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5R]G]LDa ,
=ELJQLHZ BRAGND WARUDZVND 3LRWU /HQGR
3HUVSHNW\Z\ UR]ZRMX REV]DUyZ ZLHMVNLFK D MDNR y +\FLD PLHV]N
3HUVSHNW\Z\ UR]ZRMXG R®WWDRLYZDIAWMMS MR F KV X
3UREOHP\ MBNR FL L SRJLRPX *\FLD PLHV]ND FyZ ZVL

'\EUDQH V]IDQVH L EDULHU\ UR]JZRMX REV]DUYyZ ZLHMVNLFK
L VSRaAHF]JH VWZD RE\ZDWHOVNLHJR QD REV]DUDFK ZLHMVNLFK

SRGVXPRZDQLH

5R]G]LDa4 ,,
5\V]DUG .DPL VNL 7RPDV] ODUF\VLDN
'ILDADOQFRLW IR WHNWRUD QD REMIQV B FAK EZLWIMMNL F K
6WDWXV L OLF]JHEQR i WU]JHFLHJR VHNWRUD QD REV]DUDFK ZLHMV
.LHUXQNL UR]JZRMX G]LD4DOQR FL VWRZDU]J\V]H VAZ]E® GQLDM F\
‘\EUDQH EDULHU\ IXQNFMRQRZDQLD VWRZDUJ\V]H QD REV]DUDFK

=QDF]HQLH G]JLDADOQR FL VWRZDU]J\VIH GOD NV]WD&AWRZDQLD NI
L SRVWDZ RE\ZDWHOVNLFK QD REV]DUDFK ZLHMVNLFK

SRGVXPRZDQLH
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"RMFLHFK .QLHU =HQRQ /HZDQGRZVNL

'VSyaSUDFD PL G]\WVHNWRURZD QD REV]DUDFK ZLHMVNLFK
‘'VW ¥ HNWRU\ VSRAHF]H VWZD RE\ZDWHOVNLHJR L LVWRWD ZVSy4¢
‘VSyaSUDFD PL G]\VHNWRURZD QBFREV]DUDFK ZLHMVNLFK UHDOLTC

'REUH SUDNW\NL Z IDNUHVLH ZVSyaSUDF\ PL G]\ WU]JHFLP VHNWR
] XZ2]1JO GQLHQLHP NZHVWLL VSR4HF]QHM RGSRZLHG]LDOQR FL EL

'REUH SUDNW\NL Z IDNUHVLH ZVSyaSUDF\ SRPL G]\ WU]JHFLP VHN\
] X]JO GQLHQLHP NZHVWLL VSRAHF]QHM RGSRZLHG]LDOQR FL EL](

SRGVXPRZDQLH
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0D4JRU]DWD *RWRZVND OLFKD&4 ODMFKHUHN $QQD -DNXEF]DN (ZD 1

3RJLRP L MDNR y +\FLD PLHV]ND FyZ ZVL D URjElyFMLXSRAHFF B DO@P R
3R]JLRP D MDNR i *\FLD PLHV]ND FyZ ZVL Z XM FLX VIWXDFML PDW
'"HWHUPLQDQW)\ UR]ZRMX VSRAHF]H VWZD RE\ZDWHOVNLHJR QD R

5R]G]LD4& 9
=ELJQLHZ %VRBGUGV.DRPMPANMHFK .QLH i
3RGVXPRZDQLH ZQLRVNL L UHNRPHQGDFMH



:SURZDG]JHQLH

1ILQLHMV]D SWEOAQ\PF Y SHNRBVEHEW X NWy U H J,R VSAR\RY X
,QQRZDF\MQR FL L =UyZQRQ@D DEMDIR DSXRNRRMEXJDRDEK]R DI
G]LD4DQLD 6HNUHWDULDWX &HQWUDOQHJR .UDMRZHM 6L

&HOHP SURMHNWX E\4R VSRU] G]JHQLH GRZRMJ\LSDRL
VXNFHVX RUJDQL]DFML SR]DU] GRZ\FK R FKDUDNWHU]H |
UR]J]ZRMX VSRAHF]H VWZD RE\ZDWHOVNLHJR Q®RPRW]\DNIIDF

&HOH V]F]HJyaRZH REHMPRZD &\

'LDJQRQNAMRQRZDQLD IRUPDOQ\FK RUJDQL]DFML SR]
ZLHMVNLFK ZRMHIZRBRW ¥ N INXINRD B\RSR | H|
RNUH OHQLH VNDOL URG]DMX G]LD4DOQR FL L ZVSyasu
LGHQW\ILNDFM SUREOHPYZ ZFKKGNFWMRQRZDQLX RUJDQI
ZVND]DQLH SRWHQFMDOQ\FK REV]DUyZ DNW\ZL]DFML VS
LGHQW\ILNDFM Z\EUDQ\FK F]\QQLNyZ ZVSLHUDM F\FK 1>
RNUH OHQLH UROL ORNDMWXFKL O$BEHUYEZ]QREK] ZHQ\Z )\
SR]DU] GRZ\FK
i RNUH OHQLH JDNUHVX ZVSyYyaSUDF\ SRPL G]\ SRGPLRWDF
2NUH OHQLH ]JDJUR*H L V]DQV UR]JZRMX RUJDQL]DFML ¢
2SUDFRZOQZHNZE®D NLHUXQNYZ ZVSyaSUDF\ RUJDQL]D]
ORNDOQ\FK L SRJRVWDA\FK SDUWQHUyZ
2SUDFRZDQLH ZVND]yZHN GOD ]DU] G]DQLD VWRZDU]\V]
VSRAHF]QR FL ORNDOQHM
\PLDQ L UR]JSRZVIBHAKQZIDHGN X]\VN

SUHJHQWRZDQ\® R SIRIBARZDDULK OLWHUDWXU\ SUJHG
VSRAHF]H VWZD RE\ZDWHOVNLHJR L RUJDQL]DFML SR]DU]
REV]DUyZ BUHMENWHKLRQH ]DJDVGRZDIQH DQ B\ A\RQUHYH Q F M
'"HWHUPLQDQW)\ UR]JZRMX VSRA&AHF]H VWZD RW&YZDW R G & N+
JUXGQLD U LE\@D]\WGHNXRZDQD GR SU]JHGVWDZLFL]
SR]DU] GRZ\FKX® FENDIMADGKDIUSUDFRZQLNYZ VDPRU] GyZ F

. SRV]F]HJYOQ\FK UR]G]LR &UKEPRORJIJUDILL SRGM W
i LGHQW\ILNDZBRIGWDZLH VSHKGLYBANW\ZQDR]IFRMXHREV]
V]F]JHJYOQ\P XZ]MONRQEH O BVHV]ND
i RFH®LD4DOQR i WU]JHFLHJR VHNWRUD QD REV]DUDFK Z
L EDULHU MDNLH Z\WVW SXM Z UHODFMDFK ZVSyaSUDF\
i PR*OLZR FL XZ/DNDQWBFEBHSUDF\ PL G]\VHNWRURZHM QD R
i ZVND]BMWHUPLQDQW URJZRMX VB RAHERIQW\® DB MR B\HE D V
SUREOHPYZ RFHQ\ SRJLRPX L MDNR FL *\FLD PLHV]NE
JRVSRGDUVWZ GRPRZ\FK

. SRGVXPRZADNIPERSR* GDQ\P NLHUXQNLHPMY RLERM)
UR]ZLMDQLH GHPRNUDFML SDUW\F\SDF\MQHM QRZ\FK L
U] GJHQLD QD U]JHF] ]DU] G]DQLD :\SR\RFRXILH. ]D R\GHS FORM
Z\SH4QLDU OXN Z SRNRQ\IRQQKFEQH DHA X DR QBIH] R R VN
WHUHQYZ ZLHMVNLFK
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3RV]XNLZDQLX QRZ\FK FLH*HN UR]RR & XDREWHUH/ZRZ
FI\QQLNDPL HQGRJHQLF]Q\PL XZDUXQNRZDQLDPSHARRAH
Z SURFHVLH VW\PXORZDQLD URJZRMX REV]DUYZ ZLHMVNL
RUD] DNW\ZQL PLHVIND F\ : 4DRBIQRMNIL RG RSW\NL SRV
]ZL IDQ\FK ]H VW\PXORZDQLHP UR]ZRMX REV]DUyYZ ZLHM
FKDUDNWHRHPBINNURRHNRQRPLF]Q\

'RPLQXM F URO LQVWUXPHQWYZ PH]JRHNRQRPLF]Q\
ZLHMVNLFK SRGNUH OD * 6S\FKDUVMR IRUP\ L BSH\MRIEGX I
SRGPLRWRZHJR Z4DG]\ JRVSRGDUF]HM VD P RIWH]I GREZHRR UQ
]DXZD*D *H ZDUXQNL UR]JZRMX REV]DUYyZ ZLHMVNLEK V
JUXS LQVWUXPHQWYZ ]QDMGXM F\FK VL SR]D XNa4aDGHP
*\ZQR FLRZHM Z W\P UROQD ZBEBEWAWD LVWRRNQWKXW ZD
JUyZQRZD*RQHJR UR]RRMK RIE\RORYZFFQBMVVSRAHF]QD

ODM F QD Z]JO GJLH UR]JZyM VSRA&4HF]H VWZD RE\ZDW
AVIHURNLHM L AZ VNLHND $ROLFW\ SR JRIVHAWDNNH HIWR | 3 LB
L REHMPXMH RJya G]LDaD XNLHUXQNRZDQ\FK QD U
PDNURHNRQRPUROQD WUDQVSRUWRZD WHUHQYZ SXEO
VSRAHF]QHM HGXNDF\MQD SRGDWNRZD L LQIUDVWUXNW
VHNWRURZ\ MHVW XNLHUXQNRZDQD QD DUMW\N MH®KDIF
ORNDOQ\P FKRi SUJ\ SHZQ\P ZVSDUFLX DGPLQLVWUDFML

=H Z]JO GX QD QLH]DGRZDODM JRVGR®PUK]\FRLGRNRS
QD REV]DUDFK ZLHMVNLFK L JQDF]QH ]DSYy(QLHQLH UR]Z
DNFHQWXM OLF]QH SRWU]JHEWA ZHDXN WHMOQNFEYV SRIGH LDV LH
R UDFMRQDOQH L HIHNW\ZQH Z\NRU]\WVWDQLH URGNyZ N
UR]JZRMX L PRGHUQL]DFML 3RPRF UHJLRQRP ELHGQ\P
Z UJHF]\ZLVWRHBEMEB&XSIR QLH M @WDWL SR RRRA Z WM L MR R]ZD0D

= GUXJLHM VWURQ\ SRPRF ]JHZQ WU]QD ]GHF\GRZ
QLHJE GeLmkQ : ]ZL [NX ] W\P MHVW ZVND]DQH SUHF\]\M
URGNyYZ RUD] ZGUD*DQLH GVDREWKP B OR LMD HZZ \N\R YP\V &\

Q) KDELJQLHZ %WR\GHGWMNISJUREL]QHVX L (NRQRPLL URGRZLVND &H
8:0 Z 20V]W\QLH

Q) LORQLND %FRWD)ZVEWDW\VW\F]Q\ Z 20V]W\QLH

PJU 3LRWW& AIQAXKP 'RUDG]WZD (XURSHMVNLHJR L )LQDQVRZHJR Z 2
WR ZATHQWH HN VNDOL SUJHVWU]JHQQHM NUHRZDQLD SROLMKNL UR]ZR
Z WNyZ G\WNXVML WRF] FHM VL ZRMNy& UHIRUP SROLW\NL VWUXNW XU
ZD*Q\P F]\QQLNLHP UR]JZRMX MHVW GRVW SQR ii URGNYZGJRAKRG]
VWDUDQLRP OXE XR®MDGRQLPO RNDIHPHKP X



. SUJHGVWDZLRQ\P NRQWHN FLH QDOH*\ JZUyFLU V]F
UR]JZRMX F]\QQLNYyZW@LHBMQRFKL [SUJHSLVDPL SBRZD QLBL
ODM RQH ]JQDF] F\ ZSa\Z QD LQWHUDNFMH PL G]\ OXG(F
VSR4HF]Q\FK OXE Z G]JLD4DOQR FL EL]JQHVRZHM ERZLHP
JDFKRZD QRUP\ SRVW SR DFRE]DMGNE QZIHHDPMEDGDF]\ [Z
GHF\GXMUWB*Q\FK DJHQG L LQVW\WXFML D SU]JHGH ZV]\\
Z NV]WD &EWREPIQIL¥ZUWRQERMX WDN QD SRJLRPLH UHJLRQD
Z]IDMHPQ\FEMRRVIPUDAN\ G]JLD4DM F\PL QD GDQ\P WHUHQLH
VSUDZF] Z\NRUJ\WWDQLD HIHNWX V\QHUJLL Z NUHRZDQL
XF]JHVWQLNYZ SURFHVX SODQRZDQLD GRW\F]\ *}VAYER IFH |
D WDN*H Z\SUDFRZDQLD VSUDZQ\FK VWUXNWXU SRGHMPF
] W\P VSU]\MD WUZD4R FL GRNRQXM F\FK YU]HPRDWOND LQ

=DOH*QR i UR]ZRMX Z VNDOL ORNDOQHM RG MHJR VN
VSU] *HQLD ]J]ZURWQHJIR FR R]QDF]D *H NRUJ\WWQH ]PL
SR]\W\ZQLH QD SUJHNV]WDAFHQLD GRNWRQXWQRH ML : FJZNTL
ZVSLHUDQLHP ]JPLDQ QD SR]LRPLH ORNDOQ\P V |]DLQWHU
MHVW GHWHUPLQRZDQH P LQ XVWDOHQLDPL SROLW\N
VDPRU] GRZHJR ZRMHZyG(WIZPSHMVWDNMH B8DADV]F]D WD
LQVWUXPHQWDPL )XQGXV]DPL 6WUXNWXUDOQ\PL L )XQG
VSRVYE DE\ PRJ4\ RQH ]DVSRNDMDuU SRWU]JHE\ PLHV]ND
SRWUJHE\ \ESIRERDENIQMVBNLH VIHU\ MDN ]DWUXGQLHQLH
URGRZLVND QDWXUDOQHJR D WDN*H RGSRZLHG]LDOC
EH]SR UHGQLHM

&I\QQLNL ORNDOQHJR UR]JZRMX

1D RJya Z UR]JZRMX ORNDOM\F Z\PORE [B]\ MHANY ZZ HWD G
FI\QQLNDPL HJJRJHQLF]Q\PL 5HSHUWXDU URJZRMRZ\ ]G]
FRUD] EDUG]JLHM SRVWU]HJDQ\ MDNR ]DVYE ZHZQ WU]Q\
MHGQDN S\REZQMH VFJHUYyOQLH REV]DUyYZ ZLHMVNLFK PF

ORNDOQH VSRAHF]QR FL" =QDQH V OLF]QH 8SBNMNGB &N L
UHJLRQ\ NWyUH VZyM Z]JO GQLH Z\VRNL SR]LRR URXRR
PL G]\ URGRZLVNLHP NXOWXURZ\P VSRA4HF]QR FL REV]D
UR]SR]QDQD SR]JRVWDMH MHGQDN NZHVWLD XPLHM WQHJ
]DVREYZ VSRAHF]Q\FK

3UJHGVWDZLRQDDRSRQQDG SRM PLHQGPLHMVFRZH ]DVF
L XPLHM WQR FL D WDN*H ERJDFWZR VLHFL LQWHUDN
L SDUW\F\SDFML VSR4HF]QHM PDM FKDUDNWHU HQGRJHC
HQBHRQQHJR PRJ RVL JDi W\ONR REV]DU\ NWyYUH V Z V
LQZHVW\FMRP Z NDSLWDa OXG]NL LQIUDVWUXNWXU Z]L
VWRSQLX VSU]\MD&\ RQH PLHVIND FRPFBUJ\F[\ILEZMWRUY
SRVLDGDQ\FK |DVREyZ RUD] GR RJUDQLF]DQLD LVWQLHM

6\QWHW\F]QLH XZDUXQNRZDQLD UR]JZRMX REV]DUyZ
ZVND]XM F *H U RJZAWWIRIDELH* \SR GH N V] W.D BrRLHDQ0L BV B D G | FEM@
JRVSRGDUF]HM L VSR4HF]QHM RG Z\NV]WDAFHQLD VL S
QDE\ZFRP ]HZQ WU]Q\P L JGROQR FL NRRSHURZDQLD ] F
UR]JZLQL'WPPIUR]ZREKXZ IREWNNUFK LVWRWQH JQDF]JHQLH P
SUJHS4a\Z ZLHG]\ WHFKQRORJLL G\IX]M LQQRZDFML D
XZDUXQNRZD D FR ZD*QH ZVSLHUDM Uy*QH IRUP\ ZVSya



: U XZDUXQNRZD URIRRMXGRAYFRIAHPIRFQD |D . +1
Z Uy*QLFRZDQLH SR]LRPX URJERMXi «
SRAR*HQLH Z XM FLX ORNDOQ\P UHJLRQDOQ\P NUDMR.
SRAR*HQLH Z VWUXNW XU D FW UX\FR QURCP SH]Q\IFHKU LD K P Z
LFK PROXEE ZLHORIXQNF\MQ\ FKDUDNWHU
]JDVRE\ URGRZLVND SUJ\URGQLF]JHJR Z W\P ZDORU\ NU
JYUVNLFK QLHGRERUYZ ZRG\
SRILRP UR]JZRMX LQIUDVWUXNWXU\ WHFKQLF]JQHM Z W\
L GRVW SQR i V\VWRPXQANDBWSRHIRR Z R
SR]JLRP UR]JZRMX LQIUDVWUXNWXU\ VSRAHF]QHM RFHQL
L NXOWXU\
DNW\ZIQRIBHNW\ZQR i G]LD4AD SRGHMPRZDQ\FK SU]JH] VO
SUJHGVL ELRUFJR il L LQQRZDF\MQR i VSR4HF]QR FL OR

7UJHP RVWDWQLP ZDUXQNRP NWyYUH ZL * VL ]| FHF
FKDUDNWHU HQGRJHQLF]Q\ XZNMRIQXWN R ZALGIL DRI ZDRPZ RMVX
RWZDUWD SR]RVWDMH NZHVWLD DXWRU\WDW\ZQHJR RV
UR]J]ZRMX VSR&HF]H VWZD RE\ZDWHOVNLHJR 7P LOIRERWXYL
URGNYZ DOMRUXZWDNLRKEFHOYZ L G]LD4D NWyYUH E G
7DN ZL F GR VN4ADGQLNyZ UR]JZRMX ®RNDOQMWRRE R R VE|R
Z]JURVWRZL GREURE\WX L MDNR FL *\FLD M GQR]ER MRJALR
WHFKQRORJLF]JQHJR ZGUD*DQLX LQQRZDFML UHVWUXN
UR]JZRMRZL XVaxJ L ]DVREyZ GREUD SXEOLF]QHJR U]
SUJ]\URGQLF]JHJR QDOH* 2WDRV W R L COANDW LN R 4X* ¥SRAaHF
LQIUDVWUXNWXU\ LQVW\WXFMRQDOQHM RUD] Z]JPRFQLHQ

'R ZLDGF]JHQLH ZVND]XMH *H SURFHV VW\PXORZDQL
ZLHOH RJUDQLF]H ]ZL ]DQ\FK ]

SR]\FM HMQR®ERIBUX NWyU PRJ REQL*Di# UHJLRQ\ V V
SRa FI[H NRPXQLNDF\MQ\FK L VLHFL WUDQVSRUWRZ\FK
]JDVREDPL QDWXUDOQ\PL NWyUH Z SUJ]\SDGNX EUDNX P
RGG]LD4aXM QD Z]JURVW JQDF]JHQLD LPSRUWX
QLVN J VWR FL ]DOXGQLHQLD PDM F QLHNRUJ\WWQ\ Z
Z W\P V]F]JHJYyOQLH VHNWRUD XVaxJ

3R]JRVWDM F Z VIHU]H DQDOL]\ XZDUXQNRZD HQGRJH
RGG]LDA\ZDQLH ZaDREMWRZNDMAQE\E KDY MM]3ROLW\NL UR]ZF
XZDUXQNRZDQLD JHRJUDILF]QH L FHFK\ URGRZLVND Sl
L NXOWXURZHJR
]JDVRE\ LOR FLRZH L MDNR FLRZH VLa\ URERF]HM
SRWHQFMD4& JRVSRGDUF]\ UDQARZP L@ 4BV WURIZX N X
LQQRZDF\MQR FL UR]JPLDU\ G]JLD4ADOQR FL 1RZRUyO

3UREOHP UR]JZRMX VSR&AHF]H VWZD RE\ZDWHOVNLHJI
SRF] WNX QDV]HM GURJL GR JRRGQEBRMEND U\QN RANN F7
AVL4a\ UR]ZRMX E G( VWDJQDFML JRVSRGDUNL REV]DUYZ :
XZDUXQNRZDQLD NXOWXURZH L F\ZLOL]DF\MQH D WDN:
LVWQLHM FH V\VWHP\ ]DU] 3] DQR N DIDQ SR | 5 P F\ IS DIFRV
SRJLRP SU]JHGVL ELRUF]R FL PLHV]ND FyZ L LQZHVW\FM
]JDVRE\ NDSLWD&aX OXG]NLHJR RUD] SRWHQFMD& GHPRJI



LQQ\FK XM FLDFK Z UyG ORNDOQ\FK XZDUXQNRZD
L SRVWPRRAHF]QR FL ORNDOQHM VSRVYE G]LDADQLD ZA&aDC
L G\QDPLN ORNDOQHM JRVSRGDUNL

: UyG ZD*Q\FK RJUDQLF]H UR]JZRMX ORNDOQHJR
PR*QD UyZQLH* ZVND]DU RJUDFJFIHQQDV NQN MR WXFRIRQL
WHU\WRULDOQHM RUD] EDULHU\ NRPSHWHQF\MQH XU
L EXG*HWRZHJR Z\QLNDM FH ] EUDNX UHIRUP Z WHM G]LF

,GHQW\ILNDFMD L FKDUDNWHU\VW\ND H®R-QPHD PFXK :
SUJHREUD*H SR]ZDOD ZMBN]MHiZN@RUH WDROGNRFMNEND VSU]
PLHV]ND FyZ 3UDNW\ND SRND]XWH EH Q29MZDOQLN MWK C
UR]JZRMX ORNDOQHJIJR GRW\F] P LQ

LVWQXMMHAIQHIR SUJ\ZYyG]WZD LQVSLUXM FHJR GHF\GH
F]JARQNyZ ORNDOQHM JELRURZR FL
ZVSYyaXF]JHVWQLFWZD PR*OLZLH VJHURNLHM UHSUH]JHQV
SUJHGVL Z]L FLDFK VSRAHF]Q\FK

]JDXIDQLD L NRQVHQVXVX RUD] ZVSYyaSUDF\ L SDUWQHU"
GRVWRVRZ\ZDQLD G]JLD4&D LVWQLHM F\FK RUJDQL]DFML
VWUXNWXUDOQ\FK

3RGHM FLH GR F]\QQLNyZ PDM F\FK ZSa\z QD #R]zZy
ZJUDVWDLHPFLBQ WZRU] F\FK VL QRZ\FK LQVW\WXFML
]JDXZD*0MWWQLHM F  GX* JJRGQR i SRJO GyZz Z |DNUHVL
VIVWHPDW\]XM F MH P LQ ZHGA&XJ SRWU]JHE PLHNORD yZ :
ORNDOQHJR URGRZLVND QDWXUDOQHJR ]JDJRVSRGI
JRVSRGDUF]JHJR WHFKQLF]JQHJR NDGURZHJR L QDXNR
DNW\ZQR FL VSRAHF]H VWZD D WDN*H ]DVREYZ LQVW\WXI

‘D*Q\P F]\QQLNLHP V&aX* F\P UHDOL]DFML SROLW\NL
VSYMQR FL JRVSRGDUF]HM VSRAHF]QHM B6SWHMQRWVR VISIRG ¢
HNRQRPLF]QD« VWD&H SREXG]DQLH DNW\ZQR FL HNRQF
2GSRZLHGQLR VNRQVWUXRZDQH PHFKDQL]P\ UR]JZRMX (
RVL JQ i Z\PLHUQH HIHNW\ Z SRVWDFL

XPRFQLHQLD L UR]JZLMDQLD XW aXQVVW\VDXGHNIRIQ FIK (S]]
L SRGPLRWyZ JRVSRGDUF]\FK

XNV]WDAWRZDQLD SR]\W\ZQHJR ZLJHUXQNX MHGQRVWN
]ZL NVIHQLD DWUDNF\MQR FL REV]DUX MDNR PLHMV
NRQNXUHQF\MQR FL

BNXSLHQLH XZDJLHVXNUWRIZRRXKXREVRFUYZ ZLHMVNLF
]JDVREDFK ORNDOQ\FK Za FJHQLH Z SURFHV UR]JZRMX JPL
UR]ZRMW\ZHP ZVSRPQLDQHM NRQNXUHQF\MQR FL MHGQ
PLHV]ND RYELNJRIZQ WU]Q\FK G]JL NL RSW\PDOQHPX Z\NRU
V]F]JHJYyOQLH JRJQLVNRZDQ\FK Z G]LD&4&DM F\FK Z GDQHM
SUJHVWU]HQL VWDQLH WHFKQLF]QHJR Z\SRVD*HQLD REV



SUREOHP\ RFHQ\RMRNRFEID IPSRYUJND FyZ ZVL
:SURZDG]JHQLH

M J\ANX SRWRF]Q\P Z W\P WDN*H Z Z\SRZLHG]LDFK
SXEOLFWOWEZH NDWHJRULH EDGDZF]H VWDW\VW\NL VSR
QLHMHGQRNURW @WHR VRZB'YHD ADPQHQQLH 1DOH*\ ]JDWHP
ZVND]DQLH Uy*®LFGSRWMD RIBREZRREKE H BN W ZNIRHD MW\ W X X M

: ZLHOX EDGDQLDFK ] ]JDNUHVX VWDW\VW\NL VSRAaHF]
SU]HG&amD E\ JG]LH
i SRILRP #MHWVW SRMPREZRSLHVOBRSRNRMHQLD SRWU]JHE
Z KLHUDUFKLL SRWU]JHE *\FLD FJARZLHND
i MDNR y+4DRALIHUD WH ZV]\VWNLH HOHPHQW)\ *\FLD F]aRZlI
FRZLHND E\FLD NLP L RGF]XZDQLD Uy*Q\FK VWDQyZ
SRVLDGDQLD URG]LQ\ NROHJyZ SU]\MDFLya&

3RM FRHORP\FIQLH MHVW MHGQR]JQDF]QLH JLGHQW\ILN
SU]\M WD GHILQLEMIDWREKFND;; Z $ /XV]DAMIZICA]IRZDA ¢
*\FLD MDNRRSLH ]DVSRNRMHQLD SRWUJHE PDWHULDOQ\
GYEU L XVaXJ RGS4DWQ\FK RUD] IXQGXV] NRQVXREFHL ]
:Z DXWRU Z\Uy*QLa VLHGHP SRGVWDZRZ\FK URG]DMyZ S
JGURZLD Z\NV]WDA4FHQLH UHNUHDFM |DEH]SLHF]JHQL
IXV]QLHZLEINRBBAXZ = )HNR VNISRJRRP *\FLD WR FDA&RN
Z MDNLFK *\MH VSR&BFVHBRARGRZ® JRVSRGDUVWZR GRI
Z\UD*DM F\FK VL SUJHGH ZV]\WWNLP Z XGRJRGQLHQLDF
LQG\ZLGXDOQ\FK [EZ] ZIDRUXRIN BIF PIDZPN WIPERKZDQLH NRQV:
Z ZDUXQNDFK HNRORJLF]Q\FK Z ZDUXQNDFK SUDF\ Z 2
Z\NRUJ\WWDQLD Z QLHNWYU\FK DV S® S WDH] [R{URI]BIQ\L WM |
& \ZDOHF L 6 :\G\PXV SUJ]\M OL *H SR]JLRP *\FLD V
Z\QLNDM F\ ] NRQVXPSFML Z\WZRU]JRQ\FK SU]JH] FJARZLHN
ZDORUyYyZ URGRZLVND QDWXUDOQWUSRUIWY % RRAHFR QLHRIAR * \: FHL
REHMPXMH FD&4&RNV]JWDAW UJHFJ\ZLVW\FK ZDUXQNyZ *\FL
]JDVSRNRMHQLD LFK SRWU]JHE SRSU]JH] VWUXPLH GWEU L
VSR aHRRNMNEKM *ZAF1ROV FH

WGDQLD GRW\F] FH SR]LRPXL *NROF NRW®W B X QW WQRZDDA
RELHNW\ZQHJR ZVND(QLND NWyU\ XPR*OLZLAE\ QLH W\O
SRUYZQ\ZDQLH VWRSQLD ]DV &R NRMHDLDD 8 RWK HED P\DNADH
'ZLREHFRXDLMF] FLHM SU]\WDF]DQH SURFHGXU\ EDGDZF]H
PHWRGD EXGRZDQLD :VND(@kND 'SRREMX 6SRAaHF]QHJR

OHWRGD JHRNIMNIVRZD NRGOEBQWWHUIRH RAX QDMVSRN
Z GDQ\P PRPHQFLH :DUWR i REOLF]DQD MHVW SU]JHFL
UHJLRQX OHWRGD WD Z\PDJD Z\RGU EQUBPLRBPKJIBRS]BIR
JUXS SRRVAYRELHGIONYFX PLPUQVWDW\VW\F]Q\FK YEBEK* F
]JDVSRNRMHQLD 3UREOHP\ EDGDZF]H Z SU]\SDGNX WHM
] XVWDOHQLHP XQLZHUVDOQ\FK ZVND(QLNyZ L PLHUQLNY:

OHWRGD EXGRZ\ :VNSRAHNRQHRRXRMKYE ORSPH QM V, W C
Z\NRUJ\WW\ZDQD ZVSyaF]H QLH GR SRUyzZQD PL G]\QDUR
SHZQH XRJyYyOQLHQLH PHWRG\ G\WWWDQVRZHM :VND(QLN
G]LHO F MHLQDBD G@IRNRL QLH RRJZLQL WH DOH Z UDPDFK G
XVWDOLU Uy*QLFH Z UR]JZRMX JG\* EDGDOEHP RERA M-



JRVSRGMUW\WPJRVK ZIFRLRP Z\NV JOVORKERIQ\LOXGQR FL
IRN@OVND)QLN 5R]ZRMX 6SRAHF]QHJR /+',

3ROVND ]JRVWDA&D REM WD SU]JH] 3URJUDPX811®URG)
QRZDWRUVNLP EDGDQLHP GRW\F] F\P PLHU]JHQLD UR]Z
L UHJLRQDOQ\P 3URMHNW WARIQV\WZH &3 UH SOU\WR DBIQV &U ]
5R]ZRMX 5HJLRQDOQHJR RUD] *ayZDNP Z& S} &SHPD B\W P A\
] ZLRG F\FK R URGNyZ DNDGHPLFNLFK Z 3ROVFH :VSyas
]JDNADGD SUJHSURZDG]®R LWHR KW OELFGEPICH. DUZ LR'S DUHAAL M VRV |
Z UDPDFK SLHUZV]HJR HWDSX SURMHNWX PHWRGRORJL /

OHWRGRORJLDZYMR UG\ G W\EQ@Q\FKE KDUDOW HU HV R ZD Q\FK
UR]JZRMX VSRAHF]QHJR QD BRHER 2\ZAK SHRM]RQHNG Q P\ AKU BR
&RURF]QH EDGDRXEO/N+NREDNQH Z UDPDF KR IZARWRZ 65R 8 B SR
NWyU\FK PHWRGRORJWMAX*BQPHBIIIHQBEDY UR]ZRMRZX\FK
UHNRPHQGDFML RUD] VWDQLH VL ZD*Q\P QDU] GJLHWP HZI
NRQFHQWUXM F\FK VL QD UR]JZRMX NDSLWDA&aX OXG]NLHJI
UHJLRQDOQ\P FQQREZGERWQRBDEX MDNR FL *

/IRNDOQ\ :VND(QLN 5R]ZRMGIESR RISEHUHIR VIRIDDQL M
X]QDQHM PHWRGRORJLL ZVND(QLND +HN R®MR PDFVG&XIR GFD
NUDMRZVP\WVWRVRZDQLH +', GR SRPLDUyZ QD SR]JLRPHLH OF
Z]1JO GX QD NZHVWLH GRVW SQR FL GDQ\FK DOH WDN*H ¢
SROLW\N 3R]JLRP UR]ZRMX VSR&4HF]QHJR JRVWDQLH XVWE
] GX*\P SUDZGRSRGRELH VWZRH BB D] FLY 2 FSRIQWIRV B L
L Z\NRW PAMDQQLND +', QD SR]LRWRNROGNDPG]}PD /MEN /X
SUJHGVL Z]L FLHP QRZDWRUVNLP QD VNDO PL G]\QDURGC
Z IDNUHVLH QRZREK U|SRVYREYR]ZR MXQ LZF MDRYNZY GRS HFM P F
.RPLVM (XURSHMVN

- NROHMQ\FK ODWDFK SODQXMH VL SUJ\JRWRZ\ZDQ
VSRAHF]Q\PGAP'NWYU\FK SRGEWBZ/ +DQDQLWLFEQGHD E G
L XPLHV]F]DQH Z RJyOQLH GRVW SQ\FK ED]DFK GDQ\FK V\

6WRVRZDQBRPIPWREMDE B MR] REEUEMMBINDR i *\FLD GR
Z\PLDD XRZLFLH GREURE\WXEESRQRPER]PWDRV\VW\EHQ\FK
SRGVWDZRZHEKD XSGRV YW\E]Q\FW K ] MDWM FK\ & FRAEHRIZB O Q
LFHFK\ MDNRQEHREZHU]DOQH 7UXGQR i ] D EHENDE RSZAEND EHE
*\FLD Z\QLNDNDIBRWERMRXMHF]HM L BRF WUISRVY Z PDWWRH F
ZS4\Z QD SRJLRP MDNR FL *\FLD RBMRNY & QLW FH HFD MR |
SRG]LHOLU QD WXFRERG\EDMXRE IFLIJB FKDUDNRRWDID G WP\
V SR aHPJ{QW XW R E KFRpIRFY RRL F]MZ P N

'R SLHUZVIPMWREXI\ SVRRKRPORIER]BRARZILKND ]DOLF]C
SRJO GLFIQR]®D *\FLH Z W\P Z\]QDQLH
ZURRQH FHFK\ SV\FKLF]QH
@E\WH FHFK\ FKDUDNWHURORJLF]QH

i
i
i
i DNWXD.OIQ BDEMIRORQ\PRRUDLFK URO Z *\FLX RVRE\

KWWS ZZAG6E8HRQR(&' KWWS 7ZZZ RHFGEHWWHUOIRPHWERIB[ RUWHU k
JXLGDQFHLRDR CE@GH[ KW

KWWS ZZGEHRQG

+', MHVW EDGDQLHP SUJHSURZDG]DQ\P FRURF]QLH ZH ZMHVWNLFK N
SUHIJHOWRZDQH Z FRURERKPQ\Q 'GY HROWRFEAHQW35HSRUW

KWWS ZZGEHRQG



VSUDZQR ILBVW]BKR

DNWXOGIQ ZDEMR FL LQWHOHNWXD@Q\FKX. HW\F]Q\FK R
]JDGRZROHQLH ] SUDF\

]GDQLH® ORVRZH RGG]LDA\ZXM FH QD SV\FEPEZNMNF]4RZLHN

'R ZDUWR FINXOR&XHURDWEK F]JARZLHND RGG]LD&XM F\
PRODSRFKRG]HQLH VSR&4HF]QH Z\NV]J]WDAFHQLH SR]LRP |
QDEAWMW\P KREENM WQR FIPLHMI/EBGQRURG]HQLD NROHMQ
NRQWDNW ] NXOWXU Z XIRIXBVPHVHM RiyGIRY JByAEYDRLIOD | LQQ\P
IDXQ\ L IORU\ URGRZLVNR Z NWyU\P RVREDZ5 JNLEURSG | N
D WBNRW\FKF]DVRZH G R})QDWXIMBBERHAHF]QR

2VWDWQL JUXS RPPDMZESEW EIDMRRI FWODL@RZL ZDL
WHFK®INRQRPWBNUH MDN
i FHFK\ QDWXUDOQHJR URGRZLVND F]4RZLRED Q N LVPBW
VIDWD UR OLQQD
i FHEFK\ IL]\F]JQH ZLHN Z]JURR@QRF1D QDEDNL | XYRAHBQ MM
i SRILRP ]JDPR*QR FL PLHU]JRQ\ VWDQHP SRVLDGDQ\FK ]D
GJLHAD VJ]WXNL VWDQVRRELWREH]ARW RL ZDSWHUA] & F L
i SRILRP GRFKRGYZ UHDOQDFR X ]$RWMILDIBPIHHKKI R
i GDURZH]®\QWU QDJURG\ NZRW\ Z\JUDQH
i SRGDWHQDEDMWRK Z\UREYZ L X'GRIVIW FSHG R GyEW LL XXWAEXXI]
|
|

— — — —

NRV]W\ HNVSORDWDFML GYEWHP\NWHE\WRA DLQS RIJLL R FUR'
Z\Q D O DR D F MQUDUF XRKQ DIZPINW R UV N L

-DNR U *AAGHMXJ 5 .ROPDQMR]@RFYWRSLH |DVSRNRMI
GXFKRZ\FK L PDWHULDOQ\FK F]4RZLHND VWRSLH ]DVSR
L GXFKRZHJR E\WDXAaHAUHRG YBRWHMANHLVWZD VWRSLH VSH
QRUPDOQR FL Z G]JLD4DQLDFK L VIWXDFML FRG]JLHQQHJR

' HGJaX 6NUJ\SHNPYZL F R MDNR FL *\FLD QDOH*\ PLHi
XZDUXQN@R2DNMDEBJHVV NA ZDUXQNL HNRHIBPHF]BH WAR W §
ZDUXQNL PLHVINDQLRZH URGRZLYVRGRZDWNXR D/S®IEHHKRH
FHFKZ ZDUXQNRP PR*QD SUJ\SLMR# PQIMHDIBEWENZ DRNER. KIN W
*\FLD F]4RZLHND RP B KD UZDNME DIRWNAQYyUH V  SRVWU]HJD
QLHSRZWDU]DOQ\ SU]JH] ND*GHJR F]4RZLHND SU]JHMDZLD
WX VDPRRFHQD ZDWKRAYQ@D*\F LYDORZRUMIEELD O NyZ
QDG]JLHL \VYBWSRWQR FL

-DNR @ *\FLD QLH ]DOH*\ EH]SR UHGQLR RG SRVLDGD(
P\ O LQQL =DOH*\ RQD RG QDV]\FK GR ZLDGF]H D NR«
QDV]HJR YOQAINDL EDGD Z W\P REV]DU]JH ZVND]XM *H JG\
SUREOGRW\F3 UAD*\FARZERNPRG] GR JARVX QRZH SRWU]HE
ERJDFWZD L Z\JRG\ W\P FRUD] GDOHM RGVXZRGJLH BR& |\
RVL JQ i G]JL NL W\P GREURP GRAQDV | WQ@IMMHIK®|QUL *H LV
]JZURWQH PL G]\ MDNR FL GYEU L XV0aXQd OROONRHEDXZDBB
*H\  F]JaRZLHN NWyWM REWUIA ZWRNMMAH XMH VL GREU]H

.RQNOXGXM F ]D $ %LH NX VN P R * QDM PIRGG [ i
DGHNZDWQ\PL PLHUQLNDPL VWRSQLD ]JDGRZROHQLD V
]JDLQWHUHVRZDQ\FK MHEDWEGIBLMWURGQWROXE ZU F] QLHI
RELHNW\ZQHJR SRPLDUX ZLHOX HOHPHQWYZ VN&4DGDM F
VWRSQLD ]DVSRNRMHQLD SRWU]JHE Z\*V]HJR UJFPXVMLOMD
*\FLD



-DNR.YSR]LRP +\FADZQBWQO®H Z\QLNyZ EDGD *86

: OLSFX XNDJD&D VL 8SXRODMM® EMDFLD NDSLWDAa VS
L Z\NOXF]HQLH VSRaMFHQPB BRIRRRXH DGRZROHQLD ] *\F
VWRVRZDQ\FKFKPXBUWLHNMDNR FL *\FLD =DNabDGD VL *H
] ZADVQHJR *\FLD GDQD RVRED ELHU]JH SRG XZDMHZWR]\V
MDNR (WRWWMEBERYDZPIQR\P VDP\P PLDUD WD LQIRUPXMH
L@\ZLGXDOQ\FK SRWU]JHE L RFJHNLZD

3U]\ZR4DQH EDGDQLD ZVNDUKMDFIBHZWUWWQIEFM PL
]JDGRZROHQLD ] *\FLD PLHV]ND FyZ ZVL L PLDVW 1D REV
RN GR +REYBEWHEH® |DEH*ZLHONR FLQDMZRPHHN FAMG R
] *\FLD E\4R Z GX*\FK DJORP RVDFAMGREZ PQRGWNKLFHK VZRM|
RVYEJ\F 3R]JLRP |DGRZROHQLD ]QDF] FR Uy*QLFXMH V\V
ZDUXQNL UYBLIRVYE ] JRVSRGDUVWZHXTQD@\EX QD XDRIN
]JDGRZRORQ\FK E\aR RN RVYE F]\OL SRQDG GZXNUR
ZDUXQNDFK *RFIWEE RJOF&Z]JO GX QD NU\W]DGIRIR GRE KRG |
E\aR QDWRPLDVW Z UyG RVYE PDM FLFE)XSQUMREROMHR | H
+ RN 'OD SRUJERBIHIRVYE R QDMZ\*V]\FK GRFKRGDFI

D Z JUXSLH R QDMOHSWMNM V\RWGEFML EXG*HWRZHM

WEDLUG MIEJSCA ZAMIESZKANIA

Miasta ogdtem | 74.3

B 500 tysigoy |r-,-_43
I wigce)

od 100 do 500
tysiecy | 78,7

od 20 do 100
tysiecy | 724

Miasta o liczbie mieszkarncow

ponizej
20 tysiecy |74.0

Wies | 73.6
I

0% 20% 40% B0% BO% 100%

5\F =Uy*QLFRZDQLH SR]JLRPX JDGRZROHQLD ] *\F|
Z I DOH*QR FL RG PLHMVFD ]DPLHV]INDQLD
'UyG®MR U0 *\FLD .DSLWDa&a V\SSRawBe]QDUV]DZD

