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PODZI KOWANIA

Przygotowanie niniejszego przewodnika by o tivee dzi ki wsp6 pracy pomidzy

PROMPTEX

(Europejska Federacja na Rzecz Promocji ZamoWigblicznych w Przemye Tekstylnym i Skérzanym)

EURATEX

(Europejska Organizacja Przemys u Odaieego i Tekstylnego)

ETUF TCL

(Europejska Federacja Zwikéw Zawodowych Przemys u Tekstylnego, Odaigego i Skérzanego)

Dzi kujemy DG ds. Zatrudnienia i Spraw Spo ecznych Kajniiuropejskiej
za sfinansowanie i wsparcie administracyjne niaieg® projektu.

Dzi kujemy cz onkom grupy roboczej, ktérzy swairac i w o onym wysi kiem przyczynili sido opracowania niniejszego
przewodnika.

Prac grupy roboczej kierowali:

Jean-Marie AZEMA, szef firmy odziewej i specjalista w dziedzinie zaméwipublicznych Frangois LIBERT, prawnik z
Kancelarii Lallemand & Legros w Brukseli

Fausto Loren BUTRAGUENO (Aesmide / Hiszpania)
Ernesto JIMENEZ ASTORGA (Aesmide / Hiszpania)
Jose Miguel FIADERO (Aptima / Portugalia)

Antonio LEITAO (Aptima / Portugalia)

Carlo FORNARA (Citeco / Italia)

Daniela INGHIRAMI (Citeco / Italia)

Jean-Marie AZEMA (Facim / Francja)

Alain CHANOIS (Facim / Francja)

Christian LANDAIS (Facim / Francja)

Jean-Frangois GRIBOMONT (Febeltex / Belgia)
Jacques LANGLOIS (Promptex / Francja)

Patrick ITSCHERT (FSE THC / Belgia)

Przewodnik zosta napisany przez Frangois LIBERTode SOHIER, Carole DE RUYT z Kancelarii Lallema&héegros
oraz Beatrice PAULY z Europejskiej Federacji PRONBXT

KIGNET - IZBOWY SYSTEM WSPARCIA KONKURENCYJNO CI POLSKICH PRZEDSI BIORSTW

(( (GD m UNIA DLA PRZEDSIEBIORCZYCH
107, PROGREAM KONKUF

Polska Izba Odzi@wo-Tekstylna

UNIA EUROPEJSKA
Kielecka 7, 81-303 Gdynia, Poland Polskie wydanie ,Przewodnika” wspo6 finansowane redkéw
tel. +48 58 620 95 01, fax. +48 58 621 69 23 Europejskiego Funduszu Rozwoju Regionalnego
e-mail: piot.gdynia@textiles.pivww.textiles.pl
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3UJHND]XMNMAZB DS XEGUNIDFW IYEQLH GOD XF]JHVWOQL
SXEOLF]Q\FK QD SURGXNRZHWEZNWDXDMEDUBEIHM HI
NRUJ\WWDQLD ] NBLWREAWK Z EMDMBRDF]SURGXNWYyZ &L
SRVSUREGAK LWS Z \SWIHFLZBIR UXW\QRZHJRBUNL HURR
RIHUWDPAV] DM QL

3ROVND ,]EPZRGIHNVW\OQD 3,27D SROVN]HYMWNXWMRRZW
Z HXURSHMVNLHM*RZHE QIXDBWH [E WERMROPFRGHD ZFy Z
.RPLVMPIRZHDR 'LDORFXQHIR HRGJUPHGVWDZLFLHOL .F
RUD] Z ZLHOX LQQ\FK RUJDQL]DFMD®KMHGRPL Y MDIF
RSUDFRZDQLD SU|SQRCGEDOIDQLUWU]JHSURZDG]RQ& *H N
QDMFLHM NLHURYERJRH® LRIHWW\FHQBMRZRGX EUDNX ZI
SUJHG HZHRGSHZA®EILDOQR

=H Z]6X QD NRQVMZRB]HQLD SUJHZRGQLND XQLZHUV
FIRQNRZVNLFK 8( RRBUMRRZDQLX QD SUDZRGDZVWW]
ZLDGRRR ]DZDUWH Z A3U]JHZRE®EARER GRONWNLFK S
]JDPYZLHQLDFK SXEOLF]Q\FK 2GXMZPRMDMX Q RRHRZLL]R
XVWDZ\ A3UDZRSKERYIZAM\FK" '] 8 ] GQLD PDMD
NWyUHM Z EDUG]R V]HUBRMR PS RO/NUHYRELAQUR G\UHNV
A3UJHZRGQLNX" : ]JQRZHOL]R ZDILHRMD RX \QAL B Z WH OXIR] J WO
HXURSHMVNLHBR LD R NIGUWAEZIRR GNRZVNLIRERIDIQH  D'®IH
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SUJHSLV\ NWyU\FK ZSURZDG]J]HQLH GR SUDZD NVUWMR

FRQNRZVNLFK

“HU]\ *DVRL

3ROVND ,|ERZRGHNVW\OQD
.LHOHFND *G\QLD 3RODQG
WHO ID[

H PDEIORW JG\QLD #¥A[WHDMKHNVNOSY SO
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67 3
.RQFHSFMD L FHOH SUJHZRGQLND
&HOH
6WRVRZDQLH SRVWDQRZLH SUDZQ\FK
3UHJHQWDFMD QDE\ZFyZ ]DPyZLH SXEOLF]Q\FK
=DVWRVRZDQLH SUJHZRGQLND
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SRGVWDZ\ SUDZQH
8PRZD R |DPYZLHQLDFK SXEOLF]Q\FK ZLDWRZHM 2UJD(
'ILDADQLD QD NRU]J\ 0 SUJHP\VaX HXURSHMVNLHJR

52:':’$a 1
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VW SQH NRPHQWDU]H GRW\F] FH VAIVWHPX UDQNLQJX 1
3UJHSLV\ RERZL ]XM FH SRGPLRW)\ |DPDZLDM FH
3U]\SDGNL Z\NOXF]HQLD
.U\WHULD Z\ERUX RSDUWH QD MDNR FL
.U\WHULD GRERUX RIHUW

3URFHGXUD XG]LHODQLD ]JDPYyZLHQLD HWDS ZVW SQ\ L
.U\WHULD Z\NOXF]HQLD L Z\ERUX
(WDS SLHUZV]\ NU\WHULD Z\NOXF]HQLD
(WDS GUXJL NU\WHULD Z\ERUX
8G]JLHOHQLH ]DPYZLHQLD

SURFHGXUD XG]JLHOHQLD ]DPYZLHQLD MDNR HOHPHC
SRWHQFMDOQHJR RIHUHQWD

3U]HJO G RIHUW SU]J]HWDUJRZ\FK L NU\WHULYZ GRER
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D :\ZzD*HQLH VJHURNR SRM WHM MDNR FL Z ZLHWOH RI

E 7ZRU]JHQLH NU\WHULYZ L ]|RERZL ]|D Z FHOX ALOR FL
MDNR FLRZHM ZDUWR FL RIHUW\ SUJHWDUJRZHM

6\PXODFMD
D 2V]DFRZDQLH FHQ\
E 2V]DFRZDQLH MDNR FLRZHM ZDUWR FL RIHUW\ SU]JHYV
F 2FHQD RVWDWHF]QD
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8VWDZRGDZVWZR Z VHNWRU]JH REURQQR FL
1D FR QDOH*\ JZUyFLi{ XZDJ
3U]HJO G RIHUW SUJHWDUJRZ\FK L SU]\]QDQ\FK |]DPyZ

=Da FJQLN (WDS SLHUZV]\ L XG]JLHOHQLH |[DPyZLHQLD
=Da FJQLN 2NUH OHQLH SRWU]HE

=Da FJQLN ,QIRUPDFMH R VHNWRU]JH REURQQR FL
=Da FJQLN (XURSHMVND HW\NLHWD HNRORJLF]QD A(FH

HURZDQ
RZHJR ™ R

VDUJRZH

R /IDEHO”
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&HOHP SU]JHZRGQLYOLZMHYMH XPRHVWQLNRP SURFH
SXEOLF]Q\FK Z VHNWRU]H *REWVEHLQ\PSRG RXGIDWV H
MDNRRZ\FK DE\ ZUINRURNMWDRQDOL]P *IHER QWOHZL
SRGVWDZRZ\FK Z\PRJyZ W DiNKF RKKIQD K] QDD\UBWRSL BIG FHf
X¥J SRV SAQ\HF®D

.RQFHSFMD L FHOH SU]JHZRGQLND

&HOH

3UJHZRGQLN SU]JH]QDF]JRQ\ MHVW GOD XF]HVWQLN
W HNVW\O QARPZ LP RSUPWH ] QIDERVWRIZHFBENNVR MRIGSRZLE
FHQ\ ]DPLDVW PQLHM OXE EDU & LSHNM WQXMU B RPZR) BB
FHQ

“HVW RQ Z QDV]\P |DBIHWRPHQ@UEBLMDDYL NWyYUHPX
SUJHWDGJRRJIOL EDUG]LHM EILMRRWEQIRWRNHEB\ Z WHNM

SUHF\]\MQMHRNHH ZRLFK *$IRMPU G SIRPNRRG SRZLHG QL |
SRGVWDZLH QLH W\ONR QDMEDUG]LHM INRXDNH Y F
SRGVWDZLH NRP SW¥R QFRMWLD K P LHIMIL BV BHUNR GIONNR X Q L

=DNUHV SU]JHZRGQLND REHMPXMH ZV]JHONLH NRQW!
RGPFRE\P : QLHNWYU\FK SU]\SDGNDFJKW HOUYIFN. P\ Q¥
NWyU ¥ QD\OMRVZRZDUG]LERIQRNKIREV]DUDFK V]F]HJyO
EH]SLWAIAD L RFKURQ\ WHU\WRULDOQHM

1D NRQLHF SU]JHZROBWEZGER]DR2NVMURY R Z DRFLHDQ \W DEXPHIED
ZVI\WVWNLH ]DVDG\ -HM FHO®6]RmM\PD NRFIMDYHJ]R Qf
Z\ERU]JH NU\WRURZXFMDANRD GRVWDZFyX BRNV\ERPZRD
QD ROHELH ZDJL NU\WHULYZ ]JRGQLH L]DL R K'Y B KIQGHIE
Z\PDJDQHM UyZQG8PDRHZIRPUWHFKQLERX\PL NU\WHUL

BWRVRZDOQLH SIRVAD PR Z L H

. UDPDFK GDZQHM "\UHNW\Z\ .RPRR/WEM N UREHG XU\
]JDPYZLSXEOLF]Q\FK RJUDQLF]H@LR UDNWZRPRGRADSU |
Z\SDR]IWHQV NRQNKWU HQ) FANI@® GRVWDZFyZ HXURSBHW
]JDSURV]RQ\PL GR XFJHVWQLFWZIBQZ HUFPFMWBRURXH EAY
XQLMQH GR RIRE DBQLRG & MR/ J\F O XEHGPLQYZ GRVWE
HXURSHMVNLP L SR]DHXURSHMSWMDPXAN R Q I$RYBIXLF
SRGZ\NRQDZFDPLR ZRVWBUIM)GF]HQLH R GRVVWRVRE
RERYXM\FK Z ]DPYZLHQLDFK SXEOLF]Q\FK 4SRUVWDW
RQL EDUG]LHM NRQNXUHQF\MQL FHQRZR

V]F]JHJYELQRSRPLPR SWUVHRADR GRZAHJR L WHNVW\OQ#
EH]SLHF]QH SURGXNM Z8RR WIDZW \MOBBREMAZG] GR Z
WB]\FK SUEHBVYWZ |DNPUBVR JDLQWHURNVRZBQDN]W

=DBWRQHM SUJH] ""UHNW\RSXEOIZNRZIDQQLNX 8VWDZ 8QLL (XUR
NZLHWQLD FLZ\WWHRIG]] GQLHP VW\F]QLD U
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RIHURZDQ\FK SURGHER|MAQLHR L SURIHVMRQDOL]P \GRR|V
PXVADXWRZDPLHMVFD ESRUNGVZIRP NWyUH EH]AZBREDQL
NRQNXUHQF\MQHF FOIQE S\UFSGOEMRMMH Z\URE\ QD ]DVDG]L
SRGZ\NRQDZVWZD ]AQPRFSQHERRIBEGWHARP F KM B DWIYHUN
NRV]WDPL SURGRNRMVYWZD] WHVQIADS|PEVWDY BAH Z\FRJ
ZDUMRWHFKQLF]QNWZBEHSWHBRL QyZ G RAM\DIRM BQ|RIG
W\SX XG]LHODQLH JZDUDQFML F]\ SRPRF WHFKQLF]QD

. UJHF]\ZEYWRDE\ZF\ SXEOLF]QW A& X3 R N®IIU\WINDFML
PROLZR RIHUW MENLH RIGWREDZIF WIKXSLDIMH QD NZ
ILQDQVRZ\FK :yZF]DV &ZG\ SYHPIMMVF\QRRY\ADOID Q\9
GRWFH VWDQGDUGYZ FHUW\ILNDWYZ QW A]QEMM LEZD U X
NRQWUDNWYZ X&|BHOHERBEX VEXRP E\WAMMRBM SURGXN
VSR]D 8QLL (XURSHMVNQOMP IRG/OHBABMMRPL VISRROR
SUJHBVRUVWZD [WRIAB@ZH FHQ\

