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BUREOHP RFKURQ\ NRQVXPHQWyZzZUJHSQLD U PLDaD |D ]DGI

2 SUIISDGNX SUNUIHFIHQLD XGYERERTARIL Jmeoe) Jogiiuooro xh
NUHG\WX

RNUHSOHQLD SRM FLD SUJ\U]JHF]HQ
OLF]QH SUREOHP\ LQWHUSUHWDF\M
8VWDZD R NUHG\FLH NRQVXPHQRSOUPF VY RQBZW LVWRMW®DIE\ MHV\
mUYyGAR SUDZD Z ]DNUHVLH UHJIXQDEWML EX¥ WBNXQWyd BRPMHM\ G]LD &
NRQVXPHQWHP D SUJHGVL ELRUFRGD@PI WONYIHFJHGAWRZKE®LHOHQLD
: GRELH RJYOQRSZLDWRZHM UHFHNYRNd®V XPWHRWW X HIHRQ ' iR PR L FR HNQULPG
GRVW SQRSFL WDQLFK NUHGMyZHRVD]FARRVWRMFNIR XPRZ NUHG\V
SRZRGXM FHJR QLHMHGQRNURWQ 5ld SAR EQHRKEBRZIRERD RBEO R R BHHIMIVWXR K
SRWUJHEQH V XUHJXORZDQLD GMWHWUPN®yUVYR HINRQ WA HQ Bz MGV HQ L
JUXSD VabEV]D ]JRVWDQ REM FLPRFRGCMNWYBEHEMDOH MIFGRBEHISQHB L «
VNXWHF]Q RFKURQ 3U]J\M FLH XVWRZQIRH- BymQLAMDQL0 §ZLDGF]H
R NUHG\FLH NRQ@WDORRQEDN LFPHO X Z AR FIRAE\Q INNWWWHHMM NUHG\WRGDZFD
RFKURQ\ JayZQLH SRSUJH] ]ZL W¥IH@OH FRERZREINIZ |BQL IV U ZHBFELHHF
LQIRUPDF\MQ\FK SUJHGVL ELRUFNRQVKRHQ@WEDZRAR]ZVRWX NUHG\W
Z\VWDUFHIBMQ BN SR ODW DA MWM W RY®EZR@GOW NRZWDZD PD ]DVWRYV
QDMZL FHM QPRIBDVYWD X BN/ W DE LR\ QD PRF\ NWyU\FK VSya
SZLDGF] F\ XWBRNRZH Z\NRUNVWY¥WF'G YRBPEEBHIWRZD Z [DNUHVLH V
VIWXDFMH NRQVXPHQWYZ L LFK SERNUHBD FROWE]\RDMEP BIVENGHM HQI
JRWyZNL 'ODF]HJR WDN VL VWDRE&R @BWVRYDZRNURMAR ¥DBEHZHOX EH]SR
VZRLFK GREU\FK VWURQ SU]\QLR&AD ADNPRIS PIL FJR M SRIGHFA]VARSFL
JayZQLH LOQWHUSNWWDPIMQU]JHFL WQU|NBQWHORPHRQWYWHM GHILQLFML NUH
QLH PRoH VRELH SRUDG]LY 7DNIlpH GREQHKIKRFMOD@RXERZADNSQHE\W X |
SUINWUJHFJHQLH XGJLHOHQLD NUH®WG \MR QWRPHPHNIANIIR ANV YAUN O X F
GRSY SRZV]HFKQLH VWRVXM SUJHGVRV¥HRUBVSRELZREHFID\ 0V XPRZ SU
ILQDQVRZH 8VWDZD R NUHG\FLHSNREMY¥BHQFNLB QA H O OLAHINRSFILF R
RGRZLDGD ZSURVW D F]DVDPL QDODH®HARED VRXHNUXNMZBEY MDNR S
NRQVXPHQWD S\WDQLD %UDNXMKRNRELBM PUH W DBAN R\ S HER] \ MoA-DW
GHILQLFML SUJ\UJHF]HQLD XG]LHO3¥Q b FNWOICH WO dNOH SRWQRLHOG]I
]JDSLVYZ UHIJXOXM F\FK NZHVWLH ©SHRWMRRE FHN WHERER XQB] \KNDRISD R Q\
NUHG\WX Z SUJ\SDGNX MZHRWXWD|RWUIKESHORLPPLFHDVLH FR Z UJHF]\ZL\
URV]F]IH> QD Z\SDGHN JG\ SWHRGRIHELRYFDE Gt PBDNR XPRZ S
SUNNUJHFJHQLD NUHG\WX QLH XGMH®®BBIN DD MIFDVSHR HWR QASRPHQW Q\ P L
E GJLH PLDa RFKURQ Z WHM PDWHWJHoDaRE\ WUDNWRZDyYy MPRRQRPIH
$UWINXa MHVW SUyE JQDOE\NaR@LDDRESBEZIHNREDRDUDNR: XPR;
SUIJHGVWDZLRQH Z\oHM S\WDQLD sW¥DSIDBNXQLIHERDMHG OIDADRKEPHRZ S|
Z\MDHSQWH VDPHJR SRM FLD SU]JWINRIHRQHOW XCHDBRHEIABA RN U HALL H
NUHG\WX L ZVND]DQLD XSUDZQELHzQRKLAAYVXPHRWIEDMHVR JDWHP
1ZL IDQ\FK Z SZLHWOH RERZL XM UHIO FX WWDRZO VIR PMO &AL HNWyYyUD P
NRQVXPHQFNLP RUD] Z RSDUFLKRBVSHHOWNNVA NREHNBX]\UJHF]HQL
F\ZLOQHJR ERZLHP VSRVYE |]DZDUFLD XPRZ\
VIRSFL GRW\FRPYVGRYV SQNYGVL E
3UJ\U]JHF]HQLH XG]LHla;zHJ@LDXFNRJik\g
SUTHGZVW SOHM : M%QXQNDFK JG]LH VWURQ MHVW
8PRZD SUJ\UJHF]JHQLD XG]LHOHQLD NUHG\WX Z\VW SXMH
F] VWR ZH Z]RUDFK XPyZ VWRVRZDQ\FK ]ZaDV]F]D SU]H]
SUJHGVL ELRUFyZ SZLDDOH) GNRZHXYREILH $ DUw XVW  SUDZD EDNRZ
NWyU\P WR SUJ\UJHF]JHQLHP NR@®OPORHRERZQ IXMHHGBLIQ RNGBW @R HG\V SR
PDM SRZDoQ\ SUREOHP D6RPODUMB]@TFQBINRQXY WPRZLH NZRW SURGNyZ SLH
NRQVXPHQFNLP DQL SUDZR EDQNR2ZHKOVPORGAWEBBLRIAD IRERZW DWH VL
QDSUDZG XPRZD SUJ\UJHF]JHQLD QPUAPEVR YD MUK YRRDZDZ RPRZLH

H .
NUYH G\ ' RGV PL Z R]QDF]R(
NUHG\FLH NRQVXPHQFNLP NWXI#@&D \ﬁs\@%gﬂum RS ]'EL?HORQHJR NUH (

KWWS NUHG\W\ ZLWSR/\APN\L SO NUHG\W\
KLSRWHF]QH ]DZGBPRINUHGWEPQN
‘18 ] U 1uU SR] ] SymQ ]JP  NWRUGDO



XGJLHOHQLD NRQVXPHQWRZL NUHGLWKH LR HP RpDWRREBNV W] DEH]SLH
SRZRG]JHQLHP SHAaQLyYy IXQNFM 2ZPRZNOSUIBEZWWZRQHKM GRNAaDGQH
8PRZ SUJHGZVW SQ UHJXOXM SUSWEBIGNX\ JG R GHENSSR GIEY D QS U FH G\
F\ZLOQHJRGQLH ] PUWPRZD SU]JHLQNWHYQ RNUHSOLY FR E G]LWXPIU]I
MHGQD ]JH VWURQ OXE RELH JREEH]SXHWF]HQLDGR]\]ZDDWREY Z\NXS
RJQDF]JRQHM XPRZ\ XPRZD SU]JRGUZRN 6CX 1DMRZbYPIR GQLD A
RNUHSODY LVWRWQH SRVWDQRZDHQDR XRRZ\DBSXDHNHBRMAHM $DNR
ZL F MHOHOL SUJ\UJHF]JHQLH XGANWQWQLD ]JRIBFEHAK GRWIEHF\P WL
R]QDF]DAR XPRZ SU$RGEZYWRSQBELMEDYW SQHM ZHGAaXJ DUW N
HOHPHQW\ NWyUH GOD GDQHJRQWOSMNYXPRZSRIUJHIRGXM® MHM EH]
SUJHSLV\ SUDZD 7DN MDN QS SNROMKPRZLHUKRWXU]JHEQHOLD OLSFD
VSUJHGDo\ JGJLH LVWRWQH E GRHHRMUHKSIONQIWD FRR] QDEHPIGLHM]H
UJHF]\ E G FHM SUJHGPLRWHP VS UDN\GDS \RWEZBQW \DU WY LH REHFRF LZH NSIUX
= 5DGZD>VNL L $ 20HMQLF]DNFPRENQHBJDRN UHSO RE@RZDLQVW\W X
SUJHGZVW SQD SRZLQQD RGSRZL3®DHGREMD G\PHMU]HBNWIQNRRGSRZLH
VWDZLDQ\P NDoGHWD ZKJHMQ R SFE L RIPHEGI S MMM HQLD R FKD DDNWNUAH R
JJIRGQREM]Z]JO GQLH ZL o F\PL QEWHRDPXDOWHZ QURID QL F]HRQLZ\D W\Py
OXE |DVDGDPL ZVSyao\FLD VERaAMBEQHSRVYRURJYOQ\FK QS WZRU]J F
WU]JHED PLHy QD Z]JO GJLH WUSSPZ{IPIZHWRQHWLHX WRIHSFL L FHO
GHILQLW\ZQHM : QLHM UyZQLH®]XSDW U\ ZD yXx\QDODHH RDXJYHG\FLH
SUJ\WWSRU]JH> GRNRQ\ZDQ\FK Z XPRZDNXSUMBGRWE®\BEQHNMOBPHQWYZ X
SRVWDFL URV]F]JH> R ]DZDUFLHKPRERH\SGHIGRYW\ZQHM R ISH QR M
3RGREQLH XzZDoD 0 *XWRZVNLYVWNA FRGGUFDZGIHZ DUW XV W
Z SUJ]\SDGNX JG\ XPRZD SU]J\URUAZR @D QDO KIHGRAKREBQLHP RERZL
XPyZ QD]ZDQ\FK ZRXPRZBIOR G ]HRNIMHSQROG\FK XV \WWDM Z SRVWDFL
PLQLPDOQD WUHSY REHMPRZD®DUPRAHIRBUDPQ®MRQEHEMY WHQ E G
SRVWDQRZLHQLD RGSRZLDGDM FKPWREM S YRHHIW LDDUWDS Q 8 NRKWIRR Z4
QDWRPLDVW XPRZ SUJ\UJHF]RQ QOIHV® XPRZML WA FDDWARMRZD QLD | X
XPRZD SU]JHGZVW SQD ZLQQD $SRYWDM MHMFM]HRNGWHSORY\ 'ODWH
HOHPHQW\ FKDUDNWHU\WW\F]QH L WHARW X\ERZ\HCHRHQDWIZQKRRZ\ SU
8PRZD NUHG\WX NRQVXPHQFNLHBRI]EBAWVA SHHN HEQMV QRIHD B RIDVWRYV
XPyZ QD]ZDQ\FK VW G DE\ ZVND]BYZLOWRWQHFRRY VORL G RZVNRJXM LFk
XPRZ\ SUJ\UJHFJRQHM NUHG\WX QTHIOHODERERNUHIQ® KQA® BSBRWLANRZDY
XVW  XVWDZ\ R NUHG\FLH NRQV XP ©Q WNLLFD WK B ]BDE GJh HHW ] HR]QLF W Z
WR SUJHSLV\ V]F]HJYyOQH Z\PLNORDWEFEIR JQREAFOQLHMBRUO GHI
GDQH NWyUH ZLQ@QXPRELH 20N WAM\Q X D/AWALR QG \ L \HOR W QXP BR\V WDQR]
XPRZ\ NZRW NGHGWHXURDYDMHJIREVG AR\ WHHRB\WWRSQLD QLHNRPSO
NRV]W\ VSRVYE ]DEH]SLHF]HQLD GPRBJOVZRSYXBEY¥QYL$LHYSR]RGMQ\P
XPRZ\ ZDUXQNL GRNRQ\ZDQLD ]PLD\@]DMKR¥IF|DYLDRERRZ\]DQLH QLF
3RZVWDMH MHGQDN S\WDQLH F]SRZRESXV |FIBORHQ RSIVWRNEHIOHQL]
XPRZLH SUJHGZVW SQHM SU]JHGWREZRNRDWR\WYSBRERGMMGE\QLHQ VDF
RJyOHQHPHQW\ XPRZ\ SUJ\UJHF]RQHM'ZBURRSB G H P XPARROZAH IRE $
E\Y XPLHV]FJHQLH Z XPRZLH SU]+RERM FmMAIMD RRoOLZHSALHO XPRZLC
UYoQ\FK URG]DMyZ ]DEH]SLHF]H>VSIRHBGWMNHE NN XWNPID QXBDQVIND |
ZDUXQNyZ MDNLH GDQH ]JDEH]SLHFRHPOIMWDIUQQR VSHAQLDY 7DNLH
G]LDADQLH E\ARE\ VSUJHF]QH ] XVWIRGVXPRIXHZBo QOPROG o\ SRGNU}
SRM FLHP VSRVYE |DEH]SLHF]HQLB WH B ®BAX]RZWWU D N FE®V R FSHIQW H P
XVWDZ\ R NUHG\FLH NRQVXPHQFMIUAHGZRM BLH WL HGL W XW MHWRN VW F
]JDSLVYyZ XVWDZ\ R NUHG\FLH NRQVX

XVW RNUHSODM F\FK REOLJDWR

8VWDZD ] GQLD NZLHWQLD U .REHNVFZEt00Q0+—1+—8—1 u
1U SR] ] SymQ ]P

= 5DGZD>VNL $ 20HMQEFHBN RIRBRDL ]DQLD/(

Z\GDQLH :\GODAQMKHWZRDUV]IDZD U, %. /1(;

0 *XWRZVNL $UWINXE 3L3 $5I]2+QVZ1—LE!NID]BPB{QWD\U] /(; (O .RPHQV
VWDQRZF]HM Z SUJHGZVW SQ ZREHF JRRBGNWGHNVLDOGHAIIROQHJIRE 7HI]D 6WDC
QU 6\VWHP ,QIRUPDFML 3UDZQBWWHP LQIRUPDFML 3UDZQHM /H][
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DUW ]JJIRGQLH ] NWyU\P SRIVRRIQFRZA\H®U D U} PIRYEEHBIIGRGDY oH Z\](
Z\a FIDy DQL RJUDQLF]DY XSWDZRQHD |NRDYVKPHEWERZ WWHBPQHP
SUJHZLG]LDQ\FK Z XVWDZLH =DSIQLMVR{QPB]DVWRWQH RQD KJFHRY\HS U]}
]ZaDV]F]D SU]\ IRUPXARZDQLX GWEDWINRZ\FELHEDRRKIQNYXPRZ\ SU]\U]
XPRZ\ SUJHGZVW SQHM ODM F Q3UIXNDW|FHH SRZHYWHWRUBR XSa\ZLH U
RUJHF]QLFWZR V GRZH Z o\FH® SN ZMVRHIX A\ZF\WA M HWWYIN JZROQLRQ\ ] MDN
6 GX $SHODF\MQHJR Z 3R]QDQLX ] GQLD JUXGQLD U
$&D /(; QU QDOHo\ X]QRREOH PX IRXDFIH> ] WAW X & X SU]J\U
SUJHGZVW SQD NUHG\WX NRQVXPNQHS8LWIR NWyUD QLH RNUHSOD
HOHPHQWYZ SU]JHGPLRWRZR LVWRWQ\EFRZDRFEZHSXPRZIHBPRIPEEVW SQ
MHVW QLHZDoQD UYyZQR]QDF]JQH ] MHJR X]\WNDQLHP
PLPR VSHAQLHQLD SU]JHZLG]LDQ\FK
8PRZPUJHGZVW SQD NUHG\WX ¥ DUKDMYZGPDOADJUFLBL JX QLH PBPRJ
XPRZ\ SUJ\UJHF]RQHM ]JDZDUFLD XPRZ\ SUJ\U]JHF]JRQHM D
8PRZD SUJHGZVW SQD NUHG\WXINRHONXPHEFNUMIRWR®BHU]HSLV\ DL
VWZDU]DYy SUREOHMVEH® WLADO BDABRMEMRIVWIRISY GRFKRG]JHQLD RGV]NRGH
FR GR WHUPLQX ]DZDUFLD XPRZ\SUHGMWFFRGHKAD ] XFKJDDRD VL GF
IDNW oH XVWDZD PQDFWHOQDWHBDWWHFE]IRQHM A-HoHOL VWURQD
SRVLANRZDY VL Z WHM NZHVWLL XPREZ\NXGHB]HF]RQHMF XFMWIYD\VL G
UHIJXOXMH W NZHVWL QDVW SXMWUWRRQD HRPROHL WBDRPLQDSIUBEZLHQLE
NWyUHJR PD E\y |DZDUWD XPRZDSSUHJUWF]RQD OQEHaARVQWDDJDZDUFL
R]JQDF]J]RQ\ SRZLQQD RQD E\y |D&WURQ@\ PRBG3RZRARMMLOGLBU]JHGZVW S
WHUPLQLR@WYQ@HH] VWURQ XSUORQURIY GRGV]|EBRGRIZDQLD pHYy&RSRGEL
XPRZ\ SUJ\UJHF]JRQHM -HoHOL RENHRVWXRRADWQ LHPUAXBDKRODHQGR VL p'
0 GDQLD ]DZDUFLD XPRZ\ SU]\U]NBRWQHEM MH G@PRIED A] @IHKRNUHSOR!
Z\]QDF]\aD LQQ\ WHUPLQ VWURQMHG Q@BNWHRORQN ZQLRVYNRDDY oH E
SU]JH] VWURQ NWyUD ZF]JHSQ]IRBEWRZJ4AMQAED SYMWRWRZEIHRUFD SZ
RSAAHQLH -HoHOL Z FL JX URNXGR®&DXIDD]OXBUFHD XBR UKW IFHD QH
SUJHGZVW SQHM QLH JRVWDa Z\]QDEDRF\L IV HKPRZQ SH]|DZADAFYRRBIM QL
XPRZ\ SUJ\UJHF]JRQHM QLH PROQTRoOHGBPYW MHWRYBRZDQFLBWU]H] QLHN
3U]JHSLV PD V]F]HJyYyOQH J]QDF]HQLBZA IvGW K B FAVKD ERCXNRRZQY X BRAWQ\ZD
]JDZDU&4 XPRZ SUJHGZVW SQ@ 9RRERISLHF]HWW NUHG\WX NRQVXPH
VSHAQLHQLX RGSRZLHGQLFK ZGBRGCGOPNYNRZ\FK]HOGVIX GRRIFADNVEFZ XD R
]JRERZL ]Da VL GR XG]LHOHQLD PXUNHGDTUW XS QHRILHFZANPRD MHAG QDN X
WHUPLQX |JDZDUFLD XPRZ\ SU]SBRWE]RQKND WR NVURMNY6 GX $SHODF
NRQVXPHQWYZ QLH MHVW SZLDGRPPDHMDIL WHIJR |JSBEHEILNV XY NWWIL\P S
RGSRZLHGQLR ]DVWRVRZD GURREXIDUFLOLHKWRZ\ UR]JXPLH VL EH]
NUHG\WRZ RUD] XQLHPRoOLZLY HZBGNILDEKR B E\H¥B KSBBA\®@IROVH VL
RG ]|DZDUFLD XPRZ\ SUJ\UJHF]RQHXPRD\O B0\ \WHEFIRR HND P IE VeDFFH S U]H
oH XSUDZQLHQLH NRQVXPHQWDG ZXPIRZQLBU KGAVAH B QUHRW X RRZLQQR
]JDZDUFLD XPRZ\ SBRH@Z\SW BNOWWBH LPR®HPH G]LDAaDQLH OXE ]JDQLH
R]JQDF]DYy QLH WFO®DNR M UNYNRWE IN U HG YR GD/OWD MPHNIORH QLH]DZDUFLD X|
VINRG ]ZL ]DQ ] SRF]\QLRQ\PL QBUMOQ MFHMH@L B I NVARDEY B B LVHNSXGD IQLL HH AP
5]JHSHANDSRZRAXM F VL QD Z\URNRIBX 1BE3RMHGRLPOQRSY GaXxoQ
GQLD JUXGQLD u ,,, &. SUIHGDWW SQHM ZFKRG]L Z UDFKX
SRGDMH oH RNUHSORQ\ Z XPRZRH CGQ\FHKGIVYHSOHHOYHNWRGBRZLHG]L!
]JDZDODF XPRZ\ SUJ\UJHFJRQHM QLHLMHVNWF WNNPBILXQWP oH VINRGD
NR>FRZ\P D MHG\QLH WHUPLQHBUYISHAQR HL®HD SADDFAIHELD XPRZ)
NWyUHJR XSa\Z QLH SRZRGXMH ZRGSRILPIGD |BRRIZEL®QWPZ GRKMHPQH
]JDZDUFLD XPRZ\ SUJ\UJHF]JRQHM ] BWPHFOLZ QIR NXZHDWQH 6D HPHQW\ V]
XSa\zZz WHIJR WHUPLQX VNXWNXMHME\PW JRBARBRIEH QURN |BIGIM LAONBH SO+
]ZDUFLH XPRZ\ D NRQVHNZHQFM _WHM Z\PDIJDOQRSFL VWDMH VL
UR]SRF] FLH ELHJX MHGQRURF]J]QHJR WHUPLQX SUJHGDZQLHQLD D

WDNoH Z\QLNDM FHJR ] DUW T $ N5 FH WoHM BF§ HFQWD R ]JDZDUFLH
, $&D /(; QU
5RJR> HRWDU] /(; HO .RPHQWDL
NRGHNVX F\ZLOQHJR '] 8 AZ Y R
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SHZQRSFL XPLHV]FJHQVNAVZS ®ARZKEKAAMAGY QLHUR]ZDoQHJR NRQVXF
]JDNUHVX RGV]NRGRZDQLD QD Z\SHPGENPQL B UWRDIFINY RFARZRUJHF]HC
SUJ\UJHF]JRQHM :\GDMH VL MHGGDMD oHOXWHIMWRYVRZD QWHKU\LK]PD.
SUJH] SUJHGVL ELRUFyZ JRWRZ\FXPRYRUSDHK GZRWZ S @HNMLHDOHo\ UR
]JDSLV\ V U]JDGNRSFL MHOHOL XWUWRIYPIH VW RNKRMRZ ZQHLNHM FHJIR
5DGZD>VNL $ 2OHMWDLMDW FZMNQDWHF QIRWHF]JNQLH R ]DZDUFLH XF
VNXWHN XFK\ODQLD VL RG ]DZDURALF]XNORH\RSQPSUDZROQHM VINRG
RNUHSORQ\ Z DUW t N F  WRR B\X Bl HREYZ \ZW 15 GOHND[GA0 H) QRQ D |
XSUDZQLRQ\ E GJLH 0 GDa RG VMWRRAD\ SIWRERHF]RQHMJVEENX WHOGRC
]aR0o\aD RSZLDGF]HQLH ZROL RNDH®ORQHM \WMUH SRR DN D@URRZLY AH R
NRQLHF]QQWOERPMSFLD GR VNXWN 3 XPRBZVSWPOQOHM JRQWMVXaX ]DGDW
-HOHOL VWURQD ]JRERZL |DQD QLBRMRJHWIDNLRIJRZBRW. D GBM EHM F
ZROL WR SUDZRPRFQH RU]JHF]HQEZA D/GE KH @ VEADNIRQMIMW BB S\RFNHW S
RERZL JHN |[DVW SXMH WR RSZLDG/PHMUWHBUXPRZWN SUJ\BLHOFQRBMM]\Q |
VNXWHN E G]LH GRSX\JF]DGQ\XRFBDOHW \ZWRIVXQNX Z\QLNDM FHJR ]
SUJHGZVW SQD VSHAQLD MHV]F]H MHY QH HORPHY MRIZPH \BW RAAKADNDN [ R E |
D PLDQRZLFLH JG\ F]\QL ]DGRSY NWYIMIRL RPHOR G] BIDWYJHWGKH SURHZL
]JDOHO\ ZDoQRSY XPRZ\ SU]\U]HFERIQHNMED 2C\@RY|IE RUMWF MVR.X QDVW N
]ZaDV]F]D GR IRUP\ V]F]HJYOQHM SU]HBLZ&W DSQTM] SR BV DRI |G D U H:
QLHZDOQRSFL G\WDHRPFRZHMSUPUWR W\GHN R LOH QLH GRMSFLH GR V
=DVWU]J]HOHQLH WR PD ]DSRELHBUMWHNPE]DDELHOWORQQ\ KD UDNWHU
Z\NRUJ\VW\ZDa\ SUJHVADQNL ZDoGRFFHWEZRER QIHY L Q LXWEDHSHD O Ui pHoA]
© UD]JLH JG\E\ XPRZD GHILQLW\ZWBJRLA]\PRRDVIRMOAWY E G]LH o0 G
]DZDUWD ] XZDJL QD LVWQLHM FHSSPIHWRIRGQH I D A]X UW HDN \R G-$ QB MH G
OXE SUDZQ@WWDV ZBRMDZLD VWRVEFURBOHP]JRGQLH ] DUW t
RGSRZLHG]LDOQRSFL GAaXoQLND X3 aQZHP ROoFONX REG G QLDQ DA INWy U\ P
SZLDGF]HQLD DW®RN 6 GXF1DMZ\RWVDBEDR E\y ]DZDUWSDOHOWOGD YLE |
GQLD VW\F]QLD U JaRVL AZXBRYWS3IRYWGEXRR MG RV F]JHQLD
RUJHFJHQLD JDVW SXM FHJR RSZL®EHGDIGLPRIOLVE NRRSAHKSPFLHRN)
XPRZ\]ISGZVW SQHM EDGD VL VDRU]WBHSYL B/UNM RAERKE HL
DEVWUDNF\MQ PR0OLZRSYy GRFKRG]JHQLD MHM ]DZDUFLD D QLH
IDNW\F]Q L NRQNUHWQ PROOLZRSY2EVED SHHQVHVX® KWIRZ8MRRSaD WL
SUJHGZVW SQ Z NRQWHNSFLH WHJR: F]XPREDWK RQD GXMRM Q\FK
R VNXWNX VLOQLHMVH® EWIRENOBGDRLANANMBMEOGDNVX NRQVXPHQFNLHJR
QLHZDoQ QDOHO\ZE RBGIHMH REHQULIDEGIRY FKERWWLF] FH PR0OOLZRSFL RG
MHM ]DZDUFLD D QLH FKZLOL GREARGDWGLDD\WRABPUBSLY DQARZ\F]\ W
SUJ\U]HF]RQHW\ GRGDY oH Z SU]\SD|GIEZVINGS YMWRROB]LH RGQRVLA V
VNRUJ\WWDAD MHGQDN ]JH VNXWHEG]NMH OGRWWY & J&RRR S QHBR PRORZ\ S
GRPDJDY VL RGV)NRBRZNRGRZIXZIDHE]WWDQREZL DUW XRWN U H W\
ERZLHP VADEV]\ VNXWHN XPRZ\ SRQNWEPWWYFNQLPM PNZHGE\WXR W\P ot
NWyU\ MHGQDN Z RNUHSORQ\FK S\UR GB\DXEPNHIMFAN P RICHO RN|D] VY. VQLH W\ C
GOD NRQVXPHQWD EDUGJLHM NRINJIVWBF]AQERFXGEBHOMHE LD LMDUHG\W
VDPD XPRZD SUJ\UJHF]RQD &]DYHPDMERZLMMP ®EPIMOWWD FR GR
GRW\F] FD ]DZD WRLHGYWWPRZNRQVXPHIFINRPFIR MHVSWLHWOH SRZ\oV]\F
QLHSU]HP\SODQD L SRGHMPRZD QPG $WFKIRSMLLIM REDXWRZ\FZDYQR VL
NWyU\ XSa\ZD SR ]DZDUFLX XPRZFRWHEMA DY SQH M RQUKEWQW PRoH
Z SUJ]\SDGNX JG\ VDP NUHG\W Z RGMB]\ZLW\RBSXKP RN [Ro MZVHGH WP NRIQH
QLH]E\WDSISOQNGVL ELRUFD XG]LHEDMRG SQLD]HFIPQERD XPRZ\ : S
NUHG\WX ]ZOHND ] |DZDUFLHP XP®&ZRDS Q\H]HEFEROQH MD PIROBIDAD LQIR
NRQVXPHQWD GR RGVW SLHQLD RG

RG QLHM RGVW SLy Z WHUPLQLH
PJU nDN 0 PJU .RPHQWDU] GR QLH LB\HIE)I%EJ R yWYURKSENRE VW SLHQL

F\ZLOQHJR JPLHQLRQ\FK XVWDZ H@)E’WQ UHY hPED RIGERGQMUB GD.
XVWDNRGHNV RUDJOMUHNW Yy U\FK XVWDZ '

VWDQ SUDZQ\ 6\WWHP ,QIRUP

= 5DGZD>VNL $ 20HMQLF]DN « RS FLW VWU

, &6. /1(; QU ., 3. /(; QU
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WHQ ]DSLV XVWDZ\ GDMH XSUDZQLUH®WILGR RGVW SLHQLD RG
XPRZ\ SUJHGZVW SQHM" :\GDMH VL 8YMWD@DHR SIRGIGNEDl NRQVXPHC
XPRZD SU]JHGZVW SQD PD ]DGDQLH WM VWHNAWRK NWRZUURZEAD |DGD
GHILQLW\ZQHM XPRZ\ NUHG\WRZHWGYD L 2LURE RNDHBODYLD XPyZ |
XSUDZQLHQLD NRQVXPHQWD @ZR]DR/®\GW BEKQRD\ REBQOXPMWMQWD Z |DI
SUJ\W]aRSFL ]JJRGQLH ] XSUDZQLRHQUBBLWBRQQXPHQRNLDRUD] RERZ
1LH R]QDF]D WR MHGQDN oH XS UWMHZIR HQIHG \G\RX R(G\ WH OIDH BIRP IRRR G
XPRZ\ SUJHGZVW SQHM QLH PROHNRQUNPKHQFWRPHMDXPRIYOQ\P U\QN
“HVW WR ERZLHP ]JJRGQH ] ]DVDG ZVZRBRERG @ HYRV NR/G W CEAWY RAR @ UDIDZ €
XPyZ DOH L Z ]JJRG]LM ] SXYMILAAHAX WWB G RFABIZFD QLH SUJ\ZL ]Da ZDJL
NRQVXPHQFNLP :DUWR SRGNUHSGRNaPRBIRAEIM E\WIDSQRHQUBN SRM ¥
6 GX 1DMZJo@UIR  VW\F]QLD GRZROQRSYL LQWHUSUHWDFML LVWQ
/(; QU oH ]DVWU]HOHQGHRWRRIZQHIRGDWMZD/'L EUDN SRM F
RGVW SLHQLD RG XPRZ\ QLH ZE&EG\WXD RY¥H| DHBNKDRIRGRZEQ\F K
NRQWUDKHQWZH GIRD RRIV W PRZ\ SIURPH®XUDPQ\FK OXE RGSRZLHGC
PRF XVWDZ\ D MHGQRF]HSQLH RBWBUQPNSLXPRESLDIUW QLHXF]FLZ\P
N F QLH PDM ]DVWRVRZDQLD SR®RHMWPRZIDHUR G$UDZD> NWyU\FK
RGVW SLHQLD NRQVXPHQWYZ Z EA G L QDUDOHQLF
1DOHoO\ SRGNUHSOLY oH Z SPDSH®ND RGH I MR EGIOYDORVGH PROOL Z
XPRZ\ SUJHGZVW SQHM F] VWR SRAPIRZLDS V] HGINRE GKM NIZNBWEX\W X GF
RSaDW\ SUJ\JRWRZDZF]HM NWyUDQLHGIN HoRBIURV Z\QOVMW RGFHW.D RN
XVWDZ\ R NUHG\FLH NRQVXPHQBNIP REFRDE ] RRSRDMQLXD SUJHSLVYy
UR]SDWU]JHQLH ZQLRVNX RWHRGDNREHGRFRMWDNRQMXPHQFNLP 3UREO}
]DZDUFLH XPRZ\ NUHG\WRZHM Eod FWZFRSFED FDANRRIZWHIXRWDZD Z
NRVI]WX NUHBDWXD>VNL $ 20HMOQURIDRHEMXY[RURSHMVNLHJIR L 5DC
XZDoDM oH QD SRGVWDZLH XPRZA S¥8UHDZAHWXPYHA M QNLHHRBRWQ N R QV X |
GRPDJDY VL VSHAaQLHQLD W\FK SEUDHMNFWNZ GRGNWyS\ERWVWLDRID PR
PDM ]JRERZL |DR V7L XBRBLHUSU]\SIHFJRQAHMQLD XG]JLHODQLD NRQV
ILHNLHG\ MHGQDN ]H Z]JO GX {7 ]\DPLHEJRONLKPRDSLVYZ NWyU}
GHILQLW\ZQ VWURQ\ JRERZL JEMF]EVUDZIZHUPPREKHXPYZ SUJHGZV)
SUJHGZVW SQHM GR GRNRQDQLD]BHZQFEKPF]X®RRSFSU]J\HIHROIRQH M
QDVW SQLH XPRZD GHILQLW\ZQD QOPWWDRILSOIIZAL H WIIR | LR NORYQBIQ IWH\ P
ZVSRPQLDQ\FK FIDQQIRSED |PROAJFHME\GRNDG B]X>1DMZ\oV]HJR JQGEQDD
RNUHSORQ\FK Z XPRZLDHINGHILFQL\MJVAREQHH | NWyU\P GRSXV]F]DOQH
MHVW DE\ RSaDWD SUJ\JRWRZDZB]JHSEEW 8QHSIU R EJ®LZIDRMG B HEIR >
XPRZ\ SUJHGZVW SQHM E\aD ]|DOSB]RGZ VINUSKH MWD ¥R\R] WHZG QDN SR
NUHG\WX XPRZ\ GHILQLW\ZQHM VBPREDGHD PROVRZ\ MHEEBCEVW SQHM
SRZVWDY JG\RGRQW SRPHOW XPRZ\ SRIGIGZAM S HMEQH MRSIAERIE NUH G
NUHG\WX : ZL NV]JRSFL ERZLHP]CSHH)SPRNEZZ GRBULHURIUDQLF]RQ\
SRGSLVDQLH XPRZ\ SUJHGZVW SGHMNERDRNMWRZRE&PREDDQPRSHFA\|ML XG]
JPLHU]DM FH GR ]DZDUFLD XPRZ\ SUFRHQKFJRZQ HW ] H)GBL [E RFKQRH\ SUD
]JGROQRSFL NUHG\WRZHM NRQVXPKXKQWDZ LLH ZR UM PXGWHLAH i KGY XHPO! Q@ NI
NUHGAMOHOL ]DWHP NRQVXPHQW SRIGHN S\ &Y MO GR)XE DXP RE\ VDQNFMH
SUJHGZVW SQHM E G F XSUDZQLROYRGEYRVDWGHRR XBKHPDQLD VL S
RGSRZLHGQL ]DSLV XPRZ\ ZaDSF IXPRIHYW\DENFSRBDUNMODURISABD/ W DN R Q
SU]\JRWRZDZF]D ]RVWD&aD PX ]ZUyFRQD 1DWRPLDVW Z
VIWXDFML JG\ GRV]aR GR ]DZDUFLD XPRZ\ SUJ\UJOGEREWND 68XSEDF N
XVWDEDHRG\FLH NRQVXPHQFNLP Z DUW3RZKNWRZ| BZBEBSJUN .RQVXPHC
SUJHGVL EERDL JNX MHM JZURWX 6WRZDUJIV]JHQLH 5]HF]JQLNyZ

