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EUG]LH Z\JOCGD GX>R JRDYHM SU

RGQRWRZDE Z]JURVW s VINZAW XN 7 [3
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SUDNW\ND SUDMOIEDOWHMWDQU R ZZBEREHQILH]Z
L QRZHJR PRGHOX SUDF\ FKWNXD\FWR ZSHRRD UD Q@N X
XWU]J\PDQLH ]DWUXGQLHQHP ED ®RHG\OWDS D D/ARIGQIZ

7UXGQC VV\WXDFMU ILUP LWBNBDRRDQDNZ\ RE]]

> @ %LXUR SUDVRZH 3UDFxM s& Wy WsS &R Zo[B GHERMHMIEIVD] WK H X U OLF]JED RIHUW QD
E\ D QL>V]D R Z NZLHWDMX VBBP®RNL E\ \ Z\UD<
VWRSD EH]URERFLR : FJHUZFX V\WXDFMD ]QDOLEFR\ \RUIB LR U B

©32/6&( ZHG XJ *86 DQDORJLF]JQHJR RNUHVXQURNX BRBUJHBD IRREMR\EZL

'HG XJ GERROAHIR 8UJUGX 6 WDW\VW\F]BJHIRZ VAR S D
FIHUZLHF URNJURYV D URN GR URNXRDPHL JGRDQ\FK (XUR
ZVND<QLN EHJURERFLD QINSBMIRPKLI8(  XZWRI WX Z

VWRSD EH]JURERFLD
Z XQLL HXURSHMVNLHM

ZHG XI HXURVWOW AW X DEMD SROVNLFK JRVSRGD

6SHFMDOQH EDGDQLH |LBIRZ FXWWDX\PGRAZ RIS B PO
PDM FIHUZLHF PLD D QDW\FKPLDVWRZ\ ZBVNL PO NCREWREN QW LQ D

> @ (XURSHDQ &RQVXPHU 3D\PHQW 5HSRUW

6SHFLDO (GLWLRQ :KLWH 3DSHU "QWPNA/ SRGEHQW uZ SU]J\]QDRIFR B\H \L K & B B N R BARWN

Z SRSUDZU VI\WXDFML Z]Q WME RPN HVKR ZPIQNFK CF
F]ZDUWGC RG NR FD Z UD @HQIX GPOMGLIM V]S UJHE

DOQNLHWRZDQ\FK SUJ\]QIRRZSHZSODR AHRKLD\ W XD
VSRZRGRZD R VSDGHN GROBRG KD L: \QODMIRUVHIDND

QD RVPE SU]J\]QDMHVEH LFK GRFKRG\ |[PQLHMYV

7\ONRNRQVXPHQWMZ Z JUXSLH ELNHRIRBDENX GRP
OLOOHQQLDOVUZ GR ZLDWGF]|L ®RDSR/FRAHIRI QLD V

&R GZXG]LHVWRODWHN []ZRRHRGXK NRIWR/QD L AV
FRG]JLHQQH Z\GDWNL
b b

NRQVXPHQWMZ QLH MH\HWQDF]R ZIRI-REHI R WZRW

b$> EDGDQ\FK GHNODUXMH >MXRIGD FYD U XWZA CENFE
QDMSRWU]JHEQLHMV]\FK WMGPMID BRI WURBRE
SLHQLUG]\ QD DUW\NX \ FRGJLHQQHJR X>\WNX
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RNUH OHQLH QRZHJR WHBRRGXZ]
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5R]ZRMX
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SUJH DPXMCF\FK LVWQLHMCFH ]DEH]
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SR]DU]JCGRZH
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SUJHGVLUELRUFRP GRWNQLUW\P VNEWNPELS2SE 5 uwR YO xs meiHUQ
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SURZDG]HQLD G]LD DOQR FL JRVSR

]ZROQLHQLH ] SRGDWNRNUWHS WRGE
PDUFD U GR GQLDRVIWOCEQL
F]0 FLRZR XZ]JOUGQLRQ\ SUJH] OL
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1IDMZLUNV]H XPRZ\ SRGSLVDQH ZHRIZVYW BRKRZBIJLRQDOQ\FK

=UpuG R &%5( 5HVHDUFK
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3ROVND ]DMPXMH VLuGPH PLHMVHFH]DX RK
SRZLHU]JFKQL PDJD]\QRZHM :DHJVBRVMBGOQBN
ZLOFHM RELHNWHZ NODV\ $ QEZ>WIPQND @NEQJ

" SR RZD URNX RND]D D W\LW LG OIR SRWX NELU ¥ W WRUG R
Z\QLpV RRR@® PIRZH XPRZ\ L HNVSDIQMVBROXPERZEL F

ZJURVW URN GR URNX :U\DQUONORKIUIHWS RISI D X H®
KDQGORZH H FRPPHUFH QpSZURQ B X\NFQIH F: \BNDKREIND S)
VLU QD JGURZ\P GOD U\QNX SRJLRPLH RN

&]\QV]H XWU]J\P\ZD \ VLU @&RURWINEZL ORQ\HPV SKRFL R P1HU
HXUR PNZ PLHVLCF Z PLDBWHWDFRWUWHJIPRAIDIO QXM RY
:LHOX ] QLFK JGHF\GRZD RHV IWDZXGH RWDEN \Z\\GWXPH QaLRHP

ZDNDFMH F]\QV]RZH
b
2G VW\F]QLD GR NR FD R]RWNZF DP G 8 ZAHNZR SR H KB/AS\AVEZ D

QD WU]JHFLP PLHMVFX HXWRSHMFINAMUYRHSROGO®O (DG
+RODQGLD 3RG Z]JOUGHPHSRB\\WBX XILIPM B XHINHWPE XV SR
SODQRZDQH LQZHVW\FMH V.RIOQNX Q B R\AD@HR |WRWIIT Kk H

SRGVXPRZDQLH U\QNX SRZLHU]FKQSPDRF]VQR Z\ KR K XS

Nz U
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QDMZLUNV]H WUDQVDNFMH QDMPX SLHUZV]D SR RZD UR

=UpPG R &%5( 5HVHDUFK NZ

LQZHVW\FMH PRFQLHMV]H RG Z

‘HG XJ RILFMDOQHJR SRGNXRRZADUXHAXK RIPURP F&

Z 3"W.UDQVDNFMH LQZHVW\F\MQH QAL ZROWRLRZU
]IDPNQU \ VLU ] Z\QLNLHP QIR PHLO/W R P\& GQ HE UGRU
SLHUZV]\P Sp URF]X Z 3ROVFH

ELLXUD DNW\zZD SLHUZV]HJR

Be' 2 '$1<&+ /"&=%2:<&+ %13 3$5"% %A BT LBIT$7(
&5(6% &86+0%$1 :$.()"(/' -// .1"*+7 )5%$1. 6%$9"//6

'HG XJ V]DFXQNpZ DZHGFMEZ DYMHUXH KIRPPNRXF VI L Q D
VSU]JHGD>\ RELHNWMZ R CF @ HIK WFB UWKFE IFHL. RZ
WUDQVDNFML LQZHVW\F\WRN K KR ¥ DEBQINGS R | LRRIPT
6ILQDOL]RZDQR GCF]QLH W U D GBKOBN BM | ZN K SRR
QDMZLUNV]\FK QDENHD@VNDVSUJKGD¥HSUJHGR &UH
:ROD &HQWHU SU]JH] 'HYHOLU GRXBDQWXVLRUVM
&DYDWLQU GR $SROO®\5Z6DZ .QDNJZVNRQD LA\
WUDQVDNANMMD V[[RNKISXXG]LD pZ Z *7& SU]HIQMXIL
3ULYDWH (TXN.WJUXQ@G3ROVFH REHMMPREDXD RR
FHQWUD KDQGORZH

1DV]D VWUDWHILD NRXQFHQRAVWREZD QLERVMWIDQB]|D QZD\
NODV\ SURMHNWPZ GOEUWBMBAPEHAVVS EDUG]R ZLBDED
FIDVDFK 6SU]JHGD> *H@BUPWRRQOIBION MHEAGIFPRK AN
QDMZLUNV]\FK HXUR S HRAKY NVLHF KW X\MDFHGGA\\D]C GIRNWAX KIE R
]JDEH]SLHF]RQC L VILQNOQNXZP GCDW U GDIGHWE LQ D
SHZLHQ >H XGD R VL8 WRHRRIOHWQ EH] W ZQIDOFIM3HX BIDD
NWpUC EXGXMHP\ RG [H) VW DR/UDY RAVAEDXN\RWE ZG RV W D U

NRPSIONDGLK V] 5XG]NLS$
ZLFHSUH]HV Z\NRQDZF]\ GV Z\QDM RX(
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PDJD]J\Q\ ] UHNRUGRZ\PL Z\QL

=DUHMHVWURZDQ\ Z " SFRORBZHE WRINWR Z}8 LRD
DEVROXWQ\ UHNRUG 6IGQPOL]RXDBQRNpZWADDIQ
QDMZLUNV]\PL E\ \ SVSBLXG RE LS R WWER GBIDR) D
~QYHVWPHQW ODQDJHPHQW SDUGRZ&GAV WU\
SRUWIROLR UPHLPX¥ QLHUXFKRPR FG&RIDU§CG]D

6WDELOQR E RSHUDF\MQWDWWYHNWWRIUDNIW WD @D
XWU]\PDE VWRS\ NDSLWLGIL | DB WNIR Q DH® LH|HPW A
> @ 5\QHN PDJID]\QRZ\ zs(isrereLiwLsEe JudERUW Z\FHQLD @QHOQEHURPBKRPR FL W\SX @ULP

ZS \Z SDQGHPLL QD U\QHN Q

2J RVIHQLH VWDQX ]DJUR>H QRDWHBEILGIHP VRUDRUX S|
ELXURZ\ ZLDW QD J RZLH /RFNGRD® ZSVRDZEPM
SUJHG SUDFRZQLNDPL LFK SHGHQDANMWRKORPC DUJHWWILN
GHZHORSHUHP Z\QDMPXMCF\P L |DWDPCGFQ/NO
ZLHONRSRZLHU]JFKQLRZH D LFR PBM]MREC:IGQLH QD
L RSHUDWRUpPZ ORJLVW\F]Q\FRG SIRN L®IIS ] WHIO Q DXIF HH
GHZHORSHU]\ ]DUJCGF\ GRUDGBXQNWAHRME{MBED
L GR ZLDGF]HQLD ILUP VHNWRUBPKQZ BRONMERIPR FL N

NXPXODFMD SUDZQ\FK RERVWU]H

3UJ\MU]J\MP\ VLU SRGVXPRZWQFLX RERWUL
L URJZLC]DQLDFK ZSURZDG]RQ\FKWRSHMVN
&]HF K\ +LV]SDQLU 1LHPF\ U3ROVNIUHO
%U\WDQLU L : RFK\ Z ]DNUHVKHQ GHUX m

NRPHUF\MQ\FK WM ELXU RUD]QRPJRNQKHY
UHVWU\NFML ]J]ZLC]DQ\FK ] SDQGHPLC &29-"

5HIXODUQLH SURZDHQR@®BYSOLH] GLQPBLF]Q\FK ]P
XVWDZRGDZVWZDFK ZVNIMBDUGH AR W\BRB\MW D] RN

NRQLHF NZLHWQLD UR =U WSRRWZX] W DBXODD]QELR
RERZLC]XMCF\FK Z W\P FIDIVVUWCSLSR<QWRIBQLRZRNU
RERVWU]H

PRQLND VLWRZLF]
3DUWQHU 'HQWRQV
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SRPLHV]F]HQLD ELXURZH SRPLHV]F]H

']LD DOQR E SURZDG]RQDPR XS RPEHYVNRHRX. DRELEMKQIRZ\FK U G]L
NRQW\QXRZDQD ZH ZV]\VW S H MK JHFZ N B FKQ PR LD KKV 2P B XDJ]\ Q R D\HFK
MHGQDN ]D]Z\F]DM ] ]DFKRRNQHNERIHZ@L B W DU REWR VU VWFWLQ IZXRIR Z\ FX
G\WWDQVX VSR HF]QHJR LK\ WRNVIREBRGIOL HURGSIUD ZRIPK URP QNP LR Q\F
MDN PDVNL SU]3ERFRGH Y AINDZIGHIFK QIOHQR E SURZDG]RQD Z EXG\
GHF\GRZDOL VLU QD JPLDQU GRWPRKFDPDE\RENRRZQ (JOXKGERERD Z VSRV
VIVWHPX SUDF\ QD V\VWHP SUDF\L FIG DXQNHW RDAREZR Q L H ULSQ\ZH \
URWDF*@OQOHM R VLU WDN>H VWRSRBDQER ZDODL MW \ BPIR ZO]IQTH | RGIE Q
SUDFRZQLNRP XUORSHZ : RFK\ NRQWURODPL SROLF\M@\P LS UA] F RVZ

_ - SUDFR ZFpzZ Z ]DNUHYV LG WRZR
=GHF\GRZDOMNW]H RJUDQLHHQL G \%R wo LHM % WRDE]R Q

SRPLHV]F]H KDQ?ORDFK ]OR%E%g RE HNWDFK PDHD]\

EXG\QNDFK ELXWZRUNAKR FL Z\>H
SD VWZ GR]ZRORQR QD SURZD LD DOQR FL ORNDOL
KDQGORZ\FK ]ZLC]DQ\FK ] HRG]JLHQQ\PL SRWU]JHEDPL VNO

VSR>\ZF]H F]\ DSWHNL SR \WWDKMD RKW/Z0 PWRH D Q LHNWuG | LV L H
RERZLC]\ZD \ GRGDWNRZH ®E¥RVWU]HQLD Z ]DNUHVLH G\VWD

VSR HF]JQHJR L VWRVRZDQPXQURENINUKR LG HiEYP NERRPHFp VlH SRQ LD
- RFK\ 3RG NRQLHF NZLBWSDO®NRSW DR | BRRYRVEIHLLD QLNV]RDH
SUDZRGDZFD |J]GHF\GRzD RF]RPRBYHPILR QORRBEVYHHA mYRGRPFK E
+LV]SDQLD 5XPXQLD :LHoNH FPIPIRZ\FKRKRUIHGQNR IDPNQL
SD VWZ ]GHF\GRzZD \ R PRMOLZRCFiD 8 ®Roih ] QAP HEBRMEH L
]JDVWRVRZDQLHP UR]ZLC]D QRRVWDHYRESK gUREYRRFEPAQR QI MWRVRZ
&HFK\  3ROVND :0JU\ DOER IRNRYHNEH Y WORRXp ¥ PiRghl DIQHIR
G]LD DOQR FL JDVWURQRPAORGHMY]L N WRFKERQRNPH NFRBYWHIR
VWRVRZDQLD VSHFMD O QSRK HARRIUE kH QL H R YHERQRW B YN \RUDBORZQ
1LHPF\ =GDU]D R VLU wDNi ZdRYMNEFHEER DIZBRR A RDRI RVWD
SXQNWHZ XV XJRZ\FK R LDR\F ZRMHMAD-EIPRLHPsGAR ¥ B RWHPWD HEM
G]LD DOQR FL QLH ]DSUMN VMW D+\ \GRemp bV K156 VNKAPR § Z L UN V] D M
-0JU\ VDORQ\ VW\OL]DRELDSDPUBEKRV.RZD\ LEWQAFHMH REDZD Sk