3UJHEVRUVWZR 37 6ULWH[ NWYUHJR 6MEBWIUMBDMBX
URERWQL&RYDQIRVWEIEUDQH MDNR GRVWDZFD MVNRY)
]JJRGQLH ]H VWDQGDUGDPL PS¥Q BB' NZRWK]\WNDQLX WHDR $l
SUH]HV ILUP\ SDQ /XNPR@WRGPDVWBGDHM QLD | LQB\FK| NU
VDG 1$72

\JUDQLH WHJR SUF@WURX IHLIHR FAM ZNDH OWWADD SRGF]DV| NW
SUJHDQDOL]RZDQR ZV]JHONLH ZDBKIQRNL QIR |XIFRIOHN D ]REU!
GRW¥Fr]QLH W\ONRLZNGHWGQRL BDRE&XNFML AL WRWYWIDZR ZRHF |

ZDUXQNyZ SUDF\ ]DURENYZ NZMYWAK |RDOSDEIWE K QINMPSYLH A
"UyB %LVQLV ,QGRQH]MD PDUFD

3R]D IDNWHPNUH PHWRG\ ]GRE\ZD QIXF KD HSUIND ZDH NADRVEILD
RQHDG]H SXEOLF]QH QD UWINIRR HXRM ERWE R SARAJSUHM GIR V WV
PROLZFR SRZURWX GR GRVWDZF\ Z UDJLH NU\]\VX SROLYV
PRJ]JQBO®WLNUDMH WUJHFLH Z NWyU\FKSWRIG YWNHRZQ\Q B L
EDZMD SROLHVWHU SROLDPLG LWS

OyZLF EDUG]LHM RJyO QLHR S\.LRFDNDNYIH QRM QIRF H6 L VWWHAIRD R
GOD RIHUHO@WD B RNHSRGXNRZDQLD LQIUDXWUKR\W@XUD W
ZRQLH V]F]HJYOQLHL QDAJIDRQWERBNRGXNWYZ $E\ MHV]
REQL NRV]W\ RIHUHQFL XOHQORLOL SKRRNRFFAL BMREBERH] ]DWU
WDQ&HMERF]HM RUD] QDGPLHUQH JOHFDQLH SUDFGORG
MDRR GRVWDUF]DQ\FK SURGXNWYyZ

2EHFQD '\UHNW\ZD UDPRZD FD NRRUGR@WDFML SRARRHC
]JDPYZLHQLD SXEOLF]QH RUD] %*PRZS RYD GRS B FARXXE GD.
QD SRNRQWUMWRH WALFK FLUXGQR

3UH]HQWDFMD QDEXE®QL FPPWZAL H

SUJHP\H WHNVW\ORAPP LGREWBZFyZ SPPQZEHOQMDK SRR | L|H
QD GZLH JUXS\ SURGXFHQWyYZ WKDIQZERQPDD SURGXFHC
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.RQVXPHQWYZ NUDMREYZRX. W \WDOQRZAMDOL]RZDQL QOBE\ZF
NWyU\PF&DPRIQlyZRMVNR I[SEOISHWVRQHO RFKURS® BYALOC

\&¢E |]GURZLD

=DPYZLHQLD SXEOIRZ @OHDWDFKG]LH VWZDFHK 8QLL

1LHPF\ %HOJLD +LV]SDQLD )URPKWMDBRQBQGDD%U\WDQLD

'DQH GRW\FR]ELFRLZXQ®OEY PXQGXURZH
2 VWDQX PXQG)XXILFIRQRIFDEKWRVIYE XPXQGXURZDQ\FK
2 URF]DWMJIDQHM FGFRURRE X NGLMRHM M Z PLOLRQDFK PLQXW SUDF

.RQVXPSFMD WNDQLQyZ UHE\LF XX ®DURZH

: Z\SDGWNDQEMG D QLB GIRAYZAJM X SR Z\ FKNQ@D ZV H N V WS RIAHV B RAMD)\EW
"HODWNDQQQDRMH RUD] PLHVAB@ML ]DZLHUDM
%DZHDWNDQLQLBERAEHRUD] PLHVAB GENMZHDZLHUDM

- yNQD VIWXF]QH LWAWR@LHWN\S YREF] Q RA D QGMNEK @ QAKKWRVWEDGDQLX

"H&QOD L PLHV|]|D@MZMD L PLHV]|D:QNNQD V]JWXF]QH L

Z W\P Z W\P ] Z&EFJHQLHP PLH
Z W\P

.ROHMH

3ROLFMD

3RF]WD

6 WFUSDFD U Q D

:RMVNR

5D]HP
RFHQ\ V]IDFXQREEAHP B QO XWIBBWHWSE D'GNRZH ] XZDJIG QPHWY)\W GRFWD E M

© VHNW\R]S]HWDJOQ®PQLH ] EDGDQLHP SUJHSURZDG]RQ\P SU]HQ\(B5HIRQIIR
Z URG]DMDFK WHARRYRZOD | MDPIEM ZLHONR

3RFLHO W Z SHRQERL
%DQGD PDAWRISDWUXQNRZH ] JD]\ w
5 F]QLNL w
2G]EH W

w

6&*E\ PXQGXURZH /UBJED SD RVYE VWDQ PXQGXU
Z POQ

3RF]WD VWD

.ROHMH VWSED

3ROLFMD VWZSD

6 W-UBIFD U Q D VVED V WSZD

:RMVNR V W&D

=QDQD ZDUWR

V\QW F
DQHN

1Z DNQRIL,

. RQVXPSREMDZZHHNWRU]H V]SLWDOQ\P RNULFWRWMHYW JQDF]QLH PQL

=DVWRVRZDQLH SUJHZRGQLND

QDV]\P |DPLHUJHQLX QLQLHMV]i 8 @HZRIRQY PN FPNDG YRMWID]
GHF\]\MQH GOD RGSRZIZH@WIFKSDZZABYNBK SXEOBRQ\F
]JDRSDWU]JHQLD RUD] GRRW DB yZD BNFEKLDL VIQHM LFYWD ¢
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NWyUH SEBHRRYGHQWR RV KD ®HH U H Q W yzZ2V WNDAYLLH] IGERWRAGIXAN
QDMYZ)HM MIDNR

2SUDFRZDQLH RI&RZXMH BAPRWMDY X IDNW\F]QHJR IFHIWRD.
IXQGDPHQW VWUXNWXNU\WHUHD IRFHQ\ NAFYQLNDER UWFR

FHOX SRSURZDG]JHQLH FSRKPIDPWYVZHRILHUXMEOLF]QH Z
VWUXNWXU\

5R]G4LBPUJHGVWDZLD SRHAKRKE ]| XQHHSO\RYZQLHWM Z IRUPLH

SUDZ ]DZDUW\FK Z "\UHNW\ZDFK 5DG\ (XURS\ RUD] NRF

JDNUHVLH SU]JEJURPHMMN

5R]GALDSU]JHGVWDZLD V\VWHP\ UDQNLQJX FRAKYR®D A\ ZNF
SXEOLF]Q\P QD RSRZDHGPMEAMDFDROG\PRS RIHUWDPL S
MHGQ®EHHLGHGWXI NNROMHHSIURFHG XU\ SU]\]Q BAZDAOSE AU W
NWyU\ NRQFHPWNXWWH VLD FKFRE\NOHRKBMEMROGXYMQWYZ F
SUJ\]QDZDQLD [DPyZLHQLD  NWyUW H\DLZL H SHRY Z fES [RiPL
SXEOLF]Q\P QD SRUFEQRIGIUNLUK IGINW\ZQHPX V\VWHPR
JLGHQW\ILNRZDQLHQIOE RWIPXED J N DU NH]RBIDMIALR

5R]G3LD,]JDZLHUD NRQNUHWQHH JRBPIBHEBRIWO\FK Z G
REURRBIQRS U]\ BDUJOQLXRRNEK ]DVDG L SRWU]JHE

3UJHZRGQLN ]DZLSRWyDYPQEH NZDQW\ILNRZD O QWP WD E
GRERUX RIHUW N WiySJUHWSR SLUEDEE)] BRMWGQLH JH VZRLPL S

T

KT = AV~

]
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BRGVWDZzZ\ SUDZQH

=JRGQLH ] DUW  7UDNWSHW X F\WMB WL HIRDGDQLH SURPR
KDUPRQLMQHJRR QHYZ GRIARDMDR | ZRMEGR]URVSRGDUF]HM
VSRF]Q\FK L VIRIONGDER@R RYVNLEXQLD RGSRZDBE REFHME |
XVWDQRZLHQLH V\VA#H RX QiFIREE® QN UGID) F:NM SyO Q\P 5\
Z]JPRFQLHQLHWLVSRMORGDUFAFIQHM REID] N RIQANXIYHD@M W f
SROLW\NLRIZHIM R\ R BRGRZDVMD

1D WHM SRGVWDZLHS\G M\ GRMB@RE\WL ((& ] F]JHUZFD
NRRUGARQMMFHGXU\ SUJ\]QDZDQLD NRQILFONIWHY 'SKERW

(& R ]DPYZLHQLDFK SXEMLBUIJ\BERPISBIWMLNOXF]F
]BRHQLD

X 3RGPLRW)\ |BPDZL@M WBBNWRWBRUYZ JRVSRGDUF]\FK |
SR]JEDZLRQ\ HOHPHQRWHX FG L\ESRRINEANQSRW Yy E S UDH MU J\V W\

X : FHOX ]DSHZQLHQLD VDFP ZYBEREKZVBRIGFPQRW\ PP C
JRERYM RIHUHQWD WR Z\ND]FQLWRD \RUDPHR KHBMWyYB R G
VWURQRP WU]JHFLP RUD] ZV]HONLFK SMRBRQRZDQ\FK

X 3RGREQLH Z RGQLHVLHBILXV R ZR DRIWBGQWD '\UHI
PROLZFR Z\NOXF]HQXDZ [SYUGHMPBHIR SBVWDZF\ ANEDY U\
RERZNYyZ GRMWK JDBWDVAHN QD XEH]SHFJFIH QLS RGIRVN Y.
] SUIHSLVDPL SUDZQ\PL NUDMX ®D QRVYP\P SW|RIBL & PL
ZOG] |DPOFAEBN W H RUD]J I

X 2GQRW]VLEDUG]LHMRXYRF]ERYORER WHFKQLF]JQ\FK L ]
RSHUDWRUyYZ JRVSRGDUF]\FK '\1OH PR\ Z2\DS WDZ BQRQ LI
SRGPLRW\ ]BERDWHBKQLFEQQMRK FPIRIUH QW Di ZRS.HU @ DF R S
VSWX WHFKQLF]JQHJR NURNyZ SRGHMPRZPIQ\WRGH yrZ-
EDGDZF]\FK L UR]JZRMRZ\FK ILUP\ QSUFHNU WI\LENMD\WQF
OXB¢EA RGSRZLHG]LDOQWDRIR NNRQWQ@HR QD XSUDZGURQI
]JJRGQR\UREYyZ VNXWHF]QLH LGHQW\ILNRZDQ\FRQ\FK]
VSHF\ILNDFML OXE VWDQGDUGYZ DUW F RUD] K LL

X 3RGPLRW\ |BPDRRBNIGWURGXN®MJIOXENWYUH GRWWDUF]R
JRRQH OXWNRNR SU]JH]QDF]JRQH GRSHEHOYZRZEMHBHNG
]GROFQRSURGXNF\MQ\FKVG RV W D Z F\

8PRZD R |DPYZLHQLDFERLDVERAHVQREKDQL]IDFML +DQGO

3RQDGWR S@DEMM 8PRZMIRGSLVDQD SWAONRIMNH ET2
NZLHWQLX U Z CGIDGD NWHOINXD DU HFSEK D FyRWERJLF]Q\
=DZLHUD RXBH BV SLV\
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Xx .UDMHRQ@NRZVNLH]DPSRUDIQRYDWHP OLVW ]DDNFHSWRZ
VSBILBMW K ROIRIGIH ZDUXQNL HNRQRPILRYQSIUL\ V¥ HPHZIR B R
VA\VWHP NZDOLILNREZDELHDNMQ@OMQ EUJHMU]\VW\

X OROLZR ILQDQVRZH KDQGORZH EGNRFKQLBIQH @R\E
]JDUYZQRDOGE® JRVSRGDUF]HMZGRFNMWHD ZRDMN L QD WHI
]JDPDZEBIMR SU]\ ]JZUYFHQLX]X@DDLSQD Z&RZ BRPRQL]DF
GRVWDZFyZ DUW E

