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%ULJD |D GREURELW GMHFH WHPHOMQD MH GXaQRVW SRMHGLQ
20D SRGUD]XPLMHYD EULJX L SRGUaGNX URGLWHOMVWYX DOL L
]D GMHFX L RELWHOM QLSRaAWR QH VPLMH RYLVLWL R JRVSRGD
YHU PRUD ELWL NRQVWDQWQD NYDOLWHWQD L XpLQNRYLWD 'l
RELWHOM RVRELWR ]D RELWHOM X ULJLNX WH RVLJXUDWL NYC
]D NYDOLWHWQLMH URGLWHOMVWYR NRMLPD UH LK SRGXpDYDW
URGLWHOMVNLK YMHGawWLQD L NRPSHWHQFLMD QHQDVLOQLP RG
QMLPD X VSHFL¢{¢pQLP VLWXDFLMDPD V REJLURP QD GRE GMHFH
XpLOQNRYLWH UHDNFLMH GMHWHWX GRQRVL VDPR @aWHWX &aWR .
PDULYDQMD GMHpMLK SRWUHED RG VWUDQH QDGOHAaQLK LQVWI

,VWUDALYDQMD SRND]XMX GD MH XVWDQRYD QDMOR&LMH UMH&
PODYH RG WUL JRGLQH pLML VPMH&EWDM QH EL VPR WUDMDWL
QL vPMHAWDM WUHEDR EL ELWL VDPR SULMHOD]QR UMHAHQMH
VWUXpPpQX SRGU&NX SULSUHPD ]D SRVYRMHQMH LOL GUXJL SULP
awR VNRULMHJD SRYUDWD GMHWHWD X RELWHOM

6PMHUQLFH |D DOWHUQDWLYQX VNUE R GMHFL SUHGVWDYOMDN
SULPMHQH .RQYHQFLMH R SUDYLPD GMHWHWD L RGJRYDUDMXiil
LQVWUXPHQDWD NRML VH RGQRVH QD ]JDAWLWX L GREURELW G
VNUE LOL NRMD VX L]JOR&HQD WDNYRP ULJLNX 3ROD]JHiUL RG WR
MDOQH VNUEL SRGU&ADYD LQLFLMDWLYX 81,&() D ]D SUHGVWDYC
X QD4RM JHPOML V REJLURP QD WR GD MH MHGQD RG SULRULW
VNUEL QD SRGUXpMX JEULQMDYDQMD GMHFH GHLQVWLWXFLRQD
YHQFLMD LQVWLWXFLRQDOL]DFLMH XQDSUHYHQMHP VRFLMDOQI
UL]JLNRP

'"HVHWOMHULPD VH QD SRVWRMDQMH LQVWLWXFLRQDOQH VNUEI
GUXawybD QR X VWROMHUOX + NDGD VX GMHpMH GRVWRMDQV\
]JIDMHGQLFX SRWSXQL L RVREQL UD]JYRM SUDYD GMHWHWD XQX)
RNUXaHQMH ]DaAWLWD SUDYD GMHWHWD SRAWLYDQMHP SUDYD
SUHSR]QDWL NDR SULRULWHWL SUL RGUHYLYDQMX VRFLMDOQH
VXVWDYL NRML VH EDYH |[DAWLWRP GMHpMLK SUDYD D RVRELW
SRGXSULMHWL QDSRUH GD VH GMHFD ]DGU&H LOL YUDWH QD VN
QLMH PRJXUH GXaQL VX UD]YLMDWL PRGHOH DOWHUQDWLYQH
QD GLMHWH L LQGLYLGXDOL]LUDQL XYDaDYDMXuL SULWRP SUL
LOQWHUHYV GMHWHWD

6XVWDY VRFLMDOQH VNUEL SUDWHUL VWDQGDUGH EULJH R GM
VYUKX VYHREXKYDWQH ]JDAWLWH GMHFH =DGQMLK JRGLQD RVF
VD GRA4OR MH GR ]QDpDMQLK SURPMHQD X UD]JYRMX VRFLMDOQ
NRULVQLFLPD XVOXJD WH X PHWRGDPD NRMH VH XSRWUHEOMD
UDGX 1RYD NRQFHSWXDOL]DFLMD UDGD FHQWDUD-]D VRFLMDO
MXUHP SULVWXSX X VRFLMDOQRP UDGX NDR L LJUDGD VWDQGD
]ODpDMDQ VX LVNRUDN SUHPD DNWLYQRP VXVWDYX NRML VX]EL
PHQRVW SRGUADYD ALYRW X RNUX&HQMX NRMH SUX&D SRGUAN.
SRWHQFLMDOD VYDNRJ SRMHGLQFD WH RVLJXUDYD ][DAWLWX O}
VNXSLQD
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SEHSXEOLND +UYDWVND MH X R&XMNX SRWSLVDOD =DMHGOQL
MDOQRP XNOMXpPLYDQMX -RLQW ,QFOXVLRQ OHPRUDQGXP + -,0

(XURSVNRP NRPLVLMRP R NOMXpQLP WH]DPD YH]DQLP X] XQDSU
L VRFLMDOQRJ XNOMXpLYDQMD R SULRULWHWLPD PMHUDPD L I
SURFHVX QDNRQ SRWSLVLYDQMD -,0 D DV FLOMHP-SULSUHPH 5
YDQMH X ORGHOX RWYRUHQH NRRUGLQDFLMH X SR6UXpMX VRFL
YDQMD

7DNRYHU 1DFLRQDOQLP SODQRP DNWLYQRVWL ]D SUDYD L LQWHF
JRGLQH SRVWDYOMHQ MH YULMHGQRVQL RNYLU ]D UD]JOLPLWD G
SODQRP LVWDNQXWD MH SRWUHED 3SURYRJHQMD SODQD GHLQV
DNWLYQRVWL NRMH VH RGQRVH QD XYRYyHQMH VSHFLMDOL]JLUDQ
RG WUL JRGLQH VPMHAWDQMH GMHFH V WHANRUDPD X UD]YRMX
RELWHOML SULSUHPDQMH LQVWUXPHQWDULMD ]D SURFMHQX QI
L] RELWHOML SRGX]LPDQMH DNWLYQRVWL SRWUHEQLK ]D WUDQ
PRYH RELWHOMVNRJ WLSD WH SRYHUDQMH RPMHUD EURMD VPMI
REOLNH VNUEL X RGQRVX QD EURM GMHFH VPMHAWHQH X GRPRY
6YL WL VWUDWHENL GRNXPHQWL MDPpH PRIXUQRVW H{NDVQH S
WLYQX VNUE R GMHFL X SUDNVL

9MHUXMHP GD UH 6PMHUQLFH ELWL L]D]JRY VWUXpPpQMDFLPD NRMI
]D SURPMHQX SDUDGLJPH GMHORYDQMD NRMD VH RVODQMD QD
QRVQR GUXJDpLML SULVWXS X UDGX V RELWHOMLPD L GMHFRP
RGUDVOLK L GMHFH WH XNOMXpLYDQMD GMHFH X GRQR&@HQMH R
SUDYD L LQWHUHVD 3ULWRP WUHED QDJODVLWL QXaQRVW LQW
UDGX SURFMHQH LQGLYLGXDOQLK SRWUHED L LIUDGH LQGLYLG
V GMHWHWRP L pODQRYLPD RELWHOML V GUXJLP GDYDWHOMLP
LPSOHPHQWDFLML SODQD WH QXaQRVW NRQWLQXLUDQRJD VXVW
PRIXUQRAUX LQWHUYHQFLMH L QMHJRYH QDGRSXQH

'"MHORWYRUQD SULPMHQD X SUDNVL SUHWSRVWDY¥OMD LQWHJUL
QbwWD L VPMHUQLFD VD VXYUHPHQLP WHRULMDPD SRPDJDQMD |
YULMHGQRVWLPD L YMHAWLQDPD VXYUHPHQRJD VRFLMDOQRJ UI
HGXNDFLMRP NDR L RVLIXUDQMHP L SURYRYHQMHP VXSHUYL]L

7DWMDQD .DWNLU 6WDQL
SDYQDWHONM
OLQLVWDUVWYR JGUDYVWYD L VRFLMEL
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Smijernice za alternativhu skrb o djeci GRpHNDQH VX GREURGRAOLFRP QD 2SiUR
AWLQL 8MHGLQMHQLK QDURGD SRYRGRP RELOMHADYDQMD JF
GMHWHWD X VWXGHQRPH JRGLQH 1DVWDOH VX QD RVQRY
SURSXVWD X SULPMHQL .RQYHQFLMH R SUDYLPD GMHWHWD ]D
NRMD RGUDVWDMX EH] URGLWHOMVNH VNUEL LOL NRMD VX WDN
SUbYD GMHWHWD MH JRGLQH XSXWLR SRJLY FMHORNXSQRI
RNXSL L ]IDMHGQLpNL UDJYLMH PHYyXQDURGQH VPMHUQLFH V QL
LGHQWL{FLUDMX L XWYUGH SRAHOMQD XVPMHUHQMD ]D SROLW

.DR WDNYH VPMHUQLFH VX UH]XOWDW SHWRJRGLaAQMHJ UDGD
LIPHyX 81 RYD 2GERUD |]D SUDYD GMHWHWD YODGD EURMQLK G
VNRP YODGRP 81,&() D VWUXpQMDND L DNDGHPEND SUHGVWL
]JDFLMD L &@WR MH SRVHEQR YDaQR PODGLK OMXGL NRML LPDM
MDYQRM VNUEL

Smjernice GRQRVH SUHJOHG SRAHOMQLK SUDYDFD ]D UD]JYRM SROL
¥ SUHYHQFLMX L]JGYDMDQMD GMHFH L] RELWHOML

¥ SURFMHQX RNROQRVWL X NRMLPD MH QHRSKRGQR L]GYDM

¥ RVLIXUDYDQMH UD]JOLpLWLK REOLND VNUEL R GMHFL NDNF

]IDGRYROMLOH LQGLYLGXDOQH SRWUHEH VYDNRJ GMHWHWI

¥ NULWHULMH ]D RGUHYyLYDQMH YUVWH L]YDQRELWHOMVNH

f{ RGDELU HGXNDFLMX SUDUHQMH L SRGUANX ]D VYH SUXabD

Smijernice za alternativhu skrb odjeci PRJX ELWL RG YHOLNH NRULVWL VYLP Y
aDYDPD NRMH WUD&H QDMEROMH QDpLQH SULPMHQH .RQYHQFL|
X SUYRP UHGX SUDYR VYDNRJ GMHWHWD L QMHIJRYH RELWHOML
XVOXJX NDNR QH EL GRA4OR GR L]IGYDMDQMD GMHWHWD L] RELW

3UHG +UYDWVNRP MH NOMXpQL L]D]JRY RVLIXUDYDQMD VXVWDY
XVOXJD RELWHOMLPD SRG UL]JLNRP ]D L]JGYDMDQMH GMHFH WH
L] NRMLK VX GMHFD YHU LIGYRMHQD 7DNRVyHU X Q\DWWNRRM]QDpD M
RVWYDUHQ SURWHNOLK QHNRXVNRD QRYIDQID G WHBX Y | R QPISBRHYIH G
WHOMVNLK REOLND JEULQMDYDQMD GMHFH EH] RGJRYDUDMXiUH
SUDYGDQR YHOLN EURM GMHFH SURYRGL YL&H JRGLQD X LQVWI
GD UH L X +Snhvenite/ad Riteinativnu skrb ELWL YDADQ YRGLPp -SRGVMHWQL
SXQD VYLP GRVDGD&AQMLP QDSRULPD NRMH 90DGD EURMQH LQ
GREURELWL L ]JDAWLWL GMHFH XOD&X X XQDSUHYHQMH SROLWL
VYDNR GLMHWH

XUYLFD ,YNRYLU
9RGLWHOMLFD SURJUDPVNLK DN
81,&() 8UHG ]D +UYDWVNX
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2YLP 6PMHUQLFDPD QDVWRML VH RVQDAaLWL SULPMHQD .RQY'
RGJRYDUDMXULK RGUHGEL GUXJLK PHYXQDURGQLK LQVWUXPHQIL
GREURELW GMHFH NRMRM MH XVNUDUHQD URGLWHOMVND VNUE

,PDMXuUL X YLGX RYH PHYyXQDURGQH LQVWUXPHQWH WH X]LPD
VWYD NRMD VH UD]JYLMDMX X RYRP SRGUXpMX 6PMHUQLFH XWY!
SROLWLNX L SUDNVX 3ULSUHPOMHQH VX NDNR EL-ELOH QD aLUI
ULPD NRML VH LIJUDYQR LOL QHLJUDYQR EDYH SLWDQMLPD YH]D(
VH RVRELWR QDVWRML

D 3RGXSULMHWL QDSRUH GD VH GMHFD ]DGUaH LOL YUDWH
XNROLNR WR QLMH PRJXUH GD VH SURQDYH GUXJR RGJRYDU
XNOMXpXMXUkateM YSTRMDWQOMLHP Y NRP SUDY X

E 2vVLIJXUDWL GD VH WLMHNRP UDJ]GREOMD X NRMHP VH WD
VOXpDMHYLPD NDGD RQD QLVX PRJXuUD LOL QLVX X QDMEROM
L SUXaH QDMSULNODGQLML REOLFL DOWHUQDWLYQH VNUEL
VNODGDQ UD]YRM GMHWHWD