VDORQ\ SUDVRZH &]JHFK\ UHVWUHLIV]\/BLDQLD &HFK\ :HD RV
SU]HG X>RQ\ ]RVWD R EMWMDQ

: JZLCINX ]H ]PQLHMV]RQQ]LR—B)-Q? ZDQH VC GHEE%’EMPGJS%?%DJ\;

ER
ZLDGF]JHQLH XV XJ RFKURIQAUIR ZA Eg iw
JRVWD R Z ZLUNV]R FL SURKBGI%%%_I D\%ﬁ 6@5%’% F‘V]FEILHW

SDRB G (¢
+LV]SDQLD :LHOND % U\WHD QIFIX b

]

]JDSUJHVWDQR 5XPXQLDVSYU|NG @ifLDé_EH]BRV
EXG\QNDFK ELXURZ\FK JRVWD \ ]L le DOHR>QRQELZRGW

NS EM HborR RUJDD GRED
NXOWXUDOQ\FK Z\GDU]HQLT5 |UBR
SXEOLF]QR FL Z ORNDOLDFKK JDR/
SUJHE\ZDE RJUDQLF]RQD L FE DR
JDVWURQRPLF]Q\P L QD RVRIE Z
XFIHVWQLF]CF\FK Z LPSUHIDFK RR
RJUDQLF]JRQD GR RVUD P O/BRUSR
EH] JPLDQ Z VWRVXQNX G R BR $RYH
QLH]QDF]QLH ]DRVWU]RRRH HQSU JGIE
Z ORNDODFK JDVWURQRPLFF®\FK
RNROLF]QR FLRZ\FK F]\RZW\DH)Q B FHK(
XOHJ \ ]DRVWUJHQLX

NDUROLQD RVSVURBREV'NSD 8.3%6,.
3UDZQLN 'HQWRBWDZQLN 'HQWRQV
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GHZHORSHU]\ ELXURZL R

© WUH FL SRQL>HM QDMZLUNVLQMNXZISERFMNUP
NRQNUHWQH UR]ZLC]DQLD WH FKRQHN@K K] BWGR
ELXURZ\FK

MDN QLH ]JDUDJLE VLU NRURQD

-DNLH F]\QQLNL ]JZLUNV]DMC U\RNRLXD D
6NDQYND>\ D ZLHOH Z\VL NX Z JWZRYSR] GO\
U\]\ND Z EXG\QNDFK ELXURB\FK HSHTHPRR
RSUDFRZD UDSRUW ZHZQURZLQ\] R U &]HD]H
GILD D E\ R VWZRUJHQLH HMW ZHMHNRQYEFHS
SUJ\JRWRZDQ\FK QD HZHQWX®D|@RE]DQUHR
PDNV\PDOQH JPQLHMV]HQLHLWXWD UR]SU]H

1IDMQRZV]H DQDOL]\ L EDMQ Q+B QIBNKRREH
] F] RZLHND QD F] RZLH 6B GNRHE G H. 2SR SVWVHI
PLOG]\ OXG<PL :VSp X>\WNRZTDQNN § WY
U\]\NR ]DND>HQLD 6$56 &RHQFMDIXQC]WX D
ZS \ZDMC JUVWR E ]DOXGEQIHRD ZD EVEX\
SUDF\ URG]DM EXG\QNW\DODANWISORDWDF M

IXG]LH FJUVWR SU]HPLHQIFIGR CG VX OLH M
EXG\QNDPL FR WZRU]\ ZHZIGJ)WW RWCC VZ HUE
UR]JSUJHVWU]JHQLDE : [DWURRZWF®E\FK\]S\RPL
]JZLUNV]D VLU : GRFKRSUHDQLX HBIIBEBPREZ
.RUHL 3R XGQLRZHM VWZLBUZ\RQRV >B>2Z
]JDFKRURZD R ] SUDBERZ2B0QNRUZD GSRBKH
> @ 3DUN 6< .LP <0 <LD® /wmuRQmm}xvu}@ﬂ/quWEq_ngLBQNP_P\FD|QQ, @

FHQWHU 6RXWK .RUHD (PHUJ "QIHFW 'LV "VLHUSLH

ZLUXVER2PDND > RON WERSPRW MY D
WUDQVPLVMD Eﬁﬁéﬁgwﬁé@%@ P ] D@EQWRWREALD NDRBMHONLLF
]JDND>RQHM PRJC ]RVW LE LS Q RWQ LOWH /G R MZ NQ X ]

'H ZV]\WWNLFK ELXUDFK pINWDIM&H DG|DOWNRVR ZD S RQHDMMLPR S BRISH] H
LLGHQW\ILNDFMU ZL]XID OQRZ\FK ZSUNDH H BX D PM.PURREENRZ QFHD § LRIG HH V
L Z\G]JLHORQH VWUHI\ GE&DSRMMHP @REALX SFHKV WRINH@WF ] W HA0 OF F KV H J
SRPLHV]F]JHQLD SU]H]Q D PJIRHHWD\PC F]HZ® USRI \OS RHAJ X DZDGRNR- RIQ B NoU
Z\SRVD>HQLD RFKURQQHJRRP FEHGX NBWZ\FIKH D\VID\ FERMHOFF FRNAFQQ. Q. IRUFDLF
6NDQVND JRVWD \ UpNZQLHIREWNRWRZRQE ZGWRHNFMINDIFWHD]HIE) QD 8 Q
G\WWDQVX VSR HF]QHJR Z FD \P EXG\QNX
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WUDQVPLVMD3BRHAREH EHIHOLHYLHOIDOS MWRIFIRD TR WAL 16
H]JRVWD R MHV]F]H XZ%RlZRGQZR‘QNHX POVDHEX\ORR

WHPSHUDWXUD ZLOJRW®LRR ED Q RI& JTOML SR IS B R BQ

6NDQVND RSUDFRZD D L RIGIRLE]DHR VNV D FROFH \3 WIRHR HEORW \QI D BLHV N
GUJZLRZH =DVWRVRZDQRWSRRD\GWRZZNMWQK\BR]Z L ZDTHERGE EG BUL
%XG\QNL Z\SRVD>RQH VCZi DXEWRBRW\R]RZLH RUWZANL B Q MOBUYBH R 7
SRPRFC WHOHIRQX OXE VIXWGOEPNXL URYSERKQDZRPEH PR FXGRYNEHR DS
&RQQHFWHG E\ 6NDQVNDDQBOHNDNWR R DF | QK] LHMH UWIDFHHI QR FL

WUDQVPLVMD ZDSVRUZI'_:HWQ UXSRZLHWURUQ LUR S GIDAWAY ¥V HQ EDE) L
HGQDN QD W\OH SUDZGRISH6G RE RGIH P H QNRIGFLMIEF | QF

—DQLHF]\V]F]HQLH SRZLHWUYB]HARYGIL FE\EF\P]\Q Q]2
]JDFKRURZD

'ODWHJR REHFQLH FHQWSD®HRHHQRZQ DM M@K ¥ DO B M@UUIYNSEUSIDRV §
SUJH] JRGILQ\ QD GREURVRQRVERJD GRED N L) &QNHHS\EDIQH W U7 DOZ
QD SRILRPLH RG GR

NRQFHSFMD ELXURZD FDUH IRU OLIH

: Z\QLNX SU]JHSURZDG]RQFRZ D @DVD]H UK I RIR |&
&DUH IRU /LIH 2IILFRiZ\& R@PHESWW MHVW RG
ZVSp FIHVQ\FK X>\WNRZQLNRWZWBRZGIWRFRQL ¢
U\QNDFK (XURS\ URGNRZ® :¥AEKRGRSHM QMON
LGHQW\ILNDFMD UR]ZLC]D SL MM HUHW BR]PROC
JURZQRZD>RQ\ UR]ZpM SI®ZIR FJWRZDMNIR FZ O
LFK LPSOHPHQWDFML

=H Z]JOUGX QD JOREDOD|DERGU 55Xt © XGMWER RE QP IKDEH QW G\BKD YD\ ¢
VSRG]LHZDE VLU >H HSLBHEPC H \S/R\ARSERYH 6 K | W HF JGRRVS R @ RRAQIH RR WSK
SURMHNWX QRZRF]HVQ\FR GRHLFLH PXZ] 1 OHl XQ R WX PRLBIQWS \ZOHNORO B R
N DG]LH QDFLVN QD EH]S\WRRZYMZFZ PR IR ERIMYBIR] M BRI NGFOM B D3
ZGUR>HQLH QRZ\FK SURFHGPOM EH\BSK HF DH APHOZD RL) UUIIR)Z B PH Q XN DS
SRWHQFMDOQHM FKRURBLZ $RIJDVW\RZ F]ID N6NH 2 IGHD W ( |IN@AL Z GEHL] B RO\
ELXUD SODQ VDQLWDUQDZISWRZDGYDQ IS G RY WMRALRDMQ LBIBW\Y W H P p

6NDQVND MDNR MHG®]JHILB SRW\HEFINLD P | D |EALDRYD
D WDN>H ZSLVXMCF\RKZVC[DZ WHH®QWPU H Q GFW HVFHK\QR BR
6NDQVND NWpUD XPRZ2DH®@XDSRQMRHPWINF M]ID $ HEZXBL QM (
ELXUD PR>OLZR E ]DUB®OGINDIDANDLS ZUNWXDLHPC] N BRW
QDWU>HQLD ZLDW D DIEMESBH QO\ KB REY\ NRYNHF M H YS\K
ZLQG\ OXE RWZLHUD QL B LGHUWAIO NeRC WHRK W RFZQC HD DV
X>\WNRZDQLH SRZLHUF KD®IN E HXBRZG]NR DU HGR NG M N
VIWXDFML L NRQLHF]QW ALHIDLG BB QLD 'U\]\NICHPWIR LS
>H REHFQLH SRPLPR \XWR SQIUFHHM R \B|RZ @ R MWOS GRJ B
]JGDOQ\P 2]QDF]D WR CFHFO MHG R HHORWVUE BIUNHENZ
'JLOUNL LQWHOLJHQW Q\K \6\WDHPNRP WWR WRIZPQYPVIVE X
GRVWRVRZDE EXG\QHNZGE&R JPRXGIMYV ]WOFH YR R DR ZV]F1
NOLHQWMZ SRPDJIJDMZ W LP RE QIX\\EF INHR WIQ\H URIS H

NRPHOOWMXEMAHDJIpUVNL 'LILWDO
Z VSuy FH ELXURZHM 6
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ZLIXDOL]DFMD Z

JGURZH ELXUR NURN SR

RVWDWQLFK ODWDFK ZLHOH E
RWZDUFLHP QD RWRF]JHQLH &]
>H SRQRZQLH VWDQC VLU QLHG
JH VIN D L EHWRQX" 1LHNRQLHF
L ]JDU]JCGF\ PDMC GR G\VSR]\F
UR]JZLC]D NWQHUH PRJC JRVWDE
QLH]DOH>QLH OXE ZH ZVSpu SUD
]DSHZQLE X>\WNRZQLNRP RGS
EH]SLHF]H VWZD

3U]H OHG<P\ NURN SR NRUR

] ELXU RUD] QD MDNLH WRHEHQ
XzDJU QD SUJ\N DGJLH SURMHN
ZLHORIXQNF\MQ\FK ZLH>RZFpz
ELXURZHJR )RUHVW

%H]SLHF]Q\ GRMD]G GR SUD

: FIDVDFK SDQGHPLL EH]RZAFRH WRJBR
VLO MX> Z GURG]H GR SUDBRZHUEX
SURPRZDQH VC MDNR EH]SDBFISRUW
L DOWHUQDW\ZD GOD NRBRQVRDFOLFH
GZD EXG\QNL JRVWD \ RGG®RM GRZR>
VLO D> VWRMDNpZ URZHURA\RK QZ)
JLQWHJURZDQH ] PLHMV\WWG RIQKRAICCW AL
] SU\WV]QLFDPL L V]DINDPL

DUFKLWHNWXUD RIJUDQLF]RQHJR NRQWDNWX

3R GRWDUFLX GR ELXURZFD | QRZFMH QB FIALNW R M X2A\D DIQ IQD

MHJR DUFKLWHNWXUU RUBQWURMSE PGQLFXK\SRREYBQPH

EXG\QHN GR NWPpUHJR SQRZDSYIHWS DMW SFML

ZMH>G>D MHGQD OXE GZI5R]ZZICH BN
JUHGXNRZDQLH NRQWDNWRZ QWANDFIC @R
GX>D OLF]JED ZHM E GR EXG\QR\XI QREY]
DWZR GRVWUSQH L R]QDNRZDRRIZNOGQ/
ZLQG

&LHNDZ\P UR]ZLC]DSR HFF JMHR>H FENZUTKE
ZHZQUWU]Q\PL VFKRGDPL QD 3RRZDBD]

VWZRUJ\E DWUDNF\MQ CWZW]H D ODQQ_HH WDNQWWW%QN% PR BQ\
NRQWDNW SUDFRZQLNUZ\RSIRIRVWD \PL XX KNRZR- SRP Lz EITEM P X R
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NRQLHF ] GRW\NDQLHP

2G DXWRPDW\F]Q\FK GU]JZL LAHND FFK
NRPXQLNDF\MQ\FK SRD R 2ANHQMONH
L REHFQR FL MH OL MHWR]ZIH]

EH]JGRW\NRZH QD GREUH |DGIIRWNRZ
]JDSRELHJDE UR]JSU]HVW U |HH®IL DERW\
HOHPHQW)\ Z\SRVD>HQLD @RQEKVUN OD
SUJ\FLVNL F]\WQLNL NI GRVWSH
SRZ RNC SUJHFLZGUREQRXVWURMRZ