8PRZD Z]|PDFQ&DJAIHIDEHW >EW DN G\VNU\PLQDRRQNKUMNE
PLG]\QDURGRZ

RGQLHVLHQLX GCREMIOFKyZ2{MRZB\ BFH VWURQDPL 8PRI
WUDNWREZREWJIXVL GRVWBHEMZ QIPHM VWURQ\ 8PRE\ (
W UDNWRZOMH NUDMRZ&J5URGRNWD ZXYE] LD QDM FR RSIRIR L
WRZDURPIDPXVL GRVWDZFDPL LQQ\FK PHWMYGED] HD VW UR Q
]JDSHZEL MHM SRGPLRWIHEGHWIDNRINNDOQ\FK GRVWDZF
LQQHJR ORNDOQHJIR GRVWDZF\ *RDD R G4 FGHZ DD QW R]SQ|
SUDZDVZFR L QLH G\VQIUWNRIORXMVWRVXQNX GR ORNDOQFH
NUDMX Z\WZRU]JHQLD WRZ&UKX OXEVGRYWDUF]JHQLD XV

2G PDMD U SFRRZDR=DPYZLHQLDFK 3XEOLF]Q\BAK :7
Z QRZ\FK NUBRNREVR]LFK 8QLL (XURSHMVNLHM &\SU
: JUWRWZD /LWZD 0D&® MDFMEBZG\ELD 6'RVWDZF\ ] QRZ\F|
SH)\ GBV®BR U\QNX |®9REDLIF]Q\FK LQQ\FK VWURQ XPRZ\
.DQDG\ LWS QD WDNLFK VDP\FK ZQDNRQNBDEK MBPRLV®(
5] GRZ\FK =DPSXEMLF]Q\FK GHRYJMHW QLD D JDBEHH
SRSUDZNL

1IDOHSRGNUM 5FRZD 8PRZD R =DPYZLHQLDFK 3XEOLF](
SUH]HGEXKMERXEHUSRGVWDZ\ SUDZQH Z RGQLHVLHQGX\ GR
NUDMDPL 8QLL (XURSHMVNLH DM N DMOFR EAV ERAB 8 QL H |
RGGJZDQLD SUDZQHJR QD GR RSHUDWRUyZ JRVSRGDUF
NUDMyZ

'"\UHNW\ZD (& SUJXSRP LSO HEDW NRIRDIGOQXMZDUD
GRVWDZFRP ZVSYOQRWRZ\BX ZD BXUQNW DGR DK&|ISXEOLF
NRUJ\WWQH MDN WH ZDUXRGNI DNWRWI\PIBRSOGDDM]\ ] N|
V VIJQDWDULXV]DPL 8PR2Z\

: DVQ\ XQLMQ\ U\QBNXEDPRDLVAK MHVW IDNW\F]QLH R
JDJUDQLF]QHM D GHGREP SPRZLHQLDFK 3XEOLF]Q\FK |
DOER IDNW\F]JQLH DOER SUDZQLH Z\NOXF]D QX §QDBD|
. 172 ]DWHP 8QLD (XUR$XMNNDOABWNBRLLQQ\FK RSUDFR
LQLFMDW\R\BR WUFHFMLW DAY BIXE OLF]Q\FK

=

'1LDQLD QD UNRIUHEK\HXURSHMVNLHJIR

S5R]IPDLWH*HRYWUWW XZDQH Z NLHUXQNX VWRVRZDQHJIR
GRWFMHJR |DPY{EOLF]Q\FK & RSSRZDBEPIGD B @R Z\GDQLE
E\ EDUG]LHM FHORBRGARZZVNP® SUDZQH .RELWDIGR PIX R

VW\F]QLD U + .RPXQLNDW :VSYyOQRW\ (XURSHMVNLHM VN
SUJHMUFIL\VWRyY BIXEOLF]Q\FK
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NRQWUDNWYZ SXEOLF]Q\FK GOD JRVSRGDUNL HXRRS
SUDZG]LZH SDUW GHWU VWSRO ERWILMEPQNEZVNLPL &HPSU]
.RPXQLNDW QU ] PDUFD U

= WDNLHM SHUVSHNW\Z\ Z FHOX F]ID FKWRHP QXD RNSRIYN
.RPLVMPDXRZDQD'REZBMVPBPLE RIJUDQLF]HQLHDIRIG]HIOLHEZ RWI
SU]\]QDZDQLD NRQWUDNWYZ SXEOLF]Q\FK

x ']LBDQLD NRU]\WWPRK IGO®QPPK EIWRBWEWEZ ZLQQ\ NRQLI
HOLPLQNLOW X |IFUPDORPRQLVWUDF\MQ\FK =DWHPQL.RP
ZLDU\JRIG@WMRFHGXU SU]J]\]QDZOSRSED]HDPPYHANROHQLD VNR
QDMOHSV]\FK SUDNW\NDFK L WSHFO\W P VVE\BAEEL®D E
QDMYZ)HJR SR]JLRPX SURIHVMRQDOL]PX

x 3U]\ XWU]J\PDQLX ]DVDG\ EUDNX G\VNU\PLQDJRMW NLL Ry
GRVWDZFyZ .RPLVMD ]iDRLHWHD VWZIUBWYDAH ZWN DL N D
Z\PDJDQ\PL SUJH] '"\UHNYWZUW Z PIG]\F]DVLH FS GD®X
W\FK RVWDWQLFK ]ZROQLH®EHM FQ@LLH R VWYU\FE\ FIXKRYW] E
NWyUH V\EDQRZILMIDNIGGD SRGPLRW#Z]JR®PUBRDBGDLL
FHUW\ILNDFML

X 5R]SDWURXMJG|LHBR Z\R FHRYZLHQLD SXEOLF]QH \ZWZIDN I
REURRIQRRPLVMEH XN®XF]RZH |]QDFFHELHRBEDKZRB\ILNL \
VHNWRUD L NRQVHNZHQW Q U AEKWIH] SN FHRHIGIR X W D Z
MHGQRF]HVQ\P |[DSHZQLHQLX S UHFYQAB KH 1 DRRROE RN WNK
NWyUH QLEN PRPSDWU\ZDQH Z RGHUZDQ IS RGL FIRBE |
UR] &L D SRIQIL

'UHV]FLH NRQLHFOHIHMH X WRSRIGINVWH .RPLWHMWF(QR GRED
RSLQR .RPXQLNDFLH .RPLVML GOD 45@ICD R BBOOWK HKZILL
NRQNXUHQFNMQRSHMV ML MIHNS W\ORREHIR RG]LH

.RPLVMD SU]\MPX¥MBLRRHMV]OOODQZIGILEQ NRQFH
SUJHGH ZV]\WWNLP QD UREW] DB FKR ESIHSWRHQFML 8Q
PLDQRZLFLH

X =HZ@U]QD SROLW\ND KDQGORZIL RZDNUWW HM) FZ¥|
]JDSHZQLRQHVSNAER QB V]HWX IR RU\GRWE NUDMyZ
Z\UREYZ HXURSHMVNLFK

X .RPSOHWQ\ U\WHNQYZHVZ|F]HIJYyOQLH Z NDWHJRULDF
]JDPYZLSXEOLF]Q\FK

x ]JPRFQLRQH PRQLWRURZDQLH Z FHOX RFKUR:
QLHGR]ZRORQ\PL SUDNW\NDPL KDQGORZ\PL RUD]
SUDNW\N NXSLHFNLBK\QDUSRRGREPRH PL

X $NW\ZQH BRFPIN OLEHURDQ®FM GOD GREUDB\NK DMy
RUD] SRV]IDQRZDQLH GOD SRGVWDZRZ\FK SUDZ °
XPRZDFIGIORDURGRZHM 2UJDQL]DFML 3UDF\

. OXW\P udb |BRR®D SU]JH] (XURSHMVNLHJR .RPL
3UJHEVRUVWZ L (XURSHMVNLHJR .RPLVDU]D GV +DQG

2SLQLD (.*6 'JLHIRZUIN&8U] ] OLSFD U
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]JDGDQLHP MERZWOQWLHR UBRMWAFIK LQLFMBWK SEMI DD QN
NRQNXUHQFMMQR SHMV NLMIRNS W HOPRAZIRIR RG]LH

. .RPXQLNDFLH .RPUEMIHYUQLNIDRGQRW| VIGR UDSRUWX
\VRNLHJR 6]FA&*EBODRPNVVML (DZEVGMIDMUDMRZH L ORN
FRQNRZVNLFK GR

X ]JLFLD SRG RRGBF]DV SRGHMPRZDQLD GHF\]ML R ]DN

SXEOLF]Q\FK NU\WHAXR]D ILI) G HEDR QUWRM M N H 0 8 VR\D] R
GR ®®M)LDRWBIFM DUW "\UHNW\Z\ F WR& NE&RBILRZFN

PRJ]JQDOEBEVND]YyZNL Z QAMPEBDIDZQLHQIREKE6.RPLVML
URGRZLVNRZ\FK |DPYyZLHQLDEK SXEOLF]Q\FK

X -DVQHJR ZVND]DQLD UR]PDLW\FK NU\WHULYZ L LFXRGH
SUJHWDUJyZ

6(& ] 7HNVW\GRD L RIG]JEH[DOHFHQLD *UXS\ :\VRN
WHNVW\OLYZ L RG]LH
:\]ZDQLD URNX + HXURSHMY \VAMW XMVHNWMWXZRD QLRIQILD NRQW\Q
FIHUZFD U
6 (& + ZHUVMD RVWDWHF]QD ] U
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BRGPLRW\ XGHLIDPPEEXEOLF]QXMR*FGGR Z\EUDQLD RaFH@QH & WID
SRGVWDZL#D URQDIQVRZ\FK QLHGRYVY WD WEHF D HV DARRFED/M
SRVSUH®DHURZDQHJR SURGXNWX

V]F]HJYPIQRSUDNW\F]QLHVESRDED BIUDZ D ZNQRNDRUW \UHI
(& GR VSUDZGHHLED WRFKQLF]Q\FK RIHUHQWM ®IXEZL
LPSRUMHPK SRGQLNRZL SR]EDRGRQEPWHFKQLF]Q\FK OXYH R.
G]ADQLD NRQWUROQH GRLDSEPHR G THON R Z)\F K

1D SUDPSDFK MDWONPHYEHNWREQWR RN G RV WDZ WHNY]W \ OQ/H J R
QD FHOH REURQOQ* \WPIN.DIG QLM HIYQIQMH LUR] AR JGRWIRJ\ O N R
MDNR GRVWHDZQLMH J SRZRGyZ LAKNED]&UREYRYV SQHMGD SU]JISDG
NRQIOLNWX JEURMQHJIR

1D NRQLHF ®BDJIDXEOLF]Q\FKiIRXYD BRXYSMDQRZLHQLDFK|DUW
&( GRV\FK SU]\GRWSRR/LDGISXLIBRERVMFMDOQ\FK OLVW

GRVWDZFyZ JG\ X]DVDGQLD WR QWHFK QWK @\DF G\R U HNF
QLHBRH MHVW ZVSDUFLH SURFHGXUUSRSHQHP REIRI DSULF]\W QU
]JDWZLHUG]RQ\FK GRVWDZEFR RARDYVSEMDP QLM XDV N X W HHE]

'VWQH NRPHQWDBEHHVG\WRWHIPX UDQNLQJX NU\WHULYZ
SUJHSLV\]RBERZSRGPLRW\FHDPDZLDM

3RGPLRW\ ]BPDPRIDMLHURIBUHQWYZ GR RGSRZLHGQL
]JDLQWHUHVRZO®Q\RKDMRZ\FKG RELHPEJOLU R\ URLPAD FM
RERZNDFK JZQ\FK ] ]DVDGDPL RFKURQ\ L ZDUXQNDPL S
REOLJDWRU\MQ@HRAQYIZMVLIHHQLX GR VZRLFK SRGZ\NRQD
]DPDZEBMPX\KSHZ YL*H RIHUHQFLFURH®ILZISRG SRIV]H

SUJHSLV\ Z PRPHQFLHRIHGHSRFERVEGIZHD BOWFK SUJHWDL

6SHF\ILNDFMH WHFK QLR BBR ZINDRADNVD PXNMPZQDRE RSXEOL]
GRNXPHQWDFK RJyOQ\FK OXE Z VWHFGRNZFMBRKLEK Q

WHFKQLF]Q\FKODMRBRQHHRNYWH FHFK\ GRVWDZ\ 7DNLH VSI
Z\PDUE\ SURGANVYHDEO\WL]RZDQH Z VSERQYEIRRRIADD\PWDID Q'
SRILRPXFMDNR

x "\UHNW\ZD (& DAODNVSHENIWNDFMH WHFKQLF]QH z
QD GRVWD&\IOSKEX/LFNMNSHFMDNRFMH [DZDUWHODRAB RN
Z\PDJD@EFKDUDNW FHSUNR®/XNW XX JQXEWBM®BN SR]LFRRREN\DN
RGGAEZDQLH URIGRZL\SNMRMHN®/Q FXWZO/JHONLH Z\PDJDQ|
GRSWR GOD RVyH RYISHBHEQ\FK R WIRIGFREEHOU]\G D W
X\WNRZDQLH Z\URBMXNZEBM{SLWR]WLDU\ Z W\P Z\PDJD!I

%X\LQJ *UHHQ .XSXM =LHORQH 33XHDRBIQYPKGRKLIPPGRIZHVNLH I
6 (& + U GRNXPHRWREHSBYVZREMM: GRNXPHQW UREF
3U]H£’2\Z/F\ PROG MDNR RGQLHVLHQLD QS V\VAHPXDQHIBBE @ FH\NVR) I
H[ FRPNDWHJRULDWVW ED S\ PWHBIBK Q L R MONRK DVOUEVWDQFMH VINRGOL,
PLLHQLHEH]SLa-IZ:]@ID DXG|NLH JBDREQMWWMQ VSRVYE Z\VRNLH \WMMWZDQ C
GODDFDXG]NLHJIR
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SURGXNWX Z DVSHNFLMHYDMZXSSREG IMWMIYQ\ WHUPLQRC(
PHWRG EDGDZF]\FK RSDNRZDQLD R]QDNRZDQLD
XNXWNRZQLND SURFHVX SURGNF3MULRIF PG MAURFEKAHLIL] D]M A

X (WANLHW\ HNBORRLEBJRAR F]JRGQH ]H VS WHFKNIDRYE Q
]JDZLHEZDMRJIX E\ RIHUHQFL E\OL ]DUHMHVWHUNRRZORILE]Y
"\UHNW\ZD (& Z DUQUD Z WML VSRVYE SRIGPRRW
SRXJLAVLV]F]BRA\PL VSHF\ILNDFMDPL HW\NLHW HNROR
HOHPHQWIBRLP DMP LD UQRRKBIUDNW HBG/RINNRDWHJR U
G]HUDQLD IXQNFMRQDOQBRR @OE ZOADHP

R VSHF\ILNDFMH WH R G $KDIUDONWERR GWILSX DXV RFQ RK L
SUJHGPLRW NRQWUDNWX

R Z\PDJDQLD GOD HEWSVGHRQHRVRIDUFLXQR ANDRRUPD F

R HW\NLHW\ HN RSIRIMPRYZHAWH SUHRFHG XU\  Z BNIDYGH. D
ZVI\WF\ XFIHVWQLF\ WOFXH DNRRYK@EQBL Z\WZyUF
RUJDQL]DFMURERALRQGD RUD]

RV GRY@H GOD ZV]\VWNLFK JDLQWHUHVRZDQ\FK VWU

3RGPLRW)\ |BPDRRIDMWN DB SURGXNW\FHS RWL\BIERWR J P D]\
EU ]JJRGQH ]H VSHF\ILNDFMDPL WHFKQLF]Q\PL ]DZDUW
Z\AF]Q\P FHOHP NRQWUDNWX MIQWHM [ORAVSBINRENHHOREIL B\ |
VZyMar® Z RFKURRGRZLVODZIWRVA\VAN ] AQLHZERVWNLF K LO X
Z\PDJDURGRZLVNRZ\FK

IDOHSRGEUM PRLZH MHVW XVWDQRZLHQLH \VBBERMDQ
Z\NRQDQLHP NRQWUDNWK VBAB RIRGQMN [ HSU D ZHi A R&/Q\LDy
Z\V]F]JHJYyOQLRQH Z NRQWUDNFLBUWXE :ZUXSMNE\IEMWDRNM
Z\NRQDQLX NRQWAUNNWKFPEEBRG X2NZHVWHR]YHERL VS|
GRWFH RFKURGRZLVND :\PDJDQLD NRQWWNRBWNXUQPHQE
IDZRUWHXMNRQDZFyZ LUBRIP\QEN ] Z\NRQDQLHP NRQWUDN

'UHV]FLH JG\ NRQW U®DRWA\FQ\D NRRMWDIZV Q\FK 426U REY IZH U
EH]SLIWRMAD L REURQ\ WIBRIOWAE]QH FREIHSAHE W PLRXR O HN |
NRQWUROL 3RGHFIHR® \PRIPDIALDMOERRHUHQWYZ GR W\F
MX]DUHMHVWURZD QAL B 0 DRVIZEM D G DRHM FIKL G R VDI R DIX
NDQG\GDFL QD GRAWDIDPYZ BUJHG XG]LHO®G]HPERRIQ W
Z\PDIDRG QLFK GRVWDRHNHQOMBUWEHN 2Z NDWHRBKD
MDRRRZ\FKHORy ZQ@ZLHMS\L Z\PyJ RJUDQLFIBAILIR SYW]QDQLD
SDNLHWX SUYEQHJIR MHG\QLH ] QLHZLHONLP VHJPSRW H
ZLOO LQIWD,, UR]G]LD

SBUJ\SDGNL Z\NOXF]HQLD

3U]\SDGNL Z\NOXFE# SUB FRXW]QARIQRANZHIW OH SU]JHSLVyZ ]
'\UHNW\ZDFK DOH SREGRLRREO\NORBIDLDAMGDWyYZ NWyU]J\
SUDZD VZHJRRQWRMXYXNEHJRZ LQXQHE *6@RZD |DQLHZRIGRZ\F
QDUXV]HQLH SUDZD R XEHTBEKF]QQUXVKF@S R\ NWOFQ R
SUJHFLZNR HW\FH ]D2RDORBIDPVFR WL X \L\Y B QILZ0MO Q
JJRGQLH ] SUJHSLVDPL SUDZD XQLMQHJR

3RU MD KRS HXUNRBWMHMROR A MHFR ODEBAUWRPQHNYV
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.U\WWHULD Z\ERUXRSDUWH QD MDNR

x :\PDJDQLOOQH FCPLRFRDPL HNRQRPLF]Q\PL L ILQDQVRZ"
ELAFU WRQLHF]QH Z FHOX XGRZRGQLHQLD Z UDFDFXRN
MHJR Z\NRQDQLD ] FI\WWR HNRQRPLF]JQHJR L ILQDQVI

. DG]H SXEOLF$QBZADOER Z\NRU]J\VWWDQLDGRZVRK W 5 B PZHN
QLH RJUDQLF]RQH MHG\QLH GR IRUPDOQHM ZHU\ILNDEM
RIHUHQWYZ

X &R VW\F]\*@RZFR._WHFKQIQTAOMRQLHF]QLH 2k 5 UHDUESSOM V W
DUW "\UHNIM\ZEG FGHRQLH L VSHFMDOLVW\G]B DS XE B GFI
GOD VZHM ¥NXWHRWRDZEIDOLILNDFMH SHUVRQHOX
QLVNLHM MDNR

. RQWUR®DL R WHFKQLF]QMFN HEPNRRI VI* GDQLHP RG RIH
VSUDZQRVRFMDOQHM = GUXJL HMHV¥NWURKD FE\ E U D/QHHU 5%
XZDJZ ZLHWOH SRWRGIRILMURGRZHM 2UJDQLIRQEMM \3LIMF\
SURFHGXU MDNR NU\WSRULX®RERGDWNRZH

3RGREQOH BKHRGIDLRIARZLHUDQLD Z NRQWUDNWDFK SX
GRWWFK RFKURQRZLVND ZDUXQNyYZ |ZNMWYUH SURG RN W H
X¥J MDNR MWPIN SOBNZDUXQHNFREB8BRVYSRVREXD®UD ILUP
QLH MHVW ZDUXQNLHP WHFKQLF]Q\P Z UR]JXPLHQLX
SXEOLF]QEHDFF\WXMPO GUPMWWRVRZDQLH Z ELXUPHK ML
UHF\NOLQJLHP SIRSLHHM XP HRANRUGH X W\ O &]DLIZ\DIQ IRMRSIHOWRZ Z )
URGNDPL WUDQVSRUWX GOD GRVWDZ ]DPYyZLRQ\FK SUR

= GUXJLHM VOMUW®@\NRELHF]QH ]DRV\RGRZQVH RZAPAK) P R
EUDQH SRG MXZNDR NU\WHULXP GRGDWNRZH Z ID]JLH SR
XG]LHOHQLD ]DPYZLHQLD

.U\WWHULD GRERUX RIHUW

\ZD*HQLH NU\WHULYZ VWDQRZISRRBBBQLM FRWFGDV SU
]JDPyZLH RSDUFLX R RIHUW\ QDMNRUJ\WWQLHMV]H ILQDC
VWDQRZIG\ Z RFHQLH SRGPERWRK JINBDRAHLNM\ W H U LYA TH H
SUJ\F]\Q RFJ\ZLVW\FK SRGPZWRNDZ]DRYH@IMK R SUJHW
GRNXPHQWDFK NRQWUDN VFRZ \FROUNX*QBWHULD Z PDOHM

.U\WHULD SU]J\]QDZDQLD ZVSRPQLDBHNR QLRINXQHMVEREZ!
SUJHGPLRWHP RROWWENWXE ]JDZDUW\FK Z '\UHNWEKLH

RELHNW\ZQH L QLHIRJHUEZ DNRQMHU DNWHP WWDAR QGSR VE\H]
NRQWUDNFLH QD GRVWDZ\ Z\UREyZ WHNVW\OQ\FK GOD :

'HGXJ RVWDWQLPGYRU]SIREPLRW\FHD PRBIRPM MLZDUXQNYy:
GRGDWNRZ\F®\FEL]H ]ZDOF]DQLHP EH]UR ER MDYV W R\GR Z]D
]DVDGDPL SUDZD DUEMQOQWREALH OKEMZRIHUW OyZBKRIG]I
ZDUXQNL HNRQRPLF]QH

=DWHP SR GRNRQDQLXJRFHWHRIHIZWHRRGRPLF]Q\FK S
PRH Z\EIWHG RIHUW X]QDQ\FR |DSUJZQRZWUDNW [LUDLH
ZGUD SR]\W\ZQBPIQEPLMD UPRQHWMNBWHIRULL RRGFLHQB
SODFX EXGREZP ®RMADWUXGQLHQLD LWS *SRADEEQKQ!
QLH PD BHE@®RLHIJRUBQDRLSERX Z&\VNUWPHIRXM. MHVW Z\
ZLDGRP\
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T OXW\P U 5HJLRQ 1RUG 3PNZ@QH RNFODWVONDOZ QD URER
SUJHWDUJX RJUDIQIQRFRQP\PNFOLHP NRQWUDNWYyZ QIR P\R
VINIRFK Z RNUHVLH ODW

: RRV]HQLDFK R SUJHWDUJX ]DZDWWRR N D }WHU WH GLRE BU
RVWDWQ LAH VU R VK QBHAH D NGROD N ZHV W L 1&X W HFJOYL BB RL SX
EXGRZODQ\FK L UHPRQWRZ\FK RSRINFRHHUN\DWAHWX & B LGIRG.DW N|R Z

ZHVWLR@RMNU\WHULXP GRGDWNRZH ] & FZL Y U\E X 0 DR$H
'VSYOQRW (XURSSIMANQEHK SBMWLZX R WEDQFXVNLWFPMH P
EUDQLH SRGVHIFDJISURNBIQMIR JZUDWUXERQ I RLGPFPQRR]D [ZD
Z\NRQDQLD GOD FHOyZ WDNEBKXWDN Z %&HHQMWHAN W24 H
+ROHQGHUVNLHPX (&5 S 0 LD ZDIU X Q A NR NJOLRHQ | RM IV
NU\WHULXP SUJ\]QDZDQLD Z ]DZIRDGRRUNPLXRRDSJJRWEQ UHX
NRRUGR®PIM\UHNW\Z\ (XURSHMVNLHMNGOY/Z RUW]\JRERMN) LDYEQ
SU]\]QDZDQLDESPRSDPUWH DOBRH®DFBOMM)L DOER QD RIHUF
ILQDQVRZR

6WRVRZQLH GR RUJHEJHMLD ]7WERQDZLHGOLNSYOQRW (XUH
RGURCFLIXPHQW .RPLVML L W\P VDP\@ *BHND WX Q NEZ RGRR]Y

1l 7U\EXQ@RGBPHMHDVWRVRZDQLH NU\WHULXPSH R GJD WG
ZV]\WWNLPL |DVDGDPL SURFHGXUDOQ\PL XV W] DPHRBIOFGRIND §
RDV]DQPHDNW\WHULXP SU]\PQDHZORLIZORE]DQLHP EHRW ROR
ZVSRPQLDQH Z ]DZLDGRPLHQLXQP B\ ZPWIDLG R¥ L WIHN FE\L ¥\

'Uy®R (&&- .RPLVMD SU]JHFLZN®LPUDQRML & ZU]JH
,QQ\P SDPNP QDZHW EDUG]IFHME\DSWXDD QQD QER IMD DR WIRE

ELAEEUSRG XEBRUBRGRZLVND
2IHUHQW NW&SU]|SWBU& Y IQDGR X NUDMRZHJR NWYUR
SXEOLF]Q\PRLOOBIE SXEOLFATHR GR NU\WHULYZ QDW XU\
NRQWUDNWX i NVE PUAVWAD E\

=DWHP ]JRGQLH ] X]DVDG GFIH@LHPRRPFHZRG QNR]yUDDL @ W H
VSUDZLH &SREMQDQLH REGR AR G\WDQLH RE.RERBEK \UHNW
NWyUH X¥WNDWQBHWLD ZV]\WWNLH UR GID MHIQLH WH/SIRZQ PD