F 3RPRUL L SRWDNQXWL YODGH GD EROMH SULPMHQMXMX V
WRP SRJOHGX LPDMXUL X YLGX JRVSRGDUVNH -VRFLMDOQH
GDYDMX X VYDNRM GUAaDYL WH

G 8VPMHUDYDWL SROLWLNH RGOXNH L DNWLYQRVWL VYLK
QH ]JDAWLWH L VNUEL R GMHFL NDNR X MDYQRP WDNR L X SU
FLYLOQR GUX&AWYR
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$ 'LMHWH L RELWHOM

6 REJLURP QD WR GD MH RELWHOM WHPHOMQD VNXSLQD GUX
GREURELW L ]1DAWLWX GMHFH SUYHQVWYHQR WUHED XORAaLWL
RVWDQH LOL VH YUDWL QD VNUE VYRMLP URGLWHOMLPD LOL X
pODQRYLPD EOLAH RELWHOML 'UaDYD WUHED RVLJXUDWL GD R
LPDMX SULVWXS RGJRYDUDMXuULP REOLFLPD SRGU&NH

6YDNR GLMHWH L PODGD RVRED WUHED ALYMHWL X RNUX&aHQ
]DawLWX L VNUE WH SRWLpH UD]J]YRM QMHJRYD QMH]LQD SRWSX
QHRGJRYDUDMXuX URGLWHOMVNX VNUE LOL VX SRVYH EH] QMH
EXGX OLAHQD WDNYRJD EULAQRJ RNUXaHQMD

8 VOXpDMHYLPD NDGD YODVWLWD RELWHOM pDN QL X] RGJR
GMHWHWX SUXAaLWL RGJRYDUDMXUX VNUE RGQRVQR XNROLNR .
GUabYD MH RGJRYRUQD ]|DaAWLWLWL SUDYD GMHWHWD L RVLJXU
VNUE X VXUDGQML V LOL SXWHP QDGOHAQLK ORNDOQLK YODV
GUXawybD 80ORJD MH GUADYH SXWHP VYRMLK PMHURGDYQLK WL
VWL GREURELWL L UD]JYRMD VYDNRJ GMHWHWD VPMHaGAWHQRJ X
yHU SURYRGLWL L UHGRYLWH SURYMHUH SULNODGQRVWL VNUE

6YH RGOXNH LQLFLMDWLYH L SULVWXSH NRML XOD]H X RNYI
SURYRGLWL LQGLYLGXDOQR RG VOXpDMD GR VOXpDMD SUYHQ
YDQMX ]DAWLWH L VLIXUQRVWL GMHWHWD YRGHUL VH QDMERO
GMHWHWD X VNODGX V SULQFLSRP QHGLVNULPLQDFLMH WH YR
R URGQRM SHUVSHNWLYL 3ULWRP MH SRWUHEQR X SRWSXQRV\
QMLPH QMRPH VDYMHWXMH L GD VH QMHJRYL QMH]LQL VWDYRY
YLP QMH]LQLP UD]JYRMQLP VSRVREQRVWLPD L QD WHPHOMX QM|
SRWUHEQLP LQIRUPDFLMDPD 7UHED SRGX]JHWL VYH PRJXi{H QD
GD WDNYR VDYMHWRYDQMH L SUX&DQMH LQIRUPDFLMD EXGX QI

8 SULPMHQL RYLK 6PMHUQLFD RGUHYyLYDQMH QDMEROMHJ L
QD QDpLQ GD VH XWYUGH WDNYL QDpLQL SRVWXSPQMD X ]DaWL
WHOMVND VNUE LOL NRMD VX LJORAHQD WDNYRP-UL]JLNX NRML
YDMX QMLKRYH SRWUHEH L SUDYD X]LPDMXuL X RE]JLU SRWSXQ
XQXWDU QMLKRYLK RELWHOML VRFLMDOQRJ L NXOWXUQRJ RNL
NDWD SUDYD NDNR X WUHQXWNX NDGD VH RGOXND GRQRVL WL
2YDM SRVWXSDN GRQRaéint€) Mi®d R|GOQ/XNH REJHESUDYR GMHWHWD (
vbDvoXxab L GD VH QMHJRYL QMH]LQL VWDYRYL X]PX X RE]JLU X V
GREL L JUHORA&UX

'UADYH WUHEDMX UD]YLWL L SURYHVWL VYHREXKYDWQX SRO
WL X RNYLUX VYRMH RSUH VRFLMDOQH SROLWLNH GUXaWYHQR
SREROMADMX SRVWRMHUH REOLNH SUXADQMD DOWHUQDWLYQH
QLP X RYLP 6PMHUQLFDPD
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8 RNYLUX VYRMLK QDVWRMDQMD GD VSULMHpH RGYDMDQMH (
WUHEDMX QDVWRMDWL RVLIXUDWL RGIJRYDUDMXuUH L NXOWXURC

D 3RGUADWL RELWHOMVND RNUXaHQMD pLML VX NDSDFLWH!
AWR VX LQYDOLGLWHW ]JORSRUDED DONRKROD LOL RSRMQLK
PDQMLQVNRJD LOL VWDURVMHGLODpPNRJ SRGULMHWOD RGQF
]JDKYDUHQLP RUXADQLP VXNRELPD LOL VX SRG VWUDQRP RNX

E 3UXAaLWL RGJRYDUDMXUX VNUE L |DAWLWX GMHFL L] UDQWN
NRMD VX aUWYH JORVWDYOMDQMD LOL LVNRULaAWDYDQMD QI
XOLFL GMHFL URYHQRM L]YDQ EUDpQH ]IDMHGQLFH GMHFL N
MHQD RG URGLWHOMD UDVHOMHQRM GMHFL LOL GMHFL L]EM
GMHFL WUDaALWHOMD D]JLOD LOL GMHFL REROMHORM RG +,9 C
GUXJLP R]JELOMQLP EROHVWLPD

S3RVHEQH QDSRUH WUHED XORALWL NDNR EL VH VX]ELOD GLV
NDNYRJD VWDWXVQRJ RELOMH&AMD GMHWHWD LOL QMHJRYLK QM
WYR HWQLPNR SRGULMHWOR YMHUX URG SVLKLpPNL LOL ¢]LPpN
RG +,9 D $,'6 D LOL GUXJLK RIJELOMQLK ¢]JLPpNLK LOL SVLKLPpNLK
GUXaWYHQX LOL HNRQRPVNX VWLIJPDWL]LUDQRVW L VYD GUXJD
NRMH PRJX GRYHVWL GR QDSXaWDQMD L LOL L]IGYDMDQMD GMH\

% $OWHUQDWLYQD VNUE

6YH RGOXNH YH]DQH X] DOWHUQDWLYQX VNUE WUHED GRC
RE]JLU NDNR MH SRAHOMQR GD VH X SULQFLSX GLMHWH ]DGUAL &
ELYDOL&AWX NDNR EL VH RPRJXULOR ODN&GL NRQWDNW L SRWHQT
QD QDMPDQMX PRJIXUX PMHUX VYHOR QDUXabYDQMH REUD]RYQR
ALYRWD GMHWHWD

2GOXNH YH]DQH X] GMHFX X VXVWDYX DOWHUQDWLYQH VNUE
QHIRUPDOQH VNUEL WUHED GRQRVLWL X]JHY&L X REJLU YDAQRV!
GRP L ]IDGRYROMH QMLKRYH RVQRYQH SRWUHEH VLIXUQH L VWD
QMLPD VNUEH SUL pHPX MH RSUHQLWR JOHGDMXuL NOMXpQL FL

'"MHFD VH X VYDNRP WUHQXWNX PRUDMX WUHWLUDWL V XYD3a
PRUDMX ELWL XpLQNRYLWR ]DaAWLUHQD RG JORVWDYOMDQMD ]D
YDQMD ELOR RG VWUDQH SUXADWHOMD VNUEL YU&EaQMDND LOL
QMH X NRMHPX VH SULOLNRP RVLIXUDYDQMD VNUEL PRJX QDUL

, ]JGYDMDQMH GMHWHWD L] RELWHOML WUHED SURPDWUDWL N
JDYD L NDG JRG MH WR PRJXUH WUHED ELWL SULYUHPHQD L WU
NH R L] GYDMDQMX WUHED UHGRYLWR UHYLGLUDWL D YUDUDQM}
AWR L]JYRUQL X]JURFL LIGYDMDQMD EXGX XNORQMHQL LOL ULMHAE
LOQWHUHVX X VNODGX V SURFMHQRP SUHGYLYHQRP X VWDYNX

JLODQFLMVNR L PDWHULMDOQR VLURPDAWYR LOL XYMHWL L
WDNYLP VLURPD&WYRP QLNDGD QH VPLMX ELWL MHGLQR RSUDY
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URGLWHOMVNH VNUEL SULKYDUDQMH GMHWHWD X VXVWDY DOV
QMHIJRYH UHLQWHJIJUDFLMH YHO WDNYX VLWXDFLMX WUHED SUF
SUXabDQMD RGJRYDUDMXUH SRWSRUH RELWHOML

2VRELWD VH SRJIRUQRVW PRUD SRVYHWLWL SURPLFDQMX L F
YD NRMD VX SRVHEQR ELWQD ]D GMHFX EH] URGLWHOMVNH VNU
+ XNOMXpXMX L SULVWXS REUD]JRYDQMX ]JGUDYVWYHQLP L GUX
QD LGHQWLWHW VORERGX YMHUH LOL XYMHUHQMD MH]LND WH
QDVOMHYLYDQMD

%UDUX L VHVWUH V SRVWRMHUGLP YH]DPD X QDPHOX QH WUH
AWDMD X VXVWDY DOWHUQDWLYQH VNUEL RVLP X VOXpPDMHYLP
JORVWDYOMDQMD LOL GUXJL RSUDYGDQ UD]JORJ NRML MH X QDN
VOXpDMX WUHED SRGX]JHWL VYH NRUDNH NDNR EL VH EUDGL L
PHYXVREQLK NRQWDNDWD RVLP DNR WR QLMH VXSURWQR QML
YRP QDMEROMHP LQWHUHVX

6 REJLURP QD WR GD VH X YHULQL JHPDOMD R QDMYHi{HP EU
VNUEL QHIRUPDOQR VNUEH QMLKRYL URYDFL LOL GUXJH RVREH
6PMHUQLFDPD RVPLVOLWL RGJRYDUDMXiUH QDpLQH NRMLPD uH
FH NRMD VX X WDNYRP REOLNX QHIRUPDOQH VNUEL X]JLPDMXil
VSROQH L YMHUVNH UD]JOLNH WH SRVWXSNH NRML QLVX SURWL
QMH]LQRP QDMEROMHP LQWHUHVX

1LWL MHGQR GLMHWH QLNDGD QH VPLMH ELWL EH] SRWSRUI
GUXJH RYODaAaWHQH RGJRYRUQH RGUDVOH RVREH LOL PMHURGD

3UXabDQMH DOWHUQDWLYQH VNUEL QLNDGD QH VPLMH ELWL
PLFDQMD SROLWLPNLK YMHUVNLK LOL HNRQRPVNLK FLOMHYD S

.RULAWHQMH LQVWLWXFLRQDOQH VNUEL WUHED RJUDQLpPLW
RNUX38HQMH SRVHEQR SULNODGQR SRWUHEQR L NRQVWUXNWL"
JRYX QMH]LQX QDMEROMHP LQWHUHVX

SUHPD SUHYODGDYDMXUHPX PLAOMHQMX VWUXpQMDND DOW
RVRELWR RQX PODYyX RG JRGLQH WUHED RVLJXUDWL X RNUXa
RELWHOMLPD ,]JQLPNH RG RYRJD PRJX ELWL RSUD¥GDQH X VOX
MDQMD EUDUH L VHVWDUD WH NDGD MH WDNDY VPMHaAWDM KLW
YUOR RIJUDQLpHQRJ WUDMDQMD L X] SODQLUDQX UHLQWHJIUDFL
RGJRYDUDMXuLP GXJRURPQLP UMH&GHQMHP ]D VNUE R GMHWHW)

6 REJLURP QD UD]XPLMHYDQMH GD VH LQVWLWXFLMH L RELV
YyXVREQR QDGRSXQMDYDWL X IDGRYROMDYDQMX SRWUHED GMH
XVWDQRYH ]D SUXaDQMH LQVWLWXFLRQDOQH VNUEL LQVWLWX
DOWHUQDWLYQD UMHGAHQMD X NRQWHNVWX RSUH VWUDWHJILMH
RGUHYHQH RSUH L VSHFL¢{¢pQH FLOMHYH NRML UH RPRJXULWL QN
.DNR EL WR RVWYDULOH GUADYH PRUDMX X VXVWDYX VNUEL X\
RVLIXUDWL NYDOLWHWX L XYMHWH NRML SRIJRGXMX UD]JYRMX G
VNUE RGQRVQR VNUE NRMD VH SUXAD PDOLP VNXSLQDPD D WI
XVWDQRYH V REJLURP QD SRVWDYOMHQH VWDQGDUGH
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.RG GRQRAHQMD RGOXND R RVQLYDQMX LOL GR]JYROD ]D RVQLYL
QMH LQVWLWXFLRQDOQH VNUEL ELOR X MDYQRPX LOL SULYDWQC
X RE]JLU FLOM L VWUDWHILMX GHLQVWLWXFLRQDOL]DFLMH

OMHUH |]D SRWLFDQMH SURYHGEH

'UADYH WUHEDMX X QDMYHURM PMHUL X NRMRM LP WR GRSX:
MH WR SULPMHUHQR XQXWDU RNYLUD UD]JYRMD VXUDGQMH UD\
VXUVH NRMLPD UH SUDYRYUHPHQR RVLIJIXUDWL RSWLPDOQX L SK
FD QD VYRMHPX FMHORNXSQRP SRGUXpMX 'UaDYH WUHEDMX RP
PMHURGDYQLK YODVWL L LQWHJULUDWL SLWDQMD YH]DQD X] GF
VYLK PLQLVWDUVWDYD NRMD VX LJUDYQR LOL QHLJUDYQR SRYH]

'"UADYH LPDMX RGJRYRUQRVW XWYUGLWL SRWUHEX L ]DWUD3
SULPMHQL SRVWRMHULK 6PMHUQLFD =DKWMHYH ]D WDNYRP VXL
L QD QMLK SRJLWLYQR RGJRYRULWL NDG JRG MH WR PRJXUH L N
SULPMHQD RYLK 6PMHUQLFD WUHED LPDWL XORJX X SURJUDPLP
SUXAaDQMD SRPRuUL QHNRM GUaDYL VWUDQD WLMHOD WUHEDMX
QLMH X VNODGX V RYLP 6PMHUQLFDPD

1LWL MHGDQ GLR RYLK 6PMHUQLFD QH VPLMH VH WXPDpLWL
QLALK VWDQGDUGD RG RQLK NRML SRVWRMH X RGUHYHQLP JHPO
]IDNRQRGDYVWYR -HGQDNR WDNR PMHURGDYQH YODVWL SURIF
SR]JLYDMX VH GD SULSUHPH QDFLRQDOQH LOL VSHFL¢{¢pQH VWU X|
QD VDGUADMX L RYLK 6PMHUQLFD
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2YH 6PMHUQLFH RGQRVH VH QD RGJRYDUDMXUX- SULPMHQX 1
QH VNUEL NRMD VH SUX&D VYLP RVREDPD PODyLP RG JRGLQD
]JDNRQ NRML VH SULPMHQMXMH QD GLMHWH JUDQLFX SXQROMH\
MH WR QD]QDpHQR RYH VH 6PMHUQLFH RGQRVH L QD RNUX&HQ
PDOQD VNUE X] SXQR XYDADYDQMH NDNR YD&QH XORJH NRMX
MHGQLFD WDNR L REYH]D NRMH LPD GUADYD SUHPD GMHFL R N
QLWL ]DNRQVNL ]JDVWXSQLFL LOL SDN VNUEQLFL NDR &WR MH F
GMHWHWD

1DPpHOD VDGUADQD X RYLP 6PMHUQLFDPD SULPMHQMXMX VH
QR QD PODGH RVREH NRMH VH YHU QDODJH X VXVWDYX DOWHU
SRVWDQX SXQROMHWQH SUHPD ]JDNRQX NRML VH QD QMLK SUL]
QXLUDQRP VNUEL LOL ]D SRWSRURP WLMHNRP SULMHOD]QRJ UL

=D SRWUHEH RYLK 6PMHUQLFD L RVRELWR X] LIX]JHWNH QDY
SULPMHQMXMX VH RYH GH¢QLFLMH

D '"MHFD EH] URGLWHOMVNH VNUEL VYD GMHFD R NRMRM V
QH VNUEL EDUHP MHGDQ RG URGLWHOMD L] ELOR NRMHJ UL
'"MHFD EH] URGLWHOMVNH VNUEL NRMD VH QDODI]H L]YDQ ]JHF
LOL VX &UWYH L]YDQUHGQLK VLWXDFLMD PRJX VH RGUHGLW

D SEH] SUDWQMH" DNR VH R QMLPD QH EULQH QHWNR RG
RVRED NRMD MH SUHPD ]DNRQX LOL RELpDMX RGJRYRUQD ]C
D SRGYRMHQD” DNR VX RGYRMHQD RG UDQLMHJID ]DNRQV
QRJ VNUEQLND D NRMD SULWRP PRJX ELWL L X SUDWQML G|

E $OWHUQDWLYQD VNUE PRAH LPDWL RYH REOLNH

E QHIRUPDOQD VNUE ELOR NRML REOLN SULYDWQRJ XUH
X RELWHOMVNRP RNUXAHQMX X RNYLUX NRMHJD VH R GMHW
YULMHPH VNUEH URYDFL LOL SULMDWHOML QHIRUPDOQD UR
LOQGLYLGXDOQRM RVQRYL QD LQLFLMDWLYX GMHWHWD QMF
EH EH] GD MH WDNDY GRJRYRU RGUHGLOR WLMHOR XSUDYQ
SURSLVQR RYOD&A&WHQR WLMHOR

E IRUPDOQD VNUE VYDNL REOLN VNUEL NRML VH SUXaD X
MH QDORALOR PMHURGDYQR XSUDYQR WLMHOR LOL VXGVNL
SUXAaD X LQVWLWXFLRQDOQRP RNUXAHQMX XNOMXpXMXUL L
QD WR MH OL RQ SRVOMHGLFD XSUDYQLK LOL VXGVNLK PMH

F 6 REJLURP QD RNUXaHQMH X NRMHP VH SUXab DOWHUQD
F VURGQLpPND VNUE VNUE X RELWHOMVNRP RNUXAHQMX X

WD LOL X EOLVNLK RELWHOMVNLK SULMDWHOMD NRMH GLMH
SULURGH
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F XGRPLWHOMVND VNUE VLWXDFLMH X NRMLPD ]D SRWUH
PMHURGDYQH YODVWL VPMHAWDMX GMHFX X NXUDQVWYR REI
RELWHOM D NRMD MH RGDEUDQD NYDOL¢FLUDQD RGREUHQ
VNUEL

F RVWDOL REOLFL VPMH&GWDMD X RELWHOMVNL REOLN VNL
F LQVWLWXFLRQDOQD VNUE VNUE NRMD VH SUXaD X ELOR
SQRP RNUXAHQMX NDR daWR VX VLIJXUQD PMHVWD ]D KLWQH
LI YDQUHGQLP VLWXDFLMDPD WH VYH GUXJH XVWDQRYH ]D Sl
URPQH LQVWLWXFLRQDOQH VNUEL XNOMXpXMXuL L JUXSQH ¢
F REOLFL VDPRVWDOQRJ VWDQRYDQMD GMHFH X] QDG]RU

G 6XEMHNWL RGJRYRUQL ]D SUXabDQMH DOWHUQDWLYQH VN

G DJHQFLMH + MDYQD LOL SULYDWQD WLMHOD L VOX&EH N
VNUE R GMHFL

G LQVWLWXFLMH + SRMHGLQDpPQH MDYQH LOL SULYDWQH
QDOQX VNUE R GMHFL

2SVHJ DOWHUQDWLYQH VNUEL SUHGYLYHQ RYLP 6PMHUQLFDI

D 2VREH PODYVH RG JRGLQD NRMH VX RGOXNRP VXGVNLK 1
VORERGH MHU VX SRG VXPQMRP RSWXAaHQH LOL VDQNFLRQL
D pLMX VLWXDFLMX SRNULYDMX 6WDQGDUGQD PLQLPDOQD S
VXGVNLK SRVWXSDND SUHIPBUDYAROMHWR LFUPBWLWX PDORAOQ
OLaAHQLK VORERGH

E 6NUE NRG SRVYRMLWHOMD RG WUHQXWND NDGD MH GLMH
OMHP SUDYRPRUQRJ UMHAHQMD R SRVYRMHQMX GMHWHWD T
WUHEH RYLK 6PMHUQLFD VPDWUD GD MH GLMHWH QD URGLW
PHyXWLP SULPMHQMLYH ]D YULMHPH VPMHAWDMD NRMH SUH
SUREQRJ VPMHAWDMD GMHWHWD X SRWHQFLMBDOQLK SRVYRNM
yHQH VD ]DKWMHYLPD NRML XUHYyXMX WDNDY VP-MHAWDM D N
QL PHYyXQDURGQL LQVWUXPHQWL

F 1HIRUPDOQL REOLFL VNUEL SUL NRMLPD GLMHWH GREURY
WHOMD UDGL RGPRUD L L] UDJORJD NRML QLVX SRYH]DQL V F
QHVSUHPQRAUX URGLWHOMD GD PX SUXaH RGJRYDUDMXUX VI

OMHURGDYQH YODVWL L GUXJH ]I DLQWHUHVLUDQH VWUDQH W
VWH RYLP 6PMHUQLFDPD QD RGJRYDUDMXUuUuL QDpLQ X LQWHUQD\
GMHFX V ¢]JLpNLP LOL SVLKLPpNLP LQYDOLGLWHWRP LOL GUXJLP
ubGQLP PMHVWLPD LOL GUXJLP PMHVWLPD NRMD PRJX ELWL RG

'5HJROXFLMD
25H]JROXFLMD

(9]0}
oo
£=
oo
zz

o



60-(51,&( =% $/7(51$7,918 6.5% 2 '-(&,

9 35(9(1&,-$ 3275(%( =$
$/7(51$7,9120 6.5%,

$ 3URPLFDQMH URGLWHOMVNH VNUEL

'UADYH WUHEDMX SURYRGLWL SROLWLNH NRMH RVLJIJXUDYDNM
MX VYRMH RGJRYRUQRVWL SUHPD GMHWHWX L SURPLpX SUDYR
URGLWHOMD 7H SROLWLNH WUHEDMX ELWL XVPMHUHQH QD WH
GMHFH LOL LIGYDMDQMD int¢rRIELWHDWR. QIRVHIXVINYDWLMX URYH
VWXS RGIJIRYDUDMXUHPX VWDPEHQRP JEULQMDYDQMX WH RVQR)
QLP XVOXJDPD NDR L XVOXJDPD VRFLMDOQH VNUEL D WDNRYH
VLURPD&AWYD GLVNULPLQDFLMH PDUJLQDOL]DFLMH VWLJPDWL
WH VHNVXDOQRJ |JORVWDYOMDQMD L |]ORSRUDEH RSRMQLK WYD

'UADYH WUHEDMX UD]YLWL L SURYRGLWL GRVOMHGQH RELW
aXxXMX VYRMH GMHORYDQMH L RVPLAOMHQH VX X VYUKX SURPLFI
OMD GD VH VNUEH R VYRMRM GMHFL

'UADYH WUHEDMX SURYRGLWL XpLQNRYLWH PMHUH ]D SUHY}
GMHFH WH L] GYDMDQMD GMHFH L] QMLKRYLK RELWHOML 6RFLN
interaia RVQDaLwL RELWHOML VWDYRYLPD YMHaAWLQDPD VSRVR
RPRJIJXULWL GD QD RGIJRYDUDMXuL QDpLQ VYRMRM GMHFL RVLJX
VYUKX WUHED XNOMXpLWL NRPSOHPHQWDUQH NDSDFLWHWH GU
L QHYODGLQH RUJDQL]DFLMH L RUJDQL]DFLMH ORNDOQH ]IDMHG
PMHUH VRFLMDOQH ]DAWLWH WUHEDMX XNOMXpLWL

D 8VOXJH XVPMHUHQH QD MDpDQMH NDSDFLWHWD RELWHO
SUHYHQMH URGLWHOMVNLK YMHaGWLQD L GUXJH YUVWH VXVL
JLWLYQLK RGQRVD L]PHYyX GMHFH L URGLWHOMD YMH&a&WLQH
]DSRaAOMDYDQMD RVWYDULYDQMH SULKRGD L NDGD MH WR

E 6RFLMDOQH XVOXJH L VOX&EH ]D SUX4&DQMH SRGUANH N
VOX&EH ]D PHGLMDFLMX L PLUHQMH OLMHpPHQMH RYLVQRVW
SRWSRUD L VOX8EH ]D URGLWHOMH L GMHFX V WHANRUDPD
NRMH MH SREHOMQR GD EXGX LQWHJULUDQH L QHQDPHWOM|
X ]DMHGQLFL L WUHEDMX DNWLYQR XNOMXpLWL RELWHOML |
V UHVXUVLPD |[DMHGQLFH L VNUEQLND

F 3ROLWLNH ]JD PODGH NRMH QDVWRMH RVQDAaLWL PODGH (
V LID]JRYLPD VYDNRGQHYQRJ AaLYRWD XNOMXpXMXuUuL L RGOX
GRPD WH SULSUHPDQMH EXGXuUuLK URGLWHOMD GD GRQRVH >
VHNVXDOQRP L UHSURGXNWLYQRP JGUDYOMX L GD LVSXQH \

=D SRGUaNXxXx RELWHOMLPD WUHED VH NRULVWLWL UD]OLpPLW
NDPD NRMH VH UD]JOLNXMX WLMHNRP SRVWXSND SUXaDQMD SR
SRVMHWL JUXSQL VDVWDQFL V GUXJLP RELWHOMLPD VXVUHWI
SUREOHPD L RVLIXUDYDQMH REYH]D RG VWUDQH GRWLpPQLK RE
NDNR QD SRWLFDQMH RGQRVD XQXWDU RELWHOML WDNR L QD
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8 VNODGX V ORNDOQLP [IDNRQLPD SRVHEQX SRJRUQRVW WU
SURPLFDQMX SRGUANH L XVOXJD QDPLMHQMHQLK VDPRKUDQLP |
QMLKRYRM GMHFL ELOR GD VX URYHQD X EUDpPpQR-M |IDMHGQLFL
JXUDWL GD DGROHVFHQWQL URGLWHOML ]DGU&H VYD SUDYD NR
L NDR URGLWHOMD L NDR GMHFH XNOMXpXMXuL L SULVWXS RGJ
]D QMLKRY YODVWLWL UD]YRM SRWSRUDPD QD NRMH NDR URGL
QDVOMHGVWYD 1XaQR MH XVYRMLWL PMHUH NRMLPD VH RVLJXL
DGROHVFHQWQH GREL NDNR EL VH |IDMDPPpLOR GD QH SUHNLGD|!
WUHED XORaLWL QDSRUH GD VH VPDQML VWLJPD NRMD VH SRYH
FHQWQLP URGLWHOMVWYRP

%UDUL L VHVWUDPD NRML RVWDQX EH] URGLWHOMD LOL VNU
X YODVWLWRPH NXUDQVWYX SRWUHEQR MH SUXALWL SRGUA&NX
VSUHPQR L RFLMHQL JD VH VSR V@aEe«Dbik|jiG DURD X] MH ¥ B R MX
RVLIJXUDWL L]JPHYyX RVWDORJD L LPHQRYDQMHP |[BNRQVNRJD |D
VOH RVREH LOL NDGD MH WR SULPMHUHQR MDYQRJ WLMHOD NI
NDR VNUEQLN X VNODGX V RGUHGEDPD QDYHGHQLP X VWDYNX
X&LYDMX SURSLVDQX ]DAWLWX RG VYLK REOLND LVYNRULAWDYDQ
YDMX SRGUANX L VXSHUYL]LMX ORNDOQH ]JDMHGQLFH L QMH]LQL
VRFLMDOQL UDGQLFL V SRVHEQRP EULJRP R JGUDYOMX XYMHW
L QDVOMHGQLP SUDYLPD GMHFH 3RVHEQX SRJRUQRVW WUHED S
NRMH MH SUHgidue ObRelK RGK &L VYD SUDYD NRMD SURL]JOD]H L] QM
VWDWXVD GMHWHWD XNOMXpXMXiL L SULVWXS REUDJRYDQMX L
NRMD PX MRM Sglki®ma&DMX NDR

'"UADYH WUHEDMX RVLIJXUDWL PRIJXUQRVWL ]D GQHYQX VNUE
ERUDYDN X @&NROL WH SU Laspitd PareQ L NRRGVWLIRURERWOG OMLPD RPRJIXIU
GD VH EROMH QRVH VD VYLP RGIJRYRUQRVWLPD SUHPD RELWHOI
YRUQRVWL SRYH]DQH V EULJRP R GMHFL V SRVHEQLP SRWUHEDI

SUHYHQFLMD L]GYDMDQMD L] RELWHOMI

SRWUHEQR MH SULSUHPLWL L GRVOMHGQR SULPMHQMLYDWL
QD pYUVWLP VWUXpQLP QDpHOLPD WH QD WHPHOMX QMLK SURF]
ODJH GLMHWH L RELWHOM XNOMXpXMXuL L VWYDUQX L SRWHQF
R GMHWHWX X VOXpDMHYLPD NDGD PMHURGDYQH YODVWL LOL D
VPDWUDWL GD MH GREURELW GMHWHWD XJURAHQD

2GOXNH YH]DQH X] LIGYDMDQMH GMHFH LOL UHLQWHJUDFLM:
SURFMHQL D GRQRVLWL LK WUHEDMX ]D WR NYDOL¢{(FLUDQL L R
RYODAWHQMX PMHURGDYQLK WLMHOD X] SXQR VDYMHWRYDQMH
LLPDMXuL X YLGX SRWUHEX ]D SODQLUDQMHP EXGXUQRVWL GMI

'UADYH VH SRJLYDMX GD XVYRMH PMHUH ]D RVWYDULYDQMH
WLMHNRP UD]GREOMD WUXGQRUH SRURGD L GRMHQMD D X VYU
UDYQRSUDYQLK XYMHWD |]D RGJRYDUDMXuL UD]JYRM WUXGQRUH
PDMNDPD L RpHYLPD D RVRELWR DGROHVFHQWQLP URGLWHOML
AaDYDQMX VYRMLK URGLWHOMVNLK GXaQRVWL WUHED RVLJXUDYV
WUHEDMX ELWL XVPMHUHQL QD RVQDALYDQMH PDMNL L RpHYD C
URGLWHOMVNH RGJRYRUQRVWL WH QD XNODQMDQMH RNROQRVYV
RGUHNQX GMHWHWD ]JERJ YODVWLWH UDQMLYRVWL
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8 VOXpDMHYLPD QDSX&WDQMD LOL RGULFDQMD GMHWHWD (
RGYLMD X XYMHWLPD X NRMLPD MH GMHWHWX RVLJIXUDQD SRYN
QMH GMHWHWRYD SUDYD QD LQIRUPDFLMX R YODVWLWRP SRGU
UH SUHPD YDAHULP |DNRQLPD RGUHYHQH GUADYH

'UADYH WUHEDMX REOLNRYDWL MDVQH SROLWLNH SRVWXSD
QDSXaWHQR DQRQLPQR D NRMLPD VH SUHGYLYD KRUH OL VH L
SDN SURQDODAHQMD RELWHOML VSDMDQMD RELWHOML LOL VP
WLNH WDNRYyHU WUHEDMX RPRJXULWL SUDYRYUHPHQR GRQR&HC
vVwL |D WUDMQL VPMHaAWDM X RELWHOM L RUJDQL]JLUDQMD WRJ

8 VOXpDMHYLPD NDGD VH URGLWHOM LOL IDNRQVNL VNUEQL
FLML LOL XVWDQRYL L L]JUD]JL QDPMHUX GD VH WUDMQR RGUHNC(
RVLIXUDWL VDYMHWRYDQMH L VRFLMDOQX SRWSRUX NRMLPD M
VH QDVWDYL VNUELWL R GMHWHWX $NR WDNYL QDSRUL QH GR(
RGJRYDUDMXUD VOXAaED WUHED SURYHVWL VWUXpPpQX SURFMHQ >
GUXJL pODQRYL RELWHOML NRML @8HOH SUHX]HWL WUDMQX RGJ
UMHAHQMD X QDMEROMHP LQWHUHVX GMHWHWD 8 VOXpDMHYLF
LOL SDN QLVX X QDMEROMHP LOQWHUHVX GMHWHWD WUHED SRC
URNX SURQDYH WUDMDQ VPMHaAWDM X RELWHOMVNR RNUXA&HQM

.DGD VH URGLWHOM LOL VNUEQLN REUDWL MDYQRM LOL SUL
GLMHWH VPMHVWL QD NUDUL URN LOL QD QHRGUHYHQR YULMHP
YDQMH L VRFLMDOQX SRWSRUX NDNR EL VH RVQDALOR L SRPRJ
GMHWHWX 'LMHWH WUHED SULKYDWLWL X VXVWDY DOWHUQDW!
GUXJH PRIXUQRVWL L XWYUGL SRVWRMDQMH SULKYDWOMLYLK |
X VXVWDY VNUEL

IDVWDYQLFLPD L GUXJLPD NRML UDGH V GMHFRP WUHED RV
LP VH SRPRJOR GD SUHSR]QDMX VLWXDFLMH JORVWDYOMDQMD
UL]J]LN RG QbsXawbQMD WH GD R WDNYLP VOXpDMHYLPD L]JYLMH

6YH RGOXNH R LIGYDMDQMX GMHWHWD L] RELWHOML SURWL
GRQRVLWL PMHURGDYQD WLMHOD X VNODGX V YDaHuUuLP ]DNRQL
VXGVNRM NRQWUROL SUL pHPX VH URGLWHOMLPD-MDPpL SUDY
PX SUDYQRP ]DVWXSDQMX

8 VOXpDMX OL4ADYDQMD VORERGH MHGLQRJD LOL JODYQRJ V
SUHYHQWLYQRJ ]DGUADYDQMD LOL LJULFDQMD ND]J]QH WUHED N
nezatvorske PMHUH L ND]QH |DGUADYDQMD X]LPDMXuL SDaOMLYR X
WHWD 'UADYH WDNRYyHU WUHEDMX X]HWL X RE]JLU QDMEROML L
RGOXNH WUHED OL LIGYRMLWL GLMHWH URYHQR X }JDWYRUX RGC
GLWHOMHP ,]JGYDMDQMH WH GMHFH WUHED SURPDWUDWL QD L'
NDGD VH UD]PDWUD UD]GYDMDQMH 3RWUHEQR MH XORALWL PD
RVWDQX X IDWYRUX V URGLWHOMHP LPDMX RVLIXUDQX RGJRYD
VWDWXV VORERGQLK SRMHGLQDFD WH SULVWXS DNWLYQRVWLP
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% 3URPLFDQMH RELWHOMVNH UHLQWHJUI

.DNR EL VH GLMHWH L RELWHOM SULSUHPLOL ]D PRJXUL SRY!
VH RVLIJXUDOD RGJRYDUDMXuUD SRGUAND WRP SURFHVX &LYRWQC
FLMHQLWL ]D WR RYOD&A&WHQD RVRED LOL PXOWLGLVFLSOLQDUQ
UHVLUDQLP VXEMHNWLPD GMHWHWRP RELWHOML DOWHUQDWL
MH OL UHLQWHJUDFLMD GMHWHWD X RELWHOM PRJXUD L X QDME
SULWRP WUHED XNOMXpLWL L SRG pLMLP QDG]JRURP

6YUKX UHLQWHJUDFLMH WH RVQRYQH ]DGDiH RELWHOML L D
WDM SURFHV WUHED L]JORALWL X SLVDQRP REOLNX L V QMLPD V
VWUDQH

1DGOHAQR WLMHOR WUHED SULSUHPLWL SRGUAaDWL WH QDG
WDNWH GMHWHWD L QMHJRYH RELWHOML RGUHYHQH VD VSHFL¢

1IDNRQ 4WR RGOXND R UHLQWHJUDFLML GMHWHWD X RELWHC
RVWYDULYDWL SRVWXSQR L SRG QDG]J]RURP X] SRSUDWQH GRGEL
NRMH X]LPDMX X RE]JLU GRE GMHWHWD QMHJRYH SRWUHEH L UL
NRML VX GRYHOL GR L]IGYDMDQMD
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.DNR EL VH IDGRYROMLOH VSHFL¢{(pQH SVLKR HPRWLYQH VR
NRJ GMHWHWD EH] URGLWHOMVNH VNUEL GUaDYH PRUDMX SRG
OL RVLIJXUDOH VYH IDNRQVNH L ¢QDQFLMVNH XYMHWH L SROLW
DOWHUQDWLYQH VNUEL SUL pHPX VH SULRULWHW GDMH RELWEFE

'UADYH PRUDMX RVLJIJXUDWL UDVSRORALYRVW UD]OLpPpLWLK R
X VNODGX V RSULP QDpHOLPD RYLK 6PMHUQLFD D XNOMXpXMX
GXJRURpPQX VNUE

'UADYH WUHEDMX RVLIJXUDWL GD VYD WLMHOD -L VYL SRMHG
WLYQH VNUEL R GMHFL LPDMX RYOD&WHQMD PMHURGDYQLK WL
NRQWUROLUDMX JOHGH SULGUADYDQMD RYLK 6PMHUQLFD 8 WX
RGJRYDUDMXUH NULWHULMH ]D SURFMHQX SURIHVLRQDOQH L H
NDR L |1D QMLKRYX DNUHGLWDFLMX SUDUHQMH L QDG]RU

9H]DQR X] REOLNH QHIRUPDOQH VNUEL R GMHWHWX ELOR X¢(
MDWHOMD LOL WUHiULK OLFD GUADYH WUHEDMX NDGD MH WR ¢
REOLND VNUEL GD R WRPH REDYLMHVWH QDGOH&QH YODVWL NI
SRWUHEQX ¢QDQFLMVNX L GUXJX SRPRiU NRMD MH X VOXAEL GF
WR PRJIJXUH L SULPMHUHQR GUADYH WUHEDMX SRWDNQXWL L RI
PD VNUEL X]D VXJODVQRVW GMHWHWD L QMHJRYLK URGLWHOM
URND IRUPDOL]JLUDMX REOLN SUX4DQMD VNUEL XNROLNR VH G|
VNUEL X QDMEROMHP LQWHUHVX GMHWHWD L RpHNXMH VH GD i
QRVWL
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'RQR&HQMH RGOXNH R DOWHUQDWLYQRM VNUEL X QDMEROM|I
RGYLMDWL X]D VXGVNX DGPLQLVWUDWLYQX LOL GUXJX RGJRYD
X] SuUbDYQbD MDPVWYD NRMD NDGD MH WR SULPMHUHQR XNOMXp
GMHWHWD X ELOR NRMHPX VXGVNRP SRVWXSNX 2GOXNH VH PRI
SURFMHQL SODQLUDQMX L LVSLWLYDQMX NRMH *-NDG JRG MH
QL WLP ]D WR NYDOL¢(¢FLUDQLK VWUXpPQMDND WRpPQR XWYUVHQL
LQGLYLGXDOQRM RVQRYL 8 VYLP HWDSDPD WUHED VH X SRWSX
X VNODGX V QMHJRYLP UD]JYRMQLP VSRVREQRVWLPD D WDNRYH
VNUEQLFLPD 8 WX VYUKX VYLP |IDLQWHUHVLUDQLP VWUDQDPD V
IRUPDFLMH QD WHPHOMX NRMLK RQH PRJX GRQRVLWL VYRMH PL
VYH PRIJXUH QDSRUH NDNR EL RVLIXUDOH RGJRYDWUDMXUH UHYV)>
YDQMH L SUL]QDYDQMH VWUXpQMDND RGJRYRUQLK ]D RGUHYVYLYL
OL VH RPRJXULOR XVNODYyLYDQMH V RYLP RGUHGEDPD

SURFMHQX WUHED SURYRGLWL X QDMNUDUHP URNX WHPHOM
X RE]JLU QHSRVUHGQX VLIXUQRVW L GREURELW GMHWHWD NDR
]JYRM D WUHED XNOMXpLWL L RVREQH L UD]JYRMQH NDUDNWHUL\
QR L YMHUVNR SRGULMHWOR WH RELWHOMVNR L GUXaWYHQR RN
VWDQMH L ELOR NDNYH SRVHEQH SRWUHEH

SRpHWQD L NRQWUROQD L]YMHauD WUHED NRULVWLWL NDR I
RG WUHQXWND QMLKRYD ]DSULPDQMD RG VWUDQH PMHURGDYQL
interalia L]JEMHJOL QHSRWUHEQL ]JDVWRML L SURWXUMHpPQH RGOXN

YyHVWH SURPMHQH X RNUXAaHQMX X NRMHP VH GMHWHWX SUX
QMH QD QMHJRY UD]JYRM L VSRVREQRVW VWYDUDQMD EOLVNLK F
JDYDWL .UDWNRURpPQL VPMHAWDM WUHED ELWL XVPMHUHQ QD
WUDMQR UMHAHQMH %H] QHSRWUHEQRJ RGXJRYODpPHQMD WUHE
GMHWHWD QMHJRYRP UHLQWHJUDFLMRP V QXNOHDUQRP LOL SU
PRIJXUH + VPMHAWDQMHP X DOWHUQDWLYQR VWDELOQR RELWHO
NRML VH RGQRVH QD VWDYDN JRUH + RVLIXUDWL RGJRYDUDM

30DQLUDQMH SUX4DQMD L WUDMQRVWL VNUEL WUHED SURYF
DOQRP VOXpDMX SULMH QHJR @&8WR GLMHWH XyH X VXVWDY VNUE
QHSRVUHGQH L GXJRURPQH SUHGQRVWL L QHGRVWDWNH VYDNH
WH XNOMXpLWL NUDWNRURPQH L GXJRURPQH SULMHGORJH

30DQLUDQMH VNUEL L WUDMQRJ VPMHAWDMD WUHED X SUYR
OLWHWL RGQRVD GMHWHWD V QMHJRYRP RELWHOML ]DWLP VSR
VNODGDQ UD]JYRM GMHWHWD SRWUHEL LOL aHOML GMHWHWD GI
]JDGUADYDQMD GMHWHWD X QMHJRYRM |[DMHGQLFL L GUaDYL QM
YMHUVNRP SRGULMHWOX D WDNRYHU L RGQRVLPD V EUDURP L \
QMLKRYD UD]GYDMDQMD

30DQ WUHED Mriev&@iikR @DOAMMWH VPMHEWDMD WH PMHUH SRPRI
WL FLOMHYL RVWYDULWL
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'LMHWH L QMHJRYL URGLWHOML LOL ]DNRQVNL ]JDVWXSQLFL
PRIXUQRVWLPD DOWHUQDWLYQH VNUEL R SRVOMHGLFDPD NRM
R QMLKRYLP SUDYLPD L REYH]DPD X VYDNRP RG WLK VOXpDMHY

SBULSUHPX L]JYUAHQMH L HYDOXDFLMX ]JDAWLWQH PMHUH X R
X QDMYHURM PRIJXUQRM PMHUL X]D VXGMHORYDQMH QMHJRYLK
]IDVWXSQLND L SRWHQFLMDOQLK XGRPLWHOMD L SSUXaDWHOMD
QH NRQNUHWQH SRWUHEH XYMHUHQMD L SRVHEQH @8HOMH 1D
NRQVNLK ][DVWXSQLND X VDYMHWRYDQMH L GRQRAHQMH ELOR
GUXJH RVREH NRMH LPDMX YDaQX XORJX X GMHWHWRYX aLYRW
PMHURGDYQRJ GLMHOD

'UADYH PRUDMX RVLJXUDWL GD VYDNR GLMHWH VPMHaAWHQR
PMHURGDYQRJ VXGD VXGVNRJ YLMHUD RGQRVQR XSUDYQRJD |
D WDNRYyHU L QMHJRYL URGLWHOML LOL GUXJH RVREH V URGLW
QRVW SRGQRVLWL aDOEH VXGX QD RGOXNH R VPMHEAWDMX WH C
PD GD SRGQHVH WDNYH 4aDOEH L LPD SRWUHEQX SRPRU X WRPH

'UADYH PRUDMX VYDNRP GMHWHWX VPMHaAWHQRP QD SULYUL
YR QD UHGRYLWX L WHPHOMLWX SURFMHQX SRAaHOMQR EDUHP
VNUEL L SRVWXSDQMD NRMD RVRELWR X]LPD X REJLU RVREQL |
SRWUHEDPD LOL GRJDYDQMLPD X GMHWHWRYX RELWHOMVNRP F
]D SRVWRMHuULP VPMHAWDMHP X WLP RNROQRVWLPD 7X SURFM
L RYODAWHQH RVREH D X QMX WUHED X SRWSXQRVWL XNOMXpl
RVREH X GMHWHWRYX aLYRWX

'LMHWH WUHED SULSUHPLWL QD VYH SURPMHQH X RNUXaHQ!|
D NRMH VX SRVOMHGLFD SRVWXSDND SODQLUDQMD L SURFMHQ
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$ 3ROLWLNH

2GJRYRUQRVW MH GUaDYH LOL RGJRYDUDMXuUH UD]JLQH YODV
NRRUGLQLUDQLK SROLWLND YH]DQLK X] IRUPDOQX L QHIRUPDOQC
VNH VNUEL 7H SROLWLNH WUHEDMX VH WHPHOMLWL QD SRX]GD
GDFLPD 2QH WUHEDMX RGUHGLWL SRVWXSDN XWY-UyLYDQMD W1
MXiL X RE]JLU XORJX URGLWHOMD LOL RVQRYQLK SUXaDWHOMD
SUHWSRVWDYOMHQD RGJRYRUQRVW RVLP DNR VH QH GRNDAH G
URGLWHOMLPD LOL RVQRYQLP SUXaDWHOMLPD VNUEL

6YD GUADYQD WLMHOD XNOMXpHQD X XSXULYDQMH LOL SRPD
VNUEL WUHEDMX X VXUDGQML V FLYLOQLP GUXaWYRP XVYRMLWI
UD]JPMHQL SRGDWDND WH XPUHADYDQMX DJHQFLMD-L SRMHGLQTL
QX VNUE SRWSRUX SR ]JDYU&GHWNX VNUEL L |DaWLWX RYH GMHFI
RGJRYRUQH ]D QDG]J]RU DOWHUQDWLYQH VNUEL WUHEDMX X QDM
UDYDWL GRVWXSQRVW XVOXJD VYLPD NRMLPD VX WH XVOXJH SF

SRVHEQX SDaQMX WUHED SRVYHWLWL NYDOLWHWL SUXabQM
QDOQRM LOL RELWHOMVNRM VNUEL RVRELWR V RE{LURP QD SU|
EOMDYDQMH L QDG]JRU SUXAaDWHOMD VNUEL 8ORJX-L IXQNFLMH
WL L UDJMDVQLWL V RE]JLURP QD XORJH L IXQNFLMH GMHWHWR

8 VYDNRM GUADYL PMHURGDYQH YODVWL PRUDMX SULSUHPL)
GMHFH X VXVWDYX DOWHUQDWLYQH VNUEL V REJLURP QD XVNO
7UHED RVLJXUDWL GD GMHFD NRMRM VH SUXa4D DOWHUQDWLYQEC
YLOD SURSLVH L VYUKX RNUXAHQMD X NRMHPX LP VH SUXabD VN
REYH]H X WRP RNUXaHQMX

6YL REOLFL SUX4aDQMD DOWHUQDWLYQH VNUEL PRUDMX VH W
XWYUyXMH FLOMHYH L |DGDUH SUXaDWHOMD VNUEL X SUXaDQM X
YLK REYH]D SUHPD GMHWHWX NRMH RGUDADYDMX VWDQGDUGH L
GMHWHWD RYLP 6PMHUQLFDPD L YDaAHULP ]DNRQLPD 6YL SUXAL
PMHUHQR RVSRVREOMHQL RGQRVQR RGREUHQL VXNODGQR SUD
XVOXJD DOWHUQDWLYQH VNUEL

SHIXODWRUQL RNYLU WUHED XVSRVWDYLWL X VYUKX RVLJXL
XSXUuLYDQMH RGQRVQR SULKYDUDQMH GMHWHWD X RNUXaHQMH

. XOWXUQL L YMHUVNL RELpDML L SRVWXSFL YH]DQL X] SUXal
MXuL L RQH SRYH]DQH V URGQLP SHUVSHNWLYDPD WUHEDMX V&I
PMHUL X NRMRM VH SRND&H GD VX X VNODGX V SUDYLPD L QDME
FHVY UD]PDWUDQMD WUHED OL WH SRVWXSNH SURPLFDWL SRWUL
VYLK | DLQWHUHVLUDQLK VWUDQD XNOMXpXMXuL NXOWXUQH L Y
VH EULQX R GMHFL EH] URGLWHOMVNH VNUEL URGLWHOMH L VY
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1HIRUPDOQD VNUE

.DNR EL VH RVLJXUDOR ][DGRYROMDYDQMH RGJRYDUDMXULK
MHGLQFL LOL RELWHOML SUXabMX QHIRUPDOQX VNUE GUAaDYH
VNUEL WH SRGX]J]HWL RGJRYDUDMXuUH PMHUH ]D RVLIXUDQMH QI
WHPHOMX SURFMHQH R WRPH NDNYX SRVHEQX SRPRU LOL QDG]
RELWHOM LOL SRMHGLQDF

OMHURGDYQH YODVWL WUHEDMX NDGD MH WR SULPMHUHQR
VNUEL QHND REDYLMHVWH R SUXabQMX VNUEL WH LP QDVWRM
ORALYLP XVOXJDPD L SRYODVWLFDPD NRMH LP PRJX SRPRUL X
VNUEH R GMHWHWX L SUXaDMX PX MRM ]DawLWX

'UADYD WUHED SUHSR]QDWL VWYDUQX RGJRYRUQRVW QHIRU
GLMHWH

'UADYH PRUDMX RVPLVOLWL SRVHEQH L RGJRYDUDMXUH PMF
QHIRUPDOQRM VNUEL RG JORVWDYOMDQMD J]DQHPDULYDQMD G
LVNRULAWDYDQMD D SRVHEQX SR]JRUQRVW WUHED SRVYHWLWL
RVREH NRMH QLVX X VURGVWYX V GMHWHWRP URYDFL NRMH Gl
VH QDOD]H GDOHNR RG GMHWHWRYD SUHELYDOL&WD

250L XYMHWL NRML VH RGQRVH QD VYH ¢
SuUXabQMD IRUPDOQH DOWHUQDWLYQH V

SUHEDFLYDQMH GMHWHWD X XYMHWH DOWHUQDWLYQH VNUE
QD QDpLQ SULODIJRYHQ GMHWHWX D RVRELWR X]-XNOMXpLYDQ!
EOMD NRMH QH EL WUHEDOR QRVLWL XQLIRUPX

1DNRQ aWR GLMHWH EXGH VPMHAWHQR X DOWHUQDWLYQX V
NROQWDNWH V RELWHOML D WDNRYHU L V GUXJLP EOLVNLP RVR
LOL UDQLML SUXabDWHOML VNUEL YRGHUL UDpXQD R ]JDAWLWL L
SRPDQMNDQMD WDNYLK NRQWDNDWD GLMHWH WUHED LPDWL ¢
VYRMH RELWHOML

'UADYH WUHEDMX SRVYHWLWL SRVHEQX SRJRUQRVW WRPH C
WHUQDWLYQH VNUEL MHU VX QMLKRYL URGLWHOML QD RGVOXa
KRVSLWDOL]LUDQL LPDMX PRIJXUQRVW RGUAaDYDQMD NRQWDNW
GX GRELYDMX VYX SRWUHEQX VWUXpQX VDYMHWRGDYQX SRPRU

3UXaDWHOML VNUEL WUHEDMX RVLJXUDWL GD GMHFD GRELY
L KUDQMLYLK QDPLUQLFD NRMH VX X VNODGX V-ORNDOQLP SU}
YDUDMXuLP SUHKUDPEHQLP VWDQGDUGLPD D WDNRYHU L YMHL
SRWUHEQR WDNRYyHU WUHED GDYDWL L RGJRYDUDMXuUH GRGDW

