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ODVyZ X]QDQ\FK ]D RFKURQQH L [i[ofe[s]i]i]

SR]RVWDAa\FK ODVyZ ODVyZ JRVSRGDUF|XEK ] 3] i] o] o

E ZHGaXJ JUXS NDWHJRULL X*\WNRzZDQLD
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| =DGDQLD GRW\F] FH ]DOHVLH L RGQRZLH

D ]JDOHVLHQLBUMWMQWFRQ\FK @RDIDOHVLHQLID| | [1] 0] 8]

E RGQRZLHQLH KDOL]Q +BBD]RZLQ L JUu Eyz L [ [7fo]i]i]

F RULHQWDF\MQD SRZLHUJFKQLD RGQRZLH GU]JHZRVWDQyZ SUJHZI
GR X*\WNRZDQIKD U EQHJR Ll [ofo|i]ilin

Z W\P JU EDPL ]XSHAaQ\PL LL | lola]i]o

G RULHQWDF\MQD SRZLHU]FK«XUD SRGVDG]H | Ll drRloH™MIH

H RULHQWDF\MQD SRZLHU]FKQIKD SRSUDZHINI Ix]%Ishsld| H

| RULHQWDF\MQD SRZLHU]JFKQLBKDSURzDGHQI D $§HaNhwyz

J RULHQWDF\MQD SRZL#KWDFKQLD PHOLRUD|EMU 7| 6] 1] o] §]
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.LHUXQNRZH ]DGDQLD ] IDNUHVX RFKURQ\ ODVX Z W\P RFKURC
RSLVRZR RUD] QD PDSDFK SU]JHJO GRZ\FK



. .LHUXQNRZH ]DGDRGD UNDMNRHY KX FINR\RSILS BHRG R WD]ZQR QAD
SU]HR@ HM

. .LHUXQNRZH SRWU]JHE\ ] IDNUHVX LQIUDVWUXNWXU\ WHFK



« Ad t/ E/ "<B E/<Mt W> Eh hZe <« E/ > "h

2JyOQ\ RSL®DGDWYZLFWZD HODERUDW

3URJUDP RFKURQ\ SUJ\URG\

2SLV WDNVDF\MQ\ REU EDPL

'\ND] SURMHNWRZDQ\FK FL & X*\WNRZDQLD U EQHJR SU]JHGU EQH.
JRVSRGDUF]\FK ] IDNUHVX KRGRZOL ODVX

2SHUDW\ GOD OH QLF]\FK

ODWHULD&\ NDUWRJUDILF]QH
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3UJHVWU]JHQQH XV\WXRZDQLH XU] G]IDQHJR QDGOH QLFW2ZD

3UJHVWU]JHQQH XV\WXRZDQLH ODVyZ QDGOH QLFWZD Z M
VLHG]LE\ QDGOH QLFW2ZD

.UyWNL U\V KLVWRU\F]Q\ XU] GIDQHJR QDGOH QLFWZD
2SLV GRNXPHQWDFML SUDZQHM VWDQX SRVLDGDQLD

3RGVWDZRZH ]D4R*HQLD SROLW\NL ]JDJRVSRGDURZDQLD SU]
OH QHM L RFKURQ\ SUJ\URG\ ] XZ]JO GQLHRUB P WHHILLAR@ID@\\FFK
SURJUDPYZ RFKURQ\ URGRZLVND

2JyOQH GDQHRI BODR®EFKRZDQLD SUJHVWU]JHQQHJR

2JyOQH GDQH R UHJLRQDOQ\FKDPDFEDRAKILPEK U R ZRMX/
SURJUDPDFK RSHUDF\MQ\FK

SRGVWDZRZH LQIRUPWBMWHKIRW\ERFARMX UHJLRQX ]DZDU
]JDIJRVSRGDURZDQLD SUJHVWU]JHQQHJR

'\ND] JW¥Q@ QDGOH QLFWZD Z\4 FJRQ\FK ] SURGXNFML

'\ND] JUXQWYZ QDGOH QLFWZD SU]JH]QDF]RQ\FK GR ]DOH\
]JDJRVSRGDIURHENY@UIHQQHJIR

&KDUDNWHU\WW\ND ZDUXQNyYZ SUJ\URGQLF]\RK.EWHARVPFK |D
XZ]JO GQLHQLHP LQQ\FK ODVyZ Z ]DVL JX WHU\WRULDOQ\P QC

3U]\QD@HGRRNUDLQ\ SOH WRHAMQLAFR]RUHILRQYZ
3RAR*HQLH JHRWFNRFFQRZIH

5]H(ED WHUHQX

:DUXQNL JOHERZH NOLPDW\F]JQH ZRGQH

=HVWDZLHQLH W\SyZ VLHGOLVNRZ\FK ODVX ZHG&XJ SDQX
JDWXQNRZ\FK

=DQLHF]\V]F]JHQLH SRZLHWU]D L XV]NRG]JHQLD ODVX RG H

=HVWDZLHQLH SU]\M W\FK SU]H] .=3 W\SyZ GU]JHZRVWDQ X
OH Q\FK ] XZ]JO GQLHQLHP M ®IEQ SUJ]\URGQLF]R

2FHQD ZDORUyYZ JHQHW\F]Q\FK ODVX Z W\P ED]\ QDVLHQZC
2JyOQD RFHQD VWDQX URGRZLVND SUJ\URGQLF]HJR

&KDUDNWHU\WVW\ND ZDUXQNyZ HNRQRPLF]Q\FK JRVSRGDUNL
Z\QLNX HNRQRPLF]JQHJR

6\QWHW\F]QD RFHQD XZDUXQNRZD HNRQRPLF]Q\FK JRVS
WHU\W R Q DBB@MHQRFW Z D

&KDUDNWHU\WVW\ND ZDUXQNYZ HNRQRPLF]Q\FK JRVSRGDL

2ULHQWDF\MQD SURJQR]D VSRG]JLHZDQ\FK HIHNWyZ HNRC
1DGOH QLRFWWZAD/FZH RERZL ]\ZDQLD SODQX XU] GJHQLD ODVX



&KDUDNWHU\VW\NDQDVOROX DWYRXRUDREYZ GUJHZQ\FK QDGOH QI
2FHQD PR*OLZR FL SURGXNF\MQ\FK ODVX

2FHQD VWDQX XV]NRG]HQLD GU]JHZRVWDQyZ RUD] ]JJRGQR FL \
17

2FHQD MDNR FL KRGRZODQHM L WHFKQLF]QHM GU]JHZRVWDQYy:
2NUH OHQLH URG]DMyYyZ SRZLHU]JFKQL OH QHM QLH]DOHVLRQH]
3RPLDU PL *V]R FL GUHZQD PDUWZHJR

$QDOL]D VWDQX ]DVREYZ GU]JHZQ\FK ZUD] ] RNUH OHQLHP LFK
NRQLHF SODQRZDQHJR RNUHVX JRVSRGDUF]HJR
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5HIHUDW 1DGOH QLF]JHJR 1DGOH QLFWZD &HZLFH QD 17*
5HIHUDW .LHURZQLND =2/

.RUHIHUDW Z\NRQDZF\ SODQX

.R FRZD RFHQD "\UHNWRUD 5'/3

A\ANRQDQLH X*\WNRZDQLD JayZQHJR RUD] SUDF ] IDNUHVX KRGRZ
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2JyOQH ]DVDG\ RNUH ODQLD ]|DGD JRVSRGDUF]J\FK GOD QDGOH C
&HOH WUZDaHM JUYZQRZD*RQHM JRVSRGDUNL OH QHM

2JyOQH ]DVDG\ |DFKRZDQLD 4DGX SUJHVWU]JHQQHJR L FIDVRZI
JRVSRGDUF]\FK

2NUH OHQLH L SUJ\M FLH HWDWyZ FL 0 X*\WNRZDQLD JayZQHJ
=DGDQLD JRVSRGDUF]H Z\QLNDM FH ] SODQX XU] G]JHQLD ODVX C
=HVWDZLHQLH L RSLVDQLH ]DGD ] ]JDNUHVX X*\WNRZDQLD Jay
=HVWDZLHQLH L RSLVDQLH ]JDGD ] ]IDNUHVX KRGRZOL ODVX
2NUH OHQLH NLHUXQNRZ\FK ]DGD ] ]DNUHVX RFKURQ\ ODVX

8*\WNRZDQLH XERF]QH
2NUH OHQLH SRWU]JHE Z IDNUHVLH LQIUDVWUXNWXU\ WHFKQL
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3UDFH SUJ\JRWRZDZF]H
3UDFH JOVHEBDORVNRZH



3RGVWDZRZH SUDFH XU] G]JHQLRZH

3UDFH WHUHQRZH

3UDFH NDPHUDOQH

=HVWDZLHQLH VN4ADGQLNyYZ SODQX XU] G]JHQLD ODVX
=%a &=1,.,

'"HF\]MD X]QDQLD ODVyZ |D RFKURQQH

BURWRNy4 .RPLVML =DaR*H 30DQX

BURWRNY4 1D UD &% RAHFK®D B FQRM

2SLQLD GHODRRIJR '\UHNWRUD 2FKURQ\ URGRZLVND Z *GD VN

2GSRZLHG( 5SHILRQDOQHNMNWIRIANFMLZ/ DD ZVBIX GR XZDJ ]|DZD
5HILRQDOQHJR "\UHNWRUD 2FKURQ\ URGRZLVND Z *GD VNX

2SLQLD 3RPRUVNLHJR 3D VWZRZHJR :RMHZYyG]JNLHJR ,QVSHN
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7DEHOD =HVWDZLHQLH SRZLHU]JFKQL ODVyZ Z JPLQDFK ]QDMC
QDGOH QLFWZD Z]yU LQVWUXNF\MQ\ QU

7DEHOD =HVWDZLHQLH SRZLHU]JFKQL Z ]DU] G]JLH QDGOH QLF)
DGPLQLVWUDF\MQHJR NUDMEH®@WFL J ] LQVWUXNF\MQHM WD
7DEHOD =HVWDZLHQLH SRZLHU]JFKQL 1DGOH QLFWZD OH QLFV
7DEHOD =HVWDZLHQLH GDQ\FK KLVWRU\F]Q\FK 2EU E &HZLFH
7DEHOD =HVWDZLHQLH GDQ\FK KLVWRU\F]Q\FK 2EU E OLNRUR:
7DEHOD =HVWDZLHQLH GDQ\FK KLVWRU\F]Q\FK 1DGOH QLFWZF
7DEHOD *UXQW\ QDGOH QLFWZD ZH ZVSyaZaDVQR FL ] RVRED
7DEHOD &KDUDNWHU\WVW\ND Z\EUDQ\FK HOHPHQWyYZ SRG]LDa>
7DEHOD 7DEHODU\F]QH JHVWDZLHQLH VWDQX SRVLDGDQLD Jl
RUD] SRZLHU]JFKQL HZLGH @RSIMD WND NVDRIMD FRKFEBIV]X Z\FL J ] L

7DEHOD A\ND] JUXQWyYSZUR 6 FNRGI\F K

7DEHOD :\ND] JUXQWyZ GR |[DOHVLHQLD

7DEHOD -HGQRWWRNUDLJFFRRZ ]DVL JX 1DGOH QLFWZD
7DEHOD =HVWDZLHQLH W\SyZ JOHE Z QDGOH QLFWZLH
7DEHOD UHGQLH PLHVL F]JQH L URF]JQH WHPSHUDWXU\ SRZL
ODWDFK

7DEHOD UHGQLH PLHVL F]JQH L URF]JQH VXP\ RSDGYZ RGQRWF
7DEHOD =ELRUQLNL ZRGQH L UJHNL QD WHUHQLH QDGOH QL
7DEHOD =HVWDZLHQLH SRZLHU]JFKQL L XG]LD&4&X SURFHQWRZH
LOQVWUXNF\MQHM WDEHOL ,9

7DEHOD =HVWDZLHQULHRILEOPRW BRZEIHRZRKQL VLHGOLVN OH Q
7DEHOD =HVWDZLHQLH ]JPLDQ SRZLHUJFKQL 76/ Z VWRVXQNX
7DEHOD 3RZLHU]JFKQLD L XG]LD&4 GRPLQXM F\FK JDWXQNyZ S
Z\FL J WIULXWF\MQHM WDEHOL ,9

7DEHOD =HVWDZLHQLH SRUZIHUJEKQW\EK IZDW XIDNAKZ VLHGOLVN

] LQVWUXNF\MQHM WDEHOL 9D

7TDEHOD WDRPBLMQH VNaAaDG\ JDWXQNRZH XSUDZ Z .UDLQLH , %D4a\
.DV]XEVNLHJR :\VRF]\]Q\ 3BRODQRZVNLHM 3RMH]LHU]D %\WRZV
7TDEHOD =HVWDZLHQLH JELRUF]H Z\4a FIRQ\FK GU]JHZRVWDQyZ
7TDEHOD =HVWDZLHQLH JELRUF]H JRVSRGDUF]\FK GUJHZRVWLCL
7TDEHOD =HVWDZLHQLH (UyGH&4 QDVLRQ



7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

=HVVEDIRFHQR®QXBK X EORNDFK RUD] UR]JSURV]RQ\FK
=HVWDZLHQLH FHQ@®KK RELHNWYZ SU]\URGQLF]
&KDUDNWHU\WW\ND ZDUXQNyZ HNRQRPLF]Q\FK JPLQ L SR
&KDUDNWHU\WVW\ND SUJHVWU]JHQQD NRPSOHNVYZ OH Q\Fk
&]\QQLNL ZS4\ZDM FH QD VWRSLH WUXGQR FL JRVSRGDL
(NRQRPLF]QH ZVND(QLNL JRVSRGDUNL OH QHM LQVWUX!
3URJQR]D VSRG]JLHZDQHJR Z\QLNX HNRQRPLF]JQHJR LQV\
=HVWDZLHQLH RSLVDQ\FK FHFK GUJHZRVWDQyYZ QD SRZL
8G]LD4 SURFHQWRZ\ SRZLHU]JFKQL GU]JHZRVWDQyYZ QD SR

ERQLWDFML L JDWXQNyZ SORQKM MM WDEHGQL] ,LQVWU

7TDEHOD
&HZLFH
7TDEHOD

8G]LD4 SRZLHU]JFKQLRZ\ L PL *V]RHRKXRZ\l P GN\ODHD DR FKV Z LSR

=HVWDZLHQLH SRUYZQZAMHNXSREIGHKNJFX QL9 Z N-OD M E KZ

1DGOH QLFWZLH

7TDEHOD
7TDEHOD
7TDEHOD
ODVX

7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

&KDUDNWHU\VW\MZ RAWWXQWZX U\ SL WURZHM GU
8G]LDa NDWHJRULL GUJHZRVWDQyYZ ]JH Z]JO GX QD GRMU]
8G]LDa JDWXQNyYZ SDQXM F\FK QD SRZLHNUJFE®Q DB QHM

8G]LDa JDWXQNyYZ ZHGA&aXJ WHEJKLYMHJR] R G LIDD &Y \ZX9 L
&HFK\ GRPLQXM F\FK JDWXQNyZ ODVRWZYUF]\FK QDGOH
6SRG]LHZDQ\ ELH* F\ SUJ\URVW URF]Q\ WDEOLFRZ\ ZJ J
6SRG]LHZDQ\ ELH* F\ SUJ\URVW URF]Q\ Z NODVDFK L SRG
3RZLHU]JFKQLD XVINRG]JH ZJ SUJ\F]\Q Z VWRSQLDFK XV]N
'\ND] GUJHZRVWDQyYZ ZJ VWRSQL ]JJRGQR FL

=HVWDZLHQLH SRZLHU]FKQL NODV MDNR FL KRGRZODQHI

SRZLHU]JFKQLDFK RWZDUW\FK

7TDEHOD

=HVWDZLHQLH SRZLHU]JFKQL NODV MDNR FL KRGRZODQH!I

PARGQLNYZ SRaB*RQLPKK

7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

7TDEHOD

=HVWDZLHQLH SRZLHU]JFKQL NODV MDNRHFML KRGRZODQH ]
=HVWDZLHQLH MDNR FL WHFKQLF]Q\FK JDWXQNyZ SDQXM
=HVWDZLHQLH SRZLHU]JFKQL JUXQWYZ OH Q\FK QLH]DOHV
=HVWDZLHQLH PL *V]R FL GUHZQD PDUWZHJR

3RUYZQDQLH ZVND(QLNyZ VWDQX ODVX 1DGOH QLFWZD ¢

=HVWDZLHQLH SRZLHU]JFKQL L PL *V]R FL JUXQWYZ OH Q\

NDWHJRULL RFKURQQR FL

7TDEHOD

=HVWDZLHQLH ODVYyZ JRVSRGDUVWZD VSHFMDOQHJR



7TDEHOD =HVWDZLHQLH SRZLHU]JFKQL OH QHM ZHG&XJ JRVSR(

7TDEHOD 3UJ]\M WH ZLHNL U EQR FL

7TDEHOD , QVWUXNF\MQD 7DEHOD ;,9 =HVWDZLHQLH REOLF]R
X*\WNRZDQLBPRE E @HIRZLFH

7TDEHOD , QVWUXNF\MQD 7DEHOD ;,9 =HVWDZLHQLH REOLF]R1
X*\WNRZDQLPREUWENRRRZR

7TDEHOD '"UIHZRVWDQ\ |DNZDOLILNRZDQH GR X*\WNRZDQLD U
7TDEHOD 8*\WNL U EQH QLH]J]DOLF]RQH QD SRF]JHW HWDWX
7TDEHOD BRUyZQDQLH HWDWX 9 L 9, UHZL]ML XU] G]DQLD ODV
7TDEHOD Z\FL J ] LQVWUXNF\MQHM 7DEHOL ;9, =HVWDZLHQL
X*\WNRZDQLD SUJHGU EQHJR

7TDEHOD 'VND(QLNL X*\WNRZDQLD SUJHGU EQHJR

7TDEHOD =HVWDZLHQLH GDQ\FK QD SRGVWDZLH NWyYU\FK ]DS

PL *V]R FL JUXEL]Q\ SODQRZDQHM GRDRRDVND|G GR £ Q B PP ZK 10%X
&HZLFH

7DEHOD =HVWDZLHQ LIt YWZR\FIKD B X DY *HMWNDWEZYyZ VNADGRZ\FK L G
SRUYZQDZF]\FK
7DEHOD =HVWDZLHQLK SRZEHWQFIQX*PWNYZ U EQ\FK ZHGAaXJ

ZJRVSRGDUVWZDFK LQVWUXNF\MQD 7DEHOD :9
7DEHOD 3UJHE X G RZIR BLIOQ|F K\ISXX BDQLSXODF\MQD
7DEHOD 3U]JHEXWRBDQWAARELH*H SUJHNV]WDAFHQLRZH W\SX %

7DEHOD SUJHEXGREZD]RELFrRZDUJHNV]WDAFHQLRZH W\SX &
7DEHOD =HVWDZLHQLH SRZLHU]ERQL QHIGHZRN WORWR EQ Z HJ URH
7DEHOD =HVWDZLHQLH JELRUF]8\6K |6 R RVWDNR Z D|Q IS K5\ HHNGA
7DEHOD =HVWDZLHQISHD B FR@B PHM\G|R SR]\WVNDQLD ZHG&XJ N
7DEHOD =HVWDZLHQLH ZD®@DD]JDWX HK\OD X3 HVQIIRF W Z

7DEHOD =HVWDZLHQLH OH QLFWZDPL R{\WDRMLX 3MRRBR ZDQLD ¢
7DEHOD =HVWDZLHQLH SODQRZDQ\FK SUDF ] IDNUHVX KRGR:
7DEHOD =HVWDZLHQLH ]DGD ] ]JDNUHVX KRGRZOL ODVX GOD
7DEHOD  7\S\ VLHGOLVNRZH ODVX

7DEHOD .ODV\ ZLHNX

7TDEHOD *DWXQNL SDQXM FH

7TDEHOD 5RGIDOIHERNU\Z\

7TDEHOD .ODV\ SDOQR FL GOD GU]JHZRVWDQyYZ URVQ F\FK QD \
7TDEHOD \ND] SR*DUyZ L LFK SRZLHU]JFKQL RGQRWRZDQ\FK Z
7TDEHOD 8VWDOHQLH PDNV\PDOQHJR F]IDVX VZRERGQHJR UR]Z



7TDEHOD ‘\AND] QXPHUyZ WHOHIRQYZ L UDGLRWHOHIRQYZ Z 1DGOH (

7TDEHOD ‘\AND] QXPHUyZ WHOHIRQYyZ L UDGLRWHOHIRQyYZ .: 363 .3
DGPLQLVWUDF\MQHJR G]LDADQLD 1DGOH QLFWZD &HZLFH

7TDEHOD ‘\ND] L Z\SRVD*HQLH ED] VSU] WX SUJHFLZSR*DURZHJR
7TDEHOD ‘\ND] GRMD]GyZ SR*DURZ\FK QD WHUHQLH 1DGOH QLFWZD
7TDEHOD '\ND] SXQNWyZ FIHUSDQLD ZRG\ Z 1DGOH QLFWZLH
7TDEHOD /ILVWD RELHNWYZ V]FJHJYyOQLH FHQQ\FK

7TDEHOD BURJQR]D PL *V]R FL GU]JHZRVWDQYZ QD NRQLHF RNUHVX
7TDEHOD %4 G\ SURFHQWRZHREQDES&HPZIHHHRQ\FK FHFK

7TDEHOD %4 G\ SURFHQWRZHREIWDESKRPNLRURER\FK FHFK
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1DGOH @HAWEFRPWOH QLRMZERZ\P
2EUEHZLFH
2EUOENRURZR

1DGOH QLFWZRGOHIADFHHSLRQDDWWEN WWHRZMED VREV]DU
1DGOH QHALEBD QLOPVW SXM F\PL MHGQRVWND®O H 3QIREW 8 H#£Q R
RG ZVFKRG®®OH Q6&WW IHPRMOHROKR; QDBOH QLPWWHKP\ L 1DGOH QL
ILSXRBDFKREXGOH @BRWEZBDDPGOH QLFWZHP /DBIFJABLQHN
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5\WXQHNGOH QLFWZR &HZLFH QD WOH LQQ\FK MHGQRVWHN RUJDQL]DF\MQ\F
*GD VNX

=DV LWIH U\ W R DIGIOHQ Q& HF MBIV VK IV&V D ORQ)\ G]HQ L HP\UWHNWR UD
*HQHUDDYKMIR VWZRBEKDIUXGQLOZ VSUDZLH RNUH OHQLD ]DVL
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6]F]HJYy4aRZH JHVWDZLHQLH SRZQH (QBRILEDN URGMYMYZ X*\W
JUXQWRZ\FK NDWHJIRULL X*\WNRZDQLD L JUXS URG]DMyZ SRZL
NUDMX SU]HGVWDPAIHV FAORVBODZ,F] FL WDEHODU\F]QHM HODERU|

6LHG]LED 1DGOH QLFWZD ]QDM&NKHZHVRE WZ ERHH @ WFR\PR &I
ZRGG]LDDH

DGUEHY :LWRVD &HZLFH

W HO

HPDLRHZLFH#JGDQVN ODV\ JRY SO

JRWRJUBLHBB]LED 1DGOH QLRFW ZDD&WH RHHFWZR &HZLFH

2GOHJAR U 1DGOH QLFWZD RG SRVIB]B MWOQ\ERRH G VEZB ',
SRPRUVNLHJR *KBP BRZLDWyZ #©0 BE\RPUVNLUHEBX VNRHYBRXSVNLHJIR
NP E\WRZ¥NNWIJRPLQ &HMNFHLRZD *LHNP &]DUQD '+EWNZND
3RW JRZRVP 6LHUBNRZPLFH



1DGOH QLFWZR JRVWDGR SREWZHWRQHW@RD LD O Q\FK

5\VXQHMLHG]LED 1DGOH QLFWZD L RGOHJA4R FL GR XU] GyZ $3 L VLHG

JJRGQLH ] =I

] GOQLBD(G]JLHUQUNDLDGOH QLF]HJR&HIZGBW SQUFAEDQ Z SRG]LDOH

DGPLQLVWUDF\MQ\P 1DGOHVQLFWZD &HZLFH ]JQ VSU 1
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1DGOH QGUHMFRRZD®GHLG ODVDPL QLH VWDQRZL F\PL ZaD\
3RZLHU]JFKQLD Q D®NSWERIGQWIXZLD JHVWDZLHQLH

6WDURMWER KD
6WDURD W\ R]\ K D
6WDURVWZR / ERUN KD
5D]HP KD
iIXiXKXE+SI] ECe+ Z]+*8}EC IvC pEI 1 v P} v o ‘v] 8A

1DGOH QLFWZR &HZLFH Z REHFQ\FK JUDQLFDFK XWZRUJRQ!
JRVWDA&\ &HZLFH PLHMVFRZR @i OH* FD NP RG / ERUND 1DM\
VL JDM UWRWX\FE B\VW SXMH SRG QD]Z &]JHZLF]H &]HZLF]
RG QD]ZLVND &]HZD E G FHJR VNUYFHQLHP VWDURSROVNLHJR L
3LHUZV]D Z]PLDQND R &HZLFDFK ]ZL ]|DQD MHVW ] DNWHP
Z\WWDZLRQ\P 'R URRNX PDM WHN ZFKRG]La Z VNaDG UR]O
5R]ZyM ZVL Z ;,; VWXOHFLX ]ZL ]DQ\ E\a ] PRGHUQL]DFM WUD!
EXGRZ QD WHM WUDVLH OLQLL NROHMRZHM 3U]JHGPLHRNIQHJR!
SUJHP\VARZFD 6LPPHUD 3R ZRMQLH ZLH VWDAaD VL VLHG]LE Z
7HUHQ\ REHFQHJR 1DGOH QLFWZD Z SU]JHZD*DM FHM F] FL
SRF] WNX ;,; ZLHNX QRWXMH VL LQWHQD\WZX H- ZEMHWL. I8 Q EP RPWD
URNX ]DF] WR ]JDOHVLDU JayZQLH VRVQ Z\MDARZLRQH JUXQW
]JDOHVLHQLD REHMPRZD4&\ Z |DVDG]JLH JUXQW\ QDMPQLHM ]JGHJU
]JDOHVLHQLD Z RARMNQE\PLIG]V]F]JHIJYyOQLH ]DOHVLHQLD SR ,,
JUXQWYZ GRW G LQWHQV\ZQLH ]JDJRVSRGDURZDQ\FK UROQLF]R
. URNX ] ODVyZ ZL NV]HM Z4DVQR FL JLHPVNLHM PDM W
RUD] ODVyZ SD VWZRZ\FKFXWRRHZQRHLIDEGRORGPLFH Z VNADG 1D



ODV\ ZL NV]HM Z&4DVQR FL QDOH*D&\ GR QDVW SXM F\FK PDM WNy?
KD &HZLFH KD %RFKRZR KD ODOHV]\FH KD
/X ED KD 1DWRPLDVW SR]JRVWD& SRZLHU]JFKQL VWDQRZLA\ ODV
GUREQHM Z&4DVKIR FL
'HGaXJ SURZLJRU\F]JQHJR SODQX XU] G]JHQLRZHJR VSRU] G]F
SRZLHU]JFKQLD RJyOQD 1DGOH QLFWZD HZ\RRRZKD\ZDQLD KWHJIRRSO
GRNRQDQR ]JQDF]JQ\FK ]DOHVLH SU]JHMPRZDQ\FK JUXQWyZ SRUR
ZSURZDG]DQ\P GR QRZR ]DN4aDGDQ\FK XSUDZ E\aD VRVQD Z Z\Ql
PRQRNXOWXU VRVQRZ\FK Z W\P UyZQIDH® IQD ]VW H G R LRANNLDHAKX OTRAKAR |
SRZLHU]JFKQLD GU]JHZRVWDQyYZ VRVQRZ\FK SRUD*RQ\FK KXE NRU]JHQ
L SODQRZDQ\FK GR SUJHEXGRZ\
= ODVyZ 1DGOH QLFWZD XWZRUJRQR MHGQR HRYRRGBUZMWZR E
RZLHNDFR BLEQ
VRVQD ODW
G E EXN ODW
WUDNFLH UHDOL]DFML SURZL]JRU\F]JQHJR SODQX XJO QDVW
/JRNDOL]DFMD FL it RUD] VSRVRE\ X*\WNRZDQLD |[DSURMHNWRZDQH
VNXWHN |JDQLHRKEBPIQROEMHYSEGDURZBQLDRVIWDO WBUDFRZDQ\ QRZ\
FL U X*\WNyZ U EQ\FK XZ]JO GQSEDMB\ERZR\WE YWUHRIRYNDFK ODV
Z\NRQ\ZDQLX SODQyZ JRVSRGDUF]\FK FRURF]QLH XVWOMBRR LFK U
L IDWZLHUG]RQ\FK HWDWyZ XU] GJHQLRZ\FK 6NXWNLHP WDNLHM S
SUJ]\JRGQ\FK RUD] Z\ELHUDQLH QLHNWYU\FK VRUW\P H@®My¥QZ EZ\VRNR
FLU : RNUHVLH RERZL ]\ZDQLD SURPRURUHVURQ$URMSWRQX LIRO/GHR §
OLUDFKRZR KD ODVyZ D SRQDGWR JUXQWYyZ SRUROQ\FK ZVL 6LHF
AHEX®LD KD JUXQWYZ SRUROQ\FK L ODVyZ 3*5 8QLHV]¥QNR .U SN
KD RUD] SUJHND]|D@B®HQ®@LBWHHA} 6 XOK\QR WDN*H Z UDPDFK UH.
JUXQWYZ QD U]JHF] Uy*Q\FK Z4D FLFLHOL KD 8*\WNRZDQLH XERF
“\ZLF\ + WRQ URF]QLH
NRU\ JDUEDUVNLHWRQ URF]QLH
V]\WIHN VRVQRZ\FWRQ\ URF]QLH
FKIRQHN ZLHUNRZ\FK]JWXN URF]QLH
3RZD*QHPX ]DQLHGEDQLX XOHJ&4D LVWQLHMHOLRUBE\BQYBKRU
DG]LD4ADOQR il LQZHVW\F\MQD QLH E\4D Z VVDINQIHY ] B VERGIRZ\I RPN
UHPRQWYZ L HOHNWU\ILNDFML
URNX UR]SRF] WR SUDFH WHUHQRZH GHILQLW\ZQHJR XU] G]

+
+

z URNX : W\P RNUHVLH Z VWDQLH SRVLDGDQLD 1DGOH QLFWZD
SUJHM FLX KD ODVyZ | 1DGOH QLFWZD / ERUNODV]HZRD JUXQMW
8QLHV]\QNR 2NDOLFH L 3)= RUD} SRZHND]PKQQIX OH QHKIDL QLHOH Q
LX*\WNRZDQLH UHVRUWX 021 KD JUXQWYZ UROQ\FK GR 3*5 8QL

30DQ GHILQLW\ZQHJR XU] G]DQLD ODVX JRVWD& VSROIM\G]RQ\ Q
1DGOH QLFWZD JRVWDA\ SRGJLHORQH QD GZLH JUXS\
ODV\ JUXS\, RFKURQQH
ODV\ JUXS\,, JRVSRGDUF]H
'LHNL U EQR FL GOD SRV]F]JHJYyOQ\FK JUXS Z\V]F]JHJYyOQLRQR Z
QLQLHMV]HJR UR]G]LDaXx
5RF]QH Z\NRQDQLH SODQyZ JRVSRGDUF]\FK RSLHUDQR QD Z\]Q
X*\WNRZDQLD NWyU\ Z W\P RNUHVLH E\a Z ]DVDG]JLH ]JEOL*RQ\ G
XU] GJHQLRZ\P 'RGDi QDOH*\ *H Z\NRQDQLH Z X*\WNRZSO@DQK EQ)



ZVNXWHN QLH Z\NRQDQLD U EQXRWNRRRRFIKX SDWRPUL EYPWPZSR]\
LOR i X*\WNyZ SUJ\JRGQ\SRJRWIMOMM IF\¥K VWDQX VDQLWDUQ|
Z\NRQDQLD WU]JHELH*P XQRWVDANZHHIWMDU\]RZKD SU]JHSDGAa\FK

FRWDQRZLAR RJYOQHM SRZLHU]JFKQL XSUDZ 8SUDZ\ ]JRGC
VWDQRZLA\ F] FLRZR ]JJRGQH QLH]JJRGOQH 3UJHFL

1D SRZLHUJFKQL KIRGSPWRZADGIRD@LH ZLHUNRZH NWyUI
XGDWQR FL : DQDOL]JRZDQ\P RNUHVLH 1DGOH QLFWZR &HZLFI

ZSH&4QL SRNU\ZD&\ ]DSRWU]JHERZDQLH QD PDWHULDa& VDG]HQLR
= X*\WNyZ XERF]Q\FK SUJHRI ZD@PRI URF]QLH SR]\V
*\ZLF\ + WRQ
NDUSLQ\ + P
FKRLQHN ZLHUSNRZW]KV XN
V]\WIHN VRVQRZ\ FKWRQ\
3UJHFL WQD Z\GDMQR i *\ZLF\ ] MHGQDM VSDa\ Z\QRVLAaD
]JDNUHVLH RFKURQ\ ODVX SURZDMNR®RLEDPIN RZIZ&|LPQ\
NRUQLNLHP GUXNDU]JHP L FJWHURRF]DNLHP ZLHUNRZ\P 1DMz
RZDGyZ VWZLHUG]RQR Z yZF]HVQ\P OH QLFWZLH 8QLHVLQ ,V
UyZQLH* VINRG\ SRZRGRZDQH SHWJILNBR]HRRRWMHI ZEK CGRA D *F
WHJR SDWRJHQD SURZDG]JRQR LQWHQV\ZQH FL FLD VDQLWD
HIHNW\ZQR i E\4D QLHZLHOX®UDDWMRPL PARG/QNRBFR RIJUDQLF]L
RUD] VPDURZDQLH RNSH\OLHQR/® P L GR QDVW SLa\ GI
SRVLDGDQLD SROHJDM+FH QIEDSRUIMDYM FUMNBIDQLX GR:t1DGOH Q
KD )DEU\FH 'UR*G*\+Z ODRWODHZHQWUDOL 1DV+HQQKEMD E] /IGRRUN
.ZDWHUX@®NXBREZODQHPX #Z *GIODV NX= L L Q QKMK
1DVW SQ\P SODQHP XU] GIDQLD ODVX E\4aD , UHZL]MD R
URNX : VN4ADG 1DGOH QLFWZD &HZLFH ZHGaAXDMWEGX Q
ODV]HZR 8QLHVLQ -HJLHUQLN &HZLFH .DPLHQLHF 1D SRGV
1DGOH QLFWZD SRG]JLHORQR QD ODV\ JUXS\ , RUD],, = ODVyZ
RFKURQQ\FK : VN4ADG WHJR JRVSRIG FUNKVE D VZ HYRANLQ CRAKQYIRQQ |
ZRGRFKURQQH NUDMREUD]RZH RUD] ODV\ VWUHI\ JLHOHQL Z\\
QDVW SXM FH JRVSRGDUVWZD
ODVyZ SURGXNF\MQ\FK
ODVyZ |[DJUR*RQ\FK KXE NRU]JHQLRZ
GUJHZRVWDQYZ QDVLHQQ\FK
1D AR ]DU] G]JHQLD QU 1'/3 ] GQLD IDEPHRQLFW
1DGOH QLFWZD 3RJRUJHOLFH JRVWDAR Z4 F]RQH |JGRH WE 60 HR BU R
OH Q\FK GX*HJR 1DGOH QLFWZD / ERUN 3RZLHU]RIQL M NRADG DX |
] OH QLFWZ &HZLFH -H]JLHUQLN 8QLHVLQ 5XQRZR .DPLHQLF
QD EDUG]R GX*H JPLDQ\ SRZLHU]JFKQLRZH DQDOL] Z\NRQDOQ\FK
GOD FD&HJR 1DGOH QLFWZDPD/REFRUE\EHINBRG® RNR AR SOD
U EQ\FK RUD] RNRAR SODQX FL i SUJHGU EQ\FK Z XM FI
]JDLQZHQWDU\]|RZD BR]JHSDGA\FK XSUDZ NWyUH VWDQRZLa\
8SUDZ\ ]JJRGQH ] SRGHMD QPPWXRARZ\P VWDQRZLA\ F] FLR
QLH]JRGQH 3UJHFL WQH ]DGU]JHZLHQLH XSUDZ QD SRZLH
SRGRNDSRZ\FK XSUDZ L PARGQLNYZ SR U EID FJR ENVRAWN
=DLQZHQWDU\]RDDRDQWDFML WRSRORZ\FK : RPDZLDQ\P RNUH
PLD4 PLHMVFH SRF] WHN JUDGDFML EUXGQLF\ PQLVINL NW)
=SLHUZRWQ\FK VINRGQLNYZ RZDG]LFK QD WHUHQLHR@MN SRMWZ



SRSURFKD FHW\QLDND Z *QWIRWP\WPK V]NRGQLNDPL ZLHUND QDGDO SR
1DMZL NV]JH XV]NRG]JHQLD ]JH VWURQ\ ]ZLHU]J\Q\ 4RZQHM ]DLQZHQWL
5RNLWNL 3R]J\WNDQLH X*\WNyZ XERVRQU®LBE\iR RNWIHWEOBGAR Z

Z\GDMQR i MBAGRHM VSDa\ GR NJ

,, UHZL]M SODQX XU] GJHQLRZHJR GOD 1DGOH QLFWZD / ERUN
&HZLFH SUJHSURZDG]RQR Z URNX QD RNUHV RG UHNWRRD
1DF]JHOQHJR =DU] GX /DVyZ 3D VWZRZ\FK ] GQLD URNX XW?Z

&HZLFH Z\a FIDM F ] 1DGOH QLFWZD / ERUN FD&4\ REU E &HZLFH D
OH QLEWRDOLFH L ODV]HZR 5RN Sy(QLHM ZHBRM=DV{ BNXWFRWY Z2 N |
3D VWZRZ\FK Z *GD VNX ] GQLD URNX SU§HM WRKD] 1DGOH
NRPSOHNV =D4DNRZR 3RQDGWR =DU] G]JHQLHP 1DF]JHOQHJR '\UH
URNX Z VSUDZLH ]PLDQ ]DVL YWHNVHRUDRILL D B\QHI\R K M 8 G
]1DGOH QLFWZD %\WyZ JUXQW\ R SRZLHU]JFKQL K D
2G WHJR PRPHQWX 1DGOH QLFWZR &HZLFH VNANGDRAR | GZyF
OH QLFWZ 2NDOLFH ODV]JHZR .U SNRZLFH.DBXNRZRK D8 Q/LHALLRH
5XQRZR 8QLHV]\QNR OLNRURZR ZL WH .RJLQ 5RNLWNL /DV\ QDG
SURMHNWRZDQ\ UH]JHUZDW A*URG]JLVNR 5XQRZR"’
ODV\ JUXS\ ,
ODV\ JUXS\ ,,
: VNADG ODVyZ JUXS\ , ZHV]4a\RGRVRQIIRMFEH NDWHJIRULH
ODV\ JOHERFKURQQH
ODV\ JOHERZ\FK SRZLHU]FKQL Z]RUFRZ\FK
ODV\ ZRGRFKURQQH
ODV\ NUDMREUD]RZH
ODV\ JLHOHQL Z\WRNLHM
= ODVyZ 1DGOH QLFWZD XWZRUJRQR QDVW SXM FH JRVSRGDUYV
LJU EREB]HU ERZH 2NUHV URMZL]JMGRXU] G]JHQLR@ZBW REBRPRYD®
RNUHVLH HWDW PDVRZ\ X*\WNyZ U EQ\FK 'RSURNB U E Q\FKVHMNRWY FQR
SUJHNUDF]DQR HWDW URF]Q\ X*\WNyZ JayZQ\FK SU]JHFL WQLH R
REQLHHRYF\OXM FH ZRNya4 HWDWX ]H UHGQLP SUJHNURF]JHQLHP R
SRZRGXM F\PL JOREDOQH SU]JHNURF]JHQLD HWDWyZ E\&\
KXUDJDQRZH ZLDWH\ Z ODWDFK
JUDGDFMD EUXGQLF\ P&LV]NL Z ODWDFK
PDVRZH Z\VW SLHQLH SBWRJHRG|DMX]EFHURGHUULY Z ODWEL
Z]JPR*RQH Z\VW SRZDQLH JUJ\EyZ NRUJHQLRZ\FK Z GU]JHZRVWLE
QLHGREYU ZLOJRFL Z JOHELH MDNR HIHNW ODW VXFK\FK
PDVRZ\ UR]ZyM VINRGQLNYZ ZWyUQ\FK
.RQLHFJQR i OLNZLGDFML aWJRZIGW Z\PPA\DLGD ZE®MRQDZVWZD ZF
SODQRZDQ\FK ]DGD :\FL WR KD JU EyZ VDQLWDUQ\FK QLH REM
= XZDJL QD EDUG]R ]Ja\ VWDQ ODVX QLH SURMHNWRZDQR FL i
FL FLD WHM NDWHJRULL GR iVBEQ WD QLFMKD U@\WPK GA\ZRV Z4JD |
] X*\WNDPL SUJ\JRGQ\PL P KD ZREHF SODQRZDQ\FK P KD 3U
Z VWRVXQNX GR SODQX RSHUDWRZHJR Z\QLNDAR ] OLNZLGDFML GU
SODQRZDQWXAX.HRGHRG RYUYRRQDQM SRGVDG]JHQLD SRG RNDSHP
FKDUDNWHU\]JRZD4\ VL VWRVXQNRZR QLVN XGDWQR FL VA4DE
XVINRG]HQLDPL VSRZRGRZDQ\PL SU]H] ]ZLHUJ]\Q 4&aRZQ RUD] VL



]ZL INX ] SRDRQGNRZVWDQX VDQLWDUQHJR ODVX ]QDF]QLH
SURGXNF\MQ\FK GROHVLH OXN RUD] ZSURZDG]HQLD SRGV]\Wy
3UJHFL WQH ]JDGU]JHZLHQLH XSUDZ L PARGQLNyZ GR ODW
REU E &HZLFH +
REU E OLNRURZR =
1IDBOQLFWZR &HZEFH
QDGOH QLFWZLH |JDUHMHVWURZDQR KP SKBISRBU\EK
OLNRURZR KD RUD] KD XSUDZ ]4FK RED EREHZA FPH NRUR
KD
3UJHFL WQH ]DGU]JHZLHQLAK X’SQRYLERGRNDRED\E KEIDLEH
OLNRURZR
=DLQZHQWDU\]JRZDQR MHGQ SODQWDFM WRSRORZ R S
SUJHEXGRZ\ 1D WHUHQLH QDGOH QLFWZD JORNDOL]RZDQR MH
VNADGDM F\ VL ] GZyFK SRGRGG]LDayZ Z REU EKB &HPHERVIVRC
QDVLHQQ\FK JRVSRGDUF]J\FK 6NUH ORQR ] HZLGHQFML GUJHZR
&HZLFH %D] SURGXNFML PDWHULDA&RQMD ¢]M@&RRZHSIRAaRWIDIIR
&HZLFH R SRZLHU]JFKQLSHAaQKDDKMBUBFAD4aD SRWU]JHE\ QDGOF
2PDZLDQ\ RNUHV JRVSRGDUF]\ GOD ODVyZ 1DGOH QLFWZD &HZ
VSRZRGRZDQ\FK SU]H] FJRMW\ENQHQDWXELRW\F]QHM ,QZHQWD
LELRORJLF]QHJR ODVX VSRU] G]JRQD SUJH] %8/L*/ 2GG]LDa z
QDGOH QLFWZR QD SLHUZV]\P QLHFKOXEQ\P PLHMVFEX Z yZF]H
VINYGGEZ]HZR¥WD®]NRG\ Z\U] GJRQH SU]JH] KXUDJDQRZH ZLDW
VSRW JRZD&D JUDGDFMD EUXGQLF\ PQLV]NL NWyUHRM \QONVUIDWH
*HURZDQLD ]DZLHUDA& ¥L Z 6ONDOMMHFKQH ]JZDOF]DQLH SWDHSURZ
FKHPLF]Q\PL WDNLPL MDN A$PEXVFK  A5LSFRUG " A'HFLV" A
2FHQLDM F ] SHUVSHNW\Z\ F]DVX PR*QD VWZLHUG]Li L* Z SU
FKHPLF]QH E\aR NRQLHF]QR FL L VNXWBF|® LZH HO H GIHHZ B &RV D
FDANRZLW\P ]JQLV]F]JHQLHP 3RG NRQLHF JUDGDFML EUXGQLF\
SDWRJHQ JWRERAPMK VFOHURGHUULV 6]FJHJYyOQ DNW\ZQR i W
+ SE\WHN DSDDBWXQHWMP]IRQLHMV]\a ELRORJLF]Q RG:
X4aDWZLDM F SRMDZ QD VNDO JUDGDF\MQ V]NRGQLNyZ ZWyUQ\
FHW\ FyZ Z GUJHZRVWDQDFK VRVQRZ\FK 1DMZL NV]H VINRG\ V.
SURZDGERYWRIH] XVXZDQLH |[DVLHGORQ\FK GU]JHZ RUD] Z\N4aDGDC
UR]JPLDU VINRGOLZ\FK F]\QQLNyZ |DUYyZQR ELRW\F]Q\FK MDN L I
D GX*H JU E\ VDQLWDUQH ZSa\Q 4\ XMHPQLHQRDDFD&WRGRYLY
LZ\WZDU]DM F QRZH JPLHQLRQH ZDUXQNL PLNURNOLPDW\F]QH L
= LQQ\FK V]NyG NWyUH VWZLHUG]JRQR Z F]DVLH yZF]HVQ\
VINRG\ SRZRGRZDQH SU]JH] ]ZLHU]\Q &4RZQ : Z\Q BGNR@ENW BVREH
URNX VWZLHUG]RQR Z\VW SRZDQLH W\FK VINyG QD SRZ]
L PARGQLNyYyZ SURZDG]JRQR SRSU]JH] VWRVRZDQLH UHSHOHQWy?
]JDELHJL PDAR VNXWHF]QH
3R]\WNDQLH XA\WNyYK RERDQLF]\4R VL GR VSU]JHGD*\ FKRLQ
URF]QLH : W\P*H RNUHVLH ]DSUJHVWDQR SR]\WNDQLD *\ZLF\
2G GR URNX ]DQRWRZDQR NLONDGJLHVL W SR*DUYy:
EUDN GRVWU]HJDOQL SR*DURHHMWHUHREVAIADKIHFPLAINZD &HZ
ZV VLDGXM F\P OH QLFWZLH &]JHFK 1DGGW]QRFYWZRVHFERUNK]
JOLNZLGRZDQD



7UJHFL UHZL]M SODQX XU] G]JHQLD ODVX Z\NRQDQR Z URNX
3RZLHU]FK@UDGOH QDFWZD JRVWDA4D SRG]LHORQD QD ODV\ UH]HUZD
VNaDG ODVyZ RFKURQQ\FK ZFKRG]L4\ ODV\ JOHERFKURQQH ZRC
RVWRMH ]ZLHU]J\Q\ FKUR QLLROPDVF KR BB RPUWR Q@B JAPKSRGIMH QY ZD SF
SRGJLHORQR QD VSHFMDOQH ERZBRIZH USHWJHERERZRBYZQLH* ZLHNL
JAYyZQ\FK JDWXQNyZ SR]JRVWDA&\ EH] JPLDQ : URNX VSRU] G]RC
]SRZRGX VINYyG MDNLH Z\VW SL&\ Z QWHZRVWDQBNK QIDVWXWHR D\
Z]JPR*RQH Z\G]JLHODQLH SRVXV]X QD VNXWHN XV]NRG]KXESU]JHZRVW
NRUJHQLRZ : F]DVLH ,,, UHZL]ML QLH JRVWD& Z\NRQDQ\ HWDW SRz
UEQHJR 1LHZ\NRQIRD\HR\DWDA\BXYH] NRQLHF]QR it Z\NRQDQLD |JQDF
Z\ZR4DQ\FK F]\QQLNDPL QDWXU\ ELRW\F]JQHM L DELRW\F]QHM
&]ZDUWD UHZL]MD WHUHQRZR ]JRVWDA4D Z\NRQDQD Z URNX
GRW\FKF]DVRZ\ SRG]LD4 SRZLHG]ERQYRZ?2NUGXPRIEDAM]\RBQLD
*RVSRGDUND OH QD JRVWDAaD V]F]JHJyaRZR RPyZLRQD Z $QDOL]JLH
VWDQRZL FHM HOHPHQW HODERUDWX
5R]SRU] G]HQLHP 1U ‘RMHZRG\ 3RPRUVNLHJR ] GQLD OL:
UH]JHWZDUJ\URG\ A.DUZLFNLH 'UyGOLVND  SRA4R*RQ\ Z REU ELH OLNR
KD ZUD] ] RWXOLQ 2WXOLQD JRVWDAaD ]JDOLF]JRQD GR ODVyZ FHC
3L WD UHZL]MD WHUHQRZR JRVWDA4D Z\NRQDQD Z URNX NDF
U L SRZLHU]JFKQL Z ]DU] G]JLH 1DGOH QLFWZD Z\QRV] F
REU E &HZLFH L OLNRURZR EH] |JPLDQ OLF]E\ OH QLFWZ : WUDNFLH
GRWNOLZH VINRG\ SRZVWD&H Z Z\QFZNXLKXWDH DR RE DAK ZQ DV G HA \ | M
URGRZLVND '* ] GQLD U ZSURZDG]RQR DQHNV GR SOI
QD RNUHV XVWDODM F\ HWDW PL *V]R FLRZ\ X*\WNyZ JayZQ\FK U E
PAi JUXBHWWR
*UDQLFH 1DGOH QLFWZD PLPR QLHUR]JUDQLF]HG®DSRILHNNVYU\F
*UXQW\ 1DGOH QLFWZD QLH SRVLDGDM *DGQ\FK ZVSyazZaDVQR FL L
F] FL SRAXGQLRZHM ZVFKRGQLHM L SYyaQRFQHM 1DGOH QL
SD ZRZ\PL 5'/3 Z *GD VNX 1DGOH QLFWZD / ERUN B6WUJHELHOLQR
]/LSXV]HP *UDQLFD ]JDFKRGQLD VWDQRZL JUDQLF 5'/3 *GD VN ] 5'/3
JAYyZQLH ] 1DGOH QLFWZHP axXSDZD RUDP @LUMWR@NRPPL I[UDJPHQWDP
: IDNUHVLH RFKURQ\ JUDQLF QD DGPLQLVWUDFML OH QHM VSRF
]JOQDNyZ JUDQLF]Q\FK L JHRGH]\MQ\FK WULDQJXODF\MAFYHOR®LIRQ
E G( SUJHVXQL FLX W\FK ]QDNyZ GDQH*Y4DBLBGRPLEKRTG®RZILH QLD X
MHVW Z\4 F]QLH VAX*ED JHRGH]\MQD
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'R SODQX X O SU]\M WR JUDQLFH L SRZLHU]JFKQLH G]LD
]SD VWZRZHJIR ]DVREX JHRG H]\MQHRIRD BRAE B WR JHDLRRE UG RPERA
1DGOH QQBWWDSERINKHPHQW\ JHRGH]\MQHJDWIMa WIRK OHFQRADF
ZLQVWUXNFML X O

D Z\FL JL ] UHMHV\WGR® H WXLEWYD

E ZDUV@XPHU\B]QDHHANGHQF\SXWDRMYZQIEEKILZ*\WNyZ NODV\ILNRZ
]JJRGQLH ]JH VWDQGDUGHP OH QHM PDS\ QXPHU\F]QHM

SHMHVWU JUXQWYRQRQW BRESYRWZGH PDW H U LLD&EYTHS Q LHFM
L WZRU]J\FRI BBPDOGDQ\FK RSLVRZ\FK ] PDS D@ORCHU\APS LV yZA LW}
GRNRQDQR DNWXDOL]DFML VWDQX SRVLDGDQLD R

x JPLDQRG]DMyZ X*\WNyZ HGMMWDZ\FR ODVDFK DUW
x ]JPLDQ\ Z\QLNDM FH ] ]JDOHVLH JUXQWyZ QLHOH Q\FK

X JPLDQ\ Z\QLNA&H ] ZHU\ILNDFML PDS\ JiHHV &\INRHMD QIHNWVZ F\VQ\E
WDNVDF\MQ\FK

BWZLHUG]WQBNELWDNVDFUWRQEEK*QR FL PL G]\ RWUJ\PDQ
JHRGH]\MQ D VWDQHP QD JUXQFLH E\a\ ]J4ADV]DQH 1DGOH QLF
Z SODOUXQW\ 1DGCOHRLFMNEZDGDM VIG]UDAHN HZLGH®DFGMWR\FK

U 1DGOH QLFWZR PVMARQXYWDXQOREBPMAREBQLD |DU] GX
NVL JL ZLHF]\VWH Z

VWPRV LD CDRQLD @EKRBY X YWD QRALSFHZADVQR it 6NDUEX 3D V\
IL]\F]Q\PL OXE BRQZMMLDPLHV]F]IRQR Z\ND] W\FK JUXQWYyZ

7DEHODXQW)\ QDGOH QLFWZD ZH ZVSyaZaDVQR FL ] RVREDPL IL]\F]Q\PL
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XU] G]JHQLRZHJR

1DGOH QQIFBVREZDG]L SIRV/OHISRZADQNDMHHIRRUX R SUJHELH.
]DU] G]DQ\FK JUXQWYE UBRERAECHALGHQEH @HALEEH Z\VW SXM

- UyG JUXQWyYZ OH Q\FK ]DG GHD@MLAFW ZRUIPIIH Z\VW SXM V]
SYy4aHQNODZ\ LQQ\FK Z4ADVQR FL

*UDQUEMQWYZ F\EKDU] G]DIEOH Q&AWIATHZ ZL NV]R\RID (QH
LEH]VSRRUQBF]RQH QHKWHIN@®RSDEDQLWRXWPLHV]F]BREIHPL
SRGFHQWUDPL UXUNL GUHQDUVNLH EXWHONL



QDGOH QLFWZLH SU]JHERGDLDY]WSRIQHULEKGILRBERG]LDA&X
SRZLHU]JFKQLRZHJR JRVSRGDUF]H L RGG]5R&RZBIAR DL ]IEGOQ H DRI WA U
VLHU Z WHUHQLH MHVW XWUZDORQD SU]\ SRPRF\ JUDQLWRZ\FK VaXx:¢

=HVWDZLHQLH Z\EUDQ\FK GDQ\FK GRW\F] F\FK SRG]LD&4X SRZLH
ZQDGOHLBUFWEVWDZLD VL SRQL*HM

7TDEHGRIKDUDNWHU\WVW\ND Z\EUDQ\FK HOHPHQWYZ SRG]LD&4X SRZLHU]JFKQLRZHJR
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2ERZL ]XM F\ SODQ XU] G]JHQLD]PDWR MR @DWHVW ] GRNADGQR F
L Z VWRVXQNX GR WDEHOL ,1H/OWD DILREQHED & GBR NI DRIFAD LER P
Uy*JLSRZRGESU]\M FISODQDFK XU] GPRGIDRNMD\VIOPB®RPLHU]JFKQL
SRV]FIHJYOQ\FK GHILFAMN \HK GR SHAQ\FK DUyZ

3RQL*HM SU]JHGVWDZLRQR VI\QWHW\F]QHD BHO/MW RAEAFPH SRZLHU]
JAYyZQ\FK NDWHJRUILG RNGDISRRDBIHBER I PVWDQX QDMDN UYERLH*

UR]JOLRJIRZHLHU]FKQL HZLGHNQFVME®MEM |LG]JHQLD ODVXO®BLELH* FH

3RQL*V]\ SRG]LDA& X*\WNyZ MHVW ]JJRGQ\ ] NODV\ILNDFM HZL
5R]SRU] G]HQL X5 RARMX WBODHRKQRGAIDIZU]H QLD U]JPLHQAH M
UR]SRU] G]JHQLHZZ ®SQPHMLHIUXQW}Z8L EXSRQNyZ



7TDEHODDEHODU\F]QH JHVWDZLHQLH YWWG®QK
LOQVWUXNF\MQHM WDEHOL ,

CRIVAMFAHDQ XB XUXNONWWZ RUD] SRZMIQUBIIW KQZ\ QRSB MYEFHWIDINVDF\MQ\FK ODVX
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3RGVWDZRZ\PHPFBNRPEARWNV\F]Q\P QD RPDZLDQIRWIHRGIUWRIZR B Y I/
SUJHVWU]JHQQHJR ZRMHZYyG]WZD SRPRUVNLHJR " SU]\M W\ XFK
'RMHZyG]WZD 3RP®RUINNLHIRGQAE D U NWGQLEBEP]HGA Z *\FLH ]

]JDVL JX WHU\WRULDOQ\RPQRQG QI LOH R\MZWDQ B H VB Y N)DL H M
RSUDPRRZBM VYBBREZEQ JRVSRGDIURADWUIFIEQHIREHMR WM HF FL WHUHQ\
ODVyZ L ]DOHIPLKYDRBRKZLFH 1RZD :LH / ERUVND 3RMVWRZARIM6LHUI
OLHMVFRZH 30DQ\ =DJRVSRGDGRIDP|LPH3B]HFN R]BRMHNBR RZDQ\P
SUJH]QDFEHRGLHOZOXW\REHW EyZ HZLGHQF\MQ\FK

i XTXKPeovV v } E P]IvSG& G BW Z E}IA}IpU % EIPE u Z }
‘E} }A]l JE T % EIPE u Z }% E CivC Z

'RMHZyG]WZR 3RPRUVNLH SRVLDGD A3URJUDP 2FKURQ\ URC
]SHUVSHNW\Z GR'RRXRKHQW\ WDNLH RS UDFERDQRGERLAPZH D WNDLFK
L&KRMQLFNDL ZRMHZYyG]WZD 3RPRUVNLHJR RSUDFRZDQR UyZQLH* A6V
3RPRUVNLHJR " RUD] 5HJLRQDOQH 3URJUDP\ 6WUDWHJILF]QH A3R
3RGUY* A$NW\ZQL 3RPRU]BRPHRU]AOGURZRELGQB 3RPRU]JH  RUD]
3RPRUJH" BRZLDRD BRG]NLFRZBMQU DWIHIDREO]OR]ZRMX /RNDOQHJIR’
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*HQHUDOQ\P WEHRAN XP H®]LHG]LQLH SROLW\NL ]DJRVSRGDURZDQ
RPDZLDQ\P WHUHQLH MHVW A30DQ =DJRVSRGDURZDQLD 3U]JHVWU]t
]SUJHSURZDG]RQ VWUDWHJILF]Q RFHQ RGG]LDR&Z®DQDA\3DQRX QD
URGRZLVNR GR 3=3:3 " RSUDFRZDQD Z URNX |DZLHUD RJ
UHDOL]DFML ]DaR*H SROLW\NL SUJHVWU]JHQQHJR ]DJRVSRGDURZI
]OQDF] FH RGG]LD4&\ZDQLD QD URGRZDDVRHROXUDIKURER §DIQLMQREM]PB
OXE NRPSHQVDFML
=DFKRZDQLH L RGWZDU]DQLH ]DVREyZ URGRZLVND SU]J\URGQ
=DJRVSRGDURZDQLD 3UJHVWU]JHQQHJR NRQFHQWUXMH VL QD
D 8WUJ\PDQLX L SROHSV]DQLX VWDQX L ZA&D FLKAR FRVNRPSRQ
SHGRVIHU\ DWPRVIHU\ L ELRVIHU\

E 2FKURQLH REV]DUYZ FHQQ\FK SU]\URGQLF]R L NUDMREUD]RZR

F 2FKURQLH UHZDORU\]JDFML SLHO JQDFML L RGWZDU]DQLX |D
XQLNDWRZ\P L ]DJUR*RQ\P

G 8WU]\PDQLX L RGWZDUJBDQWX |& @ QM FINRV\VWHPyZ XPR*OLZl
SURFHVYZ SUJ\URGQLF]\FK PLJUDFM RUJDQL]PyZ L VSYMQR i
HNRORJLF]QHM UHJLRQX

H "\GDNW\FH L SURPRFML RFKURQ\ SUJ\URG\ XNLHUXQNRZD!
LFKDUDNWHUGOW\BHIIFRKQX ZDORUyZ

=DVDG\ ]DJRVSRGDURZDQLD SUJHVWU]JHQQHJR RNUH ODM FH VSR



=DVDGD ]DFKRZDQLD L NVIWDaWRZDQLD VSYyMQR FL UHJLRQTC
ZFKRG] LVWQLHM FH REV]DU\ FKURMQDERQH GRDREREFVLDURE
SUJ\URGQLF]R D WDN*H VI\VWHP S4DWyZ L NRU\WDU]\ HNRO/|
=DVDGD NV]WDaAWRZDQLD JDJRVSRGDURZDQLD SUJHVWUJHQC
SUJHGPLRWX RFKURQ\ ZDUWR FL SU]\URGQLFKFIKIX QWFIMRIE |
RFKURQQHJR REV]DUyYyZ E G F\FK
D IRUPDPL RFKURQ QDUOHFRGAWRVRZDU ]DVDG\ Z\QLNDM F
XVWDQDZLDM F\FK RUD] SODQyZ |IDGD RFKURQQ\FK L SOD
REV]DUyZ 1DWXUDZ SUJWHRGYZBWYNYZ QDURGRZ\FK SDUI
REV]IDUyZ FKURQLRQHJR NUDMREUD]X
ODVB@®DOH*\ VWRVRZDU ]DVDG\ Z\QLNDM FH ] SODQyZ XU]
GROLQDRIQDPHIN\ XZ]JO GQLDi SRWU]HE\ ]DFKRZDQLD FL
LPLIJUDFAFMU] W Z SRVWDFL SRIRVWDZLDQLD QLH]DJRVSRC
MHM ]JERF]\ SRVLDGDM F\FK & FIQR it HNRORJLF]Q ] SR]R\
G WHUHQDPL SREPRHNA\FOSHZQLU WUZDAR G LVWQLHQLD HNR
LFK ] |IRIRDASRZDQLD JPLHQLDM FHJR IXQNFMH L VSRVYE X*
=DVDGD |J]DFKRZDQLD FL JaR FL SUJHVWU]JHQQHM L IXQNFMI
]Z4DV]F]D Z REV]DUDFK NRU\WDU]\ HNRORJLF]Q\FK Z PL
WUDQVSRUWRZHREPKDHDNWHNVHIRSRFJHQYG R AL GUyJ NODV
OLQLL NROHMRSARFRF Z\]QDF]DQLD L EXGRZ\ SU]JHM & GOD
QLHWUDQVSDUHQWQ\FK HNUDQYZ RVARQRZ\FK QD WUDVDFK
=DVDGD EH]Z]JO GQBIJRVUDPPKRZDQUUXQWYZ OH Q\FK RUD]
LIELRUQLNyYZ ZRGQ\FK Z JUDQLFDFK NRU\WDU]J\' HNROR
GRW\FKF]DVRZHJR JRVSRGDUF]HJR Z\NRUJ\WVWDQLD ] XZ]JC
SUJH]QDF]HQLD QD FHOH SXEOLF]QH
=DGD SULRU\WHW X SRROFRIMFAFQHYR VWRVRZDQLX UR]ZL ]D
VaxXx* F\FK |[DFKRZDQLX L SRGZ\*V]JHQLX SUJ\URGQLF]JHM Z V
LIDSRELHJDQLD SUJHNV]WDAFHQLRP SUJHVWWIH\®QRE QINKW N
ZDORUyYZ SUINURDOMRHEUYR]RZ\FK IUDJPHQWDFM WHUHQyYZ SU
4 FIQR FL SUJHVWU]HQQHM HNRV\VWHPYyZ
=DVDGD ]DFKRZ\ZDQLD Z VWDQLH QDWMDBDR Q\RJWOHDWRYY ZS |
K\GURORJLF]Q\FK NOLPDW\F]Q\FK L HNRORJLF]Q\FK URGRZ
ZyG
=DVDGD WUZDaR FL LVWQLHQLD ODVyZ NVI]WDaWRZDQLD LFFk
]DFKRZDQLD ERJDFWZD ELRORJLF]QHJR
=DVDGD LQWHM PO HIR BRIGHRQ\ UYy*QRURGQR FL ELRORJL
JLHOHQL MDNR VSYMQHJR V\VWH PXZ 16l GRQ H QP LIHPI J DN VRI\N
LNRU\WDU]\ HNRORIDGREWFK\FK HOHPHQW\ &4 FIQR FL HNROR.
]JLFK RWRF]JHQLHP
=DVDGD |DFKRZDQLD SRJRVWDAR FL QDWXUDOQ\FK HNRV\V
FHQQ\FK RELHNWyYZ RFKURQ\ Uy*QRURGQR FL ELRORJLF]QH
ZV]F]JHJYyOQR FL WHUHQYZ SRGPRNA\FK #DMGUJRDLIDPQ\BKGISF
VWDURU]JHF]\ L REQHNM REMOQWRKK GRW\FKF]DV RFKURQ SUDZC
*PLQ\ OH* FH Z ]DVL JX WHU\WWRULDOQ\P 1DGOH QLFWZD
RG]ZLHUFLHGOHQLHP SODQyZ L VWUDWHJLL MHGQRVWHN QDGU
6WUDWMBHMHZY ZRVZD ]DNADGD JUYZQRZD*RQ\ UR]ZyM ]DU] G]I
ZDORUyZ SUJ\URGQLF]J\FK L NUDMREUD]RZ\FK 8MPXMH ]DVDG\ ]
OH Q\FK

m m



QD WHUHQLH ODVyZ L JUXQWYZ OH Q\FK RERZLH]ZMS UMHSDL&'\D AKI R
V]F]JHJYyOQ\FK Z V]F]JHJyOQR FL XVWDZ\ R ODVDFK L RFKURQLH S
ODVyZ L SURJUDPDFK RFKURQ\ SUJ\URG\ QDGOH QLFWZ
GRSXV]F]D VL ORNDOL]JDFMH LQZHVW\FML ]ZL ]JDQ\FK ] JRVSR
LQIUDNYMIAXWHFKQLF]QHM Z V]F]JHJYOQR FL X]JQDQHM ]D FHO SXEC
UR]ZL ]D RPLMDM F\FK NRPSOHNV\ OH QH SRG ZDUXQNLHP ]DFKR
R V]F]JHJYOQ\FK ZDUWR FLDFK SUJ\URGQLF]\FK\VM\WUBRREQDDRZ\F
VNXSLVN JDWXQNyZ FKURQLRQ\FK NRU\WDU]\ HNRABBUVPRLFK |
V]E]JHJYOQ\PL
G]LDADQLD Z ]DNUHVLH KRGRZOL ODVX SRZLQQ\ E\i SURZDG]R
ELRORJLF]QHM Z V]F]HJYyOQRAMIR@D O W*W ZKH D FHINR\WRQAWH Z FHO X
ZDORUyZ NUDMREUD]RZ\FK HNRV\VWHPyZ OH Q\FK
QDOH*\ Z&4D FLZLH NV]WDA&WRZDi ELODQV ZRGQ\ Z ODVDFK SR
RGWZRUJHQLH FLHNyZ L JELRUQLNYZ ZRGQ\FK RUD] LFK RFKURQ
: LVWQLHM F\BRK3PRKUR®\ URGRZLVND ]JDZDUWH V SUJHGVL Z]L FLD
URGRZLVND L EH]SLHF]H VWZD HNRORJLF]QHJR URFKRR®O GHUIRG ]
X*\WNRZDQLD ]DVREYZ SUJ\URG\ JUYZQRZD*RQHJR QHNEDJ\RWDQLD
Z4 F]IDQLD DVSHNWYZ HNRORJLF]JQ\FK GR SROLW\N VHNWRURZ\FK RU

30DQ XU] G]IHQLD ODVX MHVW JJRGO\ ]H VWUDWHJIL ]DJRVSRGI
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. SRZLHU]JFKQL QDGOHJYUXRWW\DZ)\A ZH] B QYD BV QURIG X NFM L

