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RGP\ Z 3D WE DUWEAHW)\ QDWYEHG ROSU H) @BX 1Q RWP DRUWRD FK |
SXQNX Z 1 HIDVHNRD RSUDFRZ DQAEDED IHP RQWRIQIXP HY. Z WDSRWZ
EWQ RZ \ FK LIQQ FK SXENCRU

: REHFQ P Z\ AQX SU\ MHpP\ MO SUHGHZ [\ WMP SRONHP X
\SRE&H| H WZ X NVUHWRLSYHGNS3F RZ \ P LZ \ ] Z DQCP L VENP LNINZ RGDZ
(XURSIH NY]\ VNIP DVA Q A\ IRQEDIQOAD \AHZ AAA& P SRA XAX
QHSHZ QROALWEER MOQDV] ARG IHQQRpALAE- DNUWHDI XHP \ CDWIQWEQ@ERZ HMI
QRP DORPAS" SRQDVG IHDDFREE]\" : WP Z\ GDQX S HQMWP \
QIRZ HWHQG. NVUWHREW XMIRELY \  RA HNZ DQDLGRWZ IDGA HAD
NRQXP HQNVZ @ IHJ\P\ HIEK R XP IHJIHP D] QOF HIH GD\WNXAWH GHV
NRP XQNDAVP DINAWQIRZ HVI

=CBUV OP\ GRONMY

=HVS" & SURMINVIRZ \
6HNRURZ DSDEDGV . RP SHWGAS. 0
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0 DQBRZ HJ URXS RSXEMNRZ DAQDIGRZ V] \ IDSRWWR/ADURP WO DCBRZ HI URXS 3 HY/SHNWZ
=DRKAQHQAD® QD DP DFK NWUHIR IILP \ XNBZ QDM VZ RY SOQ. UHNUKBR\ IH QD , NZ D&
URNX

3 XEQ\DAD SU HOABZ ID SIRIGR] \ ] DAKGQHQD I1LP ZIHOR FLSJ HOWL EIRVAE
VHNRYZ WQNX L UHIIRQYZ 3RONLRSIHIDMF VL. QD Z\ Z IDADFK ] WD RZ DQ FK SR Y G

SUDFRAZ FyZ Z 3ROFH JG IHND) G ] XF] HFM@N/Z EDEDQD RGSRZ IDADACD S\ WBIQH
ADNHV SJHZIG ZDQDGRWMA FH]P IDQZ FDARZ WP ] DWKGQHQX IIWP\ Z 3DQL3 DD
RGF IDBIZ FL IXWHK P IM. A GRNR FDP DUD UR\X Z SRYZ QDQIX GR REHFQHIR
NZ DU 2

5 DSRUWMAY Z QH) ' WGHP GDQ FK R W QNDFK Z SHWSHNWZ IH JBEDQHVIZ\ Z IDG,
SJ HSWRZ DG RQR & F] QH QD JIXSIH SIDFRAZ FyZ WHSUH HQMMRA K WQWZ QD
FAP  ZIHFAH




2G VW\F]QLD GR NR FD PDUFD WHJR URNX SROVNLFK ILUP
QRZ\FK SUDFRZQLNyZ SUDFRGDZFyZ SURJQR]XMH UHGXNF
GHNODUXMH XWU]J\PDQLH ]DWUXGQLHQHD\@R H E HEQJ P GBLR PLFRW
]QD SODQyZ UHNUXWDF\MQ\FK QD QDMEOL)V]\ NZDUWDa 3UR.
ILUP SODQXM F\FK SRGQRVLO ]DWUXGQLHQLH PLQXV RGVHWH
NZDUWDOH URNX RG]ZLHUFLHGODM FD QDVWURMH UHNU>
]JDVDGQLF]R R]QDF]D UHBXWFWMR HZW@WNy®L)V]\ R SXQNW\ SUR
SS ZVWRVXQNX GR SURJQR]\ GHNODURZDQHM QD RVWDWZC
QDWRPLDVW Z SRUYZQDQLX GR Z\QLNX ] XELHJaHJR URNX Z D
QL)VIDR S 'S

'A\NUHV 'DQH R SURJQR]JLH QHWWR |DWUXGQLHQLD Z XM FLX

e Prognoza nette  ——Prognoza nelto po korekcie sezonawe
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3ROND QDVBI LHIIRQX (0 ($ ( XURSD %MMNL: VFKyG $1U ND

-HGQ ] QDMQL)V]\FK SURJQR] ]DWUXGQLHQLD QD , NZDU\
(0($ RGQRWRZXMH SROVNLDUWMQH)V ]S ZIVR\D'QLN ][DGHNODURZDC
SUJHGVL ELRUF\ ] : JLHU SU]JHZLGXM F SURJQR] QD SR]JLRPLI

7XUFMD L ,JUDHO : JHVWDZLHQLX ] , NZDUWD 3
ZV]\WWNLH NUDMH ] UHMRQX (0($ ]|DQRWRZDa\ VSDGHN SURJQ

VSDGNRZHJR WUHQGX Z\aDPXMH VL 7XUFMD GHNODUXM F Z]l
VDP SURJQR] URN GR URNX

\ANUHV SBHUVSHNW\Z\ IDWUXGQLHQLD QD ZLHFLH

I Panama, 39
I Kostaryka, 35
I Kanada, 34
I Singapur, 33
I Gwatemala, 32
I A\ustralia, 32
I (ndie, 32
I Feru, 31
I USA, 29
I Austria, 29
I Turcja, 29
I Meksyk, 28
I zracl, 28
I Brazylia, 27
I Finlandia, 27
I Francia, 27
I Fortoryko, 26

I \Wielka Brytania , 19

I Niemcy, 17

I Argentyna, 9
I Japonia, 8
W Hiszpania, 3
I Czechy, 1
I Polska, -2

M Slowacja, 5
N wegry, -8

B Wiochy, 10
Bl Grecja, 7

I Tajwan, 11

I Fortugalia, 12

I iryka Poludniowa, 26
I Chiny, 25
I (rlandia, 25
I Szwajcaria, 24
I Kolumbia, 23
I Belgia, 23
I orwegia, 23
I Szweca, 23
I HongKong, 22
I Holandia, 20
I Rumunia, 13

Prognozy zatrudnienia netto uwzgledniajg juz korekte sezonowg

7\ORGX)HIWWP\ FKF SR]\ VNIZ Di QRZ\ FK SUDFRZ QINy Z

, NZDUWDOH URNX FK 0 UR]JEXGRZ\ VZRLFK JHVSRayZ GHN
SRZ\)HM SUDFRZQLNyYZ ] SURJQR] UHGQLH ILUP\
SUJHZLGXM UHGXNFM VWDQRZLVN QD SR]JLRPLH D PLNUR

- WUXGQLHMV]HM VIWXDFML ]QDMGXM VL PDaH SU]JHGVL ELR
SURJQR]

'\NUHV SURJQR]\ IDWUXGQLHQLD ZHGaxXxJ NDWHJRULL ZLHON

w
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= al St
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) LQDQVHLQHXFKRP R FLRW ,7 | JZ DARZ Q P LVSDGNDP L

, NZDUWDOH URNX UR]JEXGRZ ]HVSRayZ SUJHZLGXM SUD
DQDOL]RZDQ\FK VHNWRUyZ 1DMZL NV]\ ZJURVW ]DWUXGQLHQ
REV]DUX XVaxJ NRPXQLNDF\MQ\FK D WDN)H HQHUJHW\N
1LHZLHONL Z]JURVW QD SR]LRPLH SURJQR]XMH VHNWRU WU
WDN)H QRZ\FK W-HNK\Q WRR]JILDF] FD JPLDQD GOD EUDQ)\ ,7 NW
GX)\ VSDGHN QD SRJLRPLH S S Z SRYRZAQMQEXAIRRARKMREV]
]JZROQLHQLD PR)HP\ VSRG]LHZDG VL Z REV]DU]JH QDXN SUJ\UR

SHGXNFMD HWDWyZ QD SR]LRPLH GRWNQLH UyZQLH) \
WDN)H ILQDQVYZ L QLHUXFKRPR FL 7HQ RVWDWQL RGQRWR?Z
]JDWUXGQLHQLD SS Z XM FLX URF]Q\P

\ANUHV SRUYZQDQLH VHNWRUyYZ

Zmiana od Zmiana od
IV kwartalu 2022 | kwartalu 2022
Prognoza netto zatrudnienia dla | kwartalu 2023 (w punktach (w punktach

procentowych) procentowych)
TRANSPORT, LOGISTYKA & MOTORYZACJA B - 3 =1
USLUGI KOMUNIKACYINE I - 33 25
DOBRA & UStUGI KONSUMPCYINE | +1% -2 -14
ENERGETYKA & USEUGI KOMUNALNE _ +14% NA NA
FINAMSE & NIERUCHOMOSCI a9 . -8 -38
NAUKI PRZYRODNICZE & OPIEKA ZDROWOTNA -5% [l 17 23
PRZEMYSL & SUROWCE 2% [|] 0 26
W 3% -4 -41

