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UinbOwhununipjwl phitdw G hwumnwwnyb) £ 33 BEL Slhunbuwghwnwluwl hbnw-
qnuinipnLlltph hutnhinninnud

Ghirwlwli nbhwwm
tnGinbuwghwnntpjwa nniwnp, wpndtunp
E60hwaha Indubihh Bahwquiput
Nwzinnlwluwi plgnhiwfunubtp

inlnbuwghnnipjw nnlnnp, wpndbunp
Hwipnwl PwplitGh FnutwGeyuwt

nlnbuwghinnipjw palGwsnt
Uduijhui UwphptUh Uwnphpbljwa

Unwpunnwp QJuqiwhbpwnipin: G

Snluwilih whnwhwh winbuwghinwlwh
hGuwtnhwnin

TMwzmnwwbnipjntGp Jujwlwint £ 2006
dhOwbutbnp L ElnGnibyuwih Gupiwnw
Swubwghinwlwh funphpnna:

p. wuwphih 12-h¢ dwip 14%-ha 33
nnipjwl S3b-nLd gnpdnn PN3-h 008

wughkl’ 375037, p. bplwulb, Y, NkGEgns th. 31:
UwnbGwhununtpjw Yunpkh b Swinpwiw| S3h apwnwnpwined:
_UtnuGwghpl wnwpdwé & 2008p. Guiptnh 10-hG

008 dwulwghwnwlwh funphpnh

ghunwlwh pwpuniqun .U PwpijwG

ustullununr@3uu cuiluLare pPunreuskhre

Inwqnnnpjwl phidugh wonhwlwlnipniGp b hpwinwwntpintGp:onphn-
nujhl Uhnipjwl thpntqnidhg hbunn, hOgweu Gwfubhl funphpnuiht hwipwwbnne-
pynclbGpnud, wjluwbu b Swjwunwbh Swipwwbnnepnudnud, Gwhuyhl uywbughG»
wnbinbuntpjwd  tnfuwptl  ububght wunbtwCwpwp  dbwdnpyb]  znclwywlwb
inGnbuwlwd  hwpwpbpnupnlGbep:  Ubgnwdp Gnp aGnbuwlwd  hwpwpsbpne-
pntbatphG  mnbbgdnud tn wlOnbuwlwa w)jbuwowduw|  pwpbthnfuntdGeph
ppwfwbwgdwdp, npnGp  pGngpynid thG Gwblk  2nljuywlul wGunGunipjwG
Lwipbnpwantyb dwu hwbnhuwgnn phGwbuwlwd zncjuh wewbdht hwnyuwéibnp
pulljughG hwiwlhwngp, wwwhnyuapwlwb L updbpnptph 2nutjwbbpp: POgwbu Gnp
qungwgnn Gpyplbpp GBS dwunid, wjlwbu b SwjwunwGh [whpuiwtinnepntind,
pwlluyhl  hwiwlwpep hwOnhuwGnd tp howbuwywb  njugh  hwpwpbpw-
uOnpbG  wnwib] qupowgwd hwindwdp: dhOwluwlwd niwih djnw Spgne
hwwnywétbpp wywhnuwagpulwd L wpdbpnpbph 2niyubtpp nbnbku gqunldnid thG
Juywgiwh Gwhiuwuygpbwlwb thnegnud:

Qupqugwd bpypbbpntd  nmOwnbunipjwl  dbp  GEpnpnudlbph  Ohpgpwddwl
Yuwplnpwagnyb dhong b hulnhuwined wpdbpnpbph 2niywh: Swjwunwbnld, sGwjwé
wpdtpnpbph 2nthugh  dlwynpiwh nippnepjwdp wpnbG huy ppwlwwgyt) 56
pwqiwphy  dhengwendbbp, dwubGwynpwwby, hhoGwlwbind  dlwdnpbp €
Gnpiwwhy  ppwywlwd nwawnp, gnpénd B0 2niugh wowGgpwhl BGpuwlw-
nnigdwdpw)hlG pwnwnphsOpp  (dnbnw)ht pnpuwl, YeGunpnbwlwhd nbwnghnw-
phw@), weljw G0 nuyuwynud dheGnprwlwa SwewjnipniGlbn Swwnnignn Yuenggltp,
wpdbpnpbph  ponwpynnGtpp  wnbnbynip)nGGeph  hpwwwpwluhl - pwgwhw)-
nnuiGbpt  ppwiwiwglnud GG dhpwagu)lnpbld  pGintGdwé swthwhGEpha
hwiwwwwnwujuwh, wjinuwikbw)thy hwjpbbwywb wpdtpnetph ntywid Gepnpnud-
Geph GEpgpudiwh wpnyniGwybn sheng nbrbu sh hwinhuwbnd:

Updtpnetph 2ntyuih wpnyniGwybunnepjwl pwndnwgdwl ghpénd dtowani)l
nepwlwinwpntd Yupnn 66 nibGw) ynkhwhd GEpppnidw)hG hGunhununGhpp,
npnGp, thinywé (hGhind nbwh GEpnpnnGEph wikbww)G zppwlwylGbpp, npntg
hGwpwynpnipjntbGepp  $nbnwghl ntjubbpnd niqnuyh L gshwdwdwhwy
wpynibwydbin  GeppnudGhp uwnwpbine wbuwybnhg hhdGwlwinid  fuhun
uwhiwbGwihwy £, wnwybjwgntjGu hwpdwp 66 nupdGnd dwbnp GepnpnnGeph dnunpp
ppowbuwlws 2nyw:  LbpnpnudwihG  hhdGwnpwdbbpp  gnEynhy  OGpnpnodwhG
hwiwlwpgh, pbplu, widbOwpbnpn  Showluwiwb hGunpunnunbenG BG: Cuwn
tnipjwl, L pwiybpp, L wwywhnwgpuwlwb pGybpnupntGGepp, L ong whnwlwi
YhGuwpnawlwhG hhiGwnpwabbpp, hwinhuwGwinyg hGuanhwnnighnbw) GepnpnnGhp,
ywpnn GO nwudbp ynEhwnhy Gepnpnudwiht hwidwlwngh hGunhunnunGbph pyha,
pwlh np Gpwhp pninpG b wju Ywd uylG dlnd hwdwpwqgpkiing pwqdwphy Gwip
GtpnpnnGbph dhonglbpp,  ppwlwlwglnud GG npwlg  hbGwnwquw  GhpnpdwG
ghpépbpwgp: UjGnuwisthw)bhy, «yniEynhy Gepnpnn» hwulugnipnlGh wrwybp dnwn
[ hbGg ObpnpnudwihG hhdGwnpwdGkphl, pwlh np Ynihwnpy GepnpnudtbpG, p
aygqpwll, BOpwnnnid £, np dwhp GhpnpnnGbpp, Gwpliwwbuy nbnbyugdwsd |hikny
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htunwaquw  Geppnuduht pwnwpwlwlnipjwt  Jepwpbpjwy, qhinwbgdud  atny
Yunwywpdwh G0 hwGaGnud ppkGg GhongGhpp whhyuwbind Bhwidwnh  utnwgnid
Untinwldwé Ynitlnhd dhenglbph uwrwywpiwa wpryntGpntd:
20wjwé  dnn OBy nwuGwdjul wnwe  Suwjwunwbnd  unbnédk, GG 2
~ GepnpnudwihG hhiGwnpwidGbn, wjbniwibbw)ohy npwlp thwunwgh gnpdniGhinigni
0 owduwibi L nwnwpbgpty 66 hphkog gnpontGhnepynitGp L Ghplwignidu
Swjwunwbnud npbk GEpnpnLdwhG hhiGwnpwd sh gnpénid: UphGsnbn, GhpnpnidwhG
hhilwnpwdlbpp  qupqugud inGuntunipjwip  bpypGpns hwlnhuwGnd LG
dhlwluwlywl nihuyh YwpbinpwanyG  hGunhunnunGhp, npnbg nbEpwywwnwpniip
wlnbunipjwl hlwluwdnndwl nbuwdlyniGhg, win ntiwypbpnud, wwhwu gk pwa,
dwulwynpwwbu, pwilytnh nbpp: SGinbuwuty qupgqugwd pypGeph howbuwljwh
2ntbwbtipnud GhpnpnudwihG hhiGwnpwaGbpp gnpénud kG wpnkG nipunth wwph' wyn
nGpwgpnil wunhSwiwpwp  PhOwbuwywsd wwpg UheGnpnnipynid hpwljwGwglbnn
hGuwnpinuinhg  depwadting - nhnbunipjul  wsh fupwGiwG YuwplnpuignyG L
whihnfuwphbtih Gplnuph: Wuop, pbplu,  adwn t wwuinybpwglb, phs pb 2wun
thwpdtip gnpénn nplt phGwluwlwb pnilw, npinbn pwgwlwinid &G0 Gepnpnudw)hG
hhoGwnpwdbbpp:

Un wbuwlbinhg, ;wihwquiy Yuplknp t GEpnpnidwhG  bhuGwnpuwabbph
qupqwgadwh thowqquihG thnpdh hwdwnbpuinnd Jwjwuinwbnud  Gepnpndwh
hhdGwnpwibbph Yuyugiwh  hhiOwhiGnhpGaph YbphwindG ne npwlg  (nLdGwa
ntrhbbph dwwnGwbznudp,  GepnpnudwihG hhdGwnpwaGtph unbtnénuil nt hbnwaquw
qupgugntip wwjtiwbwynpnn gnpénbabph Ybpnuénipnian ny nnuGg wpnnlbwybn
YhpwpldwG ninnywd puwyitiph L dhengunnuilnh wunhGwGwlwg hpwywbugmdp:
Unujb htunwgninnipjwl wpnhwlwinipinilp L hpwinwwnipyniGp W twGwdnpyws t

bhlwluwlwt  pniywlepnud  GEpnpnuiwihG  hhdGwnpudGeph  YwplnpwgntG
nEpwlwwnwpiwdp, hGswbu Gwbk GEpnpnudwho hhaGwnpwiGhnh unbnéddwG nu
qupougtiwh  dhowqquwihG thnpdh  hwidwmbpunntd  Iuwywunwineg (qwé

hGuinhnnunGbph Juwjwgdwb wihpwdbinnipjwip:

Teunwqminnepjuw i Gupwinwlp b fulinppbbpp: UzluwnwGph hhiGulut Guyuwinulyp
2ntjuyulwl ninbunipywt wigdwl wwjdwiatbpnid Jwjwunwinug GEpnnnLiwihG
hhdGwnpwilbph  unbnodwilh L qupqugdwlh ninnywsd  npnzwlh LhténLiGhph
dawynedl nu Gbpluywgnedt b Wn Gwywwwynd winbbwfununtpjwi dbp Jbp GG
hwadby Gp pwpp, dGp Gwpshpnd, Yuwplnp hhdGwiubnhpibp L wrwewpllb] GG
npwhg [nuénudGhpp: YpwGg pyned 6O
- GEpYwynidu Iwjwunwbned gnpdnn dnnbip, npp sh fupwhununud Gepnpnutw it

hhaGwnpwabtph ninpinh wpnynubwybn qupggnudp,

- GbpnpnidughG  bhdOwnpwaGbph  ngnpop Gupguiynpnn hpwdwiwd  nwanh
wiywwwpnip)nilp, nph wpnynupnid wnlu 60 twlwb hwhwunipinGGip gnpdnn
hpwiwlwh whnbph dholy,

- wbnuiwl pnqwpynnibph  hnwuwih,  GJwdnwpbp L pwpadp  ppwgybih
Unpwnpwinhyd  wpdbpnpbph pwgwluynipinibp, nph wwpuwgwyntd  wlhGwp £
wnpryntbwybn wnpndbiwht junwywpiwh hpulwlwgnidp,
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- wpctipnptipnud Gepnpnudbph GYwandwep phwhnipjwl w)b zpewbwlyibph Gnun
Junwhnipjwil  wuwlwup,  wewlg  naph wunhSwbwlwh  hwnpwhwpdwh
ninnntpjwdp  gnponth  GhpuwOhqiGBph  Uhpwrdw, - Gpypnud sh dlwdepdp
wpyntGwdawn Gapnpnidwghd dhewdwp:

Muntdbwppnepyw G oppliinp L wewnplwG: Nwunidbwuppnipyw@ opjblng
Awjwunwbnud Yniklpnhy Gbpapnidw)ht hwdwlwpgh uwjwadwt fubnhpd £ h pldu
Gopnpnidwihb bhdOwnpwdbbnh, npp nhwwpldbp £ weluw dhewqguihG girpdh L
hwiwfuwphwihG  Ghonedbbph,  hliybu  Gwlh Iwpwunwinid Ghpnpacdwhi
hpdGwfubnppitph unbnédwl L qupgugiwl hhdGwhubnhplbpk L npwig (nuéduwh
hGwpwdnp  ninpliiph hwdwwnbpunnud: Npyhbu nunwdGwuppiupjwl  wnwpyw
nhwnwpbytp 66 ChpnpoudwhG hhdGwnpwdtbph shewqawhG thnpdh wpnyniGpned
dhwdnpwe  wbvwlwh L dEpnnuiwl  KhsGwnpnyplbpp,  Gepnpnuiw;ha
hhiGwnpwdlbph  wrwGdhG  wnbuwylbph  wpwialwhwwynipnabipp L npwig
ynwywnhly Yhpwebhnipywl hGwpwynpaipntlGbpn IwjwunwGnid, GEpapnudwihG
hhiGwnpwidttph - Yandhg  wnpndbiught Gunwdwpdwl  wpnibwybnngpwi
qUwhwindwl  wbuwlwh  hhtbwnpnyplbpp,  Iwjwuwnwnd  Gepppnudwht
hhdbwnpudGbnh uywgdwd hhiGwhbnbpbtpp L npnpnh qupquigdwGh nupnywd
pumnwpwliwinipjwh, dtjuwbGhqibtph b thnfuhwpwpbpnignuaGbph hwiwywpgp:

UinbGwfununtppwl inbuwidbpnnuwlpul L wmGnEhunwlwl hhdpbpp: Unyh
hbwnwagninnipjwl  hpwiwGwgdwl hwdwp  ogiwgnpdywd nbuwdbpanuyut L
nbnbywindulwd hhdpbph Ywplnpnepjnitop wupiwbwynpywséd £ Iwjwunwinid
GEpnpnuiwihG hhGGwnpwidGtph ninpnnus weljw hhdGwhuGnhplbph L npuwtg (nuedwt

nunhGknh hGw pwynphbu wipnnpwlwl L hhaGwdnn Gbpluwwgdwh
wlhpwdbnntpyundp:

UntGwiununipjwl  hwdwp  nbuwdtpnnuywG  bhdp 60 hwiOnhuwgt)
nwuntiGwuhpnipjwb  opjhwhG  wrGsynn  wprwuwhiwlutG L hwjpbowlws

hwnwgninnipyntGGhph wpnynilpGbpp, Ghpnpnudwght hhiGwnpwiGbph unbnénuda n
gnpontbtinipntlp Ywpawdnpnn 33 hpwdwlwl wyntpp: Upuwnwbpnid Yhpwnybg
G0 wlnbuwypswlwapwlwd, gpwhbhlwywd, hwdbdwnwlywd L gnpénbwiha,
ghunwlwh wpunpuwyghwih b ywndwlwb nhnwplowh dipnnitbn:

UnbOwfununipjwG  hwiwp  nbnGluandulyut  hhip 60 hwanhuwgb 33
wpdbpnptiph  hwhatwdnnndh L 33 wqgquiht JhSwlugpuliuwl  dwnuwjnipyut
Ginipbipp: UphuwnwGpnud oguwgnpélb] G0 Gwb Ghpnpnudwghl hhdGwnpwiGtph
untnétwh L qupgwgdwb dhewqquihl thnpdp (meuwpwbnn, nppwh Yepwpbpwg
dhdwhwgpwlwh  nwGep  wwpnibwhen L Ghprpnudwhl hhdGwnpudGhph
anpontibnp)wl wpnynibwybnnipjwil ghwhwwndwh Yepwpbpjw) hwiwwuwnwuuwb
G)nepkin:

UinbGwfununtpjul gfunwlwl Gnpnypl nt wpnnGplbpp: UztuwinwGph
ghinwlwh Gnpnypp pOatpwapdntd b nwunudGuiuhpnipjwG wpnpmtGpnid unwgywé
nbuwlwa, dipnnulwi L gnpsbwlwh hbwnlyw( wpnntGeibpny’

w) Ghplujwgyby £ GepnpnudwihG hhdGwnpwabbph tnepynilp, npwig mbuwlGhpp L
gnpantbbnipjwh wnwGdbwhwwmnlynipntGhbpp, bhOwbuwlwh antjwGbph
Juinnigwépnid Gepapnudwhl  hhdGwapwiGlph nbpG ne o Gawiwlniejnibp’
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Phlwluwlwh niywheph tynynighnt qupquwagiwt nlpugpnid, pwgwhwjnit]
G0 wyb GwhiwnpyuGbpp L qnpéntltipp, npnlp Shpwqquiht wnwynhyuw)ned
wuwjdwlwunpby &G GEpnpnudwhc hhdGwnpwiltph wénn Gwuuw)ywlwbnepyntGh
nt GepnpnnGbph mbuwGlynithg Fwndn ghwysnipnilp,

p) hGwwgninyt) t Ghpnpnudw)ha hhaGuinpwatsnh wnwpuigliwlb L gnpéntbnipjui
GhpwqgquhG  thnpap’ Udtphywih  Uhwgjw) Lwhw(glbph L NnwuwunwGh
ophbwlGEph Ypw, hbswbu Gul Ubpinudyby b Gqué bplypGbpnw GEpnpnudwghi
hhiGwnpwaGbph unbnétwh L quinqugdwb hhdGwlyw thnubpp, GEpYywjwayb| LG
GEpnpnuw hi hhdbwnnpwitknph gnponLGtnLpjwh wpnjnibwybunnipwh
glwhwwiniwG  Ghowaqu)ht unwynpluwjnid oguwgnpéynn  hhiGwlwa
swthwGhzGbnp,

a) ybppeddtp B0 3wjwunwonud GbpnpnudwghG hhiGwnpwdttph qujwgtiwb

hhdGwlwh wunSwnbbpn, Gipluywayt| t Geplyw hpwyhdwyp, pwguihwjinyby &G

ninpund welw hhiGwiuGnhpGbpp

GbpYuywgdb] B0 wnlw hhdGwhbnhpbph  [nuétw6 hGwpwdnp  ninhGknp,

Guulwynpwwby  GEpnpnuiwghi hhiGwnpwidGph  unbnédws L qunqugluwb

thpwaqquiht thnpdh, plsubu Gulk nnpuinid wew hwdwuwphwhG Ghutnnudbbph

hwiwwbpunniy, wawewnlyb| t nipnh Yujwgiwl L htitnwqu qupguigiwG

Gnnk(, nph 2pewlwywibpnud whinp t Owhuwwnbuyph’

- pwg L wwjiwbwgpwihG nbuwyh GEpnpnLdw)ha hhibwnpwitbph wnbnéetiwa L
qnnénltnipyul  hOwpwdnpnipyniG, pun wjnt,  wuwwhnybing  GhpRpnutwh
hhdGwnpwilbph  wrwyb| Shuinwenipnilip b Gbpnpnnatph  (wyG
2nowbwlbtpp,

- FuwjwunwGniE  hntuwih L pwpdp hpwgytkih GEpnpnudwgha annéhpGbph
uwywynipjwl  ww)dwhGbpnud GEpnpnudw ha hhéGwnpwaGbph  Ynnhg
wnpndblwiht  Yunwdwpnid hrpwlhwhwghbn dbhuwbhqd, npp Gopwnpnud £
ulaplwlywh thninid  GhpnpnutwghG wnpndbh  Yuqdned wnunwuwhiwbjwb
hniuwih pnnwpYynnGtph wpdbpnpbph GhpwnowG hGwnpwynphGu wquwunwlyw
nbdhd” spwguwnbiny wnbnwiws pnnwnynnCtph hnwwh L pwndn hpugitih
wpdbpnpbpnid  Ghpnpdwi hGwnwynpnipinibp’ JbpphGhtphu wnYwnipjub
wuwnpwagynid,

- Wwuwbu Yngwd «hhiGunpwidbtph hhuGwnnwdGbph», hGswbu Gl pOnbpuwjha
GEpnpnuGwihG hhoGwnpwiGhph uinbinddwh L anpéniatinpjwl hGwpwynpnip)nda,
nnp Quipnn £ pwwluGuigwih wnyntbwybwn thob) Sugwunwbneg wnpnd b w)ha
Gwrwundwh pwdwpwn dwulwghwnwlwh hdwnnipjniGlbph  pugwlw)nipjub
Wuwiwabknpnd:

b) GhpLwjwgut) 60 3wjwunwbnud GEpnpnuiwghG hhiGwnpwitbph unbnénudl n
gnpéniltnipjnilp  Ywpgwynpnn hpuwdwlhwl nupnh pupbjwiwl hhbGwlus
ninnepjntGlepp L ngnpuip Uwjwgdwlp  tupwtuniunn  hpwdwlwo nuznnLd
wipwqpiwb EGpwluw hhaGwlwh uyqpnilplbpp:

UnBGwfununcg)ntGneid Gepluwjwgywé  wpnyniGptpp 60 YpYyGnud  wyy
htwnwgninnnGlph Ynnohg Gunwpwe niuntdtwuhpnip)ntGibph wpnnGplbpp, npny
bl wwijdwGwdnpdwé £ npuwig ghnwljwa Gnpnuypp:

R

n
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UnbGhwfununippul wpnyntlipGbph ghinwenpdlwliwi GrwGwlnipynt G
Uzhiwwnwlpnid  pdwpywsé  wpnynuplbpp,  duiuGuwynpuwt, Juwunwnpyws
denirednipjnillbpp, GipnpnudwihG khiGwnpwiGbph unbnédwd L quipqugdiwh
dhpwaquuhl thnpdh wpnynilplbpp, Iwjwunwinid Ghpgpaudw)hG khiGwnpwiGph
ninpinp hhdGwhuGnhpGbph (nuetGwl wrwewnlynn nunhlbpp Ywpnn GG oquiwlwn
LhGEL hiwluwiw 2niywih Yupguwdnpnid L Jbpwhubnnnopinlb hpwlwwgtnn
whnwlyweb dwnpohaibnph, PhOwbuwlwb ntlyunud GuiuGwghunwgyws
qnpontGbnipynth - ppwywbwgbnn wGdwhg, pnnwpynnabph, hGuwnhnnighnGug
GepnpnnGbph  hwdwp® hwjbgwlupguyhl dninbgnuGChph Gawldwl ne hbnwgqu
htuwgnunnipjmlthph Guwnwpiwd,  pGaube Owl wpwyinhy  gnpéniGbnipjwi
hpwlwlwgiwh pGpwgpnLd;

Anpsbwlwd  wendnd  wewewpynipyniGGEpp Gwpnn G0 ogunwagnpédby 33
eptlunhn L gnpswnhp  SwpdhGObph  Unndhg  GbkpnpnudughlG hhoGwnpwdGkph
qnpontltintpywl  Jupgwynpdwln  Jbpwpbpnn  hwdowunwahuws punwpulju-
Gnupjwl dwldwl, Yurnwpbiwgnpdtwb b hpwljuiwgiwt Gywwnwybbnny:

Unwglwd wpmynibplbpp Yupnn 56 oqurwlwp |hobp Gube ObpYujuguws
hhdGwhiGnhplph  hGnwgnunepjudp  qpundnn dwubwaehwnwlwG  PNFR-bpp
nuwbnnGaph, wawhpwbnbbph b nbnbuwgbn-ghnGwluGitph hwiwp:

UinEGwfunumpjwl wpnntGpltnh thnpdwplynidp b hpwwiupwlnidGbpp:
AGnwgnnipjwl  hhdlwlwh  wprntbpGhpld wpiwgnpws &G hd Uynndhg
hpwwwpwlywsé 2 hnndwsbbpnud: ;

Unbhwfununipjwl junntgdwdep b dwyuwpp: Unbhwiununip)jwl Ywenigywépp
ww)dwbuwdnpdws b wpwpwnpdué Gwwnwylbpny b Iwjwunwbnd Gepppnuiwhi
hhaGwnpwdlbph  unbnédwl ne qupgugiwl hwdwp  wowelwhtpp  NLENLGE
wwhwbenn hhdGwhlnhpGiph nhnwplynn Ywainy: UnbGwununipnGp Guqigwd t
Gbpwonipjmbhg, bpbp qunifultiphg, bqpulwgnipniGGbp L wrwewplnip)nlGGep
wuwpntbwynn pwdhy, cquuwgnpéywd qpululnpjuwid guilhg b hwybdwéttpha:
Uzuwuwwbpp pwnugud b 158 tpha, wyn punud” 19 te hwybJwsthnhg:
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Lbnpwantpin Gnid hhibwynpyws b phitiwh wpnhwlwbnipnllp, wouwwnwiph
hhdbwywh ghunwlwh wpryntGpGepp L qnpotwlywh GwGwlnip)nip, uwhiuibywé
&0 hbwnwagnuinipjwl GuwnwlGkpp L fuGnhnGtpp, GEpjujwgdws LG JepehGokphu
[nLédwh hhdGwlws dnnbgrudlbpp L bRwowlGbpp, wnduwé LD winbhwfununipjw
nbuwywi, nbnsywnywlwd L Ghpnnwlwa hhdpbpl nt wzhuwnwbph uwenigwépp:

UnGhwlununipjul  wewphG  gpfunud «Lbpppnidugfl  hpoGwnnwiGhph
uvwhdwbnidp b nwuwhwpgnidpy Wy b GEprpnuiwihh hhdGumpwaeGhph tnipjnilp L
uwhdwlnudip, nhownldb; t GEpnpnudwihG hhdGunpwiGaph ntnp ShGwbuwlwh
hwiwlwpgnud,  ObpYuguigytb] &G GEpnnnudwghG hhiGwnpwiGtph  hhiGwlwa
nbuwlyhbna ne npwg annpéntGbnupwb wnwdbwhuinynip)nlGobpp;

Slunbuwwbu qupgugwd tpynGbph  $howGuwlwt ntjubbpnud nuiuwywi
GEpnpnLdwgnG hpiGwnpwibtpp qnpéntd LG wpn&l nipunth tnwph L wyn chpwgpnLd
wunhtwbwpwn  $hhwluwywd wwpg GhoGnpnnupjntG hpwlwbwgbnn hGutnh-
wnunpg  ybpwéytp GG nGinbunipjwG wdh  fupwldwh  YwplnpugnyG L
wlihnfuwphGth Gplnuph: Wuop, phplu, ndyuwnp t Wuwinbtipwglby  phg pb awin
Lhwpdbp gnpénn npbt $hiw Guwlwa 2niyw, npinbn pwguwlyw)nud b6 GEpnpnLdwjhG
hhdGwnpwiGknp:

Ltpnpnudw)hG  hhoGwnpuwdh gnpontibinupjw@  hhipnid pOlwd t ubthwlwa
wndbpnptiph  panwpldwh  dhengny npwdwlwh  dhenglGbph hwlwpwgpiwb nu
Ghwdnun unwbwine Guwnwlny wjL wpdtpnpbipnid win dhonglbph Gbpnpdw
qunwthwpp:  LbpRpnGw)hG hhdGunpwiGkph Owhiwinhwp hwinhuwgnn L
ytpehGGbphu gnpéntGlinpjwbp pGnpnz wnwppbp Yhpwnnn wnweh( GEpnpnuiwhG
pOytpnupynLGlpp,  hOsubu  Gul hEnwqunut  wnwphG LEpnpnLdw)hb
nayGpnipjnLbltpp unbnéyt| &G ninpnp UGpwpbnjw) nbuwluwd hhdGuwnpnupGbph
puguluwinipjwt  ww)jdwiakpnud: WonuwdbGuwyGhy, whwnp t GabL, np Gawé
GEpnpnudwihl pGYGpnupynLGGEpp wju wd wyl swiny thepénud thG Lhpwnbg
dwiwhwluwlhhg Gapnpnidwih hhiGwnpwibtph gnpontbtinipjwlp plnpn; dh wnp
ulgqpnilplhp,  dwulwynpwutu, hGwpwynphlu  dEéw pwlwl GEpnpnnGLph
dhengltiph  Ghpgpwinid, GhpnpnudGhph nhdbpuhdhlwghuw, dwulwghinwgyud
Gunwyunnud b wyG:

Q0wyws  Ghpapnudwihl  hhdGunpwitbph Owhwwnbwbpp  ulubp &G qnpot
Bupnwuynid,  wyGnuwitow)Ghy GepnpnudwihG  hhiGwnpwiaGknh untinodiwG L
quinguglwl inbdwybnny 20-pn ruph 20-wlwi pYwywhbbphg uluwé wnwowwnwp
nhpptipnud hwjinGybg Udbphluwgh Uhiugyug Lwhwqlbpp: bGswbu  Gypnuwgnug,
wylwbu £ UUL-nud ulgpnud hhdGuwantd unbndynid tho thwl ObpapnudwihG
hhuGwnnwdaGbn: Uhw)G 1924p. UUL-nLd unbtndwé  Massachusetts Investors Trust
whjwonuwing  GepapnelwihG  hhdGwnpwdned wnwehl  wlqwyd  Uhpwnibght
dwiwlwlwyhg pwg GEpnpnutwh hptwnpwittnh gnpénLGbnip)wip gbnpnz pninp
hhdlwlwh uyqpnibpltipp: Lyt PUwYwhhO uinbinddbg Gwle Incorporated Investors
whdwbnudng Ghprpnuduwghh hhdGwnnwip:
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Loyws GeppnudwjhG hhdGwnpwialtph bhpwews ulgpnllpGEnd twuu-JanbD
wwjiwiwdnpbghG  npapnh hbnwgw  qupgugdwh  ninnduénipyntap: Un
uljqpntGpGtph  thipynibp GwjwGnd  tp Opwinud, npo Opwé hhoGwnwpdGhnh
ppugbnid thG dhwyG ubthwyw pwdbnndutpp, hul hwdwpwgpyws npuiwluwh
Ghengltipp, hwiwaw)b Gepnpaudw)hl hwpnwpwpwanph, GppGnud thG hhdGwywbnd
anpéntGbnipjwi ny pwpén rhulw)bnipjwidp wsph poYGen Guwind pbYbpnupnubGbph
wpdbpnpbpnid: Fudbhnbptipp Yupnn thi Ywiwjwywi ywhh dwpiwd Gwywnwyny
hnkGg pwdGhinndubpp GEpluywgbb) hhiGwnpwoh Yuwrwdwpght, npp ywprrwynp tp
npwip qlb] 2ntjuywiywG wpdbpnd: UnwehlG wlqwd Yhpwaldlg Ghpnpnidwsh
wnpindbh Ywenigywéph fubnGwynp hpuywpwiwiwd ypwlnhwa, pGn npnd
hhiGwnpwdh  thwunwpnpbpnd wwannbwwbu  wipwgpytg  hpwywGwgybipp
GopnpnuiwghG  pwnwpwlwGnipntlp, punn nph hhdGwnpwdp Jupbine  tp
Epljwpwdwdybn Gepppnuiwiht punupwlwbnipinid L ng pb thnpdbint tp BYundnun
unwiw] Yupswdwdilban vwsyniywnhy qnpéwnpplbph wpnnilpned: Fwgh win,
wnwehG whqwd Yhpwedtg Gh dbluwbhqd, nphG Jhdwidwd tp hbqu.ujjnu.?
nwnGwnt GbpnpnuiwihG hhiGwnpwidbbph witlwwrwidbwhwwnnlly gnpdwnntpp:
tunupp  Ubpwpbpnud £ hpdGwnpwih  pwdibnniubph  widkGopjw  wrwewplyh
hpwiwhwgiwbp, npp GuwGwynid E, np, pun tnepjwl,  hhdGunpwdh unnthg
ponwpiwé  pwdlhwnduGph  pwlwyp  sh  uwhdwGwthwldnud: GO npneg,
jnipwpwnip op Onp pwdbbnindubph Ywdweph ghlp hwzdwplynud tp L]mfm[mg
GhpnpnLiwihG wnpndblh win opdw wpdbphg: Lpdwé ulygpnibplbnh  wjlpw
wnrwownhiwlws thG, np hinwaguynd wyl hhiGwnpwidbtpp Gnybwbu 2wn wpwa

! wnb| wyn uygpntGplbpp:

uqun%%igzjnﬁnmu:bu{qmtéﬁg t Gz, np 20-pn nwph wpneGp hwinhuwgnn pug
GhpnpntdwyhG  hpdGwnpwdGbph  tnupynup, npwbu ShGwiuwlwh  nuwbbpnid
hwibtwwnwpwp  wpnwundep Bpbnge, b ulgpwOb  wwppbn pGnuph LSbl]Cl'l;l-J-
pwhnipyntGhtph wbnhp tp nwihu: UwuGwynpuwtu, apppnh 2w GwobwgbnGbp
nddwnwlnd  thG GhwOpwGwly  Gpb, pt  Ghpnpnudwihl hhﬁﬁfﬂnpwdﬂbpnm
dwubwlgnipyntGh  hpsGhg  hGg & GbpUwjwgbnid,  Ynpwnpwghwltph  Ynndhg
pnnwnplunn wpdtpnphphG hwiwlswG wpdbpninp, pb plnwikGp GEpnpaLiwhG
hhiGwnpwintd GwuGwygnipjwl L hhiGwnpwih Gywinh L gnyphg npnzwlh dwu
uthwGwint hpwyniGp, pb dhw)l wwjswGwghp Ghpnpnuiwiht hhiGwnpwih (Qud
ytpohGhu Geplwjwgnigsh) hel: Inwaquynud Giwd hpwyhdwlp, Ywiwjws nwnpbp
EpynGepnud hpwywlws hwiwlywpgh wewGdbwhwinynipyniltiphg b Yuwpgwynpdwb
thnpdhg, pliptg Ghpnpnuiw)hG hhoGwnpundlbph Gptip hhdGwywh Yugdwybpuyw-
hpwyuwh YwpgwihswyGbph wrwpwgiwd Ynpwnpwinhy, wwpdwiwgpwiht L
inpwunwjh:

pGumhinnighwGwy  GhpapnudwghG  hwdwlwpgp  tnpgnighnG quipgugdwd
pOpwgpnd Ypbp & qguih thnthnfunipnilObp’ wiklhg wrwe Yuenigdwoépuhl
wnnLind: Enku 40 tiwph wewe hGunhwnnighnbw| GepnpanGbp Yupbih tp hwdwpbi
phplw Shwyl pwibbpht L wwwhndwgpulwh pGytpnupnibbbphG: Lepnpnudwiht L
yhGuwpnawluwihG hhiGwnpwibtph atpp $hlwluwlywb nifwlbpnld swhwquig
.q-nngn tp: drGnwihG znijugh Jbpbiep, pneeG pwth unwgwéd wpdbpnpwydnpiwl
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anpdplpwgltinp, pindwghwlbph wihep, Phlwluwywh nijwitph Ghengnd wybih
nt wybh dké swihtiph nbunipubbph nbnwpwfudwa, Ynunwhwiht Yahuwpnwlwha
hwiwlwpgbph wogiwh gnpéplewglbpp phptghG ny pwOlushh phGwbuwlwh
pOunpuinunGbph, dwulwynpwwbu, wynhyibph Juewdwpdwl anpdwenyplbp
hpwlwlwgbnn  Gepnpnudw)hl L YehuwpnpwlwjhG  hhdbwnpwidGbph, wpwag L
npwlwbwi whwepGpwaht:

Uhwdwiwbwy wiwnp t G268, np Gz4wd hGuinhnnighnlu) YurnyglbphG pGnpng
GG rpuybph Ywnwywpiwb dhwigqudw)l wwppbp dGluwGhqubbp: LEpRNWWhG
nhuybph Yuwnwywpdwh wendnd Gipnpnudlbpp pwdwbGynud GG Bpyne hhoGwywh
fudph: Unwehb funidpp Gwqdnud &G wjG GepnpnudlEpp, npnGp Gpw2fuwinpyned BG
Bywdwnwptpnipjwl npnwbh dwlwpnwy, huly Bpupnpn funépG' wib GhpnpnudGbpg,
npnGgnud  pwgwlwnud B0 00wl Grwpluhplbpp,  thnjuwpbGp  GepapnnGapha
hGwpuidnpnipyntd wiwng  wlyGhuibine wnnbGghwy wybith pwpdp  Blwdnw-
popnipnil:  tunubiiny  hGuwpwnnighnbw)  GepnpnuiwhG hwdwlwpgnud  Jweneg-
Jwépwiht thnthinfunipyntGGbph dwuhG, pun tnipjwG, GHwnh b wrGYnud hkGg
nhuytph  Ywrwdwpdwb Gwe Epynt wnwppbp  dnunbgnudbbpny  pGnipwugpynn
unnkGEph dpgwlgnipjw Gwuhl:

Pwiltpn, wwwhnwqpuywl pOYytpnipniGlbpp, hOswbu Gwl hwununwep-
Yuwé Jawpnudatpny ufubidwabpny (Defined Benefit Plans) gnpénn YaGuwpnywlywhh
hhoGunpwabtpp, npujbu YwonG, Ypnud B0 hwdwwwwnwuppwd  rhulbpp L
wwpunwynpyntd 50 Jowpbp hwunwnnl Gywidnuwn: 00n npnud, hwywpuigpué
thpngGbph  hbwwgw  wbophbdwl  nuinnepntGibpp L GnwGwlobpp Gawd
$hOwluwluit pbunpinninbbpp npnznud G0 pun ubthwlwG hwybgnnnipjwi L wyn
Gwuny hwydbinne 360 GEpnpnnGaph wnwe: PGwhwlwpwp, bpht hwdwpwgpyws
Ghenglbph  YwnwywpiwG  wprynibpnud unwigywd  Glwdnunp spwydwpwph
unwhdlwsd wwnunwynpnipntblbph Juwnwpdwl hwdwp, Gpws hGunhnnunbbpp
ybwnp bt oguwqgnnpdtlb ubithwlywh dhenglbpp: bulp nw Ezwmhlmuj L, np OGwd
tplnuplbphg  funtuwihbint  hwdwp  GEpnpanGbphG Bpwztuwynpyng  GYwdntnp
Guqligyntd b hwidwwwnwuhuwb rhubh sgwihny: v

LbpnpnudwihG hhdGwnpwibGbpp, hwunwinwgndws hwinljugnuwiGepny ufubiw-
Gbpny (Defined Contribution Plans) gnpdnn  UGGuwpnawlwihG  hhdGwnpwdbbpp
thnjuwGgntd &G0 wpdbpnpnud Jwd  wpdbpnpbph  wnpundbinid welw  ehuytpp
GepnpnnGbphd’  YeGopnbwGwiny  wyn  rhubybph  hOwpwdnanbu qwdwaniy
Juwnuwlwpiwb fGnhpteph Jdpw: UplGnyG dwdwbwl, Gpdwd hGunhnmunGbpp
GpnpnnbbphG wpdwnpnld B0 dwGpwypyhin  nbnbywwnydnee)n  Gipnpnudwiha
atqnnipnuiGlph L wnpndbth Ywenigwéeph  depwpbppu: UdbhG, guwllwgwé
Gepnpnn hGwpwynpnipinid nibh dnwwbu unwlw] nbnblwndnipind wynpndbih,
honbwpwp Owbk hp JwulGwpwdGh wndbph Jbpwpbpjw: NuOGGwing  GowG
nbnbywwndnipinb Gepnpnnb hpwyniGp noh Judwjwlwb wywhh hp dwubwpwdhOp
wybpwgbby Ywy wnw) hhdGwnpwiohG w)b GepJujwgllb) dwpiwh L guGynipjwb
nbwpntd Obpnpnid Ywwwpb) wy) hhdGwnpwaGbpned: WWuhbpl, h wwppbpnipn
wnwenhl dnnbh0 pGnpnz hpiGwlwh wepwybnipjulp’ hwunwnwgpws BYwdiwnh
Gpwzfupph  welwjnipjwilp, Gpypnpn Gnablh wwpwguynud GepapnnG nuGh w)|
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wnwengnGobn’  owbpwwnhy  wbnbywwdnipjut  hhiwh  Ypw waqwnnnka
npnzndlbip Yujwglbiny, L hbnbwpwp Gwl, wdbih pupdp Ghwiinun unw e
pwywlwbwswth hpwwh hGwpwdnpnipni:

MGwnp bt G2k, wewGébwwbu Gnp qupquwann bpbplbpnud, wnwiohG dnnbip
npnzwlh - weallGinng wdwbnwpwn  wdbth  pGywibth b Gepapanibph  (w)G
zhewbwlylbiph hwdwn: LepRPANGERKG Rhultph tinfuwdgnudp L GYwdnh wnwglws
Gpwafuhplbiph pwgwluynipynilp  hwlnhuwGnud 66wyl hhiGwlwh qnpénGabap,
npnlp  npnawyh suihnd  vwhdwGwthwyntd GG Gphpapn dnnbnd gnpann
PhOwbuwlwd  hGuwhununGeph  wybih wpwe  dwuuwwlwbwgndp: Wn o huy
wwwndweny, Gzwé pbunpuninunbbpp hpbhg Juijwgiwl dwiwbwywhwnywdnid
hwnpwhwpti| GG hngbipwhwywh pGnyph |pewqnyb wpgbpplbn hisl ShGwGuwljwa
2ntjugh Ywnniggweépnid hptlg jnipwhwinniy b YwplnpugnyG wbno qpuntabtp,
pwbh  np,  sOwjwé  Ghwidnh  onwgiwh  bpwtuhpGiph puwgwlwnipjwp,
wjlinthw@ntind, hgnp apwlw wonwy b hwinhuwnud Gwb wewdtpugnyb bywdnh
unwgiwlh  uwhdwlwhwldwd  pwguluynpinilp: bul nw 2w bwpbpnio
Phiwluwluwd niyuynud pwpthwenn UnbyntGynngpwgh weupdwiGbpnud Yupnn b
poptL pwywlwlwswih pupdp Ghwdnun: Jwikiw)h nbwu, qupgwgwdé BpypGbph
ybpehl nwubwidpuybtph thnpdp gnuyg b wnwihy, np htGg bphpnpn dnabny annénn
Phowiuwlwh  pGunpinnunbliph - wbuwlwpwp Y2heG b qquithnpsd wybjuigh
PhGwbuwlwh aniljugh pnhwbnep Yurnigywépned:

LbpnpnudwihG  hhiGwnpwdlbph  gnpénibbnipjwt wybh  pwG  80-wdjw
wwindnipjwG pGpwgpntd wewpwgtip G GepnpnutwhG hhaGwnpwibhph pwgdwphy
wnbuwllip: Gpt Gpnpnudwht hhdGwnpwibtph dkwdnpiwl wikbwdwn thngbpnud
npwip  hpdGwhwnid  unbngdnud  thG  uwhdwOwthwy  pwlwlnipjwidp  funznnp
GbpnpnnGtinh dhengGhph Ywnwywpdwb hwiwp, wwyw hbnwqunud wunhGwGwpwp
ububghli $hiwGuwlwh pnlywtbpnid wtith npnzh nbpwlwnwpnid wnwGaok] w)t
GEpnpnudwjhl - hhdGwnpwidbbpp, npnbp  hhdwlwd  2G2tp  nGnud  EhG Gwip
GGpnpnnbbnh  wibkbwiw)G  zpewlwlobph  Jpw: UbpnpnidwihG  hhdaGunpuiGsph
wnwnptip nuwlGbipn dlwdnpubl 60 PhGwbuwlws aniywbtiph qupgwgiwh wwppkn
thnupnud” hwiwwwiiwubuwl  GwhiwwuiwGobph  weyw)nipjwl wwjidwGGkpnys:
Uprynilpnid, Gtiplwjnidu ppowbuwywh pnijubbpnid  gnpénud GG Gepnpnusw jhi
hhiGwnpwidttnh pwqiwphy wwpwinbuwlGen, npnbp, gnpébulwinug pudwpupnud
G4 Gtpnponbbph  gptpt  wdpnne  uwbhwnph  Gwhiwohpnepin Gaepp uljuwé
wdblwgwén erhuluw)lnipjwip  GopnpnwdGenp  qbpuinwunn  GepnpnnGephe  Ghigsl
hlGwnwynphOu pwpdp bhwdnin unwiwine whlywihpny hwobiwnwpwn pwpa;.,
nhulilip  unwGabbne wwunpwun  GepnpanGbpp: LkpnpnudughG hhiGwnpwilbph
Ynndhg Gpnpnibuihl wwpplip pwnwpwlywbnipiniGibph hpwiwiwgdwh,  Gbp-
npnuittph wuppbp Gywnwyleph hbnwwyniwh, khaGwnpudibpnd GapnpnudGeph
Ohwwndwip uvbthwlwGnipjwb ppwimbph wipwgpiwG wwppkp Ubfuwbhqubbph
Yhnwndwh, hOgwtu Gwbk  GhpnpnudwghG khdGuinpwdGlph Yonthg  poqupldws
wpdtpnetiph dtnp pbpdwd L dwpdwh wewGdGwhwinynipinGibph pwgiwquGne-
P0G b wwjdwhwdnpnud & GEpnpnuiwghG hhibwnpwdGbpG wnwGahh mbuwlakph
wreluynipnelbp: Unnple plpfwé wgniuwlnud Ghpluywgdws b6 bpnpnudwghG
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bhiCwnpwiGsph  nbuwlbpp nwuwlwpadweé pun hpwdwlwd Qupquidhswiyh

gnpdwnbwlwd  Ywengduwéph,  GhpnpnudwhG gnpshpltph,  Gbpnpnudw)hG
GwwinwlGeph L Geppdw opjblnh:
Unjntuwly 1
Twuwlwpgiws
hwinlywGhp LGpnpntdwhG hpdGwnpwdh nkuwlp
Cuwn hpwwiljwa Yyrpwn- wjuidwlw- wy
j L (ndwbGnhwnwiha,
YuipgquyhBwijh puimnhif npuiuih G qpuwjnb hnywGnguyhG)
Cun gnpdwnlwbwb
Ywnnigdwéph pug thuly dhgwliwjpwhG
Cuwn Ghpnpntdw)hG
Guwunwlgh Glwdmp wah hwzyblznyws hnkpuwht 1
Cuwn GEpppnLiwyhG - pwdibnnd- npwiwyws | ht
‘ d 9-hhilw-
gnnazgh wntubiph ubiph fuuinp aniljuyp npwiGhn
uwn OEpnpdwh wfuwphw- | Ytligne- hhunnt-
SininiikG inn hhoGunpwidGtph
opjtlwnh qpwljwi IntnushG nwyh puhlG khiOwnpwdGhp

UnbOwhununipjwl  Gpypnpn qfuncd’ «bbpnpniduhl - AhoGuwnpwiGenh
wnbnodwl L qupquwgswl dhowqquihl finpdpy nhnwnpyyty GG GipnpnudwihG
hhdbwnnpwithph gqnpéniGbnipjwi wpmyntlwybnnipjwi qlwhwindwl dhewgquihl
wpwynhuwmyd  oguwgnpéynn hhdGwlwl  swthwOhyOtpp,  Jbppneddb, &
GepnpnudwjhG  hhdGwnpwilbph  wewewgdwG L gnponibbnipwl  dhpwaquughl
thnpdp” Udbphywih Uhwigjw| LwhwqGbph L Mniuwunwbh ophGwyGtph dpw:

UbppnidwhG hhdGwnpwdbbph gnponLlbnupjwl Ywplnpwanyl pwniwgnighsp
wndtpnptipnid Gapnpnudbph Ghengny hwlwpwanuwé shpngltiph wpnntGuwybun
Yuwnwdwpnid £ hGwpwdnppGu  pwpan Bywdwnwptpnipintd wwwhnytpm
Guwnwyny: Ujniu Ynndhg, wwppkp GepnpnudwhG hhiGwnpwiGbp wuwwhnynud BG
GYwiwnwpbpnipiwl  nwppkp  gnigwih;ibp’ Ywhujweé  vnfjwy  GEpnpnuiw)hi
hhdGwnpwdh Ynndhg hpwlwlwgynn GEpnprudwhn bunuwpwlwbnipjnilihg, npG k|
Gopwnpnid £ ObpnpnuiGEph  rhuljw)Gnuewa inwppbp  wunhswoobp: Wn o huy
wwwndwreny, GEpnpnudwhG hhdGwnpwincd Ghpnpnidbbp Jwuwwpnnp,
pGwywiwpwp,  Gwhwwby  sh Jwpnn  hunwy hdwlw|, pt  npnpwyh
dwiwlwlwhwwywshg htinn his Glwdnun Ywpnn b hipp wlGlwb: Ibnluwpwn,
GEpnpnudwhG npngnud Gujwgbbine wwhhG fkpnpnnp Gupnn ¢ qlhwhwinby Shuw)h
uwwuynn  Bywanwpebpnipynllp L npw hbn Guwydweé  rhulbpp: LbnnpnuiwhG
hhiGwnpwiGtph wwpwaugnd Gywé wwnpwiknpbph Ghengny hwadwplyynd &G
tnwpphp - dbénipynilbion,  npnGp  hOwpwynpnipynth G tnwihu GEpnnnnGLphG
hwibkbwwbint  wwppbp Gepnpnuiwghl hhaGwnpwsdtokph  qnpéniibnupjwh
wpynudpllpp”  hptbg  GwpuwuohpnepniGGbphl  hwdwwwinwuluwu GEpnpnudblp
Ywinwpbne hwdwn: LepapnudGeph uwpwdwniwh dwdwGuwlhg wnpundbiwiha
intiunipjwl  hhdpnid  pOlwd 6O Qupph Uwpynyhgh wpliwwnwhplbpp, npnGp

hpwwwpwlydty 601952 plulywihb:  3bnwguynus Uwnynyhgn qupgugnbg
dlipnpnudGbph Yuinwywpdwd wnpundtiwha tnbunipjwG  hhdpntd  plOhwé
Gninkanudlitipp, Gwubwdnpwuybu, nwny Ghpnpnedwhh wnpundbh
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nhytpuhdhlwghwyh  wpnyntbpnid  rhulbph Gwgbgiwh  hGwpwynpnipjnibbbph
hhiGwynpniaGbpp:

Ubpnpntdwhb hhaGwnpwabbph gnpontGbnipywb:s wipnniGwybnnipjw
ybpintentpyntGatipp, wyn pdnud Guwlb wpynbwybnnipjwl qhGwhwwindwb  hwiwp
wGhpwdbztn gnigwGhbtph hwdwnyGipp, unynpwpwnp, Yuuwwnpintd GG hwunnly
Swubwghnwgywé Gunniygbbph Ynnohg: Tnpwhp Gepwrenud 60 hGswbu YnGypbwn
apnpnuiwghG hhabGwnpwidh gnpontbtnupniip pGnipwannn nwnpbp gnigwGhbip L
gnpowyhglbp, wjbwbu L yhswlwgpwlwh  nubbp  wjn  GGppntdwihG
hpaGwnpuidh Guwiuyh nwppbp dwiwowlwhwnywsbhpnid nLGb_guJé
gnpéntbtnipjwG wpnyntGpbtph YEpwpbpjwi: Lzqwéd nbntynipjntbGlepp,
Swulwynpwwtu, Obpwend GO hwiwwwwnwufuwd  Gepppnuiw)hG  hhdbwnpwdh
pbjnhGquhG  qOuwhwwnwlwhp, Gywdwnwptpnipjniép Gwhulhh  Gh 2wpp
duniwbwlwhwinwéGnh  hwdwp (GwuGwunpuwwty, 3 wihu, 6 wdhu, Twnwph,
3wnwph, Swwph,  10wwph,  15mwph), hwibkdwwnnipntlp  hwiwwwnwufuwb
pnlnwjhl pantpulbph hbw, nhuly/Eywinwpbpnipjwb  gnpdwyhgltinp (W pw-
anpéwyhg, phtnw-gnpéwlhg, nhnbpthGwghwh gnpdwlhg, unwanwpw ntyhwghw,
Shehl tnwpbywh Ghwinwpbpnipintl, Swpwh qnpéwlhg), Gepnnnudwh@ wnpundbih
Ywnnigwspp, Chpnpnudwhb - wnpndbip wqontd  Obpwedwd  wpdtpnpbph
hwiwdwubnip)ntGGenG  pun  nbOnbuntpjwlb  wrwG&pb §jninbph, wpwehG 25

pGybpnipyniGitpp,  npnGgnud  Gepnpnudw)hG hhibwnpwdb  nh  wibGwaks
Swubwlhgnipymbp L wylG:  LEpnpnudwhl hpoGwnpwiGbph  depwpbpjup Gdwa
pwqiwpnywonwy  nbnbywnynipjwl pwgwhwynndd  nGh  6kY  hhaGwwa

Guwinwl: Nw hGwpwynpnpyntl £ nwhu wnnboghwy GhpnpnnGbphG hGwpwynphiu
Lhwpdtp wwinytnwgnudbbp YJuaqutk| GepnpnudwghG hhdGwnnwabbph
gnpéniibnipjwG  wpryntGplbph  Gwuhl, hwibdwunby  wy  Gepapnudwght
hhiGwnpwittph hbwn L (hObp pwdwpwp swihny wnbnbyuwgywé Gtpnpnudwih
npn2ntd Juiywglhbne hwdwpn:

UbpnpnidwghG hhdGwnpwdbbph Ynndhg ywnwywpynn wlnhytph ponhwbnip
sntlwjwlwh wpdbipp 2003p. Uknph npnipjwdp w2fuwphnud Yuqdb £ dnn 14 opgh.
nnpwn, nphg dntn 7.4 wplG. nnpwpp Yud 53%-p pwdhh t poytnug UWWL-HhG (qowblwn
1) bypnywlwh GpynGEphG Shwupl Ybpgpwé pwdhG t pGlydnud Gepnpnidw;hG
hhiGwnpwiGtph panhwonup wyinhyGaph 33%-p (dnwn 4.5 npb. nnpwp):

