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 3LHUZV]\P�HOHPHQWHP�Z�RJµOQHM�DQDOL]LH�PLÊRÐFL�MHVW�HOHPHQW�
XSRGREDQLD�� 3RGREDÅ� VLÇ� ]QDF]\�PQLHM�ZLÇFHM� W\OH�� FR� SU]HGVWD�
ZLDÅ� VLÇ� MDNR� SHZQH� GREUR�� .RELHWD� ÊDWZR� PR×H� ]QDOHÕÅ� VLÇ� 
Z�SROX�ZLG]HQLD�PÇ×F]\]Q\�MDNR�VZRLVWH�GREUR��D�RQ�UµZQLH×�
MDNR�GREUR�PR×H�]QDOHÕÅ�VLÇ�Z�MHM�SROX�ZLG]HQLD��7D�REXVWURQ�
QD�ÊDWZRÐÅ�XSRGREDQLD�Z�VRELH�MHVW�RZRFHP�SRSÇGX�VHNVXDO�
QHJR��UR]XPLDQHJR�MDNR�ZÊDÐFLZRÐÅ�L�VLÊD�QDWXU\�OXG]NLHM�� 
&DÊD�VIHUD�XF]XFLRZD�F]ÊRZLHND�QLH� MHVW�]�QDWXU\�QDVWDZLRQD�
QD�SR]QDZDQLH��DOH�UDF]HM�QD�GR]QDZDQLH��8F]XFLD�VDPH�]�VLH�

ELH�QLH�PDMÃ�PRF\�SR]QDZF]HM��PDMÃ�QDWRPLDVW�PRF�QDVWDZLDQLD�
L� RULHQWRZDQLD� DNWµZ� SR]QDZF]\FK�� WR� ZÊDÐQLH� QDMZ\UDÕQLHM� ]D�

]QDF]D� VLÇ� Z� XSRGREDQLX�� $OH� WH×� ZÊDÐQLH� WR� VWZDU]D� SHZQÃ� ZH�
ZQÇWU]QÃ�WUXGQRÐÅ�� MHÐOL� FKRG]L�R�G]LHG]LQÇ�RVRERZR-VHNVXDOQÃ��8F]XFLD��ER�
ZLHP� SRMDZLDMÃ� VLÇ� Z� VSRVµE� VSRQWDQLF]Q\� -� VWÃG� WH×� XSRGREDQLH� GR� MDNLHMÐ�
RVRE\� Z\UDVWD� QLHUD]� QDJOH� L� QLHRF]HNLZDQLH� -� DOH� UHDNFMD� WD� MHVW� ZÊDÐFLZLH�
�ÐOHSD���0R×H�WR�E\Å�EDUG]R�QLHEH]SLHF]QH�GOD�PLÊRÐFL��.LHG\�ERZLHP�UHDNFMD�
XF]XFLRZD�PLQLH�-�D�GR�MHM�QDWXU\�QDOH×\�ZÊDÐQLH�ćXNWXDFMD�-�ZµZF]DV�SRGPLRW��
NWµU\�FDÊ\�VZµM�VWRVXQHN�GR�GDQHM�RVRE\�RSDUÊ�QD�WHM�UHDNFML��D�QLH�QD�SUDZG]LH�
R�RVRELH��]RVWDMH�QLHMDNR�Z�SUµ×QL��SR]EDZLRQ\�WHJR�GREUD��R�NWµU\P�PQLHPDÊ��
×H�MH�]QDOD]Ê��$�]�WDNLHM�SUµ×QL�L�]H�]ZLÃ]DQHJR�]�QLÃ�SRF]XFLD�]DZRGX�URG]L�VLÇ�
QLHUD]�UHDNFMD�XF]XFLRZD�R�SU]HFLZQ\P�]DEDUZLHQLX��PLÊRÐÅ�F]\VWR�XF]XFLRZD�
F]ÇVWR�SU]HFKRG]L�Z�UµZQLH×�XF]XFLRZÃ�QLHQDZLÐÅ�GR�WHM�VDPHM�RVRE\� 