3RXGQRZ R ] DFKRGQAD3ROND] QDM L NV]\ P RSWP [J P HP
UHNUOBR N\ P

, NZDUWDOH URNX Z]JURVW |DWUXGQLHQLD SURJQR]RZDC
1DMZL FHM QRZ\FK SUDFRZQLNyZ FKF SR]J\WNDUGO ILUP\ JORNDC
]IDFKRGQLP UHMRQLH NARDNXQLH PLHMVF SUDF\ ]JaDV]DM WD

3yaQRF\ 1LHZLHONLH G]LDaDQLD UHNUXWDF\MQH QD SR]
ILUP\ ] 3yaQRFQHJR |]DFKRGX =ZROQLHQLD SUJHZLGXM SUDF
ZVFKRGQLHJR L FHQWUDOQHJR

3HE) UWSRUWKWBY  EDURP HWP DQSRZ HUJ URXS SOEDIRP HAJP DQBRZ HJURXS SHYSHNAZ ] DAKGQHQD T



3(16-( — =$758'1—(1—( 3/$1< )-50 1%
* LDQWI KRUVRQ

EDURPHWU]H ODQSRZHU*URXS SURJQR]D QHWWR ]DWUXGQL!
Z\QRVL SXQNW)\ S EPFRDDQALRZZHDQW 7KRUQWRQ ZVND'QLN SU
]JDWUXGQLHQLD Z QDMEOL)V]\FK PLHVL FDFK WR SXQNWy
QDMQL)V]\ Z KLVWRULL EDGDQLPD WFMRUR@DFUWRNWHQ F]DV
SROVND JRVSRGDUND SUJHFKRG]LaD FR QDMPQLHM GZD NU\]\
HXUR Z ODWDFK L SDQGHPLD FRYLG Z URNX DO
RGQRWRZDQR WDN JZDaWRZQHJR SRJRUV]HQLD QDVWURMYyZ

'\ANUHV 2GVHWHN UHGQLFK L GX)\FK ILUP Z 3BROVFH NWyUl
Z QDMEOL)V]\FK PLHVL FDFK SRPQLHMV]RQ\FK R RGVHWHN
IDWUXGQLHQLH Z SNW SURF

2009 2010 2011 2012 2013 2014 2015 2016 2017 20%




) ILP\ SMQXM LHGXNFM | DAXGQIHQID

. QDMEOL)V]\FK PLHVL FDFK RUJDQL]DFMH SODQXM UHGXN
SUDFRGDZFyZ UHGQLFK L GX)\FK ILUP ]DNaDGD )H ]ZL NV]\ ]
WUJHFLH QL)V]\ Z\QLN QIOQVSUVHGE URNLBPDQXM F\FK ]ZROQLH
QDWRPLDVW GZXNURWQLH ° GR

3RGZ\)NLZ\ QDI RG H

'\GDMH VL )H ZL NV]J]R G4 SUDFRGDZFyZ SRPLPR SODQRZDQHI
Z\QLNDM FHM ] VLOQHM SUHVML NRV]J]WRZHM L WUXGQHM V\W.
F] FLRZR UHNRPSHQVRZDO SUDFRZQLNRP2WGWHD/\WN JALU D QNHW Jy
GHNODUXM SRGQRVLO QRPLQDOQLH SabFH Z\QRVL Z VWR

GZD ODWD:V8RRXZQDQLX ] JHV]a\P URNLHP JUXSD SU]JHGVL
SODQXM F\FK )DGQ\FK SRGZ\)HN ]PDODaD ] GR

\ANUHV -DN 3DQD 3DQL ]GDQLHP JPLHQL VL UHGQL SR]LRP
ILUPLH Z QDMEOL)V]\FK PLHVL FDFK" 2GSRZLHG]L V]HIyZ U

Wzrosng Wozrosng Wzrosng  Pozostang Spadng Trudno

silniej niz réwno z mniej niz bez zmian powiedzieé
inflacja inflacjg inflacja

m 2019 m 2020




© \ QN.QDV] HJIR EDGDQID Z\ WD QH SR\D] XM
) HSUDFRGDZ A\ VSRG IHZ DM VL. SRIRW] HQD
NRQXQNXUY JRVSRGDUF] HLFKF - QD \MQ
VFHQDUXV] RGSRZ IHG IHI P 1Q REQ) HQHP
NRV] WZ SUDR\  =DP HJ DM MGCDN URELD \R
UHGXNXMF UDF] HV) DRKGQHQH Q)

Z\ QDIURG HQAD 3 UDZ GRSRGREQH

VSRG IHZ DM V. RVADEIHQID SRS\ W (D IFK
SURGXNW LXVAXIL DZL F] DNDGDM ) H
REHFQH P RFH SIRGX\A IGHV ] DZ\ VRNH Z
VRWXQNK GRSU\V AFK]DPYZIH : RO
ZLFREQ\G @ E PIHWFSWDA Q)
RIWQF DO Z] RWMZ\ QDIWRG H  \WDF F
NRQWKUHQR\ (R 0 SDFRZ Z] JOGHP 1QQ FK
WP Z EWQ\ LGRSURZ DG DMF GRRG3A Z X
NOF] RZ\ FK SIDFRZQINyZ 0 IHR\ WOR
QDG IHV ) HWB BHGXNAID ] DWKGQHQD E G H
Z NDOFDAM RVSREDUNQHZ HOD RUD| BN
DR QHVMAIDWM @ Q8 )HE G IHRGE\ ZD
WL SRSUH UHGXNRZ DQH Z\ P DX HBMWYZ F] \
RGFKRG HQH SIDFRZQNyZ CDHP HY\WU D
QH SRSUH ] Z DQIDQH SUDFRZ QNyZ LZ] IR
EH WRERFD 1 IHFR XVSRADOMP M) IDNW
) H] DAKGQIHQH Z SRONHVI RVSREDUFH MW
REHFQH UNRERZ R Z\ VRNH 1 DZ HWG B\
EH WRERFIH Z] RVAR Z VSRWE GIDWF] Q
WQ RSREZ E\&F \RMO QHFRQ AP
WL SRONHIRUQNXKSWDA R~ OW DQH

] XSHOHQRZ GDPDIWF Q WA \WDFM

0 RQND BRVIHZ IF] 0 HQHG) HUGY SRWMQADX
GG NHIR* UDQW7 KRDKRQ

3H) WBRUWKWEY  JUDIQMRDRQSOZ S
FROMQAXSEDGY 300 SUFRAY FRZ
o' $1,( * DQATKRQRQ sa



https://grantthornton.pl/wp-content/uploads/2022/12/Plany-pracodawcow-2023-BADANIE-Grant-Thornton-29-12-2022.pdf
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" HRRIWWH

5DSRUW A6XVWDLQDEOH $FWLRQV ,QGH[ &RQVXPHUV (PSOR
*URZLQJ FRQFHUQV DERXW *OREDO :DUPLQJ® SUJ\JRWRZDQ\ ¢

URNX SUJHGVWDZLD RSLQLH W\V UHVSRQGHQWyYZ ] 3RO}
NWyUH V X]XSHaQLHQLHP JOREDOQHJR EDGDQLD SUJHSURZD
RI &RQVXPHU 7UDFNHU Z UyG W\V DQNLHWRZDQ\FK ] NUL
SUHIHQWRZDQD MHVW UyZQLH) SRVWDZD 1LHPLHF JayZQHJIR
(XURS\ URGNRZHM %DGDQ\FK S\WDQR R WR MDN SRVWDZ\ ]
URGRZLVND QDWXUDOQHJR NV]WDaWXM LFK G]LDaDQLD z R

DNW\ZQR FL RE\ZDWHOVNLHM L PLHMVFD SUDF\




‘\QLNL EDGDQLD JOREDOQHJR SRND]XM )H QLHSRNYM R VWL
UHJLRQDFK JG]LH EDGDQL V EDUG]LHM QDUD)HQL QD RVREL
ZDUXQNyZ SRIJRGRZ\FK -HGQDN QDZHW Z REV]DUDFK R UHOD
NRQVHNZHQFMH ]JPLDQ NOLPDWX WDNLFK MDN (XURSD URGN
GHNODUXM F\FK REDZ\ ] W\P ]ZL ]JDQH XWUJ\PXMH VL Z SU]JHC

7UJHFK QD FIWHUHFK EDGDQ\FK Z (XURSLH URGNRZHM XZD)D
F]JARZLHND SRZRGXMH ]JPZD@QNRIOLPBWSRQGHQWYZ Z (XURSLH
QLH ZLHU]J\ )H DNW\ZQR 0 F]JaRZLHND SRZRGXMH GHJUDGDFM
EDGDQ\FK XZD)D )H FJaRZLHN RGJU\ZD ZLRG F URO Z ]PLDQ
WHQ Z\QRVL QD : JUJHFK D Z & HFKDFK . 1LHPF]HFK
NWyUH XZD)DM )H G]LDaDOQR 0 F]JaRZLHND OH)\ X SRGVWDZ
SRGREQLH Z\WRNLP SR]JLRPLH MDN Z NUDMDFK (XURS\ URGNF

\ANUHV BR]JLRP ZLDGRPR FL ]PLDQ NOLPDWX

Many people believe human activities are causing climate change. Some people do not.
Do you believe human activities are causing climate change?

