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Spis tresci

I. Wprowadzenie

I. =DGDQLD . XUDWRULXP 2%$ZLDW\ Z .DWRZLFDF
]IDSHZQLHQLD EH]SLHFJ]QHJR Z\SRF]J\QNX G]JLHFL L

2., QIRUPDFMD QD WHPDW |DGD LQVW\WXFML

]

XUDWRULXP 2%$zZLDW\ Z .DWRZLFDFK Z ]DNUH

EH]SLHF]QHJR Z\SRF]\QNX G]JLHFL L PARG]LHO\

,9:\EUDQH ]DIJDGQLHQLD GRW\F] FH RUJDQL]DFML

L PARG]J]LHO\ RUD] EH]SLHF]H VWZD G]JLHFL L P:
ZDNDFML
$ ,QIRUPDFMH RJyOQH

% %HIHF]H VWZR G]JLHFL L PARG]LHBURCGR]DRVW WBINEBMD

&

RGSRZLHG]LDOQRS$p SUDZQD

'VND]DQLD GOD RUJDQL]DWRUyYZ Z\SRF]\QNX G]LHF

Z IDNUHVLH XWU]J\PDQLD RELHNWX EXG\QNX

'VND]DQLD GOD RUJDQL]DWRUyYZ Z\SRF]\QNX G]LHF

Z \IDMYLH RUJDQL]DFML WUDQVSRUWX RVYE

'\EUDQH ]DVDG\ GRW\F] FH EH]SLHF]H VWZD Z UXF|

RUD] Z\ND] PLHMVF SROLF\MQHM NRQWUROL DXWRN!
QD Z\SRF]J\QHN Z SRV]F]HJYOQ\FK SRZLDWDFK ZRMHZyG

'VND]DQLD GOD RUJDQL]|DWRUYG]LEBSIRFLQ PARG]LHO\

Z ]DNUHVLH J]DSHZQLHQLD XF]JHVWQLNRP EH]SLHF]Q\F
ZDUXQNyZ SRE\WX

'VND]DQLD GOD RUJDQL]JDWRUyYZ Z\SRF]\QNX G]LHF

Z IDNUHVLH EH]SLHF]H VWZD SRODURZHJR



, :SURZDG]JHQLH

'\SRF]\QHN OHWQL L JIPRZYZBRWRFNDFMDPL L IHULDPL W
L PARG]JLHO\ V]F]JHJyOQD RND]MD GR RGSRF]\QNX L ]DEDZ
URG]DMX IRUP\ Z\SRF]\QNX Z V]F]JHJyOQ\ VSRVYE QDOHO\ ]I
LFK XF]JHVWQLNYZ ]ZUDFDM F XZFBJ ZQB\FREBRUHXMH SU]H:
SUDZzZD

1DG]yUGQOU]HELHSIUDZ L GIIRZ EH]S LHHIFFQSRF]\QB XKL HFL
L PARG]JLHO\ \QNRWIPVIWMQLH ZRMHZyGYWUZD ZE® W NALYI IRRJ
2$ZLDIWVSPLAEMSYaSWPDRQ3ROLEMQWUXP =DU] G]D/RIZHIR\]
#0 VNLHJR 8U] GX :RMHZPGIMWIZHRIR ,QVSEHMNFEMNDUQR
(SLGHPLRORJLF]Q 3D VWZRZ 6WUDO 3RODUQ 3D VWZRZ
%XGRZODQBDR/WZRZ ,QVSHNFM 7UDQVSRUWX 'URJRZH
2FKRWQLF]\P 3RJRWRZLHP 5DWXQNRZ\P]\P*y UIRILFPW R EKR W Q
5DWXQNRZ\P 8U] GHP ODUV]D&ANRZVNLP :RMHZDGDEBEP #0O V
7XU\WW\NL L 6SRUWX 6WUDO *UDQLF]Q L] MHGQRVWNDPL
: \OHM Z\PLHGRB@HRW\ V XSUWDPDOPRGK VZRLFK NRBRSHWHQ
SBEM FLD NRQWUROL OXE LQWHUZHQFML Z UD]JLH
L QLHSUDZLGARZRS$FL Z RUJDQL]DFML L SaHHERHIKG QLSHF
SRZLDGRPLHQLH V4X0E RGSREMNHIJHDOQB\BRERFOQRS$FL RG
]JDLVWQLDEHJIR SRURETCRH BN ]\$S LR WRIZMLHD QLH

:DO0Q ]PLDQ GRW\F] F RUJDQL]DWRUD Z\SRF]J\QNX MHVV

PDUFD U NDUW\ NZDOLILNDF\MQHM RELHNWX L Z
ZSURZDG]HQLH IRUPXODU]D JJ&RV]JHQLD Z\SRF]\QNX G
SUJHGN&DGDQHJR NXUDDMFDSEIZ HRBZ JBEW]JO GX QD PLHMVF
OXE |DPLHV]NDQLD RUZRQNPOWBEDR\OV]\P RUIJDQL]DWRU Z\SF
PD X4DWZLRQ\ L VSUDZQLHMV]\ GRVW S SU]\ VNADGDQLX G
-HGQDN WR QD QLP VSRF]\ZD JayZQD RGSRZIRSR]LDOQH
L SUDZLGARZRS$p LQIRUPDFML ]DZDUW\FK Z IRUPXODU]X
GRW\F] FD P LQ SRVLDGDQLD NRSLL GRNXPHQWyYZ SR$ZL
SUDFRZQLNYZ SHGDJRJLF]JQ\FK L NLHURZQLND Z\SRF]\QN:
SUJHFLZSRODURZHJR KLVDBQWMH]Q®RR RELHNWX OXE WHUHQ:
E\p ]J]RUJDQL]RZDQ\ Z\SREPWRN R$ZLDW\ SU]JHMPXM F |
Z\SRF]\QNX RGQRVL VL GR IRUPDOQHJR VSUDZG]HQLD L I
]ZL ]JDQHM ] SUJHSLVDPL SUDZD R$ZLDWRZHJR

=DQLP UR@\$PH ZRIMSRFLHIFKD XSUDJQLRQ\ Z\BREPQHN
]JDSR]QDp VL EDUG]JR GRN&DGQLH ] ]DSURSRQRZDQ SU]JH] G
]ZUDEDM F XZDJ P LQ QD
X ZDUXQNL VDQKMWDHQEAEYW QHJIR QD Z\SRF]J\QHN RELHNW
x NZDOLILNDFMH NDGU\ SHGDRRINBBREM R QWY MUHFM R
SRVLDGDQLH NRSLL GRNXPHQWYyZ SR$ZLDGF]DM
SUDFRZQLNYZ OXE ZRORQWDULXV]\
X |DEH]SLHF]JHQLH RSLHNL PHG\F]QHM QD F]DV WUZDQLD :
x RSUDFRZDQ\ V]F]HJyaRZ\ SURJUDP Z\SRF]J\QNX
X XFJHVWQLF\ |DNZDOLILNRZDZIH QNDUWRGNZWDOLILNDF\]
X F]HV WD\SNRE ]\ Q N X



8ADWZLHQLHP GOD URG]LFyZ RSLHNXQyZ SUDZQ\FK G]L
SXEOLF]QHM ED]\ ZYSRAJYQNM PROQD VSUDZG]Lp F]\ Z\SRF]
JJARV]RGRNXUDWRUILOQM GR ED]\ JQDMGXMH L\QLW HQUDD H/AW/RIZRH\
NXUDWRULXP RBZLINDW\WDWRULXP NEWRRLFFHRENQHN GJLHFL
L PARGJEBPD ZISRFJ@QD/MGXQPB VWURQLH JaAyZQHM

=DPLHV]F]JRQH SRQLOHM LQIR WRDMREZH P RBD QH pWSHO HBDEW
]JDUYZQR RUJDQL]DWRURP Z\SRF]J\QNX GJLHFL L PaRG]LHO\
XFIJHVWQLNRP

&R URNX Z RNUHVLH IHULL OHWQLFK L JLPRZ\FK XU)
DODUPRZ\ FI\QQ\ FD4 BHREHIRQ REVAXJXM RG
SUDFRZQLF\ .XUDWRULXP 2$ZLDW\ Z .DWRZLBRFK QDWF
SUDFRZQLF\ & HQWUXP =DU] G]DQLD .U\]\VRZHJR :RMHZRG\
SRG Z\OHM Z\PLHQLRQ\ QXPHU PROQD ]JA4DV]Dp ]DVWU]JHOHQ
Z\SRF]\QNX Z V]F]HJYyO®RISFZ\SW]\S®HZDQLD JDJUROH GOD ]t
O\FLD XF]HVWQLNyZ Z\SRF]J\QNX D WDNOH ]DVWU]HOHQLD
Z\SRF]\QNX G]JLHFL L PARG]LHO\

,, =DGDQLD .XUDWRULXP 2$ZLDW\ ZZ |DBDWHVILHDF
]JDSHZQLHQLD EH]SLHF]QHJR Z\SRF]J\QNX G]JLHFL L P

SBRGVWDZRZH ]DGDQLD #0O VNLHJR .XUDWRUD 2$ZLDW\ Z ]z
Z\SRF]J\QNX G]JLHFL L PARG]LHO\

SUJ\MPRZDQLH ]JaRV]H Z\SRF]\QNX G]JLHFL L P&RG]L
]JDPLHV]ND&\FK OXE PDM F\FK VLHG]LE QD WHUHQLH ZR

DQDOL]D IRUWPPOIQPWRU\F]QD SU]JHGARORQ\FK SU]JH] F
Z\SRF]\QNX IRUPXODU]\ ZzUD] ] ]D& F]JQLNDPL

SRGHMPRZDQLH G]LDEPDGNX SWWZLHUG]JHQLD EUDNy
QLHSUDZLG&RZR$FL Z ]JaRORQHM SU]JH] RUJDQL]DWRUD Z

Z\GDZDQLH RUJDQL]DWRIUNR® [DSSRMGF]H R ]JaGRV]H
Z\SRF]J\QNX

QDG]yU QDG Z\SRF]J]\QNLHP ]JORNDOL]JRZDQ\P QD WHL
$0 VNLHJR

]JDZLHV]HQLH SURZDG]HQLD Z\SRF]\QNX SUJH]
OXE Z SU]\SDGNX RWU]J\PDQLD ZQLRVNX RGSRZLHGQLH.
SURZDG]HGRF]ZQNX SU]JH] MHJR RUJDQL]DWRUD
.RRUG\QDFM Z\SRRJMGNX. P3RG]LHDPD WNREBQHM ZRMHZYG
$O0 VNLHIRPXMH VL :\G]LD& 6WUDWRBGDEGCX NORINDQH DI
L 5R]ZRMX L LOHRIG]LHO\ .DWRZLFH XO -DJLHOOR VND \



1D WHUHQLH ZRMHZyG]WZD $O0 VNLHJR NRQWURO Z\SRF
SURZDG] ZLI\WDWRU]\ [JDWUXGQLHQL Z .XUDWRULXP
Z\PLHQLDQ\FK " HOHJDWXUDFK L :\G]LDaAaDFK

'"HOHJDWXGYDD a =DVL J G]LDaDQLD

2 %LHO%NBREBLDVWRZVND| %LHOMBRDAD SRZLDW\ ELHOVNL FLHV]\
WHO IDJ SV]F]\ VNL O\ZLHFNL
HPDIEQ HOVNR#NXUDWRULXP NDWRZLFH SO

%\WRFPO 6PROHQLD %\WRP &KRUJ]yZ 3LHNDU\ #0 VNLH 6LHP
WHO GR ID[ #0O VNLH
HPDIEOWRP#NXUDWRULXP NDWRZLPMRFKARZLFH RUD] SRZLDW WDUQRJy

&] VWRFKRZD6RELHVNLHJR] VWRFKRZD RUD] SRZLDW\ F]|[VWRFKRZ
WHO NAREXFNL OXEOLQLHENL P\V]NRZVNL
ID[
HPDIEQHVWRFKRZD#NXUDWRU|LXP NDWRZLFH SO