�ð�� LVWQLHMH� WHQGHQFMD� ]URG]RQD� ]� FDÊHM� G\QDPLNL� ×\FLD� XF]XFLRZHJR��
NWµUD�VNÊDQLD��D×HE\�WHQ�PRPHQW�SUDZG\�RGZUDFDÅ�RG�SU]HGPLRWX�XSRGRED�
QLD��RG�RVRE\��D�]ZUDFDÅ�ZÊDÐQLH�NX�SRGPLRWRZL��ÐFLÐOHM�]DÐ�-�NX�VDP\P�XF]X�
FLRP��:µZF]DV�QLH�P\ÐOL�VLÇ�R�W\P��F]\�RVRED�QDSUDZGÇ�SRVLDGD�WH�ZDUWRÐFL��
NWµUH� VLÇ�Z� QLHM� ]� XSRGREDQLHP� GRVWU]HJD�� DOH� SU]HGH�ZV]\VWNLP� R� W\P�� F]\�
XF]XFLH�� MDNLH� VLÇ� SRG� MHM� DGUHVHP� ]URG]LÊR�� MHVW� SUDZG]LZ\P� XF]XFLHP�� 
�.��:RMW\ÊD��0LÊRÐÅ�L�RGSRZLHG]LDOQRÐÅ��/XEOLQ������V���-��� 

:�]HWNQLÇFLX� EH]SRÐUHGQLP� NRELHW\� L� PÇ×F]\]Q\� ]DFKRG]L� ]DZV]H� X�
REX�RVµE� MDNLHÐ�GRÐZLDGF]HQLH�]P\VÊRZH��.D×GD�]�QLFK� MHVW��FLDÊHP���GODWHJR�
SRGSDGD�SRG�]P\VÊ\�GUXJLHM��Z\ZRÊXMÃF� MDNLHÐ�ZUD×HQLH��=P\VÊRZRÐÅ�SROHJD�
]DZV]H� QD� SU]H×\FLX� RNUHÐORQHM� ZDUWRÐFL�� NWµUD� ZLÃ×H� VLÇ� ]� W\P� VSRVWU]H×H�
QLHP�� ]P\VÊRZ\P��0µZL� VLÇ� ZµZF]DV� ]Z\NOH� NUµWNR� WDN�� �<� G]LDÊD� QD� PRMH�
]P\VÊ\���7R�G]LDÊDQLH�QD�]P\VÊ\�ZLÃ×H�VLÇ�W\ONR�XERF]QLH�]�SU]H×\FLHP�SLÇNQD�
FLDÊD�� ]� GR]QDQLHP� HVWHW\F]Q\P�� �ð�� ]P\VÊRZRÐÅ� SRVLDGD� SU]HGH� ZV]\VWNLP�
QDVWDZLHQLH� SR×ÃGDZF]H�� RVRED� GUXJLHM� SÊFL� MHVW� XMPRZDQD� MDNR� SU]HGPLRW�
SR×ÃGDQLD�ZÊDÐQLH�]H�Z]JOÇGX�QD�ZDUWRÐÅ�VHNVXDOQÃ��NWµUD�NRMDU]\�VLÇ�EH]SR�
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ÐUHGQLR� ]� VDP\P�FLDÊHP��Z�QLP�� ERZLHP�]P\VÊ\�RGQDMGXMÃ�SU]HGH�ZV]\VWNLP�
WR��FR�VWDQRZL�R�RGUÇEQRÐFL��R��LQQRÐFL��SÊFLRZHM����ð��RVRED�OXG]ND��MDN�ZLHP\��
QLH�PR×H�E\Å�SU]HGPLRWHP�X×\FLD��&LDÊR�]DÐ�MHVW� MHM�F]ÇÐFLÃ�LQWHJUDOQÃ��QLH�SR�
GREQD�JR��SU]HWR�RGHUZDÅ�RG�FDÊRÐFL�RVRE\��]DUµZQR�ZDUWRÐÅ�FLDÊD�� MDN� L�ZDU�
WRÐÅ�SÊFL�Z\UD×RQD�Z�FLHOH�RSLHUD�VLÇ�QD�ZDUWRÐFL�RVRE\� 