7DEHODND] JUXQWYyYZ Z\a F]JRQ\FK ] SURGXNFML

. K 11§ EE 1] WJAX
>% K E' o Wl X e
i i T o) f
i t/ Tiil il iuin
1 t/ iTi o Yol TUTT
I t/ 17 ( 001 ivifio
Zlu} & iUiipo
KPes uv o ‘v] §A} iUiipo

‘'\G]JLHOHQLD ZVND]DQH Z SRZ\*V]HM WDEHOL ]JQDMGXM VL
ODU\QDUNL :RMAQ@HMWQLFWZD ORUVNLHJR
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6WXGLXP XZDUXQNRZD L NLHUXQNyZ ]J]DJRVSRGDURZDQLD !
SRQL*V]\ JUXQW R]QDF]JRQ\ |JRVWDa MDNR REV]DU XSUDZ UROQ\FK

JUXQWYZ OH Q\FK PAUDQIP ZYSRQWHP UROQ\P EH]SR UHGQLR SU]J\
1DGOH QLFWZR &HZLFH Z\VW SLARSGRHI}@DEHHL O FO PALD Q

7DEHODND] JUXQWYZ GR ]DOHVLHQLD
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'HGA4XJ UHMRQL]DFMH QHMURGHQLF]R ODV\ &BBICBHQLFW
Z.UDL@DHW\ENHRUHJLRRNDFK HU]D %\WRZVNLHJR 3RMH]LHU]D

64XSVNLHM :\WVRF]\]Q\ BRAOBQRARNLHEWIREEHIPH]JBEUHILRQYZ
SUJHGVWDZLRQ\ Z ASURJUDPLH RFKURQ\ SUJ]\URG\"
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*UXQWU] GIPWMDPGOH RHILZFM GQLHWGIRIIDYIOQHM VLHFL JHR.
SRARARRIHG]\® ¢ ~ DR § GaAXJBHRJIJUDILF]QHM ZVFKRGQLHMDRUD
R "VIHURNR FL JHRJUDILH®@&W SyRERBROBEMF]QHJR SRG]LD

.RQGUDFNL REV]DU QDGOH QLFWZD J]DOLF]RQ\ JRVWDa&a GR
7DEHOPHGQRVWNLIHRJRRIR FIQH Z [DVL JX 1DGOH QLFWZD
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'\WRNR U EH]Z]JO GQD ]DZLHUDPVQ SZB/H] & FL\DDIHHERX QR Z R
P Q SZAH QLFWZLH &HZLFH
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5]H(ED WHUHQX RPDZLDQHJR QDGOH QLFWZD MHVW GR i
SY4AQRAIRGBHJIAHM UyZQLQ\ QD SRAXGQLX .V]WDAWRZDAD VL S
O GRORGX RUD] HUR]\MQHM G]LD &D O\Q/RDFELL IMHI RS R B UM R LW RE
EDAW\FNLHJR :LHORID]RZ\ SRVADEGM DR}R 49RO REORMNR@X XV R § R\AL
PRUHQ WZRU] F VWUHI FIRARZRPRUHQRZ VNXSLRQ JayzZQLt
1DGOH QLFWZD &HZLFHOPKPX®L SHja GRFRMH]LHU]D .DV]XEVNLH

‘\WVRF]\]QD PRUHQRZD Z]QRVL VL RG RNRARRFQRFE &R RQIR

P QSP QD SHU\IHULDFK SR4XGQLRZ\FK 3RQDG SRGVWD?Z
Z]JyU]D FIR4ARZRPRUHQRZH 1DMZD*QLHMV]H ] QLFK WR PRUHQ

Q SP PRUHQ\ ODV]HZVNLH P QOSNRIDWNRIUHH DB BHEIHANVR  *y U
Q SP PRUHQ\ 6LHPLURZLFNLH ] JHOD]L VN *yU PQSFP F
PRUHQ\ *RZLGOLVNLPM Q SP : SR4AXGQLRZHM F] FL 1DGOH

UyZQROH*QLNRZHM 4a F] FRELODHMVRRZRFR|ISRAKINHUD VL UR]OI
SRFL WH HUR]J\MQ GROLQ U]JHNL %XNRZLQ\ RUD] QD ]DFKRG]I



]JDQGURZH SUJHGVWDZLD OHNNR VIDORZDQ D Z FHQWUXP UyZQLQQ
Z\QLHVLH®LDR S P =DVDGQLF]\PL MHGQRVWNDPL ILIMRJUDILF]Q\PL
1DGOH QLFWZD V Z\VWRF]\]Q\ PRUHQRZH PRUHQ\ GHQQHM :\VRF]\]Q\
Z]JyU]DPL PRUHQ F]R4RZ\FK RUD] SRFL WH GROLQDPGR®O®IDFMDOQ\
JODFMDOQ\FK Z\WW SXM ZVSyaF]JHVQH GROLQ\ UJHF]QH U]JHN 2NDO
UJHNL 5RNLFLQ\ :\WRF]J\]Q\ PRUHQ\ GHQQHM Z]QRV] VL RG RNRA&R

PQSP QD SRAXGEMDRZ\P ZVFHRGH H\VRRE\]Q PRUHQRZ\FK MDN
QD SROX [DQGURZ\P L Z GROLQDFK JODFMDOQ\FK Z\VW SXMH V]HUH.
Z\WRSLHQLX EU\4& PDUWZHJR ORGX 'QD ZL NV]\FK REQL*H Z\WRS
.DPLHQLHFNLHJR ZRL WHRRE\ 20RNRURZR .RWXV]HZR 2VNRZR L %R
SR]JRVWDA&aH PQLHMV]H Z\WRSLVND Z\SHAaQLDM WRUI\ WZRU] FH EDJ(
VXNFHVML HNRORJLF]QHM :D*Q\P HOHPHQWHP NV]WDAWXM F\P NU
JODFMDOQH L SRVWJODFMDOQH Ja ERNR ZFL WH QLHNLHG\ QDZHW
Z ZL NV]R FL GRW G *aRELRQYNVBXPHHRA\ EF&yAHN]L QLFK WR GROLQ)
2NDOLF\ 3RJRUJHOLF\ aXSDZ\ LPRRNRQRZAD SRFRPAMPOBIHVW OLF]Q\I
LQLHJ4 ERNLPL MDUDPL HUR]J\MQ\PL SR&a FJRQ\PL ] JayZQ\PL GRO
Z\WRF]\]Q PRUHQRZ\FK RUD] SROD ]JDQGURZHJR QDVW SL&R Z]ERJDF
2JyOQLH PR*QD VWAHDG]HiI1RGE @M QLFWZD GRPLQXMH WHUHQ SDJy
]JDQGURZHJR IDOLVW\ L UyZQLQQ\

iIXiX8XEuvPlo }Alo]Ju 3C Iv U A} v
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*OHEX 1DGOH QLFWRHEU]N UR]SR]QDQH SRVDIGRGVQEREZDR L H
JOHERZRVLHGORPYBRAEHRSK]®WLXUR 8U] G]DQLD /DVX L *HRGH]ML /H
*G\QLREHFQ\P SODQLH X O NODV\ILNDFMD L RSLV\ JOHE JRVWDA&\ GF

8G]LD4&4 SRZLHU]JFKQLRZ\ L SURFHOMWRBEMO®PYZ JOHE SUJHGVWDZ

7TDEHOPHVWDZLHQLH W\SyZ JOHE Z QDGOH QLFWZLH
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BUJHZD*DMW QOB > GEUXQDWQH @WRUHBRZH @3R]RVWDAH PI
]JQLNRPH JQDF]JHQLH

iXiXdX®uvl] loJu 8C Iv

2EV]DDGOH QLFWZD MHVW SKREBLDSNREPQWMOBPRMIX RSDGyZ
DWPRVIHU\F]Q\FK Z\QLRVa4D QD VWDFML ,0*: Z /| ERUNX PP
RSDGyYyZ SU]\SDG&R QDPPL®LREQLPXP QD NZPRAFUFHZD*DM ZLD!
]NLHXXDMNKR G GPBIR.WXGD W EHIHPQDMHAW R NDZ\QRVLf & 'DQH
NOLPDW\F]QH GOD VWDFNIR BB RUR O BIL]H®WMDZLDM WDEHO

7TDEHOD UHGQLH PLHVL F]JQH L URF]JQH WHPSHUDWXUE BRN XK HWWDIN BEKR RWR ZD
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€& v| 1UI1 1Uqg iuf 6Uj iTUug ioUy i6U{ f6U| ioU] itUl AU( TUQ Ui

7TDEHODWHGQLH PLHVL F]JQH L URF]JQH VXP\ RSDGyZ RGQRWRZDQH QD VWDFML
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'\ANUHWVSDG\ L WHPSHUDWXUD

= Z\NUHVX Z\QLND *RJOJRWMGRERURPIPL PDP\ GR F]\QLHQLD Z P
NZLHBIHG]LHUQLN

iXiIXotXEuvl] A} v

=DVL J WHUHQX QDGOH QLFWZD REHWMPMMHAREDYDU A HEORQU ]
AHE\ :RG\ W\FK FLHNyZ RGSURZDG]DQHb6DaVEH]SIRAWRSXM FHGRDOR U]
RPDZLDQ\P WHUHQLH OLF]QH MH]JLRUD RGJU\ZDM ]QDF]Q URO Z
SU]JHS&\Z\ ZRG\ ] |]OHZQLDFK D SRSU]JH] SDURZDQLH ZS&4\ZDM QD F
MH]LRU JQDMGXMH VL Z XW4DGRBR RBIRGBRYZREHDWR | UHJXAa\ PQLF
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LDQWURSRJHQLF]QH

= JUXS\ ]DJUR*H DELRW\F]Q\FK QD RPDZLDQ\P WHUHQLH QDI
Z\ZDODM FH)ZVWKH S H IS RW\R FYH VO H(QRINLRWD] RNUHVRZR Z\VW SXM
VXV]H

SR UyG F]\QQLNyZ ELRW\F]JQ\FK QDMZL NV]\P OHIIRFRIQLHP GOD
E\i JUDGDFMH VINRGQLNyZ RZDG]LFK Z\VW SRZDQLH JUJ\EyZ SDVR:
VVDNyZ UR OLQR*HUQ\FK : 1DGOH QLFWZLH Z FKZLOL REHFQHM Ql
VINRGQLNYZ SLHUZRWQ\FK =H V]NREDMNHD IZW PULQERKN@DREZNINVAH |
ZLHUNLHP SU]JHGH ZV]\WWNLP NRUQLN GUXNDU] $NWXDOQLH Z ]
Z\WW SRZDQLD ZLHUND SUREOHP WHQ XVW SXMH =H VINRGQLNyZ
Z\WW SXMH [H VW URWQ RZ]FD L RDHNDQVP VINRGQLNLHP NWyU\ Z QDV
VLHUSQLX URNX SR RVADELHQLX GUJHZRVWDQyYZ PR*H Z SU]J\V]aF
JUDQDWHN 2EHFQR it WHJR VINRGQLND QD WHUHQDFNWRSWYNRZ\FK
XPLDUNRZDQ\P

= JU]\EyZ SDVR*\WQLFWRR @BMWR{RUHQLRZLHF ZLHOROHW:!
SUJHZD*QUK @®MRBROQLBDIQ\FEFK SDWWRJIERZYFK Z\PLHQLU OQMWH*\ RSLH
]JDPLHUDQLH EXND G EX L MHVLRQX

'X*H ]QDF]HQZIY PHD'MURDBMNLQR*HUQH SRMMREBHERIZDQUDDQLD
XSUDZ L PARGQLNyZ Z\WW SXM GR i F] VWR L PDM EH]SR UHGC
GU]JHZRVWDQyYZ

= FI\QQLNyZ DQWURSRJHQLF]Q\FK ODVRP WXWHM\Zy8 1DJUD*DM
JOHE QLHZ&4D FLZD JRVSRGDUND RGSDGDPL SRHIBWR URHGDY L HORU R
QHJDW\RGHKJRD 4F1 DRZIGHNDEFL *OLZ\P
SUREOHPHP GOD MPBGW®H] ) FEMEMFIHIYOQLH SU]\ GURJDFK SXEOLF
Z\ZR*H@UWHFL GR ODVX L WZRUJHQLH AG]JLNLFK Z\V\SLVN ~
SUREOMPRVWPRYZLRQH V]F]HAJEWRZBDPLH RFKURQ\ SUJ]\URG\" RUD] :
A2FKURQB\@WDR)XQH NLHUXQNRZH L A2FKURQD SU]JHFLZSR*DURZD"’
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*UXQBV'G FHVWDRRWLDGD QDD QIFWEEXM ZJPLQDFKDVL JX
SRZLDWWER -BIMRIRER QRKDUDNWHUWHGWEP VDO ZBDILHQEK® LD RJ
]JDVL\MHWRULDOQHJR QDGOH QGPFWYPDERXANL KDZ W\RDV\ Z
]JDU] G]LH QDGOH QIKAMWZBVLVWR i QD RPDZLDQ\P/ X\GHURH Q LZH. I MY
WUXARU]HZDSQRED G |8 QUZHDPMRWEER GDUVWZ JRIGIG\FEKH WDUWDF]C
XVAaXJDFK Z SREOLMNMPOLEWRUNXY NV]\ R URGHN SUJHERMARYZ\ |
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*UXQWGOH QAF&RZRQ@H NRPSOHMVBREKIV]RQLFK VNXSLRQD MHV
Z NRPSOHSRZ\*HM KDR 4 FIQHM SRZLHUKKQBR]RVWRBSOHNVYyZ
]JDMPXMH SRZLHUKIKQLRPSOHNVYZ PD SRZLHU]JFKQL PQLHMV] RG M
NRPSOHNVYZ Z\WW SXMH Z SU]JHG]LDRPSRENV\ BDVGR SU\ZIDW Q\FK
SUJ\OHJDM GR ODVyZ DIEGI®HVQ/LOF\RZIE KZIMYNBD]D Z \

2GOHJAR GPDMGRARMMRPSOHNDGPH QRNEWZRQRNKY|GFKyG
Z\QRVL NP D QD NLHUXORXXSYAQRF :\VW SXM¥DWKU\WRULDOQ\P
1DGOH QUIFMWIZBBYEDLF]Q\FK R QEZDLMHEMKEBIRV. L GURJL XWZDUG]R
SUJHFLQDM WHUHQ QDGOH QLFWZD] Z URYQMFR \ R L HWXRW]D KR U]\ ]
ZDUXQNL GRZJERZMNLGUHZQD =HVWDZLHQLH GUyJ ZHEXAXU JXFK UDQ.
WHU\WR@LEOMHPLFWZD SUJHGVWDZLD VL QDVW SXM FR
X GUBNUDDMREZ JUDQLFD 1DGOH QLFWZD

X GURRMHZYG]INLH QU
GURJL SRZLDWRZH QU * * * " * * « .
GURJL OH QH WZRU] FHtRBRFHONPZ ZVWHR GEMD]G\ S\RPDURZH
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] Z\M WMLAARDJPHQW/@AH QLFWZD JG]LH BAKRMWRZORMNIIBEYJ GR
KDUYHWRWHURM FGIURHZRV WD, Q NPIOMHNA H RYZQBRWUWZERUJHQLD
VNADGQLF ] Z\M WNLHP NRO© BV X NRV XME]BIE M RRIRX¥IRM HIRR QL H Z
VNADGRZDQEDNBUHY@DZDQH V SRZLHU]JFKQQHHZLEBRHHBGHOPLOH C
Z GUJHZRVWDQDFK SU]J\ GURJDFK Z\ZR]RZ\FK
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]JDSHZQS M) REYAXIR FL JRVSRGDUF]\FRDEGOGIOGLE WRZWHADSUDF |
UyZQLH*H=8/SR]D UHJLRQX
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Tabela 1. Zestawienie - zmiana rodzaju rebni.

15-15-1-01-103-m 1B VD 1,10
15-15-1-01-20-p 1B B 2,61
15-15-1-01-22d 1B 1B 1,91
15-15-1-01-4-a 1B 1B 1,93
15-15-1-01-73-g 1B VD 1,07
15-15-1-01-97-h 1B 1A 1,08
15-15-1-02-271 1B VD 2,68
15-15-1-03-236-g 1B VD 3,95
15-15-1-05-151-a 1B 1B 0.94
15-15-1-05-168-d 1B 1B 1,98
15-15-1-05-168-f 1B 1B 2,02
15-15-2-06-20-i 1B VD 3,25
15-15-2-06-30-m 1B 1B 1,19
1515-2-06-34-f 1B VD 0,94
15-15-2-07-80-b 1B 1A 0,75
15-15-2-04-84-] 1B AU 0,98
15-15-2-05-161-a 1B 1B 3,69
15-15-2-06-162-a 1B 1A 4,00
15-15-2-06-162-a 1B IID 4,00
15-15-2-09-139-¢ 1B 1B 3,36
15-15-2-06-157-a 1B 1B 3,91
15-15-2-06-174-g 1B 1B 0,78
15-15-2-09-175-¢ 1B B 3.65

RAZEM 51,37

Tabela 2. Zestawienie plan-wykonanie rebni — Nadlesnictwo Cewice.

Rb ztozone
HA M3
Plan 474,35 109 465 1905,73 212 561
Wykonanie 414,15 70573,97 1942,71 233351,49
%
wykonania 87,31 64,47 101,94 109,78

W zwigzku z aneksem do planu urzadzenia lasu z 22.05.2020 r. w stosunku do planu
pierwotnego, w nastepstwie nawatnicy, kiéra miata miejsce w sierpniu 2017r.,
nadlesnictwo, za zgodg Dyrektora RDLP w Gdanisku, wykonalo dodatkowo zreby
sanitarne na powierzchni 170,49ha (IAK, IBK,IVDUK).



Tabela 3. Zestawienie zrebow sanitarnych — Nadlesnictwo Cewice.

2017

15-15101-24 a M TPP 14 47 IBK 1,15 | Zgoda RDLP

Zgoda RDLP
151510232 b M 1A 15,26 IBK 07

Zgoda RDLP
15-15-1-03-253 -h -01 TPP 7.82 IBK 1

Zgoda RDLP
1515103254 g 01 TPP 544 IBK 1,42

Zgoda RDLP
15-15-103-255 -h -01 TPP 490 IBK 28

Zgoda RDLP
15-15-103-297 d -00 TPP 201 IBK 201

Zgoda RDLP
1515103297 -h 01 TPP 442 IBK 1,95

Zgoda RDLP
15-15-103-298 -h -00 brak IBK 141

Zgoda RDLP
15-15-103-299 -a -01 TPP 31,86 1AK 23,01

Zgoda RDLP
15-15-103-299 g -01 TPP 2 66 IBK 059

Zgoda RDLP
1515103299 -h 00 brak IBK 236

Zgoda RDLP
15-15-103-302 b -00 TPP 211 IBK 21

Zgoda RDLP
15-15104-283 c M TPP 419 IBK 1,65

Zgoda RDLP
15-15-1-04-284 b -01 TPP 9,28 1AK 6,00

Zgoda RDLP
116104285 o~ 01 T™WP 727 IRK 175







Zgoda RDLP

15-15-2-10-245 a 00 TPP 938 IBK 3,85
Zgoda RDLP

1515-2-10-245 b 00 brak IBK 0,85
Zgoda RDLP

15-15-2-10-245 ¢ 00 VD 394 IVDUK 394
Zgoda RDLP

15-15-2-10-245 f -00 TPP 210 IBK 21
Zgoda RDLP

1515210271 g 01 TPP 8,86 IBK 1,6
Zgoda RDLP

2019 | 15-15103-300 f 01 TPP 207 IBK 11

RAZEM 170,49

Szczegolowe zestawienie wykonania cigé w uzytkowaniu rebnym przedstawiajg
ponizsze tabele:

Tabela 4. Wykonanie cie¢ w uzytkowaniu rebnym - wykaz dla catego Nadlesnictwa.

PLAN PUL 109465 474,35 212561 1905,73 322026,00 | 2380,08
2013 12412,72 7046 21562,84 206,80 773,97 992,10 3574163 | 277,26
2014 577998 29,85 24599 88 200,13 742 34 302,98 3142518 229,98
2015 5140,09 34,78 2025539 153,36 570,94 556,67 26523,09 188,14
2016 430405 23,18 21232,51 176,24 430,54 659,17 26626,27 199,42
2017 1224543 71,39 1542957 99,91 3788.60 218.16 31681,76 1713
2018 1707942 113,02 17930,50 169,27 1378,96 44 36 3643324 | 282,29
2019 1836,27 10,73 1521527 125,55 548,19 264,62 17864,35 136,28
2020 652205 30,31 34881,53 272,52 367,24 275,20 42046,02 302,83
2021 2790,96 16,92 39068,00 346,07 300,55 1669,72 4382923 362,99
2022 2463,00 13,51 23176,00 192,86 701,00 21,00 2636100 | 206,37

RAZEM 7057397 41415 | 23335149 | 194271 | 960233 500398 | 31853177 | 235686

% wyk.

etatu 64.47 87,31 109,78 101,94 98,91 99,02




Tabela 5. Wykonanie cie¢ w uzytkowaniu rebnym - wykaz dla obrebu Cewice.

PLAN PUL 71505 2988 97482 827,87 168987,00 | 1126,67
2013 643021 38,99 8063,02 61,88 55378 86327 | 1449323 | 10087
2014 266148 13,69 11993 44 99.2 46745 54,91 1465492 | 112,80
2015 3817.08 275 8271,14 55,39 338,07 41292 | 1208822 | 8289
2016 1728.46 8.98 10052,87 70,45 203,92 32817 | 1178133 | 7943
2017 997529 60,1 730825 3659 | 227445 22,84 1728354 | 96,69
2018 1497385 95,12 8264,93 80.4 836,54 2323878 | 17552
2019 426,07 352 8134,08 72,44 356,05 164,44 856015 | 75,96
2020 1756,66 717 1756047 | 10959 | 23694 21758 | 1931713 | 11676
2021 1306,15 7.87 1814408 | 15281 121,74 936,84 | 1945023 | 160,68
2022 1401 8,35 12373 99,53 422 2 1377400 | 107,88

RAZEM 4447625 | 27129 | 11016528 | 83828 | 581184 | 302197 | 16347534 | 1109,57

% wyk_etatu | 62,20 90,79 113,01 101,26 96,74 98 48

Tabela 6. Wykonanie cie¢ w uzytkowaniu rebnym - wykaz dla obrebu Mikorowo.