HNRQRPLF]JQHM QDWXU\

3R]D W\8]LD SRKENUHUDNWDW $PVWH]XMHP XNIW DEXREDLDAH J R
Z\UDQLD Z\P®PGRRWK GIR RFKWR®RZLVND Z PRPHQFEBIQOLDWIZJ
SROLW\NL *H GRRFWADPNROQWUDNWYZ SXEOLF]Q\FK

"UYR  (&&- DU U VSUDZD QU & HN S R 6 Q WX
7URFEIFHM ]JLHORQHJR Z NRQWUDNWDARKG@EOEOLFJQ\FK |[(FK
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BURFHGXUD XG]LHODQLD POIRYDIEFHQ@LD HWDS ZVW
_ ~UWHULD Z\NOXF]JHQLD L Z\ERUX
S3RU WDEOBEHXHNVLH QU

3U]\ RHQLX NRQWUDNWX R SUR FHIIXUFHK DRVD KDVUMANRIK M H
SRGPLRW)\ |PRDZLID N URSRENMRFHQ\ ZPRHFRSR]LRP X 10 X E
NRQNXUHQWYZHHE\QLERMXPRQMOPAFRIMDNR SRSDUFLH G
ZQLRVNRGDZFyZ : WHM ID]JLH SURFHGXU NRQLHF]JQH N
JBAF]JRQ\FK GR RIHUMPAF K VEDIDHNU GLOM]\Q GR Z\NO X F\HF®&L D
PROLZFZR ILQDQVRZH HNRQRPLF]JQH L WHFKQLF]QHORIH
RIHUHQFL ] SRZRG]HQUHP BLGHHBRHE EZNAYL ZWSHR P Q L EHWH :
PLQLPDOQH Z\PDJD QG& [ UIDRKHRS RIG\SKZ®\Z Q\Z D Q H

-HOL NRQWUDNW JRVWDQLH SU]\]QDQ\ Z UDPOR&RBENW U
Z\EyU NDQG\GDWyZ MHVW GR ®REQNZD Y MAR O MARZRE UD N

Z\NOXF|\FK *GBIJR NDQG\GDWD $§ORWHREQ®BU XDFWHWDSLH
LQIRUPDFMH SBREPBIDBRAR ILQDQVRZH WHFKQLF]JQH L

: NREFX SR RGU]XFHQLX NDQGABLIDMYQ L RNMWYQ K KJ 2HDRS\E\ F
Z RRVIHQLX R SUJHWDUJXF\SRERIHRM JRPBPYLNWG UH BQH
SRG XZWDNR QDMEDUG]LHM RQBR PRNGERHBILMREUY LPD\M

(WDS QW SU]JHG XG]LHOHOQE F INVRIQR\IBRDS LRI D ]\
(WDS SLHUZV]\ NU\WHULD Z\NOXF]HQLD

3R RWUJ\PDQLX GRNXPHQWYyZ RG NDQG\GDWYDZGIRG
UR]SDWU]JHQLH RWU]\PDQ\EXKLBRNK BN QWYX ZZ MG\ LR S U D

.U\WHULD Z\V]F]JHJYOQLRQHS RVIEF |[HU\SHHWW\ZLH *HM V&
FIOH LQWHUSUHWR ZB@RHS PLL RS UJBP@ZE NN O X F]H @L IZ ]
SUJHWDGHBIRNBRVWDZF\ NWyU\

X JEDQNUX®REZMHVW Z OLNZLGDFML JG\GSR]RGWDH|H G
X¥G ] ZLHU]J\FLHOD PALG |DBD QR SRGONE] JG\ ]QDEG X |
SRGREQHM V\WXDFBREREBSMIR GRVWRGQHJIJR ] SUDZH
NUDMRZ\PL

X SRGOHJD SURFH®XBERVWDEIL WERFXSPWG\PXVRZHM OLN
SRAGODG]RUBREZHWPX GXEGRZXN ] ZLHU]J\FLHODPL OXE
SURFHGXURP ]JJRGQ\P ] SUDZHP L UHJXODFMDPL NUDN

x JRVAWIND]DQ\ SUDZRPRFQ\P Z\URNLHP ]JJRGQ\P | SU]H
MDNLHNRO ZSWHWN ZRU GHRVEFIPDIS R JRV S R G D UG} H] I XQWXIE QM H T
ZLQQHJR@WREDDQLUPGERBRZ\FK GRZLHG]LRQ\FK Z MDNL
]DPDZEBIMBRGPLRWWDQLHIXGRZRGQL

6V6 RIHUHQW ANWDIDQREWDZRPRFQ\P Z\URNLHP |D QLH
SUDZD NUDMRZENBR GRABEFMNND]X QLHOH XD QRMEM MOMFR C
] SURFHGXU SU]J\]QDZDQLD NRQWUDNWYyZF B XE PR QF K
SUJDNG Z\NOXNAJDMRZHJR RIHUHQWD G DWW GNP HMEG QR |
PROLFR MDN VWDQRZL R W\POBUDIZIRS NJHIVMRZ H J DNDH. H
VWD @REXLSRZD Z\NURF]JHQLH Z NUDMX RIHUHQWD
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X QLH &YSH REWMZA ]ZDQ\FK HRBQLEB VM QD XEH]SHRFQH
]JJRGQ\FK ] SUJHSLVDPL SUDZQ\PL NUDMX Z NWYG]P
]DP D ZEDAK

X QLH &YSBH REMYZA |ZDQ\FK PARIBQLHP SRGDWNyZ JJRGQ
SUDZQ\PL NUDMX Z NWyU\P MHV& QD LHAVIFAEWM R ZD Q\

X MHVW ZLOQ\WFRRXBKYESHRGDZDQLX Z\PDJDQ\FK LQIRU
QLHSUDZG]LZ\FK LQIRUPDFML

X NWyUHPX GRZLHG]LRQR ]DZDUFLH WARNMALP M XE IRNPOGE

3RGPLRW\ |BPPDERDMWRPDW\F]QLRH HRGQMWFZ QD SRGVYV
WDNLFK MDRXIDQD]DE M]H KU NRUK SIFWDV Z R D

(WDS GUXJL NU\WHULD Z\ERUX

.U\WHULD Z\RRURLDYQHHWOH*MLZFZRRHNRQRPLF]Q\FK L
NDQG\GDWD RUD]L ER MHIRKPRF]Q\FK

DN SRND]XMBGGRH@L.GH ZSXEOLFWMRH RIJUDYLE®MSRGVWDZR
IRUPDOQHJRG S UGRNXPHQWYZ GRVWDUF]RQ\ERE\SGREURHH WK
ZOFLZ\ SUBHNW\WHULYZ GRERUX4GRSRBURD QR BAPF MSYDZG]H
GRVWDUF]RQHM LQIRUPDFML : SU]JHFIZ8&LF 3RI\S B GINXO O F RV
SUDZG]LZHM VHOHNFML (MMALWLYNR DEVMDRO QR

X -HOL FKRG]IOIRFRPRHNRQRPLF]QH W HIHUHWFREZH GRV
Z\V]F]JHJYyOQLRQH Z '"\UHNW\ZLH R\ VI8 Re&ENMNRN IUHDNR
UHIHUHQFMHGMDSIRER LJPW F)DPRYR B MH N W\ Z Q@ X QIIRYHAV
NRQLHF]QH DEGREZRERVWDZF\ | FI\WWWR HNRQRPL
SXQNX ZLG]HQIFD HZ MR@NUHNVQHJIR NRQWUDNW X

1D SWHW\GIJLH Z SRWZLHUG]HQLX ILQDQVRZIVFAK R IHIWH
PRIJSRPYF ORHNUHIHUHQFMH

R RGSRZLHGRDEFRHQLD Z\WWDZLRQH SU]JH] EDQNL
GRZYyG QD XEH]SRBFJMONBDMERDZRGRZHM

R SUHJHQWDFMD ELGPRVYELO®E\VZWEL WDP JG]LH ]
NUDMRZAPLZ\P GOD VLHG]LE\ RSHUDWRUD JRVSF
SUJHGVWDZLHQLH

R RZLDGF]HQLHFHDERBRZUMWN REUEWRIYWBNLL WDP J

REUyW Z G]LHWBGHIM INR@REMDNWHP Z PDNV\PDOQL

REURWRZ\FK ]&RH@IDHSHLRG&WIWZD O KED UR [ISERE |
JRVSRGDUF]HM WDN GDOHFH MDN LQIRD®QBMD |

2JRV]IHQLH R SU]JHWOID NXVPYMtY BRKEM HIHUHQARU QR WWI
SRGPLRW ]BPDZXBMIMMR NRQLHF Q& ZYNRUPDFML HWy
SU]\@DRQH SR®M\ DOH NWyUH RERMMNWEKIQHH ZVFHOX )
HNRQRPLF]Q\FK L |t@AFRY BR\WW PARF\F&RVRGNUHWQHJIR

x -HOL FKRGVORLQIRUPDFEFMLARDPR WHFKQLF]Q\FK L O.

GRVWDZF\ V]F]HJyOQLH SUHIHURZDQH V

R OLVWD QDLMSIRITFFK GRVIWDANRIEQRVFK Z RVWDWQL
SRGDQLHP NZRW GDW L RGELRUFyZ SXEOLF]Q\F

Q
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R ZVND]DQLH RVYE OXE RUJDQLUDEWK W HAKQ LLFHQ
ZFKRBJFK OXE QDI BUMAKRWYVWZD RSHUDWRUD .
V]F]JHJYyOQLH RGSRZLHG]UDMIR\FK ]D NRQWURO

R RSLVXHWWHFKQLF]@FXRIBNAKDSU]H] GRADDZEX O X E
Z FHOX |DSHZ@LHQHYRD W REWRIEWW BOHE XGP ZF]\F k

R NRQWUROD GRNRQDQD SBJH] GRGRVRAD | B FORZHLICSN
V VNRPSOLNRZDQH

R SUYENL RSLV\ L OXE IRWRJUD PV LINBARW X K DG W ¢
*GDQLH SRGPLRMHIRDPDZLDM

R FHUW\AILNDW\ Z\VWDZLRQH SU]JH] NRPSHWHQWQF
NRQWURBRL FHDBDUWRNILNREQRERRGXNWYZ SU]JH] VSUD:
Z\ND]DFK OXE VWDQGDUGDFK

8G]LHOHQLH |DPYZLHQLD

SURFHGXUD XG]JLHOHQLD JDPyZAIHQIREG MDAWIRS XH O

SRWHOFMDOQHJR RIHUHQWD

"\UHNW\Z\ HXURSHMVNGHED VDRSFIMRDXMU\WHULYZ SU]J\]
SXEOLF]Q\FK PLDQRZEFIQGD DOMWOINRUJ\WWQLHMV]D RIHL

QLQLHMV]\P SU]JEFRG GUDXQHE SR® NKEDUR GUXJLH NU\\

MDRRRZH L ]DVDGOGNXANRIQ\FVYH GREURZROQH 8MPXMH RQ
URERFIN@®GBMM NMWHHNVSHUWYZ FAAERUHGQWXRMEIHAEK PZ G
VHNWRU]H GRVWDZ*"\WHIN SWR]IORFZH HOGJRISHMVNLP

X

: SUJ\SDGNX NRQWUDNWX SUJ\]QDQHJR QDMNRUJ\WWQ
RSLVLH GR GRNXPHQWyYZ SU]JHWDR\ RXWK 78RO PRVRWN L]
SUJHZLG]LDQH NU\WHULD FRB]SRBINZOQED Z PDOHM

: Z\QLNX WHJR SRGHFLR®]UDPEX®MYV]\WVWNLH NU\WH
]JDPLHU]D X@IWEFEKZLOL GRNRQ\ZDQLD RFHEQW W HFWRP HC
XZ]JOQLDQQ\FK NUWWULYAZNQIDQH Z |DSURV]HQLX G
VSHE\ILNDEMDEK

"\UHNW\ZD (& ]DZDBRBREZOISVMWEQHM OLF]E\ NU\W
SRGVWIRAUYZQDQLD FPIRUS\RMNWYSRGPLRW\ ][BH ZZ LFIH\D
VWZLHUG]HQLD NWyUD ] RIHUW MHVW QDMNRUJ\WWQL

M DIN R

FHQD

ZDUMMHFKQLF]QD

FKDUDNWHU\VW\ND HVYWHW\F]QD L IXQNFMRQDOQD
FKDUDNWHU\VWR BB ZRAKIDR Q\

NRV]W\ HNVSORDWDFML

VWRVXQHN NRVAWWMBISR ZDUWR

REVD SRVRWD HGIRPRF WHFKQLF]QD

GDWD L F]DV GRVVEPHQ LOX FOHPHQX DR

: SUJ\SDGNX JG\ OLVWDFPIZB GMHVIX ZOEPARWEXNMRQWUD I
XZDJR VSHFE\ILNDFML OXE MDNLFKNROZLHN LQQ\FK NU

&RQNRZLH JUXS\ URERF]JHM )(%(/7(; )$&6(TYOQRMIOILD7, &,7

60, &,7(&2&FK\ $(60,'( +LV]SDQLD L $37,DP$53RIMW X JXORSDRUD
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GRVWIW/ANVW\OLYZ R NWyU\P PRZDGBMNRQWWDRWY E
EH]SLWRMJBED L REURQ\ RUD] REURD\]D¥FHKRAIDERW DO
EH]SLWRJBAD GRVWDZ