&]\VWD�� QDWXUDOQD� ]P\VÊRZRÐÅ� >X� ]ZLHU]ÃW@� NLHURZDQD�Z� VZ\FK� UHDN�
FMDFK�LQVW\QNWHP�QLH�SRVLDGD�QDVWDZLHQLD�QD�VDPR�X×\FLH�Z�RGHUZDQLX�RG�FHOX�
×\FLD�VHNVXDOQHJR��]P\VÊRZRÐÅ�QDWRPLDVW�X�F]ÊRZLHND�SRVLDGD�WDNLH�QDVWDZLH�
QLH��'ODWHJR�WH×�]P\VÊRZRÐÅ�VDPD�QLH�MHVW�PLÊRÐFLÃ��D�EDUG]R�ÊDWZR�VWDÅ�VLÇ�PR�
×H� MHM�SU]HFLZLHÌVWZHP��5µZQRF]HÐQLH� MHGQDN�WU]HED�X]QDÅ�� L×�Z�]HVWDZLHQLX�
NRELHWD�PÇ×F]\]QD� ]P\VÊRZRÐÅ� MDNR� QDWXUDOQD� UHDNFMD� QD� RVREÇ� GUXJLHM� SÊFL�
MHVW�MDNLPÐ�WZRU]\ZHP�PLÊRÐFL�PDÊ×HÌVNLHM��PLÊRÐFL�REOXELHÌF]HM��6DPD�]�VLHELH�
MHGQDN�VWDQRZF]R�QLH�VSHÊQLD�WHM�UROL��1DVWDZLHQLH�QD�ZDUWRÐÅ�VHNVXDOQÃ��]ZLÃ�
]DQÃ�]��FLDÊHP��MDNR�SU]HGPLRWHP�X×\FLD��GRPDJD�VLÇ�EH]Z]JOÇGQLH�LQWHJUDFML��
PXVL�E\Å�ZÊÃF]RQH�Z�FDÊNRZLWH� L�GRMU]DÊH�RGQLHVLHQLH�GR�RVRE\��EH]�WHJR�VWD�
QRZF]R�QLH� MHVW�PLÊRÐFLÃ��3U]H]�]P\VÊRZRÐÅ�SU]HSÊ\ZD�ZSUDZG]LH� MDNE\�QXUW�
PLÊRÐFL� SR×ÃGDQLD�� MHÐOL� MHGQDN� QLH� GRSHÊQL� VLÇ� RQD� LQQ\PL�� V]ODFKHWQLHMV]\PL�
SLHUZLDVWNDPL�PLÊRÐFL�� OHF]�SR]RVWDQLH�VDP\P�SR×ÃGDQLHP��ZµZ�
F]DV�]�FDÊÃ�SHZQRÐFLÃ�QLH�MHVW�PLÊRÐFLÃ��=P\VÊRZRÐÅ�PXVL��ZLÇF�
E\Å�RWZDUWD�GOD�LQQ\FK��V]ODFKHWQLHMV]\FK�SLHUZLDVWNµZ�PLÊR�
ÐFL�� �.�� :RMW\ÊD�� 0LÊRÐÅ� L� RGSRZLHG]LDOQRÐÅ�� /XEOLQ� ����� 
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ÏZ��-DQ�3DZHÊ�,,�ZVND]XMH��×H�EDUG]R�ÊDWZR�SRP\OLÅ�
]DNRFKDQLH�]�DXWHQW\F]QÃ�PLÊRÐFLÃ��'ODWHJR�WH×�ZVND]XMH��MDN�
SU]H×\ZDÅ�WHQ�F]DV��D�WDN×H�RVWU]HJD�SU]HG�SRFKRSQ\PL�GHF\�
]MDPL� 

· -DNÃ�UROÇ�Z�UR]ZRMX�PLÊRÐFL�SRPLÇG]\�PÇ×F]\]QÃ�D�NRELHWÃ�PDMÃ�XF]XFLD" 

· -DNLH�QLHEH]SLHF]HÌVWZR�GRVWU]HJD�ÐZ��-DQ�3DZHÊ�,,�Z�NLHURZDQLX�VLÇ�MHG\�
QLH�XF]XFLDPL�Z�G]LHG]LQLH�RVRERZR-VHNVXDOQHM" 

· :�MDNL�VSRVµE�]P\VÊRZRÐÅ�PR×H�VWDÅ�VLÇ�]DSU]HF]HQLHP�PLÊRÐFL" 

· -DN�GREU]H�SU]H×\Å�PRPHQW�]DNRFKDQLD" 
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