: SUJHSWRAPGEDGDQLX RGVHWHN RVYE ]DGRZRORQ\}
Z\QLyVa ZREHF Z PLHMVFRZR FLDFW\R OLF]E IZH G
DJORPHUDFMDFK PLHMVNLFK 5ROQLF\ RJURGQLF\ OH
]JDRBZ\FRDMPQLHM ]DGRZRORQ\FK ] *\FLD ZREHF QS
Z\*V]\FK XU] GQLNyYyZ L NLHURZQLNYyZ DOHHGXXJURK\GLF
HNRQRPEZENQ@HMOL ZL NV]\ HQWX]MD]P ZREHF Z UyC
Z UyG UHQFLVWYyZ



1LH]QDF]QLH JUY*QLFRZDQ\ E\4 RGVHWHNPRVQE RVGR

Z\QLyVa RQ SRGF]DV JG\ Z R URGINMIRP Gy E] RYAKOSE
PLDVWD SRQL*HM WV D Z PLDVWDFK OLF] F\FK
VDPRSRF]XFLH GHNODURZDA&R RVYE QD ZVL Z PDA&\FK

QLHFR SRQDG R \&y\E] FPHA yRNEIX WQDRKZ L AWM\ KIRQG\FML SV
RN PLHV]NDFEFyZ

| WEDEUG MIEJSCA ZAMIESZKANIA |

e

Mizsta ogdkem

[ 500 tyssecy
| Wigoe,

12,2

od 100 co 500 M

Iysgoy

i

ool 20 do 00 15,4
tysigoy

56

Miasta o bezble mieszianodw

panize) ]| 14,9

20 Lysiecy

g
wo SESEEE [ |

10% 15% 20%

B2

11

(=1
en
o=

WakaZnik doly WskaZnik 24
I:I samzﬁg::zugiarigssmiﬂznegu - sasmgng::zﬁzﬁgﬂpsychicznegc
5\F 2FHQD VDPRSRF]XFLD PLHV]IND FyZ NUDMX ZHGA&aX.
'UYyGORIR\FLD .DSLWDa VSR&EFI®5 :DUV]IDZD

3R]LRP |DGRZROHQLD JQDF] FR Uy*QLFRZDAaD V\WXDF|
=DJUR*HQLH XEyVWZHP GRFKRGRZ\P GRW\F]\4R Z QDMZL
%LHGDGR®RBKR] FLHM Z\WVW SRZD&D X PLHV]ND FyzZ zZ&L S|
Z QDMPQLHMV]\P VWRSQLX Z DoMERMHNWDER D FR FPIQHDM V N
Z JRVSRGDUVWZDFK GRPRZ\FK UROQLNyZ MHADNRIE®RZR B
VIWXDFMD ASU]JHFWUWQWDQRZLAD 6\WXDFM MDNR
D UDF]HM J&EDGDQ@EGRBRZLHG]L AEDUG]R GREUD’ RUD] A]z:
RGSRZLHGQLR RUD] ZLHG]6WA XRWSRGDREGWRZDFK GR
EDUG]R JEOL*RQD GR JRVSRGDUVWZ GRPRZ\FK SUDFRZQL

OLHV]ND F\ REV]DUyZ ZLHMVNLEK ¥ SE Q UG} M DI EF
]J]ODMGRZDAR VL SRQ@HBG]SDLFW@PAWAM] FEPEPYW 3RQL*HM
JUDQLF\ XEyVWZD NZRWD XSUDZQLDM FD GR XELHJDQ
] VIVWHPX SRPRF\ VSR4HF]QHM HJ]\WVWRZD&R QD REV]DU
JUDQLFWZXEBY UHGQLFK PLHYL F]Q\FX BR@®WHNMZJIUDQ!
VNUDMQHJR V]DFRZDQH SUJH] ,QVW\WXW 3HJDF\UNBSUDZ

$XWRBRSUDFRZDQLD ]DXZD*\OL *H QD ]DPDRFOIREHFX]
ZSAPAHMVFH |DMMSVPNBRVBRZR FL5\\KRMHZWYBWEBRE DK VW
GRPRZ\FK FKDUDNWHU\]XM F\FK VL WDNLPL VDIFRARIQ NP
JRVSRGDUVWZPDBREGRRMHIGRIBIRFKRGDPL QD ZVL L Z PQLF
PQLHMV]H QL* Z PLDVWPEKV$RZ\EWE = GMAXJLHM VWUR
JDPLHV]NLZDQLD QD ZVL OXE Z PLH FRBIMQEW E\R4¥4\QOL
Z\WW SLHQLWREPMWDODH VL Z UJHF]\ZLVWR FL Uy*Q\FK X
XEyVWZD RUD] RGPLHQQR i FKDUDNW HA]Y\DWG X L QML MAH NDF



SRZRGRZDWBRN*MDN Z SU]J\SDGN X+ XEyWWZR G R B KRB ZAHJI R
F] FLHM GRW\NDaR PLHV]ND FyzZz REV]DUyZ ZLHMVNLFK
]JDJUR*HQLD W IRUP XEYRWWD PP DODYZUODHONR FL PLDVW

Miasta .
‘ Na podstawie:

Wies ®ustawowe] granicy ubdstwa

G diien i | ‘ ®relatywnej granicy ubodstwa
rolnikéw
. ! | | . . granicy ubodstwa skrajnego

(minimum egzystancji)

0% 5% 10% 15% 20% 25% 30%

5\F *VND(QLNL ]DJURXH PLHMNEFDPWPRRPHAHSDQLD
RUD] W\SX JRVSRGDUVWZD GRPRZHJR Z U
'UyG4R/]DU\ :LHMVNLH & 3R0OVHAHZD

SRGVXPRZDQLH

3UREOHP\ RFHQ\ MDNR FL L SR]VRRHWWHWU PALRHRE B [\
FI\QDRIMU]JHGH ZV]\VVBIQLPEVUDISR KRG QRURGQ\FK GHILQLF
HOHPHQWX WHJR EDGDQLD 'RW\FKF]DVWILSRIKMBB\A)DINS
ZLHMVNLH SRYIDRPR*GFWA\BLD 2EV]DU\ ZLHMVNLH ZFR®W £ L}
NUDMXVWR WDN GLDPHWUDOQLH Uy*QL VL Z]JO GHP V
UR]J]ZRMX *H Z\SUDFRZDQLH ZVSYyOQHM GHILQLFML RVWDM
*\FLDMDNR & *\FLD F] VWR VWRVRHEM QH WR]BRMHBLIL ) DFR
VXELHNW\ZL]PX F]\Q Q IANEDPLQ QRLIH ZLHNBRREMMNPLD WR SRM F
FL OH SRZL |DQH | SRILRPHP *\FELH] SRDYWRPR DRV QLR FBiF
PRPHQWX SRJLRP *\FLD SU]JHNAaQDBDWXMMPD HWNRMFOQV PR R
VXELHNWIZ QPOMDIN Z\REUWDRRRBHQD =DGRRROQDBI X8 Du*
SRFKRSR|LRPX L MDDR/HULRBW|RD |[DGRZRORQ\" A]JDGRZR
AQLH]DGRZRORQ\" AE DU QPF HF KHR]DIEREZ RROREW]\PL  GR]
Z ]DOH*QR FL RG FHFK SV\ERRIL]IUPQSBKSPDB B & WHF @ GHD
GRHSHAQL |DGREROMQLDU FQQIU]JHFLZQLH 1LHPQLHM M|
UR]SDWU\ZDi Z NRQWHN FLH RFHQ\ QDVWURMyYZ VSRAaHF
UR]J]ZRMX PD RJURP\ ZS4a\Z QD NVI]WDAWRZDQLH VL SRVWI



\EUDQH V]|DQVH R]JERMKHREV]DUyZ ZLHMVNLFK
L VSRAHF]H VWZD RE\ZDWHOVNLHJR QD REV]D

: FHOX RNUH OHQLD V]DQV L EDULHU UR]JZRMX RE
SRPRUVNLHJR L VSRAHF]H VWZD RE\ZDWHI\ERPEKSFRRRQRD R |
DQDOL] Z\EUDQ\FKRWNERIGNBRRARK]IQR SRGVWDZLH GDQ\FK

: U Z ZRMHZYyG]|SRRRURENYBDZ\Y ERHMVNLH NBINMRR 2

SRZLHU]JFKQL UHGQLR YWWRONWKU]H X*\WNRZDQLD JUX

z U Z ZRMHZYyGSWERHWXNWDIWMZD*D4a\ X*\WNL UROQH

SRZLHU]JFKQL UHGQLR Z NUDMX E\4R WR =QDF]Q\

]JDGU]JHZLRQH L |[DNUJHZLRQH NWyU\REK38BXIFHU ]F.RQHM ¢

SR]\FMH SRG Z]JO GHP SRZLHU]JFKQL ]DMPRZDAa\ZIBRQWRH
RUD] JUXQW\ SR GZ ZREOD/AFIH

-HGQ\P ] SRGVWDZRZ\FK ]DJDGQLH DQDOXPDWHKBSR X
UR]JZRMX JRVSRGDUF]HJR UHJLRQX M HVHWP RIRJB R]E)] QA
GHPRJUDILF]JQH V DXWRQRPLF]QH DOH FHFK\ OXGQR F
VW\PXOXM FR OXE KDPXM FR QD3WHRESR ZSYRAMNYEZ D\RYEZR
Z4D FLZR FL VWGXWWRXUWDVISRONFKQR SR F] FL NRQVHNZH
L |DZRGRZHM OXGQR FL 3RJRVWDM RQH Z VWDA\P ]ZL |
HNRQRPLF]QW®LHNMHGZVSYya]DOH*QR i PL G]\ FHFKDPL SF
FI\QQLND SUDF\ D SRVW SHP JRVSRGDUF]\P GDQHJR REV

'HG4aXxJ VWDQX QD G]LH Z Z R NUH ZR/ ESNMYRIZDEERENRRUN\RINL L
JDPLHVRNLZDAW\V RVYE FR VWDQRZLAR UHJLRIORGIMR
Z 3R&VFH : SRUYZQDQLX GR U OLF]JED OXGQR FL ZL
W\V RVYE WM R Z 3ROVFH R 1DOE A |QRWRAL
VWRSQLRZ\ VSDGHN XG]LD&4X OXGQR FL ZLHMVNLHM Z RJ

Z\WW SRZD& SRZROQ\ MHJR Z]JURVW
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:Sa\z DD ]PLMUPDAE\ GZD F]\QQLNL D PLDQRZLFLH GF

GRGDWQLH VDOGR PLJUDFML : U SUJ\URVW QDWXUDC
SRPRUVNLP Z\QLyVéa W\V RVYyE L E\4& MHGQ\P 42D®DM Z)\
PDaRSROVNLP SRPRUVNLP L ZLHONRSROVNLP = NROH

L XSODVRZD&R REV]DU\ ZLHMVNLH RPDZLDQBDNR WWDARQ



GRGDWQLH VDOGR PLJUDFML MHEQQEARK HZK G PNRZIQ R1 B L\
PLDZAS4\Z Z]JUDVWDM FH |JDLQWHUHVRZDQLH PLHV]ND FyZ
SR4R*RQ\FK Z RNROLFDFK GX*\FK R URGNyZ PLHMVNLFK
L SUJ\URGUDINF]RPA/QOH*M F\ VL RGS4\Z OXGQR FL ] REV]
SHU\IHU\MQ\P GR PLDVW FR Z\QLND Z JA4yZQHM PLHU]F
JODOH]JLHQLD ]DWUXGQLHQLD &] VWR RSLV\ZDQH WX F
Z MR'HNZHQFML SURZDG]L GR ZJURVWX WHPSD VWDU]JHC
RSXV]F]DM PLHV]ND F\ Z ZLHNX SURGXNF\MQRFR H YDNOMH Ry E
ZV]ZL NV]\a VL XG]JLD& RVYE GOD NWAWNN KK AP PR D\OL
Z\ERUX MHGQDN JGHF\GRZDQD ZL NV]R i REV]DUyZ ZLHM

UHGQLD J VWR U |]DOXGQLHQLD REV]DUYZRERKMNMNI

Z U Z\QRVLéDZ 3REWE§RFN/HRIIP\7HUZ‘LQ‘IMVNLH WHIRE BHJL
GR I\/IHGQ\FK] QDMVéDELHM]DOXGQLRQ\FKZNUDI\/IX O
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5\V BUJ\URVW QDW. 5\V 6DOGR PLJL
REV]IDUyYZ ZLHMVNLFK Z ZRYHAYGLW4NRK QD OXGQR |

NXMDIZIRRRUVNLP Z ODWDFK 7 ZRMHZyG]W BIRP RIXWINDIZR/ N R
Z ODWDFK

. EDGDQLDFK GHPRJUDILF]Q\FK QDMF] FLHM Z\Uy*Ql
BWUXNWXU OXGQR FL ZHGA&XJ SA&FL RNUH OD ZVSy@WH\QQ
QD P *FI\]Q : U QD P *F]\]® U D RZLLHW] WX MH F 7R
NXMDIRMNRUVNLHIJR SU]J\SDGDaR= NREVNHDN Q LN 3RIOY FH)
] QDMQL*V]\FK Z NUDMX 1L*V]H MHJR ZDUWR FL ]DQRYV
SRPRUVNLP PDDXYBPYNMNRL |DFKRBIPR SRPRUWRPPZBBQHM |
MHVW UHODW\ZQLH NRURWWIMWDQLFXWODWRFK @D VWDAa\F
JUDLFRZDQD Z SRV]F]HJYOQ\FK JUXSDFK ZLHNRZ\FK 6]F
NRELHW Z VVWERWEDNX GRLGINY PDWU\PRQLDOQ\P 7D V\W)
UR]ZyM GHPRJUDILF]Q\ SRSU]JH] WS\D/GH NWOR FYD\P|P 2\ S D4
XURGIMHVW SUJ\F]\QU RIHAMO b @VIE MO NIR OMNEMDR R FAHN/ |

ID®RIGWUH OLi *H SRPLPR VSDGNX OLF]E\ XURG]
NXMDIRRRUVNLHJIR Z U ]DQRWRZDQR MHGQH ] QDMZ
GILHWQR FL Z\QRV] FH RGSRZLHG QLRI L ZAMIYMF]XQ ®RN VE H

ORNDWD Z NUYDMX Z GRCHWFGR GRNDWD Z NUDMX Ul

'VSYyaF]\QQLN G\QDPLNL GHPRJUDILF]QHM MHVW WRPVRRVKQHN OLF
'VSY4F]\QQLN GJLHWQR FL R]QDF]D OHFNREGHWBLZ RWyXHFRERTALR

ODW SU]\ ]JD4R*HQLX *H Z SRV]F]HJYOQ\FK ID]DFK & HEIRGR QUM \
URNX W]Q SU]\ SUJ\M FLX F] VWNRZ\FK ZVSY4aF]\QQLNyZ S4RGQR FL
'VSYy4aF]\QQLN UHSURGXNFML EUXWWR SUJHGVWDZLD ]O&R}H QEXU H
NRELHWD Z ZLHNX ORWRGE6]WH URG]L i K OFY D/NWRNWQ DZW RLL  EN\DINV N



Z 3ROVFH ORNDWD]EGMMDIMXLRQH FHFK\ FKDUDMWHU
UHJLR QLG R DNRR]BDIDN WX ZLG]HQLD UR]JZRMX GHPRJUDILI

= NROHL Z SUJ\SDGNX ZLHNX V]F]JHJYyOQH JQDF]JHQLF
VWUXNWXUD SRSXODFML ZHGA&4XJ HNRQRPSRRREKNIUXZ Z|
RGVHWHN OXGQR FL ZLHMVNLAQ RV EZ&HN X S |3HREOSAFREG BN X
SURGXNR\MQ\P Z 3ROVFH D Z ZLHNX SRSURGXK FARQVEH

7D V\WXDR&R¥LS QD ZDUWR i ZVND(QLND R EMLy YN QQl
DQDOL]JRZDQ\P WHUHQLH Z 4 SU]BVa MDE@AR §| QDB G
OR*QD ZL F ]DXZD*\ii *H VWUXNWXUD OXGQR FL ZLHMVN
ZLHNXDENRUJ\WWQLHMV]D QL* SUJHFL WQLH Z NUDMX
]JDPLHV]NXM FHM REV]DU\ ZLHMR/MR YV KR MHZ yS W K Da N X
UHGQLHM NHMNRZHMEV]DUyYZ ZLHMEWNLLF £ ARARDHPINSREIRJ R 4l
Z SRUYZQDQLX GR PLHV]IND F¢#ZZLQQ\BK RHGLBR®PHIR RO X
JDPLHV]NXM F\FK REV]DU\ ZLHERRRHVARMHRY &|QLZDV &AX M
Z 3ROVFH D NRELHW ZREHF ‘:LHN URGNRZ\ P *F]
ZRMHZYyG]WZ®ORRRMDRVYNRR RG  ODEV ZRUFI 4R R D NREI
Z 3ROVFH R FR MHVW JMDZLVNLHP QLHNRWHWWRDP .
UHJLR@DH]HMH VL V]J\EFLHM QL* SU]JHFL WQLH Z NUDMX
WUZDQLD *\FLD OGGR)RLDF X RRI®JHQLVND
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ZLHN SUJHGSUEGXNHNMQGURG) IFXMBRSURGXNF\MQ\

5\V 6WUXNWXUD OXGQR
HNRQRPLF]Q\FK JUXS ZLHNX Z Uu %'5 *86

$QDOL]D V\WXDBHWRJIVSRAHBIOR REV]DUYyZ ZLHMVNL
SRPRUVNLHJR ZVND]XMH UyZQLH* *H PRGHO *\FLD QD R
REVHUZRZDQHJR Z PLDVWDFK ZLDGF]\ R WWP\PZL® N ZN®
GHF\GXM F\FK VL QD XURG]JHQLH SLHUZV]HJR G]LHFND R

1RZRF]JHVQH NRQFHSFMH UR]ZRMX HWHIVR®DP QBJIR VX
F]JARQNyZ VSRAHF]JQR FL SR]LRP DZ2ARG REDRK H WIMDR VLX QNHE

Z URNX GOD NWyYUHJR REOLF]D VL ZVSY4F]\QQLN UBSHRGHNFRML F
WM Z ZLHNX GR ODW

WM P *F]\(QL 2 BMDNXNRE DKW\

WM P *F]\(QL Z ZLHNX ODW L ZL FHM NRELHW\ Z ZLHNX ODW L
Z\UD*D OLF]E RVYE Z ZLHNXL QLRISWREXNAWGWPK SUH\ISG GRVYE Z
SURGXNF\MQ\P

LQDF]HM ZLHN URGNRZ\ OXGQR FL MHVW SDUDPHWXHBWHYNDRAM
GUXJD SRARZD MHV]F]H QLH RVL JQ &4D



VSRAHF]QR FL ORNDOQ\F K J®RMH®®E D) FIM i 2V MFK @ L\FJ Q LK/
2 LOH F] VWR MHVW Z\UD*DQ\ SRJO G R SRWU]JHELH RFHC
REV]DUyZ GLDJQRJMH @RWDEXQHIRVS®RH DQDOL]D VI\WXDFML
SRPLMDQD %URG]L VNL

ILHMHGQRNURWQLH SRGNUH OD VL *H REHFQD V\\
FIDVDFK 35/ NLHG\ WR ZLH VWDQRZEL&D V3d)HFRRRZBD]GIQL
SUDF\ Z RNROLF]Q\FK PLDVWDFK V]F]JHJYyOQLH GOD RV)
ERZLHP PLDVWD QLH UDG]L4\ VRELH ] SUREOHPHP QDGZ
SRZL NV]\4R JUXS ELKWP BUREDRHPRIPRMHVW WDN*H QL*
ZVL F] VWR VSRZRGRZDQD QLHGRVWDWHF]Q\P VNRPXQ
MDNR FL LQIUDVWUXNWXU\ GURJRZHM F]\ NROHMRZHNM
OLFKDOHZLF] 2VREQ NZHVWL SRJRVWDMH QLVNL SRS\W
ZL *H VL ] EUD MNIHRAZRMMH Y WWFQMIHM F\FK L SRZVWDZDQLH

$QDOL]D U\QNX SUDF\ QD ZVL MHVW XW UXGQWROW\ F]k
MHVW JURPDG]RQ\FK GOD FDEAWWKMVYRLEGKZLHMEDNQEKPL R
SR]ZDOD QD DQDOL] VWRSQLD DNW\ZQR FL OXGQR FL C(
(NRQRPLF]JQHM /XGQR FL %$(/ PRPOBRK VANDG UHE Qu$H Q LV
DNW\ZQ\FK |DZRGRZR Z UyG QLFK SUDFXM F\FK L EH]JUR
WA\FKHINWWD\FK SRZRGYZ QLH SRVLDGDM SUDF\ L MHM QL
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5\V 6WUXNWXUD OXGQR FL REV]DU\
DNW\ZQR FL HNRQRPLF]QHM Z ,9 NZDUWDOH l

,9 NZDUWDOH U Z VWUXNWXU]JH OXGQR FL DNW\Z
WHUHQDFK ZLHMVNLF K RRRIHZY GHWR (R WRKE\DZMMWRZQH ]DZ
Z 3RQVFH D ELHUQH ]JDZRGRR®VFH: SRUYyZQDQLX GR ,¢

U QD DQDOL]RZDQ\P WHUHQLH ]JDQRWRZDQR Z]JURVW
SRGF]DV JG\ Z 3ROVFH R SS 2]QDF]D WR *H Z DQDOL
ELHUQ\FK |DZRGRZRPFRDMEVRVNRMDIZYWN\P | SXQNWX ZLG
EUDNX DNW\ZQR RDQB*UJQRKFSWUWDAQLHFK FHQLMHLEBWHDEN X
HPHU\WXUL XQOSHNAQLDQLH NZDOLILNDFML FKRURE QL
L RERZL JNL ]ZL ]JDQH ] SURZDG]JHQLHP GRPX

'VSYaF]\DQWNZQR FL [RZRGRZIDMWDOH U QD RE
ZRMHZYyG]WZPRRRMDRVNRR Z\QLyVa FR R]JQDF]D *H (
]JDPLHV]NXM FHM WH WHUHQ\ NWyUD RVL JQ 4D ZLHN ]GF

REOLFIRGR MO RRYE DNW\ZQ\FK ]|DZRGRZR Z OLF]JELH OXGQR FL Z Z|
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WVJRGQLX Z\NRQ\ZD4&\ SUJH] FR QDMPRY® M X B R B URE HHU X
E\i WR SUDFD IRUPDOQLH UHMHVWURZDQD SRP REWNDH!]
ZHGA&XJ %$(/ EH] SUDF\ Z ,9 NZDUWDOH U SR]RVW
Z 3ROVFHt ORNDWD Z NEDMOVEBDUYMDR L Z ZRMHZyG]\
EHJURERFLD QD REV]DUDFK ZLHMVNLFK E\4D QL*V]D QL*
Z ZRMHZNEMWDERHRRUWRNLP S S Z 3ROVFH R SS U\V
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5\V BUDFXM F\ QD OXGQR Ft8BREV]IDUYZ ZLHM)

6SHF\ILND ZLHMVNLHJR U\QNX SUDF\ MHVW ZLGRF]Q
ZHGA4XJ URG]DMX G]LD&4DOQR FL ]|DWUXGQLDM F\FK LFK
]JDWUXGQLDM FH SRZ\*HM RVYE : U SRGREQLH MDNM
NXMDIRRRUVNLHIJR SU]JHZD*DA4R ]DWUXG®LHQLHE 3REUHAR
" VWUXNWXU]H SUDFXM F\FK]RW IDXQ@PLIR REDDWPRWE L

L OH QLFWZLH RUD] U\EDFW2zZLH VWDMPXMVFH VLZ BROS

SRMD]GyZ VDPRFKRGRZ\FK WUDQVSRUWHP L JRVSRGDUN



LQIRUPDFM L+NRPXQUUINDXMWF\FK + Z 3ROGFHDADOQR FL
L XEH]SLHF]JHQLRZ REVaXJ UWQBROYEHUXSKRRRWDE G]L
XVaxiRz Z 3ROVFH

HGaXJ GDQ\FK SRZLDWRZ\FK XU] GyZ SUDF\ Z U
NXMDZFRMNRUVNLHJR PLHV]NDaR W\V RVYyE |[DUHMHVWU

OXGQR FL Z ZLHNX SHRGXNE\M QAR MCHERIQVFRDMZ\*V]
]D ZRMHZyG]WZDRFPDL] XAD/WRIP VNRIDFKRGQLRSRPRUVNLP '
ZLHMVNLFK Z FD4\P NUDMX MHVW GaXJRWUzZDaH EH]JUREF
QD REV]IDUXFIO J[RRVWDM F\ EH] SUDF\ SRZ\*HM PLH\
Z 3RGVFH SUJHFL WQ\ EHJURERWQ\ PLHV]NDM F\ QD
UHJLRQX SRGREQLH MDN Z NUDMX PLD& QLHFDAaH
JPQD]MDOQH SRGVWDZRZH L QLHSHaQH SRGVWDZRZH R

168
140 -
120 - = v i
100 — | } i
= TN 1.
= E E E EE E W = o8
20 - BN E N N E N N E N
il IR R RN NN RRNNNNNND
SERERRERERESAEY
FES3Fg5° 5% g5 ¢
a3 = 3 & }%;3
H i3
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Z ZLHNX SURGXNF\MQ\P QD RESPDUDFK ZLHMVNLFI

3R]JLRP Z\SRVD*HQLD REV]DUyZ ZLHMVNLFK Z LQIU
QDV\FHQLH URGNDPL ILQDQVRZ\PL QD MHM UR]ZyM W
ZDUXQNXMH Z GaxJLP RNUHVLH VWD& SRSUDRQLNLBIRR
RGG]LD&4XM F\P QD MHM UR]ZyM 2GSRZLHGQLD MDNR i L
QD WHUHQ\ ZLHMVN L HDQRZ \J/PK W\IPH VBN DHFYSU]J\F]\QLG VL
VDPRU] GX WHU\WRULDOQHHRLWNLFK RFDQUFKEQD\JRBV SRR
VSRAHF]Q LVWHERQDRFMDREH ZDSQRPRFML HNRQRPLF]QHI
ZDUXQNLHP NRRQUHFQEXNABR/X JRVSRGDUF]HJR %D VNL
UR]JZLQQ WEVXWDXNWDQRZL MHGQ | QDMSRZD*QLHMV]\F
3DUDGRZVNL =4R*RQ\ FKDUDNWHU RFHQ\ VWDQX
VL SRVLDGDQ\PL ]DVREDPL D FR ]D W\P LG]DHSRADW]X(C
JELRURZR FL QDZHW W\FK V VLDGXM F\FK ]JH VRE PRJ E

6WDQ LQIUDVWUXNWXU\ VSRAHF]QHM L MHM Z\NRU
HGXNDFML RFKURQ\ [QUIRIZLDLHVIRPROLYSEZDHE NXOW XU\

: U QD REV]DUDFK ZLHMVNSLREKR R MHEZYR ] WKIN AN
SUJHGV]NROL VINy4a SRGVWDZRZ\FK GOD GJLHFL L |
JLPQD]MyZ GOD G]JLHFL L PARG]LH*\ & F]QLP WHVSKEMDI

G]LHFL # 3RQWFHV]NRA& t+SRGMWPIZYRZ Z 3RQBFHILPQD]M

Z 3ROVFH30ODFyZNL WH E\a\ MHGQ\PL ] QDMZL NV]\FK



PR*OLZR FL LVWQLHM F\FK SU]HGV HNRLCFLEDL K F§ \¥% ] FGRMNR\
GJLHFL E\4D PQLHMV]D QL* OLF]JED GRVW SQ\FK PLHMVF

1D REV]DUDFK ZLHMVNLFERPRMNERYGPIWRZE N XMWD Z VAR
]DNADGYyZ DAEXRIPVHRNU\VCQURZRWQHM SUDNW\NL OHNDL
SODFYyZHN VWDFMRQDUQHM SRPRF\ VSRaHF]QHM 1D PLI
SRUDG\ Z 3RQAVEWR WR ]D ZRMHZyG]WZDIPM Z 10 AHNM. Z IN UZLI

,QIUDVWUXNWXUD NXOWXU\ QD ZVL MHVW GX*R PQLF
PLHV]ND FyZ zZVL ]DVSRNDMDA&\ SUJHGH ZV]\VWNLP BLEOL|
L R URGNL NXOWXUK]QLGIXE\ L =RREWBUERZGi PR*QD L*
IXQNFMRQXMH FRUD] PQLHM ELEOLRWHN LFK RIHWWD F
UyZQLH* MHVW FRUD] PQLHMV]H :LGDi WR ]DUYEQRUXRQ®
JHZQ WU] : ZRMHZYSRWRUWNNRMPZVNROXGQR FL SHPRODR
Z NUDM X O R\PMVE DDZRMRZYyG]WZD D QD MHGQHJIR F]\
Z\SR*\F]H 2 3ROVFOIRNDWD ZRM HP\GIWRZ D RZG N U INNKXO W X U \
z U JRUJDQL]RZDA&\ & F]QLH W\V LPSUH] Z NWyU
UHGQLR QD LPSUH] SU]\SDGDAR RVYE Z 3ROVFH

1D LQIUDVWUXNWXN &DRIHW [NDIQ L REQ L DQ R RZRH\RIG G L
X*\WNRZDQLD D WDN*H ]DVRE\ PLHVINDQLRZH MX* LV\
ZRMHZYyG]WZPRRRMDEVNRR RGGDQR GR X*\WNRZDQLD \

OXGQR FL GDA&R WA\QHOQUD PRURRFZ WQ DM X NUDMX
OLF]E\ RGGDQ\FK PLHV]ND QD ]DZDUW\FK PDa*H VW?Z
SRWU]JHE PLHVINDQLRZiFK PZREHK PDA&ZHNVWME X

: U ]DVRE\ PLHV]NDBRKRZIH QPONREK]RPRMHZYyG]WZD
PLHVIND 1D OXGQR FL REV]DUyZ ZLHMVNLFK SUJ\SE
Z NUDMX E\4aR WR 3UJHFL WQD SRZLHU]JFKQLD X*\WN
L Z\QRVLREBDZ 3ROVFHP QD MHGQR PLHV]NDQLH SU}\SDGDA4&
Z 3R@VFHL PQLHM Ql¥ Z NUBDMXVRWYEHV]NDQLD QD REV]
DQDOL]RZDQHJR ZRMHZYyG]WZD V OH FIVHM WHNFRDL ARIRQ B
UHGQLR Z NUDMX : U PLHVIND QD REV]DUDFK
ZRGRFL JX Z 3ROVFH SRVLDGD&R &4DJLHQN Z 3RGWRF
SRGA4 FIRQ\FK GR FHQWUDO®HHJR RIWREDBHPHP ZRIRDW DN
PDa\ GRVW S GR JD]X ] VLHFL NWyU\ SRVLDGD&4R ]DOHG

‘RGRFL J MHVW QDMOHSLHM UR]JZLQL W VLHFL LQI
Z 3ROVF®ID G EXIJR 0 UR]G]LHOF]HMW WEHFLUDAMR G RFL SRZH M
ZRMHZyG]WZERRARWMNLHIR Z U Z\QRVLAD WV
ZRGRFL JRZHM QD ZVL Z UHJLRQLHE ZRORVFHYD NER W LOIB L
ZRGRFL JRZHM Z U QD WHUHGDERRIN HWAVNARW D RDYEL
VWDQRZLAR RJyaX OXGQR FL ZLHMVNLHIM &ZRNHT \&
]DJ V]JF]JHQLD VLHFL ZRGRFL JRZHMN R E\DERUNRSDNMRZNDLARK
QD PLHMVFX Z 3ROVFH D SRG Z]JO GHP RGVHWND OXGC

SR]JLRP VNDQDOL]J]RZDQLD WHUHQyYZXSRRRMWVWNLHIXR ZR M
Z SUJHFLZLH VWZLH GR SR]JLRPX JZRGE®HIPHRZDRALDP ZEMaM

,QIRUPDFMH R VLHFL ZRGRFL JRZHM NDQDOL]DF\MQHMJIXNIOFARZ}
JRVSRGDUVWZD GRPRZH L LQQ\FK X*\WNRZQLNyZ

'DQH R NRU]J\WWWDM F\FK ] ZRGRFL JX L NDQDOL]DFMLFREGRE KM QUK
GR RNUH ORQHM VLHFL RUD] OXGQR U NRUJ\VWDM F ] JHRGRFL .
]IDLQVWDORZDQH GRRGRFIQHRRHSB]|HDRAG XEZB XUEWN X IN@D®IC DI MMDLH



ERZLHP EUDN URGNyZ ILQDQVRZ\FK QDa FREHXUER L]DYMH
NDQDOL]DF\MQHM QD NRQLHF U Z\QRVLAIBRZLWUYF K
REV]DUyZ ZLHMVNLFK NPMWEZKHEIWEZDQBDARDF\MQHM LGHC
L XSODVRZD&4R ZRMHZyG]WZR/LGIFL NDLE DO EPD A MQUHDWM X

NRUJ\WWDAaR W\V OXGQR FL ZLHMVNLHM L E\ARKWR ]
Z 3ROVFH 3RG W\P Z]JO GHP REV]DU\ REM WH DQDOL] ]D

.ROHMQ\P HOHMPHQMHFUL MHPKQLF]QHM ZD*Q\P GOD U
“HM Z\VW SRZDQLH QD WHUHQDFK SRIPHRMWNILFHK RZ SN HZEL(
ZDUWR FL RG JPLQ Z NXYO\BKQ PH HDEE\B\GBBREWVLHFL J
REPU\ QLH PDM FH GRVW SX GR WHJR URG]DMX LQVWDOT
ZRMHZyG]WZD RG]QDF]DM VL EDUG]R QLVNLP SR]LRPHF
ZLHMVNLH ZRMHZyG]WZD SU]JHELRZBKMR *aVARYRLH VLHFLVIIN
QD ZVL Z ZRMHZYyG]WZLH Z\QRMX@PROVKIR QD NP NDX G ] LNDF
OXGQR FL NFWMLWWDNMDARMHM Z\GRVL4 3RGZZ3R® GHHP ]DJ
VLHFL JD]JRZHM REV]DU\ ZLHMVNLH ZRMHZyG|WEBU]DB]RY
SRVLIMGDGER LH RBR BB MZPD MMR/BLSRGHEZPIRGVHWND RV
NRUJ\VWD MPRA\FMVFH :D*Q\P FI\QQLNLHP XWUXGQLDM F\P
L VWDOH URVQ FH FHQ\ MHGQRVWNRZH JD]X |BEGBDXDFD Q
WHUHQDFK SHU\IH W\ NRGETKF DROWQIR MU UWHHDWLUYDFEML QRZ\FK
JRVSRGDUVWZ ZLHMVNLFK SRVLDGDM F\FK SUJ\a F]H JD]
NXFKHQNL JD]RZH

*HQHU DO@@IEH |QXZD*\tt *H Z RVWDWQLFK ODWDFK Z !
ZIJURVW MHM G&4XJR FL MDN L OLF]JE\ OXGQR FL SRVLDGDN

2 DWUDNEWM@WINR PLHMVFD ORNRZD QL DZ SGX HGW LP ZH
GHF\GXMHGUWMWRI 0 GUyJ ]JDPLHMVNLFK R QDZLHU]FKQL
z U Z\QRVLAD LNRA@DQLHRR Z\*V]D RG UHGQLHM N
':DUWR i WD XSODVRZD4D DQDOL]RZDQ\ UHJLRQ QD PLHI

7UDG\PAMRQWIRUHP GRPLQXM F\P GOD ZVL MHVW UROQC
]JDZV]H GX*H QLH W\ONR ]JH Z]JO GX QD PLHMVFH SIBDR)\
VLOQH RGG]LD4\ZDQLH QD URG]DM DANWMZQR NXOMRXSR B
GDQHJR UHJLRQX &RUD] F] FLHM MHVW SUH]HQWRZDOQ\
UROQLFWZD MHVW MHJR ZLHORIXQNF\MQ\ FKDUDNWHU ]
Z G]LD4DQLD RO\ UBHRKGRREKND FR ]J]QDF] FR ]ZL NV]\ PR
VSR4AHF]QR FL ORNDOQ\FK D WDN*H SUJ\F]\QL VL GR G
HNRQRPLF]QD QD REV]DUDFK ZLHMVNLFK QLH MHN®L KW
Z UROQLFWZLH VXNFHV\ZQLH VSDGD WR VHNWRU WHQ Q
JRVSRGDUF]HM PLHV]NDUFKZ NWWHY VW@ RDLGINEDH Pay ZQ\ VWU
GOD ZVL %URG]JL VNL

HGaXJ GDQ\FKQHRRVBESLVX 5ROQHIJR VWDW\VW\ND C(
VSUDZR]GDZF]R FL QD WDN QLVNLP SR]JLRPLH DJUHJDFI
NXMDZNRNRUVNLHJIJR Z U E\4R W\V JRVSRGDUVW
Z 3ROWRFHA FIQHM SRZLHU]JFKQL Z\QRV] FHM W\V KD
UROQ\FK Z NUDMX : SRUYyZQDQLX GR U OLF]JED JR
]JPQLHMV]\aD VL R SUDZLH D LFK SRZLHU]JFKQLD Z]JURY

: VWUXNREKW]DURZHM SU]JHzZD*Da\ JRVSRGDUVWZD PL
ZV]I\VWNLFK JRVSR&EDUVWED Y RPROWMH JRVSRGDUVWZ

'DQH R NRU]J\VWDM F\FK ] JD]X GRW\F] OXGQR FL HAPILHV]NDQLDFK



PLDAR SRZLHU]JFKQL SRZ\*HM KD SRGF]DV JG\ Z 3RC
]DXzZzD*\t *H JRVSRGDUVWZD UROQH Z ZRMHZyG]WZLH FKI
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5\V UHGQLD SRZLHU]JFKQLD JRVSRGDUVWZD URO

UHGQLD SRZLHU]JFKQLD JRVSRGDUVWZD SYRPORIHINRL Q

Z\QRVLA&D KRB Z BBOVFRI XSODVRZD4aR ZRMHZyG]WZR
ZRMGWZDPL ]DFKRGQLRSRPRKUYNLP ZHBRPIRYMRLP 3U]FH
JRVSRGDUVWZD UROQHJIR Z U Z SRUYZQDKMERILKRKD

'LH GR QLHGDZQD E\aD NRMDU]RQD JRYZQZHURGQLE
D IXQNFM X]XSH4QLDM F E\4R U]JHPLRVAR ZLHMVNLMLGR\
UROQLF]HM 2EHFQLH SURGXNFMD UROQLF]D ]JPQLIBMV]D
ZLHMVNLH QD U]JHF] SR]DWRQPK FRFE] | MX@ONFWLL SNRRB/XXNF
XGRVW SQLDQLH |DVREYZ SUHNRIBD FWMAK J LF JW QR XKV \F [ ©
EXGRZQLFWZR NRPXQDOQH RUD] SRZVWDM FH QD FRUD]
ZL F FRUD\| P®|LBMV] UR]ZRMX JRVSRGDUF]\P QLH W\ONR

$OWHUQRWAE ]BIPXM F\FK RR*HXEVDZURJYR SUJHG
SR]DUROQLF]HM

3R]JLRP JUY*QLFRZDQLD JRVSRGDUNL REXZPIOy B @LH®!
GZyFK SRGVWDZRZ\FK MHJR HOHPHQWyYyZ D PLDQRZLFLH
VNDOL SURZDG]JRQHM G]LDADOQR FL %URG]L VNL

1D REV]DUDFK ZLHMVNLFBREZRVBDYBJREZD N XM ZZWHRH
5(*21 ]JDUHMHVWURZDQ\FK E\aR W\V SRGPLRWyZ J
PLHV]ND FyZ SU]\SDGD4aR QD W\P WHUHQLH 3RIRGEPLIR\G
ZDUWR FL WHJR ZVND(QLND ZRMHZYyG]WZR ZLS & DAWRZLIHAURG
WHUHQ\ ZLHMVNLH ZRMHZyG]WZD V REV]DUDPL GR i
SUJHGVL ELRUF]R FL

5R]SDWUXM F SRGPLRW\ JRVSRGDUNL QDURGRZHM
Z\EUDQ\FK IRUP SUDZQ\FK ZQLHAWR/BRK XZPOS : QDMZZ VW
JRVSRGDUF]\FK IXQNFMRQXM F\FK QD WSHRPPHRQVNK FZ.LR 1)\DW
JUXS VWDQRZLA&\ RVRE\ IL]\F]QH SURZDG] FH G]LD4POQR
Z QDVW SQHM NROHMQR FL ]QDD BRO WHH VIASR/AZN U] K\D]



L RUJDQL]DFMH VSRBRONOAHVSYAaG]LH@QEROVFHRUD] IXQGI
LGHQW\F]QLHSWDPMOZL BRIAMKHQD W\V OXGQR FL SU
IL]\F]Q\FK Z 3ROVRBHENY KDQGORZiFK Z IRRZHLHJ]\V]HQLD
VSRAHF]QH* Z 3RONSFAG]LHO QL ZIXIRXDFMWD W\OH VDPR F
WXWDM SRGNUH OLilX¥@RYKDNRID JGKMRZG LDV JEH GLFRAK D
MHGQ\P | PLHUQLNYZ DNW\ZQR FL VSR4HF]QHM OXGQR FL

,VWRWQH ]QDF]JHQLH GOD UR]JZRMX JRVSRGDUF]HJR
JRVSRGDUNL QDURGRZHM ZHG&XJ URG]DMyZ G]LD4D®™QR
SURZDG]RQHM G]LD4&DOQR FL Z\]QDF]D ]DSRWU]JHERZDQL
D WDN*H RNUH OD VWRSLH G\ZHUV\ILNDFML JRVSRGDUN
VWUXNWXU]JH MHVW ERZLHP EDUGR AN IREGBRALQOVPD]ERKI
.RARG]LHMF]\N

: U QD WHUHQDDBRLIZRMMEYGKNZD QDMZL FHM M
G]LDADOQR & Z VHNWRU]H XVAaXJRZ\P WM VE W\ V WRI L\
]JDUHMWMBIRZDQ\FK SRGPLRWyYZ QD W\P WHUHQLH &R F]ZDU
SRGREQLH MDN Z 3ROVFH ]DMPRZD& VL G]LD4DOQR FL
UROQLF] SURZDG]LAR RJyaX SRGPLRBWYE]S QROZRENF
ZLHMVNLFK+ Z 3RGWMEH Z2]JO GHP RGVHWND SRGPLRWyZ
XVaxJRZ Z RJYOQHM OLF]JELH SRGPLRWyYZ Z GDQ\P ZR
NXMDIRMNRUVBDMPRZDA4\ PLHMWRERZ NUDAGR BUDRAPQ L F]

OR*QD UyZQLH* ]DXZD*\ii *H QDMZL FHM SRGPLRWy
Z JPLQDFK SRAR*RQ\FK Z SREOLBPXRZD]NX ]IPK QLK \& HARN
WXU\WIMMSRBEORQNRZH %D VARGPL®PWPXM V0L GRPRPQIQR
L XVaxXO®mzZ UJHFNV]\FK ]DNaDGyZ SRaR*RQ\FK QD WHUH
PLHVIND FyZ W\FK PLDVW )LUP\ WH PDM OHSV]H ZDUXQ!
VNXSLRQBMKZ VRIAD \REREVAFK] HNM D O L ILQIMWBWRKX N W X U\ WHFK
GRVW SX GR ZLHG]\ WHFKQRORJLL L GX*\FK U\QNyZ ]E
QDURGRZHM ]QDMGRZDAR VL Z JPLQDFK SR4R*RQ\FK Z S\

6\WXDFMD JRYBRAFIQR]D REV]DUyZ ZLHNMRAEKVARMBR
]JDWHP Z ]QDF]Q\P VWRSQLX ]JGHWHUPLQRZDQD LFK RGOl
MHJR RGG]LDA\ZDQLD 7HUHQ\ ZLHMV NLHX SR AR* RAAHNEQ LV
]JDOXGQLHQLD Z\WVRNLP GRGDWQLP VDOGHP PLJUDFML
NRQFHQWUDFM LQIUDVWUXNWXU\ VSRAHF]QHM L WHFK!
RGGDORQ\FK D ]Z&4DV]F$RaWHRI\® KZ SHIHMMNMRXLH 1DMI
REV]DU\ ZLHMVNLH VWDQRZL FH EH]SR UHGQLH ]DSOHF]F
SRZL ]DQH

2UJDQL]DFMPRG\GIREBPIQGD @S REZRPRWQGRM®MDM F\ Z RSDUBIDU R GRAME
] PRF\ NWyU\FK SRZVWDa QLH XM W\ Z JUXSDFK AVWS8RBHF|Q\PQ
XMPRZDQ\PL Z WHM JUXSLH V QS 3ROVNL &]JHUZRQ\ .U]J\* 3ROVNL



SRGVXPRZDQLH

: 3ROMFRIE VH U Z R ZDLF FRH QIR U]\ V VZ QWR B QIMPMDFQ\SR]L R
]JDPR*QR FL VSRA4HF]H VWZD XSRGPLRWRZLHGGROVISRHMF

QDVLODM FH VL UXFK\ L G]LDADQLD SURHNRORJLFI@H O
ERU\NDM VL ] ZLHORPM®L Z\RSASRIB B U F$\PRE OMSRRAHF]Q\P L
3UJHG REV]DUDPL ZLHMVNLPL VWRM]ZZL]B QW US G|} HZ \ F2
] SRWU]JHE SU]JH]Z\FL *HQLD LFK SHU\IHU\MQR FL L F
UHVSHNWRZDQLXWIURQ PRRGHWQL]DFMD REV]DUyZ ZLHMV
] QODMZD*QLHMV]\FK DOH L QIFMWRJXIG Q\ZHDMVY H FXK\ FSIUIJDE S R
QD ZLHOX Z]DMHPQLH SRZL ]D @DRK. HHSWRE O3 ZD EH PP HOXDIN K
SRSUDZ GRVW SX GR XVaxJ SXEOLF]JQ\FK Z V]F]HJyOQF
LQIRUPDPAMWQJBEYBRYWFK NUHDW\ZQR FL NZDOLILNIXFML

DWUDNF\MQR FL LQZHL VR\EDGQ H EIFHKW XRODIKX\FHQEMM QR FL
]JDDQJD*RZDQLX Z4DG] NUDMRZ\FK F]\ VDPRU] GRZ\FK D
ORNDOQ\FKH&8BGDZD

2EVHUZXM F GRNRQXM FHRWISRFPLIDEYH VSR ARIEYQIRU D F
GRVMVUIH QDVW SXMH UDG\NDOQH SUJHZDUWR FLRZDQLH
JODF]JHQLH PDM QDWXUDOQH JDVRE\ F]\ VXURZFH L QDNa
ZLHG]\ L MDNR FL NDSLWDaX OXG]NLHIR 2DV QU H MR/ ] XK
GHF\GXM F\FK R G\QDPLFH L NLHUXQNX URJZRMX :4D F
Z ]QDF] F\AP VWRSQLX ]DOH*QH RG RUJDQL]JDFML SR]
LQVWUXPHQWDULXP NV]WDOMNYE AL N ®LMHMWOG RF$R VD Z!