*OLZL¥X® :DUW|DZ *OLZLFH 5XGD #O0 VND =DEU]H RUD] SRZ
WHO JOLZLFNL
ID[
HPDU@LZLFH#NXUDWRULXP NDWRZLFH SO
5\EQLWNO JR O0DMD -DVWU] ELH =GUyM S5\EQLN /RU) RUD] SF
WHO ID[ PLNR&RZVNL
HPDIVAEQLN#NXUDWRULXP NDWHRZFLFEREUNL U\EQLFNL ZRG]LV|aDZVNL
6RVQRZLBIF.UJ\ZD ' EURZD *yUQLF]D -DZRU]JQR O\WV&RZLFH
WHO ID[ 6RVQRZLHF RUD] SRZLDW\ E G]L VNL L

HPDIMRVQRZLHF#NXUDWRULXP]BDR2WRZRIFIH \ESNOL

'\G]LDa 1DG]JRUX L :VSLHUDQLD 5R]ZRMX
=DZRGRZHJR 1DXF]J\FLHOL .DWRZLFH 7\FK\ RUD] SRZ2LDW ELHUX VN
2 .DWRZIXFKH 6RNROVND O G]L VNL
HPDMINROVND#NXUDWRULXP NDWRZLFH SO

.., ,QIRUPDFMD QD ]D/GIDPDQWW\WXFML ZWEKESUDF
] .XUDWRULXP 2%$ZLDW\ Z .DWRZLFDFK Z ]DNUH
EH]SLHF]QHJR Z\SRF]\QNX G]JLHFL L PARG]LHO\

3ROLFMD
SROLFMD SURZDG]JL GJLDADQLD NWyUIFK FHOHP MHVW
ZISRFJIQNX GJLHFL L PARGJLHO|I QD WHUHQLMDIRMWIFE]W:
FIIQOR$FL Z .RPHQGDFK OLHMVN IQFKD BR QAEMID WRRPK 3RC
ZRMHZyG]WZD $0 VNLHJR V VSHFMDOLS$FL GV QLHOHWOQLF#
Z VSUDZLH HZHQWXDOQIFK VSRWND ] PBRBEDIOHD SRIOEBPD GH
JDZLHUDM HOFHQW| ZLHG]| ZLNWIPRORJLFJQHM EHJSLHF,
EH]SLHFJH VWZD Z UXFKX GURJRZIP RUD] SUREOHPDWINL X]



.RPHQGD :RMHZyG]ND 3ROLFML Z .DWRZLFDFK
.DWRZLFH XO /RPS\

WHO G\0XUQ\ .:3 ID[

KWWS ZZZLNBWRS JRY SO

WHOHIRQ DODUPRZ\

LQIROLQLD

‘RMHZYyG]ND 6WDFMDSGGGIPNRORRLF]QD
1D WHUHQLH ZRMHZyG]WZD $0 VNLHJR NRRUGIQDWRUDPL |
JDSHZQLHQLH JGURZHJR L EHJSLHFJQHJR ZISBFJNONX G].
XSRZDOQLHQL SUJHGD WINZARFIMMH, QVSHNFML 6DQLWDUQHM
$0 VNLHJR
‘RMHZYG]ND 6WDFMD(SDEHMIRORILF]IQD Z .DWRZLFDFK

.DWRZLFH XO 5DFLERUVND
WHO
HPDLRGLPHNU#ZVVH NDWRZLFH SO

3D VWZRZD 6WUDO 3RODUQD
.DOG| RELHNW SUJHJODFJRQ| QD RUJDQL]JDFM ZISRFJIQNX
X]IVNDp SR]JIWIZQ RSLQL ZaD$FLZHM 5HMRQRZHM .RPHQ
SRODUQHM : SUJISDGNX MDNLFKNRR RN IRWBDX ZREF]SL H
SUJHFLZSRODURZHJR RELHNWX Z NWyUIP SUJHEIZDM GJLHF
OQDMEOLOV]JHM PLHMVNLHM OXE SRZLDWRZHM NRPHQG!| 3l
NWyUIFK DGUHV| JODMGXM VL OD VWURQLH LOWHUQHWRZF
.RPHQGD :RMHZYyG/WDRZIHM 6WUDO\ 3RODUQHM

.DWRZIXFH :LWD 6WZRV]D

WHO
WHO
KWWS ZZZ NDWRZLFH NZSVS JRY SO
WHOHIRQ DODUPRZ\

‘RMHZYG]NL ,QVSHNWRUDW 1DG]JRUX %XGRZODQHJR
S8MDZQLRQH OQLHSUDZLGEARZRS$FL KEJDIWDHON XX NMRXG]HQRBL F
EXGRZODQ@I|RKIP SODFyZ J]DEDZ QDOHO| JJADV]Dp Z SLHU:Z
ZAD$FLFLHORZL D JG| QLH RGQLHVLH WR VNXWNX ,QVSHNY
#0 VNL :RMHZYG]NL ,QVSHNWRUDW 1DG]RUX %XGRZODQHJR

.DWRZIXFH 3RZNWD D
WHO ID[
HPDLDLQE#NDWRZLFH XZ JRY SO

6WUDO *UDQLF]QD
3R SUJIVW SLHOLX WRBOYVIN6FERQJHQ JRVWDAED JQLHVLRQD Q!
JUDQLF]QD RE|ZDWHDLZ @QHD DHAONLH RIJUDQLFJHQLD Z UX
'RNXPHQWHP QLHJE GQIP GR SRUXV]DQLD VL Z UDPDFK 6
ZD0Q| SDV]JSRUW OXE GRZyG RVRELVWI| WD JDVDGD GRWIF]I



#0 VNL 2GG]LD& 6WUDO\ *UDQLF]QHM
5DFLEXW ' EURZJR

WHO ID[

ZZZ VODVNL VWUD]JUDQLF]QD SO

30DFyZND .DUSDFNLHJR 2GG]LD&X /6IWXD O\ *UDQLF]QHM Z
/N\ZLHRO :LWRWBO

*YUVNLH 2FKRWQLF]H 3RJRWRZLH 5DWXQNRZH
% G F Z JyUDFK Q@D ZIFLHFQPHUFEDHVNMMM OXE LQQHM
NUDMRJ]QDWRWRIVWIF]QHM Z UDJLH ZIVW SLHQLD VIWXDFML ]
OIFLD L LQQIFK QLHSUJHZLG]LDQIFK ZDUXQNDPL SRJRGRZI
] SRPRFI *yUVNLHJR 2FKRWQLF]J]HJR 3RIJRWRZLD 5DWXQNRZH
*2352 VWDFNOWUDOQD *UXS\ -XUDMVNLHM

.URF]\BRRGOHVLFH

WHO
WHOHIRQ DODUPRZ\

WHOHIRQ UDWXQNRZ\ Z JyUDFK

*235 *UXSD %HVNLG]ND
6]F]\UNO ' ERZD
WHOHIRGPRD\ RUD]

WHO
ID[

QDF]HOQLN *UXS\

KWWS ZZZHRSUG\ SO
HPDLORF]WD#HBRSNLG\ SO

‘\G]LD& 7XU\WW\NL L 6SRUWX 8U] GX ODUV]DANRZVNLHJIR :
'OD REV]DUX ZRMBDyGM/EBEDR UHMHVWU SR$UHGOQLNyZ L
WXUIVWIF]QIFK SGRIZD&G AXUIVWINL L 6SRUWX 8U] GX 0DUV]
‘RMHZyG]WZD #0O VNLHJR ,QIRUPDFMH GRWIF] FH RUJDOL
PROQD XJIVNDp QD VWURQLH LOWHUQHWRZHRM TLEUN WUV
LOWHUQHWRDBIRWIND FU] PIEIRY :B®]LDOH 7XUIVWINL L 6SRU
‘\G]LD& 7XU\WW\NL L 6SRUWX 8U] GX ODUV]DANRZVNLHJR :RN
.DWRZLFEH\PRQWD
WHO
ID[

HPDLYSRUW#VWOHW® SO

#0 VND ,]JED 7XU\VW\NL
,JEI 7XUIVWIFJQH SURZDG] ZHUIILNDFM ELXU NWyUH SUD.
&JARONRZLH ,JE| GJLD4&DM QD UIONX RG PLQLPXP GZyFK
LOIRUPRZDQL SUJH] =DU] G JNEI FRFRERZHSLVDFK ,JED ZI
Z WSOLZR$FL GRWIF] FH UHDOL]DFIBRBEVANRIMRKIVWIF]QR
#0 VND ,]JED 7XU\VW\NL

.DWRZIXFH ODULDFND

WHO ID]
KWWS ZZZ VODVNDL]JEDWXU\VW\NL FRP
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3ROVNLH 7RZDU]J\VWZR 6HORREQAK/ N 0aRG]
2GG]LDa #0O VNL 3760

2 .DWRZIXFKH 6 RNROVND
KWWS SWVPNDWRZLFH UHSXEOLND SO
WHO

‘RGQH 2FKRWQLF]H 3RJRWRZLH 5DWXQNRZH
,QIRUPDFMH GRWIF] FH EH]JSLHF]JH VWZD RVyE SUJHEI|ZDM F
X]IVNDp X SUJHGVIBBZZ FARNMJE]HIyOQ|FK RGGJLDADFK RUD] !
;235
‘:RMHZYG]INLH :RGQH 2FKRWQLF]H 3RJRWRZLH 5DWXQNRZH Z

.DWRZISEHHMD .RUIDQWHJR

WHO D]
ZZZ VODVNLHZRSU SO

#0 VNLH &HQWUXP ,QIRUPDEMBE DFE Ko BNWIXRL LQLSXODF\N
A.DQDp Z .DWRZLFDFK
2NUHV IHULL OHWOQLFK L JLPRZIFK WR FJDV ]ZL NVJRQHM D
PARG]LHORZIFK 3RJRVWDZLRQGH.EW] GRGWUROPIRB]LHO PR.
VL PLPRZROQIPL RILDUDPL LFK M@HIDWLDO HER RGEN ]DSRE
#0 VNLH &HQWUXP ,QIRUPDFML R 6HNWDFK L *UXSDFK
GIVSROQXMH PDWHULDEDPL R JDJUROHQLDFK MDNLH QLHVLH
#0 VNLH &HQWUXP ,QIRUPDFML R 6HNWDFK L *UXSDFK 3V\FK

.DWRZH3ODF .VL G]D 6]JUDPND

WHO
KWWS WVHREW\ FDO SO
WHOHIRQ ]DXIDQLD

,9 : \EUDQH ]DJDGQLHQLD GRW\F] FH RUJDQL]DFMI
L PARG]RH®\ EH]SLHF]H VWZD G]LHFL L P4RG]LHO\ Z

$ ,0lRUPDFMH RJyOQH
2UDQL]DWRU]J\ Z\SRFJ]\QNX GOD GJLHFL L P&RG]JLHO\ V]N
GR SUJHVWU]JHJDQLD SUJHSLVYyZ 5R]JSRU] GJHQLD OLQLVW

] GQLD VW\F]QLD U Z VSUDZLH ZDUXQNyZ MDNI
RUJDQL]DWRU]\ Z\SRF]\QNX GQDHGJLVHRIROQHNPAR WDNOH ]
RUJDQL]RZDQLD L QDG]JRURZDQLD '] 8 1U SR] ] Sy.C

2ERZL JHN ]DSHZQLHQLD EH]SLHF]Q\FK L KLJLHQLF]Q\FK 2z

GJLHFL L PARG]JLHO\ VINROQHM RUD] RGSRZLHGQLHM RSLH

VSRED QD RUJDQL]DWRUJH NWyU\ PXVL ]JDWUXGQLDp RGS

NDGU SHGDJRJIRB@tHF\W Z\0HM UR]JSRU] G]JHQLD

: \FKRZDZFDPL Z Uy0OQ\FK IRUPDPFRJ ZESRF]\QN X

x QDXF]\FLHOH

Xx VWXGHQFL V]Nyd Z\0V]\FK NLHUXQNyZ L RSWBMDOQR
SUJHZLGXMH SUJ\JRWRZDQLH SHGDJRJLF]JQH SR RG
SUJHV]NROHQLD



X VAXFKDF]JH NROHJLYZ QDXF]\FLHOVNLFK L QDXF]\FLHOV|
SR RGE\FLX RGSRZLHGQLHJR SUJHV]NROHQLD

x RVRE\ SRVLDGDM FH ]D$ZLDGF]HQLD R\RKRZBJHRYLZX N X
NRORQLMOQ\FK

Xx LQVWUXNWRUJ\ZK\DWR B Q VK \F R SQDMWMPREE MN D

Xx SUIRGRZQLF\ WXU\WW\NL NZDOLILNRZDQHM RUD] LC
7RZDUJ\WWZD 7X A WMDWMRQADZF]HJIR

X WUHQHU]J\ L LQVWUXNWRU]\ VSRUWRZL

2VRE\ R NWyU\FK PRZD ZVOHBHPIYVKNR FJRQH ODW O\F

SRVLDGDp FR QDMPQLHM $UHGQLH Z\NVJWD&AFHQLH ]

KDUFHUVNLFK SH&QL F\FK W IXQNFM Z IRUPDFK RUJDQL]!

KDUFHUVNLH

\SRF]\QNLHHRRONLHURZDD

X QDXF]\FLHO

x FI\QQ\ LQVW U ¥NWRRRKIOMPQLHM SRGWREGRPXKVWU]D

x RVRED SRVLDGDM FD FR QDMPQLHM WUJ\OHWQL VW
Z\FKRZDZF]HM OXE GAGDRMREDXE]HM VSHEQLDM FD V]F
ZDUXQNL RNUH$SORGWHE ZUR]SRU] B]HQL

\PLHQLRQH RVRB\RREDWIWR SRVLDGDp |[D$ZLDGF]JHQLH R XU

GODLHURZQLNyYZ Z\SRF]\QNX Z\PyJ WHQ QLH GRW\F]\ R

VWDQRZLVND NLHURZQLF]H Z SXEOLF]Q\FK VJNRADFK L SO

3RG RSLHN MHGQHJR Z\FKRZDZF\ PROH E\p QLH ZL FHM

Z\SRF]\QN R LOH V]F]JHJYyOQH SUJHSLV\ QLH VWDQRZL LQ

GJLHFL GR URNX O\FLD OLF]JED WD QLH PROH SUJHNUDF

GJLHFL L P&RG]JLHO\ QLHSH3QRVSUDZQHM OLF]ED XF]HV!

RSLHN MHGQHJR Z\FKRZDZF\LPRIOHHROXF =JPQLHMV]HQLH

XFJHVWQLNYZ QDVW SXMH Z JDOHOQRS$FL RG URG]DMX L V

2ERZL ]XM QDVW SXM FH IRUP\ Z\SRF]J\QNX X]DOHOQLRQ

PLHMVFD Z\SRF]\QNX

X Z\SRF]\QHN Z RELHNFLH KRWHORZ\P OXEyUQ®R\? RELH
$ZLDGF]JRQH XVaXJL KRWHODUVNLH R NWyU\P PRZD Z L

*RVSRGDUNL L 3UDF\ | GQLD VLHUSQLD u z
KRWHODUVNLFK L LQQ\FK RELHNWYZ Z NWyU\FK V $ZLC
‘T 8 ] u 1uU SR] S KRWHO SHQVMRQDW VF

FDEARURF]QH
X Z\SRF]J]\QHN Z RELHNFLH X0\ZDQ\P RND]MRXSD OWQ]INRR BIR Z\
UHPL]D GRP SDUDILDOQ\
X Z\SRF]\QHN EH] VWD&HM LQIUDVWUXNWXU\ NRPXQDOQH N\
X Z\SRF]\QNX Z IRUPLH Z GURZQHM
2ELHNW POE® V& NWyU\P PD E\p JRUJDQL]RZDQ\ Z\SRF]\QH
Z\PRJL GRW\F] FH EH]SLHF]H VWZD RFKURQ\ SU]JHFLZS
KLIJLHQIMOJQRWDUQ\FK RUD] RFKURQ\ $URGRZLVND RNUF
R RFKURQLH SUJHFLZSRODUQYBMNBE LDWEZIR@EHWL RFKURQ!
$URGRZLVND D Z SUJ\SDGNX RUJDQL]DFML Z\SRFJ\QNX ]
QLHSHAQRVSUREQHMW PXVL E\p SRQDGWR GRVWRVRZD
Z\QLNDM F\FK ] URG]DMX L VWRSQLD QLHSHaAQRVSUDZQRS$
JJRGQLH ] SDU 2XUWM URMBRU] G]JHQLD



2UJDQL]DWRU Z\SRF]\QNX G]LD&DM FHM JJRGQLH ] Z
R$ZLDWRZ\FK ZLQLHQ OHJILW\PRZDp VL X]J\WWNDQ\P RC
ZAD$FLZHIR JH Z]JPOHANV D VLHG]LE| OXE JDPLHVJNDQLD
]D$ZLDGF]HQLHP RX]JISIRNVFMBONL Z\SRMP|$QNXGF]JHQLH ]DZLH
QXPHU ]JA&RV]HQLD QD]Z L DGUHV RUJDQL]DWRUD Pl
Z\SRF]\QNX GDW RVBRGS$EUVDZQLRQHM GR SRGSLVX Z LPL
. XUDWRUD 2$ZLDW\
1DG]yU QDG SODFyYyZNDPL Z\SRF]\QK]M SA] D@ XGXH QZ& PEFHLM V |
ORNDOIZ\BRWI\QNXUDWRU R$ZLDW\ 1D WHUHQLH ZRMHZy
RUJDQHP R NWyU\P PRZD Z\OHM MHVW #0 VNL .XUDWRU 2§
2UJDQL]DWRU]\ Z\SRF]J\QNX PDM F QD Z]JO G]JLH EH]SLHF
SRZLQQL J]ZUyFLp XZDJX@DFRERW\P |DNUHVLH UHJXODFMH
x 5R]SRU] GJHQLH 5DG\ OLQLVWUyYZ ] GQLD PDMD
RNUH$OHQLD ZDUXQNyZ EH]SLHF]H VWZD RVYyE SU]JHE
Sa\ZDM F\FK N SL F\FK VL L XSUDZLDM F\FK VSRUW\ ZF
1U SR]
X 5R]SRU] GJHQLH OLQLVWUD (GXNDUWFWX [ BOR®RZHM XGEQ
URNZX VSUDZLH EH]SLHF]H VWZD L KLJLHQ\ Z SXEO

L SODFyYyZNDFK '] 8 1U SR]
x 8VWDE GQLD FIHUZFD 2 3UDRMXR UXFKX GUR8RZ\P
1U SR] ] Sy.Q ]P

X 5R]JSRU] GJHQLH OLQLVWUD (GXNDFML 1DURGRZHM L 6S
URNX Z VSUDZLH ZDUXQNyZ L VSRVREX RUJDQL]JRZ!
SUJHGV]NROD.L ¥PDEFZNL NUDMR]QDZVWZD L WXU\VW\NL
1U SR]
x 5R]SRU] GJHQLH 5DG\ OLQLVWUyYZ ] GQLD ZU]JH$QLD
XSUDZLDQLD OHJODUVWZDLU] 8 §R] U

X 5R]SRU] G]JHQLH 5DG\ OLQLVWUyZ ] GQLD OLVWRSDG
XSUDZLDQLD DOSLQL]PX '] 8 BR] U 1U

Xx 8VWDEZGQLD VLHUSQLD U R XVAXJDFK WXU\VW\F]Q
'] 8 ] wu SR] ] Sy.Q ]P

X 5R]SRU] G]JHQLH OLQLVWUD (GXNDFML 1DURGRZHM | G
URNX VSUDZLH V]F]HJY&RZ\FK ]DR/ZDGS IH QDD XGNPz DSAQ F
Z GILHG]LQLH UHNUHDFML UXFKRZHM '] 8 ] Uu 1U

% %H]SLHFJH VWZR GJLHFL L P4RG]JLHDWEZGF]DVLH
RVWU]JHOHQLD RGSRZLHG]LDOQR$p SUDZQD

2NUHV ZDNDF\MQ\ WR V]F]JHJyOQ\ F]DV GOLOLSGENHFL I
L VLHUSQLX ZLHOH ] QLFK Z\MHOGOD QD UYy0OQHJR URG]DMX
FIDV QDG ZRG Z JyUDFK Z OHVLH F]\ QD RELHNWDFK VSR

7RZDUJ\V] FH Z\SRF]J\QNRZL RGSU OHQLH VSUDZLD OF
D QDZHW L GRUR$OL QLHR ISRG\VWBRREZFKMDVDGDFK EH]SLH

&KF F ZL F RJUDQLF]\p ]DJUROHQLH SURVLP\ URG]LF
Z\SRF]\QNX GJLHFL L P&RG]JLHO\ DE\ SDPL WDOL R SRG
EH]SLHF]H VWZD
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]JDSHZQLDQLX PDNVLPXP RSLHNL L ]JDLQWHUHVRZDQLD
GEDQLXNR/AZNDAFDQLH Z QLFK |GURZRIORHM\AE QB&RJIyZ
VSUDZG]DQLX PLHMVFH JDEDZ\ UHNUHDVFMEHIS LHBRF\QN

XF]HQLX G]JLHFL DE\ QLH EUD&\ QLF RG RVYE REF\FK OL
] QLPL VL RGGDOD&\ QSURSFKRGAJRGDRGGR LFK VDPRFKR(

Z\URELHQLX Z GJLHFLDFK QDZ\NX LQIRUPRZDQLD RSLHN.
RUD] NLHG\ ZUyF

XFIHQLX RVWUROQRS$FL SU]\ IDEDZLH Z SREOLOX ZRG\ S
XOLF WRURZLVN LWS QLHEH]SLHF]Q\FK PLHMVF

SUJ]\SRPDQLX G]JLHFLRP MDN QDOHO\ VL |DFKRZ\ZDp Z N
]ZLHU] WDPL EH]SD VNLPL SVDPL NWyUH FKRp PL&H L
QLHEH]SLHF]QH

'L FHM SRUDG QD WHPDW EH]SLHF]QHJR VS G]DQLD Z
]JQDOH.p QD VWURQDFK LQWHURMWRYZG FKLHRWIBQQLEML Z .DV
ZZZ VODVND SROLBWRVRM ROLFK SRF]\WDQLH L Z\NRUJ\VWLI
GJLHFL ]JQDMGXM VL UyZQLHO QD SRGVWURQLH QDV]HM PD'

.RU]\VWDM F ] RND]ML SU]J\SRPLQDP\ WHO Z\EUDQH
SUJHS\ SUDZD ]ZL ]JDQH ] EH]SLHF]JH VWZHP G]JLHFL L PaARG]L

% ]JJRGQLH ] DUW t+ XVWDZ\ ] GQLD SD.G]JLHUQLND
Z VSUDZDFK QLHOHWQLFK WHNVW MHGQROLW)\ '] 8
ANDOG\ NWR VWZLHUG]L LVWQLHQIRK RNBEPR|QIRGE]D B
QLHOHWQLHJR Z V]F]JHJYOQRS$FL QDUXV]DQLH ]DVDG
SRSHAQLHQLH F]J\QX JDEURQLRQHJR V\VWHPDW\F]Q}F
RERZL JNX VIJNROQHJR OXE NV]WDaFHQLD JDZRGRZHJR
LOQQ\FK $URGNYZ Z FHOY 2AURZIV®BIQLRGXU]JHQLD XSL
QLHU] GX Z&ayF] JRVWZR XG]LD& Z JUXSDFK SUJHVW S
RERZL JHN RGSRZLHGQLHJR SUJHFLZG]LDADQLD WHPX
]JDZLDGRPLHQLD R W\P URGJ]LFyZ OXE RSLHNXQD QLH
URGJLQQHJR GRPLFMQHJIR ZAD$FLZHJIR RUJDQXH Z P\
GRZLHG]LDZV]\ VL R SRSHAQLHQLX F]\QX NDUDOQHJR
VSRAHF]Q\ RERZL JHN ]DZLDGRPLp R W\P V G URG]L
QDWRPLDVW ]JJRGQLH ] t+ ALQVW\WXFMH SD VWZRZH
NWyUH Z ]ZL JNX ]H VZ G]LDADOQRS$FL GRZLHG]LDA&\ VI
QLHOHWQLHJR F]\QX NDUDOQHJR $FLIJDQHJR ] XU]
QLH]Z&RF]QLH ]DZLDGRPLPp R W\P V G URG]LQQ\ OXE 3RC
FI'\QQR$FL QLHFLHUSL FH ]Z&RN[{L GIRE\] DOWIHU FAS XE.C
L GRZRGYZ SRSHAQLHQLD F]\QXpu

% ]JJRGQLH ] DUW t XVWDZ\ ] GQLD FIHUZFD
SRVW SRZDQLD NDUQHJR '] 8 ] GQLD VLHUSQLD
] Sy.Q P ANDOG\ GRZLHG]LDZV]\ VL R SRSH&aQLH
$FLQBIJR ] XU] GX PD VSRAHF]Q\ RERZL JHN ]DZLDGRPLD
OXE 3ROLFM u QDWRPLDVW JJRGQLH t ALQVW\WXFEM
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Ya

Ya

Ya

Ya

Ya

NWyUH Z ]ZL JNX JH VZ G]LDaDOQRS$FL GRZLHG]LDAZ\
SUJHVW SVWZD $FLJDQHJR ] XUQGKN]2ZERRERZL DD GRF
R W\P SURNXUDWRUD OXE 3ROLFM RUD] SUJHGVL Z]L |
FIDVX SUJ\E\FLD RUJDQX SRZRADQHJR GR $FLJDQLD SU
Z\GDQLD SU]JH] WHQ RUJDQ VWRVRZQHJR ]DU] G]JHQLD
]DWDUFLD $ORGWZ ISGRA/W SVWZD

JJRGQLH ] DUW XV W SNW XVWDZ\ ] GQLD SD
R Z\FKRZDDLWU]JH.ZR$FL L SU]JHFLZG]LDaADQLX DONRK
MHGQROLW)\ '] 8 U 1U SR]]DEUDBQLO® P VSU]JHGE
L SRGDZDQLD QNDBKRARYRZDEK RVRERP GR ODW =DFKR
JJRGQLH ] DUW WHMOH XVWDZ\ MHVW SU]JHVW SVWZH
JJRGQLH ] DUW XVW  XVWDZ\ ] GQLD OLSFD U
QDUNRPDQLL '] 8 ] GQLD ZUJH$QLD Uu 1U S

ZEUHZ SUYR® XVWDZ\ XG]LHOD LQQHM RVRELH $URGN
VXEVWDQFML SV\FKRWURSRZHM XaDWZLD DOER XPF
QDNaDQLD GR XO\FLD WDNLHJR $URGND OXE VXEV
SR]JEDZLHQLD ZROQRS$FL GR ODW pu QDWRBIWUDZFDJIRGC
FI\QX R NWyU\P PRZD Z XVW XG]LHOD $URGND RGXU
SVIFKRWURSRZHM PDAROHWQLHPX OXE QDNA&DQLD JR G|
VXEVWDQFML DOER XG]JLHOD LFK Z ]QDF]Q\FK LORS$FL
NDU]H SR]JEDZLHQLD PROYRFRLGRGODW

]JIRGQLH ] DUW XVW ZZ XVWDzZ\ ANWR Z FHOX
PDM WNRZHM OXE RVRELVWHM XG]JLHOD LQQHM RVRE
VXEVWDQFML SV\FKRWURSRZHM XabDWZLD XO0O\FLH DOER
$URGND OXE WXESR®QHWID NDU]J]H SR]JEDZLHQLD ZROQR#¥
H QDWRPLDVW ]JJRGQLH ] XVW AMHOHOL VSUDZFD
Z XVW XG]JLHOD $URGND RGXU]DM FHJR OXE VXE\
PDAROHWQLHPX XabDWZzZLD XO\FLH DOER QDNEOD®&ND JR
OXE VXEVWDQFML SRGOHJD NDU]JH SR]JEDZLHQLD ZRO
RG ODW

JJRGQLH ] DUW ZZ XVWDZ\ ANWR E G F Z&ADS$FLFLF
Z MHJR LPLHQLX ]DU] GF DOER NLHURZQLNLHP ]DN&D
ORNDOX URJU\ZNRREZIRGIOKE GB® G]LDADOQRS$p XVEXJIR
ZLDU\JRGQ ZLDGRPR$p R SRSHEQLHQLX SUJHVW SVWZL
OXE QD WHUHQLH WHJR ]DN&DGX OXE ORNDOX
QLH]ZARF]JQLH RUJDQYZ $FLJDQLD SRGOHJD JU]J\ZQLF
ZROQMYFER SR]EDZLHQLD ZROQRS$FL GR ODW u

]JJRGQLH ] DUW XVW ZZ XVWDZzZ\ ANWR ZEUHZ SU]H
$URGNL RGXU]JDM FH OXE VXEVWDQFMH SV\FKRWUF
SR]JEDZLHQLD ZROQRS$FL GR ODW pu QDWRPLDVW Z
SUJHGPLRWHPRFJWXU\P PRZD Z XVW MHVW JQDF]QD
RGXU]DM F\FK OXE VXEVWDQFML SV\FKRWURSRZ\FK
SR]JEDZLHQLD ZROQRS$FL RG PLHVL F\ GR ODW
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Ya

Ya

Ya

Ya

Ya

Ya

]JIRGQLH ] DUW XVWDZzZ\ ] GQLD FIHUZFD U
G]LDADOQRS$FL JRVBERGDHMAJHMZ\WZDU]JDQLD L REURWX

Z\EXFKRZ\PL EURQL DPXQLFM RUD] Z\UREDPL
R SUJH]QDF]HQLX ZRMVNRZ\P OXE SROLF\MQ\P '] 8 ]G
U 1U SR] ANWR VSUJHGDMH Z\URE\ SLURWHFKQ

NRQFBRMBQLD OXE EUR QD SRVLDGDQLH NWYUHM
SR]ZROHQLH RVRERP QLHSHEQROHWQLP SRGOHJD JU]
ZROQRS$FL DOER SR]JEDZLHQLD ZROQRS$FL GR ODW p

JJRGQLH ] DUW t  XVWDZ\ ] GQLD F]JHUZFD l
'] 8 ]@D VLHUSQLD Uu 1U SR] ANWR QDL
QD EH]SR$UHGQLH QLHEH]SLHF]H VWZR XWUDW\ O\FLD
QD JGURZLX SRGOHJD NDUJH SR]JEDZLHQLD ZROQRS$FL
AMHOHOL QD VSUDZF\ FL 0\ RERZL ]JHQD RSARQ L QIDG
QLHEH]SLHF]H VWZR SRGOHJD NDU]H SR]JEDZLHQLD ZR
obw p t AMHOHOL VSUDZFD F]\QX RNUH$ORQHJR
QLHXP\$OQLH SRGOHJD JU]J\ZQLH NDU]JH RJUDQLF]
SR]JEDZLHQLD ZROQRS$FL GR URGKHKH JIDWAR®GLE VIR GIRHJID
]JD SUJHVW SVWZR RNUHY¥SROQHBEFR tNWyU\ GREURZROQL
JURO FH QLHEH]SLHF]H VWZRpu D Z P\$0O 1t A$SFLJ
RNUH$SORQHJR Z t QDVW SXMH QD ZQLRVHN SRNU]J\ZG]
V ZL F $FLIDQ@K] XU]

JJRGQLH ] DUW t  ZZ .RGHNVX ANWR F]aRZLHNRZ
Z SRAROHQLX JURO F\P EH]SR$UHGQLP QLHEH]SLHF]H V\
FL ONLHJR XV]FJHUENX QD JGURZLX QLH XG]JLHOD SRPRF
QDUDOHQLD VLHELH OXE QQKEH]SRWEEN VWZR XWUDW\
FL ONLHJR XV]FJHUENX QD ]JGURZLX SRGOHJD NDU]H
GR ODW pu Z P\$O t AQLH SRSH&AQLD SUJHVW SVWZD
GR NWyUHM MHVW NRQLHF]JQH SRGGDQLH VL ]DEL}L
Z ZDUMXRFK Z NWyU\FK PROOLZD MHVW QLH]ZaARF]QD
LOQVW\WXFML OXE RVRE\ GR WHJR SRZRADQHMpu

JJRGQLH | DUW t ZZ .RGHNVX ANWR VWRVXMH SU
JUR.E EH]SUDZQ Z FHOX ]JPXV]HQLD LQQHM RVRE\ GR
]JDQLHFKEBLURRV]HQLD SRGOHJD NDU]JH SRJEDZLHQLD Z

JJIRGQLH ] DUW t ZZ .RGHNVX ANWR REFXMH S3
SRQLOHM ODW OXE GRSXV]F]D VL ZREHF WDNLHM
VHNVXDOQHM OXE GRSURZDG]D M GR SRE®EBDDQBRVL

GR LFK Z\NRQDQLD SRGOHJD NDU]JH SR]JEDZLHQLD ZR(
Z P\$O t AWHM VDPHM NDU]JH SRGOHJD NWR Z FHOX ]
SUH]JHQWXMH PDEAROHWQLHPX SRQLOHM ODW  Z\NRQDQ

JJRGQLH ] DUW TGHNYZX ARNWR SXEOLF]QLH SUH]HC
SRUQRJUDILF]QH Z WDNL VSRVYE OH PROH WR QDU]XFL
WHJR VRELH QLH O\F]\ SRGOHJID JUJ\ZQLH NDUJH RJU
SR]JEDZLHQLD ZROQRS$FL GR URNXpu t+ ANWR PDAaROI
SUHJHQWXMH WUHS$FL SRUQRJUDILF]QH OXE XGRVW S

13



WDNL FKDUDNWHU DOER UR]JSRZV]HFKQLD WUHSFL S
XPROOLZLDM F\ WDNLHPX PDAROHWQLHPX ]DSR]QDQLF
JUJ\ZQLH NDU]JH RJUDQLF]HQLD ZRODRGER PFAERRS R PE/D
t  ANWR Z FHOX UR]JSRZV]HFKQLDQLD SURGXNXMH X
SUJHFKRZXMH OXE SRVLDGD DOER UR]JSRZV]HFKQLD O
WUHS$FL SRUQRJUDILF]QH | XG]LD4AHP PDAROHWQLHJR |
]ZL ]JDQH | SUHJHQWBPDRRAMHPOXE SRVAXJLZDQLHP VL ]Z
SRGOHJD NDU]JH SR]JEDZLHQLD ZROQRS$FL RG PLHVL
XWUZDOD WUH$FL SRUQRJUDILF]QH ] XG]LD&HP PD&R!
SRGOHJD NDU]JH SR]JEDZLHQLD ZROQRS$FL RG URNX C
VSURIDG SUJHFKRZXMH OXE SRVLDGD WUHS$FL SRUQR,
PDAROHWQLHJR SRQLOHM ODW SRGOHJD NDUJH SR
PLHVL F\ GR ODW p t E ANWR SURGXNXMH UR]SR
SUJHFKRZXMH OXE SRVLDGD WUHS$FL SRUERJUDIL
Z\WZRU]JRQ\ DOER SUJHWZRUJRQ\ ZL]JHUXQHN PDEROHMW
Z F]\QQR$FL VHNVXDOQHM SRGOHJID JUJ\ZQLH NDU]H
DOER SR]JEDZLHQLD ZROQRS$FL GR ODW

% ]JJRGQLH ] DUW t ZZ .RGHNVX ANWR ]Q FDHVL IL]\F
QDG RVRE QDMEOLOV] OXE QDG LQQ RVRE SR]RV
SUJHPLMDM F\P VWRVXQNX ]DOHOQRS$FL RG VSUDZF\ D¢
RVRE QLHSRUDGQ ]H Z]JO GX QD MHM VWDQ SV\FKLF]
NDU]JH SR]JEDZLHQLD ZROQRS$FL RG QIPURFLDAVMWG R OB
AMHOHOL F]\Q RNUH$ORQ\ Z t SR&a PRQF]MBHNVNQ HH RV W
RNUXFLH VWZD VSUDZFD SRGOHJD NDU]JH SR]JEDZLHQLI

H QDWRPLDVW ]JJRGQLH ] + AMHOHOL QDVW SVWZHP
OXE MHVW WDUJQL FLH VL SRNUJ\ZG]JRQHJR QD ZaDVC
NDU]H SR]EDZLQHR®SIAL RRBOODW GR

% ]JJRGQLH ] DUW XVWDZ\ ] GQLD PDMD U .RGHN
MHGQROLW)\ '] 8 Uu 1uU SR] ANWR PDM F REF
QDG]JRUX QDG PDA4ROHWQLP GR ODW GRSXV]F]D GR S
QD GURG]H]®XBMOIOXE QD WRUDFK SRMD]GX V]\QRZHJF
JUJ\ZQ\ DOER NDU]JH QDJDQ\pu

% ]JJRGQLH ] DUW ZZ .RGHNVX ANWR PDM F RERZL |H
QDG PDAROHWQLP GR ODW DOER QDG LQQ RVRE C
REURQLp VL SUJHG QAHEHIEREXVHFYW GR MHM SU]JHE
Z RNROLF]QR$FLDFK QLHEH]SLHF]Q\FK GOD ]JGURZLD F
JUJ\ZQ\ DOER NDU]JH QDJDQ\p

=DFK FDP\ GR OHNWXU\ WDNOH LQQ\FK SU]JHSLVyZ ZVNC
SUDZQ\FK
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& :VNDJDQLD GOD RUJDQL]DWRUGH HARERIF]JPEARG]LH
Z JDNUHVLH XWUJIPDQLD RELHNWX EXGIQNX

:aD$FLFLHO OXE ]DU] GFD RELHNWX JRERZL ]1DQ\ MHVW SF

.VL ON RELHNWX EXGRZODQHJR VWDQRZL F GRNXPHQW S
GR NWyUHM SRZLQQ\ E\p GRd F]JRQH PL G]\ LQQ\PL

'"HF\]MD D@PVWUDF\MQD RUJDQX DGPLQLVWERFMEQMHWF K LV
W]Z SR]JZROHQLH QD EXGRZ EXG\QNX RUD] SR]JZROHOQL
X0\WNRZDQLD MHOHOL EXG\QHN WHQ ]JRVWD& SU]JHEXGF
REHF @HHF

'"HF\]MD RUJDQX QDG]RUX EXGRBDIDIDHIM FELQE XO\WNRZ
EXG\Q N X

3URWRNR&\ | SUJHJO GyZ RNUHVRZ\FK EXG\QNX VWDQX
EXG\Q N X

D RF]QHJR Z\NRQDQHJR FR QDMPQLHM MHGH®JIBD] Z |\

HOHPHQW\ EXG\QNX QDUDORQH QD VYNRGBIAH ZS

L QV]F] FH G]LD&ADQLD F]\QQLNyZ Z\VW SXM F\FK SRG

EXG\QNX LOVWDODFM JD]RZ RUD]QKRZH ZIRG\ WNDROFD F M L
L XU] G]JH V&X0 F\FK RFKURQLH $URGRZLVND

E ZXOHWQLHJR OXE FJWHUROHWQLHJR NRW&dyZ Z\NRQD
QD GZBE 6)WHU\ ODWD Z ]JDOHOQRS$FL RG Z\GDMQRS$FL N
HIHNW\ZQR$FL HQHUJHW\F]QHM NRWZ&yZ RUD] LFK :

X 0\ VN F K
F SL FLROHWQLHJR Z\NRQDQHJR FR QDMPQIXBRMQWHEHQ U
WM QDMSY.QLHM ] ZQRAFD QW H¥EQ LK QWK REFS U]

GR XO\WNRZDQLD RELHNWX HVWHWYMDRDBMM HIRHRWRF
L SLRUXQRFKURQQHM R LOH MHVW Z ]JDNUHVLH V\
JDEH]SLHF]H L $URGNyZ RFKURQ\ RG SRUDOH RSRUQF
RD] XJLHPLH LQVWDODFML L DSDUDWyZ RFHQ\ HIHN
]JDVWRVRZDQ\FK XURGBUHA]\FKK&ZR V\VWHPDFK NOLPDW\]D
ZLHONRSFL Z VWRVXQNX GR Z\PDJD XO0O\WNRZ\FK R
QRPLQDO QMM MLQ NO

G RRUHVRZHM VS UBDDGPWA EXB\QNX QD UDBRQUIZ HOQDSWE] K\
DWPRVIHULFIQIHV]F] FH G]LDADQLD F]\QRIEXYZS RZG¥YWD 8 X v
X0\WNRZDQLD ERB\QNXPQLHM GzZD UD]\ Z URNX Z WHU
PDMD RUD] GR OLVWRSDGD Z SUJ\SDGNX EXG\QNyZ R
SUJHRUDM FHM RBD] LQQ\FK RELHNWYyZ EXGR2
R SRZLHU]JFKQL GDFKXIM]HNUBRBED GRNRQXM FD NR
MHVW RERZL]JZQ®F]BHH SLVHPQLH ]DZLDGRPLp Z&D$
R SUJHSURZIMGINRQWUROL

H EH]SLHFJQHJR XO0\WNRZDQLDDREZR NWXUNBOGR X Z\VW SL
RNROLF]QR$FL RZMWY DWW P3SDNID EXGRZODQHJR
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.RQWUROH RJYOQREXGRZODQH RUD] Z VWRVXQNX GR NEF
NRPLQRZ\ MHVW Z\PXV]RQ\ SUDF XU] G]FHSRPIHFED ELF]Q\F
SUJHSURZDG]DQH SRV RO/RE\FH XSUDZQLHQLD EXGRZODQH
VSHFMDOQRBRVXQ@NX GR LQVWDODFML HOHNWU\F]JQHM L S
RUD] XU] G]JH FKiARGQWFHFBRFE NOLPDWVRBEMLSRVLDGDM F
NZDOLILNDFMH Z\PDJDQH SU]\ Z\NRQ\ZDRDWDGR]RNNX] GDIG |
LQVWDODFML VLHFL HQHUJHW\F]Q\FK L REDFRZ VAK/ WS ]HZR
NRPLQLDUVNL

'4D$FLFLHO OXE ]DU] GFD Z V]F]HJyOQ\ VSRVYE SRZLQL
RERZL JNL Z\QLNDM FH ] DUWKVWDZ\ ] GQLD OLSFD
3UPR EXGRZODQH

' :VND]DQLD GOD RUJDQL]JDWRUyZ ZISRFJIONX G]l
Z JDNUHVLH RUJDQL]JDFML WUDQVSRUWX RVYE

&R RUJDQL]DWRU WUDQVSRUWX RVYE SRZLQLHQ ZLHG]LI
NLHURZF\"

%H]SLHF]QH SURZDG]HQLH SRMD]GyZ X]DOHORMIRQH M
SV\FKRIL]\F]JQHM NLHURZF\ /HE\ ]DFKRZDp SUDZLGA&aRZH
RGQR$QLH V]\ENRS$FL L JDNUHVX VSRVWU]JHJDQLD V]\ENRS$F
SRZLQLHQ SU]JHVWU]HJDp PLQLPDOQ\FK RNUHVYZ SU]JHUZ
PDNV\PDOQ\FK RNUHW]HMV\GVREMDOQH NLHURZFyZ ]DVDG
] UR]JSRU] G]JHQLD :( PDM QD FHOX EH]SLHF]H V
XFJHVWQLNYZ UXFKX GURJRZHJR

'ILHQQ\ RNUHV RGSRF]J\QNX

*G\ SRMD]G SURZDG]L NLHURZFD

X SRZLQLHQ E\p RGHEWDO Q\JRGILRRPHQWRFJRELD GQLD SUDF
NLHURZF\

x UHJXODUQ\ SRZLQLHQ WUZDIRGIRPPOMP ELHBRG]LHORQ\
GZLH F] 9RG] JRG]

x VNUYFRQ\ PDP]SRPL G]\ GZRPD W\JRGQLRZ\PL RGSRF]
SRZLQLHQ WUZDRGRLQ
. SUJ\SDGNX ]D&aRVR BNRDHKR

X RGSRF]\QHN Z Z\PRBJPROQD RGEMRNUHVLH JRG]LQ
7UJHED MHGQDN SDPL WDp OH WHQ SUJ\ZLOHM SU]J\VaX
ZWHG\ JG\ Z WUDNFLH NDOGHJR RNUHVX SURZDG]HQLD ¢
NROHMQ\PL G]LHQQ\PL OXRBRNWHWRBRIL RBBRF]\QNX Z SRN
SUJHE\ZD FR QDMPQLHM GZyFK NLHURZFyZ Z FHOX SURZ
SLHUZV] JRG]JLQ REVDG\ NLONXRVRERZHM REHFQRS$p
NLHURZFyZ MHVW IDNXOWDW\ZQD DOH SU]H] SR]JRVWD.
RERZL JNRZD
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X

X

7\JRGQLRZ\ RNUHV RGSRF]J\QNX
SRZLQLHQ VL UR]JSRF] p QLH Sy.QLPANH®EDXSRNWDHWY Z]H
JRG]JLQM@EK] F RG NR FD SRSUJHGQLHJR W\JRGQLRZHJR R
Z FL JX GZYyFK NROHMQ\FK W\JRGQL NLHURZFD Z\NRUJ\V
UHJXWQH W\JRGQLRZH RNUHV\ RGSRF]\QNX WUZDM FH
UHJXODUQ\ W\JRGQLRZ\ RNUHV RGSRF]\QNX L MHGHQ VN
RGSRF]\QNX WUZDM F\ FR QDMPQLHM JRG]LQ\
6NUYyFHQLH WR QDOHO\ MHGQDN VNRPSHQVRZDp UyZQF
Z\NRU]DWQNP MHGQRUD]JRZR & F]JQLH ] LQQ\P RNUHVH
WUZDM F\P FR QDMPQLHM SWHZLBL WRIRBRLWU]JHFLHJIR W\
QDVW SXM FHJR SR GDQ\P W\JRGQLX

'ILHQQ\ F]DV SURZDG]JHQLD SRMD]GX
4 F]Q\ F]IDV SURZDG]HQLD SRMD]GX RG ]DNRFRENHGONX MHC
RGSRF]\QNX GR UR]SRF] FLD QDVW SQHJR G]JLHQQHJIR F
SRPL G]\ GJLHQQ\P RNUHVHP RGSRF]\QNX D W\JRGC
RGSRF]\QMNK PROH SUJHNURFGED URGJLQW\IJRGQLX PROH V
GR JRG]
3U]\ F]\P W\G]JLH QDOH0O\MIRNRPRNUHV RG JRG] Z SR
GR JRG] Z QLHG]LHO

7\JRGQLRZ\ FIDV SURZD GQH®LPRS R M BINILRRFL P

4 F]JQF]DV SURZDG]HQLD SRMD]GX Z FL JX GZYEK NROF

PROH E\p JRG]LQ

3UJHUZ\ Z MHSGNRMHVLH SURZDG]HQLD SRMWIGX\ W USAEM

JRG]LMHURZFD SRZLQLHQ JURELp FL J&4D SUJHUZ RGSIH

QDMPFJWMUG]LHS$SFL SRBUWHULRXMROQD SRG]JLHOLp QD GZ

SLHUZV]D PXVL PLHp FRLQIDMPBQXHM F R HNDRVLIQX W

( :|\EUDQH ]DVDG| GRWIF] FH EH]JSLHF]JH vVWzZD Z UX

D

RUD] ZIND] PLHMVF SROLFIMQHM NRQWUROL DXWRK
QD ZISRFJIQHN Z SRV]JFJHJyOQIFK SRZLDWDFK
$0 VNLHJIR

2ERZL ]NL SLHV]HJR

3LHV]\ MHVW RERZL |pQ)\ AKRGOMWD OXE GURJL GOD
Z UD]LH LFK]ESJFOENRF]D -HOHOL QLH PD SRERF]D OXE F]D

] QLHJR NRUJ\WWDpPp SLHV]\ PROH NRUJ\WWDp ] MH]GQL SR
PLWWMD MDN QDMEOLOHM MNW SNRZYQGPL PLHMNWIOFHPXGMH

SRMD]GRZL
3LHV]\ LG F\ SR SRERF]X OXE MH]GQL MHVW RERZL ]DQ\ L$p

3LHVL LG F\ MH]GQL V RERZL |DQL L$p MHGHQ |]D GUXJLP
Z ZDUXQNDFK GREUHM ZLGRF]JQR$FL GZyFK SLHV]\FK PROH

.RUJ\VWDSQUH] SLHV]HJR |] GURJL GOD URZHUyZ MHVW GR]:
EUDNX FKRGQLND OXE SRERF]D DOER QLHPROQRS$FL NRL
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] zZ\M WNLHP RVRE\ QLHSHAQRVSUDZQHM NRU]J\VWDM F ] V
XVW SLp PLHMVFD URZHURZL

: VWUHILH J®PQHM SLHV]\ NRUJ\WWD ] FD&aHM V]HURNR:
SLHUZV]H VWZR SU]JHG SRMD]GHP

5XFK NROXPQ SLHV]\FK

.ROXPQD SLHV]J\FK ] Z\M WNLHP SLHV]\FK Z ZLHNX GR o
WI\ONR SUDZ VWURQ MH]GQL

.ROXPQD SLHV]\FK Z ZLHNX GR |DQDWRIHWWRERZEKRGQLN
GURJL GOD SLHV]\FK D Z UD$RH RF|ID E{HDMXSIR ERFH DP O X E
FIDVRZR QLH] MRMHIBR NRUJ\WWDpPp NROXPQD SLHV]\FK PROH N
SRG ZDUXQNLHP ]DMPRZDQLD PLHMVFD MDN QRUOADEQIDOHM
PLHMVFD QDGMHOGODM FHPX SRMD]GRZL

.ROXPQD SLHV]\FK Z ZLHNX GR ODW SRUXV]DM FD VL SR
RERZL |DQ\ L$p OHZ VWURQ GURJL

/LF]JED SLHV]\FK LG F\FK MH]GQL Z NROXPQLH RERN VLHEL
D Z NROXPQLH ZRMSRBZHMUXQNLHP OH NROXPQD QLH ]DMP
SR3RZ\ VIHURNRS$FL MH]GQL

3LHVL Z ZLHNX GR ODW PRJ L$p Z NROXPQLH W\ONR G
FR QDMPQLHM MHGQHM RVRE\ SHAQROHWQLHM
'4XJR$p NROXPQ\ SLHV]\FK QLH PROH SU]JHNUDREIDDp P
NROXPQDPL QLH PROH E\p PQLHMV]D QLO P

-HOHOL SU]JHPDUV] NROXPQ\ SLHV]\FK RGE\ZD VL Z ZDUXI
ZLGRF]QRS$FL

SLHUZV]\ L RVWDWQL ] LG F\FK ] OHZHM VWURQ\ V RERZL
DSLHUZVH $ZLDWAHP ELD&\P GRLSURRZDQ\P
ERVWDWQSZLDWEHP FJHUZRQ\P VNLHURZDQ\P GR W\aX

NROXPQLH R G&XJR$FL SUJHNUDF]DM FHM P LG F\ SR
L ] W\d4X V RERZL ]DQL XO0\ZDp HOHPHQWYZ RGEODVNRZ
Z3D$FLZ\P ZDUXQNRP WHFKQLF]QPF\ D8RS RCHYGWR VWURQL
RERZL ]DQL QLH$p GRGDWNRZH ODWDUNL |JH $ZLDWA&HP EL
VSRVYE DE\ RGOHJ&R$p PL G]\ QLPL QLH SU]JHNUDF]D&D P

$ZLDWAR ODWDUHN SRZLQQR E\p ZLGRF]QH ] RGOHJARS$FL F|
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=DEUDQLD VL
XFKX SR MHRGXRQ\ SLHV]\FK Z F]JDVLH PJa\ ]DND] WHQ QL
NROXPQ\ ZRMVNRZHM OXE SROLF\MQHM

WFKX SR MH]GQL NRBXP Q@LINKVIRF ODW Z ZDUXQNDFK
QLHGRVWDWHF]QHM ZLGRF]QRS$FL

SURZDG]HQLD SR MH]GQL NROXPQ\ SLHV]\FK SU]JH] RVRE
3UJHFKRG]JHQLH SU]BINMN]GQL
PEUDQLD VL ZFKRG]JHQLD QD MH]GQL

x EH]SR$UHGQLR SU]JHG MDG F\ SRMD]G Z W\P UyZQLHO Q
x VSR]D SRMD]GX OXE LQQHM SUJHVINRG\ RJUDQLF]DM FH

SUJHFKRG]HQLD SU]JH] MUFEQRL RAWPDGILFIRQHM ZLGRF]QRS$FL

]ZDOQLDQLD NURNX OXE ]JDWU]J\P\ZDQLD VL EH] X]DVDGQL
SUJHFKRG]HQLD SU]JH] MH]GQL OXE WRURZLVNR

SUJHELHJDQLD SU]JH] MH]GQL
FKRG]HQLD SR WRURZLVNX

ZFKRG]JHQLD QD WRURZLVNR JG\ ]DSRU\RSXXEF]BPHD S
OXE RSXV]F]DQLH LFK UR]JSRF] WR

$JHFKRG]JHQLD SU]JH] MH]GQL Z PLHMVEX Z NWyU\P XU] G
OXE SUJHVINRGD RGG]LHODM GURJ GOD SLHV]\FK DOER FK
QD WR SR NWyUHM VWURQLH MH]GQL RQH VL ]QDMGXM

.ROXPQD SRMD]GyZ

DF]JED SRMD]GyZ MDG F\FK Z |RUJDQL]J]RZDQHM NROXPQLH

VDPRFKRGyYZ RVRERZ\FK PRWRURZHUyZ OXE PRWRF\NOL
URZHUYZ MHGQR$ODGRZ\FK
SR]JRVWD&\FK SRMD]GyZ

BROHJAR$P PL G]\ MDG F\PL RROMNPE\DPPQQHHIV]D QLO
GOD NROXPQ SRMD]GyZ VDPRFKRGRZ\FK RUD] P GOD
SRMD]GyZ

PIGD Z NROXPQLH QLH ]ZzDOQLD NLHUXM FHJR SRMD]C
RERZL ]XM F\FK SU]JHSLVyZ UXFKX GURJRZHJR

PEUDQLD VL ZMHOGODBQHD PNRBPXMQLH URZHU\ MHGQRS$C
SRMD]G\ XSU]\ZLOHMRZDQH L SRGSRU] GNRZDQH OLQLVWUR
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5XFK URZHUHP

.LHUXM F\ URZHUHP MHGQR$ODGRZ\P]\WWWOW RERZRJIID @O
URZHUYZ ]JOXERJL GOD URZHUyZ L SLHVZHNEKPRIUNUMXWDF\ FUR
] GURJL GOD URBZHMWYZFK MHVW RERZL ]DQ\ ]DFKRZDp V]F]H
L XVW SRZDp PLHMVED SLHV]\P

UDJLH EUDNX GURJL GOD URZHUyZ OXE GURJL GOD URZ
URZHUHP MHGQR$ODGRZ\P MHVW RERRE]DQD NRIONDOW DPL H
WR PROOLZH ] MH]GQL

"ILHENR Z ZLHNX GR ODW PROH E\p SUJHZRORQH QD URZH
MHVW RQR XPLHV]F]IRQH QD GRGDWNRZ\P VLRGHAaNX J]DSHZQ

.LHUXM FHPX URZHUHP OXE PRWRURZHUHP ]DEUDQLD VL

R MD]G\MBHRIGQL RERN LQQHJR XFJHVWQLND UXFKX

R MD]G\ EH] WU]\PDQLD FR QDMPQLHM MHGQHM U NL ¢
QD SHGDADFK OXE SRGQYONDFK

R FJHSLDQLD VL SRMD]GyZ

1D SUJHMH.G]JLH GOD URZHU]\VWyZ NLHUXM FHPX URZHUHP

ZMHOGODQLD EH]SR$UHEQERML|G G MD
]ZDOQLDQLD OXE ]DWU]J\P\ZDQLD VL EH] X]DVDGQLRQHM Sl

.RU]\VWDQLH ] FKRGQLND OXE GURJL GOD SLHV]\FK SU]
MHGQR$ODGRZ\P MHVW GR]ZRORQH Z\M WNRZR JG\

RSLHNXMH VL RQ RVRE Z ZLHNX GR OBEW NLHUXM F UR:
VIHURNRS$pPp FKRGQLND Z]G&X0 GURJL SR NWyYUHM UXFK
] SU GNRS$SFL ZL NV] QLO NP K Z\QRVL FR QDMPQLHM P
GURJL GOD URZHUyZ

.LHUXM F\ URZHUHP NRU]J\WWDM F ] FKRGQLND OXE GU
RERZL |IMMFKDp SRZROL ]DFKRZDp V]F]JHJyOQ RVWUROQRS$
SLHV]\P

.LHUXM F\ URZHUHP PROH MHFKDp OHZ VWURQ MH]GQL QD
UXFKX SLHV]\FK 3LHV]\ MHVW RERZL ]DQ\ NRUJ\VWDp ] F
SLHV]\FK D Z UD]LH]LFREREDPINX-HOHOL QLH PD SRERF]D OX
PROQD ] QLHJR NRUJ\WWWDpPp SLHV]\ PROH NRUJ\WVWDp ] M]
]JDMPRZDQLD/FBLHWDN QDMEOLOHM LMKMW MRZD GID PLHM
QDGMHOGODM FHPX SRMD]GRZL 3LHV]\ LG PN RERIREPKIX O
L$p OHZ VWURQ GURJL 3LHVL LG F\ MH]GQL V RERZL ]I
1D GURG]H R PD&\P UXFKX Z ZDUXQNDFK GREUHM ZLGRF]
PROH L$p RERN VLHELH MHOHOL RSLHNXMH VL RQ RVRE
GR ODW
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‘ILHFL QD GURG]H

"ILHENR Z ZLHNX GR ODW PROH NRUJ\VWDp ] GURJL W\ON|
RVL JQ 4D ZLHN FR QDMPQLHM ODW 1LH GRW\F]\ WR VWUI

'ITLHFNR Z ZLHNX GR ODW SRUXV]DM FH VL SR GURGI]H SF
]JDEXGR@\P MHVW RERZL |DQH X0\ZDp HOHPHQWYZ RGEOL
ZLGRF]Q\ GOD LQQ\FK XF]JHVWQLNYZ UXFKX

3RZ\0OV]H SUJHSLV\ QLH GRW\F] GURJL SU]JH]QDF]RQHM Z\a F
=DND]\ SRU] GNRZH
=DEUDQLD VL

x SURZDG]JHQLD NROXPQ\ SLHV]\FKHRWMRHELHARZ LW Z QWM D@ L
XO0\FLX DONRKROX OXE $URGND G]LDaDM FHJR SRGREQL

x RWZLHUDQLD GU]JZL SRMD]GX SR]JRVWDZLDQLD RWZDU\
EH] XSHZQLHQLD VL OH QLH VSRZRGXMH WR J]DJUROHC
OXE MHJR XWUXGQLHQLD

x XPHV]F]DQLD QD GURG]H OXE Z MHM SREOLOX XU] G]
RGELMDM F\FK $ZLDW&R Z VSRVYE SRZRGXM F\
ZSURZDG]DM F\FK Z E4 G XFIHVWQLNYZ UXFKX

.LHUXM FHPX SRMD]GHP ]JDEUDQLD VL

R SUJHZROHQLD RVRE\ Z VWDQLH QLHWULK.RRNRK RZO X WIDX]
$URGND G]LD&DM FHJR SRGREQLH GR DONRKROX QD UR
PRWRF\NOX FK\ED OH MHVW SUJHZRORQD Z ERF]Q\P Zy]l

R SUJHZROHQLD Z IRWHOLNX RFKURQQ\P G]JLHFND
GR NLHUXQNX MD]G\ QD SU]JHGQGK VDHPG®RKRLXR SRM
Z\SRVDORRDBRBXV]N SRZLHWU]Q GOD SDVDOHUD

R SUJHZROHQLD SR]D VSHFMDOQ\P IRWHOLNEZHRANRFKUR(
GR ODW QD SUJHGQLP VLHG]J]HQLX SRMD]GX VDPRFKRGR

3U]JHZy] GJLHFL L PARG]LHO\

3RMD]G SUJHZRO F\ |RUJDQL]RZPE PIARGILHOLHEFZLENX GR
R]QDF]D VL ] SUJRGX L ] W\aX NZDGUDWRZ\PL WDEOLFDPL
G]LHFL EDUZ\ FIDUQHM

ZDUXQNDFK QLHGRVWDWHF]QHM ZLGRF]QR$FL WDEOLFH S
OH V Z\NRQDQH ] PDWHULDA&X RGEDDMIPRIBRMD ]G HHPU XNH \
RERZL ]DQ\ Za F]\p $ZLDW&D DZDU\MQH SRGF]DV ZVLDGDQL
OXE PaRG]LHO\

.LHUXM F\ SRMD]J]GHP RPLMDM F SRMD]G SU]JHZRO F\ JRUJDQ
PARG]LHO\ Z ZLHNX GR ODW MHVW RERZLHDXQVLDBDYLB Z
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GJLHFL OXE P4RG]LHO\ |DFKRZDp V]F]HIJyOQ RVWUROQRS$p L
VL

=DEUDQLD VL R]QDF]DQLD SRMD]GX NZDGUDWRZ\PL WI
] VIPEROHP G]LHFL EDUZ\ FJDUQHM Z F]JDVLH JG\ G]LHF
SUJHZRORQH

$XWREXV VINROQ\

.LHUXM F\ DXWREXVHP V]NROQ\P SRGF]DV ZVLDGDQLD OXI
RERZL |DQ\ Z& F]\p $ZLDW&D DZDU\MQH

.LHUXM F\ SRMD]GHP SU]JHMHOGODM F RERN DXWREXVX V]
]JDFKRZDp V]F]JHJyOQ RVWUROQRS$D

-HOHOL DXWREXVSV]NRR]L LQQH RVRE\ OXE QLH SU]JHZR]L 0D
] QDSLVHP ADXWREXV VJNROQ\p SRZLQQ\ E\p ]|GM WH ]DVAaR

3U]JHZy] RVYE QLHSHAQRVSUDZQ\FK

3RMD]G SUJH]QDF]RQ\ NRQVWUXNF\MQLH GR SUJHZR]X R
R]QDF]D VWI]RGX L ] W\4X NZDGUDWRZ\PL WDEOLFDPL E
] PL G]\QDURGRZ\P V\PEROHP Zy]ND LQZDOLG]NLHJR EDUZ
SRZLQQ\ E\p Z\NRQDQH ] PDWHULD&X RGEODVNRZHJR .LHU
RERZL ]DQ\ Z4a F]\p $ZLDW&D DZDU\MD H SR &EYL Y ZIVQ DB DRYL
QLHSHAQRVSUDZQHM

3U]JHZy] RVYE

3U]JHZy] RVYE PROH RGE\ZDp VL W\ONR SRMD]GHP GR
OXE SU]\WWRVRZDQ\P /LF]JED SU]JHZRORQ\FK RVYE QLH PR
PLHMVF RNUH$ORQ\FK Z GRZRG]JLH UHMHVWUDF\MQ\P

=DEUDQLIN]WMIZR$X RVYE Z SUJ\FJHSLH ] W\P OH GRSXV]F]D V
GR V]Nyd OXE SU]JHGV]NROL L ] SRZURWHP Z SUJ\FJHSLH G
RVYE FL JQL WHM SU]JH] FL JQLN UROQLF]\

.LHUXM FHPX SRMD]GHP VLOQLNRZ\P NWyU\ SU]JHZIR]L RVR
WA\WRQLX OXE VSRO\ZDQLD SRNDUPyZ Z F]DVLH MD]G\ 1L}
VDPRFKRGHP FL ODURZ\P NWyU\ SUJHZR]JL RVRE Z NDELQLFE
VDPRFKRGHP RVRERZ\P ] Z\M WNLHP WDNVYZNL
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:\AND] PLHMVF SROLF\MQHM NRQWUROHPDRWRNBRKFF GHINH C
Z SRV]F]JHJYyOQ\FK SRZLDWDFK ZRMHZyG]WZD $0O VNLHJR

-HGQRVWN
IS|3ROLEML BLHMVED NRQWUROL 0O XRMRUNDNWZ
.33 % G % G]LXQO JR /LVWRSDGM™ QD OXE
WHUHQLH SDUNLQJX MNOHSX A/,'/u
.03 LHOVNRZ RU]JHF 3.6 WNNRH@®LDADWO
%LD&D XO :DUV]DZVND ID]
ID]
.33 %LH %LHUXO :DUV]DZVND |Wt OXE
QD Z\VRNR$FL VWDFM|L SDOLZ A$5*(p
.03 %\W %\WRPO 6WU]JHOFYZ %\WHR®VNLFK
VWDFMD SDOKHEPADHIWURF
.03 &KRU | &KRU]JyZ XO /HJQLFNQWt}
$GDPLHFNLHJR
.33 &LH\ &LHVIX® %LHOVND WHUHQ
VWDFML GLDJQRVW\FJ]QHM
.03 5\QHN :LHOX VNL Wt OXE
&] VWRFKRED &] VWRFKRZIDHS WaUREQ D

] XO 7U]J]HFK 6WDZzZyZ
Z DWRZLFDFK

.03 ' EURZOQ3DUNLQJ SUJHG 8U] GHWHQHMVNLP
*YUQLF]D |z ' EURZLH *yUQLFEJHM
SU]J\ XO *UDQLF]JQHM
.03 *OLZ |*OLZLRHRU]JHF $XWREXMRZ\
XO 7RV]JHEND
.03 -DWY ELBLHMVFD Z\]QDF]RQH S\RHNORQWUROL
=GUyM X]JDGQLDQH V QD ELHO FR ]
RUJDQL]DWRUHP
.03 -DZRU |-DZRU]J®R 1DUXWRZLHMHO
OXE Z PLHMVEX JELyU|ID]
Z\MD]G X
.03 .DWR!} |3DUNLQJ SU]\ XO )UDPWKONLHM

ID [
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.33 .4RE. |OLHMVFD Z\]QDF]RQH GWRHORQWUROL
X]JDGQLDQH V QD ELHO FR ]
RUJDQL]DWRUHP

.33 /IXEOL |OLHMVFD Z\]QDF]RQH GWRHORQWUROL
X]JDGQLDQH V QD ELHOXER ]
RUJDQL]DWRUHP

.33 OLNR |OLHMVFD Z\]QDF]RQH S\RHNORQWUROL
X]JDGQLDQH V QD ELHIDER ]
RUJDQL]DWRUHP

) :VNDJDQLD GOD RUJDQL]JDWRUyZ ZISRFJIONX GJL
Z |JDNUHVLH JDSHZQLHQLD XFJHVWQLNRP
L KLILHQLF]JQIFK ZDUXQNyZ SREIWX

1DG]yU QDG Z\SRF]J\QNLHP

2UJDQL]XM F Z\SRF]\QHN GOD G]JLHFL L PARG]LHO\ Z V]F
]JDGEDBHRSLHIFIQKLJLHQLF]QH ZDUXQNL GOD XF]JHVWQLNyZ \
GR RERZL |XM F\FK Z W\P ]JDNUHVLH SUJHSLVYZ SUDZQ\FK
=JRGQLH ] DUW SNW  XVWDZ\ ] PDUFD U R 3D
6DQLWDUQHM '] 8 ] QU SR] ] Sy.Q DE® GR D
3D VWZRZHM ,QVSHNFML 6DQLWDUQHM QDOHO\ PL G]\ LQQ\I
SUJHSLVYyZ RNUH$ODM F\FK Z\PDJDQLD KLJLHQLF]QH L ]G
Z\SRF]J\QNX GJLHFL L PARG]LHO\

: WUDNFLH ELHO FHM NRQWUROL SURZDG]JRQHM SUJH] ¢
,Q/SHNFML 6DQLWDUQHM RFHQLH SRGOHJDM

WHUHQ ZRNya PLHMVFD Z\SRF]J\QNX

RJURG]JHQLH

V]ODNL NRPXQLNDF\MQH

FI\WWWRS$p ZRNya SODFyZNL

]JDEH]SLHF]HQLH RWZRUyZ NDQDOL]DF\MQ\FK L VWXG]
PLHMVFH JURPDG]HQLD RGSDGYyZ

O © © O oo

EXG\QHNSU]J\SDGNX RUJDQIS|RZJIPDQNR Z\SODFYyZFH VWD&HM
SUJH]QDF]RQ\ QD Z\SRF]\QHN PXVL E\p ]DRSDWU]JRQ\
L JLPQ SRG& FIRQ\ GR NDQDOL]DFML RJYyOQHM OXE ]JELRUQ

9 SRNFPMHV]NDOQH
RELHNW SRZLQLHQ G\WSRQRZDp RGSRZLHGQL OLF]E
VISLDOQLH SRZLQQ\ E\p Z\SRVDORQH Z dyOND SRMHG\
XEUDQLRZH QRFQH ZLHV]DNL NRFH L SR$FLHO
XWU]J\P\ZDA\ X WRSEIGREU\P VWDQLH WHFKQLF]Q\P
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9 SRPLHV]F]JHQLD VDQLWDUQH
RGG]JLHOQH GOD GJLHZF] W L FKERSBWZ L] PIRFSD WR]R Q +
D SRQDGWR Z P\G&R VXV]DUNL OXE U F]JQLNL MHGQRL
WRDOHWRZ\ SyaNL QD SUJ]\ERU\ WRDOHWRIH ZLHV]D
9 QD WHUHQLH RELHNWX SRZLQQ\ E\p Z\G]LHORQH SRPL
SUDQLH L VXV]HQLH PRNUHM RG]JLHO\ XFIHVWQLNYZ
SUJHFKRZ\ZDQLH VSU] WX SRU] GNRZHJR L $URGNYyZ
EUXGQ L F]\WVW ELHOL]Q SR$FLHORZ

=DOHFD VL DE\ SRPLHV]R]R@H DG RGRWWRIFML G]JLHFL L
VSHaQLD&\ SRQLOV]H Z\PDJDQLD 1DMZDOQLHMV]H ] QLFK

3RNRMH V\SLOOQH QD MHGQHJR XF]HVWQLND
PL G]\ &yONZRERGQH SU]JHMS$FLH
MDGDOQLD L $ZLHWODWMGQHJR XFJHVWQLND
XU] GIJHQOQDWDUQXH\ZDOND QD RVYE

PLVND XVW SRZD QD G]JLHZF] W
PLVND XVW SRZD L SLVXDU QD | FK&RSF
QDWU\VN QD RVYE

9 EORN O\ZLHQLRZ\ SRVLaANL PRJ E\p SU]J\JRWRZ\ZDQ

Z IRUPLH FDWHULQJX : SRPLHV]FJHQLDBPHCEHORNX
]JDSHZQLp Z&D$FLZ\ VWDQ WHFKQLF]Q\ L F]\WWRS$FL
LZ\SRVDOHQLH PXV] |]DSHZQLDp Z\WWDUF]DM F SU]

Q\NRQ\ZDQLH ZV]\VWNLFKIFJLOIQREFQ\ZK ZDUXQNDFK
ZiAD$FLZH ZDUXQNL GR SU]JHFKRZ\ZDRMAFH\ZRRISGDD :
]JODMGRZDp VL GRNXPHQWDFMD GRW\F] FD GREUHM
LSURGXNF\MQHM

3RGF]DV NRQWUROL SODFyZNL Z\SRF]J\QNRZHM PXV] ]
QDVW SXM FH GRNXPHQW\

Z\QLN EDGDQLD ZRG\

NRSLD XPRZ\ Z\ZR]X QLHF]\WVWRS$FL

GRNXPHQWRRZMIV DBUSHUVRQHOX

NRSLD XPRZ\ ] JDELQHWHP SRGVWDZRZH I8 UR\SSLIHAINLX] G U |
EUDNX RSLHNL PHG\F]QHM Z SODFyYZFH

:\ND] DNWyZ SUDZQ\FK
8VWDZD WWRRZHM ,QVSHNFML 6DQLWDUQHM ] GQLD P

‘18 ] Uu 1u SR] .Q ]IBy

8VWDZD ] GQLD JUXGQLD U .R\FKRU RERERFKD N D
'] 8 1U SR] g 9y

8VWDZD ] GQLD VLHUSQLD VWZLRE GEHLILAHFHP LD

'] 8 ] u 1u SR]

5R]JSRGJHQLH :( 1U ODBBQWX (XURSHMVNLHJR

] GQLDNZLHWQLD U Z VSURRGINKZATZSRFK
' 8uU] 8(/ ] U
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8VWDZD ] GQLD$QLIZU]H U R XWU]J\PDSOL XL FJRNKR

Z JPLQDFKS ] Uu 1uU SR] .Q R Sy
8VWDZD ] GQLD NZLHWQLD U R RGSDGDFK '] 8
] SyQ P

5R]SRU] G]JHQLH OLQLVWUD (GXNDFML 1DURGRZHM ] GC
Z VSUDZLH ZDUXQNyZ MDNLH PXV] VSH&aQLDp RUJDQL]
GJLHFL L P&RG]LHM\ WDINROQ@BH ]DVDG MHJIJR RUJD
L QDG]JRURZDQLD '] 8 ] Uu 1u SR]