Romania
Poland
Hungary
Czech Republic

Average CE

Germany

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%




UHGQLR V]H FLX QD G]JLHVL FLX UHVSRQGHQWYZ Z NUDM
GHNODUXMH FK 0 WDNLHJR GRVWRVRZDQLD VZRLFK ]DFKRZD
DE\ E\a\ EDUG]JLHM SU]\MD]QH GOD NOLPDWX 3RODF\ FK WQL
Z\UD)DM JRWRZR 0 ]PLDQ\ D) 3REDRD QW® MHVW EDUG]R SR

5XPXQLL L Z\QRVL 1D : JUJHFK L Z &]HFKDFK REVHUZXMHP
JRERZL |1D ° RGSRZLHGQLR L ‘\QLNL GOD 1LHPLHF SRNU
(XURS\ URGNRZR :VFKRGQLHM JG]LH EDGDQ\FK GHNODUX

G]LDaD WDN DE\ RJUDQLF]\G QHJDW\ZQ\ ZSa\Z QD URGRZLYV
G]LDaD QDOH) RV]F] G]IDQLH HQHUJLL QLHPDUQRZDQLH )\Z
]JDNXSyZ GR QLH]E GQ\FK SURGXNWYyZ

A\ANUHV ‘1LDabQLD SURHNRORJLF]QH SRGHMPRZDQH SU]JH] U



NHUXQNX | LHRQHVD RVSRGDUNL

6SRVYE SRVWU]JHJDQLD WHJR FR JQDF]\ Z\EyU SURGXNWYZ O]
NOLPDW\F]QLH Uy)QL VL QD WOH NUDMyZ : &]HFKDFK L
SU]\NaDGDM QDMZL NV] zZDJ GR NZHVWLL RGSRZLHG]LDOQR
UHVSRQGHQWYZ Z 5XPXQLL QDMLVWRWQLHMV]H E\aR VNRQFH

D FJ\QQLNL VSRaHF]QH ]QDODJ]a\ VL QD GUXJLP PLHMVF;

3RODF\ |D QDMZD)QLHMV]H X]QDOL Z\NRUJ\VWDQLH PDWHULD
UHF\NOLQJX RUD] ELRGHJUDGRZDOQ\FK D QDMPQLH!
GaXJRZLHF]QR FL Z\ELHUDQ\FK WRZDUyZ RUD] EOLVNLP
SURGXNFML

'\ANUHV '"HILQLFMD JUYZQRZD)RQ\FK SURGXNWyYZ L XVaXJ Z L



=P IDQDNIP DX ZSa ZD QDU QHNSWDR L] DFKRZDQIDZ\ ERWF] H

UHGQLR FR WU]JHFL UHVSRQGHQW GHNODUXMH )H MHJR ILUJ
DE\ G]LDaDG Z VSRVYE JUyZQRZD)RQ\ 3UDZLH FJWHUHFK QD
(XURS\ URGNRZHM ]DNaDGD )H UR]ZD)\aRE\ JPLDQ SUDFRGD
HNRORJLF]Q\FK UR]ZLDMFJLFEKM WDNLH RSLQLH Z\VW SXM Z
&HEKDEK 2GSRZLHG]L X]\WNDQH Z (XURSLH URGNRZHM
WHJR UHJLRQX Z\GDM VL E\G EDUG]LHM ZUD)OLZL QD NRUSF
JUYZQRZD)RQHJR UR]JZRMX QL) QS ] 1LHPLHF JG]JLH W\ONR

QD RUJDQL]DFM NaDG F ZL NV]\ QDFLVN QD NZHVWLH GEDAaR

&IWHUHFK QD G]JLHVL FLX DQNLHWRZDQ\FK ] (XURS\ URGNRZ
][DJaRVXMH QD NDQG\GDWD ZVSLHUDM FHJR G]LDaDKGQR LD U]

EDGDQ\FK SRSU]JH QRZH UHJXODFMH SUDZQH PDM FH QD F
]PLDQ NOLPDWX QDZHW MH OL PRJ SRZRGRZDO )H QLHNWyL
DOER QLHGRVW SQH

'\ANUHV .OLPDW D SRVWDZ\ Z\ERUF]H

3H) WWBRWKWBY Z2ZZ GHRWMFRP FROMOMGEEP ' HRWM FH ' RRXP HQWV DERXWGHRIWM FH GHBWM
VMAELCDE®! DRARQY IQGH 11CDO SaE
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" HIRIWW
%DGDQLH 'HORLWWH A&OLPDWH 6HQWLPHQW ,QGHI[3 ] UR N
UHSUH]JHQWDW\ZQHM JUXSLH RVYE GDMH SHaQLHMV]\ REI

NRQWHN FLH NUDMRZ\P 5DSRUW NRQFHQWUXMH VL QD RSLC
JayZQ\FK REV]DUDFK ° MDNR NRQVXPHQWyZ RE\ZDWHOL L SL
Z\QLNDPL EDGDQLD 'HORLWWH A6XVWDLQDEOH $FWLRQV ,QG

%DGDQLH SRND]XMH )H ]JPLDQ NOLPDW\F]Q\FK REDZLD VL ]G
$) DQNLHWRZDQ\FK VWZLHUG]LAR )H RGF]XZD QLHSRNYM ]
NOLPDW\F]Q\PL ] F]JHJR E\AR EDUG]R ]JDQLHSRNRMRQ\FK L
3RGREQ\FK REDZ QLH F]XaR OXE QLH PLDaR ]GDQLD QD WHQ
3UDZLH SRaRzZD EDGDQ\FK GR ZLDGF]\aR |JMDZLVN E G F\f
NOLPDWX : UyG QLFK D) PDUWZL VL VWDQH® RWRBRZLVN
NWyUH QLH RGF]Xa\ QHIJDW\ZQHJR ZSa\zX ]PLDQ NOLPDW\F]Q
SL FLRNURWQLH QL)V]H QL) Z UyG UHV]W\ DQNLHWRZDQ\FK C
SRVW SXM F\PL |PLDQDPL NOLPDW\F]Q\PL RGVHWHN RVYE ]Ja
E GJLH GDOHM UyVa

UyG QDMF] FLHM Z\PLHQLDQ\FK VNXWNyZ E G F\FK QDVW S\
NOLPDW\F]Q\FK ]QDOD]a\ VL HNVWUHPDOQH |MDZLVND SRJRC
SRZLHWU]D L Z]JUDVWDM FN2MNRMIHUDBDXUR ZSa\Z ]JPLDQ NOLPF
VSRaHF]H VWZR L JRVSRGDUN EDGDQL QDMF] FLHM ZVND]\z
QHJDW\ZQH NRQVHNZHQFMH JGURZRWQH



'\ANUHV 2EDZ\ SUJHG zZzSa\ZHP QD URGRZLVNR

'\ANUHV 2EDZ\ SUJHG zZzSa\ZHP QD JRVSRGDUN L VSRaHF]H \



5RVQ FHREDZ\ RNIP DWZ Sa Z DM QD QDV] HZ\ ERU

2VRE\ NWyUH PDUWZL VL VNXWNDPL JPLDQ NOLPDW\F]Q\FK
RJUDQLF]JHQLD QHJDW\ZQHJR ZSa\zx G]LDabD QD NOLPDW ER
U\]\NLHP Z\]ZDQLHP MDN L V]DQV

6]DQVH

. -DNR NRQVXPHQFL GRFHQL G]LDADQLD SURHNRORJLF]QH I
FHQ) JayZQHM PLHU]H VNaRQQH GR Z\GDQLD ZL FHM ]D SUR
URGRZLVNX V RVRE\ GR URNX )\FLD NWyUH ZUD] ] Z]JUR
PLDa\ ZL NV]H ]QDF]JHQLH U\QNRZH

« -DNR SRGDWQLF\ V EDUG]LHM SU]J\FK\OQL Z\)V]\P SRGDWN|
VILQDQVRZDQLH G]LDab QD UJHF] RFKURQ\ NOLPDWX = SH
ZVSDUFLH ILQDQVRZH GOD SXEOLF]Q\FK SURJUDPYZ ZVSLH
WUDQVIRUPDFM &JRYYJRGUFKNLE\ SUDFRZDU0O Z ILUPLH EDUG]L
URGRZLVNX JRG]L VL QD WDN)H QD QL)V]H Z\QDJURG]HQL
F] FLHM VNabDGDa\ RVRE\ PaRGH GR URNX )\FLD GRSLHL
NURNL QD U\QNX SUDF\

\]ZDQLD

. -DNR NRQVXPHQFL ]QDF]QLH F] FLHM VSUDZG]DM VSRVYE
Z\ZLHUD ZSa\Z QD ILUP\ E\ UJHWHOQLH UDSRUWRZDa\ VNX
RJUDQLF]Da\ ODG Z JORZ\

