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� /HF]HQLH� FKRURE\� QRZRWZRURZHM� MHVW� GáXJLP� L�
WUXGQ\P� SURFHVHP�� *G\� FKRUXMH� G]LHFNR�� ]PLHQLD� VLĊ�
V\WXDFMD�FDáHM�URG]LQ\�L�MHJR�RWRF]HQLD��7U]\PDV]�Z�UĊNX�
WHQ� SRUDGQLN� D� WR� R]QDF]D�� ĪH� ]DUyZQR� 7\�� MDN� L� 7ZRMH�
G]LHFNR�PDFLH�]D�VREą�GáXJą�GURJĊ�SHáQą�HPRFML��ZDONL�L�
Z\U]HF]HĔ��7HUD]�SU]\V]HGá�F]DV�QD�NROHMQ\�ZDĪQ\�NURN�QD�
GURG]H�GR�]GURZLD� � ��SRZUyW�G]LHFND�GR� V]NRá\��:� W\P�
SRUDGQLNX� XPLHĞFLP\� UDG\� SU]\GDWQH� URG]LFRP� L�
QDXF]\FLHORP�� 6áXĪą� RQH� WHPX�� DE\� OHSLHM� ]UR]XPLHü�
G]LHFNR�SR�SU]HE\WHM�FKRURELH�QRZRWZRURZHM�L�HIHNW\ZQLH�
MH�ZVSLHUDü�
� &KRURED� L� OHF]HQLH� 7ZRMHJR� G]LHFND� ]� SHZQRĞFLą�
E\á\� GOD� FDáHM� 7ZRMHM� URG]LQ\� ZDĪQ\P� L� NU\]\VRZ\P�
Z\GDU]HQLHP�� /ĊN� R� ]GURZLH� G]LHFND�� ZVSyOQD� ZDOND� L�
Z\JUDQD�]PLHQLáD�:DV�L�:DV]ą�URG]LQĊ��
� 3U]H]� Wą� GáXJą� GURJĊ� WRZDU]\V]\á\� :DP� UyĪQH��
F]ĊVWR�EDUG]R�VLOQH�HPRFMH���OĊN��VWUDFK��EH]UDGQRĞü��]áRĞü��
F]DVHP� SHZQLH� UDGRĞü� L� ZG]LĊF]QRĞü�� =DNRĔF]HQLH�
OHF]HQLD� MHVW� PRPHQWHP�� Z� NWyU\P� PLHV]DMą� VLĊ� UyĪQH�
XF]XFLD�



� =� MHGQHM�VWURQ\�MHVW� WR�UDGRĞü�]�Z\JUDQHM��D�]�
GUXJLHM�VLOQ\�OĊN�R�]GURZLH�G]LHFND��-HVW�WR�WR�UyZQLHĪ�
F]DV� NLHG\� QDOHĪ\� UR]SRF]ąü� VNáDGDQLH� ÄSDUDVROD�
RFKURQQHJR´� QDG� G]LHFNLHP�� -HGQDN� SUDZLGáRZ\�
UR]ZyM�G]LHFND��SRZWyU]HQLH��Z\PDJD�VWRSQLRZHJR�
X]\VNLZDQLD�VDPRG]LHOQRĞFL��1LH]EĊGQ\�MHVW�NRQWDNW�
] � UyZLHĞQLNDPL� � SRVLDGDQLD� SU]H]� G]LHFNR�
RERZLą]NyZ�L�IXQNFMRQRZDQLH�Z�UROL�XF]QLD��']LHFNR�
SRWU]HEXMH� URG]LFD�� NWyUH� ��\��ZFLąĪ� GDMH�PX�ZLHOH�
PLáRĞFL�� F]XáRĞFL� L� XZDJL�� DOH� UyZQRF]HĞQLH� VWDZLD�
SU]HG�QLP�Z\PDJDQLD�DGHNZDWQH�GR�ZLHNX�L�ZLHU]\�Z�
MHJR�XPLHMĊWQRĞFL�

� 3RPLPR� ZLHOX� W UXGQ\FK� GRĞZLDGF]HĔ�
ZLĊNV]RĞü� G]LHFL� SRP\ĞOQLH� DGDSWXMH� VLĊ� GR� QRZHM�
V\WXDFML�MDNą�MHVW�SRZUyW�GR�ĞURGRZLVND�V]NROQHJR�L�
HIHNW\ZQLH� UHDOL]XMH� UROĊ� XF]QLD�� -HGQDNĪH� OHF]HQLH�
SU]HFLZQRZRWZRURZH� PRĪH� SRZRGRZDü� IL]\F]QH��
HPRFMRQDOQH� L� SR]QDZF]H� ]PLDQ\�� NWyUH� EĊGą�
ZSá\ZDü�QD�SRZUyW�GR�HGXNDFML�V]NROQHM��-DNR�URG]LF�
PRĪHV]� SRPyF� VZRMHPX� G]LHFNX� ]DXZDĪDMąF�
ZF]HĞQLHM�WUXGQRĞFL�L�ZVSLHUDMąF�
MHJR�UR]ZyM��3DPLĊWDM��
ĪH�SRWU]HED�QDXNL�L�
GRĞZLDGF]DQLD�MHVW�
QDWXUDOQą�SRWU]HEą�
NRQLHF]Qą�GR�
SUDZLGáRZHJR�UR]ZRMX
�G]LHFL�L�PáRG]LHĪ\�



3R�]DNRĔF]RQ\P�OHF]HQLX�7ZRMH�G]LHFNR�
PRĪH�PLHü�WUXGQRĞFL�SR]QDZF]H�WDNLH�MDN��

��WUXGQRĞFL�Z�NRQFHQWUDFML�XZDJL�
��WUXGQRĞFL�Z�]DSDPLĊWDQLX�L�]UR]XPLHQLX�PDWHULDáX��
��WUXGQRĞü�Z�V]\ENLP�EąGĨ�GRNáDGQ\P�SLVDQLX�
��WUXGQRĞFL�Z�PDWHPDW\FH�
��WUXGQRĞFL�Z�SODQRZDQLX�EąGĨ�RUJDQL]RZDQLX�
��WUXGQRĞü�Z�SU]HSLV\ZDQLX�]�WDEOLF\�
��WUXGQRĞFL�Z�F]\WDQLX�
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3RZ\ĪV]H� NáRSRW\� PRJą� E\ü� GRĞZLDGF]HQLHP�
]DUyZQR�G]LHFL�]GURZ\FK�MDN�L�FKRU\FK��:DĪQH�MHVW��DE\�
LQIRUPRZDü� OHNDU]D� SURZDG]ąFHJR� R� WUXGQRĞFLDFK�
V ] NR O Q\ FK � � . á RSR W \ � Z � Q DX F H � SR � O H F ] HQ L X�
SU]HFLZQRZRWZRURZ\P� PRJą� E\ü� F]DVRZH� EąGĨ�
GáXJRWUZDáH� �� ]DZV]H� MHGQDN� Z\PDJDMą� ZVSDUFLD�
G]LHFND�� 3DPLĊü� L� NRQFHQWUDFMD� Vą� MDN� PLĊĞQLH� ��
üZLF]RQH�V]\ENR�VLĊ�Z]PDFQLDMą��

:DUWR� VW\PXORZDü� SR]QDZF]H� XPLHMĊWQRĞFL� Z�
]DEDZLH��F]\OL�VSRVREHP�SRSU]H]�NWyU\�G]LHFL�XF]ą�VLĊ�
QDMV]\EFLHM� L� QDMVNXWHF]QLHM�� 5RG]LQQ\� ZLHF]yU� JLHU�
SODQV]RZ\FK�� F]\� SRPRF�Z� GRPRZ\FK� RERZLą]NDFK�
SREXG]L� X� G]LHFND� P\ĞOHQLH� L� ]DSDPLĊW\ZDQLH� D�
MHGQRF]HĞQLH�]DJZDUDQWXMH�ZVSDQLDá\�ZVSyOQ\�F]DV�
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� &KRURED� QRZRWZRURZD� MHVW� FKRUREą� FLDáD�� DOH� MHM�
VNXWNL� PRĪHP\� REVHUZRZDü� UyZQLHĪ� Z� HPRFMDFK� L�
SV\FKLFH�� ']LHFL� GRĞZLDGF]DMą� P�LQ�� VPXWNX�� IUXVWUDFML��
]áRĞFL�� OĊNX�� SRF]XFLD�ZLQ\��&KRURED� ]DZV]H�ZSá\ZD� QD�
UR]ZyM�RVRERZRĞFL�L�SV\FKLNL�G]LHFND��QDZHW�MHĞOL�SRMDZLD�
VLĊ�EDUG]R�ZF]HĞQLH��
�� &]DVHP� PRĪH� E\ü� WR� GRĞZLDGF]HQLH� KDPXMąFH�
UR]ZyM��D�F]DVHP�Z]ERJDFDMąFH�±�UR]ZLMDMąFH�FKDUDNWHU�L�
RVRERZRĞü� PáRGHJR� F]áRZLHND�� &]ĊĞü� PáRG\FK� RVyE�
GHNODUXMH��ĪH�LFK�Ī\FLH�SR�SU]HMĞFLX�FKRURE\�QRZRWZRURZHM�
VWDáR� VLĊ� SHáQLHMV]H� L� V]F]ĊĞOLZV]H�� 'RVWU]HJDMą� ZLĊFHM� L�
SRWUDILą� FLHV]\ü� VLĊ� ]� GUREQ\FK� SU]\MHPQRĞFL�� &KRURED�
SRZRGXMH�� ĪH� VWDMą� VLĊ� ZUDĪOLZVL� L� LQZHVWXMą� Z� UHODFMH�
PLĊG]\OXG]NLH�� �-HGQDN�QD�GURG]H�GR�WDNLHM�SRVWDZ\�F]HND�
ZLHOH� WUXGQRĞFL�� &]ĊĞü� ]� QLFK� MHVW� QDWXUDOQD� GOD� GDQHJR�
ZLHNX� L�ZVSyOQD�ZV]\VWNLP�PDOXFKRP��F]ĊĞü�]�QLFK� MHVW�
GRĞZLDGF]HQLHP� � LQG\ZLGXDOQ\P�� .RQVHNZHQFMH�
HPRFMRQDOQH�Vą�UyĪQH�Z�]DOHĪQRĞFL�RG�ZLHNX��]DFKRURZDQLD�
L�PRPHQWX�SRZURWX�GR�V]NRá\�
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� :� W\P� F]DVLH� ZDĪQD� MHVW� DGDSWDFMD� GR�
ZDUXQNyZ�V]NROQ\FK��']LHFNR�SRZLQQR�RGQDOHĨü�
VLĊ� ]� NODVLH�� VáXFKDü� SROHFHĔ� QDXF]\FLHOD��
0RĪOLZRĞü�UR]SRF]ĊFLD�HGXNDFML�RG���NODV\�ZUD]�]�
UyZLHĞQLNDPL� MHVW� QDMEDUG]LHM� NRU]\VWQą� V\WXDFMą��
8F]QLRZLH� SRZLQQL� QDXF]\ü� VLĊ� SU]HVWU]HJDü�
RNUHĞORQ\FK�]DVDG���ZUDFDü�SR�G]ZRQNX�GR�NODV\��
S\WDü� QDXF]\FLHOD� Z� UDPDFK� ZąWSOLZRĞFL�� LWS��
']LHFL��NWyUH�GáXJL�F]DV�VSĊG]Lá\�Z�V]SLWDOX�PRJą�
PLHü�SRF]ąWNRZR�WUXGQRĞFL�]�SU]\]Z\F]DMHQLHP�VLĊ�
GR�V]NROQ\FK�QRUP��:DĪQH�MHVW�ZVSLHUDQLH�G]LHFND�
Z� EXGRZDQLX � NR OHĪHĔVN LFK � UH ODF M L � R UD]�
SU]HVWU]HJDQLX� QRUP� V]NROQ\FK�� =UR]XPLHQLH�
FKRURE\�Z�W\P�RNUHVLH�PRĪH�E\ü�QLHSHáQH��1D�W\P�
HWDSLH� QLH]EĊGQH� MHVW�ZVSDUFLH� QDXF]\FLHOD� QS��Z�
SLOQRZDQLX�SU]\MPRZDQLD�OHNyZ��

� -HVW�WR�F]DV�NLHG\�GOD�G]LHFND�ZDĪQH�MHVW��DE\�
URG]LF�Z\VáXFKDá�MHJR�V]NROQ\FK�UR]WHUHN�L�ZVSLHUDá�
Z�RGUDELDQLX�OHNFML��1D�W\P�HWDSLH�SU]\GDWQą�IRUPą�
UDG]HQLD� VRELH� ]� OĊNDPL� L� VPXWNDPL� MHVW�ZVSyOQD�
]DEDZD��EąGĨ�F]\WDQLH�EDMHN�WHUDSHXW\F]Q\FK��



']LHFL�Z�ZLHNX�V]NROQ\P��NODVD�����

� -HVW� WR� F]DV� NLHG\� G]LHFNR� ]DXZDĪD� VZRMH�
RJUDQLF]HQLD�IL]\F]QH��OHSLHM�UR]XPLH�FKRUREĊ��6LOQD�
SRWU]HED� LGHQW\ILNDFML�PRĪH�VNXWNRZDü�SRF]XFLHP�
RGPLHQQRĞFL�L�L]RODFML��2]QDF]D�WR��ĪH�G]LHFNR�PRĪH�
VLĊ� F]Xü� LQQH� RG� VZRLFK� UyZLHĞQLNyZ�� SU]HĪ\ZDü�
VDPRWQRĞü�L�RGU]XFHQLH��:DĪQH�MHVW�]ZUyFHQLH�XZDJL�
QD� UHODFMH� PLHG]\� UyZLHĞQLNDPL� L� DQJDĪRZDQLH�
G]LHFND� Z� Ī\FLH � V]NRá\ � WDNLH � MDN� � NyáND�
]DLQWHUHVRZDĔ�� ]DMĊFLD� SR]DOHNF\MQH� LWS�� :� W\P�
RNUHVLH�G]LHFNR�MHVW�FRUD]�EDUG]LHM�ĞZLDGRPH�VZRLFK�
SUHIHUHQFML�L�WDOHQWyZ��:DUWR�UR]ZLMDü�MHJR�]GROQRĞFL�
L� ]DLQWHUHVRZDQLD�� 3R]ZROL� PX� WR� QD� SRSUDZĊ�
VDPRRFHQ\�L�SRF]XFLH�ZáDVQHM�VNXWHF]QRĞFL��

� :F]HĞQLHMV]D� HGXNDFMD� LQG\ZLGXDOQD� PRĪH�
SRZRGRZDü�WUXGQRĞFL�Z�IXQNFMRQRZDQLX�G]LHFND�Z�
NODVLH�� � :DUWR� XSU]HG]Lü� SRFLHFKĊ� R� ]DVDGDFK�
SDQXMąF\FK� Z� V]NROH�� 1DOHĪ\� ]ZUDFDü� XZDJĊ� F]\�
G]LHFNR� QLH� SU]HMDZLD� OĊNX�� VPXWNX�� QLVNLHM�
VDPRRFHQ\���=GDU]D�VLĊ��ĪH�Z\VWĊSXMą�UHJUHVMH��F]\OL�
]DFKRZDQLD� W\SRZH� GOD� ZF]HĞQLHMV]\FK� HWDSyZ�
UR]ZRMRZ\FK� MDN�QS��PRF]HQLH�VLĊ�QRFQH��=DZV]H�
SRZLQQ\�RQH�]ZUyFLü�QDV]ą�XZDJĊ��
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� 8F]QLRZLH�� NWyU]\� GRĞZLDGF]\OL� FKRURE\�
QRZRWZRURZHM�PDMą�SRWU]HE\�L�WUXGQRĞFL�SRGREQH�
GR�ZV]\VWNLFK�PáRG\FK�OXG]L�Z�W\P�ZLHNX��-HVW�WR�
F]DV�� Z� NWyU\P� QDMZDĪQLHMV]ą� JUXSą� VWDMą� VLĊ�
UyZLHĞQLF\��%XGXMH�VLĊ�WRĪVDPRĞü��FR�PRĪH�URG]Lü�
EXQW� ZREHF� ]DVDG� URG]LFyZ� L� ]DSU]HF]DQLH�
SU]\MĊW\P� ZDUWRĞFLRP�� :� W\P� ZLHNX� PRJą�
SRMDZLDü� VLĊ� F]ĊVWH� ]PLDQ\� QDVWURMX�� RNUHV\�
VPXWNX�L�SáDF]OLZRĞFL��� ,VWRWQH� MHVW�SR]RVWDZDQLH�
]� G]LHFNLHP� Z� EOLVNLHM�� ZVSLHUDMąFHM� UHODFML�
MHGQRF]HĞQLH� SR]ZDODMąF� PX� QD� ZLĊNV]ą�
VDPRG]LHOQRĞü��:�W\P�RNUHVLH�SRZUyW�GR�V]NRá\�
PRĪH� ZLą]Dü� VLĊ� ]� REDZą� R� DNFHSWDFMĊ� JUXS\��
']LHFNR� PRĪH� UyZQLHĪ� RF]XZDü� OĊN� L� ZVW\G�
]ZLą]DQ\� ]H� ]PLDQDPL� IL]\F]Q\PL� WDNLPL� MDN�
EOL]Q\�� UR]VWĊS\� VNyU\�� SU]HEDUZLHQLD�� XWUDWD�
ZáRVyZ� F]\� RW\áRĞü� LWS�� 2EQLĪRQD� VSUDZQRĞü�
IL]\F]QD� PRĪH� E\ü� WUXGQ\P� SU]HĪ\FLHP�����
3RPRFQH�PRĪH�E\ü�GDOV]H�XWU]\P\ZDQLH�NRQWDNWX�
]�PáRG]LHĪą�SR]QDQą�SRGF]DV�OHF]HQLD��']LHOHQLH�
VLĊ�GRĞZLDGF]HQLDPL�L�ZVSDUFLH�PRĪH�REQLĪ\ü�OĊN�
SU]HG� SRZURWHP� GR� V]NRá\��:LĊNV]RĞü� )XQGDFML�
G]LDáDMąF\FK� SU]\� RGG]LDáDFK� RQNRORJLF]Q\FK�
RUJDQL]XMH� GOD� Ä2]GURZLHĔFyZ�� F]\OL� VZRLFK�
DEVROZHQWyZ´�Z\MD]G\�L�VSRWNDQLD��8G]LDá�Z�QLFK�
SR]ZROL�G]LHFNX�OHSLHM�]UR]XPLHü�VZRMą�FKRUREĊ�L�
X]\VNDü� ZVSDUFLH� � D � W\P� VDP\P� XáDWZL�
IXQNFMRQRZDQLH�Z�V]NROH�



5RG]LFH

� 5RG]LFH�UyZQLHĪ�SU]HĪ\ZDMą�ZLHOH�HPRFML�
NLHG\� LFK� G]LHFNR� ZUDFD� GR� V]NRá\�� 3RGF]DV�
FKRURE\� SRFLHFKD� ]D]Z\F]DM� ]QDMGXMH� VLĊ� SRG�
VWDáą�NRQWUROą�L�REVHUZDFMą�URG]LQ\�RUD]�]HVSRáX�
OHNDUVNLHJR�� 3RZUyW� GR� V]NRá\� ZLąĪH� VLĊ� ]�
NRQLHF]QRĞFLą� ]ZLĊNV]HQLD� VDPRG]LHOQRĞFL�
G]LHFND�� =PLHQLD� VLĊ� FRG]LHQQD� UXW\QD� GQLD�
URG]LFyZ���6ą�WR�]PLDQ\��NWyUH�PRJą�ZLą]Dü�VLĊ�]�
REDZDPL� L� WUXGQRĞFLDPL�� � 1LH� PD� Z� W\P� QLF�
G]LZQHJR��3URFHV�SRZURWX�GR�]GURZLD�7ZRMHJR�
G]LHFND�MHVW�Z\]ZDQLHP��:�W\P�RNUHVLH�URG]LFH�
F ] Ċ V W R � Z U D F D M ą � GR � S U D F\� � G R � VZR L FK�
]DLQWHUHVRZDĔ� L� NRQWDNWyZ� WRZDU]\VNLFK���
'EDMąF� R� VZyM� F]DV� L� Z\SRF]\QHN� ZVSLHUDV]�
G]LHFNR�Z�SUDZLGáRZ\P�UR]ZRMX�� �6]F]ĊĞOLZH�
G]LHFNR�WR�G]LHFNR�V]F]ĊĞOLZ\FK�URG]LFyZ�



-DN�SRPyF�G]LHFNX�ZUyFLü�GR�
V]NRá\�

�
� 3DPLĊWDM�� MHVWHĞ�HNVSHUWHP�RG�VZRMHJR�G]LHFND��7R�7\�
]QDV]�JR�QDMOHSLHM��ZLHV]�FR�MHVW�ZDĪQH�GOD�MHJR�UR]ZRMX��8IDM�
VZRMHM�LQWXLFML�

� 3U]HG� SLHUZV]\P� GQLHP� 7ZRMHJR� G]LHFND� Z� V]NROH��
ZDUWR� DE\Ğ� ZF]HĞQLHM� RGZLHG]Lá� Z\FKRZDZFĊ� NODV\� L�
SHGDJRJD�V]NROQHJR��1LH]EĊGQD�MHVW�UR]PRZD�R�SRZURFLH�GR�
V]NRá\� L� VWZRU]HQLH� SODQX�� Z� WDNL� VSRVyE� DE\� XF]HĔ� MDN�
QDMáDWZLHM� SU]HV]HGá� SURFHV� DGDSWDFML�� 3U]\JRWXM� VLĊ� GR� WHM�
UR]PRZ\��6SLV]�ZV]\VWNLH� ]DOHFHQLD�� NWyUH� Vą� QLH]EĊGQH�GR�
HIHNW\ZQHM� QDXNL�� =DVWDQyZ� VLĊ� �D� MHĞOL� PDV]� ZąWSOLZRĞFL�
]DS\WDM�OHNDU]D�SURZDG]ąFHJR��F]\�G]LHFNR�PRĪH�SRWU]HERZDü�
F]ĊVWV]\FK�ZL]\W�Z�WRDOHFLH��PLHMVFD�Z�SLHUZV]HM�áDZFH��]DMĊü�
Z\UyZQDZF]\FK� LWS�� -HĞOL� G]LHFNR� QRVL� RNXODU\�� DSDUDW�
VáXFKRZ\��EąGĨ�LQQH�SRPRFH�SRLQIRUPXM�R�W\P�QDXF]\FLHOD��
3U]HGVWDZ�PX�UyZQLHĪ�]ELyU�UDG��NWyUH�XPLHĞFLOLĞP\�QD�NRĔFX�
WHJR� SRUDGQLND�� &]ĊVWR� SRPRFQD� MHVW� UyZQLHĪ� UR]PRZD� ]�
SV\FKRORJLHP� EąGĨ� SHGDJRJLHP� V]NROQ\P�� 6SHFMDOLVWD�
SRPRĪH� 7RELH� RUD]� QDXF]\FLHORP� SU]\JRWRZDü� VLĊ� QD�
S U ] \ M Ċ F L H � Z � V ] N R O H � G ] L H F N D � S R � O H F ] H Q L X�
SU]HFLZQRZRWZRURZ\P����
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LQQH� G]LHFL� áDWZLHM� EĊG]LH� PX�
RSDQRZDü� OĊN� SU]HG� SLHUZV]\P�
GQLHP� V]NRá\�� � 6WDUV]H� G]LHFL�� MHĞOL� WR�PRĪOLZH� ]� SHZQRĞFLą�
UyZQLHĪ� VNRU]\VWDMą�� MHĞOL� ZF]HĞQLHM� EĊGą� PRJá\� SU]\MĞü� GR�
V]NRá\�QS��QD�OHNFMH�Z\FKRZDZF]ą�EąGĨ�V]NROQą�XURF]\VWRĞü�

� :DUWR� ]DGEDü� R� ZDUXQNL� Z� MDNLFK� XF]\� VLĊ� G]LHFNR�
XZ]JOĊGQLDMąF� MHJR� VWDQ�]GURZRWQ\��6SRNRMQH�PLHMVFH�QDXNL��
SRĪ\ZQH� ĞQLDGDQLD� L� RGSRF]\QHN� QD� ĞZLHĪ\P� SRZLHWU]X�
SRPDJDMą�Z�HIHNW\ZQHM�QDXFH�

� ']LHFNR�GR�SUDZLGáRZHJR�UR]ZRMX�SRWU]HEXMH�PLáRĞFL�L�
RGSRZLHGQLFK�Z\PDJDĔ��&LHSáD�DWPRVIHUD�Z�GRPX�L�UR]PRZ\�
XáDWZLą�PX�ZV]HONLH�]DGDQLD��NWyUH�SU]HG�QLP�VWRMą��2ERZLą]NL�
GRPRZH�L�V]NROQH�DGHNZDWQH�GR�MHJR�ZLHNX�SR]ZROą�PX�SRF]Xü�
VZRMą�VLáĊ�L�VNXWHF]QRĞü��D�W\P�VDP\P�SRGQLRVą�VDPRRFHQĊ��
�
� %ąGĨ�Z\UR]XPLDá\�GOD�VZRMHJR�G]LHFND��3U]HUZD�Z�QDXFH�
V]NROQHM�SRZRGXMH��ĪH�G]LHFNR�PXVL�RG�QRZD�SU]\]Z\F]DLü�VLĊ�
GR�WDNLFK�F]\QQRĞFL�MDN�SDNRZDQLH�SOHFDND��RGUDELDQLH�OHNFML��
]GDZDQLH�HJ]DPLQyZ�Z�NODVLH�LWS��6WDUV]H�G]LHFL�]�UHJXá\�Vą�WDN�
]DDEVRUERZDQH�UHODFMDPL�]�UyZLHĞQLNDPL��ĪH�QDXND�SRF]ąWNRZR�
VFKRG]L�QD�GDOV]\�SODQ�



� &KZDO�VZRMH�G]LHFNR��0ąGU]H��.LHG\�SRGRED�&L�VLĊ�WR�FR�
G]LHFNR�]URELáR��SRZLHG]�PX�R�W\P��1DMOHSLHM�MHĞOL�GRNáDGQLH�
RSLV]HV]� WR� FR� ]URELáR� QD� 7RELH� ZUDĪHQLH�� 3RFKZDá\� Vą�
VNXWHF]Qą� PRW\ZDFMą� MHĞOL� Vą� V]F]HUH� L� GDMą� ZVND]yZNL� GR�
GDOV]HJR�G]LDáDQLD�

� %ąGĨ� Z� VWDá\P� NRQWDNFLH� ]� SHUVRQHOHP� V]NRá\��
5HJXODUQ\� NRQWDNW� ]� Z\FKRZDZFą� NODV\� SR]ZROL� &L�
PRQLWRURZDü�QD�ELHĪąFR�VXNFHV\�L� WUXGQRĞFL�G]LHFND��:DUWR��
DE\� SHGDJRJ� OXE� SV\FKRORJ� V]NROQ\� SR]QDá� V\WXDFMĊ�7ZRMHM�
SRFLHFK\��3R]ZROL�WR�QD�HIHNW\ZQH�ZVSDUFLH�7ZRMHJR�G]LHFND�

�

� 3DPLĊWDM�� ĪH�7ZRMH�G]LHFNR�PD�]D� VREą�QDMWUXGQLHMV]ą�
ELWZĊ��%LWZĊ�R�]GURZLH�L�Ī\FLH��&]DVHP�SR�WHM�ZDOFH�]RVWDMą�
ĞODG\��:DUWR�GRVWRVRZDü�Z\PDJDQLD�GR�PRĪOLZRĞFL�G]LHFND��
1LHSHáQRVSUDZQRĞü� IL]\F]QD� EąGĨ� LQWHOHNWXDOQD�� NWyUD�PRĪH�
E\ü�HIHNWHP�FKRURE\�L�OHF]HQLD�]PLHQLD�Ī\FLH�G]LHFND��6]NRáD�L�
HGXNDFMD�PXVL�E\ü�GR�W\FK�PRĪOLZRĞFL�GRVWRVRZDQD�



� 3RUR]PDZLDM�]H�VZRLP�G]LHFNLHP��1LH]DOHĪQLH�F]\�MHVW�WR�
E\VWU\�SLHUZV]RNODVLVWD�F]\�EXQWRZQLF]\�QDVWRODWHN�SRZUyW�GR�
V]NRá\� MHVW� GOD� QLHJR� Z\]ZDQLHP�� =DS\WDM� R� MHJR� REDZ\��
QDG]LHMH�� =D� F]\P� WĊVNQL�� D� FR� SRZRGXMH� X� QLHJR� OĊN"�7DND�
UR]PRZD� EDUG]R� PX� SRPRĪH�� -HĞOL� ]H� Z]JOĊGX� QD� FKRUREĊ�
F]HNDMą� JR� MDNLHĞ� RJUDQLF]HQLD�� QS�� ]ZROQLHQLH� ]� ]DMĊü�
Z\FKRZDQLD� IL]\F]QHJR� F]\� NRQLHF]QRĞü� SRZWyU]HQLD� URNX��
XSU]HGĨ�JR�R�W\P�L�Z\VáXFKDM�MDN�VLĊ�]�W\P�F]XMH�

�
� :DUWR�� DE\Ğ� VNRQWDNWRZDá� VLĊ�SV\FKRORJLHP�Z� V]SLWDOX�
EąGĨ�V]NROH��NWyU\�QD�7ZRMą�SURĞEĊ�PRĪH�SR]QDü�PRĪOLZRĞFL�
LQWHOHNWXDOQH�7ZRMHJR�G]LHFND��PRFQH�VWURQ\�L�REV]DU\��NWyUH�
ZDUWR�ZHVSU]Hü��7DND� GLDJQR]D� XáDWZL�7RELH� L� QDXF]\FLHORP�
SUDFĊ�]�G]LHFNLHP�

� -HĞOL�MDNLHĞ�]DFKRZDQLH�&LĊ�QLHSRNRL� ���V]XNDM�SRPRF\��
-HĞOL� G]LHFNR� VWDMH� VLĊ� SU]\JQĊELRQH� EąGĨ� DJUHV\ZQH�� MHĞOL�
SU]HMDZLD�VLOQą�QLHFKĊü�GR�FKRG]HQLD�GR�V]NRá\��EąGĨ�WUXGQRĞFL�
Z� UHODFMDFK� UyZLHĞQLF]\FK� �� VNRQWDNWXM� VLĊ� ]� SV\FKRORJLHP�
V]NROQ\P�EąGĨ�V]SLWDOQ\P��5yZQLHĪ�SRUDGQLH�SHGDJRJLF]QR��
SV\FKRORJLF]QH�ĞZLDGF]ą�SRPRF�Z�W\P�]DNUHVLH�

1D�NROHMQ\FK�VWURQDFK�SU]HGVWDZLRQH�]RVWDá\�UDG\�
GHG\NRZDQH�QDXF]\FLHORP��:DUWR�SU]HND]Dü�MH�

Z\FKRZDZF\�



6]DQRZQ\�1DXF]\FLHOX�

� 'R�7ZRMHM�NODV\�GRáąF]D�Z\MąWNRZD�RVRED��']LHFNR��NWyUH�PD�
]D� VREą� ZLHOH� GRĞZLDGF]HĔ�� 8GDáR� PX� VLĊ� SRNRQDü� FKRUREĊ�
QRZRWZRURZą��%DUG]R�ZDĪQH�MHVW��DE\�SRF]XáR�VLĊ�Z�V]NROH�L�NODVLH�
EH]SLHF]QLH��DE\�PRJáR�Z�SHáQL�UR]ZLQąü�VZyM�WDOHQW�L�PRĪOLZRĞFL��
3RQLĪHM�NLOND�UDG�MDN�PRĪHV]�PX�Z�W\P�SRPyF�

��� 'RVWRVXM�ĞURGRZLVNR�NODV\�GR�PRĪOLZRĞFL�G]LHFND��1LH]EĊGQH�
MHVW � DE\Ğ� ZLHG]LDá � MDNLH� VNXWNL� VSRZRGRZDáR� OHF]HQLH�
SU]HFLZQRZRWZRURZH�� 7DNLH� LQIRUPDFMH� X]\VNDV]� RG� URG]LFD�
G]LHFND��&]ĊVWR�ZDĪQH�MHVW��DE\�G]LHFNR�QS��VLHG]LDáR�Z�SLHUZV]HM�
áDZFH�]H�Z]JOĊGX�QD�RVáDELRQ\�Z]URN�OXE�VáXFK��PLDáR�VWDá\�GRVWĊS�
GR� ZRG\� OXE� MHG]HQLD�� 0RĪOLZH� MHVW�� ĪH� G]LHFNR� EĊG]LH� F]ĊĞFLHM�
NRU]\VWDáR� ]� WRDOHW\� EąGĨ� SRWU]HERZDáR� ZLĊFHM� SU]HUZ�� 3R]ZyO�
G]LHFNX�QD�WR�MHĞOL�ZLHV]��ĪH�Z\QLND�WR�]�MHJR�V\WXDFML�]GURZRWQHM��

��� %ąGĨ�Z�VWDá\P�NRQWDNFLH�]�URG]LFDPL�G]LHFND��-HĞOL�WR�PRĪOLZH�
XVWDOFLH�NRQWDNW�WHOHIRQLF]Q\�OXE�H�PDLORZ\��,QIRUPXM�R�ZV]\VWNLP�
FR�&LĊ�QLHSRNRL�L�R�VXNFHVDFK�G]LHFND��-HĞOL�PDV]�S\WDQLD�FR�GR�VWDQX�
]GURZRWQHJR���QLH�ZDKDM�VLĊ�S\WDü�URG]LFyZ��RQL�R�FKRURELH�G]LHFND�
ZLHG]ą�QDMZLĊFHM�

��� 'DM�G]LHFNX�F]DV�QD�DGDSWDFMH��1LH]DOHĪQLH�F]\�XF]HĔ�GRáąF]D�
GR�NODV\�F]\�WHĪ�MHVW�WR�SLHUZV]D�NODVD�NROHMQHJR�HWDSX�HGXNDF\MQHJR�
G]LHFNR�SR�FKRURELH�QRZRWZRURZHM�PRĪH�SRWU]HERZDü�ZLĊFHM�F]DVX�
QD�DGDSWDFMH�GR�V]NRá\�L�JUXS\�UyZLHĞQLF]HM��,QG\ZLGXDOQH�SRGHMĞFLH�
]DRZRFXMH�QDMZLĊNV]\PL�VXNFHVDPL�



��� =H� Z]JOĊGX� QD� NRQLHF]QRĞü� VWDáHJR� PRQLWRURZDQLD�
]GURZLD�G]LHFND� �PRĪOLZD�MHVW�F]ĊVWV]D��QLĪ�X�LQQ\FK�XF]QLyZ�
DEVHQFMD�� $E\� XF]HĔ� QLH� PLDá� ]DOHJáRĞFL�� VWDUDM� VLĊ� E\ü� Z�
NRQWDNFLH� ]� URG]LFHP�� LQIRUPXMąF� JR� FR� G]LHFNR� SRZLQQR�
QDGURELü��'REU]H��MHĞOL�Z�V]NROH�MHVW�PRĪOLZRĞü�LQG\ZLGXDOQHJR�
QDGURELHQLD�PDWHULDáX�]�QDXF]\FLHOHP�

��� 3R]QDM�PRĪOLZRĞFL�G]LHFND�L�GRVWRVXM�GR�QLFK�Z\PDJDQLD��
3DPLĊWDM��ĪH�QDMSUDZGRSRGREQLHM�7ZyM�XF]HĔ�PD�]D�VREą�GáXJL�
F]DV�QDXNL�Z�V]SLWDOX� L�Z� WU\ELH� LQG\ZLGXDOQ\P��0XVL�PLQąü�
WURFKĊ�F]DVX�]DQLP�SU]\]Z\F]DL�VLĊ�GR�NODV\�L�WU\EX�Ī\FLD�V]NRá\��
1LH�RFHQLDM�RG�UD]X�G]LHFND��VWDUDM�VLĊ�]UR]XPLHü�MHJR�V\WXDFMĊ��
3REáDĪDQLH� DQL� QDGPLHUQH� Z\PDJDQLD� QLH� Vą� GREUą� GURJą��
:\UR]XPLDáRĞü�L�LQG\ZLGXDOQH�SRGHMĞFLH�SRPRJą�PX�RVLąJQąü�
VXNFHV�Z�V]NROH�

��� 6DPRRFHQD�G]LHFND�SR�OHF]HQLX�SU]HFLZQRZRWZRURZ\P�
E\ZD� REQLĪRQD�� =PLDQ\� Z� Z\JOąG]LH�� RSyĨQLHQLD� Z� QDXFH�
SRZRGXMą��ĪH�G]LHFL�F]XMą�VLĊ�LQQH�RG�VZRLFK�UyZLHĞQLNyZ��7R�
EDUG]R�ZDĪQH�� ĪHE\� G]LHFL�P\ĞODá\� R� VRELH� GREU]H��'RFHQLDM�
VXNFHV\�VZRMHJR�XF]QLD��-HGQRF]HĞQLH�VWDUDM�VLĊ�JR�WUDNWRZDü�QD�
UyZQL� ]� MHJR� NROHJDPL�� WDN� DE\� QLH� F]Xá� VLĊ� V]F]HJyOQLH�
Z\UyĪQLDQ\�DQL�Z\NOXF]DQ\
�
��� 3RUR]PDZLDM� ]� NODVą� R� GRáąF]HQLX� QRZHJR�XF]QLD��1LH�
WZyU]�WHPDWyZ�WDEX��:\WáXPDF]�G]LHFLRP��MHĞOL�URG]LFH�G]LHFND�
QLH� PDMą� QLF� SU]HFLZNR�� F]\P� MHVW� FKRURED� QRZHJR� XF]QLD��
MDNLHJR�URG]DMX�SRPRF\�PRĪH�SRWU]HERZDü��']LHFL�F]ĊVWR�ERMą�
VLĊ�LQQRĞFL��DOH�RWZDUWD�UR]PRZD�SR]ZDOD�LP�áDWZLHM�SU]\Mąü�GR�
JUXS\�QRZHJR�NROHJĊ��



��� 3DPLĊWDM��ĪH�UHODFMH�VSRáHF]QH�Vą�UyZQLH�ZDĪQH�FR�
QDXND�� =� SHZQRĞFLą� ZLHV]�� ĪH� G]LHFNR� MHVW� Z� VWDQLH�
HIHNW\ZQLH� XF]\ü� VLĊ� W\ONR� Z�PLHMVFX� JG]LH� F]XMH� VLĊ�
EH]SLHF]QLH��=DGEDM�R�DWPRVIHUĊ�Z�NODVLH�L�UHODFMH�PLĊG]\�
G]LHüPL��:HMĞFLH�QRZHJR�XF]QLD�GR�NODV\�QLJG\�QLH�MHVW�
áDWZH�� DOH� WDNĪH� RG� 7ZRMHM� SRVWDZ\� ]DOHĪ\� MDN� EĊG]LH�
IXQNFMRQRZDü�JUXSD�G]LHFL�

��� %DUG]R� PRĪO LZH� � ĪH � XF]HĔ� SR� FKRURELH�
QRZRWZRURZHM�QLH�EĊG]LH�XF]HVWQLF]\á�QS��Z�]DMĊFLDFK�
Z\FKRZDQLD� IL]\F]QHJR�EąGĨ�QLHNWyU\FK�Z\FLHF]NDFK��
:DUWR� MHGQDN� DQJDĪRZDü� JR� MDN� QDMEDUG]LHM� Z� Ī\FLH�
V]NROQH��.yáND�]DLQWHUHVRZDĔ��DSHOH��JUXS\�PáRG]LHĪRZH�
Vą�ĞZLHWQą�IRUPą�DGDSWDFML�GR�V]NRá\�L�UR]ZRMX�WDOHQWX�
G]LHFND�

���� -HĞOL� PDV]� MDNLHĞ� S\WDQLD� EąGĨ� ZąWSOLZRĞFL� QLH�
ZDKDM� VLĊ� V]XNDü� SRPRF\�� -HĞOL� FRĞ� &LĊ� QLHSRNRL� Z�
]DFKRZDQLX� G]LHFND� NRQVXOWXM � VLĊ� URG]LFDPL��
SHGDJRJLHP� EąGĨ� SV\FKRORJLHP� V]NROQ\P�� -HĞOL�
FKFLDáE\P� X]\VNDü� ZLĊFHM� LQIRUPDFML� VNRQWDNWXM� VLĊ� ]�
NOLQLNą� RQNRORJLF]Qą� Z� 7ZRLP� UHMRQLH� EąGĨ� IXQGDFMą�
]DMPXMąFą�VLĊ�ZVSDUFLHP�G]LHFL�FKRU\FK�RQNRORJLF]QLH�


