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MdK]�S�XO\ac�Z\dc�TKUSOTUYVaSOU�Z\äLSO�KXK�
VSdc�^KUSOT�]Zä§US�

=DPRUVND�Z\SUDZD�QD�:DOQH�
=JURPDG]HQLH

.OMcN_T�M� ]S£� XK� dY]^KXSO� KUMTYXK\S_]dOW�
dKQ\KXSMdXOT�]Zä§US�^\dOLK�adS�ó�ZYN�_aKQ£�
TO]dMdO�TONX��\dOMd�s�Z\YLVOWc�d�NY^K\MSOW�
XK�AKVXO�DQ\YWKNdOXSO��9^äŗ�UKŗNc�SXaO�
]^Y\� WK� Z\KaY� adS�ó� _NdSK§� a� AKVXcW�
DQ\YWKNdOXS_� ]Zä§US�� 4_ŗ� a� Z\dcZKNU_�
]Zä§OU�ZYV]USMR�Md£]^Y�TO]^�^Y�Z\YLVOW��QNc�
XK]dK� ]Zä§UK� WK� ]SONdSL£� XK� NYU§KNXSO�
N\_QSW�U\KħM_�:YV]US��-dOUK�XK]�aäaMdK]�
MK§YNXSYaK� ZYN\äŗ� S� ^YaK\dc]d�MO� ^OW_�
XSOWK§O�UY]d^c��+�MY�a�Z\dcZKNU_�]Zä§OU�
dKQ\KXSMdXcMR)� :ä§� LSONc�� QNc� ]Zä§UK� WK�
]SONdSL£� a� TONXcW� d� U\KTäa� YĺMSOXXcMR��
:YN\äŗ�^KW�WYŗO�Md£]^Y�dKT�ó�WXSOT�MdK]_�
XSŗ� acZ\KaK� XK� N\_QS� UYXSOM� :YV]US�� =��
TONXKU�Z\dcZKNUS�OU]^\OWKVXO�
4O]^� XK� aK\]dKa]USW� ZK\USOMSO� XY^YaKXK�
]Zä§UK�+^VK]�/]^K^O�6^N���U^ä\K�WK�]SONdSL£�
ak�1_O\X]Oc��DK]UYMdOXS)�5YXSK�d�\d£NOW�
^OW_�� U^Y� ]Zc^KXc� XK� ac\caUS� aSO� QNdSO�
TO]^�1_O\X]Oc��9^äŗ�TO]^�^Y�WKV_^UK�ac]OZ�
UK�� U^ä\K� XKVOŗc� NY� ASOVUSOT� ,\c^KXSS��
K� dXKTN_TO� ]S£� _� acL\dOŗc� 0\KXMTS��AKVXO�
DQ\YWKNdOXSO�^OTŗO�]Zä§US�YNLcaK�]S£�a�TOT�
]SONdSLSO�� MdcVS�a�WSOĺMSO�=^��:O^O\�:Y\^�XK�
ac]ZSO� 1_O\X]Oc�� +� MY� WK� d\YLSó� ZYV]US�

.RPXQLNDF\MQD�WDQGHWD�]Zä§OU�
dKQ\KXSMdXcMR�XK�1:A�TO]^�T_ŗ�^\KNcMT�

��7SMRK§�7K]§Ya]US��=^YaK\dc]dOXSO�3XaO]^Y\åa�3XNcaSN_KVXcMR
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*LHãGD�3DSLHUyZ�:DUWRħFLRZ\FK�RG�ODW�SUyEXMH�SU]\FLĎJDĄ�VSyãNL�]�]DJUDQLF\��7R�P\�PDP\�E\Ą�
FHQWUXP�ÀQDQVRZ\P�UHJLRQX�L�WR�GR�QDV�SRZLQQL�SU]\FKRG]LĄ�]DJUDQLF]QL�HPLWHQFL��D�QLH�QD�
RGZUyW��%URQLP\�VLē��SyNL�FR�EDUG]R�VNXWHF]QLH��SU]HFLZNR�RGSã\ZRZL�QDV]\FK�VSyãHN�QD�U\QNL�
]DFKRGQLH��1D�ZDUV]DZVNLP�SDUNLHFLH�FR�FKZLOē�SRMDZLD�VLē�MDNLħ�]DJUDQLF]Q\�HPLWHQW��$�ZLēF�
VXNFHV��&]\ĳE\"�6SyMU]P\�MDN�NRPXQLNXMĎ�VLē�]�LQZHVWRUDPL�]DJUDQLF]QH�VSyãNL�



A� UYħM_� NOLS_^_T�M� XK� 1:A�� ]Zä§UK�
ZYaSXXK�dQYNdSó�]S£�XK�XK]dO�aK\_XUS�Q\c$�
j4OŗOVS�MRMO]d�XKW�]Z\dONKó�]aYTO�KUMTO��̂ Y�
ZY�NOLS_MSO�ZYdaäV�dO�]YL��\YdWKaSKó�q�

&LQHPD�&LW\�SRND]XMH��ĳH�PRĳQD

AKVXO�DQ\YWKNdOXSO�]Zä§US�-SXOWK�-S^c�
YNLcaK� ]S£� a� +W]^O\NKWSO�� D� Z_XU^_�
aSNdOXSK�Z\dOMS£^XOQY�ZYV]USOQY� SXaO]^Y�
\K�� ^Y� ^KUŗO� TO]^� ^Y�NY]có�NKVOUY��.VK^OQY�
^Oŗ� ]Zä§UK� XK� ^cNdSOħ� Z\dON� a§KĺMSacW�
AD� Y\QKXSd_TO� a� :YV]MO� Z\dONa]^£ZXO�
AKVXO� s� ^KUSO� ^\YMR£� AKVXO� jXK� XSLcq��
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SXaO]^Y\)�9MdcaSĺMSO�WYŗO� adS�ó� _NdSK§�
Z\dOd� ZO§XYWYMXSUK�� U^ä\OQY� KVLY� ^\dOLK�
ZY]§Kó�a�dKWY\]U��ZYN\äŗ�KVLY�]d_UKó�T_ŗ�
XK�ac]ZSO��+VO�MY�a�Z\dcZKNU_�TOŗOVS�U^Yĺ�
MRMO�adS�ó�_NdSK§�Y]YLSĺMSO)�4KU�XSM��MdOUK�
XK]�acZ\KaK�dK�WY\dO�
7YŗXK�YMdcaSĺMSO��ZK^\d�M�XK�^Y�d�N\_QSOT�
]^\YXc��dKZc^Kó��K�MdcWŗO�dKaSXS§K�]Zä§UK��
ŗO� WK� YNVOQ§�� ]SONdSL£)�� 9MdcaSĺMSO�
XSMdcW��KVO�TKU�T_ŗ�^KU�TO]^�S�acZ\KaK�XK�
AKVXO�WYŗO�Lcó�ZY\äaXcaKVXK�d�acTKd�
NOW� XK� dKQ\KXSMdXO� aKUKMTO�� ^Y� WYŗO�
aK\^Y� d\YLSó� N\YLXc� _U§YX� a� USO\_XU_�
ZYV]USMR� SXaO]^Y\äa� SXNcaSN_KVXcMR)�

 EDUKACJA

9NLcaK� ]S£� YXY�a�AK\]dKaSO� S� Z\dOLSOQ�
WK�d_ZO§XSO�^KUS�]KW�TKU�NYMOVYaO�AKVXO��
U^ä\O� a� UYVOTXcW� ^cQYNXS_� YNL£NdSO� ]S£�
a� ]SONdSLSO� ]Zä§US�� +UMTYXK\S_]dO� WYQ��
Z\dcTĺó��ZY\YdWKaSKó�d�Md§YXUSOW�DK\d�N_��
dKNKó�X_\^_T�MO�SMR�Zc^KXSK�Y\Kd�XK�]KWcW�
UYħM_� NKó� ZO§XYWYMXSM^aY�Y\Kd� SX]^\_U�
MT£�NY�Q§Y]YaKXSK�Z\dON]^KaSMSOVYaS��Y]Y�
LSO� acXKT£^OT� Z\dOd� ]Zä§U£��� U^ä\K� a� SMR�
SWSOXS_� acUYXK� Z\KaY� Q§Y]_� XK� a§KĺMS�
acW� AKVXcW� a� +W]^O\NKWSO�� 7YŗXK)�
9MdcaSĺMSO�� ŗO� ^KU�� ^cVUY� ^\dOLK� YN\YLSX£�
NYL\OT� aYVS� S� ^\KU^YaKXSK� ]O\SY� ZYV]USMR�
SXaO]^Y\äa��

6SyãND .UDM %UDQĳD 6WURQD�ZZZ 6WURQD�5,� 
Z�M��SROVNLP

&]\�MHVW�SR-
GDQ\�NRQWDNW�
EH]SRħUHGQL

$XWRPRWLYH�&RPSRQHQWV�6�$� %HOJLD 0RWRU\]DFMD ZZZ�DFHJURXS�OX 9 8
$VVHFR�&HQWDO�(XURSH�$�6� 6ãRZDFMD ,7 ZZZ�DVVHFR�FRP 8 9
$JURWRQ�3XEOLF�/LPLWHG 8NUDLQD 5ROQLFWZR ZZZ�DJURWRQ�FRP�XD 9 9
$ELVF�(QWHUSULVHV�3OF� &\SU ,7 ZZZ�DVELV�FRP 9 9
$YLD�6ROXWLRQV�*URXS�$% /LWZD /RWQLFWZR ZZZ�DYLDVJ�FRP 8 8
$VWDUWD�+ROGLQJ�1�9� 8NUDLQD 6SRĳ\ZF]D ZZZ�DVWDUWDNLHY�FRP 8 9

$WODV�(VWDWHV�/LPLWHG
'HSHQGHQFMD�.RURQ\�
%U\W\MVNLHM

1LHUXFKRPRħFL ZZZ�DWODVHVWDWHV�SO 9 9

$JURZLOO�*URXS�$6 /LWZD 5ROQLFWZR ZZZ�DJURZLOO�OW 9 9
%03�0HGLD�,QYHVWRUV�$* 1LHPF\ 0HGLD ZZZ�PHGLDLQYHVWRUV�FRP 9 9
ą(=��$�6� &]HFK\ (OHNWU\F]QD ZZZ�FH]�F] 8 9
&RDO�(QHUJ\�6�$� /XNVHPEXUJ :\GRE\ZF]D ZZZ�FRDOHQHUJ\�FRP�XD 9 9
(XURKROG�%XOJDULD�$' %XãJDULD )LQDQVH ZZZ�HXURKROG�EJ 8 9
(�6WDU�$OWHQDWLY�(QHUJLDV]ROJDOWDWR�1<57� :ēJU\ &LHSãRZQLF]D ZZZ�H�VWDU�KX 9 8
)RUWXQD�(QWHUWDLQPHQW�*URXS�19 +RODQGLD *U\�L�]DNãDG\�VSRUWRZH ZZZ�IRUWXQDJURXS�HX 9 9
.5.$��7RYDUQD�=GUDYLO��'�'��1RYR�0HVWR 6ORZDFMD )DUPDFHXW\F]QD ZZZ�NUND�VL 8 8
0LONLODQG�1�9 +RODQGLD 6SRĳ\ZF]D ZZZ�PLONLODQG�FRP 9 9
0RO�0DJ\DU�2ODM���(V�*D]LSDUL�1\LOYDQRVDQ�
0XNRGR�5HV]YHQ\WDUVDVDJ

:ēJU\ 1DIWRZD ZZZ�LU�PRO�KX 8 9
1RYD�.UHGLWQD�%DQND�0DULERU�'�'� 6ãRZHQLD )LQDQVH ZZZ�QNEP�VL 8 8
1HZ�:ROUG�5HVRXUFHV�1�9 +RODQGLD :\GRE\ZF]D ZZZ�QHZZRUOGUHVRXUFHV�HX 8 9
1HZ�:ROUG�5HVRXUFHV�3OF :LHOND�%U\WDQLD :\GRE\ZF]D ZZZ�QHZZRUOGUHVRXUFHV�HX 8 9
2OLPSLF�(QWHUWDLQPHQW�*URXS�$6 (VWRQLD *U\�L�]DNãDG\�VSRUWRZH ZZZ�RO\PSLF�FDVLQR�FRP 8 8
2YRVWDU�8QLRQ�1�9 +RODQGLD 6SRĳ\ZF]D ZZZ�RYRVWDU�XD 8 9
3OD]D�&HQWHUV�1�9 +RODQGLD 1LHUXFKRPRħFL�NRPHUF\MQH ZZZ�SOD]DFHQWHUV�FRP 9 8
$6�6LOYDQR�)DVKLRQ�*URXS (VWRQLD 0RGD ZZZ�VLOYDQRIDVKLRQ�FRP 8 8
6DGRYD\D�*URXS�6�$ /XNVHPEXUJ :\GRE\ZF]D ZZZ�VDGRYD\DJURXS�FRP 9 8
6RSKDUPD�$' %XãJDULD )DUPDFHXW\F]Q\ ZZZ�VRSKDUPD�XV 8 8
8QLFUHGLW�6��3��$� :ãRFK\ %DQNRZRħĄ ZZZ�XQLFUHGLWJURXS�HX 8 9
&LQHPD�&LW\�3RODQG�VS��]�R�R� +RODQGLD 5R]U\ZND ZZZ�FLQHPDFLW\�QO 9 9
:DULPSH[�)LQDQ]�8QG�%HWHLOLJXQJV�$* 1LHPF\ 1LHUXFKRPRħFL�NRPHUF\MQH ZZZ�ZDULPSH[�FRP 9 9
.HUQHO�+ROGLQJ�6�$ /XNVHPEXUJ 5ROQLFWZR�VSRĳ\ZF]D ZZZ�NHUQHO�XD 9 8
$HU)LQDQFH�3/& :LHOND�%U\WDQLD /RWQLFWZR�ÀQDQVH ZZZ�DHUÀQDQFH�HX 9 8
$JUROLJD�*URXS &\SU 5ROQLFWZR ZZZ�DJUROLJD�FRP�XD 9 9
%*6�(QHUJ\�3OXV�$�6 &]HFK\ (QHUJLD�RGQDZLDOQD ZZZ�EJV�HQHUJ\�F] 8 8
,FRP�9LVLRQ�+ROGLQJ�$�6 &]HFK\ 7HFKQRORJLH�PRELOQH ZZZ�LFRPYLVLRQ�FRP 9 9
,QWHUFDSLWDO�3URSHUW\�'HYHORSPHQW�$GVLF� %XãJDULD )LQDQVH��1LHUXFKRPRħFL ZZZ�LFSG�EJ 8 9

 Tab. 1  =DJUDQLF]QH�VSyãNL�YZ_ZbLYP�YL�bL]^eLb^VTPU�RTP¨OeTP
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 WYWIAD

Niejedna bessa i hossa  za nami.
-HVWHħP\�JRWRZL�QD  ZLēFHM�
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 WYWIAD

Niejedna bessa i hossa  za nami.  
-HVWHħP\�JRWRZL�QD  ZLēFHM�



INVESTcoA,19(67FRQ� *5283� SURZDG]L� G]LDãDOQRħĄ�Z� ]DNUHVLH� GRUDG]WZD� GOD� PDã\FK� ILUP�
SU]\�SR]\VNLZDQLX�NDSLWDãX�]�U\QNX��:�MDNL�
VSRVyE�VSyãND�UDG]L�VRELH�Z�RNUHVLH�GHNR-
QLXQNWXU\�QD�U\QNX�NDSLWDãRZ\P"�

3DZHã� ĦOLZLĝVNL� �36���8SO� NK� ]S£� _U\có�� ŗO�
]ZOMcPSUK� XK]dOT� NdSK§KVXYĺMS� ZYaYN_TO�� ŗO�
TO]^OĺWc� LK\NdY� WYMXY� _dKVOŗXSOXS� YN�
UYXS_XU^_\c�XK�QSO§NdSO��7K�YXK�aZ§ca�XK�
XK]dO�acXSUS�LOdZYĺ\ONXSY�s�ZYZ\dOd�acMO-
X£� ZY\^POVK�� KVO� ^KUŗO� ZYĺ\ONXSY� s� ZYZ\dOd�
WYŗVSaYĺMS�ZYdc]USaKXSK�XYacMR�UVSOX^äa��
+VO�WSWY�d§OT�UYXS_XU^_\c�XK�QSO§NdSO�MK§c�
MdK]� \YLSWc� ]aYTO��A� ^cW� \YU_� d� XK]dOQY�
ZY\^POVK� dKNOLS_^YaK§Y� T_ŗ� "� ]Zä§OU��
:\dcQY^Ya_TOWc�^KUŗO�UYVOTXO�NOLS_^c�
3LRWU�%LDãRZĎV� �3%���,O]]K�XSO�YdXKMdK�� ŗO�
NdSK§KVXYĺó� SXaO]^cMcTXK�� K� ^KUŗO� P_dTO�� Mdc�
Z\dOT£MSK�XK�\cXU_�dKWSO\KT��s�Z\dcU§KNYaY��
XSONKaXY�XK]dK�]Zä§UK�ZY\^POVYaK��NVK�U^ä-
\OT�TO]^OĺWc�+.��7SM\Y^OMR�3X^O\XK̂ SYXKV�=�+��
d�A\YM§KaSK��d\OKVSdYaK§K�YVL\dcWS��TKU�XK�
8Oa-YXXOM^� OWS]T£� �ZYXKN� ���� WVX� d§��
daS�dKX�� d� Z\dOT£MSOW� ^\dOMR� SXXcMR� ZYN-
WSY^äa�d�L\KXŗc�3>��8YaK�Q\_ZK�7SM\Y^OMR�
a�Z\dc]d§cW�\YU_�dXKTNdSO�]S£�XKTZ\KaNYZY-
NYLXSOT�XK�\cXU_�ZYN]^KaYacW�1:A�
6HEDVWLDQ�+XF]HN��6+���:KWS£^KTWc�^Oŗ��ŗO�
YL]§_Q_TOWc� TKUY� +_^Y\cdYaKXc� .Y\KNMK�
T_ŗ����XY^YaKXcMR�]Zä§OU�s�K�a�̂ cW�dKU\O]SO�
XSO�WK�\äŗXSMc��Mdc�XK�\cXU_�ZKX_TO�RY]]K��
Mdc�LO]]K��\KZY\^c�W_]d��Lcó�Z\dOUKdcaKXO�
a�^KUS�]KW�]ZY]äL�

:=$�4KU�aSNKó��ZYWSWY�NOUYXS_XU^_\c��\YLS-
Wc�]aYTO��2Y]]K��ZYNYLXSO� TKU�LO]]K��Z\dc-
MRYNdS� XSO]ZYNdSOaKXSO�� NVK̂ OQY� ^\dOLK� Lcó�
QY^YacW� XK� acUY\dc]^KXSO� YU\O]_� NYL\OT�
UYXS_XU^_\c�� U^ä\c� d� ZOaXYĺMS�� aMdOĺXSOT��
Mdc�ZäŕXSOT�]S£�ZYTKaS�

&R� MHħOL�GHNRQLXQNWXUD�XWU]\PD�VLē�SU]H]�
NROHMQH�ODWD"
:=$� -äŗ��a^ONc� L£NdSOWc� \YdaSTKó� ]S£�aYV-
XSOT�� XSŗ� LcĺWc� MRMSOVS�� >KUK� TO]^� ]ZOMcPSUK�
L\KXŗc� S� ^OQY� XSO� dWSOXSWc�� 8K^YWSK]^�
a� ZY\äaXKXS_� NY� XSOU^ä\cMR� QSO§NYacMR�
PS\W�SXaO]^cMcTXcMR�Mdc�SXaO]^cMcTXY�NY\KN-
MdcMR�s�ac\äŗXSKWc� ]S£�XK�ZOaXY�L\KUSOW�
N§_Qäa�� 8SO� OWS^YaKVSĺWc� YLVSQKMTS� S� XSO�
dKMS�QKVSĺWc�U\ONc^äa��.c]ZYX_TOWc�QY^äa-
U���dK̂ OW�a�YU\O]SO�NOUYXS_XU^_\c�XSO�W_]S-
Wc� XO\aYaY� S� Z\dcW_]YaY� acZ\dONKaKó�
KU^caäa��KVO�WYŗOWc�ZY�Z\Y]^_�\YLSó�]aYTO��
Z\dcQY^YacaKó�XYaO�]Zä§US�NY�NOLS_^_��Mdc�
ZYWKQKó�]Zä§UYW�T_ŗ�XY^YaKXcW�
:,$�8SO�dKZYWSXKTWc�Y�ĺ\YNUKMR�_XSTXcMR��
U^ä\O�acUY\dc]^_TOWc$�3XU_LK^Y\�8K_UYaY�
>OMRXYVYQSMdXc�� ]Zä§UK� O�7S]TK�� ]dUYVOXSK�
NVK�Z\dON]S£LSY\Mäa��D� SXU_LYaKXcMR� PS\W�
Md£ĺó�dK�USVUK�VK^�d�ZOaXYĺMS��dKNOLS_^_TO�XK�
\cXU_�QSO§NYacW��+ZVSU_TOWc�^Oŗ�ZY�XYaO�
P_XN_]dO��
:=$� AK\^Y� NYNKó�� ŗO� XK� \cXU_� QSO§NYacW�
TO]^OĺWc� YLOMXS� YN� ZYMd�̂ U_� VK̂ � #��^cMR��
:\dOŗcVSĺWc�XSOTONX��LO]]£�S�XSOTONX��RY]]£��
,O]]K�a�XK]dcW�dKaYNdSO�^Y�XY\WK��^KU�TKU�
S�RY]]K���^\dOLK�Lc§Y�Lcó�XK�XS��Z\dcQY^YaK-
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XcW�dKXSW�]S£�ZYTKaS§K��>O\Kd�Z\dcQY^Ya_TO-
Wc�]S£�XK�RY]]£�
:,$�+�TOĺVS�NOUYXS_XU^_\K�_^\dcWK�]S£�Z\dOd�
UYVOTXO� VK̂ Kk� ^Y� L£NdSOWc� WSOVS� WXSOT]d��
UYXU_\OXMT£�

:�PDMX������U��Z�DNFMRQDULDFLH�SRMDZLã�VLē�
5RPDQ�.DUNRVLN��&]\�]QDQ\�LQZHVWRU�PLDã�
GRW\FKF]DV�MDNLħ�ZSã\Z�QD�G]LDãDOQRħĄ�RSH-
UDF\MQĎ� VSyãNL"� &]\� ]QDQH� VĎ� 3DĝVWZX�
]DPLDU\�3DQD�.DUNRVLND�Z]JOēGHP�VSyãNL"
=2$� DO� ]Zä§UKWS� ZKXK� <YWKXK� 5K\UY]SUK�
XK]dK� Q\_ZK� UKZS^K§YaK� a]Zä§Z\KM_TO� YN�
��� �\YU_��3:9�.Y\KNd^aY�=^\K̂ OQSMdXO�=�+��
Z\dcQY^YacaK§K�W�SX��Z\Y]ZOU^�OWS]cTXc�NVK�
+VMROWSS� S� =UY^KX_�� .Y� NXSK� NdS]SOT]dOQY�
NY\KNdK�=UY^KXYaS��
:=$�8SOU^ä\cMR�a]ZäVXcMR�NdSK§Kħ�WYŗO�XSO�
aSNKó�� KVO� WYQ£� dN\KNdSó�� ŗO� Z\dcXKTWXSOT�
a�TONXOT�]Zä§MO�TO]^OĺWc�TONXcWS�d�TOT�a]Zä§-
KUMTYXK\S_]dc��6SMdcWc�XK�]dO\]d��a]Zä§Z\KM£�
a\Kd�d�ZYVOZ]dOXSOW�]S£�UYXS_XU^_\c�QSO§NY-
aOT�� +XOQNY^cMdXSO� NYZYaSOW�� ŗO� Z\dON�
WYSW� NYWOW� \YNdSXXcW� a� 1YV_LS_�
.YL\dcXS_� ]^YS� dXKU� N\YQYac� a]UKd_T�Mc�
USO\_XOU�5SUä§�

&]\�,19(67FRQ�*5283�MHVW�REHFQLH�Z�ZLēN-
V]\P� VWRSQLX� IXQGXV]HP� LQZHVW\F\MQ\P�
G]LDãDMĎF\P�Z�VHNWRU]H�PDã\FK�VSyãHN��F]\�
ZFLĎĳ� LFK� GRUDGFĎ"� .WyU\� ]� W\FK� GZyFK�
VHJPHQWyZ� G]LDãDOQRħFL� EēG]LH� Z� ZLēN-
V]\P�VWRSQLX�ZSã\ZDã�QD�SU]\V]ãH�Z\QLNL�
ILQDQVRZH"
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=2$�¦�MdcWc�a�]YLSO�NdSK§KVXYĺó�SXaO]^cMcT-
X��d�NY\KNMd���D�TONXOT�]^\YXc�ZYdY]^KTOWc�
]Zä§U�� �Q\_Z��� NY\KNMd�� s� ^\dOLK� ZKWS£^Kó�
Z\dOMSOŗ�� ŗO� YZ\äMd� ZO§XSOXSK� P_XUMTS�
+_^Y\cdYaKXOQY� .Y\KNMc� S� NY\KNd^aK� NVK�
WK§cMR� S� ĺ\ONXSMR� Z\dON]S£LSY\]^a�� TO]^OĺWc�
MK§c� MdK]� KU^caXS� XK� \cXU_� NY\KNd^aK� NVK�
TONXY]^OU� ]KWY\d�N_� ^O\c^Y\SKVXOQY� s�
a� XK]dOT� RS]^Y\SS� Z\dOZ\YaKNdSVSĺWc� LVS]UY�
����OWS]TS�YLVSQKMTS�UYW_XKVXcMR�XK�YUY§Y���
WSVSK\Nc�d§Y^cMR��
:=$�D�N\_QSOT�]^\YXc��XK�acXSUS�]Zä§US�UV_MdY-
ac� aZ§ca� WK� NdSK§KVXYĺó� SXaO]^cMcTXK� s�
NdSK§KVXYĺó� NY\KNMdK� Z\dcXY]S� ZOaXO� ]^K§O�
Z\dcMRYNc�� ZYdaKVK� ZYU\có� a� N_ŗOT� Md£ĺMS�
UY]d^c�P_XUMTYXYaKXSK�Q\_Zc��KVO�NOMcN_T�Mc�
aZ§ca�XK�acXSU�WKT��SXaO]^cMTO�s�dK\äaXY�
dc]U� d� aZ\YaKNdOXSK� ]Zä§OU�� TKU� S� acMOXK�
ZY\^POVK�XK�\cXU_�
:,$�9LOTWYaKXSO�KUMTS�NKTO�XKW�]dKX]O��KVO�
daS�dKXO�TO]^�̂ Oŗ�d�acŗ]dcW�\cdcUSOW��=dKX]O�
�� ^Y� ZY^OXMTKVXSO� N_ŗY� aS£U]dc� Z\dcMRäN�
a�Z\dc]d§YĺMS��\cdcUY���^Y�XSOZOaXYĺó�MY�NY�
U]d^K§^YaKXSK� ]S£� U_\]äa� a� Z\dc]d§YĺMS��
8K]dK�]^\K̂ OQSK�acW_]dK�]^Y]YaXO�ZYNOTĺMSO�
NY�aZ\YaKNdKXcMR� ]Zä§OU� S�NY�a]Zä§Z\KMc�
d�XSWS��7_]SWc�Lcó�dKSX^O\O]YaKXS�UYXNcMT��
]Zä§OU� XSO� ^cVUY� YN� ]^\YXc� PY\WKVXOT�� KVO�
^KUŗO� TKUY� SXaO]^Y\%� MY� aS£MOT�� d� _aKQS� XK�
VYMU�_Zc�s�U^ä\O�]��\OQ_§��a�Z\dcZKNU_�YLOT-
WYaKXSK�Z\dOd�XK]�KUMTS� ��W_]SWc�KXKVSdY-
aKó�ZY^OXMTKVX��UYXNcMT£�]Zä§OU�a�Z\dc]d§Y-
ĺMS��K�XSO�^cVUY�a�YU\O]SO�ZSO\a]dOQY�\YU_�XK�
\cXU_�

-DNLPL�NU\WHULDPL�NLHUXMH�VLē�VSyãND�GHF\-
GXMĎF�VLē�QD�NXSQR�DNFML�LQQ\FK�ILUP"
:,$�8SO�WKWc�d�Qä\c�dK§YŗYXcMR�YQ\KXSMdOħ�
MY� NY� L\KXŗc�� Z\dONWSY^_� NdSK§KVXYĺMS�� Mdc�
aSOVUYĺMS� ]Zä§US�� 3XaO]^_TOWc� dK\äaXY�
a�Z\dON]S£LSY\]^aK�NYT\dK§O��TKU�S�dXKTN_T�MO�
]S£�XK�aMdO]XcW�O^KZSO�\YdaYT_��:YN]^KaYa��
UaO]^S��TO]^��KLc�]Zä§UK�Z\OdOX^YaK§K�\OKVXc�
WYNOV�LSdXO]Yac��K�^KUŗO�KLc�Lc§K�Z\YaKNdY-
XK�a� ]ZY]äL� Z\dOT\dc]^c�� =Zä§UK�� TOT� dK\d�N��
W_]S�WSOó�jZYWc]§�XK�]SOLSOq��W_]S�aSONdSOó�
a� TKUSW� USO\_XU_� PS\WK� MRMO� ]S£� \YdaSTKó�
a�ZO\]ZOU^caSO�MY�XKTWXSOT�USVU_�VK̂ �
=2$� ,SY\�M� ZYN� _aKQ£� WYNOV� LSdXO]Yac��
YMOXSKWc�TOQY�\OKVXYĺó��XK�MY�]U§KNK�]S£�LK\-
NdY� Md£]^Y� XZ�� NYĺaSKNMdOXSO� a§KĺMSMSOVK�
Z\OdO]K� dK\d�N_�� TKU� S�aSK\cQYNXYĺó��D�UKŗ-
NcW�NdSK§KXSOW�aS�ŗO� ]S£� \cdcUY�XSOZYaY-
NdOXSK%�YN\äŗXSó�XKVOŗc�TONXKU�XSOZYaYNdO-
XSO��U^ä\O�XK]^�ZS§Y�a�acXSU_�dS]dMdOXSK�]S£�
XY\WKVXcMR��LSdXO]YacMR��S�XKTVOZSOT�NYL\dO�
YZS]KXcMR�a�NYU_WOXMSO�� MdcXXSUäa� \cdc-
UK��YN�WYNOV_�LSdXO]YaOQY��U^ä\c�YN�ZYMd�̂ -
U_�dKU§KNK§�Y�SVO�XSO�aZ\Y]^�Y]d_]^aY��^Y�MY�
XKTWXSOT� VOUUYWcĺVXO�\Yd^\aYXSOXSO�ZSOXS£-
Ndc�SXaO]^Y\äa�
:=$�+�d�^cW�XSO]^O^c��aĺ\äN�]Zä§OU�_LSOQKT�-
McMR�]S£�Y�aOTĺMSO��TKU�S�T_ŗ�YLOMXcMR�XK�\cXU_�
8Oa-YXXOM^��LcaK�\äŗXSO��
=2$�A�Y]^K̂ XSW�MdK]SO�USVUK�]Zä§OU�Y�LK\NdY�
d§OT�]c^_KMTS�PSXKX]YaOT�V_L�XSOZ\YaKNd�McMR�
NdSK§KVXYĺMS� YZO\KMcTXOT� dY]^K§Y� dYLYaS�dK-
XcMR�NY�YZ_LVSUYaKXSK�\KZY\^_�Y�ZO\]ZOU^c-
aKMR�\YdaYT_�]aYTOT�NdSK§KVXYĺMS��XK�ZYN]^K-

aSO� XYacMR� Z\dOZS]äa� \OQ_VKWSXäa� +=9��
6OU^_\K�XSOU^ä\cMR�d� ^cMR� \KZY\^äa��a�U^ä-
\cMR� ZYNWSY^c� U^ä\O� TO� ]ZY\d�NdKT��� LOd\O-
PVOU]cTXSO�Z\dOZS]_T��jZVKXcq�dK\d�Näa�^cMR�
]Zä§OU�� WYŗO� ]U§KXSKó� NY� aXSY]U_�� ŗO� ^KU�
XKZ\KaN£�WKWc�NY�MdcXSOXSK�XSO�dO�]Zä§UK-
WS� a� acT�̂ UYaY� ]UYWZVSUYaKXOT� ]c^_KMTS��
KVO� d� _U\c^cWS� ZO\§KWS� \cXU_�� 8K̂ YWSK]^�
MdOQäŗ� SXXOQY�WYŗXK� ]S£� ]ZYNdSOaKó�� TOŗOVS�
\KZY\^�Y�NdSK§KVXYĺMS�s�]aYS]^c�K_Nc^�]c^_KMTS�
]Zä§US���]ZY\d�NdKXc�TO]^�XZ��Z\dOd�ZYNWSY^��
U^ä\c�aON§_Q�NKXcMR�d�5<=�]KW�YN�#�VK̂ �XSO�
]U§KNK�NY�]�N_�]Z\KaYdNKħ�PSXKX]YacMR�

-DNLHM� SU]HFLēWQHM� URF]QHM� VWRS\� ]ZURWX�
]�LQZHVW\FML�NDSLWDãRZ\FK�RF]HNXMH�VSyãND�
GHF\GXMĎF�VLē�QD�]DNXS�XG]LDãyZ�Z�LQQ\FK�
SRGPLRWDFK"
:=$� <dOMd� TK]XK� YMdOU_TOWc� TKU� XKTacŗ]dOT�
]^YZc�da\Y^_��TONXKUŗO�TO]^OĺWc�MY�NY�dK]KNc�
SXaO]^Y\KWS�ĺ\ONXSY�V_L�N§_QY^O\WSXYacWS��
=^K\KWc�]S£�U_ZYaKó�KUMTO�Z\dc� TKU�XKTXSŗ-
]dcMR� a]UKŕXSUKMR%� YMdcaSĺMSO� XK� WYWOX^�
acTĺMSK� d� SXaO]^cMTS� WK� aZ§ca� XSO� ^cVUY�
ad\Y]^�a]UKŕXSUäa��KVO�^KUŗO�ZYTKaSOXSO�]S£�
YNZYaSONXSOQY�ZYZc^_��
:,$�<OKVSdYaKXO�]^YZc�da\Y^_�WYQ��Lcó�LK\-
NdY�ac]YUSO��.VK�Z\dcU§KN_$�a���� �\��dKSX-
aO]^YaKVSĺWc� a� ]Zä§U£� >OVO]^\KNK�� U^ä\K�
WSK§K� aäaMdK]� �"�� ^c]�� d§� dc]U_� XO^^Y��
AcTĺMSO�d�Md£ĺMS�SXaO]^cMTS�XK]^�ZS§Y�a������
\���ZY�LVS]UY�����\YU_��DK������\YU�>OVO]^\KNK�
WSK§K�����WVX�d§�dc]U_�XO^^Y��K�3<<�a�]UKVS�
\YU_�NVK�^OT�SXaO]^cMTS�acXSä]§�ZYXKN�������
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.VK�Md£ĺMSYaOT�NOdSXaO]^cMTS�dO�]Zä§US�:YdL_N�
s� Z\dc� YU\O]SO� SXaO]^cMTS� \äaXSOŗ� ZYXKN� ��
VO^XSW� s� \YMdXc� 3<<� acXSä]§� ZYXKN� !����
.YNKW��ŗO�XSO�]��^Y�XK]S�\OUY\NdSĺMS�
:=$�DKMRYaKTWc�ZYUY\£�S�XSO�dKZYWSXKTWc��
ŗO�XK�USVU_�SXaO]^cMTKMR�ZYXSOĺVSĺWc�]^\K̂ c�
:,$�>KUS�^Y�T_ŗ�TO]^�XK]d�LSdXO]�k

-DNLH�ħURGNL�VSyãND�]DPLHU]D�SU]H]QDF]\Ą�
Z� RNUHVLH� QDMEOLĳV]\FK� ��� PLHVLēF\� QD�
LQZHVW\FMH�NDSLWDãRZH"�
:=$�8SU^�\Yd]�NXc�a�^OT�L\KXŗc�XSO�ZYaSXSOX�
YNZYaSONdSOó� XK� ^KU� dKNKXO� Zc^KXSO��
.dSK§KWc� TKU� L_]SXO]]� YZZY\^_XS^c� P_XN��
4OŗOVS�]��NYL\O�YUKdTO�SXaO]^cMcTXO�^Y��ĺ\YNUS�
]S£� Z\KaSO� dKa]dO� dXKTN��� 7KWc� QY^äaU£��
XKVOŗXYĺMS�� N_ŗc� ZY\^POV� KUMTS�� TO]^OĺWc�
a]Zä§a§KĺMSMSOVKWS�3XU_LK̂ Y\Kk�S�XSO�TO]^O-
ĺWc� dKN§_ŗOXS�� 1NcLc� Lc§K� ^KUK� ZY^\dOLK�
dKa]dO�WYŗOWc�]S£QX�ó�ZY�U\ONc^�Mdc�YLVSQK-
MTO��:YdK�^cW�WKWc�ZK\^XO\äa�LSdXO]YacMR��
d� U^ä\cWS� WYŗOWc� a]ZäVXSO� \OKVSdYaKó�
\äŗXO�Z\dON]S£adS£MSK��

,OH�ZDUW�E\ã�QD�NRQLHF�OLSFD������URNX�SRUW-
IHO�LQZHVW\F\MQ\�,19(67FRQ�*5283"�-DNLH�
VSyãNL� PDMĎ� Z� QLP� QDMZLēNV]\� XG]LDã"�
:HGãXJ� MDNLFK� ]DVDG� VSyãND� Z\FHQLD� WH�
XG]LDã\� Z� VZRLFK� NVLēJDFK�� ZHGãXJ� FHQ\�
QDE\FLD��F]\�ZDUWRħFL�JRG]LZHM"
=2$� DQYNXSO� d� \KZY\^OW� /=:3� XK� NdSOħ� ���
MdO\aMK������\��aK\^Yĺó�ZY\^POVK�Z_LVSMdXOQY�
s� K� aS£M� ]Zä§OU� XY^YaKXcMR� dK\äaXY� XK�
8Oa-YXXOM^�� TKU� S�XK� \cXU_� \OQ_VYaKXcW��
acXY]S§K�ZYXKN������WVX�d§��D�UYVOS�aK\^Yĺó�
]Zä§OU� XSOZ_LVSMdXcMR� acXY]S§K� ZYXKN� �� �
WVX�d§��=^Y]_TOWc�Z\Y]^��S�Z\dOT\dc]^��ZYVS^c-
U£�acMOXc�KU^caäa�s�a]dc]^USO�]Zä§US�XY^Y-
aKXO� acMOXSKXO� ]�� ZY� U_\]SO� \cXUYacW�
�aON§_Q� MOXc� dKWUXS£MSK� d� Y]^K̂ XSOQY� NXSK�
NKXOQY�UaK\^K§_���XK̂ YWSK]^�]Zä§US�XSOXY^Y-
aKXO��MY�NY�dK]KNc�aON§_Q�MOXc�XKLcMSK��8SO�
]^Y]_TOWc�NVK�KU^caäa�XSOZ_LVSMdXcMR� ^da��
acMOXc� Nc\OU^Y\]USOT�� MY� \YLS� Md£ĺó� XK]dOT�
UYXU_\OXMTS��
:,$�¦�MdXSO�ZY]SKNKWc�KUMTO�ZYXKN����]Zä§-
OU�Z_LVSMdXcMR�S�XK]d�ZY\^POV�TO]^�dNcaO\]cPS-
UYaKXc� s� XSO� TO]^� ^KU�� ŗO� KUMTO� TONXOT�� Mdc�
NaäMR�]Zä§OU�ac\KŕXSO�Z\dOaKŗKT���DO�]Zä§-
OU� Y�aS£U]dcW� dXKMdOXS_� d� _aKQS� XK�aSOV-
UYĺó�_NdSK§_�V_L�aK\^Yĺó�s�WYŗXK�acWSOXSó�
W�SX�$� +VUKV�� :\SWK�7YNK�� 3:9�.Y\KNd^aY�
=^\K̂ OQSMdXO��7KUY\K��Mdc�1VYLKV�>\KNO�

,OH�ILUP�,19(67FRQ�*5283�]DPLHU]D�ZSUR-
ZDG]LĄ�QD�U\QHN�SXEOLF]Q\�GR�NRĝFD������
U�� RUD]� Z� ����� U�"� ,OH� PD� SRGSLVDQ\FK�
XPyZ�QD�GRUDG]WZR�Z�W\P�]DNUHVLH"
:=$�._ŗY�dKVOŗOó�L£NdSO�YN�UYXS_XU^_\c�XK�
\cXU_�a�N\_QSW�Zä§\YMd_������\��4OŗOVS�]S£�XSO�
ZYZ\KaS�� ]ZYNdSOaKWc� ]S£� aZ\YaKNdOXSK�
TO]dMdO�YUY§Y���!�]Zä§OU��A�LK\NdSOT�]Z\dcTK-
T�McMR� YUYVSMdXYĺMSKMR� s� YUY§Y� ���� 7KWc�

ZYNZS]KXO�USVUKXKĺMSO�_Wäa�XK�aZ\YaKNdO-
XSO�]Zä§OU�XK�8Oa-YXXOM^��USVUK�UYVOTXcMR�
TO]^�XK�O^KZSO�XOQYMTYaKXSK��9MdcaSĺMSO�XSO�
TO]^� ^KU��ŗO�UKŗNK�]Zä§UK�d�U^ä\��WKWc� V_L�
XOQYMT_TOWc�_WYa£�L£NdSO�aZ\YaKNdYXK�s�
LcaK�XSOUSONc��ŗO�d�_aKQS�XZ��XK�a�̂ ZVSaYĺMS�
MY�NY�WYNOV_�LSdXO]YaOQY��Mdc�aSK\cQYNXY-
ĺMS�PS\Wc��XSO�NOMcN_TOWc�]S£�XK�NKV]dO�Z\YMO-
NYaKXSO�S�\OdcQX_TOWc�dO�a]Zä§Z\KMc�

:�GQLDFK�RG����OLSFD�GR����JUXGQLD������U��
VSyãND�PRĳH�QDE\ZDĄ�ZãDVQH�DNFMH��0LPR�
VSDGDMĎFHM�FHQ\�DNFML�QLH�ZLGDĄ�GRGDWNR-
ZHJR�SRS\WX��.LHG\�LQZHVWRU]\�PRJĎ�VSR-
G]LHZDĄ� VLē� NRPXQLNDWX� R� SLHUZV]\FK�
WUDQVDNFMDFK�VNXSX"
=2$� =U_Z� KUMTS� a§K]XcMR� YQ\KXSMdYXc� TO]^�
YU\O]KWS�dKWUXS£^cWS�acXSUKT�McWS�d�Z\dO-
ZS]äa� _]^Kac� Y� YL\YMSO� s� K� aS£M� XZ�� XSO�
WYŗXK�U_ZYaKó�KUMTS�a§K]XcMR�XK���WSO]S�M�
Z\dON� \KZY\^OW� Zä§\YMdXcW�� A� ]SO\ZXS_�
dK̂ OW��XKaO^�QNcLcĺWc�MRMSOVS��XSO�WYQVSLc-
ĺWc�XKLcaKó�KUMTS�a§K]XcMR�
:=$�9Z\äMd� ^OQY�� XK]dcW� dKWSK\OW�XSO� TO]^�
U_ZYaKXSO�KUMTS�dK�a]dOVU��MOX£��KXS�U\ä^UY-
^\aK§O� j\K̂ YaKXSOq� U_\]_�� :\YQ\KW_� ]U_Z_�
KUMTS�a§K]XcMR��L£NdSO�Z\dOZ\YaKNdKXc� ^KU��
KLc�WSK§�YX�TKU�XKTaS£U]dc�]OX]�OUYXYWSMd-
Xc�NVK�]Zä§US��A�̂ cW�dKU\O]SO�XSM�XSO�W_]SWc��
KVO�WKWc�SX]^\_WOX^��U^ä\c�WYŗOWc�a�UKŗ-
NOT�MRaSVS�acUY\dc]^Kó�

=�F]HJR�Z\QLNDã\�GXĳH�VWUDW\�QHWWR�Z�Z\QL-
NDFK�]D�WU]HFL�L�F]ZDUW\�NZDUWDã������URNX�"
:=$� ,c§Y� ^Y� ]ZYaYNYaKXO�ac§�MdXSO� ]ZKN-
USOW� aK\^YĺMS� KUMTS� XY^YaKXcMR� XK� \cXU_�
8Oa-YXXOM^� S� \OQ_VYaKXcW�� L£N�McMR�
a�ZY\^POV_�38@/=>MYX�1<9?:��A�333�UaK\-
^KVO� ����� \�� s� a� ]SO\ZXS_� �� TKU� ZKWS£^KWc��
XK]^�ZS§Y�QaK§^YaXO�dK§KWKXSO�UYXS_XU^_\c�
XK�\cXUKMR�S�WSK§Y�^Y�]aYTO�Z\dO§YŗOXSO�XK�
acXSUS�XK]dOT�]Zä§US��Ac]^K\Mdc�ZYaSONdSOó��
ŗO�XK�NdSOħ����� ������\��aK\^Yĺó�KUMTS�]Zä§-
OU�Z_LVSMdXcMR�L£N�McMR�a�XK]dcW�ZY\^POV_�
acXY]S§K� ZYXKN� �!�!� WVX� d§�� K� XK� NdSOħ�
�����������\��s�XSOMY�ZYXKN���� �WVX�d§��8K�
acMOX£�ZY\^POVK�XSO�WKWc�aS£U]dOQY�aZ§c-
a_�� A� ^cW� dKU\O]SO� TO]^OĺWc� _dKVOŗXSOXS�
Z\dONO�a]dc]^USW�YN�UYXS_XU^_\c�QSO§NYaOT��
:,$� >\dOLK� dK_aKŗcó�� ŗO� a� ����� \�� =Zä§UK�
Y]S�QX£§K� NYNK^XS� acXSU� PSXKX]Yac� XK�
a]dc]^USMR� �� ZYdK� KU^_KVSdKMT�� acMOXc� ��
ZYdSYWKMR� YZO\KMcTXcMR�� 8K̂ YWSK]^� ]^\K̂ K�
d� ^c^_§_�KU^_KVSdKMTS�ZY\^POVK� SXaO]^cMcTXOQY�
]ZYaYNYaK§Y�̂ KUS��K�XSO�SXXc�acXSU�XO^^Y�XK�
UYXSOM�\YU_��
:=$�4O]^�^Oŗ�YMdcaSĺMSO�N\_QK�]^\YXK�WONKV_���
a�YU\O]SO�NYL\OT�UYXS_XU^_\c��U^ä\K�Z\£NdOT�
Mdc�ZäŕXSOT�XKNOTNdSO��\Y]X�MK�aK\^Yĺó�ZY\^-
POVK�L£NdSO�daS£U]dK§K�dc]US�

1D�NRQLHF�SLHUZV]HJR�NZDUWDãX�QDOHĳQRħFL�
RG�SR]RVWDã\FK�MHGQRVWHN�Z\QRVLã\�SUDZLH�

��POQ�]ã��.WR�MHVW�QDMZLēNV]\P�GãXĳQLNLHP�
VSyãNL"�
=2$�?\d�N�]UK\LYac��d�^c^_§_�XKNZ§KMYXcMR�
ZYNK̂ Uäa� �� @+>� S� -3>��� N_ŗc� TONXY]^UYac�
_NdSK§�WSK§K�^Oŗ�aSO\dc^OVXYĺó�dKLOdZSOMdYXK�
XSO\_MRYWYĺMS���XSO\_MRYWYĺó�dY]^K§K�]Z\dO-
NKXK�a�VSZM_���K�\O]d^K�^Y�ZY\^POV�XKVOŗXYĺMS�
YN�XK]dcMR�UVSOX^äa�a�daS�dU_� d�acUYXc-
aKXSOW� _]§_Q� NY\KNMdcMR� Y\Kd� ]Z\dONKŗ��
ZKZSO\äa�aK\^YĺMSYacMR��

-DNLFK� Z\QLNyZ� PRJĎ� VSRG]LHZDĄ� VLē�
LQZHVWRU]\� QD� NRQLHF� ����� URNX"� &]\�
EēG]LH�OHSLHM�QLĳ�Z������U�"
:=$�8K�acXSUS�PSXKX]YaO�38@/=>MYX�1<9?:�
]U§KNKT�� ]S£� OVOWOX^c� YN� XK]� dKVOŗXO�� TKU�
S�MdcXXSU�YN�XK]�XSOdKVOŗXc��7KWc�aZ§ca�XK�
Z\dcMRYNc�S�acXSUS�d�NdSK§KVXYĺMS�NY\KNMdOT%�
WKWc�^KUŗO�ZOaSOX�aZ§ca�XK�aZ\YaKNdK-
XSO� ]Zä§OU� NY� YL\Y^_� �MRYó� ^_� d� dK]^\dOŗO-
XSOW��ŗO�UYXS_XU^_\K�QSO§NYaK�WK�^Oŗ�UV_-
MdYaO�dXKMdOXSO���XK̂ YWSK]^�XSO�WKWc�aZ§c-
a_�XK�acMOX£�ZY\^POVK��>Y�acMOXK�ZY\^POVK��
a� ]U§KN�U^ä\OQY�aMRYNdS�ZYXKN���� ]Zä§OU��
L£NdSO�NOMcNYaK§K�Y�Y]^K̂ OMdXcW�acXSU_�dK�
^OX�\YU��8SO�TO]^OĺWc�a�]^KXSO�Z\dOaSNdSOó�s�
S�MRcLK�XSU^�XSO�TO]^�s�MY�]S£�L£NdSO�NdSK§Y�XK�
\cXUKMR� ZYN� UYXSOM� \YU_�� =ZOMcPSUK� PS\W�
SXaO]^cMcTXcMR�TO]^�^KUK��ŗO�^Y�YN�^OQY�XSOdK-
VOŗXOQY� YN� XK]� MdcXXSUK� a� XKTaS£U]dcW�
]^YZXS_�_dKVOŗXSYXc�TO]^�acXSU�XO^^Y�]Zä§US�
=2$�Da\KMKW�_aKQ£��ŗO�USVUK�NXS�ZY�dKUYħ-
MdOXS_� UKŗNOQY� UaK\^K§_� Z_LVSU_TOWc�
\KZY\^�d�acL\KXcWS�acXSUKWS�]dKM_XUYac-
WS� s� aK\^YĺMS�� ZY\^POVK�� ]^KXOW� QY^äaUS��
dc]USOW�d�aZ\YaKNdKXSK�KUMTS�NY�YL\Y^_�s�
NVK^OQY� ^Oŗ� SXaO]^Y\dc�WYQ�� �a� Z\dcLVSŗO-
XS_��Y]dKMYaKó�acXSU�XO^^Y�]Zä§US�XK�N§_QY�
Z\dON�\KZY\^OW�dK�NKXc�UaK\^K§�

3URV]ē� SRZLHG]LHĄ� FRħ� ZLēFHM� QD� WHPDW�
,QNXEDWRUD� 1DXNRZR�7HFKQRORJLF]QHJR��
Z� NWyU\P� VSyãND� SRVLDGD� ���� XG]LDãyZ��
-DNLH�VĎ�SODQ\�Z]JOēGHP�WHJR�SRGPLRWX"
:,$� 3XU_LK^Y\� 8K_UYaY�>OMRXYVYQSMdXc� s�
a� U^ä\cW� TO]^OĺWc� �!�� _NdSK§YaMOW�
�K� N\_QSW� _NdSK§YaMOW� d� ^KUSW� ]KWcW�
Z\YMOX^OW� TO]^� @OX^_\O� 3XM_LK^Y\� s� XK]dK�
]Zä§UK�ZY\^POVYaK��ZYdc]UK§�NY^KMT£�_XSTX��
XK� ZYXKN� #�!� WVX� d§�� 38>� Z\dOdXKMdK� ^O�
ĺ\YNUS�XK�SXaO]^cMTO�a�SXXYaKMcTXO�]Zä§US�
d�]dO\YUY�\Yd_WSKXOT�L\KXŗc�3>�S�SX^O\XO^Y-
aOT�XK�aMdO]XcW�O^KZSO�\YdaYT_��:SO\a]dc�
XKLä\� Z\YTOU^äa� T_ŗ� ]S£� dKUYħMdc§�� NaK�
Z\YTOU^c� dY]^K§c� Z\dOdXKMdYXO� NY� NYPSXKX-
]YaKXSK�� A� ]U\äMSO�� 38>� s� UY\dc]^KT�M� dO�
ĺ\YNUäa�d�NY^KMTS�s�dKU§KNK�a\Kd�d�ZYWc-
]§YNKaMKWS� Z\YTOU^_� ]Zä§U£��a� U^ä\OT� 38>�
YLOTW_TO�NY�����KUMTS�V_L�_NdSK§äa��Ĺ\ONXSK�
UaY^K�SXaO]^cMTS�XK�TONX��]Zä§U£�^Y�USVUK]O^�
^c]S£Mc�d§Y^cMR��.YMOVYaY��]Zä§US�^aY\dYXO�
a� \KWKMR� 38>�WKT�� Lcó�aZ\YaKNdKXO�XK�
8Oa-YXXOM^�� ©
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eBiuletyn NewConnect

Najważniejsze wydarzenia z rynku NewConnect i Catalyst

Niezależne analizy

Edukacja i praktyczne porady

Co dwa tygodnie w środę prosto do Ciebie!

Zapisz się już dziś!
www.ncbiuletyn.pl
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8KTVOZ]dcW�^\KNO\YW�ĺaSK^K  
]ãD�NRQLXQNWXUD 
QLH�SU]HV]NDG]D 

Wywiad z Joe DiNapolim
-RH�'L1DSROL�E\ã�JRħFLHP�VSHFMDOQ\P�NRQIHUHQFML�:DOO6WUHHW���� 
Z������URNX��-HJR�NROHMQD�ZL]\WD�Z�3ROVFH�MHVW�SODQRZDQD�QD�
SU]HãRP�NZLHWQLD�L�PDMD������URNX��2UJDQL]DWRUHP�NROHMQHJR�
SU]\MD]GX�-RH�GR�3ROVNL�EēG]LH�6WRZDU]\V]HQLH�,QZHVWRUyZ�
,QG\ZLGXDOQ\FK�L�$NDGHPLD�,QZHVWRUD�



0LFKDã� 0DVãRZVNL�� 4KU� dY]^K§Oĺ� Z\YPO]TY-
nalnym traderem?

-RH� 'L1DSROL�� 1§£LYUY� aSO\d£�� ŗO� ]OU\O-
^OW� Y]S�QXS£MSK� ]ZO§XSOXSK� a� ŗcMS_� TO]^�
\YLSOXSO�̂ OQY��MY�TO]^�MSOUKaO�S�SX^O\O]_T�MO��
A�aSOU_�Na_XK]^_�VK^�dKZc^K§OW�WYTOQY�
YTMK�� U^ä\c�YN� MdK]_�NY� MdK]_� Q\caK§�XK�
QSO§NdSO��KLc�ZYWäQ§�WS�dK§Yŗcó�\KMR_XOU�
WKUVO\]US�� :YaSONdSK§�WS�a^ONc�� ŗO� YMdc-
aSĺMSO�WäQ§Lc��TONXKU�W_]d£�ZYMdOUKó�Kŗ�
]UYħMd£� ]dO]XKĺMSO� VK^��A� ^KW^cW� MdK]SO�
YTMSOM� ZY]SKNK§� WK§c� ]UVOZSU� S� a� UKŗN��
XSONdSOV£� VSMdc§�aKRKXSK�]aYTOQY�UKZS^K§_�
XK�aSOVUSOT��MdK\XOT�WK]dcXSO�VSMd�MOT��U^ä-
\OT�_ŗcaK§�XK�]^YS]U_��?aSOVLSK§OW�XK�^Y�
ZK^\dcó��AMS�ŗ�XSO�NKaK§OW�W_�]ZYUYT_�S�
a� UYħM_�� USONc� WSK§OW� ZS£^XKĺMSO� VK^��
_]^�ZS§�S�ZYNZS]K§�dQYN£�XK�Y^aK\MSO�WYTO-
QY�\KMR_XU_��>KU�aS£M�a�aSOU_�ZS£^XK]^_�
VK^� U_ZS§OW�WYTO� ZSO\a]dO� KUMTO� S� YN� ^OT�
ZY\c�XSQNc�XSO�Z\dO]^K§OW�Q\Kó��=^K§OW�]S£��
Z\YPO]TYXKVS]^���^Y�Lc§Y�XK^_\KVXO���

1D�MDNLFK�LQVWUXPHQWDFK�ILQDQVRZ\FK�JUDV]"
7YSW�_V_LSYXcW�\cXUSOW�TO]^�\cXOU�UYX-
^\KU^äa� ^O\WSXYacMR��1\KW� ^KUŗO� LK\NdY�

N_ŗY�XK� KUMTKMR� S� />0�KMR��2KXNV_T£�
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^Oŗ�TONXY]^UKWS�P_XN_]dc��8SO�_XSUKW�\äa-
XSOŗ� UYX^\KU^äa� XK� \YZ£� XKP^Ya��� d§Y^Y�
Y\Kd� aKV_^c�� 9N� MdK]_� NY� MdK]_� dKTW_T£�
\äaXSOŗ�ZYdcMTO�XK�\cXU_�^YaK\äa�\YVXcMR�
ZYZ\dOd�/>0Jc�

-DNLFK�LQVWUXPHQWyZ�ILQDQVRZ\FK�VWDUDV]�
VLē�XQLNDĄ"�'ODF]HJR"
?XSUKW�ZYMRYNXcMR�XK� ^YaK\c� \YVXO��-Y�
Z\KaNK� Q\KW� XK� 0Y\OU]SO�� KVO� \dKNUY� XK�
aS£U]dcMR�ZYdcMTKMR��:Y�Z\Y]^_�_aKŗKW��ŗO�
WYQ£� d\YLSó� VOZ]dc� LSdXO]� QNdSO� SXNdSOT��
-dK]KWS�WcĺV£��ŗO�^\KNSXQ�TO]^�TKU�WK§ŗOħ-
]^aY�� >\dOLK� Z\dcacUX�ó� NY� MRK\KU^O\_�
ZOaXcMR�\cXUäa��

3U]H]� MDNL� RNUHV� F]DVX� ]D]Z\F]DM� SU]H-
WU]\PXMHV]� VZRMĎ� SR]\FMē"� -HVWHħ� EDU-
G]LHM� GD\WUDGHUHP� F]\� WHĳ� LQZHVWRUHP�
GãXJRWHUPLQRZ\P"�
:\dOaKŗXSO� ]^Y]_T£� ]MKVZSXQ� s� MdK]KWS�
XKaO^�^\dcWKW�ZYdcMT£�U\äMOT�XSŗ�WSX_^£��
D�N\_QSOT�]^\YXc�dNK\dK�WS�]S£�dKT�ó�ZYdcMT£�
XK� XSOMY� N§_ŗOT�� .VK� Z\dcU§KN_�� YLOMXSO�
Md£ĺó� WYTOQY� ZY\^POVK� TO]^� _VYUYaKXK�
a�KU^caKMR��U^ä\O�^\dcWKW�T_ŗ�YN�Md^O\XK-
]^_� WSO]S£Mc�� 5Y\dc]^KW� d� NYU§KNXSO� ^cMR�
]KWcMR�U\c^O\Säa�aOTĺMSK�S�acTĺMSK�NVK�NKc-
^\KNSXQ_�S�XSOMY�N§_ŗ]dcMR�SXaO]^cMTS��dWSO-
XSKT�� ]S£� ^cVUY� \KWc� MdK]YaO�XK�acU\O]SO��
-Y�NY�]^äZ�da\Y^_��^Y�a�XSOU^ä\cMR�VK̂ KMR�
]UKVZYaKXSO� Z\dcXY]S§Y� ĺaSO^XO� \Od_V^K̂ c��
a�SXXcMR�VK̂ KMR�VOZSOT�]Z\KaNdK§�]S£�RKXNOV�
a�N§_ŗ]dcW�^O\WSXSO��>K�\äŗXY\YNXYĺó�\KW�
MdK]YacMR� ZYWKQK� WS� dKLOdZSOMdKó� WYT��
a§K]X��Q\£�Z\dOMSa�aOaX£^\dXcW�dWSKXYW�
\cXU_�

&]\�3R]LRP\�'L1DSROHJR��PHWRGD�DQDOL]\�
WHFKQLF]QHM��VĎ�WHUD]�SRZV]HFKQLH�]QDQH�
L�VWRVRZDQH�QD�ħZLHFLH"�=DNãDGDP��ĳH�7\�
VWRVXMHV]�MH�QD�SHZQR��DOH�F]\�NRU]\VWDV]�
WDNĳH�]�LQQ\FK�PHWRG�Z�VZRMHM�FRG]LHQ-
QHM�JU]H"
7KW� XKĺVKNYaMäa�� U^ä\dc� ]^Y]_T�� WYTO�
ZYNOTĺMSO�� KVO� TK� TO]^OW� Z\dONO� a]dc]^USW�
^\KNO\OW��K�acU§KNYaM��a�N\_QSW�\d£NdSO��
9NU�N� Z\YaKNdOXSO� acU§KNäa� XSO� TO]^�
WYSW� ZYN]^KaYacW� dKT£MSOW�� dKdacMdKT�
_XSUKW�_TKaXSKXSK�WYSMR�WO^YN��>KU��_ŗc-
aKW�^cVUY�XK\d£NdS��U^ä\O�]KW�L_NYaK§OW��
,c§YLc�WS�dXKMdXSO�§K̂ aSOT��QNcLc�U^Yĺ�SXXc�
YZ\KMYaK§�aMdOĺXSOT�^O�WO^YNc��KVO�XSO]^O^c�
ŗKNXO�d�XK\d£NdS�U^ä\O�]KW�]^aY\dc§OW��XSO�
Lc§Y� NY]^£ZXO� USONc� SMR� ZY^\dOLYaK§OW��
,c§OW�dK̂ OW�XSOTKUY�dW_]dYXc�NY�YZ\KMY-
aKXSK�MdOQYĺ�XYaOQY�XK�a§K]XO�ZY^\dOLc�

&R�SRUDG]LãE\ħ�QRZLFMXV]RP� L� SRF]ĎWNX-
MĎF\P�LQZHVWRURP"
:\dcQY^_T� ]S£� XK� N§_Q�� S� ŗW_NX�� XK_U£��
7_]S]d�]KW�]S£�Z\dOUYXKó��ŗO�SXaO]^YaKXSO�
^Y� TO]^� \dOMdcaSĺMSO�N§_QK� S� ^\_NXK�ZYN\äŗ��
,�Nŕ�LK\NdY�Y]^\YŗXc�a�NYLY\dO�YNZYaSON-

�2Ė96�8A<Ė�:.�;.1:62?;Á�@8ý<;-
;<Ė06�1<�5.G.?1BŠ�92=627�;6205�
61G62�1<�=@F056.A?F�6�@6Õ�DF920GFŠ�

G.;6:�@=?¯/B72�G<@A.Ã�=?<32@7<;.9;F:�
A?.12?2:š��;D2@AF072�462ý1<D2�
;62�:.7Á�;60�D@=¯9;24<�G�6:=B9-
@FD;F:�5.G.?12:š

�Á1ĵ�/.?1G<�<@A?<ķ;F�D�1</<?G2�
<1=<D621;605�:2A<1�6;D2@A<D.;6.š�

%F/62?.7�:Á1?G2Š�/Á1ĵ�@2928AFD;FŠ�41Fķ�
<4?<:�:2A<1�6�;.Aý<8�6;3<?:.076�
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XSMR� WO^YN� SXaO]^YaKXSK�� AcLSO\KT�
W�N\dO�� L�Nŕ� ]OVOU^caXc�� QNcŗ� YQ\YW�
WO^YN�S�XK̂ §YU�SXPY\WKMTS�XK�\cXU_�UKZS^K-
§YacW�TO]^�XSOacYL\KŗKVXc��=Z\äL_T�dXKVOŕó�
XK_MdcMSOVK��U^ä\c�TO]^�^\KNO\OW�d�Z\KaNdS-
aOQY�dNK\dOXSK�

&]\� NDĳGHJR� F]ãRZLHND� PRĳQD� QDXF]\Ą�
MDN� E\Ą� VNXWHF]Q\P� WUDGHUHP�LQZHVWR-
UHP"
8SO�UKŗNc�ZY^\KPS�]YLSO�d�^cW�ZY\KNdSó��4OĺVS�
U^Yĺ�dK�aMdOĺXSO�dLc^XSY�a�]SOLSO�_aSO\dc��
]ZY^UKT��QY�XK�\cXU_�Z\dcU\O�XSO]ZYNdSKX-
US�� >Y� acWKQK� aS£MOT� XSŗ� ^cVUY� dacU§OT�
SX^OVSQOXMTS� Y\Kd� ac_MdYXOT� aSONdc� ^OY\O-
^cMdXOT��6OZSOT�Lcó�Z\dOMS£^XcW�SXaO]^Y\OW-
�Z\KU^cUSOW�� XSŗ� ]_ZO\� acON_UYaKXcW�
^OY\O^cUSOW��7_]SMSO� Lcó� ^KUŗO� QY^YaS� XK�
^Y��KLc�ZYXY]Só�ZY\KŗU£�dK�ZY\KŗU���dKXSW�
dKMdXSOMSO� YNXY]Só� ]_UMO]c�� 4OĺVS� U^Yĺ� WK�
XKNWSO\X�� ]U§YXXYĺMS� NY� RKdK\N_�� VOZSOT�
XSOMR� SNdSO� NY� Z]cMRSK̂ \c� S� ]S£� acVOMdc��
dKXSW�]Z\äL_TO�dY]^Kó�Z\YPO]TYXKVXcW�^\K-
NO\OW�� 3XaO]^cMTO� QSO§NYaO� XSO� WKT�� XSM�
a]ZäVXOQY�d�SWZ_V]caXcW�RKdK\NOW�

-DNLH� VĎ� 7ZRMH� =ãRWH� =DVDG\�� NWyU\PL�
PyJãE\ħ�SRG]LHOLĄ�VLē�]�LQQ\PL"
4O]^�SMR�dLc^�aSOVO�Lc�acVSMdcó�TO�a]dc]^USO��
9^Y�^O�XKTaKŗXSOT]dO$
���?ZOaXST� ]S£�� ŗO� WK]d� N_ŗO� ZYMd_MSO�
R_WY\_�dKXSW�]Z\äL_TO]d�YNXSOĺó�]_UMO]�
a�Q\dO�XK�QSO§NdSO�

���?^\KMYXK�]dKX]K�TO]^�VOZ]dK�XSŗ�_^\KMYXc�
UKZS^K§

�  7cVSó� ]S£� s� TO]^� a� ZY\d�NU_k�� XSO� TO]^� 
a�ZY\d�NU_�ZYdY]^KaKó�a�L§£NdSO�MK§c�MdK]�
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=�MDNLHJR�RSURJUDPRZDQLD�NRU]\VWDV]�SRG-
F]DV�WUDGLQJX"�&]\�WR�PD�WR�LVWRWQ\�ZSã\Z�
QD�7ZRMH�Z\QLNL"
:\dONO�a]dc]^USW�_ŗcaKW�-;1��4O]^�^Y�XKT-
VOZ]dO�YZ\YQ\KWYaKXSO�NVK�̂ \KNO\K�XK�ĺaSOMSO��
?ŗcaKW� QY� YN� �#" � \YU_�� ?ŗcaKW� ^KUŗO�
MdK]KWS� >\KNO� 8K̀ SQK̂ Y\K� PS\Wc� 1OXO]S]��
9NZYaSONXSO�XK\d£NdSK�]��KL]YV_^XSO�a������
S]^Y^XO��-dc�ZY]dON§Lcĺ�XK�aYTX£�d�ZK̂ cUSOW�
a�\£U_�S�]KXNK§KWS�XK�XYQKMR)

&R�VSRZRGRZDãR��ĳH�SU]HQLRVãHħ�VLē�L�PLHV]-
NDV]�WHUD]�Z�%DQJNRNX"�&]\�VWUHI\�F]DVRZH�
PDMĎ� ]QDF]HQLH� GOD� VNXWHF]QRħFL� 7ZRMHM�
PHWRG\� LQZHVW\F\MQHM"� &]\� MHVW� WR� GOD�
&LHELH�Z\JRGQH"
,KXQUYU�TO]^�SNOKVXc�NVK�WYTOQY�\c^W_�NYLY-
aOQY�� 4O]^OW� XKT]U_^OMdXSOT]dc� aSOMdY\OW��
USONc� WYTO� _V_LSYXO� \cXUS� ]�� Y^aK\^O�� 8SO�
dacU§OW� ^KUŗO�a]^KaKó�XK�NŕaS£U�L_NdSUK��
9a]dOW��UY\dc]^KW�d�L_NdSUK��KVO�WYŗO�����
\Kdc�a�\YU_��8KTLK\NdSOT�V_LS£�]SKNKó�NY�SXaO-
]^YaKXSK�a�XYMc�� K� ^Y�a§KĺXSO� dKZOaXSK�WS�
,KXQUYU��=O]TK�QSO§NYaK�a�?=+�acZKNK�^_^KT�
ZäŕXcW�aSOMdY\OW��K�^Y�XKTLK\NdSOT�WS�YNZY-
aSKNK�� :YXKN^Y� ,KXQUYU� dKZOaXSK� WS� Z\c-
aK̂ XYĺó��A�+WO\cMO�SXaO]^Y\dc�NYaSONdSOVS-
Lc� ]S£� QNdSO� WSO]dUKW� S� Z_UKVSLc� NY� N\daS�
d� Zc^KXSOW� Y� UYXS_XU^_\£� XK� \cXU_� ]YS��
A� ,KXQUYU_� XSO� TO]^OW� 4YO� .S8KZYVSW��
9TMOW� -R\dO]^XcW� ^OMRXSU� 0SLYXKMMSOQY��
4O]^OW�^cVUY�UYVOTXcW��XSMdcW�XSO�ac\äŗXSK-
T�McW�]S£�WSO]dUKħMOW�,KXQUYU_��7YTO�ŗcMSO�
^_^KT�TO]^�Z\Y]^O�S�dacMdKTXO��8SO�TO]^�NVK�WXSO�
XSMdcW�XSOdacU§cW�]SONdSOó�d�V_NŕWS�XK�_VSMc�
S� ]ZYŗcaKó�a]ZäVXSO� ZY]S§OU�� >\dOLK� dKa]dO�
ZKWS£^Kó�USW�]S£�TO]^� 
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5 LAT NewConnect

��7K\OU�1�N��1\_ZK�>\SXS^c�=�+�

���VLHUSQLD������U��]DU]ĎG�ZDUV]DZVNLHM�JLHãG\�SRZRãDã�GR�ĳ\FLD�U\QHN� 
1HZ&RQQHFW�Z�UDPDFK�$OWHUQDW\ZQHJR�6\VWHPX�2EURWX��'RFHORZR�E\ã�RQ�
SU]H]QDF]RQ\�GOD�VSyãHN�LQQRZDF\MQ\FK��]�PQLHMV]Ď�NDSLWDOL]DFMĎ��D�QDZHW�
GOD�VWDUW�XSCyZ��7D�LQLFMDW\ZD�E\ãD�QLH]Z\NOH�KXF]QLH�]DSRZLDGDQD�L�NXVLãD�
LQZHVWRUyZ�PRĳOLZRħFLĎ�]QDF]QLH�ZLēNV]\FK�]\VNyZ�²�SU]\�SRGZ\ĳV]RQ\P�
U\]\NX��:�W\P�URNX�PãRGV]\�EUDW�U\QNX�UHJXORZDQHJR�REFKRG]Lã�MXĳ�SLĎWH�
XURG]LQ\��-DN�GRW\FKF]DV�SU]HELHJDã�UR]ZyM�1HZ&RQQHFW"