.« -DNR Z\ERUF\ F] FLHM RF]JHNXM RG SROLW\NyZ G]LDaD QE
PR)H SURZDG]LG GR QRZ\FK UHJXODFML EH]SR UHGQLR ZS3
ILUP

« -DNR SUDFRZQLF\ V JRWRZL V]XNDG QRZHM SUDF\ MH OL |
ZSURZDG]Da JPLDQ Z ILUPLH Z NLHUXQNX Dy ZHQ® AD)RIHLIR
GHNODURZDaR W\ONR EDGDQ\FK DOH Z SHUVSHNW\ZLH
VSRaHF]H VWZD MHVW WR Z\UD'Q\ V\JQDa GOD SU]JHGVL ELTI

3HE) UDSRWY
KWBV KWBV ZZZ GHRWMFRP FROMOMEP ' HRWM SO RREXP HQW 5HSRW SB,QGH B2 ELZ B. @ DNV Q
\FKSG
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ODQSRZHU*URXS A(6* Z 3ROVFH 5\QHN SUDF\® |DSUH]JHQWRZC
QDMQRZV]\ UDSRUW SUJHGVWDZLDM F\ GDQH ]ZL ]DQH ] (6* L
SROVNLFK ILUPDFK 3XEOLNDFMD RSLHUD VL QD Z\ZLDGDFK |
SR UyG SUDFRGDZFyZ

3UJHG SROVN JRVSRGDUN VWRL Z\]ZDQLH ]ZL ]JDQH ] ZHM FL
UR]JZRMX NWyUH Z\QLND ] NRQNUHWQ\FK UHJXODFML QD SR]L
=MHGQRF]RQ\FK DOH WDN)H QD SR]JLRPLH 8QLL (XURSHMVNL

2F]HNLZDQLD U\QNX D WDN)H NRQLHF]JQR 0 GRVWRVRZDQLD
]ZL ]DQ\FK ] (6* ° URGRZLVNLHP HQYLURQPHQWDO F]J\QQLN
ADGHP NRUSRUDF\MQ\P JRYHUQDQFH PD QD FHOX VNLHURZI
JUYZQRZD)RQHJR Z]JURVWX



. JUXGQLX URNX .RPLVMD (XURSHMVND RSXEOLNRZDaD QF
VSUDZR]GDZF]R FL SUJHGVL ELRUVWZ Z ]DNUHVLH JUYyZQRZD)
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH NWy
G\UHNW\Z 1)5' 1RQ )LQDQFLDO 5HSRUWLQJ 'LUHFWLYH =JR
MHGQRVWNL RUD] PDaH L UHGQLH VSyaNL JLHAGRZH E G SU
G]LDAaDOQR FL LQIRUPDFMH ] [DNUHVX (6* HQYLURQPHQW VF
JRYHUQDQFH NWyUH VWDQRZ JELyU LVWRWQ\FK EL]QHVRZR
GDQHM ILUP\ : VIHU]JH RFKURQ\ URGRZLVND ]QDOD]Ja\ VL WD
VXV]D L QLHGREYU ZRG\ ELRUY)QRURGQR 0 X)\WNRZDQLH JU
JDQLHF]\WV]F]JHQLD L RGSDG\ = NROHL Z REV]DU]H ZSa\zx QD
JRVWDa\ NZHVWLH SUDFRZQLF]JH EH]SLHF]H VWZR L KLJLHQD
RWRF]JHQLHP EH]SLHF]H VWZR SURGXNWyYZ 2VWDWQL ]DNUH\
NRUSRUDF\MQ\P ]ZLHUD WDNLH HOHPHQW\ MDN aDG NRUSRUL
SUJHFLZG]LDaDQLH NRUXSFML L aDSRZQLFWZX RFKURQD SU\
'"\UHNW\ZD &65' SUJHZLGXMH WU]J\HWDSRZ\ KDUPRQRJUDP ]DV

RERZL [Nyz Z URNX ]D URN REURWRZ\ LQIRUPDFMH S
SRGPLRW\ MHGQRVWNL |JDLOQWHUHVRZDQLD SXEOLF]JQHJR NV
RVyYyE Z URNX SR]JRVWDaH GX)H SUJHGVL ELRUVWZD D

UHGQLH VSyaNL JLHAaGRZH



=JRGQLH ] Z\QLNDPL EDGDQLD O0DQSRZHU*URXS AQ®* Z 3ROVF
RUJDQL]DFML Z 3BROVFH MHVW QD HWDSLH RSUDFRZ\ZDQLD F|
ZGUR)\a\ MX) WHJR W\SX SURJUDP QDMZL NV] XZDJ ]ZUDFD!
] REVIDUHP OXG]NLP L VSRaHF]Q\P URGRZLVNRZ\P
NRUSRUDF\MQH&R 0 RUJDQL]DFML E\ PyF UHDOL]RZD(O ]DaR)R
SODQXMH Z FL JX QDMEOL)V]\FK PLHVL F\ ]DWUXGQLO RGSR
SUDFRZQLNyYZ Z REV]DUDFK WDNLFK MDN ZSa\Z QD URGRZLV]I
]JDU] G]DQLH RUJDQL]DFM

3U]\MPRZDQH VWUDWHJILH (6* Uy)QL VL Z ]DOH)QRFFRZ®G ZL}
GOD PLNURILUP L UHGQLFK SUJHGVL ELRUVWZ MHVW
RFKURQ\ URGRZLVND 'OD GX)\FK L UHGQLEK ILUP Q
G]LDaDQLD SR ZL FRQH DVSHNWRP VSRAaHF]Q\P = NROHL GED
MHVW GRPHQ GX)\FK SUJHGVL ELRUVWZ

ANUHV =DDQJD)RZDQLH RUJDQL]DFML Z WU]\ REV]DU\ (6*

-DN SRND]XMH UDSRUW NZHVWLH ]ZL ]JDQH ]JH URGRZLVNLHP
SUDFRGDZFyZ SURGXNFML SRGVWDZRZHM 1D SLHUZV]\ SODQ
VL G]LDaDQLD QD UJHF] REV]DUX OXG]NLHJR L VSRaHF]QHJR
NRUSRUDF\MQHJR V ZLRG FH GOD ILUP ] VHNWRUD ,7



(6* WML FRID| MREHV]\P HBP HOMP
IXQNARQRZ DQID QRZ R HVQ FK Z IDGRP \ FK

RUDQ] DAY’ © QHNWFK] QEK\R M) RERZL ] HN
UDSRWRZ DQD GDQ. FK QHICDQVRZ\ FK GD 1IQQ FK

Z\ QN SUMUI Q\RZ HVISRG ) DQID] DWHQEDP L F] \
VSHQHQH Z\ P RIyZ Z®D FFHONFK : GX) V] HV
SHWSHNIVZ IH NZ HVMH ] iy Z GRZ D) RGHIR UR] Z RM

WIQ W yZQHZD) QHGD El GHVX NINZ V] HOIH
RSHIDAM SR] IRP VSUHED)\ A\ ]\ WX :

RAQHMHQX GRREV|DYZ ] ZL]DQ K] +5 ( 6* MW
\BNZD)Q P HBP HOMP MNZ\ QDIURG HQH F]\
EHQHIW &R Z L FHVADQG GDWZ SRV] XNKMR FK

] DAKGQHQD P DMF GR Z\ ERXX SRYZ Q Z DQH RHW
Z\EHJHILP  GD NYUHVIMNZ HAH Y  DMR@ P
SXQNWP \WDWIILRUD| R ZRM : DUR]DXZD)\ 0 )H
\BN) HSUDFREIZR PL G\ IQQ P L] XZDILQD
SDQRZDQHZAR HIDGIDD E G SRV XNZDi
RWE ZIDGRP\FKZ\]ZD (6* 3R]\ VNDQH\BOQW
WIQ W ]DMP SHZQ JZDUDGFM WRSQRZ HIR

Z QD) DQD] DSOQRZ DQ FK SIRMNWZ ~ ZIDGRP R (i
(6* ZSAZDWM) QDSWDFRZQAN/Z ZHZQ W

RUDQ} DAY 0 RZD\WWRND) G P HMBISIH VWD L
JYWZQRZD RHIRWR ZRA | DYZQRZ NRQMN AH
SR\ VNIZ DQD\BGIQZ NN LUR] Z RM IFK SRSUH]
UAVNGE F]\ XSWNQY : ND)G P ] WK XM DVSHNW
(6* ]\ VNXW QD] QDF] HQX D RG\WIR BN ILLP \
SRGHG CRSWRWINGZ ] D®) Hi P R) HIFK SU\ V] &
VXNFHV D WQNK ° 6]\ P RQ5 XGQENL ' \ UHNRU