$QDOL]D SU]KXKGDWRQ@ER@VIKG]L GR NRQNOX]ML *H SU
VSRAHF]H VWZD RE\ZDWHOVNLHJR QD REV]DUDFK ZLHM
URGRZLVND 5R]ZyM |JDWHP RRHR]SDF B VAYDR Y W X! HGWQ U
LOR FLRZ\FK 1D SRWHQFMD& ORNDOQ\FK REV]DUyZ VN:
OXGQR FLRZ\ W\S ]DJRVSRGDURZDQLD SU]JHVWUJHQQHJ
]ZL 1DQ\ | BRHVPHRFEMIVWU]HQQ\P D WDN*H SRWHQFMDa N
L SRGPLRWYyZKRVWSBSDHUMDNR i NDSLWDaX VSRAHF]QHJR

UyG ZVW SQ\FK KLSRWH] RGQRV] F\FK VL GR FHOyZ
ZL NV]R U XNAQ\GKZ ZORRD]\VWXMH JayZQLH HQGRJHQQH F
]JDNUHV LQJHUHQFML SD VWZD Z VIHU JRVSRGDUNR®IRNI
MDNR ZaD FLFLHOD PDM WNX SURGXNF\MGIQRH RECCARD &
SD VWZD QD SURFHV\ UR]JZRMX ORNDOQHJR VWRSQLRZR
GHF\]MH ZabDG]\ VDPRU] GRZHM

SUJHSURZDG]J]RQH VWXGLD OLWHUDWXU\ L DQDOL]D
FI\QQLNL PDM FMPXGRYD@MH WW]ZRMX REV]DUyZ ZLHMV
UR]SDWU\ZDU Z NRQWHN FLH LFK RGG]LD&a&\ZzDQLD QD

]JDNUHV SRWU]JHE ORNDOQ\FK VSRAHF]QR FL L SR]LRPX
VXELHNW\ZQ\ L V X]DOH*QLRXQG]NLE®IJRRA MDINRDBEX N3
Z W\P SR]JLRPX SU]JHGVL ELRUF]R FL LQRRZFR\RQYR FULYV
]JPLDQ\

ZDORU\ PLHMVFRYWR QRKIEBRLERWHQFMD4A NWZUE MWD QI
L Z\WNRUJ\WWDU :D*Q\PL HOHPHQWDPL WHJR SRWHQFMD:
SUDF\ SRWHQFMD& JRVSRGDUF]\ FKDUDNWHU ORNDOQ
LVWQLHM FH VWRVXQNNDLONR QMWD NWE B2 QGWILH Q H. FXMZIR



%4 GHP Z ZDORU\IDFML PLHMVFRZ\FK ]J]DVREyZ MHVW
GHWHUPLQDFML GR RGNU\FLD WHJR FR MHVW V]F]HJyO

LQWHUHV\ Uy*Q\FK JUXS PLHV]NY WyZ RIMDWHEQS UNRQW
ZSURZDG]DQLD WDNLFK ]PLDQ NWyYUH Vax* LQWHU
Z NWYU\FK LQWHUHV RJyaX MHVW XWR*VDPLDQ\ ] LQ
UR]ZRMHP YBRARGEPAURF]\P

SURFHW EXORMEBQXMRAYRMX 7DN PLHVIND F\ MDN L SF
SUDZR DUW\NX&RZDQLD VZRLFK LQWHUHVYZ L REDZ ]
RGSRZLHGURDDYMIQ]BDUWQHUVNL FKDUDNWHU JBY]VG]D(
JG\ JUXS\ L MHGQRVWNL PDM SRF]XFLH UHDOQHJR :
ZVSYy4aRGSRZLHG]LDOQR FL |D QLH

%LEOLRJUDILD

$GDPRZLF]6LHFL ZVSyaSUDF\ JURQD L WHU\WRULDOQH V
REV]DUyZ ZERIMOQMUNEKIDXNRZH 6(5L% 7 ,; |

$GDPRZLF] ORQNXUHQF\MQR it MHGQRVWHN5®FHWMWRULDR
6(5L$ W ; ]

%D VNL -:VSyaFJHVQH L SU]J\V]aH ]PLDQ\ Z VWUXNWXU]JH
Z\EUDQH ]DJDEOYAFJHYQH SUJHREUD*HQLBHLG S ¥j]\V yaR Du
*X]LN 6WXGLD 2EV]DUyZ :LHMDNVEBRZW ,9 :\G 37* 3$1

%D VNL -LHMVNLH REV]DU\ VXNFHVX JRVSRGDWF]HIR:\GV
37* 3%1 :DUV]DzZD

%LDARZROVND ' %LDIAREZBRO WSIRBHF]Q\ D SR]LRP UR]ZRN
PRGHOX MEEWX|GE OL FH]IQRIQR® /::,,,

%LH N%¥ VNBDNR i *\FLD .DSLWD& VSRAHF]Q\ XEyVMW&ZR L
*86 :DUV]DZD

%URG]L VNEWRPXORZDQLH UR]JZRMX REV]DUYyZ ZLHMVNLFEk
JPLQ ZRMHZyG]|WRDXDDVMRE MBNR :DUV]DZD

%URG]L VNbLODQV V]DQV L ]JDJUR*H UR]JZRMX REV]DUyZ
PD]XUV:NIWPD QQREHFHUVSHNW\Z\ UR]JZRMX REV]DUyYZ ZLH!I
PD]XUVNLP GR\G 6DPNRU] G :RMHZy@ WUV NDRHPR VINOR/ W'

&VLNVIHQWPLKIDNO SREUDZL & WXGIIRRIU(PNWLD:DUV]DZD

"EURZD 0 %DGD@RIPK SRFAHDWRGRORJLD NRQV W U XxNMNNAWZX\ E L
IDXNRZH 0:6( Z 7TDUQRZLH QU

'ILXELOVRRDOHZLFJUREOHP\ EHJURERFLD L XEyVWZD QD
*RVSRGDUVWED5ROQ\BERFHODULD 6GIMEZXL $ALKIHRUBW]X :\C
(NRQRPLF]JQ\FK L 6SR4HF]Q\FK :DUV]DZD

*RUJHODN BWUDWHJILF]QH NLHUXQNL URJZBMXYW3RD\AR. 6
5R]ZRMX 6SRASKREDRIFIHIR 3ROVNL :VFKRGQLHM\GR L
OLQUVWEHR 5R]ZRMX 5HJLRQDOQHJR :DUV]DZD

*URVVH 7 *\EUDQH NRQFHSFMH WHRUHW\F]QH L GR ZLDC
UHJLRQYZ SHU\(MWSMQW\KD GR 6WUDWHRY ERSR]DRMX R6



'VFKRGQLHM GR URNX\G 055 :DUV]DZD

*UJHOR VNBRBOD VHNWRUD QRQ SURWX\GEZDSR & FAREWRRIF] RS
VWXGLHP QU /;:,

-DNR U0 *\FLD .DSLWD& VSRaHF]Q\ XEyVWZR8B Z\DIIEXF]HQ!

.DIHO 77HRULD L SUDNW\ND ]DU] G]DQ+ B\RUDD® L DB/ENNMRL
SHUVSHNW\Z\ QDX3BI R |DUNBAIDQLYG 8( Z .UDNRZLH .UDI

.LQRZVND.RQG\FMD VSRAHF]H VWZD RERZOWND-AY NIHMMRRZ \3
VSRAHRMIRGDUF]H QU

.ROPDQ 5=HVSRA&\ EDGP\FR]H MBMREFIHP\ -DNR FL’ QU

.RARG]LHMF]\NLHUXQNL UR]JZRMX SR]DUROQLF]JHM G]LD&
ZLHMVNAF&VND SU]JHVWU]H ZLHMVINDG SWRFHNL -L 6WNXG
:LHMVNLFK3W 3$1:\GUV]DZD

OROOHU &XDOLW\ WKRXURWHHEHBRQOW R WK $Q@®RQDO H\ul
Z 'XEOLQLH Z U 'XEOLQ

2ENDU\ :LHMVNLH Z8BROVPMDQ V]DZD

3DUDGRZVNL=@DF]HQLH RGQRZ\ ZVL GO®DWR ARMX JUNRL
A9, (XURSHMVNL .RQJUHV 2GQRZ\ :VL° 8U] G ODPDMHANI
.DPLH O VNL

5INRZVND - :RIVHZAZW®&NNNDD =@ LFRZDQLH SU]JHVWU]JHQQH
Z 3RONFWM/DQ L SHUVSHNW\ELH RERKXN ZMR RNDABE WA\ \ ] |
Z\NRQDQD QD ]DPYZLHQLH OLQLVWHUVWZD 5R]ZRMX 5HJ

5XWNRZVNDN EDGDU MDNEBRPRFUD6WDW\VW\F]QH
6NU]J]\SHN (NRQRPLF]JQH DVSHNW\ MDNR FL *\FLD A3UREO
6aDE\ 7 3R]JLRP *\FLD :MDGRRRVBRL\Y W\F]QH QU

64ARGPHHEDSD 0:S4\ZURGNYZ ILQDQVRZ\FK 8QLL (XURSHMVNI
© 6WDQ REHFQ\ L SHUVSHNW\Z\ UR]ZRMX RE\WWDUX\ZVEKLR
GR URGX6DPRU] G :RMHZyl I NDHPR VACR/ W\ Q

6SYMQR i WNARQGFEXRPSOLNDFMH UHBHR®DONQELFND . :\
LP %S - &KUDSND Z 5DGRPLX 5DGRP

6S\FKDOVNL QVWUXPHQWDOQH L LQVW\WXFEM RIQ DJIRDHY LA\
Z 3ROYRA]QLNL 1DXNRZH 6(5L$ W ,; ]

OXVDU] * :\NRU]\VWDQLH HQGRJHQLF]Q\FK F]\QQLNyZ
NRQNXUHOGRWQRNELIDXNRZH 6(5L$% W ; ]

7TNDF] - 2UJDQL]DFMD SUJHVWUGH®@QDZHAHWVL WIHRNX/ FBI VNLH.
:DZDN 7 :DUWR FL RNUH ODM FH MDNR U *\FLD (QF\NOR:

:LONR2RV]DU\ ZLHMVNLH Z ZDUXQNDFK G\QDPL]DFML J]PLDC
KWWS zZzZzZ PLU JRY SO UR]JZRMBUHJLRQDOQ\ SR]JLRPBU
GRNXPHQW\ 'RFXPHQWYV EDE EG FD | EE FH G G F

=HJDU -5HIOHNVMH QDGHZIRORBGRLEZWEZR 1U \G ,5:L5 3

=Uy*QLFRZDQLH SR]JLRPRVSRZRWA{ HIRRREN]QRYZ ZLHMVN
]JPLDQ 5HG 5RVQHU $ :\G ,5:L5 3%1 :DUV]DZD
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6WDWXV L OLF]JHEQR ¥ REMHFLBIBR XIHRNWWRLLE K

3RGVWDZRZ NZHVWL GOD RSLVDQLD VWDQX L G]LD3
FI\P V W]Z RUJDQL]DFMH WU]JHFLHJR VHNWRUD :REHF Z
NWyUH SRU] GNXM WGBRRANE SRGHMBIRAMATH VWZR RE\ZL
SUJHZD*QLH SR SURVWX W\OH FR W]Z WUJHFL VHNWRU .
NWyUHJR SXQNWHP Z\M FLD MHVW SRG]LDa QD SU\ZDW.
L SXEOLF]QH FHOH G]LD4DOQR FL 6HNWRU SLHUBVGUWR
WR U] G JG]JLH L SRGPLRW\ L FHOH V SXEOLF]QHIGJHMW
SRGPLRIWN2ADWQH FHOELPEMMERERYW SGMEQLXM VWDWX
VHNWRUD 0 IQDERZMMDIL]DFMH SR]DU] GRZH WR WDNLH
FIJARQNRZLH Z\NRUJ\WVWXM F ]DVRE\ ZaADVQHJR URGRZLVI
SUREOHP\ Uy*Q\FK JUXS VSRAHF]Q\FK V]XNDM VSRVREY:
OXE Z\FKRG] F SR]D Z4DVQH URGRZLVNR ZVSLHUDM Lt
. VZRLFK G]JLDA4DQLDFK VL JDM GRHADMREYD GH\EDWIQRFIKF
]DZV]H VSUDZ\ SXEOLF]QH ZVSYyOQH: QLW HWIDDWOQH Z1)
F] VWR SXQNWHP RGQLHVLHQLD GOD RNUH ODQLD VWDW
SU]JH] -RKQ +RRL @GV Y&EQBRFL HW\L QW X G LHM GEDLOD P R\WQ N
RUJDQL]DFMH SRIBUPBERD FMFKXRAHIYD \ WV X FHNVRIYDAUDEF NI
Z4DG] SXEQLFMIRKZ\QLND *H GR WHJR JURQDPH QULHG PR
RUJDQL]DF\MQH QS VDPRU] GyZ ORNDOQ\FXLH' RRGRJW NR i
QDVWDZLRQH QD J\WN QLH PRJ WH* G\VWU\EXRADU PLHD
FHFK\ RUJDQL]DFML VDPRU] G QGIRE UR 2RIEQMHNR FNZRRQ NER \
FKDUDNWHU GREURZROQ\ D FJARQNRZLH SU]JH]QDF]Di St
Z VZRMHM RUJDQL]DFML

SUJ]\SDGNX RUJDQL]JDFML SR]DU] GRZ\FK G]LD&DM
XVWDOHQUBVNZ H¥WIOLF]HEQR & 3RMDZLD VL WX ZLHOH
SRNXWRZD4R SUJHNRQDQLH R ]JQDF]QLH PQLHMV]HM DU
3RMDZLD&\ VL WX WDNLH JaRV\ MDN - LQAEFVWHEZVMNQHBRZL

LVWQLHQLH RUJDQL]DFML Z RJyOH MHVW VSUDRZFGRC
PLHG]\ NRQWDNW NP HBRNYDR JDVERLDADOQR EQHIR WXV HIU N
ZLHOBNURVWO@DAD SHRA\ILND ZLHMVNLHJR NDSLWD3

« L SRPLPR UJHNRPHJR GHILF\WX ]DXIDQLD L VADEHM
NRQWHNVW Z MDNLP Z\VW S$ W RWHNIDD BRI DAM.HG B {DZARRLPN L
ZLHMVNLHM VDPRRUJDQL]DFML NWyUH QLH PDM FKDUI
]Z\F]DMX F]\ GRUD(QHM SRWUJHE\ QLH RGELHUDU SUDZI

GU LQ* 5\V]DUXVDEBERIRRNVNL 2 URGHN 'RUDG]WZD 5ROQLF]HJR Z OL
,QVW\WXW 5R]ZRMX :VL L 5ROQLFWZD 3ROVNLHM $NDGHPLL 1DXN Z :
GARPDV] ODUIEWDDANRA4D %DQNRZD Z 7TRUXQLX :\G]LDa )LQDQVyZ L
DXWRU SRGUR]G]



RE\ZDWHOVNLHJR :LHUXV]HZVNBKDU E\AR U yZOORNHY RMAD
SUJHFLZQHJR GRSXV]F]DM FHJR GR NDWHJRULL RUJDQL
IXQGDFMH L VWBXWNRYVHNQLDHQGHYV

‘REHF EUDNX SUHF\]\MQKF¥WID/Q\WW\R RAKF P OQYWE SU
LQIRUPDFML R RUJDQL]DFMDFK SR]DU] GRZ\FK V F\NC
.ORMZRU :HG&XJ UHSRUWX WHM RUJDQL]DEWMIDRL]DREMLZ
RN MHVWVMWRIAZD Q\FK Z JPLQDFK ZLHMVNLFK 3U]JHZA&R
.ORMZRU U]JDGNR Z\RGU EQLDM MDNR RVREQ SRGJUX
]JDUHMHVWURZDQH QD ZVL L Z PDA4\FK PLDVWDFK 6SHF
- +HUEVW Z U +HUEVW $XWRU WHQ GRDLF]\:
AZLHMVNLHJR WU]JHFLHJR VHNWRUD  =DOLF]FK\ERRWHMN .
SLHUZV]\ GR JURQD RUJDQL]DBNY SRR\ G RZ)\\FK. RIRGHMDP\:

RUJDQL]DFML WR ]JDUHMHVWURZDQH QD ZVLDRKAKQG
WDNLFKREIDNRZLHFNLH SRBEVA]NBERPEJRZBUHMHVWURZDC
1DVW SQ IRUPDOQLH L CGRHUIDAQIBFGIL MEDWNVFSUDXISH
]DZRGRZHJR L JRVSRGDUF]HJR\BRORUNPRDLYDPAMP B YRGEKX
JUJHV]H EUDQ*RZ\FK RUD] SRQDG W\V VSyaG]JLHOQL U
MHGQRVWHN SR]JDUROQLF]J\FK ]ZL [NyZ ]DZRGRZ\FK L
NDWROLFNLHJR L SVMH®O@RN\PQHN LQQ\FK .R FLRAayZ 2EU
G]LDADM F\FR RDBR\ENLPLDVWDFK X]XSHaQLa ZzZ DXWRU
QLH]DUHMHVWURZDQ\FK Z V\WWHPLH 5(*21 MDN FKRUl
VWRZDWD]|\ZM@H VSyaNL ZRGQH ]ZL JNL ZD4aRZH ZVSyOQ
NWyUH G]LDabM QD zZVL EDUGJLHM VL4 WUDGYBWILGK QD
FI\QQLNL JHZQ WU]QH

1IDMEDUG]LHM W\SRZ\P SG]WND&EDAHP\ZKE LRU QLD FIM L
SRVLDGDM F\FK OHJDOQHM UHMHVWUDFML V NR&D URVSI
WR SR]JRVWAINMIRFK SROAQLFJ\FK NWyUH IXQNFMRBM@RZDA\ZO
DNWXDZQ ] XVWW NV]R &t Nya JRVSRG\ ZLHMVNLFK E\abD W
UROQLF]J\FK FR ]Z\NOH E\4aR RGQRWRZDQH RVREQ\P SI
SUJHPLDQDFK ] SRF] WNX ODW G]LHZL UG]LHELDWRKFIZAF
G]LDADOQR it JRVSRGDUF] SROHJDM F JayZQLH QD ZLD
] NyaHN ] ZROL F]JaRQNyZ UROQLNyYZ JRVWDAaD ]JOLNZLGR?
L LQQ\P PDM WNLHP UROQEF\ FIZ\NPK \] DISJRKMQLHD LR WHID ¢
JRVSRG\ ZLHMVNLFK 'JLVLDM NyaND UROQLF]H WR JayZ(
G]LDADM SU *QLH Z ZLHOX PLHMVFDFK 'X*D OLF]JER Nya
GRMXMH Z\ERUyZ Z4DG] QDZHW ]JELHU RGYKGENDHW R U J
SUJHGVL Z]JL i NWyYUH NS D0 IG\KR@BZMEONM)DPLRQD SURI
SRVLDGD IRUPDOQHM UHMHVWUDFML ZNyADMIRZ)\PO 5 X1 HO\D\
SR]\WNLZDQLD JHZQ WU]Q\FK (UyGHa ILQDQVRZDQLD SRG
]JDUHMHVWURZDQH V RUJDQL]JDFMH JUJHV]DM FH NLOND
RSW\PDOQ\P UR]ZL |DQNRZDO]DGWNFDBLUNE JPLDQ LOR FLR:
JRVSRG\ ZLHMVNLFK GREUJH LSXN MW X\DHD DHPWWW D ZWB @ L H

"HGIABDQ\FK SXEO LNRZIHM RK ISRMWHILF]\FK 6WUD*\ 3R*DUQ\FK 5]HF]S
=ZL ]JHN JU]JHV]Da& RFKRWQLF]J\FK VWUD*\ SR*DUQKFFWQ QANKSLDM F
XFIHVWQLF] F\FK Z G]JLD4DQLDFK UDWRZQLF]\FK

8VWDZD ] SD(G]LHUQLN]IDZR GRRNKKARUDRAHBE FHD F KQWR O GRNYZ”



7TDEHOZROXFMD VWUXNWXU RUJDQL]DF\MQ\FK NyaHN UROQLF]

BWUXNWXU\ NyaHN| UROQL|F]\FK
L LFK ]ZL ]NyzZ .56

.yAND UROQLF]H
.R4D *RVSRG\ :LHMVNLFK
*PLQQH =ZL |NL 5ROQLINyZ .ydHN
L 2UJDQL]DFML 5ROQLF]\FK *£5.L25
6SYyaG]JLHOQLH .yaHN 5ROQLF]}FK

56 .UDMRZ\ 5GHMHVWU 6 GRZ\
'UyGaR +DODPVND 0 2UJDQL]DFMH 5ROQLNyZ ELODQV QL
SR]DU] GRZH 5HG 0 +DODPVND :\G ,5:L5 3%$1 :DUV]DZD V

$QDOL]XM F OLF]JHEQR U ZLHMVNLHJR WU]JHFLHJR VH
ZLHMVNLFK MHVW GUXJL QLH]Z\NOH SRSXODUQ\ QD ZVI
IRUPDOQLH MDNLP V RFKRWQLF]H VWUFDMH SSSRDDA] Q&R Z2 B
VWDW\\OR\GE\-DZRU Z\VWDZLDM 263 SR]D QDZLDV 7\PF]D\
VWRZDUJ\W]HQLD ]JDUHMHVWURZDQH Z .56 LVWQLHM FH Z
WUDG\FMDPL UHGXDQR ZL]H BJAD COQ RFK MWW ]DXZD*DOQD Q
$UIJXPHQWHP GOD NWyUHJR ZLHOX PDUJLQDOL]XMH 263
VIVWHP UDWRZIGLF]JRUD] SRELHUDQLH GRWDFML SXEOL
SUDNW\F]QLH ND*GD MHGQRVWND VWUD*\ SR*DUQHM Z\S
Z4DG]H ]GDMH VSUDZR]GDQLD GR XU] GX VNDUERZHJR
G]LD4D Z ORNDOQHM VSRA&HF]QR FW\ZQRDEXMRNIVQQHMS
3RELHUDQLH GRWDFML SXEOLF]Q\FK ]D Z\SH4QLDQLH ]D
UHJXODFML R G]LDA&DOQR FL SR*\WNX SXEOLF]JQHJR :
SR]DU] GRZH UHDOLDXMHWHX]|BRPREDVSRAHF]QHM VSRUW
Z WSOLZR i X QLHNWYU\FK EXG]L0 PR*H VSHA&4QLDQLH
SXEOLF]Q\FK DOH WD NZHVWLD UyZQLH* MHVW G\OHP]
RUJDBML SR]DU] GRZ\FK ZREHF ZA&4DG] SXE OR]JK]@NRKO RNLL
-DVWU] EVND .QLH RUJDQL]DFML QDSLVDQR MX* FLC

7DN ZL F DQDOL]XM F SRWHQFMDa RUJDQL]DFML RE\Z
WH IRUPDOQLH ]DUHMHVWURZDQH MDN L WH VSHAQLD
RUJDQL]DFML SR]DU] GRZ\FK :LHMVNL | WQNFMR @XMNVERUW
Uy*QL VL RG RUJDQL]DFML PLHMVNLFK V]FJHJYyOQLH W
DQDOL]RZDQLH W\FK JELRUyZ RVREQR



.LHUXQNL UR]JZRMX G]LDAaDOQR FL VWRZDU]J\V]
PLHV]ND FEV]DUyYZ ZLHMVNLFK

3ROD ELH+ FHM G]LDAaDOQR FL RUJDQL]DFML

$QDOL] NLHUXQNYZ UR]JZRMX G]LD&4DOQR FL VWRZD
ELH* FHM G]LD&4DOQR FL :REHF Uy*QRURGQRHQWUHDRU]
BRALBWXGLHV ] -RKQV +RSNLEDOBRRQYH UV IRB\U BRADIARR X
G]LVLDM ]D PLNIDYDEWIBRILDAD RUJDQL]DFML QRQ SURI
REV]DUyZ G]LDADQLD VWRVXMH Z VZRLFK EDGD @IDIGAX 6'
Z IDNUHVLHREM]DE MR OXE MDN QLHNLHG\ VL WR RMUH |
SR]DU] GRZ\FK SR]JRVWDM QLH]PLHQQH Z RVWDWQLFK Ol
*XPNRZVND +HUEVW L ZF]H QLHMV]\FK .DPL VNL
]JDREVHUZRZDiU SHZQH QRZH WHQGHQFMH DNR SRIGVWDE
GIJLHG]LQ DNW\ZQR FL VSRUW WXU\WW\N UHNUHDFM
JEOL*RQ\P GR U 1D SRGVWDZLH DNW 3B ®© RURKISEIR E K
NRQGAFML ZVSRPQLDQH G]LRGMQ\: UyZ QL HZS RRMUD\ZNINR
RUJDQL]DFML ZVND]DAR VOREWKRWEKW\VWAND O U HRJLYHIAR\E
RUJDQL]DFML GOD NWYU\FK SRGVWDZRZ\P SROHPLEK. D4l
RUJDQL]DFWR M X*RN UN X M DSR/MRRU V NEJR DMD® QR i GHNO
RUJDQL]DFML 3RGREQLH ]JZ\*NXM F WHQGHQFM Z UyG |
RUJDQL]DFML ][DMPXM F\FK VL HGXNDFM ] FH AKRZ® QRLEM
DNW\ZQR FL ZVND]\ZDARDWRPRDVWQZ]DFML E\4R WR MX*
SRPRUVNLP WHPDW\ND HGXNDFML L Z\FKRZDQLD ]QDOD]
RUJDQL]DFML ] Z\QLNLHP | SHZDQR BNL MWMD® LUZSEA\NZ P D
LQLFMDW\Z HGXNDF\MQ\FK ]ZL ]JDQ\FK ] WZRU]JHQLHP SU
PDOXFKD" QLHSXEOLF]Q\FK V]Nya SRGVWDZRZ\FK WZRU]R
SUJH] JPLQMR@DIQUMHKQ PDA4\FK ZLHMVNLFK V]Nya SXEOLF]C
L IXQGDFML SRGHMPXM F\FK G]LDADOQR i’ HGXNDF\MQ
VSRUWRZ\FK F]\ NXOWXUDOQ\FK 1LHVWHWE FX§ @&/MRFMLD »
NRPHUF\MQ\ FKDUDNWHU WDNLFK SRGPLRWyYZ :\UD(QLH
XVaXJDPL VRFMDOQ\PL L SRPRFRZISIRa&HF]QU R U D ] RRUFIOWR.Q
MDNR SREG|WDZRD RVEAKIQXESKRARF VRFMDOQ QDWRPLD
E\AR MX* W\ONR . EDGDQLDFK SURZDG]RQ\FK Z RPDZ
RUJDQL]DFML 3RGREQLH ] REV]DWDM IR REVRRY JOUNY
RUJDQDI®FMIEK SUJH] .ORQ -DZRU Z SRPRUWNQRR . ZETD X
RJYOQRSROVNLFK .ORQ -DZRU ] U SREREYINHPMPN :
SRMDZLA4D VL VWRVXQNRZR VSRUD JUXS®RROWI D QR MHN D
ZVND]D4aD UR]ZyM ORNDOQ\ Z Z\PLDU]JH VSRAHF]Q\P L HN
GHNODUDFM VNA4DGD& ]JQDF]QLH PQLHMV]\ RGVHWHR RUJ
SRGVWDZRZH SROH VDRWMRMI PNWANQPR FRGRADAG]LDADO
LQLFMDW\Z RE\ZDWHOVNLFK RUD] SUDZD F]4RZLHND 2F]
DNW\ZQR FL MHVW UyZQLH* G]LD4ADOQR i UHOLJLMQD M
.RQ -DZRUJORVRZDQLD SUYE\ QLH EUDQR SRGPLRRVFZ FE4L] S
NDWROLFNIRHFERRAYD QRRK] SHZQR FL PD |QDF] F\ ZSa\z QL

3ROD G]LDADQLD RUJDQL]DFML JORNDOL]RZDQ\FK QD ZVL

: VZRLFK EWGDQHDEVW DQDOL]JRZD& VSHF\ILF]QH SR(
JORNDOL]RZDQ\FK QD REV]DUDFK ZLHMVNLFK %LRU F SR
WXU\VWA\ND UHNUHDFMD L KREE\ ZVND]\ZDQ®LY ZZ SNUR\5|B
FDAHM SRSXODFML RUJDQL]DFML : EDGDQLDFK SURZDG]



':LHMVNLFK )$2: QD UHSUH]JHQWDFML RUJDQL]DFML Z\OR
JH ZV]\WWNLFK ZRMHZPPIWYN R VORIDMWNIURULD VSRUW W
L KREE\ JRVWD&D ZVND]DQD ]DOHGZLH SU]H] RUJD
G]LDADOQR FL ZLHMVNLFK VWRZDU]J\W]H L IXQGDEML QD
G]LOA® SU]J\ F]\P Z EDGDQLDFK )$2: NDWHJRULD WD X]\V
- +HUEVWD MDN L )$2: ]JQDF] F\ RGVHWHN RUJDQL]DF
VREMDOQ\FK L SRPRF\ VSRAHF]QHM - NHUE\WFRGN WFH
PLHMVNLH GHNODUXM G]LD4DQLD Z VIHU]JH UR]JZRMX OR|
. EDGDQLDFK )$2: QDMZL FHM VSR UyG EDGDQ\FK RUJDQ
UR]ZRMX UHJLRQDOQHJRR FRNDIBHMHQ URG]DM DNW\
AJayzQ\  D* Nya JRVSRG\ L RFKRWQLF]J\FK VWUD*\ S
2F]\ZL FLH GHNODUDFMH OLGHUyZ WR NZHVWLD LQWHU
RIDQL]JDEMH SR]DU] GRZH ] REV]DUyZ ZLHMVNLFK SU]J\QI
L LFK ZL]ML G]LDA4DQLD EDUG]LHM ]DMPXM VL ]BDD/XQL
ZROQHJR VSRUWX L UHNUHDFML GOD VZRLFK F]JaRQNyZ

1D GD4DOQR i ZLHMVNLFK RUJDQL]DFML ]QDF]Q\ ZS4
ZLHMVNLFK 3U]JHVWDM RQH E\i WDN MHGQRURGQH MDN
LQLFMDW\Z WZRU]JHQLD QRZ\FK LQQVEKR BL*OWNDQGFHNMY
GRVWRVRZDiU GR RWDF]DM FHM UJHF]\ZLVWR FL 6]HUHJ ]
VL QRZ\FK IXQNFML ZVL QRZ\FK PLHVIND FyZ QRZ\FK U
ZLHOX QRZ\FK RUIWDXQE |DFRELFKXRUJDQL]DFML VWDQRZL
HGXNDF\MQH JayZQLH SRZVWDRBAWKNRLHMEPNEMO \QNyO |
8GRVW SQLHQLH SURJUDPyZ ]HZQ WU]QHJR ZVSDUFLD G
L Z]EXG]JL4R ZLHONLH QDG]JLHMH QD ZzZVL : ZLHOX zV
VWRZDU]J\W]HQLD RGQRZ\ ZVL DOER LQQH SRGPLRW\ |DM]

$SNWV\ZQR y RE\ZDWHSIMNEO BIROPINAY ZVIONR URGRZLVN ZLHNM

1D SRGVWDZLH EDGD *86 PR*QD VWZLHUG]LU *H Z
JUJHV]D&\ UD]HP RN POQ F]4&RQNyZ SUJ\ F]\P MHVW
RUJDQL]DFMH REM WH EDGDQLHP *86 D QLH \DAPQ R iHW|
VWRZDU]J\WW]H L SRGREQ\FK RIyMRLHAME ML V8 RHDF JRYREL
UyZQRF]H QLH E\i F]JARQNLHWWAMREA RBID QLD SV P L DNPR
NLHG\ GR GDQHM RUJDQLJRRWL6SRBHHFRGIHDM D XVERGL VB
GR VWRZDUJ\W]HQLD VL JG\ SU]J]\QDOH*QR i GR RUJDQ
GREURZROQD JZDA&WRZQLH VSDGA&D ] y4 U GR

z U 3U]\ FI\P RVL JQL W\SR@LMN Z] RO XGMHHP SROMR F X
REM W\FK EDGDQLHP 3RGREQD V\WXDFMD PD PLHMVFH Z

-DNR NRPHQWDU] GR SRZ\*V]\FK JHVWDZLH ZDUWR
)XNXMDP\ NWyUk @QZMOHWSM] *BURJ GR GREURE\WX MH
VSRAHF]QHJR D GRNADGQLHM V]F]HJYyOQHM FHFK\ NXO
VSRAHF]HMXWRUH UDSRUWXGIDROWND GRVWU]JHJIDU WH Z\]Z
L* @l SRWU]JHEQH V QRZH IRUP\ NDSLWD&X VSRAaHF]QH
VSURVWDQLD REHFQ\P L SUWRJZERMRZA)ZWR LR O.QB LWDXG
ZVI\WWNLFK Z\PISRFD)ZWA\RI®D |DXIDQLD PL G]\ MHGQRVW!
LQIUDVWUXNWXU\ LQRWREREM RODLHUIGNIL SD &M BD VNL
UR]X]L®R ZL FRQHJR NDSLWDARZL VSRAHF]QHJHR %D GLODQIQ
PL G]\QDURGRZH GRZRG] *H NDSLWDa OXG]JNL MHVW ZzD
Z NUDMDFK XER*V]\FK GR NWyU\FK FINJO3R MHN HN H R B]®IIC

3ROVND U :\]ZDQLD 5R]ZRMRZH :DUV]DZD U



SHZQHJR SURJX ]DPR*QR FL GHF\GXM FHJR J]QDF]JHQLD G«
7R Z\MD QLD GODF]JHJR GR WHM SRU\ URJZLMDOL P\ VL
QLVNLHJR SRJLRPX NB®BSQWNDEXSVBRMHKEFQPHSREYJ |DPR*QR F
LQZHVWRZDQLH Z NDSLWD4a OXG]NL SUJHVWDQLH Z\VWDU

ODW 7\OH PQLHM ZL FHM JRVWDAR QDP F]DVX QDHEXGR
UR]ZLMD
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Z16dio: dla wszystkich krajéw, whacznie z Polska ESS - European Social Survey 2002, dla Polski DS - Diagnoza Spoleczna z lat 2003-2013.
5\V BUJHFL WQD OLF]JED RUJDQL]DFML GR NWyYyU\FK Q

S &8 & 8

'lﬁll“lkm,” .
i
AL TTTRT

Zrédlo: dla wszystkich krajow European Social Survey 2010 (odsetek odpowiedzi 7-10 na skali: O-,Iudzie najezeSciej dbaja wylacznie o wlasne
sprawy”, 10-,Iudzie najczeSciej staraj si¢ byé pomocni”), frednia dla wszystkich krajéw w 20101. 27,3.
5\V 2GVHWHN RVYE Z ZLHNX L ZL FHM ODW XIC

1ILHVWHW\ SRGREQLH QLHSRNRM F\FK GLDJQR] MHV
UDSRUWX A1DUDVWDMLRH G\V I3XRENANH 8§ R U% REEHNU LIQ V W\ W
DNW\ZQR FL RE\ZDWHOVNLHM L REHFQR FL RE\ZDWHOL |
Z\SLHUDQL L Z\FRIXM VL GR VIHU\ SU\ZDWQHM B DWRO]
NOLHREGFALBWYZ Z4DG]\ UHSUH]HQWD Q FID ZR)GR Z LFKX D Q@A H



“H*HOL MHV]F]H WUDJQRJ\JQSR G-RFQPOMM]LHP\ WDP QDVW SXI
AJLVLDM Z\VWDUF]DM F\P (UyGaHP L Q GUZLZA XIDRKQ H QRS \ @ R¢
VWDUD WDN*H 3ROVNL MHVW URVQ F\ NDSLWD& OXG]NL
ZVSDUFLH 8QLL =D MDNL F]DV GRWNOLZLH MHGQDN RG
]D UR]JZYM ZVSyO QRWO\DEH]D G XZ&] RS0 @M LR

1LHFR EDUG]LHM SR]\W\ZQ\ REUD] zZ\4aDQLD VL ] E
]JDDQJD*RZDQLD VSRAHF]QHJR SURZDG]RQ\FK SUJH] &HQ
VWDZLDQH RG&B2GYX ZOPEL ISU§H] URNX SUDFRZD4a D 3DQ
QD UJHF] VZRMHJR URGRZLVND NR FLR4D RVSRPWDZ @M