$ 20HMQLF]DN .RPHQWPHQWDU] GR—BUW
NRGHNVX F\ZLOQHJR $'].L&\ED $ 20HMQLF]DN $

3\UJ]\>VND 7 B6RNRARZVNL = *DZOLN $8VIDLZAIN] 6 Q.RDL H &/ LHRGSHNND U 3UDZ
F\ZLOQ\ .RPHQWDU] 720 F],Sy=RERZQ OW QUD SR] ] SymQ 1P

6WDQ SUDZQ\ QD '] 8U] 8(/ ] Uu Vvwu
= 5DGZD>VNL $ 20HMQLF]DN « RS FLW &68/WU /(; QU 61 %LXO
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.RQVHNZHGRWHEQH QLH]JRGQR PIQNRZ\ EXG]L [DLQWHUHVRZDQLH (
WRZDUX NRQVXPSF\MQHJR ] XxP¥PNgH SUDZQLNyZ L SUIH®VWDZLFL

= M ]J\NRZHJR SXQNWX ZLG]HQI
ZLHWOH BVYWXVWDEGQLD OLI@I%&VXPHQWD QLH MHVW Do WDN

UR V]FIHIJYOQ\FK ZDUXQNDRKcpzDparR PDP\ ERZLHP GR Z\ERUX
VSUJHGD*\ NRQVXPHQFNLHM RUINURMSBHBQLHWDN QS ZzJ 6aRZQL
.RGHNVX F\ZLOQHJR NRQVXPHQW WR AQDE\ZFD WRZDU

XoONRZQLN GYEG®HILQLFML WHM NRQV
MHVW MDNR SRGPLRW E G F\ ANR>|
=DPLDVW ZVW SX HNRQRPLF]JQHJRE SUJHELHJDM FHJI
© REURFLH NRQVXPHQFNLP SYWHWQ@DPIDMWRVYRQNXYE G\VWU\E
F\ZLOMARFHWIR V NRQVXPHQW L SBBEPERWELFURFID WUXMFABBRWIER VD
SLHUZV]\ MHVW QLHZ WSOLZLH NVAPHE@LH WRDRQX QDW RN X
SUDZQHJR FKRY WDN QDSUDZG SU]JHSIQH]BUDSZFOM FRGD MN R XPHQW
VIHUHJ XSUDZQLH> NWyUH QLM ZDPOWRY®HERLRQR BREPARMLP SUDZ
8SUDZQLH> NWyUH Z VSRVYE V]FAPOKWOQRIEFUYRGLIWHIBRFRGPLHOLSF
LQQ\$RGPLRWYZ Z REURFLH KDQGORRNWUDEFEKMRUDPXGWEMM F]\ WHo RN
VDP\P FKDUDNWHU\VW\F]Q\ Z\a F¥ WD FDCGDSQVHERZ \WSRROHEVLH F\ZL(
RFKURQADWRPLDVW ] NROHL WHN RBQWKXYP HQMYN D/ LQ LANGW MW\ QLH MH
ZLQLHQ PLHY QLH]JE GQH SURGNISROVMNUIPIDSUDREZD QLAD 2\aFYRW MW R F]
RFKURQ\ SUDXRPUDVW LQQZ X BIUASM ] MGIWWD DIHFLHOL GRNWU\Q\ RGQR:
SUDZQ\P NRQVXPHQW MHVW QLHYRWS®PHEQWYyZRQRBNEQ Z @R ) WENGIC
SUJHGVL ELRUF\ VWURQ VWRVXQN® FGHIDQIREWHD NRQMX PV IQEGV@D SId HH G
Z REURFLH KDQGORZ\P WDN QDSBDZRGONLBE PRDH: VLD W QLD
UyZQDY %LRU F SRG XZDJ FKRYE\ PROOUDRSHALSIRQDPVRZGR F]DVX (
EH] ZVSDUFLD VWRVREQURK L QWROPVXEAQWIRLE URN X ZSURZDG]R!
PRoH UyZQDy VL ] SUJHGVL ELRUP L SFILH RV \\OUR RH FRO@ RF K HZIIRURIENHIFAN
DOH L PROOLZRSFL Z GRFKRG]HQRX D/Z RL FKL D Q WH{ UNHRUS B MR X DHRoL D GH
JGROQRSFL RGG]LDA\ZDQLD QD G USXUIDADNVURLD NCPREZHILQLFML ANRQV)
VWZLHUG]LY Lo UHJXODFMH RGQRYV]

82]JO GQLDM F ]DWHP IDNW\FADQADG\®DMWXVDNRRYXP HNWDX DO Q L H
Z REURFLH KDSQUGROWRZNFMD VAaDEV3HMUYWODRQYREYRDMWNV\ZQ\FK SRV
ZROQRU\QNRZHJR VWDQRZLRZABFREPHOQLH SU]JH] VLHELH ]G
DNWyZ QRUPDW\ZQ\FK 'JLZL ]DWMPQ VIXNPWEUMKBDPLWPRSVSN]\ZRAXMH 2
Z\WWRNLHJR SULRU\WHWX Z RFKURRQWXRHRQW RPRI@INREZXM) BGDLO ZSUR)
SUREOHPHP L WR FKDUDNWHU]HR ®HINY VI FFXM QPP MHNUW GRNWD HSF
GHILQLFMBQWDQVXD SUJHFLHo WR7 RI®BLRHVWSPREVWDRAXMH Z VZHM
EXGRZ\ UDFMRQDOQHJR L QRZRF]JHVQHJR V\WWHPX RFKURQ\
NRQVXPHQWyYZ 1LHVWHW\ ]DQLP_QLH RSUDEXMH VL MHGQHM
GHILQLFML OHJDOQHM SRM FLD NRQVXPHQW OXE SU]\QDMPQLHM QL
XVXQLH VL SRGVWDZRZ\FK Z \RWSO4RAR S(F L. UOdHIL. V OUDA VN BHIK \REUIRRQ \
SRM FLD QLH E GJLH PR0oQD PyZLWRQNRFHSIW K VR Z HAK FRRFIOU RQW MU HVy Z
NRQVXPHQWYZ &KRy WUJHED PLMYSHIHLIKZQYHIUPHNW HHYRSHMVNLHM

VWRVRZDQLH MHGQHM GM IEQLEWMR.E _ o
PLHMVFDPL WUXGQH R FJ\P Z GDO TgfiQk']l SPHLP\{VPQZSG%FﬁEe*%B'éLdGDQLH QR

=RE ( 4 WRZVND 3UDZR XPyZ& NR QoHXHNH
3RM FLH NRQVXPHQWD MDNR RVWDWHF]QHJR Xo\WNRZQLND
GYyEU L XV&aXJ IXQNFMRQXMH Z HNSR@RPEL RG ;9,,, Z -DN

VAXV]QLH SRGDMH ( .U oHO NR%]\H)UI? W IMENRVVESRGPRMALH NRQVX
SROVNLHIR ,QIRUPDWRU 5]BRMNQLNYyZ U R(

PDU]HF U
78 ] QU SRIMQ JBDOHM XVW
3RU DUW + RUD] DUW t N V¥SXWEDD\ NRQVEBPHQEZNIHWMY LD
URGHNV F\Z& OR\ 1U SR] 2] SymBQ OBW XV W XVWDZ\ ] GQLD o)
GDOHM N F NRQVXPHQF&LP 1U SR] ] SymQ
3RGRE = 5DGZD>VNAF|38ADRRYP\EDORH 1&HHPNW  SNW XVWDZ\ ] GQLD o>
NR QN X UN-RIAMKP BIQ W y 7 1U SR] ]

1P
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QLH GHILQURWREPLRVW F]ZDUWD L RXWDAWWQLD JGRID QLBRIKNMHIRLH NE
RGZR&A&XMH VL Z VZHM WUHSFL GR NR@OVXPEWYB YISURVW WJQ QIR]
IRUPXaXMH GHILQLFML Z VARZQLFINSyBRM]P DOH SUJHGVWDZLD
GUXJ VADEXPRZWURWSRVYE RSLVRZA XVWLNAOJHAR GQLDR VQEJSHHD O Q\FK
GRSY V]F]HJyaRZ\ DE\ QLH PLHY oD G QM ]HEGDDO LINRGWVX PRI QIRNRHM R U [
FKRG]L ‘7 8 ] QU SR] ] SymQ

-DN ]D]QDF]JRQR ZF]HSQLHM MPRMWDZQB |XZQIGOH .8 GWWN R STRO/DV
VSHF\ILN SRV]F]JHJYyOQ\FK DNWyZ SUPZQFEHBRDP] |DNUHMILFK SR]
UHJXODFML VWRVRZDQLH MHMEQHM PHILQLFML QS ] DUW
EVARE\ PLHMVFDPL QLH]Z\NOH WUXGXN WDKIRGED |H PO UGG R FRIURQLH
Z\UDmMQH L RGVWDM FH RG VLHELH SUBRVNRAYXPH\FWYyRNRUDFK R RC
SUDZQ\FK FHOH MDNLH WH 'JHZXODRMWH 68PRAD MBW]HIQSURGXNW QLHE
JDWHP IDNW oH Z GRVW SQHM OLWHUNWXUJR$RNEKPPUDNWHU]H
PDVRZ\FK SRUDGQLNYZoQBPU]HRA]\WHKLQLWDRLH | GQLD .RGHMW@LRLO
NRQVXPHQWD ]DZDUWD .RGHNVLH F®LJOQ\PU RGMRRVL VE&yn3R ]P
ZV]\WWNLFK XVWDZ D QLH W\ONR GRVR®HENMWXGR\ZL O QBUREOHNFML L
SZLHWOH SRZ\oV]\FK UR]ZDoD> SRZVWD&\AK QDU WQWH ] VSHHRAQ I L]WL
SRV]F]HJYOQ\FK XVWDZ SRJO G W DINXVMHVAM HQQ MSE@IDORN RHED &K\ FR
SR SURVR\GOVF\ Uu 1uU SR] ] SymQ [P

K XVWDZLH ] GQLD RKRBOQHD]ZL

1LH]DOHOQLH RG SRZ\o0V]HJR DQDIOIBXM F WUHSY DUWR] ] Syr
N F QDVXZD VL S\WDQLH F]\ ]DNUHW SR BPH RWRZL DRF WABBRG L H UG
NRQVXPHQWD ]DZDUW\ Z SU]JHSLVDFRK VSURIMDU FABEYHJLDOQHUR SF
PRoH E\y V]JHUV]\ RG WHJIR ]DNUHSIYR@HJR Z NRGHNVLH
F\ZLOQ\P 2GSRZLHGM MHVW WZLHWG{VADDZGHMHDW NZQ WMRZLKR R VW 15
FKRYE\ DQDOL]\ XSUD Z QW H¥ XNF MNL R FKRIRLEPGPMOIMIORKR LSRR DQLH GDC
NRQVXPHQWYZ D Z V]FJHJYOQRSFL XSUDBZQIH> SSRRFHVRZ\FK
MDNLH SRVLDGDM SRZLDWRZL N XKMHVALFH | G QDR QIDER FADH O H NR |

NRQVXPHQWyZ 2EHFQLH NZHVWLH 'GRBWJF] FH/ RRKUR@BR] ] Sy
NRQVXPHQWyZ Z W\P WDNoH G]IODXDOWDESHID UIJFRH QEEPRPZR SBR\FVW |
NRQVXPHQWYZ XUHJXORZDQAVWZEZHQD]V]8P ]XVWDZRIGD SR] ] Syr
Z NLONXG]LHVL FLX DNWDFK SUDZQVAKDZI.HWIDN QRBPKUR QR HXY\SEAN JID
NRQVXPHQWyYyZ XUHJXORZDQD MHVW 2NVKJFI\HWWEIIQREBL ¥ u 1U $
SymQ ]P D WDNoH
QRG JUXGQLD U XVWDZLH ]
UR SU]JHFLZG]EDADPQ ISXU DNWWNR P
"1 8 ] u 1U SR]

1S DUW XVWDZ\ ] GQLD NZLHWQLD RQV _
5]HF]\SRV SR O LW Hav BRO]VU&ILQI-UMJ SR] Qr_l &%%]ULQSQFWMM\WZ\NRQD‘
P DUW XVWDZ\ ] GQLD OLSFD WO FK V& ¥ MREEY B Noo Hp 8@ loidREHIGY 2 RU

JRVSRGDUF]HM '] 8 ] Uu 1u SRIDMZ\sYy I RP
1S DUW SNW XVWDZ\ ] GQLD OLSFD U R V]F]JHJyYyOQ\FK
ZDUXQNBBEKHGDo\ NRQVXPHQFNLHM RUBD+R—IPEDOEH—RGEGHNVX
F\ZLOQHJR '] 8 ] 1U SR] ] SymQ 1P
6]HUJWMJIK®QH]\ SRM FLD NRQVXPHQWD1S XWRWEDYODVNIGQBRM FQHSFD U RR
NRQVXPHQWD Z SUJHSLVDFK SUDZD SRNORWLHWD QLORJPEWRW 8 KHFOQXENYZRPLHV
.RQVXPHRRW Z, 1U PDU]HF U R]QDF]RQ\P F]DVLH Z NDoG\P URNX RUD]
3UDZR NRQVXPHQWD 3RUDGQLN :\BZI@QUXRAWZR 6]NROQHRGHNV Z\I
v L XVWDZ\ RZNNE]JWDWKFK L KLSRWHFH ']
-HVW WR NRQVHWWHQFXNOW|DB\LVE @LDSRNZLHWQEPMQ XPWDZRE] GQLD FRDUF
U .RQVW\WXFMD 5]HF]\BR& SROLWWB M BNRROWRH.\ M\BD A K u 1u SR] ] SymQ
SR] ] SymQ NWRU\ VWDDNRZHY oRFKURQUR]SRU] G]JHQLH 5DG\ 0LQLVWRAYZ ]

NRQVXPHQWYZ RNUHSOD XVWDZD RUDJSQDHEMH GRNGBILQAH SHKRERD VB GOR Z
]JDSLVX DUW7UDNOWERQNFMRQRZDQLX 8QPLUHWVNRLPHMVUNHEMOLNDPL NRQVXPHQWY.
ZHUVMD VNRQVRUIGRZEQD ] GQLD VDPPWJFGRZHM RUJDQDPL NRQWUROL
VWDQRZISPHYR/ ZOHF]ARQNRZVNLHJIJBHBRIH]MNYWNRM EDFL]LO@WHUHW NRQV X PIHR]Y
OXE XVWDQDZLDY EDUG]ILHM U\JRUWYWEREYQIE]|HRURGINIQL\WRWKDR@YBRGDUNL
NRQVXPHQWYZ E\OHE\ E\BWR®H [J RGRYH GLEIBM N QHW\FZQLPUDZLB WHUPLQyZ |DZLI
.RPLVML VWZLHUG]HQLX QLH]JRGQRSFL8WRZDUN o
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2FKURQD NRQVXPHQWYZ PD ZNRQNMXKRHQWPB]HQWNWXRBXo®LH]IJRGQF
Z DNWDFK SUDIZIDJRHXURSWRI VAN WRR SRZHWMGX EH]SRSUHGQLR VS
ZVSRPQLHY oH G o F GR SRSRGSRQIGNRDOVMHUKMPHUDOQHM UF
NRQVXPHQWYZ L ]JDSHZQLHQLD Z\¥RQDWXR ]HR ]JIL RPN URWPPKOUR@\ ZL JL X
NRQVXPHQWYZ 8QLD (XURSHMVNIBUSHPFLRWR VBURBRGRBEKZRID]|LH Z\V
JGURZLD EH]SLHF]JH>VWZD L LQWHUHVyZ JRVSRGDUF]\FK
NRQVXPHQWyYZ M DINHUDY@IOR HbF K VSUDZDUYZRR DUW X VW MDN |
LQIRUPDFML HGXNDFML L RUJD Q VRZBGIDD \V IN R ¥ K P QINFIKHRM D DLLHDU G
LFK LQWHUMHYyH Z aRGVHF IS XEOLF] GMUSIRIZL\ZQ\ '( 3DUODPHQWX (X
FKURQLY NRQVXPHQWYZ SU]JHG G]L Ba0@®L D PRDJMDDEILIMAM HF\® L HINAK y U \ F k
JGURZLX SU\ZDWQRSFL L EH]SWHRFEBIGYIVER QR P$ PABE) HRAD LD D ENNDH
QLHXF]FRWZDRIW\NDPL U\QNRZ\PL Z DUW  GRW\F] F\P SUDZ NRQVXPH

'VSRPQLDQH UHJXODFMH WD®VQRI/RZD® LHRUPKAIOWLRWRZHJIR |
SUDZD NRQVXPHQWYZ ]D NWyU\FK GDWR®QURG]PRWSZ P RIP XCMBIHNW\Z
VL PDUFD : GQLX W\P SUH]\GH@WS 868 WD FK L Z UD]JLH EUDN
.HQQHG\ Z\JaRVLA SUJHPYZLHQLHXREREWNB\PV X PRIQELYR BBDIQRLGR EH]
SRGVWDZRZH SUDZD NRQVXPHQVD]\ZUAFHQILD GRIDIR NERVXPSF\MQ
LQIRUPDFML SUDZR GR RFKURQ\X®REZD D ZGHIRZNY® WHIRZRLBR PRoOL
RFKURQ\ LQWHUHVYZ JRVSRGDUFIXPK H%D®ZRH®R DS RKPRRZ\ S WILHVWHW\
UHDOL]BFHAL. UBV]WUDQVDNFMD QLKMRBRIMRIGALD WRo®RUARSFL Z\QLNDN
SUDZR GR UHSUH]HQWRZD QL D HZWFHOWUDWMUEHIXDZE ML G\UHNW\Z\
SUJHGVWDZLA ZWHG\ SURMHNW JZDHQ\VGILE @ DNR .QUAMM SUHZLG]L
NRQVXPHQWD &KRG]JLAR SU]JHGH IDWJWRVNLPUR AWRQ LGURHPBRAR SU]
]JPLDQ VSRAHF]Q\FK L WHFKQRORREHNZEWKSNISUDIH. Z]JEHGX P LQ QD V
FRUD] WUXGQLHM MHVW RFHQLY RMHUR ZD|QWMHPQBBEFUBR XSBRXRIGRZD:
WHQ VSRVYE 6WDQ\ =MHGQRF]RQW\®@RRUINLWRNMARRFQLMM VEN M XVWD Z)
SLHUZV]\P NUDMHP NWyU\ |GKRRRRXD& NRQGXPFRQ WDHR@BENR WSOLZR S

RHFRQRPLFXV RVYE QD FR G]JLH> VWRVXM F\FK |DZ

$UW XVW R XASWDHG Do\ NRC
.RQVHNZHQFMH QLH]JJRGQRSFL WRIDPHRZXD G ¥PRLHUJLPLRG]ZLHDBLNG
NWR WX U] G]JL" G\UHNW\Z\ VHNZHQF\MQRSY GR

&WHP DXINWXVWR/ASU]JHGDOo\ NRMWKPHQ QILL#MRGQRSFLRS& XPRZ
MHVW RFKURQD NXSXM FHJR RSBUWWHRPL N B Ng- HN\) %) D B AHLPH v/
EUDNX JJRGQRSFL NWyUHM VaVzHJNRpﬁﬁdj\DNXXSLN[PQZD%M‘RHDLV PL
PDM F\FK SUJ\ZUyFLy ]DFKZLDQ WIQRARZH Q185 UDXQUHLRbDH > SUJH]

QEM]SLHF]H>VWZHP QDGXo\zZDQLD

VSUJHGDZF

1U SR] D WDNoH UR)SERDRGYHAQLE
FIHUZFD Z VSUDZLH V]F]HJyéRZ\FKb}DVD%ﬁ%&%G\?DVM MSMIHGDol NRQY
WRZDUyZ L XVaxXxJ RUD] VSRVREX R]Q USU] Mo P HW G
VSUJHGD®\ | U 1U = SR] ] symQX RZ NXSXM F\ P Dy GRSUR

1S XFKZDaD 6 GX 1DMDNW]H+IJ]HR ] G(QJL!PJ/RJCQQHJR XPRZ SU]H] QLBRERA
&=3 RSXEOLNRZDQ P z 26128\PLD RZ\ FK\ED oH QDSUD

VWDQRZL oH AvVsSuDZ\ Z\QLNDM FH o)

PLHVINDOQHJR SU]JH]QDF]JRQHJR GR ]Q?,éL LD E?/)S(E Iz\l\/éé'\%?fﬁ MWP?§D|§?_PL}

PLHVINDQLRZ\FK QDMHPF\ L RVYE YD ig ﬁ]&% 0

SUJHGVL ELRUFD SURZDG] F\ G]LDaDO Px éRr@@d{W'@Sy v
VSUDZDPL R RFKURQ NRQVXPHQWYyYZ 11X R-I@]_&M)ULW WR SHHR /QWZ3. HW G
$UW XVW  7UDNWDWX R )XQNFMRQRZDQLX 8QLL (XURSHMVNLHM
ZHUVMD VNRQVROILGRZEQD ] GQLD PDUFD

$UW XVWDZ\ ] GQLD NZLHWQLD U .RQVW\WXFMD
5]HF]\SRVSROL'WHS BRO VW L HIM SR] =RESy®mQ6WHIDQLFNL 2FKURQD NRQVXF
1P V]F]JHJYyOQ\FK ZDUXQNDFK VSU]JHGDo
=RE ' +RIIPDQQ 7HRULD SUDZD REKGRDQYLFRQRRDNMHOQW]B RUD]V
(XURSHMVNLH SUDZR RFKURQ\ NRQWXPHQWD8 (VS G 1D XGNDRIZADM5 GO USHNW\Z D
,QVW\WXW (XURSHMVNL Z 4RG]JL a4yGm =REV5 6WHIDQLFNL 2FKURQD NRQVXF
$ $OGULGJIH .RQVXPSFMD :\G SLHUEVHHYyOQGPR QLFAWZRQ MDFK VSU]JHGDo
:DUV]DZD v '\GDZQLF]\ =DNDP\F]H 6
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ELHU]JH VL SRG XZDJ QLHGRJRGZRBBIF]HIIL HMPRLAR EDW PYHIEQGRR Z
NXSXM FHJR LQQ\ VSRVYE ]DVSRNRSIHAOQDHQLD
. IDNUHVLH QDSUDZ\ QDOHo\ XZ]JO
.RPHQWRZDQ\ SUJH]H PQLH BUSRNX@RPDBRUXRFJVQyUD WDNoH SRZ
VHUL SUJHSLVYZ UHJXOXM F\FK NRWRPNZWWYF ®EKGQLL H}PREGQIRIS ADNW
WRZDUX | XPRZ VWDQRZUJHVMDBRGRWRZREH GR QDSUDZ\ QRZH F
RGSRZLHG]LDOQRSFL VSU]JHGDZF\|H]|SRZG QP WD\ LWR NWRALH) SR]ZRO
NRQVXPSF\MQHJR -DN VaAaXV]QLH YRO@XVWRZBHER\QGR ERDRMIRSFKZL(
XSUDZQLH> SUJ\WaXJXM F\FK NRQV XIPOHVOR\PRDLV WZFRUDR]JIHH SRZLQQR E
QLH]JRGQRSFL WRZDUX ] XPRZ QZ\{ IMDHQMDNWRRZ2DHX QRIR GR QIS URNV YD Z
RG LFK FKDUDNWMRXQRZBUL "WHMWRRZDLWHUDOQLH RJUDQLF]D JDNUH\
]JDNAaDGD ERZLHP oH JayZQ\P FHONW YDH DD F PR PEPEAL FS D] HXPRZ\ E\4\
NRQVXPHQWD MHVW MHM UHDOQHQZHWQADMQH NWH/VWNWGROURYBBYL FG
NRQVXPSFML QDE\WHJR GREUD NWDyUE\JR SERSMUAHPSFGRSRRYDQQL Fl
E\y JJRGQH ] XVWDORQ\PL E Gm WRRIREZD GO D LRIN WRIORGFHGR ]IJRGQ
URG]WRZDUyZ RUD] ]JGDWQHJR ®M ORMNUYHBWRIOHUG]LFHOXH XSUDZQL
X0\WNRZHJR 3RQDGWR SU]JHVaDERW\FNRQ WUIRIDEHYPZBDEIERBRL SUJ!
VNRUJ\WWDQLD ] SU]JHZLG]LDQSZRDGREUDAQIMBUUBGDYF\ Z FKZLO
JUHODW\ZL]RZDQH [H Z]JO GX QWRIDINWEOYRBD\ QLHUYZQRSY
SRGPLRWRZ Z VWRVXQNX NRQVXPHQFNLP =H Z]JO GX QD
SRZ\0V]H @ UHNWAZSURZDG]D XVWDORQLDGRVRHRDRSGRNURWQLH Z VZRNM
XSUDZQLH> ] NWyU\FK PRoH VNRVI\WWDEANRQVXRPOQW WS UBWDBFM W
VWZLHUG]HQLD QLH]JRGQRSFL GREUB GV PRIZRUG PV BRIOIMNIW N BJDQD V
QDUXV]HQLD FKDUDNWHU LVWRW®QGBJ\ QRRAURWQD \QRIQREZLOMR G
] NU\WHULYyZ RFHQ\ QLHZVSyaPDSWPROFIQLBSURGYDH RRMOLZD D
QDNADGDM FHJR QD VSU]JHGDZFVSRERGDZRE GRNRYXMPLIZHGAXJI V:2
NRV]WyZ QLHXVSUDZLHGOLZLRQ\B&DWZLHDNBVXKNGEDPORML D ZL F
SRQLHVLRQ\FK SU]J\ ]JDVWRVRZD QRD SWRALNDF D @WRHHDDL W \@ Q HIRZ\D D
SRQDGWR QLHLVWRWQRSY QLH]IJFGFERSKPLG ZLNO R F] DN PR]OD\L Z\RRS yG R W
RGVW SLHQLD NXSXM FBORVPE®RXBBEBINMGAL ELRUF\ L VNXWNXM Z\ERL
SROVNL XVWDZRGDZFD Z XVWDZLH RaD MNZ|HEDLD VRQOPOPHEMNLHM NR
]ZL IJNX ] QDGPLHUQRSFL NRV]WyZ
=JRGQLH ] WUHSFL DRIWSU]JYBWWD XMW DPZNDOL]RZDQD SRRQB] ¢
NRQVXPHAQGNPHMDSUDZ\ MHVW GWOWWRY RZDIQHBIO MWBMIX 7DNoH QL
WRZDUX ] FKZLOL Z\GDQLD GR VWID@RJPREZQBOILRNRSVWKBHPQRWHPOH Q|
SZLDGF]HQLD VSU]JHGDZF\PRRH B MORZPHIR QDHGRXJ DOER oH QLH PRJ
]DZDUFLD XPRZ\ n GDQLH QDSUDNZRWROWHSHRYWDN FVOWWBZRZH SU]FH
JARORQH ]JH Z]JO GX QD QLH]JRGMREY b HXRRSR DIHB|XIEKSORIS\L % U
X0\ZDQHM SU]J\ F]\P QDOHo\ ]D]QRBR$HMHWNRERZL ]JHN L
]JDNUHV [DGRSYXF]\QLHQLD SU]JH] VSUJNGDSDFQNWWAWB]HRD. D QLH PC
SUJHFLHo FKDUDNWHU QL BARGHOASY O QHHRSRZ QAWLHS UH W R FWIS UD i @/
SR]D MDN L QLH SUJHNUDF]DY \WRIDYX PUHBHTNL ENAW VO RQ3H FRQ IOHD G R:
FKZLO |DZDUFLD XPRZ\ ,QDF]HM ®DDI1XF QQHDV S\RR/QE XEPERBARP QLH].
SUJ]\M ¥y oH VSUJHGDZFD U]JHF]\ X&\iZDQ B RID FAWRADXQA BV VIRSLY] D BW]\N a
XV W XVWDZ\ R VSUJHGDo\ NRGVWRHBFNQHM PUDHEWSU]JHGDZF
RERZL JHN Z\PIF) QDWRIRZ UJHHVW WR/VQREPRD RIEREZL NyZ
JG\o FKDUDNWHU UJHF]\ RUD] MHM FHFK\ VNXWHF]QH WR
XQLHPROOLZLDM 3RZ\0V]H PD JUHV]W D RSDWHIGHYLH]\PMAHEM SRGQL
PDNV\PRSIRVVLELOLXP]QRGQIDHR F OIWPENGREMRON X PHQWYZ SRSUJH] UR]
VSUJHGDZF QLHSUDZG]LZ\FK LQIRL
GR\F] F\FK MHJR RERZL |JNyZ ]ZL ]DC

0 3HF\QDHQWM®U] GR DUW Z .RPHQWDU] GR XVWDZzZ\ ] GQLD

9,, R V]F]JHJYyOQ\FK ZDUXQNDFK VSBREGD 06 WRI@DQLFHNQFNIFFKM/ RQD NRQV XF
RUD] R ]JPLDQLH .RGHNVX F\ZLOQHJR V]FBHIJYOQ\FKFKZDMBQMNMIBDo NRQVXPHQF
'\GDZQLF]\ =DNDP\F]H v
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W\P FR GR SURFHGXU\ UHNODPDFGRSHIR ZOUDHSUD ZWNRRQVWXPERWIVD Q
GRW\F] F\FK SUDZD GR QDSUDZ\ (IXEZZDBEREYSURBERWXR QD XSUDZQ
QRZ\ DOER SUDZD GR REQLOHQLIZ\RHEJQONENBRVRGWHW\BREADLD ROGPR
XPRZ\ MHOHOL WR GHIND®BRVWEZSMVRGMRRI®ZIR ]JDFKRZDQLD VSUJHC
OXE PRoOH SRZRGRZDYy SRGM FL$UDIZRMY]VEDZMWKMWQHJR
NRQVXPHQWD GHF\]ML GRW\F] FHM XPRZ\ NWyUHM LQDF]HM E\ QLH
SRGM 4 QS SRSUJH] QLHNRU]J\VWWQ\ GORGQIHE [] HN R FEH/QWR ZDQP DU W
UHNODPDF\MQHJR QD SRGVWDZINK®XMW FHXW ZUZDBNVYW XPRIF

SNW RUDPNAWW L ] GQLD RLOUSI@IOCHo QLW RG MHM URG]DMX L
SUJHFLZG]LDAaDQLX QLHXF]NMWDRRBRYPWWDONRP]DB\OHN\RZRERZL [NyZ V\
QLHXFPRIUYNW\N U\QNRZ SRVWDQRZLHQLX DUW  XVW  G\UF

8SUDZQLHQLD SUJ\VaXJXM FH QDE
1LH ZFKRG] F Z V]F]HJya\ QDMHU\RBIWOF]\WREBUX NRQVKP SOOI
QLH]JRGQRSY WRZDUX NRQVXPSFWHIHIRNRXRRXURZIXWRZDQH QLH]DO
UDJLH QDUXV]HOND KWL HROMRRFKINRODYWPSFAMQHIJR GRW\F] ]DWHP .
XVWDZ\ SUJHVADQHN GRPQLHPDQR® VI¥RIGQRNIFHLM WRREZAD WX FK [DNUH\
XPRZ D WDNoH Z UDJLH ZDGOLZFHJRL ZUNRR)D QLXF KFRRPQMD iR{ QD F]RQ\|
E Gm XUXFKRPLHQLD WRZDUX Z ZEUX® NDRF KG R NUME ORIQXF KQIRKD\BIW VE DG\
ZZ XVWDZ\ ]JZLHU] W
'\NADGQLD SU]JHSLVyZ XVWDZ\ R VSU]JHGDo\
NRQVXPHQMILMMG®R]QDF]QD 2Wyo=aRoSQIMEDRISXLDGF]HQLD SU]H]
VWZLHUG]HQLD QLH]JRGQRSFL ] XRRED QNRI@RV S RHID\W >P ¥ SRMDZERX GRS |
GR QDSUDZ\ WRZDUX DOER Z\PLDVQWDRXQP RIRIN IR RIORPRZG NUHXMH
ZDG 2ED WH URV]F]JHQLD SU]\WRGKI ]PX UIEEBYXFIQIHQLD NWy
6SYMQLN ADOERM SRPL G]\ SU]\VAaZQW Hd PQDNRQRIX B § VERHEIR @V 0P H Q
0 GDQLIMPHGQR]QDF]QLH GHWHUPLOXMWKHJIRRMDNZRSYGAR JRERZL |D
VZRERGQHJR Z\ERUX MHGQHJR ] GDRFIRELSRIHF]HR]RVEWD M MHV]F]
XSUDZQLHQLD MDNLH SUJ\VaXJXMW AXSX® FGPX ®LHIKRGQRBMHU WR
UR]Ja4 F]Q\ 2]QDF]D WR oH JJARVDHRRAH MHIZQHNX JRWHEIMOQAWP PLH
Z\NOXF]D MHGQRF]JHSQLH PR0OOLZRBY DGR FIKIRWE | H QXRDWZIDb FHEHE @ XX PLHD F
GUIXHJR EXG]L oDGQ\FK Z WSOLZRSFL ]H MH
© UD]JLH Z\VW SLHQLD SU]HGRBUWRWRZ¥XIM\@HR]MEORISELPLHVL F\ |
PRoH E\y UHDOL]RZDQH SRGVWDZRZAQ XISR\ZDQVYHQLlotH QUBAGEDAD RQD
GR 0 GDQLD GRSURZDG]JHQLD WRYNXWNR N WDRXoHRSQRBFDZFD RG:
XPRZ SRSU]JH] VNRUJ\WWDQLH S WBRIZ\@QWLHI RWDRQWRED FRRZAXRKSVWZR RG
SURGNyZ WHPX VaXo F\FK L ZZ PWOMNX NWRVBHQMHURDU GRZRGX
RJUDQLF]JHQLD Z\QLNDM FHJR | SRAPREZQRZ R} ZIV V@D ZM H:A R LQOMD\ Z F \
WRZDUX NRQVXPSF\MQHJR QD ]JJREQQ] XPREZ]HKRADSRONHIJIDGSRZLHG]LD
QD Z\GDQLX WRZDUX QRZHJR FRVWKGBEQLED DIOH]H RI®QRISISIODWRZDU
]JDNUHV RERZL JNX VSUJHGDZF\ GR\G\D DK DR RBH yZR AQRSFHQZ H PXVL |
PRPHQFLH |DZDUFLD ] NRQVEREWWHFEKZRRZ\ BGN VWZLHUG]RQD Syr
QLHX0\ZDQH =DWHP QLH SRZLDADS EHGPIRP QWSO ERZSHP QD NXS
WZLHUG]JHQLH oH WRZDU WHQ QLRERZIH]EN E®EDQLD WRZDUX NRQ!
]ZL INX ] SRZ\oV]\P VSU]JHGDZFQLRLH WWRgH\ PyJaE\ ZSa\Q
Z\EUDy ]D NRQVXPHQWD NWyU ] SUJ\WVaxXxJXM F\FK PX RSFML