0 DQBRZ HJ URXS 7 DBIQROMRQV Z 3 ROFH

3HE) DSRWY
KVBY KWBY ZZZ GHRWMFRP FROMOAGEP ' HBIWM SO RFXP H
QN 5HSRW SB,QGH B2 ELZ B. @ DVFA Q FKSA
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%DGDQLH 6RFLR &XOWXUDO 7UHQG 7UDFNHU JRVWDaR SU
%UDQGV 3RODQG ZH ZVSyaSUDF\ ] ,QVW\WXWHP %DGDZF]\P ,¢
NRQVXPHQWYZ Z ZLHNX ODW PHWRG &$:, Z\ZLDGyZ RQC

=UyZQRZD)RQ\ UR]ZYM WR QLH W\ONR G]LDaDQLD ]ZL |DQH ] F
RGSRZLHG]LDOQR FL EL]JQHVX :HGaXJ DXWRUyZ V]yVWHJIR Z
OL G]\U] GRZHJR =HVSRaX GV =PLDQ\ .OLPDWX ,QWHUJRYHU
&KDQJH ,3&& E G FHJR SRGVXPRZDQLHP QDMQRZV]\FK Z\QLNM
FDaHJR ZLDWD R NOLPDFLH =LHPL ]JUYZQRZD)RQ\ UR]ZYyM WF
JPLDQ NOLPDWX 2VL JQL FLH WDNLHJR UR]JZRMX Z\PDJD SRC
URGRZLVNRZ\FK ZH ZV]\VWNLFK REV]DUDFK RUJDQL]DFML S
GRVWDZ SRSU]JH] SRGHM FLH GR NZHVWLL VSRaHF]Q\FK L SU
SURGXNWDFK L XVaXxJDFK E G F\FK HPDQDFM ZDUWR FL PDU
NRQVXPHQWYyZ

3RGVWDZRZ\P FHOHP E\aD GLDJQR]D VWDQX ZLDGRPR FL SR
REV]DU]H JUYZQRZD)RQHJR UR]JZRMX Z RSDUFLX R DXWRUVNL
]JDFKRZD NWyU\ VWDQRZL DQDOLW\F]Q\ VINLHOHW UDSRUW X
JRWRZR 0 3RODNyZ GR SRGM FLD G]LDabD Z W\FK REV]DUDFK
VSYMQR 0 PL G]\ GHNODURZDQ\PL LQWHQFMDPL D UHDOQ\PL
UHVSRQGHQWYZ R X)\ZDQH PDUNL RUD] SURV]JRQR R Z\aRQLH
G]LDaD SR UyG QDMZL NV]\FK EUDQGYZ ] NDWHJIRULL VI
Z\SRVD)HQLRZH KLJLHQD RVRELVWD NRVPHW\NL EDQNRZR
WHOHNRPXQLNDFMD VNOHS\ RQOLQH QDSRMH QDSRMH DON
SDOLZD HOHNWURQLND PHG\F\QD EH] UHFHSW\ SURGXNW\



5\VXQHN ]JDFKRZD JUYZQRZD)RQHJR VW\OX )\FLD NWyYUH I
SRGHMPRZDG UDJHP

'\EUDQH ZQLRVNL ] EDGDQLD

« -HGHQ QD SL FLX X)\WNRZQLNyYZ JUH]\JQRZDQ&HHWWFNQH MH
OXE DQW\VSRaHF]QH SUDNW\NL

« =GHF\GRZDQD ZL NV]R 0 NRQVXPHQWYyZ UNHHD\DVD \S DS B WZR Q
QD G]LDaDQLD PDUHN

.« 3RQDG UHVSRQGHQWYZ SUJ\|QPMBIO QB IRIRNFVDIEH N
SR]ZRO LP )\d0 Z EDUG]JLHM JUYZQRZD)RQ\ VSRVYE



=JRGQLH ] Z\QLNDP)L ED3RAINNyZ ]ZUDFD XZDJ QD JUYZQRZI
RGSRZLHG]LDOQ\WARH WWH) GHNODUXMH )H SUJ]\QDMPQLHM
VL ]DFKRZ\ZD0G SURHNRORJLF]QLH

3UDZLH ] EDGDQ\FK XZD)D )H REKURQD URGRZLVND SU
ZHGaXJ QLFK W\ONR EL]JQHV SD VWZR L LQVW\WXFMH PDM
ZSURZDG]DG ]JPLDQ\ QD OHSV]H

: 3BROVFH OLGHUNDPL JUYZQRZD)RQHJR WR]RRMXQW MNFR EE HH
SRGHMPXM G]LDaDQLD ]ZL JDQH ]JH JUyZQRZD)RQ\P URJZRM
GHNODUXM )H Z FL JX QDMEOL)V]\FK  PLHVL F\ ]DPLHU]D
ZGUD)DU

7UJHPD NOXF]RZ\PL EDULHUDPL Z SRVW SRZDQAXRZ Q/ISRVYE
MHVW PyM SR\ WIHW: MDNRWEJRIJE\W GURJLH?

-HGQRF]HDRLHNRQVXPHQWYZ FKFH RJUDQLF]\( |X)\FLH ZRG
PDUQRWUDZVWZRZ)¥AQRXFL PLHVL F\

UHVSRQGHQWYZ SODQXMH MH 0 ZL FHM RZRFyZ ZDU]J\Z |
SRFKRG]HQLD URSIWJBGHJRV]\WVWNLP ]JH Z]JO GX QD NRU]\ FI
-HGQRF]H QLH SRaRZD NRQVXPHQWYZ SODQXMH NXSRZDU Z
W\FK SRFKRG] F\FK ] UHF\NOLQJX

5D8RW

KWBV DSLVEEWDQGMRURRGSQIHWIGI  BVRAR FXGMUDOWHG WIFNHZ \ EUDCH Z QRIN.SG"
|EFQG ,Z$5 ( K+5H6 ' +/B5 SHQUSIS\' 10 6KINDG Z; D XQ=& )| 31X71

KWBV SDQSOZ S FROMQNXSEIGY 5D8RWB,3&&BF  SA"

IEFGG ,Z$5 K F. [0 =5KX]\YRJ; BYTIBOM QIO[Z .RWEZ4<IS($ID %DISR

7HNAIQSILRZ DQ. DIWNXEP L

KWBV  \EEUWDQGM RURRGSOVRAR FX®UDOAHG WIFNHU

KWBV EUH SOFR SIDV NRQWP HOA| SRONL] U\ JQRZ DO GDCHVP DUAL] H Z ] JBIGX QD MMQHHWI] GH OE
DOMSRGF] (H G IDDQH

KWBV SDQSOE®J NRP XQNDA] HVSRXX GRUDGA] HIR GV'] P LDQ NIP DV QD WP DAGUXILHVF] VAL UDSRUWX
ISFF"IEF@G ,Z$5 % ) [DF  IXUEWW%H2 Y(JP <OR46ZZ . FBW<58J1=1@x; 5 LN
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$G 1HW =HUR WR EU\W\MVND LQLFMDW\ZD Z EUDQ)\ UHNODPR
SUJHFLZG]LDaDQLH JPLDQRP NOLPDW\F]Q\P L EXGRZDQLH JUYy!
=RVWDAaD |]DSRF] WNRZDQD Z URNX SUJH] $GYHUWLVLQJ $\
OLGHUyZ WDNLFK ILUP MDN 8QLOHYHU 6N\ 7KH *XDUGLDQ |
&UHGRV 33%$ '0$ ,ULV $GMXVW <RXU 6HW 35&$ 7KH ODUNH
$FDGHP\ DQG OLQGVKDUH OLVM $G 1HW =HUR MHVW QHXWUTL

URNX *OREDOQ\ SODQ RJUDQLF]HQLD ODGX Z JORZHJR P
JHURZHM HPLVML GZXWOHQNX Z JOD QHWWR Z UR]JZRMX SUR
PHGLDFK $G 1HW =HUR Z]\ZD RUJDQL]DFMH GR ZVSYyOQHJR G
JUYZQRZD)RQHJR UR]JZRMX RIHUXM F ZVSDUFLH Z SRVWDFL Sl
UR]ZL ]D

'H]ZDQLH GR G]LDaDQLD

« =PQLHMV]HQLH HPLVML JD]yZ FLHSODUQLDQ\FK SRZVWDM F
G]LDADOQR FL RUJDQL]DFML SUJHGH ZV]\VWNLP SRSU]JH] R.
]X)\FLD HQHUJLL ] SDOLZ NRSDOQ\FK L LOR FL RGSDGyZ