TU\EX@BUDZLHEGOINMIFYOQRW (XURSSHRSANRFKR QR WV D R SO\
XUHIJXORZOR@WHNVSRUX]J\SRRULHOMN %U\W\MVNLP OLQLVWI
"HZQWU]Q\FKEZAMRUNSRZRGX LPSRUWX GRVWDZ\ GLDPRUIL

=JRGQLH ] .R®RZHHFDFK 1DUNRW\I\NRZ\FK ] ] DE Ua®

Z\&F]QHJR SUDZD GR MHM\B/UHMWEBUFP@LD @] XURZDG]D
3UDNW\NED WIYSEHDZLHGOLZDRQMNORRWWINE VNLHURZDQL
QLHOHJDOQHJR REURWX L ]D/M DD O5QRW RDZQZ DL ED]ISILH ¥ ]

=JRGQLH ] RUJHF]JHQLHP ] GQLD G SUUFDPELBUW\ ZERU]

QDMNRUJ\WWWQLHMV]HM RIHWHWR DREIFREREIR MG RZPAID R Z\
SUJ\]QDZDQLD N R GDWIHNMMZH]SIVWZR GRVWDZ MHVW MHGQ\
PRH B\EUDQH SRGIRGEQRILH ] DUW "\UH NOW\ZL OZ FEIHOQXV\R QD N )
GOD NRQWUDNWHOD O GRVNWD\FK PRZD ] SURGXMYWHP M

GRNXPHQEDKPJ -HBEQBNWDNLP SU]J\SDE8WXR EGRYMWHIFIHRIDV H E

ZVND]DQH MDNR NU\WHULXP XGI]LB @HOGLD NIR@ W U DUNHAXV \ EAR!C

UYyR & (&- PDUFD U VSUDZDV@WGE&FDO DYOQDFI|DU
, VWU

Xx I1IDMODLHMV]H MHVW ]DSHZQLNQ\WHUIRDWER VW-EPIREFR
Z\NU\ZDH)QQ.BPH QWY XMFKW. RIHUWDFK V]F]HJYyOQLH F
VIVWHPX SRG]J]OHFDQLD

3U]\ WDERHQ]IDDO &H SXEOLF]QRGBBUDNWGMMFK FRHQHD
ZV]\WWNLFK Z\PDJDQ\FK LBVRK PR FML RE M RGM N F M L

VWZRU]JHQLD Z\UREyZ SUH]HQWRZD @\ DZ/ LIRH HRIFAHEDA K

]IDFKRZDQH WWWPDLL@Q@\ GRVWDZ ]DVDG\ SRPRF\&WHF
SRV SUQHHGIDNAL] LW HIP XSURGXNFMD S HZO \IF KG R D WHD R DRV

Z\NRQD QD UH|SRR WDHKEQER. MHIG]LH W DN D*H RW® UHRES

SRG]OHFHQLD Z NUDMDFK WUJHFQBK\ZQWHKUHZ\VE
EH]SLHWRJAD

3UJ@NGHFGE.H VSHF\ILNDFMD GOD NLORNK RGHOHDF FR MK NIR R @/
SUJH] V]ZHG]NLH OLQLVW HIXRVZIR 2PDRRYQLPODVW

Z G]LDOH NZDOLIZNN®WHHMWDRKH SURGXNFML VXURZAFRZ LU
SURGXFHQFLH SURGXFHQW®WLAHK] RNERHQUAQSIVH ] IRG QS EDR LD M

Z GILDOH LQQH I*QZRANBIEWK QWD CGHADG)LE MW ZYyUF]\P | NW
XZ]J®QLOU]\QDMPQLHM SRIJRPPORIRERIHBL2UIDQL]DFML 3UDF
]JDWUXGQLRQ\FK ]DND]JLH SUDF\ G]JLHFL ]DND]LH SUDFR\ (
QLHVWRVRZDQLX GWANSUPZOQBRMU |ID\ZWEXRINYZ |[DZRGRZ\FK

ERMRZH L VSRGQLH QU 6 D ] OLVWRSDG

'Uy® .RQWUDNW\ SXEOLF]QH V]ZHG]NLHJR OLQLVWH ZD|
VSRGQLH SRORZH L ] GLDJRQDOX QU 6*H PDU\RDB

OyZLF RJYOQLHF QIPDXMDG]H NU\WHULD SU]J\]QDZR®OL
ZDUWRNHFKQLFRGZ\NRQDZFyZ&ZQ\FK GRVWDZFPAF U
ZV]I\WWNLH N UNWVGH [} DR PERR D URLAR | H U W\

k
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x .UIWWHULD FERSWBZH¥SR\FK L RBRGRQ@ME¢ND GR Z\ERI
QDMEDUS®HADBMORE RIHUW\ SREH #D URS QN LSAPIGM A GLADON |
NU\WWHULYZ NRZEMWNRQRPLF]QH RG&R ZRWNM-®LNR®OU b
EH]SRIGQLR GOD GREUD BEREPLRWX ]DPDZLDM

R 6SUDZWMW3QH

7HQ SXQNW QLH SRWUXEHIRNIIHIVURP Z XSREZEZQNH G
SHUVRQHQXRGWQH ] OHPLY|OQBFWRGRDXEDGOWPL JELRUR
RERZXM\PL Z NUDMDFK RIHUHQWyYZ : SU]\SDG®BYEUI
JELRURZ\FK Z W\P REV]DU]H VSLV\ SRUWR®BPRZLHSEQ
LQIRUPDFML R ]DWUXGQLRQ\FK SUDFRZIQDGIP]HRLIR YL QI

, QWHUSUHWDFMD .RPX\QAZIDDWEXMPNL WSRVYE SUDZR XQLN
'"\UHNW\Z\ R |DPYyZLHQLDFK SXEOLF]Q\FK RIHUXNMNP QD]
SRF]U VSUDZ\ VRFMDOQH ] SURBMEXUBJRLFKD PALZH®IR UD
SUJ\SR®QIDINUHV VWRVRZDQLD GJDOMPE K H DIDXQMN YD LHLP
Z FKZLOL SU]\]QDZDQDR RBQWYHNWHQOMSR]RVWDMH Z
IXQGDPHQWDOQ\PL SU]HSLD BDLG BrU P ZBR KXDIGVEQ H J R XIEMZ L
UyZQRIZ\FK HNRQRPLF{Q INHURVHUWX P W RU 8 G LFIX UBPHJ 19 ISR
NRQVHNZHQFML Z VWRVXQNX GR RIHUHQWYZ ] NUDMyZ V

=DAGBM Z\WZRU]JHQLH SHZ®\AK Z3 BRY BBE] G HF H QWD |QDQ |H
(XURSHMVNLHM RIHUW\ZSRE LML X | INBIYHAIND Q SWD|FIS L Vy Z
XEH]SLHF]&8GLY\M SRGDQ\P NUDMKL R K HM REWOR R/ ] FE HRJ y

WVJRGQLX SUDF\ ]DND]JLH OXE MHJR EUDNX ]JDWUXGQLD
R SUJHVWU]HJBQLHNDURBIF] R UyZQ\P WUBNMRZDQLX NR|

. DG]H SXEOLF]QH ZLOQRL ZSUIPEIGERQWDHZFQLIBD UFK SRWHF
SRGZ\NRQDZF\ FUFHPHYISHUNWRMPQLHM SU]JHSLVEHR]@EH]!
]DZDUW® GD¥FMGPIQDURGRZHM 2UJDQL]DFML 3UDF)\

NBG\P UD]JLH WDNLH GRGDWNRYHI N \RNRUIHXPZ [X\LID &R
R SUIHWDUJX WDN E\ RIHUHQFL ZLHG]JLHOL R LVWQLHQL

R 6SUDZ\ RFKREBRYXLVND

- LQWHUSUHWDFML .RPXQLNDWX .REDGWHL Z\NRQDIZFDH
(XURSHMVNJAHM MBBL VSRWEDQYBBREOHP\ RRIGRZQVND
USQ\FK HWDSDFK SURFHGXU\ SU]\]Q®IP\GHIE0 & R ROV IBRMNDA y
SUJHSLV\ Z NRQNUHWQ\F\PUNGR GINNXVWREUQR ¥ ]S W]\ JDEZND Q |
PROLZR SRGPLRWYZF\PRDERD®RHWOIW Z\BPEDLF]Q\FK Z
GRWFERFK UyZQUBGREKUBRGRZLVND

"\UHNW\ZD (L E\ Y] ZD O ED Q DHRBIZWRFD) ZDVSUDZDFK RF
URGRZLVNDFYRR UNDWHFHGHQ@VYy2/ AVVEXQH NU\WHULD SU]
VSBILF]WHU\ ZDUXQNL

ZLOQOA]EUDQH ] SUJHGPLRWHP NRQWUDNWX

.U\WHULD WHQOVWROGWDWHEZLH SU]H G PHRRWYINRR ZIREDD RIMHQ
SRJLRPX Z\NRQDQLD SURGHN RZBZEHR @HNOU]HGPLRWX |

&20 ZHUVMD RVWDWHF]QD
2UJHF]HQLHX7D \EXWIDZ L H QLD ZU]JH
&20 ZHUVMD RVWDWHF]QD
(&&- DU
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WR GHIVSHEMLNDFMH WHFPBIRA G HNZ B WIQBLMS GB SATGHR
RIHUW\ N W \RFM ® DDEAD

ORH LVIWIZWMHN SRRL Z\PDJDQLDPL VSHF\ILNDFMLDRHF
SU]J\]QDZDQLD 6SHF\ILNDF® BMWDFO®DLF R LRR UHWy U
XWUJ\PDQ\ 3RGPLEW)\PRISHAFLBGRAD QD HWDSLH SUQDQL
SUJ\IQIERGDWNRZH *SK@XWSURBXNWRZL NWyU\ MHVV
PLQLPDOQHJR

ZLQQMCGERNG QBIWZH GR Z\OLF]JHQLD

ZLOOAXSUJHGRYRRH Z IDSURV]HQLDFK GR SU]JHWDUJX

PXVEU]JRGQH ] SUDZHP XQLMQ\P

3UDNW\F]Q\ SUJHZRG QLN SXE QLHR QW KD yZ NWRIVR BALR KU
Z\QLN LQWHUSUHWDFMLGR® X S UNDWRXGIFRAUBRELYIVH. V

.UV\WHULD SU]\]Q PABIOYYNW RSIR W W D

Z&Z QD ]DWUXGQLHG@RGNRZMNLMBFKQEL (XURSHMVNLHM

PRGM.HD WDQMD Z\PRUE]QSRQDU]XFRQH SU]JH] XVWDZRG
GRVWDZFD OXE SRGODNRWDRED]RVWHQLH |DWUXGQLHR
V]F]HJYyOQLH GRW\F]\ WR W\\JRGQLD SUDF\ ]DND]X
]JDWUXGQLHQLD UHYVSRAIWVARDD ®UDFS UYZBIRIFAY\]Q BB H
SXEOLF]QR FREJHRAOYBUDEP]ERVWDZEQLB UFK SRGZ\N
IDNW\F]QLH SUSHYWODMRBOMHM XVWDERGD ZS/WDZD SADW R
Z\QLNDRK ] SRURQWPLH AJ\QDORGR
2UJDQL]DFML 3UDF\

IDAHWBNSRGNMUH SRUR]JXPLHQLD 02 DQANVPDOQDRAL QR U P\

EXiSUJHVWU]HJDQH SU]JH] GRVWDZFyZ L ZV]\VWNLFK LFK

GRNXPHQW RS FLW S

HNRORQDAMYSWRGXNFML VFJERYyOBEW © RQ JXK*¥SE B NREJD
SURGXNFML EDUG]LHM OXE\PK LMDAZH D Q DHFDRI]FDPOM F ]
URGRZLVNRZH QDU]XFRQH SU]JH] XVWDZRGDZVWZR NUI
SRGZ\NRQODEHWIHVWURZDOQL

X : DG]H SXEOLF V/GH XYPHP HO WRAZHN RWU]\PDQHRQRHHD
SUJ\SDGNX JG\ RIHUMNRYRZREMR IRV Yy Z QDR L XRIG K¥X F
M : NUDMBFEENRIVNLFK MNMWYBHHIXSODRMH Z WHM PL
]JDPDZEBM RV HGK DPRWVMER]JDIOH GR RGU]JXFHQLD HNVWU

Z\QLNDMK QD 43®]JNEUDNX SUJHVWU]HJDQLD GXEHSUD

SUDF\

3UJHG Z\GDQLHP GHF\]®G R BXE OXFFH/IQHHXOR M] & RSLU/RMPL
Z\MOLHQLH &IFFRlY &BRZ\FK RIHUW ]ONYWRWRQQM |
VSUDZWH FI] EERSRG XGRYWDUF]RQH X]DVDGQLHQLH