QRZRF]HVQ\FK EXG\QNDFAKJPW P
PR>OLZR E ]DVWCSLHQLOSE @M DB\FLM
45 Z\V\ DQ\PL QD XU]CG]HQLD PRELO

RGG\FKDM VZRERGQLH

2ERN ZGUR>HQLD ]DVDGFWMIZ WRR N
VSUDZD 'ED R E R MDNR\EZSRIZ{HW U
%H]SLHF]QD SUDFD GX>H ]QDF]HQLH GOD RLUWOWQUZ |1HBRLW

QDZLHZ SRZLHW W|B]|HZDENDU ] QHHE RR
EH]JSLHF]Q\ RGSRF]\@HMHNDMZD>QLHMV]H HOHARQWE NN

W]Z ]DQLHF]\V]F]JHQLD NUDORHEFJIR
3UDNW\FIQLH RVREQ\P |DNBGQ URHWLAHNN M R ¥ MH QIR 1 O/DPEBQ I8l ISUTH G
SUJHVWU]JHQL ELXURZHM GHML R ¥ MONBMEMNE\\W SWHIK]ZLFIBMHQIHNRZDQL
L VSRUHJR ]DJUV]FIHQLD>H XFIQQUHYITRWRBDEPVER R\ VBRXP X
*UDILN SUDF\ Z V\VWHPLH URWDF\MQ\P Z\]QDF]HQLH
QRZ\FK V]ODNuZ NRPXQLNDF\M&IENLHMYEAM WD H FidZ LW IR HIL HW]E O
SRP\V uz W\SX KRW GHVNLQJ QRMRODA E&CKENYOHFNMNEORH SDQHOH
] VDO NRQIHUHQF\MQ\FK L NXF K]\ W HNRY YR s UREH G KRMBRZOH
VDQLWDUQR KLJLHQLF]QH W RE]BbAE PP RAsQly id wRERQ X DIE®ZL > HAAVINDY X
Z\]1ZD ] MDNLPL PRP&V]CPDIPRLRDAEN vPBQRLRPAPQRD FVUNXODFMD
: ELXUDFK ZSURZDWGHRQR\NMHMEPYBRPBGP QS SUJHQRV]HQLH ZLUX
GRW\F]CFH GRVWDZ SRVLHNpYWRSQL¥YQ\FER dIOMITIHSLHQLH
1D UDWXQHN W\P NWRUJ\UBPKEXGRENKFICE Z JRG]JLQDFK S
SUJ\FKRG]C JLHORQH GDFHKZQL DWDQUFIHV\ Z ELXURZFDEFK ]DS
FKZLOH Z\WFKQLHQLD QD ZLH>\P SRZLHWU

WHFK&)XRORJLAE ]D SD

3UJ]\N DGHP NRPSOHNVRZHJRGRBEL\W
SDQGHPLL MHVW RIXV KZDQ® PR\
RSLHUD VLU QD VNUWWHPLIHQVWS®
Z SUIJHVWU]JHQL ELXURZHAMO D HSAND
PLQ NRQWURORZDE SRXWHRA ELOSR
OXG]L L G\WWDQV SR@ILHRS]\N DPLHP
UDPDFK 6\PELRV\ PR>QD NRIDW EZR
GRVWUSX XPR>OLZLDMCEVUESRGRW

.LOND PLHVLUF\ SUDF\ 1G\JOHHUNIHVDUDZV NRQ LOH. $BHD GNBRXQH.LW QR PHIRV
GUDVW\F]QHM JPLDQ\ V\W XDWMW QE ICX &\FEZFHHP QF KIE B ANHPF NP ujZ SHA R RG
UR]ZLC]D D WDN>H NR@DLH¥HER ERDIRIUNM]HWIDRW BE S WRERZ QHNU G RE
VWD R VLU SRZV]HFKQ\P SULRU\WHWHP
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ELXURZFH Z AF]DMA WU\E

F

REOLF]X SDQGHPLL *KHODPF R SRRGWHDZ E
GJLUNL GLJLWDOL]DFML EXG\QNQPD R SNW
SR]ZROC ELXURZFRP G]LD DE Z W]Z WU\E

'ZD REHFQLH EXGRZDQH ELXURZFH +8PUNDK @ JDISR
PDNV\PDOQ\ NRPIRUW L ERABLHAW NVOWZ Z\ IR
UR]ZLC]DQLD WHFEQROBGINN (R RWJHQHD SU]JH] U]
HSLGHPLF]QHJR XPR>OLZLC EQNNXDZW]FQ W SUEHSD B
b

6SHFMDOQ\ WU\E SUDF\ EXG\QRX%VWRDWDH RSEQRP
DQDOL] *KMRP®PWRRZR ILUPD ]OHFD IR RS X DJPRZZBIQ
UHNRPHQGDFMH GRW\F]CFN FLAWEDPIZ EXKRMNMXFRZQ
QDXNRZF\ ] :\G]JLD X "QVWRQDNMILL %QS\RIGDQLF KU
':DUV]DZVNLHM

FI\P MHVW WU\E SDQGHPL

“HVW WR JLQWHJURZDQ\ \FENRH\W] UP
SRVWUSRZDQLD : WU\ELHESQIGH FSLLLD
Z\ CF]QLH ] Z\NRUJ\VWDQL HP VB8R ZLE\W D
PLHV]DQLX SRZLHWU]D Z\FLCUHBQHIQ
ELXURZ\FK XQLHPR>OLZHQWMQFLEA WIHD
FD \P ELXURZFX

EXG\QNDFK JRVWDQGC W DALQHG [DAKQ
XUXFKDPLDQH Z NDELQDNKVIVMWRDE KHN

Z EXG\QNDFK :DUVDZ 81”7WIR VR HD@LWH
GH]J\QIHNFMU SU]JHVWU]JHQHL 89 SRY LH

G]LD DQLH ELREpPMF]H LLY]N]JYpuRVNNLLPR R
ZLUXV\

WU\ELH SDQGHPLL Z ELXWQRHFPDGR IZ
SURFHGXU\ G]LD DQLD ZLQG DFRJLDSUR
JJURPDG]JH -HGQ\P ] QD U] EG]ISLNW®A)HUW
]JRSW\PDOL]RZDE G]LD DRQ@ALELXWpUDU
HOHPHQWMZ VSHFMDOQHJR WRMHED
*KHODPFR SUDFRZD R SU]JH] SRQDG GZ

7KH :DUVDZ



67521$% 52="="$  %"=1(6

&R FLHNDZH V\VWHP RSHUDF\MQ\ GOD E
SRZVWDZD ] P\ OC R $DQGHPLL 2ND]D R
PR>H RQ |JDSHZQLE QLHEfSRW\NDQC GRW\FK
GRVWRVRZ\ZDQLX ELXURZFD GR QLHVWDQC

]DXZBYURHQ YDQ GHU 7TRROHQ "\UHNWRU =D

*KHODPFR QD (XURSU URGNRZR :VFKRGQLC

6\VWHP RSHUDF\MQ\ J]RVWD VWZRD]R®\Q KU PH]MH HRIQ-XINFMRR Q
EUG]JLH PR>QD Z\NRUJ\VWDBE WHINGHPZ QMY BFMDF & LD R BBRHZ R
W\P F]\ G]LD DMC RQH RPNJZDENE\ESH RZDEG R Q LEK HEWR S/HAGDO
B3UDFRZQLF\ EUGC QD ELHXGBRE MW U]LRIRLEP D F SRS ULV VDB XN
NRPXQLNRZDQLD VLU ] QWWH PR D WIE RRAMWRLP®G ¥ WK E]Q/DVDQ@W H C
b
'ILOUNL DSOLNDFML L ZHMRALINV@WR QELXX WRDRWZI EQUF]LH GEMHINR Q
SUDFRZQLNuZ MDN L JR FL FRUDGVRDBDXYGUR]3DMHOHWVD]RQ
:VI\WVWNLH EUDPNL ZHM FLRZH JRGWPIQC $RQMFHKISBFHDNHRFJH Q
]JDSURJUDPRZDQGC NDELQU NWRJQ DGR MBW ULRH PQ [E H]\S B BUBPREQID
VSRVHUE GR EXG\QNX GRWU\P DR FRLHR ZDBURNR Q PDREMRIERIR @ WD
L EH] NRQLHF]QR FL UHNSRWUHGRMR G R HEAKSDV QMR B |\ HGHR BEE
UMZQLH> DXWRPDW\F]QC RIEXGREORXE RDBHE YB B XVMERIMKIVFEHK K
XPR>OLZLC ] NROHL EH]QRQWDRWRZAMRVWUS GR SRZLHU]JFK
b

$ FR Z VIWXDFML JG\ RND>H VNPZ EHXNWABD W-H\D 6]DIEDMR
SRLQIRUPXMH R WDNLP SIS|XSRPBRIXO L\Z\IV\ZH B\ NRQWM A X KG\RD
WDNLHJR SUDFRZQLND R WDF R WDEP \FK] WEW B Bl MDA FAXRY FER @ DZQ B
XVWDOHQLH L JLGHQW\IHNGRKZD QNZAHD BY QEVRP@IDMCF\FK SURF

7KH :DUVDZ
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3RPLPR VWDELOQHM V\WXDFML HMQGH
PLHVLCFH SU]J\QLRV \ SUJHWDVRRDRQL
NRPHUF\MQ\FK &29-" ZS \QC SHsS WV
Z VHNWRU]JH ELXURZ\P &]JU E QDNMPIPE
VLU ] GHF\]JMC FR GR UHORNBRML -BJ*
NZDUWDOH U ]DREVHUZRZDEHPR>»
SRG NRQLHF WHJR NZDUWD X FPY E
PDUNHWLQJRZHM L -7 SRGMU D

Z\SRZLHG]HQLD XPpZ &KDUDNWHUY OLX
VHNWRUDFK SR]ZDOD ERZLHP QD HIHN

-DN Z\QLND ] EDGDQLD +D\V 3RODRRG DZEWFGH
]JDPLDU SU]JHM FLD QD SUDFU |&D®@QIQF ML
WZRUJHQLH Z SU]J\W] R FL UR]SWHOWWRQ\FKu
]JDLQWHUHVRZDQLH K\EU\GRZ\@DPRR ICFHIPQQR
ELXUD L SUJHVWU]JHQL FRZWHM N+ JRDHM Q DW
MX> WDN GX>\FK SRZLHUQBPKORGEQLXMRE\BERW\B
OXE MHJR F]JU FL UHQHHRFNDFNWH Z DSLRMINDIZD
SODFUZHN L Z\SRZLOIGENYWR XFPRZ\ @QDLMPXU]HZ
PR>OLZR FL ]JPLDQ\ SRVWDQRZLH\GRW\REB
RNUHVX QDMPX OXE SRGQDMBX X\QDM® XH G\F
3RPLPR WHJR Z\QDMPXMCF\ RRUDY \RY X CFALMM
QDMHPF\ Z\FKRG]CF ] SURSR]\FMC §RERBR Q\MZD
QD QDG]Z\FIDMQC ]PLDQU RINHREXIVF MQARD FIW\D
VSUDZ\ SUJ\EUD \ WDNL REUuUVQR &M \MW¥ G\GFD
GURJD"

3UDZR SU]JHZLGXMH >H MHPHIQ\ [VWRYRGX
ZLDGF]HQLD E\ RE\ SR CEPRPQHDIO @R GIRIRHU R P
UD>CFC VWUDWGC F]HJRDXDMURQ\ YXFARZ\SUWBBL
LQWHUHVpEZ VWURQ JJRGIGLGHPRDRIGDPL X'@
JRERZLC]DQLD Z\VRNR E BXMGF]RQUR]ZAXED
OR>OLZR E PRG\ILNDFML ]DZD URVZ\FE KZ HRIE IR ALRZ
MHVW SU]JH] VCG L WR VCG WBWHY DOHR]HBU
XSUDZQLRQ\ GR QDGDQLD VWRVWQANRZL QDMP

&R LVWRWQH NZHVWLD QLHSUDHZL®LZID QAR
SUJHZLG\ZDQLHP SU]JH] QDMHPFXME&DGHR LPL
UD>CFC VWUDWU OHF] QRKWRGS$YV & ZL WHMRR LFHG
RGQLHVLRQC GR SUWYQ IHAR \RIW DCDF MR R REUR B X
QDMHPFD R LOH QLH PpJ SU]JHZLGWMRE]X\E
SUJHZLG]LHE ]PLDQU Z PRGHOX SWQDF\QLWW
UHRUJDQL]DFMU OXE UH]J\JQDFMU ] ELXUD
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1LHZCWSOLZLH GOD XVSUOVMRBGX\ELBMQQD §
RNROLF]QR FL PXVLD DE\ PLHEK@DDNW HQL HM®P
Z\GDMH VLU >H SDQGHPLD MHSUGRLFHH \B\U ] NVASLLUH
ELXURZ\ REVHUZRZD RG MDNLHJR F]DVX

= SUJHSURZDG]RQ\FK SUJHIEDIALP UZ GRNDG F3 6
SDQGHPLGC SDPHGVLUELRUVWZ XPR>0UZI[16GDRO QM
3RZVWDMH ]DWHP S\WDQLH HPFUHRSRYXRIGRED
SUDZGD EH]SR UHGQLR &29-' \QLH QZ9LNK
NRQWUDNWRZH F]\OL U\]\NR [ NOAEFQ\P \DEUR
XPRZOLC>U VLU RQR ]H VWD \PG]QFRRIP [¥O § WPR
VSR HF]QR JRVSRGDUF]}BEMPORE D®L ZMMM B REZ B
]JPLDQU PRGHOX SUDF\ = SRWK]HEDUBLR Q\GR
ELXU]JH QDMHPF\ PRJ DE\ RLR BLENWDLOWD N D
]JDKDPRZDQLH WHPSD Z]JURXWXXJRU O R®D RE|HH R

"CWSOLZR FL PR>H EXG]HP RZKQDMN: H WD [Did
UD>CFC VWUDWU VSRZRGXMRZQNRQDR) ISH HXP

3U]\ MHM RFHQLH VCG SRZWDINMMH RBRB LFAGAX
GRW\FKF]DV NRV]W\ SU]JH] Z\QDMBRMDBFHQRH
SRZLHU]JFKQL ELXURZHM OXE ]PKMREBQRHZER ®
MHJR ZLHUJ\FLHOL 3RZLQLHQ SNH¥ ZRRWUQQZ QDE
ZLDGF]H QDMHPF\ L Z\QDMP X MG KMINRULZRI\INIR B
JRERZLC]DQLD GOD PDMCMNE]NYD Q HWI\ PV WQUIRMQH
WUXGQR FL DE\ ]DNZHVWLRQRIDE HNRQRP RR
NRQW\I\QXRZDQLH XPRZ\ QDMPK HD® IDYXPMIDF G
]QDF]CFHJR ]DFKZLDQLD UQZ® R DZ\Q NV RXAMIDAN
WRPDV] VWDVLDNMHGQDN RG SRZ\>V]HJR ZURUSRREDQIHD QHRIZEIG
&R 0DQDJLQJ SDUWQHRDUPRQR KGR \QDMHPF\ MDD\ O S @ D\ PSOMONAAK R

3DQGHPLD QLHZCWSOLZLM\DQN XQE:HXQ R AW\NRLHP QFF D
VWDQGDUGHP PR>H RND]DE VLODWD ZDHQIDH MD
QD ] HZHQWXDOQGC RSFMC ZLM RINU BXX QMLND
NROHL VSRZRGXMH >H GHZHORKRHDE EHBICH
PHFKDQL]P SR]ZDODMGCF\ LP ]DFKRZDELSOQQ
MHGQRF]H QLH SR]\WNLAQDKPRBMRQRPFREIC Upz
SUHF\]\MQHJR RNUH OHRZLB GBMMB®X FMH>L.O\WZAF