RGSRZLHG]LDaRrR Zz +) D Z + W QDWRPLDVW Z

D Z U QDZHW UHVSRQGHQWYyYZ

7TDEHOD =DDQJD*RZDQLH Z SUDF VSR&4HF]Q 3RODNyZzZ Z

5HVSRQGHQFL SUDFXM F\ GREURZRC(

1D UJHF] VZRMHJR 1D UJHF] VZRME

&HFK\ VSRaAHF]QR URGRZLYNDRIXIBDQL]DFMDF&RZLVND

GHPRJUDILF]QH RVYE RE\ZDWHOWMNLFKRaD| RVLI
SRWUJHEXM F\FK Z ZVL PLDV\WD O
SRSUJHGQLP URNX SRWUJHEXM F\|

2JyaHP

LH

OLDVWR W\V L|ZL FHM

.DGUD NLHURZQLFKF]D LQWHOLJHQFMD

3UDFRZQLF\ DGPLQLVWUDF\MQR

ELXURZL

3UDFXM F\ QD Zz4aDVQ\ UDFKX®QHN
5ROQLF\

"UyG4R 'DQH &%26 %6 %6

'DQH WH ZLDGF] R Z]JUR FLH RGVHWND 3RODNyZ DQ
Z\GDMH VL VWRSQLRZ\P RGZUYFHQLHP WHQGHQFML XM]
] URNX SBRIDGHRRY -DZRU OR*QD QDZHW ]JDU\]\NRZ
RUJDQL]DFMH MHV]F]JH QLH GRVWU]HJDM RZHJR ZJURVW
FHFK\ WH URVQ 1DOH*\ WH* EUDU SRG XZDJ *H GHNO
URG/RDL NR FLR4D RVLHGOD F]\ UXFKyZ VSRAHF]Q\FK M
] NRQNUHWQ RUJDQL]DFM SR]DU] GRZ :DZD EDVGRGRQE
Uy*QLF SRPL G]\ PLHVIND FDPL ZVLZDWRRHN\] N DG RE PUDVENK
VWDW\VWI\NDFK ANDGU S5DGJURIMRIZAMND % )HB\QIDWNNV SXM
GR SU]\WRF]RQ\FK EDGD &%26 RUD] V]HUABSILWDSLWDRA
SROVNLHM ZVL MHVW PRFQ VWURQ MHM PLHV]ND FyzZ V
SRND]XM *H ZFL * MHVWVRAOSEER GDAR\ URGCG] NOSRWDa
PLHVIND FyZ ZkHQND&BKIPEEDNMF] ]QDMRP\FK L URGRZLVN
UHODW\ZQLH Z\WRNL L FR ZD*QH REHFQ\ Z G]LD4DIOQR F

ABDQ VSRAHF]H VWZD RE\ZDWHORRXGIRDWODRMEBR &HQWUXP %D
:DUV]DZD $NWIVZQR 0 3BRODNyZ Z RUJDQL]DFMDPXQ B BVFADIV K @Y 6l L FLE
&%26 %6 & %26 %6



VSRAHF]Q\FK ORFQ VWURQ NDSLWD&X VSRAHF]QHJR 2
L ZSyaG]LDAaDQLD ]ZL |DQD ] UHOLJLMQR FL L SUJHMDZLD

'\EUDQH EDULHU\ IXQNFMRQRZDQLD VWRZDU]\

-DN F]\WDP\ Z QDMQRZV]\P UDSRUFLH .ORQ -DDARAWI
VUREOHPYZ RGF]XZDOQ\FK Z QDMZL NV]\P VWRSQLX SU]JH
3UJHGVWDZLFLHOH WU]JHFLHJR VHNWRUD Z UyG QDMEDU(
]ZL ]DQH ] ]DSOHF]HP PDWHULDOQ\PSIRUWREREPPRUB]V]H |
2 ERO FINDFK L SRWU]JHEDFK WUJHFLHJR VHNWRUD ZLHC
EDGDQL SUJH]QDF]J\OLE\ KLSRWMNMWXRA@MH W\RG RWNRZBIZ B4\
2ND]XMH VL ROILFXFHEIH ZWV]\WWWNLP SRV]HU]J\i VZRM G]L
X]QDM JayZQLH LQZHVW\FMH Z VSHEMDOLVW\F]Q\ VSU]
SR]\WNLZDQLH ZNabDGX Z4&DVQHJR GR SURMHNWYyZ U
Z\PLHQLDQ\FK SUJH] RUJDQL]DFMH QLH]PLHQQLH GRPLNIX
EDGD .ORQ -DZRU V ]EOL*RQH GR EDULHU MDNLH]JGHNO
)$2: NWyUH SUJHGVWDZLRQR ZOWDEH®QD RUIDWEDFMIL
SR]\WNLZDQLD yX@QHERVURKBYDMY XWUXGQLHQLD DGPLQLVW

7TDEHOD *ayZQH F]J\QQLNL XWUXGQLDM FH UR]ZyM ZLHMVNLI
.DWHJRULD &] VWR3YRFHQW
%UDN ]JDLQWHUHVRZDQLD PLHV]ND FyZ G]LDaDOQR|FL RU
BWUXGQLHQLD DGPLQLVWUDF\MQH
2ERM WQR U0 VDPRU] GX ZREHF QDV]HM RUJDIQL]DFML
%UDN Z\SRVD*HQLD RUJDQL]DFML
I1LHUYZQH WUDNWRZDQLH Uy*Q\FK RUJDQL]DIFML SU]H] VD
1LH SRWUDILP\ MHV]F]H VSUDZQLH G]JLDabDu Z RUJDQL]DFI
I1LHGREUH NRQWDNW\ SRPL G]\ RUJDQL]DFMDPL SR]IDU] G
7UXGQR FL Z ]JGRE\ZDQLX IXQGXV]\ QD|G]JLD4DOQR [u
1LHZLHONLH ZVSDUFLH PLHMVFRZ\FK SUJHGYL ELRUVWZ
,QQH
7UXGQR SRZLHG]LHU
2JyaHP

"UyG&®R/JF]\ VNL :

.DPL VNL'"\DHPPMWHOLQRVNRF]ND F]J\OL R

EDGDQLDFK )$2: Z\UD(QLH SRMDZLD VL UyZQLH* V\

JDLOWHUHVRZDQLD PLHV]ND FyZ G]LD4ADOQR FL RUJDQL]I
Z EDGDQLDFK OLGHUyZ RUJD QLDPPEMLNIER MVNH 6K W DDIR Q
U\WXQNX

: SRGREQ\ VSRVYE Z\SRZLDGDM VL UyZQLH* RUJD
NXMDIRMNRUVNLHIJR EDGDEGDILH NRAGDFMMEDUG]LHM RGF]X
RUJDQL]DFMH SUREOHPHMLY]ZQDGPRHH Y QR URYMDDQAR P ]|
JUDQWRGDDIHNKODURZD4R WR D* EDGDQ\FK : RSLOQL
GRWNOLZ\P SUREOHPHP MHVW QDGPLHUQLH UR]JEXGRZD(
RUJDQL]DEMIDMWD GRZ\VNDQLH ]DUYyZQR URGNyZ ILQDQV
G]LDAD RUJDQL]DFML ‘



1LHSRZRG]HQLD RUJDQL]DFML Z RVWDWQLFK ODWDFK

N4RSRW\ ] UHMHVWUDFM OXE SPRZDG]HQLHP NVLHIJRZR\VFL

QLHSRZRG]HQLH Z SRI\¥NDQLX ORNDOX
NRQIOLNW\ ZHZQ WU]QH ] VRAW\VHP U FN LQQ\PL RUJDQL]

EUDN ZVSyaSUDF\ ]H V

EUDN ]DLQWHUHVRZD
QLHSRZRG]HQLD Z SR]\VNLZD

om0DUy] mO0DUYy] RUJDQL]DFML NWyUH ZVND]D&\ GDQ\ F[\QQLN

5\V =HVWDZLHQLH GHNODURZDQ\FK QLHSRZRG]H
'UyGaR NDBL ¥NWVZQR U0 VSRaAHF]QR FL ZLHMVNLFK

= F\WRZDQ\FK EDGD PR*QD Z\ZQLRUNRRZDIDQYIDEME
IXQNFMRQRZDQLD MHVW SR]J\WNLZDQLH URGNyYZ ] JHZQ V
EH]Z]JO GQLH ORMWDZQHQLH OLGHUYZ WUJHFLHJR VHN\
A Z ]JDOHZLH VIJNROH NRQIHUHQFML GRWRZDQ\FK DNF
S\WDQLH R WR MDNL WR ZV]\VWNR E G]LH MHPHERLGANRRA
JUDQW L ]ZL |DQ\ ] QLP RUJDQL]JRZDQ\ F\NO IHVW\GIN V
VNARQQL GR ZVSyaG]LDaDQLD WDN*H Z LQQ\FK VSUDZDEFK
D SUJHGH ZV]\VWNRLRIBRLAH PR GLHOXG(PL" ILHVWHW)\ DNI|
F] VWR V QDVWDZLRQH QD VWZRUJHQLH F]JHJR LPSRQXNA
JUDQWRGBUF\SDGNX RUIJDQL]DFML ZLHMVNLFK NWyDKH E|
VSRAHF]QR i JPQLHMV]D VL LQQH U\]\NR QBHNAWY U ) DZWiI
QDMZVSDQLDOV]H DNFMH RRYW NREJ RNV MDIW\Y [DRIE MV
X]DOH*QLRQ RG ]JHZQ WU]®\FAKZVMW WP X ONDIFHG\ RSR JQ yZD®
IDMQ\ IHVWLZDO" EH] ZLDU\ ZH+ZFDVIINRPRYRLZID MHP Q|
3UDV]NLHU OR*QD ]DU\]\NRZDi# VWZLHUG]HQLH *H
RUJDQL]DAMLZKL QPRJ E\i SUJHGPLRWHP GXP\ PLHV]ND F
Z NROHMQH SUJHGVL Z]L FLD 7X MHGQDN RJURPQ URO
EXGRZDQLD SUJH] OLGHUyZ RUJDQL]DFML SR]\W\Q@QBURK
FIARQNyZ ZVSYyOQRW\ :LHMVNLH VWRZDU]J\W]HQLD MDNR
V]F]JHJYOQLH Z\F]XORQH JG\* Z ZLHOX Z\SDGNDFK QD L
WHUHQLH RG QLHGDZQD O HSAYHEMUZ YV ] WH &AR RS QXE/ AVL
WR SURZDG]LiU GR VZRLVWHM DOLHQDFML WDNLFK RWUJDC
L WUXGQR FL Z UHDOL]DFML FHOyZ 2F]\ZL FLH ]GDU]D VL
FKDDNWHU WDNLHJR AHOLWDUQHJR NOXEX  NWyU\ MX* ]
PLHV]ND Fyz" 1DZHW Z WDNLP Z\SDGNX ZLQQ\ RQH Mt
UH]XOWDWYZ VZRMHM G]LD4DOQR FAVSDPELWN]H URGNYH
L GHNODUXM ZVSDUFLH GOD FD&HM VSRA&4HF]QR FL ZLt}
] UHDOL]DFML VZRLF&DEKD®D LDN :SDWLDBRRALDGF]JHQLFE



SRND]XM *HPRUYID QUDZAMHFOHMJ]\U Z\QLNL L SRVW S\ Z Ut
6 WR ZLQQH VZRLP NOLHQWRP GDUR|QFAGR]NM FIARIPXH
L RJUDQLF]H RUJDQL]JDEML L VJHUJHM VSRA&aRKMFJHUDBRD R
QDUDVWDM F\FKD GDGIQIOMNFRVKD BKOHPDWDFK NRQLHF]Q\FK

R RUD] F] FLHM PyZL VL R X4RPQR FL RE\ZDWHOVN
Z V]JF]JHJYOQR FL Z WH R FKDUDNWHU]JH ORNDOQ\P : W\
NRQVHNZHQFML PDQNDPHQWyYyZ GHPRNUDFML VDPRU] GR
GHWHUPLQXM MHM FKDUDNWHU WU]\] RRFERWR] $XQHVRZD
Z4DG]H ORNDOQH QLH V VNRUH GR Z& F]DQLD RE\ZDWHO
MHVW F] VWR HNVSRQRZDQ\ SU]JH] RUJDQL]DFMH SR]DU]
SR]DU] GRZH V PDRR [58WQRIHYMRBNROKWIRLVW\F]Q\P QLHH
SDUWQHUHP Z REV]DU]H ZVSya]DU] G]DQLD VSUDZDPL 2
Z VSRAHF]QR FLDFK VDPRU] GRZ\BIRG]IZHDHDRLH SWHNZ@
L RUJD QR]DFMBRRALND | NRQVWDWDFML *H RE\ZDWHOF
SXEOLF]Q\PL QLH DQJD*XM VL Z LQLFMDW\Z\ ZaDG]
SR]DU] GRZ\FK

'DOHM DXWRU]\ UDSRUWX VXJHUXMQDHR &1 WDQHUS DRI
SRGHMPRZDQLH NRPELQDFML G]LD4D HGXNDF\MQ\FK L F
GR SDUW\F\SDFML SR]JRUQHM L IDVDGRZHM L ZU F] U\WX
ZJURVWX RE\ZDWHOVANVSIU®IDZYIPORRIN DIRNDO Q\FK

=QDF]HQLH G]LDADOQR FL VWRZDU]\V]H GOD
L SRVvWDZ RE\ZDWHOVNLFK QD REV]DUDFK ZLH

:SURZDG]JHQLH

OLPR *H ZLH RG ZLHOX ODW NXUF]\ VL QLH W}ONR
JMDZLVNR XSRGREQLDQLD VL GR PLDVW QDGDO MHV!
-DARZLHFNL 'LH VL ]PLHQLD D QLH ][DQLNRQG MD
Uy*Q\PL Z]JO GDPL FR F]\QL M GAEHGX BQIDER LZ LHARU R K\
QRZ\FK UH]\GHQF MR O WNRPAJNZNMDQD VWRZDUJ\W]HQLDI
WUDG\FMH L DNW\ZL]XM F\FK ZVSYyOQRW ZLHMVN 3DUD(
A« PD SURGXNRRIGRDHSYRH*\FLD XWU]J\PDii URGRZLVNR
SUJ\WV]a\FK SIRNRKJHM PyZL F PD SURGXNRZDU AZLHMVNR
GLDJQR]\ MDNR FL VSRAHF]H VWZD RE\ZDWHDWN®QHJGHLF W\
R MDNR FL *\FLD L WR*VDPR FL SRQRZRF[AHMQUHIBIVH QLS|
GRW\F] FH ORNDOQHM VSRA&4HF]QR FL REV]DUYZ ZLHRMKVNLF
ZS&XRDD VSRAHF]H VWDR RESZDMDHOYXGHNRUL VSRAHF]Q\

6SRaHF]H VWZR RE\ZDWHOVNLH

6SR4HF]H VWZR RE\ZDWHOVNLH MHVW SRFKRGQH ZRE
NWyU SUJ\WDIE$D ¥ NI1QXN VSRAaHF]E«VRUIAR R EWIDNWHWE
LQVWLWX>XRAUIJDQL]DFML L VWRZDU]J\V]H F\ZLOQ\FK G]LDAL
Z]JO GQLH DXWRQRPLF]JQH ZREHF SD VWZD SRZVWDM F
GREURZROQ\P PVZRVMKQEFSRINYZ V\PEROLF]QLH SUJ\ZUyI
RG]\WWNDQLD SRGPLRWRZR FL VSR4HF]QHM L NRQWUROL ¢
RG]\WWNDQLX SR GRROWRRZ\ROHI AKHDOLVW\F]QLH R ZSa\zZDQ
*\FLBF]OUYyZQLH* QD ORV\ VSRAHF]QRMMNBL ¥RLNWYUHM Vi
ZDUXQHN NRQLHF]Q\ SRMDZLHQLD VL VSR&HF]H WWDADLIRE
A« Z NWyU\P LVWQLHM DNW\ZQL P\ZOWH®HLQWOIWAQFOF



RSDUWH QD ]DVDGDFK UyZQR FL L VWRVXQNL "V SRaMEG PP

=GROQR (i GR G]LD&4DQLD Z VSRA&4HF]H VWZLH RE\ZDV
NDSLWDaX VSRAaHFRRHOIHRPD:GIGAXD )X MX\DRDSLWDAaA¥ SRAI
XPLHM WQR U ZVSyaSUDF\ PL G]\OXG]JNLHM Z REU ELH J
LOWHUBRWHQFMDA& OXG]NL PLHU]JRQ\ ]JGROQR FL & F]HQI
MHN LVWRWQ\ QLH W\ONR GOD JRVSRGDUNL DOH WDN:
ZVI\WWNLP RUJDQL]DFML SR]DU] GRZ\FK

.U\\lV |DXIDQLD D NDSLWD& VSRaAHF]Q\

3RGVWDZRZ\P VNADGQLNLHP NDSLWDAaX VSRAHF]QHJI
GHILQLYXMHP MPKNRQL]P RSDUK\L QO\FRARFRINYZ GDQHM V
XF]FLZH L NRRSHUDW\ZQH ]DFKRZDQLH RSDDWH IQDU R SN
VSRAHF]Q\" -HGQ\P ]H ZVND(QLNyZ NDSLWDAaX VSRAHF](
G]LD4DM F\FK ORNDOQLH GOD LQWHUHVX V]HUV]HMD/SR:
REVHUZXMHP\ ZJURSW]SPREVWURES® GLURG]LQ\ L XSDGHN
R NU\]\WLH |DXIDQLD L ZDUWR FL VSRAHF]Q\FK )XNX\DPD
MHVW ZL F NDSLWD& VSRAHF]Q\ SU]JHMDZLDM F\ VL Z ]
VBAHF]H VWZD OXE MHJIR F] FL 1LHVWHW\ JZDAWRZDC
L VSRAHF]Q\P MDNLPL SRGGDQH JRVWDA4R SROVNLH VSR:
GR G]L ]JMDZLVNR UR]JOX(QLHQLD PR UP® QXD D RRGFKR
NXOWXURZ\FK 1LH MHVW WR MHGQDN QLF QRZHJR 7HJF
VSRAHF]Q\P RSLVDOL (PLOH 'XUNKHLP]Ds FREBDQWHFHUWR C
'HQW\OHP EH]SLHF]H VWNXWONO PR SU]IHREZDRARK L Z\QLNDM
SUREOHPYZ DGDSWDF\MQ\FK V MHGQDN QRUP\ HW\F]QH
SRF]XFLX WR*VDPR FL L NDSLWDOH VSR&4HF]Q\P 6ROLGQ
]DXQDD PL G]\ RVREDPL NWyUH QLH QDOH* GR MHGQHN
]DXIDQLD QLH PD HQHUJLL GR SUDF\ QDG GREUHP Z\NUD
REVHUZRZDiU ]DUYZQR Z GX*\FK DJORPRUBFMIMER NDXNDQ
L XPLHM WQRZFU YDV 8y &S/Y® B\ F y?U BHREL\HNIIDH MHZ/QDN EDUG]
5DG]JLHMRZVND HVL WDNHFHMQLHZD* VNARQQR i GR ]DI
JODF]QLH ZROQLHM QWDS&R]RYXGPNIHYIRIUHM NB/SIRQ\ MHVV
HW\F]Q\FK FR GHF\GXMH R W\P *H Z JQDF]QLH PQLHM
)XNX\DPD 3RVWDZ\ VSR4AHF]QH ORNDOQHM VSRA4}
]DOH* WH* RGEVADMWRORNAIHR NWyUD WDN*H JRVWDA&D R
ODVRZD SURGXNFMD URG]L PDVRZHJR NRQVXPHQWD 'RV
URGNYZ NRPXQLNDFML XSRGDEQLD GR VLHELH PZ]J®RW]\WN D
NRQVXPSFML OR*QD VWZLHUG]LU *H ZLDGRPR i RE\ZD\
RGHUZDQHJR RG SUREOHPYZ ZADVQHM ZVSYOQRW\ &]\ |D
ZVWDQLH RGEXGRZDiU ZLDGRPR ¥ IRE$DEWHW VAL URFKWY Q

-HVW WR ]DGDQLH WUXGQH MH OL SUJ]\M & WH] *H 2
XWUJ\PXMHP\ ZL FHM NRQWDNWYZ ] RVREDPL NWyU\P QL
.RQG\FMD SROWNHFK VW®EDFML ]GDMH VL MHGQDN ZVND
]JD W\P LG]JLH Z\WRNL SR]JLRP ZLDGRPR FL RE\ZDWHO
] IDDQJD*RZDQLHP Z VSUDZ\ RE\ZDWHOVSRH.LRPRIND QIQIS
V SHRR] Q HJ R

&HFK\ NDSLWD&X OXG]NLHJR WR SR]JLRP Z\NV]WD&4FHQLD PLHMVFFL



=DDR+RZDQLH Z VSUDZ\ RE\ZDWHOVNLH

5RN SR ZVW SLHQLX 3ROVNL Z VWUXNWXBUBDLRUXI
$NW\VZL]DFML 2EV]DUYZ :LHMVNLFK )$2: ]DXZD*\&D&H S|
NDSXWSOR&IR]QPDFQLDQLH WHJR NDSLWD&X PLD&®P XPF
VNXWHFE]JQLHMV]H Z\NRUJ\WW\ZDQLH IXQGXV]\ SRPRFRZ\F
SRPRF PLD4D SR]JRVWDZLi WUZDAaH UH]X@WZWW 7S B R WIE
URGNYyZ SRPRFRE\FKD&®XG]LFK ,QWHJUDFMD ] 8( XDN\
ZLHMVNLFK V]JHUHJ LQLFMDW\Z NWyUH a F]\4\ PLHV]ND F
L LQQ\PL RVREDPL ]DQOMHUHYRED Q\WFLUPWURER SRFKRG]I
5DGJLHMRZVND 7% NH GUBEDMHNRIVIND@®]\ZD
NDSLWDAaHP LPINOX]&AMRQ\P\P OXG]L ] Uy*Q\FK NU JyZ VSR
8ZD*D SU]J\ W\P *H WDNL URG]DM NDSLWDAaX VINDQUMNF]
VSRAHF]QHPX -DN SLV]JH 5 +DUGLQ ]DDQJD*R?Z
ZLDGRPR FL RE\ZDWHOVNLHM NWyU RVA4DELDM ]PLDQ)
WHOHZL]ML 3U]JHM FLH RG DNW\XMR WL GLXT 8\ \LIGK®@IQHW
JEXGRZDQLD VIHU\ SXEOLF]JQHM SRWU]JHED |]DDQJD*RZDQ
NWyU\ UR]ZL |DAE\ SUREOHP\ HGXNDFML SU]JHVW SF]R FL

5HIJLRQ\ FKDUDNWHNB\]RMXBHLD&HP Z *\FLX VSRAHF]Q
SRGWU]J\P\ZDQLX Z4DG]\ HOLWDUQHM JUXS\ XSUJ\ZLOHMF
QLH Z\MD QLD MHGQDN FR VL G]JLHMH Z VIWXDFML NLHC
D WDNLH ZUD*HQLH PR*QD RGQLH i ] DQDOL]\ EXG*HWYyZ
NOXEyZ VSRUWRZ\FK JG]LH IDZRU\]JRZDQH V RG ODW N
LQZHVWRZDQLH Z PARGH JZLD]GN WSROPVBX DNWyXH MX* G
XSDGNyZ L VI\PXORZDQLD IDXOL 1D PHF]H QDWRPLDVW
ZLGRZLVNR MHVW SU]JHGH ZV]\VWNLP RND]JM GR QDSLFL!
WUDNWRZDQH FXKRDZEKGOVZLIRYZL R SRWU]JHELH XSRZV]F
EH] Z WSLHQLD IDZRU\]JRZDQH V G\VF\SOLQ\ XPR*OLZLD
NZDOLILNRZDQ\P -HVW WR SHZQLH NZHVWHD GLBJRIN
SUJHFLH* UyZQR & MHVW ]DVDGQLF] FHFK ZVSyOQRW\ RE
SUJ\MU]JHiU F]\ VWRZDU]J\V]JHQLD WUDNWRZDQH V KLHUDL
]JDGRZROHQL JG]LH FHOWKMD VYR A LI®DQQBFsRIRBILHR AV SX:

:4DG]H VDPRU] GRZH |DSHZQH V ZLDGRRWWWNRR L HI
ZDUXQNLHP ZVW SQ\P LVWQLHQLD HIHNW\ZQHM VDPRU]
NWyUHNBWM) | G]JLDAD RGGROQ\FK 6 RQH WUZDOV]H L G
VZRLFK DPELFML QD SR]JLRPLH F] VWR QLHZLHONLFK Z
G]LD4ADOQR i Z LQVW\WXFML JORNDO L]BZDXQHIMD PD WHUH
W WQL FH *\FLHP VWRZDU]\V]H@VBS RAMB QRLZH.Q INID R E]\Z D\WZH

3R]\W\ZQ\P SU]J\N4ADGHP ZVSyaSUDF\ VDPRU] GX ] R
SRFKZDOLU VL ZRMVQYWUEBMNK@NFMRQXMH  1*2

=GDQLHP SU]JHGVWDZLFLHOL VDPRU] GX VWRZDU]\V]
DNW\ZQH FK WQH GR ZVSyaSUDF\ L G]LD4DQLD 6DPH Z
Z\4 FIQLH GRILQDQVRZDQLD | XU] GX OHF]]VDPD\FWIUS

)XQGXV] :VSYaSUDF\ MHVW IXQGDFM 6NDUEX 3D VWZDKVEHHAMQ K>
] EXGRZ LQ@OWON|WMFMEKUHDGDQLD LQWHJUDFML 3ROVNL | 8QL (XUR
.RPLWHWX ,QWHJUDF®MXNRURSHMVNLHM %XG]LFK

$XWRUND Z\MD QLD WDN*H SRM FLH NDSLWD®X]MMVAGKX]ZZA® HJQL HN\
FIJARQNyZ Z4ADVQHM BEUSYyOHMNRRAV NIBG\V]DN



GODWHJIR ZVSyaSUDF ZV]\WVWNLH VWURQ\ RNUH ODM M
SUJHF]\WDU Z ORNDD QXFRGIDHMKWHDBHNEZLHFRQ\FK QLH W\C
UHJLRQX DOH WDN*H SURPREMEZ\EK. QAEFYRYVIN\FREM M
RUJDQL]DFMH GGRIR@)\GRWHJIR SR]LRPX NRBEDWDZKDERR
RE\ZDWHOVNLHM

$NWV\ZQR y ZLHMVNLFK RUJDQL]DFML SR]DU] GRZ\FK Z 3R

: U Z 3ROVFH |DUHMHVWUR ZBRQ VDK E\& RMI.R{D|® U
IXQGDFML L W\V 6WRZDU]J\W]H QLH ZB®UWUF]R&RFNIF KRG

=GDG@LHPLDAHJIR RV]DFRZDQLH GRN&4DGQHM OLF]
Z 3ROVFH GRHAQWA@HFK |DGD SRQLHZD* ND*GHJR URNX U}
RUJDQL]DFML RN W\V VWRZDU]J\V]H L IXQGDFML L
RUJDQL]DFML ]DZLHV]D OXE ]DP\ND VZRM GOQIHD RUIQR Lij
SR]DU] GRZ\FK Z 3RROGMHWHW]DEXMDADN F\RN RUGDQLERF
UHMHVWURZ\FK 7UXGQR WDN*H LFK ]GDQLHP UR]JUyY*QL
VDPL UHVSRQGHQFL ZVND]\ZDOL @YDE VSIRRIZDEFQLHG]VY
MHGQRR3MRERAZRFND $GDPLDN

=GDQLHP - +HUEVWD PLPR *H ZLHMVNLH VWRZDU]\
ZL NV]D DNW\ZQR & :LHMVNLH RUJDQL]DFMH SUJHGH Z
D Z ZL NV]JR FL ILQDQVRZDQLH RSLHUD VL ]D)BGEX|®MN F
5DGJLHMRZVN L QD VN4DGNDFK FJARQNRZVNLFK ,FK G
VSUDZDFK ORNDOQ\FK = EDGD - +WHDBWDMZQQ NI L DK DA
VWRZDU]J\W]H QXG] VL SHAQLRQ IXQNFM FLHV] VL W
ZDUWR FL XZD*DM XF]JFLZR i VNXWHF]JQR i ]DSDa ]DD
L VROLGDUQRK( G]LIPADNWDE VWRZDUJ\W]JHQLDFK FHQL
VNXWHF]JQR i L X*\WHGED@RLHMPZYNG\VEIEVHUZDFMH WH
EDGDQLD $ %LDaAHNWyU\ LIMZRMHMH GR Z\PLHQLRQ\FK L
ZL NV]H ]JDLQWHUHVRZDQLH ZRORQWDULXV]\ SUDF Z PLI
UyZQLH* QD REVIDDIH ALOVRA\4& WDN*H REV]DU\ NWyYUH V
JORNDOL]JRZDQ\FK Z PLDVWDFKRLFQDLRWDIQ VRY®HZ ]6GB HZIGF
UHDOL]DEML FHGCYIYENWIMQRWRRWKDQL]DFML Z SR]J\WNLZD
(UyGH4 DGIRRGRR@NYZ G]JLD4DM F\FK Z VWRZDU]J\V]HQLDFK

‘DUWR WDN*H JZUYFIDQXZBU]IPDED/OGDYP\FK SRWUJHE\ \
RG]ZLHUFLHGODU SRWUJHE\ RUJDQL]DFML JORNDOL]RZDQ
i SRGQLHVLHQLH ZLHG]\ L XPLHM WQR FL VZRLFK SUDFR:

QLH UDG]L
i VINROHQLD L OXE GRUDG]JWZR Z |[DNUHVLH SR]\WNLZDQL

*4yZQ\P (UyGA4HP ILQDQVRZDQLD G]LDADORMRLFL BRA
SR]\WNDQH ] VDPRU§ HXDARNDQHIR. D ]DW HA\ SQWH QA
]JDLOXIRZDU Z SUJHVINROHQLH ORNDOQ\FK RUJDQL]DFML
] VDPRU] GX WHUWRMKR BHBOMBRIRUNLZDQLH SLHQL G]\ QD C
DASRGQRV]HQLH MDNR FL *\FLD RLSR QDG PORNDORMOR RW

3ROVNL WU]JHFL VHNWR G ®BW WJ R D DS PRG L 1Q N RRZHE
IXQNFMRQRZDQLD VWRZDU]J\W]H L IXQGDFML GLDJQR]XNM
L DNWXDOQ\ RSLV IX(SB\RAMBREBREFLKD ZRYRO QEHD FQOLM G X M H
GRNXPHQWDFK MDN
i )\FLH FRGJLHQQH RUJDQL]DFML SR]DU] GRZ\FK Z 3ROVF|
i 'LDJQR]D UR]ZRMX RUJDQL]DFML SR]DU] GRZ\FK G]LDAL
Z SURMHNFLH A'REU\ 6WDUW’



i %DGDQLH NRQG\FML WU]JHFLHJR VHNWRUDSIRRPRUNDERL
i 'LDJQR]D VIWXDFML RUJDQL]DFML SR]DU] GRZ\FK QD WH
i 3BRGVWDZRZH IDNW\ R RUJDDSRWAW P ER GRQRLD] GRZ\FK

%DULHHVEBBRDOL]DFML WU]JHFLHJR VHNWRUD

3RZ\*V]H UDSRUW\ UHSUHJHQWXM LQWHUHVXM F\ P
SR]JLRPLH RJYOQRNUDMRZ\P MDNL L UHJLRQDOQ\P : EDG
JELHUDQLD GDQ\FK &$8,QLZ\ZLDRPEWMGR NRPSXWHURZ
WHOHIREBLF]ENSRPDJDQ\ NRPSXWHURZR Z\ZLDG SU]\ SR
DQNLHW\ SREPNVRIZGXMD RQBI]Z\ZLDG\ SRJ4 ELRQH

\QLNL ERZ@BD]XM *H ZL NV]RZD*DHV IR QB8 HDR\PYSZH W H
L EDUG]R GREUH 3RGREQLH Z\WRNR RFHQLDM MDNR i V
GRGDWNRZHJR V]NRORRLIDNV W& KW @LHE\QXG]LD4& Z V]NROF
JHVWDZLRQR ] LOQIRUPDFM QD WHPDW URF]JQ\FK SUJ\FKk
SUJ\FKRG\ VSR UyG QLFK QLH SUJHNUDF]DM W\V  ]A&F
'L NR]Ji RUJDQL]DFML VNDU*\ VL QD SUREOHP\ Z\QLNDN\
QDMZD*QLHMV]\P L F] VWR MHG\Q\P (UyGAHP SUJ\FKRGX
VWDQGDUG\ ]DU] G]DQLIM RWODIMNRF QDR X ZISBHESRGFQERVQH N
VIWKDZFMVWyUHM UHVSRQGHQFL Z\WRNR FHQL VZRMH
]JDLQWHUHVRZDQLD GDOV]\P SRGQRV]HQLHP NZDOLILNDFI
QD UR]ZYyM NDSLWDAaX OXG]MIGDIRDBIDHW WK V$¥\WRRUOIMBRER
SRUD*N LQVW\WXFML JDMPXM F\FK VL HGXNDFM L QLHI
OXGINLHJR 3U]JHZARFND $GDPLDN

$XWRU]\ UDSRUWX SUJHGVWDZLDM DyZQ RHXIDER. QBiF
SR]DU] GRZ\FK QRZRF]JHVQ\FK NRMH FRMRIXRAHP y Z N DQX RIBIP [
Z RUJDQL]DFMDFK MHVW GR it RJUDQLF]JRQH D QRZH UR
NRPSHWHQFMDFK Z ]DNUHYWBRWBEOEQI RUPDWING] ,&VDI
LQQRZDF\MQR FL DQL JG]LH PR*QD &RG |WHQ R HIRMNPPLIDW1
WHQ MHVW SUDNW\F]QLH QLHREHFQ\ Z RIHUWDFK V]NRO}
3UJHZARFND $GDPLDN

$ .ZLDWNLHZLF] G]LHOL SROVNL WU]JHFL VHDM
QLHZLHOND OLF]ED RUJDQL]DFML NWyUH SUDFXM V\VV
VWUXNWXU ZHZQ WU]Q L DDWDXGIGLOM]\ BB BWRQHOMRED
WR GRPLQXM FH PDaH RUJDQH\DIFNH §WyEDBK FREK* BUHTH
2UJDQL]DFMH WH G]LD4DM LQVW\QNWRZQDWN DH3UREJR XY\
Z4D @IHH RUJDQL]DFMH SRWU]JHEXM QDMEDUG]LHM ZVSD!
VZRMH QLHGRFL JQL FLD XVSUDZLHGOLZLD Z\4 F]QLH EU]
QLH SU]\]QDRQG&R QNBREGSRZLHG QLMKWNRPR FW QW] G]0Q
ERZLHP Z PDAa\FK RUJDQL]DFMDFK SR]DU] GRZ\FK SRN)
L GRVW SQR FL QDG NRPSHWHQFMDPL .ZLDWNLHZLF]

J\FLH FRG]LHQQH RUJDQL]DFML SR]DU] GRZ\FK Z 3ROVFH



S3RGVXPRZDQLH

. 3BROVFH SDQXMH REHFQLH SUJHNRQDQLH R Z\*V]HN
W\PF]DVHP VWDW\VW\F]QD DNW\ZQR i RE\ZDWHOVND
VL VSRG RERZL [NRZHM SU]\ QB ®H *IQ RN Q& RMVEFFI@\FK R U J

%UDN Z]DMHPQHJR |DXIDQLD MHVW SRGVWDZRZ EDU
UyZQLH* VWDMH VL FRUD] EDUG]LHM FJ\QQLNLHP RJI
JRVSRGDUF]HJR

2UJDQL]DFMH ]JORNDOL]RZDKQ H DMY RRE V DWDE K- \ & IQH \
L VSHFE\ILN DOH SUDNW\F]QLH QLH PR*QD MX* G]LWLDM [
]DDQJD*RZIDFI QM VBRASRVWDZ RE\ZDWHOVNLFK

1IDMEDUG]LHM SU *QLH G]J]LD4DM QDDDAE\ERB UGRQN
]JDOLF]\ii PR*QD NR4aD JRVSRG\ ZLHMVNLFK RUD] REKRWQ
UHDNFMD QD QRZH Z\|\ZBERKS\LQOROW Y | BVBNRRZEDG ) VAAH QQLL H S
VINRA\ L SUJHGV]NRDMXRUUDLFOAND ZHIRURIBGRMX ZVL RUJDC
WHPDW\F]Q\FK VWRZDUJ\V]HQLD UR]JZRMX PLHMVFRZR FL

. SRF] WNRZ\P RNUHVLH XG]JLD&X 3ROVNL Z VWUXN
]JDGDQLHP GOD ZLWOMB @LOD AW SRRV ER GRF\FKNLZDQLH MD
URGNyYyZ AXQLMQ\FK" 2EHFQLH FRUD] F] FLHM PyZL VL F
SRWUJHE\ PLHVIND FyZ L EXGRZDQLX SURJUDPyZ QD ED
SRI]D&RZH Z\GDM VL ZSLV\ZDGHMWHD GRZG]|UBRDYyE BJRZRM

5ROD VWRZDU]J\W]H Z NV]WDAWRZDQLX NDSLWD&X OX
SLHUZV]H UHDOL]XM F FHOH VWDWXWRZH]|SHJWE]JPLQ N LM
L UHJLRQYZ 8F]JHVWQLF]F Z NRQVXOWDFMDFK VSR&HF
RUJDQL]DFM LPSUH] NXOW X UDWDDORKIHY\S R ¥WR] G\FHK G HFSRE
NRQWUROL VSRAHF]QEBM]B] A£G | H MDPIR B B @K

3R GUXJLH RUJDQL]DFMH SR]DU] GRZH VWDM VL VD
FKRU QLH MHVW WR UHJX& &]ARQNRZLH VWRZDUJ\V]H
ZLHG]\ L |GRE\ZDQLD NRDHWMI\FELNDDOL 1HN DAMLW\ONR Z
LQVW\WXFML Z VNXWHF]QR FL SR]\WNLZDQLD URGNyZ ILC
Z\QLND WDN*H *H ZLHOX F]J4&RQNYyZ VWRZDU]J\V]H QLH Z
VWRZDU]J\WW]H D QLH LFK OLF]ED SRZLQQ\ VWDQRZLi{ ZVN
JPLQ ZLHMVNLFK OXE QDZHW FD&\FK UHJLRQYZ 1D VSL
DNW\ZQR i F]4RQNyZ DOH WDN*H NRDVWMBDWQR SR aHE
ZVSyaSUDF)\

3R WU]JHFLH MDN 59LG/ItH RbR 2WIGDV ] D N ZSa\z QD
ZLHMVNLHM QD EXGRZDQLH ZL JL VSR&AHF]Q\FK RUD] ¢
JRVSRGDUY W DD B RRIMWAV]HM DQDOL]LH QDW B ND B REY IDyQ
SR]DU] GRZH

3R F]ZDUWH MDNR & RUJDQL]DFML SR]DU] GRZ\FK |
RE\ZDWHOVNLHJR L RE\ZD\SHPNAH HZW ]\ ¥ WOING.RP R/ HF LR B DIMQ
HGRJHQQLH -DN ERZLHP SLV]H 5 3XWQDP WR C
VNXWHF]QLHMV]HJR EXGRZDQLD VWUDWHJILL UR]JZRMX QD
QD SRJLRPLH ORNDOQ\P V WND® QWKHDINRZRWIZM ] LQLFM

ILHVWHW\ QLVNL NDSLWD4& OXG]NL L WDN ]ZDQH QLH
VNXWHF]JQR & Z SR]\WWNLZDQLX ZVSBUFUDQWMWYZD VOUH HPHF
R LQQRZDF\MQR FL :FL * ] GRWDFML Z QDMZL NV]\P VWF



ZLHMVNLH LQVW\WXFMH SR]DU] GRZH XWUJ\PXM VWDWX
VWRZDU]J\V]HQLD

OLPR *H SROVNL WU]JHFLVRMNWRU SR]H RPKS N\BREHMMARBAX
VSHAQLD EDUG]R ZD*Q URO Z *\FLX ZLHMVNLFK VS
IXQNFMRQRZDQLD QDZHW MHNVO R RAWD UAV HP [RH Q LIWD 4 [RQLD D
R URGNLHP WDPR U BRVGUWBERLQHIJRMURYPUMHDDSAWDQH R
EUDNGMH Z\PLHQLA\E\ QD MHGQ\P ] SLHUZV]\FK PLHMVF
$ PLPR WR SRSUDZQLH D QDZHW GREU]H WS RBRWRHE] KR\
GJLHFL L PARG]LH* U\ZDOAY R MHU RQE\RQRPSU MY &/B&QV R U
DOH URG]LFyZ G]JLDGNyZ L V\PSDW\NyZ .OXE\ JG]JLH X
ZJRURZR IXQNFMR QXN NWMUKLHRU®|W DK XF PN\ VAHZ Q WU]
FHFK SROVNLFK VWRZDU]J\W]H L QD VL4 QLH QDOH#\ WH.
L ZVSMEWBDLUDADOQR FL VWDWXWRZHM

WLEOLRJUDILD
$NW\V\ZQR U 3RODNYZ Z RUJDQL]DFMD K @E DFDNDHEON NA. F 1D L

%DGDQLH NRQG\FML WUJHFLHJR VHNWRUD SRPRVVINALNRPL ZI
] EDGDQLD6WRZDU]J\WW]JHQLH 7a2. 7RUX

%LD4&\ $'LDRQPD V\WXDFML RUJDQL]DFML SR]DU] GRZ\FK C
5DSRUW /IXEBIGMNL 2 URGHN 6DPRSRPRF\ /XEOLQ

%REHU - +DXVQHU - ,]JGHEVNL + /DFKLHZLF] : O0D]X!
6XUyZND . =DRKDBUNLDOSDSREW A1DUDVWDM FH G\VIXQN
NRQLHF]QH GUIZADUMWWHW (NRQRPLF]Q\ ODARSROVND
.UDNyZ

%XGPJKKDA4D 8]PDFQLDQLH NDSLWD&X VSR4AHF]QHJRQ@D R
)XQGXV]X :VSYyaSUDF\ L )RUXP $NW\ZR]DyYW IR REMIDYE 22
'R ZLDGF]HQLD NUDWY@ HXUYRBBIOI NNEK :\G ,5:L5 3$1 :I

&]DSL VNL6WDQ VSR&HF]H VWZD RE\ZDWHRMN 613 RR H F) Q DV
'DUXQNL L -DNR i 50FRESRHILBEQWHWRERUDU\ (FRQRPL
'2, FH

YHG\V§DB]LHMRZVANDO® GUREQ\FK JRVSRGDUVWZ UROQ\FK
QD ZVH RBRWZR 1U Y

JHG\V§DB]LHMRZVASR&HF]QR FL ZLHMVNLH HZROXF\MQH ]
5DSRUW R VWD®LOIGD¥MD QD U]JHF] 5R]ZRMX 3ROVNLF
:DUV]DZD

)XNX\DPD ¥DXIDG@ELMWDH VSRAHF]Q\ D BWURJIDUSRDBZBEURE\W

*RV]JF]\ VNL : .DPL VNL 5'\OMRBW OLQRVNRFIND F]J\OlI
DXWHQW\F]QR FL L SHUVSHNW\ZDFK UR]JZRMX RUJDOQL]I
'\G )RUXPD$FMMI\ZEV]DUyZ :LHMVNLFK :DUV]DZD

*R:yMFLFND . .QDSS $ 3RI®MWWDZRZH GDQH R VWRZDU]\
VSRAHF]Q\FK SRGPLRWDFK Z\]QDQLRZ¥BK G H.IDADWDP\H &
6SRAHF]Q\FK :DUV]DZD

*UDERZVNDNOBWORKEGXNNL \EUDQH LQVW\WXFMH RE\ZDW
3LHUZV]D GHNDGD QLHSRGOHJAR FBEHGUYE DLGXRFMIR OB



=LyaNRZVNL :\G ,63 3%$1 :DUV]DZD

*XPNRZVND 0 +BBBYWDZRZH IDNW\ R RUJDQDERUWND f KEB
BWRZDU]J\W]HQLH .ORQ -DZRU :DUV]DZD

+DODPVND Q@UJDQL]J]DFMH 5ROQLNyZ ELQOMHW NQIHH\WRUQ Y
SR]DU] &GRMLH 0 +DODPVND :\G ,5:L5 3%1 :DUV]DZD

+DODPVND ®FHQ\ UR]JZRMX ORNDOQHJR Z:BROVF3R OGH N RLU
\%

+DODPVND OSURZDG]JHQLH :LH Z ZLHORGWWHF\SMDINRD SQ\H
EDGD QDXNRZ\FK QD SRB] WRXDMO®, BLHKRK$SS5 :DUV]DZD

+DUGLQ 5DXIDQGHWZQLFWZR 6LF :DUV]DZD

+HUEVW ,QQ\ 7UJHFL: VHMWRIH RUJDQL]BFIGH (SR§DOPDBRKX|
,5:L5 3$1 :DUV]DZD

-DaRZLHFNLVW S OL G]\ PLDVWHP D ZVL :LH MDNR S
SRF] WNX ;5HGHWNX+DODPVND 6&+2/$5 :DUV]DZD

-DU] EVND $ .QBWUWQHUVWZD OBNOROYWM YXGRDWFKH 3C
URGRZLVND .UDNyZ

.DPL VNL 5 $NW\ZQR 0 VSR&HF]JQR FL ZLHMVNLFK :6WDL

8ZDUXQNRZDQLD L NLHUXRWIRG D] HHALDKQ QIS RRABMAEILRD F K
5RVQHU :\G ,5:L5 3$1 :DUV]DZD

.DPL VNL BSNW\ZQR 0 VSRAHF]QR FDWLAMRUNLE® L J/ORANWLO QF
'\G,5:L5 3%$1 :DUV]DZD

.DPL VNL BWRZDU]J\W]JHQLD UR]JZRMX ZVL SURZDG] FH G]L
VDPRRUJDQL]DFML L UR]ZL ]\ZDQWD GQRIND O, Q \GHEN B/ RRUR/OA
6SUDZ 3XEOLF]Q\FK :DUV]DZD

XUF]JHZVNLRNDOQH VSRAHF]H VAMRED RE MZ ¥ BREEMIDWRH O V N
- _XUFJHZVNL :\G ,QVW\WXW 6WRVRZDQ\FK 1HDXN 6S
:DUV]DZD

.ZLDWNLHZLRPHQWDU] GR ZY\Q\IFN.yZ FROGGDHQQH RUJDQL]DF
3ROYAB3U]HZARFND 63WRBDPLPNHQLH .ORQ -DZRU :DUV

3HWHUV 3ROLW\ND L ELXURNDGD)BE MBVS®A 2AR¥X¥ RPN ]DZD

3RGVWDZRZH IDNW\ R RUJDQL]DFMDFK SR]DU] GRB\FK
BWRZDU]J\W]HQLH .ORQ -DZRU :DUV]DZD

3ROVND U [XRVMRZP 5RQFHODULD 3UH]JHVD 5DG\ OLQL)
3UDVINLHYDXIDQLH MDNR JayZQ\ F]I\QQLN G\-QDLRBEH N WB'S L
3UJHZARFNDROVNLH RUJDQL]DFNMMW BRPDY|VEHRIHH .ORQ -DZ

3UJHZARFND - $GDREDN BRG]JLHQQH RUJDQL]DFML SF
BWRZDU]J\W]HQLH .ORQ -DZRU :DUV]DZD

3SXQWDP 5SHPRNUDFMD Z1®&]LDEADQ]LDZD

6DODPRQ / 0 $QKHLHU + . /LVW 5 7ROSPBO &LYBRN
'LPHQVLRQV Rl WKH 1RQSURILW 6HBRR K& R-RKHU DRVAN Lt
IRU &LYLO 6RFLHW\ 6WXGLHVY %DOWLPRUH



6DODPRQ /0 /HVWHU 0 +HRRXWWHUSQEWLRQDO &ODV
2UJDQL]DWLROYLVLERINLQJI 3DSHUV Rl WKH -RKQV +RS
BHFWRU 3URMHFW QR %DOWLPRUH 7KH -RKQV +RSH

6DZKLOO - :LOOEDRVROQHU]\U Z\QLNLSRRIUMIE LD EMN WRR
W aXPDF]HQALHD WHNVQY ZKDW PDVWRENHULN® ZORGXKRIRQLD.
OF.LQVH\ 4XDUGBRRFQRWRUG 8QLYHUVLW\ 3UHVV 2[IRUG

6WDQ VSRAHF]H VWZD RE\ZDWHOVNRMY QLA DWW EDGD &l
2SLQLLU®BRAHBUV]DZD

6]DFNL =VV® 3RZUYW LEGWIZN REABBDMKOOQWWIHIR DQL NXSLI
5HG - 6]DFNL :\G =QDN .UDNyZ

6]DIUDQLHFQRROF\NORSHGLD 6RFMRORJLL 7RP 3:1 :DL
7TUXWNRZVNL & .OBQWBY 6SRAHF]Q\:YGPBEXRPIDH FI1HUV]D.