2WU]J\PDQH X]DVDGBLHRDIMQWRY HNRGRREMVX Z\WZy
SUJWAPL URIQLDPL WHFKQWRRIRLNREW\VWQ\PL ZDUX(
NRUJ\WWWD RIHUHQW SU]\ GRVW D Z IQH BRIURFGNK HINWK XORIE [

K

d Nt W
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-

-
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SUIBHRIHUW SUJHWDUJRZ\FK L NU\WHULYZ GRERUX

2IHUW\ L XG]JLHOHQLH QD SRARAWDLRIHMIOMW\VX1DQR H
RIHUHQWYZ FEGIRMIM RRZDQLDOXEIVA RGQLH | VIVWHPHP
SRGVWDZLH SXQNWyZ S¥]\]¥BIZBQWKWHFGLHWGH KU\\
QDU]XFRQ\FK Z GRNXPHQWDFK NRQWUDNWRZ\FK OXE |
GZLH ID]\

"REYyU*QMFK NU\WHULyZ VXJHUR ZIDHWEBHNF PRI LN R O XP G X Q NADWEZ
SUJ\]QDQAGKPXDNU\WHULXP &RMP]QIQH 7 RHDX ]L O X& WIRGPIOR.
]DPDZEDM®MD RFFWH SUDZR GR GRZROQHJR LFKA&D DG DSRWREIHE!
VIVWHP NU\WHULYZ ¥ 8NXQNERZ QM HFVWWH M X L H O&R QNWWRIZM NZ| FK]
UR]JPDLW\FK GJLHG]LQDFK JGZXQDRKRGRLHIRW U NHE@WIDUWW D
EDUG]LHM RJyO @FILHZQE B MBWENGRSX EOLF]QHJR

D \ZEHQLH VI HURNR BIRMRHWOH RIHURZDQHM FHQ\

5HODW\ZQ\ GREyU ]DVWRVRZDQ\ G é05 BAFK VDL FZKiiUNN
WHFKQUBPMHRG SRGPLRWYZF\FIKPOZLUIFM SULRU\W 8\ XZ
]DSURSRORYD W UD LRER

x GREyU FHQD{iMDMIBRADR Z WDNHPNUM®NUHD FHQ\ HUA
PDMJyZQRZADSRGVWD Z\
X GREyU FHQD i MDRIBRIADR Z WD NHPFWOOYREDMHVW ]D

QDM@DHMV]\ D RIHURZDQD MBYWW SRR XZ RIJUDQLF]RQ
MHVW UyZzQD MHGQHM WU]JHFLHM RIHURZDQ\FK SXQNW

x GREyU FHQDiI MDFDFRWER Z WDNER R HQWRZD Q M HW
QDMLVWRWQLHMV]D D FH®Q\D KR XQRJMB g WF FRD PX ZDN |
MHGQHM WU]JHFLHM RIHURZDQ\FK SXQNWyZ

-HOL WR NRQUIEB]QBVVWRYREPU SRWUYMQ\ OXE
NU\WHULBPLMDNRLQQDBEDHMV]H ERBUXBWJHGPLRW NRQ
1D SUPB MMHNU\WHULXP F]DVX*BQV\WDH]MHRGP DXRED |DPIL
QDMRDHMV]H ZDUWRV]PMWRY@ZDGREYyU QS > FHQ
MDWNRRZD FIDV GRVWDZ\ @

E 7ZRU]JHQLH NU\WH]DLYZFHQREIRREIR JR ORHNULHD V]HWRNR
MDNRRZHM ED BWHRIW\ SUJHWDUJRZHM

1D SRSDUFLH YW HMi SOXYNWDIES BRIFDI &\ V ] H U R N*R( NS E 05 W KV
NU\WHULXP Z VHQRLHUWQWLPNWYU\ QLH SU]JHVWU]JHJD
NWYyUHJRNROZLHN ] W\FK NU\WHULyZ ]RVW DQ EBEX@OQ-HND Y\

1IDVSLH ODQVRMK NPQG\GDWSRUNRQDIMG L NRQWUDNW ]I
SUJ\]QDQ\ RIHUH®W RZIE BEQINWZY Z

3UIV@BQLX HNVWUHPDOQLH QLVNNRQRIHUGMH §URESULRIZP S PO HSLL VI
(& 1] NZLHWQBRGENM®HSRGPLRW\ FBEPBIIBE® RGU]XFHQLHP WL
SRSWRVELVHPQH X]DVD&D RHOUW V| WyIFEH ZEGD M V SUMDHE G/ JF ] ELR U
SRG XZ®RV WD U FJRIGHD Z DM D
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ORRQD |[DWHP |DESSRERWOHPBALHUBRWMWDQRZLRQH NU\WH
RFI\ALH PRERGOHFRG\ILNDFMLAFE NYHUXQNDFK JJRGQ
SRGPLRWX HHIRZLDM

]D?ggﬁé%MGRZDBDMWDQG?gggggg&MMDGREH

-DNRSURGXNW X
&]DV GRVWDZ\
'DUWRVHFKQLF]QD

2EXJD SRVQUDHGD

SRPRF WHFKQLF]QD Z W\P
Z\GDMIQR
]JDRSDWU]JHQLRZD
3U]JHMUJLVWR

Z\NU\ZDD QR

&KDUDNWHU HVWHW\F]Q\ L
IXQNFMRQDOQ\
BWRVXQHN NRV]WyZ GR
ZD URIR

2SDFD@QR

%H]SLWM|BER GRVWDZ

.U\WHULXP GRGDWNRZH
Z$Z QD ]DWUXGQLHQLH
.U\WHULXP GRGDWNRZH
HNRORJLF]Q\ FKDUDNWHU
SURGXNFML

S

Ol

6\PXODFMD

3U]\ RH QLM ]DVXJHURZDQD PHWRGD Z\EyU J\DD\NWFHHSLWY R
]JDSURSRQRZIDN RV \PROWFNDVWRVRZDQLX WDNLHM VLDW

D 2V]DFRZDQLH FHQ\
+LSRWHRIEREJ]LH GREyU F &1 DIRERRZZIDU W R

3U]¥NG WUJHFK XF]JHVWQLNyYZ SU]HWDXPXD QHWHDLFHR G
SU]PMD ZFWMRHM ID]JLH SIQHIRX SXEWW SR Z\NOXF]HQLD
NU\WHULYyZ

JLUPDF$IQD VXJHURZDQD HX®RD FHROQNWYZ |QD

JLUPDFBOQD VXJHURZDQD *VH R U@L GROWIG R\ RIHUJFLH
SXQNWyZ F&® RGMPDNV\PDOQHM OLF]JE\ SXQNWyZ

JLUPDFBQD VXJHURZDQD *VH R U@L ROWIG R\ RIHUJFLH
SXQNWyZ F&® RGMPDNV\PDOQHM OLF]JE\ SXQNWyZ

ULL
LH

ZID
N L

RH |
FK

MG
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E 2V]DFRZDG@®LR2HINRD BWHRJW\ SUJHWDUJRZ

JLUPD BRHQLH URERF]JH NU\WHULD X]QIEHSP]HWNPE X
Z\NU\ZDDSQRRGXNWX QEB]DGRAMPBHR EBPDMVERI GRV W D
SXQNW\

JLUPD |®HQLH URERF]H ZV]\VWNLHAHN U DWEHWLIDP | &/
REXJL SRV'QHMADSRPRF\ WHFKQLF]QFH EHPIVWZRI]G B R
SXQNWyZ

JLUPD &®HQLH URERF]H ZV]\WWNLH NENW HOL &NVHDR
SUIHMUW]WWR U\ZDOQRG XNWX BMWYGHR \GREUH RUD] G:
GRGDWNRZ\FKVINWAWU BIRYE MR QSM QNWYy Z

F 2FHQD RVWDWHF]QD

JLUPD $ SXQNWyZ FHQDU SXQNW\ MDNR

JLUPD % SXQNWyZ FHQDI SSHKAONWWZZ M D N R
JLUPD & SXQNWyYZ FHQD i SSCQINWY YZ MDNR

=DPyZLHQLH ZIRWRPESU]J\]QDQH ILUPLH &QHM RSAREXD
DVSHNFLALZWHWKRQLF]QHM
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8VWDZRGDZVWZR Z VANWRU]H REURQQR

$UWENX SLHUZRWQLH DUW FHURN W B WOXQRVSMIEIEDL [
PROLZRGHURJDFML RIEZ DGWHUHVLKNWZADSNHBRME@NR AN L
]ZUDQHJR ] SURGEXKBIQ G O HDPP EQ®KE P EDWH WIROMHQQ\PL

.RPXQLNDW .RPLVML ] JUSs®QKXDXQ L MQ HRMZ\G\D B DRAEHUR_Q
]JDDGUHVRZDQ\ GR 5DG\ (XURS\ 3DUODPHQWX (XUR
(NRQRPLF]J&R]®8RR L GR .RPLWHWX 5HJLRQ R VIV DD ViH
REURQQHJIBXIMGREWM]HFK NDWHJRULDFK

Z\URE\ SU]H]Q D&RURMGQOAX VDR\OWN R LFH. GIRVO U Q H WRH  PDUW
7TUDNWDWX :( DQL DUW "\UHNW\Z\ (& DUW
WDMHPQLFD KD QGRRZO\FRFIKQWRDHWWZ REGIDYIRHGFRAH LW

Z\URE\ SU]H]QD R]RFEQUHR MDBKWNERPXOLWDUQHJIJRFH O
Z\SRYMIDLD R Z\WVRNLP VRIRS QR XW S RIX NDRV H MRHN.W R|D ON 17
R G FRH \

Z\SRNQLH R EDUG]R Z\VRNER RWHR SQIXSEIRBOIFKARDUW

A4

1 71T 7\

—

3R]LRP ZWBDQZVSYyOQRWRZHJRHQLEBORE ZRSRQ\P MRV \YLYVNG]
SRUYZQDQURZLWDPL ]JDNXSDPL GRNRQ\ZD@NRIZ\S\LJH] N WY M HD
VHNWRU WHQ SRVLDGPDOK INURINWAUHDUN W & PEL DSAKAE & BEH@XPLLEHW D N
SRXIQBREQ\FK LQIRUPDFML PLOLWDQ®\FO MHOW SUHVYX |@DJ R
GOD LQWHUHVYZ :VSyOQRALY M D DRy @I DN W H U/ \E\ IUBESW D F
RJUDQILEFO® NRQNXUHQPMIRFEEFODRYNXIPHQWDPL L GRVFWDBAF O
1ZUDQE JZLNOH

=

% LFEUWH HOHPHQW\RPRE NKASSP\IV @G DDG O Dy 3 UIHPOXF K ]
REURBIQRNWYU\FK FHOGIP IMHMAWL PIDFKRZDQLH WREK®L
ED]\ REURQQHM L VWZRUJHQLH NBQWKF]GTK KB\ BDO
HXURSHMVWXD PR REWRQ\

7HFKQRORJLF]QERZD SWHP\REWRQ@QR\P VSHFMDOLV
WHFKQRORJGHH®DOL D XW|GDZF]R UR]ZRMRZB URERB®DLI]N
Z\WZyUF]H RUD] PFEOUNARWH RV SIR BRRWIKY\WL VWUDWHJILF]
(XURS\ L NRQLHF]QD MHVW LFK ]DFKRZDQIHFK SRQWR
SUJ\F]\Q

MHVW WR ZBQXQEBR XVWDQRZLHQLD SUDZWDRRH
%H]SLMBMJED L 2EURQ\

N MM S

7]

© FHOX VSUDZG]HQLD F]\ Z\URE\ \& DENUWLRMSUH K] QLR FURFEDE \
SUJH]QDF]RQHNBRPIXOLWDUQHJR SRGPRIBWW RDNRIAILIBDWLD RELHNW\Z
LVWQLHQLH VSHFMDOQIRUERR)DIER GRAHH RGSRZLHGQEH G REEDNXB R
OXE F]\ Z\PDAFLVDL PBMHERDIDBIOW]F]HIYOQH FHF&\ QQBSTREQME R Q
EDOLVW\F]QD RFKURQD SU]JH® RMNXAYQPRL BN QPP 1O XE @ILHR
3RU DQHNV =DZLDGRPLHQRIH Z VHNWRU]JH REURQQR

30DQO®|LD GODyBUJHPOAFK | REURDMIIRRSRQRZDQ\ SUXHR SREMIN
&20 ZHUVMD RVAFDOLHMF]QLS + |D

.Y — =

—~
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MHVW WR NRQLHF]J]QH GOD ]J]DFKRZDQLD L UR]JZRMX NC
SUJHP\VAaRZHM NWyUH V ZD*QH ]J]DUYZQR GOD FHOyZ PLO

MHVW WR ZD*Q\ F]\QQLN SR]JLRPX ]DWUXGQLHQLD V]F]
ZLHOX PDa\FK L UHGQLFK SU]JHGVL ELRUVWZDEFK

1D FR QDOH*\ JZUyFLU XZDJ

W\P NRQWHN FLH EDUG]R ZD*QH GOD NRQWUDNWyZ
EH]SLHF]H VWZD L REURQQR FL MHVW Z]L FLH SRG XZ|
WHUPLQ\ GRVWDZ EH]SLHF]H VWZR GRVWDZ L EH]Z]JO G
SRGZ\NRQDZFDPL

1LHFK NLOND RVWDWQLFK Z\GDU]H SU]J\SRPQL QDP *H
ZayNLHQQLF]\ Z NUDMX VSR]D 8QLL (XURSHMVNLHM PR*H
PLHMVFH MHJR SURGXNFML ]QDMG]JLH VL Z QD WHU\WRU

NWXQGHVZHKU OIVVW .DPSIDQJHJH LQ -XJRVODYLHQ QIKHQ!!