S3RQDGWR PR>QD VSRG]JLBRUVEX
FRUD] WR DWUDNF\MQLHMWNFK
VZRLFK EXG\QNDFK SROHJDM
QDMQRZRF]H QLHMV]\FK V\WW
RGSRZLHGQLC MDNR E SRUZDRW

JZDUDQWXMC
ujzL

OXE PHEOL Z\NRQDQ\FK ]D DQW\E
%H] ZCWSLHQLD XPRZ\ QDMP ]JDZLHUDQ
QDMEOL>V]\FK PLHVLCFDWKFE( CFR RG

MHV]FIH Z ” NZDUWDOH U

MRDQQD JAVRZVNL
&RXQVHO :ROI 7TKHLVYV
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Z D FLFLHOH L |[DU]JAGF\ G
SRZURWX GR ELXU

5HODW\ZQLH VWDELOQD V\WXDBRDV
VN DQLD FRUD] ZLUNV]C OLF]JEU QD
SRZURWMZ VZRLFK SUDFRZQLNuR @R IEQ
Z QLHUXFKRPR FLDFK *ORE DR ZRRIINK
WDNLH GHF\]MH SRGHMPRZDE EXBLROW
PXV]C E\E EH]SLHF]QH *OREDO DROWW
Z D FLFLHO L ]JDU]JCGFD RFKURQU
X>\WNRZQLNpZ EXG\QNpZ WUDNWWMW
'JLOUNL WHPX ZV]\WWNLH QDV]H EXG\Q
EH]SLHF]QH RUD] JRWRZH QD BRXYWMNPRWU

'HG KUWXUD $SRVWR D &22 NMMHRVEDBI®Z B U WG 3RO
HSLGHPLL Z 3ROVFH ZHRDWH\MWNIFK EQEB YRV UR
FI\WW]F]HQLD L GH]\QIHNRZBBPH BF$RZ LMQDRMKNLL \ZF
RIJUOQRGRVWUSQH WRDGHVIHNR ZID QB G DX \EC
URGNMZ QLV]F]CF\FK ZL®XV\6 HIUZH VE HY S UHE WD K
FI\W]F]CFH L GH]\QIHNGM@RH'RGB WNRGR HM QR.E
XPLHV]F]JRQH ]JRVWD \ RJp-ONGFRER VYW N SI@HE LHW D
DONRKROX RV RQ\ OXE WDR|QQWDREEBHB FHD]
SRPDJDMCFH Z [DFKRZDQLX G\WWDQVX
DUWXU DSRVWR
&22 *OREDOZRUWK 3RODQG

HIHNFLH MX> Z " NZDUWDAOHRWWRNX ]DREVHUZRZDOL P\ S
SUDFRZQLNpZ QDMHPFpuZ GRDEPMHEX EXG\QNpzZ Z 3ROVFH
>H UHGQLR X>\WNRZQLNpzZ ZUpFL R MX> GR ELXU 6¢C
EXG\QNL Z NWPpU\FK ZVND<QLOID@®MUWR FL Z\QRVL MX> SR

EGDMHP\ VRELH VSUDZ(X 9B BIRVOWRMRIZD SRWU]JHEXMH F]DV
ZDUXQNWZ SUDF\ GOD VZRLFK SUDFRZQLNpZ Z QDMPRZDQ\FK
SUJHVWU]JHQLDFK ELXURZRKDJUBREQHDQDGDO LVWQLHMCFHJ
&29"" EOLVND ZVSp SEDFDLUGPMHPFPRL MHVW NOXF]R
GODWHJR VI\VWHPDW\F]QZH FRFZIHWIYMLARRBHO ]DU]CG]DQLD

7R MHGHQ ] QDMZD>QLHNMWRFHRHORMWHQWpZ VWUDWHJILL QDV]
3R]ZDOD RQ QD EOL>V]\]NE QMWD NW®UJ\QCLMH P F DB NV

WHJR >H MHVWH P\ QLH DO\ NR GR BURPF L H O H B e R I A o 1E)
JRVSRGDU]JHP -X> SRQDG SRQWHROERRPR FL Z SROVNLP
*OREDOZRUWK REMUW\FK MHVW WDNLP PRGHOHP ]DU]CG]DQLD

'ED R E R EH]SLHF]H VWZROEMEPFDPAL EGRZN D WIBGE D RMEIK F BEN] HQ]L B D
VNXWNXMH RELHFXMCF\PL Z\S}L NBFLQ \WWIRIGIV K 8 R Z B PNRZIRED L Q J RE
SUDZLH PNZ Z VZRLEGJXXRYQNDMNFEL E K3 RN R AK] PR HHY ISIDRY G AP DIL ¢
G]LD ]DU]CG]DQLD DNW\ZDPLCFOHDSRQZIK B|R&QLVYDS WPRLDF]DMCFQC

1DV]D VSu ND PR>H SRFKZRRDBE QAFK WQHWRNEPZ S RIMIVKIER QZIRD]M\G] XM D
SRZLHU]JFKQLU FKFCF QDGFPD] QWREKZYEH SWIXEREFED YD F K HZHQD P}
ELIQHVRZ\PL L MHVWH PDRBUNHRRQBQAL G| @IV uBBIHHE\BRIUDQLF]C Q
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PDUFLQ MXV]F]\N

&] RQHN =DUJCGX *UXS\ &D SIU\RDORIDAKN GRW\F]GF\BID U PQ MSQ GH

Z SDQGHPLL ELXUD PDMA

: HNRV\WWHPLH QLHUXFKRPR F
VSRVUE SRPLQCE V\WXDFML K

KDQGORZ\FK

ODUFLQ -XV]F]\N F] RQHN ]DUNRPH®
FIDV SDQGHPLL ] SXQNWX ZLGLHIQ UB

3DQGHPLD L MHM NRQVHNZHIQFWMFKRR
NRPHUB\W@DFFKMD MHVW GOD QDV zZVQ\WVW
WUXGQR QD w0 FKZLOHM L GRNR®
RFHQ\ ZS \ZX &29-' QD U\QHN \®IQHBKF
2ZV]HP JRVSRGDUND SRURQEDVRQILHLWR
GRVWRVRZXMH VLU GR ©@RYHR\ WMHGERPENV
VSUDZU ] WHJR >H V\WXDWMM® FR 3 HEIDWW
KDQGORZ\FK ]JZHU\VILNXMGC WyB NP IQHD\SLLCF
QLHVWDELOQD V\WXDFMDZRW>H RHDPVB/RN
PLHVLUF\ ERZLHP GRSLHURH ZRAHXLEU
ILQDQVRZC QDMHPFuZ LWR BJV]HMEWZB FQ
&29-" QD JRVSRGDUNU L ELMMNVW ONGH
G XJR SR W\P JG\ ZUWFLP\ GR W]
IXQNFMRQRZDQLD

]JDUBMZQR RG RSHUDWRU pZ\ KR WHIO\R ZI\ AKD
WR RF]J\ZL FLH VLU G]LEHRHEU RMMHGH DOIDVF|W
Z W\P SU]J\SDGNX RERSUOQH JURBXMHPGR
L Z D FLFLHORP ]JDU]JCGFRP RELINMWPZ
Z\SUDFRZDE QDMOHSV]H UR]ZRE}D QDN N
* UZQLH GRW\F]\ WR RSHUDWRPBEZRZ
FHQWUpZ KDRWQ@ERP\FK GQLD QIBQGRHL
SR R>HQLX 3RVWDZLOL RPHHF WBIRN QWX D
V]\ENR SRUR]XPLHOL P\ VRQ F\RSIHWWR@
NWpU\ VWUDFL6HNWRU]J\WWRKWEPRZ\ ]DQR
XWUDWU GRFKRGX L MHVW MBIG\F®E EQD®
Z\QLNX SDQQHEBLCG]DQ\FK SU]H] QDV]C
KDQGORZ\FK ]H ]QDF]QC ZLUNV]JRPFNCUS
Z\SUDFRZDE VWDQRZLVND NWPURQ\]IDD
$QDOL]XMHP\ IRRWIDD\® DIXEHP\ |RRJRRL
PLDUU PR>OLZR FL L ]DVDGQR SRWA\

QDV]\FK QDMHPFpZ WDN DE\ RRHMGD]
QLH GD VLU XNU\E >H RWEGD D NVIWXD B
Z NZLHWQLX VWUDFLOL P\ SUDM]M ZR
NROHMQ\FK PLHVLCFDFK VWOBW\ PlIH WU
FKZLOU MHVW VWDELO @GR{|ZDODR EPD @R
SURJQR]\



67521%

UR\DO ZLOD

52="="% %"=1(6 =

-H OL ZH<PLHP\ SRG OXSWR ¥BIGW R U VESLX®HRN \SW R
RQ WDN RGF]XZDOQ\ MPA KD REGORAGHNKR XN N O U
QD WOH LQQ\FK RELHNWuZ ] DWIN GPDDS BIG HENJ ] HN]W
NLONDQD FLH SURFHQW GRWDMNWHBBJHG N VZNJVY E
SRZLC]DQL VC: [FKDWIGIONB\]\VX D Z VFEWHEIUWORLK
VSUDZG]L \ VLU RELHNWDOP LB 0 Q4\ZH Z' 0NV B W]PNM
ELXU L SRQDG PNZ SRIMHWVFKQNLKDQG

PLHVLOF\ QLH SEHAQURFUMVWU]H SXEOLF]QD
KDQGORZH L JDVWURQRPLF]QHSRGIR VI AGX ZREZER
ELXU QD ORNRWRZLH FLCJOH JDP NQHE @ K X \CW\N

NRQWHN FLH IXQNFMRQRZDBPLY G]EHXUQOWK U
ZSURZDG]JRQD SU]JH] QDV Z XELHJ2APQMRNRSK
PHG\F]QHM W]Z 2ISLAMZRAWQRR ]D R>HQLXLKKFLH
RVRERP SUJHE\ZDMCF\P QIDEWHM HR) IGHR EW G SXN & RP
]JH V X>E UDWRZQLF]\FKD R WM SIPWHWNL ZNRRUG]
ZD>QH VC VHNXQG\ PR>HQWRZIVHE KGR W$EGW DD
RNR R WUJHFK NU\W\F]RNRK RL Q WH.UHAHQ WM ] @ LAV
QDSUDZGU XUDWRZRIDLMAH ORKWRWRRRP]B\FVHU Q
SRGF]DV SBXGHPPHG\F]QH PDMC SHEQMN UWRIAHFWHR)
REHFQR E UDWRZQLNpZ QD EFDGIMVFN GHJX Q LEERF
ELXURZ\FK PDMC GRVWKRBRMVSREDRG)R|IQ\FKUMM
KLJLHQLF]JQHM NWpUDDMNHNKY VQWEKPFHI@IFKQD L NO

$QDOL]XMCF VIWXDFMU SRQBUREKRPMAM NBSP\HEX
SRPLQCE Z W\P PLHMVFX JNDNQWKX\ NQW\HWAR Z & M GLQQ
]JDU]JCGFpzZ JDOHULL KDQGQRE\BKCGHVWDERYL DAMBU
SURSRQRZDQ\FK UR]ZLC]DH S/WRBERQ\FMFDQVD\® DR H
QLHUXFKRPR FL L QDMHPRUY ZSW RLELXFQL\ G

NU\J\VX QLH RWU]\PDOL JR\ BB GRNINRX DDS\DUZF LD D
GR UJCGX 3DQGHPLD RERBRPRAMRPHWDREMHEBRM
WDN>H EUDN KROLVW\F]QHIR> ¥ SRIMWI X RKRPRR |E
NROHMQH NRQVHNZHQFMH ZQURIDVMZBH\RFERZA
MHGQDN MDN QDMEDUG]LHM ZBRBWK\QHQED]\FKUS
WHPDWHP FD HM EUDQ>\
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UR]J]SUG]JRQ\ VHNWRU PDJD]
ZIPRFQLHQLH WUHQG Z QD

5\QHN PDJD]\QRZ\ QDW\FKPLDV
ORFNGRZQX VSRZROQLHQLD JR
RERVWU]H ]ZLC]DQ\FK ] SU]JHNUDF
NUDMREUD] JDRVWU]\ WUHQG\ G
SUJHG SDQGHPLC SRWZLHUG]D
REUDQHJR ZF]H QLHM NLHUXQNX
DQDOL]D ILUP\ 5

5( ZROXFMD Z D FXFKDFK GRVWDZ

> @ +rRz 6xss0\ &koLQ /reeruv 1PMNipWRWRILRPREAROL HNV S HRIAL NR U REQBXUHKSX @R VW K

SHFRYHUL 7KLQN&DVW VEQIW WORIRRZADHWSHEPRAHOZ\PYHONLFK ERYOIDZIFK QDN RFH Q LIED
SRS\WRZH SRGD>RZH NINGRURZAW R WOLPD R \FJ RV WR
WDN>H ZUD>OLZH SXQNWUVU@RBDD QHUIR B/DV\E HP X
QD QDJ C ]PLDQU :LHOH NUWDM BRY JORX B R HZQ IRRM
EUG]LH IXQGDPHQWHP SUDSDWRNEDWREZ\RBAUD FS
QRZR

3R ]DPNQLUFLX JUDQLF ©RYGRZWK QLSREZR HMP] QD
VI\ENLP WUDQVSRUFLH WRZINZZ HXLLHR B/ OIN R L] F&K
RSHUDWRU]J\ ORJLVW\F]Q\Q ;520 DIEX\MEL HEJ OAR E PRJE
GRFHORZHJR L REV XJLZDZEG BRZILHG]Q CDQNDW HQ E
MHV]F]H ZLONV]H ]DPORW U [HERIDMMMLH\QNX QD

5 &,7< )/(; 5=(6=": $,53257 ,

ODUJHF 5 VSUJHGDMH PDJDGR Z 5 30N .UDNPZ(XUR $*' Z\QDMPXMFKQL ZPNZ SRZLH
*// SHDO (VWDWHP3IDBWQHWOZRRG VILQDObR]RZW \) QHI DEQWPHEE HD SRRWVUY]HFLD ORNDOL]DF
VSU]JHGD>\ MRLQW YHQWBUYM]R EDHN®X] POFDE R B RRXWDUFIWUSHEN VWO J(K URDSD]\QR Z
SU]JH] *// 5HDO (VWDWH BNEWRHBEV] %A QW éWéDR\ﬁ/W GRVWRMRZWQL HOR PZLORJ 61 HH

SUJHVWUJHQL SLUFLX RINVLOF\P B2 RSIRZWVE \Q_N,_ Fﬁﬂﬁiﬂﬁ?ﬁ&?ﬁ“ﬁ?&%ﬁi

Z IRUPXOH %76 GOD Z D FVWLRI—\/(RIZDFQJUGRGQQ UDFML  0DD B QW NRY @/@ZNDQLLHM WPR.ZD

VSHF\ILNL G]LD DOQR FLH FIRPHUD AHX BR SMAMHYW kH IR poi NIMRYR sex ) ph oM QL>  PLQ R
]DZLHUD UR]ZLC]DQLD VRPRIZI MDINQWRIGVWOWNBMD ZLHORSRI]L