2013| 598251 3147 1340082 | 14492 220,19 12883 | 1948233 | 17639
2014| 31185 16,16 1260644 | 100,93 274,89 24807 | 1572494 | 117,09
2015| 132301 728 11984,25 97,97 231,97 14375 | 1330726 | 10525
2016| 257559 142 1117964 | 10579 226,62 331 1375523 | 119,99
2017| 227014 11,29 812132 63,32 1514,15 19532 | 1039146 | 7461
2018| 210557 17.9 966557 88,87 54242 44,36 1177114 | 106,77
2019| 14102 7.2 7081,19 53,11 192,14 10018 | 849139 | 6032
2020| 476539 23,14 1732106 | 162,93 130,3 57,62 | 2208645 | 186,07
2021| 148481 9,05 2092392 | 19326 178,81 732,88 | 2240873 | 20231
2022| 1062 5,16 10803 93,33 279 1186500 | 9849
Razem | 2609772 | 14286 | 12318621 | 110443 | 379049 | 1982.01 | 14928393 | 1247.29
%wyk.etatu| 68,75 81.38 107,04 102,47 97,55 09,51
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rozmiarze masowym w 8b%. Zmniejszenie intensywnoscl wykonywanych zabliegow w
stosunku do wskaznikow planowanych wynikato wytgcznie z potrzeb hodowlanych na
gruncie.

Trzebieze pozne w rozmiarze powierzchniowym zostaly zrealizowane w 100,81 %, w
rozmiarze masowym 85.02%. Zmniejszony rozmiar masowy zwigzany jest podobnie
jak w przypadku trzebiezy wczesnych z wykonaniem zabiegow trzebiezowych z nizszg
intensywnoscia.

Tabela 7. Zestawienie plan - wykonanie cig¢ przedrebnych — Nadlesnictwo Cewice.

Plan 142,42 | 4132 [1994,58| 59104 6810 314367

Wykonanie | 137,22 | 2864,74 |1984,53 | 53430,93 | 6864,99 | 267272,73

% wykonania | 96,34% | 69,33% | 99,50% | 90,40% |100,81% | 85,02%

Podkresli¢ nalezy, ze zadania powierzchniowe w zakresie trzebiezy zostaty wykonane
na obu obrebach.
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Szczegolowe zestawienie z wykonania

przedstawiajg ponizsze tabele:

Tabela 8. Wykonanie cie¢ w uzytkowaniu przedrebnym - wykaz dla INadlesnictwa Cewice.

cie¢c w uzytkowaniu przedrebnym

PPLSF 4132 | 14242 | 59104 |1994,58 | 314367 | 6810 377603,00 | 8947,00
2013 95,6 1992 | 385792 | 19571 | 1963659 | 62479 | 184587 | 2543598 | 840,42
2014 | 36095 | 1634 | 390157 | 114,18 | 25387.24 | 680,84 | 220986 | 31859,62 | 811,36
2015 | 46854 | 991 | 492813 | 179,78 | 2809214 | 62357 | 228461 | 35773.42 | 81326
2016 | 4417 537 | 556162 | 196,73 | 3084192 | 71353 | 109035 | 3793553 | 91563
2017 | 7422 411007 | 150,09 | 182539 | 43658 | 2357046 | 46008,65 | 586,67
2018 | 30241 | 642 | 206909 | 5575 | 787954 | 2757 | 1781968 | 2807072 | 337.87
2019 76,4 549 | 68657 | 2516 | 3462621 | 88334 | 326159 | 4482090 |1140,43
2020 | 46657 | 1757 | 350595 | 116,76 | 3307423 | 834,92 | 212165 | 3916840 | 969,25
2021 | 13635 | 634 | 723588 | 29574 | 2975596 | 772,18 | 123709 | 3836528 | 107426
2022 442 3439 | 11395 | 42819 | 39725 | 101954 | 2097 53659,00 | 1482,12
Razem | 286474 | 137,22 | 5343093 | 198453 | 267272,7 | 6864,99 | 57538,16 | 381106,56 | 897127
q{;t‘:?;k' 69,33 | 96,34 | 90,40 | 99,50 | 8502 | 100,81 100,93 | 100,27

Tabela 9. Wykonanie cie¢ w uzytkowaniu przedrebnym - dla obrebu Cewice.

PLAN PUL | 1273,00 55,51 37092,00 | 1145,77 | 143986,00 [ 3119,30 182351,00 | 4320,58
2013 27,19 3,31 1793,96 100,93 9040,51 270,49 1206,95 1znesot IR
2014 207,35 8,51 2963,56 81,33 12436,91 322,74 1002.,88 ol g
2015 96.81 517 2902 104,34 1474569 280.12 1256,79 Bhhie) SH:68
2016 271,54 5,37 3836,36 130,65 14274 57 254,06 576.32 18958,79 e
2017 67,42 2134,34 82,95 9216,58 219.33 15902,38 Zrgie 30228
2018 148,13 642 1742 65 4235 466493 175,51 13304,13 19859,84 A
2019 62,71 549 3725,02 103.91 20158,81 429,63 2933.58 2608012 £8%:03
2020 359,32 17,57 227714 68,21 1852423 394,15 1687.9 2280 R




2021 5,57 0 5058,67 1961 1841088 | 413,56 781.44 il e
2022 7224 238,44 16837 39339 1388 Sk | RS
RAZEM | 124604 | 51,84 | 3365770 | 114921 | 13831011 | 315298 | 4004037 | 21325422 | 435403
%
wyk etatu
97,88 93,39 90,74 100,30 96,08 101,08 116,95 100,77
Tabela 10. Wykonanie cie¢ w uzytkowaniu przedrgbnym - dla obrebu Mikorowo.

PLAN PUL 2859 86,91 22012 848,81 | 170381 3690,7 195252,00 | 4626,42
2013 68,41 16,61 2063,96 94,78 | 105961 3543 638,92 12728,45 | 465,69
2014 1536 7.83 938,01 32,85 | 12950,3 358.1 1206,98 1404194 | 398,78
2015 371,73 4,74 2026,13 7544 | 133465 | 34345 102782 15744,31 423,63
2016 170,16 172526 | 66,08 | 165674 | 45947 | 514,03 18462,77 | 525,55
2017 6.8 1975.73 67.14 | 903732 | 217.25 7668.08 11019.85 | 284.39




Tabela 11. Zestawienie pozyskanego drewna za ubiegly okres wedtug kategorii ciec¢ i porownanie z etatem — Nadlesnictwo Cewice.

ETATPUL | 2380,08 | 322026 322026 [14242 | 4132 | 880458 | 373471 377603 | 699629
2013 277,26 | 34967,66 773,97 3574163 | 1992 | 956 | 8205 | 2349451 1845 87 2543598 | 61177.61
2014 | 22998 | 3068284 74234 | 3142518 | 1634 | 360,95 | 79502 | 2928881 220986 3185062 | 632843
2015 188,14 | 2595215 570,94 2652300 | 0091 | 46854 | 80335 | 3302027 228461 3577342 | 6229651
2016 | 20538 | 2619573 43054 | 2662627 | 537 | 4417 | 91026 | 3640354 109035 37936,69 | 64561,86
2017 | 1713 | 2789316 37886 | 31681.76 7422 | 586,67 | 2236397 2357046 46008,65 | 7760041
2018 28220 | 3505428 137896 3643324 | 642 | 30241 | 33145 | 994863 17819,68 28070,72 | 6450396
2019 13628 | 17316,16 548,19 1786435 | 549 | 764 | 113494 | 4149191 326159 448209 | 6260425
2020 | 30283 | 4167878 36724 | 4204602 | 17,57 | 466,57 | 951,68 | 36580,18 212165 391684 | 8121442
2021 362,99 | 4352868 300,55 4382023 | 634 | 13635 | 1067.92 | 36091,84 1237.09 3836528 | 8219451
2022 20637 | 25660 701 26361 | 49,86 | 442 | 144773 | 51120 2087 53649,00 | 80010,00
Suma: | 2362,82 | 30892044 |  9602,33 | 318531,77 | 137,22 | 2864,74 | 8849.52 | 3207037 |  57538,16 381006,6 | 6996283

% realPUL | 9927 95,93 9891 | 9634 | 6933 | 10051 | 8587 100,93 100,00
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Tabela 12. Zestawienie pozyskanego drewna za ubiegly okres wedtug kategorii cigc i porownanie z etatem — Obreb Cewice.

PLANPUL | 112667 | 168987 168987 55,51 1273 426507 | 181078 182351 351338
2013 100,87 153565 55378 1591028 3,31 27.19 37142 | 1083447 | 120695 | 1206861 | 27978389
2014 112,89 | 1470983 46745 15177.28 8,51 207,35 40407 | 1540047 | 100288 | 1661070 | 3178798
2015 82,89 12501,14 338,97 12840,11 517 96,81 38446 | 1764769 | 125679 | 19001,29 318414
2016 8539 121095 203,92 1231342 537 27154 384,71 1811093 | 57632 | 1895879 | 3127221
2017 96,69 1730638 | 227445 19580.83 67.42 30228 | 1135092 | 15002,38 | 27320,72 | 4690155
2018 17552 | 2323878 836,54 24075,32 6.42 148,13 217.86 640758 | 1330413 | 19859,84 | 43093516
2019 75,96 872459 356,05 9080,64 549 62.71 53354 | 2388383 | 293358 | 2688042 | 35960.76
2020 116,76 | 19534.71 236,94 19771.65 17,57 359,32 46236 | 2080137 | 168700 | 2284850 | 4262024
2021 160,68 | 20387,07 121,74 2050881 0 557 60966 | 2346055 | 78144 | 2425656 | 4476537
2022 107 88 13795 427 14217 0 631,83 24061 138800 | 2544900 39666

SUMA 111553 | 157663,5 | 5811,84 163475,34 51,84 124604 | 430219 | 171967,81 | 40040,37 | 213254,22 | 376729,56

%real.PUL | 99,01 93,30 96,74 93,39 97,88 100,87 94,97 116,95 107,23
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Tabela. 13. Zestawienie pozyskanego drewna za ubiegly okres wedtug kategorii cie¢ i poréwnanie z etatem — Obreb Mikorowo.

PLANPUL | 125341 153039 153039 86.91 2859 453951 192393 195252 348201
2013 176,39 19611.16 220,19 10831.35 16,61 68,41 449,08 12660,04 638,92 13367.37 3319872
2014 117,00 15973,01 274,89 162479 7.83 1536 390,95 13888,34 | 120898 | 1524802 31496 82
2015 105,25 13451,01 231,97 13682,98 474 371,73 418,89 15372,58 | 102782 | 1677213 30455,11
2016 119,99 14086,23 226,62 14312,85 170,16 525,55 18292,61 514,03 18976,8 3328965
2017 7461 10586,78 1514,15 1210093 6,8 284,39 1101305 | 766808 | 1868703 3078886
2018 106,77 118155 542 42 12357,92 154,28 113,59 354105 451555 8210,88 20568 8
2019 60,32 8501,57 192,14 8783,71 13,60 601,4 17608,08 328,01 1794978 2673349
2020 186,07 2214407 1303 2227437 107,25 489,32 15778,81 43375 16319,81 38594,18
2021 202,31 2314161 178,81 2332042 6,34 130,78 458,26 1352229 455,65 14108,72 3742914
2022 98 49 11865 279 12144 40 86 442 8159 27059 709 2819907 | 4034397
SUMA 1247,29 | 15126594 3790,49 155056,43 85,38 1618,7 454733 | 14873585 | 17497,79 | 16784231 | 32289874

%real.PUL | 99,51 98,84 101,32 80,44 56,62 100,17 77,31 85,96 92,71
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=DVDG\ RNUH ODQLD ]DGD JRVSRGDUF]\FK ]JRVWDa\ SU
LQZHQWDU\]DFML ODVX RSUDFRZD VSHFMDOLVW\F]Q\FEKDQDC
RUD] ZDUXQNyZ SUJ\URGQLF]\FK
1DGOH Q&AWIZEBMZD*QLHMV]\PL FHODPL JRVSRGDUNL OH
JRVSRGDUF]\FK E G
SUJHFLZG]LDA4DQLH ]MDZLVNX QDGPLHUQHM DNXPXODF
GUJHZRVWDQDFK U EQ\FK L SUJHV]a4aRU EQ\FK
SRSUDZD SRZLHUJFKQLRZHM VWWONQN E O\ MHOWE VE®RD B N 3 RG U
XNaDGX NODV ZLHNX ODVX QRUPDOQHJR
YWUJ\PDQLH OXE SRSUDZLHQLH VWDQX VWDELOQR FL ]
MDNR FL GU]JHZRVWDQyZ
RRKURQIMQ\FK HOHPHQWYZ URGRZLVND SUJ\URGQ@LF]HJI
]JDU] G]JLH 1DGOH QLFWZD
6IRUPXA4RZDQH SRZ\*HM |DGDQLD QDOH*\ RVL JQ i SRSU]JH]
X SODQRZ UHDOL]DFM ]DGD JRVSRGDUF]\FK ]ZL ]DQ\FK ]
U EQ\P F]\OL HURXNBHBQIEEMGRZ\ GUJHZRVWDQYZ U EQ\FI
SU]\ SRPRF\ U EQL Z4D FLZ\FK GOD GDQ\FK JRVSRGDUVWZ
SODQRZH RGQDZLDQLH SRMDZLDM F\FK VL ]JUSRZAFKWZDUW
VWRVRZDQLH Z RGQRZLBNRWEKUBPDWKQNRG QQFK ] SUJ\M
JDWXQNRZ\PL XSUDZ ] Z\NRU]\VWDQLHP PLRUB]JWP®LFR]ZD
PR*OLZH RGQRZLH QDWXUDOQ\FK
X WRVRZDQLH Z RGQDZLDQLX FKURQLRQ\FK SUJZWR GRQIZKFK K
RNLHUXQNX RFKURQQ\P W\SyZ GU]JHZRVWDQyZ
x Z4D FLZH Z\NRQ\ZDQLH ZV]\WWNLFK |JDELHJyZ SUJHGU
SURHNRORJLF]JQHM WUZDOH JUYZQRZD*RQHM JRVSRGDUN
SRJRUV]\i VWDQX L Uy*QRURGQR FL VLHGOLVN OH Q\FK
x VWRIV@IZH ZV]IHONLFK GRVW SQ\FK URGNyZ RFKURQ\ XSUDZ
RG ]ZLHU]\Q\ SARZHM
x Z4D FLZH Z\NRQ\ZDQLH ]DELHJyZ SLHO JQDF\MQRRRLZZGU]
VSRVYE ]DSHZQLDM F\ SRSUDZ LFK VWDQR ¥DHNRIDRIH FRQ
UyZQRF]HVQ\P |DSHZQLHQLX PDNV\PDOQHM PR*OLZHM RFKk
SUJ\URGQLF]JHJR Z\VW SXM F\FK QD SRZLHU]JFKQL REM WHN
x VWDaH PRQLWRURZDQLH VWDQX VDQLWDUQHJR Oy@VROH V
JUXQWDFK SRUROQ\FK RUD] MDN QDMV]\EV]H UHDJRZDQLH
B3URHNRORJLF]QD JRVSRGDUND OH QD ]JPXV]D GR FL J&4HJR
F] VWR EH] Z]JRUFyZ LQVWUXNFML LVDPREH.HO®@R JBL G/DO]HN ROL
RGSRZLHG]LDOQR FL QLH ]D Z\NR Q IV@ILDHQ SAIDVQYy Z3 FOARHG ] B QU H AV ¥
RG ZLHG]\ UHDOL]DWRUYZ SDWDX X XPIRMWS RGIRURZ BQIDINW\F]QHJF
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8VWDZD ] GQUD QLD U R ODVDWFIKZBRE PR IFREER G DU NI
OH QRMKRIGHLDADOQR i JPLHU]JDM F GR X NIVAKY 2 ENVRRIZZD\GVS IR GUAME U >



L WHPSLH ]DSHZQLDAK RXPDRMUZPDIF W ZD EZ\WRRLHMQHIRSXDF\MQR FL
SRWHQFMD&X UHJHQHUD FERRQOORRE\SHRQMPED WHUZDN]\WVENSBEKV]aAR
ZD*Q\FK RFKURQQ\FK LIRNRERIGDQFFEKIXQNFML QD SR]JLRPLH ORND
JOREPOEN] VINEBQ\EKOBNRV\VWHPYZ"
=JRGQLH ] |DSLVDPL ,QVWUXNFML XU] G]DQLD ODWXMGWR-HOYyZ
VIH & QDVW SXM F\FK NU\WHULyZ WUZDOH JUyYyZQRZD*RQHM JRVSRG
RGSRZLDGDM FH W\P NU\WHULRP
NJ\WHULXP ]DFKRZDQLD Z|P REGIHEVRE QZ HOR Q VF&] LLZAE K
JOREDOQ\PZELGRM\DIAHD NRQLHF]QR it WRNLBJRQI®E§EED QLD
]JDSHZORDGDQ LOR|DMREPNRH Q\FK Z KR UGRQURRAN UHVRZLR L
SRSUJH] Z\ZD*HQLH VW R SXQ\W)R]B\E MY ND G R DX]®E P 7 B GLEE
]ZL NV]JHQLD GR SR]LRPX ZR® GHIRHHRRQRRREIRIEK]Q\FK L
VSRAHF]Q\FK RUD] ]ZL NV]DQLD OHVLVWR ¥L SRHIZ\L W\JNR LDR
ZDUWR FL HNRBRRORJQFK\FK LVEREWKIDR EKF K
NJ\WHULXP XW U]J\EZRLIDO @R R Z LHON R VY RWQHPR]D QIR QLFHK]QR i WDN
SODQRZDQLD XU] G]JHQLRZHJR NWyUH Z\NIRH | B WEDFRQ XEDAX Q DIM S
SURFHVYZ QDWW UBOWNKFK WRLEIV\OMRSPRXOHERNR O DOQ LM
SRSLHUD L XWU]J\PXMH RGSRZQHWQDYXQRRIRG QRVIWXNW XUD O
Z\NRUJ\WWXMH JDWXQNL GU]JHZ GRVWRVRZIF}\GK [ZR R UKXQINY Z
VWDELOQR FL RGBRWQR FL ODVyZ QD QLHVSU]\MDM FH F]\QQL
Z]JPRFQLHQLD QBWK@IJOYZKUMIXODF\MQ\FK
NU\WHUOLMPPDQLD L Z]JPDFQLDQLD S HRIGXONT DMIQR K. H¥F QONAE Ni LWIDIN
SOZOQRLD XU] GINWYREHURD GR |DEGIZRZIHNEQLHIR SRJLRPX SR]\\
SURGXOMWYRXFK [DUYZQR GU]JHZQ\FK MDN L QLHGUJHZQ\FK Z U
PR*OLZ\ GR XWU]J\PDQLD SU]JH] G4XJL RNUHV RUDZ@BIRZLHGQ]
GRVWDUF]DQLD S4B YZQRAJ&AXDQHM PLQLPDOL]DFML QHJDW\ZQH.
URGRZLVNR
NU\WHDIEXRZDQLD RFKURQ\ L RGSRZLHGQLHJR Z]PRFQLHQLD |
HNRV\WWHPDFKRDP\FKNRQLHF]68 DQ RZDNIIHG RH Q INR\ZYHIHR
SUHIHUXMH
D RGQRZLHQLD QDWXUDOQH MH*HOL WVONR Z\VW SXM ZDUXQ
MDNR i ]JDVREyZ OH Q\FK D WDN*H FHRKXWW R GISR ZA.HH GWIR Z H
MDNR FL Z RGQLHVLHQLX GR VLHGOLVND
E JDWXQNLPHJRIG]JORNDOQH GREU]JH GRVWRVRZDQE GR ZDUX
RGQRZLHJDDFW+WQPDFXLH WR PR*OLZH
F Uy*QRURGQR i ]DUYZQR Z REU ELH VWUXNWXU\ SRZLHU]F
Uy*QRURGQR i JDWXQNRZ Z OH QHMVDBPLDSIFOHPR *FLL IRV SR C
UyZQLH* ]DFKRZDQLH L RGWZDU]DQLH Uy*QRURGQR FL NUDMF
G SRIRVWDZLDQLH REXPDUA\FK GUJHZ VWRM F\FK L OH* F\FK
V]F]HJYOQLH U]JDGNLFK JDWXQNyZ GU]JHZ Z OLF]JELH L UR
]JDSHZQLHQLD Uy*QRURGQR FL ELRORJLF]RG®]LD%YZD® G QIBQ
JGURZLH L VWDELOQR iU ODWYDBXHM]HNRVY\® WVHPR
H RFKURQ FHQQ\FK ELRWRSyZ P LQ (UyGOLVN EDJLHQ RVWD
NU\WHULXP ]DFKRZHBMIPIRRGISKRIL D 1X Q N E M D JRFMSRFGDQ\RE KD Q L X
ODVyZ V]F]HJYyOQLH Z RGQLHWRIJBQEKDGRROQHEJQRZIRB®\DNLHJIR S
XU] GJHQLRZHJR NWyUH ]DSHZRAKURRRLGRFM UMNHURDIW D F K
RFKURQ@JFKHJYOQLH JOHERERGROERURQ RBED MABAQLHMV]\FK