8VWDZD ] SD(G]JLHUQLNDDZR GmRAX KA R V. BIRGH]BIOIRD F K QUR
SR]

:LHUXV]HZVNDNW® JX NDSLWDaxXx X SRE&BP|QHIRIDFMH ] SROV
5HG :DHUXV]HZVND :\G ,5:L5 3%$1 :DUV]DZzZD



5R]G]LDa ,,,

'RMFLHFK=BQR® /HZDQGRZVNL
:63Da35%&% 0, '=<6(.7252:% 1% 2%6=%$5%&+ :,

VW SYHNWRU\ VSRaAHF]H VWRWBEAYDYAISODKLHJ
PL G]I\VHNWRURZHM

5R]ZD*DQLD GRW\F] FH ZVSyYyaSUDF\ PL G]\VHNWRURZ#
RG JGHILQLRZDQLD WHJR QD F]\P ]DVDG]D VL SRG]LDa V
LWWR ZVSYyaSUDF\ PL G]\VHNWRURZHM

3URVW\ D ]DUD]H®\ BRGILNOHZWSYRF]HVQHJR VSR

]JDSURSRQRZDA Z U -HU]\ 6]DFNL :\FKRG]L RQ ] UXG\F
SXEOLF]QH L SU\ZDWQH L WDNLHJR* SRG]LDaX SXEOI
Z VSRAHF]B]DWNLH ,G F WURSHP W\FK |[DVDGQLF]\FK

U\QHN JG]JLH L SRGPLRW\ G]LD4DM FH L LFK FHOH PDM |
MHVW V]JHURNR UR]XPLDQD DGPLQLVWUDRNDFNLIBRZBR S
MDNR AU] GY JG]JLH SRGPLRW\ Z MHJR REU ELH IXQNFN
G]LD4D V IRUPDOQLH SXEOLF]QH :UHV]FLH WU]JHFK VHN
SUJH] 6]DFNLHJR AVVERBMHEWWMPHP RG]JLH RE\ZDWHOH
R FKDUDNWHG]HDSSWMDWQDPFHOYZ SXEOLF]Q\FK

: ZLHOX GHILQLFMDFK VSR&HF]H VWZD RE\ZDWHOV!
VHNWRUDPL MWNVOWH ZIDXGODNRIGY RV Q L MVXLLD LW SEKR BHAWWION D N
IXQGDPHQWDOQ\ EH] QLHM J]DUYZQR VSRaHF]H VWZR RE\
QRUPD L SRVWDZD QLH PRJA\E\ IDLVWQLHLQ7\UDNRZVNL

2F]\ZLVW\P MHVWD WD N HHD IFKND D B/EIWIM A SRIEVADR WNRR S
GLDORJ V XWUXGQLRQH EH]L QRREWMNDRE\ZDW H OMANBR OFAL\ YWH
RE\ZDWHOVNR FL XWUXGQLD D ZU F] XQLHPR*OLZLD 2\
SURZDG]LQDEBQ@WMMPGREUD ZVSYyOQHJR 7\P VDP\"XWUXGQL

'VSyaSUDFD PL G]\VHNWRURZD SURZDG]LU SRZLQQD
V]F]JHJYyOQLH VLOQLH SR* GDQHM WDP JG]LH GOD HIHN
JODFIHQIMR PMUMIEHH R ORNDOQLH JGHILQLRZDQH SRWU]JHE
XZD*DM DXWRU]\ UDSRUWX R VWDQLH \WRARID GIGR FIL &
SXEOLF]Q\FK V]F]HJYyOQLH W\FK R PREDLEQWRESRYHQR
]JDNRUJHQLRQH : 3ROVFH |]D QDGDO GRPN@®XERUDFOMOH
VSYMQH SRGHM FLH GR UR]ZRMX Q®ORSR]JLRPLH ORPDNOQBM
DNW\ZQR i RENZDW/BIQIYNDHXW Z IRUPLH GHPRNUDFML QF
SRZ\*V]HJR UDSRUWX MDNR V\WXDFMD JG\ RE\ZDSRN®H

% REHQU L
‘HGAaXJ 0 7\UDNRZVNLRILIRG]\VHNWRURZR i SURZDG]L{
VSUDZQLHMV]HJR UR]ZL ]\ZDQLD SUREOHPYZ VSRAHF]Q\F

U Z GX*HM PLHU]H JUH]\JQRZDA&a ] Z\SHA4QLDQLD HLHOY
WH ZLQQUEM WH SUJH] VHNWRU Y5 G]RZ\V HNWR V] 5] DWO G

GU KDE :RMEQMAKWEWHBERFMRORJLL 80. Z 7TRUXQLX DXWRU SRGUR
PJU LQ* =HQR®%HXDR GRERNHIF]RZR UHDWRU’~ DXWRU SRGUR]G]



GODWHJRIDNHSRND]D&P WD SUGNW\RRRG]L R ]JDVSRNDMEC
JRVSRGDUND U\QNRZD Z\ND]XM B NRZAQH RYW]|BIQIRF VHNDL D

WZLHUG]LAZURRW *H)DF]HQLD W\FK RUJDQL]DFML UR]SREF
Z\WZDU]DQLH SU]JH] VHNWRU SXEOLF]Q\ GyEU SXEOLF]Q\
Z UDPDFK UHDOL]DFML LGHL SD VWZD GREURE\WX FKDU
GODWHJR *H GREUD WH Z\WZDU]DQH V Z VHNWRU]H SXE

'VSYyaSUDFD PL G]\VHNWRURZD RW¥\ED/NKHRZBW §X JUSlI
SRV]F]HJYyOQ\PL VHNWRUDPL 1D E®DGDELE DN QR ZMUL] W
RUD] EDGD QDG NRQG\FM WUJHFLHJR VHNWRUI
2EV]DUYZ :LHMVNR MK NWHD ROREKUS WV WQ UW P R*R\WD] FFRMR D D.i
W\SRORJL]DEML W\FK IRUP U\F

=ZUyuP\ XzZDJ *H ZVSyaSUDFD PL G]\VHNWRUKRI Z
Z REHFQR FL W\SRZ\FK GOD SURFHVYNXJERHDOU]N RAKD\E
Z SUJ\SDGNX ORNDOQ\FK DNWRUyZ RUJDQL]DFML SR]DU
RGE\ZD VL UDF]HM Z LFK QDMEOL*V]\P RWRF]JHQLX

6HNWRU U] 6HNWRU U\Q 6HNWRU SR]DU] GR

6HNWRU U] G 'RUDG]WZR XWSDUFLH ILQDQVR
—> LQVW\WXFMRQDOQ
UJHF]RZD SU]HSA&\.

LQIRUPDFML

BHNWRU U\QNRZSDUFLH II 3RPRF ILQDQVRZD
L UJHF]JRZD GOD

I:'> RUJDQL]DFML

SR]DU] GRZ\FK

6HNWRU SR]IDUHJGERAPL]DFMRGREIDQDH
VDPRU] GX BEBPRRODMHHJIF

I:> LQQRZDF\MQWHHNWRUD U
LOQLFMDW\Z\ZVSyOQD UH

SURMHNWYyYZ

5\F 7\SRORJLD ZVSYya4aSUDF\ PL G]\VHNWRURZHM Z
PRGHO HPSLU\F]Q\

'UyGaRSUDFRZDQLH Zz4DVQH QD ED]JLH Z\QLNyZ EDGD 6WRZDU
$NW\A\ZL]DFML 2EV]DUYZ :LHMVNLFK

'HGaXJ EDGD *86 D* ZV]\WVWNLFK RUJDQL]DFML -
] SDUWQHUDPL Z JUDQLFDFK MHGRMIRLISBGLDMWXWRSZ\QL
WU]JHFLHJR VHNWRUD L VI\WXDFML ZRIORODWDLBLDWXGZLAR
XVWDORQR EH] *DGQ\FK Z WSOLZR FL L* ZUD] ]H Z]JUR\
JZDAWRDGQDH LOQWHQV\ZQR & NRQWDNWyYZ PL G]\ QLPL 3
R RGZURWQ\P ZHNWRDPRZAOEDH DD VZ\P G]LDADQLX ]DUYy:
SR]DU] GRZ\FK MDN L ORNDOQL EL]QHVPHQL]QH\ WIDINGB |
NRQWDNW\ ]JH VWXGLyZ ]JQDMRPL ] RNROLF SU]J\MDFL
PL G]\WVHNWRURZ\FK VLHFL ZVSyaSUDF\ 1DOH*\ SUJ\ W\P
W]Z AV]DU\FK VLHFL ZVSyaSUBDRGP EDEN UMRHEWHOL]P X



ZVSyaSuDF\ PDM FKDUDNWHU G\VIXQNF\MQ\ GOD FDA&H
LQWHUHVYZ

:VSyaSUDFD PL G]\VHNWRURZD HD®OR E W] SWRAEK

$QDOL]XM F VWDQ VSRAHF]H VWZD RE\ZDWHOVNLHJIR
GDQ\PL *86 QD WHPDW VWDQX VWUXNWXU\ L G\QDPLNL
PHWRGRORJLL QD WHUHQDBK HiL HA\Z\DN PB\KSRR ZZD PQ D ¥ W [BF KV |
QLHSRSUDZQR FL SURZDG]RQ\FK DQDOL] 1D SUJ\N4aDG R
]JDDQJD*RZDQLH VSRAHF]H VWZD ZLHMVNLHJR Z G]LDAaD(
PQLHMV] OLF]E RAWRD\FK]SRANWSBE&PMIF\FK QD MHGQHJR F
DN SRND]XM WR ]DSUH]HQWR Z D«)H RI R DM DOV \URKZ N DOVDLY
Uy*QLFD QD QLHNRU]\ it REV]DUYZ ZLHMVNLFK Z QDV\FH!

_ -

5\F /ILF]JED SRGPLRWYZ SR]DU] GRZ\FK ]JDUHMHV WL
Z SUJHOLF]JHQLX QD W\V PLHV]ND FyZ

'UyGARBWUDWHILD :VSLHUDQLD 5R]ZRMX 6SR&HF]H]IDWZFDQRHN\ZA
GR 8FKzDa\ 5DG\ OLQLVWUyZ ] GQLD OLVWRSDGD 0]

7\PF]D¥HWDN VaXV]QLH ]DXZD*D - .XUF]JHZVNL
LVWH RRUQDQL]DFML MHVW VSUDZ GRGDWNRZR WUXGQ G
NRQWDNWHP WRZIDHGI{WRLP D G]LDADO QR OH L RU J IDPLL] VAL
GRVWU]HJDSU{H ZADGF]HQLH R UHODW\ZBVHND/&REV YN
VDPRRUJDQL]DFML Z\QLND ] FD4 SHZQR FL ] RGU EQR F|
L ZIDMHPQHM ZVSyaSUDF\ NWyUH QLH ]DZV]H PLHV]F] VL



5\F /LF]JED SRGPLRWyYZ SR]DU] GRZ\FK ]JDUHMHVWUR?:
Z SUJHOLF]HQLX QD W\&/D @HHWOIMRFEDD REV]DUYZ ZL

'UyGaR .DPL VNL 5 $NW\ZQR 0t VSRAHF]QR FL ZLHMKNLFE
:\G ,5:L5 3%$1 :DUV]DZD V

‘HGAaXJ - +HUEVWD SRF]XFLH EOLVNR FL ] LQQ
JGHF\GRZDQLH Z\*V]H QD ZVL DQL*HOL Z GX*F®LH ISR
VSRVYE QD Z\*V]H ]DDQJD*RZDQLH L Z\*V] LQWHQV\Z(
ZVSyaSUDF\ QD ZVL DQL*HOL QD WHUHQDFK PLHMVNLFK

7TDEHOD 1LHIRUPDOQH VLHFL ZVSyaSUDF\ QD zZVL L Z PLH F
e e e e P I,,Ludlzie tuw okolicy . Czuje blisknéél z ludimi
deblaiaciiraspandaniy wzajemnie sobie pomagajg tu w okolicy”
— % odp. twierdzgcych — % odp. twierdzgcych
Duze miasto albo obrzeza 33,7% 50,94%
Male miasteczko 37.4% &4, 79%
Wies lub teren niezabud. 44 5% 73.78%
Ogétem (Polska) 39.5% 65,23%
Ogétem na wsi (Europa) 58.8% 68,73%
'UyGarR +HUEVW - :LH RE\ZDWHOVND : 3ROVND :LH
3 *OL VNL Z VZRLP F]DVLH SURSRQRZDa Zz

SRM FLH AF]ZDUWHJR VHNWRUD  F]\OL WVHANWRMHD JIDXSX
VIHURNLFK URG]LQ Z\UD(QLH RGUY*QLRQHJR RG PQLHM O

7\SRZ FHFK G]LD4DQLD RUJDVORI/DWDIQLELGIR UNLFHKC
Z PQLHMV]\P VWRSQLX RSZROBKQWWIW LG P]'S UD]P\GYMHM\FK\
LQQH ]DSOHF]H WHFKQLF]QH 'R (i QLHSRNRXM 6 H FHFKQ LI
VDPRU] GyZ ORNDOQ\FK SRSU3H]\SWDyGND RIUQGD QVRYAMLL B L
IXQNFHMBILXML GRWDFMRP VDPRU] GRZ\P ZREHF RN
GRZRG] EDGDQERHMWRMLHD RRUDQL]DFMH SR]DU] GRZH ]G
] WHUHQYZ PLHMVNLFK Z VZ\P G]JLD4DQLX ZVSYaSUDFXM



% )YHGBDGNHMRZVND GRNRQDA&aD U]JHF]RZF
Uy*Q\FK NDWHJRULL VSRAHF]Q\FK PLHV]IND FyZ] ZIM)QRRALQ
PLHVIND FDPL ZVL Z RJyOH RUD] ZVSYyaSUDF\ PL G]\VHN
ELRU F PR*QD ]DXZD*\ii *H

RVRE\ EHJURERWQH V ]JQDF]QLH PQLHM RWZDUWH QD
DQJD*RZDQLD VL B GMDNEDQHNTNSRZDRQD JRWRZR i Ml
SUJHGVL ELRUF\ F] FLHM QL* UROQLF\ V VNARQQL G
ZVSyaSUDF\ SR]D ANORWRZIHHGJNOBFMH URG]LQQR
UROQLF\ V JUXS NWyUD MHVW QDMEDUG]LHM ORMD
SRGVWDZRZHJR SDUWQHUD GR ZVSyaSUDF\

'HG&4XJ $ -DU] EVNLHM L : .QLHFLD SRZ\*V]H V
SRWZLHUG]DQH =DVDGRZBDPXSWRELHFAHZVEWZD RE\ZDWH
WUXGQR FL Z PRELOL]DFML VHNWRWDL UAQHNURENMZ B WG VO
© EDGDQLDFK ] URNX QDG SDUWQHUVWZDPL ORND
QDMDNW\Z@RIOQMYP FK]ANM]H ZLHMVNLFK SUDNW\F]QLH EL
UROQLNyYZ -H OL MX* VWDM VL F]J4RQNDPL SRZRaB\FK
RUJDQL]DFML U]JDGNR WH* V RGGROQ\ADFIMLL EIQQW RR X
Z UDPDFK LQQRZDFML VRFMDOQHM 0 .DUF]JHZVND 1D
RGQRVLa VL GR SDUWQHUyZ VSRAHF]Q\FK RUD] ZaDG]
GR ZLDGF]HQLDFK ] HSRNWSRMRZ WE&D @®ULIRWADIFE\OL GO
DXWHQW\F]Q\PL JG\* NRMDU]JRQ\PL UDF]JHM ] HIHPHU\GD
VSRAHF]QHJR ZVL GRGDWNRZR Z\UD(QLH QLHDWUDNF\MC
PR*RL VSUDZF]H 7UJHFL VHNWRU GOD ORNDOQHJR ElI
] Uy*Q\PL IDVDGRZ\PL WZRUDPL NUHRZDQ\PL Z HSRFH VR
Z4DG]\ 6DPRU] G ORNDOQ\ ] NROHL WHON®WLZMHGE\@
G]LDAD SyalRUPDOQ\FK F]\ ZU F] RFLHUDM F\FK VL ZSUJ

2GZURWQLH UJHF] PD VL ] VHNWRUHP U] GRZ\P
L : .QLHFLD ] U D WDN*H Z EDG DW LDNEK]PEPR AMADEZW W B
SDUWQHUVWZ ZLHMVNLFK  SU]JH] ORNDOQH Z&4DG]H VDPI
7UJHFLHJR 6HNWRUD MDNR QRZHJR (UyG4D ]DJUR*HQL
L SRZLDWX .QLHU NZHQFM WRMVBUHVML MHVW JMDZLVN
SUJ]\SDGNyZ EH]SDUGRQRZHJR SUJHWDUJX R ZaDG] PL
6NUJ\SLHF Z NWyUHM WR ZDOFH VHNWRU SR]DU] GR
OMOIPL]DEML SRVXQL @i Z4ADG]\ 7U]JHED MH& QRN QSE]Y QD
Z VHQVLH EXG*HWRZ\P N D GUSRRZAR QX W H FGKLGHRVNDUNDRN Y PQXWP
FKDUDNWHUX UHODEML ]&WD® R D P&HPN DRWDYGS D EBI G L G
VHNWRUDPL PD Z RVWDWHF]Q\P URJUDFKXQNX FKDUDNWF

6]DQV QD UR]ZYyM ZVSyaSUDF\ PL G]\VHNWRURZHM VV
&$/ SRZRA&4\ZDQH GR *\FLD Z ]JZQV]NKX X ZOMUDFEKQUBP D RIR
DQDOL]JLH DEUXSFML IXQGXV]\ SKRPIRWINKL BJWRIZVEILH : N
L - .XNRZVNL SRND]DOL *H GR il GREU]H ]DGRRIRZLZ
ZVL E G F QLHRDHE RRE\LW\AQZDQLX ]DVREYZ VSRA4HF]Q\FK
GRUDGF]HJR L ILQDQVRZHJR GOD ZLHOX VWDU\FK L QR2
ZLGRF]QH V ZVSRPLQDQH Z\*HM ]DJUR*HQLD ZHF RBWDBA
VDPRU] GRZ\ RUD] QLNA4H ]DDQJD*RZDQLH VHNWRUD SU]JH

"HGA4axXJ : .QLHFLD E ZVSYyaSUDFD Uy @\RIEU HNM
SDUWQHUVWZ ORNDOQ\FK PD Z\PLDUt IS8 KN [ZR PEL) VU WFRG \
PHU\WRU\F]Q\P IXQNFMR® BRDGUID WK GD LW QHHSEN IMZH L |



L ZLHG]\ WDN*H WHM NWyUD Z GDQ\P PRPHQFLH QLH ]Q
WHJR ZVSyaSUDFD PL G]\VHN®IR WRZAD ] ¥ WID&RLZA] \ R WEJ HP:
EXGRZDQLD W]Z GHPRNUDFML X NRUJHQL RSDUWHM Z
IXQNFMRQRZDQLD QRZRF]JHVQHJR SD VWZD L JRVSRGDUN

'REUH SUDNW\NL Z |IDNUHVLH ZVSyaSUDF\ PL C
VDPIREDPL ] XZ]JO GQLHQLHP NZHVWLL VYRAHF

*PLQD 3aXEQNXEDWRU RE\ZDWHOVNR FL L SUJHGVL ELRUF

7\SRZR UROQLF]D QLHZLHOND RN W\V  PLHV]INI
VRAHFWZ REHMPXM F\FK PLHMVFRZR FL : UyG W\FK PL
ERU\ND VL RQD ] W\SRZ\PL SUREOHPDPLQVERIREPDFIK G
ZLHM¥YEWRNLP EHJURERFLHP XEYyVWZHP RUD] LVWQLHM F

: FHOX QLZHORZDQLD EBQBRRIDRORLIDPX UDR ¥ BMR D Q1P L
QD SUJHGVL ELRUF]JR i 1LHZ WSOLEM SEMNGR ZHM BDHH B R\
(XURSHMVNLHM 'JL PR*QD VWZLHUG]LU *H JPLQD SUJH\
Z\ND]D4&\ RUJDQL]DFMH SR]DU] GRZH NWYU\FK DNW\ZQR {
ZVSYyaSUDF\ | VD NMRHEQRFREVIDIOMZL NV]HM DPFKNMNOBM FR)
Z JPLQLH VHNWRUD U\QNRZHJR .LOND QDMEDUG]LHM DN
ZV]\WVWNLP QD G]LD4DOQR FL GRUDGF]HM NRQYRDWNDQR
3XQNWX .RQVXOWDF\MQHJR SUJ]\ ZVSyaSUDF\ ] 3ROV
ZVSYyalLQDQVRZDQHJR |]H URGNyZ (XURSHMVNLHJR )XQG)
GDUPRZH XV&4XJL GOD PDA&a\FK L UHGRLFKD SNHMG\DL X L F
SRGDWNyZ RUD] SR]\WNLZDQLD URGNYyZ SRPRFRZ\FK L GF

2SUyF] WHJR SRZRADQR GR *\FLD )3QG X¥X*TRFE\FINW
IXQGDPHQWDOQ\P FHOHP MHVW VW\PXORZDQLHHRUH G\DL
X]\WNDQLD NUHG\WX EDQNRZHJR ']JL NL WHPX ]JRVWDAR
FKF F\FK UR]JSRF] i G]JLD4DOQR i JRVSRGDUF] RUD] SU]H
ILQDRVRBRPDJIJDM FH UR]ZyM LFK ILUP

1D WHUHQAX*QPER\GILDAD UyZQLH* A,QNXEDWRU 3U]
SODWIRUP ZVSyaSUDF\ SRPL G]\ LQVW\WXFMDPL VDPRU
2 URGHN 3RPRF\ 6SRAHF]QHM RUD] RUJDQL]DFMDPR WU
]JDVDGQLF]J\FK IXQNFML SURJUDPX A,QNXEDWRU 3U]JHGVL
RUJDQLSDMMIYAR SURPRFMD ILUP SURZDG]RQ\FK Z UDPDF|
NV]WDAFHQLD L GRUDG]WZD |[DZRGRZHJR

‘D*Q URO DIBEXERZPASUDF\ PL G]\VHNWRURZHM RG
*PLQ\ 34X*QLFD NWyUH GH IDFWR VWDA4R VL NRQVWUX
RE\ZDWHOVNLHJR RUD] SUJHGVL ELRUVWZD VRFMDOQHJR
VURIJUDRPWB JEXGRZDQR Z JPLQLH/ SIXDZQRNUKQPNHFMRQXM |
UDGLRZ ZUD] ] MHM REVA4XJ 6WRZDU]J\W]HQLH VWZRI
VSRAHF]QR FLRZ\P Z RZ\P F]DVLH SUGEF\FRE\ZEWWQVNLE
ORNDOQHJR EL]QHVX ZLHMVNLHJR RUD] UROQLNyZ SRSU]
L SR]J\WNLZDQLD NOLHQWyZ

'VSYyaSUDFD PL G]\WHNWRWRZD DX 8 4X1*IQ RN WRW /L H
SR]\W\ZQHJR ZS4\ZX ORNDOQHJR NRQVHQVXVX OLGHUYZ
RE\ZDWHOVNLHJR QD SR]JRUQLH DSDW\F]QHM ELHUQHM L



*PLQD &HNPRRU] G VW\PXODHWREDWPYSOBUWRIHUVNL

- *PLQLH &HNF\Q IXQNFMRQXMH REHFQLH WU]J\QD FL
Z4ADG]H JPLQ\ SU]J\M &\ Z VZ\P G]LDADQLX LQWHUHVXM F\
UyZQR i Z GRVW SLH GR URGANQH LFKQIRSRBEMQLE BN
NRQNXUV\ JUDQWRZH ,FK FHOHP MHVW SU]JHGH ZV]\VWN
JG\ GHPRJUDILF]QH L JRVSRGDUF]H Z\]ZDQLD QLHXEA&DJD
PDUJLQDOD|PWML :YSDJRFLH XG]LHODQH SU]JH] *PLQ &HN
REHMPXMH

GRILQDQVRZDQLH |]DGD L RJADV]DQLH FRBRRFRGI]HDMR GEN

W\V ]a

NRQVXOWDFMH SUJHG XFKZDOHQLHP 5RF]JQHJR 3URJUD
L XVWDODQLH UDPRZHJR SODQX G]LDaD QD GDQ\ URN
XG]LHOQLH SR*\F]JHN RUJDQL]DFMRP QS QD ZN&4DG Z&aD\
ZVSDUFLH SR]RGRYWQS/@RZIMD LR R UK B [FF] HD F2AAKRS DAL JLRVULD
ZVSDUFLH SUDZQH L PHU\WRU\F]QH ]JH VWURQ\ SUDFRZC
R GRILQDQVRZDQLH XQLMQH

UHDOL]DFMD SURMHNWYZ SDUWQHUVNLFK 2G VHDFD G
QDMPARFK SURMHNW\ SURZDG]RQH ] *PLQ 7RZDU]J\VW,]
)XQGDFM .RPH VNLHJR

SRPRF JPLQ\ SU]\ G\WWU\EXRZDQLX SXEOLNDFML Z\GDQ

1D HIHNW\ WHJR URG]DMX VW\PXO-IHFVQLD N LH SWYHHFERZ
*PLQ\ 34X*QLFD JG]JLH R VXNFHVLH PL G]\VHNWRURZ\F
Z &HNF\QLH GRV]aR UDF]HM GR SREXG]HQLD L ]JPRELC
VSRAHF]Q\FK ]Z\NOH JRUVMHQWRZDPR*OK GD 3 RFR@MNHM W QH
QLH ]DZV]H JRVWD#A\F )V MNVUP DOQNEMRIHKM QD EDJLH VLHFL
VRAHFWZD ED]XM F\FK QD XNWUFXD ORG\EK @LFK. DK WL R D

\UD(QLH UWXXMWHK WQG GR & FIHQLD JH VRE G]LD&aD V
] RVWUR*QLH QDNUH ORQ OLQL GHPDUNDF\MQ PL G]\
SRSU]JH] LFK RGHUZDQLH RG ORNDOQHM SR OHWWLIQ QGID MW
Z4D QLH VNXWNLHP WHJR MHVW Z\ELWQLH RGGRODODRRKD!
WX MHVW FK\ED QDM EDBV®DRHM ZHOQH ROQLNYZ L GUREQH

1DOH*\ VWZLHUG]LU *H VWREZDKQ\VHHPLI) \GYL ELDM Frd
ZVSyaSUDF\ L G]LDA4DQLD 6DPH Z\FKRG] ] ZLHORPD
GRILQDQVRZDQLD ] XU] GX OHF] VDPH VWDUDM VL SI
] LVWQLHM F\FK WDHP VJWTHM)HV LD NAWEZ\@L ZVSDUFLH RWU]
] GRUDG]WZHP GOD VHNWRUD EL]J]QHVRZHJR : WHQ VSR\
DNW\ZQ\P FR JPLQD MBREMP]Z WIRD JRIEAZOWHOVNLHJR

*PLQD /XESPUWQHUVWHARNRURZH GOD UR]ZL ]\ZDQLD VSH
VSR4HF]Q\FK Z ]XUEDQL]RZDQHM VSR&HF]QR FL ZLHMVNL]

3R4AR*RQD EH]SR UHGQLR Z V VLHG]JWZLH 7RUXQLD *F
1IRWXMH RQD RG ZLHOX ODW JZBOWMRXMHQDE MH ®@QD R &
VSRAaHFOXBIPRVIZQD VWRVXQNRZR WUXGQR RGQDMGXMH
PLHMVNLFK Uy*QL F VL RG QLFK VW\OHP *\FLD V\VWHP}
L SRWU]JHE]DQNFK JZLHIHNFLH ]JDVDGQLF]\P SUREOHPHP V:
LOQNOX]ML VSRAHF]QHM R VSHF\ILF]Q\P FKDUDNWHU]H EF
GR *\FLD VSR4HF]JQHJR L ]DZRGRZHJR URG]LPMBPH [PO®XG L
QDS4\ZRZHM R VSRU\P DF] QLHZ\NRU]J\WWDQ\P GOD GRE!I



5R]XPLHMRR MHF]QR i MX* RG U 8U] G *PLQ\ *PLQ
MDNR DJHQG\ VHNWRUD U] GRZHJR UR]SRFFA\PLZRD ]|WEL
JPLQ\ RUJDQL]DFMDPL SR]DU] GRZ\PL RUD] ORNDOQ\P E
VIVWHPX UR]ZL ]\ZDQLD VNRPSOLNRZDONE R KS 5 R BHIGPRLH A

DN WR F] VWR E\ZD LQLFMBEWRUHPWRHIR] IGRZ\DE G
]JDAR*RQR MHGQDN WDN PHWRGRORJL SUDF\ VRFMDO
] SRIRVWDAa\FK VHNWRUyZ PLD&4R Z W\P FHOX NRU]\V
ILQDQVRZDQLH SDUNDIHU S WRE®MNHP YWZRYSIR A F]Q\FK

. URNX VWZRU]JRQR SRGVWDZ\ G]LD4ADM FHJR ] V>
/IRNDOQHM 7R GIDHWMGREMWEZARD &$/ VWZRUJRQ\FK Z W\P
.DPL VNL .QLH& QLH ]JRVWRARQJBRIE] SDUWQHUyYZ SXE
DNW\ZQ\FK F]JARQNyZ VWD QRZAR ] &R ADFR N \\PSHDA/BNERH] HH@RW
QLHZLHONLFK ILUP ZLHMVNLFK

2G U G]LDab .OXE ,QWHJUDFML 6SR&HF]JQHM Z
UHRULHQWDFML ]DZRGRZHM ::\NRU]J\VWXMH GR WHJR FH
VRaHFNLPL XGRVW SQLDM F\PL ORNDMDNRZVMWRIQH R 6
Z SURFHVLH UHNUXWDFML XF]JHVWQLNYyZ SURMHNWyZ U
SURJUDPRZR QLHMDNR JRVWDOL ]J]REOLJRZDQL GR SR]\
SUJHGVL ELRUVWZ XORNRZDQ\FK QD WHUHQLH *PLQ\

7D PL G]\VHNWRURZD IRUPX4D ZVSyaSUDF\ GRVNRQL
SURMHNWX A$SNW\ZQL QLHSH4QRVSUDZQL Z *PLQLH /XEL
MHGHQ ] NLONXQDVWX QDMOHSV]\FK SURMKNW®SEH N V] D NHI
.OXF]JHP GR WHJR VXNFHVX E\4D SH&4QD VXEV\GLDUQR i
L DXWHQW\F]QLH RGGROQH SDUWQHUVWZR 6ZRMH VLAa\
GUREQH ILUP\ D WDINMAMM R RIDD QK GRRIGDSULRDFML SR]DU]
\ANRUJ\WVWDQR RGQRZLRQH SU]JH] *PLQ ZLHWOLFH ZLHMV

. ODWDFK *PLQD ZH ZVSyaSUDF\ ] *236 RUD] 6WRZD!
7RUX VNLH" Z\NRQDA&D NLONYFK HWHIOH P DI BD \GFRIGHE D\ FKG
SUREOHPYZ VSRAHF]Q\FK Z JPLQLH %DGDQLD WH XGF
SR]DU] GRZ\P G]LD4&DM F\P QD U]JHF] SRZR4aDQLD ZUD] ] *2

2G U Z FLVAHM ZVSylAGUDFSRGOHIGMNPFYP PX *P
1DXF]DQLD QD 2GOHJAR i VZRMH G]LD&4DQLD UR]ZLQ aD
NLOND VHULL VJNROH GOD VHQLRUyZ ] IDNUHVX HGXND
] OQWHUQHWIXRZDNDDOMB KL E\U GOD zZabDG] JPLQ\ L ZV
SDUWQHUVWZD RUJDQL]DFML SR]D W]Q& R ZQMK Q\DRVCE-OM AV P\ Z



'REUH SUDNW\NL Z IDNUHVLH ZVSyaSUDF\ SRP
D SUJHGVL ELRUVWZDPL ] XZ]JO GQLHQLHP NZ
RGSRZLHG]LDOQR FL EL]QHVX

=JRGQLH ] FRUD] V]HU]HM X]QDZDQ NRQFHSFM VS
&RUSRUDWH 6RFLD@65HVSRVEELELWUFD QLH RRELQL
JRVSRGDUF]HM QLH XZ]JO GQLDM F SRWU]JHE L LQWHUHYV
IXQNFMRQXMH :HGaxJ WHM NRQFHSFML SUJHGVL ELRL
PDNV\PDOL]RZDQLH J\WNX :SURZDFRHDLHZLZNVYFHH QDHYH IQA
WR *H ZH ZVSYaF]JHVQ\P ZLHFLH G\QDPLF]QLH UR QLH SF
FK RGG]LD4\ZDQLH QD URGRZLVNR

=LHORQHM .VL G]H .RPLVMRGSRRISHIMYNDYR iV SER.
JGHIZRAMR MBRRHEFMD ZHGA&XJ NWyUHM SUJHGVL ELRUYV
VSR4HF]QH L HNRORJLF]QH Z VZRLFK G]LD4DQLDFK K
LQWHUHVDULXV]DPL 6SRAHF]QD R GSRALIHIG ] NDVEQR UBEH ]
]DU] G]IDM UHODEFMDPL ] Uy*Q\PL LQWHUHVDULXV]DBL DC
SUJ\]ZROHQLH QD %EK GGBMANFPQOR RGSRZLHG]LDOQR i

8 SRGVWDZ WDNLHM NRQFHSFML &R VOMHZD SULJHH NR C
Z\a F]IQLH GOD Z\SUDFRZDQLD J\VNX DOH WDN*H SR WR
SXEOLF]QH 2EHFQLH GOD ZLHOX SRGPLRWyYZ JRVSRGD!L
NRQFHSFM NWyUD ]DN&IGD QNPQBHEHQPRSW]|NBMIOELRUF)
JRVSRGDUF]HM ]ZL ]JDQ\FK ] IXQNFMRQRZDQLHP SU]JHGVL
L QDWXUDOQ\P 'OD W\FK ILUP MHGQ\P ] QDMZD*QLHMV]\
MHVW I$ WUGHIONADOQR i SUJHGVL ELRUF\ ] SXQNWX ZLG]
6SR4HF]QD RGSRZLHG]LDOQR i

8SURV]F]JRQH SRGHM FLH ] SXQNWX ZLG]HQLD ]DVDG
E\i ZSLVDQD Z VWUDBDWRJURGIDMX MQERWEWMD NWyUD Z
SRZLQQD SUJ\QLH & ILUPLH J\WN 'OD ZLHOX GX*\FK L ZLI
EL]JQHVX PD SUJHGH ZV]\WVWNLP FKDUDNWHU Z\ER Q¥ WW UL

DN SLV]H - %R6SROQHF@WDRRESRZLHG]EDW\FER ZDUXQN
UR]JSR]QDQLH ZV]\WWNLFK F]\QQLNyZ PRJ F\FK SURZDG]L
NRQNXUHQWYZ QDELHUD V]F]HJyO QHIMRI ] SR EQH B D W\B W
EL]QHVX Z VSRVYE RGSRZLHG]LDOQ\ QDUDVWD ERZLHP
ILUP L QDVLOD VL RJyOQH ]DLQWHUHVRZDQLH VSRAHF]
GRVWU]HF Z SUDMNPMAHNCGHHSOWD HWUHF] VWR XORNRZDQH
VSRAHF]QLH 6SU]\MD WR UR]JZRMRZL ILUP\ ER GDMH QD
SR]JLRPLH JG\* ZLHOX NOLHQWyYZ VSR UyG SRGRERUPK O)
]DDQJD*RZDQHM

3URPXM F &65 QLH]JPLHUQLH ERD/IYXH PM V) LMWRR ¥
RGSRZLHG]LDOQR FL EL]QHVX JAyZQLH Z NDWHJRULDFK ¢
SRZLQQR R]QDF]DiU MHM SHAQH ]JLQWISIRBD QSRAHFEQ B
RGSRZLHG]LDOQR i

3HAQH ZGUR*HQLH NRQFHSFML VSR4HF]QHM RGSRZL}
MDNR JELRUX QRUP NWyUH RNUH ODM GZXVWURQQH L
SUJ\URGQ{LEWRUREK\P 1RUP\ WH RNUH ODM ]DUYZQR SRG
VSRAHF]QR FL MDN L XQLNDQLH G]JLD&4D NWyUH PRJ Wt
VSRAHF]QHJR MHGQ ] IRUP W\FK UHODRME]QRVAL ZO B NDHI
V]F]JHJYyOQLH ] RUJDQL]DFMDPL SR]DU] GRZ\PL



:VSyaSUDFD ] ORNDOQ\PL VSRaAaHF]QR FLORQWRBDG®
VSRAHF]QR FL /RNDOQL SUJHGVL ELRUF\ OHSLHM UR]XPL
GHF\GHQFL ] ZLHONLFK NRUSRUDFML IXQNFMRQXM F\ Z ]

'VSYaSUDFD RUJDQL]DFML SRYDMZID®RZQAK REYUDH®G ¥ K
JUy*QLFRZDQ\ FKDUDNWHU FR MHVW Z RF]\ZLVW\ VSRVYyE
SDUWQHUYZ ]DUYZQR ]JH VIHU\ JRVSRGDUF]HM MDN L ] VI
VSRWNDiU JDUYZQWRDBRRHRNUP ORQ SROLW\N Z NZHVWLL
MDN L PLNUR L PDaH ILUP\ NWyUH ZVSyaSUDFXM ]H
] AZ\UD F KREZDQQIDG D ZHy@AISI WAHMW IRUPDOL]RZDQ\FK IRUP

= NROH|DRWHD®R]DU] GRZH G]LD4abDM FH QD WHUHQLF
JUy*QLFRZDQ\ VWDQ RUJDQL]DF\MQ\ 1D MHGQ\P VNUDMX
JODF]QLH U]JDG]JLHM IXQGDFMH NWyUH V IVZ]RR WRRMH HRG
SR]D VZRM VSRA&4HF]QR FL ORNDOQ D QD GUXJLP E
RIJYOQRNUDMRZ\FK VWRBDW]EDIM FOXEDINR GIFALD 4\ OXE
JUJIHV]RQH Z ]ZL JNX VWRZDUJNV3R*DOQ R H2 FBKR W GIRRK] M NeLW=/Z
VWRZDU]J\W]HQLD VHQLRUyZ 7DNLH JUYy*QLFRZDQLH VN
ZVSYyaSUDF\ ] SUJHGR/G BASRUDMGABRRL\FK NRQWDNWyZ QL
SRGHMPRZDQLH LQREIMPIW ZF B IJRDPVIVMKHREK SUDZQHJR

-HGQ ] QDMZL NV]\FK ILUP Z 3ROVFH MHVW 3ROVNL
VSRAHF]QHM RGSRZLHG]LDOQR FHAEWU]QHWEKNIR Z)RKADHED ML
ADU 6HMHYSWRZDG]HQLH G]LD4D R GX*HM ZDUWR FL GR
G]LHFL SR]JEDZLRQ\FK QDWXUD O QBINMW RZSQH NI.D UW G H.UF\ W
VSRAHF]QR FLDPL UHDOL]RZDQH SRSU]JH] VW\IPHK GIRG2ONDLA
]DDQJD*RZDQLH Z SURMHNW)\ QD UJHF] SRSUDZ\ EH]SLHF]

. GRNXPSIQBPAUNMVR FL L ]DVDG\ SRVW SRZDRL®]3DD R5AELS
ORNDOQDA=FDOMBPPQDP QD EXGRZDQLX RAEHFD AV Ik LDHPQ.D R\G
XF]JFLZR FL GLDORJX SDUWQHUVWZLH L |DXIDQLXJRODW
QDMEOL*V]HJR URGRZLVND ORNDOQ\FK LQLFMDW\Z RUD
6$ E\a GOD VZRMRIJRWRFNEQLD QLH W\ONR )LUP SU]\F
UR]JZRMX QD SR]LRPLH ORNDOQ\P DOH WDN*H GREU\P V \
D:VSLHUDP\ ORNDOQH LQLFMDW\Z\ VaX* FH SRGQLHVLHQ

DUWQHUVWZD L GLDORJIX
E$QDOL]XMHP\ ZS4\Z QDV]HM G]LD4DOQR FL QD ORNDOQF

L RSW\PDOL]XMHP\ NRUJ\ FL L NRV]W\ Z\QLNDM FH ] QDV
F:VSLHUDP\ LQLFMDW\Z\ ]ZL ]DQH ] UR]ZRRWHF NS RUWX L
G:VSLHUDP\ LQLFMDW\Z\ QD UJHF] SRGZ\*V]DQLD Z\NV]WLC

SUJHFLZG]LDADQLD Z\NOXF]HQLX VSRAHF]JQHPX L HNRQF

SRSUDZ\ VWDQX VIVWHPX RFKURQ\ L SURPRFML JGURZL
H$QJIOMHP\ VL Z G]LD4DQLD FKDU\WDW\ZQH SRPDJDM F !