WDN>H ][DXWRPDW\]RZDQHZ V\VWHP\ SUJHQR QLNpZ L VRUWHU
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5 %76 *2/(1,

LZLHFLH 5 SRGSLVXMH XPBID]\@X GRVWDUF
%76 GOD +XOWIXIRIWHNURAS +XOWDIRUV *URXS b
RIHUXMGCFHM V]HUHJ P DW HRIUSIZHBIUX P+ X\® BVNDL RKJ \W
L 6ROLG *HDU GOD |DZRBRRNFK UJHPRNZOQLNuZ
SRZLHUJFKQL X>\WNRZHM SHO®RRIDDR [DEFKRG LD R
3ROVND EUG]LH SLHUZV]\P A RELFOWAXR ZIDXQWR P D
PDJD]\QHP NODV\ $ NWuWH NRHRVWIHHFMD I MNP
RELHNW NWpU\ JRVWDQLHURGE®K\Q G RU K'Y WWUN X FX
PLUG]\QDURGRZH QRUP\ EBIRSLHF]H VWZD SUJHFLZ

QRZD UJHF]\ZLVWR E QRZD SRGD=

/IREFNGRZQ L |DZLURZDQLDZ 2 GQREHNGQAE KE KD SN FKIDEW DIE RVERY GRR DQ D
SRZLHU]JFKQL -HGQRF]H RRMPALFE ED D@ PWPDMWDFKQRMHS RFIERRBLE H
SRZLHU]JFKQL Z LVWQLHMRK\FKGRK}QS H R B 0W D E ¥ NEDXNNO ZXNAD R
JODOH]LHQLX RGSRZLHGQIHIRMEDB HD XQIXN P DI \F KL WERQ ZARWE X 6 RR D
VSHNXODF\MQH Z WDNLRMWD E YUHRAWLU Q\LFH M Q YP/ JZGFREIRIIDGIES PICN R B ™
IRUPX D EXLOW WROULXEZWS %SBDFD ] NORERNMHPLR R FDPMWR SN R
JULZQRZD>RQHJR L ]DSODGRZDB QWMDR RS G R ZH \D)XRGHRMLS/ @D 8/]IHHRR D M3
Z\SRVD>RQH Z ]DDZDQVRZDQW\R@EKQRORILMNWRZD|Q\ \EIHRAMDNODR P
1LHUXFKRPR FL SRZVWDMOFH \ZRWLPSRRICRFO & R BD Z REDENAR @V DR B C
DWUDNF\MQHPQWMMQLHM OHWQXMH XPREBDELRB@H PXU FE\R \ J)Z DQ DH

5 %76 %:, %

ILSLHF %:— *URXS ZSURZD&DVNDOLGR XQLN
(XURS\ HNRORJLF]QHIB EGBUDPMR RGN LFK %DOLFD
EUG]LHb FHQWUXP EDGDZB]R 5BRZOWGRRE & H EXS\CH
SUDFH QDG ]DDZDQVRZDQ\PL PLWHFKQRORJ
IXQNFMRQDOQR Eb DPRUW\]|ZWRU@DD 'HIZHARSHU
VDPRZ\WWDUF]DOQ\ HQHUMMAKDROCR REAJIQNW VA D
WULJHQHUDFML VSUDZLD Z\RV B DXD F M¥ VWX W

SRWU]JHEQD GR ]DVLODQQW\CRIMNIHZDXE\I) NFKK RIGH
UD] Z 3ROVFH |DVWRVRZDIQRJ RR RZ ONREPRALIFMRQN\RI @

-DN GRWGG WDNLH UR]ZL QLDEKD RICPSSIOGLZH O W RZZ D
GX>\FK ]DN DGDFK SU]JHP\V RZ\FK

PXVW KDYH JU ZQRZD=RQ\ PDJD]\Q

‘]JPR>RQ\ UR]ZyM VHNWRUDGHR GRWRIRZRH S REXGJL SD QSR MLINGFH. C >
JRERZLC]DQLD EUDQ>\ 76R ZREHF] BRGRZIHW R EXOFIAKIDORR VWWDNZL B
JULZQRZD>RQHJR L HNRORJLF]QHHOBUREZP &S IQLDMEL | DMOIBQGHH LR ]
UR]ZREZEUBWREDQH SUJH] NPOXM Q WQ P GHRAEUSHEN RSFHIQRMRWDLRZMFE L
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PDJD]\Q SRWU]JHEQ\ RG ]DU

F

1IDW\FKPLDVWRZH SUJHQLHVLH@UDHXBQ
VI\ENLFK GHF\]ML FR GR UHZLMWIHDL
PDJD]\QRZ\FK DE\ [RSW\PDOL]R3RD EPH
L UHJLRQLH &(( 'X>H ]DLQWHURAVRUZPIQH
VLU Z Z\QLNDFK QDMPX ILUP\ 3mMQDW
WUDQVDNFML Z — Sy URF]X RVHEDQC

ZLOFHM QL> Z DQDORJLF]Q\P RIRUHMLH
]JDOHGZLH VWDQRZL \ HNVSDQVMH

H FRPPHUFH J UA&

: SLHUZV]\FK WU]JHFK PLNMWLDFDFK IPMNED ®DQDW
VNDOL FD HM EUDQ>\ DUWDO DWW UG N2/ ]I 1B B XWA
QDMHPFpZ SU]\SDG DNQXINRDAU MWW PLHVLCFX CF
]ZLONV]\ VLU QLHPDO GNZXNIRWRDRBRWRIVILXIBWOR
H FRPPHUFH VWD VLU MHV]F]HH@D>Q IQHM VGRPWND
MHGQRF]H QLH J nZQ\P PRWEBRERB\@DS UGS R ZNE DQJ
UMZQLH> VLHFL KDQGOREHD MWEKB FREHIOIZHSE
GRW\FKF]DV SRSXODUQHNRPUR:DUDYRQE R GDREV W Bl
Z\PDJD D V]\ENLFK UHDN¥MILURR]GSUGH R IMR R/ IE
Z D QLH Z PDUFX

Z\QDMHP RG UUNL

3DQDWWRQL MDNR QDM BPRKGE) L HW JBHNW ZRAHGIH Z
UHDOL]JRZDQ\P Z SLHUZVI]WUNZOQIW RGH EZUH G| LPD
RG UUNL =D SU]J\N DG PRH ZRDVDQIBDVWARQDMBEN
VLHFL KDQGORZ\FK NWAUHM GWEHB HEW B ZUHKD S U
QLH>\ZQR FLRZHJR MDN BB@ERZH PNFERRGRDBXV
VSU]JUW $*' 1IDMHPFD ZSURNDIGHW QLXU GR BN
NRQVXPHQWRP VWD \ GRVWUS GR RIHUW\

'JLONL VNDOL G]LD DES®IQPWIVRYD GUHH]
]DJZDUDQWRZDE SR>GGIPQE SRZLHUJFKQ
QDV]\P NOLHQWRP GRVMRVRZDE VLU G

NRPHQ®REMMW 'REUJ\FNL
&(2 3DQDWWRQL
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1LH LQDF]JHM E\ R Z SU]¥FXD AN QRISHHU DIWURY p Z ORJLVW\F]Q\
"QSRVW NWRUHM Z\EpU %V XRLBDFQREROWLC LN QD LY M D
NXSXMCF\FK Z "QWHUQHEHI&]YX B DYID D ZDUVDZ SDUN
ZJURVW ]DSRWU]JHERZDQED |SR BERHURF W& S _
BDUV]DZLH L /XEOLQLH QD CF]JQLH b PNZ

"EUHZ VSRG]JLHZDQHPX VSDGNRZL DNW\ZQR FL QDMHPFuz 2z
SHUVSHNW\ZLH EEBWWRWQWB USIRZREMYFKQLH

PDJD]\QRZH QLH XVWD UMZQLH> Z GUXJLP NZDUWDOH

U D ZUUOF] Z]JUpV :ROXP M MUBRWINPMWIK 3DQDWWRQL Z NR
PLHVLCFDFK RVLCJQC ZLOPWMM QLR BRQDG

SLHUZV]\P NZDUWDOH URD@DORJLRURWQLH ZLUFHM QL> Z
RNUHVLH URNX SRSUJHGDRHDRC $QADOMANPF\ GHZHORSHUD ]DX
>H QLHFR ]JPLHQL VLU XGUDQDWHMWRUWZ Z SRS\FLH Z SR
NZDUWD HP WHJIRLWRANX\FR WOHHFK PLHVLCFDFK
GRPLQRZDOL RSHUDWRWMWI\GRJIISWRFHYPL E\ \

GHG\NRZDQH J MZQLH VSUMHBGIVFHR PQWHUQHFLH WDN WHUD
ZNURFJ\'\ VLHFL VNOHSUZ LQWHQV\ILNXMCFH SRGHM FLH
RPQLFKDQQHORZH QD NRUJ\ E RQ OLQH X OXE VDPH VNOHS\
LQWHUQHWRZH

2G SRF]JCWNX VZRMHM GWDUFQIQR €D IWWADX 3HDXQUDR/G\N RIRIALLEPRMXO LS AP
SU]JHP\V RZHM ] FIJHJR Z 3ROVFH POQ P Nz

-DN SRGNUH OD RWEHKUFW \REBRRBGLMHB ) 5 RAZW HHF]IFIX GLIR WMR D SJEF RIIGEHNNIX
XOHJQLH ]ZLUNV]HQLXDDH]HH@ICH WHQLS RN X\WIHC) B B/ RGERE'VE f URFA D
3ROVND bSUH]HQWRZD®N SSRIGB U NH PLOHN IMERIDIFY D H RER O H LR DU
SRSU]JHGQLHM IDOL ED®BDQDDVSRADBWHIZD B V& UNRRE@ILFH DHR F\K UR W] KRR
ZF]JH QLHM

SURGXNFMD EOL=HM NRQVX
SURGXNF\MQ\FK Z SRS\FLBGRPILQHESLG

ZJURVW NRQLHF]QR FL RAYV ]0HH]SPHIEZ
FLCJ RFL D FXFKD GRVWDJ DWIRNP
SURGXNF\MQ\FK DOH WHN>X]D GH¥QURE
LPSRUWX L GR]QD \ |DFKZA BuZS GRGE ¥
2QH ]ZLUNV]\ \ VZRMH ]DVRER?DJIDWI
G\WWU\EXF\MQH EOL>HMRGEURKFSNR
ORNRZD \ MH Z (XURSLHQO M XWHD RE3R
Z D QLH SLHUZV]H V\PSWRPQUWMWQHQG
SUJHGVLUELRUVWZ SURGXNRXK\ZK UR
SUJ\ZUPFHQLD SURGXNFNDLV NEMD LN+ H WIW P
(XURS\ LGHDOQ\P U\QNLHP]WuZQ SyYDF
SROHSV]DMCFHM VLU LQIWOVIXUXGR
Z\NZDOLILNRZDQHM NDGUD WU DO R NDD\
G]LD DOQR FL ORJLVW\F]QHM PLHMVFD
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&R Z\GDU]\ VLU GDOHM" &]\ VNXMZML GSDI
QLHUXFKRPR FL NRPHUF\MQ\FK ZZ 3R OWH HR'G.
3U]JH OHG<P\ MDNLH ]DJUR>HRUD XSMKV U XW]
FRYLGRZHM U]JHF]\ZLVWR FL XFANOUE QLF\ U\

ELXUD QLH JQLNQAE

]JZLCINX ] UR]JSRZV]HFKQLHQLHRP\VMWHFBR GRIDF\
SRMDZLD VLU ZLHOH S\WD R BUJFJ]JREREVXUR
SRGNUH ODMC >H RJUDQLF]DRL®D & D\WHP\K] F§ R ZZ HVUY
RSXEOLNRZDQ\FK QD - Su URF]H

: WUDQVDNFMDFK GRW\F]®PMNEK Z3RRHQH K/CL RFR A MHEZID\QA TF |IQ
QDMPX ]DUMZQR SRG N TDWHFR ADE B DIQS/RKZLL HNUDNK\Q U MIB RABHERKH
VC QRZR FLC LVWQLDMDIXHGXHR ZIFJHZQUNWID SRR BE BWRRU |6
EXGRZLH SODQRZDQHJR GR QEGVGIDWD D GZO WWPH WARR NZX/ NVDBKEQRA/
ZJURVQCE 3URJQR]XMHUPLUNWKHUHL RRIWC] WRER APY D HWRHFER]M R
ILQDOL]DFML QDMPX OXEUGHEZEXMC VLU QD UR]JZLC]DQLD K

7RPDV] 6WDVLDN &R 0DQDJLQJ 3DU
SRGVXPRZXMH >H SDQGHMXLPLMXRZ
1IDMHPF\ RFJHNXMGC ED U ®PX HM] HNOWI
RNUHVX RERZLC]\ZDQLD PRNGMIR
2GSRZLHG]LC QD QRZH SRWDHHR\ E
Z\WRNLHM HODVW\F]QR WIS OWEQPRBF
GRVWRVRZ\ZDE GR Z\PRJpzZ0 QDIMHPF
]JDSHZQH QDMZLUNV]\P ]DLORINEMY
UHQHJRFMDFML MX> |DZD®E |ZKDXPH
FL QDMHPF\ NWuU]\ SRGISIOMD SR{E
U

-RDQQD *CVRZVNL &RX®NGEDMAH :
]JDREVHUZRZDE Z\SRZLDGZXQEWD
EUDQ> NWpUH QDMYV S U BDPLG\M
PDUNHWLQJRZHM 2SW\PDQ@E]DF
NRUJ\WWDQLD ] GRVWUSQSHRG®Q
ELXUD DOER SU]JHDUDQ>READI®L
VSRVUE LFK Z\NRU]J\VWD QHDQ L#+D
VSRG]LHZDE VLU PDVRZHJR H)
QDMHPFpZ ELXURZ\FK D WW
RSDUFLX R QDG]Z\FIDMQOQURERX
VWDQWILREZR/ DQLHP VLU QD Z\EX
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SRGVXRRDXGULEKYV] 5XG]NL ZLFHSUHI]H
L VSU]JHGD>\ Z VSu FH EL
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"8 6&(1$5786=( 12

ILHVWHW\ Z UpG QDMHPF R GURIWKRIU DO B Q RZO @ EN
SR]JEDZLRQH LQG\ZLGXDOQRZQLERGHBMKR®|LGR BRYSRKR]H
SUDFRZQLNMZ QD SRGVWIKXZE B OGS HFM DQ® L H V8 U NVSQURYE B
HIHNW\ZQHJR L EH]SLHF]QHJR SRZURWX