‘T 8] u 1u SR] '\URN 6 GX 5HMRQRZHJR :\G]LD&a &\ZLC
'\URN 6 GX 5SHMRQRZHJR :\G]LD& &\ZLOQ\U GWQUR DXNWHS@LBSU
U VVJQ DNW , & 8SDZRPRFQ\ Z\URNLHR WRBRUDZR XPyZ NRO@WYRBRENLFK YV
2NU JRZHJR :\G]LD& , &\ZLOQ\ Z 7DUQRZDWQHEQIZD - 6DMWRSBSGBBD SU\ZDWQ]
U V\JQ DNW , &D NWyU\ F¥ SYERYEPRIKDY MIDZDQ L H Q VX
VWZLHUG]LA oH A6 G 5HMRQRZ\ Z\GDM=BRI®YINDJoBQW R U]XVFWDZ\H] GLOR PK U RY
GRSXSFLA VL QDUXYDHZQLPDSMHHBDOYYHBRHU]RVB\F]\aR ] SymQ 1P Z V:

WR P LQ ]JDUJXWX VWURQ\ SR]ZDQHMLtXBHGX O RZDWIDFRKF M LXVRIXPXM GR ]ZLH
E4 GQLH DUW R XASW ]H XIVONY DERIQWX B H [HSEUENL V! GRW\F] FH U]JHRPO [FERR S B HYHE @
XSUDZQLHQLD GR Z\PLDQ\ WRZDUX QD VWRZD LEX G M WicHHIRL Q@ BV VZ DV RD QHHN U] Z\P
W\ONR L Z\a FN@BK N G HZRO L SRGVWDZLH ]DSLVyZ XVWDZ\ NRQVXPHQF
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RGSRZIOMQREPL VSU]JHGDZF\ XZ]JORMN@HEIM)BPRFIMZ \VSFUHGDZFD WDN
WUHSY DUR/ VSHYMEXO\ NRQVXPHQONHHMRGQRSY WRZDUX ] XPRZ LV
-DN SRGQRVL 0 3HF\QD GRPQLHRGRQHP 3RIWH] QXOVSNGIHZ DOJFWRUR Q
XVWDZ\ R VSU]HGDo\ NRQVXPHQWRRNM RE SRIZHHBFIMD /QR SWDN D/ \W X & >
RNROLFJQRSY QD NWyU SRZRAXMMLPVLSUINSBEMXF\NRIQWRPHQW Sl
X]DVDG RGISRH.HG]LDOQRSFL VSDPINDBDZBY | SUYHVEADQNL QLH]JR

QLH]JRGQRSFL WRZDUX ] XPRZ NRQWXRSE\M@HWED ] M\WRID Z FKZLO
PRJADE\ E\y SU]JH] QLHJR VWZLHAFG\RIQDN\P VEWZ [RNPUHWHWW oH SU]
2F]\ZLSFLH VWZLHUG]HQLH QLH]JRSQRSFRZER XHAHZIHD WHWEP MAX | IL

REM WHJR GRPQLHPDQLHP FKRRLDH]JRRBOQRISAH JEXPREZ\ WRH GRNROQI
ZFJHSQLHMSR]EDZLD NXSXM FHJR WRZRA\ZDQW G\ VWHODIBNW\F]QLH SR
RNROLF]QRSY Z]JO GHP VSU]HGBRF]\ZDKE\GRBRDIH]HN Z\ND]DQLD C
NRQVHNZHQFM FL oDUX GRZRGX MWW QLMQQDH @D 7 F&QRGE 7\ &/RZ DI
WRZDUX RWUJ\PDQLD : ]ZL JNX ] W\P oH VSl
'RPQLHPDQLH Z\UDORQH Z DUMVWQUHQLHZ D LHWZORSFL WRZDL
QLH Z\a F]ID PROOLZRSFL SURZD ®HUDZISH]HR SN PHEW QLH PXVL
SUJHFLZGRZRGX WM FR GR RNRQHAJBRERSFLHWRWIZUMUGIRER LVW
SUJH] NXSXM FHJR ZDGOLZRSY WRRZDXX7\FRMP\®DDHO)DFKRZDQL
SDPL WDy oH XVWDZD RSHUXMH SIRMFXPIRQWLMH]JIRG RERLL WNRXZ D USR Z |
] XPRZ FJ]\OL F]\PS ZL FHM QLo QZH AR GIIRSF L RV RIZ\DyWX M XFPRYU X F K
WUDNWRZDAD U NRMELDL QMHIRVINGDRAD ZDFK
W\P VDP\P QLH PRoH E\Yy NZDOLILNRZDQQ MDMRDDLH]HRGQREPN VAaXV
] XPRZ 1LHVWHW)\ DOH QLHMHG GBRINURW Q LoHH W]D NAK BIRZ y GZ QNRHQ &1 8 V B/
SUJHSURZDG]DQ\ ERZLHP VSU]HGODIED SW]HYDD @GLRH 00OGBREDQD\PLD Q\
VZRM Z\JUDQ Z VSRU]JH PDM F VOD]|XBDGEFH DRWF]HQLH R Z\GDQLF
]JDSRPLQDMSFR BMWW X\RW VS UXMOMPIAHJIJR SRGVWDZ PRJ WQ@DQREQS
NRQVXRHDFNR MR QVHNZHQFMDFK SZLDGF]HQLX NXSXM FHJR ]DS RC
3R]JRVWDMH  MHV]F]H NZHW/WDRLD VRZZMRIAD@QLWRZDUX QD
QLH]JRGQRSFL SR XSA\ZLH WHUPLZIER JDIFRRQHBE RO HUW y B\ NWR/ LAPQL H Q ¢
PRZD Z DUW X VW XVWDZ\ ]ZWRW XESZD DREFWPQIBNHZ\GDQLD ]Z!
VSUJHGDZFD ]QDM F WUWSY\DRW SUPMDIRQVXPHQWD PRV IS HW] ]QHDX
NRQVXPHQFNLHM WZLHUG] o SRRXEHEZLELKHRBEMWHILIPQIOX WRZDL
UHNODPDFMD QLH PRoH E\Y ]aROMRWDHGIDZFAJF]NSWL B\ VXSURHGQLR ]
SRJO G\ MX0o QLHOLF]QH L JH Z]JQ BXO@MFP DFM LD B XWMER CERREZEH D LVHL |
E GJLHP\ VL QLPL Z RJyOH ]DMPRZEWHZ ZROL NRQVXPHQWD QDSUD:
VDP\P MHVW Z MHJR BRSALIDSDENX N
%\ZD UyZQLHo WDN ORIQDBVJRGDXPB Q®WRY GDa Z\PLDQ\ WRZDUX
QDSUDZ\ WRZDUX WZLHUG]L oH |PRQONMPHOQW GGLRFKFERZIZROZIRLFK U
IDNWX LVWQLHQLD QLH]JRGQRSFV\\WHXRZAMLX J§R QX YWANSEMM QMR B]\X W Q F
FKZLOL MHJR Z\GDQLD QS UHNGRVWDHKDDSERYXBRAYILHX W] SISFLEKD Z F\
PLHVL F\ RG GDW\ ]DNXSX QLH ]¥WUD KDVEZEF]SIG]Z WHQXZDIEQ DI VSRVy
IDNW oH Z VNXWHNWDHRR VQD S\FD M R E D 8 XWIRMWEMH SUJH] NRQVXPHQ\
3LNDQWHULL GRGDMH IDNW oH SU]\1WHNPD & RDPONKM R R QS RIZd o WRF K
NRQVXPHQW JJRGQLH ] UHJXa GRMRGGRNZMUPHR®FRYD WW ]DUYZQR G
N F XGRZRGQL oH QLH]JRGQRSY MSHRM V@/PABWDEKHAL GV VEDZDQIRD VSU]|
WRZDUX 3UDNW\ND WDND MHVW XDGGIH0oB]LIIWEXSXMQOFHIR R Z\PLDQ
\REUDmMP\ VREHP ERVXDFM NLHG\ NRQVXPHQW
VNADGD UHNODPDFM SR XSa\ZLH PLHVL F\ RG GDW\ ]DNXSX
WRZDUX 6NaDGDM F UHNODPDF WRZDUX QD
QRZ\ 6SUJHGDZFD yZ WRZDU QDSUDZLD WZLHUG] F g&é}& W\ NPy
oH WR RQ Z\ELHUD VSRVYE UHDOL]UgQﬁ\‘I\Q/ﬁJék@@%@[%Q@g 1) 6\5\§B§U}§%H§¢

u

\G]LDa , &\ZLOQ\ Z 7DUQRZLH UGQLDQ

L&D

0 3HF\QD .RPHQWDU] GR DUW Z .RPHOWMQDGRRRWOWWDWU] GALDUW Z .RP

9,, R V]F]JHJYyOQ\FK ZDUXQNDFK VS@JHGDOR VREIVWIPEQWNKLHEMUXQNDFK VS

RUMR] JPLDQLH .RGHNVX F\ZLOQHJR ']RBUD] R ]JPLDQLHO.RGHNVX F\ZLOQHJR ']
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RG PROOLZRSFL GRNRQDQLD ]ZUWRWXX RWHOQRMDQHQQHWR IRG DUMFEM N
SU]JH] XSUDZQLRQHJR QLHVSHAQLHQLD URV]F]JHQLD NRQV.
o0 GDQLD VSRVYE 8WUXGQLHQLD WF

1D PDUJLQHVLH QDOHo\ QDGBVHQHWRLDH PRPABEQRDZ ][QDF]Q\P
WRZDUX QD QRZ\ PD FKDUDNWHNXERBNRZLFLE WRNRFSEDWQIHF]\ M
2]QDF]D WR QLHGRSXV]F]DOQRSWWIRG®&Ho0GUDZ M JR\N RQOLIMHEIMS P\ FFWM
Z\PLDQ\ WRZDUX RG ]DSaDW\ QISHGRIJRERRSRKPHIDWDPXV] E\y ]ZL
MDNLHJRNROZLHN Z\QDJURG]HQLDXPIRZNRDDMWDDN6IH] JU MHFNY\ BHRO HP
FKZLOL Z\PLDQ\ UyZQLHo SRSU]JH{ZSRY \RQQR KLFH@LRNREORFQOIRSFL NV
6SUJHGDZFD PRoOH ]ZROQLYy VL NXMRERZLWDNXoH\NRDD QHDB R EMRIDIDD !
]JJARV]RQHJR 0 GDQLD W\ONR ZF K UNS®IGNDD ZK B3 V4L 7] NRFH Q\ ]DVD G
XVWDZ L VSRF]\ZD QD QLP FL dRQVEXRHERGWO ZSNDJM®MH SLHUZV]E
SUJHVADQHN XVSUDZLHGOLZLDM ANMYWRERRRG]ZLHUFLHGOHQLHP MH\
WRZDUX QD QRZ\ MDNLH NRQVXPHQ

1DGPLHUQRSY NRV]WyZ 7DNLH VWDQRZLVNR VWDQRZL Z\UI
,QQ VSUDZ MHVW NLHG\ VSUVUHWERBBSRZWHGHUBJQRSAL |D QLHQ
QDSUDZD WRZDUX ZL oH VL | SRBRENVUBQLEP PQLHMV]\FK

NRVIWyZ SU]JH] QLHJR QLo RZPLDQD-DWRAEDUKGWWIDODLRQR QD ZVW S
1LHIDSUJ]HF]IDOQ\P IDNWHP MHVWDNR VADEYFIAM MWDRBQ@QREMUDQVDI
o0 GDQLD NRQVXPHQWD MHVW QDGELWR POSPLNRVPMYyZ XRRZDHK SRF
E G]JLH PXVLD& SRQLHSYy VSU]JHGIGABDQ ZH WHOMNORKRSP SSIREKHBYEWR QD L\
SZLDGF]J]HQLD &R ]D W\P LG]LH DERAMSUIHC EAHADR])JDROGOQILLIA RLW\P SDPL
RERZL INX QLH Z\VWDUFJVHIRQRA DR LHDWLSRGQRVL 0 3HF\QD NXSXM
SRQLHVLHQLH NRV]JWyZ Z RJyOH |QOVDIBWLAHYAFGDY ZNMNRQD LG XSUDZC(
RQH GXoH E Gm WHo Z\oV]H RG NRVXWWZ |DMIORMRIZBOHDZMQBHZRUDI]LE
SURGND -DN SUJHGVWDZLRQR ZRHBWHN \WIR 45 S ENEWCEARP IOWHADR 0Q C
QDOHo\ Z\EyU SZLDGF]J]HQLD VSU]JHNRD/MyFZ WAWDREXDQLB]IRCRRGBZEL E G
WRZDUX ] XRAZLHGEZLHQLHP [PYI1H/AD QRGP RIDNR RNROLF]JQRSFL
PRJ E\y W\ONR WDNLH NRVIW\ ANWRQODB QIIRNVWDEARVXRQBIQR pDGDQLD
QDGPLHUQH WM SRIRVWDM FH VBUWDODOZAAW &\ NIVREBRBFWMHo GR o)\
DOWHUQDW\ZQ\FK oH LQWHUHV -GIGEAZF)HBRMWMBMINMQR PR DRWOWD|P]QRSF
QLHIJRGQ\ RFKURQ\ Z W\P |DNUHVEUDWUIREBFNQDB ZEHDNRSEHQUH QD
VWRSRRLHN]Q\FK QDNAaDGyZ QD |BB®EFHMNWM E\NGRQDQER ZDUWRSY WR:
SZLDGF]JHQLD UR]SDWU\ZDQ\ MHVRGMHG QD N VOR SIL ANA OWWR Z L € WE JIRHM-
VSUJ]HGDZF\ DOH WDNoOH L SUJHGIQ ZWG\WIRNGLPRERO VAP HMOIWNDL H ®@\DUD] I
RQ MHVW QLHSURIHVMRQDOQ VWVUERNRXRERXMN FAD@HbOL\E 4]JIFH |DWH!
]JIJIRGQLH ] DUW XVW ]G Z\WXWVWDL Y\ [ X23]&® QGIOHR QDSUDZ\ E
QBGHRIRGQRSFL QD MDNLH QDUD]UBESRNXBXNM FIHIR]LIRMNRGRYREE Gm
]IDGRSYyXF]\QLHQLD MHJR URV]FIH@QULXHPROOLZH

6AXV]Q\P I DWHP MHWWQW ZHMWUBJBERIKHEUDNW\FH WDNLH V\WXDFM!
G\WWSURSRUFMD E G FD Z\QLNLHP SR/DHHOW\NR WBYIHGRPEYG]VNXS LD VL
o0 GDQ Z\PLDQ WRZDUX QD QRZ\ @ DM HWODMK Z YRV BWRG NANRRPD QW
QDSUBDDLH E GJLH X]DVDGQLDYy VWRWX®NXHM RRGPRHAOQWXDOQHM QD
VSUJHGDZF\ SZLDGF]HQLD JJRGQISHRZ\OWPUHBEFL o GDQLD MHoHOL
LQQ\ VSRVYE VSHAQLHQLD SZLDGF]J]HQLD QD U]JHF] NRQVXPHQWD
ZL 1DAE\ VL ]H ]QDF]JQ\PL GOD QLHJR QLHAGRIRAGEFPRIFLOIPH SU]J\ RFHQ

]DVSRNRMHQLD URV]FIHQLD QDOHO\

'"HILQLFML QLHGRJRGQRS¥L] QLH QDOHo\ XWRoVDPLD

NZHVWLDPL ILQDQVRADRL MAG\oZFTHSQLHM

ZVSRPQED®RSURZDG]HQLH GR JJRGQRSFL WRZDUX
NRQVXPSF\MQHJR ] XPRZ MHVW F[S’@%F&%@éi 1 H%ﬁ%%\ o) ‘g%ﬁ[g)ﬁ%-fjg
NXSXM FHJR : P\SO XVWDZ\ QDQRHS] dDWiHR LK 2ZIN&HN %XL YZLOOHIR ]

0 3HF\QD WRPERWDW Z .RPHQWDU]

9,, R V]F]JHJYyOQ\FK ZDUXQNDFK VS

\URN 6 GX 5HMRQRZHJR :\G]LD3H&@IDQ\ R [PQDWLHZ .RGHNVX F\ZLOQHJR ']
U 6\JQ DNW , & XSU

Strona | 15



WRZDUX QLH]JJRGQHJR ] X®PRE]HQRMSRGMWFEDHMRZL F\P oH SUJHGVL
QDOHo\ SUJ\SLVDY ZROL NXSXM FGPFANYQRSERBVBRIGO GIQRH ]DVD
RNUHSORQHM WUHSFL RNUHSOD SW\W DWQRZ\PQ E B D UDRBVWNEK WREDRJR M
2NUHSODM F NU\WHULD RFHQ\ QDGWHHUYERS MR QMNRYVA W BV y N WU\ N X ;
PXVL SRQLHSY VSUJHGDZFD XV\IPFRDON\ZHPBAQHN WDNUHVLHARD QRZ 2
SRZRAXMH RNROLF]RBWFL XWND]DWBMUBNB/NDFK EUDNX ]JRORQWR]|SF P RS
MDNR FHFK\ G\WSURSRUFML RRBNRZIDo \CRO@HIRH QW|RIZL Z GUF
NRQVXPHQWD Z VWRVXQNX GR NFORWWZSQS W]HR\DYZEF Q DNSWWBIHIHD LNDR D]V
QLHUR]V GQH Z SRUYZQDQLX ®MRVWRBHMJMD FYJRSHMDPM y F]\ RGU]
DOWHUQDW\ZQHJR D [GDWQHJR ER\ G RE|ODED B QRO DDMISTD@W GNRD N F
JJRGQRSFL | XPRD QIDSWHZ\GDOW KFQHDWWRD LE GRIEEBRWX JRVSRGDUF]H.
Z\PLDQD NRV]W\ |DS Z\PLDQ\ WR2AMOHXHID GHD\ZSR FK QSUPHV]WU]HID QL
NRV]WDPL QDSUDZ\ W\ONR ERZLRERWZH |NUR@N IS PJRIBWERNWRMR QDO QF
WRZDU ]JRGQ\P ] SUJHGPLRWHP SPYDmMMONOMD VSUJHGDZF\
XVWDORQ\P Z XPRZLH EH] ]JPLDQ\ MHM2WKHBEOD SUDZQD NRQVXPHQW)
W\ONR Z RPDWDBOHINDXH Z FDa\P V\
*UDQLF |DVDOGQRBFNX®&XM FHNRQWHKVWQWWHPNWYyU\ RSLHUD VL G
QDGPLHUQRSY NRV]WyZ NWyUH N D3/UH Q RMYDEAGEHE B HH SYH =IIRUMGLIR
VSUJHGDZFD Z FHOX MHJR ]DVWWRBNRMWWLMDN-HBGIMEDWG[LHM VaX\
SRZ\0V]HJR Z\QLND oH GOD |ZRQQHHMQBPo@LH [QRERE KX GRNXR®DLS IVH KI
SUJH] VSUJHGDZF QLH E G]JLH Z\VWIDUMFGDXM HFM) ,S R840 E GH QDU R®]HQL |
NRQLHF]QRSYQBEBQNRV]WyYZ Z RIJYGHVIXDZHW7 UNGHGBR MHVW NXSFRZL
JG\ E G RQH Z\WRNLH E Gm WHo XKDYPBEORG]NAVHW EZG DR HIROQ\ RG
SURGND 7R ERZLHP GR NXSXWBHIWR]\ARD GOD JIVEY D WHQ NW
SZLDGF]HQLD VSUJHGDZF\ ] W\WXOGZ QLFHDPJREBRRSFL WRZDUX ]
XPRZ XVSUDZLHGOLZLHQLHP ]D$LBOWHRGPRINLMRID FK\§ZDQLD SU]JH
W\ONR WWNLNWYRW] JRVWDQ X]QDFQHVIDF R RERIFHUBDK WWHV]W E\y PR
SRIRVWDM FH Z WDNLHM G\WSURSRGFML GBNROWRQQOMHRELFK/ WD |
LQWHUHV QDE\ZF\ ]JRVWDQLH X]QD®R\WQPRADRGGR\RW KURD\]EZVRE\ S
W\P ]DNUHVLH -DN VaXV]QLH SR GQRWG PL R3HF\MDE S X\aR FRSFAH ] DIOHN
QDGPLHUQRSFL NRV]WyZ XYVIDPDWRBEKBIPOMHDXZINRQW/XPHQFNLH ~ VWLE
WRZDUX ]JJRGQHJR | XPRZ 3RQDGWR HUZG PR WRISY DMIN RQWXND EDGI
PD ZSa\Z QD PROOLZRSY VWZLHEVPMMONR WRD GRLIBBOBEFE]D QDE\FL
NRV]WyZ LP Z\oV]D ERZLHP ZDUWRSAXU]JHF]WDNRGQOQMMIR FR |DFKRG
XPRZ W\P Z\oV]H NRV]W\ MHM QD\SH Db Z)EV &nS X WH 5@\ QL P

=DNR>F]HQLH LUJVJWRI 3RGJyl

7ZLHUG]HQLH EbRUSVU]JHIGYQL ]QDYy SWHMBMVNL 5]HFJQLN .RQVXPHQMW
SUDZD EU]JPL MDN WUXL]P LQQ VSUDZ 6WRYWU ] HHEG MRS YRIQ VX P H
QLFK QLH ]QD QLH W\ONR SUJHSLVYZ UHJXOXM F\FK VSU]JHGDO
NRQVXPHQFN DOH WDNoH LQQ\FK UHJXODFML ] IDNUHVX V]JHURNR
UR]J]XPLDQHM RFKURQ\ NRQVXPHGQWyZ——WBNEP—SU]J\SDGNX
ZLQQLNRBURZDY VL QLH W\ONR VZRLP XSRUHP NW U\
]D]Z\F]IDM QLH PD RSDUFLD Z SU]H§L‘§ %\‘9 ]E mQ 1P
ZVI\WVWNLP G o\y GR SROXERZ g Bﬂ\ﬁ%‘f”? BLH "8 SUIF
SRZVWDA&HJR VSRUX FR ]QDMG wuawmag\w\y\%oﬁw SR WR
DUW XVWDZ\ | GQLD RovsRERG]LLHpc}jg[zep@\@

=RBLVPR RZL WH 6WDUHJR L 1RZHJR 7H

M ]\NyZ RU\VLQDOQ\FK Z\G SRSUD.

3DOORWWLQBR V]DZDD > 6\U 0 GURSY
6]HUJHM 0 3HF\QD .RPHQWDU] GR DEWDFED.RPHQWDU] GR XVWDZ\

] GQLD 9,,R V]F]HJyOQ\FK ZDUXQNRRK MNFKRZIDO\NRQVXPHQFNLFK ]RE !

NRQVXPHQFNLHM ~RUD] R |PLDQLHRQRGPNYWRD FIAERRHIR VRFMRORJILF]G
'] 8 ]JDFKRZD> NRQVXPHQFNLFK 2ILF\QD :\GD:
0 3HF\QD .RPHQWDU] GR DUW Z .RBEHRWHU] ) ORNKRIWNAL ] GQLD\V]ND  SV\
9,, R V]F]JHJyOQ\FK ZDUXQNDFK NMBQMGHQAFNRONXEZNQFNWKNMLH SRV]JHU]R

RUD] R ]JPLDQLH .RBRINVX F\ZLOQ /(3WBKRORJILF]QH *GD>VN
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‘HNVHO LQ EODQFR Z REURFLHX]QDY WDNoH GRNXPHQW RSDWU]RC

SRU F]\FLHGP\@®ELH E\ WDNL ZHN
NRQVXPHQFENLP JRERZL ]DQLH GOD NRQVXPHQWD R(
SRGSLVDy
8VWDZD ] GQLD NZLHWQLD 3UDZR ZHNVORZH
‘18 1 U QU SR] ]JDZLHUD LQ\>/ W%NOSQJ N A RN VT
NROVXPHQWYZ Vi \ PLHMVFX GRELMW
=JRGQLH ] WUHSFL DUW 'K'/|R| R4 x@@é \J_ZHN\
Z FKZLOL Z\WWDZLHQLD X]XSHaéﬁ\é\%PZ]\’}_QQ/WDg X R & LP G FILHH ¢
]JDZDUWHP SRUR]JXPLHQLHP QLH %%Hﬁ" [E)'\é[EL\]A] DNLP F
]JDVabDQLDy VL ]JDUJXWHP oH QL@F%% \gj'#i’ Vo SR W MlRIOHP
SRUR]XPLHQLD FEFEDQDE\S RAHNDWIHY ILI% M"G ELRUFD D DZDOLE
ZLHU]JH DOER SU]\ QDE\FLX GRSX W%MHHS&%W%W@W

=JRGQLH ]DS ] WUHSFL SU]HSLV§Rﬂ9’uWHQLH vB B RE Q (i ANIINMO R Z |
NDoG\ ZHNVHO PRoQD SUJHQLHSy!RE ﬂl; '@Fﬁ}" FMHL‘/I\_NDO@R%L SRP'—
E\a Z\WWDZLRQ\ Z\UDmQLH QD ]O INFL D]X
Z\WWDZFD XPLHSFLaA Z ZHNVOX z\U¥Pp R,QdB(lﬁ’ BRA8 LHY ESL&DQD L
LQQH ]DVWU]HOHQLH UyZQR]QDF]8 LIJN YU NN SU]

WV\ONR Z IRUPLH L JH VNXWNDPL ]i‘@\l‘“é%)ﬁRscéH'LﬁMH %';a(gN\LH'Vl'DDTA'T_'\}\?VEH[

"HNVHO LO EODQFR 1ZL ]NX ] SURIHVMRQDOQ G]LDAaDOQ

. REURFLH NRQVXPHQFNLP JGDBRVXGHQWHE PRoH E\y WHo LQ
SUJHGVL ELRUF\ GOD LBEH]BRN Fi)VR\??R'L]\F]QD R LOH\MDNLP
Z\PDJDM Z\VWDZLHQLD SUJH] @VL ELRUFD
SUJHZDoDM FHM PLHUJH V WR

S? z%,p VL ZHNVC
'RSXV]F]DOQRSY LFK Z\VWDZLHQUS?%K MV ]éﬁ @M@;M%'ﬁ DAHN VHO

3UDZD ZHNVORZHJR :HNVHO LQ FRRG HNY 9 E)X(Q—Pa DNLP
Z FKZLOL Z\VWDZLHEDRO MH\ED X'B#\LD IRER L\] QLD ZHNVOF
W\ONR Z VDP SRGSLV Z\VWDZF\ z 'N ] 5?@%&&%&%c&v@b‘“¥@n Xa
WDNoH Z QLHNWYUH HOHPHQW DZIQIQ\';‘UDOH %)\LVXV PLDa SZLD
SRGVWDZRZ\P VLQH TXD QRQ XJ® x DQGH JRRAR k'rQle?ﬂN% SU\V.
]JD ZHNVHO MHVW WR LOoE\ SRGSL% ]Nél %ﬂcﬂ a QNVOX L EOD(%FR
E\a ]aRoRQ\ Z |DPLDQLHFLD ]RERZLF‘iD PBZVWDQLD  JRERZL ]DQLI
ZHNVORZHJR 6DPR SRGSLVDQLH NRENA @"klM\H/VdB] LMHY WY B @'Q]LH
MHV]F]H ]JRERZL ]DQLD ZHNVARDR GIY)LNH‘§I9DSF3/ NU9QESoHHPLWH
JAROHQLH SRGSLVX QD F]\WWHM NI»PEWFALEL K R W ﬂN\A/CE)FEJZ:']'NM ?lc'?iSl
WHJR SRZRGX ZLHUJ\FLHO UHPLWHHBWOD oL H ]DSHzlg y &/
IRUPXODU]D FKRFLDOE\ Z FHOX X LNdjN\ﬁHLQ f—glb'%( LY DZLDC
GaXoQLND SRGSLVXM FHJR NDUw M MADE | QM LIJI: %Rﬂﬁ'é/@%"LpH JGZF'?U
G\WSR]\FMELHQBUJXHNVOD OQLH]XEHaOIRIRF] '5 Zgg FK E‘RZFHJ\'
XG]LHOHQLH SHAQRPRFQLFWzZD GRVR W%WH%UN HNVRO L MHY,
SRGF]DV UR]PyZ KDQGORZ\FK H@S Lmrﬂ}@ RE ‘\Jif'}@\WX O ESR‘
RNROLF]QRSFLp -HV]F]JH NLOND QDW )F]zsfﬁzcﬁik] XzZWRRY¥KPHLWD
XU] GRZ\ EODQNLHW ZHNVORZ\ DUPQ’DWF'?'IQLE R Hx4AQWHLHEPHPHQ
URJSFDQLH FHOX ]aRoHQLD SRG LW éU]\N/ NR%VXPHI\%LH AN AL
2Wyo PRoQD E\aR SU]J\M y Lo NR vxp‘ﬁ\%@v f‘@%}ﬁ BR P @§@'@HNVOR_
SRG WDNLP IRUPXODU]JHP G]LDa& b L]D%lﬂf'a]%LF'iQJQ\\/ﬁ A ‘

$E\" GRNXPHQW VWDa VL QFR

Z\WWDZLRQ\P SU]H] NBRSZPWRWNLPXIRG
QLP NRQVXPHQW ORoH VL WHo |GDWURN 68H SBGSINK H JRLbQQB®DUFD
RVRED Z FKDUDNWHU]H SRU F]\RIBHOD ]7DMR] GRNXPHQW WHo

—nh3 N H 2IL
E GJLH ZHNVOHP LQ EODQFR A=D3ZHNVRONRO O O e B Sz o

U 3UDZR ZHNVORZH '] 8 I(;
3 ODFKQLNRZVNL 3UDZR ZHNVORZH 2IL
ORWDZWNMWYHO LIQREPGIDGARI] SUDNW\F]Q\+HURSROLWD>VND WDPoH WH]D
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SaDWQ\FK MHGQRUD]RZR ] |DVWU]HORG\®CL MWERRR]EEOLGHXM VL QO
GHNODUDFML ZDUXQNLHP Lo ZLQUHFRM®RMHGYW J RERZ LE CHI\R GFRR N X
X]XSHAQLHQLD JR OQ®R/WESQHIRWAGRGEDIE\VW SRZDYy MDNR HOHPHQW )
XSa\ZLH WHUPLQX VSaDW\ |DEH]SZHNWHH JRERERAHF]IDQLD
'OD ZLHU]J\FLHOD ZHNVORZHJR URPZVEHQ@@IDH QL\DWRMNQA®GD LQ EO
MHVW DE\ QLH R]QDF]DY Z ZHMWVDO®RUP]EDDYERZ MHIRVYQRXGDF] Zt
SADWQRSFL 3yNL WDNL ZHNVHO FQDNE RNMH ZLQ LGILHEK]SE K Q HR Q D D
U NDFK ZLHU]J\FLHHDLH RVRDSRBW VXPSUHNSUOYPPHM SUDZD ZHNVORZI
QLH XOHJD SUJHGDZQLHQLX SRQIRUZRPXBIRH Q/IDHA HIRP IZ KNV ®RY REL HS R
]JODMGXMH |DVWRVRZDQLD DUW SEZHRUZVDED JRRGRGB HA]MAVY WRPNVOD
ZHNVHO ]D RND]JDQLHP MHVW SaPUy\®DGSRXSUPAGA \G B KIOHDQIDFEMD EUD
SUJHGVWDZLHQLH SRZLQQR QDVW SILYD@ILD Sybn @IHNW GX 0G R G DIRER\F \k
WRNX RG GQLD SADWQRSFL 6W G VEH VD EAED\FZHINOVPRo K) MHD XIP ZH SIFMLHO
Z\SHaQLyYy GDW SA4DWQRSFL SynQUWNMYLHQLD BGHNWOIX KMHWMALHO
SabWQD PD E\y ZLHU]\WHOQRSY ]DEK]|SDHA{RYOXW\P ZHNVOHP
"HGQDNoH QRZV]H RU]JHF]QLFWZR QLH SRGJLHOD WHJR SRJO GX
QDND]XM F ZVND]DSYHQ IGDWA] H@IBHISH1 aQDMM®LH ZHNVOD LQ EODQFR
SUJHGDZQLHQLD ]DEH]SLHF]DQHJR URNXKSH®HQDHQAW GHZA VOO LHY) EO D (
Z\SHAQLHQLD ZHNVOD GDW SaD@QmMWRSyFhQBEMMQLHMVY] QLo GDWD
SUJHGDZQLDQLD ]J]DEH]SLHF]DQHJR URSA FHIGQJAR oMR@ R SRERQNW &Y X
VSRUJH ] SUJHGVL ELRUF NWYUHPX BU]HGAFEENUHGREKRGH QLD UR
PyJa SRGQRMKW [BUJHGDZQLHQLD QRVHFINQXDQLH PD LQGRVYZ L ¢
ZHNVORZHJR URV]F]JHQLH ZHNVORZH RG Z\VW
'HNVHO LQ EODQFR PRoOH E\y ZHNVOGRE WD RRZOW F \ KDHD D
ZHNVOHP ZabDVQ\P DFJNROZLHN Z VWRVXQNDFK ]
NRQVXPHQWDPL QLH VWRVXMH VL UDFHEWREHN VFORD W UBVRZY YHIR 0
7HQ RVWDWQL Z\WW SXMH Z REURBLH SIRIWWDIE R QPOSHZR L RI\H SSUDZALC
X]XSHAQLHQLH ZHNVOD LQ EODQFR
'"HN O D ZBHRNWD R Z D MDNR
4 FIQLH ] ZHNVOHP LQ EODQERSHAAHRROGDWMHSM. EODQNLHYV
]D]Z\F]IDM GHNODUDFMD ZHNVORZW|H]6RZREUGFD WRIQR QVUBIXSWDZQL
SRUR]JXPLHQLD SRPL G]\ RVRE ]RERZQNDKW X NWQIRRARQLB | GHNODUL
RVRE NWyUD MHVW ZLHUJ\FLHOHP ]1DWHJRPBHWRDAOD ol R XJRSHAaQL
Z\SHaAaQLHQLD ZHNVOD 3UDZRUZPWQLOIRIRGQLH JUBFANOMHDFEM QLH F
DQL WUHSFL SRURJXPLHQLD SRPRWDAXRZALD W G VD L M Z$R/GWM.W DZZR OG O D
VWURQ : ]ZL JNX ] W\P SRUR]XPLHRQUHXPRoRLEH$UDZDEAMREZEAIR X]XSHAa
IRUPLH SLVHPQHM MDN L XVWQHIBARVYRED BR$H RSN HALD B H/N O MDD WNF
PRoH DOH QLH PXVL SRGSLV\ZDy G\HRNDADUZFAMNY OPHKM ERDIDOERMERR (
]DZDUFLD SRUZRNXPQRDHDR Z SUIWFDGNXL QGAH ZHNVHO SUJHV]HGA Q
SRGSLVDQLD GHNODUDFML Z\UD o=FoQD XM \QX B QULRG SRS R | S & @ R MHBLLHD
GHNODUDFML Z WUHSFL RNUHSOROQREM \VSV\FHK 2\ X BICHNFW \ZENFIOD Z: ]2
LQWHUHVLH Z\WWDZF\ ZHNVOD MHPRWHWVR Y BR\GGHNQDRPFIME SIQLEHUDL
IRUP SLVHPQ ,VWQLHQLH GBNODEBFMRS ZHGEEDHRZX M NROWWDLKH QV
VIWXDFM GRZRGRZ SRVLDGDF]DSRGBHLYD QP WD LZAHNWD % KO D HDFWMH
ZHNVORZHM QLH MHVW ZDUXQNLHP RARERPS FN WWHNYV GB R YDD QREEUH M
ZHNVOD Z\WWDZLRQHJR LQ EODQFWR]HE M HI R VX X 3 HEMH H@LLRED R G
LVWQLHQLD GHNODUDFML RVRERP NWyUH QDE\a\ ZHNVHC
X]XSHAQLHQLX OHF] SWHNMQIZEHUWX
GRSXSFLa\ VL UDo FHJR QLHGEDOV