*\FLD L |GURZLD
| .LHUXMHP\ VL ]DVDGDPL RGSRZLHG]LDOQHJR EL]QHVX

R VSR4AHF]QR FL ORNDOQH L URGRZLVNR QDWXUDOQH"~

'REUH SURG@MHNRX V SUHJHQWRZDQH Z UDSRUFL
2GSRZLHG]LDOQHJR %L]QHVX 1DSRARIHQNLH IR I Z W IMZ
ZLHONLHJR NRQFHUQX ] ORNDOQ VSRAHF]QR FL UHSUH
G]LIRARDQQRZURFADZVNLFK .RSDOQL 6ROL QDOH* F\FK GR

,QRZURF4DZVNLH .RSDOQLH 6ROL J]RVWDA\ Z4a FIRQH R ¥NaDy® INRD



'VSYaSUBRHADRPPLHMVNLHJR VWRZDUJ\V]JHQLD ] ZLHON NRLU
6WRZDU]J\W]HQLD 3U]\MDFLy4 6]NR&\ Z *yUJH | )XQGDFM 21

BWRZDUJ\W]HQLH 3U]\MDFLy4& 6]NR&\ Z *yU]H SRZVWD34
G]LDADOQR i VWDWXWIRZ RG] SRA] WWR ZDURY\DGIQ G]LDAaD
UJHF] XF]QLyZ DOH UyZQLH* DEVROZHQWYZ L PLHV]ND F
SYyaNRORQLL OHWQLFK L JLPRZ\FK SURMHNWYZ HGXNDI
2G BWRZDUJ\W]JHQLH X]\WNDaR VWDWXV 233 2UJDQL]D
SR]\WNLZDQLD6WBWEDVNX XPR*OLZLD Z]ERJDFHQLH L SiI
Z UHDOL]DFML FHOyZ VWDWXWRZ\FK NWyUH REHMPXM

SRGHMPRZDQLH G]JLD4D QD U]JHF] Z\UyZQ\ZDQLD V]DQV
G]LDADOQR il R ZLDWRZ L UHDOL]DFM SURJUDPYZ HGX
RUJDQL]RZDQLH Z\SRF]J\QNX ZDNDF\MQHJR GOD G]JLHFL
XSRZV]HFKQLDQLH NXOWXU\ IL]\F]IQHM L VSRUWX

ZVSLHUDQLH G]JLD&4D Vax* F\FK DNW\ZL]DFML VSRAaHF]Q

URGNL ILQDQVRZH QD G]LDAaDOQR U 6WRZDU]J\V]HQLEL
VDPRU] GyZ RUD] JILAP*QAAK QASRQVRUyZ G]LDabD 6WRZDL
.RSDOQLH 6ROL ,.6 SRSU]H] )XQGDFM 2UOHQ 'DU 6HUFI

BWRZDUJ\W]HQLH 3U]\MDFLya 6]NR&\ Z *yU]H MHVW
3RGVWDZRZ LP 3ROVNLFK 20URBAMAINLZL Z RYD P LD P,iC
HNVSORDWXM F\PL Z *yUJH NRSDOQL 6WRZDU]J\W]HQLH R
XF]QLyZ V]NR&\ G]JL NL ZVSDUFLX ILQDQVRZHPX ,.6DSU]H
6HUFD

'\WRNR QOERMRZDQLD SYyaNRORQLL OHWQLFK RUJDQL]!
RN EXG*HWX SURMHNWX D UDPOR®LZV]IPFSABK\ 6]NR
SUDFRZQLRWAY XBQLHM 7HQLVD B6WRARZHJR Z\VVELSW] |
QRZRURF]Q\FK :VSyaSt bRR AP OVIBLW WBIPRIABD RG SRF]
BWRZDU]J\WV]HQLD XN&4DGD VL EDUG]R GREU]JH :VSDUFLH
HGXNDF\MQH NWYHB]ZJERPDRFAR WQRAL XFRQUA Z\EUDQ\F
SURMHNWYZ WR A5\FHUVNLH Z GUyZNL" A3RGUY*H Z F]I
JUN\GHU\ND &KRSE@EYaANRER @IWNQUHD Z GUYyZNL GR JZLD]G’
ILQDQVRZHURFMB BSHOHORORQLL QLH E\ADE\ PR*OLZD

1DOH*\ MHGQDN ZVSRPQLHU *H SU]JHG Z&4 FIHQLHP ,.
SURZDG]LaD EDUG]R DNW\ZzQ ZVSyaSUDF Z URGRZLVN
URGRZLVN ORNDOQ\FKDOFD GFMPW DNIN RAWD\WPI LR UBDNWRY U® 1D GD
QS EXGRZ ZRGRFL JyZz

-DN Z\QLND ] GRVW SQ\FK GDQ\FK .DPL VNL R
VWRSQLX NRUJ\WWDM ] GDURZL]Q RG LQVW\WWFNL UR G
(UyGaD ILQDQVRZDQLD FR QLHZ WSOLZLH ZVND]XMH QD
ORNDOGW&HF]QR FL 2UJDQL]DFMD SR]DU] GRZD PR*H ]:
SR]\WND ZVSDUFLH EL]QHVX %UDDNEMMH 2MSGQBDBIDELH GIH K
D WD ZVSYyaSUDFD QLH SRZLQQD RJUDQLF]Di VL W\ONR C

ZLHONLFK ]JELRUQLNDFK SRG]JLHPQ\FK SR Z\S XN DSXHI 2/ 5@ DQF\HF K ]
DNFMRQDULXV]HP ,QRZURF4DZVNLFK .RSDO B6ROL 62/,1R®L$ 6 M HNW
6$ ]DM &\ PLHMVFH Z UDQNLQJX ILQDQVRZ\P Z NRWRWUDR 6K WD IDO DR
L .XMDZ ° = SRZRGX SU]\QDOH*QR FL ,.6 62/,12 6 $ GRVNRQFH
SUJHND]\ZDQH EH]SR UHGQLR GR 6WRZDU]J\W]HQLD DOH ®BWDHMH
)X QG DFM DRUEHLF D



%DQN 6SyaG]J]LHOF]\ Z ,QRZURFADZLX L B3SLDVWRZVNL %DQI

3UJHGVL ELRUVWZDPL NWyUKWRYND QUH DVOLQ\ ZDIA @ NG
JRVSRGDUF]HJR Z VNDOL ORNDOQHM V EDQNL VSyaG]L
] WUJHFLHJR VHNWRUD %DQNL VSYyaGJLHOF]H Z\UDVWDM
LOQVW\WXFMH EHD GNRRRWWD MREMVEH ZaDGDQLX zZaD FLFLH
ORNDOQ\FK QDGDO V ZLHUQH LGHL ZVSLHUDQLD UR]Z
] ORNDOQ VSR&HF]JQR FL QLH QDOH*\ SRVWU]HLDIFRD R D)\
EL]JQHVX DOH MDNR UHDOL]DFML VJHURNR UR]XPLDQHM F

=DF] WNL G]LD4DOQR FL %DQNX 6SyaG]JLHOF]HJR Z
Z ,QRZURFA&4DZLX SRZVWDA&4R 3ROVNLH 7RZDU]\YR\Z R) BRZ*\
A6SyaND .XMDZVND $NW SRZRADQLD GR *\FLD EDQNX
JRVSRGDUF]\P OHF] SUJHGH ZIVQ\NV W N XBSK 5D M\G LIR)\Y LH G\P

ODW %DQN 6SyaG]LHOF]\ QQ®IL]DWUH/FL 4Q PIGIDWD KMV H B X (
2G |DZV]H VaxX*\a UJHPLH OQLNRP NXSFRP SU]JHGVL EL
Z PLH FLH LIFPALGIMVNQREURFADZA ZH.DRG PIENQM. H MNHR/PAS O H N
ILQDQVRZ\FIRNQDOQ\PNZX V\BRVYE ]DSHZQLDM F\ ]DVSRNRM]I
UROQLNyYyZ PD&A\FK L UHGQLFK SU]JHGVL ELRUVWZ |DI
JRVSRGDUF] QD WHUHQLH G]LD4DQLD EDQNX MHGQF
SREARZDQLH L ZVSLHUDQLH LQLFMDW\Z PDM F\FK QD
VSRAHF]QR FL

%DQN 6SYyaG]JLHOF]\ Z ,QRZURFA&4DZLX QDOH*\ GR JU
Z VWUXNWXUDFK =UJHV]HQLD 6SyaG]JLHOF]HM *UXS\ %DQ
ORNDOQ\FK SRFKRG] ] F] FL QDGZ\*NL ELODQVRZHM &
3UJHGVWDZLFLHOL ']JLD4DOQR i %D QNXR GRZANNDMHIXQR
5DG\ 1DG]JRUF]JHM Z VSUDZLH SU]\M FLBX @ BHKIXIDDPH O
6SYaG]LHOF]\P Z ,QRZURFA4DZLX  5HJXODNPXQWXHQ OQN DQ
SUJH]QDF]RQ\ P LQ QD RWIDMQIPKEM GRAUDHIVRXDOGL H
RUJDQL]DFML L VINya ZVSYyaSUDFXM F\FK ] %6 N30 DaAOJIDE
VINROHQLRZVXUSRWWRZRLWS RUD] RUJDQL]DFM Uy*Q\FK

'"\WVSRQHQWHP UR GAYGNEHG\DW NRUDGLH URGNyYZ MHV
5DG 1DG]JRUF] -DN Z\QLND ]H VSUDZR]GD ] Z\NRUJ\VW
Uy*QH FHOH ZLHOX SRGPLRWRP R JUY*QLFRZDQ\P VWDV
RUJDQL]DFNMH SRIDAPERH QD ZVL WDNLH MDN 2FKRWQL
3ROVNLHJR IXQGDFMH G]LD4DM FH QD U]JHF] GJLHFL XF.
EH]SR UHGQLR SU]JHND]\ZDQD VINRARP ZLHMWPNHPG RMHIOANW
VL RG GR ]& GOD SRMHG\QF]HJR EHQHILFMHQWD F

3RGREQH G]LD4ADQLD SURZDG]L 3LDVWRZVNL %DQN 6
SR4 FIHQLD WU]JHFK EDQN%YQLHZNR Z-IDH) LNR& IZH7 W46 ZH V] Q L
Z -DQLNRZLH SRZVWD& Z ODWDFK VLHGHP GLHANRWLFKZ; C
V]H UG]JLHVL W\EFK ,;; Z : U %DQN EHG|IDH REVWRG]EA
EDNRZBYRIGIVHOF]HM V |DFKRZDQH Z OLVML 3LDVWRZVN
ASNW\ZQ\ UJHWHOQ\ SDUWQHU URGRZLVN ORNDOQ\FK
QD U\QNX ORWARO QURHZRGAER]|PLME P\EW]IP K\ SypXQD A L X

=JRGQLH ]H VZRM PLVM %DQN ZVSLHUD URGRZLVND
1DG]RUF] %DQNX A5HJXODPLQX ZNXOWYWWDDOQIHDI RXD GX D)
6SYyaG]LHOF]\P Z -DQLNRZLH  F)QY QL X VF] WRAR Q TRGIA\ WNH.V B\L E
8FKZD&a\ =HEUDQLD 3U]JHGVWDZLFLHOL



'ILDADOQR INXOREHAIQRD %DQNX MHVW UHDOL]RZDQD Z |
ZVSLHUDQLD L SURPRZDQLD SURMHNWYZ ]ZL ]DQ\FK ] G
VSRAHF]Q\FK
ZVSyaSUDF\ ] ZADG]DPL ORNDOQ\PL Z ][DNUHVLH VSUDZ
ZVSLHUDQLD G]LDADOQR FL VSRUWRZHM L NXOWXUDOQ
ZVSLHUDQLD G]LD4DOQR FL QD U]JHF] SURILODNW\NL ]G
ZVSLHUDQLD G]LD4D R@DVWJBIF] RFKURQ\ URG
ZVSLHUDQLD G]LD&A&D QD U]JHF] G]JLHFL L PARG]LH*\ V]NR
RUJDQL]JRZDQLD LPSUH] NXOWXUDOQ\FK L RNROLF]QR F

: U EDQN SUJHND]D&4 SRQDG GDURZL]Q NWyU\F

]a DHWIRNEQDQVRZDA& LPSUH] R FKDUDNWHU]H ORN
LQLFMDW\Z\ VINROQH L NXOWXUDOQH ZVSLHUM WDOMNR B\
=HVSRAayZ 6SRUWRZ\FK ORNDOQH NRA&D 3RIONNKEHJRSKRIIW
IXQGDFMH )XQGDFMD 'JLHFL A=G *\it ] 3RPRF ~ )XQGDF
BWRZDU]J\W]HQLH 3U]\MDFLy& 'JLHFL 6SHFMDOQHM 7URVI
(PHU\WyZ 5HQFLVWYZ L ,QZDPJIQ3yA6RRIBU]PFWRR/ OLFEQHD ¥

'VSY4SUDFD QLAIIRMPBRIOHQPWRZDU]J\W]HQLH L ORNDOQL SU

1D REV]DUDFK ZLHMVNLFK G]JLD&4D ZLHOX SU]JHGVL EL
IXQNFMRQRZDQLD ZDIRMIR B R MPIYWRJ®BUDNW\NL GX?*
EDQNL FJ\ ILUP\ R ]DVL JX NUDMRZ\P 7U]JHFL VHNWRU P
JUXS\ SRGPLRWyYZ JRVSRGDUF]\FK SRQLHZD* RVRE\PRH S
OLGHU]\ RUJDQL]DFML SR]DU] GRZ\FK =DLQWHUHVRZDQL
QLH PD SRGAR*D ]ZL ]JDQHJR ] SU]JH ZLDGF]JHQLHP R
RGSRZLHG]LDOQR FL EL]QHVX DOH PDNWyGHK ¥ FPIDUGM HW
V SUJHGVL ELRUFRP GRVNRQDOH ]QDQH D OXGJLH N
Z UR]ZL ]\ZDQLX W\FK SUREOHPYZ L QLH FKRG}LLRKON
ZLDU\VJRGQR iU &4DWZR ]JZHU\ILNRZD

3RPRF QD IRHHOID QL]DFMRP SR]DU] GRZ\P PD FKDUDNW
F] VWR MHVW RIHURZDQD Z IRUPLH X*\F]JHQLD VSU] WX
HOHPHQWYZ Z\SRVD*HQLD OXE GDURZL]Q\ SURGRNWYyZ
VSR*\ZF]JH DOH WDN*H NVL *NL PDWHULDA&\ SL PLHQQ!
RUJDQL]DFMRP IRUPDOQLH |[DUHMHVWURZDQ\P QDMF] FlI
QLH]DUHMHVWURZDQ\P .R4RP *R BLROGI\D ML FH\WPVSIUL A KL QOXE\
VINR4\ .RPLWHW\ 5RG]LFLHOVNLH L SDUDILH 5DG\ 3D
ORNDOQ\FK SUJHGVL ELRUFyZ V WDN*H 6RAW\VL L XDG\ 6
SUDZQWJRRQHDQDPL SRPRFQLF]\PL VDPRU] GX JPLQQHJR

$XWRU]\ QLQLHMV]HJR RSUDFRZDQLD PRJOLE\ ZVNE
SUJHGVL Z]L it UHDOL]JRZDQ\FK SUJH] WU]JHFL VHNWRU ]
XSRZV]HFKQLHQLX FMHQW IREPZBUZHMB FDLQWHUHVRZDQLH
3RZV]HFKQD SUDNW\ND ZVSLHUDQLD LQLFMDW\Z VHNWRL
QD SUJHND]\ZDQLX QLHZLHONLFK NZRW EH]SR UHGQLR ]
Z®UFLD PDWHULDOQHJR VSU] W WRZDU\ ] SRPLQL FLI
VIWXDFMD MHVW VSRZRGRZDQD QUIRFREH R GHLDADAD DF PO
NDGURZHJR L RUJDQL]DF\MQHJR DE\ RGHMHV |V RERYL W
SUJHSLVDPL 7DN*H GOD PD&\FK RUJDQL]DFML SR]DU] G
ASU]\MDNBDSRGPLRW\ F] VWR QLH G\WVSRQXM RGSRZLHGQ
RERZL JNRP SRGDIRERZ\P



IDOH*HWRNYFLU XzZzDJ QD MHV]F]H MHGHQ DVSHNW
ZVSyaSUDF\ RG RILFMDOQ\FK SUDNW\N VWRVRZDQ\FK .
RGSRZLHG]LDOQR FL EL]JQHVX" /RNDOQL SU]JHGVL ELRU
L SXEOLF]Q\FKt $RBJVDNRPDQLH PRJ LQIRUPRZDU R VZRMW
Z G]JLDA&DQLDFK SURPRF\MQ\FK

':DUWR SRGNUH OLU *H EH] WHM ZVSyaSUDF\ QLH
VNLHURZDQ\FK GR G]JLHFL P&RG]JLH*\ VHQLRUyZ F]\ SR
-DNR NRQNUHWQH SU]J]\N4DG\ ZVSDUFLD RRZDN GIAQHE LS
ZVSYyOQHM SUJHVWU]JHQL SXEOLF]QHM Z\SRVD*HQLH SOD
Z\SRVD*HQLD VWRLVN QD LPSUH]\ Z\WWDZRZH Z\SRVD*H
VSU] W VSRUWRZ\ L] DINKZZWW GFOWDY B JUHFLRQDOQ\FK PHEO

:VSYyaSUDFD SUJHGVL ELRUFyZ L RUJDQL]DFML SR]DU] GR:
Z UDPDFK /RNDOQ\FK *UXS ']LD4aDQLD

"GUD*DQLH ZLHOX SURJUDPyZ ZVSyallLQDIQMR ZD © bRK
VWRVRZDQIRY RVRIRRAKIR Z ZDUXQNDFK SROVNLFK LQVWU:
352: JRVWDAa\ SRZR4DQH GR *\FLD /RNDOQH *UXS\ ']
SDUWQHUVNLHM IXQNFMRQXM ]QWU]\ JRNISWEDUF]$XE O UMD
SU]JHGVMWDHENMMRUWD JRVW SRED@ERH XB]LDAaX Z SURFHVLH S

O RNDH JR

.RQFHSFMD SDUWQHUVNLHJR WUDNWRZDQLD URGRZ
XG]LDa4 MHVW NRQ\PHS DDQRY N RWHIRR/|ZRGIXUESRAR KJD RG D (
QLH ]DZV]H MHVW DNFHSWRZDQD SU]JH] ORNDOQ\FK GHF
SUJHGVL ELRUF\ QLH]JE\W FK WQLH XF]JHVWQLF] ZVBWDFD
VZRMHJIR: KEOED&FK SUJHZOHNAR i L VNUDMQH JELXURNUI

'D*Q\P UH]XOWDWHP ZVSYya4aSUDF\ Z UDPDFK /*' MHVW
SUJHGVL ELRUF\ L RUJDQL]DFMH SR]DU] GRZH PRJ E\i \
Z ORNDOQ\FK URGRZLVNDFK &] VWR SUGHMD& ISR [WOWML H
Z SURMHNWDFK DGUHVRZDQ\FK GR PD&4\FK VWRZDU]\V]H

S3RGVXPRZDQLH

'VSYyaSUDFD PL G]\ VHNWRUDPL U] GRZ\P U\QNRZ\F
]JDVDGQLF]\P L QLHRG]RZQ\P GR EXGRZ\ L EFFBFQLDRQ L BDF
ZVSRPLQDOL P\ QD ZVW SLH WHJR UR]G]LDaX EH] QLHM C
XZ]JO GQLDM FHJR LQWHUHV\ PR*OLZLH VJHURNLHM OLF]
UyZQLH* PR*OLZR FL VQIXDVHGHIHPWRY IDREBYVRIMDIR UR]JZRM
SRVLDGD Z4DVQH SULRU\WHW\ L LQWHUHV\ ]ZL ]JDQH ]
SRVW SX VURRSREDBRF]HIJR SU]\ ]JDFKRZDQLX SUDZ W]Z \
MDNR RILVMRGRDWXUDOQHJIR

3RND]DOL P\ UyZQLH* *H ZSURZDG]DQLH Z *\FLH RW
REDUF]RQH Uy*QHJR URG]DMX ]DJUR*HQLDPL : V]F]HJyO
ERU\NDM VL ] PQRJR FL GPRVWXQNGWIR EP® FFME K XV MXNRWILF
SL FLX ODW ZVSyaSUDFD WD QDSRW\ND QLHVWHW\ ZFL

"\WIXQNFWHIBRMWUPDF\MQH Z 3ROVFH MDNEKRGDHE
PR*QD SUJ\SRU] GNRZDiU GR RGBRENWRUEXHEBDUY WBGODE!
U] GRZHJR L SR]DU] GRZHJR ]DVDGQLF] EDULHU XGUF
ZDVDOL]DFM WU]JHFLHJR VHNWRUD OXE MHJR VXEWHOQ



Z FIDVDFK ]QG\ IQVMAOEF RUJDQL]DFMH SR]DU] GRZH E\a\
SUJH] QL VNXWHF]QLH ]ZDOF]DQH 1LHZLDUD Z VNXWHF
] QLHZLDU\ Z LFK DXWRQRPL ZREHF Za4DG]\ EGRIXBLH
D U\QNRZ\P ZFL * REDUF]JRQD MHVW G\VIXQNEFMDPL NO
NRQVWDWDFML L* ZVSyaSUDFD PL G]\ QLPL QLJG\ DRH E
VHNWRUHP D VHNWRUHP U\QNRZ\PGY D FHRRARAZQH WH QL K
Z VSUDZ\ VSRA&HF}Q@HL FXGRBEQVMRVWRL LQWHUHV ZabDG]\
F]JARQNyYyZ JUJHV]JH NWyUH ILQDOQLH PRJ EL]JQHVRZL SU]

'VSYaSUDFD RIZD]QMHSWBUYUNLHM ZVL MHVW HOHPHQW
EXGRZD GHPRNUDFML X NRUJHQL Z 3ROVFH ORNDOQHM
SUJHNRQDQL *H NRRSHUDFMD R RWZDUW\P FKDUDNWHU]
@V RV]XNDU D SUJHGVL ELRUF\ QLH NQXM ZFL * SU]HF
]JDVDGQLF]\ SXQNW JZURWQ\ ] RVL JQL FLHP NWYUHJR N
EDGDQLD SURZDG]RQH Z UDPDFK A'LDJQR\\ OFSREH E) QAHMF
R EDUG]JLHM LQWHQV\ZQHM HGXNDFML RE\ZDWHOVNLHM :
MDN ]DXZD*RQR L SRGNUH ORQR WR +ZZ\IUDE\FXQ DK W\ N X1
LQG\ZLGXDOQ\FK SRVWIEZGNXH RGER®EWIDI SRSUJH] V\\V
VSRAHF]QHM Z\REUD(QL’ Z RSDUFLX FKRFLD*E\ R IXQG.
RE\ZDWHOVNLHJR ZLDWRSRJO GX SR]JZROLARE\ UyZQLH’
VSRAHF]ORJIRRPDH ORNDOQ\P JG]LH W]Z DPRUDOQ\ IDPLC
] WUJHFK VHNWRUyYZ Z GDQHM VSRAHF]QR FL L DPRUDOQ
L]IRODAWYEP\ VZRMH GOD VLHELH  |JWHFI@VAFMAXNYIL Zg]H
RGGROQH QLH ]ZL |DQH ] W]Z XNa4aDGDPL URG]LQQ\PL WR

&]\ ]IDWHP JEXGRZDQLH Z\WRNLHM MDNR FL VLHFL ZV:
GRGDWNRZR WUDG\FMR QD GILVERRMMH H. VRY ZRLRIZIRMVSID W\ E
XQLH @ FL *DU WHJR QRZHJR SU]JHFLH* GOD 3ROVNL Z\]Z
ZL FHWWQLHMH VSRUR GRZRGYZ QD WR *H ZVSyaSUDFD
SU]\W\aBR]\W\ZQHJR EXGRZDQLD UHODFML PL G]\ ORNDOC

V]IFIHJy® @R NISRND]XM WR EDGDQLD : *RV]F]\ VNLHJR
VSU]\MD WHPX FRUD] OLF]JQLHMV]D JW@RID I IRRW REDZ B R?
NWyU]J\ Z\ZRG] F VL ] QLFK QLH XWUDFLOL DNVMROR
JLQWHUQDOL]RZDQ\FK 5y*QHJR URG]DMX SUJHPLDQ\ JR
NXOWXURZH JPLHQLDM UWHFQQM *P NID\G]INWDDRY D XE& HMV N LS
RWZDUWR FL QD ZLDW L J[QRV]JHQLD JRUVHWX NODQRZH.
ZVSYyOQRW ZLHMVNLFK =PLHQLD VL UyZQLH* NOLPDW S
:UD] ] DNERO®WNL GR 8QLL (XURSHMVNLHM XWUZDORQ
R VXEV\GLDUQR i Z4DG]\ ']JLHOHQLH VL NRPSHWHQFMDP
WV\ONR Z\UD]HP SRV]DQRZDQLD ]DVDG GHPRN U DF N HIAH
PL G]\QDURGRZHM .OLPDW WHQ SRSUDZLD ZGUD*DQLH F
MDN QD SUJ\N4DG IXQGXV]\ VRAHFNLFK F]\ LQLFEMDW\Z
2F]\ZL FLH ]QyZ SRMDZLDM VLSRPU|QDMDR PREQHI R G WDFDBND
MHGHWINN VL0L+ REGGD®HIL ZVSyaSUDF\ PL G]\VHNWRURZHM M|
UR]JZRMX Z V]F]HJYyOQR EQQIVSRHWPSHHOBRIZGRM® 3ROV N

%LEOLRJUDILD

$SNYWQR U0 VSRaHF]QD Z RUJD QRPDFERM-INBDKWRIEEDWHOVNLE B 2 |

%DGDQLH NRQG\FML WU]JHFLHJR VHNWRUD SRWVRWUWVNANL D
] EDGDQLD6WRZDU]J\WW]JHQLH 7a2. 7RUX



%HUQDWBSRAHF]QD RGSRZLHG]LDOQR i EL]QHVX :A\\®LDU
IDXNRZH :\G]LD&4X =DU] G]DQLD 8QLZHUV\WHWX :DUV]DZ

%LFINRZVNL O .QLHU 6DPRNRLGUYNIRMHZYESWE R UNANMBPIJIRNE
XQLMQH\GOD6Z %\GIRV]F]

%REHU - +DXVQHU - , JGHEVNL + IDFKLHZLF] : OD] X!
6XUYZND . =DFKDULDWDSREMWZAERUDMVWDM FH G\VIXQN
NRQLHF]QH @LUIZAD(MIRWRWLF]Q\ ODARSROVND 6]NRA&D
.UDNyZ

%XGNRZWNDBAD ILQDQVRZDQLD G]LD4ADOQR FL RUJDQL]DF
KWWS UZHZ IHRP SO DUFKLZXP DUW\NXO\ 5,(6B =

*RV]F]\ VNL : .DPL VNL 5'\O.MRBIWRFLIRQRY F]\OL R SURI
DXWHQW\F]QR FL L SHUVSHNW\ZDFK URJZRMX RUJDQL]L
‘\G )$2:DUV]IDZD

*RV]F]\ VNL : .QLBSLWDA& VSRAHF]QGZVRVRERNIVHIRHEQ |
IXGRZHLRI*ZXF\

*UJHOR VNBRBOD VHNWRUD QRQ SUBWX\G Z DS RNOR/QNR. P IVF PRIV

+HUEVW:LH RE\ZDWHROWMND5SHGE - :\GON'13@ :DUV]DZD

-DU] EVND $ .GDWWQHUVWZD GRISROQYH) ZG3 R OMP\Hy Z

.DPL VNL BNW\ZQR U0 VSRAHF]QR FL ZLHMVNLFK /RNDOQFt
,5:L5 3%$1 :DUV]DZD

.DUF]HZVNDRELOQH &HQWUXP $NSW\IZL] D WML\ TR G RY HO\D
]DNaAaDGX 6RPMRD BXIMW2AEVIOQ\FK ,QVW\WXWX 6RFMRORJ

.LQRZVND.RQG\FMD VSRaHF]H VWZD REBWWDIWIGQV N QHtDR VA B
JRVSRGDUF]H %LXUR DQDOL] VHMPRZ\FK QU

.QLHU : :VSYyO0QD 3ROLW\ND 5ROQD ] VRFMRORJLF]QHM S
'\G 807RUX

.QLHU : 2FHQD NRQG\FML RE\ZEWHWROD ISREW QN ZADQGR ZV
/LFKH

XUF]J]HZVNIRNDOQH VSRAHF]H V/\RED (REWVIRMHEG VORHFHHIGR E\
- . XUF]JHZVNL :DUV]DZD

6DPRRUJDQL]DFMD VSRaHF]H VWZD SROVNLHJR ,,, VHNW
5HG 3 *OL VNL % /HZHQVWHLQ $ 6LFL VNL :\G ,

BHNW W RIRMOYFH :\G *86 :DUV]DZD

6NUJ\SLHF258JDQL]DFMH SR]DU] GRZH Z $U)}8WHQLIXQR H &0
SRJ4 ELDQLH SUy*QL SRO&KRB]QEBEWVINZ I3 BONKFGHL D BRRD QW M

6SRAHF]QBRGORRLEH EL]QHVX .U\BNB]QD BHODQDWW - %}
6NRF]Q\ :\G 1DXNRZH :\G]LDaX =DU] G]DQLD 8: :DUV]D.

6]DFNL -3RZUyW LGHL VSR&HF]H $\QLZNDVR B\ Z DY H ONXSLLHHIR [
5HG - 6)BFSLIDUV]DZD

7\UDNRZVNIR®D RUJDQL]DFML SR]DU] GRZ\FK Z UR]ZL J\ZI
=HV]\W\ 1DXNRZH =DNA&4DGX (NRQRPLL :\*V]HM B6]NRA&\ , QI

'LONLQ 2EV]DU\ ZLHMVNLH ZDEBUXO NDG K/ GEUKNMINKHIIDL DQU R
3ROVNL :VFKRGQLOSE GRUV]DZ®N X
=\EHUWRZLF] $ $QW\UR]ZRMRZHQWHXSBY D E&WIH B HGGE] D |
"HVRARZVNL :\G: aRFGRUDMND Z D



5R]G]LD4& ,9

ODAJRU]IDWD *RWRZVND OLFKD& ODMFKHUHN 3$QQD -DNXE

32=,20 , -$.2 U *<&,$ 0,(6=.% &P: :6, $ 52=:D-
6324(&=( 67:% 2%<:$7(/6.,(*2 : 8- &,8 5(*,21$%

ODA4JRU]IDWD *RWRZVND OLFKD& ODMFKHUHN

SR]JLRP D MDNR y +\FLD PLHV]ND FyZ ZVL Z XM
JRVSRGDUVWZ GRPRZ\FK

:SURZDG]HQLH

7UDQVIRUPDFMD V\VWHPRZD Z 3ROVFH WR SUJH&4RPR
] JRVSRGDUNW HBRADWDMHIMQ GR MRVSRGDUNL U\QNRZHM PL
UyZQLH* GRSURZDG]L4R GR GX*HJR JUYy*QLFRZDQLD ZDL
UHJLRQDOQ\P MDN L Z Z\G]LHORIRPKFJQUWKD PK HWVSR B MFF
PIMAVNLFK L ZLHMVNLFK : JQDF]QHM F] FL VSRAHF]H VWZ
MHGQRF]JHVQ\P GX*\P Z]JUR FLH ]DPR*QR FL SR]RVWDA&HM
MHVW FRUD] ZL NV]JH BNXWNXMH RQR SRORNQDLD 8RR B
SRWU]JHE\ PDM FKDUDNWHU QLHRJUDQLF]JRQ\ L XOHJDM
FKDUDNWHU PDWHULDOQ\ F] VWR NRMDU]JRQ\ ] SRVLDGD
VWURQ\ PDPQLER]FQUHRMDWHULDOQ\PL DVSHNWDPL *\FLD
R LFK MDNR FL *\FLD FR QLH SU]JHNA&4DGD VL QD ZHRRW
SRVLDGDQLD 'ODWHJR Z OLWHUDWXU]H KRR BLPLL RWRE ¥ |
HNRQRWWEZBMYNXVMH QDG RNUH OHQLDPL L GHILQLFME
L PHWRGDPL MHJR SRPLDUX : REGRELR BAMWM SIDWRB RVEL
VWRS *\FLRZ VW\O *\BRID P4\ZIRGBHIREY *\FLDR W

&HOHP UR]ZD*D MHVW RNUH OHQLH V\WXDFML PDWH
Z XM FLX LOR FLRZ\PLPRMBRBUDLRZYDUXRMNYZ *\FLD WHM
PDWHULDOQD URG]LQ ZLHMVNLFK MHVW ]JQDF]QLH WUXCGC
'HWHUPLQXMH RQD SRJLRP *\FLD MDN L VXELHNW\ZQH R
3LHGVWDZLRQH GDQH VWDW\VW\F]QH R FKDUDNWHU]H Sl
GRW\F] F\FK SRUYZQDQHD RQRMXIOFARH MW SFaHA|QR. Z PLH
VSRAHF]QHM RUD] EDGD Z&4DVQ\FK Z\NKIQDQ\FK Z UD

QLQLHMV]\P RSUDFRZDQLX Z\Uy*QLRQR GZLH SRG\
L MDNR WR{GJLBIODM F RELHNW\Z QH I U\DXEALHHBIWVX EBQIHN AR E
ZL F*H SR]LRPWDRIAD UG WR OUWIBYBRNRMHQLD SRWU]JHE
] NRQVXPSFML GYyEU PDWHULDOQ\FK L XV&axJ RUD] ZzZ\I
L VSRAHFHPQHDAHF' HILQLFM SRR*OMPUDDFIZAD FLZ RNUH (
RELHNW\ZQH ZVUDN{DHN]H RGHRUEHRDPNR GUXJ NDWHJIRL
Z\UYyRQRDNR T XOFQ DW L FSNYERIM HM H&/WWX BLRI MW\ZQH SRVWU]H
*\FLD Z UDPDFK RNUH ORQHJR V\VWHPX ZDUWRRBLD U Z]\RK
L SROLWSRIIDOKRUDJ VWRSLH VDW\VIDNFML F]JARZLHND V
HI]\WWH@ZWIOHM *RWRZVND S UNHR®\FREERZMAPD. @GR 7
SRIJLRPHP L MDRNR KNIRUNPPEMFRBMHREHFQLH EDUG]R LVWR\
QLRUYZQRZD*RQ\ UR]ZyM L VSR&AHF]QD HNR GRWHNXODA ]R



SRM FLD SR]LRP X DIXWRWNRDF SRAFA]DAD MHy Z2Q RMADEQ *NLD|
RNUH GIDMABNRI SHZQ ]DOH*QR & DOH QLHNRQLHF]QLE
L VXELHNW\ZQ\PL RFMINDP WR\FLUDNOXXG]tH OXG]LH PXV] Pl
SRWU]JHE\ QD RNUH ORQ\P SRJLRPLH &] VWRZR GF[LXEKDMD N
*\FLD Z]UDVWD ZyZFNBDELOD UMD UyZQRZDJL E\WRZHM SR
D QLHPDWRWRDONB MHGOQDWRDVWDQRZLU VL QDG W ]D¢
GRGDWQL ]DOH*QR i NRUHODF\MQ F]\OL ZUD] ]H Z]JURV
MDNR FL -DN ZVND]XM EDGDQLD Z NUDMDFK Z\WVRNRUR
VWDWXVX PDWHULDOQHJR Z\OLF]JRQR JR QD  W\V 86"

]JDAR*\iU *H Z NUDMDFK VA4DELHM UR]ZLQL W\FK V\WXDF
SUJ\SXV]F]Di *H WDNLH JMDZLVNR GRDD UA\EQIDHYHML 1A B R F B\
FR SRWZLHUG]DM EDGORWDF7TFHADENRPX L MDNR FL *\I|
Z 3ROVFH :\QLND ] WHJR *H EDGDQLD SR]JLRPX L MDNR
UHJLRQDOQHJRRWY} QA FRZ®MQDDFK JUYy*QLFRZDQLD SRP]
VSR4aHMNRERPLFIQ\PL Z 3ROVFH
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5\F 3RJLRP L MDNR 0\FLD D ]LfyZQRZD*RQ\ UR]Zy
'UyG4R *RWRZVEPAF]HVQH EDGDQED SRILRPX: IGBIDANR FL *\FLD

Z %\GJRV]F]\ %\GJRV]F] b T

"HGQ ] PHWRG EDGDQLD ]8y*QLFRZEQLD SRJLRPX *\I
MHVW VIQWHW\F]Q\ PLHUQLN SR®R]JLRPX LLIH ONRWE Y I'D QR[] K
MHGHQ Z\PLDU 0 *RB\DRZD/OID SRJHRBYAFLD OXG]L Z ZRM
L U QD SRGVWDZLH DNPWRIUMNELSRRLBRERUXL D 2Ma\ WF
HPLVMD ]JDQLHF]\V]F]H S\4RZZFK Z W\V W QD NP
OXGQR il Z PLDVWDFK Z RJyaX PLHVIND FyZ
GURJL SXEOLF]QH R WZDUGHM QDZLHU]JFKQL Z NP QD
SUJHFL WQ\ PLHVL F]Q\ GRFKyG UR]SRU] G]DOQ\ QD RV
3.% SHU FDSLWD Z W\V ]a&
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i VWRSD GaxXxJRWUZDaHJR EHJURERFLD Z

‘\QLNL EDGD ] *UDQWX EDGDZF]HJR 1&1 + SRG NLHUXQN



OLF]JED EHJURERWQ\FK JDUHMHVWURZDQ\FK QD RIHUW
RILDU\ PLHUWHOQH Z\SDGW\yY] GYRVRRRKKROBRZ\MK\ DB F
OXGQR U NRU]\VWDM FD ] VLHFL NDQDOL]DF\MQHM Z R
OLF]JED OHNDU]\ SUDFXM F\FK QD OXGQR FL