: U PXQGXU\ ERMRZH GOD DUPLL QLHPLHFNLHM E\4\ SU
NWyUD ]JJRGQLH ] |DPYZLHQLHP SXEOLF]Q\P PLD4D GRVWDUF
SURGXNFML ¢UPLH MXJRVARZLD VNLHM + MDNR SRGZ\NRQDZF
W\P SUJ\SDGNX QDUXV]RQ\ QLHNWYUH SDUWLH PLD&\ UDFM N
QLHPLHENLFK NWyUH E\a\ JRWRZH UR]SRF] ii G]LD4aDQLD|PLO
SUH]\GHQWRZL 0 OLORVHYLFLRYL MHGQRF]H QLH ZVSLHUDM
VXP SLHQL G]\ Z UDPDFK UHDOL]DFML |DPYyZLHQLD SXEOLF]QF
GOD DUPLL

3R W\P LQF\GHQFLH GHSDUWDPHQW ]DPyZLH SXEOLF]JQ\FK
XPLHV]F]IDQLH *DGQ\FK J]DPyZLH Z (UPDFK VHUEVNLFK &R ZI
]JDGEDU R WR E\ |DZLDGRPLHQLD R SUJHWDUJDFK XPLHV|F]DC
1$72

'UyGABGGHXWFKH =HLWXQJ PDUFD U 6HUEHQ VWHOO
KHU!! 'HU 6SILHJHO %WXQGHVZHKU $QUFKILJHV *HVFKII

WHM V]F]JHJYyOQHM VIHU]JH VSUDZ ]DVDGQLF] MHVW
FKDUDNWHU\VW\NL RIHUHQWYZ GRW\F] FHM Z\WZDU]DQLI
DN ZF]H QLHM ZVSRPQLHOL P\ GRUDG]D VL RJUDQLF]H
JDUHMHVWURZDQL QD R¢;FMDOQ\FK OLVWDFK X]QDQ\FK G
SRWHQFMDOQHJR GRVWDZF\ QDOH*\ RG QLHJR Z\PDJD ¢
SUHF\]\MQHM LQIRUPDFML R PR*OLZ\FK PLHMVFDFK Z\WZ

3U]JHJO G RIHUW SUJHWDUJRZ\FK L SUJ\]QDQ\FK ]DPyZL

-H OL FKRG]JL R SUJHJO G RIHUW L SUJ\]QDZDQLH ]DPyZl
WHFKQLF]JQHM WHUPLQ\ GRVWDZ D SUJHGH ZV]\VWNLP
SURGXNWX ZVWHF] D WDN*H EH]SLHF]H VWZR GRVWDZ ¢

=DWHP Z RGQLHVLHQLX GR Z\*HM ZVSRPQLDQ\FK SU]\N:
QD GRVWDZ Z VIHU]H EH]SLHF]H VWZD L REURQ\ SRZLQL
GRERUX

FHQD
ZDUWR U MDNR FLRZD
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SUIHMULNPRIRZROHG]HQLD KLVWRULL Z\UREX ZVWHF]
EH]SLUWBEXXFKD GRVWDZ

'OD W\FK V]F]HJyO Q\FiQ IN RIDSVURISRESRERR FG R E y U

%DUG]R _
]DGRZBABDM

%H]SLNMEBR
GRVWDZ

3UJHMUJLVWR
Z\NU\ZD®O QR

7HUPLQ GRVWDZ\
-DNRZ\UREYyZ

:DUWR
WHFKQLF]QD
2EXJD

SRV S UQHGID

SRPRF WHFKQLF]QD
Z W\P Z\GDMQR
]JDRSDWU]JHQLRZD

&KDUDNWHU
HVWHW\F]Q\ L
IXQNFMRQDOQ\

BWRVXQHN NRV]WyZ
GR ZDUUWR

2DFD@QR

.U\WHULXP
GRGDWN&ZH ZS
QD ]DWUXGQLHQLH

LU\WHULXP
GRGDWNRZH
HNRORJLF]Q\
FKDUDNWHU
SURGXNFML

<

DGRZDIEDDM6WDQGD5JE¢C|;R|§§-|IESD]1\}TH]DGRIZH (0N
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=BF]QLN

(7$3 3.(5:6=<DUW L "\UHNW\Z\ (&

D .U\WWHULD Z\NOXF]HQLD
*G\ RIHUHQW

JEDQNWXOKEZDMHVW Z OLNZLGDFML JG\GER]FRCAWDAMHG

XBDG ] ZLHU]J\FLHOD RiLG | D®D\QDRVLSIRGOXNE] JG\ ]QDK
SRGREQHM V\WXDFBRGREBRIR GIRWVWRGQHJIR ] SU
NUDMRZ\PL

SRGOHJID SURFHIG XSURHRAIYM W BRE LX S D G
JRVAWB®D]DQ\ SUDZRPRFQ\P Z\URNLHP

GX
DZF

JRAWKDQDQ\ ]|D ZLQOMHFK $REDHEGARIGRZ\FK GRZLHG]I
MDNLNROZLHN VSRVYE NWAHJNE §RGERURMXGBERBIQIM

QLHAATHRERZA |ZDQ\FKA) RBQLBBIWMN QD XEH]SHHAFIHQL

QLHOQATHR ERYZ ]ZDQ\FKAMRBQLHP SRGDWNyZ

MHVW ZLQQWPREHXQLQIRUPDFML &2\ P DUICH GRV WD & BI]R

E .U\WHULD GRERUX
ORLZFZR HNRQRPLF]JQH L ILQDQVRZH

2IHUHQW P XMVLQ®XWHD GRAR G\

FENRZLW\ REUEWRSIW]W BN L
Xx LQQH GRNXPHQW\ RELHNW\ZQLH N R QL] QHH
SRV]F]HJYOQ\FK NR@WUDWRMYRPIJA]QHJR SXQNWX Z

x RZLDGF]HQLD Z\WWDZLRQH SU]JH] EDDLN]_GFSHQ]_H-ICEID[ZE

O®LFR WHFKQLF]QH

2IHUHQW PXVILQBEXWID GRIARG\

Xx OLVWD MLMSIRIIFK GRXWDZANREP XK Z RVWDWQ
SRGDQLHP NZRW GDW L SXEOLF]Q\FK OXE SU\zZDW

X RSLVOJUWHFKQLF]@FXRIB/NAKDSU]H] GFRR\ZW D ¥ BX O XZER
]JDSHZQLH@LD IVHVDRIL V SFU ARGV GO HE XG D ZF]\FK

Wz
LG]

LF}
Q\i

X\D

X ZVND]DQLH RVYE OXE RUJD QJIDQ WKL ] W.H KK Q. B/GE\FEKFIC

RGSRZLHG]LDOQ\MDINIR NRQWURO
x SUYENL RSLVN\ L OXE IRWRJUDILH
X FHUW\MILNDW\ Z\VWDZLRQH SU]JH] RILFMDOQH LQVW

x NRQWUROD GRNRGDQDDSBHHLDB\ GRVWDUF]DEHLS
VNRPSOLNRZDQSUPKI DEJRQH GR FHOyZ VSHFMDO

\W

U R
Q\F
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(7$3 '58*,
352&('85% 8'=,(/$1,%$ =3$01:,(1,$DUW "\UHNW\2Z\

2FHQD LQG\ZLGXDQ@QHVKORIHNWWWZH ULYyZ S U]\l QDH]EDQ

XVWDORQ\FK Z VSHF\ILNDFMDFK G RKNMRKHANDYINXL H\ ZR Ly

]JDZLDGRPLHQLX R SUJHWDUJX

3URFHGXUD SUJ\]QD RE@WLDN]D MMyHALW R

D QDMNRU]J\VRVBURNMVYPQD SRGVWDZLH FH QW HLF KZZ
QDMV]HUV]\P ]QDF]JHQLX ]JR®QQB F CEXRBISRRZ P Q MH
JYZQ\FK F]\QQLNyZ QS

'DUWRNHFKQLF]QIFSRZD@PWADNRIHUW\ N Wy B} QDI

ZH&J QBXBAFK NU\WWHULYZ JJRGQEHRY?\BRERPZQPH L@BLC

NBGHJR ] QLFK ]JJRGQLH ] SUJHGPLRIWH R MRTEHASULE AN

MDNR\UREyZ

ZDUWRHFKQLF]QD

REXJD SRVSDHGIRPRF WHFKQLF]QD

SUJHM UL VR®BR ZROHG]HQLD KLVWRULL Z\UREX ZVWH
FIDV GRVWD2Z\

NRV]W\ HNVSORDWDF\MQH

ROFD@QR

FKDUDNWHU\WW\ND HVWHW\F]QD L IXQNFMRQDOQTI
FKDUDNWHU\VWRNIRREXNR Q\

EH]SLIWRBEREXFKD GRVWDZ

MDNLHNROZLHN JPLHQQH NU\WHULD ]JRGQH ] |DP

X

X X X X X X X X X X

NRUJ\WWQD GG BXEZOLF]Q\FK Ft RRQJRUFNQRWHULD F
VNRUHOR ZDRLHKA IMBR\REK SUJHGPLRWHP NRRHVR DNFE
QDMNRUJ\WWWQLHMVA® R UM U Q0P VEEZH) 8B RIVFMD Z ¢
]ZUDQ\FK ] RAGUWR@LD EXVRGQH ] XVWDZRGDZV
V]F]HJYVQ QR DEDGNX G\WNU\PLQDFML
X GRGDWNRZH NU\WHULD SU]J]\]QDZDQLD
ZDOND ] EHJURERFLHP L RJUDQLF]HQLDPL VRFMIO

HNRORJLF]Q\ FKDUDNWHU SURGXNEML L RJUD(
SURGXFHQWD

E W\ONRV{IDMQQD

(&

(DH

W\

RQ
X]Q

F]

RE L
A/RU
5 O L
Wz

Od
LA
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=BF]QLN
2.5( /(1,( 3275=(%

“HG\Q\P FHOHP SXEOLFQ® FKRYMWIZLHMHVW SUHF\]\MQH
Z\URQHM SDP{HZSXEOLF]QH

&R ]D W\P LG]LH ]GHILQLRZD QDD MY HME BR V8 WU RN G\K
SUJ\]QDZDQLD ]DPyZLH

2G]ZLHUFLHGORQH MHVW WR Z SU]JHVWU]JHJDQLX NL(
"\UHNW\Z\ (XURSHMVNLH

$E\ 1DV SIRSNRRALU JGHEEONH

=,'(17<),.2:%0 BURFHGXW WMAHIR RELHJIX LC
=,'(17<),.2:%0 . VWRWD L FKDUDNWHU\VW\NCL
26=$&2:8 :<=1%$&=(x ,OR MDINR

=, 0 32' 8:%$* 2&(1, '\EyU SURFHGXU
=,17(535(72:% 2®DV]DQLH Z NUDMX L zZ

GRNXPHQW\ NRQWUDNWRZH
VWDQGDU\]DFMD

=$352*5%$02: % IDWRIR GDW\ Z\NRQDQLD

=$632.2, "\VWU\EXRMEDWNRZQLNYZ

=DGDQAN®] SXEOLF]Q\ K QIHAL\R GRRNVURHL RIDHNNR Z\FHQ\ GRV
PDMEd JUHDOL]RZDQH =DZLDGRPNHQWH BZRV L SSR N F]LDHP] S
URNX ILQDQVRZHJR ZV]\MMENDHZISRL]\ PDMQUIR RYLULQDQVR

3LHUZV]H ]DZLDGRPLHQLH 352*5%$0 MHVW RJUDQLF]RQ}
GUXJLH ]DZLDGRPLHQLH =%$3526=(1,( BE=PEHNK]ST=D U
SURFHGXU Z\PDRIDRZIHD RUDNRNU\WHULD Z\NOXF]HQLD
SRWZLHUG]RQH Z F]IDVLH RVWDWQLHM ID]\ + ]DSURV]HQ

,ORLRZD RFHQD NRQLHPIQWHKV@RIDNZD NBHR FBIGXSyZ
NWyUDUADVENRVRZBDBUPHAL G\ZDQ\FK NRV]WyZ MHGQRV\

'RNXPHQW\D Q. 1GN®RVWHBZ WABINP X&/ LN ]JJRGQH ]H VSHF\II
WHFKQLF]Q\PL

=JRGQLH ] "\UHNW\ZDPL (XURSHMVNLPL NRQFHSFMD
ZVI\VWNLH VSHF\ILND FOVIAWWNHREEEIOH. FF]|QH RHNFRKH FKDUDNWF
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