GREUHM ZLHU]JH MHVW WHQ

WPoH WHID QLHSUDZLGARZ\P Z\SHAQLHQLX ZHN

2UJHF]HQLH 61 ] NZLHWQLD 334U ] V3o —&
U  SR] F\WRZDQH SUJBUDZRBR]HQEO-WKD
ZHNVORZH .RPHQWDU] .UDNyZ WH]D,,95RD>>WWL 3RGU F]QLN SUDZJRWHNV
0 &]DUQHFNL ( %DJL>VND 3UDZH ZHNMORZH IDENHORDH .RPHQWDU]
:DUV]DZD v 0 &]DUQHFNL ( %DJL>VND WDPoOH V

5yoD>VNL WDPoH VYV
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PXVL Z FKZLOL Z\SH&AQLHQLD ZHNVYOSD 'REUDLHZRR&WQD NDWHJIRU
GRPQLHP\ZD VL VW G NWR WZLKDB]L QPDMRM 0SREDQXHRQOWR QLH
XGRZRGQLY ]JJRGQLH |6WPBSFILDERPRENF]RQD QD ZHNVOX ZU F]JRQ\
QDE\ZF\ ZHNVOD oH SUJ\MPXMH MAHYNW HXR SIZ D] DO OMQ \S UJLW OF LEH ]Z K
Z\WWWDUF]D GR Z]JUXV]HQLD MHJRNGREJXOM ZLDyun Q LorH\8 Z BHHIIVIRH OO 16 FZS |
Z\SHaAaQLRQR ]JJRGQLH | ZRO JRERXMAWBQRAMR NRHNAXPBI QW VDP MXo0 SF
=XSHaQLH LQDF]HM Z\SDGQLEHRWBQD DSOH BYDHAVMHEZHQW XDO Q\P
QDVW SLAaR QDE\FLH Z GREUHM PZUKAB]H DAB 8 AHRQIHH G REXY DY Z\PI
ZHNVOD 3RG W\P Z]JO GHP MHVW UIJgZAjoDRPERMHW @ L P R \WNRD W H BB \LF ]
NROHMQ\FK QDE\ZFyZ GRFKRG]SUJHNRMWR]H> MISURHPLINFML RFKUR(
GaXxoQLNRZL -DN VWDQRZL DREWRWX S%IRW. JQAICFORIDL oH EUDN N
Z\SHaQLRNMM@DZQLH PRoQD SU]HFRR¥ROMKH DUHXWOQRSFL ZHNVOD
SLHUZV]\ ZLHU]J\FLHO QLH ]DVWRWORZDEHWGLQLGR [DABRUWRGBRZLHG]
SRUR]JXPLHQLD 2]QDF]D WR ]DSUDHPVL &HRHNBFGQBRMRP WUHSY XVW
QDE\ZFRP QLH PRoQD SUJHFLIRG®®ZHY] NWYYXRVyZZ UDJLH SU]J\M F
VXELHNW\ZQ\FK RSDUW\FK QD 2HNR\DDQOXE K ]HNX QQUINDZIUHUDM Ft
SLHUZV]\P ZLHUMWRPHOX®NFELH SUJHWDPHQDHVLHQLD WDNLHJR ZHNVOL
Z\UDmMQLH U\]\NR ]ZL ]DQH ] Z\VW DRZALRIZLL HPQX H IMHO/DV L G5 B O M@SRID Al H C
NRQVXPHQWD V]NRG\ Z ]ZL JNX ]
SHNWD ZHNVHO SRVLDGDF]D ZHNVOD 'R SU]J\SLVE
'VND]DQ\ DUW 3UDZD Z HRNG/\D|RIRHEIRRZ D2F PHWK X NIBIH G\WR G D Z F\
GRQLRVA ]DVDG RELHJRZRSFL QZHNWO DO HNHWW J RV RQ L$BELLHAN W Z D
ZDUWRSFLRZ\ ] ]DAROHQLD SUJH]DCSHRQ\ GERORELBAUR®\ 2BVAI S Z S|
WHQLIRZD®W\ MHVW Z IRUPLH LQGRRRGLNDFM SRQLHZDo JJRGQLH ]
‘\ARP Z WHM |DVDG]LH XVWDQDZVI/RMXM IS VLW HIYZ CLUHW \NIXGEX ZHN V H
XVWDQDZLDM F\ LQVW\WXFM UHNWOQHKHRVEB\ ZEW HZ HARGOLD NAGIIGH WE
JOHFHQLHM 2Wyo SR]JEDZLY ZHNV®DX RELHHERAH ZR ZFE@DND N dWHH UNU H G \ W
PRoH MHG\QLH MHJR Z\WWDZFD VSPDH\G|FQMDF F\ ZNRQUXPHQAM H ZL
NODX]AX@LH QD ]JOHFHQLHu OXEZ\$KQ&{QLRDVIHNWIEEQDHMHSOL [GDU
UyZQR]QDF]QH PX ZU FIRQ\ WR QLH PD SUDZD
7DNLH ]DVWU]JHOHQLH VSRZRREXSRZLHIG]ZBIOYROY ERIVHNRGRZDZH
PyJa E\Yy SUJHQRV]RQ\ DOH QIRE]LBHND ®MAKQBUHWO WZX PD SUDZD
XUHJXORZDQHJR Z .F WM JAYHDRZHMOUIDROL 2]QDF]D WR)DDHIW R[
NRGHNVX :HNVHO LQ EODQFR PRIW\BEYGWREOHKK\SUMGPIZRINMPD QS
REURWX DIHWYZMR QD |[DVDGDFKSRUBIOXHZSRZRG]L L LQQ\FK WHJR W\
6]FJHJyOQ SRVWDY UHNWD ZENM®OX SANHZUBXMOHMUWU]HFLZNR
XVWDZ\ ] GQLD OLSFD U R NNVRPHRG\FLF] VR Q VIXCRIIQFINMMVWPUD FA\M QH
‘T 8 ] U QU SR] ]H X]PD GARBGEQRAHJR
XVW SHP  WHJR DUW\NXaX RBNVHO 2N®RIDN DO MERB/\D] HZGNVE NEWREGFDR G D
NUHG\WRGDZF\ Z FHOX VSHAQLSRQRVIOXEURZEHIGSREHBGIDDOQRS)
SZLDGF]HQLD Z\QLNDM FHJR ] XPRAO RRNQ B GDW INRQM XK FN L
SRZLQLHQ ]DZLHUDY NODX]XO QLH *@ |JORGHWRORPHQWXE\NRQD XPR
UyZQR]QDF]Q 2]QDF]D WR oH X\RWQNVXRGRERD QDWRO0\a&SQHGVL ELR!
NRQVXPHQWD RERZL JHN ZANVWDDIMPZDHRFJENND JZZAHRWX ZHRR G K UM
SUJ\SDGN X ]JDEH]SLHF]HQLD XPRZ\ NUHG\W X
NRQVXPHQFNLHJR : SUDNW\FH RERZL JHN ZSLVDQLD NODX]XOL
GR SURMHNWX ZHNVOD ]DZVIH RERUMPIRAWDGHG YD BARALE NRPHQWD
SRQLHZDo WR RQ RSUDFRZXMH Z]y-BNXRRED]XMHHN¥OWQWRGIUND AJJRG
VL S\WDQLH FR VL VWDQLURVYLBRUMIDEK G \\IRI\EMNX¥ QOP |DZDUW SRZI

Z\WWDZLRQ\ SUJH] NRQVXPHQWD E’H\]V)@\PlﬁMLHW‘I\IO[ﬁ)R'JI\M@Ff_ GR UYRNRQDHQW]
NRQVXBHU@PW MHVW HGQDN UDFMRQDOQ

UR]ZL ]DQLD Z ]ZL [NX ] F]\P Z\GDMH VL
QDOHo\ LQWHUSUHWRZDY IXQNFMRQDOQL

JRERZL ]DQLD NRQVXPHRWDGURBGD 3R\ \RE
]ZURWX ZHNVARIBIDUVND .RPHQWDU] GR D

0 &]DUQHFNL ( %DJL>VND WDPOH V PDMD U R ]JPLDQLH XVWDZ\ R N
0 &]DUQHFNL ( %DJL>VND WDPOH '1 8 /(; HO VWDQ SUDZzZQ\
$ *ODVQHU $ 7KDOHU 3UDZR ZNNVORZH %LHOVNR %LDAD
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WUDPHEBH ]ZURW PXVL QDVW SLy RSWDZRPRFIQDH SUJHGVL ELRUFD SU]\
MHV]F]H ZHNVHO SRVLDGD 3RQDGWHR 2BPRDRGPRDNDNYDURWMLQL HRQV )
SRZRGXMH MHV]F]H SRZVWDQLD RGSRZLHG]LDOQRSFL
RGVINRGRZDZF]HM R LOH GR SRZVWDOQIMIX|NRG\ Z$' PBBMHM]MXBJ
NRQVXPHQWD QLH GRMG]LH VaXGREMN NRGOXPHQWRMD SF,:H] Z\GDbQD s
URV]FJHQLH R Z\GDQLH ZHNVOD BMWyQHDWFﬁiéHFWﬂ@olL] MPDQBZZ XRI
GURG]H V GRZHM

*PLQD .U]JHV]RZLFH RJUDQLF]DA&D
ODUHN 5DGZBRKMIOQ\P U\QNX RUJDQL]JRZDQLD X
UDGFD SUDXVMWRSEIIQDAD 3UH]HV 82.L. L QDA
SBRZLDWRZI| 5]HF]QLN .RQVXPHQWpHH YRR L IPRREORES FLW\V |4

*PLQD .UJHV]RZLFH ZRM PD&RSRO)
SUDZQ\ Z ]RNAUIHADLILD [H]ZROH> Q
RGSDGyZ NRPXQDOQ\FK RG ZaDSFL

U.(.( VZRLP WHUHQLH -HG\Q\P RUJDQ
Z\GDZDQLD ]JH]ZROH> Z W\P |DNUHVI

trzad Ociony Koslurenc| Kensmenitye .UJHV]RZLFH D Z\PDJDQLD MDNLH SR
VL R THGVEUELRUF\ XVWDOD 5DGD *

‘\EUDQH GHF\UMIB\82FKURQ\ 8U] G 2FKURQ\ .RQNXUHQFML L .R

SRVW SRZDQLH DQW\PRQRSRORZF
]DZLDGRPLHQLD RG MHGQHJIR ] SLU
Z\QLNX XVWDORQR oH ]JJRGQLH ]

.RQNXUHQFML L .RQVXPHQWYZ

\a FIDQLH RGSRZLHG]LD VF]RZL':H OXWHJOFG\ SULHGWA E
NLONXQDVWRJIRG]LQQH RSmeLH % %ROHQLH QD Z
]JZURWyYZ SLHQL G]\ ]D QLHZ\NWWR\ SXQNW REVaX
QLHNWYUH ] IDNZHVWLRQRZDQ\F VSyaNL 8vaxJL .F
SRVWDQRZLH> VWRVRZDQ\FK SU] F GR JPLQ\ ol
8U] G QDND]Da& ]DQLH F KDL HVLH Z\ZR]X R

DNLHJR ELX
]JDNZHVWLRQRZDQ\FK SUDNW\N Q
N AR QU o2 1 s @Eéé%qﬁ%gﬁ@ 555% (LA

Z\WVRNRSFL SRQDG POQ Ja 3UH]HV 82.L. QDND]DaD *PLQLH .UJF
2SROVND VSyaND 1RzZD WDNDNF\S( é 5 QM&RSU‘"”ZQE
WXU\WW\F]QH ]D SRSUHGQLFWZHP }XW%G?R N
NUDMX SRG PDZUQLNWDs\u:]HSURZD |_(|? \
8U] G NRQWUROL VWZLHUG]RQR bQ \R?HU%:M-I— éR88¥B§§ Q
UJHWHOQ\FK L SHaQ\FK LQIRUPDF PDW ]v@%
QLHSUDZLGARZRSFL SRGF]DV WU L% oD s
3RQDGWR Z VWRVRZDQ\FK Z]RUFDFK, XE |§L] LJRY 50

PLQ V]HSY SRVWDQRZLH> ZSLVDQ\FK GR UHMHVWUX N
QLHGR]ZRORQ\FK
. WSOLZRSFL 3UH]JHV 82.L. Z]EXRBRAERUD@LHQEH]SUDZQ\FK RSaDW
SRVWDQRZLHQLH JJRGQLH ] Nwy\FINRZBGRPINQRI I DW R @B BIN WAN D
SsubzbD GRPDJDy VL UHNRPSHQYWRWV\RZIDADR SR QR HZRAMZLHQLFD Z
UR]SRF] FLD LPSUH]\ WXU\VW\FQQ&WQ\@W;LUHQ@\@R phwQD JPLQ ND
JRG]LQ

:SUyG VWRVRZDQ\FK SU]JH] RSROVN VSyaN SUDNW\N NWyUH

]JDNZHVWLRQRZDAD 3UH]HV 8U] G¥] gQD(MW]EAQLaVLoHVWBN@@ QLH]JRG
]JDVWU]HIJDQLH oH ELXUR SRGEBRAOLIIRSY |ZRBFHUDQLP RSabDW ]D
QLHZ\NRU]J\WWWDQ\FK SU]JH] NOLH@WEKQQHFQHQWQZRE}UEQJUM/PJYJH FKF
LPSUH]\ QS Z\FLHF]HN GR VLHFL ZRGRFLARDR\MQHM 1LH
=D VWRWRIZWDMNW\N QDUXV]DM F\FkDFRLRYRIHIH DWW G HN\BUDZRRSBRK\
NRQVXPHQWyYZ 3UH]HV 82.L. QDaRY¥ABGYD BURNWEYWZRNREBGR]BFIRER

NDU Z a F]JQHM Z\VRMRSHE\]MD GREfMHIOYy RSaDW\ *PLQD 5RmZLHQL
QLH E\a\ SU]JHZLG]LDQH SU]JHSLVDI

Strona | 20



REFL oDaD NRQVXPHQWyYZ GRGDSRNRZ\PLU EHBRIDZQ\RWU SR]
NRV]WDPL L 1U SR] EU]JPLHQLX QDGDQ\F
GQLD FJHUZFDU R ]JPLDQLH XVWDZ\
=JRGQLH ] SUDMHVWPSESQMHGVL EERHE]\WWARK £ KLSRWHFH RUD] QLH
JDNUHVLH Z MDNLP RUJDQL]XMB OXE SERDPSBFAL X¥aKDUW T
FKDUDNWHU]JH Xo\WHF]JQRSFL SX&QW@WMG%@W]H\@L&QMSMVW B
SUDNWINL QDUXV]DM FH JELRURZE\AQMHYRY\INRQVY XP HQ Wr 7r OXE] H
RJUDQLF]DM FH NRQNXUHQFM P RpHiN QM RPDIG BNWPH JIPRR\SHBXQ GRNX
SLHQL oQNRSAVRDZHW  SURF SUDFKREGNRZ\P L Z\FL JRP ] NVL J UD
&LHV]\ IDNW oH JPLQD MXo %{% L@ﬁ \,@'ﬂ)%bEx g,-f\l,?\,%,Lc
NZHVWLRQRZDQHM SUDNW\NL e b\P W\iﬂk\ﬁ\@ QWD\;

JPLQ NDU Z Z\VRNRBRSFHF\]MD

D H HUZV]H
RVWDWHF]QD SRQLHZDo JPLQD Pﬁ%)@ ]G D]G(B%LHUMH]VV
vV GX .RQVW\WXFML
6\JQ VSBIBZ\ /3 GHF\M®.5
] GQLD PDMD U Z\GDOD SUJH] HOHIRWXU
82.L. Z .UDNRZLH ZZZFHRINQ® JRY SO RN 7U\EXQDaXxX .RQVW\WXF
VW\F]QLD U V\JQ DNW 3
IlUyGERZ XRNLN JRY SO 6HQWHQFMD J]RVWDAD RJARV]RQID & (
1U SR]
$UW XVW  Z ]ZL JNX ] DUW XV
» 3UDZR SRFJWRZH '] 8 ] U
] Uu 1U SR] L 1U SF
Uu 1u SR] L 1U VWSYRRGOQ\
DUW XV W L DUW XV W 'RQ

BROVNLHM RUD] QLH MHVW QLH]JRG
.RQVW\WXFML
'\EUDQH RUJHF]QLFWZR 7U\EXQIRAXL0oHM SU]JHGVWDZLDP\ Z Z Z\URN

.RQVW\WXF\MQHJR 5]HF]\SRVSROLWHM

3ROVNLHM 1<52.
VW\F]QLD U
‘\URN 7U\EXQDaxX .RQ\]’WG\QX@\\]I\@QUNR\/ 3
PDUFD U VVJQ DNW 3
BHQWHQFMD ]JRVWDA&D RJARV]RQD LEQHIIHX]NZRHIRDUDWHM 3BROVNLHM
Z']l 8 1U SR] 7U\EXQDa .RQVW\WXF\MQ\ Z VNaDG]!
$UW XVW XVWDZ\ ] GQLBUDZRAHYPRILPD : U-RSNRAZNPIZRGQLF] F\
EDQNRZH '] & ]J1U SR BR—]ELJQLHZZ&BI-HJSDQIRI‘}IGDZFD
1U SR] 1U SR] ‘RMELHFKSRHUPHOL>VNL
1U SR] L L 1U SPUHN .RWOLQRZVNL
u 1u SR] 1U SR] 1WHUH$®]/LV]RF}U
SR] L 1U SR] ] U
1U R]S 1U SR] 1U SSEJRQ]WRNR]dJDQW *UDo\QD 6]Da\JR
SR] 1U SR] SRL SR URJSR]QDQLX HMRE]LFWBBIP 3& RN
u 1u SR] 1U SR] i—lldgHUD%RéHJR QD UR]SUDZLH Z G
L 1U SR] ] u 1U SKRWDQLOYUDZQHJIR 6 GX 2NU JRZHJF
SR] 1U SR] SR]1U] LI:]\ DUW XV W Z ]1ZL INX ] DUWw
1U SR] L 1U SR] ] ]LHULH‘JD 238BER SRFJWRZH '] 8 1
1U SR] 1U 1WR] 1H P ZSURZIRGIDIMLF]H
] Uu 1u SR] 1U SRhGSRzlLUHG]L QRSFL RSBUBMRIRI) DS
1U SR] 1U SR] 1 &XE g TRIQDOHO\WH Z\NRQDQLH SRZ
1U SR] 1U SR] WLHESKRIFH UyZQRFJHSQLH F]J\QHP Q

1U SR] 1U L SR] RUD]] GRVIDWUHVX RNUHSORQHJR W XVWI
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Duw W XVL DUW XVW JUX QR GIVBUVWDXPMISRFIWRZHJR LVW
5]JHF]\SRVSROLWHM 3ROVNLHM VIFIHJYOQRSFL Z RGQLHVLHQLX GF

RUJHND URV]FIHOWBVZXQNX GR RSHUDWRUD
$uw XVW Z ]ZL INX ] DUWLHZXNRQ@ZQ1IDG @XE QLHQDOHO\WH.
FIHUZFD 23UDZR SRF]JWRZH '] 8 XVaXJW8HEEM SROHJIDM FHJR Z V]F]
SR] ] Uu 1u SR] LUHDOL]BRML SU]JHND]X SRF]JWRZHJR
RUD] ] U 1U SR] L 1U SRIDZD ®AMWRZHJR PROOLZRSY
]JJRGQ\ ] DUW XV W L DUWRGVINRGRZDRIDV WKL Z JU V
5]HF]\SRVSROLWHM 3ROVNLHM RUDJPQZHDMHRW XYIAXKU R G@NA\GKXMWH V|
XVW L DUW XV W . ROQVW\WX BMIBZNWR GRFKRG]JHQLD VZRMHJR U
Z RFHQLH V GX S\WDM FHJR ]QDF
8]DVDGQLHQLH SRGPLRWYZ SRV]INREBRADQVWRUDU B
: Z QDVW SVWZLH QLHZ\NRQDQLD OX
SBRVWDQRZLHQLHP ] VINMKQ R IL ZUVWRIYXQNX GR WMDRGERZYL
&D 6 G ZNWDRRDRZLH \G]LD&RJy&®'FWHKQSUDZD F\ZLOQHJR L MHVW
]ZUyFLa VL GR 7U\EXQDaX .RQVHN\WKRUWGSHIRVAXIRERPRUHYZ
SUDZQ\P F]\ DUW XV W Z ]ZLJNX ] DU XVWDZ\ ]
GQLD FIHUZBDDZR WBRF]J]WRZH '] 8 E®GDQLHP V GX S\WDM FHJR NZ
SR] ]JH ]P UBZROBRF]YRZH ZSURZD GERMWRZHJIRXY U X V.JDQ B WMV >

RJUDQLF]JHQLH RGSRZLHG]LDOQRSKHIRZASH|WL D WRU D Uy X BQO E RZPHILRD ] DV \\
QLHZ\NRQDQLH OXE QLHQDOHO\WRURNRWRBRNM QL\HAXIRERFAWIRGHM Z ]D
XVaxJL SRFJWRZHM QLHE G FHNWRZMR¥MWHSYENMIREDIHP : VIWXDFM
QLHGR]ZRORQ\P MHG\QLH GR ]D NJWHN\NEXH QRINHU HWISHO/R\Q R SRI WD WKRAW D@ Q\ Q
MHVW JDRGBM\ ] XVWXVWDUW DUW XVWVW SUDZD SRFJWRZHJR RG:
.RQVW\WXFML RGVINRGRZDZF]D ]D QL QZ\HEROMDH)X
X Z\NRQDQLH XVaXJL XPRoOLZL SHaQ

B\WDQLH JRVWDAaR ]DGDQH QB/IFNREMWKYAXH REARWY S XM - HBRDGDF
VWDQX IDNW\FJQHJR -RODQWD = ZHUSR]ZLHNNSHNRRZRR HOQ IGIR VW
SUJHFLZNR 3383 3RF]WD 3ROVND GRRPIADOHMR zIPGap VERNEMWIRSHUD
]a zZUD] ] XVWDZRZLPL WREX¥&HBNWPHF VL DOQL LUHNHZ DSQMRGR U AM

RGVINRGRZDQLD |D QLHZ\NRQDBRARYV XOWIK ER FHO VN RIXVD 2\
SRFJWRZHJR Z WHUPLQLH 3U]JHVaDQD SU]JH] SRZyGN GURJ

SRFJWRZ GR $PEDVDG\ .DQDG\MVNLHRGDRNUV]VELIGRNIRWBWX QLH]J

]a QLH GRWDU&D ERZLHP GR DG URQNWDWXEMIDVS\W®N RROHG SU
RSYymQLAR Z\URELHQLHV\RDV]ISRUREWRRBRZMBHR OLPLWX RGV]NRGRZD
NRQLHF]JQRSY SUJHVXQL FLD GDWQLM®DR HH\OWRW X \BRQIDMMHG\SRZV]H!
=PLDQD WHUPLQX Z\MD]GX ZL ]SADRZDG]] RERSRFEOLHAH®RD SRV]NI
XLV]FIHQIBPFRBU]JHZRMQLND GRGIPWNAEZERMS NZRWWXFKRPLHQLD WDNLF
]Ja& : Z\QLNX SRVW SRZDQLD UHNODPDFDPRHRIFD aDER ZB B IRNQHBRU\WR U\

]JJRGQLH ] SUJHSLRPPWRZBWIDZD SSZWIEGNDQLD RGV]NRGRZDZF]HJR
RWU]J\PDAD QDMZ\oV]H GRSXV]F]DOQH RGV]NRGRZDQLH Z
Z\WRNRSFL la PRERYDEWHR MWW 3\WUDMHF\ V G RGQLyVa VL UyZC
SRFJWRZHJR ]ZUyFRQR MHM RSaDW XKW QD& DWXFORUY HNYDIXIXM F ot
NZRFLH la : RFHQLH 6 GWRNRRRQRENIRRGRZDQLD Z Z\SDC

UR]JVWU]J\JDM FHJR VSUDzZQVWDQ}B®MREEZMPHMD LMHG\QLH SU]JH] RS
QLHZ\NRQDQLH SU]JH] 3RF]W 3ROSMRZ>D®QXJ%OQDMQSNM4@U[?H DVDG\
SRZYGN L JIJXELHQLH SUJHND]X SRPNRANRR D @'ZBZSU"]%M\D DZLD
]JDQLHFKDQLD PDM FHJR FHFK\ |BDRVRNBGRE XN FEHWZEIE JHQLH SR
]JDZLQLRQHJIR : ]ZL INX ] W\P ZZaPPWLRFSBEGIRLRWW Q LHAKRG]L W\P
SRGVWDZ\ GR SU]\MWHM 2zvs¥8HWEHWPHMRZDQLD RSHUDWRUD S
RGSRZLHG]LDOQRSFL GR SHaQHWWURQRN®PRZ\ R/}miz@w Zz: ]IDNUHVI
ZDUXQNDFK UHoLPX GHOLNWRZHJKINRGD QLH E G|JLH PRJabD E\y QD
E G]JLHR]@DzZDa QLHX]DVDGQLRQHM

6 G 2NU JRZ\ Z 7DUQRZLH WO MDWNX&\ZAMDM F\ V G Z\UD]La4 SU]
UR]SR]QDM F\ VSUDZ Z Z\QLNX RGZRS5DYPLDSBBZD 3REFWDRZHIR QD
3ROVND ]DXZDo\da oH NRGHNWRYRNRBYDGC®V]SRARHEDRLD oH QD
RGVINRGRZDQLDNRGWNVX F\ZLOQMUMRE RER]B|MWIBD GRZL SU]JHMDZ QLHG
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SONWX ZLG]HQLD DUW XVW  V\WXROEMW\ WK P{ DDA HFKDW U D |
LVWRW\ SUDZD ZaDVQRSFL BURNXUDWRU ZVND]D& oH RVRE\
SRF]WRZ\FK UHDOL]RZDQLRXQIIRHD

SLSPLH ] JUXGQLD SKEGWDQRZEVIRBy&H QLH PRJ UH
LPLHQLX 6HMPX |DM & ODUV]DasiNFIWRHMPX X QLYBMIMR QLo SXEOLF
VWZLHUG]HQLH oH DUW XVW 7\ZDIENXNNZX IRDOYOH QSWDERzVWDME
SRFIWRZHJR MHWW JJREW\ | DDUWRGVXNMGRZDOVY | WHIR W\WXax
XVW L RQVWAWXFML : XRRWINGRKXERLXQ BB NBIDE QBI¥ INDRQMH

UR]ZDoDM F SR]\FM RSHUDWRUD XtE®OWE ﬂg@\&w@gmsmw@wgu[)z
SRFJWRZ\FK Z NRQWHNSFLH ]DVDG\ UyZQRS3SFL oH QD 3RF]W

3ROVN JRVWDAR QDARORQ\FK ZLHGBQLGRGDWUMREXWDWRUD *
RERZL [NyZX]DAVRDGQLD RGPLHQQHRNROLKWRZIFQDHFKZVSUDZ\ [DLQLFM
]JDNUHVLH RGSR ZQUHZ\NDRQIDREAH QEEN. HRBEOWo\WHWIXPHQWYZ NWyUH
Z\NRQDQLH SRZV]JHFKQHM XVaxJLERAJWERDREFLZBVYWLRQRADD\ Z ]Z
SUJHSLV QLH QDUXV]D UyZQLHo SSIRFZBBRR] W GW DQW/ ® VH@QIVHV\W X
IRUPDOQWPDWQIULDOQ\P F]HJR FEBRLWOE\]GRBRE]IS\WDM F\P Z |DNU
IDNW oH S\WDM F\ V G PyJa Z GVRLHMV]REVWSWREMH ]ONGDWUD SU
S\WDQLH SUDZQH 6DPR RJUDQLF\HN\MHA]BE NR SFR VWRD/Z E HQQIDD |@ILH X
VWDQRZL ZV]DNoH SUJHVINRG\ ZSU}JWRIFKQLXVS\RYF\G]WDVYDGQLF]HM
SUJHFLZNR RSHUDWRURZL SXEOLFQWPXLDOQRSUDZQHM NWyUD SU]Jt

SUJH] V G RUJHFJHQLD R WUHSFL Q

: JDNUHVLH GRW\F] F\AP DUWDLQWXYWVRZDB-QHM VNDUo FHM VW
. RQVW\WX¥MIAHNDEHMPX ZVND]Da oH URV]FJHQLH

RGV]NRGRZDZF]H ] W\WXaX QLHZ\NRQD QDN UMHXE H IGRW\GHE\W HDRJ | X W
Z\NRQDQLD SRZV]JHFKQHM XVaXxJNZSRmMWRZRZD QM HYMI XSIDOFAH PD U W
PDM WNRZ\P 3U]\M & MHGQDN oHQWDWWUHXFREKBRRNXLUDQVRK *HQHUTL
SUDZ PDM WNRZ\FK Z .RQVW\WXEFWAXJIVMHYWHRDPLIS@EIWREZMHIR [DV)
RFKURQD SBUDYQRSFL 'RFKRG]HQL$ZRBEFNRGIRY DSQL]BI]]JDRSHUDWRUD S
VINRG SRZVWDa Z Z\QL KX HOQMHIMERYB\RZD UDPD FK SUJ\WAXJIJXM FHM P
Z\NRQDQLD SRZV]JHFKQHM XVaXJISUJRW¥]& RZHW AVRIZ\DW L PRUSMIIZADHH JR]
-HJR RJUDQLF]JHQLH Z\QLND QDWRBMDPIOJQ BUR®DW & B QH XV W AR \HX Q |
NRQVWUXNFML SUDZQHM SRIRFMURRSHDWWRUMHQSXDPOIR]@HYZ\P S
ODUV]DAHN 6HMPX SU]\M & oH DUMRUPXA&XWH ]DVYDIGINXHEAQHWR RGV]N
SUDZD SRFJWRZHJR MHVW ]JJRGG@QVYWIMWF\MQHMW = IRQVW\WXFML
.RQVW\WXFML JG\o RJUDQLF]HQLRNMBSQR @SV FZZA U BIER BF D R GN YNVRIER
RGSRZLHG]LDOQRSFL RSHUDWRURV\SREQGCOIFDFR S{7)\YAXIIMDKHM P
V]F]HJyOQ\ FKDUDXNWBSUDZOMBRX\OPIWBJAWRZDQLX SUDZD (BRI ARG RNR
RSHUDWRUHP SXEOLF]Q\P D X\0aE RELHRQUIFO HolW HNX|MG@WQLH SRZ
UHJXODFML ] DUW SUDZD SRA|WRZRGRZFDDRD ERZDEG]LH RERZL
EH]SRSUHGQL ZSa\Z V]F]HJYyOQH RN R®/yH|ONR SFRY VM XR/ER Z L NIRIG DD NV
SZLDGF]JHQLD SRZV]JHFKQ\FK XVBXDQ LSHPF ] BWRZN XK D \§ B WM J XHODHFWMIDO G
]JDFKRZDQLX ZVND]D/QDRIG B UXGAVE DLZ]IRE. DDWBHVWLRQRZDQ\FK SUJHSLVD
W\P ]ZL NV]JRQH U\]\NR Z\NRQ\GRQXPODGLIDabBQREFRPQLDQD ]DVI

JRVSRGDUF]HM .ZHVWLRQRZDQD UHJXODFMD GRW\F
NRUJMVMMBK ] SRFJWRZ\FK XVaxJ
: SLSPLH ] NZLHWQLD QY E6QHBQLH R&E LFK VWDWXVX SU
VWDQRZLVNR DM a 3URNXUDWRRVR BUPRD QUR¥& WAH SRGGD
VWZLHUG]HQLH oH DUW XVW yHoUBRANXSUBXWHP X SYDEDFK Zz]J0
SRFIWRZHJR MHINUWW ]JRGXQMNW RYOIHOLYI MHMMW GQH ] DUuw XV W
QLH]JJRGQ\ ] DUW XV W DUW XV W L DUW XV W
.RQVW\WXFML BURNXUDHMRHWD®Q\ SU]J\M a S

XVWDZRGDZFD XVWDQRZL& REV]D

: X]DVDGQLHQLX 3URNXUDW WH RHOBWRRQARK SO\ 3RSHUDWRUD
RGQRV] F VL GR JDU]JXWX QDUXVIBQ@HD PLUW L D -HYIRYRLXEMI\FRH zD
EVaE\ RQ X]DVDGQLRQ\ JG\E\ HPRNDYRRRH 1Z3UIHIQWR JH SZLDC
QHMHGQDNRZR WUDNWRZDa\ VI\WXRFWH AKRNEK VBR/RK J 17\ RVAaD Yo v 2 \7
RELH SRUYZQ\ZDQH JUXS\RROWIEH QEWIGRM VHIXODF\MQ\P P LQ Z ]I
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SZLDGF]HQLD Z\PDJDQHM MDNRSRERXNV\WOWBEK B3V RSRS¥FZ RBBDNWR
RUD] RGSRZLHG]LD GQRIPL SREW BZHHBRD]X LQIRUPDFML & F] AND]RU
NRQVHNZHQFML RSHUDWRU SXEONBIIM\MGN W RIRERZELMHPQBROXE |
XWUJ\P\ZDQLD RGISRZSERBJQULRAH W IGREMIMPXMDFHMSU]JHVADQLHP MHM G
VZ\P ]DVL JLHP FDa\ NUDM QLH]DSRBQMRIZREK M HMOU ARWQRZ QR SFUDZL +
FHOX ]ZL NV]HQLD RFKURQ\ LQWHUHD/GZ] RRDYIXHP I$SQVWHN RGP EREHRVR Z\
WHo SRWUDNWRZDQR RGSRZLHG] QDO QRO ZRPW|HEQLER SROREIA]ER] B
XVaXJ SRZV]HFKQ\FK PDM F\FIQRZRBFL NRQVNRPMA®®DN Z\UyoQLD
SRGVWDZREHQIH 7HPX FHORZLSWHSEZXON BRZUIMBPKQ XVaxJ SRF]W
]JQDF]QH XSURV]F]JHQLH SURFHG X UQU MNP DIFR B QH 6@ H] K + X NOAXH>BRG |
W\P SUJ\WSLHV]HQLH SURFHVX GRF&PGIHHIZIMNEIIRVYYYRASYND :DUV]D
QLHZ\NRQDQLH OXE QLHZabDSFLZH Z\NRQDQLH XVvaxJL