Mbtwnp t Gz6, np Yybpehl tnwu wnwphGhph pGpwgpnid wfuwphnud GepnpacdwihbG
hhoGwnpwdGtph Ynndhg Ywawdwpynn wiwnhdbeph plnhwGnip dkonipyniGbkph
hwowdwubnipyntGoting,  puwn wnwidhG  wwpwdwzpewlwiht  dhwynplbph,
hhiGwlwanid, wwhwwdtp G0 Ladws wopnne dwiwbwywhwwndwsh phpwapnti
GhpnpnuiwghG  hhoGwnpwidttiph - ponhwlnip wlwnhybtph  dbénipjwdp  Gznwiwybu
wnwpwtnwn nhpebpned t Bnt Udkphywih Upwgjuw Lwhwbgbbpp: WoniwdkowGhy,
wbwp t G2, np GEpppnudwghG hhdGwnpwidbbph Ynnthg Ywnwywnynn wywnhyGenh
dhontp)niGlibph wdp welw b pninp quipguigwd Epynbbpnid: C0nhwinip wndwdp
Ghpnpnudwghl hhdGwnpwiGbph npnpnb wptuwphnid pninb qupqugnud b wwypb

. wnwhatwutu YhpehG 20 wwphGbnhG, pn npnud, dEpehl 10 inwphbGbph pGpwapntd



Gepnpnudw)hG hhiGunpwdbbph pnhwbnip wynhyGeph dwyw| 0 wdk) b wybkih pwl
300%-ny:

qswalwn 1. Pwg GEpnpnidugp Al GunpudGEah plnhwineg wipnpdGepp pupfuntdn

Pwgwpdwly gnigulhzbbpnd  GepnpnudwghG hpdbwnpwibtph  pGnhwinp
wlwnhdbbph wibbwtwlwb wép qpwigyb] b Udkphlwih Uhwgyw) Lwhwiqlbpncd
(géwhlwn 2):

Qéwllwn 22, Pwyg GEpppacduypl hpdGwnpuniGlph plnhwlneg wlnpGph nhlwdhluwl

' Unpimpp' “Mutual Funds Factbook-2004", Investment Company Institute, p.141, www.icl.org
*Tinpympp’ Investment Company Institute, www.ici.org
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Q0unjws Udkppluyh Uhwgyw| Lwhwiglbpnud Gepapnudiuiht hhdlwnpwdibtph
ninpip - dlwynpdwG L qupqugdwl  plpwgpntd wpdwbwgnyky 6O hGawybu
ybiptipltip, wjbwbu by 6h zwpp Juyptepltin, w)lnuwdbow)Ghy, wjn Ph0wbuwlwb
hGunhwnuinbbipl, wGglbiny  pwqdwphy thnpanie)niGitnh dheny, nwnpdb), &6
wptuwphh  wiklwhqrp Shlwbuwlwt nifwih  GupbnpugnyG b wlpwdwbhh
Pwnunphsp: Cuty tntpjw, npnpunh quingugiw G wobkphlywG thnpdp watuwphha iy bg
nwulwduwyotph dinpdnipintd wigwd L GepYwynudy wpnblG huy dlwynpyws,
thnpdwpyyuws b hunwl Yuinbwwpgywes puqiwhwqunp GepnpnnGeph dhengltph
hwywpwgniwl L npwbg hGnwow GEpppoiwd wpynbwybn dEuwGhqabsn: Con
npnud, Gaqwe  GGluwGhquGtiph gbpwlzhe dwup dbwdnpybg ninpnh whnwlwG
Yupgquinpiwd b gEpwhueynnnipjwid hwiwlwpgh pwgulw)nipjwd yuydwabbpnud L
dhuyd hbnwgquynud pGnnGykght ninpnp Gwinbwlwpgnn hhiGwlws hpwywlywhG
wlwntpp: Pninp nbwpbpnud wibphljwh GEppnuiwihG hhdGwnpwsGkph unbndiwh L
qupgugliwh thnpdp Gupnn bt owy GpypGEpnud nipnpnh dlwdnpdwG pGpwgpnid
dwauwgky  npybu  nwwlblh - ophGwl:  PGwlywiwpwp, wwppbp  BpypGepaug
Gluybnwiht  ww)dwblbpp  Ywpnn GO0 twlwGnpbo  wwppbpytbg wibphlywh
Wwylwbbbphg, uwluwyld GEpopnuiwihG  hhoGwnpwdGiph  npepinh YujwgSwl
wibphlywh  thopdp  wjbpwl  wwpnnbwy L pwqiwpnywlnwly t, np npw
ybpnudnip)niGh nu hvnwgquw inbnwjGwgniia Ywpnn GG twlwGnpba odwbnwlby wy
tpYynGtpnud ninpinh Yujwgdwh ne qupgugiwip:

Ltipnpnudw)hG hhdGwnpwdlbnh qupgugiwh wnweht thup UWL-nud uljuybg
whgjwi nwph 30-wlwh pywlwbbbphg: Wn nwpplbphG pGnacddbghh wi pnnp
Ywplnp opkGpbtpp, npnbp wjuon by hwbnhuwGntd GG wibphlywG $nGnwht 2ntwb
Yupquinpnn  hhdGwlywd  opblunpulwh wlhwnbpp: 1933 pywlwGhG pGnnGibg
wndtpnpliph dwuhh opklipp, huly 1934 pywlwlhG' $nGnwihG pnpuwitph Gwuhh
onptlpp: 1940 pYwlwlhG pGnnibGyuwd Ghpnpnuiwihd  pOykpnepnlGGeph dwuhb
optlpp L GEpnpnudwihG  funphpnuwwnniGtph GwuhG  opkGpp ytipplwlwGuwiuybu
dlwynpbghl  OEpppnudwghG hhoGwnpwdbtiph — qnpénuibnipjwl hpudwlws
2now Gwhbtpp: :

Ltpnpnidwihl  hhdGwnpwaGbph  quipquigiwl  hwenpn  thnuG Udkpphlywjh
Uhwgjw| ULwhwiqltipnid  uluytg  whgjw| nwph  50-whwG  pywlwGGkphg:
2uwnpgwgiwh Gnp wihpr wwjdwiwynpwd tp hwiwuwphwih nbunbunip)wb dbp
Gnp  nGnbuwlwG  gnpoplpwgdbpny, hOswhu  Gwlh  hwowpwlnegewd — w)
quiqyuéltph hpwlwl BlwdnunGhiph wsnd: Apnpnh htinwaw qupqugswG Upw
aguih npwlwl wantignipjniG nubbguwy Owb  $howluwlwd  ortlugned pwth
hwywpwé wpdtipnpwynpiwl qnpdplpuwgibpp L npw htin Quudwes ns puGlughG
Phlwbuwlwl ninpinh quipqugnudp: Npunh htnwgw qupgugiwh hwdwp nupn.
Gzwlwynepynili nilibgwy  wrwehh  hinbpuwht  Ghpppmdw)hG hhdGwnpwiGbph
dlwynanudip: LbpnoanwiwipG hpaGwnpwdttph Gplupwdwdlbn Sywdnwpbpnuewi
dbpwpbpjuw unwpdws dh wpe hGnwgnunegeniidbp gnugg wybght, np, npwbu
Yulng, Yndhuhnb swnGEpp hwobijnig htinn, hhdlwnpwdGepg Gluidinwptpnip)ncip,
thplwdwilmn L Gpywpwdwiybn Yupdwspny, unynpupwn gwén &6 utnwgned
hhilwlwG  pnlnuihld  hOnbpuGbph  wdhg: Cun  wng, pudwlubwswih
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Gywwwlwhupdwnp tp quebnid w)luphuh Gepnpnudwht wnpndtip uwnbinénidp, npp
gnnélwluwbnud YypyGhp hwidwuwnwubuw Pnlinwyht hOntpuh yuwrenigywdpp:

UGgyw| nwph 70-wlwi pywlwGGhnha Udtphlwih Uhwgyw| Lwhwhabbpnud
ujuju:d  tabpgbwpy  Gqbwdwip  bwlwinph uwuwlbg  bpyph  $hGwGuwlwb
hwiwlwpgp, wn pynid pnuwglbing Gub wunhdwlwpwn Gwuuwjwlwinpntg
dtnp  pbpnn  ObpapnuiwihG  hhuGwRpwdGsph nhnehinp: Uhudwd  dqhwdusth
ywwswnny Ywnpnly wsbghl  tGbpgunwpbph qGbnp, bpYwGhz pubph hwuwG
wpdagpyiwh  nbdwbpp: Wn  nwphlbpht Gpupnid  aqnpénud  Ep enblunpwlwh
wwhwby pwlluhlt wywlnGbph nwnpblwo wnwytjwagnyl innynuwnpntph huwdwnp,
npp uwhiwbdws tn 5 ninynu: Ujn wwjiwabbpnud jwdwaniy wjpbnpwbp nwpdwy
wjuby Yngyuws  anpuiwlwl prlyughs Ywd  cwpunwpdnipghlns Ghpnpnudwgha
hpdGwnpwdttiph  gnpénlGtinipyniGn, npnip ulubighG  GEpnpnudwihG  wnpundbnud
Gbpwnk; Juptwdwiybuw nnynuwnnpnypGbph wnwyk|want)a swhnyg
suwhiwlwhwlyjws  wwpuipwhi wndbpnpbip, npOswbu Gl wpwwndnyp: Qw
pudwiwiwswih pwhwybin tp GBpnpnnGEph hwdwp, pwGh np Eywdwnwpbpnipjwb
nwnpbpripnilp hwulnud tp dhghg nip wnynuh L dhwdwdwGuwly GEpnpnudGbph
nhulwjdntpntlp stn wybwineg: Puwgh w)n, GepnpnnGepha hGwpwynpnipyntd npybg
sbUEp nnipu gph npwdwlywb niywsh GepnpnedwhG hhdGwnpwdGkpnid  hpkitGg
hwznyGtph dnw. npG by wybilh wipwgnpby wju hhdGunpwithnh nhnpetpp L, putn
tnipjwa, GEpnpnnGhph hwiwp npwp nupaws PwllwjhG wywbnbbph w)pGunpwip:
Ladwé  gnpénGheph  wpnjnLGpnid hhdOwnpwadbph  wu nbuwlp 2w wpug
aungugwy u Epp gntugnud ppwnpnipiniip ulubg thnfudby L wndbpnptinh
GOwaznuilhpp uljubghh wdhk], 2w Gtpnpnnbbn  ulubght UnniGnpnzya) nbwh
wndtpnptinp, nph wpnniGpnud GepnpnuiwghG hhdGwnnpwdtbpp qupgwgiwd Lu uky
hanp hdwntju unwgwi:

UUL-nid GEpnpnidw)hG hhdGwnpwiGbph qungugliwl hwidwp YwshG Lu Gpyne
bGwplinp  gnponiiGep:  Tpwighg wnwiphlp  npwdwlhwd  nyugh GEpnpndwhG
hpiGwnpwdbtph Unndhg ninqwlh dwplbnhGgh bhpwanidh tp, npp hbnwquyned
ubuytig Lhpwnyby Gwl w)i hhdGwnpwdGbph Ynndhg: Lwhulhlnid  Gepnpnudw)h
hhulwnpwiGbph wpdbpnpbpp tnwpwoynid thG hhiGwlwbnd pnnpbip-nhiEpbtiph
Gpengnd, npnlip GepapnnGbnhg qwiGdnLd thG UnshupnG JGwnbbp hpkGg gwnw)jnLeuib
nhiwg: Uju jdwnpbbpp hwiwhy zwin dbé thG (hGnud b 2w nbwpbpnud fungpbnnuincg
thG hhoGwnpwiGtph wpdtpnpbph wnwnpwénudp: Upntu uipnp qnpanGG ugb tp, nn
GEpnpnudwihG hhiGwnpudGhph qupgqugidwbp (newqgnyGu wpwlignid tp wibphlyjws
Ywnwywpnipjnibp: Lbpnpnudw)ht hriCwnpwibbpp nwpdwi: Yhhuwenwlwiht dh
2wnp ufubdwibinny (401(k), 403(b). 457) qnpénn hwdwlwnah qiluwynp onwybbphg
dalp: Lzdwé  ufubtwlbph  hwdwaw)q, grpowwnntitinp wwpuwdnp thG  hpkGg
w2fuwnwyhglbph YEGuwpnzwlywha hwinlyugnudGhph npnzwlh Gwup hnfuwGgbi
ChpnpnudwhG hhdGwnpwaGephG nnwig hbunwgw  Ywrwwpswd Oujwinwyny:
Upmyntlpnud,  Gbpapnusw)hG hpdGwnpwiGbpp  wlubight Gapapwyb]  Gub
GEpnpnudCtinh swithwqutg obé duw 1Gbp 4EOuwpnzwlwihG ufubtwibnph thpngny:

Udthnthtny GEpnpnudw;ht hhiGwnpwatknh qupgwgiwi wdbphyjwa thnpap,
Yupblk thwung], np thnfuwnwpa GepnpnudwhG hhdGwnpwdbpp, unbnsiwh L
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qupquguiwl wipnne nipuntbwdjw wwwndnipjwh hpwn hwenpnnn thnibipnud Ghown
Gnpwlnp pwndpnibpbp GG GYwsk) Jntpwpwilignip wiowyd qupqugbtipng Gwhunpn
thnenud Ynunwldwd thnpép: b ybpen, thnfuwnwnd GepnpnuiwhG hh§GwnpwiGhpp
nuwnpat 60 ny dhwG pwqdwihihnGwing GGpnpnnGeph hwiwp  $hOwbuwljwd
zntjuynud gnpéwnbnip)nibitn  hpwyGwghbne hwiwp swihwquig wpnnGwybn
dhgng, wj Owl wibphlywh nbGnbunipjuG dhlGwuwynpiwh hgnpwant)b gnpéhp:

Lwfubht  funphpnwjhl  hwipwubnnignGGtph Phlwluwlwb  nilywbbpp
nwuldnid GG Gnp qupgugnn  2nLwGhph 2wpphl:  Npwbu  QwnG, Gpdwé
hwipwwbinnipyniGGbpnud, pwgh  pwbhw)ht ublyinnphg, phlhwbuwlwh zniwh
Ghwgwé ublyinnpGlipp (wpdbpnpbph 2ntyw, wywhnyuwgpuwh ninpwn) ginGynid bG
vwniluiht  ppwlnid: Swdwpjw  popnp hwipwwbwnip)niGlbph - $howbuwlwh
nifulbpnud pwllwhh  hwdwlwpgh nbpp awpnibwynud & 00w pwgwpdwl .
qbnwynnn, npp (hndhG plnipwanwlwd b Owl IwjwunwGh hwdwn: @Lply, npny
hiwuwnny pwgwnnipnitl & Guqginid Nntuwunwih "wobnip)nilip, npwnbn sGwjwé
pwilujhlG hwdwhwpgp 2w wdbh hqnp b, Phowbuwlwd nihugh GOwgué
hwndwébbpp npnawlhnptb Ywjwak| &G, dwulwynpwubu, wnpdtpnpbph 2nlub
hwibiwwnwpwn  qupgugwd  t, unbnéyb, L hwennnipjwdp  gnpénud &G
YeGuwpnawlwihG L GEpRpnuiwihG hpdbwnpwaibbpp: Ladwé hOuwnhwnntnGph,
Gwulwynpwubu, GhpnpnidwghG hhiGwnpwdttph, Ywjwgywoénipjwl wunBwind,
dhwgws  wilwhiwgwd  hwlpwwbnnepnebitpp qqwihnpeG  ghpnd &G
fniuwunwh@:  UJERG, npnz  hwlpwwbnniggnlGGepned (win - punid, Gl
Fwjwunwbnud) GpYw)nidu, ponhwGpwwbu, nplt GeppauduwghG hhabwnpwy sh
gnponud: UplGnyG  dwdwlwl whwinp Lt Gb, np nniuwywh  GepnpnudwhG
hhilwnpwiGtpp, pb  JuwnwdwpdwG Gbppn  qunGynn wyinhybbph  plnhwGnip
dtonipjwdp, L pb Ghpnpnudw)hG hholwnpwdbbph pwlwyny, Ghpywyniiu Ly
twhwbnpth ghpnid GG ng Ghuyl  qupgugud tpynGbph, wy, Owl Gwhiyha
unghwihunwlub Gwipwphb wwinlwinn wpbbwbypnwwlws dh pwpp Gpyphtph,
hGswhupp GG Lehwuinwap, 3ntGowphwi L Qbuhwa:

Nriuwlwl GepnpnudughG znljwgnud qnpénn GepnpnudwihG hhdGwnpwdGtph
nwpptp - nbuwllbphg  wikGwiwlywd  wpynlGplbph  hwubp &G dhw)a
thwjwinppwlwG  Gepapnudwhl - hhdGwnpwitbnpp, wjbwbtu  pOgwbu  thnfuwnuwpd
GEpnpnuduhG hhiGwnpwitbpG Udbkphluwjh Uhwagjuy LwhwbOghGtipnud:
Qwjwwhpwlwl  GEpnpnuiwghG  hhdGwnpwiGbph wwindnipntlp  NMniuwunwbned
ubudb, £ 1996 plwlwlhg: Nntuwutnwbnud thwjwinhpwlwb  GhpnpnuswihG
hhiGwnpwdlbph  uwnbknénuiG  nu qnpéniGbnipyniip YwonbGwlwpgnn  wnwehG
thwuwnwpninpp «NniuwunwGh “wGnuenibnud GEpnpnidw)hl punwpwlwbnipwh
wprynibwydbitnnipjwt  pwpdpwgiwl  Jbpwpbpug dhpngwrenidbbph  dwuhG» N9
Gwhuwquwhh 26.07.1995p. N765 hpwiwlwghpG tp: «utipnpnudw)hl hhuGwnpwiGkph
dwuhG» N9 opkGph  pGnntGnidshg  hhwnin (29.11.2001p.)  opklbunpuwlwh
dlhwybpwnuibbp unwgwh hpwdwbwgpnd wapwapyuwé hphilwnpnypbbpp, npnip
Gpuynudu upquynpnud GG thwjwin hpulw GGpnpnudught  hhsGwnpwiaGhnph
unbinddwl L qnpénlbbnipyjwl wadpnnp gnpépGpwignp: Opblipnid, SwulGwynpwwku,

ctwhdwhdtg, np  thwjwnppwlwl  Ghpnpautw)hG hhdtwnpwid  Gwfuwdtnbnnp
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