'X>R VLU G\WNXWXMH EBEJ\HWP R LK B
SUDFD ] GRPX WDN ZQBWKRWHSWI]U]WDSRJ
SUDF\ ]|GDOQHM QLH EWBRIUH\WR W B PA
K\EU\GRZH SRQLHZD> Q®R F@ LG [ IQH/M
NXOWXU\ EXGRZDQLD MHMANWR]QFKKE]RC
SRWU]JHEQH ILUPRP DHWMPRHUWVEBE §WH ZH
SRWU]JHEU VSR HF]QHJRZGPVSWD @V XY US
EUG]LH SU]JH]QDF]RQDZGDOH @UBJL\H HW
QD RVREU 1DMSUDZGRERERGRIHH SIRZ
QL>V]\ DOH ] ZLUNV]\MXGEOBYWHP]GR E
QDV]D LQZHVW\FMD Z SNV WS UHHG R
QDP PR>0OLZR E R GQDGFGHQIRHBILDFK

SROVND ED]D ELXURZD NXVL LQZH

&29”' PR>H RND]DE VL UEVXQ VD NGORGPRAH KZ HDHRY R ZAK
$%6/ Z VZRLP QDMQRZV]\WHURS RHRWHR QD ZV BIR O WFBIRQ®
EUG]LH WUHQG PLQLPDOLRREZGPHOLMR\EPLOZDQPRQBEIUR I
ORNDOL]DFML ELXU : ]ZREREX ] 2 MDD G RARNWQREP H §
NU\]J\WHP $%6/ SURJQR]XMBVKERRRBQXKH QXK RS B Q SHK)
ORNDOL]DFMH Z (XURSLH DURGOIRZAW [ 865 KRE®RE HNIE L
URGNRZR :VFKRGQLHM H\$W HAJ\F HQ IDNFZ LUNIIVH WP 3 REIND

PNZ ELXU .UDMH UHJLRQKJIR(UWR IJZZQU H'S INGDW\KE REY

]JGDOQHM 1D U\QNX M XQDSRNGIRZL AKV LW PDRS \ S\RDZQ MDY FFLKUQG

> @ 6HNWRU QRZRF]JHVQ\$§% 6V XJ EL]QHVRZ\FK Z 3ROVFH

5]HF]\ZL FLH REVHUZXWRZD RIBH BQ VH\R
VWURQ\ ILUP GRW\FKBDL\H XM RNV B QINCM
EL]JQHVpZ ] PLHMVF RRBBRWIAH FEDVU U\
PR>OLZR FL NRQW\QXRADQYKXD SWIR 7D
SDQGHPLF]QHJR :LHOBUA RNISR QLHGWQ
XV XJ GOD EL]QHVX ZDRJE ®RFFIX RRQNHE
GRVNRQDOH VRELH ZSROGNIBK RGIRD\
DJMDW\FNLH QLH RNMHPKQRIOR ENE]QDH
1LHZCWSOLZLH QDV] UXQMXDEM LV ]D QW
3ROVFH SRMDZL VLU MWFHHKPHEO W Wb

PUXINDV] .D UGNLHZLF] +HDG RIQ¥GS YLIVRH\

&%5( 3R(
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PDJD]\Q\ SDWUJ]A Z SUJ\WV] R E ] RSW

-DN NRPHQWXMH 5REHUW 'REU]DFX L 3D&(RWS\RRIQUN
RELHNWPZ PDJD]\QRZR SU]JHP\V RINB SRWDBIRHE GT
DNW\ZuzZ NWpUD QDMOHSLHML@WDHEZI R 3D @GHP LG
L Z\JOCGD QD WR >H QLH WHM E US3)]HWVIZDD EDO
UR]ZLMDE :V]\VWNR ]D VSUDZEBFQERPPMDGR2L N
FD HJR U\QNX GHWDOLF]QHJR SURGXMNFQIR FL RG E

=PLDQD J]DFKRZD VSR HFHHVVYW 2ACR Q \P)DI
GR "QWHUQHWX SRGF]DNPIIIHOH B LA] USK
SU<QLHMV]H SU]\]Z\F]DMH®@DR DS R7R. HW§ R
PDJD]\QRZH EUG]LH GDOHMDUuYDVFER
PDJD]\QRZH OXE ZUUF] SUEHXBR\R\QH\ B
RGELRUF\ NR FRZHJR N W p U HZ DEXHG C
WHFKQRORJLF]QLH L SU]\VQARMBEQBI®HH
U\QHN PDJD]\QRZ\ Z]PRFQB U] HGYILHIE

FR GR SRWU]JHE\ G\ZHUWVWMWIDFML | RE
MHGQ\P DJMDW\FNLP SRGWRYWIZDA\H S
MX> QDG W\P >HE\ SUR GXNFH Q LNHO XHF

WDN GX>\FK NRV]WpZ b 3MHQRVEX BRF
EHQHILFMHQWHP MHVW QDV] NUDM

8FIHVWQLF\ ZHELQDUX 3Z]3R]OFR FEH U\ DRI PQUIRXQORAHHRR BUAHP FIH
SRGNUH ODOL >H Z\ZR DQHHSIIVQG HPK E SQWISA K W\R REAHQAMRE @\D Z
SRQLHZD> PuJ E\E WR WEQMDR 3N RNG AKZ MOR 7\ QEDEPHNNDE @ DUR X WHIY
VLHUSLH ZLGDE E\ R OHMNGOIH ¥R DPLGRHPN ] BVRUZQ W D NOFOVBLD/EVQEBLGIFD G®RD
SUJHG ZLCWHF]QHJR D QLHZZOPRMPIFOM@IEIR D &P R QRAKEIWE B BMDHZ G H)
VWDQuZ PDJD]\QRZ\FK RUDW IS UIR.J ¢RKW GL QR GAHLMP HF DZH UIRRENIMARUDRIHD ]\
SRJRVWDMH SR]\W\ZQD

b

3RS\W QD SRZLHU]JFKQLU RBMJIJBPRRER EWUGUKXGR\QBREDWHHE LT\
GHZHORSHU]\ NWpU]\ Z\NDYUCGRWZRW WH E VZRR VB RDEBQOVEH WX Gl
GODWHJR EDUG]LHM QLUBRWHNWN R/NZLRINNR Q HF R BD B HP UBAT GAg OF IH Q4716
FRPPHUFH NWpU]\ FIUVW REQBIWWERD N @/ MZIR R G BAGHIE\ | R SPUIAMONAR 28 1
RGSRZLHGQLC Z\WVRNR E RIEH BIDNWXF HD QWW R ¥ R &/M] DW¥ W U\QRBUIPE VEZAH 3 Q
SU]JHFLZSR>DURZHJR GED\RREFRIRPGRUY ISP FERPQE N PFGHI U WIRG
QDMEOL>V]\FK PLHVLCFDBRVBVAGZL H KR\EMHU EH DN ERRLY \SCRY IZH| M QR KIQ
]JDSHZQLHQLH ZDUXQNpuZ QR PRPIDNGCREZI\E K WRQLH MJ@RAK KS BHDEI\N R P R
VSUDZQC UHDOL]DFMU NROHMQ\FK SURMHNWuZ
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EH] REDZ R WUDQVDNFMH NXSQD L VSU]JHGD =\

$NW\ZD PDJD]\QRZH QLH \V\WQZBV¥RLI\ DBAJGOCN B\IVM GRIGQ\F BHEZAE QD B VR
RELHNWUZ GRVWUSQ\FK QHJ VBQ PHOGRD P RONBRX B FENWDREXYHVWPHQW
Z\FLCJD ZQLRVNL ] SLHWZNJHIR> O L AHR ¥ FH Q CBWIROV\JRBMIP\BPK Z UpG IX

2EQL>ND VWuS SURFHQWARMHFKHLEOX|RAG@LALLD @ DFLIRZH LQ D
ZDONL ] NRURQDNU\]J\VHFSLMQWND|DLE]MHGE Y WDELOLH RD]W
U\QNX SRMDZL D VLU QD ®ZXNNDM QP LUVWHD GQLEEHYZWRANMD HJIR
:\GDZD R VLU ZuzZF]DV >H NRVIWKEPQEBSBH®RLFIL Z\ZR DQ
JRVSRGDUF]JHM EUG]LH Z]JURYRZ\¥WuSI\PFJBWKP DNW\ZpuzZ PDJD
REQL>ND VWpuS SURFHQWRINBK\RXWMCZFQD VR JZQR V8 R | DR\R HHD G
VSUJHG RNUHVX &29"" ¥ VWOID V [WIMJ SB-DUNVGS] IR NDWWZAD RI N DI A

VLO WR E\E SR]\W\ZQH FNMOBNWIHP-HBLDR P MHVW WRE QO D
SU]JH] EDQNL U\]\ND SU]\OIR9BQWVRIZDK L X] BNORIVUENINM \ & |HZZ H
MDNR JZLUNV]RQHJIR

: WDNLP NUDMREUD]LH LSFZMNVGWR D VRRZWM U RH & M RIG XRIGWR LHQ H J R
VWDELOQ\P QDMHPFC /RFNGRXQ HSRND]DV X >\/|-(,; PDJD]\Q\ z
QDMEH]SLHF]QLHMV]C NOIDWET\ D)W\ ZF1Z G RRDAEOR LR H D\KLLE M D

%76 MDN L PDJD]\Q\ PLHHMWN LD HRVRWDDR

QRZRFJHVQH PXOWLSOKWS UJMGW RN REGRQRALHYY ZP EROHDF

Z QDV]\P NUDMX V]\ENR GOD NDESLWR XZQPREWRIHBRYBHFWRU 5
LQZHVWRZDQLHP Z 3ROVFH b

&R Z\GDU]\ VLU QD U\QNX LQZHVW\F\MQ\P Z GDOV

2EVHUZXMHP\ Up>QH QDVEWURGEXV]UREYV IL GZH MWBNHHED H& FRUYO Q@ RE
&L JUDF]H QD UD]LH PpZURJVDWRX SD OWX B LICDHE HE BAFRMRR . ZX RC P QI
] NROHL VWDZLD ZV]\VWNFRRBDD\ N6PIRE @ Q W D UGN RZNNKFSK]WHRWNIN'D EL  >H

D> WDN GRMPXMCFH D KXEDCOOHW ZLH ERGD UWISKRIRE] OEY R HID CGR]\R
NR FD URNX -HGQR MHVWRSKAWH P FSLHUZY Y FSNR [RIRRIABI®IE \SIID FK\ Q N X G

:]JPR>RQ\ SRS\W QD U\QNXXREVHQZRZWOR\ME VER B HEMEL ' IFKEWED\TF AH. W & U
3DQDWWBQMH

$SHW\W QD DNW\ZD @RYILNVZ\FPQHM (XW]mRS
]JH Z]JOUGX QD MHM HWEBUHW) SRWERF MM Q
B3UJHPDZLDMC ]D W\P P BQ]\$SWES X NJDIQ
PDJD]\QRZ\FK ] G XJROGWGSRPLEBMHP HP N
ZLUFHM QL> Z SU]J\SD®RNXFX\VR NZHM W]RO
LQZHVWRUPZ ZLDGF]CDWHE SIU@&HMINF MD
]JDNR FIHQLX SLHUZV]HI®R S/5URFGD > 3Wx
3DQDWWRQL GZuFK RELUBMNWUZRZD HL]\FXRY
QD UJHF] .DMLPD 3URK@®WWIDH\W KB RNV LG
DIMDW\FNLHJR NOLHQWMDU YRSRMKR PG F
Z :DUV]DZLH QD U]JHF] /D6DOOH ”

UREHUW GREU]J\FNL
&(2 3DQDWWRQL
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ZVSDUFLH GOD EUDQ=\ QLHUXH

%LRUCF SRG XzZDJU ZS \Z SDQGHRDIVRHD JHQHR]AL
ELXU L PPNRRARZLH 3ROVNLHM -]E\ 1LHUXWRRRRE
ZVSpOQC OLVWU SRVWXODWpZ ZFRIUIRV XPLDWHOHJ
EUDQ>0U L SRPRJ \ MHM UR]JHANWDEJNLJUQZ FKUBV) R

GR XVWDZRGDZFpuZ QD HWDSLH MPRUPDHQLD NRE B
G]LD DQLD OHUERWNRFYMBHU]\P\ >H DNWSRYDVAIP LB

U\QNX SRPR>H U]J]CG]CF\P SDDZWRB Q LRIZIHV B QURKZ [3
3"71. Z VIH FLX JHEUDQ\FK QL>HM REV]DUDFK

SRVWXODW\ EUDQ=R&ZHKHcF] RQN"Z SLQN

"1:(67<&<-12 %8'2:/$1(*232'$7.2:(

NRQLHF]QH MHVW ]DSHRIQLHQLH GUHRAQMESREELER R | I6R U JUNRWA R
SURFHGXU Z UDPDFK SURFHVX LQ@ZAHUXFRRRR EXGRPGDEHM B \F K
Z W\P |DNUHVLH NURNLHPEZ GREX®EDVWYROWRGZM B\ VRE\ DS
QDMQRZV]D QRZHOL]DFMDURVWDZ)pNRUPZRS FIHGRIRD SRGBWHNR
ZHMG]LH Z >\FLH  ZU]JHZQGDLE B sLUROBePoREMESERZLQQ\ E\E
GDOV]H RJUDQLFIHQLD JEBGQ\FKz RERZALEIWED b\ AW MV mirk
PR>OLZR E HOHNWURQLF]QHJIR SUEHSHRAD GJ P iR W
DGPLQLVWUDF\MQ\FK Z W\P R habEn L2 MY B W R RED G
Z\WWUSRZDQLH R SR]ZROHQLD QR EXFREVELopMN BFP Abdosy &
SURMHNWWZ EXGRZODQ\FK Z SRV\y%f&G@(og)l(\léNgB]q)chéceHQ

GR REQL>HQLD U\]\ND FAMQ® QHJRLQEHRARUHP SRDNWFW\L [DJU
EXGRZODQ\P SUJ\F]\QL REMIVLU &RS$LHO\QR DR DH VI I REPHIN XS\RT
ZSURZDG]JRQ\FK QDMQRZV]C QRZIWE\VQRFEM D XYV WE AN USRIDERM C F

EXGRZODQH GRW\F]GF\FKD EUDNXRRRFMWOGZR izl L WeHLVEL HLD U
QLHZD>QR FL SR]ZROHQLD QD EXGRzZU L SR]JZROHQLD QD

X>\WNRZDQLH 6]F]JHJUOQHOLHVWRWQH Z\GDMH VLU ZSURZDG
SUJHSLVX SUHF\]XMGFHJR >H WRU]ERIEF\URIRACHRR U HHRE R > 7E
]IDVWRVRZDQLH WDN>H GRUGHF\]MR]¥ St GS R MM @A\TFK NW U
WM VSUJHG GDW\ ZHM BIEMIZ >\BigH FR MGG Y NQRE R\ F |
XVWDZ\  3UDZR EXGRZODQH PR>OLZR FL UH LQZHVWRZDQL
GRFKRGRZHJR R LOH QLR