SRZVIHFKQHM NRQVXPHQWRZL SU]\]QDQR RGV]INRGRZDQLH

NWyUHJR WZBR®WRQR Z IRUPLH JU\FIDAWRSROGHM \MI BWNRVYWUXNWXU SF
NURWQRSY RSabDW\ |D GDQ\ URG]BMaxyaSRLIWRBENFKyZ dRAY AHURWHUL
ZDUWRSFL U]JHF]\ XWUDFRQ\FK o%§¢i\Z§QLR\@HMGBDLZWW\LZEZQLBQl(Lﬁ]L

XVINRG]HQLD SU]JHV\aDQ\FK UJHFADWRWHRYW ]zZRRMWJ RYKHPWP |DSXEOL
QLHZ\NRQDQ XVaxlJ RERZL ]DQ\ GR SZLDGF]HQLD SR

SRFJWRZ\FKP 3WQDF$U]\M FLD Lo GD

BURNXUDWRU *HQHWIZMQHZ V REBHDUWDMWRUHP SXEOLF]Q\P NRQLHF]

XV W . RQVW\WXFML MHVW QLHD®HSIZDWGFR RPDRBREF | NRIQAHU R @ &X J |
JG\o GRW\F]\ RQ MHG\QLH ZaDVQRSFLPPZDA\QQREM BUW SXMVBLVYZ
. RQVW\WXFML QLH RGQRV] VL GRZIQMGFKHRUDZWAHINR WRBYDRMKK XVaXJ

U V\VJQ DNW , 6% *G /IH[ Q

| SRFIWRZH GHILQLXMH SRQDGWR SF

1D UR]SUDZ VWDZLOL VL sSRRYW&Z\FRIHEGWWPHLHEHRVL vL G

6HMPXZRWPDRHQLX 3URNXUDWRUD *$i§) HWPRADIRX 3 URN R WA 10 XL XS UL

3URNXUDWXU\ .UDMRZHM 1LH VVWAZWRYLFKSWR GV WDZLEkmM@ P\ SR
]JDGDM FHIJR S\WDQLH SUDZQH sghHVARBNGBNORPRZMOBIRRDUWRSFL

QLHREHFQRSY WUHSYy L PRW\Z\ S\@MD QLD JsuZDprHij HEMWRZHE 2z

QD UR]SUDZLH V GJ]LD VSUDZREGRESBPDAa\BKIH glVlQl:'ﬂ)QLx QDGHV:

SRVRZBQLD SRGWUJ\PDOL VWD QRZARMNWRRMNWHGRD SLSPLH UHDOL]R

SRFJWRZ\FK R HOH RYBRGIFIRQH Z

o NUDMRZ\P D.J LFIQ\P QD WHU!
TUNEXQDa .RQVWIWXFIMQ\ IZDsqgévﬁ%va%%WE MHGQROLW\ Z
1D ZVW SLH 7U\EXQDAa .RQ-wWRExX B\
GR VWUXNWXU\ U\QNX XVaxJ $
PaSy
HVig

@DRKHR Z\P
7 K%R @ i nz\ﬂ] ]JDSHZQLHC
UHJXORZDQHM SUJHGH ZV]\VWNLP § d:D A \L%éﬂﬂiﬁ@\wg

s
FIHUZFD® 3UDZR SRF]JWRZH '] 8
! SR] JH ]JP GDOHM SUDzR$KRIWREH Z W)dBBRLY DUW SNV

SUI\M W NRQVWUXNFM U\QNX SRF]W@%LHRX\%MA PbSRg]VMRéUDNWH
VWDQRZL Z\NRQ\ZDQH 4 REUIFIEQ?‘WU]HHRM\ o® P QRSROX LQ

IDJUDQLF]Q\P JDURENRZH PRJ \\E SUJHGPLRWHP SUDZ Z\a F]Q\I

SU]\MPRZDQLHDGULHHPLBRW Uy E\Y Z\NRQ\ZDQH SUJH] SRIJF
SUJHVVAHN RUD] GUXNyZ QLHRSD\ggﬁgéi%Qhﬁﬁﬁﬁgﬁngb%%dégﬁL vav;/zF

GDOHM AGUXNDPL EH]DGUHVRZ\PLSHJ]\MPRZDQLD SUJHPLHV]F]DOLD L

SURZDG]HQLH SXQNWyZz z\PNBRM R P g PALGMQEPFREIH P AIHNG \E ®
SUJ]\M FLH L Z\PLDQ NRUHVSRQGSP-Itg#'MEaPFbM g&W%%@\#QRW@@QFM GR

NRUJ\WWWDM F\PL ] REVaxJL W\FK SXYKNW FK PRZD Z DUW XVW
UDZD SRF]JWRZHJR ] ]DXWW]HoH

UHDOH]BUDKND]yZ SRFIWRZSEDZDUVBRFXWRZHJR RUD] DSUFKV\
SUDZD SRF]JWRZHJR SUJHPLHV]F]GRUFR]DIQ\FK Z VSRVYE
RNUHSORQ\ GOD SRZV]HFKQ\FK XV

-DN ZVND]XMH VL Z OLWHUDWKZRO QL] bV g%\ ZDNRIGV XgEKIG]LD 3
SRFIWRZ\FK QRWEGRWERVXQNX GR SRSU]JHGQLR
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SUJHSLV\ XVWDZ\ QLH VWDQRZL L&ERZH X M ] ZROHOQOD\W R B D MK BQALF]
QD F]DV R]QDF]RQLO0QLGDNW yWM]N SRIZMWHKFKQ\EK  XVaxXJ SRF]JWRZ\FK
ODW -HGQRF]JHSQLH DUW XVW XBROZIZSRM]PARZHIRVUWB®RZD QdHH
Z\NRQ\ZDQLH G]LDADOQRSFL SRUMRIANM SRHZFRDHM FHMUDNWR:?
]JH]ZROHQLD MHVW G]LDADOQRSFL |NGHNORZR@AD@ UR)XWRHEBBEPHQ L DX
SUJHSLVyZ XVWDZ\ ] GQLD OLSHE®ELRUX SRUJHXRENRIG]JUMMHVWURZD
G]LDR®PPIQIJRVSRGDUF]IHW 'JU S8 BRUHSORQHM Z SU]JHND]JLH SRF]
]JH ]JP L SRGOHJID ZSLVRZL 6B]HMMMN MU LRISHUDWRUYZHQLH
SRFIWRZ\FK QD SRGVWDZLH SLVHAQHIR0ZQNERVROGDQ\FK QD SRVWI
WDU\IRZ\ GRW\F]\ SUJHGH ZV]LWH@NDI
: QLQLHMV]HM VSUDZLH S\WDOMEURF¥LH NUDIPRARZRRMHGQROLW\I
z WSOLFZQRSRLNRQVW\WXF\MQRSFLM UR & MWt XVAMILINDH] 2110 GX C
] DUwW SUDZD SRF]JWRZHJR RQBHMRE yCEWHY WUV HQQ PL G\
SUJHND]X SRF]JWRZHJR NWyU\ \RW;EEQRQIX MsiG@ B XY AND 1ZL INX ]
SRFIWRZ\FK =JRGQLH ] DUW SNWGQLHUPBD GBS BORIRIFIRVRZHIR ]I
SUJHND] SRF]WRZ\ WR SROHFHQR&&@\BU E]HSQU@G HJQ*LViDV\éI?eéIV HF K
RMWBORQHM NZRW\ SLHQL oQHM SdiaH] R IOA A1 @I Ry H U
. OLWHUDWXU]H ]DXZDoD VL ]ZL RSHELHARVNREHYXM FH
G]LDaDOQRSFL SROHJDM F QD SZ% [§3\H}< LKW@MWM@)DQ%B@L%@HM
EDQNRZSAXUDEDQNRZ\FK  3LHUZ VR wF]HNGy ViED QN REMy SNW SUDZI
NWyUH SRMDZLa\ IKEM]HARRUBDQRIBFS,.ZLy |DZDUFLD XPRZ\ R SZLDG|
Z QD]\ZDQR AOLVWDPL JRWYZNRAIR%H JREJWRZARKL>¥/RILZL FHM DI
RS FLW SHDOL]JRZDQLH SU]diR WszrRJlﬁ]WZ?sZLmJBDG]D XVWDZRZ|
UHJXORZDQH MHVW SU]JHSLVDPLSFES PIRFWHE ZHRR FR RO MSW]H ¢
UR]SRU] G]JHQLD OLQLVWUD ,QIUDg/ HPﬁbl h:l HIQCR LDGRYWIRIQLD z U
W VSUDZUMKQANYyZ Z\NRQ\ZDQLDS|S \FKZ\SDGNX GRU F]JHQLI
XvVaxJ SRFJWRZ\FK '] 8 1U SFWHUPIJ@L]—PSer@VI_YIJiJI\\'I‘Q]DIGDIB\UEUDWé
RNURZS®PDIDQLD Z ]DNUHVLGRBUWAMMRRIZIROLEORL ZQLHVLHQLD VNDUJL
SUJHND]yZ SRFJWRZ\FK GRU F]HQLD SU]Hz\Haz\l]LJooe\chaeaH\MF

DN VWDQRZL DUW snw 1P ] RVV\,{'D%\Q ]SFEZXI
SUJHND] SRF]JWRZ\ WR SROHWRQE .
RNUHSORQHM NZRW\ SLHQL oQHM c&ﬂém%u
'RW\F]\ WR ZL F MHG\QLH RSHU RD ERTHONG
SZLDGF]HQLD SRZVIHFKQ\FK XVaX F]K R\NFLKH@

g% vb’P XV
&

DUW XV W SUDZD SRF]WRZ
SXEOLF]QHJR JRVWDA&\ SRXNINLHW ,:
RQD Z ]ZL [NX ] W\P ]JRERZL ]D B R]QQ\gg)éLSHU]\Va

SRZVIHFKQ\FK XV&aXJ SRF]JWRZ\F R
XPRoOLZLDM F\ WUDNWRZDQLH S M "Ulgl\; %ﬁ é #Mgag;
SROHFRQHM WUDNWRZDQLH S

]IDGHNODURZDQ ZMMUBSREBELHUXGNNGUDD IRGEIRYMPRZD QL X SU]HPLHV]F
SUJHV\aNL UHMHVWURZDQHM OXERRZRW)HSNUOMREHM RNUHSORQHM

SUJHND]JLH SRF]WRZ\P SU]J\M FLH gSU HYVAENAQNRUMVSROQGHQF
GRU FIJHQLH SWJHRWa BN HQXEoQ\FK QD GED G\FMHH\WVRAHN UHNODPRZ\FK
SRVWH UBIVBWBPWH3IROVN QDaARORQR #L F_SU%/QIQ'\QMWRLV@@I-\IFK QLo Z\PL
RERZL [NALDGF]J]HQLD Z\EUDQ\FK Q)D\@@(Q\FR ]\Z‘/W‘M_Q-EJ\R/CEOLXQDM F\ V!
NOLHQWRP RUD] RERZL [NX WDU I!)'%Z)"dJWRS?FLLHHZIVﬂ)\VIlHQQEﬁSU]HNUDF
Z\PDJD P LQ AXWUIJ\PDQLD XU] GINw BRFUWRZABKz Zx § RE U\'P

VWDQLH WHFKQLF]Q\P RUD] UR]JZLMDQIs \WF’%"&}LQ{L]B@P@—L@IV]F]D
SRVLDGDQHJR SRWHQFMDaX SUREYRFLMQIDIR D QLREESVAWSIR HISAH N NF
RIQDF]D LHMyZQARQLHF]QRSY SRQRVIHQLE zZ@DRZPMYZR NWyUHM PRZD
]DSHZQLDM F\FK PRoOOLZRSYy SZLDGF]H@U \W@Z@QQQ LF B &\ FIDQLX .
REV]DUJH Z WREWDNDBDRKQDG]LH LLH@&@D@@E]!%QNBU!HH/\S\BQEI—]QFM R
QLH MHVW GOD SRFJWR2Z\ UHQW@@]Q i SOt \A\HLU P]b@LD vV W
5\QHN ¥ , WDN DUW XVw RF]WRZHJR
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PDVLH QLHSU]JHNUDF]DM FHM JUD QRIFN QIDDR ZFHHW RGNWHNWM PRZD Z (
XV W QRZHOL]DFM Z DUW XV W X F
XFK\ORQ\ p SUJHND] SRF]WRZ\ ] REV]DUX XVa.
X]DVDGQLHQLX GR SURMHQWRZDXYH
=JRG QR BW XVW SUDZD SPPRIMRZRIROIN\POVMZLHUG]IHQLHP
ZDJRZD XVaXxJ |[DVWU]HoRQ\FK Z\QSRFM:L]WRJZ\FK QLH JRVWDAD REM WD ¢

\

1DOHo\ |DXZDo\y oH DUW W N&}LQQI;]?%DS}ELRB%]SLGLZQ*%

SRFIWRZHJR ]RV W DBUXF K\GRQK SO éHM AN ST T

] GQLD PDUFD U R? BRI DUW I NIV
SRF]WRZH '] 8 SIRJ GDOH

UHDOL]RUHNDYyZ SRF]JWRZ\FK Z R g
]DJUDQLF]Q\PXFXUAGHQHP DUW >&E y\éj%'? DUZV\\/ WRSQ'F\{VOH
é@ﬁQHM NZRW\
'L NV]JRSYy ]JPLDQ MDNLH ]JRV V

SRF]JWRZHJR Z\PDJD Z W\P PLHMVFES

DUW XV
SUDZLH SRFJWRZ\P Z FL JX RVW’D Eﬁ RS
WHQGHQFML GR OLEHUDOL]DFM SRF\
(XURSLH :\UD]HP SROLW\NL GHP ]
SRFJWRZ\FK V  SU]\MPRZDQH
ZVSYOQRWRZHJR Z W\P ]DNUHVL R HMU]HNBWQ

\
NLHG\ .RPLVMD SUJHGVWDZLAaD = E‘é} gzu
]SD
% §§¥ % 2

MHGQROLWHJR U\QNX XVaxXJ SRF]
JLVODFML

VSUDZLH Z\W\F]Q\FK GOD UR]Zd v
'VSYOQRW\ ] ]JRE U .UXVRROXEM Qﬁéﬁ'x SRVIF]HIYOOQEK - N
XVWDZ\  5HDVXPXM |

ZVSYyOQRWRZHJR Z ]BNEJ]I—W/F@EBHJHDRZ
3RGDWNL 8QLL (XURESHHIMOBLHM Z SRR
Q :UDJ] ] SUJ\WW SLHQLHP 3RO %gﬁ%ﬁﬂ% Y
o\ %?é
. $ JG\o SR]F
G\UHNW\Z\ 3DUODPHQWX (XURSH ca\wj'”\" 6
JUXGQLMD Z VSUDZLH ZVSyOQ\ W1QLH ]DOLF]DM
U\QNX ZHZQ WU]JQHJIR XVaXJ SRF]WRZ7\6 Gd,gy]gg WY RYDY wromuan

SRMDZLAaD VL SRWU]JHED GRVWR
W HPIRN UH DX XA@.R/ FR PP XWQ W SIWJHG H
SRSUDZ\ MDNRSFL XVaxJ 8U]
SDOHM  G\UHNWAZD U HND SRF]WRZHJR Z G

RUD N QVWUXNFML
JPLHQLDM FD ] PDUFD ] \ ODGD
SRF]WRZH ] GQLHP X]\WNDQLD su RZ
FIARQNRVWZD Z 8QLL (XURSHMVNIg %‘ﬁw
]JDVWU]HORQ\FK QDOHOo\ UyZQLH W erlj) PH SUTHN

N'U

]‘

PRF G\UHNW\Z\ (3DUODPH é UVL\\/(\QZNX X\;gx}"”
5DG\ | FIHUZFD U ]PLH DVDGOLDARE)
:('Z IDNUHVLH GDOV]HJR RW ]9 Vi SOIMDH U L
ZVSYyOQRWRZ\FK XVaxJ SRF]WRZ\ H SU]H'SLV\ 80 L
Vv GDOHM G\UHNW\ZD 5 QLPDOQ\ DN
HWDS UHIRUP\ VHNWRUD SRM IX SRF]W
]DNUHVLH JQRV]HQLD SUDZ Z\a F] WRZH D
D W\P VDP\P G oHQLD .RPLVML \ WyZ ‘
SZLDGF]JHQLD XVaxJ SRF]WRZ\FK Jll._ (§ & g Q/\?XU\
ZGURORQ\ QD SRGVWDZLH SUJ\M W W ySUTH .
XPHQ y E KU R Q¥
3DUODPHQW (XURSGAMWNW\E\ 5DG )
N XP VaX ILQDQVRZ\FK <
JPLHQLDM FHM G\UHNW\Z E VAL DLC
SHAQHJR XU]HF]\ZLVWQLHQLD u BbR \/,@)f 25
SRFJWRZ\FK :VSyOQRW\ '] 8 8(/SU]]HND]X s F]WRZHJR NDWDORJX

=QDF]HQLH GOD QLQLHMV]H ?{% #&Ré%g%%% LD Z suDzL
]JPLDQD GRNRQDQD QUH®RDB M XPVHWD ] QLHQLX GR
U RGZRaXM FHM VL GR G\U VZ . (GAG YN WA D (
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]JPLHQLDM FD M G\UHNW\ZD Z\A @ B LMVWHRIR 6 R GQDBXV]HQLD SU
VWDQGDUGYZ WHUPLQRZRSFL SGRHBEYHZ D >SWWHWEDIXDDERQX SZL
SRFJWRZ\FK VNXWNLHP RERIR |SRDWHEKARFK XVaXJ SRF]WRZ\FK
ZSURZDG]DQLD GR SUDZD SROVNIMFRHUVORE BFBIR GD WOR $BN USHY]IHYV \ &
]JRE*RVSRGRS WNW Z\QLNDM FH ] QIBIWHXBRGZ OXEFLZRSFL
]JDNUHVLH SU]JHSLV\ SUDZD SRF]WRZ
.ZHVWLRQRZDQ\ Z QLQLHMRIHYRYSNOALTOBRWFL RGAMINRGRZDZ
SUDZD SRFJWRZHJR EU]JPL ABSHEDWRID QSKIEOXFWDQRZLRQ\FK
RGSRZLDGD |D QLHZ\NRQDQLH O\ QIHHQROHeXWHNX\NRQ® RISl uD W
SRZVIHFKQHM XVaxJL SRFIWRZHM oMHBWRROXE QLM MIAWH Z\NF
RNUHSORQ\P XVWDZ FK\ED O@HDQWNZ YXNR QPR RXEM MHG\QLH Z ]DN
Z\NRQDQLH SRZV]HFKQHM XVaXJL R E DN RdH MOMH ¥ W FRPVOW 1$ VB XEP o
FI\QX QLHGR]JZRORQHJIRp 3UJ\M WRzZ VRYPRABPMRIYARIFIBRHEMVRZHM
RGSRZLHG]LDOQRSFL RSHUDWRUYDHGRXERDRBIHHER 6 IRVMORED V] G
XNVIWDaWRZDQD SRG U] GDPL QLYURERPRUWW AHMRXVW I IHORSKRLD RG
VWI\F]QLD a FIQR&FB 1TU SR] RGE\H/%HKIRGRZDZF]D SUJHGVL ELRUVW
1P GDOHM XVWDZD R & BJUJRSEWRD ORI RQMXO £FKDUDNWHU]H su
UR]JSRU] G]JHQLD OLQLVWUD 3RF]WGlSRRANEGIYBUYEREYC@DODVDGDFK R
VLHUSQLDSU]JHGBGPZRFLH RGSRZLHG]ZRORRGEL ;TR UKV WDZ WHM RG S
S'RF]WRZHJR ]ID NUDMRZH VBHDHI@RBEGRRFRWREORNRE ZU]JHSQLD L

] 8 1 U 1U SR] Z\GDQHJRg ®D SRG¥&MRZHH SR]

DUW X\G/QRD\ ] PDMD U R SD>VWZRZHM

Z\a FIQRSFL SRF]W\ WHOHJUDIX L WHOHIRIQXLHMVIHM3VSUDIALH S\WD
SR] =DU] G SRF]WRZ\ RGBRZ&P GDBWMHGYMW Z SUDZD SRF]

]JDNUHVLH SUJHZLG]LDQ\P ZDDWW KXMMO\L ZR SIDW RIWIDVQL FJHQLD RGSR
., WHJR UR]JSRU] GJHQLD VWDQRZISXEqH R]QHIQ\QE ZNSR GNRZE KZ\SD G N X
MDM\FK NWyUH Z\PLHQLRQR SRG SUJHN®RX SREHNRUZH VR XMBINR SRZV]
=DU] G SRF]WRZ\ QD VLHELH oD GSLHIN ZR MW ANRIBH MIARGRS FLUVEX QD
PDWHULDOQHM D Z V]F]HJyOQRSFDVPIGQRGEERDILDBW YD BGRRYV JGEMF K
ZaARORQH GRNSSRHFYWARZ\FK D QLHER®ONWDWREMQH QQQMNDMN FHIR Z]RUF
RGSRZLDGD UPXQWHDFRQL ]\WVN DQLGXBVMNRGUDNWRZDQH Z RU]JHF]
Z\QLNaH ] RSymQLHQLD Z\V\aNL .R\QWDMWSRYWQH JR G\DIQNR FOBHEM P X M

GRU F]JHQLD SUJHV\aHN SRF]WRZ\PK 6 X SUDZR GR ZaDSFLZHM SUR
SUDZR GR ZL o FHJR UR]JVWU]J\JQL F
=JRGQLH ] UHoOoLPHP RGE RNRGEREDAFAPLR XNV]WDAWRZDQH

Z\QLNDM F\P ] SU]JHSLVyZ SROVDYRBRMANRZNIE X }RE QS Z\URN 7. ]
JIDNUHV RGSRZLHG]LDOQRSFL RSHURWRUYZ SRFIWRZIBKQY $ ;
SUJHGH ZV]\VWNLP ]DOHoQH RG WRGIMMX BAEXSTBRIAM RVaXIlQ 6.
ORoQD Z ]JZL JNX ] W\P Z\RGU EQLWRQ\RAINRZLWGIHDOQRRBY GR V GX |
Z ]IDNUHVLH RNUHZORRURPLHWDUDQMRZAR® SOB\UHNW\Z\ [RERZL ]XM FI
XVaxJ SRZV]HFKQ\FK SWH M Z L BRIt o XYW H J® D AWKRIAD QL D V\VWHP
RGVINRGRZDQLH SRF]WRZH RUDysSUBRAHRAZIHREPOQRSY QPLDU]H
]JDVDGDFK RJYyOQ\FK NRIXHNGR]|RNEWREHEKUDOQ\P RUD] [DSHZQLHQ
XVaxJ SRFIWRBYQHINY]RE  =DNZDO XOWRAORQJHZDQLD 1HIJDW\ZQ\ DVSH
GR NDWHJRULL SRZVIHFKQHM XVaxXJL SRENPRZHMDBRREDOUN 0 XENWDC
SUDZD SRF]WRBHKMH & LVWRFERVRy ¢XERWRIHZ\PIODZR S¥E U DALWM G

UHoLPX RGV]NRGRZDZF]JHJR ]ZL INX ] DUuw XVW  Z\URQV W.\W X
$UW XV W SUDZD SRF] ng'?&ﬂ? ZSUGIgéZDVG\fI97' =8 QU %
JHQHUDOQ GERMSRZIOHG]LDOQRSF FLSHUDWRUyZ 1D

QLHZ\NRQDQLH OXE QLHQDOHO\WH Z\NRRRPI®IOH X¥ aXJp\BREGWR B M <
VWRVXMH VL SUJHSLV\ NRGHSNVW W0 O/R$H WMiBkHGRWW] SLHUZ
XVWDZ\ QLH VWDQRZL LQDF]JHMHORPWQWyYZXSUYDPDEZMDERRPYIEX D ZL F
SRFJWRZHJR SUJHZLGXMH MHGQYNG xo HN R piY O WNRAD EQUIFAR\X U X F|
RGSRZLDGD ]D QLHZ\NRQDQLH OW g HPL HQW OH 0 UMk s R QP Hysub

\@B
SRZVIHFKQHM XVaXJL SRFIWRZHMs(FKVER ohi mewaépmww\ﬁwozp
QLHQDOHO\WH Z\NRQDQIMH aQDMWVEHER ZVNXWHN
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]D QLHZ\NRQDQLH OXE QLHQDOHO\WH12OIRZFDQS H] KNI NK HFRFQWR Z H J F
XVaXJL SRFJWRZHM VSWRFADG]&ER ZSR]EDZRBYLNDRGRIDQUBVLH L QD

SRVJNRGRZDQHJR PROOLZRSFL SHHAKREDOORKD ZWODWWBEKLH D Z
SURFHGXU\ NWyUD UHDOQLH UHXRDDPQWRI@PDED LA SQVM SR

PHU\WRU\F]Q RFKURQ V GRZGRZ\RJRWBRMNRIZDL FLH EH]]DVDGQ\
RGVINRGRZDZF]JHJR 7U\EXQD&a .ROWWMIWXFHIMRQW @H SRGIDROZAW\P Z\
DUJXPHQWD RNDIM FHEDR S¥JRGQLH @ DDUMV ] H Q DEVPWX Y WW . RQVW\WXF NV

SUDZD SRF]JWRZHJR RSHUDWRU FXHXQFFHQRI PROODEBSFDL GRVW S
QLHZ\NRQDQLH OXE QLHQDOHO\WHH Y WLRIIRZIDH HS B DY HEMREIREM. HZ \IP]D
XVaXJL SRFIJWRZHM MHG\QLH Z ]ZNUHWMLM RRUHSORODPIGERV|WPEZQ\P ]I
FK\ED oH QLHZ\NRQDQLH OXE ZQLFA@DOHREWMPRIDRAQBQDHED XUXFK
SRZV]HFKQHIR R WRZHM MHVW QDNBHPYVWIHAHP ERJREN PRoOOLZH SRVWI
QLHGR]ZRORQHJR 1DWRPLDVW S\WDSQD BWE AR HNSWBIAZD VSUDZLH
SRFIWRZHJRSIXGNX QLH]JUHDOL]RZDEKD D SURWONOVYSWI\M & oH NZHVW
SRF]JWRZHJR SU]J\WWaXJXMHZ\REBNREEGERMBYWHQIZH]JRGQ\ ] DUW XV W
SL FLRNURWQHM RSaDW\ SREUDQHM ]D MHJR QDGDQLH 3RQDGWR
]ZURWRZL SRGDHQD NZRWDNUWBWHSORQD 7z JOMWEFIQHWH 7UVEXQDa .RQVW
SRFJWRZ\P 8]\WVNDQLH QLQLHMV]HPN REUYRSRGRZWICbZRPDLUDY GX S
ZV]F] FLD SRVW SRZDQLD UHNODP®RWBHER DUW XVW . RQVW\W X
S\WDQLXPSDDZRPHQWDFM RJUDQL
=JRGQLH ] % XV W UR]S RG] VGNRGIRY DOQIQRANY WL R @R ZAHQH S U]
,QIUDVWUXNWXU\ ] GQLD Z BHOUTHKH WMGIGNQLH ZDORU V\PEROLF]Q\
UHNODPDFML SRZVRFFWRHEMMXYARRINGREXM]FIDOQHJR ] SXQNWX ZL
SUJHV\aNL UHMHVWURZDQHM L SURQNDYXWSHERM W RZHIRY [HQBD 1ILVWR W\
SR] ]JH ]JP GDOHM UR]SRBPOGIRGEH ZoMSBDREZR GR RGV]NF
UHNODPDNPWPDRM ] W\WXaX QLHZRPRIQW QR B HX VARG D HPRD QDR Q VW \W X F\
]JARVLY SR XSa\ZLH GQL RG BQIRN QDG D@EMDN GUHYOAMND 27U
UHMHVWURZD QH]HND]X SRF]JWRZHIR QULH Sym®RHM MHGQDAD PDM WN
QLo Z WHUPLQLH PLHVL F\ RG WQDNWR KD DNGDNR. DM H GWED] L]HRKR GZ D |
RGPRZ\ XZ]JO GQLHQLD UHNODPDFWML (A FW R QYRR PXNEFHGLSALHJIR SF
SUJH] MHGQRVWN SLHUZV]HM LQUVUWDHQFMIP EHNODPXMGRIL PROH X ZC
ZQLHSY RGZRaDQLH GR MHDIDRQHWMNWRRBPREPX\P] R GPINRWX XSUDZQLF
RGSRZLHG]L QD UHNODPDFM Z WHWDPLRZIHF] GIBRED BI@PLND QWHH M=D U’
GRU F]JHQLD % XV W UR]SRDUS]BRRD Z WSUDZLH
UHNODPDFML 2 Z\QLNX UR]SDWU]JHQLD WHJR RGZRADQLD
LQIRUPXMH VL RVRE NWyUD ZzV]FPREQISHKR VW RAFIPRQ\R Z]RUFHP
UHNODPDF\MQH D WDNoH SRRHEUWR z\KWWsSDQLRALEAWWQRBML PRo|
SRVW SRZDQLD UHNODPDF\MQHJRJIUDQIFDRA VCERNRRE]BYRE]IH XVV
URV]F]H> RNUHSORRNRV ZS RY V@ ZXMP b7 \@LH QDUXVID RQD LVWRW\ ¢
RUD] PHGLDF\MQ\P SU]JHG 3UH]HWHHESBY]ZHMIDI¥oBEML UDP\ GRS:
7HOHNRPXQLNDFML L 3RF]W\ OXESYRIRGZ¢WOQARB FSROXNR¥QQP SRGV
V GHP NRQVXPHQBNLRVISH BHUIX@XEFEML MHG\QLH GR SUDZD ZabDVQRSH
7HOHNRPXQLNDFML L 3RF]W\ Z VEDMZWHNRZR NWwyUIFR PR PN WNRZFE
DUW D SUDZD SRFJWRZHJR t XRYAWF\ZURPRBWIDEHOGKD R NWyU\FK
VSUDZLH UHNODPDFML 5yZQLHo -BA@WW\WXKN : OHWBEANDIW X W]H
SRFIJWRZHJR ZSURVW SU]J\MPXMH VbHU BYPOFRD @ R KIRGWH Q L X VAWV .RQ
SRVW SRZDQLX V GRDIPX ZRSRWW SRPRXNRZHIJR [DDNFHQWRZDQLD
Z DUW D OXE Z SRVW SRz®WHRROWERYPHGN Xy @/ S\RIRVWDa\FK SU
NRQVXPHQFNLP V GHP SROXERZQIRVWDAF HRP RQ WdloR O\4W XVW
Z XVWDZLH Z\QIWNDRW XQMNKy Z]H] RNRBIDQMDUMS GRRAXVB\WXFMD S5]HF]\S
SZLDGF] F\P SRZV]HFKQH XVaxJLRERLQWWRLOY VAD UHV IWH 7U\VEX(
SZLDGF]HQLD SRZV]HFKQ\&H]WAaa0dby i8R Fiie RSR B R oH AJZDUDQFMH ]
QDGDZF\ DOER DGDW/PWRYQLXYRGERQRQ\FK QLo 2ZaWVD) PHYM WNRZ)

SRVW SRZDQLD UHNODPDF\MQHJRVNRUR JDNUHV SU]JMEPXRWRZ\Z JU HH
GZX SRSU]JHGQLFK X\ZW BDBKWRUWZ

GHF\]IM XVWDZRGDZF\WDRP@WW\WXF\I
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]ZL INX ] SRZRaDQ\P SU]JH] S\WDM F\ V ADDUWNR>{WWLH 7U\EXQDa
" RQVW\WXFML QWQIGHRMV]RMY YSUDZLWS@LERGHANZDW®DM BHRI RIR ¥QR)S F
Z]JRUJHFURBQWJG\o QLH PRoH VEN¥ NRZGHQYMWAMVR@RRIDEMH IR SU]JHSLVX ] DU
LQQ\FK SUDZ PDM WNRZ\FK SPHIJDM FNFK @B RERZL ]XM FD UHJ
A GR JUyoQLFRZDQLD V\WXDFML SUDZ
1D PDUJLQHVLH 7U\EXQDa .RRWAKIWXGRMQURIDXZD A4 DOHOQRSFL
oH Z OLWHUDWXU]H SU]JHGPLRWXyv¥WIRIEODHF SRR [Q/L\HLP S\ M
AZEUHZ SR]JRURP WR Z LQWHUHVL&E\WBRVRPHQ® D S\H§50—@ W\WOSKE M D F
RERZL |NRZHJR SRYDWPSR%M@HRUMW&/\N/HVWWW ] XVaxJL MDN MH\
EH]SaDWQH VWRVRRARXYRRUREROLIRWROHEMBRSUDZQD MHVW QRISSFQDRIGU
MHVW V]FIHJyOQLH LVWRWQH SUIE GRNOR CJ R RIWR R\ ADTEAN X M NRSRHW
RGVINRGRZD> ] W\WXaX QLHZ\NRRDPRVWDAWK RISHYDQRUVIWHIR\PF]D!
Z\NRQDQLD SRFJWRZ\FK XVaXJ SRZMJHKKQNRK L 2E ReReME yW BW R RN RD L D
Z SHAaQW&RIL UHDOL]DFML SUJHNBI)XD ZBFINRRAHIBUHIRRENUHSORQHM |
*RVSRGRE HUW &R ZL FHM 7U\EXAQMDay W]\ § REREPIARW\ SUDZD FKDUD
VZyM SRJO G Z\BPJHRSRLEMV]IHM \WwRDFILXY o8 FHFK LVWRWQ 2ZLQ
AIXQNFMH NRPSHQVDF\MQH V  WYZRGWRAY QO HGOHRRIZIRM D RHD SV IHE H]
UyoQRURGQH PHFKDQL]P\ d?@ﬁBZﬁ—L"W[MQFQ@I@%E?NJ\J{XM F\FK ]RE
RGVINRGRZDZF]HM GOD NWyUHNMDIDVDGDy\J9HQHJ 27. =8 QU
RGVINRGRZDQLD SR]JRVWDMH MHG\QLKRARN®SEQ HN MOX RNREF|GLEWZR
FDa SHZQRSFL QLH Z\FJHUSXMHR WML K IR0 PG ROF LY GX QD
Z\QLNDM F\FK ] URJPDLW\FK VA\WXBiH 7z IR ¥MLRRPZVIWDHWY\EH]IQUKZQ\P S
« QDZHW QD JUXQFLH ]DVD®G\ QHD RIGRINREBRMMGLQLH SU]JH] F
PRo@PDSWI\ROKXF]\y GRSXV]FIDOQRY y];J]BCRQ;L@LR.Z[?QjBIW XV W SUD
WDNoH SRSUJH] XVWDZRGDZVWZRFANNazR oRNDKB GLIPYRED FKF FD
PLDUNRZDQLD RGV]NRGRZDQLD JKvalXxP CSRRIWPREMIBEKQRDY zZL F PR
X]QDZDQH L ZU F] NRQLHF]QH M&KYRED zZ&E\ HY MQ F M/BDRMEOHZDN M@
NRPSHQVDFML ORJ E\y RGRZIZIDPRQH E\RRZWXHUeBRY ROHMRZDQLX SR
NDX]DOQ\FK L SUNFNNQLHQLHP SRERYHERGRGRIAKI IR WRANRGCORL Gyz 7U
VaXV]QRSFL URG]DMHP V]INRG\ s¥]NRGD o WM WNRFADRZD Q\ SUJHSL
NUJ\ZGD QLHPDM WNRZD D QDZHWRGR@N\RWKHERI LFKURQLRRHYR P\FK

LQWHUHVX RUD] UHDOL]DFM [DRB§W\W»wZQ [ §Ra QWMH O WY B HORH R QD L
SRGPLRWyYZ ]1QDMGXM F\WK D/HM LZ M[:V(\SJIF\:;aQ\ S[Ejl}g)z PDM WSRZ

2FHQD NRQVW\WXF\MQRSFL URIZRJDRLWXMRPSHQVDF\MQHJR
SU]\M WERRLR®LH XVWDZ\ ]Z\NAHM QLH PRoH ZL F VL
VSURZDG]DY GR SURVWHJR PHFKDQLE]QNBR VW BYHAQUDEXQDE .RQV
MHJR UDPDFK GRFKRG]L GR XU]JHMINVWHPWYHDAMY DG\ SHAQHJR
RGVINRGRZDQLDp ZRAJHRNLD u VvJQ .