5R]SRGJHQLH OLQLVWUD (GXNDFML 1DURGRZHM ] GQLD
JPLHQLDM FH UR]SRU] GJHQLH Z VSUDZLH \ZDHEKQNDYyZ |
RUJDQL]DWRU]\ Z\SRF[HOMNX LGRARGNROQHMH DDWDE
MHJR RUJDQL]RZDQLD L'RIBG]JRWRZD|YRP

5R]SRGJHQLH OLQLVWUD ,QIUDVWUXNWXU\ ] GQLD

Z VSUDZDWXQNYZ WHFKQLF]Q\FK MDNLP pEXA\QQL RGS
L LFK XVIWXRZBQLH U 1U SR] .Q ]PSy

5R]SRGJHQLH OLQLVWUD *RVSRGDUNL L 3UDF\ ] GQLD
Z VSUDARHELHNWYZ KRWHODUVNLFK L LQQ\FK RELHNMW

ZLDGF]RQH KRWHIQDUVNLH '] 8 ] U 2WHNVIR]
MGIQ RO L W\

5R]SRGJHQLH OLQLVWUD =GURZLD ] GQLD PDUFD
MD$FR ZREU]H]QDF]RQHWFLEORSWIR] OXG]L '] 8 ] u 1
SR]

5R]JSRG]JHQLH OLQLVWUD =GURZLDGJLHUQ@UIIND SD U
Z VSUDZLH Z\PMIINLP QSRYLRGSRZIRGD ZSNHOLVNDFK

'] 8 ] Uu 1u SR]

5R]SRGJHQLH 5DG\ OLQLVWUyYZ | GQLD $OHQ IZDVSUD
ZDUXQNYZ EH]SWHP]RVYE SUAHEK ZDW UDFK FSEKZDM
NSLF\FK VLXSUDZELPM VSRUW\'ZRSG QM SR]

5R]SRG]JHQLH OLQLVWUD =GURZLD ] GQLD JUXGQLD
]JDNUHUYXRUJDQL]DFML SURILODNW\F]QHM RS@PHNL ]GU
L PARGJLH 8 1U SR] .Q] $§

RUD] ,QVWUXNFMD *ayZQHJFR UQWSRNW®&QDD6D QRIW D
URNX VBUDZLH Z\PRIDLHQIMIJQRWDUQ\FK GOD VWDFMF
RER]yZ SRG QDPLRWDPL

1D WHUHQLH ZRMHZyG]WZD $O VNLHJR NRQWURO Z\SRF
SURZDGUDFRZQLF\ SLRQX +LJLHQ\ 'JLHFL L OARG]LHO\

'RMHZyG§MWIDFMD 6D@ELEHPQRORILF]QD Z .DWRZLFDFK
ORQLND .DUF]PDUHN
LHURZQLN 2GG]LD&X +LJLHQ\ 'JLHFL L 0A4RG]JLHO\

3RZLDWRZD 6WDFMDGDQH RVRE

E\
6DQLWD(SQBHPLRORJLFNRIDWDNWR/zZHAXPHYU WHOHIRQX

366( Z WLHOMNBEAHM =G]LVaADIZXOV]F]\N

366( Z%\WRPLX 5\V]DUG :URF&DZVNL
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366( Z &KRU]JRZLH | %DUEDUD %UX|F]\ VND
366( Z &LHV]\QLH ?S'EQLDHVY/? &KVOL VND
366( Z &) VWRFKRZLHD 2U]JHFKRZVND
366( Z ' EURZLH *yUQRREJ®MD %LD&DV

366( Z *OLZLFDFK | %DUEDUD 5ROHQHN
366( Z -DZRU]JQLH | ODULD &KRZDQLHF
366( Z .DWRZLFDFK| =RILD 3DVLFK

366( Z .AREXFNX (OOELHWD =L EDF]
366( Z IXEOL FX .U\WW\QD 20F]\N

366( Z O\VINRZLH "RODQWD *XUED&D
366( Z 5DFLERU]X f;ﬁ%ﬁégfg]

366( Z 5XG]JLH #O VNLKWW\QD aDE GRZLF]
366( Z EQLNX 0ODU]HQD 3DOD|U]
366( Z 6RVQRZFX 0D&JRU]DWD &XSLD4
366( Z 7\FKDFK *DEULHOD 1LHG]LHOD
366( Z :RG]JLVADZLX| 5RPDQD

#0 VNLP JU\GU\FKRZLF]

366( Z =DZLHUFLX | OD&JRU]DWDRBXSHUYV
366( Z /I\ZFX 0D&JRU]DWD 0

* :'WNDJDQLD GOD RUJDQL]JDWRUyZ ZISRFJIQNX G]I
Z JDNUHVLH EHJSLHF]JH VWZD SRODURZHJR

\PDJDQLD Z IDNUHVLH SRVLDGDQHM GRNXPHQWDFML

FHOX Z\GDQLD SR]J\W\ZOQWMWHRBH QREKURR\ SUJHFLZSRODURZ
.RPHQGDQWD OLHMVNLHJR 3RZLDWRZHJR 3D VWZRZHM 6WUD
XO\WNRZQLN RELHNWX SU]JH]QDF]JRQHJR GR Z\SRF]J\QNX GOl
SRZLQLHQ G\WSRQRZDp QDVW SXM F\PL GRNXPHQWDPL

D DNWXDOQ\PL SURWRNRSHWREDG]JRRUFK SUYE

Z EXG\QNX XU] GJH
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HZDNXDF\MQHJR LQVWDODFML ZRGRFL JRZHM SUJHFL
ZHZQ WU]Q\FK VLHFL ZRGRFL JRZHM SU]JHFLZSRODUR
JHZQ WU]Q\PL VWDQRBDWW]HQRH Z ZRG GR JDV]HQLD
G.ZL NRZHJR V\VWHPX RVWU]JHJDZF]HJR LQVWDODFML
LQVWDODFML RGG\PLDM F\FK LQVWDODFML WU\VNDF]R:
SRGVWDZD SUDZSRU] GJHQLH O0LQLVWUD 6SUDZ :HZ(
L $GPLOLVWUDFML ] GDRD UNZHWBQDZLH RFKURQI
SUJHFLZSRODURZHM EXGIONyZ LQQIFK RELHNWYyYZ EXGRH
7 8 1U SR] RUD] 3ROVNLH 1RUPI

E RSUDFRZDQ A,QVWUXNFM EH]JSLHF]H VWZD SRODUR
XZ]JO GQLRQH SRZLQQR E\p SUJH]QDF]HIO\DH GRIEHHFNW X ¢
L PARGJLHO\ D Z V]F]JHJYyOQRS$FL ]ZL ]DQH ] W\P Z\PD
SRVW SRZDQLD Z SU]J\SDGNX NRQLHF]JQR$FL SU]JHSURZ
RUD] SRZVWDQLD SRODUX F]J\ LQQHJR ]JDJUROHQLD
SRGVWDZD SUDZSRU] GJHQLH O0LQLVWUD 6SUDZ :HZ(
L $GPLVOWUDFML ] GOQLD NOLHIV QUDPUDZLH RFKURQI
SUJHFLZSRODURZHM EXGIONyZ LQQIFK RELHNWYyYZ EXGRH
7 8 1U SR]

F DNWXDOQ\PL SURWRNRAaDPL EDGD L SRPLDUyZ LQVV
Z\WW SXM F\FK Z EXG\QNX HOHMWURGQURPRZIBWR Zt
SUJHZRGYZ NRPLQRZ\FK VSDOLQRZ\FK ZHQW\ODF\M
ZS3\ZDM F\FK QD VWDQ EH]SLHF]H VWZD EXG\QNX LWS
SRGVWDZD S8DW@ZD ] GOLD QLSFDDZR EXGRZODQH
WHNVW MHGQROLWI 'LU8 ] SR]

G SRWZLHQIGHP SDOQRS$FL MDN UyZQLHO VWRSQLD
L G\PRWZYyUF]R$FL GOD HOHPHQWYZ Z\NR FJHQLD ZzZQ \
VWDEHIRWRVRZDQ\FK QD GURJDFK NRPXQLNDFML RJyOC
HZDNXDFML L Z SRPLHV]F]JHQLDFK Z NWyU\FK PROH SU]
SR@D RVYE
SRGVWDZD SUDZSRU] GJHQLH O0LQLVWUD 6SUDZ :HZ(
L $GPLOLVWUDFML ] GQLD UNZLHWBQIDZLH RFKUROQI

SUJHFLZSRODURZHM EXGIQNyZ LQQIFK RELHNWYZ EXGH
7 8 1U SR]

‘\PDJDQIZD]DNUHVLH ZQERVREHHNWYZ Z JD$QLFH R]JQDN
]QDNDPL LQIRUPDF\MQ\PL RUD] SUJHSURZDG]HQ
SUJHFLZSRODURZ\FK

: RPDZLDQ\P ]|DNUHVLH Z&d&D$FLFLHO XO0\WNRZQLN SRZLQLHQ

a) Z\SRVDO\p REAHERWD] WHOHIRQyZ DODUPRZ\FK LQ\
SRVW SRZDQLD QD Z\SDGHNWBRRUWPRGBBR HGQLH JD$C
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SRGVWDZD SUDZSRU] GJHQLH O0LQLVWUD 6SUDZ :HZ(
L $GPLQLVWUDFML ] GOLD U NZLMS/QRDLH RFKURQI
SUJHFLZSRODURZHM EXGIQNyZ LQQIFK RELHNWYZ EXGH
7 8 1U SR]

b) RIQDNRIDPGQLH ] 3ROVNLPL 1RUPDPL GURJL HZDNXDF
ORNDOL]DFML SU]JHFA\ZSRI@QOWBZ\GNiyZQ\FK ]DZRUyZ
JD]X VNADGRZDQLD PDWHULDAYZ QLHBHJBGHRF]Q\FK S
SUJHFLZSRODURZ\FK L JD$QLF RUD] XV\WXRZDQLD HOt
XU] |®IQLDPL SUJHFLZSRODURZ\PL
SRGVWDZD SUDZGRU] GJHQLH O0LQLVWUD 6SUDZ :HZ(
L $GPLQLVWUDFML ] GQLD U NZLMBAQRDLH RFKURQI
SUJHFLZSRODURZHM EXGIQNyZ LQQIFK RELHNWYZ EXGF
] 8 1U SR]

¢ ID]QDMRPLIDFREQLNYZ ] SUJHSLVDPL SU]JHFLZSRO
L SRU] GNRZ\PL ] XZ]JO GQLHQLHP REV&AXJL VSU] WX S
L SURZDG]HQLD HZDNXDFML RUD] XVWDOLp VSRVRIE
Z\SDGHN SRODUX OXE LQQHSRGMWDRDHQUDZQD 8VWD
R RFKURQLH SDIH¥AHMR] GQLD VLHUSQLD u o 'j
1U SR]

8ZDJL RJyOQH

‘QLRVNXM F GR Z&D$FLZHM WHUHQRZR .RPHQG\ 3F
3D VWZRZHM 6WUDO\ 3RODUQHM R GRNRQDQLH NZDOLILND
GJLHFL L P&RG]JLHO\ QDOHMNWZ]SO]BOURZDG]HQLD SU]J!
SUJHGVWDZLFLHOL NRQWUR®L Z GMHURG GQLD ]4ROHQLD :
ZFJH$QLHM MHGQDN QLO SR XS&\ZLH GQL WHUPLQ RNUHS$

R RFKURQLH SU]JHFLZSRODURDHMU SR] 6WDRRNU]\PD
SRF]W XSRZDOQLHQLH GR NRQWUROL RNUH$ODM FH WHUP
WUZDQLD

3R SUJHSURZDG]DQLX F]\QQR$ABR]NRZMUROQRUD] Q
VWZLHUG]HQLX QLHSUDZLGARZRS$FL Z N RQGDZFDIRY DMH VK
RSLQLD R VSH3QLHRLXZ Z\WMUHVLH RFKURQ\ SU]JHFLZS

SUJ]\SDGNX LFK VWZLHUG]HQLD Z\GDZDQD MHVW RSL
] X]DVDGQLHQLHP RUD] GHF\]MD DGPLQLVWUDF\MQD
VWZLHUG]RQ\FK QLHSUDZLGARZRS$FL Z RNUH$SORQ\FK WHUPL
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