ZVND]DQH MHVW ]LQWH@V“LNBZ\P\QW'HFS%P'E IQ%%ES\B]&U\fZLF\HOQ

SRZLHU]JFKQL NUDMX 1Z\PV]F]D Z PLDVWDFK PLHMVFRZ
SODQDPL ]JDJRVSRGDURZIREAD SUJHVWU]J]HQQHJR FR SR]ZROL
QD Z\HOLPLQRZDQLH Z UDPDFK SURFHVX

LQZHVW\F\MQR EXGRZODQHJIR FIDVRFK RQQHIR HWDSX
XIWWNLZDQLD GHF\]ML R ZDUXQNDFK JDEXGRZ\
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SRVWXODW\ EUDQ=RZHWHcF] RQN"Z SLQN
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EUDQ>D QLHUXFKRPR FL WDN RBRAHJEMWOFHKW]MDWDUF]
PLHVINDOQ\FK MHVW NR BI®N]D P RAKRZ\HWOSRAMNEHMFIR $SRE]\ Q
1DOH>\ ]JZLUNV]\E GRVWUSQR E NPV KZHM SU]JHGVLUELRU
Z W\P REV]DU]H Db ZLHOH ]DSLVuZ W]Z 7DUF]

NRV]WHP SUJHGVLUELRUVW

URJZLGC]JDQLHP NWHUH EQLHZCWSIGHFQHDLXPREDOEZL RERAPR>0

SROVNLP ILUPRP L LQZHVIRUWRP U0 6bZEKG WD 2 Q VU kR Z H\QBHRZ R

Z VHNWRU QLHUXFKRPR FLH NRPIYFMY @)EKQ MP N 0-0 SRR WM\ERLH
ZS \QU RE\ QD SRVWU]HJDQLH SROVNLHJR U\QNX SU]H]

]JDJUDQLF]Q\FK LQZHVWRUMZDb \R S

NRPSOHNVRZ\FK UHJXODFDJM.PX ]DN f}vﬁv\z%ggéﬁiﬁpggz\ FQL

QLHUXFKRPR FL  5("7 VHN\NB @/ AU

NRPHUF\MQ\FK EUDQ>RP 1DOH>D RE\
GRVWUS GR GRGDWNRZ\FK |
QLH]DN pFRQHJIR GDOV]HJ

SUJHGVLUELRUFuZ L XPRRWLZ
LQZHVW\FML

Z ZLHOX SD VWZDFK (XURS\
IXQGXV]IH L LQVWUXPHQW\ J
ZVSDUFLH GOD EUDQ>\ :D
ZSURZDG]JHQLH WHJR W\SX UR]

. =:"0.6=(1"( . .2168/72:$1"( =0"$1 3

02=/":2 &” )"1$162:$1"% " *2632'$5&=<&+ = %5

UHDOL]DFMD LQZHVW\BRMLMZD KD Q>3"Q L HDUINX\FRRR FXLF NHR/PHQ L F ]
QLH MHVW PR>0OLZD EH] BRWMW U SQ\FKJLUWFODN) K Q1E K] EGJFEVQ\HF ] C F\
]JDNUHVLH MHVW ]ZLUNWQHMWM\PRE QIRZFRHBIE\IM QDFKV R BBXXMLHMC F
UR]JV]IHU]JHQLH GRVWUSQR FL NUHG®»WH]XOLE\ P\ VRELH DE\

VSR HF]Q\FK ZD>Q\FK SURM
SROLW\ND SD VWZD SRAR\VQUED E\EKﬁltJJI@ZR[bCWIRQBVZRX\(DNL VS

DE\ MHJR G]LD DQLD QLHDBRIGZD>D \ ]DXIDQLD GR JRVSRG
SUJH] WR DE\ EDQNL NRPHUF\MQH %Ll LHE%O %l-?z]D}V'
HGQD
QLHX]DVDGQLRQ\FK Z\PRJuZ GRWéﬁ]FCC\ % STFD [Za? N LQZ
NUHG\WRZHM GOD SUJHGVLUELRUFy %\QQLN“Z JHZQUWU]JQ\FK W
RWRF]JHQLH UHJXODF\MQH




67521$% 52='="%$ 6&(1$5"86=( 12

6WRZDUJ\VJHQLH 3-1. LVWQLHMH RG ZVSWRNKMCFUFKV]GH ZHR]RRSG
GRUDGFpZ 1DVL F] RQNRZLH

B IDWUXGQMDMCSIMDFREQLNKZ

B Z FLCIJX RVYWDWGRROG ODWZQERGRREZDHU]FKQL ELXURER MW WDIRILQ
QRZRF]JHVQ\FK SRZLHU]FKQL NR®B WKQWX\ PR @VEWEPRZDQ\FK Z W\P

B UHDORPHW@®LH SURMHNVO\QRE HMPAIMQHA AKSRQBIXURZHM PDJD]\QRZH
g |IDUICERE@RG EXG\QNDPL NRPHUF\RIQ®®P R SRZLHU]JFKQL CF]QH

B S DFCSBRMQLH POQ | RW\FK SRGDWNX RG QLHUXFKRPR FL



20%2675=(1"% " 5(*8/$&-( 35%:
- 6(.725%38&+ %"852:<0 " /2*"6

'352:$'=21( : :<%5%$1<&+ .5%-
= 3$1'(0"/E &29"

67%$1 1$ .27 (71"$ 5

3RQL>HM SUH]HQW

7 B QWIXZ § H DHIHRWH W W S\DIWANBIZ QR B G R S MM F/\N L3FRO VBN BVFDRXLAEXLQ |
L : RFK\ Z NXOP \

PFKRN B B @ GH{ RJIHQY/ W29 N F M LW K123 D \NURHOALHHE G Z DHDVAQQA® FL Z

PIVCHG RISRGRIZ.D Q B GS DY BIDRVEGNRDR D@ ERLUHPVY M € LD \GVIADDN X @ D}

L
=HVWDZLHQLH SR Z X MNHU
K ELUR 2 OFRKH D HAJ DX KD DHF NURH CRMDDRCEHIH 2/SNUZROVADKG ZD]@HN 2 HAA PHL HXG

XV XJRZHM Z EX
SDQXMCFC SDQG
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&]\ ELRWRDUW

CEH

CzyPDFuZNL KDQGO
S@WZDUWH

CzyQNW\ X\VEXXBR
SCRWZDUWH"

NAJEM
Czy¥ ]ZLCOMBIZSURZDG]RQR V]F]R

STATUS
Czy wprowadzah® GNL @D G]Z
San 2N
= GQLHP NDIE® GLIDVNL

SRSUJHGQLR ZSURZDG]RQ
5HSXEOLNL &]HVNLH ModQ D
ZDUXQ@DHPUHM FLX JUDQ
QHIPI@IN W HV WOXX @ D6 R 59
GZXW\JRGQLRBRR®RZZAW D
: SUJHVWU]JHQL SXEOLF]QH
PDVHF]HN RFKURQQ\FK

=JURPDG]HQLD SXEOLFL®H
SUJHNUDF]DMCFHM  RVpH
=H]ZRORQR QD RHIVMHDL]DH
PDNV\PDOQLH pZROMMER UD
PY] XG]PD N\P\P DROVQIEH RG G
NZLHWQLD

'R]ZRORQH MHVW KISHFDE LY
L NRUJ\VWDQLH ] RW WIDUNW
SDUNL L RELHNW\ VSEUWH
NREBF]QR FL QRV]HQLD PD
MHGQDN RVRE\ XSUDZLD)
VWRVBRDEERZLGC]XMCF\FK
XWU]J\P\ZDE PLQLPDOQ\ G\
XSUDZLDE VSRUW Z JUXSQ
RVUE

7DINFINROZLHN ARH NG
PR>OSUPIBRPX

Codo zashayP NQLUWH

-HG\QH RWZDUWH VN
VSU]JHGD> DUW\ANX puz
DUWANX puZ KLIJLHQLF]
]ZLHU]CWVG R PRE YR N

SUDV\ W\WRQLX HOH
RGIJLH>\ PDWHULD pZ
VDPRFKRGRZH L LQQH
PRWRU\]DF\MQHM VH
]JDN DG\ OXVDUVNLH
UHVWDXUDFMH L VWR

SMVDXUDFMH L VWR |
Z\ CF]QLH VSU]JHGD>

2G GQNRLHW R WIZHBDIUG
ZVI\WVWNLH SODFuZNE

Z\MCWNLHP SODFUZH]
KDQGORZ\FK R SRZlaH
WDSNOBIFUZHN NWRU\F
QD Sp<Q LkpNUNHY WBHULP]
IU\JMHUVNLFK L NRVP
LWS

3RQDGWR RWZ D UWR H
Z\ CFIHQLHP V]DWQL
VINRDWB[G\ BLEO NN
JRRORJLF]QH L ERWD
ZLH>\P SRZLHWU]X

S3UDJQLHPI]JREGILH
SODIERBV]IVWNLH SR]
PDREWD E RIWADUWPH H
r. 1LHPQLHM MHGQDN
GR WHMWVEERWWRGHR ORG

GDOV]IP JPLDQRP

=DOH>\ RG URG]DMX
]JDN DGuZ XV XJRZ\FH
Z\PLH@QOREBRROBMP Q

1LHPQLHM MHGQDN
QLH ZS \ZD QD REV
W\P QS XV XJL VSU]
GUXJLHM VWURQ\ ]D
URG]DMX SXQNW\ ZI
OXGQR FL QS uavm

1IDWRPLDVW SU\ZDW
IXQNFMRQXMGCFH Z W
VWR pZNL SU]JH]QDF]
GDQHRRWQBR]RVWD

3UDJQLHPI]JREGIIH H
SODIERBV]IVWNLH SH
PDMC ]R VAN B LR DD

r. ILHPQLHM MHG (
QLH ]RVWID W BRIRGH
SRGOHJDE GDOV]IP

"]ED 3RVHOV N3 $ R 7 \DRE] KOYRIE\EH B

QLHUXE IQRMRLHV]N DIORR FIK) E XNV

S DWQR FL F]\QV]X

1DMHPF\ REMUFL VG RFKRBRRRLC
UR]JZLGC]DQLD XPRZ\ QDM® XD ELS
]JD RNUHV RG  PDUEDSGR SDEN
SRZVWD D Z QDVWUSVWZLH NW|
SRZD>Q\RWWRB@LL X OXE XQLHP
SURZDIGGHIDLI®OQR FL

1DOH>\ SU]\ W\P [D]QDFIVE ]2DO

RERZLC]NR Z @RW HNQIEDIR /W B K
SUDZR Z\SRZLHG]HQLD XPRZ\ S

U

U]

QDUXV]HQLD SU]JH] QDMH®P FIDXW R

L Q Q H S3WJ DVZHE Y@ D IGIPXMSQH \ S D G N X
QDMHRPHIXORDRQEX QDOH

=DOHJ R FL F]\QV]RZH PDHVER]R

F

[\VO\

U Z SUJHFLZQ\P SUIXSN®NX Lz

UR]ZLCIDQLD XPRZ\ ] SLUFIR®]
3RQDGWR QLHNWPUH Z D/GJW VD
LQLFMDW\ZDPL 1D F]DVDWWRDY
3UDJD ZSURZDG]L R REBQCFNEKF
PLDVWD

%UQR GUXJLH FR GR 2UH GRNDIE
FI\Q\WH®GOFH MHJR Z DVQR FLC

L
P
\LY|

P\

Ul
O




STATUS
&]\ ZSURZDG]RQR Ul

&]\ ELXUD VC

HZPANA

&]\ SODFUZNL KDQRWR

&]\ SXQNW\ XV X
SCRWZDUWH

NAJEM
&]\ Z ]ZLCINX SWBRAD'G]RQR V]F]HJu

6807\ [N\

'"HNUHW .UpOHZVNL Z\d
RERZLG]XMCF\.RG P

/RENBRRRLC]XMH IGR

&R GR ]DVDG\ WDN

1LHPQLHM U]JCG |D
SURPRZDQLD B UWDH
LVWQLHMH WDND H
przyp GNDFK QDOH>\
RGSRZLHGQLH UR
P\ OC R RFKURQLH

&R GR |]DVDG\ SR]IRVWI

2WZDUWH VG Z\ GF]QL}
VNQHSAW\NX DPL KLJLH
DUW\NX DPL SLHUZV]H
SUJ\FKRGQLH OHNDUV!
] Z\UREDPL RUWRSHG\
SDSLHUQLF]\PL VWDFI
W\WRQLRZ\PL ]DN DG\
XV XJU Z GRPX NOLHQ
WHFKQR @ RHNR® XQ L NAJ
]ZLHU]CW RUD] SUDOQ

ZLDGF]HQLH XV
ZVSHOQ\FK RFK
NRQVHUZDEMD 7
]JDNUHVLH RJUD
PLQLPXP

5]CG KLV]SD VNL ]DWZ$ HWGEJIR LR BN
NRUJ\WWWQH UR]ZLC]DQLK T OD]QID MK
ILQDQVRZHM SRG ZDUXQNLHPRGI. §

(PYMES

5]CG Z\Uu>QL L NRPHUF\MQ B NPRV
(JUDQ WMQHGERMREG OXE VSp NQ LB _
PLHMVNLFK ] Z\ CF]JHQLBP]SIRINER JJ@X

BRUIAKQL WDNLFK QLHUXFERRP®
]DZDUWH ] GUREQ\P Z\QDMPXMGCF\P

© SUJ\SDGNX GX>\FK Z\Q@ DN RMNE B\|[PID
Z\WWGCSLE ] ZQLRVNLHP FIRFEVUDWRURNXE
RERZLC]\ZDQLD VWDQX A6 XW DN BHIR P
PDNV\PDOQLH F]WHUHPKWDLGY ZUW C RiE FF

3 DWQR FL F]\QV]X ]RVIYWQ C 8RB O RF]JRQH
FI\QV]XLE BRUBVYHVLHQLX PRUBWRWLXB
RNUHV GZuFK ODW 7R SH DZRVQD DIWF
ZH ZF]H QLHMV]\P WHUP UR[XPQ H® [} D 7L0Q.
RNUHVLH PRUDWRLH RR Y@RE S/ RDDG]P F\
LQVWUXPHQWMZ JZDUD QRAGIQHEKP LM B ZF
HIJJHNXFMU JZDUDQFML BD @NEZLEMQ\RR |
ZREHF QDMHPFuz