27. =8 QU $ SRRQVW\WXFMD QLH =GDQLH RGU EQH
SUJHZLGXMH ZL F ]DVDG\ SHaQHJR RGVINRGRzDQLHUHMINRVI]F]
]JDVDG\ NRQVW\WXF\MQHM ]JRE QS Z\URR J\URNXUZEDFEXQD@X .RQVW\\

V\JQ 6. 27. =8 QU SR] ] GQLD VWI\B]QVDIQ DNW 3
3UJ\MPXMH]HWM. &H SUDZR GR RGV]NRGRZDQLD MDNR
SUDZR PDM WNRZH SRGOHJD NRQVW\MXPBRQWHWD RFIR H XMWWHJIRX

RJUDQLF]HQLD QLH PRJ |]DP\NDy GQURJLUWNEXRRAWM -BRQYW\WXF\MQ\
SURZDG]LY GR QDUXV]HQLD ]DVDG\ UWyZ8HM IRFAKUIREG\ 160 BRY ND RIBAHE
PDM WNRZ\FK ]J]RE Z\URNL ] SEMGIMHOWIRNX Z IDNYtH\QH Z MDNL
3 27. =8 QU % SRYJHSRLDDUW YWINX ] DUW XVWDZ\ ] (
Uu Vv\JQ 3 27. =8 QU % SRH3UDZR SRF]WRZH '] 8 ] U
]ZL INX ] W\P PROOLZRSYy LVWQLHIGLDP RGOOOMFIRYRMR SRFIWRZ
RGSRZLHG]LDOQRSFL RSHUDWRUKVSXEOLF R 1DX¥YWJ] GIRQVW\I\WX]
VINRG QLH MHVW 2Z\@HNRQD SRRQVW\WXF\MQ\ XZDoD QH H3LURB®
*RVSRGRGBISRZLHG]LDOQRSY 3(7, RE}SZRPDDOVN@IPHRSPL Z]RUFDPL NR

WHOHAUBPXQLND L (NVSORDWDFMD 3RFIWMLQU vV <ipbzp SRF]W

QLHJUHDOL]RZDQLD SUJHND]X SR
RGVINRGRZDQLH Z Z\WRNRSFL SL FL
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]D MHJR QDGDQLH RSUYF] ]ZURMHG\ZRWDNRNRQDPOURRIWUM PZ MHVW
SUJHIND SRFIWRZ\P RUD] RSAOWN EHRENDQWHE JJDRGWQLHXVOWDZ) | GYLD
$uUw XVW  WHMoH XVWDZ\ VWDQRUZL RHNRPEHBENMWAU]BKXED LFPOV W
RGSRZLDGDHZDNRQDQLH OXE QLHQDWHGE|WRSEINBRRPQILFHQHM A3RF]W
SRZV]HFKQHM XVaXJL SRAPDWRHSEH MHG\GUWRZIZG]L G]LDADOQRSY JF
RNUHSORQ\P >QLQLHMV] Z\N@QD\WEZHRBGFAKEDX otV @XHSRFIWRZ\FK Z
OXE QLHQDOHO\WH Z\NRQDQLH « SRZANBEKQ\R HNVMLQOVMV W 88 W]HGDo\
FI\QX QLHGR]ZRORQHJRp ,VWRWSORFYWRY\FRXR ZRD ROQX DR BEQ & KPP M
GZYyFK SUJHSLVYZ MHVW WDNL oH XRWBADMMIOK ROH Z\EZWBE FREBQ L
RERZL |XM FHM QD JUXQFLH NRGHNYXRBEWILOBBQR RID\WWEG\ DoHVDNoH
VINRGD SRZVWDADZLH QLRWW\ISRQRQLDW\FXE\FK QS SURZZRIKD N
QLHQDOHO\WHJR Z\NRQDQLD ]RP®ZID]JINRIDQERZLOQIHVEARN WRZD
QDSUDZLRQD Z SHaQHM Z\VRNRSHRVBBWDUF]Z [IRONXDMDUUW)D SZLD!
t NF RUD] HPBVUWHGIDo\ ]QDF]NyZ NDUW L
3RF]WD 3ROVND Z\NRQXMH QD ZDL
=GDQLHP S\WDM FHJR V @X¥DzLRIYRRIWRYQLR HRODY F D RRYE Bl IF IQ L
RGSRZLHG]LDOQRSFL RGVINRGRAPELH HM |\ WWRELHPURPWRPVPR U] GIHQL
SXEOLF]QHJR ]ZaD\W]IBI@H WDBRBUXP®Q ISHDHRV\F]QLD U Z VSUDZLH
ZVJ\VWNLFK SRGRIYRWHM GREFEKURIRZVIHPKQ\FK XVaXJ SRFJWRZ\FK
PDM WNRZ\FK GR NWyU\FK QDOH¢p SUDRR|WR RISYNNDCREPERGBR & R Jy
DUWXVW .RQVW\WXFML -HVWﬂQRQuz@@uLNI@zQHM]Qag%G]lDéDOQR
]JDVDG UyZQHJR WUDNWRZDQLD PAWNRIJUDAMW]ID REBRGYIWXHMORSFL

SUJH] XSUNZLIRAMWRYDBRANVNLHM  WHVSRKWIRG & H B WRRZDb UDPL FRG]LH |
SXEOLF]QHJR Z VWRVXQNX GR LQQ\?K SRGPLRWyZ JEHQQ

SZLDGF] F\FK ]JDURENRZR XVaXJL LGHWQW RN CF{E EPIFLR Z W\P
SRGREQH GR W\FK NWyUH SZLDGEV4GBRF]WRF]IVRIFHHIYODREFE QLFK
Z ]JDNUHVLH SU]JHND]\ZDQLD QD RSRFHWERZS B RA{ W 5 LHRQ VND\ F KENRDIX M
8SUJ\ZLOHWRZBQRZDG]L GR UyoQMIRQRZID DWWZDQULDV 2 | DBUFDEZNDR BR F
NRQVXPHQWYZ XVaXJ SRFIWRZ\FIGRZ |DYDGKHVERZS5QQDDE\GRZIUMD ARU M E
RGVINRGRZDQLD Z ]JDOHOQRSFL R® MWHJRQ @Y\ SNRRWPL RWDM VEBRIG P U F ]\
XVaxXJ RSHUDWRUD SXEOLF]QHJR XM\ & )SNVWDWR RERZL ]XMH ZROQD NR

7JU\EXQDAa .RQVW\WXF\MQ\ X]QD&a MNMHIURgNRUOREHUDOL]DFML U
SUJHSLV\ QLD @QWMV]]DWFK UyZQ RSEQR BNKHDWOQIIGH GI\RIHNIYDZ DW [ER F]V
3R SLHUZV]H GODWHJR oH 3RF]®\JHNRWWND PD :Z\3DHQRBK QWX (XU
PRQRSRO QD XVaXJ SUJHND]X SREUKREZHIR D AL Z QISUBRBLH ZVSy(
SRGPLRWYZ SRGREQ\FK ] NWyU\PNXPRHOD® WHYQMWIR XVaXJ SRF]W
SRUYZQ\ZDYy Z ]JDNUHVLH RERZL ]\OREREBVYNDRGREBFLZXYRAXR O 8U] 8( /
MHM NOZHQMWYZH SUDZD GR RGVINRGRZDQLMLHQURQPIH G\UHNW\Z
QLHZ\NRQDQLD OXE QLHQDOHO\WKXURS BAM\RNLIMG RDE DHEFID. G BIRD  ]PLE
GUXJLH MHSOL FKRGJ]L R QLHUYZGQ\URMKW\ZQ SUDZ DM WWHRZLFK GDO
3RF]W\ 3ROVNLHM RUD] MHM NOLNGWNZX U AQEMN QD S.\ROUQ/RWR XF\HBRY a
X]QDMH oH XSUJ\ZLOHMRZDQLRIQBRFJW\ 3ROVNLHM X]®VDIR@D] G\UH
MHVW MHM VWDWXVHP RSHUDWR UID S®D G HB\G K JER URE HWAVRD HKNRW D 750,
RERZL JHN Z\NRQ\ZDy SRZV]HFKQH X WaXRUSRFFMWRZUHD ¥ WDNLUHNW\Z
VSRVYE DE\ E\a\ RQM]ORWNLBIQH BORYWVEEBLX GR SHaAQHJR XU]J
FHQRZR 7R ]DS VSUDZLD oH JQDFHQRQ WU HW RF K VAKX RWFHW RVZ BRK :\
QLHUHQWRZQD]FIHJGEDUHMNYW 3RFJW ]3ROVN W [R2EHFQLH NLOND
RERZL [NLHP SHAQHJR QDSUDZLIZQGD QUM Y& UHNWFZRSRFKWRZHM G
QLHQDOHO\W\P Z\NRQDQLHP XVAaXJLEBUBOXGIFMU QLAPESHE GEL PLRIGA
WHJR FL oDUX ILQDQVRZHJR 'RGIEWQR AP LU $REQQSHER PHHQ WRYZ ) D] |
E\y WR oH .RQVW\WXFMD QLH JYDRJHQWOXQMH CRQRRXASHAREERDIUF ||
RGVINRGRZD®RVWDIZREDZFD PD |]QBRIYV]WEZREEE® XVaxJ SRF]JWRZ\Fk
RNUHS@GDQRQLE]DQLD MHJR Z\WRNBSHEZQLHQLD GRVW SX GR QLFK

DMXEROV]HM 1LHPQLHM?2 D UNDRPLFHK

Q ER
1LH ]JDG]DP VL ]| W DUIJXRHEWOPYL]DHEWDFPRON®X REAXIBFERF
XZDJ oH 3RF]J]WD 3ROVND 6% MHVW VSyaN DNF\MQ NWyUHM
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RERZL |XM FHIJRLREHRGEH 3Z>VWZ HXURWMMVIMFHKNFLH IDNW oH 3F
PRGHOX Z NWyU\P MHGHQ QDURK®RESRROINW WU U\BNXFXVaxJ SU]l
ZADVQRSFL SD>VWZD SZLDGF]\]DXMXXWRZ LS RZ \H|WHEAERES FRDGR G B W R (
]JDVDG]LH PRQRSROX ERZLHMNOdH QW MHVW AVND]DQ\pu QD
]ZaDV]F]D Z PDaHM RMHNMWINR DR SFERD

: NDoG\P UD]JLH XZDoDP ]D QkEHGBRXRNFEDBLH PRPEGRVW SX GR L
WDNL RSHUDWRU NWyU\P Z QDYp\WRz 3V WHE IO IMHOAW 3RRFWR)LH P
BROVNDDaBy F QD ]DVDG]LH PRQRERPX Qo RUWWMWNEHM XxXvaxJL SuU
NRV]JWHP RDMWDOW@DOHNR LG FHIRZYIWVIOFIMO HMAZPSBIPIR RGVINRGR
Z I[DNUHVLH RGSRZLHG]LDOQRSF b ]z \Q ROQIy0oH VYNB R DAQANIR Q D Q
XVaxJL SRFIWRZHM MDNLH SRZERGKWD IDMNDWO R\ SN HSG Y\ suUH
SUDZD SRFIWRZHJR 7\P ED UG DM NNRIDS 20 Qf OR GH-z 8\ AKUO GIXV y«
SUJHND]yZ SLHQL 0Q\FK INWWD]D/\S%zé\MLPF@@L@gRVW SQRAFLW NGLOFIK
G\UHNW\Z\ SRAJW RDHOMH o\ GR SRZ@E#W%@XM@@JF%H SRQLOHM LF
SRFIJWRZ\FK L ] SRZRG]JHQLHP PRG&APEHBEWRZIRQADMOMHVW z SHAaQL
WDNoH SUJH] LQQH SRGPLRW\ JRYSWEDPRFI&H 3RAMIY zZMEQXMH U
REHFQEHZR\P ]DNUHVLH XVaXKKRFBRERWRREG]DMKyUH V. UHQWRZQH D
LQDF]JHM CDFRDBUNDZGD JAREQRFHHZQ\P ]DNUHVLH SURZDG]L LQQ
PL G]\QDURGNRZ\EZ\NRQ\ZDQH SUJHIRBEEEDBBM)) SRG ZDUXQNLHP oH
SU\ZDWQHVWHUQ L 7HVFR 1D YRGNXDIARHAYVMAENLDADOQRSFL 1LH
SRFJWRZ\FK NRQNXUXM ] 3RFIW3REFPZD  RIMMWXMBROUNRPSHQVDW
*UXSD 3RF]WRZD QLHUHQWRZQ\FK SRZV]HFKQSRK/ WD &
JHGPLRWRZHM ] EXGoH

DFL W D GRQLR

%UDN NRQNXUHQFML Q®N X oy}
SUJHND]yZ SLHQL 0Q\FK QLH R]QD E Y R L LQI
oH EH]IDVDGQ\ MHVW JDUIXW QODUXMENQL ‘H WyU|
§
2

SUJHSLV\ |DVDG\ UyZQRSFL RUD Z20H  -HVW
PDM WNRZ\FK =DUJXW WHQ PD o
QLHUYyZQH WUDNWRZDQLH SR&P
SUJHNDJM]MORLHUYZQH WUDNWRZD
Py

R v
HIJR SURFH
%#\TLR: %@%%wm SUJHV]a
Z IDNUHVLH RFKURQ\ LFK SUDZ £ izﬁéb%z \% M\%WDLRZEVHL
NE L He P PROH E\y

SUDZD GR RGV]INRGRZDQLD zZ W\
X1QDQ\ |]D FK\ELRQ\ Z V\WXDFML NX LQQ\FK SRGPLRWyZ
SZLDGF] F\FK XVaXRGWMXR R INPHWIWRHUF KRR@IKHVIFLH RVWDWQLD NZHVW

JDZLVAHM SU]JHG S\WDM F\P V GHBUYSEPWDH L RRUPK QLHAYWARH DUJIXF
WUDNWRZDQLH VWURQ XPRZ\ R SRZJLlﬂﬁ'fﬂﬁiQilQ‘L)@(\R@(S]RZEHU‘]N@@QRSFI
SLHQL oQHJR WM 3RF]W\233?IB\D\prE;[{®(IDB\JD HV HAM NHH QRWODQLF]HQLH
SUJHND]X  *G\E\ 3RF]WD SRQLRNRRHMINREG]ZV NN EIQIHK RYIR> WV
QLHQDONNRMHIR. 2 XPRZ\ SUJH] N@LHRNHM AR YN GLWPRG 0D SHZQR G
Z RGQLHVLHQLX GR SU]JHND]X WgYGR8L¥RE}HH 2V BILIVWWRQH M
PLDADE\ Z\QLNDM FH ] DUW Z B AN X VIV D0 DWY XKVvW F L DUW
SUDZREKEQHIJR RGVINRGRZDQLD RigiMAXAKMHIRAPIWREORZDQLH QLHS
SRQLHVLRQ UJHF]J\ZXWWD FR®HDNIS AN X\YRNRSFL V]NRG\C%L\H}Z\GB\I]HR@[H
NRUJ\SFL 1DWRPLDVW SRVINRGRJOX@\ NHIHEOH AR RWROBOYH XVa.
JJRGQLH ] IDVNDUORQ\PL SUJHSLYDPBLRSYRYNFEREIWBAYRRNOLHQWD
RGVINRGRZDQLH ]JJRaAaD V\PEROLKIQKRGREHBEMIRADOPERMRIRFIQ\P 7
]ZL INX ] SRQLHVLRQ VINRG Z WANDQKR IDNWHKIAP MAURZERNWU\QL
]DZLVaHM SUJHG SYWMDRNRSY \RWHRMADOROB AR H xvsgx—gwsz WKK\ VZHN
SUJH] NOLHQWD RGVINRGRZDQLD QD RERVERQ NRIVXHAORWZ 2 FISRRIQ |
NZRW\ ]a RSabDW\ SRF]JWRZHWR RKPHYIWHD IXvaRYINLQDQVRZ\FK
QLHNZHVWLRQRZDQHM Z\VRNRSFLX¥IERGRQD NRQ\WVRPIPOAWDSXVaxXJI ILC
XJ\WNDQLD SHaQHJR RGVINRGRZDQIDpeRdP W HM RS V-WD¢idizpoH v
QLHZ\NRQDQLHo\WXE ZONRQDQHH SU]JHND]X MHVW

QDVW SVWZHP F]\QX QLHGR]ZQORQHJIJR W\BW Z]JXWBWZ X]QDabDP ]D NR
SUDZD SRFI]WRZHJR MHVW ]JRAaD]GOXRN \FGYDEQHJIR
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ST VSUDZDFK JRVSRGDUF]J\FK R NWyU\
Rzeczypospolitej Polskiej '{E"gu‘- g g \(QIM !\\I XSF ||:< Z" D 3
a a

Sad Najwyzszy

. 6SYya HOF]D NDVD NRWEG|WRZ
A\EUDQH RU]JHF]QLFWZR 6 GX 1@(%\?8?58 L G]LDabM FD QD SRG
JUXGQLD U R VSYyaG]LHOF]\FK N

. N \ \FK 1_8 ] u 1u S
8FKZDaD ] GQLD PDUFD u s\zj\].jrﬁsv R\é/[RUFgg'Z?’UR“]XINLEQFLX DUW

VSUDZLH R QDGDQLH W\WXaRZL HJ]HNXF\I\/é(j)ﬁVPB(GBE)Qél)l(_'OL

Z\NRQDOQRSF IP DAWRFNRER GaXoQ

NSF OQLH MHVW GRSXV]F]DOQQ‘%’% lTBR DL aRES kR/D BZUL]’\VE]
IDNW\F]QHJR SU]\ XVWDODQLX %o &J ({fﬁ TAM D
HIJHNXF\MQ\P ZLHU]\WHOQRSY SR%\Z\%PW ﬁm ]ékﬁée RORGH

GaxoQLND Z]IRUFD XPRZWOBBHQ DQW\NU\]\V
SRo\FINRZHM $/3 p R RNUHSORQHM
8FKZDaD ] GQLD VW\F]QLD SRJZDWHEY ZDNRWJ\YW\ZDQLD LFK Z F
&=3 : PRW\ZDFK Z\URNX 6 G 2NU JRZ\ XV
3RVWDQRZLHQLH Z]JRUFD XPRZ\ $8UZPRPWISUREAFZUGIGEQAEBOQRSY JR
RERZL ]XM F\P SUJHSLVHP XVWDZ\! QBSH ®PROMBRYZRBOMHQDOD]a VL
QLHGR]ZRORQH SRVWDQRZLHRLH PHEXYH QLOWDEINW N S F SU]H] SU
RQD SUJHGVL ELRUF L Z ]ZL INX ]

] SURFH VSUDZLH R X]QDQLD
&=83FKZDaD I GQLD  VWAFIQLD g Z\V\S%&QEZN&VR]Z’RORQH 3U]\ MHI

A ~ SRZJL 4 SRZDoQH Z WSC
6SyaG]LEOB]RWF] GRSELRRRD X2 R %
G]LDADM FD QD SRGVWDZLH XVW 2 5 d_]H\ﬁJV)yYS%ZLLDRQ\PUGFfQ URJVA
VSYyaG]LHOF]\FK NDVDEF K URG|ER FrRzR

18 | u v SR]JH P MRVW ST §2RYTa ¥R obvw sxmt
UR]JXPLHQLX DNWS F ;
3ROLoHMNEIHEP, 2 7 XFKZD A HILQLXM F VSUDZ JRVSRGDUF] X\
Q a DUW t* N S F MDNR VSUDZ O[HFKW
PL G]\ SUJHGVL ELRUFDPL Z ]JDNUHV
G]LDADOQRSFL JRVSRGDUF]HM SU]
RNUHSOHQLH Z\PLHQLDM F WH URG
610 DNW ... £=3 QLH VSHaQLDM Z\PDJD> VWDZLD(

6 G 1DMZVoVI\ Z VNADG]LH UR]JSR]QDZDQH Z SRVQ\PSRZ DGO R

661 -DFHN *XGRZVNL SU]HZRGQLF]]]JR g&&ﬂﬂﬁﬁf@}?}zﬁgm DUELWUDOQH

N W N S F V
661 *UJHJRU] OLVLXUHN
661 ,UHQD *8]RV WML JRVSRGDUF]\PL UR]JSR]QDZDQ\PL

7RZDz VSUDZLH ] SRZyG]WZD g% F{ E,;BZDVQ\PWZD&H:ELOEHI\LF
UJ\WWZR / Z 3 SUJHFLZNRg P RY%BDoLH srRvw
2V]F] GQRSEHBYWRZHM - z 'QLR)HG
]
ét H
SipeEc
LR

8&+:$49%

'QLD VW\F]QLD U

SRVWDQRZLHQLD Z]JRUFD XPR2Z\ E}\%N%@ \P _WH V¢
WDRE S vsmie o

URJVWUJ\JQL FLX Z ,]JELH &\ZLOQH;
RUN SRU ZDUEW ]NX

GQLX VW\F]QUD ]DJDGQLHQL v
SUJHGVWDZLRQHJR SU]JH] 6 G Nﬁ%SRZDQLH SR VWUR.
U F\

SRVWDQRZLHQLHP ] GQLD SDmGéIU|]| 8 D ZL F SRGPLRWX

u ROMM Z DQWZL
Qév Sh SRR RuincyL e
\Vi LfF %¥\I{V VRED IL]\F
aofl e s,

MOV W EDFEML UF
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A&]\ RNUHSORQ\ Z DUW X V.
JUXGQLD U R VSYaG]LHOF]\FK
NUHG\WRZ\FK '] 8 HU]P SRFKD
G]LDADOQRSFL VSyaG]JLHOF]\FK ,&1
NUHG\WRZ\FK Z\a F]D WH SRGPLR\&A
WR MHVW W\FK SRGPLRWyZ NWély(é




SUDZQHJR SUJHGVWDZLRQHJR OHABD\6 K RUNUFJRDLDFK Z\URN ] GQLI
SUJHGH ZV]\WVWNLP RG WHJIJR F]\ V3§aG]LHQE]H S\RQV\ RUD] SRV\
RV]F] GQRSEHRYWRZH SURZDG] NGLHDMQ@OmMRSYU ,,, &=3 261&
JRVSRGDUF] MHVW ERZLHP RF]J\ZLVWH oH QLH GRW\F]\ LFK
G]LDaDOQRSY |DZRGRZD GHILQLRZBQ M\ SAS P FZHQIMEFMEZ LSHUMD N\R P
G]LDAaDOQRSY WSHRMDROZMPOFREDRHRYVIRGDUF] MHVW WDNoOH G]LD
UDPDFK W]Z ZRO®QSRIGHMPRZYYQD |FLEVAPIMMFD MHG\QLH GR SRNU\ZD
SU]JH] RVRE\ IL]\F]QH Z UDPDFK RNREBRUFRRIHFKSNRVHW NI DGJLIFADOQ!
Z VSRVYE NZDOLILNRZDQ\ QDMBREHRIM EDRIJRLH\URNRARP HNRQI
JRUJDQL]JRZDQ\ L IDFKRZ\ | |DFKRIMENXP DV SREZRRL RWBYW PRW
V]F]JHJyOQHM VWDUDQQRSFL HNRQRPLF]JQHJR JRVSRGDURZDQL
=JRGQLH ] DUW XVWDZ\ | GQLD\VNDQX6GQRDN V\PDILGRNIARQ H HHF IQVDH
VSYaG]LHOF]\FK NDVDFK UHRV|WRBIFKSTLQRPRQDNADG]LH SURGNYZ DC
‘18 ] Uu 1u SRIGDQHINIP AX MKONRLE (W\FK SURGNyZ Z FHOX Z\N
NDVD MHVW VSyaG]LHODL]DNGRDEWDIUHM NRQVHNZHQFML G]LDA
QLHXUHJXORZDOVRVREGRMHOQQN BDLHW]NDQLRZ\FK GRVWRVRZDQD GR
GQLD ZU]JHSXBUDZR WSYyaG]LHOFFKRMH®QHBYHRAMG]RQD Z FHOX

‘18 ] Uu 1U SR] 2 GDPHMRGSRU] GNRZDQD QDGU] GQHM ]
A3U 6SyaG] p 28 3HROGIPLNDVDUWMHYWHS RLNVL Z SRM FLX G]LDADOQTF
JURPDG]HQLH SURGNYyZ XFKZDBERDGX VLHGPLX V G]LyZ ] GQ

SLHQL 0Q\FK Z\a F]JQLH VZRLFK F]aR@RyZ X®UBOPOKZDAWP] GQLD
SROVF]JHN L NUHG\WyZ SU]JHSURZDG&EP®LH QD2BE&K3]JOHFHQLH SR]
URJOLF]H> ILQDQVRZ\FK RUD] SRSWLHOGIQA]BIQLH BU]), ]BZBHUDQLX61&
XPyZ XEH]SLHF]JHQLD SU]\ F]\P G]LFOADJORQBRYY DNDVRDMBVW 12618, &
G]LDADOQRSFL QLH]DURENRZ WHRDISQDW QLSRDPURENMDHO\ |D]QDF]\y
VSRVYE NZDOLILNRZDIAFSBKDUXRWBEZRGREURFLH ]D G]JLDADOQRSY JF
GJLDADOQRSFL NDV\ VSRZRGRZD & ]ZR B\ WREDQHORSEERIRI WBRFSWR Q  J A
GRNWU\QLH RUD] URJELHOQRSFL QDRDVISEHUFE@ZL K REHDASWD® bH] XHJ
SRGAaRoD |DJDGQLHQLD SUJHGVW IZHB®MURZ SRV QRE K WAH OWZL VW D WX W F
QLQLHMV]HM VSUDZLH ]JDURENRZHJR
3RGHMPXM F WR |[DJDGQLHQUR §DXHHY¥F BRGNIZHRS BLG X 0 HDWNZROV]HJIR C
RV]F] GQRSBHBXIWRZD MHVW]VEGOEHHVQRDQLRE\FK XJUXQWRZDQH
] DUW L FUSARABG]HQLH GIZRGDICHYRSEQHFLD L QLHEXG] Ft
JRVSRGDUF]HM MHVW SRGVWDZRZ RWSOLZEGBERWHPRMB M G FLH]} aDI@LVIV L
RUD] UDFM E\WX SUDZQHJR G]LDADYARGRISHOWP AKHNDVS BR A G3R @B FA F
LOQWHUHVLH PMBGDNFE QDFKXQNX SRERERFLHF QDN WHV V $\SyG G H 6 Q IOH
Z FHOX |DSHZQLHQLD LP NRU]J\S¥]F]RFHIQ\PMFRDWBRWBHVUSHNM]QDF]
G]LDADOQRSFL VSyaG]LHOQL QBD]|LPUPEORGHIH 'RFYAGNDBN MHVW G
PLHVINDQLRZ\FR SRWREWLH MINFHOXV|DVSRNDMDQL® WHRR ZLEKNV IS
RV]F] GQRSEHRBY®RRBWRZDG] G]LRBDWRADSYLH LP SURVW\FK A&aDWZ\F
JRVSRGDUF] W]Z GHHREQANRRQ QDU\GNL DUW

3U VSyaG] RENVQIDHEDUWUXGQLDDQVBZRK D ZL F QD ZDUXQNDI
VSYaG]LHOQLDFK PLHVINDQLRZ\FKSURISKQ XWHNEMQN]L 8 NRPHUF\MQH
1U SR] I P 1IDMZ\oV]\ X]@B&REH@VRZDQ\FK SRO\F]JHN L NI
]JDNUHVLH G]LDADOQRSFL RSURFHQWRZDQ\M YRR ¥ ]LCQREK)
XNLHUXQNRZDQHMWG®D | MYISRRIRR HERIH V§RWU OB\ FHO G]JLDADOQRSFL
PLHVINDQLRZ\FK VZRLFK F]aRQNYZSPXW]LHO¥ ]| RWEYMINWREDRQE\SDGNX U
QD U\QNX WDN VDPR MDN LQQLULSDQNRZAHELRIMO BF]DEDAH K\ PRW\
EH]SRSUHGQLR Z FHOX RVL JQL FAPZIHWM Y RSKRE\QGD KW KZAaZ\a F]QL
VNaDGX VLHGPLX ] GQLD JUXGQLDRROHUEXG]L&=2 WSOLZRSFL oH SF

261&3 QB8R] XFKzZDa\ | GQUOYaGFIHODADPLHVINDQLRZ\FK NDV
u ,,, &=3 A%LXOHW\Q 61@]LDADQU Z W\SO. [DVDG\ UDFMRQD!
GQLD NZLHWQLD U ,,, &=3VSRVYB1&aDSFQU\ GREUHPX JRVS
SR] RUD] Z\URNL ] GQLD JWUXFEMQRQDOQWUH ,D&.QLHRVL JDQLH ]
261& QU SR] PDUFDEQLPKDUDNWHUXFKHBOHRZPLH ]DGD>
L&, QLH SXEO RGPLHQQLRNDWSOERAHBRSBHOKLB]IZDADOQRSFL
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=DZDUWD Z DUW XVW X V N R ZD!
FKDUDNWHUX GMIXSMHAQREBBD NN & Fv \EUDQH RUIHFIQLFWZR V
Z DUWG\NWRZDQD MHVW ZL F SUJt, @'zv] SRZV]HFKQ\@RV]HSUD Z\
GR RFKUBBAVYDWHMRQNYyZ RUD] GR KR, V GRZH

NDV\ LFK VSYyaG]LHOF]J]HJR FKDUDNWHUX v juwnRnr yLn VwWUUYRZL
DUJXPHQWX QD UJHF] WH]\ oH NDVé wﬂ\fURZDG] G]LDADOQRSFL
JRVSRGDUF]HM : SLSPLHQQLFWZL QLH Zz ]ZL INX ] W\P
SRGQLHVLRQR oH XVWDZD R VSyaG]LHg)zFGH K,. NPYDFK

RV]F] GQRSEHRIWRZ\FK OMHYD\QRZALPDLYV

VWRVXQNX GRURYR D/ZSYAG] LHOF]H Q H Z\A %5

NDV ] NU JX SUJHGVL ELRUFyZ

SRM IlLH SURZDG]]RQHM SU]H]yQL gﬁgﬁ%ﬁﬁ%% Wl
SUJHVADQN ]JDURENRZHUIRZ B & DHD 66

NDV\ G]LDADOQRSFL JRVSRGDUF] ﬁ%m Ve YRPHEL
SUDZRGDZFD Z SU]JHSLVDFK

)LQDQVyYZ | GQLD OLVWRSDGD LH DZ\ R RF

U Z VSUDZLH V]F]HJyOQ\FK N @F%;@kgm% %EHQWVZ ] XU

) LD VSRUX
VSYaG]LHOF]\FK NDVNIRJ‘H]GF\]V\G{ZBHS A i S ow
1U SR] SRU Z V]F]HJyOQ QDG§ WM YR
UR]SRU] G]JHQLD 7DNLH VDPH Z Ho)
QRZHM XVWDZ\ R VSyaG]LHOF]\FK gff%%% %D]DQF{:\D"R
NUHG\WRZ\FK XFKZDORQHM GQLD ] U[Y’%VL‘”A
ZHV]aD MHV]F]H HOGHOWJIGNG BWRZ

OLVWRSDGD U GR 7TU\EXQD&aX ]Dk %lﬂéﬁ“\(/ﬁé)iﬁ GLRFL6D‘
XVWDZLH QLH]DURENRZ\ FkDUDN®H R
G]LDADOQRSFL .DV\ .UDMRZHM DUW wi sé)) NLﬁSlEQHM W
XVWDZ ]PLDQ\ DUW XV W XVWDZ\] 1&V R61L D4

&Hgﬁfv oUW

VZRERG]LH G]LDaDOQRSFL JRVSRgH&J \'\//EERQQ
% G]L:
L QLD
i%%ﬁ 4T,y v?%é%@]@ oy
\ >§) SRVWDQ
\

G]LDAaDOQRSFL JRVSRGDUF]HM S
NDV\ RV]F] GQRSGLRERH Z\QLNP
G]LDaDOQRSY NDV MHVW X]QDZEESJ
G]D_aDOQRSy JRVSRGDUF] 1DOHo
FI\QQRSFL Z\NRQ\ZDQH SU]JH]

EDQNRZ\PL NWyUH JQDPLRQXM G 5
XVW D XVNRN SRU X]D[Ey

1DMZ\oV]HJR ] GQLD VW\F]QLD

QJ

SR] ]JH 1P
SROHJDM FHM QD GRGDQLX GR

YL F]NDY .
LE N L

X]\WNDQLD ]H]ZROHQLD Z\PDJD
‘ Lo

La%(tefd\@ NWyUH|_\IJ R_

A3UDZR %DONRZH v W\P z BIZINHIHMIHVS\,U 'URFaDZ

. W\P VWDQLH UJHF]\ VNRUR %S H'V' JéﬁkAQDDNQRLD(S‘
SR]JRVWDaH Z\PDJDQLD SU]\S

JRVSRGDUF]HM D ZL F VWDaRSy R ngé g‘{i RSFLL o)
]DZRGRZRSY G]LDaDQLH ZaDV 0 QLOH

XF]HV\RQZL FRED RFLH JRVSRGDUF]\P
NRQVWUXNF\MQH SUJHGVL ELRTUF\X Bﬁg F|_I\I/I|I3_XE513H|51(|3|K_|
NS F QDOHo\ X]QDy |D VSHaQLRQH