SUXADWHOML VNUEL WUHEDMX VH EULQXWL R ]JGUDYOMX GM
PDWL PMHUH NRMLPD UH RVLIJXUDWL SUXaDQMH PHGLFLQVNH Q
NDGD MH WR SRWUHEQR
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'"MHFD WUHEDMX LPDWL SULVWXS IRUPDOQRM QHIRUPDOQRN
X VNODGX V QMLKRYLP SUDYLPD X QDMYHURM PRJXURM PMHUL V
XVWDQRYDPD X ORNDOQRM ]JDMHGQLFL

SUXADWHOML VNUEL WUHEDMX RVLIJXUDWL GD VH SRaAWXMX &
UD]JYRM X] LJUX L VORERGQH DNWLYQRVWL XNOMXpXMXuL L GM!
]JDUDAHQX LOL REROMHOX RG +,9 D $,'6 D LOL V ELOR NDNYLP Gl
WDNRYHU L VWYDUDQMH PRIJXUQRVWL |D WDNYH DNWLYQRVWL 1
SUXab VNUE WDNR L L]YDQ QMHJD 7UHED RPRJXULWL L SRWLFEL
pODQRYLPD ORNDOQH ]DMHGQLFH

SRVHEQH VLIXUQRVQH JGUDYVWYHQH QXWULWLYQH UD]YR
L PDOH GMHFH XNOMXpXMXiL L GMHFX V SRVHEQLP SRWUHEDPI
RNUXAHQMLPD X NRMLPD VH SUXAD VNUE XNOMXpXMXUL L RVLJ:
QRVWL V NRQNUHWQLP SUXaDWHOMHP VNUEL

'"MHFL WUHED RPRJXuUuLWL GD IDGRYROMH VYRMH YMHUVNH L
SULPDQMH SRVMHWD NYDOL¢{(¢FLUDQLK SUHGVWDYQLND VYRMH Y
AHOH OL VXGMHORYDWL X YMHUVNLP REUHGLPD YMHUVNRP REL
SRaAWLYDWL YMHUVNX SULSDGQRVW GMHWHWD L QLWL MHGQR V
GD SURPLMHQL VYRMX YMHUX LOL XYMHUHQMD WLMHNRP QMHJR

6YL RGUDVOL NRML VX RGJRYRUQL |[D GMHFX WUHEDMX SR&aw
QRVW XNOMXpXMXuL L RGIRYDUDMXuUH XYMHWH ]D KLILMHQX L
URGQH UD]JOLNH L LQWHUDNFLMX D WDNRYHU L RGJRYDUDMXUuL
pXYDQMH SULYDWQLK VWYDUL

3UXaDWHOML VNUEL WUHEDMX VKYDUDWL YDAaQRVW VYRMH X
VWL SR]JLWLYQLK L EULAQLK RGQRVD V GMHFRP L ELWL X VWDQ

6PMHAWDM X RNUX&HQMX X NRMHP VH SUX&4D DOWHUQDWLYQ
JGUDYVWYHQH L VLIXUQRVQH XYMHWH

6YRMLP PMHURGDYQLP WLMHOLPD GUaDYH PRUDMX RVLJXUD
QDWLYQRM VNUEL L QDG]JRU X QMLPD RPRJIXUXMX H¢{NDVQX ]Daw
BULOLNRP RGUHYLYDQMD AaLYRWQLK XYMHWD SRVHEQX SR]JRUQT
L VWXSQMX UDQMLYRVWL VYDNRJ GMHWHWD OMHUH ]DAWLWH G
VNODGX VD IDNRQRP L QH VPLMX XNOMXpPpLYDWL QHUD]XPQD RJL
SRQD&DQMD X XVSRUHGEL V GUXJRP GMHFRP LVWRJ X]JUDVWD X

6YD RNUXaHQMD X NRMLPD VH SUXab DOWHUQDWLYQD VNUE
|JbawLwX GMHFH RG RWPLFH WUJRYLQH OMXGLPD SURGDMH L \
%LOR NDNYD V WLP SRYH]DQD RJUDQLPpHQMD QMLKRYH VORERGH
VDPR PMHUH NRMH VX VWULNWQR QXaQH ]D RVLIXUDQMH QMLKF
SRMDYD

6YH RVREH NRMH VH VNUEH R GMHFL WUHEDMX SURPLFDWL L
QRVH L SULPMHQMXMX XWHPHOMHQH RGDELUH X]JLPDMXuL X RE
WD X VNODGX V QMHJRYLP UD]JYRMQLP VSRVREQRVWLPD
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'USDYH DJHQFLMH L XVWDQRYH &4NROH L GUXJH VOXAEH X ]
RGJRYDUDMXiUH PMHUH NRMLPD VH RVLJXUDYD GD GMHFD X VX\
VWLIJPDWL]LUDQD WLMHNRP LOL QDNRQ VPMHAWDMD QD VNUE
VH PDNVLPDOQR VPDQML LGHQWL¢{NDFLMD GMHWHWD NDR RVRE
QH VNUEL

6YH GLVFLSOLQVNH PMHUH L PMHUH ]D NRUHNFLMX SRQDA&D
RNUXWQR QHKXPDQR LOL SRQL&DYDMXiH SRQDADQMH XNOMXF
VDPLFX LOL ELOR NRML GUXJL REOLN ¢]JLpNRJD LOL SVLKLPNR.
LOL PHQWDOQR JGUDYOMH GMHWHWD PRUDMX ELWL VWURJR ]C
]JDNRQLPD R OMXGVNLP SUDYLPD 'U&DYH PRUDMX SRGX]HWL VY
bH WDNYH SRVWXSNH L RVLIXUDWL GD RQL EXGX NDAQMLYL ]DUI
V pODQRYLPD GMHWHWRYH RELWHOML L GUXJLP RYREDPD NRM}
GD VH QH VPLMH NRULVWLWL NDR ND]JQHQX PMHUX

SULPMHQD ELOR NDNYH VLOH L RJUDQLpHQMD VPLMH VH GR
PD NDGD MH WR DSVROXWQR QHRSKRGQR ]D RpXYDQMH ¢]LpNR.
GMHWHWD LOL GUXJLK RVRED X VNODGX VD |IDNRQRP UD]XPQF
WHPHOMQLK SUDYD GMHWHWD 2JUDQLpDYDQMH VORERGH OLM]I
WUHED VH WHPHOMLWL QD |]GUDYVWYHQLP SRWUHEDPD L QLND
QH L UHFHSWD VWUXpQMDND

'"MHFD VPMHAWHQD X VXVWDY VNUEL WUHEDMX LPDWL SULV\
PRIJIX SRYMHUDYDWL X SRWSXQRP SRYMHUHQMX 7X RVREX WUH
X GRJRYRUX V GMHWHWRP 'LMHWH WUHED LQIRUPLUDWL GD X
HWLPpNL VWDQGDUGL PRJX QDODJDWL NUGHQMH QDpHOD SRYMH

'"MHFD VPMHaAwWHQD X VXVWDY VNUEL WUHEDMX LPDWL PRJXI
GMHORWYRUQRJD L QHSULVWUDQRJ PHKDQL]PD SRPRUX NRMHJ
MHVWLWL R SUREOHPLPD YH]DQLP X] SRQD&DQMH SUHPD QMLPI
PHKDQL]PL WUHEDMX XNOMXpLYDWL LQLFLMDOQH NRQ]JXOWDFL
L GRGDWQH NRQ]XOWDFLMH 8 WDM SRVWXSDN WUHEDMX ELWL
VWYRP VPMHaA&WDMD X VXVWDY VNUEL SUL pHPX QMLKRYLP PL&
YDUDMXUX WHALQX 2YDM SRVWXSDN WUHEDMX YRGLWL VWUXp
GMHFRP L PODGLPD

.DNR EL VH UD]YLMDR GMHWHWRY RVMHUDM YODVWLWRJ LG
GMHWHWRP YRGLWL GQHYQLN R QMHJRYX aLYRWX NRML UH VD
IRWRJUD¢(¢MH RVREQH SUHGPHWH L XVSRPHQH L] VYDNRJD UD]C
GMHWHWX QD UDVSRODJDQMX WLMHNRP FLMHORJD QMHJRYRJ ¢
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% 3UDYQD RGJRYRUQRVW ]D GLMHWH

8 VLWXDFLMDPD NDGD VX GMHWHWRYL URGLWHOML RGVXWQ
WL VYDNRGQHYQH RGOXNH NRMH VX X QDMEROMHP LQWHUHVX
VXVWDY DOWHUQDWLYQH VNUEL QDORALOR MH LOL RGREULOR F
RUJDQ SUDYR L SUDYQX RGIJRYRUQRVW GD GRQRVL WDNYH RGC
YMHWXMXuL VHYV GMHWHWRP WUHED SRYMHULWL RGUHYHQRPH
'UADYH WUHEDMX RVLIJXUDWL GD SRVWRML PHKDQL]DP RGUHYyLY

7TDNYX SUDYQX RGIJRYRUQRVW PRUDMX GRGLMHOLWL PMHUR
QDG]LUDWL LJUDYQR LOL SUHNR VOXAaEHQR DNUHGLWLUDQLK W
IDFLMH 2GJRYRUQRVW |]D SRVWXSDQMH GRWLPpQRJ} SRMHGLQFD
OMXMH WDNYH RYODVWL

2VREH NRMH LPDMX WDNYX SUDYQX RGJRYRUQRVW PRUDMX
PMHUHQR XSR]QDWL V SUREOHPLPD GMHFH VSRVREQL UDGLWL
L UD]XPMHWL ELOR NDNYH SRVHEQH LOL NXOWXUQH SRWUHEH S
RYH RVREH WUHEDMX GRELWL RGJRYDUDMXUX HGXNDFLMX L VW
ELWL X VWDQMX GRQRVLWL QHRYLVQH L QHSULVWUDQH RGOXNF
WH SURPLFDWL L AWLWLWL GREURELW VYDNRJD GMHWHWD

8ORJD L NRQNUHWQH RGJRYRUQRVWL LPHQRYDQH RVREH LO
D RVLJXUDWL GD VH &WLWH SUDYD GMHWHWD L RVRELWR G
VPMHAWDM ]JGUDYVWYHQX VNUE PRJXUQRVWL }D UD]JYRM S\
JRYDQMH L MH]LPQX SRWSRUX

E RVLIJXUDWL GD GLMHWH LPD SULVWXS SUDY-QRPH L VYDNF
QMD NDG JRG MH WR SRWUHEQR X]D VDYMHWRYDQMH V GMH
VH RGOXNH X]LPDOD X REJLU QMHJRYH VWDYRYH WH X] SUXA&
GMHWHWX R QMHJRYLP QMH]JLQLP SUDYLPD

F SULGRQLMHWL XWYUVLYDQM X SIFOWERN DRI LONH-EHHWKD GNVF

G SUHGVWDYOMDWL YH]X LIPHYyX GMHWHWD L UD]JOLpPLWLK F
SUXabDWL XVOXJH

H SRPDJDWL GMHWHWX X SURQDODAHQMX RELWHOML

| RVLIXUDWL GD X VOXpDMX UHSDWULMDFLMH LOL SRQRYQ
EXGH SURYHGHQ X QDMEROMHP LOQWHUHVX GMHWHWD

J SRPDJDWL GMHWHWX GD RGUAaMWIL NRR®/MD W\W WIR \SYUR? RIP U
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$IJHQFLMH L XVWDQRYH RGJRYRUQH ]D IRUF

=DNRQRP WUHED SURSLVDWL GD VYH DIJHQFLMH L XVWDQRY
LPDWL GR]JYROX ]D UDG NRMX L]GDMH VOXAED ]D VRFLMDOQX ]
WH GD QHSRawLYDQMH WRJ SURSLVD SUHGVWDY-OMD |[DNRQVNL
AaWHQMD WUHEDMX L]GDYDWL L UHGRYLWR NRQWUROLUDWL PMI
NULWHULMD NRML REYH]QR XNOMXpXMX FLOMHYH DJHQFLMH LC
LIERUD L NYDOL{,NDFLMH RVREOMD XYMHWH VNUEL WH ¢(¢QDQFL

6YH DIJHQFLMH L XVWDQRYH PRUDMX LPDWL SLVDQX SROLW
VWXSDQMX NRMH VX X VNODGX V RYLP 6PMHUQLFDPD L NRMH N\
PHWRGH L VWDQGDUGH aWR VH SULPMHQMXMX SUL L]JERUX SUL
NYDOL,{FLUDQRJ L RGJRYDUDMXUHJ RVREOMD NRMH SUXabD VNU
OMDYDQMH WLK FLOMHYD

6YH DIJHQFLMH L XVWDQRYH PRUDMX SULSUHPLWL NRGHNYV
YyHQ V RYLP 6PMHUQLFDPD NRML XWYUyXMH XORJX VYDNRJD VYV
VNUEL L XNOMXpXMH MDVQH SRVWXSNH XND]JLYDQMD QD PRJXI
GMHODWQLND

2EOLFL ¢QDQFLUDQMD VNUEL QL X NRMHP VOXpDMX QH VPL
LOL SURGX&HQL ERUDYDN GMHWHWD X VXVWDYX VNUEL NRML ¥
QRYD

SRWUHEQR MH YRGLWL VYHREXKYDWQX L DaAXULUDQX HYLG|
QDWLYQH VNUEL XNOMXpXMXiuL L GHWDOMQX GRNXPHQWDFLM X
]JDSRVOHQRP RVREOMX L ¢QDQFLMVNLP WUDQVDNFLMDPD