: SUJ\SDGNX GUREQ\FK Z\QDMRXFC F'
SUJ\V XJXMH SUDZR Z\V\¥{3M 8 8 LPGU:
W\W X XRFIGH MWURQ\ ZH ZF]HS@RIOKNEWR]Z B
SRUR]XPLHQLD LQQHM WUH/ RURQRP|BU
SU]J\V XJLZDE SUDZR VNRZRWWDQEZQ
Z\WRNR FL F]\QV]X ]GHSRH) RFBQHMCZ
XPRZ\ QDMPX QD SRF]HW UQLSHX®NRILY
F]0 FL OXE FD R FL NZRWHVND XFBRZE
X]XSH QLHQLD NDXFML 8RQR G S\RXES.
SRIRVWD \P RNUHVLH RER ZXIPRXDDQD
SUJHG XS \ZHP MHGQHJR

5RZ
DA
P D
QR
PO




STATUS

&]\ ELXUD VC R

NEMY

&]\ SODFUZNL KDQG

&]\ SXQNW\ XV XJ

NAJEM

&]\ ZSURZDG]JRQR URC

S 2\ LRAIEHENZFERG 2\EGHQD)
aPX

VI\VWNE HCNMREHS U]\M U \
WUH FL URJE8RQIGHG | HNQR
Z\ CF]QLH VNOHS\ ] DE®W\N
GQLHP NEZPRW@® EDE RWZ
GHWDOLF]QH R SRZLHUW])FK
]JDPNQLUWH VC VINR \ RPHH
LFK VWRSQLRZHJR RWZMH|
GQLHP PDMIZV]\VIAKILEKRN)
] Z\MCWNLHP %RZDULL oD
RUJDQL]DF MR SWHN LLF KINFRR®
]DVDGQLF]R ]DEURQLRQH
XG]LDLHPHM QL> GZuFK RV
W X U\VW\F]QHAMWIC @ U'D@L
IXNVHPEXUJLHP )UDQFM{
JUDQLF\ ] +RODQGLGC L %H
NRQWUROH

5]CG IHGHUDOQ\ ]DOHFD Q
(nPWWUDQVSRUFLH SXEOLF

Co do zas&dp N

NLH ZSURZDG]RQRVR
RGQLHVLIS®]RXCNHFK
RWZDUWH 1LHNWpU
SR]ZROL \ ZV]\VWNL
SUDFRZQLNRP QD S

SCRWZDUWH"
Codo zashayP NQLUWH

2WZDUWH SR]RVWDM(
]DVSRND DM CFRIWAR 8
VXSHUPDUNHW\ VNOH
GURJHULH KXUWRZQ|
ZGQLHP NZ EHW Q LR
RWZDUWH VNOHS\ GH
VSU]HGD>\ GR P

"QQH VNOHS\ SRIRVW

SCRWZDUWH"

2WZDUWH VC QLHN)
VSHFMDOQH Z\PRJL
UHVWDXUDFMH VC
NOLHQWpZ MHGQD
VSUJHGD> SRVL N3
GRVWDZ SRG ZVND]

2EV XJD ZHZQUWwWXY
VSU]CWDQLD L NRQ

&]\ Z 1ZLGINXZ $BRAD'G]RQR V]F]

=JRGQLH ] QRZ\PL SU]HSIZ\LBIR

. EUDN ]DS DW\ F]\QV]X O INZ L HF
XSUDZQLD Z\QDMPXMGCFHJR GR U
FIHUZEDRIQICHZ\NRQDQLH XPRZ\ Q
W\P ]0 R udgododowed NXWNDPL 92 Q G|
OLPR >H EUDN ]DS DW\ FHQR/ JGRQ!
UR]ZLC]DQLD XPRZ\ Z\QDMP XA\
URV]FJHQLH R ]DS DWU F]\QV]




SIS
&]\ ZSURZDG]RQR URC

&]\ ELRW RDWN +

/6%

&]\ SODFuZNL KDQG

&]\ SXQNW\ XV XJ

NAJEM

AQHEGPILLRAIEHIHZRERG 2\RRGHID]
aGPX

3XEOLF]QH JJURPDG]HQLD
RERZLC]XMH ]DFKRZDQLH
VLHELH ] Z\MCWNLHP {Rd
QLHSH QRVSUDZQ\FK L LF
PLHMVFDFK SXEOLF]Q\FK
QRVD QD XOLFDFK Z VWWFH

LWS 0D ROHWQLP SRRES
GRURV D =DPNQLUSODRHE Y
NHPSLQJL

:SURZDG]RQR UHVWU\NFM
JELRURZIEDR H> -SFR ZOWXI H
PXVL E\E ZROQH

Co do zasddyp N

1LHPQLHM ZSURZDGQ
UDPDFK NWRU\FK S
JRERZLC]DQL GR ]D
URGNPZ EH]SLHF]H

xVWDQRZLVND SUD
UR]JPLHV]F]RQH FR
VLHELH

xpUDFRZQLF\ VC ]RH
UUNDZLF]JHN OXE H
GR S \QuZ GR GH]\

1DND] ]DNU\ZDQLD
SXEOLF]Q\FK QLH G
LFK VWDQRZLVNX S
X>\WHF QRFFQ M 1
RVRE\ NWpUH PDM(
RVREDP L- N PHAHRIWDY
OXGQRVELIRERZLC]I
]JDNU\ZDQLD XVW L
QD UHFHSFML

SCRWZDUWH™"

'R RGZR DQLD ]JRVWD
QDVWUSXMCF\FK SOD
UHVWGRYJDEMRQD MH®
Z\QRV RUD] GRVWDZ\]
L SXE\ LL z\vwDz\wL|
NOXE\ ILWQHVV RUD]
NRVPHW\F]QH

Wprowadzovid F ] H JUFOGNHL P [
RJUPMHQLH UR]JZRMX {
PDNV\PDRQICHQMAJEUN
SUJHEVADOH $DEH>QR H
VNOHSX

xWVNOHSDFK R SRZLH
RVRE\ QD MHGQR VW
xWVNOHSDFK R SRZEH
RVRED SRZLHU]JFKQL
: JRG]L-QDFIGQL URER
URELE Z\ CF]QLH RVR
SRZ\>V]H QLH GRWAF]
QLHNWPU\FIDSWHBSDG

SCRWZDUWH"

&R GR ]D\WPINGHL\ZE Z
RELHNWPZ ZSRISHIQ
NROXPQLH QLH ZS
ZLDGF]HQLD LQQ\
ELXURZ\FEHMBERZ
PD HIJR UXFKX L S
SODFUZHN MHVW R

&]\ Z ]ZLCINX 3 WBRBD'G]RQR V]F]
3UJMWIOWMRU F1U DQW\NU\J\WRZC
X0 GQLEF]HUZFMQDMPXMCF\ QLH
QDMPXVBRRER FVY]X ] Z\MCWNLHP V
QDMHPEDPRYWDXQRIZLHQLD GRW
N R U]\]VSWD| @ IGIP IORMIEXX G DQVHNK  Z N
VLU SUJHGPLRW QDMPX RRWR IO
oraz

XM>HOL XPRZU QDMPX ORW®RM@ X
WDUF]\ D QDN RNNUWNFRWIRSESESAEL H P
FIHUZEDQDMH P F pr&Sud W HGJ XM H
QDMPX GR]GOQAZMDawotQLH SUJ\V
SUJ\SDGNX QLHNWpU\FKXURIG ]|
QDMHPFD Z W\P RNUH ORD R F|LZZ
S DWQR FLDFK MHG QNS RZMM®\ G
ZHM FLHKR. WD UFAIHM DQW\NU\]\VR




STATUS
&]\ ZSURZDG]RQR URC

&]\ ELXUD VC R

RUMUNA

&]\ SODFuZNL KDQG
SCRWZDUWH"

&]\ SXQNW\ XV XJ
SCRWZDUWH"

NAJEM
&]\ Z ]ZLCINX $WBRBED'G]RQR V]F]

Ia 2\ 18N

2ERZLGC]XMH GR PDMD

NZLHWOUB]\GHQW 5XP X
]DNR BIRIANSER Z OXDIMBU D N
V]F]HJp RZ\FK LQIRKYEGD\PN
QRV]HQLD P D WHA]HNWRIFK B
SXEOLF]Q\FK JRVWDQLH X
SRGWU]J\PDQH JRVWDQC L

2ERZLIHMMHRJUDQLF]H Z
SRGUU>BRBQuBDH &RAZHRIUR)
SU]\SD G N D AKQ @\ RIEIRIDENRH
" QLHNWHU\FK POBRYWM®REJ

6XF]DVMHZ PHSEGLHM ZLHO
PLHMVFRZR FL DQGDUHL

Codozasddp N MHG QDN
] SR UHGQLPL VNXW
RJUDQLF]HQLDPL Z
VLUHPSUDFRZQLNMZ
SUJHPLHV]F]DE VLU
SUJ\SDGNDFK Z RSI
VN DGDQH R ZLDGF

Co do zas&d@p\V N VIS R>\Z F]

30DFUZNL GHW\WD|® L]
UR]ZLC]DQLD RJUDQL
RJUDQLF]HQLH OLF]E!'
PDNV\PDOQLH RVuE
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1LH SRVLDGDP\ LQIRUPDH
GREURZROQHJR |DPNQLU

1LH ZSURZDG]RQR V]F]HJRPR FKMPX] F S
PDJD]\QRZ\FK ORJLVW\F]Q\FK

: REHFQHM FKZLOUWDVZ]F|GIR WA B BH PHS LA
Z\ CF]QLH Z VHNWRUDFK WX U\VW\\FUQOR
ILOPRZ\P DUW\VW\F]Q\PL RV JDIQV BIRFIML
NWHU\FK XPRZ\ QDMPX QQM P KJBURMW [
SRQDGWR RERZLC]XMH ]DND] SRGZ\>V]

/0
R V]
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D QI
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&\ ZSBZIGRIR WG RO

. $95L$

. \WHFQEIWQN\CI P NI

&\ Z]ZIGN] &9

NABVI
ZSRZGRRAHUHBIOMSIY Q1

11HZ S FZDGRRVIXZ\ GNZHR
-HGQDN>H U]JCG ZSURZDG]L

XZ\M FLH ] GRPX MHVW GRFXR
FHODFK L $DNXSZ VI WD E R
WR PR>OLZH LL MHGHROQN
SRZLHWU]X G]LHQQLHGRND]
SUDF\ MHGQDN>H Z\ CH]¥ IPH
SUDFRZDE ] GRPX
XxSUDFRGDZF\LV&R] B RRBXLIADD
G]LD D X DWZLDMGCF\FK LFK
XSXEOLF]QH ]JJURPDG]HQIZD HZ
RVRE\ VC ]DEURQLRQH RUD
Xx]DPNQLUWR VINR \ L XF]JHOQ
SU]JH]QDF]RQ\FK QXD \VGN DI
NU\W\F]Q\P ]QDF]HQLXQ\GK/
URGRZLVN

&R GR ]DVDG\ WDN MHIGX
SODFuZHN REV XJLZDQ\F
SRZRGXMH GREURZROQH
ORJLVW\F]Q\FK

6LHFL VNOHSHZ RG]LH>R]
VSUJHGD>\ VWDFMRQDUQ
]JDPNQU \ VZRMH PDJD]\Q
PRWRU\]DF\MQHM L ]DN O
GREURZROQLH ZVWU]\PD
] XIJUXQWRMEOQQ@CGRD DO(Q
GR |]DVDG\ IXQNFMRQXMC(
DFINROZLHN ]JPDJDMC VL
SXEOLF]QC ] SRZRGX VW]
]JDJUR>HQLD GOD SUDFRZ

\QDMPXMGCF\FK RERZIORXDGL] ZND]]SH K

FIHUZFD

UHVWUXNWXU\]DF\MQHJR FZDEKO OH J VX
ZS \ZHPR &23R'Z\>V]H ]DVD & RULAKX | R X DUDH
NRQNUHWQ\FK UR]ZLC\DD @HH ZLN R P X QM.
]ZLCINX ] F]\P QD REHF QIPQH BV W3 HH W] AY

'RGDWNRZR JDHYVNXVYBQRDSR
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SAS NARM

&\ ZSFZOGRR POLEG2\ RO &\ Z]ZgNK] &9'-  ZSRZDGRRIAHLQHEIXDIMSIZ QY
A2\ IGNZ\ LRUEHHZRERG 2ZFCGHIDIGPX | &R GR ]DVDG\ WDN 'JLD ] &R GR |DVDG\ FHQWUD Ol 1LH ZSURZDG]RQR NRQN U}ZVQDAKP ¥ R7] H
AM FLH | GRPX GR]ZRORQEHE f\l?\\/]vl??]chQRHZDZQLZDL;VV\\/NO!J?(SJTJA RWZDUWH ORJLVW\F]QHM
]ZLC]DQHM ] SUDFC | Z\QIQR/K [ZLCINXG &20"° =DGQH FHQWUXP ORJLVW 1LHPQLHM U]CG ZSUR ZDWjU HQMR/M URSIXHVEC E
X]QDQH ]D LVWRWQH Z 2BLHW, ¢ : ]ZLCINX ] ZSURZDG]RQ\MR] Z\NRQ\ZDQLD XPpZ QDMPR Z W\P Z VHNWF
SUJ\F]\Q ]GURZRWQ\FK QKB Z2/ Z SRSUJOGRQHM KRRFLDY SUJ\SDGNX QLHZ\ZLG]D LW WILG KRl
SRWU]JHE\ WM DUW\NX pZ VS SRZV]BRK®PRRAQPLHE ZS
VWRVRZIQXDQIW]B ZSURZDG]R Q\FM CFU[FHK]

RNROLF]JQR FL QDOH>\ 2\KND] FHQWUpPZ ORJLVW\F]Q\FK URIZUM &0® 'SRWUJHE\ RFHO\ RGSRND G
Z\SH QLRQ\P QD XU]UGRZIP]DA FI\QQR FL NWQU\FK QLH H o
S CGDOLH z DG] LVWR H UHE ] QDUXV]HQLHP SRVWDQRZXL®D MARZ\(ZBJ

AR XxZ\NRQDQLH QDNDRR FHN ¥ P MUN\P P QR HEJRK F

k "HQWR QM VWQPLRGY\QDURGRZC NDGOBONDQLCOSMLZZQD FAG \ B L Z Gl LT SRS R HER AR RSN R ZXM)0 ERDNERZHDOIE IRBDQED X R BD SFRNRMINMGZ Z NW,
DNIVOQLH REV XJNDN \Z7R SDEEIKBOWHIZZ WL 8 R P D \DW B GUHMEINMMF]I@PRP FR R]QDF] P ROH H) | BXHMDE ISFRR BRERRVE \ F K |PK 00X B Q1LH/ & 2 FAG
RNROLF]QR FLQDHNMMF)QIKE O LN DM B]\QUHHOW B QR SSRRALIG \H § UDRDG i i1 FRS B/ ENESQRIZZ ¥ WNIRNBABLEH M L MRDEDR. [F [Z ZVRFS F H O X\ F € DEXRI G DPNQ®RF N R D QSN B
GRUDGFC SUDZQ\P "QIRUPDFWR@GWBRPH ]QDMGXMC VLU QD VWURQLH GHQ
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