= W\FK Z]JO GyZ 6 G 1DMZ\oV]\ SHH:I\'E]%E(%g%%C?QLM%W VWRVXQNRZ

U L
ZVW SLH =JRGQLH WUHSFLU[RlBW-IQLFH XE

VL ]D SRSHAQLRQH Z PLHMVFX JC
]JDQLHFKD& G]LDADQLD GR NWyUHJF
VNXWHN QDVW SLa OXE PLDa QDVW

'\NURF]JHQLH VW\SL]RZDQH Z DL
] GQLD JUXGQLD U WRH@RFMU
NRQVXPHQWYZ SHQDOL]XMH MXo VD
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VL VSUDZF\ D SROHJDM FH QDD&QDYXNNW LY, ,,RERBILLNWDQFMD
XG]LHOHQLD UJHF]QLNRZL NRQVXPHQWYZ Z\MDSQLH> L LQIRUPDFML
E G F\FK SUJHGPLRWHP Z\VW SLHQLD UJHF]&I5RD OXE
RERZL JNX XVWRVXQNRALQLD VIHBR X¥MU, & 5=(&=<32632/,7(- 32/6.,(-
3UJHSLV DUW XVW Z Z XVWDZ\ NWyU\ ] NROHL NRQNUHW\]XMH
RERZL JHN SUJHGVL ELRUF\ QLH SQUBV GJB{ Wz AOD N L HWR NRKUP GH5S HM R Q
SRZLQQR QDVW SLY XG]LHOHQLHRWIGE]BERREZLZ ZRGDISQLH>:\G]LDA &
LQIRUPDFML E G F\FK SUJHGPLRWRBWNADN &/] lSH. HQ®LVIWRSHMM E\MDNLHM
IRUPLHDRIVW GLy XVWRVXQNRZDQLBUYHZRIRQ XZDB\ L6RESEQ & LO
UJHF]QLND SR URJSR]QDQLX Z GQLX F]JHUZFD
ORoQD | WHJR |DWHP ZQLRVUMREZSDNDZdH VNXWHF]QH
E\ARE\ ]DUYZQR XG]LHOHQLH Z\MPSQDHEY |ZSREZYBIW ZDLU HPQH M
MDN WHo XVWQH SRSU]H] RVRELWWHIFMWNR BRQYRWHER R WSRGPIFBLIH
UJHF]QLND F]\ WHo W\ONRIB@RISENByaBER]PRIUNHF]RQ RGSRZLHG]LC
*G\E\ ERZLHP LQWHQFM XVWDZRGDBBEDFA4aR ZVND]DQLH
IRUP\ SLVHPQHM MDNR RERZL ]XM FBIW G]RVRV®D $REX DAORH ZR UTROG\ONHL H M
ZSURVW Z SUJHSLVLH A6NDUELHF VSyaNL ] RJUDQLF]RQ |
© SZLHWOH SRZ\oV]\FK UR]ZD®D>VNX @WPROPLZ\BRZRGD 0 6 NZR\
VWDMH VL XVWDOHQLH Z NWyU\RWRQM USLWYQ/LHHW PJIARRMAX FX R EXALVQDR R R
0 / ]DQLHERDIA]JMX XG]LHOHQLPDMPHF]QURRZXLGR |GRZRPWDSaDaV\WRW
.RQVXPHQWYZ Z\MDSQLH> E G]BRFW\FKSUYMERARMW HPURWX NRV]WyZ
Z\WW SLHQLD 2EZLQLRQ\ PyJa ERZREB DSRY ISRGREB LW 2R/ SRHIRVWDaH |
XU] G VWDZLDM F VL RVRELSFLH Z MHJR VLHOMWEGELHQUH WHo
MHGQDN SU]JHVADy VWRVRZQHM WUHSFLSB]IAMAR |[SBRIVW O XE VRSB D
7\P VDP\MNEWHVW SRGVWDZ GR 6MEGQGDRRI®RFIQUIRIHQLH RG SR]ZD
VWZLHUG]HQLD oH PLHMVFHP ]DQLBPRVRZHMREZAGNRQHEILRF D LA BQaN
PLHMVFHP SRSHAaQLHQLD Z\NURFRBORDBLHEGIDDUQRGFLED] NHBR]LE Z
VSyaNL PLHV]F] FD VL SU]\ XO 3 JZRWUREZDDX XVWDZRZ\PL RGVHW!
URNX GR GQLD ]DSaDW\ : X]DVDGQ
SHDVXPXM F VWZLHUG]LY QOOEDPUAa0HKPRZQL|UHNGZHM SQ SRo\
VSUDZLH RLWWRYRM F DUW t NERFXNWWDOLY |JRRMWMFKB 3REGYEPRGEV
SRSHAQLHQLD Z\NURF]HQLD L GOTHYHDR WRIZ ¥XQ FH®RX RNRMSO HREAD'
ZaDSFLZRSFL PLHMVFRZHM 6 GX ®®EBHQ\DVYRYRZDYyFNEDWSHEIZBGRZL
NWyU\FK PRZD Z DUW t NSN SRPAG] DUXMW SL#B QISELHMV]\P SR]ZI
2 W\P NWyU\ V G MHVW [XQDI FLZBBFR ZUR]SR]Q
SRZLQQR ]DWHP GHF\GRZDYy PLHMVFH XRIGERIZHWEN DN BRAHZQVWUR Q|
OXE XM FLD REZLQLRQHJR : RRISRMDIIDH ISR Z yussWHDLHMZ D PWD 5 U
Z\NURF]JHQLH JRVWDAR XMDZQLRQHP R ZOWQIUHR MWHX/IWH XRRZZ D VGRRZ NPW y U H
Z * : RFHQLH 6 GX SUJ]\M y QDOHB\ NWHE \GHP ZMPS¥XPWQFNLP *G\E
GR UR]SR]QDQLD VEERRZMHEVW: 6GELEE DL VN WHM XVWDZ\ Z QLQLHMV]E
*URGINL QD NWYUHJR REV]DU]HZ\X¥RNSRILZ RGN FPIHMV\FRZHNMRWRZD
JODMGXMH VL VLHG]LED 3RPDNWRZEHOGPLWHF]QUNZLG]LDQ\P S

.RQVXPHQWyZ Z * XVWDZ\ 3R]ZDQD SRGQLRVaD Lo
'REHF SRZ\0V]HJR RUJHF]RQRNEKIDAD GHQW VW BNBQRSFL SRGM W
SRVWDQRZLHQLD SRZRGD 3RQDGWR SR]ZDQD SRC
SU]\JRWRZDZF]D JJRGQLH ] t 2.

SRVWDQRZLHQLH  RWUJIPDOLSPI &PRH\ 3UNMFGEBMRRIRO\FINL 3URPRF\
SBRZLDWRZHJRLEID .RQVXPHQWyZ Z *RUYPNSHEKNBDSMR]ID SU]JHZLG]LDQ\P Z
UJIWVJWRID ODMFKHUD SRO\FINRGDZF\ XPRZD SU]JHGZVW S
GR UHDOL]DFML QLH SRGOHJD ]ZL
SRZRGRZL ZU F]JRQR SU]\ ]DZDUFLX
2:83 3RZyG PyJa |DWHP SR ]DSR]QL
XPRZ\ WHM QLH SRGSLVDyYy 3RQD¢
NRUJ\WWDY ] RFKURQ\ MDNR NRQVXF
] RSZLDGF]HQLD SRZRGD XPRZD

QHJRFMRBBARZLHGmM QD SR]HZ N
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3RVWB@®LH WRF]J\aR VL ]D ]JRG BRHOEMHIWRI XPRZ SRZyG
XG]LDAHP 3RZLDWRZHJR 5]HF]QL KD UXRMVXPKH QURP RF\MQ\FK ]JJRGOQL
NWyU\ ZVW SLa GR WRF] FHJR WHJYXORQUQHHRIVYISHD ¥MSQDZLERO\F]N
SRVW SRZDQLD VNA&4DGDM F RSZLORE PHYDH IZE W)\PU BWRIZAP LREKE ERQ
Z SLSPLH ] GQLD JUXGQLD URN:X FEZVPR NDZLHUDQLD XPRZ\
SLVRR RSZLDGF]JHQLH Z NWyU\P SRWZLHUC

XPRZ\ SUJHGZVW SQHM SRO\F]JNL RU

6 G 5HMRQRZ\ XVWDOLA FR QDVWF®X®BR GZyFK SRVWDQRZLH> XPRZ\

. GQLX PDMD URNX SRZyd DSROMNEYNRELFRHIRFMRZDQH LQG\:
L SUJHGVWDZLFLHO SR]ZDQHM PIPQRYNRGBEZA\SABWE SIRWB]INV XD EL
GRNXPHQW ]DW\WXaRZDQ\ A3U]HGZINP IS@D KPR\ GHRONFPNRHVL FD 2
JRWYZNRZHM 8PRZD ]JRVWDAaD |ORVWWBR] ]2 RORQNY & DIQRUHPR H Z\SHAC
IRUPXODU]D VWRVRZDQHJR SUJH][SSRIGDQYDZLRR&ADBDAD HILSR]]ZDQHJI
GZYyFK QLHUR]JHUZDOQ\FK F] SFLNWM RJyOQ\FK ZDUXQNyZ
XPRZ\ SUJHGZVW SQHM SRO\FINL GDOHKMQRXZ XPDRDD] Z\BERNX WR Mt
ZDULDQWX t XVW RZ X 6WYRRZI\XSWDGIZRE WD XMSERRSWNZRW
SROVFINL Z\QLHVLH ] &4 R WRRMKQEBRY WAHP QRZAD W\ SUJ\JRWRZDZF]HM
NZRW\ SRo\FJNL VWP UBRRNRSYN B\/WARNM. ]aRo\a SR]ZDQHM RS

JARW\FK 7HUPLQ VSaDW\ SRRBEMM SIVMWILXRRE® XMRZ\ QDMIUYFLA \
]DS QRPLQDOQH RSURFHQWRZIIQREATRV\FBNJ\VJRWRZDZF]JHM 3LVPR
SU]\JRWRZDZF]D JRVWDAD XVWDOKROHBRQ\P Fi G®IRURNKDMBRZYG GF
ZDUXQNyZ XPRZ\ SUJHGZVW SQHM DSRDOEININ SURPRF\MQHM
Z\QLND&RZDHSMPRRGZVW SQD VWDMH VBR]RERDL ]XRGMyZLAaD ]ZURW
GOD SRO\FJNRGDZF\ ] FKZLO ZQLISY]H@WRSZDZHF]HWDLBRMDARIBAD WL Q
SUJ\JRWRZDZF]HM 3R SU]\M FLX RBRFY\SBGNGZS/OD BQHMRIERQRSY VZR
UHDOL]DFML NOLHQW E\a ]JRERZLX\DWD XV RIDYER 2LV R SIRZLHG QL H
JDEH]SLHF]HQLD NWyUH V]FZHOYy3RZR RBLVZ\ZDRVHN RSRZRGD 3RZLD
SUJHGVWDZLHQLX ZV]\WWNLFK |DERBWHFYB> RUD] GRRAGMW RQWPIVH U Z +
] QLPL ]ZL |DQ\FK SRZyG PLDa RWSRPDOERIQRIBRYV |DWSROAMHQLD QMR U
SROVFINL Z ]ZL JNX ] F]\P PLDa\SBX QRRWADYy UH) EOWBWX 3RZLDWR:
LQG\ZLGXDOQH QXPHU\ SURPHVXIVWRILNE]SRZOMOLHEY¥]HIJR SRVW SR
NWyU\FK LORSY PLDAaD H\ly |NRBRDyG SIURRMRORS
SRO\VFINL VWDQGDUGRZHM 1t  XVW L R ZX \SaDWD
SRO\VFINL QDVW SLyYy PLDaD Z WU BQW |DHMRPRIEY JZ QVEKFRSQPVW SXM]
FI\P OLF]ED WUDQV]\ PLDaD E\y ]JRGQORZ}yGARE]|EHWWRDIORGEH FR GR
XGIJLHORQHM SRO\FINL t XVW LRZZSK]HZIRIyN AR ERZILHWDA |[DVDGQH
VL GR VSaDMW SG8pLANRQZ NRPSOHWOWWKRQDWDEBUA\ XPRZ SU]JHG?Z
PLHVL F]Q\FK SRF] ZV]\ RG PLHV8PRYDQDIWW EXM HWDRD SRRZLHP |RE
PLHVL FX Z NWyU\P RWU]J\PD WUORY¥DUSRD\EZ]SIU]\¥]&HRSFH QLHRAZ\ SRo
QLo GR GQLD NDOGHJR PLHVL FMHM HOWDQ®KIRWLL=IJRGQLHHIYOQI
]t XV W RZ X |DZLHUDM F)PSRGOGERMDQLH GRARWNBK 1DOHO\ SI
GQLD R NUHG\FLH NRQVXPHP@REZNMLB U DIADAD SRZRGRZL SUL
SR] ]JH 1P NOLHQW PRoH EXHPR3R GLQHOGZS W \FQ\WQM 1 XV W
RGVW SLY RG QLQLHMV]HM XPRZ\ SRIWVHRGIQW S QHWID WHWEPLQLR AJU]
GP RG MHM |DZDUFLD ]DS XVWRGVMQEIR RG]ARHMS RIDPXLHFKDQLE
SUJ\]QDZDa NOLHQWRYZIQBUDQ@RDGIRDM|WA. ]DWHP ]JDaRo\y oH LQWHC
SUJHGZVW SQHM Z GRZROQ\P F]DUMRHW]SRED QDM XRNLHPR oSBUDZQLHC
]JaRo\ SLVHPQH RSZLDGF]HQLH ZRPRZL]JRGDLRNJHSORQHK Z XPRZL
ZU FIRQ\P SU]\ |DZDUFLX XPRZ\ RPDXVBQ\ $XQNWZ XPRZ\ SUJ\]QDMH
5R]ZL ]DQLH XPRZ\ E\aR XUHJXORXPQBSQHDZRRRB KW SIMHyQLD RG XPRZ
]DZLHUDA WHDONMOQHL HID \OWMURSAaDWD SRIQDFOMWRZ B2WIR ZDP\P 1  Z XVW
0DGQ\P Z\SDGNX SR]D SUJHZLG]LIN@Q\PHDWD GRWRGVWGILHQLD RG XPR
ZLQ\ SRO\FINRGDZF\ XPRZD SU]H®ZDWFIQ@DEGLHSRRBOWDD HSU]J\F]\Q\
SU]\M WD GR UHDOL]DFML QLH |9RGOUEBDRGZRRWALZH GR XXRAMQEN RP
R Z X 'RZyG SU]JHGZVW SQD XPARZYU SR OMD|NLSUI\EYDWMH VDP SR]ZD
ZDULDNQWXR K X QLH VWRVXMH MHGQD OHoH Z RFF
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]JDSLVX Z R Z X SR]ZDOD QD SUQW FLISRPH LQ@WHRNKE GXWRMPRQR
E\AR ]DSHZQLHQLH WDNLHJR SUDPDMDLHQWRP;, WPDROMFZ Z\SDIGNXUDZ:
]DZDUFLD WD WIDHWM EXBRFD SU]JHGPIRWHP VBWRAMN 6 GX $QW\PRQRSRC
1LH PD ERZLHP SU]JHVINYG OHEAU]$ISZQHW V]FHJIYO®HPF '1 8U]
VWDQGDUG\ RFKURQ\ NRQVXPHQWYZ SSYIRHZLG]LD®FHADXY XEZXVWLD
QLHNWYU\FK DNWDFK SUDZQ\FK PBRJRIREBVRZPBPIZF]B®HQER WDEHBL GR J
]JDZLHUDQ\FK XPyZ QLH]DOHOQLH RG]MGRIRRWRZERIGEBREDPWM RQBWHP |
REOLJDWRUHWQPHGHEREM XVWDZ\ NNROWUHRE®IL RAVRARELH DUW L Q
VSUDZLH MHVW EH]VSRUQH oH SARAyE| D aRNMRD IR DIRBEE] HARF-H®LD SU
RGVW SLHQLX SU]JHG XSAa\ZHP GRQ 1D R & U DEAHNMIKDAKARZI\H ®DH> GR SR\
WDNoH SUJHG RWU]\PDQLHP SURRIG\LVDOABWWDINRMNFRNRSZLDGF]HQ
6SHAQLRQH JRVWDA\ IDWHP ZDUXQDZDWF IRHG Y VW) ISR. QIR RIGFXRRIMZ Q\F
]JDEUPR ] XVW , MDN L XVW t RIRDE]® 3RRIGHPARoa&8 XPRZD E\¢
SRQDGWR RSZLDGF]HQLH QD ]DaLFRB@IPGERORRRZ\: GWWRKLH PDP\ W
7UJHED SRGNUHSOLY oH Z SU]HG®ER RGIRAMHAZ\EUDZLK SIRJYDFIH MHG!
QLH NZHVWLRQRZD& VDPHJR IDNMKSRGWRADIGIQLPHBRIZREDQIRRGPLHM
]JDZDUWHM XPRZ\ FR Z\QLND ZPUBRYWa ]SWRSHRIFAMISLIWRDQ WR QL
SR]ZDQHJR ] GQLDU ASU]J\MPXMH®G\ZD@X®DOQ\FK QHJRFMDFMDFK
UHJ\JQDFM ] XELHJDQLD VL R SRSFINGF]HQLMHEBRQ MHBWDEZRZHHP ]
SRZRGD GR XELHJDQLD VL R ]JZURWGRBPADWURBQ]\XRWR\Z DQIFHHKLDGRP
.RQVHNZHQFMH RGVW SLHQLH RGVWRR\ L UXNUHMLHQIHJRWIXGRPR Q
RSaDW\ SU]J\JRWRZDZF]HM\ |GBBERQQMBYEY ESXVWB®RZDQLD ] WDN ]JaRoR(
MHGQDNRZR QLH]DOHOoQLH RG WHIRWB]HED@LDG R OAJH@WH IVD PXWRPI
RGVW SLHQLHP DQDORJLF]Q\P GR]\RGVRD $SDMQLMDN FHSEWDFIML RER VLY
NUHG\FLH NRQVXPHQFNL ¥ XWRQWURSEZRSR]\FMHWHb YWURQ\ SR]
AUHJ\JQDFM ] XPRZ\ XVW RXY]|@Dy VDO VOPDNW\QRZID LQG\ZLGXEL
QLH UyoQLFXMHQF\WK NBDIHWNZM BEWMG\DKXMRBYQMNW]W RG SRZ\oV]H
Z\a FIHQLH JZURWX WHM RSaDW\SRGINUHX®MW oH Z RSZLDGF]HQLX
Z\M WNLHP QLHGRW\F] F\P SU]JHG PORMRZX Mz R 9/\RFBIZX HSB]HBPLRWRZHM
3RZRA\ZDQLH VL SU]JH] SR]ZPROVRNZB QFWWDIRVRVDQRZLHQLH W
NUHG\FLH NRQVXPHQFNLP MDNRLOBRGMWXDO QWY Q@HJIRFMDIAMRP 3UD
]JZURWX RSaAaDW\ 3$MU]RARWRAZ]HHEMWMIRVGBKMRSZLDGF]H> Z RFHQLH
DQDORJLL MHVW RFJ\ZLSFLH QLHAWNWILYM DN AH GARNG XRA@DRKNPK QH
SU]\]QDMH VDP SR]ZDQ\ XVWDZ\ | RUHMD GRAHF N-VQR WX XIFHR ZALV SIRRG M H M
SUJHGPLRWRZHM XPRZ\ FR Z\QLNQ@LHGRIEZERRERLFPKPWARRJKMD XPRZQ\F
SRO\F]JNL 1LH PRoQD ]DWHP SU]HRISZYD B/HM KXVDNDZLNHS ZNPQRBLYDE\ S
QD JUXQWWSRRZHKBPAMRRZ\ =D PLDURSA KM @DSWEWWYPZXPRZ\ FR SR]ZDOI
GR HZHQWXDOQHJR |DWU]\PDQLD LG W]L S R PAD@LHI R MIHRWF MRRSAMDQD\Q D U \
QDOHo\ |DWHP X]QDy Z\a F]QLH S|PWWDN@RUIHHRLREFL 0oX&/WRZYyG XGR:
RZ X NWyUH Z\a FID ]ZURW RSabww SUJAJRWRZDZFRMWHW RMROLF]QR
ZV]\WVWNLFK Z\SDGNDFK ]D Z\M WNLHPDQLNWWDRRZELD WPRZ\ & t N
R UHDOL]DFML ] ZLQ\ SRO\FINRGD¥YFRZY HENWHWPREZM ] NRQVXPHQW
RFHQLH 6 GX W NODX]XQAQX\RPRBYDOILMHHA\LH ZL 0JRIBUDNHD
UR]ZDo\ly Z NRQWHNSFLH QLHGRERDRWNEKZ SRRRVPBDRZEUPHF]Q\ ] ¢
XPRZQ\FK Z UR]JXPLHQLX DIW Ubo ARFQDUXIVHDMVFHWHIR LQWHUHYV
NROHMQRSFL WUJHED |JDWHP [DXZDhHYyQLHER]AROARPRAL NODX]XOD
SZLDGF]JHQURPL XPRZ\ SRoO\F]JNL ZVV]EMIFQRSFL SUJHZLGXM XWUL
SUJHQLHVLHQLH ZADVQRSFL SLHGZIGDGFURHIQEID UNRHERKRIIRKHAED Y F]H S
UJHF] SRO\FINRELRUF\ L ]ZURW VBHMDGBPHM H ORESRIWSDKAQRWD JG
UJHF]\ QD U]JHF] SRo\FINRGDZF\ URHZIQDXOW oD ER BEVWGFXMW> RG XPRZ
JAYyZQ\FK RGSaDWQRSY |D XG]INVOHQLEBLSRIOMAFMLY SGDZ INRGWURQD SF
F\ZLOQ\ QLH Z\PDJD DE\ XG]LHOH®RHRESMo O] 8 R \F\K RS RIGSGPIWOHQLH S
$QDORJILF]QQBRVOHGXPRZ\ UDFKXQRRZEDERINWRYZ KBJR oDGQ\FK NRV]WyZ
JRVWDA& Z\UDoORQ\ Z RU]JHF]QLFWZLMH.H GXNDDPMaZDo® PHBFR P WD NRM] W\ P 1
6 GX 2FKURQ\ .RQNXUHQFML L .RER/XWHONDLYZ\WRIN BlyPQH VIRUPX
GQLD NZLHWQLD 8l %D QNRBW]H]QDF]D SURGNL ] RSabw\ SU]\
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]ZL ]JDQH ] ]DZDUFLHP XPRZ\ SRBO\RINH MHW]W]HPQORSRNADGQD GDWD
NRV]W\ QDMPX ELXUD UHNODP\ FIRJZBDWEXIR X FRRRSDMHYWL]EQW GDFL
RJYyOQLNRZH DE\ GDZDAaR SRGVWDZUGR XY@DQLD X¥M PDXVWDZ\ 3L
ZSaDFRQD SU]JH] SRZRGD NZRWD ]a VWD ZRQLKHNZRIDOBWRU SXE(
Z\GDWNyZ SRQLHVLRQ\FK SU]H] S&RZFQHQRHZOIMWXXSROHFRQHJR Q
]DZDUFLHP | SRZRGHP SUJHBPLRMRXHMORBQR\ |DWHP SUJ]\M y oH
Z SZLHWOH WHJR oH SRZyG RG QRSEKLODBNMW GLSBRYBIGF K GILDEK]ZL
SR]ZDQ\ ZL F QLH ]G o\da SRGMSU]bDRIMRER Z BBV JQDKMSYmQLHM Z
FI\QQRSFL 1LH PD ]DWHP oDGQ@WE®LIU)HYV ZBHZHINY HEWREEAR WHUP
Z\a F]Da\E\ ]DVWRVRZDQLH SRZRRA®AIHMWA D\DBOMOo\GXYGNWOE QDOHoDa
LOQWHUSUHWDF\MQHMOHJF ZQW B O GREBPH HYRIG XzDJ |JH WDNL ]JZUR
UR]SDWU\ZDQH SRVWDQRZLHQLH VXARRVARZ QW R] R LAHI X] ZBJRNKPHQWy Z
RSaDW\ SUJ]\JRWRZDZF]HM VWDQRZY NR)DBXPHP X DFERXJODMPILHM WU]
]JDWHP QLH ZL oH SRZRGD VWURQUBWPRVEINHERSV]BL SDDM a oH
XPRZ Z SR]JRVWDAa\P |DNUHVLH DSRZLQ®OD EW JRUJFROEORQURMSYmQLF
WDN WR DIQVAVRQRX GXM ]DVDG\URNXO @H]GRMAFRGEWHWNL XVWDZRZI
XPRZQHJR RGVW SLHQLD RG XPRIU]JHSRUWZ QDCHo NVE SRZRGRZL F
=JRGQLH ] W\P SUJHSLVHP Z UDDINUHMNRQDERLQLB SRZRGD |DV G]H
RGVW SLHQLD XPRZD XZDoDQD MPIMWU ]D QUH]JPZOHW XDPQBR dHR MH\
VWURQ\ MXo SZLDGF]\a\ XOHJD |BRBWRIEZLERZR HPASRYYGHQI W] RIGVW S
SR]ZDRHJYURNX 6 GX 1DMZ\oV]HJR WIBQRIDQ QD ]JZURW SZLDGF]HQLD
9 &6. I(; QU GRW\F] FREY WQMRMRZDDMBHAQLHQLX SZLDGF
DUW t NF Z SUJ\SDGNX XPRZQHNRWWHDIOBRBYLORZDQLD RU
NRQVHNZHQFML RGVW SLHQLD RO UYWRZ\ K EH PG |RL HWHY RAVG D O |
VSUDZLH R W\OH ]JQDF]JHQLD GRWYEF]\QRLMMGHQOLX] @RAZRHONLHJIR
SRWDQRZLHQLD XPRZ\ ]t XVW RAREWHND FTRHXRDVDGRQW® REFL oH
L QLHZL o FH VWURQ\ EUDN MHVWRXPRYZD HIRR KWWY X QDZ N@/LlyD HV HAR o
NZHVWLL D ]JDWHP Z JU ZFKRG]ISRJUKH3LNZ REMH 18 R WNFK
3RQLHZDo SRZyG XLSFLa RSaDW SUJ\JRWRZDZF]
QLHQDOHO F GR HVVHQVL RGN VEBEIRBNW XPRD ,LQVWDQFMD
]DZDUWHM XPRZ\ SUJHGZVW SQHM NWyUD WR SRGVWDZD
QDVW SQLH RGSDGAD Z ]ZL [NX ] RGVW SLHQLHP<RZL. WHM XPRZ\
PDP\ GR F]\QLHQLD ]H SZLDGF]HQLHP(1Q& G D&=HEQRBB27 7 (- 32/6.,(-
URJXPLHQLX DUW t NF FRQGLFWLR FDXVD IZLWD NWyUH
SRGNJD J]ZURWRZL]ZDUWUW t N FRQLDREMW\F]QLD URNX
SRZ\0V]HJR SRZyG]WZR ]J]RVWD&aR XZ]JO GQLRQH FR GR
QDOHOQRSFL JayZQHM Z FDAaRSMLG 2NUPRZILDERGH. PRBIQDE ,,, &\ZL
ZVND]DYy MHG\QLH oH IDNW ]DZDU¥NBDGPRZ\QQDWZBXYMGQNPFK
SURPRF\MQ\FK SR]ZDODM F\FK 3QMHZRGQRM F\RS&BW\D 6 2 0 0
SUI\JRWRZDZF]HM ZHUR]LHH IXIODRBD@RLR ZUBW 6 2 - . 6 2 8 :
SRO\FINL QLH PD GaD SRZ\oV]HJBRUBRYBRZ@MIDX 0 &QWMHIRLD URN
]JODF]JHQLD DOERZLHP WD RNROUR]SBBZLE RJyOH QLH MHVW
SRGVWDZ QD NWyUH SRZyG VGRPEYD SREZyG]WIRWX6
SUJHGPLRWRZHM RSaDW\ SUJHFLZNR 3ROVNLHM .RUSRUDFML
2GVHWNL ]D RSymQLHQLH QBSHARH |V\RIBRDRERZQY. ROBSRZLHG]LD
SRGVWDZLH DUW N 6WRVRZDFADBR WUHSFL
SRZRADQ\FK SU]JHSLVyZ MHOHOLQD aX\bXQA NN FOSS/HADM IV ISR JJHD QHJ R
VSHAQLHQLHP SZLDGF]HQLD SLHRG BQUHRINRX 6Z G UFHM RQRSPHRHEE BLOD 74
o0 GDYy RGVHWHN ]D F]DV RSymQLHRGDPL FEREDDoER]HUHFBRQLYMENX V\
0DGQHM VINRG\ L FKRFLDOE\ RSYSQLHQLH E\AR QDVW SVWZHP
RNRQORBFL |]D NWyUH G&aXoQLN FRGGREZDHEIHDOGORSFL QLH
SRQRVL t -HoHOL VWRSD RGVHWHN ]D RSy&QOVDGIH HQQHHE\AD ]
JyU\ R ]QDYy ]JRQD QDOHo VL RGVH$ENHO XNVWD DREHMHVW ]DVDGQD
1DOHoD&aR |[DWHP XVWDOLY RG NLHGY\ESR{ZDOQU]XKSWRZIL® SHODQRA\MQHTF
VSHAQLHQLHP VZRMHJR BEVWGF]HABPHB@RIBLEZDDX Z XVWDOHQLDFK II
XPRZ\ QLH JRVWDAR Z\V4aDQH |D SEWQELEBGIRM HRFR@ELBBXRIGYZ M
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Z\URNRZD& ZEUHZ ]JJURPDG]RQ\P 5 BXUDRKUH)BRHXP MHNVRP WR ]DZRDC
L SUDZLGARZR SUJ]\M & Lo VSRU@D VX\P BZ B Q|IDHZ RGWXP PZ\ G]MDNR WDI
VWURQDPL QLH E\aD LQG\ZLG XD O/@LGHN M J KSFOMDR BIR@ B GD ] D NMUHHWWHQ L
LVWRWQ\P GOD URJVWU]\JQL FLD SBUDRWE]D Z Z\VRNRSFL ]aR!
6 G 5HMRQRZ\ GRSRQDAM DRANDVDGQLRQ\ L QDGPLHUQ\ ]\V
RSZLDGF]JHQLD SRZRGD | GQLD RODRZLDGNRNXNRKDBRENXSUDF\ L F
]DVWU]HOH> FR GR SRVWDQRZLHSUDPZIRWWRIPKLZD RWSP|MHBIWW SQHM
SURMHNFLH XPRZ\ 'RSLVDQLH SUJRWBRYRGDMZSIRPRNIMQHM 8PRZD
RSZLDGF]JHQLX VIRUPXARZDQLD IRIRPKO RUYXBA@WHD GROTFQPLLQG\ZLG
Z FDARSFL RUD] PROHDWZEBY VSHDLW NDSBHJR]RQD Z\a F]QLH GOD SR.
PLHVL FD QLH PRoH SZLDGF]\X]OPYy LG BEDLGEXDOQLFRIRGQH | REF
QHJRFMDFMDFK W\FK SRVWDQRZLH» IMID\P WR\RFHQLAL® &/ SRONAYQ B FR
ERZLHP MHVW WR RSZLDGF]HQLH MHROK QH ZDADFQQL S UIH ] HY WIHRE@® SR].
VWURQ XPRZ\ D QLH MHVW ]QDQXPRW\DB&ZVWNRQGWXJDHNBRZYGRQLH.
QLHDBRPR QDZHW MDNL PLDARQHER¥MBDPDYLD WHIYR SXQNWX XPR:2
SRVW SRZDQLD ZREHF WDNLHJR RSZDIVGFHRIRWRZIDHEWM F]\ V
PRoOLZH NRQWUSURSR]\FMH ]H VWGBRQJLH®RIZDQBORIO\: SRJO G 6
RSZLDGF]JHQLX W\P QLH PD RG@GRWWIBQRRLWALIER XIZRRWX Z\a F]DM
SUJHGPLRWRZHM RSaDW\ D ZL F SRNW B QRZIDHEE [ HMVRW DSHZZR\E BIP XQ X
QLHGORIJDAR LQG\ZLGXDOQ\P QHJREMMFNRERS®G]DH QLY VO\ORZOD QL H |
SRJO G 6 GX , LQVWDQFML Lo S GRNWENFHS R PARY@HIR JEGMWDRLHQ L D
WHJR W\SX RSZLDGF]H> QLH PDN GD 3RHQAX ZDH FRZYyGWXAISFLa RSal
LQG\ZLGXDOQ\FK QHJRFMDEFML ]SRGMWDIWMPILXPRD\H SIRHBZYQYHS QH I
Z\a FJHQLH XPRZ\ VSRG MHM RKRQWURDIH BRSDMNAW HRDPZLOR FEHC
QLHGR]ZRORQ\FK NODX]XO XPRZQQAKIQDOHOQ\P Z UR]XPLHQLX DUW
2NROLF]QRSY SRGQLHVLRQD ]ZUPSRDIDZMRSDIWOFLX8R SU]JHSLV DU
XPyZ SURSRQRZDQ\FK SU]JH] VWURQN BR]ZDQ SRGOHJDM
F] VWHM NRQWUROL 8U] GX 2FKURBR]VWQNXQHGEML6 GX , LQVWD
.RQVXPHQWyYZ L QLJG\ QLH ZVN®UDQRGZSRIEDQHMU]MWNRSHODF\MQ
QLHZADSFLZHJR SRWOWDR RZRH®LID M ERIRM PMIWV DG 2NU JRZ\ RGGDC
]DFKRZDYy RSaDW SUJ\JRWRZDZF$RGMWDRIJBIDAJW LoNZS F
RNROLF]JQRSFLDFK NRQNUHWQHM VSUDZ\ QLH PRoQD VNXWHF]QLH
GRFKRG]LY JZURWX XLV]F]JRQHM RSIZRWA SRIVWRRVRZBZIF]BM NL XSUJHM!
'RGDYy QDOHOo\ oH |DZDUWDHFIQUMP -NOMIREOWyYyZ Z . XWOQLH
SUJHGZVW SQD XPRZD SRotF]INXVIWIHAHE AL 2z
2:8 SUDZR RGVW SLHQLD RG XPRZ\ HGZVW HM EH
SRGDQLD SUJ\F]\Q\ Z WHUPLQLH GQL RG GQLD MHM ]DZDUELD D
NOLHQW NWyU\ QLH RWU]J\PDa MHPPRIIR sSRRWHV\ SROIEPY NV D MP
JUHJ\JQRZDY ] XPRZ\ SUJHGZVW SQHM Z GRZROQ\P F]DVLH
SRG ZDUXQNLSIPVHREQHIR RSZLDGF]HQLD ZROL :<32.
3RZyG VSHaQLAa ZDUXQNL GR RGVWISUIHIIFHE FRS26E2RZA(- 32/6., (-
SUJHGZVW SQHM RNUHSORQH Z SRZ\oV]\P ¢
3RZYyG SRGHMPXM F GHF\]|M QA DroWWWIHLR x RBNX 6 G SHMRQ
XPRZ\ NRQWDNWRZDa VL WHOHIR;Q’LS_\J ILP § S HARE ZS\RYABBHJR QD V)
L X]\WNDa LQIRUPDFM MDOF]FD3EIROIYL RIS\ 665 0 3
RGVW SLHQLX RG XPRZ\ ]H ZVND ﬁbS%\‘ bX MROWX QoVWI\F]QLL
MDNL PDM E\y JZUYyFRQH SLHQL &HY WRWNXGHE IDSHZQLHQLH
oH QLH E G]JLH SUREOHPX ]H ]zURRVHBISMAKF LisY¥BWRZ\REHF
RGVW SLHQLD SU]JH] SRZRGD RG XPRZYESRVEPz p Br(S3 MR D W
SRO\F]NL Z RJyOHR®@IDHSRR¥DAFD QWH P B ZApG SRIZDQHJIJR 0 3 QD UJF
]JDWUJ\P\ZDy W]z RSabw\ SUJ\JRWRzDPRWNRK WWHup VIHSYVHW <
IXQNFMRQXMH Z\a FJQLH SU]\ XPRYWY ZRFABY WFEEAMHW NDFalpwe GQLD
SREUDQD SU]H] SR]ZDQ QLH PD ERbVDIRHAPW VWULFWH RSaDw\
SU]\JRWRZDZF]JHM NWyUD ] ]DarRoH®PMDGED RENHRASARVRRDYD UIHF]
NUHG\WRGDZFURWMRRIWQISU]XPRZ\ |ARW\GWR{WHLHSFL JaRW\FK = WIWX
X]QDY oH NRV]W\ WH VWDQRZzZL NZ®RWH RFHQLH
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8]DVDGQLHQLH XPRZ 3RQDGWR SR]ZDQ\ ]DGHN(
3R]ZHP ] GQLD JUXGQLD URNREGRIZWGQLD 6F ZFQLWHCRHZL]RUD R L
]JDV G]JHQLH RG SR]ZDQHJR 0 3 VSUR2ZWGPEMERMEURL X SR]ZDQHJF
+DQGORZ Z &] VWRFKRZLH NZRWRZyG SREAWDY\THOVE\PKIRDWRTGH VWL
XVWDZRZ\PL RGVHWNDPLDRERZXL B CGHRAQAVAE oH QLH RGHEUDAa WHO
]DSaDW\ RUD] NRV]WyZ SURFHVXSRQKXHZVDDGRRHOIOX SRHAYyEODM a VWD
SRGQLyVa Lo Z GQLX VA H/NSOHEH H PLQURINXZ ]ZL JNX ]JH JJaRV]RQ
SR]ZDQHJR QDE\a WHOHZL]RU /&SRERGBPL GSRBWKWIPDA UyZQLHo
5 % |D NZRW JARW\FK R Q@RXPWQWRBGQIZX& GRIYVUN\FIRQWDR |
X0o\WNRZDQLD RND]D&R RALLD G®B ZNHSOHYALRWBRSVWURQLH SRZRGD ]JF
JARSQLNYZ L Z ]ZL [NX ] W\P GZXNURRNX B JRYWDRD/ WARY}RSRGWU]\PI
UHNODPDFMD ] W\WXaX JZDUDQFML 6 GGXXWDRWHLHZD\WNRQPRR DV W
QLHRGSaDWQ QDSUDZ )DNW WHQ JRVYWRALXRGQRVHRAMQEDZ NDUF VW U
JZDUDQF\MQHM 3RQLHZDo ZDG @LY HSRGY WDRZQAH N IEREHD N RBH RS ]
WHOHZL]RUD Z\\'W SZ3RQERQRZY]JHSOQWRFKRZLH SU]\ XO NXSLa V
URNX VSUJHGDM F\ WRZDU ]JRWWPRPUXQDZIDGRKLRQ\! R ]JaRW\FK
QLH]JRGQRSFL WRZDUX ] XPRZ LSBEDRYBJDLGCORODPLOYDN] NDUW J.
WRZDUX QD QRZ\ : GOQLX ZYXMSRUADRZD Q\P RNDQWUXP 6HUZLVR?Z
VSU]JHGDM F\ SLVHPQLH |DZLDGRFLQLQBE VAH US QNRQ L HFJRRIXFR\MR QD ¢
GRVWDUF]HQLD VBXOWHQRBD]BR ZRNOWBDUSQRP)HS QLD URNX Z\PLHC
GQLX ZUJHSQLD URNX ZUDGQLX®ZLBZORPIGIQLHP RRNX a4 6 ]JaRc
QLH]JRGQRSFL ] XPRZ QLH JRVWW& GGHZWRWD /€D N6RZPYLXND JW\S /(
X]DVDGQLHQLD SR]ZX PLPR GRYWD SRADQDHPWKXOWHRND Z SRVYV
VSUJHGDM FHPX Z GQLX ZUJHSQEW] FIHQRM X VID KB &)} YXQ HEJRD KV B HIDQ
GQL SR]ZDM\AaQMBENDHJRNROZLHN WRPORGLAVINDLD RMD]NXYDo GDa Z\PLD
JH ]JaRV]RQ UHNODPDFM L o GDJQUHRRVXFRFISAYYG X[JJARAJHQLX UHN
XZ]JO GQLHQLH 0 GDQLD Z\PLDQ\]WRZDAYYXa QDHQRHOHZAQRY GZXNUR)
SDMG]JLHUQLND URNX SROYGVLE\]@DFWEQJD L SR GUXJL
VSUJHGDM FHPX RVWDWHF]Q\ WHEZPZRB]DORXE RMRQMHI B RS DGYM GLL DV
WHOHZLORUZD [ P¥WU]HIJDM F SUDZR HNO RGIVAYMBQHIR. D]RBWDA SLVHPQC
XPRZ\ 3R]ZDQ\ SLVPHP ] GQLD SDMERHUQINBR]ZOJRNIR : GQLX
SRLQIRUPRZDA& QDE\ZF oH WHSR]ZIDAU Z RGBSR Z VAR D WQHP SLVPR ]
JJRGQ\P ] XPRZ L QLH JRVWDQLHWRNRLMRLRQRZDA WRZ\GR 4 6 | SU
3RZYyG Z ]ZL JNX ] W\P ]JZUyFL& SKIQNR XSRFUJHGRBRQ\LDX E G FHJR S
OLHMVNLHIRNBDJHFRRQVXPHQWYZ ZURNODNMIYEMURUD] ] SLORWHP SDU
G]LDADQLD QLH SUJ\QLRVAa\ MHG QRSIDRRHNQZ®D® H RRJ DJH | X Q WRDMW B AMZ
]ZL INX ] W\P Z\WRF]JHQLH SRZYGWDZIG]RADPDIRNODPRZDQHJIR XU]
NRQLHF]QH 3RZyG ZVND]Da LoGHIRMD RRYDEIVRPH REWRWIHH UR]SI
SR]ZHP RSLHUD QD DUW XVW Z]€ ZPERW®| GQXMDN SDmX&WBEZQLND
] 'OLSFD URNX R V]F]HJYyOQ\RKHEDDYX®KXDBDK WRIZJHG BRVWDUF]\a
NRQVXPHQFNLHM URNX L PLPR XSa\zX GQL OQLH
3R]ZDQ\ ZQLyVa R RGGDOHQLWWIRZRBIWND R RCSARSEELH ]DADWZL
L ]JDV G]JHQLH QD MHJR UJHF] NROQWYZ SURFIBWOAD 3R]ZDANX FR ]JI
X]DVDGQLDM F VZRMH VWDQRZLWYVRVD/ZVZLHU ®]LBFDoH WHAN XL MKW
EGF\ SUJHGPLRWHP WDINQ@D RDFOKGDPRMXSXM FHIJR 3RZyG Z\]QDF]\¢
SDMG]LHUQLND URNX ]JZUyFRD\GBQLH] QXIHRIR]RZBQMZL]RUD ]D
SXQNW QDSUDZ ] LQIRUPDFM  oHSWIZRWREMWWS ZHEHDQR G/ XPRZO\ 3R G
3RZyG SLVPHP ] GQLD ZU]JHSQLIX\]QDVFRRQ\E\&WHHPAMQ\ MHVW  WHU]
GR GRVWDUF]JHQLD WHOHZL]JRUXZ]SQORWDM BIFUDVROX FKEDOWGRV
JZDUDQF\MQHM IbWZSBNRBIDDLWYZQLHO]HSEL R URNX RUD] URG]D
VSRVRELH ]DADWZLHQLD UHNODP MMMELFZ DL BRZDME | DH3 S LVPNHP E]\ 4G ¢
]JDZLDGRPLRQ\ UJHF]QLN NRQVXPHQWYRNIR$RDQVRRIRZWHPSRZRGD Z
SRGQLyvVa oH DUW XVW XVWDZXLR]VQHHJIYA R OIKP B BMK]@NGIRHKALH R W
VSUJHGDo\ NRQVXPHQFNLHM QD N\SYDVZORZEFXMHQMIH PREKBGAD QLH]
]JDWWRRDQLH Z V\WXDFML NLHG\ : WRDZAIQL &M HOWHV ZQ GIHRIDRBARL\H U QLND
XPRZ D WRZDU VSUJHGDQ\ SRXIRORYAL]RHVENA NRGMIG[DQ\ SUJH] D
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6DPVXQJ L MHGQR]QDF]QLH VWZLHEWGIRQR GaHPYOUR G DH @ H i K HNPWW MRV
SHaQL MSUDZQZL INX ] W\P QDO HO3\WHFRERSFUDY Z1J0 GX QD FHO Z
SXQNFLH VSUJHGDo\ 3RQDGWR SRYQDRDWWYLHRBRIAL F§8REFRUBXE |
WHOHZL]JRU MHVW WRZDUHP JJRGD\ROH XMRAHMR QQIHH FPD ZaDSFLZI
SRGVWDZ SRZR&\ZDYy VL QD XYDDHZQR WPESHM GAIRK VSUJHGDZFL
ZDUXQNDFK VSU]JHGDo\ NRQVXPHQFHNRED Z: AWM BHR ZDIH\RFEHR\ ZD G |
GQLX SDGDWR URNX SLSPLH UGHRF]OLS-RVGWNALBIZRZH JQDF]JHQLH PDN
5]HF]QLND .RQVXPHQWYZ SR]ZDQ\F MWEZRHRNJHE QRQELHXPREZLH F]\ ]:
XVWDZD R V]F]JHJYyOQ\FK ZDQRQERDPIQHJIRSXHWDNX > @ Z\URN
NRQVXPHQFNLHM QLH PRoH E\y/X3EO3AWHBZ o GD> ABYRE $SHO
SRQLHZDoO Z UHNODPRZDQ\P W H 088210 RIJ} H KRV ¥RHQW D G JRQRUJ\SD G
0DGQ\FK ZDG L >XO\DQHDHMWROQVEXWRQWWDX ¥ XPRZ UHJXOXMH DUW
EH]J]SRGVWDZQH 3LVPHP | GQLD RNWHYWRSUBRMZHQFMRNXSUDZQLH>
OLHMVNL 5]HF]JQLN .RQVXPHQWYZ \SRZQHRGPRZDE SRARBD RRSFL WRZI
HIHNFLH SRGM W\FK G]LDAaD> ZDUYINL\NXAHP XBSLNDZMARBIAMD NXSXM Fl
WHOHZL]RUD WFDUX ]DNXSLRQHJIR ] XPRZ QLH]D
3RZ\oV]\ VWDQ IDNW\F]Q\ 6 G AMWRY/DOQR SFD. SRGUDNDHELE\WW SLHQL
SRWZLHUG]KKQWHQBRX]RUD NDUWPRZ Z SLHUZV]JHM NROHMQRSFL
JZDUDQF\MQHMARV]HQLD UHNODPORGWHIARR I HG @ SD D Z Q IGDQQLHH QUOLEAR €
NSLVPD SR]ZDQHJR ] GQIQDSUDZ\ OXE Z\PLDQ\ QD QRZWHQC
SLVPD SRZRGD ] GQLD SLVPBSRWyE WRZDUX GR VWDQX ]JRGOQ
SR]ZDQHJR ] GQLD SLVPDNB@®HARIJUDQLF]D MHGQRF]JHSQLH MHJR
] GQLD SIWPD ] GQLD NRQOU™{PHQW PRoH 0 GDYy RG VSU]HG
N LQIRUPDFML $&6MDSQLH> ZRRRB@® QD QRZ\ FK\ED oH QDSUI
SR]ZDQHJR N: QLQLHMV]HM VSURZIHW RBOWVSHRUDIXE Z\PDJDM ®WGPL
MHVW oH SRZyG ]DNXSLa Z VNORFHGIL I$RODEPHLHU QREFHZ INRV]Wy Z
PDUNL 6DPVXQJ ]D NZWW L Z WWRERHX JIJRGQHJR | XPRZ RUD]
X0\WNRZDQLD SRZyG VWZLHUG]L& WZH HUE ] BQHHQL H) LM BRGAPSM®L D V
SUDZLGaRIRW SRZDaR EU] FIHQLHLHEGBDRGQRSELHQD MDNLH QDUD]I
XOHJD UyZQLHo Z WSOLZRSFL ]DOMSRNRAMHQGEZXNURWQLHZY PHOWHP
SUJHSURZDG]RQD QDSUDZD SU]JH]]JERWRQHIRD QU WH WAKSXM3IRHIR o G
Z\NRQDQ\FK QDSUDZDEK 0H6 Z\VWZSMBGRIQHIJR WRZDUX GR VWDQX
NROHMQH XVWHUNLVWISO&RL]RUBRRIGRIQHP GR WHJR FHOX PD E\y Q
Z\a F]IDQLH VL WHOHZL]RUD ]DQLNRQGBHADWARY XZ\PEDIQD]HPREDUX Q|
WHOHZL]RUD EUDN UHDNFML QDXNWSOQZRSAIORWB WR HEZBQR\ M
F]\P ]aRo\a UHNODPDFM VSUJHGDRGSR2HG]LDOQ\ ZREHF NXSXM FF
6SyU PL G]\ VWURQDPL RBRWLHMNRGZHVWIRRZF )DNW oH SRZYyG
SR]ZDQ\ XVWRVXQNRZD&a VL GR RBRRYDEQHWHBHEH]]BRZRGR DXWRU
UHNODPDFML WRZDUX Z SU]JHZLGHORRE QXKWP IREBELSR ZEJN GYRZO QRS F L
SRVWDFL WHOHZL]JRUD MHVW JJR®QND |XPRZD> SEDRBIGDW A HSWXD § R
WHOHZL]JRUD MHVW ZDG LVWRWQNWFJHBRZYSRFZWBGX S WHRRYILRQ\ @RI SU