OLF]JED XF]QLyZ VIJNRa\ SRGVWDZRZHM SU]J\SDGDM F\FK
OLF]JED UZLF] F\FK Z NOXEDLAK MWSIR BWR Z\FK QD

2EOLF]JRQH ZDUWR FL JPLHQQ\FK VI\QWHW\F]RORMDRSL
XSRU] GNRZDQLH ZRMHZyG]WZ SRG Z]JO GHP DQDOL]RZD
Z]JO GHPLRWHJRQ SR]LRPX *\FLD\F UJHGRWMBIZYBQRZOD NWy L
ZDUWR U PLHUQLND QDMEOL*V]H FKDUDNWHU\]XM VL
ZRMHZyG]WZD R QLVNLFK ZDUWR FLDFK PLHGQENID JOHFF
SRJLRPX *\FLD

‘RMHZYyG]WZHP R QDMZ\*WRNSR]LRIPNBDEWR VLZ ZRMH
PDJRZLHFNLH GOD NWyUHJR UHGQLD VDQW 8 W3 0Q BYIRKK
Z\QRVLAD L E\aD QDMEOL*V]D MHGQR ML PLSRI QY8 LSKRF
*\FLD Z RNUHVLH ODW EDGD RIBRERPRINQR PUyZIHMN ZSR
%\a\ WR ZRMHZyG]WzZD NWyUH Z ODWDFK EDGD ]DZV]
ZRMHZyG]WZ 1DMQL*V]\ VYLE@WX WAFD R GHRQRZDSRR Z
SRGNDUSDFNLP ZL WRBU{UANIPP L NAVDWWPH 8O®RVRZDa\ VL
Z UDQNLQJX 1DMEOL*HM UHGQLHM ZDUWR FL V\QWHW\
SU]\MPRZDA4RRZ RMMIFERRYQLNL WH MDVQR ZVND]XM QD |
SR]LRPX *\FLD D WDN*H QD IDNW *H QDGDO Z 3ROVFH ]
QDMZ\*V]\P SR]JLRPLH

— N m— e

5\F =Uy*QLFRZDQLH ZRMHEYG]IWZ SRG QILFRATHPLH ZRMHZy(
VIQWHW\F]QHJR PLHUQLND SRYLEWXW\FIQHIR PWHUQLND SR]L
'UyGaR RSUDFRZDQLH Z4DVQH/GAR RSUDFRZDQLH Z4DVQH

SRV]F]HJYOQ\FK ZRMHZYyG]JWZDFK 3ROVNL RSUyYF] ]JU
UyZQLH* JUYy*QLFRZDQLH Z SRGVWDZRZ\FK SDUDPHWUDF
1DMZL NV]D OLF]ED JRVSRGIZUYWMHURGQMERF E\VXEXND \
PD4ARSROVNLP L SRGNDUSDENLP 7\P VDP\P MHVW WDP
Z\a F]IQLH Z JRVSRGDUVWZDFK UROQ\FK 1DMPQLHM ]D
Z ZRMHZyG]WZDFK QRRERPRUR/ NIILPFFKRGSROVNLP = WHJR 2



NWyUH PR*QD RNUH OLU MDNR WH R FKDUDNWHU]H UROQ
PDWHULDOQ OXGQR FL WDP JDPLHV]NXM FHM

7DEHOD 3RGVWDZRZH S D UIDHPNHWNL\F & RAM\G 3 X H ZRREAH DYWG PVZ

/ILFIED JRVSRGWWWK F\ Z\4 FIQLH Z
RMHZyGI|WZD UROQ\FK ZH@RXFBRGDUVWZDFK UROQ\FK
85 >W\V @ >W\V RVYE@

'ROQR O VNLH

. XMDZBWRWPRUVNLH
IXEHOVNLH
IXEXVNLH
ayG]NLH
ODARSROVNLH
ODJRZLHFNLH
2SROVNLH
3RGNDUSDFNLH
3RGODVNLH
3RPRUVNLH

O VNLH

ZL WRNUJ\WNLH
'DUPL VDNRKUVNLH
'LHONRSROVNLH
=DFKRGQLRSRPRUVNLH

'UyG4R RSUDFRZDQLH ZaDVQH QD SRGVWDZLH GDQ\FK 5DSR
:DUV]DZD

6\WXDFMD PDWHULDOQD JRVSRGDUVWZ GRPRZ\FK QD RE\
Z XM FLX ZVND)QLNyZ RELHNW\ZQ\FK

.DWHJRUL EDGDZF] FKDUPNRSUDFRZIDMLX BIRY MW W\
JRVSRGDUVWZ GRPRZ\FK NWyUH V GHILQLRZDQH MDN
QLHVSRNUHZQLRQ\FK PLHV]NDM F\FK UD]JHP L ZVSyOQLF
VDPRG]LHOQLH EH]PAJHO|SH QDPWRFRA WHWXKDERDPL RVRE
6\WXDFM PDWHULDOQ PR*QD SRMPRZDiU MDNR V\WXDF
PDM WNRZHM NWyU PR*QD XM &t Z VSRVYE ZDUWR FLRZ
L GREKYG\VSR]\FML Z JRVSRGDUVWZLH GRPRZ\P RUD] R
SUJHGPLRW\ WUZD&HJR X*\WNRZDQLD L LQQH ]JDVRE\ PD\
SU]\SDGDM FH QD JRVSRGDUVWZR Z SU]JHOLFQMQLXW@BS Q
]JDVSRNRMHQLD SRWU]JHE NRQVXPSF\MQ\FK 6\WXDFM PD
XG]LDaX Z\GDWNyZ QD *\ZQR i Z Z\GDWNDFK RJyaHP : JI
]JGHF\GRZDQLH QL*V]\ QL* Z SRIRVWDAa\FK 3RGROHF

'RFKyG UR]JSRU] G]DOQ\ WR VXPD ELH* F\FK GRF
] SRV]F]HJYyOQ\FK (UyGH4& SRPQLHMV]RQD R JDOLF]JNL QD
SU]JH] S4DWQLND Z LPLHQLX SRGDWQLND RQIRGDHNLRRB
SUDFXM FH QD ZabDVQ\ UDFKXQHN Z W\P SUJHGVWDZLF
JRVSRGDUVWZR LQG\ZLGXDOQH Z UROQLFWZLH RUD] R
6\ W X D€ M D 'RFKyYyG UR]SRU] G]DOQ\ SOOQHEVLW WD QW
5R]SL WR @i Z\QLNyZ PL G]\ PLDVWHP D zZVL PLHU]JRQD G
] SsS z U GR S S Z URNXGRFKy® D\WPFKU] G]DOQ
ZVL XWU]J\P\ZDa VL GKRGRILRPLHDQ\BIREZ PLDVWDFK D Z
]JDOHGZLH GRFKRGYZ WDPWHMV]\FK PLHV]ND FyZ WI
UR]JSRU] G]DOQ\P QD ZVL VWDQRZL4\ GRFKRG\ | SUDF\ QI



]ODODGRNKYG ] JRVSRGDUVWZD LQG\ZLGXDOQHJR Z URO
]ZaDV]E]D Z U NWYU\FK XG]LD& JPQLHMV]\a VL Z NRC
Z4DVQ\ UDFKXQHN SR]D JRVSRGDUVWZHPUHBROQ\PZ]QRBWQ\
GRFKRGyZ 1DWRPLDVW PLDU UR]JN4ADGX GRFKRGyZ Z J
*LQLHJR ,P Z\*V]D ZDUWR @i WHJR ZVSYaF]\QQLND ]DZL
ZL NV]D MHVW VNDOD QLHUYZ®R FL : D# U QOB]QDE]D QR
QLHUYZQR FL FR GR GRFKRGYZ PLHVIND FyZ ZVL V FRUD]

7TDEHOBU]JHFL WQ\ PLHVL F]Q\ GRFKyG UR]JSRU] G]IDOQ\ QD RVR
Z PLDVWDFK L QD ZVL

/DWD
\WV]F]JHJYOQLHQLH

3ROVND
'RFKYyG UR]SRU] G]DOQ\ >]a@
'RFKyG UR]JSRU] G]DOQ\ Z RJY&aHP

PLDVWR
'RFKYyG UR]SRU] G]DOQ\ >]a@
'RFKyG URJSRU] G]DOQ\ Z RJYA&HP

ZLH

'RFKyG UR]SRU] G]DOQ\ >]a@

'RFKyG UR]SRU] G]DOQ\ Z RJy&aHP

'"Uy GE\RVXDFMD H\SRRGRIFLEROD JRVSRGDUVWZ GRRRZFK RZZDQWH
ZLH*86 :DUV]DZWD

: ODWDFK ZUD] ]JH ZJURVWHP GRFKRGyYyZ Z]JUDVWDa\
GRPRZ\FK 1D ZVL UHGQLH Z\GDWNL Z]JURVa\ ] ]a GR
NRQVXPSF\MQH 8G]LDa SUJHFL WQ\FK PLHVL F]Q\FK Z\GL

U PLHVL F]Q\FK Z\GDWNyZ RJyaHP =DUYZQR QD ZV
Z Z\GDWNDFK RJyaHP QD X*\WNRZDQLH PLHV]NDQLD OXE
XG]LD4a Z\GDWNyZ QDRKRRQORZHL DD IRMIN DIAHN WHQ Z\QL
RJyaxXx Z\GDWNyZ Z U 8G]LDa Z\GDWNyZ RJyaHP Z GRF
z +J L VIVWHPDW\F]QLH VSDGD4&a ] URNX QD URN 6S!
MDNQD ZVL 1DGDO MHGQDN XG]LD& Z\GDWNyZ QD *\ZQR |
Z PLDVWDFK MDN L QD REV]DUDFK ZLHMVNLFK : U
D Z PLDVWDFK RN : U XG]LDABN& @ Z PSDS/WILEK]Y!
D Z U VWDQRZLaA L E\a QL*V]\ R SS QL¥%QD Z
Z\GDWNyZ Z GRFKRG]LH UR]JSRU] G]DOQ\P D Uy*QLFD PL

7TDEHOIHPWD SU]JHFL WQ\FK PLHVL F]Q\FK Z\GDWNyZ QD RVRE
Z VWRVXQNX GR UHGQLHM NUDMRZHM Z PLDVWDFK L QC

/DWD
‘\WV]F]JHJYyOQLHQLH
3ROVND
:\GDWNL RJyaHP
Z W\P Z\GDWNL Z Z\PLHQLRQHM JUXSLH
PLDVWR

:\GDWNL RJYaHP
Z W\P WRZDU\ L XVAXJL NRQVXPSF\MQH

*\ZQR U L QDSRMH EH]DONRKRORZH




QDSRMH DONRKRORZH Z\URE\ W\WRQLRZH L QDUNRW\NL

RG]JLH* L REXZLH

X*\WNRZDQLH PLHVINDQLD OXE GRPX L QR QLNL HQHUJLL

Z\SRVD*HQLH PLHVINDQLD L SURZDG]JHQLH JRVSRGDUVWZD GR

JGURZLH

WUDQVSRUW

a FIQR U

UHNUHDFMD L NXOWXUD

HGXNDFMD

UHVWDXUDFMH L KRWHOH

LQQH WRZDU\ L XVaxJL

ZLH
:\GDWNL RJYyaHP
Z W\P WRZDU\ L XVAXJL NRQVXPSF\MQH

*\ZQR U L QDSRMH EH]DONRKRORZH

QDSRMH DONRKRORZH Z\URE\ W\WRQLRZH L QDUNRW\NL

RG]JLH* L REXZLH

X*\WNRZDQLH PLHVINDQLD OXE GRPX L QR QLNL HQHUJLL

Z\SRVD*HQLH PLHVINDQLD L SURZDG]JHQLH JRVSRGDUVWZD GR

JGURZLH

WUDQVSRUW

a FIQR U

UHNUHDFMD L NXOWXUD

HGXNDFMD

UHVWDXUDFMH L KRWHOH

LQQH WRZDU\ L XVaxJL

"UYyGRKRUDFRZDQLH ZaDBA@WX [V b REBR@BREIEROD JRVSRGDUVW?Z
=Uy*QLFRZD.GIt 86 P LDV W|R Z\D

'D*Q\P ZVND(QLNLHP VIWXDFML PDWHULDOQHM JRVS
L VWRSLH Z\SRVD*HQLD Z GREUD WUZD&HJR X*\DMWMDXF KH |
Z]UyVa PHWUD* PLHV]ND X*\WNRZDQ\FK QD ZVL RUD] SR
WHFKQLF]QH : U QD MHGQR PLHV]INDQLH QD ZVL SU]

RVRE\ :\QLND ] WHJR JHFQWQ@UDLBRELHW]RKD DS X *
R SRQDG FRFR]QDF]D *H SUJHFL WQH PEZHWWDHQ QH *QD FAM
=ZL ]DQH MHVW WR ] IDNWHP L* QD ZVL JLHPLD SRG |DI
]Z4DV]F]D GXYRFX WR]Q*H QD REV]DUDFK ZLHMVNLFK PR*
D Z PLDVWDFK PD RQD FKDUDNWHU RJUDQLF]RQ\ 3RPL
Z JRVSRGDUVWZDFK GRPRZ\FK MHVW ZL NV]D QL* EDPLDV
RVYE SUJ]\SDGDM FD QD MHGHQ SRNyM MHVW QLHPDO LGI
]JODF] FR Z\SRVD*HQLH PLHV]NDHFX QLFYQYH ODB MR ¥ BQQ Y
G\QDPLF]QLH SUJHELHJDA4D QD REDDEZDAK SXMMUNLGKFI2F
DOH V RQH JGHF\GRZDQLH PQLHMV]H QL* Z U WDE
WHFEFK YDFJQWDUQH JRVSRGDUVWZ GRPRZ\PKEQB]WWIURND |
SRSU]JHGQLHJR RESRWNH GBRILRRPVBRGDUVWZ GRPRZ\FK Z F
RJUJHZDQLH QD ZVLDFK Z]JUyVA R S S F]J\OL |[GHF\GRZD
WR ] IDNWX *H PLDVWD V OHSLHM Z\SRVD*RQH X]LQVW
VWDOH SRGQRVLU VWDQGDUG VZRLFK PLHV]ND FR PR*H
GR SRGVWDZRZ\FK SUJ\AWHFKQVRM QUAIXFML VDQLWDUQR



7DEHOIY*QLFD Z SR]LRPLH Z\SRVD*HQLWHFAEUDP|@H IPQVG|DODF
JRVSRGDUVWZDPL GRPRZ\PL ]JDPLHV]NXM F\PL PLDVWD L

5RG]DM LQVWDOD'S#’KZQLFD ZSS SRPL G]\ PLDVWHP D

8VW S VSaXNLZDQ\
&LHS4D ZRGD ELH* FD
ADJLHQND

&HQWUDOQH RJU]JHZDQLH
'RGRFL J

'Uy G&\RVXDFMD HNSRRGRIFLERQD JRVSRGDUVWZ G RRR/Z QLK RZZ D Q WH
ZLH*86 :DUV]DZWD

‘\SRVD*HQLH JRVSRGDUVWZ GRPRZ\FK Z GREUD WU
Z NROHMQ\FK ODWDFR]EDEMHMV]WWUS XML FFHRERPL G]\ PLD
Z\SRVD*HQLH JRVSRGDUVWZ GRPRZ\FK Z NRPSXWHU\ RV
R QL* Z U 2]QDNJYRWR EROFDGN NQRWR P HDX]W R/
NRPSXWHUyZ ] GRVW SHP GR ,QWHUQHWX 3UDNW\F]QLH
GRPRZ\FK PD GRVW S GR ,QWHUQHW XR RRIAB K ZPLDFHAWD ¥ QAF
NRPYUNRZ\ '\QDPLND Z]JURVWX Z\SRVD*HQLD Z WHOHIRC
ZL NV]D QL* Z PLDVWDFK FR R]QDF]D *H Z U SUDZLH
Z WHOHIRQ NRPYUNRZ\ *RVBSREDWEZVWEZD FERPRDHM L QD
Z\SRVD*RQH Z VSU] W DXGLRZL]XDOQ\ QS WHOHZL]RU\
Z GREUD WUZDAHJR X*\WNX VWDUHM JHQHUDFML : UyG \
FKDUDNWHWL]RABRVD*HQLH JRVSRGDUVWZ GRPRZ\FK Z ]

SRVLDGDA&R JRVSRGDUVWZ GRPRZ\FK QD ZVL 1DWR
PLHV]IND FyZz ZVL GRPLQXM WXWDM VDPRFKRG\ RVRER:
DZ PLH FLH W\ONR . W\P UDQNLQJX SROVND ZLH Z\¢

SRPLPR Z\VRNLHM G\QDPLNL SUJ\URVWX Z\SRVD*HQLD JR
QDGDO JRVSRGDUVWZD PLHMVNLH FKDUBRWSRHGD DMV Z\DL Z K
Z\M WNLHP VDPRFKRGYZ RVRERZ\FK L URZHUyZ WDE

7TDEHOXIRUYZQDQLH Z\EUDQ\FK ZVND(QLNyZ ZDUXQNyYZ PLHV]ND
Z PLDVWDFK L QD ZVL

. /IDWD
‘\V]FIJHJyOQLHQLH PLDVWRZLH
BUJHFL WQD SRZLHU]JFKQLD X*\WNRZD |DMPRZDQD SU]H] JRVSR
BUJHFL WQD SRZLHU]JFKQLD X*\WNRZD |DMPRZDQD SU]H] JRVSR
RVRE Z P

BUJHFL WQD OLF]JED SRNRL X*\WNRZDQ\FK SUJH] JRVSRGDUVW?2Z

BUJHFL WQD OLFJED RVYE QD SRNyM

BWRSLH Z\SRVD+HQLD PLHV]MMFXQQN\WB( JUQR
Z JRVSRGDUVWZ GRPRZ\FK

ZRGRFL J

XVW S VSAXNLZDQ\

ADJLHQND

FLHSAD ZRGD ELH* FD

JD]

FHQWUDOQH RJUJHZDQLH




BUJHFL WQD SRZLHU]JFKQLD X*\WNRZD |DMPRZDQD SU]H] JRVSR
BUJHFL WQD SRZLHU]JFKQLD X*\WNRZD |DMPRZDQD SU]H] JRVSR
QD RVRE Z P

BUJHFL WQD OLF]JED SRNRL X*\WNRZDQ\FK SUJH] JRVSRGDUVW?2Z

BUJHFL WQD OLFJED RVYE QD SRNyM

BWRSLH Z\SRVD+HQLD PLHV]MMFXQQN\WB( DUQR
JRVSRGDUVWZ GRPRZ\FK

ZRGRFL J

XVW S VSAXNLZDQ\

ADJLHQND

FLHSAaD ZRGD ELH* FD

JD]

FHQWUDOQH RJUJHZDQLH

"UyGRRUDFRZDQLH Z4aDBAGWK M b REBRGBELERQD JRVSRGDUVWZ
=Uy*QLFRZDLQIL8i6 P LDV W|R Z\D

6XELHNW\ZQD RFHQD V\WXDFML PDWHULDOQHM JRVSRGD

'R RFHQ\ VIWXDFML PDWHULDOQHM JRVSRGDUVWZ C
RSLQLH NWyUH XG]JLHODM PLHV]JND F\ W\FXUJ3RVSBGBD
VXELHNW\ZQ\FK ZVND(QLNyZ FJ\OL RGF]Xi']DOXIGHMRIWPN. B
ZLMVR ]XSHAQLH LQQH PLHMVFH QL*2BHRFQN\y R B\SD]Bi R4 B
SUDZG]LZ HZROXFM L UHZROXFM 7R F] VWR SUJHGVL
L HIHNW\ZQH HNRQRPLF}@LB QRWSRLE\DUNW KD JURW|GN V]WEL
QD SRF] WNX ODW SUJ\Y/S QNADREHDO P PLDVWDFK DOH Uy
ZLHMVNLFK FR Z\ZDU&R ZSa\Z QD MDNR & *\FLD PLHV]NE
GNPMH,RUNRZVEROQLFWZR WR EDUG]R ZD*QD JD& ( JRVSF
V ZL F RSLQLH UROQLNYZ QD WHPDS$V -DRNKK EWDDIR FL DF
SUJHGYRIILDLH UROQLNYZ QD WHPDW LLFXR FEOERB ¥ RNOMH @ L 7\
Z\ND]XM ]JGHF\GRZDQLH PQLHMV]H ]DGRZROHQLH QL* P
L GRFKRGX 5y*QLFD XG]LDaxX ]GD SRPL G]\ PLHMMD FDF
1IDMEDUG]LHM ]DGRZRORQD JAMS EVQAIHWNDMRE\GKQFL | Z

SRPRUVNRWRRVND -DNXEF]DN D

Brak zdania
Zdecydowanie si¢ zgadzam
Zgadzamsie

M#W{_—‘ Casto

Raczej signie zgadzam mWies
Nie zgadzamsig

00 100 200 300 400 500
Tdzialw%
5\ =DGRZROHQLH ] SR]JLRPX *\FLD L GRFKRGX ZHGA4.

'UyG4AR RSUDFRZDQLH Z&4DVQH QD SRIGVRWZLH % BQ\FK ]



‘\QLNL SUJHSURZDG]RQ\FK EDGD PLHV]ND FyZ 3ROV
*\M F\ QD ZVL RGF]XZDM PQLHMV]H ]JDGRZROHQLH ] MDN
MDNR FL *\FLD MHVW JUY*QLFRZDQD Z |D\O'H*@R]BFO HR G RD|
ZRMHZyG]WZD 1DMJRUV] QRW RG UHVSRQGHQWYyYZ ]DPL
PR*OLZR FL VS G]DQLD ZROQHJR F]DVX Z W\P GRVW S G
SUDF\ : NLONX SU]J]\SDGND&B @RBQ W QIDAN KR NRUNPIRZDQD ]
GRVW SX GR VWD&HM SUDF\ GOD OXG]L PaRG\FK =DQ
SR]\W\ZQHJR Z\Uy*QLDQLD VL QLHNWYU\FK ZRMHZyG]W?Z
*\FLD EH] JROYJOIX JRELHNW\ZQ R*RH\R ZSAJDRPXN*XEEPD N

*86 QDWRPLDVW Z EDGDQLDFK EXG*HWyZ JRVSRGD
VIWXDFML PDWHULDOQHM Z&4DVQHJR JRVSRGDUVWZD D
6\WXDFMD 7DNLH VXELHNW\ZQH ]JPLHQQH FRUD] F] F
VWRSQLD ]DVSRNRMHQLD SRWU]JHE SRV]F]JHJYyOQ\FK JUX:
VIWXDFML PDWHULDOQHM JRVSRGDUVWZ\@RPRAK K ZVRD|]
Z PLH FLH MDN L QD ZVL 1DMZL NV]H ]JPLDQ\ GRW\F] FH 2
QD ZVL 2GQRWRZDQR UyZQLH* QDMZL NV]\ VSDGHN RFF
R SRSUDZLH V\WXDFMSRBDWWWEZDOQHM W\FPKGURMA JRV S
RFHQLDM F\FK VZRM V\W XD KW RROQAHU QDAVR PA]JDYWa QDR
QD zZVL RFHQLD VZRM V\WXDFM MDNR UDF]HM ]a \OKE ]a
URPUVWZLHQLH GRFKRGyZ Z JRVSRGDUVWZDFK GRPRZ\
Z RGF]XZDQHM MDNR FL *\FLD UROQLNyZ

3RWZLHUG]DM WR UyZQLH* Z\QLNL 'LDJQR]\ VBRI
Z\ND]XM *H PLHV]ND F\ Z\FR |PURD\EINDMF\ Q DWHZIRN V]\FK
PLHV]ND F\ ZVL GHNODUXM *H LFK GRFKRG\ SRZLQQ\ :
Z\*V]\FK GRFKRGYZ QL* UHGQLR PLHVIND F\ PLDVW

SRGVXPRZDQLH

6\WXDFMD PDWHULDOQD JRVSR®ZDWXWD (GRRRZ\RELH
VIVWHPDW\F]QLH VL SRSUDZLD -HGQDN ZHG&XJ RSLQLL
]ZL JHN ] SRVW SXM F LQIODFM PDM F ZSa\z QD Z\VR
GRFKRGYZ QRPLQDOQ\FKQUB®H*N QYXRDLEO *ZXWWRPXMH ]UYy
SR]JLRPX *\FLD 3RODNyZ D WDN*H JUYy*QLFRZDQLH SR]LRTF
HNRQRPLF]Q\FK 5y*QLFH WH V UyZQLH* ]DXZD*DOQH PL
V PQLHMVPDWLWHPX 2EVHUZXMH VL OHSV]H Z\SRVD*H
L PQLHMV]H Z\GDWNL QD *\ZQR i FKRFLD* LFK XG]LDa M
Z\GDWNyZ :\QDJURG]HQLD URVQ DOH QDGDD UY*QILEM]F
FRUD] PQLHMV]H = WHJR Z\QLND *H QDGDO ZD*Q\P FHOF
(XURSHMVNLHM MDN L SU]JH] SROVNL U] G SRZLQQR E\i 2
SUJHGVL ELRUF]\FK SRVWDZ QD REV]DUDFK ZLHMVNLFK



$QQD -DNXEF]DN (ZD 1LHGEDOVND

'"HWHUPURDARBXEHF]H VWHAOD/ RENIBW)D REV]DU
ZLHMVNLFK

:SURZDG]JHQLH

3RGHMPXM F G\WNXVM R VSR&HF]H VWZLH RE\ZDWHO
NXOWXU\ -HVW WR SUJHVWU]H URQOM)&®|LDOSRIQBRW]H
HNRQRPLF]QD L MHM QDU] G]LD SR]QDZF]KUW]DGRWRHZ\
QHROLEHUDOL]PX (SRND 5RQDOGD 5HDJDQD L ODUJDUH
ZLHOH G]JLHG]LQ *\FLD VSR&4HF]QHJR R ZLDWD NXOWXUL
UDFMRQDOL]DFML HNRQRPLF]DROWNDGOWNQX IBYXEDEMD\
SUJHSURZDG]RQD ZHG&aXJ NRQVHQVXVX ZDV]\QJWR VNLH.
SUHF\]\MQLH RNUH ODi FHOH QDV]\FK EDGD D MHV]F]H V

: SROVNLFK ZDUXQNDARFMWIREGKRREMIHSRPRIRPUDA VL
] 8QLZHUV\WHWDX MGIDR/NREWVHUZDFMH PRJ E\i GREU\P W
3LV]H RHGQ ] SRGVWDZ SRU] GNX VSRAHF]QHJR NV]WD
UHZR O XFWILLH MU MG/ 2E HRMDINKD « ]DXZD*D VL VNARQQR i G
Z\FKRZDQLD PRUDOQHJR« : GHEDWDFK HGXNDF\MQ\FK SR
VWDAD VL QDW R®INX\GWO HNRDRRBERZLHG( PR*Q R RSHO\ &R
HNRQREZWW AU MDFMH QLH [BWWNBEXMFLH

7UZDM F\ NU\]\V HNRQRPLF]Q\ L JRVSRGDUF]\ Z]QL

WHRUHW\NyYZ UyZQIRER®NFR @QDFH*¥ GR MHM ]DFLHNAa\FK
RSRZLDGD VL ]D VSR4HF]Q JRVSRGDUN U\QNRZ MDNR !
GR URJZRMX V5 R4AHF W\ OMWRZ GR ERJDFHQHD &XJ MH.RRAKEG NA
GRNRQAMHSWRSU]H] LOR FLRZH RUD] MDNR FLRZH ]JPLDQ\
LQZHVW\FML L NRQVXPSFML DOH WDN*H Z RGQLHVLHQLX

VWRVRZDQ\FK WHFKQLN L WHFKQRORJLL SURGXNFML

VSRVREyYZ |DU] G]DQLD

XSUDZLDQHM SROLW\NL JRVSRGDUF]HM

FKDUDNWHUX L MDNR FL LQVW\WXFML

SUHIHURZDQHM NXOWXU\ L Z\]QDZDQ\FK ZDUWR FL

VWRVXQNyYZ VSRAHF]Q\FK QDZL J]\ZDQ\FK Z ]ZL JNX ] SU]JI

VWDQX URGRZLVNGR®WRXUDOQHJR

= SRZWIVEHILQLFML Z\QLND *H UR]ZyM QLH PXVL E\
SRJRVWDMH FHOHP HNRQRPLL UR]1PP®UH®REGH M B NRL iU DFHM I
UR]ZD*D G]JLVLHMV]HM HNRQRPLL MHVW R¥ SSRROMIRU R MD\G | R
L SROLW\FH =DAR*HQLH R A]JDNRUJHQLHQLX HNRQRPLL"

] LQQ\PL G\VF\SOLYZMRIHQPIPREQMHYIWERY LRIG\RD BIW]H] XF]
.RQJUHVX (NRQRPNWRG E\aRQV NL BXLVDFKS D G D U z :DU

&HOHP RSUDFRZDQLD MHVW SUJHGVWDZLHQLH ZD*Q\
VL VSRAHF]H VWZD RE\DPWHOHMVNIRF KQ D8 REVXMWRZD Q|
ZRGU EQLIS®EDILF]Q\FK SRVWDXGRR FDWHGWNINIKHM =D JC
] SRZRGMDINROASRAHF]H VWZR L UXFK\ RE\ZDWHOVNLH |DF
SRWQVIRUPDF\MQHM UJHF]\ZLVWR FL HNRE\RPMFHONMLIH \P
VL MHGQ\P ] ZDUXQNyZ NRQLHF]Q\FK JUYyZQRZD*RQHJIR |

6WHQRJUDP ] REUDG .RQJUHVX GRVW SQ\ E G]JLH QD VWURQLH 37¢(



Z\MD QUYGRWWDZ RE\ZDWHOVNLFK HGQMMIDIX GRERFB X N R K
PR*MSU]\F]\QLU VL GR OHSV]HJR JUR]XPLHQLD SRVWDZ O
GRELHUDQLH LQVWUXPHQWYZ SROLMHEHPHSRORBBEEHIDHWD
RGG]LD4\ZDQLD QMBSRERMPPHMVAMHZ R/ LRE\ZDWHOVNLH QLH W\
Z GRELH JOREDOL]DFRNRWD § RH SR A 5 QUREG 6D HZVBSHUID @GR R W
Z WIPQUAEDGD A'LDJQR]\ VSRAHF]QHM  SU]JHSURZDG]RQH N

6SRaAaHF]H VWH®RVREZDWDPRU] G L ZROQR vy

SUJHFKRG] F GR ]DJDGQLHQLD JayZQHJR QDOH*\ Z
UR]ZD*D WV8RAREHHAVW ZR™ RPHD\ ZDAXH OKNDNVLWR UL I1LHNWyU]
$U\WWWRWHOHVD :VSyaF]HN@WNY B RaMVF]W DVAWARZ RERZDIW Z
-DQDNXED 5RXVVHDX L MHIJRARZQYPRZLH VSRAHF]|QHM"

1IDMRJYOQLHM UJHF] XMPXM F VSR&HF]H VWZR RE\ZI
JGROQR FL GR VDPR®UD DQRYDFMLQ LFONDWSQOQ\FK FHOyZ
JH VWURQ\ SD VWZD 6SRAaHE]RERMZ B DREWZDA HHO\RNWISR B/
VIVWHPX VSRAHF]QHJR 7DN MH ZL ®]ZFiH$ Q WHRN L RO¥O-DIPHE

+ =ELH*Q ] W\PL DXWRUDPL RSLQL PD UyZQLH*
VIWXXMH VSRaAHF]H VWZR RE\ZDWHOVNLHBDEEH. G]N WRG]L
QLHNWYU\FK DXWRUyZ MHVW RQRDSRBUFVRQKRIDHIR 2. P\LH
ZH ZF]H QtMMMIGRP\MIQ\P VSRAHF]H VWZLH SRSU]JHP\VARZ\
SRJO G FR QDMPQLHM G\VNXV\MQ\

&LHNDZ\ SRJO G ]DDBHYNQWRZD&ZHBGAaXJ NWYyUHJR VS
RE\HDWNLH MHVW QDU] G]JLHP L LGHRORJL GHPRNUEL
UR]J]ZRMRZL WUJHFQH I WH\RERBIH VWZR RE\ZDWHOMWNLH \
XVWURMRZ WR MHVW RQR ZWH G \ZaDG3|DY &Z HU BHQBI@L E BB
LVWQLHMH V\VWHP SUDZQHM RFKURQ\ SUDZ L ZROQR FL
‘V]\WWNLH WH ZDUXQNL VSH4QLD .RQVW\WXFMD 53 7DN
QD]ZDi SRWHQFMDOQ\@LHOWB®IOH [$RZO® QFRK\FE@R E\ i

5HDVXPXMREAHF]H VWZR RE\ZDWHOVNLH MHVW URG]I
NWyUHJR RE\ZDWHOH ZLDGRPLH XF]JHVWQLF] Z *\FLX ¢
SRVLDGDM ]J]GROQR U VDPRRUJDQL]DFML

3RGVWDZPRZVDRRRUJD YDIPRVLOGWHRIWO QLHM PR*HP\ S
VDPRU] G MHVW WR ZVSYOQRWD VWFZRG)RDBXD GO TFK |OXE
MHM F]JARQNYyZ 6DPRU] G PD OLF]QH GHILQLFMSR QLK RZ
OR*H RQ E\ii GHILQLRZDQ\ SRGPLRWRZR Z ]JDOH*QR FL R
UROQLF]\ UJHIMLM IO XFNFMRQDOQLH [H Z]JO GX QD FKDU
ORNDOQ\

. Z\QLNX UR]JZRMX VWASRAHAFDQQHIXNKIWDaWRZDA4a\ VL
&KDUDNWHU\WWW\F]QD MHVW WUZDaR 0 QLHNWYU\FK ] QLF
OLF]\U PR*QD Z VHWNDFK ODW

2]QDF]D WR *H VDPRU] G MHVW VWUXNWBRB\M@PREKHE
VWZRU]J\4& PHFKDQL]P\ XPR*OLZLDM FH UHDOL]DFM FHO
JHZQ WHMSREKHF]Q\FK FROMRFROWFHQ\FK 3U]\M U QDOH*
UyZQLH* PHFKDQL]P\ RNUH ODRHOYZ RO | LINRZPRLLD ¥ DiP
Z ]JPLHQLDM F\P VL RWRF]JHQLX 3U]\N4DG FREWKWD aW HR/
Z VSRAHF]H VWZLH VWDQRZ\P 3U]JHWUZDA&\ IHX ®QQHW OZ
EDUG]LHM QNBPO@BXM LZIXSRAHF]H VWZLH SRVWPRGHUQL



&R ]DWHP SU]JHV G]D *H VDPRU] G\ SRZVWDM *H OX«(
SURVWD Z WHM IRUPEH QR\ML RQL BEOH. SIRSWM\FKLQG\ZLG)
QDZHW WDHMDMEVDRMEXMHEW\FIQD*H V ]DGDQLD NWYyYU\FK
EH] XG]LDaX VSRAHF]QR FL ORNDOQ\FK -HVW Z W\P
SRZLHU]JFKRZQHM 1LH ZGDM F VL Z BRHPD*DOR DCRBRY )
ZVSYyaSUDPAUZDAHM £ PBNHNWMNDQBMH OXG]LH ZROQIH*8 S|
ZROQR y

+LVWRU\F]QH VSRaHF]QH L SV\FKRORJLF]QH XZDUXQNRZ

: SHUVSHNW\ZLH ZROQR FL ZDUWR WIRIMNU]HEIVQYR UG
L FKARSYZ QLH MHVW SDVPHP VXNFHVYyZ L SRZRGHP GXP\
D KLVWRU\F]QH GR ZLDGF]HQLD PLHV]ND FyZ ZVL GR G]L

6SRJO GDM F QD KLVWRUL PRGOS YDULHDK \ZIR O FE KA RS
M GHILQLW\Z@MH@\ V]ODFKWD X]\WND&D+t 8H4QLH ZJaZ&D
V GRZQLF] &K&RSL IUDQFXVF\ SRVLDGDOL ZROQR i QL
RVRELVWHM SROVMWLBKaAPKAZRSYJHGHGQLX SLHUZV]HM UHZ
]JDF] 4D G]JLHOLU VL QD SUJHP\VARZ\ |DFKyG L UROHQLF]\
JRVSRGDUND 3ROVNL RSDUWD E\aD QD H N VIR ER*HQ|IER]ED
E\a IROZDUN | EH]S4aDWQ VL& URERF] U =\JPXQW
] SRGGD VWZD 7DNL VWDQ SU]JHWUZD& GR ZNURF]JHQLD
XZ4DV]F]HQLRZH WUZD4RWWBAGRK JLHPLDEB SROVNLFK Sl

GR GUXJLHM SR&RZ\ ;,; Z Z *DOLFML WRZURERU]JHSBRU
]JDNR F]\a VL XND]JHP FDUD OLNR&DMD ,, Z U 7R
BWRZDU]\RERQL@LEYZ , OL B]YQDURBHIZNQVRZDQHJR NDS
]JDFKRGQLHM L SUDZLH ODW SR UHZROXFML |UDIQFXLV N

IROZDUNyYZ 7HQ*H FDU VSHEMDOQ\PL G HM]HEWDRLQWDNRZ]D
D XZaDV]F]DM F Z4aR FLDQ EH] RGV]NRGRZDQLD WZRU]\4
GZRUyZ SR WR DE\ ]JQLH (i ZzaDG] ]JLHPLDQ QDG FKARSDF
JLHPL FK&4RS SROVNL RWU]QR\EDHRRENIMHMR WAPDFKW\ JL}
SRGUY*@ZOBBPKYG (XURS\ L ZLHG]LD4ab GRVNRQDOH R WU
6WDQLVADZ 6WDV]LF L MHJR]\SHBSXEOLMD]RVWRIZNW|R ZWN
6]WDEL VNDHMGRIXOM*WNyYZ 1LH PQLHMV]\ RSyU SUJHG PF
HQF\NOLND /HRQD5HUXP QRYDSRP] WNRZDAD ]PLDQ MH
X ZLDGRPLP\ VRERHADANMDLHM E G]LHP\ PRJOL JH KX PSLUH]H
SROVF\FKWR®IDU VL RE\ZDWHODPL SROVNLHJR SD VWZD

8Z4DV]F]JHQLH D V]F]JHJyOQLH VSRVYE MHJR SU]HS!
RF]\QV]RZDQLH RGV]NRGRZDQLD OXE LFK ]DQLHFKDQL
ZDUVRKARSY RIGHMLHMVNLFK ERJDF]\ SR SUJ\WARZLRZ E
SUJHGPLRWHP |JDLQWHUHVRZDQLD SLVDU]\ RNUHVX SR]\W

&K&RSVNL G]LDADF] -DNXE %RMNR NWyU\ SDPL W
Z\PUHDQ RISMEPLNRZD& QD aDPDF R UAVB\W RMRIVX-ARE D/ ® G-A
GXVIH  Z U XND]JD&R VL SLHUZV]H 7DGD®IB SN LViKRE

ZHV]aD Z NUHZ OXGX *H VL SR G/8RGYEH L RAGE QMBI @/DOLF
DOH QDZHW QD W\FK MHJR VVQDFK NWyU]\ ]®]L.NYLWNR

ORZBRW G R ZROQR FL RVRELVWHM QDMOLF]QLHMV]F
WU]J]HPDP]IDEERHJDZ4DVQHJIR SD VWZD .D*G\ ] |DERUFyZ LQI
3UXV\ G *\4\ GR SH&A&QHM LQWHJUDFML QDURGRZHMFIMIR V.
QDWRPLDVW 5RVMD ]D F]DVyZ $OHNVDRGUWH VR FHKFR DA



GR ZLDGF]DOQH " VDRSBSIR M RAVMRBOLDFKMELNR F]J\aR VL QD
]DERUFyZ PLDAD RF]J\ZL FLH Uy*QH VNXWNL Z NV]WDawWRZ

'RSLHUR XSRZV]JHFKQLHQLH R ZLMWYD ]RAP QDVLV R
QDMZF]H QLHM L QDMSRZ\SWFRQQH MS R/ZVDMIBRYR S\RZQ VER O
LQWHQSUH@BWALA\ FKARSYZ 3ROVFH 3LHUZV]\ UD] SR NL:
Z SRZVWDQLX ZLHOBRSRWMR LP UU :DUWR Z W\P PLHM
S8VWDZRGDZF]\ MX* Z U Z REOLF]X ]DJUR*HQLD ERO\
DOH ZL NV]JR FL W\ONR J&4RVX = O0DGRL ORPI\& ARZVIKERMM |

‘F]JH M RPYZLRQH XZDUXQNRZDQLD KLVWRU\F]QH RU]
X]DOH*QLHQLH RG U\WPX SUJ]\URG\ L SRWU]JHE ELEQ®VLF]
W\ONR GANR@®QRNYZ V\VWHP ZDUMWRZBER. WRBRRGELHBQDP ¢
L ZDUVWZ VSRAHF]Q\FK VSRVREHP SRVWU]JHJDQLD ZLD\
SUJHGH ZV]\WVWNLP Z UROL URG]LQ\

%»DGDM F Z SRWéRKLALBDWRGODVNDRZDY M X MHM PLH
QD8WM FH FHFK\ IDWDOL]P RERM WQR U0 QD ZV]J\VWNR F
] PRELOQR FL 7DNL REUD] PLPR SRZV]J]HFKQR FL R ZLD\
L WUDQVIRUPDFML XVWURMRZHM QLH E\da UIDGNR FL

= NRGHKEND SRND]XMH MDN ZLHORZLHNRZH XSR OF
Z\VW SLHQLD Uy*QLF DQWURSRORJLF]JQ\FK R FKDUDNWHL
QL*V]\P Z]JUR FLH Z SRUyZQDQLX ] PLHVINWSDPL PLDVW |

3U]JH] G]JLHVL WNL SRNROH RVWRM L V]DQV QD SU]
NWyU\FK SUJHVWU]JHJDQLH EV4aR VXURZR HJ]JHNZRZDQH 6
L FKARSL VWDQ OL Z REOLF]X SURE® HP WH R K QDROR\ S R H\F
WR NRQLBFSU]JHGH ZV]\VWNLP SRZVWDQLH SD VWZD SRO\

3URI - 6]F]HSD VSILV]HA«HD SU]JH&ARPLH ;,; L ;: Z
DNW\ZQHJR XG]LDaX Z G]LDaBQLUD¥X\ NSR¥HEH M HGRRN W
JPLQD L SIWXBIQB QLH JJRG]LG VL ] W\P WZLHUG]HQLHP
ZLHONRSROVNLHJR Z\M WNX