'RNXPHQWDFLMD R GMHFL QD VNUEL WUHED ELWL SRWSXQD
]DAWLUHQD WUHED XNOMXpLYDWL SRGDWNH R SULPDQMX GMHF
NDR L REOLNX VDGUaDMX L SRMHGLQRVWLPD VPMHAWDMD VYD
JRYDUDMXUH LGHQWL{NDFLMVNH GRNXPHQWH L GUXJH RVREQH
RELWHOML WUHEDMX ELWL XNOMXpHQL X GRNXPHQWDFLMX R G
UHGRYLWLK HYDOXDFLMD 2YD GRNXPHQWDFLMD WUHED SUDWL
VPMHawbMD X VXVWDY DOWHUQDWLYQH VNUEL D WUHEDMX MH
RGJRYRUQL ]D DNWXDOQX VNUE R GMHWHWX

*RUH VSRPHQXWD GRNXPHQWDFLMD WUHED ELWL GRVWXSQ
URGLWHOMLPD LOL VNUEQLFLPD X] RIJUDQLpHQMH NDGD MH WEF
GMHWHWD QD SULYDWQRVW L SRYMHUOMLYRVW 3ULMH XSR]QD
UDJGREOMD L QDNRQ QMHJD SRWUHEQR MH RVLJXUDWL RGJRY

6YH XVOXJH DOWHUQDWLYQH VNUEL PRUDMX LPDWL MDVQX
SRGDWDND NRML VH RGQRVH QD VYDNR GLMHWH D VYH RVREH
XSR]QDWH V WRP SROLWLNRP L SULGUADYDWL VH QMH]LQLK RG

8 VNODGX V QDpHORP GREUH SUDNVH VYH DJHQFLMH L XVV
SURYRGLWL SRVWXSDN NRMLP O0H VH SULMH ]DSRaAaOMDYDQMD
VNUEH R GMHFL L RVWDOL GMHODWQLFL X LIJUDYQRP NRQWDNW
UDMXURM L VYHREXKYDWQRM SURFMHQL SULNODGQRVWL ]D UD:




60-(51,&( =% $/7(51$7,918 6.5% 2 '-(&,

8YMHWL UDGD SUX&4&DWHOMD VNUEL ]JDSRVOHQLK X DJHQFLM
QDNQDGX ]D QMLKRY UDG PRUDMX ELWL WDNYL GB RVLIJXUDYD
YROMVWYR SRVORP L NRQWLQXLWHW D WLPH L PRIXUQRVW GD
OML L QDMXVSMH&AQLML QDpLQ

6YL SUXaDWHOML VNUEL WUHEDMX SURUL REXNX R SUDYLPD
SRVHEQRM RVMHWOMLYRVWL GMHFH X LIQLPQR WHAaNLP VLWXDF
]QLP VLWXDFLMDPD LOL VPMHAWDM L]YDQ SRGUXpMD SUHELYDO
L VHQ]JLELOL]DFLMX R NXOWXUQLP VRFLMDOQLP URGQLP L YMH
WUHEDMX RVLIXUDWL RGIJRYDUDMXuH UHVXUVH L NDQDOH ]D SL
EL VH RODNADOR SULPMHQX RYLK RGUHGEL

6YR RVREOMH ]DSRVOHQR X DJHQFLMDPD L XVWDQRYDPD N
GX8QR MH SURiUL REXNX R SUDYLOQRP SRVWXSDQMX X VOXpDMX
XNOMXpXMXiuL L WHKQLNH UMHEDYDQMD VXNRED L -QDpLQH VSUFL
yLYDQMD

$IJHQFLMH L XVWDQRYH WUHEDMX RVLJXUDWL GD VX SUXaDYV
WR SRWUHEQR RGJRYRULWL QD SRWUHEH GMHFH V¥ SRVHEQLP ¢
QH +,9 X $,'6 X LOL GUXJLP NURQLPQLP ¢]JLpNLP LOL SVLKLpPNLP
VQLP LOL PHQWDOQLP SRWHaANRUDPD

8GRPLWHOMVND VNUE

OMHURGDYQR WLMHOR LOL DIJHQFLMD GXaQR MH L]JUDGLWL \
QR RVREOMH ]|D SURFMHQX L XVNODYyLYDQMH GMHWHWRYLK SRW
PD SRWHQFLMDOQLK XGRPLWHOMD D WDNRYHU L SULSUHPLWL \
awbM GMHWHWD X XGRPLWHOMVNX VNUE

8 VYDNRPX PMHVWX WUHED REUHGRMIWHEDMIDNRBMG LPRLIXD&M
aLwL VNUE L ]DA&WLWX WH R @&/WaowiD WD MHVELEIRFYRP YHNEK OVWVRELQ R P V

SRWUHEQR MH UD]YLWL VXVWDY SRVHEQLK SULSUHPD SRW:?
PLWHOMH WH RPRJXULWL XGRPLWHOMLPD GD VH UHGRYLWR VOX
QDNRQ VPMH&A&WDMD GMHWHWD QD VNUE

3UXaDWHOML VNUEL WUHEDMX LPDWL PRJXUQRVW LVND]DWL
NUHLUDQMH SROLWLND X DJHQFLMDPD NRMH VH EDYH SUXabQM
VXVWDYLPD NRML VH RGQRVH QD GMHFX

7UHED SRWLFDWL RVQLYDQMH XGUXAaHQMD XGRPLWHOMD NR
SRWSRUX L SULGRQLMHWL UD]J]YRMX SROLWLND L SUDNVH
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& ,QVWLWXFLRQDOQD VNUE

8VWDQRYH NRMH SUXAaDMX LQVWLWXFLRQDOQX VNUE WUHE
XVWURMHQH X VNODGX V SUDYLPD L SRWUHEDPD GMHWHWD X F
JXURM PMHUL QDOLNXMH RELWHOML LOL PDORM JUXSL 1MLKRY
SULYUHPHQX VNUE L DNWLYQR SULGRQLMHWL RELWHOMVNRM U
PRJXUH RVLIJXUDWL WUDMQX VNUE |D GLMHWH X POWHUQDWLY
pXMXuL + NDGD MH WR SULPk&ldlU B@RL ¥ @ DPRANNVRPMFADOWHK L O L

7TUHED SRGX]HWL PMHUH GD VH NDGD MH WR SRWUHEQR L
SRWUHEQD LVNOMXpLYR |D&WLWD L DOWHUQDWLYQD VNUE VPM
PMHUDPD NDJ]QHQRSUDYQRJ VXVWDYD

OMHURGDYQH QDFLRQDOQH LOL ORNDOQH YODVWL WUHEDM
YMHUH NRML RVLIJXUDYD GD VH VDPR RGUHYHQL SULMHPL YU&al

'UADYH PRUDMX RVLIJXUDWL GD X VXVWDYX LQVWLWXFLRQD
RVRED NRMH VH VNUEH R GMHFL NDNR EL VH RPRJXULOR GD VI
SRVYHWL SDaQMD WH GD VH GMHWHWX NDGD MH WR SULPMHUt
YH]H V NRQNUHWQLP SUXaDWHOMHP VNUEL 2VREH-NRMH SUXaTL
GLWL X XVWDQRYL QD QDpLQ NRML RPRIJXUXMH GMHORWYRUQR
WH RVLIJXUDYD |DaWLWX GMHWHWD

=DNRQL SROLWLNH L SURSLVL WUHEDMX DJHQFLMDPD XVW
QDIJRYDUDQMH L SR]JLYDQMH QD VPMH&WDM GMHFH X VXVWDY L

' 1DG]JRU L SUDUHQMH

$JHQFLMH XVWDQRYH L VWUXpQMDFL XNOMXpPHQL X SUX&D
PMHURGDYQRPX MDYQRP WLMH Oiter Ali®& M-H MW Hz X @ @ B HRWALLINK K DNWR IV
VH RGQRVH QD ]DND]DQH L QHQDMDYOMHQH SRVMHWH WH XNO
RVREOMHP L V GMHERP

8 PMHUL X NRMRM MH WR PRJXUH L SULPMHUHQR X ]DGDUUH
NRPSRQHQWX REXNH L MDpDQMD NDSDFLWHWD SUXaDWHOMD V|

'UADYH WUHED SRWDNQXWL GD RVLIXUDMX SRVWRMDQMH Q
QMD NRML X]JLPD X RE]JLU 1DpHOD YH]DQD X]D 6WDWXV QDFLRQTI
SURPLFDQMH OMXGVNLK SUDWRERD®DLPDLRAND QDHRIMdD-WUHED ELWL
VWXSDQ GMHFL URGLWHOMLPD L RVREDPD RGJRYRUQLP ]D GMI
MH PHKDQL]PD SUDUHQMD WUHEDMX XNOMXpLYDWL

D VDYMHWRYDQMH X XYMHWLPD SULYDWQRVWL V GMHFRP
VNUEL SRVMHWH PMHVWLPD X NRMLPD 4LYH WH SRGX]LPDQ
VOXpDMHYLPD NUAHQMD GMHpPMLK SUDYD X WLP RNUXaHQML
YODVWLWX LQLFLMDWLYX

S5HJROXFLMD GRGDWDN
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E SUHSRUXpPLYDQMH RGIJRYDUDMXuUuLK SROLWLND PMHURGD)
abQMD SRVWXSDQMD V GMHFRP EH] URGLWHOMVNH VNUEL L
X VNODGX V SUHYODGDYDMXUuULP UH]XOWDWLPD LVWUDALYDQ
UD]JYRMX GMHFH

F SRGQRAHQMH SULMHGORJD L ]|DSDaDQMD R QDFUWLPD ]D1

G SRGQR&E&HQMH QHRYLVQLK GRSULQRVD SRVWXSNX L]YMH&
FLMRP R SUDYLPD GMHWHWD XNOMXpXMXuL L SHULRGLPQD 1
YHQFLMH 2GERUX ]D SUDYD GMHWHWD V REJLURP QD SULPMF

( B3BRGUAGND QDNRQ J]JDYUGHWND VNUEL

$JHQFLMH L XVWDQRYH WUHEDMX LPDWL MDVQX SROLWLNX
]JDQH X] SODQLUDQR L QHSODQLUDQR |[DNOMXpHQMH QMLKRYD U
RGJRYDUDMXiX SRWSRUX QDNRQ ]JDYUAHWND SUXaDQMD VNUEL
FMHORNXSQRJ UD]JGREOMD SUX&4DQMD VNUEL RQL-VXVWDYQR W
WHWD GD SRVWDQH DXWRQRPQR L X SRWSXQRVWL VH LQWHJUL!
VRELMDOQLK L &LYRWQLK YMH&AWLQD NRMH VH MDpDMX VXGMHO

SURFHV SULMHODI]D L] VXVWDYD VNUEL QD SRGUANX QDNRQ
REJLU URG L GRE GMHWHWD QMHJRYX JUHORVW L VSHFL¢{pQH R
SRWSRUX V SRVHEQLP FLOMHP GD VH LIEMHJQH LVNRULAWDYDQ
VNUEL WUHED SRWDNQXWL GD VH XNOMXpH X SODQLUDQMH ALY
V SRVHEQLP SRWUHEDPD SULPMHULFH RQD V UD]JOLpLWLP REOL
VH NRULVWLWL RGIJRYDUDMXULP VXV Wkrdd? &§ RBWSFRDN INRML UH |
QMH QMLKRYD QHSRWUHEQRJ VPMHAWDMD X LQVWLWXFLMH |, M
SRWLFDMQLP PMHUDPD SRWDNQXWL GD |DSRG4&OMDYDMX GMHFX |
GMHFX V SRVHEQLP SRWUHEDPD

SRVHEQD QDVWRMDQMD WUHED XORALWL NDNR EL VH NDG ¢
GMHWHWX GRGLMHOLOD VSHFLMDOL]LUDQD RVRED NRMD UH PX
SULYLNDYDQMX QD VDPRVWDODQ aLYRW QDNRQ L]JODVND L] VXV

BULSUHPH ]D aLYRW QDNRQ ]JDYUAHWND VNUEE WUHED SRpH'
NRP ERUDYND X VXVWDYX VNUEL D X VYDNRP VOXpDMX GRYROMN
awbQMD VXVWDYD VNUEL

OODGLPD NRML QDSXaWDMX VXVWDY VNUEL WUHED SUXaLWL
JRYDQMD L VWUXNRYQRJ RVSRVREOMDYDQMD X VNORSX VWMHFI
VH SRPRJOR GD RVWYDUXMX YODVWLWH SULKRGH WH GD SRVWL

OODGLPD NRML QDSXaWDMX VXVWDY VNUEL LOL LP VH SUXAI
VNUEL WUHED RPRJXULWL SULVWXS VRFLMDOQLP SUDYQLP L ]C
L RGIJRYDUDMXUX ¢QDQFLMVNX SRWSRUX
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$ 6PMHAWDM GMHWHWD QD VNUE X LQR]JHI

6YD MDYQD L SULYDWQD WLMHOD WH VYH RVREH XNOMXpHQ
GMHWHWD QD VNUE X GUADYX NRMD QLMH GUADYD-X NRMRM GL
VNRJ SRVWXSND SULYUHPHQRJ ERUDYND RGPRUD LOL L] ELOR
VX SULPMHQMLYDWL RYH 6PMHUQLFH