« :\OLF]IDQLH ODGX Z JORZHJR L UHGXNFMD MHJR HPLVML Z
« 8Z2]JO0 GQLDQLH FHOX GHNDUERQL]DFML SRGF]DV SODQRZD

« 2JUDQLF]HQLH HPLVML GZXWOHQNX Z JOD SU]\ SODQRZDQL
SUJ\]QDZDQLH QDJUYG OLGHURP Z REV]DU]H JUYyZQRZD)RQH

e« :\NRUJ\VW\ZDQLH UHNODP GR SURPRZDQLD EDUG]LHM JUyZ(
ZVSLHUDQLD SURHNRORJLF]Q\FK ]JDFKRZD NRQVXPHQWyZ

- ICFHVID KW8V DEQHWHRFRP



(6* : %5%1=< .2081—.$&-— 0$5.(7-1*2:(-
6$5

6WRZDU]J\WV]JHQLH .RPXQLNDFML ODUNHWLQJRZHM 6$5 SRZRAaD:
FHOHP MHVW Z\SUDFRZDQLH D Z GDOV]HM NROHMQR FL ZSUF
GURG]H GR JUYZQRZD)RQHJR UR]JZRMX Z EUDQ)\ NRPXQLNDEM
ZGUR)HQLH QDU] G]L MX) REHFQ\RKZQ®y5KONR\LPDBURVAR QR
F]JARQNyZ 6$5 SU]JHGVWDZLFLHOL UHNODPRGDZFyZ 1*2 DJHC
EDGDZF]\FK D WDN)H PHGLyZ

© HJ\P\ )H\ENZD) QH IQENMWZ\ W HED URELD DD HP : 3ROFH Z SRYZ QDX ]
(XRS LUMW ZIDW EUDNXW EDQ RZ\ FK IQEWZ GRMVA R\ FK

] WZQRZD) RHIR W ZRY : VSy@H G IDDQH SY\ VSIHV] D LXMCQRTFD SURFHV
ZSWRZDG DQDQH E GQ FK] P IDQ° 3DZHa7\V]NHZIF] G UINRUIDJ G DVR
6$5

3RG NUYyWNLP WHUPLQHP (6* NU\MH VL ZLHOH Uy)QRURGQ\FK
SURMHNWX SRZRaDQR WU]J\ JUXS\ URERF]JH NWyUH E G SUDF
WHPDW\F]Q\P D QDVW SQLH MHJR DGDSWDFM GR UHDOLYZ U

=DGDQLHP *UXS\ ( HQYLURQPHQWDO E GJLH RNUH OHQLH NL
ZGUR)\0 VWDQGDUG\ RSUDFRZDBW\WBMW] BG QAHW] NBRRIRP
*UXSD 6 VRFLDO ]DMPLH VL SU]JHGH ZV]\VWNLP Z WNDPL RE
&HQVXV 'LYHUVLW\ (TXLW\ ,QFOXVLRQ Z NWyU\P XFJHVWQ
U\QNYyZ QD NWyU\P UHDOL]RZDQH MHVW EDGDQLH *UXSD * J
]D SUDF QDG VWDQGDUGDPL Z UHODFMDFK NOLHQW DJHQFM
SUJ\JRWRZDQLX EUDQ)\ GR QRZ\FK RERZL JNyZ Z |[DNUHVLH Ul
G\UHNW\Z .( &65"

7HNWCD SROWI H
KWBV P HADVDLRU SO HI GD EWDJ\ NRP XQNDAUP DUNAW QRZ HVIQRZ D LQRIWZ D \DU
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RUTS ) HGHLDRQ R $ GYHUAMHLY : ) $

5XV]\ab GUXJD IDOD JOREDOQHJR EDGDQLD Uy)QRURGQR FL ¢

*OREDO &HQVXV '(, 'LYHUVLW\ (TXLW\ ,QFOXVLRQ = LQLFM
.RPXQLNDFML ODUNHWLQJRZHM 6%$5 3ROVND ELHU]H XG]LDa Z
MHGQ\P ] U\QNYyZ QD NWyU\P MHVW RQR UHDOL]RZDQH GR .

QDMZL NV]\FK NRRSHUDFML QD U]JHF] ZL NV]JHM Uy)QRURGQR |

.ZHVWLRQDULXV] MHVW DQRQLPRZ\ D Z\SHaQLQ
PR)H JR ND)G\ NWR SUDFXMH Z G]LDaDFK
PDUNHWLQJX MDN L DIJHQFMDFK NUHDW\ZQ\FK
PHGLRZ\FK HYHQRZ\FK 35 VRFLDO L LQIOXHQFHU
PDUNHWLQJRZ\FK F]\ Z GRPDFK SURGXNF\MQ\FK

D WDN)H MDNR IUHHODQFHU

=DSUDV]DP\ GR XG]LDaxX Z EDGDQLX

.ZHVWLRQDULXV] GRVW SQ\ SRG DGUHVHP
ZIDQHW RUJ FHQVXYV

‘\QLNL SR]QDP\ Z FJHUZFX ODM SRND]DG F]\

Z UHNODPLH L PDUNHWLQJX QDVW SLa SRVW S Z
JDNUHVLH UyZQR FL Z]JO GHP SLHUZV]HM IDOL
EDGDQLD

7DN MDN SRSUJHGQLR EDGDQLH *OREDO &HQVXV '(, UHDOL]R
GR NWyUHM SU]\a F]\ab VL SRQDG VHWND RUJDQL]DFML EUD¢
&DPSDLJQ .DQWDU $GYHUWLVLQJ :HHN &DQQHV /LRQV (lIL}
,QGH[ *:, : 3BROVFH GR 6%$5 GRa F]\a\ 3UHVV OHGLD ODUNHW
1RZ\PDUNHWLQJ SO <RX7XEH 5RFNHW-REV SO 3R6WURQLHI
NDPSDQLL ]JDFK FDM FHM GR XFJHVWQLFWZD Z EDGDQLX MHV\
OXOOHQ/RZH :DUVDZ L GRP PHGLRZ\ OHGLDKXE OXOOHQ/RZH



6- $ :63/127
+DYDVO HGID* LRXS

A6LAD :VSYOQRW?3 WR UDSRUW +DYDV 3URVXPHU RSUDFRZDOQ\
%DGDQLH JRVWDAaR SUJHSURZDG]RQH PHWRG &$:, Z SD'G]JLHL
RJYOQRSROVNLHM SUYELH RVYE -HJR FHOHP E\aR ]JEDGDQ
PDM VSRAaHF]QR FL L ZVSYyOQRW\ D WDN)H MDN VSRAaHF]QR
NRQVXPHQWYZ 2EVHUZRZDQ\ Z]JURVW ]J]QDF]JHQLD VSRaHF]QR
VSRaHF]Q\P ]ZL |DQ\P ] SDQGHPL QDSa\zDM F\PL GR SROVNL
8NUDLQ\ RUD] Z]JUDVWDM F LQIODFM 6LaD ZVSYyOQRW | MHG
SUJ]\QDOH)QR FL ] GUXJLHM ]D VWZDU]D JDJUR)HQLH G\VNU\

*yZQHZQRVNL] EDGDQD

. 1DURGRZR 0 QDGDO SR]JRVWDMH LVWRW(
WR)VDPR FL SU]\ F]\P SUDZLH SRaRzZD 3
XZD)D )H VLOQLHMV] ZL ' RGF]XZD ] JU)
NWyUHM SU]JIOMFH)WQLHM ] W RSLQL ]J

EDGDQL ] SRNROHQLD = ODWD D)
UHVSRQGHQWYZ ] SRNROHQLD %DE\ %RR
WVONR XZD)D zabDVQ VSRAaHF]JQR 0 ]D

LFK OHSLHM QL) QDURGRZR @ 1DMF] FL
ZVSYOQRW\ QD SRGVWDZLH [DLQWHUHVR
ZDUWR FLXMH QDV UyZQLH) WR)VDPR 0 C
VSRaHF]QR 0 TRNDJOWQID WDN)H QRZH
LOQWHUQHWRZH ZVSYyOQRW\ GOD NWyU\F
Z\M FLD PR)H E\0 NOXF]RZD GOD QDV FH
WR)VDPR FLRZD WDND MDN QS RULHQW
7H VSRaAHF]QR FL V V]F]HJYyOQLH ZD)QH
SUJHGVWDZLFLHOL SRNROHQLD = GDM F
SU]\QDOH)QR FL DOH L ZVSDUFLH &R S|
GHNODUXMH )H WR ZaD QLH ] W VSRAaHF
VL QDMEDUG]LHM :\]QDZDQH ZDUWR FL
VSRaAHF]QR FL V LVWRWQH SUJHGH ZV]\\
SUJHGVWDZLFLHOL VWBUNZHHRSKRRRRED H G
3RODNyZ XZD)D )H WR ZaD QLH VSR:
PRELOL]XM LFK GR Z\VW SRZDQLD Z REL
ZaDVQ\FK ZDUWR FL L SUJHNRQD



3U]\QDOH)QR 0 GR VSRAaHF]QR FL QLH R]QDF]D ]DRPO®BQNVD V
EDUG]JLHM RWZDUFL QD ]ZL JNL ] RVREDPL VSR]D ZaDVQ\FK
LQQ\FK SD VWZ QS QDVL V VLHG]L &]HVL

'RFHQLDP\ WDN)H NXOWXU\ LQQH QL3RO®DWPZ ZA@WBDHVXMH
]Z\FIDMH LQQ\FK ZDSYQQRR ZDHG]\ R RGPLHQQR FL EDGD
X]QDMH SURGXNFMH SODWIRUP VWUHDP L-GIVRZHFR\ WDNYH K
RWZDUFL QD Z\PLDQ NXOWXURZ ° 3RODNYZ XZD)D )H ZI
]JDSR)\F]DG HOHPHQW)\ ] LQQ\FK NXOWXU

'RVWU]HJIJDP\ WH) FLHPQH VWURQ\ SUJ]\QDOH)QRLFHPB® RNUI
SRaRZD 3RODNyZ SUJ\]QDMH )H JHWNQ ADMF] F ZMWONX B RZRL
VIWXDFEML PDWHULDOQHM MHGHQ QD SL FLX EDGDQ\FK E\:
Z]JO GX QD QLVNLH JDURENL FIXMH VL Z\NOXF]DQ\FK ]H
SRNROHQLX %DE\ %RRPHUV GRW\ND WR D) EDGDQ\FK =
ZaDVQ\P Z\JO GHP JHWNQ aR ¥R SL WWODRGND GR ZLDGF]\arC
Z\NOXF]JHQLD ]JH Z]JO GX QD Z\JO G MDN L QD ZLHN



- 3BRODF\ REDZLDM VL WDN)H SRVW SXM FHM$)DG\NDOL]DFM
EDGDQ\FK QLHSRNRL VL )H VNXSLHQLH VL QD WUXGQR FL
QDP SUJHVaAaRQLO EDUG]LHM XQLZHUVDOQH L QDJO FH NZHV
NOLPDW &R FLHNDZH RJUDQLF]JHQLD ZVSyOQRW F] FLHM G

.« :L NV]JR 0 3RODNyZ XZD)D )H PDUNL SRZLQQ\ SUJHGVWLI
VSRAHF]QR FL DOH ]JH JUR]XPLHQLHP ORNDOQHJR NRQWHN"
NXOWXURZBOBF\ RG PDUHN RFJHNXM QLH W\ONR DNW\ZQHJ
DOH UyZQLH) GEDQLD R LFK RGSRZLHGQL UHSWHBQWMDEM
VWURQ\ 3RODF\ FKF ZLG]LHGO Uy)QRURGQR 0 Z LFK NRPXQL

EDGDQ\FK GHNODUXMH )H QLH FKFH NXSRzZDaO PDUHN NL
Z\EUDQHM NRQNUHWQHM BSRIRVSRXHMHDBM EDGDQ\FK X
PQLHMV]R FL V SU]JHVWDZLDQH Z UHNODPDNKHZRGFJRNIB]R !
PD SUJHGH ZV]\WVWNLP SRNROHQLH = : UyG QLFK V GJL )
VSRAaHF]QR FL Z UHNODPDFK MHVW QLHRGSRZLHGQLH D
VWHUHRW\SRZH

« 7T\ONR EDGDQ\FK MHVW JRWRZ\FK SRZ]L G UDG\NDOQH G]
ERMNRW MH)HOL WH QLH E G ZSLV\zZDa4 vL Z Z\]|QDZDQH
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URGNRZR :VFKRGQLHM RSXEOLNRZDAaD Z\QLNL HG\FML &$1
RSUDFRZDQLD SR ZL FRQHJR VIWXDFML SDQXM FHM QD U\QN:
]JDZLHUD GDQH RGQR QLH VWDQX SRV]F]JHJYOQ\FK U\QNyZ D
ORNDOQ\FK NRPXQLNDFMDFK NWyUH NUHRZDa\ UHNODP Z U
SROVN F] 0 UDSRUWX RGSRZLDGDa GRP PHGLRZ\ 0(',$ 3(23/(

URNX U\QHN UHNODP\ Z (XURSLH URGNRZR :VFKRGQLHM
HXUR SUJHNUDF]DM F SRJLRP VSU]JHG SDQGHPLL : ]ZL JNX ] G
FRPPHUFH UHNODPRGDZF\ ]ZL NV]\OL Z\GDWNL QD UHNODP C

$XWRU]J\ SROVNLHM F] FL UDSRUWX Z VZRMHM SXEOLNDFML
PLNURWUHQGDFK NRQVXPHQFNLFK NWyUH Z\aDQLDM VL Z N
SRUXV]RQ\ JRVWDa WDN)H WHPDW 7LN7RND QD QDV]\P URG]LI
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7R MHGHQ ] ZLRG F\FK WUHQGYZ Z NRPXQLND FMLHQBGLHHDRWPD .
WD MHVW V]F]JHJYyOQLH ZLGRF]QD Z SU]\SDGNX EXGRZDQLD NI
RUD] ] NRQNUHWQ\PL JUXSDPL VNXSLRQ\PL ZRNya GDQHJIR SL
RNUH ORQH SRWU]JHE\ QS RSLHNXQRZLH RVYE VWDUV]\FK Q
QD GLHFLH
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&RUD] ZL FHM ILUP RGQRVL VL GR NZHVWLL NOLPDW\F]Q\FK .
VL MHGQDN W\ONR QD REV]DUDFK QD NWyUH PDM ZSa\z P |
ZRG\ RFKURQD ]J]DJUR)RQ\EKHMWHVOIN@D GWS Z 3ROVFH SURZD
OLF]QH NDPSDQLH JUHHQZDVKLQJRZH
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: GRELH SDQGHPLL EH]SaDWQH WUH FL ]DODa\ SROVNL LQWHI
NRQVXPHQFL ]GDOL VRELH VSUDZ ] ZDUWR FL GREU]H Z\VHO
MDNR FL LV Z VWDQLH ]D QLH ]DSabDFLG : PRGHODFK DERQD
GR GRPX .XSXMHP\ VRF]JHZNL NRQWDNWRZH 9LVLRQ ([SUHVV
NDUP GOD SVD 3LHVRWWR F]J\ URGNL 'O ZHOQV QBIWRP QH M

NRPIRUWX F\NOLF]QLH VXEVNU\EXMHP\ ZV]\VWNR F]JHJR SRWL
SURGXNW OXE XVaxJD WUDILa\ EH]SR UHGQLR SRG QDV]H GU
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3RM FLH AURG]LQ\® |GHILQLRZDQH MDNR PDa)H VWZR NRELHW
RGFKRG]L GR ODPXVD 1DMQRZV]H EDGDQLD SU]JHGVWDZLRQ
SRND]XM )H SRM FLH AURG]LQ\® GHILQ@RXMH YWFY\XFE IURBGILAP
SDWFKZRUNRZD ]ZL JHN RVYE WHM VDPHM SaFL D QDZHW G
NWyUD QLH MHVW Z ]ZL [NX ] LQQ\P F]JaRZLHNLHP DOH SRVLD
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3DQGHPLD JPLHQLaD QDV]H RF]JHNLZDQLD ZREHF )\FLD L SUDF
VS G]DO ZROQ\ FIDV 3RODF\ ] GX)\FK PLDVW SUDFXM F\ Z EL
URG]JLQQH VWURQ\ GR URG]LFyZ OXE G]JLDGNyYZ QD ZVL OXE C
]JDNXS GBRRRDF\ X ZLDGRPLOL VRELH SRWU]JHE FRG]JLHQQHJR
2GQRWRZDQR Z]JURVW VSU]JHGD)\ Z\SRVD)HQLD ZQ WU] RUD] U
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F] DVX MUR SRSXOUR 0 R QH &R
ZL FHMILP XZ] JOGQD 7INVR\D Z
VZ RFK NDP SDQIDFK UHNDP RZ\ FK
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RGEIRWFyZ D®I\VEN H P RQWRURZ D

1 D0QID) RZDQHX) \WRZQNy Z L
ZSAZDi QD IFK GHR\ ] M ] DNXSRZ H
7INRNZ 3ROFHPD P LORQyZ
UHD@)\ FK X)\ WRZ QINyZ  Z HGXJ

* HP IXVD LIMVWREHFQH W HAL
CDBRSXDWHY]  SOWRP
VSRAF] QR ARZ  Z 3ROFH ] DU SR
) DFHERRNX L, QAR UDP [H

3HEDZ HWD UDSRYX
KWBV UDSRW P HDQQJ I XGBOKDYDY

LBV +DYDVBMDBZ \SRQRVEA
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KWBV RRKP DI IGHSO 7 HWVAY QD
UHNDP H Z HXURSIH RSWP MVF QH Z ] (RO



~1)/8(1&( 75(1'6
<28 6+28/' &$5( $%287
2 JION

1RZ\ UDSRUW 2JLOY\ SUHIHQWXMH SRSXODUQH WUHQG\ |[DNU
JGHILQLXM URN : ODWDEFK ZDUWR 0 LQIOXHQFHU F
ZIJURVaD ] POG GRODUyYyZ GR POG GRODUyZ 3U]JHGVWDZ
WZRU]J\G QRZ\ SRU] GHN ZLDWD PDUHN

NOXF] RZ\ FK WHQGy Z Z ] DNUHVIH LI XHQFH P DUNFWI X NWUWHE G
LRVa Z Via

: VSy&WFD

P ZL FHMQOHQFHYZ ZVSySUDFXWM] PDIN WP V]HWYHE G MM DWW JL ZIDGRP H
P DINLRGNU Z DM SRWIQFNBAZ VSy 38R\ L] DFK FDM VZ RIFK IQO(HQFHY Z GR

Z VSyiE IDDQID] 1QQ\ P L 7DD IRWP D NUHDWZ QHVNRRSHIDASY \ QRULNRJ\  FLQH WOR Z
SRWIFLZ L NV] HMIF] B\ REVHZ XM\ FK DB lyZ QH) AHNDZ V] HIR FRQMQX -H @

NRQUXP HQFLSROEL WH FLIQOHQFHYZ SRG IHO WL QP L] HVZ RP LREVHZ DRIP L D

PDUD]\WDQRZ \SRAF QR 0
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© VSyBWFD] LQIOHQFHWDP L N\WU\ SRG| LHDM W VDP HGR Z LDGF] HQID Z DUR FLL
] DIOMUHVRZ DQID FR LFK P INIRRGELRUF\ \R QH Z\ N®I VNXWF] Q. VSRWE QD Z\ Z DUFH
WZ DHIR Z SA Z X 7 DN\D VDA ID MMSRA) Q P DU G IHP GD ND) GHWP DU SRQLZ D)
SR Z DO VNX\WF] QHVERFIHIDD GR GRAHBZ \ FK RGEIRWFyZ QD SR] [RP IH KISHEND@) P
7INVRN ,QABIWDP 5 HHY L<RX7XEH6KRW QDS GDMW]PIDQ Z NHXQNX RGGRQ FK
ZSAZyZ JGIHOG IHDQD) XMW Z WH FLZ RSDUAX R] DIQMWVRZ DQD D QH Q8
EONR 0 JHRIWDIE] Q 61D ZSAZ X RAGRQHIR SRBUD W) QD \ERJ HJIX GREJH
SURVSHXMPA FK VSRHF] QR FLL] DXIDQ. FK H\NRA VWP yZ WH FLVNRQFHQARZ DQ FK Z R\y &
R\H @Q FK \MP DWZ L\VSUDZ

=GURZ IH] VRFLDCP HGly Z

3WDZ IHSRRZ D RWE \Z IHG] L ) HLQIRWP DFMI] QDB LRQHZ P HGLDFK
VSRHF] QR FIRZ\FKP DM ZS3Z QDR NNWDG VREIH] SYUHZ ®\Na FKRWIRE QD LFK
SRGHMVIFIHGR GIHW LOZ IF]H DQDZ MWD Z\ Ey UBNDY D &RWD F|  FIHWRADCP HAD
VDM VL SUHAWIHQL GR R HQID VREEDWHWSRAF] QR FL Z\ P IDQ. IQRWP DAL

QR DO RZ DQD SUREGP yZ GRIMA] P\ FK FKRYE FIDD LGXFKD 0 DUNL] NDWAJRUL] GURZ IH
PDM GX)HV]DQW E\ ]ZL N\ 0 VZR¥] DVL JLG L NLNRP SHMQARP LQGHQRFHY Z



I&RP P HFH F]\ @,Q OHQFH HFRQRP \

7INVRNWERVL W HFL QDRSXOUQHY] SOMRWP  VSRAF] QR FIRZ LQDM L NV]
VA NXGMWRZ LKDQGERZ GO G IVHW] HI R NRQVXP HQB %DGDQD SR\D| XM ) H
GRIVA\ R QH WOR SRA\RBIQD = L$ @D X)\\WRZ QNyZ SOWRP\ PDSRQIDG ~ OW
+DVK\J  7IN7R\D DGHD HRA\ W\ WNDASRQDG P @Z\ ZIHVB LQDS G DI&RP P HUH

SUH \WMMRZ DQH] DNXSIRQ FK SIRGXNNYZ QD)\ ZR 7 UHQG\MQ] DSHZ QD P DINRP ZJOGZ
NDP SDQH QD ND) G P MMASIH LZ\ ND| XMWV QH Z\ Nt VNXWF] QR L 3RRZD
X)\ \WRZ QINy Z 7IN7RN\VE LHUG] L ) HURELZD] DNXS\ ] DSR UHGQIFVE HP SGMRWP \

$, FRW| EDUG IHVLHD@H

6] WF QLIQOHFH]\ ° Z SRWEBFLS, ° WM VL EDUG] HVUHD@L =ZL NV RHP R @R FL
&y H VSHYRQDD RZ DQH RSRZ IDADQH KIMRUL. NRQENW ] DDQID) RZDQH Z F] DVH
UHA\ ZMWP LQ) V] HNRV] W SJ\ ]\ QDM VL GRIFK LRVQ FHMDWDNR\ IR FL

5 R@ VXEVNY EHQWZ

QOHHJ\ QHWDNXM M) XPyZ ] P DUNDP LIBNR MG CHIR' lyGD GRAKRGX =DUDEIDM
WZQH GLNVXEWISARP SU\FKRGRP | UNDP LZDVQ P SIRGXNRP  7D] P IDQD MWW
F] FARZR]ZL]DD] SOWRP DP LGS /,9( 7INVRN NUH XP R) @ IDM IDQRP Z VSIHUDQH
\ByWFyZ SRSUH P IHVL F] QH VXEVNY SF¥ =P HQEDVL W) P HOW@R 0 NRQVXP HQWZ
7WH FLIQOMHQFHY Z ] DSHZ QDM Z L NV] H] DDQID) RZ DQHQ) WH FLEH SR WHGQR
]ZL]DQH] PDIN SRQIHZ D) RGEIRUF\ V EDUE] IHVRVE DUFLQD GRNRQ\ Z DQIH
ZIDGRP \ FK Z\ ERWYZ Z RSDUFLX R UHNRP HQGDFMI SWDZ G 1Z\ FK RWE

F] DVDFK JG NRQUXP HQFLF] XM WL SU\ VARF] HQLWH FIDP LUHNDP RZ\ P L
GRAHDMA P LGRQFK] ZIHX Y) Q FKP HWF ,QOGHFHWIML QRZ WNXWF] Q L
DG UR] ZIOMF VL JUDQE P DINMQIX ' @ NRQUXP HQWZ DXWMQIF] QD
ZIDWJRAR 0 Z\SUHG IDEDE VSJHD) M QFKRG LR SR IRP ] DXIDQD
30\ R 0 IQOHFHYARZD\R SUZ G 1ZLOG H] SWDZ G 12\ P LKMRUDP L
Z\ZIHDMP BDQ ZSAZ ° 5DKXO7 MV +HDGR ,QOHQFHZ 2 JIG\
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635 M@HWRG  URNX 2 UDQ] DAD] YHV DILP\ NABVE RYAH HNAVZ QENRP XQNDAD
P DIN-MQIRZ AMMWRREHFQH ~ SRGP IRWZ DI HQAW | XQHYIEH DIHGAWIP HARZ H DIHGAIEUDQG

GMIQ FRQXWY DIHPWHYHQRZ H DIHFWIQOMINNZ (H GRP\ SUIRGN\A IgH LI HAW S GTHK

-HXQ P ] Jé ZQ K] DA 6$5 MWSURP RADRU) DQP DABPURGRZ MDUWHNDP RZ HIRZ 3ROFHRU)
VZ RJHQHZ DXQN Z GRZ\PIDQ GRZ IDGAH LZ IHF\ SRPIGF\ SRGP IRWP LG IDEVE\ P LDV QWX
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SUHEIRZ \ FK R GREW FK SIINWNEL GHVRZ \ FK RUDQ] RZ DQHV NRBE VHP IQDUL Z LHGXNRZ DQH

NDGUDWN H SURZ DG HQHEDED EWDQ RZ\ K 2 SU H WWIR6$5 Z W) | 3RONE RQHGHIRYE
SBUFRAY F Z 30Z DY K =Z LAFHNO HAL Z L5HNDP\ SURZ DG LEEEIQ) Z RN éSUY. DUHNDP \

6VRZ DU\ \] HQHMWAR DQ] DRWP Z \ ] QOF] DVE\ P WEQEDLB. WNDP RZ HNRQ\KWY Z L] Z LAFDQ FK

] QP LNRQHHAU(11H$Z DBV ,QRYDARQSZ OGL 752G UB$5 MW ARQNEP ( XURSHDQ
$GYHWIQ) $IHAHVS WRADARQ ($$$  REHFQH ( XURSHDQS$ WRADARQR! &RP P XQFDARQ/$ JHZAHV
($&$ 2SUF WIRZ\S &SWIPXM] P 105\ QOUIRGRZ \ P LWRZ DJ\ \] HQCP LBNDP\ W($&$ 3% $' &
- 3ROFH6$5 MWBU HOWEY IEHBP P 105\ COURGRZ HIR NRQWKWX &DQCHV/ [RQY
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$%3RONDG IDDRG ~ URNX -HWYR RUDQ] DAD] UHV DVEDSRQG QD D QHM \ FKIILP
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NXWH QGHIR QUGG IDSWRZ DG HIDET GHVX LSURP RAVI2 W DQ] CAB SURSDI XN GHUR] Z LAEDQDH
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