VLHGOLVNDFK V]F]HJYyOQLHLAZIRZARW QEIKJLHM QVPKW *H LF
XZ]JO GQLDQLH Z SRJIRVWDAa\FK ODVDFK
NU\WHULXP XWU]J\PDQLD LQQ\FK |X GINRFOWRLP L YR BK R ISRIZIDG M
ZVI\WWNLP VSUHF\]RZDQLD RUDN W H D @ H DLAMNIWSHREGRFE RHO
SR]JLRPLH NUDMX D QDVW SQLH UHJLRQYZ QD SRJLRPLH QI
QDOH*\ G *\ii GR
D ]ZL NV]DQLD XG]LOORNIZAOMBEHMPRZDQLX GHF\]ML GRW\F
JUYZQRZD*RQHJR UR]J]ZRMX JRVSRGDUNL OH QHM V]F]HJy
SODQX XVWDORQ\FK SUJH] SEHRMHINWRRBAPZMIRR | XG]L
VSRAHF]H VWZD SRGEVMHNWE BODO
E XGRVW SQLDQLD ODVyZ GRNEHO¥FIMBBERZRWQERNL WXU'
SRVWRMX SDUNLQJL XU] GJHQLD WDXHFNIWNRQE&H FLH*NL
F XGRVW SQLDQLD ODVyZ GR FHOyZ G\GDNW\F]GWKURB\ L
Z OHVLH
G SURPRFML WUZDOH JUYZQRZD*RQHM JRVEFRKGIRWDN LSO H UR
SUHOHNFMH
'R FHOyZ SODQRZDQLD XU] G]JHQLRZHJR SU]J\M WR *H SRV]F
JRVSRGDUNL OH QHM SRZLGQJLRRBLHUGHD\G/OWH HILFAWZ QDP LQ Z Q
NU\WHULD RUD] GRW\F] FH Z]JPDFQLDQLD JDVREyYyZ OH Q
SRSU]JH] XVWDOHQLH SR* GDQHJR NLHUXQN R DURYHRYILXF W AL
NRQLHF RNURAMXHIRDPDMWV H* SUJ\M ¥8&RWRENZ FXR Z\MHNDNR. [F
NWyUH SR]ZRO QD X]\WNDQLH WHJR SR* GDQHJR VWDQX
NU\WHULD L GRW\F] FH RFKURQ\ SUJ\URG\ORBVWHK U
SRSUARTOLZUHF\]RMQH SBROL\MRHVKWRQNUR G\
Z W\P JDWXQNyZ L VLHGOLVN GOD NWyU\FK Z\]QDF]RQR RI
]JDJUR*H GOD SU]JHGPLRWYZ RFKURQ\ VERD|REYI\Ns RYW KRR
JRVSRGDUF]HJR |PLHU]DM F\AR MR PLQLPDOL]DFML W\FK
SODQR2ADQIXOH JUYyZQRZD*RQHM JRVSRGDUNL OH QHM .
G4AXJRRNUHVRZ\FK SHUVSHNW\ZLF]Q\FK RUD] UHGQLRRNUH
ZVND]DQLD JRVSRGDUF]H ]DPLHV]F]DQH GDEZRQMXNM P GRH*\ WL H DAY
ZVND]DQLD IDNXOWDW\ZQH SRQLHZD* NZDGSLIURFYQHIR GRO ING
RSHUDF\MQHJR GR NWyYyUHJR XSUDZQLRQ\ MHVW 1DGOH QLF]\ ]
5SHDOL]DFMD FHOYZ GaS3HRRNEZHNRIFKK SROHID P LQ QD
D IDSHZQLHQLX ]JJRGQR FL SODQRZDQLD JRVSRGDUNL OH QH
E ]DSHZQUHRGRR FL |DGD RNUH ORQ\FK Z] RERFLH XXUF\®L
A=DVDGDPL KRGRZOL ODVX
F XVWDOHQLX SR* GDQ\FK VNZREYWDQOFW X ORKRI\FK BEHIX QL
OH Q\FK 7' R NLHUXQNX RFKURQQ\P OXE JRVSRGDUF]J\P N
JRVSRGDUNL OH QHM
G ]DSHZQLHQLX ]JDFKRZDQLD WUZD&R FL ODVX L FL JAR FL Ml
X RSW\PDOL]RZDQHHR WHHEKXQ LIFRQS R G PUNDL* ROH JRHMS O D Jay
JDWXQNYZG RHEPLH SUJHFL WQ\FK ZLHNyZ U EQR FL
x GREyU ZaD FLZ\FK VSRVREyZ |DJRVSRGDURZDQLD ODVX
SU]\M W\FK FHOyZ JRVSRGDUNL OH QHM KRGRZODQ\FK L
'R UHDOL]DFML FHOyZ UHGQLRRNUHVRZ\FK ]DOLF]D VL
XNLHUXQNRZD ODRDGHEK RNMWHDQLH XU] GJHQLD ODVX Z W\P



D Z\W\F]QH JPLHU]DM FH GR RVL JQL FLD SR* GDQHJR VNaDGX JDV
SODQRZDQHJR RNUHVX JRVSRGDUF]HJR RGSRZLHGQLR GR VLF
SUJ]\URGQLF]J\FK

E Z\W\F]JIPLHU]DM FH GR RVL JQL FLD SR* GDQHM EXGRZ\ ODVX
GU]JHZRVWDQYZ QD NRQLHF SODQRZDQHJR RNUHVX JRVSRGDL
WUZDAaR FL ODVyZ L FL J4AR FL LFK X*\WNRZDQLD

F Z\W\F]JQH ]JPLHU]DM FH GR RVL JQL FLRPW SRR3R DIQHVRQ MWDLXI
GU]JHZRVWDQYZ QD NRQLHF SODQRZDQHJR RNUHVX JRVSRGDL
VWDELOQR FL ODVX

G Z\W\F]QH ]JPLHU]DM FH GR RVHORRVRDyB®L GBRHFML GUHZQD QD
SODQRZDQHJR RNUHVX JRVSBRDRR¥OGIURR RGC SRALBIB\OLR WHM P
RNUHVLH G]JLHVL FLROHFLD L ZLHONR FL SR]\WNDQLD GUHZQD
SUJHEXGRZ\ RUD] RGQRZLHQLD GU]JHZRVWDQyZ

H ZVND]DQLD L Z\W\F]QH SRVW SRZDQLD JRVSRGDUGHIRWZNUH O]
Z W\P UH]JHUZDWyZ L ODVyZ RFKURQQ\FK

| Z\W\F]QH SRVW SRZDQLD JRVSRGDUF]HJR RNUW\P RREN |PUPZREL"
1IDWXUDOH Q\FK NRPSOHNVyYyZ SURRRRUWR@G KF KO IRWY X OLVQULHW S

J ZVND]DQLD L Z\W\F]QH SREWUFREDRLIPLHRNDM FH GR UHDOI
KRGRZODQ\FK L WHFKQLF]Q\FK RNUH ORQ\FKQ®ODR SR W|B FH Hy O (
FHOyZ XVWDORQ\FK UDPRZR GOD QDGOH XA]B®W ZDQ LIH QREHWP E X
JUy*QLFRZDQ\FK ZDUXQNyZ FPPUDJURNVERBDQMBR ZAWIO QX GU]JHZRVW

K ZVND]DQLD ]JPLHU]DM FH GR ]DSHZQLHQLD SR* GDQHJR 4aDGX
X*\WNRZDQLX ODVX Z W\P SRG]LD4a QD RVW S\ RUD] MHGQRVWN

L ZVND]DQLD L GZRW\FBEHHEXGRZ\ GU]JHZRVWDQYZIDSHEQUIFK VWI
RVL JDQLD FHOyZ JRVSRGDUNL OH QHM

M ZVND]DQLD L Z\W\F]QH ]JPLHU]DM FH GR |DFKRZDQLD UyZQRZD.
OH Q\FK P LQ SRSU]JH] RNUH OHQLH

]JDGD ] ]JDNUHVX RGQRZLHQLD SLHO JQRZDQLD L RFKURQ\ OC

]JDOHFH Z\QLNDM FRPAK[UBQRSUDPRIR G\

NLHUXQNX UHJHQHUDFML VLHGOLVN JQLHNV]WDA&FRQ\FK

SRWU]JHE ] IDNUHVX RGEXGRZ\ VIVWHPX PD4HM UHWHQFML Z

NLHUXQNRZ\FK ]JDGD JRVSRGDUNL 4RZLHFNLHM RUD] SRWU]JH
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X ODV\ UH]HUZDWRENKOLQDPL
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3UJHFL WQH ZLHNL U EQR FL GOD J4yZQ\FK JDWXQNyZ GU]JI
FHOX JRVSRGDURZDQLD 64X* GR REOLFRNGSRD IBVWINZY BIZKACRAQX Q
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KRGRZODQ\FK GU]JHZRVWDQyZ VW G HWDWyZ QLH REOLF]JRQR 'OD
RFKURQQ\FK 2 RUD] JRVSRGDUVWZD ZLHORIXQNF\AMBEGKHOPY¥Z JR\
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X Z JRVSRGDUVWZL H:NSDMVHPOD\@LNDM F\P | SRWU]JHE KRGR

X Z JRVSRGDUVWZLH ZLHORIXQNF\MG®W R VWP 74 QRSNROMWE ENE\ F
KRGRZODQ\FK L RFKURQQ\FRLVYWDR FZIREMBR HWDWX RSW\

x Z JRVSRGDUVWZLH ZLHORIXQNF\MQ\FK ODVyZ JRVSRG
]JDJRVSRGDURZBWDWHR VWDQRZL F\P SRHEWBW XK KRBLR\PR O

X Z JRVSRGMZLH ZLHORIXQNF\MQ\FK ODVyZ U ERIRE VSR]|VRKE |
]DJRVSRGDURZIHW.DW HP= VWD QRHEW BWX RSW\PDOQHJR



a F]Q\ HWDW Z JRVSRGDUVWZLH ZLHORIXQNF\MQ\FK ODVyzZ JI
RERZL ]\ZDQLD QO.QXMWNI EFUSZWWR VWDQRIDIHIR HWDWX RSW\PDOGC
W\P JRVSRGDUVWZLH

2ULHQWDF\MQ\ HWDW ZHGAaXJ SR* GDQHJR NLHUXQNX UR]JZRN
ZLHORIXQNF\MQ\FK QDGO H EUFPWZWRZURRVL RGSRZLDGD HWDWRZL ]!
ZLHNX

SURMHNWXM F FL FLD U EQH RUD] SODQXM F ]ZL ]DQH ] QLPL SU
SUJ\QDOH*QR i GUJHZRVWDQYZ GR SRV]F]HJYyOQ\FK JRVSRGDUVWZ
X SU]\M W\ FHO KRGRZODQ\ 7'

x RJUDQLF]JHQLD L QDND]\ SUDZQH Z\QLNDM FH ] IXQNFML S

GU]JHZRVWDQ\
x ]DVDG\ L Z)WZPMUMIH Z DNWDFK QRUPDOL]DFML ZHZQ WU]QHM Z

BULRU\WHWRZR Z SLHUZV]HM NROHMQ R ¥ ]WHDAEIWRE B&IGHXZD W XIL
SURFHVYZ RGQRZLHQLRZ\FK RUD] Z\NRUJ\WW\ZDQLH LVWQLHM F\I|

GU]JHZRVWDQDFK
.ZDOLILNRZDHZRRVWDQYZ GR X*\WNRZDQLD U EQHJR RGE\zZDA4&
RVW SRZHJR SRU] GNX FL U ZQRCQRWYRZOQAID i [LXENUHGBGYLHQLHP VSHF

GU]JHZRVWDQyZ Z QDVW SXM FHM NROHMQR FL
GU]JHZRVWDQ\ Z NODVLH RGQRZLHQLD L Z NODVLH GR RGQRZLF

X
X GUJHZRVWDQ\ GR SUJHEXGRZ\ LQWHQV\ZQHM
X GUJHZRVWDQ\ SUJHV]4RU EQH
X GU]JHZRVWDQ\ U EQH
1DEyU PDV\RZROQMNU EQ\P Z SRV]F]JHJYOQ\FK NDWHJRULDFK GU]
&HZLFHWHGVWDZLRQR SRQL*HM Z WDEHOL
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X*\WNRZDHED BQHJIR Z Z\PLDU]H SRZLHBMWDR& RZODPSRGW WOMRQMH JHVYV
]JELRUF]JHJR SRZLHU]FKQL GU]JHZRVWDQyYyZ ]DSURMHNWRZDQ\FK G
ZVND]DQLDFK JRBWRREUIIDUF]XFKWNRZDQLEZ IWHBWIEHEQMURV]IR FLRZ\P
XVWDRR/QMD4 RULHQWODRKEMQPQH QHWWRLIPD2ULHQWDF\MQ Z\VRNR U |
JUXEL]Q\ REU EDPL REOLF]JRQR QD SRGVWDZLH
X Z\QLNyZ X*\WNRzZDQLD SU]JHGU EQHJR Z QDGOH QLFWZLH Z RNI
SLHO JQDF\MQ\FK WRGIQVPKI Q\FK L SU]
X Z\QLNyZ X*\WNRZDQLD SU]J]HGU EQHJR @QHEDD O& FJQMWRIL HVARR N
FL 0 SLHO JQDF\MQ\FK VDQLWDUQ\FK L SUJ\JRGQ\FK
X VSRGJLHZDQHJR ELH* FHJR URF]JQHJR SU]J\URVWX PL *V]R FL Z
9,,,D
X ZLHONR FL X]\VNDQHJR Z XELHJA\P G]JLHVL FLROHFLX SUJ\URVV
SRG XzZzDJ X]\WNDQ Z XELHJa\P RNUHVLH LQWHQV\ZQR i FL 0 S
SUJ\URVWX X*\WHF]QHJR
X JHVWDZLHQLD ]JELRUF]JHJR SRZLHRNMHWNQLR ZDUJ HZAR VARD QX W NOR.
SUJHGU EQHJR ZH ZVND]DQLDFK JRVSRGDUF]J\FK RSLVX WDNYV
JDWXQNyYyZ SDQXM F\FK RWHNXNODV L SRGNODV




WUDNFLH UHDOL]DFML X*\WNRZDQLD SU]JHGU EQHJR Z
SUNNELHRODDRNWHWBU]J]HNV]WDAFDM F\FK ZVSLHUDM F\FK SU]JHEXG]|

3RZLHU]JFKQL GU]JHZRVWDQYZ SU]JHZLG]LDQ\$RVGR] HIy} O/ O \FE:
REU EDFK L 4 F]QLH GOD QDGOH QLFWZD SUJHGVWDZLD SRQL*V

7TDEHO\FL J ] LQVWUXNF\MOHWW/DAHAHMIL HSRZLHU]JFKQL |DSODQRZDQHM GR
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3U]\MHWYO'WW NR BDQHGU ERWID SRZLHU]FKQ@EZRZRMNR FL
KD VWDQRZL ZLHONR & REOLJDWRU\MQ GR Z\NRQDQLD Z RNUH"

8*\WNRZDQLHP SQIHREEBQWRYZ REU ELH &(:,&( QD SRZLHU]F]
KD Z REU ELH 0,.252:2 QD SRZLH®UFKDRVW DIQNE D3 RZ\*HM or

SRZLHU]JFKQL ]JDOHVLRQWR QDHYMRMMWBRMEDPE DFK SUJ\URG\ (
JAYyZQLH VWDUV]\FK NODV ZLHNX Z NWyU\FK VWRVXQNRZR QLH
NWyUH JH Z]JO GX QD AIDPRZADIRLH GDBEXW WU]JHQQHJR QLH REM
GUJHZR\ZWNDWQY U\FK SRIRNVIMPBDRMEN NROHMQH SDV\ QLH RPR]WH
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GOD ELH* FHJR SODQX X O SHUVSHNW\ZLF]QH FHOH SODQRZDC
GOD SRV]F]JHJYOQ\FK VLHGOLVN RUD] Z IRUPLH ZLHNYZ U EQR F
=DJDGQLHQLD WH E\4a\ EUDEHO B RIGXXEPIH SBEMLREVND]DMDRRSR
FHOYyZ KRGRZODQ\FK NUYyWNRRNUHVRZ\FK GRUD(Q\FK

7DN RNUH ORQH ZVND]DQLD SRVAaX*\4\ GR RSUDFRZDQLD
‘\ND] ]RVWDA& VSRU] G]JRQ\ Z NROHMQR F]IH RIEDF DRl PL GRS R G G
L 5'/3

.R FRZH SRGVXPRZDQLH KRGRZODQ\FK ZVND]D JRVSRGDUF
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2GQRZLHQLD QD OH QHM SRZLHU]JFKQL RWZDUWHM F]\OL RG
LVWQLHM $OMKQRZDQR QD SRZKIHUREBMRMHNWRZDQ\FK SRZLHU
]DSODQRZDQKIMJIRGQLH ] |DSIIVDPPRQRZDQR QD SKDLHGERQALHQLD
SRG RVAaRQ SRZLHU]JFKQL |X®IDQRYPD ¥HMQK®D 3RGVDG]HQLD
SURGXNFSMHUJHG]RQ\FK GU]JHZRVWDQDFK X]JRGQLRQ\FK ] QDGOF
SRZLHU]JFK®ID 3RSUDZNL L X]XSH&EQ L HQIRIG @ DNSIAKZ LVWQLHM F\FK ]C
SRZLHU]FKKDL 30DQRZDQH GROHVLHQLD OXN L SUJHUKBG]JH.H{DMP a
SODQRZDQR GROHVLH Z QLHZLHONLFK OXNDFK R SRZLHU]JFKQL G|
QDWXUDORQMREZDRBLHOXSUDZ SLHO JQRZDQLH JOHE\ L F]\V]F]HQLD
SRZLHU]JFKQKD ] FJHJRKD WR SLHO JQRZDQLH ]DLQZHQWDU\]RZDQ
SODQRZDQ\FKD WR JDELHJL SODQRZDQH Z QRZR $RN&ABGDX\GK XSU
'LHONR U SURMHNWRZD|QSHKAGRISUR ZHIMNZR]DNADGDQ\FK XSUDZDFK ]l
SRVLHG]HQLX .=3 QD SR]LRPLH VXPDU\F]QHM SRZLHUJFKQL S
SRZLHU]JFK@D :SURZDG]DQLD SRGV]\WyZ QLH ISODQ®ZOLQRH QDR BDPH
ZRGQH QLH V SURMHNWRZDQH
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.LHUXQNRZH |DGDQLD ] IDNUHVX RFKURQ\ ODVX RSDUWR QD QTC

x Z\W\F]QH A,QVWUXNFML XU] G]IDQLD ODVX" ] URNX
Z\W\F]QH A, QVWUXNFML RFKURQ\ ODVX~ ] URNX
X XVWDOHQLD .=3 L 17* GOD 1DGOH QLFWZD
X Z\QLNL ssHMBRAaX 2FKURQ\ WD/X P PHEREIIHAE\ X RIUWEHHIZH U D W X
.LHURZQLND
GDQBGOH XIMFEBHIHUDFGBH QGRWMWR FHIB®IIRVSRGDUNL OH
SRSUJRBQHY JRVSRGDUF]\
Z\QLNL XU] GJHQLRZ\FK+®WDMNN WH MIQORKZ\FRDGOH QLFWZLH

x GR ZLDGEREQGHNZDEOH QE5FRWIZDQDOMMAMLYZ 3D VWZRZ\FK |
J,QVSHNFML /DVyZ 3D VWZRZ\FK
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,(QWHIJUDOQODPQPXFRFKURQ\ ODVX V PDS\ SUJ]HJO GRZH RF
VSRU] G]JRQH GOD SRV]F]HJyOQ\FK REU EyZ 1D PDSDFK W\FK ]D
X VWDaH SDUWLMHWGWQRFRKQERFRXNLZD VINRGQLNyZ VRVQ
IHURPRQRZ\FK QD EUXGQLF PQLV]N




x REV]DU\ ]DJUR*RQH XSRUF]\Z\WWRW Q/\BIRZD|QlyBP SRZRGRZDQ\F

VINRGQLNL SLHUZRWQH VINRGQLNL ZWyUQH V]JNRGQLNL V\
]ZLHUJ\Q F]\QQLNL NOLPDW\F]QH L DQWURSRJHQLF]QH RUD] ]

x GU]JRYWDQ\ QD JUXQWDFK SRUROQWEKGDLRSRD\FRZD JOHERZR
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1DGOH Q&FMABOLFIRQH E\GAR Z SRSUJHGQLHM , UHZWHJIR IXUL] G]t
JDJUR*HQLD SR*DURZHJR $N@XQB QHRB\@LH |H{DAOF|®RNRHP GR 5R]S
OLQLVWUD URGRZLVND ] GQLD U JPLHQLDM FHJR UR]SRU]
]JDVDG ]DEH]SLHF]JHQLD SR*DURQ B VMR KM M J ZY N DFIRMD ROFQGHLIIR

.UyYWNISR8SRYHQLD 1DGOH QLFWZD

/DV\ 1DGOH&BIZEWHSOHDGDM WRPEDHNVYZ OH Q\MKHGEIWF F]\P
NRPSOHNV VWIBREZHU]FKQL RJYOQHM 2PDZLDQH ODV\ FKDUDNWHL
VLHGOLVN L EDUG]JR JUY*QLFRZDWQ\WZRMWDOHYEZ RDWXXNRIPDIGFRQ U
JLHOBGA4XJ RSUDFRZDQLD VLHGOQHYNRYMJRLHGOIWNB BWY BAK
GRPLQXMH @DMB PLVHWVRDQHJR ZLH*HJIJRLHG®@LVND ERURZH |[DMPXM
'RPLQXMH WRER/UK PQHWNDQHJIJR ZLH*HJR %0 Z

1DGOH Q&AWIZRR4AR*RQH MHVW Z REU ELH GR i GREU]H URJEX
NRPXQLNDFML SXEOLF]JQHM 1DMZL NV]JH ]JQDF]JHQLH GOD QDMV]\E
HZHQWXDOQHJR SR*DUXRRYYGIONERZL OMBRIBRZMH]GQLRZH QD NW
GRSXV]F]JRQ\ MHVW UXFK SRMD]GyZ FL *NLFK

%H]SR UHGQLR SUJ\GDWQH GR SUJHMD]GX ND*GMUBW]DMX VS

ZRMHZH®M QU QU RUD] GURJL SRZLDWRZH * *

* * * 8BWZDUG]JRQ QDZLHU]JFKQL SRVLDGD WDN*H F] U GU
4 F] F\FK RVLHGOD L RVDG\ ZLHMVNLH *ayZQLH Z RNUHVDFK QLHN
ZLHOH GUyJ R QDZLHU]JFKWLFJUKIRZRZKW ZMDU QPZG\FK VWDMH VL C
SUJHMD]GX GOD SRMD]GyZ VDPRFKRGRZ\FK ]H VSU] WHP JD QLF]
1DGOH RIHAUERNRQ\ZDAR ZLHOH G]LDA4D Z ]JDNUHVLH SRSUDZ\ VWDQ

&KDUDNWHU\VW\ND GU]JHZRVWDQyZ
8G]LDA\ VLHGOLVN NODV ZLHNX L JDWXQNyZ SDQXM F\FK SU]JHG

7TDEHODS\ VLHGOLVNRZH ODVX

E o ‘v] §A}

d C %o

°]

o]*IlAC

W}AXEZ

h 1] s€9

0

T60 Ui

TU¢

—_

ATy

Ui

(@}

0TIV

TTUI

(e}

iou

iU

idoiu

iU

>D _t

AoAiYI

diu

01

>Dt

aiu

Ui

—

>D

0iu

iUugo

> _t

100

e

iou

0 0

>t

o

U
i

iuot




; E ‘v] SA
dC% ] o]-1}AC o vl SA}
W}AX€Z| h 1] s€9
i 0 0
K> TAUfO Ui
K>: TiTUi0 iuoo
>B do Uit TUTIT
Z1lu iTo6nYort fituii
7TDEHO.MDV\ ZLHNX
; E o ‘v] SA
<o *C A] Ip ] J
W}AXE€Z h 1] s€9e
PEUVEC 0 ‘v v] 1 o ]}v iUl iudn
/1o « A] In ifonUno  oUPI
/[l 1o ¢ TAGIL iou
[l 1o « Ti6TU TTuU
/s ] *3 -1 lo «C A] lu 06iAaYio  d6UMd
Z1lu jfiodupi  iiiuifi
7TDEHO™®WXQNL SDQXM FH
E A
CEuv | o ‘vl SA}
W}AXE€Z h 1] s€9e
P Suvl] JPo 8§ 6niTyYoo 06U oI
P Suvi] o] | *8 3761U606 1iU16
Z 1 iiocU iiiy
7TDEHOTRG]DM SRNU\Z\ JOHE\
: E ‘v] SA
dC% %} ECAC Epuv o vl SA}
W}AX€E€Z h 1] s€9e
v F iou
13 666
1] ov fitAUufii
usiCe8l} 1 E i6oUb i
uslC+81 Ev] }A BiiuUfi
1 Ev]}v 666dU0N
Jov] I Ev]}v 0ifAURMG
<JoM] ZA <1 1}v TAUfG