'RWLPQH GUADYH PRUDMX RVLJXUDWL GD RGUHJyHQR LPHQR
QRVW ]D RGUHYLYDQMH VSHFL¢pQLK VWDQGDUGD NRMH WUHED
QD NULWHULMH RGDELUD SUX4DWHOMD VNUEL X ]HPOML GRPDi
DNWLYQRVWL NDR L |D QDGJRU L SUDiUHQMH SURYRYHQMD WDN

.DNR EL VH RVLIJXUDOR RGJRYDUDMXUX PHYyXQDURGQX VXUI
NYLP VLWXDFLMDPD GUADYH VH SR]LYDMX GD UDWL¢{FLUDMX L!
OLVWRSDGD R QRGDOIKEQRVWL PMHURGDYQRP SUDYX SUL]
VXUDGQML X VYH]L V URGLWHOMVNRP RGIJRYRUQR&UX L PMHUD|

% 6NUE R GMHWHWX NRMH MH YHU X LQR]E

2YH VPMHUQLFH NDR L GUXJH PMHURGDYQH PHYyXQDURGQH
YDWL QD VYD MDYQD L SULYDWQD WLMHOD L VYH RVREH XNOM?>
NRMHP MH L] ELOR NRMHJ UDJ]ORJD SRWUHEQD VNUE WLMHNRP
X NRMRM XRELpDMHQR SUHELYD

'"MHFD NRMD VX EH] SUDWQMH LOL RGYRMHQD -D NRMD VH Y
pHOX WUHEDMX XaLYDWL MHGQDNX UD]JLQX ]DA&WLWH L VNUEL N

3UL RGUHYyLYDQMX RGJRYDUDMXuHJ REOLND VNUEL WUHED
pLWRVWL L VSHFL{¢pQRVWL RGYRMHQH GMHFH LOL-GMHFH EH] S
FLMVNR SRGULMHWOR LOL NXOWXUQH L YMHUVNH VSHFL¢{pQRV)

'"MHFX NRMD VX EH] SUDWQMH LOL RGYRMHQD -XNOMXpXM XL
pLQ XyX X JHPOMX X SUDYLOX VH QH VPLMH OL&LWL VORERGH |
]JDNRQD NRML UHJXOLUD XOD]DN L ERUDYDN X JHPOML

'"MHFX aUWYH WUJRYDQMD OMXGLPD QH VPLMH VH ]|DGUADY |
]JERJ SULVLOQRJ VXGMHORYDQMD X QH]DNRQLWLP UDGQMDPD

yLP VH SURQDYH GLMHWH EH] SUDWQMH SUHSRUXpXMH VH
LOL NDGD MH WR SRWUHEQR RUJDQL]DFLMX NRMD UH WLMHNR
VWDWXVD L GRQRAHQMD RGOXND X YH]JL V QMLPH JDVWXSDWL G
QMHILQX VNUE L GREURELW

‘8MHGLQMHQL QDURGL .RPSOHW VSRUD]XPD VYH]DN EURM
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yLP RGYRMHQR GLMHWH LOL GLMHWH EH] SUDWQMH EXGH VI
SRGX]HWL VYH UD]XPQH PMHUH GD VH SURQDVyH QMHJRYD QMH]L
YH RELWHOMVNH YH]H XNROLNR MH WR X QDMEROMHP LQWHUH"
VWUDQH

.DNR EL VH RODN&DOR SODQLUDQMH EXGXUQRVWL GMHWHW]
QD QDpLQ NRML QDMEROMH A&WLWL QMHJRYD QMH]LQD SUDYD P
VRFLMDOQH ]DAWLWH WUHEDMX SRGX]HWL VYH UD]XPQH PMHUH
LQIRUPDFLMH SRWUHEQH ]D SURFMHQX UL]LND GMHWHWD WH VF
X NRMRM GLMHWH LPD SUHELYDOL&WH

'"MHFD EH] SUDWQMH L RGYRMHQD GMHFD QH VPLMX VH YUD\
X RYLP VOXpDMHYLPD

D DNR SUHPD UH]XOWDWLPD SURFMHQH UL]JLND L VLIXUQR'
GD MH VLIXUQRVW GMHWHWD XJURA&HQD

E DNR VH SULMH SRYUDWND QH XWYUGL RGJRYDUDMXUL SU
WHOM GUXJL URYDN GUXJD RGUDVOD RVRED SUXA4DWHOM VI
awHQD DJHQFLMD LOL XVWDQRYD X ][HPOML SRGULMHWOD N
SUHX]HWL RGJRYRUQRVW |]D GLMHWH L SUXaDWL PX RGJRYDL

F DNR WR SUHPD RFMHQL PMHURGDYQLK WLMHOD L] GUXJL
LOQWHUHVLPD GMHWHWD

8]LPDMXiuL X RE]JLU JRUH QDYHGHQH FLOMHYH -WUHED SURP
QMX L]PHYX GUADYD UHJLMD ORNDOQLK YODVWL L RUJDQL]DFL

8 VOXpDMHYLPD NDGD MH WR X QDMEROMHP LQWHUHVX GMH
QLWL QMHJRYX QMH]LQX RELWHOM WUHED SUHGYLGMHWL PRJX
NRQ]XODUQLK VOXAaEL RGQRVQR XNROLNR WR QLMH PRJXUH SU
GULMHWOD

2VREH RGJRYRUQH |D GREURELW GMHWHWD EH] SUDWQMH L
VX RPRIXULWL UHGRYLWX NRPXQLNDFLMX L]JPHYyX GMHWHWD L Q
VOXpDMHYLPD NDGD MH WR SURWLYQR aHOML GMHWHWD LOL SO
UHVRP GMHWHWD

6PMHaAWDM V FLO Méfédte SRMYFRIM HQOMDP VA RP SUDY X QD VPLMH
PDWL NDR RGJRYDUDMXuD SROD]QD PRIXUQRVW X VOXpDMX GME
GMHWHWD 'U&DYH VH SRIJLYDMX GD WDNYH PRJXUQRVWL UD]PR\
QDSRUL XVPMHUHQL QD SURQDODAHQMH GMHWHWRYLK URGLWH
SUXaAaDWHOMD VNUEL
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$ 3ULPMHQD 6PMHUQLFD

2YH 6PMHUQLFH PRUDMX VH SULPMHQMLYDWL L X L]YDQUHC
SULURGQLP NDWDVWURIDPD LOL NDWDVWURIDPD-NRMH X]JURN X
URGQH LOL ORNDOQH RUXADQH VXNREH L VWUDQH RNXSDFLMH
NRML aHOH UDGLWL ]D GREURELW GMHFH EH] URGLWHOMVNH VI
WR VH SUHSRUXpXMH GD GMHOXMX X VNODGX V RYLP 6PMHUQL]

8 WDNYLP RNROQRVWLPD GUADYD LOL DNWXDOQD YODVW C
URGQD ]DMHGQLFD L VYH ORNDOQH QDFLRQDOQH VWUDQH L P
SUX&DMX LOL QDPMHUDYDMX SUX4DWL XVOXJH QDPLMHQMHQH

D RVLJXUDWL GD VYH RUJDQL]DFLMH L RVREH XNOMXpHQH
SUDWQMH LOL V RGYRMHQRP GMHFRP LPDMX GRYROMQX UD]
RSUHPH GD WR pLQH QD RGJRYDUDMXiL QDpPLQ

E UD]YLMDWL SUHPD SRWUHEL VXVWDY SULYUHPHQH L G>
RNUXaHQMX

F NRULVWLWL VH LQVWLWXFLRQDOQRP VNUEL VDPR NDR S|
UD]JYLMH VXVWDY VNUEL X RELWHOMVNRP RNUXaAHQMX

G ]DEUDQLWL RVQLYDQMH QRYLKWXFNRQBRYQHDVEUEADQEAL
QMHQLK LVWRYUHPHQRM VNUED MANDK@IRWH LMNX 6 XQ R URMW B R

H VSULMHpLWL SUHNRJUDQLpPQR UDVHOMDYDQMH GMHFH F
VWDYNX GROMH

I SURSLVDWL REYH]X VXUDGQMH X SRVWXSFLPD SURQDOD?
PD UHLQWHJUDFLMH
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6SUHpDYDQMH RGYDMDQMD

2UJDQL]DFLMH L RUJDQL YODVWL GXaQL VX SRGX]JHWL VYH F
QMD GMHFH RG QMLKRYLK URGLWHOMD LOL SULPDUQLK SUXabw
WR |IDKWLMHYD QDMEROML LQWHUHY GMHWHWD WH RVLJXUDWL
RGYDMDQMH RELWHOML SUXAaDQMHP XVOXJD L SRYODVWLFD QDF
YLP RELWHOMLPD

2GYDMDQMH QD LQLFLMDWLYX GMHWHWRYLK URGLWHOMD L
WUHED VSULMHpPLWL

D RVLIXUDQMHP GD VYD NXuDQVWYD LPDMX SULVWXS RVQR
YLPD L GUXJLP XVOXJDPD XNOMXpXMXiuL L REUD]JRYDQMH

E RIJUDQLpDYDQMHP UD]J]YRMD PRJIJXUQRVWL }D LQVWLWXFLF
QMHP NRUL&AWHQMD WDNYLK XVOXJD QD VLWXDFLMH X NRMLF

% 2EOLFL VNUEL

7TUHED SRWLFDWL |DMHGQLFH GD LPDMX DNWLYQX XORJX X .
PD YH]IDQLK X]D VNUE L |DAWLWX GMHFH X ORNDOQRP NRQWHNYV

7UHED SRWLFDWL SUXabQMH VNUEL X GMHWHWRYRM ]DMHG
REJLURP QD WR GD VH WLPH RVLIXUDYD NRQWLQXLWHW X VRFLI

6 REJLURP QD WR GD GMHFD EH] SUDWQMH LOL RGYRMHQD C
SRYHUDQRP ULJLNX RG |JORVWDYOMDQMD LOL LVNRUL&AWDYDQMD
SUXaDQMD VSHFL¢{pQH SRPRUL NDNR EL VH RVLIJXUDOR QMLKRY?>

8 LIYDQUHGQLP VLWXDFLMDPD GMHFX QH WUHED SUHPMH&W
X NRMRM LPDMX SUHELYDOLAWH ]JERJ SUX&DQMD DOWHUQDWLY
L]IQLPQLK JGUDYVWYHQLK PHGLFLQVNLK LOL VLIXUQRVQLK UD]C
WUHED UDVSRUHGLWL X PMHVWD NRMD VX &WR EOL&H QMLKRYX
SUX4&DWHOM VNUEL NRMHJ GLMHWH SR]QDMH WH WUHED SRVWRI

S8NROLNR MH QHPRJXUH SURYHVWL RELWHOMVNX UHLQWHJU|I
LOL VH SDN RFLMHQL GD MH RQD VXSURWQD QDMEROMHP LQWHI
VWDELOQD L NRQDpQD kaiH&SHUHWPD INDRDEWRRPXSUDYX LOL SRVY
D DNR WR QLMH L]YHGLYR WUHED UD]JPRWULWL GUXJH GXJRURDp
POMDYDQMH LOL RGIJRYDUDMXuUD LQVWLWXFLRQDOQD VNUE XNC
REOLNH VDPRVWDOQRJD VWDQRYDQMD GMHFH X] QDG]RU
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& 3URQDODAHQMH RELWHOML L UHLQWHJUCL

,GHQWL,{NDFLMD UHJLVWUDFLMD L SULEDYOMDQMH GRNXP
MHQH GMHFH SUHGVWDYOMDMX SULRULWHWH X VYDNRM L]YDQL
VWL a&8WR MH EUAH PRJXUH

$SNWLYQRVWL YH]IDQH X] UHIJLVWUDFLMX WUHEDMX SURYRGI
YODVWL L LJULPLWR RSXQRPRUHQD WLMHOD NRMD-VQRVH RGJR
OMDQMX WDNYLK ]DGDuD

1X4QR MH SRAWLYDWL SRYMHUOMLYRVW SULNXSOMHQLK SF
JXUQR SUHQR&@HQMH L pXYDQMH WLK SRGDWDND 3RGDWNH VPL
WLMHOD X VYUKH SURQDOD&HQMD UHLQWHJUDFLMH RELWHOML

6YH RVREH XNOMXpHQH X SURQDODAaHQMH pODQRYD RELWH
LOL VNUEQLND NDG JRG MH WR PRJXUH WUHEDMX GMHORYDWL
XSRWUHEOMDYDWL VWDQGDUGL]JLUDQH REUDVFH L PHYXVREQR
WUHEDMX RVLIJXUDWL GD GLMHWH L RVWDOH |[DLOQWHUHVLUDQH
PD X]JURNRYDQLP QMLKRYLP SRVWXSFLPD

OMHURGRVWRMQRVW VURGVWYD L SRWYUGD YVSUHPQRVWL
QRYQR VSDMDQMH RELWHOML PRUD VH SURYMHULWL X VOXpDM
JHWL QLNDNDY SRVWXSDN NRML EL PRJDR VSUHpPpDYDWL PRJXUX
VX SRVYRMHQMH SURPMHQD LPHQD LOL SUHVHOMHQMH X PMH\
RELWHOML VYH GRN VYH QH LVFUSH VYL QDSRUL ]D SURQDODA&

2GJRYDUDMXuX GRNXPHQWDFLMX R VYDNRPH VPMHaAWDMX
pXYDWL QD VLIXUQRP NDNR EL VH RPRJXULOR VSDMDQMH RELYV