'RSLHUR PARG]LH*RZ\ UXFK FKARSVNL =ZL JHN 04RG
]JZURWQ\P Z SU]JHADP\ZDQLX GRPLQXM FHM UROL URG]L
RVRERZR FL FKRG]JL R SURFHV NVIWBRWER HEFOQMNPNRZD OLQ
ZF]H QLHM )ORULDQ =QDQLHFNL ZVSyOQLH ] :, 7KRPI
L $PHU\FH" SU]JHWAXPDF]JRQ QD M ]\N SROVNL GRSLHUR
SRNROHQLD FK4aRSyZ’ U

,QG\ZLGXBGQR B]F]HSDWR MHI AE] U+MRERBRERFKL JDW X
L VSRAHFNQMFEHKD DNW\ZL]XMH FHFEK\ FKDUDNWHU\VW\F]QI
]JDFKRZDQLD L WZyUF]R i %H] XNV]WDAWRZDQ\FK LQG\z
PyZLiU R WDNLFK SURFHVDFK MDN ]PLDQ\ |DFKRZD ]G
NVI]WDaAWRZDQLH LQG\ZLGXDOQR FL PLHV]ND FyZ ZVL V
VSRAHF]QHM L PRGHUQL]DFML D\OH ZS /DB FEVRRW WV
., 5]HF]\SRGPRGSWHML3U]JH] QDVW SQH ODW WZyUF]\ L
VL Z RSR]\FML QDMSLHUZ GR RNXSDQWD D QDVW SQLH
SUJ]\SDGNX PLD& Z\VRN FHQ

3DUDGRNVPICFKIRZ Z&B VWUXNWXU\ *\FLD ZVSy® Q/RIWR Z
SDUDGRHNQRBQERFHQLOL UDG\NDOQL UHIRUPDWRU]J\ SR
SR*DUQ\FK ZV]\WWNLH LQQH IRUP\ DNW\ZQR FL AMBRAHF



QLH]Z\NOH FL *NL RNUHV 8SDGD&D VSyaG]LHOF]R WaXLHN
SL WQR ASRVWNRPXQ\" JZD4WRZQH SU]JHM FLH GR JRVS
LQG\ZLGXDOQ\EKHGHMNMRHMWREWBJIRNW XU VS

‘HM FLH GR 8QLDR SUJRSHMMNLHWINLP ZW\SPADQ ¥ LS RFYL
SUJ\WSLHV]DM F\P SU]JHPLDQ\ VSRAHF]JQR FL ZLHMVNLHM
WHQGHQFMH WH E G PLDA&a\ FKDQUIRNKW]HAD GLAKN RAWRIZDGL |
RE\ZDWHOVNLH D NWyUH XWUZDO WUDG\FM 3RSUDZ
L WHFKQRORJLF]Q\ QLHZ WSOLZLH RWZRUJ\4\ ZLH L URO
]JPLDQ\ GHPRIULBIUFHQWDMH E\i GRPHQ UROQLNyYyZ 3U]\Z
]ZUDFD XZDJ QD LVWRWQH VNXWNL VSRAHFEYHD Z)E RAUK;
L Z\FKRZD QUUIDSLWD4& OXG]NL DOER NDSLWD& VSRAHFIBR\
SRVWDZ LQG\ZLGXDOLVW\F]Q\FK LQDF]HM UR]XPLDQ\F
R LQG\ZLGXDOQR FLDFK SUHGHVW\QXM F\FK GR UROL N
VSRAHF]Q\ Z]PDFQLDP\ J[GROQR FL MB 0 QRYVMCHNDG RI L4 |D]4&H
6]F]JHSD VNL *aRV HNRQRPLVWYZ Z WHM G\VNXVML MHVW

3RVWDZ\ RE\ZDWHOVNLH QD ZVL Z ZLHWOH IZQQ\RNK ZE AGD

3UJHFKRG] F RG UR]ZD*D QDWXUSWVHIRP\H @ bF & GFLKN [C
A'LDJQR]\ VSRAHF]QHM  3RV]XNLZDQR Z QLHM PLHG
RE\ZDWHOVNLHJR RUD] Uy*QLF Z\WW SXM F\FK PL G]\ PLE
A'LDJQR]D’ Z\FKZ\FLXM WHQOHQRM*HZPYNBMVFH [DPLHV]NI
Z UROQLFWZLH QLH MHVW F]J\QQLNLHP Uy*QLFXM F\P VW
SR]JLRP GRFKRGyYZ L Z\NV]WD4aFHQLH OLHU]JRQR VWRVXQF
PLJDQL*DQLH SRGDWNyYyZ SRELHUDQLH QLHQDOH*Q\FK
EXGRZDQLD SD VWZD RE\ZDWHOVNLHJR FL JOH MHV]F]H
GREEWBYOQHJR 'LDJQR§B SUDZGD QDM PRLHMW NDUBY @NVZL L
PLDVW DOH WR RQL V QDMELHGQLHMVL L QDMQLOQDW Z\N
UR @LH Z U GR Z URNX -H OL SUJ\M & *H U
3RODNYZ PR*QDRRLH@DGPL\HIMG QtH VIWXDFMD E G]JLH VL SF

'"UXJLP ZVND(QLNLHP ZD*Q\P ] SXQNWX ZLG]HQLD VS
Z]IDMHPQHJR ]DXIDQLD ZLDGF]\ RQ ERZLHP R JGROQR FL
+ 7 |DOH*QR \FERGDHRRIS GR . SRSU]JHGQLFK EDGDQ
RGSRZLHGQLR L 7D FHFKD MHVW ] SHZQR FL RGS
SURGXFH@PNRMKIZL |D RIJYOQLH QLVNL SR]JLRP DNW\ZQR F

'R DNW\GQHIAD QLD QD U]JHF] SDUWLL SROLW\F]Q\FK S
ODW LIZXIGRHMLDA4DQLD QD UJHF] MDMLHMNBOZRHN RUJDQ

© W\P PLHMVFX ZDUWR WHQ Z\QLN ]GHUJDRDMREZBQRPEZ
5ROQLNyZ .yaHN L 2UJDQL]DFML 5ROQLF]\FK GR RUJDQL
SRARZLH URG]LQ UROQLF]J\FK FR QDMPQLHM+NBBGR®R RN
L Z ZL NV]JR FL MHVW WRVISRBLH\® DH ME\RN IGFRK N MAR U ]\
A'LDJQR]\" SUJ\ZRAXM Z\QLNL SMAPXDRSHDNWLHJR KR YSE
] U A3RODF\ SRG Z]JO GHP ]DLQWHUHVRZDQLD L ]
UHGQLHMVHLBRO R]D =QDMGXMH WR VZRMH SRWZLHUC
. Z\ERUDFK VDPRU] GRZ\FK D ZL F W\FK NWyUH QDMEOL*
z 4 zZ £ U zZ +U &LHNWZWHMHW QD LQIRU
RWy* Z RVWDWQLFK Z\ERUDFK NDQG\GDWyYyZ QD UDGQ\FK
W\ONR RUJDQL]DFML QLHE G F\EK SIXUW L+DWP L -SHR/Q\LH PR
]JDWHP VSRAHF]H YQ\PHM WHPER JRNRE\ZDWHOH V *\ZRWQL!
LQG\ZLGXDOQHJR VXNFHVX F]DVHP URG]LQQHIORJQWR]DDE



DOH QLHXIQL

= SRZ\*V]\FK LQIRUPDFML QDVXZDM VL LGZD* RGN
G]LD4DOQR i VSRAHF]Q WR WDN NWyUD QLH BUH\RW \ RVE
PDM WH SU]JHGVL Z]L FLD ZVSyOQH NWyUH ]DSHZQLD
GUDVW\F]JQLHMV]\P SU]J\N4ADGHP WHM ZHUVML V IXQG
QLHSHAQRVSUDZQH

'RW G VWDUDQR VL ]JZUyFLRZZON] D &N RIAMYIUMH \KZ
RE\ZDWHOVNRHFRDQUDNWHU]JH KLVWRU\F]Q\P L SV\FKRVS
GHWHUPLQDQW MHVW PD&D JPLHQQR i Z FIDVLH L LQHUF
2EVHUZDFMLHW®\FEKUGHRMNLRIO XM F]DVLH QLH]DSU]HFZPWROHN R
]JDPR*QR FL JRVSRGDUVWZ GRPRWBWKS R LZH U R BMIX AN\H B @y X
SHU PDB SR ZUNMIG]DM*86
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5\V 7THPSR ZJURVWX UHDOQHJR 3.%

'UyGaR RSUDFRZDQLH ZzaDVQH QD SRGVWDZLH (%5"' 7TUDQVLWL
KWWS Z727ZZ HEUG FRP SXEV HFRQR VHULHV WU KWP

: DQDOL]JRZDQ\P RNUHVLH ZJURVA4\ WRKRKHR @\ QIR G§
U\W 1LH]DSUJHF]XQQER FPIDELHQLD ]JH ZJURVWHP :JURV\
UR]ZyM WDN VNRQVWUXRZDQ\ MHVOWD MR ORRER G VQ\RVAR Z \
LSODVXMH 3ROVN QD PLHMVFX Z UyG SD VWZ Z\VRNR
DQDOL]D NROHMQHJR RELHNW\ZQHJR ZVND(QLND MDNLP
WHQGHQFM ZJURVWRZ 4RMBRGDUINR]LRRVYyUPLRGERUFZQ:
]JDREVHUZRZDQR Z]JURVW 603) R

‘\QLNL X]J\VNDQH Z UDPDFK *UDQWX EDGDZF]JHJR ] 01L6: ,GU LQ*XPR
0 *RWRZVND
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5\V. 3U]HFL WQH Z\QDJUR®DWRERZHMRVSRGDUFH
'UyGAaRDW ZJURVWX SROGANL B KIRZRIV BRIGDUQNIN 0 LJRMSR 6 DWW R *
'HSDUWDPHQW $QDOL] L 3URJQR]

5R]ZYMHRAQMRVSRGDUF]\ ZFDOH QQMQWXVUWR FAR MXH W &R
RE\ZDWHOVNLHJR WAPVPGHNMK EXZ\GPMB*UL |DGDQLH S\W
VSRAHF]H VWZD RE\ZDWHOVNLHJR MHVW X]DOH*QLRQ\ R
MHVW SURVWD 7H]D REB&DR\X] VBB QR F]ID DOIEQRSEDLIZH) MRL
XGRZRGQLHQLD E\4E\ ZQLRVHN R EH]SR UMBSRR PV ZISRKIUH
VL SRVWDZ SURVSRA&4HF]Q\FK 2EVHUZDFMD NUDMyZ Z N
JUDQWWIDMH VNDQG\QDZVNLH QLHNWYUH ODQG\ 1LHPLHI
Z\EyU PDM F\ EDUG]LHM FKDUDNWHU SROLW\F]Q\ QL* HN
Z NWyUHM DQDOLWOEFICREDWO R KMV LF]RQQ KIS R 4HFRQ R A LIFY

© W\P PLHMVFX DXWWRUWUBUIRYRQYMDDLNNRQRRILZ) Q!
VSRAHF]H VWZD $QDOLW\F\ QD RJya V ]JJRGQL *H GX*H
UR]JZRMRZL VSRA4HF]H VWZRIRE\ZB\REBNNHMR R EBQERIQ R
Z\QRVL L WVRAIQLHMV]\a ULDJQR]D RUMHVW SRUYZQ
] ZL NV]JR FL NUDMyZ UR]ZLQL W\FK 7R GREU\ SURJQRV
QLH]Z\NOHQIUBWONAW\NRZDQ SROLW\N JRVSRGDUF] L QL

1D ZVL Z RVWDWQLFK ODWDFK REVHUZXMHP\ GZD
REV]DUyZ ZLHMVNLFK 3URFHV WHQ GRW\F]\ VWUHR SRG
JPLHQLD VWUXNWXU VSRA&HF]Q PDUJLQDOL]XM F LRKNAL}F
UROQHM : ]ZL JNX ] W\P *H SR LQWHJUDFML 3ROVNL ] ¢
QDVW SQ SHUVSHNW\Z ILRDQWRZ G R IGO DUQRG QR AV SR QR
FL JAH PRQLWRURZDQLH VNXWNyZ WHJR GRILQDQVRZDQ
Z]JURVW UR]ZDUVWZLHQLD GRFKRJ®RZHQEHWUSR 4 HFAJ R RWD N
JODF]Q\P GHILF\FLH VSRA4HF]Q\FK VWUXNWXU JRVSRGDUI
E\i Z SUJ]\V]4R FL F]\QQLN KDPXM F\ UR]ZyM



'QLRVNL

$QDOL]D OGRWWIOSMRNEKYZ EDGD ZPRMOEIL&EDR SPEOL
VIRUPX@BEHONX ZQLRVNyZ

6SRAHF]H VWZR RE\ZDWHOVNLH MHVW FL JOH DNWXD
IXQNFMRQRZDQLH ZLHOX G]LHG]LQ *\FLD LQG\ZLGXDO(
D WDN*H GHPRNUDFML MDNR SRBOAWAB]QHM IRUP\ IXQNF

'"HWHUPLQDQW\ UR]JZRMX VSRaHF]H VWZD RE\ZDWHOVNL
VL4 RGG]LDA&\zZzDQLD

'R Q@DMQLHMHWHKEFILORQMWX ZLG]HQLD UR]ZRMXDSORY W
FI\QQLNL HNRQRPLF]JQH L HGXNDFMD

'VSLHUDSORHHF]H VWZD RE\ZDWHOVNLHJR L MHJR UR
LQWHUG\VF\SOLQDUQ\FK Z XM FLX UHJLRQDOQ\P RUD] V

%LEOLRJUDILD

ODW Z]JURVWX SFROSAN B KIRZRV 3R IGDON INLQ 1R/ \WNSROBDNZER H*
'HSDUWDPHQW $QDOL] L 3URJQR]

%YHUEHND 3R]JLRP *\FLD OXGQR FL D ZJURVW JRVSRGDL
'\GDZQLFWZR $( .UDNRZLH .UDNyZ

%RUNRZVNLOHWRGD EDGDQLD PDUJL Q DAYRQIRURRPIHRE @ DAY 7

%\ZDOHF &JURVW JRVSRGDUF]\ D SR]LRP *\FQDWXB/R&HF
‘HZQ WU]JQHJR L .RQVXPSFML :DUV]DZD

%\ZD®HF .RQVXPSFMD D UR]ZyM JRVER 6 DWHPNL VBWRAHDZD
%X D O&EXGQLFNLRQVXPSEMDDUV]DZD

&]DSL VNL - 3DDHNR]D VSRAHF]QD :DUXQSDGD MRWQR W R
6SR4HF]QHJR :DUV]DZD

'LDJQR]D 6SRAaHM] QDN UXQRLD BROD|MEL 7VADLQHNDIQR]D
VSRAHF]OBRMLOB@EXGQ@D'RVW SQ\ XWX GQBBERR]D FRP

*RWRZVND OVSyaF]JHVQH EDGDQLD SR]JLRPX L :M®NR7BL °
Z %\GJRV]F]\] %\GJRV]F

*RWRZVND O -DNXHENBNI $\FLDDPLHV]ND FyzZ zZVL Z Z\EU
=HV]\W\ 1DXNRZH 6**: 3ROLW\NL HXURSHMVNLH ILQDQ\

*RWRZVND 0 -DNXBENFON $\FLDELHDMIHRW\ D\VIHHP DX MWL
1U

+XPDQ 'HYHORSPHQWK5$IG®IUWH U X B US HBQ WH R Q3/DKV R Z [1\DAW
+XPDQ 'HY HEIRS PHHZW< R UN

LVLHGHZVAMF]\]QD FKAaFRSL:DOXGBRZB\
.RARGNR *GUXM F\:\BLBWYV]NINLDUW®]DZD

.RW 6 0 ORGHORZDQLH SR]JLRPX GREUREWWKO LZQHRURL D : W|
:DUV]DZDNYyZ



Uy®DD &]WHU\ SRHY FRERDD
AXF]IN &KA4RS SRW 5HW - BEMZ@U

1DUDVWDM FH G\VIXQNFMH ]DVDGQLF]H G\OHPDW\ QLH
WHU\WRULDOQH3UZ JERAVFH\G 06$3 .UDNyZ

SRGROHFOBWHULDOQD VIHUD ZDUXQNyZ *\EIHN 3R\ SIDXIN B
8( Z .UDNRZLH QU

5DDEH 6 7TUDQVIRUPDFMD L VSRAHF]H VRVERY &R EMNDINRH QK
VSRaHF]H VWZD RE\ZDWDB®RUWWHNIIXZGBRUMYFHRQUDGD $G
.RQUDGD $GHQDXHUD 3U]J]HGVWDZLFLHOVWZR Z 3ROVFH

5DSRUW ] Z\QLNyZ 3RZVI]HBBKQODBS]LINVZBDRO Q\

5RIJD®D =DSURMHNWRZDQLH L SUJHWHVWRZDQLH V\VW
8QLZHUV\WHW (NRQRPLMOYEB QDRF4aDZLX -HOHQL

6aDE\ 73R]LRP *\FLD MDNGRBR\FLIWDW\VW\F]QH

64DE\ 7 -DNR U *\FLD ZVFKRG] FHM NODV\ Z\*V:]H4D QDIRDO
SROVNLHM NODV\ Z\*V]HM S3YREOMHP:\GRDQOR]D 6G+OHPC

64RZQLN P\ OL ILOR]RILBPYHMZD

6\WXDFMD HWM\ERRGRFLERQD JRVSRGDUVWZ GRBRYZVERRZ DQMH
ZLH*86 :DOUAD

6]DUIHQEHUSEYVWZR L Z\NOXF]HQLHSRPROWF]QHWMEZ QRDY
SUJHFLZG$QRZBIQIVDW HW> RUYHIBZ XS R I@ 'RVW SQ\ Z ,QW
KWWS UV]DUI LSV XZ HGX SO SGI XLzZV D SGI

6]FIHSD VNER UROL LQG\ZLGXDOQR FL ZL*NFUX3DMYWZRR]ZR

6]NXGODUHNNRQRPLF]IQH L VSRAHF]QH VEBQWAHUVHWRWP °
SRALQHEX S Q@D'RVW SQ\ KWWSH URHD BNEBS REUHAKLZXP ;

=Da VNL BHROLEHUDOL]P L VSRANEIlBBYWZRWRE\ZDWHOVNL



5R]G]LD& 9

=ELJQLHZ BURKDBUGV.DPMANHFK .QLHU
32'6802:$1,( :1,26., , 5(.20(1'$&-(

SHUVSHNW\Z\ UR]JZRMX REV]DUyZ ZLHMVNLFK D MDNR y +\

3RGM WL@HMV]\P RSEUCERREMOLXXQNFMRQRZDQLD D
L PR*OLZR FL UR]ZRMX RUJDQL]DFML SR]DU] GRZ\FK MDN
QD REPFKHDAMMHMVNLFK MHVW ]JaR*RQ\ 7UXGQR Z VSRVYE M
PDM FH ZS&4\Z QD VNDO URG]DM G]LD&4&DOQR FL F]\ FK
3UREOHPHP MHVW WDN*H MHGQR]QDF]QH ZWNIRBDWEM RS
ZLHMVNLFK F]\ RNUH OHQLH UROL ORNDOQ\FK OLGHUYy:
RUJDQL]DFML SR]DU] GRZ\FK

1D WDNL VWDQ U]JHF]\ PD ZSa\Z ZLHOH F]\QQLNyZ
SRVWU]JHIJDQH MDNRZNSGPOXFHQWK URG LQVW\WXFMH N\
LQWHUHVYZ Z VNLFK JUXS VSRAHF]Q\FK 7D V\WXDFMD L
L SDUW\F\SDF\MQHJR PRGHOX |KQWRAMWGRIG|E DEWH |6 R D
URGRZLVNX VSRASIFYOVR QIS IRGSRZLHGQLH LQVWUXPHC
Z\SH&4QLDU OXN Z SRNRQ\ZDQLX EDULHU ZLDGF] F UR]OL
ZLHMVNLFK

DN ]DREVHWRZZMQRIRASRBDRIF]\ ZFDOH QLH PXVL E\
VSRAHF]H VWZD RE\ZDWIHO\ODIOHHR RFQBNRBZWYWH @]JUDV\
L WZRU] F\FK VL SDUWQHUVWZ FDANRZLFLH Z\HOLPLQX
UR]ZRMM REVZ]LHMV N LF K] DRUHHFXDHOM. fM BEL@ED  ]ZL ]DQ\FK
URGRZLVN ORNDOQ\FK OXE QLHGRVWRVRZDQLH SURJU
RJUDQLF]D PR*OLZR FL RSW\PDOQHJR Z\N RAHX\ODWD QLD A
UJHF] JPQLHMV]HQLD G\VSDU\WHWyZ UR]JZRMRZ\FK PL G]\
EUDNDPL Z G]JLHG]JLQLH DNW\ZQR FL VSRAHF]JQHM PLHV]N
REV]DUyZ SBER EORPRIARIHF]IIFMD VS

BWXGLXP OLWHUDWXU\ SU]HGPLRMXQ®R NYXOPDHI U} € K
QD MDNR FLRZ\ FKDUDNWHU GRNRQXM F\FK VL Z VNDOL ¢
ZVNDRDUWDNLH NZHVWLH MDN

VWDQ L PR*OLDRFUDMRRYZ\OWRWBD®DOQ\FK Z W\P Z FRUD]

PR*OLZR FL Z\NRU]J\VWDQLD WUDG\FML L NXOWXU\ ] Z
MDNR |]DFKRZDQLD UDG\NDOQH L NRQVHUZDW\ZQH ZRE!

LVWQLHM FH ZL ]JL VSRAHF]QH ]DXIDQLH Uy*QH IRUP\ zZ

SRJLRP L ]DNUHV ZVSyaSUDF\ PL G]\ SU]JHGVWDZLFL
L G]JLD4DM F\PL QD GDQ\R RR+OH QRHF IR WDRU]IDE MD PQF
ZVSyaSUDF\

: NRQMUHEBMUVSHNW\Z URJZRMX HEEMIQUYRD WHHM DN L B
GRW\F] F\ |[DVREyZ NDSLWD&X OXG]JNLHJR JDWUXGQLHC
G]LDADOQR FL UROQLF]JHM L SR]JDUROQLF]JHM RW&O]QDQI
JLGHQW\ILNRZDQLH QDVW SXM F\FK FHFK L V]DQV UR]ZRNM
REV]DUYZ ZLHMVNLFK Z SRAVRHIAWNW ZLH NXMDZVNR



.RUJ]\WWQH FHFK\ L V]DQ

&HFK\ L WHQGHQFMH
RUD] ]JDJUR+HQL

NRUJ\VWQD VWUXNWXUD OX
JUXS ZLHNX

Z\VRNLH ZVND(QLNL G]JLHW(

ZIJUDVWDM FH |IDLQWHUHVRZ
RVLHGODQLHP VL QD WHUH

GRGDWQLH VDOGR PLJUDFM
Z\VRNL ZVSYaF]\QQLN DNW\Z

Z\VRNL ZVND(QLN ]JDWUXGQL

VWRVXQNRZR Z\WVRNL ZVND(
SXEOLF]Q\FK

ZJUDVWDM FD OLF]ED ZVL P
UH]\GHQEFB JQY¥ZQ IXQNFM

]JDSHZQLHQLH RGSRZLHGQLF {
P\FIORQ

PLHV]JNDQLRZ\FK L VRFMDO(
7DNLH ZVLH SUJ\FL JDM PLH
PARGH URG]LQ\ JayZQLH R
HPHU\WyZ R Z\WRNLFK GRFI
SR]\W\ZQLH RGG]LDaXMH QD
*\ZRWQR U JPLQ ZLHMVNLFK
DWUDNSFUWQWEQLF]R L W\FK
PLDVW

RJYyOQD WHQGHQFMD SRSHD
DQDOL]D GAXJRRNUHVRZD Z
ZRMHZyG]WZSRPNRUWDZWN Rl D
]DXZD*DOQ\ ZJURVW MDNR F
6]FIHJYOQGMQ®®PLN SRSUDZ
FKDUDNWHU\]XM VL REV]D
DJORPHUDFML PLHMVNLFK

SRVW SXM F\ UR]ZyM LQIUD
VSRAHAJPAMQLDM F\ VL GR
ZDUXQNyZ *\FLD QD REV]DU
*H)D REV]DUDFK R UR]ZLQL
SUJ\E\ZD OXGQR FL =QDF]QH
LQZHVW\FML LQIUDVWUXNWJX
ZSa4\Z QD RJUDQLF]JHQLD ]zLU ]
VDPRU] G\ NROHMQ\FK ]JRER[Z
NRUJ\VW Q D JADUNRIVKH@W U O
ZL NV]\FK REV]DURZR JRVSRG
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JRVSRGDUF]\FK QD REV]DUD

]JPLDQD IXQNFML REBVPEYRF
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]JDVREYZ SUJ\URG\ XWAaXHDW
F]\ QRZH PLHMVFD ]DPLHV]N

NRPXQDOQH RHOJDSREVWPDEL NV]
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'ILDADOQR ¥y WU]JHFLHJR VHNWRUDQYEBE REDDUBDFEK ZLHMV N

3RPLPR SRQDG GZXG]JLHVWX ODW MDNLHRXSR\GD&F R
] URNX 3RODF\ ZFL * Z\SDGDM JRU]JHM SRG Z]JO GHP
VSRAHF]QR FL LQQ\FK NUDMyZ HXURS HDAYIN DFH DESLR KW L
QLH]PLHQQLH GHNODUXM ]GHF\GRZDQLH PQLHMV]H ]DX
OQLHMV]H JDXIDQLH L JRWRZR i GR ZVSyaSUDF\ ] LQQ\P
VSRAHF]Q\ %HIREBBLOWHIRX] NROHL WUXGQR RF]JHNLZDU
VSRAHF]QHJR DOH UyZQLH* JRVSRGDUF]HJRZ]ADRDL Z QU
NDSLWDaX OXG]JNLHJR Z\NV]WDAFHQLD VDPRG]LBI®QHM
] NRPSHWHQFMDPL VSRAHF]Q\PL

= SHUVSHNW\Z\ RUJDQL]DFML ZLHMBNLFHKSRIFG\OYL & ZU F
VSRA&HFYMRIF MW UMWWPF KJDVLH WUDG\F\MQH ZLHMVNLH R
ASROVN VSHPOMBOQR FELAL WAYM DXWHQW\F]Q\ L RGGRO(
GRWWXNWXU Z SHAQL GDGYRURZDQQRK]BEHHE G]JLHZL WC
Z (XURSLH SROVNLH VSyaGJLHOQLH UROQBNRZ BGRLFDWIN
KDQGHO QS ZLHONR/SNRIDAKN DH LABRIORIQAM IZ JPLQQH VSyaG]
3R SRZLHUJRQR LP SURZDG]JHQLH ZL NWR]R/ §U DFERHRK Jik
RVWDWQLH GZDG]LH FLDFO W LURNDXQWAF QLY RGPUKHK]OD
LQG\IDL@XM G]LDA4DOQR FL JRVSRGDUF]HM SRBRGRERZ\R LE\I
Z]DMHPLRZ\PL RUJDQL]DFMDPL XEH]SLHFBERQSRIMPY DM R
SRGVWDZRZ\FK FKDUDNWHU ZLDGF]JHQLD XVaxJ PDV]\QR
UHSUH]HQWDFM JUXS\ |[DZRGRZHM UROQLNYZ :SLVDQH Z
SR]JRVWDZLRQH F] VWR VDPHIXREENRGRZRG QIDNR *HWSBR.
PLHVIND FyZ ODVAHWNVEXJDRUPDOQHM RUJDQL]DFML 1DM¢
Z\EURQL&\ VL SRZV]HFKQH L SU *QH QLHPDO Z ND*GH
'VSyaF]H QL EDIGDFML RDUDXFDM LP JE\WQL ]JDOH*QR i
SXEOLF]Q\FK DOH ]JDUJXW\ WH ZXQIDNDNF M RELRZNDXQ LIDRWA P K

1D ZVL SRMDZLDM VL WH* QRZH LQLFMDW\Z\ ]ZL ]I
SURJUDBOQRE\RZVL F]\ W]Z ZLRVNDPL WHPDW\F]Q\PL 2
OLNZLGDFML PD&\FK ZLHMVNLFK V]Nya VW G VSRUD F]H
QLHSXEOLF]Q\FK V]Nya SRGVWDZRZ\FK 2\.\§ DMML\M \ ZI\L DA\
] RUJDQL]DFMDPL SRGHMPXM F\PL VL HGXNDFML ZF]HVQ
SRSURGXNF\MQ\P

7TUDG\F\MQD UROQLF]D ZLH ]JPLHQLD VZyM FKDUDNW
PLHV]IND FyZ *\MSHRMDRICOM. FWIZDQRZH IXQNFMH WXU\VW\F
ZLH ZLHOX QRZ\FK PLHV]ND FyZ ] GX*\FK PLDVW 7DNLH .
L AQRZ\FK” PLHV]IND FyZ 3URFHV\ WDNLH PR*QBEMDRKEVHLU
UIDGNR QRZL PLHV]ND F\ |IDSLVXM VL GR VWUDBQRZRFHKU (
RVYyE DQJD*XMH VLIWUD G\|HWBERBEREY ZLHMVNLFK &R ZL
Z\HGXNRZDQL PLHV]IND F\ GDW\PNRERFCGNXVSRELHWRSXOV (
Z SRVWDFL QRZ\FK VWRZDU]J\V]H XELHIJDQLD VR]XRPUDOQFK
SURIHVMRQDOL]DFML

%DUG]R ZD*Q\P WHPDWHP GOD SUDNW\F]QLH ZMAWWD
LFK ILQDQVRZDQLD :LHOX QRZ\P VWRZDUJ\V]JHQLRP D F]
ILQDQVRZH ]ZL |JDQH ] SRZR4a\ZDQLHP QRZHM RUJDQL]DEN
SHUVSHNW\Z\ URGNyZ HXURBHMYV I8REXD SRPHG R WD\ X ISFRQ\HF
(XURSHMVNLHJR )XQGXV]X 6SR4HF]JQHJR |DN&4DGDQLH R
]JDPLHU]D SUJHGH ZV]\WVWNLP NRUJ\WWDi# ] GRWDFML AXQ



RUJDQL]DFMH WDQBFR FAYWREXGYZN ~ GR SR]\WWNLZDQLD
6]NR4a\ UDG\ URGJLFyZ GRP\ NXOWXU\ PX]JHD R URG
L NUDMREUD]RZH L LQQH LQVW\WXFMH LQVSLWXHMU B&NW Z
L Z]PDFQLDi{ HIHNW G]LD4D SURZDGHR®WU BORH]HLQ VM \Q
JMDZLVND JDQLWMAKRPLDS\VBR@QYH R MDVQ\ SRG]LD& QD
SR]DU] GRZ\

*HQHUDOQLH ZH ZV]\VWNEMK EHODDDUDANK RIRMH R
]ZL IDQHSRVW SQRZRD G]LD4DOQR i SRFWNNIBGRVHP 6IAR
QLHSRZRIGPHYDINDF ] XMMRHMDPED@MNLHP VNXWHF]QR FL Z SF
SRGREQLH MPNPIMOMPHVYFK SR]\WNDQLHP %H] URGNyZ QL
VRELH GREU RUJDQL]DFM DOH ]JDWUDFDQLH LVWRW\ ]Z
VHQVX G]LDADOQR FL ]ZL ]JDQHJR ] SR]\WNLZDQLHFRIKQG M
GOD FD&aHJR UXFKX SR]DU] GRZHJR : SUJ\SDGNX RUJDOQL
EDUG]JLHM QRZ\FK SRGPLRWYZ QL* WUDG\F\MQ\FK ZLHMV N

:VSyaSUDFD PL G]\VHNWRURZD QD REV]DUDFK ZLHMVNLFK

'VSYy4aSUDFD PL G]\VHN\DNRGRLEF ]V WODRZRHQW REHFC
UHJLRQDOQHM 8QLL (XURSHMVNLHM RUD] SROLADWAH UHJ
ZVSyaSUDFD WD VWDQRZL SRGVWDZ VSRA&4HF]H VWzZD R
Z SU]\SDGEND NMXH MR V3D ZLHQRDF 1+ G\ /D0 X MMEHRRQUBEMD
RE\ZDWHOVNR i

'REURZROQR i WHM ZVSyaSUDF\ VWDQRZL SRGVWDZ
SUYE\ RGJYUQHJR VW\PXORZDQLD L VWHRWRZDWLPJFUR K
QD SRUD*N OXE QD HIHNW NWyU\ E+GWIRH RELGRDXQHH @WAI
FKDU\]JPD AVSRA4HF]QLNRZVNL |]DSD& ANLSLHO RE\ZDV
DXWHQW\F]Q\P VSRVREHP FQIDS RG GE DRSO WF IGH ZRBOUPLH F
JURPLHQLH L ZVSYyaSUDF VHNWRUYyYZ

3URZDG]JHQLH SROLW\NL ORNDOQHM Z\PDJD NRQVXO
G]LD4D SR]DU] GRZ\FK Z\PDJD SRV]DQRZDQLD ORRHOQH
SURZDG]JHQLH LQWHUHVYZ Z VSR4HF]QR FL ORNDOQHM ZL
RGSRZLHG]LDOQR FL EL]J]QHVX DE\ Z LPL ]J\WWNX QLBSQLV
URGRZLVNR SUJ\URGQLF]H

6LaD WU]HFGHEX MHH NRWWUDG R]\OBPMED WUDG\F\MQH S
FIWHU\ Z\PLDWD XaB GH M \BRMWDWR DM WHQWREE]QD SL WD Zé

7\SRZ FHFK VSR&HF]H VWZD ZLHMVNLHJR Z 3ROVFH
SR]JLRP ]DDQJD*RZDQLD PLHVIND FyZ ZVL Z ZLHORUDNLE}
R NUJL V VLHG]INLH URG]LQQH RANRYZ DAKD\QNDUW BRJ KIQ [S M
$ =\EHUWRZLF]D L MHJR JHVSR&X |MDZLVND AV]DU\FK VLI
2GZURMWQDHZVL PDM RQH FKDUDNWHU IXQNFMRQDOQ\
L QHSRW\]PX

BNXWNLHP WHJR MHRWAFKYyZAQHHFL XPQDAGIEDUW\ VHN
RE\ZDWHOVNLHJR JG\* QLH PLHV]F] VL RHMDN G/MEZQHBK
+]DVDGQLF]\ Z]RU]JHF RSWREB\ROIRGIFANERINRZHM QD ZVL

=DVDGQLF]H G\V I XURFHWN MY &5 EBFS PL FG D VH NAKREAR
PR*QD Z W\P PLHMVFX RVDG]LU QD WU]JHFK AFJDUQ\FK IL(
* GID Z4ADG]\ RUD] EUDN ZLHG]\ Z\UD*DQ\ Z VWHUHRW\SD
HRU F PR*QD MH SU]\SLVDU RGSRZLHGQLR VHNWRURZ



SR]DU] GRZ\P 7H AF]DUQH ILODU\" RF]\ZL FLH V REHFQI
SUJ\SRU] GNRZDQLH VWDQRZL W\SRZ\ ZNRW HHF DN RIWIK R DI
AJUIHFKHP’

1D SROVNLHM ZVL GREUD ZVSyaSUDFD PL G]\WHNWR
FKRFLD*E\ Z SUJ]\SDGNX VSYyaG]JLHOF]JR FL UROQLF]JHM L
VWZRUJRQH LQVW\WXFMHV R ZIRARGPHDUBIGLED VHNWRUD L
SUJ]\FK\OQLH E G F WUDNWRZDQ\PL SU]JH] SD VWZR OXE
VXZHUHQQHJR SD VWZD SROVNLHJR

3RGDZDQH QD NRQIHUHQFML NR FRZHM IWMBlYRSSDE
PL G]\VHNWRURZHM QD REV]DUDFK ZLHMVNLFK REHMPRZ
VDPRU] GRZ D VHNWRUHP SR]DU] GRZ\P MDN L LQWHU
L WUDQVSDUHQWQHM ZVSyag§QBMHPL G]\ WUJHFLP VHNWR

3LHUZV]D JUXSD REHMPRZDAaD SU]J\N4DG\ QD WR *H L
QLH PXV] SURZDG]LU GR W]Z ASUJHWDUJX R ZabG] Q
GRFKRG]L GR REDODQLD VWDUHM @JaBGY\LL ]] VW VEREZD GBIR
DOER WH* tRGRIUKRRGILHGR SUJ\SDGNyZ SRGSRU] GNRZ\ZD
JUJHV]H ZLHMVNLFK SWH]JFEKaDXNF HVERIRE GIHAMOVLA QDFI
]JD WR EXGXM FH RSQI) @M LVIKBINEM W\FK VHNWRUyZ
GR ZLDGF]HQLH VDPRU]GERAF ZZD|G\REAQ/RI KISSR{DU] GRZH

'UXJD JUXSD SU]\N4aDGyZ SRND]\ZD4&D MDN GREU]JH |
®NDOQ\P EL]QHVHP RUD] W]Z ZLHONLP EL]JQHVHP REHFC
Z RNROLFDFK ,I)REPRFAAMAIBP|DAYAGMR NVPRL VIRUPDOL]R:
QLHIRUPDOQ\PL *a ERND GYNXW\WDQDRALN PN R IASRGDW N
NWyU\ F] VWR PXV] S&4DFLU ORNDOQH L SRQDGORNDOQH
LQWHUHVYZ 7R URG]DM ANXSRZDQLD VRELH VSRNRMX’
ZLQLHQ E\i ]D]DWW SRQIPQEXGRZDQLHP |[DXIDQLD

3RND]\ZDQR SU]\ W\P *H QLHFK i ELIQHVX GR DQJD:
VZRMH J4a ERNLH (UyGabD Z LVWRWQLH Uy*QHM UDFMRQD
R ZLHOROHWQLHRN@W DMWH J VHF VI W IQFE MVRAZO/DV 2 LIN B R $\FJ K €

SHNRPHQGDFMH

-H OL X]QDP\ QD PRF\ SRZ\*V]\FK XVWDOH *H ]DVD(
L HIHNW\ZQ 2zVSyaSUDF PL G]\VHNWRURZ ZL * VL ]

i G\WIXQNFMDPL RG]LHGHG |RNQUPIL X SJDHWZ WEBDRVIRUPDF
i QLHJUR]XPLHQLHP LGHL VSR&4HF]H VWZD RE\ZDWHOVNLFE
i QLVNLP NDSLWD&HP VSRAHF]Q\P ZVL

i EUDNLHP GR ZLDGF]HQLD D WDN*H Z]JRUyZ ZVSyaSUDF\
i VWRVXQNRZR SRGHMU]OLZ\P WUDNWRZDQLHP LGHL VSR

WR QDOH*DARE\ Z W\P PLHMVFX ]DVWIDGRXUIRIDIORIDRL PR
SRNRQ\ZDQLD W\FK WUXGQR FL

=DNR FJRQD SRUD*N SUYED ZSURZDPRQMNELBJRGRIAaX
PHEFKDQL]PYZ NRRSHUDF\MQ\FKSU]SP BW H]\S Bk RRH RE \BIRE
GRVNRQDA\P SXQNWHP Z2\\ FUD*IG@RLBPVORWMO @BE& VSRAI
QRZH LQVWUXPHQW\ G]LD4D RVDGIRQHORD BRIHFEMZAD |
R ZVSyaSUDF



2F]\ZLVW\P MHVW *H NRQLHF]QH V VWDAaH G]LDaDQL
ZLHNRZ\FK L NU JyZ VSRAHF]Q\FK NWyYUH XZUD*OLZLE
VSRAHF]H VWZD REAZD W@ DAVERRZAHNBMZRLI\iG NOLPDW DNFHS
ZVSYyOQGRKKDFMD RE\ZDWHOVND Z V]F]JHJYOQR FL SRZLQC
Z IRUPLH ZDUV]WDWRZHM SU]JHND]\ZDiU ZLQQR VL ZLHG
BHNWRUD

.ROHMDYP\P |DGDQLHP MHVW WZRU]JHQLH ]JDFK W GR
Z]JPRFQLHQLH ]JQDF]JHQLD SDUWQHWWW 2P LEIMVIRY HINVERDR
SUREOHPHP MHVW SR]JE\FLHEMJQNORE B WX GQ B XV0Q R LFFLK VG|

3IHGVWDZLFLHOH SRV]F]HJySURER HR\HNW RIRFZX QRN R
L QDZL ]\ZDQLHP ZVSyaSUDF\ | SR]JRVWDZ\PUL]FYHNWRRD
RUJDQL]DFMH SR]DU] GRZH ZLQQ\ ]ZUDFDi EDFJQLHMV] 3
Z IDNUH Z4D FLZHJR NRQWDNWRZDQLD VL L SRV]XNLZDQ]

‘\GDMH VL EDUGYRVZRDPWRUBE\SR]DU] GRZ\FK LQLFML
SRILRPLH+JRAKAW\F]Q\ VIVWHP LQLFMDW\Z VSB@HFRQ DRX
SU]JH] ORNDOQ\ EL]QHYV

'VSyaSUDFD PL G]\WVHNWRURZD MDNR GR ZLDGF]HQI
SROLJRQHP VRFMRWHFKQLF]Q\P GOD ZV]\WWNLFK W\FK
VSRAHF]Q\PL SURZDG]HQLHP NRQ ¥ XIDW DFMDQ LVHFR &SRR &H |
ORNDOQ\PL L LFK ]DVREDPL 'DMH RQD ERZLHP ZLHG] F
R RGPLHQQHM F] VWR UDFMRQDOQR FL U] G] FHM LFK G]
Z UyG W\FK RGPLHQQR FL

‘\GDMHQYLNRQLHF *H QD SRF] WHN QDMOHSV]\P VS
SUREOHPWWAMAMWQLH SURVWHJR V\VWHPX GRWDF\MQ
WRZDU]\V] FHJR IXQGXV]RP VRAHFNLP VNLHURZDQH]J
ZLHORVHNWBNRME WWFHKZIB ZVL REHFQH OHF] V XEH]Z&4DVQR
IRUPDOQHJR ] PR*OLZR FL X]\VNDQLD ZVSDUFLD zZabDVQ\I
L VI\ENR JPLHQLU NOLPDW NRRSHUDFML PL G]\ VHNWRUDTF