0 GDQLD JZURWX SLHQL G]\ ]JDNXSLRQHJR WHOHZL]JRUD ]DVXJH
: SUJHGWPRRHM VSUDZLH VWURRQLWED S RGE GNIDINR/'L WR V]\EFLI
NRQVXPHQW DUW N F L SR]2OND HSX HGWRBIDRIRFF DG DXUNVURWQ Q

N F ]DZDUOL XPRZ VSU]JHGDo\ BRWRXP/RZDQLP M & HRIRE X I H BEHRYVAN D F
WDNL UHJXORZDQ\ MHVW SUJH] SUGRSULNX XVAWDZVWVEBRLDI] & QLDUFLH
OLSFD U R V]F]HJYyOQ\ERoRDRDSQNRBK &YBU]WR Z NRGDFK ,5
NRQVXPHQFNLHM RUD] R JPLDQLHRRGGHRZAX E\ZLPIJIHIR &7% FR R]QDF
] GQLD ZUJHSQLD U 8 VW REX GRI \ R NIUHH XO@BI JHU XZDF LZ WSOLZ|
RERZL JNL VWURQ WHJR VWRVXQNWRZDUHP JJRGQ\P ]| XMRRY HRQRIUF

=JRGQLH ] DUW XV W WE DS ¥ B B/D Z6WZS B HEGBIREB oH Z\PLD
RGSRZLDGD ZREHF NXSXM FHJR MSREQLHMREEDPR WRPRXPSFYMQMUZL\
Z FK2ZML®IR Z\GDQLD MHVW QLH]IJREOW i XWPIR@INH3WH¥WP Z RFHQLH 6
]JJRGQRSY WRZDUX ] XPRZ REM WNOERHMWWP GRRQWMPBRLHPNLHG\ QL
JJRGQLH ] DUW  XVW L XVWDXV]N RE\NILDON WR] K XM 2 ZFEDOREE QROCSH
JRVWDAa SRJO G Lo > @ ] UJHF]IA|DB®RELHJIJPRPP\DGR F|PQDYQLHOHPH
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VHQVX 3RQLHZDO Z WUDNFLH X0\WNRZDI|LH ERDNK KW MRMISINR ZD Q
LQQH QLHSUDZLGARZRSFL Z G]LD|dBRYXR QHISHBNMRQMVDZ BGIQLYH Z\UD
ZU]JHSQLD URNX ]JARVLA UHDbN GDRDFMSRAV/E HODNR FHEXD RERZL
0 GDM F Z\PLD QREZRDXEX] DDRW X FHQ\]QDMH o0 Z\WRNRSY NRV]WyZ
$UW  XVW  XVWDZ\ R V]F]IHISOM\FK FIDUKRNIDFKSUDZR RFJHNL
VSUJHGDo\ NRQVXPHQFNLHM SMHIR. GRMHF|HALX Y \REORKULHGB®\LP F
VSUJHGDZFD NWyU\ RWU]J\PDa RG NXSWMIFMR O IGDRQLUMRSYLHED ZR
RNUHSORQH Z XVW  QLH XVWRVXQANRZDH X3 U BRQWRQJRIR RDRNDHS OF
WHUPLQLH GQLOKZDQD A MH |DMKJIRVDBRORDHFML NXSXM F\ PROH
3UJHSLY WHQ PD QD FHOX ]G\VFVIRLERZ2DSUHZ YSHIHGD GRURG]H V G
]JDNUHVLH Z\UDOHQLD VWDQRZLVMSRZRAGQRKGIOH HJjaRXPRWYAMM SSBFRZ
QDE\ZF QLH]JRGQRSFL WRZDUX JLXPEBR \[RAWRMMRQMBR ZLVX ZVND
0 GDQLD PLOF]HQLHP VSU]JHGDZFW3UPHGIDNM FHMJIJRARVOPSWDZ WHOHZ!
0 GDQUHP BXYSXM FHIJR Z WHUPLQLGIRS URZID B YMADZ RBARD ZFMSURZDG]HQL
ZL oH ]JDVWRVRZDQLH UHJXa\ LQWHUSWHIRD F\KRRIM SRZyER G VANV D ZS H
NWyUHM EUDN UHDNFML R]QDFMNRX]QDWDALLRVIBEUHT@LH@LD SU]
X]DVDGQLRQH WM SUJ\]QDQLD SXWY VAW ]MEPEELGRNRO LGFQORERIQV XF
QLH]JRGQRSFL WRZDUX ] XPRZRNUMBMORQHBRIGYWDIRZHM GRPDJIJDQL
SUJHVaAaDQNL MHJR RGSRZLHG]LDGBARSFLOER OPRHOLDMERZRGVYW SLHQ
Z\UDOHQLH JJRG\ FR GR MHJR WRHEGFLGRP DJIDMHPL VBWP\LREX WRZDU
]JDGRSYXF]\QLHQLD RERZL [NRZL GRWYRREDGZH G QR XW RNIDHIX\ GSRR]ZD Q\

VWDQX ]JJRGQRSFL | XPRZ ]JJaRMJLH UHNODPDF\MQH QLH Z\
3RZyG ]aRo\d SLVHPQ UHNO®PDFAD S FDRKXISLIROMMHRSUHWXMH SU
WRZDUX SR]ZDQHPX UFH S@LLX ZDOBXNR®NDFK VSU]JHGDo\ NRQVXPHQFN

3R]ZDQ\ 0 6 GRSLHUR Z SLSPLH ] G@RQLHZBDm GEHUMMNBR]ZDQHJIR
URNX RGQLyvVa VL GR ]JESRYIPQHNR WHRNODPHDRERMURGQ\ ] XPR
VWZLHUG]DM F oH UHNODPRZDQSUP]] GIRDRB DMHY WD 0 PERMEQLYE L
VSUDZQH L QLH PRoQD PyZLYy R MKIR IQRRODRGEQRE FAHY R PNRZUJAVWD QL H
ZH]ZDa SRZRGD G R DPREIDRIHI RJNMNMOHIARL JRWBI ]QDF]JHQLHP L FR SR]ZD
7ZLHUG]JHQLH SR]ZDQHJR oH RXPRARVRRIOHHF)@DRAW Z\BERLDSU]HSUR?Z
UHNODPDFML SRZyG E\a ]DZLDGRPIIR@L SEIVHPHMJRG QLW UH SELQ ZN®D Q
ZUJHSQLD URNX QLH MHVW ]D\CONGA¥D CEERXHNHRED BLRNN 8 U PH PR RW H P
SR]ZDQ\ ]ZUyFLa VL GR SRZRGD B HAR\RWBUBHDL H IGR BXQINW X W Z L H L
VSU]JHGDo\ UBROWRREZQHRUD SLRRPRED BHUBIRGHKOD RGELRUQLND
NDUW\ JZDUDQF\MQHM L RSDNRZRGIOMH | @WPRIOMLF WiHAKGRF]Q\PL
GRNRQDQLX VSUDZG]JHQLD UHNDBRRIPDMHIR oDXWQHE]HRNBYFHQLD
JRVWDQLH SRGM WD GHF\]MD R GH®WOD/ZLRAFERREDAHQDRYSDYDANHHILOR YV
UHNODPDFML 6WDQRZLVNR SR]ZDo®HQR H RDH MDIGZH F K XLV W H VW N] UKGHOWL] M
VSU]JHBDPERZLHP Z Z\MDSQLHQLDFK WWZHEAEURWERE RWQLHIM\QZHRSLQLL X
RGQLyVa VL GR ]JJARV]RQHM UHNSIRISFDBM LR ZOWSHU® LQ@LLHH P R oG)®L VW Z L
SRQLHZDo WHUPLQ WHQ QLH PD ]JP\WPWRQRRDELDXE VOW 30BW HLQH H B DY
QLH Z\WVW SXMH QLH]JRGQRSYy WRZDWPREF|XPRAIJ® WHNAGPPRZDQVL XU
SUJH] SRZRGD WHOHZL]RDZQAHVRRNZL SKARHS®BW\VW SXM SRZRGXN
VWZLHUG]JRQR SRGF]DV WHVWRZINQLDGRE XNOWSREDQLD VHREQVHH] S
3RSU]JH] XVWRVXQNRZDQLH VL GRHJA&%RR]RQH M XGHIN @DRPEHMLH 6 G X
QDOHO\ UR]JXPLHY JAROHQLH SU]H]SHSQ]B GLD WRE ¥R RDRPZ 0D GIP]GIQHND M H
Z ]DNUHVLH ]DVDGQRSFL URV]FPHGLOD ORU DY WNDZHWKW L IG]MGIUR D QL
Z\NRQDQLD 8VWDZ RDVDFQMDFKQYAJBGCMoWHOHZL]RUD SRZRGRZL
NRQVXPHQFNLHM VWRVXMH VL GRIOGRHRQNZIRHEBUZZ JDRRMYRELEH MH
G]LDAaDOQRSFL SUJHGVL ELRUVWZ2OPRBU]JHGDoO\ UJHF]\ UXFKRPHM
RVRELH IL]\F]JQHM NWyUD QDE\ZD :WQLQ@UHWMN]EM PHSOUWD ZLH SR]ZD
QLH]ZL ]DQ\P ] G]LDAaDOQRSFL |DIZ®IGRZU]JBISELIRVSRGIRWK ]JARV]HQ
WRZDU NRQVDWSFXW@\DZ\ ]DWHPGEB]ZDUR R4 GQLDFK WM ZU]HS
JRERZL |DQ\ GR ]DM FLD VWDQRZLR NGRW WWRILFQHB LSU]PX L G H.ND@DP R Z D ¢
Z DUW XV W XVWDZ\ QLH]DO RbH)QHZ EJR UZGRWWD UEFRQLE GQLX
UHNODPRZDQ\ WRZDU E\a ]JJRGQ\ WYRRZGHL QR DQ\ WHVWREDRQUHX LV F
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QDVW SQLH Z GQLX SDMG]JLHUQISRZRGD WR6!IX. SRMHND]D@ARWRFK | XV
VHUZLVX JG]LH E\a VSUDZG]DQ\ B® GQISDmGUXHURUIND URNX GR GQC
URNX 7DNLH G]LDaDQLH SR]ZDQHRM WPFEHOWRRAMQLY MDNR
QLHORJLF]QH RSLHV]D&aH L SR]EDZLR&B QWDHQ o XW WND OLVE D UTHQ CBRRZF/IC
6NRUR SRGF]DYLDSWBDGZL]RUD BR|XOBEUR WHO HYQLRU PDUNL 6DPV
SR]ZDQ\ DQL MHJR SUDFRZQLF\ QZHRWWHANHHGRIG® L ZW.W BRZIDID LOR
MDNLFKNROZLHN XVWHUHN WR GSAXMNNRWLH Q WSHIDHALIDRUD: GIR X
VSUDZG]HQLD Z VHUZLVLH Z\GDWaRoW& SERHDZLRONOVHQVX BQZHEL
SRQLHZDo MXo ZyZF]DV QDOHODXRWXWWMRVXQN&ZIDya ZAPLOR\ WHOH:
]JJARV]IRQHM SRZRGD UHNODPDFRHQWX]@DIKQOFVW SQDH GRVWDUF]\a W
QLHX]DVDGQLRQ D VNRUR SR]ZDPQPRDFSMNEIZK E\GQL QWP RWU]\PD4a \
RFHQLY F]\ WHOHZL]RU G]LDAD SUPR LGRRZKRRWREZX QDEHDRWZAEHIRLRGU H N
UD]X SUJHND]DY VHUZLVRZL GR VSRDY® H{QDF]3R X BEIHMKBREAQ ZOEG B
Z VNOHSLH SR]ZDQHJR WHOHZLJRYREZ HIRH WKHDHH DL PRWB O 1 Z\RE BLHIDM |
MHVW WR VSU] W HOHNWURQLF]QRRY&X0 EVWSQRLHW FHW 2\DWDPMQ HD I D N
V\JQDaX SR]ZDODM FHJR QD QLHIQPHUZOH\WNRQRHYSNYABQZFD QLH
RGELYU REUD]X L GmZL NX =DWHPXSWM EHIRSX WRZPUQZHQIWQNDM |
]JDSHZQLDY ]JJRGQLH ] MHJR SU]JH3QDB]HRLGIPS Q URINDXN aRFR/QF]HJyO Q\F
PROOLZRSY RGELRUX REOBZIX]RU\GSHHHEBIX0\ 7TMRQVXPHQFNLHM RUD]
XU] GJHQLHP ] NWyYUHJR ZL NVF\REPQOBXRB|LWRIRURVPWDVMH |D X]DV
FRGJLHQQLH ]DWHP F]DV SU]JH]QBR|RIDDIULIH] SHR]FRQEURMVW QLH]J
]DADWZLHQLH UHNODPDFEML ]JaR\0] RQOM HSSRHZ XSIDAMGEI Y DU X V] D
LQWHUHV QDE\ZF\ XZ]JO GQLDM F ZabD\®RN RIFQ |WRKD U X\4 DAF|IBIFRDIF
MHJR QDE\FLD Z DSHODFML QDUXV]HQLH DUW X
ODM F QD ]JIzZHJOSBZ\oV]H XVUWRINXH BIRSULH] E4 GQH XVWDOHQLH
UR]ZDoDQLD SRZyG]J]WZR MDNR Z QHARIRE DV D|GRRRRDH E\DIDUHo BARD U]
XZ]JO GQLY L GODWHJR QD SRGVSW]HBISHVXUVEURFHEXUXVRMRZO ®RHM
V]IF]JHJYyOQ\FK ZDUXQNDFK VSUJHGD®B\QH IR QVWKSHIRER @ B ZHHIRL D 4
RUJHFJRQR MDN Z VHQWHQFML n GDQNR@RZR®DL GRWODFML VNDU
RGVHWHN 6 @DH® DR YZDGQH L ]JZRERNK |[LDRGWGDOHQLH SRZyG]WZD E
N F SUJHND]DQLH VSUDZ\ 6 GRZL 5HMR(
3R]ZDQ\ MDNR oH SU]JHJUDR]SKRJU@BE&VD JRVWDa
JRERZL ]DQ\ GR ]ZUYFHQLD SRZRGRYISR]IQOWLH DBHWDFMSE G 2NU JI
SRQLHVLRQ\FK SUJH] QLHJR NRVIMPD\8 FRFADXY WWM MKLV]F]RQHM
RSaDW\ VWD&aHM Z Z\WRNRSFL JARWSAHKODFMD QLH MHVW ]DVDGQEU
6 G, LQYWDQFML WUDIQLH RFHQLA
GRZRGRZ\ L Z\VQXa QD MHJR WO}

E6\JQ DNW 9, &DLQVWDQFMD V]F]JHJYOQRSFL 6 G WHQ PD UD
SUJHGPLRWRZ\ WHOHZL]RU E\a WHF
<52, XPRZIV]HONLPL WHJR NRQVHNZHQI
,0,(1,8 5=(&=<32632/,7(- 32/6.,BUW XVWDZ\ NRQVXPHQFNLHM 6
0 GDQLH NXSXM FHJR ]D ]DVDGQH
'QLD VLHUSQLD U 6 G 2NU JAEZN 2DBJURBRBIRZDLEHNIX SXM FHPX RE

'\G]LDAa &\ZLOQ\ 2GZRaDZF]\ Z VNAWR ZIDHJ X DQ/DV BRM FWR NXSXMPRZRYJ
3UJHZRGQLF]TF\ 662 + * 662 $ : RGYW SB®H2 - ,
SR UR]SR]QDQLX @QL®QLX U VA KU YWRAKRZAIRIQ\ Z\URN ]DSDGa ZL F E

QD UR]SUDZLH VSUDZ\ ] SRZyGPWXMHU4L BOQBURMMNMWHRSURFHVRZH
5]HF]QLND .RQVXPHQWyYyZ Z & SU]JBFQBNRF0ZE R XVSDOHQLD 6 GX 5HN
QD VNXWHN DSHODFML SR]ZDQHJRNU3JRZ\ Z RSDUFLX R DUW NSF
RG Z\URNX 6 GX 5HMRQRZHJR Z &] VWRFKRZLH ] GQLD
OXWHJR U JTURNL RWUJIPDOLSPI GJL NL XSUJHM
V\JQ DNWSUY, & 5]HF]QLND .RQVXPHQWyZ Z &] VWRFKRZ
R@3®OD DSHODFM URJXOHF
8]DVDGQLHQLH
'\ URNLHP ] GQLD OXWHJIR URNX 6 G SHMRQRZ\

Z &) VWRFKRZLH ]DV G]L4a RG SR]ZDQHJR 03 QD UJHF]
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GJLHG]LQLH UHNODP\ Z 3ROVFH
SRGQRV]JHQLD VWDQGDUGYZ NRPXQ
SRSU]JH] SURPRZDQLH GREU\FK

SL WQRZDQLH QLHHW\F]R\BK]HNDI #:
= SUDF .RPLVML (XURSHMVNLHMHNODPRZ\FK

AAMGmP\ ] EROWRELY ] |[DSPLHFDM F\RLVHAHD WDPRUHJX O.BBMIN RISH H W
IROLRZ\PL WRUEDPL" 3RPyo .RPLOHWNO DXAERNXHVHVONLIHM ESUDFRZDQ\P
UR]JZL [DQLX SUREOHPX L [DJaRVsM HE \QPYZHML Ny WNIUHMK JUXS WZ
VRQG]LH 3ROVFH UHNODPRGDZFyZ DJHQFME
SUJHVWU]JHJDQLHP . RRPG.N NI\DX (W]\WZD 5
&R URNX RE\ZDWHO 8( |[Xo\ZDNEBBBGRLRDRNRIJRHNVSHUWYZ Z G]LH
SODVWLNRZ\FK WRUHE QD |[DNXS\VWHHNVIRPRUHOXEOFMHVMKURQL F
Xo\ZDQD W\ONR MHGHQ UD] : QLWHW FJIQ®LSOBRE XDFMO-]FLZ\PL S
SODVWLNRZ\FK WRUHE QD ]JDNXS\ Bo@X\URS\LKR Z)MMBRVaD MHBRQGDQLH
WRQ FR RGSRZLDGD PDVLH SRODPGXVIPOQRMPPIREE WRYANDEU]\SDGN
RVRE\FK 1LHZLHOND PDVD L PDARGRXPHIWNFOBYWENBXHB MHYW P
WRUE\ VSUDZLDM oH F] VWR Z\P\WWDVIF]\RIRRHeRFENTFKORQ\ QD
SUJHWZDU]DQLD RGSDGyYZ L NR>F]QVWMIHR B R ZANVAN ¥ DRFRDJIWVHINGD P\ SO
JG]LH MHM RVWDWHF]Q\ URJNaDG PROHHRIDMWRBbY MUMWNLEOBY SreMQDbF
1ILHNWyUH SD>VWZD F]aRQMROINMPFRZBRGENVIMQLD RUIJDQL]DFMI
G]LDAabDQLD DE\ RJUDQLFJ]\y VWRVRUDRyH §DIDDAMB N RZYR\K/ Wik Y HERG B L
]DNXS\ RSaDW\ ]D WRUE\ XVWDONW® KDK]S\RE\RERWHP\ \GW M\ Od- 1R 104 B M-
]DND] Xo\WNRZDQLD SHZQ\FK URGIDMyN BSWRRIAHFU]\WDIRBR\EBGD 5HNO
NRQNUHWQ\FK SURGNYZ QLH SRGHOWR DWHEHQ IMHRW SBUWBHW B RPL
: PDUFX U XOQUMZIL HP IBM V SURGRWPWWIR ZDQLX V\VWHPX VDPRI
UR]JPDZLDOL R ZSa\ZLH SODVWLNRZYKF W8 UHEXYUR SHMNENRZHKEB G D § L
:\UDoDQH SU]J\ W\P REDZ\ ZVND]\¥D®\R WoH B0 DFREZD QQB/W V]F]HIJyOQLt
SRGM y VNXWHF]QH G]LDabQLD RFKURQ\ GREU\FK SUDNW\N Z V]HL
'ODWHJR WHo .RPLVMD (XURYHNOWHP\]JZ YWWHRROLXNDFAR PDUNHWL(
RE\ZDWHOL 8( R SRPRF Z UR]ZL ]DQLX SUREOHPX
SODVWKNRARUHE QD [DNXS\ O5RIZHhePRHZzMHVEYDPHNODP\ SO
ZSURZDG]JHQLH RSaDW OXE FDANRZLW\ ]DND]X NRU]J\VWDQLD
.RPLVMD F]HND UyZQLHo QD VXXV WHE DMKINRIS HMFD\QYHEP QOHF]QLNY:
WHPDW V]HUV]HJR SURSDJRZDQ iGDaDRESPRSKAD w HAVO H QW FVKKEML PR
ELRGHJUDGDFML RUD] QD WHPDMLHOGRYWPRI|HER F]\DPRQYD ZFUHNODF
]DNUHWVRGHEUDGRZDOQRSFL RSDNRZDOF]FLEZQWUHNW]WR ZNGINR Z
DQNLHFLH PRoQD Z]L y XG]LD&a GR VLHUSQLD
$QNLHWD NRQVXOWDF\MQD ]QDMGXMH VL SRG DGUHVHP
KWWS HF HXURSD HX \RXUYRLFH FRQVXOWDWLRQV LQGH[BSO KW

P

IUyGaR
KWWS ZZZ VDPRU]DG SDS SO SDOLR KWPO S >VBVDPRU]DG
S SO B3DJH," V GHSHV]D GHS ®

Urzqd Ochrony Konkurencii i Konsumentéw

RADA REKLAMY

5DGD UHN@DMRMXV]QLN Z G]LD
UJHF]QLNyZ NRQVXPHQWYyZ

Biuletyn finansowany jest ze Trodk -w
Urzndu Ochrony Konkurenciji i Konsument -w

=ZL ]JHN 6WRZDU]J\V]JH> 5DGD 5HNODP\ MHVW
RUJDQL]DFM RGSRZLDGDM F ]D VDPRUHJXODFM 4
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