6WDQ SRNU\Z\ JOHE\ MHVW ]J]DOH*Q\ RG
%RJIJDWV]H SRNU\Z\ GaAX*HM DNXPXOXM ZLOJRI
(UyGaHP 4DWZR SDOQHJR PDWHULDA&X
,OR U PDWHULD4aX SDOQHJR L MHJR URG]DM V SRGVWDZRZ
SR*DURZHJR 'HF\GXM R ELODQVLH HQHUJHW\F]Q\P SR*DUX M
VWUDWDFK Z GUJHZRVWDQLH REM W\P RODQWHPM BDPFMHULD®G@\ SRO
Z IDJLH LQLFMDFML VSDODQLD DOH WDN*H Z NV]WDaAWRZDQLX
GOD RFHQ\ ]DJUR*HQLD SR*DURZHJR SR ]DEXU]JHQLX MDN I
SUJHFLZSR*DURZHM VNR ZV P UMHKQL\W BRB®OL]D U\]\ND .ODV\ILNDF
Z]1JO GHP ]JDJUR*HQLD SR*DURZHJR GRNRQXMH VL ]JJRGQLH ] 5R
PDUFD U Z VSUDZLH V]F]JHJy4RZ\FK ]DVDG ]JDEH]SLHF]HQL

*\]QR FL VLHGOLV}
DOH SU]\ RNU|



]JDJUR*HQLD SR*DURZHJR ODVX .=3/ RNUH OD Z VSRVYE NRPSC
NODV\ILNRZDQHJR REV]DUX QD SR*DU ] XZ]JO GQLHQLHP URG]DMX
QDMEDUG]LHM SRGDWQ\FK W\SyZ VLHGOLVNRBDWNK CGGIRUR ®DZ SRZ L W L
LFK ZS4a\ZX QD ZLOJRW Q R LiQ ¥\ ALY \PRWAMHRLHMI X ZVND(QLNRZHJR G
3ROVNL GHF\GXM FHJR R PR*OLZR FL LQLFMDFML VSDODQLD SUH
PLHV]ND FyZ QD KD SRRUBUPRAKQGORZEMMZ\PLHQLRQ\FK F]\QQLNyZ
QD UJHF]\ZLVWH ]JDJUR*HQLH Z\UD*RQH J VWR FL OLF]E\ SR*DUYZ ]
NRPSOHNVRZ DQDOL] ]DJUR*HQLD SR*DURZHJR Z VNDOL PDNURVNI
GRNRDO®HM UD] QD ODW 1LH PR*H E\i Z\NRUJ\WVWDQD Z VI\WXDFML
]JPLDQ MDNLH ]JDFKRG] ZVNXWHN ]JDEXU]JHQLD GRW\F] F\FK Z ]DV
XZ]JO GQLDQ\FK Z RFHQLH ]DJUR*HQLD SR*DURJRVMD aWD R]\E QMW \
NOLPDW\F]JQH DQWURSRJHQLF]QH RUD] F] VWRWOLZR i Z\VW SRZ
ZROQLHMV]\P ]JPLDQRP 'ODWHJR ]DVWRVRZDQR GR DQDOL]\ U\]J\NC
GU]JHZRVWDQYZ RSUDFRZDQ Z ,QVW.\OWXFD I PG FE]RPG/|H LALUFRL BB O [
GUJHZRVWDQX QD SR*DU L RNUH ODQD MHVW QD SRGVWDZLH W\SX
8VWDOD VL M ZHGAaXJ Z]RUX SR]ZDODM FHJR REOLFJ\i VNXPXC
XZ]JO GQLDM F\ ZVNDZQDNQLFPO\QIRREDUYZ L LFK SRZLHU]FKQL

f:6/ $:63 MH*HOL :33!:3/
JG]LH
6/ ZVND(QLN SDOQR FL VLHGOLVNRZ\FK W\SyZ ODVX GOD OLF]JE\ S¥
63 ZVND(QLN SDOQR FL VLHGOLVNRZ\FK W\SyZ ODVX GOD SRZLHU]F
3/ ZVND(QLN FHDORG]DMyZ SRNU\Z\ JOHE\ ODVX GOD OLF]E\ SR*DUyY
:33 ZVND(QLN SDOQR FL URG]DMyZ SRNU\Z\ JOHE\ GOD SRZLHU]JFKQ

OHWRGD XPR*OLZLD ]JDOLF]JHQLH GU]JHZRVWD @&ND B\RD MSHDEMHRM FIL W
GX*D+tNODVD SDOGRIFNQD&D SDOQR FL PD4D .0ODV\ SDOQR FL XVWLE
PRJ E\i JHQHUDOL]JRZDQH GR SR]JLRPX RGG]LDaX OXE OH QLFWZD
ZD*RQ ] NODV SRV]F]HJYOQ\FK Z\G]JLHOH JG]LH]ZDYWHMWHSOREAPHU
*H MH*HOL SRZLHU]JFKQLD GU]JHZRVWDQYZ MHGQHM ] NODV VWDQRZL
WR FD4\ WHQ REV]DU JRVWDMH ]DOLF]RQ\ GR WHM NODV\ 3U]\QDOH
Z IDOH*QR FL RG URG]BRMB]SAMGBILVPORENIR W\SX ODVX SUJHGVWDZ

7DEHO.DDV\ SDOQR FL GOD GU]JHZRVWDQyYZ URVQ F\FK QD VLHGOLVNDFK QL]LQQ\FK
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REM 4\ SRZLHWPBKWISR*DU\ ]JRVWDA&\ Z\N D3 D RDMIRIR. I$ R FFORKQ L
SRJRVWDAH VWDQRZL4A\ SR*DU\ SRNU\Z\ JOHE\ 3RZLKD]FKQLD G

=HVWDZLHQLH LOR@LDRYDYDYIRZLBIDYKKZ RPDZLDQ\P 1DGOH

GR SUJHGVWDZLD VL QDVW SXM FR
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1LHZLHOND UHGQLD SRZLHU]JFKRLIZ\SRNDUyZ FXDVYZENLHJIR
F] VWR XJDV]HQLD Z |DURGNXDOWPB N*R @l H W4AXGRE BHW VHHFEL G|
URJPLHV]F]HQLD 263
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.DWHJRUL ]DJUR*H@WZSRNUIRDRIFRR QD SRGVWDZLH ]Da F]

OLQLVWUD URGRZLVND ] GQLD OLSFD URNX RUD] ]Da F

URGRZLGQIDD] OLSFD URNX JPLHQLDM F\FK 5R]SRUU AHKD L

V]F]HZWER |DVDG |DEH]SLHF]HQLD SUJGIGLESR*MIURAHIR ODIRGQ
XVW D UR]JSRU] G]JHQLD A]JDOLF]JHQLD ODVyZ GR NDWHJRULL
REV]DUX ND*GHJR QDGOH QLFWZD DOER SDINXDWQOURSRRWIR
SODQDFK XU] GJHQLD ODVX DOER SODQDFK RFKURQ\ SDUNX QD

=DOLF]JHQLH ODVyZ GR NDWHJRULL ]DJUR*HQLD SR*DURZHJ
RGSRZLDGDM F\FK

UHGQLHM URF]JQHM OLF]ELH\B\WRBDWYIZF IO D V0 ZWR E MRS D& D
SRZLHU]JFK@L OH QHM

XG]LDaRzZL SURFHQWRZHPX SRZLHU]JFKQL GU]JHZRVWDQyZ
ERUX ZLH*HJR ERUX PLHV]IDQHJR ZLH*HJR ERUX QDWU3IRW
4 JRZH}AR

UHGQLHM ZLOJRWQR FL Z]JO GQHM SRZLHWWR]PH GRRE B UR]
GQEZUJOJRWQR FL FLyYaNR BGQGHM®]HRG

UHGQLHM OLF]JELH PLHV]IND FNP SRZLHUGPWGE\ PK @B M
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1D SRGVWDZLH ,QVWUXNFML RFKURQ\ SUJHFLZSR*DURZHM ODVX
"\UHNWRUD *HQHUDOQHJR /DVYI 86 QLWZRZ\BK REWEG QRN VFN DFXK
RUJDQL]DF\MQ\FK /DVyZ 3D VWZRZ\FK RG GQLD VW\F]QLD U
UR]JZRMX SR*DUX ODVX GOD QDMEDUGDLAMFRGE& DO RORAK R BZ VNLR PLSIDV
OH Q\FK

&]DV VZRIERAR]ZRMX SR*DUX ODVX RNUH OD F]DV MDNL XS&\QL}
FKZLOL UR]JSRF] FLD DNFML JD QLF]HM 2NUH OD VL JR ®O® NRPSOF
UDWRZIILBJRF]\FK 64X*\ RQ GR REOLF]H SURJDQRRADRQRRKHUR\|WPWDIL



Z ZDUXQNDFK V]F]JHJyOQHJR |[DJUR*HQLD &]DV WHQ GHWHUPLC
QLHNRQWURORZDQH UR]JSUJHVWU]JHQLDQLH VL SR*DUX
2NUHV VZRERGQHJR UR]JZRMX SR*DUX ]DOH*\ RG
x F]JDVX MDNL XS&4\Q 4 RG MHY\R XS RZVADDBQDDGR [ORNDOL]RZ
OH QD VDPRORW SDWURORZ\ SXQNW REMRXKDIF\WL.@XW VR
FIDV DODUPRZDQLD $U3\MB WWMHZ @ILE]X K
FIDV Z\MD]GX MHG QRYW HWP XDPQ WAG\GR 363 L PLQ GOD MHC
FIDVX GRMD]GX GR PLHMVFD SR*DUX ]DOH*\ RG G&aXJR FlL
JD QLF]JHJR 3U]J\MPXMH VL *H SU GNR @i SRUXV]DQLD VL
NP K QDWRPLDVW SU]J\PXWZDUG]RQ\FK N
x F]DV UR]ZLQL FLD MHGQRVWNL JD QL BJHMIP XMHSRIE] LD D

1D SRWUJHE\ Z\OLF]HQLD F]DVX VZRERGQHJR UR]JZRMX S
MHGQRVWHN 3D VWZRZHM 6WUD*\ 3R*DUQHM RLRQ\ERK&R QULEMF
6\WWHPX 5DWRDQEFHRR +Z6534aXJ Z\ND]X QD U

'UyGaR58 % *WIIAAAXPIAX %001 Ae QbRAGEBAEP IRAT 1C

7TDEHO®VWDOHQLH PDNV\PDOQHJR F]DVX VZRERGQHJR UR]JZRMX SR*DUX
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1DGOH QLFWZR SRVLDGDUMRWEBROREDPQ\]ZDSODQVSRVREHP S
Z\SDGHN SRZVWDQLD SR*DUX ODVX Z NWyU\P RNUH OD VL FD
SUJ\SDGNX Z\VW SLHQLD SR*DUX 30DQ WXIQDIBBYWQF RAARDFFQ
WHU\WRURNONDP MBBYWZRZHM 6WUD*\ 3R*DUQHM

1D SRGVWDZLH =DU] G]JHQLD QU "\UHNWRUD *HQHUDOQHJF
URNX 1DGO&HQLRMER XMH VL Z VWUHIISH SURJQRVW\F]QHM QU

WUDNFLH WUZDQLD G\*XU®B\¥ SR} FN K NNPOIPRABRYMR Z VLH!
1DGOH QLFWZD &HZLFH RGQRWRZXMH VL DNWXDOQ\ VWDQ SR
SXQNWDFK SRPLDURZ\FK .RJLQ L .RSDOLQR RUD] VWRSLH ]DJ
FLYaANL ZLOJRWQR FL 5BRIZHWWYHD REPBHLUDRWUH OHQLH VWRS
SR*DURZHJR ODVyZ Z\NRQ\ZDQH V Z VWDFMDFK SURJQRVW\F]Q

= XZDJL QD ZDORU\ SUJ\URGQLF]JH L WXU\VW\F]QH RUD] REI
JAyZQLH ERUYZNLUFZHNUQEBXV]E@RF\ RUD] JUJ\EyZ MDGDOQ\FK W



SUJH] OXGQR i V]F]HJYyOQLH Z29PLHRUFDEKROUWQYRFK JY]\EREUDQL
ZHHNHQGRZ\FK

1DMZL NV]H ]JDJUR*HQLH SR*DURZH Z\VW SXMH RNRINHWH VLW \PLRV (
ZODVDFK Z\WW SXM ]QDF]QH LOR FL 4aDWZRSDOQ\FK PDWHULDA&yZ
LVXFKHM UR OLQQR FL GQD ODVX : PLDU UR]JZRMX UR OLQ UXQD OF
]OQDF]QHM ]DZDUWR FLRZRGRZBJWRYK PIHOSMH 1DMZ\*V] ]DSDOQR i
VL Z PDMX SU]\ ZLOJRWQR FL FLyaNL

=DVDG\ G]LDabDQLD Z IDNUHVLH SURILODNW\NL
'ILDaDQLD 1DGOH QLFWZD Z IDNUHVLH SURILODNW\NL SROHJDM

G]LDADOQR FLM QIRVWWEHNMQEF]HM

Z\ZLHV]DQLX WDEOLF LQIRUPXM F\FK R ]JDJUR*HQLX
ZSURZDG]DQLX RNUHVRZHJR |[DND]X ZVW SX GR ODVX
G]LD4DOQR FL HGXNDF\MQHM SURZDG]JRQHM ZVSYyOQLH ]H V]
]JDFKRZDQIOHVLH Z

X ZVSyaSUDF\ |HMHUGI@RDPWINDPL VDPRU] GRZ\PLKBWEHY]BRXDUQ

RNUHVLH DNFML EH]SR UHGQLHM ]JDJUR*HQLD SR*DURZHJR ] L
NR FD ZU]JH QLD Z V\WXDFML Z\VW SLHQLD V]F]HJY@®HILRH]DJUR*H
JLOQOWREDBXQNW $O0ODUBRAR\MQ\ QDG OH QHEWEA U]HE L&AIORKR ZR
/| ERUND WHUHQLH QD GHVH GIRAWWWZWD]HQDOIGIXIM SR*DURZD NDPHUD Z C
2EVHUZDFMH SURDNG BRRVHWVVWHYDDG@XM F\FK QDGOH QLFWZ 3URPLF
GRVWU]HJDOQL NPRVL RNRAR

'VI\WVWNLH OH QLFWZD SRVLDGDM & F]JQR i WHORIRDILEZ]Q Z SF
ZL NV]RWHOHIRQLL VWDFMRQDUQHM : VLHG]LELH 1D®@H QLFWZD
5DGLRWHOHIRQ\ ]DLQVWDORZDQR Z VDPRFKRGDFK VAX*ERZ\FK 5
SD PLH Z\NRUJ]\WW\ZDQ\P Z /DVDFK 3D VWZRZ\FK ]JQDMGXMH VL UyZ
.RPHQG]LH 3RZLDWRZHM 3D VW:ZRZKHW B®IUD*\ 3R*DUQHM Z

FHKOXVSUDZQLHQLD L NRRUG\QDFML G]LD&4&D GRW\F] F\FK JDV]I
]JDJUR*HQLD SR*DURZHJR G\*XU SHaQL SHAQRPRFQLN QDGOH QLF]HJ

RNUHVLH V]FIHJYOQHJR ]DJUR*HQLD SR*DURZHJR QD REV]DUDF
V SDWURQ@SRSD|HRFZH MDN UyZQLH* XUXFKDPLDQH V G\*XU\ SUDFRZ
SRG WHOHIRQHP

=QDMGXM F\ VL Z ELXEHZLBXQOMW QLEMIZMRZR '\WSR]\F\MQ\ 3§
Z\SRVD*RMQN@HIRQ UDGLRWHOHIRQ ZPv]SV WHNEETRL WQDIE\WE R WIHUW B X H
SUJ\OHJ4\FK D WDN*H FRURF]QLH DNWXDOL]RZDQ\ L X]JDGQLDQ\ ]
QD Z\SRVD*HQVM&BBGDM VL

D WHOHIRQ EH]SU]JHZRGRZ\ L NRPYyUNRZ\

E UDGLRWHOHIRQ ED]RZ\ SDVPD OH QHJR R PRF\ GR

F PDS WRSYRJUDMBHQX QDGOH QLFWZD RUD] WHUHQyZ SL
ZVSyaU] GQ\FK RERZL ]XM F\P Z /30XE VNDQLVLDWN
NRRUG\QDWYyZ ORWQLF]\FK SU]\WWRVRZDQ GR ORNDOL]DI
QDPLDUYZ ] SXQNWyZ REVHUZDF\MQ\FK

G VSRVBRVW SRZDQLD QD Z\SDGHNzzZRZN W\D\DLL [H CSHRN BVUR @LDR
SDSLHURZHM

X X X X
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1D WHUHQLH 1DGOH QLFWZD JRUJDQL]JRZDQR ED]\ VSU] WX SUJHF
QRUPDW\ZHP SU]JHZLG]LDQ\P RGQR Q\PL |DU] G]JHQLDPL

7TDEHODND] L Z\SRVD*HQLH ED] VSU] WX SUJHFLZSR*DURZHJR

> %q E IA [Xe tC%}e 1 V] 1 "% E1'Spy WEI JA%}T E}A P}
T % ET1'$u %o X %o}iX
iX|+«] 11 E o ‘v] AA ANu} Ze % S@EROVA}ICU
AN .‘o N .
IX| 1 e %EI'SH %X %)X >AV] 54} Hoel% o]V il Sspu] U

i %osuP

71 «1% o]U ii §spu] U
i %osuP

T 2% E1'$u %o X %o YO XI }ENY} S A

—

'OD 1DGOH&PIZA\WADN FME QN &y HP HW HR U RIG R QINSRP L IHIERYZ
RNUHD®WAB QLD JDJUR*HQLD SR*DURZHJR O 3V8Y \G\OCRHRRE@ZVI\ SURJQR
1DGOH Q&RAWEZAGHH QLRWIZEBG] | RUD] Z 1DGORKRFAWZRHQLFWZLH
.RSDOZAGRG]G
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PDSDFK RFKURQ\ SUJHFLZSR*DURZHM Z VNDOL
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a F]IQD GaxJR U GUyJ VWDQRZL F\FK GRMD]G\ SR*DURZH Z\QRVL

1IDMEOL*V]D OH QD ED]D ORWQLF]D ]QDMGXMH VL QD WHUHQLH
3RGU ELRQD

EIA > 5 E - >} o]l <EC %3 EE Ko Ps}" Z} i suP}| W}iuv}® 1]1}d hA P]
> }A]el o ‘vG t? ,ig\x El3 do (}v & O]‘Vll SAl v Al El| %o - A} v P} igu
. 1) _ v o . & A
1% E Ci P v] %o % }e& VITA v]
> ‘v 1| ieiciii [”1,”:15,)[[”1? . towel i ﬁI000~I iA u S}v}s TR i6 d vI}A v >}sv] ;
>}8v] i idAo[ioUlo[[ 611611101 | %o}'u} ,%a-}u%gﬁQEQA Sv
Kzr< 3iiA01XIp Ps'JviA i
060706X[60

3RWUJBPIG\VSRQRZDQLD VDPRORWX ] ED]\ Z %RUVNX ]J4ADV]D SHA&Q
SHAQRPRFQLWHBG'/3

=DSRWU]JHERZDQLH ZRGQH Z FHOX JDV]HQLD SR*DUyZ

=DVDGQLF]\P HOHPHQWHP WXWHMV]\FK REV|DWHZNBA]DNOHVLH K\
ZD*Q\P HOHPHQWHP Z RFKURQLH SUJHFLZSR*DURZHM MHVW VLHU S)
SXQNWyYZ V GRVWRVRZDQH GR SU]JHMD]GX SRMD]GXZEG] GIRZUDFDQ
FHOYZ SU]JHFLZSR*DURZ\FK RERZL N ML $RO D WRIZXHNE MOD R¥ K U R Q) UXG]
URNX RUD] 5R]SRU] GJHQLH 0L QL \WWB®DQLSMUNDZDFHEZIQ ]WAQQDFK AJHUZFI
VSUDZLH RFKURQ\ SUJHFLZSR*DURZHM EXG\QNyZ LQQ\FK RELHNWYy:
QU SR]

=JRGQLH ] SRZ\*V]\P UR]SRU] GJHQLHP SU]J\WWRVRZDQLH ]DVREY.
SROHJD QD ]JEXGRZDQLX GRMD]GYyZ GR SXQNWyZ FJHUSDQLD ZRG\ |
RUD] [DSHZQLHQLX GRVW SX GR LVWQLHM FHM VLHFL K\GUDQWRZHNM

ANRUJ\WWXRIGR 6 RR]PLHV]F]JHQLH MH]LRU L UJHN QD VZRLP REV]
Z\]QDF]\4R L GRVWRVRZDA4R GR RERZL ]XM F\FK Z\PRJyZ QDVW SXM F

7TDEHODND] SXQNWyZ FIHUSDQLD ZRG\ Z 1DGOH QLFWZLH

hA P]
1 >3 o]l - . |~ }3'% Vil
V\fctE E +0{ >‘v] 8§ >}t|'AO[13|e Wht' ZV\}, 't' V\\//V}It ‘fe"u} “%o}ee | EIP]I i}
{661 %} }E vE
_ A} € ]S _
W t| ifrifdririr Kl o] AOXOOTi@ITIATUIE SudE oX Ke}A«lI]Wo }il v@E iU
Vi | irni f6X0iTgADI 6T1dUIdC uv AGYAT
W t| iArArdrir ulYAlv| AioxXioooiiiooUieE Sud pl]}E} | Wo Vil v@E o6
[T | 1o {6X60608[I@d0d668UOC uv AGIAC
W t| iArfArindr | ;1] Ev]IAdXdAgadIiAiooYi® SpdE oX E} g « EI PY EIP
7 | iTir(ni i6X000[I@IiTonUMC PEUVSIA
W t| ifrifririor | D]IJEIARIXdTijodioTATUOD SpUE ol]}E} |« EI PY E}P
V8| fiarri {6XAORA06THOION T PEUVELIA
W t| ifrifriner | <}1]v AOXoi6fidAdoTUIE Sud oX _A]'$| Wo Vil v@E
[iA| (66 i6X06066DOBTIAY VE uv AEGIAD
W t| Z}I]581] Z}1181] | AiaxifooofiesA aAsSuE 6VMIEV]I| E}P ux z1sl]
110 ioX060[idiTiiuU@da Pu]vv

3U]\ ]ZDOF]DQLX SRPBOW QLFWZR ZVSyaG]LD4D ] RUJDQDPL DGPI
LVDPRU] GRZHM VWD WRWWHEPHSRI|LG WRHAW). B)XG WHUZWRULDOQ\P RPD:

REV]DUX



&RURF]QLH DNWXDOL]RZDQ\&HHZVFAGIB Q] B8] LID4®DO HJ D\WSHNIZHRNF |\ F
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'HZQ WU]Q\FK L $GPLQLVWUDFML ] GQLD F]JHUZFD URN X
EXG\QNyZ LQQ\FK RELHNWyZ EXGRZODQ\FK SRWHUHQRERZL &
XU] G]DQLD L XWU]J\P\ZDQLD SDVyZ SUQBNYZSFrOURREW Q IGHR G|
]JDJUR*HQLD SBUJHRRMWDQYZ VWDUV]\FK QL* ODW SR&aR*RQ
SDUNLQJDFK GU]JHZRVWDQ@URSR&ER*RQIPKLSHU]FKQL QLHXWZDU
SROLJRQRPA\FRKPROLJRQRZ\FK RUD] ODVyZ R V]HURMRG]IDN QL
Z\NRQ\ZDQHJR SDVD SU]JHFLZSR*DURZHJR UHJXOXMH 5R]SRU

U Z VMSYPAHJYaRZ\FK |DVDG |DEH]SLHF]HQLD SUJHFLZSF

OLPR ,,, NDWHJRULL ]DJUR*HQHDHSR HD U REBHRRIGF PAXDV S L i
QDVW SXM FH URG]DMH SDVyZ

3DY¥U]HFLZSR*DYRZNOM\RGG]LHODM F\ ODV RG M\GIRZ XFEO Q]
E G F\FK GURJDPL SXEOLF]Q\PL GR ]DN&4&DGX SU]JHP\VARZHJ
PDJD]\QRZXEVWHF]QR FL SXEOLF]QHM SDR BIXNQWX &R GRIUBNAL
GURJRZHJR DOER RELHNWX SR]JEDZLRQ\LPOUMRNBKHS®DTHEK OHRE
SRZDORQ\FK GU]HZ

3DV SU]JHFLZSR¥FRDLWRESE]LHODM F\ ODV RG GUyJ SXEOLF
RZ\PRJDFK SRGREQ\FK GR SDVD SU]JHFLZSR*DURZHBR®\BJXD® I FA
RELHNWX OXE GURJL |DNA4DGP RE]\EFIR® FGR]IBEDBRWW ZALPLQHUD

2ERL JHN XWUJ\P\ZDQLD SDVyZ SSR* Z]Ga%* GLQLLQMRI S RK]
]JDU] GFDFK Z4D FLFLHODFK ODVyZ NWyUH SRZVWDa\ Z V VLH
SUJHFLZSR*DURZH Z V VLHG]WZLH OLQLMHVRO HMRK HN\NR OGIIM RIZN y L
XU] G]IDQH L XWUJ\P\ZDQH MDNR MH GEXDX G2 RR OHHIAPNRRFO L BRL
XVIWXRZDQD Z RPOGRRARELGROGQHM NUDZ G]JL QDV\SX OXE JyUQ
NROHMRZHM\\DWZSRZIROLD URZRG HREDWK]QHM NUDZ G]L W\FK

6]F]JHJyaRZD ORNDOL]J]DFMD GU]HZRVWDQyZ GR ODW RUD
NROHMRZ\FK SU]JHGVW B2 R QOMYVREWR QDSRDISEHZSR*DURZHM Z V

1IDOH*OB®WR ]ZUyFLU XZDJ DE\ Z]GaX* V]ODNyZ NR#OOM ND
LZRGHDODV ZSURZDG]DQH E\a\ JDWXQNL OL FLDVWH WDN SU]J\
RGQDZLDQLX ]JU EyZ :4D FLZLH XNV]WDAWRZDQD VAVIBIIDQBNF
JDEH]SLHF]JHQLH SU]JHFLZSR*DURZH REV]DUyYZ OH Q\FK

=JRGQLH ] XVW B5R]SRU] G]JHQLD OLQLVWUD 6SUDZ :HZ(
FIHUZFDU Z VSUDZLH RFKURQ\ EXG\QNyZ LQQ\FK REGONARZ FL
PQLHMV]H® RG*VNUDMX WRUX NROHMRZHJR OXE GUDRZLIH S MK
QLHXWZDUG]RQHM SR]JRVWDZLHQLH JDa ]JL FKUXRGSIDGYEL
SRHNVSORDWDF\MQ\FK MHVW ]DEURQLRQH

$E\ SODQRZDi VSRVRE\ ]DEH]SREEHDNQLO FKWRGLR QGURPQLH
LGHQW\ILNDFMD L RFHQD Z\VW SXM FHJR U\]\ND SR*DURZHJR
FHQQH WONWH IMBNRORHUZRW\ L SRPQLNL SUJ\URG\ : Z\ND]DQ\
XZ]JO GQLRQRQWNANR SRRVWDFL GU]JHZ 3RQL*HM ]JDPLHV]F]JRQR
ORNDOL]DFM
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=DEH]SLHF]DQLH SUJHFLZSR*DURZH Z\PLHQLRQ\FK RELHNWYyYZ Z\F
LRUJDQL]RZDQLD DNPMQLFBIWRZIDLFHRY VWRVRZDi WDNW\N L WHF
PLQLPDOL]XM FH LFK V]NRGOLZ\ ZS4a\Z QD FKURQLRQ\ RELHNW 1LH
JD QLF]\ PR*H VSRZRGRZDiU ZL NV]H VINRG\ QL* VDP SR*DU =DOHI
SRNU\Z\ JOHE\ Z UHJHUZDWDFK Z NWyU\EK SXQIDG KXI* RADH PS R BRIUR]Q\
VSU] WX JD QLF]JHJR B6WRVRZDQLH FKHPLF]Q\FK URGNyZ JD QLF]\FI
URGNyZ ELRGHJUDGRZDOQ\FK L NRQLHF]Q\FK GR OLNZLGDFML SR*D
SR*DUyZ SRGSRZLHUFKQWRINFK PX

SU]\SDGNX GU]JHZ SRPQLNRZ\FK JayZQ\P F]\QQLNLHP PRJ F\
SR*DURZH MHVW FHORZH SRGSDOHQLH = XS&4\ZHP F]DVX ZVNXWHN L
GJLXSOL L SXVW\FK SQL NWyUH XaPDVZHP M UBRGiE R*H QL H NRR GIRY D UR
W\P ZL NV]JH LP VWDUV]H MHVW GU]JHZR : SUJ]\SDGNX Z\VW SRZDC(
SRPQLNRZ\FK V]F]JHJYyOQLH FHQQ\FK QDOH*\ [DSHZQLU PR*OLZR U ZF
Z\SDGNX SRZVWDQIZD SRDYXNRBIHIR QDOH*\ Z WUDNFLH ]JaDV]DQL
SR*DUQHM SRGDi GRGDWNRZ LQIRUPDFM *H S4RQLH GU]JHZR SRP
MDN F] U GU]JHZD REM & RJLH D WDN*H Z\VRNR i GUYMZDVRRDIDV]HQ
ZRG QDWRPLDVW Z Z\SDGNX VSDODQLD ZHZQ WU] GU]HZD ]DOHFD \

1DGOH QLFWZR ]JRERZL ]JDQH MHVW GR V]F]JHJYyOQHJR QDG]JRUX Q
PLQ F] VWH NRQWUROH W\RKPLBOMVFLSPRK VBEBOBHDF]\FK

\W\F]QH QD O®HWD JPLHU]JDM FH GR SRSUDZ\ EH]SLH
SUJHFLZSR*DURZHJR 1DGOH QLFWZD

D QD ELH* FR NRU\JRZDU LVWQLHM F VLH{ SDVyZ SUJHFLZSR*DUF
LZ]DOH*QR FL RGFSRMWIZLD JUR*H

E XWU]J\PDi Z VWD4aHM VSUDZQR FL GURJL GRMD]GRZH L UHPRQW

SURZDG] GR SXQNWyZ F]JHUSDQLD ZRG\ ED] VSU] WX SUJHFLZ

QDUD*RQ\FK QD SRIYWBXMQJHQLDQL VL SR*DUX

F SXQNW\ FIHUSDQLD ZRG\ GR FHOyYZ JD QLF]\RERRZPDQAQFE U EXG

SUJHSLVDPL SUDZD L ZHZQ WUJQ\FK XU H BXIQRADD HB VF]H BSHD\DW

ZRG\ XWU]J\PDi SR]JLRP ZRG\ ]DSHZQLDM F\ Z\GDMQ\LMHM SREyU



ZDUXQNDPL |DZDUW\PL Z 5R]SRU] G]JHQLX OLQLVWUD 6SUD?:
URN X

G Z PLDU SRWU]JHE XVSUDZQLDi# RUJDQL]DFM V\VWHPX a F]C

H Z X]JJRGQLHQLX ] .3 363 XWU]\P\ZDii SU]\ ZMD]|GHKE IO 16 R \G R
WDEOLFH LQIRUPDF\MQH L RVWU]HJDZF]H GRW\F] FH ]DEH]

| QD ELH* FR VSUDZG]Di VWDQ L Z UD]JLH SRWU]JHE\ UHPRC
HOHNWWRGJQRPRZ ZH ZV]\WVWNLFK RVDGDFK OH Q\FK

J VIVWHPDWNR@WH]PARI Z [DNUHVLH SUJHVWU]HJDQLD ]DVD

K FL OH ZVSy4aSUDFRZDiU ] ZaD FLZ\PL WHUHQRZ\PL RUJDQD
*PLQ 3ROLFMD .RPHQG\ 363

L SURSDJRZDiU QD ELH* FR ]DJDGQLHQLD RGE KRINRRX LY QHHAVL 205X
MDK UyG WXU\VWyZ L ZF]JDVRZLF]yZ

M UHDOL]RZDi# ]DU] GJHQLD GRW\F] FH ]DEH]SLHF]JHQLD S
OLQLVWHUVWZR URGRZLVND *HQHUDOQ '\UHNFM /DVyZ
/IDVyZ 3D VWZRZ\FK

N Z\]QDF]D@MVREH PLHMVFD QD SRVAXJLZDQLH VL RJQLHP |
RERZL ]JDQH MHVW GR SLVHPQHJR RNUH OHQLD ORNDOL]DF
VL RJQLHP RUD] GR VSUDZRZDQLD QDG]JRUX QDG LFK SU]H

iXIXBKCSIJA v] p } v
IXTXOXiIX' le%)t @GRAT |

2EV]DU DGPLQLVWURZDQKBPIEHN\DGD WEUMHKQIZIR 5HMRQX +
9 BRHZLFNNWyU\ Z REHFQ\FK JUDQLFDARNKXKQNFMRQXMH RG
. VN4DG UHMR@®EZRBRB]E]LHU*DZLRQ\FK Z NWyYU\FK JRVSR
NRaDRZLHFNLPLQLRQ\P G]JLHVL FLROHFLX JRVSRGDUND 4RZLHF
GZYyFK :LHOROHWQLFK aRZLHFNI#®D3RNMQMY +RGRZODQRWKD]
+
1DGOH QLFWZR Z\G]LHU*DZLD NR&4RP ARZLHFNLP SROHWN
Z4D FLZH ]DJRVSRGDURZDQLH SR]ZDOD QD Z]JERJDFHQLH QDW
SUJ\F]\QLD VL GR RJUDQLF]HQLD SUMDM LUYZLQHIH* Q DQ R S&ID]HZ R
JPQLHMV]HQLD VSD4RZDQLD P4RGQLNyYyZ Z RNUHVLH JLPRZ\P L
RJU\]JRZH ]D RJUDQLF]JHQLH JURG]JHQLD XSUDZ GR QLH]JE GQHJ
L XGRVW SQLHQLHMZUR WLQIGR FARAHOQHM QD SRZLHU]JFKQLDF

IXTXIXTXWIICel v]  Z}]v |

: 1DGOH QLFWZLH &HZLFH SURZDG]J]RQH V SODQWDFMH FKF
RGE\zZD VL VSU]JHGD* &] U SR]\VNDQ\FK FKRLQHN VSU]JHGDZzZDQ
1DGOH QLHF®Q@DR URF]QLH SR]\VNXMH VL L VSU]JHGDMH RN F
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3UDFH ] |[DNUHVX EXGRZQLFWZD RJYyOQHJR EXRBQOAKEW.:
UHDOL]RZDQH E G QD ELH* FR ]JJRGQLH ] SRWU]JHEDPL L PR*OL
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1DGOH QLFWZR SRVLDGD RSUDFRZDQ\ SURJUDP BFKNMWRQU\ S
JRVWD4& |IDNWXDOL]RZD RUBPRBQLIH | tRERNW |XM FHM LQVWUXNF
Z*G\QlzJ VWDQX QDU

3URJUDP RFKURQ\ SUJ]\URG\ VSRU] G]DQ\ MRVWDR®RZLEDC
JQRZHOL]RZDQHM XVWDZ\ R ODVDFK 6WDQRZYZR® JMIN i HRSHHU BN
Z VIJHURNLHM IRUPLH |DJDGQLHQLD GRW\F] FH RFKURQ\ SUJ\UR
]JDJRVSRGDURZDQLD ODVX RUD] SUJHGVWDZLD NLHUXQNRZH :
6SRU] GJRQ\ SURJUDP RFKWRQY] BU]FURRS LWNRZIHADL NDUWRJUDIL
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'OD XWUJ\PDQLD FL JAR FL SURGXNFML OH QHM ZD*Q\P MHVW

RSW\PDOQHJR ]DSDVX GU]JHZRVWDQyD MR@IQHHADRRERHY XGURVSRE R
REOLF]JRQR JJRGQLH ], 8/ t+ SNW

3RGVWDZ GR REOLF]HQLD RULHQWDF\MQHM VSRG]LHZDQHM QD NRC
PL *V]R FL JUXEL]Q\ GU]JHZRVWDQyYZ 1DGOH QLFWZD V WDEHOH
x 7DEHOD @®WVBRZLHUFX®D L PL *V]R FLRZD WDEHOD NODV ZLHN
GRPLQXM F\FK IXQNFML ODVX L JDWXQNyZ SDQXM F\FK
x 7DEHOD QUDEHOD NODV ZLHNX VSRG]LHZDQHJR ELH* FHJR URF
ZJ JDWXQNyYZ SDQXM F\F KtS U] WRNIWX W]INRGL ARZ\D
X :]yU +)RUPXODU] ZQLRVNX G\UHNWRUD 5'/3 R ]DWZLHUG]HQLH ¢

3U]\ SURSRQRZDQ\P UR]JPLDU]JH X*\WNRZDQLD SUDZGRSRGREQ\

ON 9 =8
JGILH
INtWR SU]JHZLG\ZDQ\ |IDSDV QD NRQLHF RNUHVX JRVSRGDUF]HJR
9s+tWR ]|DSDV QD SRF] WHN RNUHVX JRVSRGDUF]JHJR QD SRZLHU]FK
7DEHOD QU ,,,
= +WR VSRG]LHZDQ\ SU]\URVW POQHFIR FIDEHWCEL]@Y QN,D
8+SODQRZDOWXUWRRZDQLD EUXWWR :]yU QU

\OLF]RQ\ SUDZGRSRGREQ\ |[DSDV QD NRQZIEHFRORMVHMX GOD 1DGOH Q

7DEHOBURJQR]D PL *V]R FL GU]JHZRVWDQyZ QD NRQLHF RNUHVX JRVSRGDUF]HJR
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3UDFH ]ZL ]JDBEHEL]M® SODQX XU] G]HQLDZORN W DR BGDN QB QY
%LXUR 8U] G]DQLD /DVX L *HRGNJMR GORBERZ 2 GAJLD®P[Z SUJHSLV
SURWRNRAHP ] .RPLVML =DARHMHQBDD QX ZVGUWDNLFK JHVWDZLHQ
SUHJHQWRZDQD MHVW SRZLHU]JFKQLD ] SURMHNWX SODQX XU] ¢
x LQIRUPDFML GRWHNR|GHF K G\FKF
x LQIRUPDFML GRW\F] F\FK VWDQX SRVLDGDQLD
x LQIRUPDFML GRW SR ZAHW |FRGDH Q& AVHZIRVWDAD SRGDQD
] GRNADGQR PLZ\WR/ XM FH Uy*QLFH SRZLHU]JFKQLRZH Z\(
]JDRNU JOBQLDURZ

BWZLHUGIRQWXQFLH Uy*QLBRGIDNBEWNRADQLD E\®R ]QBDELHO H
1DGOH QLF]JHPX NWyU\ GHF\GRZD4 R VSRVRELH ]JD4DWZLHQLD

OXIXXWE % EICP}SIA A |
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3U]\ WZRUJHQLX SODQX ,YHZGIMQLR\NROMXVWDQR RSUDFF
VLHGOLVNRZH G @B ZIZFGNCRQ QIpAE2U R 8U] G]DQLD /DVX L *HRGH]
Z *G\QLODWDFK GRVWRVRZXM F V\VWHPDW\N JOHE GR .0ODV)
&,/3 Z FHOX X]\VNDQLD ]J]JRGQR FHI$ |6 ¥ARZQLNLHP SURJUD

OXWMX} 8 A}A % E HET 1 v]}A

6]yDWHZL]MD SODQX XU] G]HQ&BZQPMXW DBD OH NRFWZD SU
8U] G]DQLD /DVX L *PRGHPVELAIMDQSRGVWDZLE XPRZ\ RBQLD
PDMD U ]DZDUWHM SRPL G]\ Z\NRQDZF D 5HJLRQDQ@@D WNXNF
3UDFH Z\NRQDQR Z RSDUFLX R SURWRNRA4\ | SRVLHG]H .RPL
*RVSRGDUF]HM D WON*H XVRVMDVDFK] '] 8 ]SR ] Sy(Q ]P
XVWDZ ] GQLD SD(G]JLHUQLND U R XGRWWJIRQRBRWURQICHR?
VSR4HF]H VWZD Z RFKURQLH URGRZLVND RUD] R RFHQDFK RGG

] SY(QLHMV]\PLXY/PMLDD DPGQLD NZLHWQLD U RR RFKURC
U SR] ] SYyBR]PRU] GJHQLD 0 ] GQLD u '] 8 ] U
V]F]JHJy4RZ\FK ZDUXQNyZ L WU\EX VSRU] G]DQLD SQO@®\WQY B XNFM
XU] G]DQLD ODVX ] U L =DVDGDPL +RGRZOL /DVX ] UXNFM , Q"
RFKURQ\ SUJHFLZSR*DURZHM ] U LWG
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,QZHQWDU\]DFMD ]DVREYZ OH Q\FK AQD JUXQFLHRZABR®WDAD Z\N
PDS\ JRVSRGDUF]H Z VNDOL PDMIR UX RQUMRNK RIR ]DNR FJHQLX SU
WHUHQRZ\FK Z ND*G\P OH QLFWZLH X]JRGQLRQR RSLV\ WDNVDF\MC(
Z\G]LHOHQLD 2GELYyUXWHGHQRAMFEFWEHREXF]HUZF U ] XG]LDAHP
SUIHGVWDZLFLHOL 5'/3 QDGOH QLFWZD L Z\NRQDZF\

=JRGQLH ]+ ,8/ DNWXDOL]DFML VWUHI XV]NRG]H SU]JHP\VaRZ\

WUDNFLH SUDF XU] G]JHQLRZ\FK GRNRQDQR SRPLDUX QRZ\I
]JZHU\ILRRZDU]JHELHJ QLHNWYU\FK Z\G]LHOH RZGRERIRABGERRRID® QR |D
3RVLWLRQLQVDMWWWHRDUQH RNUH OHQLH SRAR*WIQRD PHIWREWH SI
GRPLDUyZ OXE GDOPLHU]JHP ODVHURZ\P 3RPLDUHP QREMKWR JUD
V]F]HJyayZ VIWXDFML ZHZQ WU]JQHM QD NWQWER QR IFHU G JRGR LIV
,QVWUXNFM 8U] G]DQLD /DVX SUJ]\M WR |[DVDG PDNV\PDOQHJR Z\NF
RSUDFRZ\ZDQH PDS\ JRVSREBDY PRV SREFKYSERZYJHGQLHIR SODQX SR
UyZQLH* DNWXDOQ RUWRIRWRPDS W\FK WHUHQyZ

,QZHQWDU\]DFMD ]DVREYZ GU]JHZQ\FK JRVWDAaD SUJHSURZDG]RQ
6]DFXQNRZH RNUH OHQLH ]JDVREQR FL ] Z\NRUJ\WWDQLHP SRZLHU
,QZHQWDJD\WREMD PL *V]R FL VWDW\VW\F]Q]DFNWRR'® Z D 8 §H Pl | DWW
JDWXQRIRZNRR Z\FK RUD] ORVRZHJR UR]G]LDaX SUyE SRPLDURZ\FK
QD NRARZ\FK SRZLHU]JFKQLDFK SUYEQ\FK
\UyZQDQLH PL *V]R FL RV]DFRZDQHM ] ]JDVWRVRZDQLHP UyZQD
GOD NODV L SRGNODV ZLHNX Z Z\QLNX SRPLDUX PL *V]R FL VW]
ZDUVWZDFK JD W NXRKWFEXR

1DOH*\ SRGNUHDARFHOHLXZ PHWRG\ LQZHQWDU\]DFML ]DVREyYZ

SRPLDURZ QD SRWU]JHE\ LQZHQWDU\]DFML ]DVREX QALHH MRZMW GU]HZ
1D PL *V]JR Ut REU EX VNADGD VL PL *V]R @i ZDUVWZ SRPLHU]JRQ\FK V
RD] PL *V]R it GUJHZRVWDQyYZ QLH+ PINDRR\EKHNX PHRMROGQR i ]D
NRQNUHWQ\FK Z\a FIHQLDFK GU]JHZRVWDQRZ\FK PR*H E\ii REDUF]RQ
]ZL IJNX ] SRZ\*V]\P PDVDVRWDDFREADWDNAZDFML QWLBZP &R WR D QR]ALQIL £
QD NRQNUHWQHM SR]J\FML JU ERZHM =DGDZDODM FD GRN4DGQR i W

GVWDQDFWDUV]\FK NODV ZLIHRZJBERFRQR NR4RZ\FK : GU]JHZRVWD
ZLHNX ]DSDV RNUH ORQERNPD ZJBERRRZHUPR %a G RNUHGOBQRBUPEX*V]R
&HZL#FH GOD REULNRXRZR



1D FR G]JLHVL WHM SRZLHU]JFKQL SUYEQHM ]DN4DGDQHM G
UHSUH]JHQWDF\MQ Z ND*G HN HNRIOHNMZ\GHR §RWRPNRIRZ VWZLHL
SRZLHU]FKQL GUHZQD PDUWZHJR OL *V]R i GUHZQD PDUWZHJ
PDUWZ\FK GU]JHZ VWRM F\FK L ZARPYZR G\FK R UPH WWEEPRIDIW\ G L
PDUWZ\FKOGOH QLFWZR®\ZKORWRERZRHU]FKQL GR SRPLDUX LVW
PDUWZHJR
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OLF]JED E4 GyZ JUXE\FK
EH]Z]JO GQD ZDUWR i VWDW\VW\NL SROD SUJHNURMX SLHU QL
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