PS:SO\a]dOQY�NXSK�NY�YL\Y^_�aZ\YaKNdYXY�KUMTO�ZS£MS_� OWS^OX^äa$�.SQS^KV� +̀ OX_O�� =�/��@SK1_K\K��@S\^_KV�
@S]SYX�S�A.7��9N�SXaO]^Y\äa�ZYdc]UKXY�§�MdXSO����WVX�d§��A]dc]^USO�d�XSMR�a�N§_QSW�^O\WSXSO�XSO�ZY\KNdS-
§c�]YLSO�TONXKU�dLc^�NYL\dO��]ZKNKT�M�ZYXSŗOT�U_\]_�YNXSO]SOXSK�d�NXSK�NOLS_^_�s�NY�UYħMK�VSZMK������\��XKT-
aS£MOT�]^\KMS§�U_\]�@SK1_K\K���##�"!����XKTWXSOT�=�/���  ������
.Y�UYħMK����!�\��dKNOLS_^YaK§Y�TO]dMdO��#�UYVOTXcMR�OWS^OX^äa��A����"�\��XK�WK§c�ZK\USO^�aZ\YaKNdYXY�

aKVY\c� ��]Zä§OU��a����#�\����� ��K�a������\�����" ��+L]YV_^XSO�\OUY\NYac�YUKdK§�]S£�TONXKU�ZYN�̂ cW�adQV£NOW�\YU�������
USONc� ^Y� XK� KV^O\XK̂ caXcW� \cXU_� KUMTS�1:A� dKNOLS_^YaK§Y� �!�� OWS^OX^äa�� :\dOd� ZSO\a]dO� !�WSO]S£Mc� ����� \�� XK�
8Oa-YXXOM^�ZYTKaS§Y�]S£��"�XYacMR�]Zä§OU��
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L\KXŗc� SXPY\WK^cMdXOT�� U^ä\OT�WSOT]MO� dKT-
WYaK§Y�L_NYaXSM^aY�

Zmiany, zmiany

/WS^OXMS�XY^YaKXS�XK�8Oa-YXXOM^�WYQ��
dY]^Kó�dKUaKVSPSUYaKXS�NY�TONXOQY�d�^\dOMR�
]OQWOX^äa$�8-�6OKN��2SQR�6S[_SNS^c�<S]U�
�26<�� V_L� =_ZO\� 2SQR� 6S[_SNS^c� <S]U�
�=26<��� :SO\a]dc� d� XSMR� TO]^� d� dK§YŗOXSK�
]OQWOX^OW�Z\O]^SŗYacW��NY�U^ä\OQY�UaKVS-
PSUYaKXO� ]�� XKTaS£U]dO� S� XKTZ§cXXSOT]dO�
]Zä§US�� MY� NY� U^ä\cMR� XSO� WK� ŗKNXcMR�
dK]^\dOŗOħ� a� dKU\O]SO� acZO§XSKXSK� YLY-
aS�dUäa� SXPY\WKMcTXcMR� S� Z\dO]^\dOQKXSK�
\OQ_VKMTS� +=9� aK\]dKa]USOT� QSO§Nc��
DKUaKVSPSUYaKXO� ]Zä§US� ]�� Z\OWSYaKXO�
]ZOMTKVXcW� YdXKMdOXSOW� a� ]O\aS]KMR�
SXPY\WKMcTXcMR�QSO§Nc�S�YN\£LX��Z\OdOX^K-

MTK�]Zä§OU�a�YPSMTKVXcMR�XY^YaKXSKMR��
:YdY]^K§O� NaK� ]OQWOX^c� ]�� Z\dOMSaSOħ-
]^aOW�8-�6OKN��K�UaKVSPSUKMTK�NY�TONXOQY�
d� XSMR� YdXKMdK� K_^YWK^cMdXO� _]_XS£MSO�
aKVY\äa�d�ZY\^POVS�SXNOU]äa�8Oa-YXXOM^��
.Y�]OQWOX^_�26<�UaKVSPSUYaKXO�]��]Zä§-
US��U^ä\cMR�ĺ\ONXSK�aK\^Yĺó�aKVY\äa�a�aYV-
XcW�YL\YMSO�a�MS�Q_�Y]^K^XSMR�^\dOMR�WSO-
]S£Mc�acXY]S§K�WXSOT�XSŗ���WVX�d§��A�acXS-
U_� ZSO\a]dOT� aO\cPSUKMTS� NYUYXKXOT� �!�
MdO\aMK� ����� \�� NY� ^OQY� ]OQWOX^_� ^\KPS§Y�
��"�]Zä§OU��
4OĺVS� NYNK^UYaY� Z\dOMS£^Xc� U_\]� KUMTS�
acXY]S§�WXSOT�XSŗ�����d§�V_L�MRK\KU^O\cdY-
aK§�]S£�dWSOXXYĺMS��acŗ]d��XSŗ������a^ONc�
]Zä§UK�ZYNVOQK�Z\dcNdSK§YaS�NY� ]OQWOX^_�
=26<�� .Y� ^OQY� ]OQWOX^_� UaKVSPSU_T�� ]S£�
\äaXSOŗ� ]Zä§US�� U^ä\O� YQ§Y]S§c� _ZKN§Yĺó��
.YNK^UYa�� UYX]OUaOXMT�� UaKVSPSUKMTS� NY�
=26<��YZ\äMd�_]_XS£MSK�d�ZY\^POVS�SXNOU]Y-
acMR��TO]^�Z\dOXSO]SOXSO�aKVY\äa�NY�]c]^O-
W_�XY^YaKħ�TONXYVS^cMR��:SO\a]dK�aO\cPS-
UKMTK�]Zä§OU�ZY]U_^UYaK§K�UaKVSPSUKMT��NY�
^OQY�]OQWOX^_�aKVY\äa����]Zä§OU�

Dwa indeksy na NewConnect

9LOMXSO�XY^YaKXO�]��NaK�SXNOU]c�\cXU_�
8Oa-YXXOM^$� 8-3XNOb� Y\Kd� 8-B� 6SPO�
=MSOXMO�� :SO\a]dc� d� XSMR�� YLOTW_T�Mc�
a]dc]^USO�aKVY\c� d�ac§�MdOXSOW�OWS^OX-
^äa� dKUaKVSPSUYaKXcMR� NY� ]OQWOX^äa�
26<�S�=26<��TO]^�SXNOU]OW�NYMRYNYacW�
YLVSMdKXcW�YN�ZSO\a]dOT� ]O]TS��8-B�6SPO�
=MSOXMO� \äaXSOŗ� TO]^� SXNOU]OW� NYMRYNY-
acW�� YLOTW_T�McW� ]Zä§US� NdSK§KT�MO�
a� L\KXŗc� LSY^OMRXYVYQSMdXOT�� :SO\a]dcW�
NXSOW�YLVSMdKXSK�SXNOU]_�Lc§����]SO\ZXSK�
�����\���K�YLOMXSO� TOQY�ZY\^POV� ]U§KNK� ]S£�
d�aKVY\äa����OWS^OX^äa�
8-3XNOb��L£N�Mc�d�dK§YŗOXSK�LK\YWO^\OW�
\cXU_�8Oa-YXXOM^��YN�ZYMd�^U_����"�\��
\KNdS§�]YLSO�dNOMcNYaKXSO�QY\dOT�YN�Q§äa-
XOQY� SXNOU]_� \cXU_� \OQ_VYaKXOQY� A31�
�aMdOĺXSOT]dc� YU\O]�� dO�adQV£N_� XK�WK§��
VSMdL£� ]Zä§OU�a�ZY\^POV_�� MOMRYaK§K� LK\-
NdY�ac]YUK�dWSOXXYĺó�8-3XNOb���
8KTVSMdXSOT]d�� Q\_Z�� SXaO]^Y\äa� XK�
WK§cW� ZK\USOMSO� ]�� U\KTYaS� SXaO]^Y\dc�

*ZDãWRZQ\�UR]ZyM

.OLS_^c�LOdZYĺ\ONXSY�aZ§cX£§c�XK� ]dcLUS�
ad\Y]^�UKZS^KVSdKMTS�\cXU_��A�YU\O]SO����#�
�����§�MdXK�aK\^Yĺó�\cXUYaK�XY^YaKXcMR�
OWS^OX^äa�ad\Y]§K� d� ZYdSYW_��� �WVN� d§�
NY�Z\KaSO�"���WVN�d§��8K�UYXSOM�VSZMK������
\��UKZS^KVSdKMTK�\cXU_�8Oa-YXXOM^�acXSY-
]§K�"�"�WVN�d§�
9LOMXSO�XK�\cXU_�XY^YaKXO�]��aKVY\c��� �
OWS^OX^äa��8KTVSMdXSOT�\OZ\OdOX^YaKXK�TO]^�
L\KXŗK� RKXNVYaK� � !� ZYNWSY^äa��� _]§_Q�
XSOPSXKX]YacMR� ������ SXPY\WK^cMdXK� ��"��
S� WONSK� ������ 8KTWXSOT� XY^YaKXcMR� TO]^�
]Zä§OU� dKTW_T�McMR� ]S£� \OMcUVSXQSOW� �#���
^OVOUYW_XSUKMT�� ������ O�RKXNVOW� �����
S�OXO\QS��YNXKaSKVX��������.VK�ZY\äaXKXSK�
ZYN�UYXSOM������ \��XKTWXSOT� S�XKTLK\NdSOT�
VSMdXO�]OU^Y\c�Lc§c�^KUSO�]KWO��d�acT�^USOW�

 2
7TNeML�OPMT`_æb�Z]Le�VL[T_LWTeLNUL��b�XWY�e¨��]dYV`�9Pb.ZYYPN_� 
w okresie 2007-07.2012

Ostatnie porządki to nie tylko 
nowe segmenty na ASO, kary 
nałożone na spółki i większa 
uwaga na ich poczynania, 
Giełda wzięła się także za 
Autoryzowanych Doradców  
– kilkunastu z nich straciło 
status AD w  1  połowie 2012 r. 

 1
9Z_ZbLYTL�[TP]b^edNS�OPMT`_LY_æb�YL�9Pb.ZYYPN_�b�ZV]P^TP�
30.08.2007 – 30.07.2012
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SXNcaSN_KVXS��U^ä\dc�a�3�ZY§YaSO������\��
YNZYaSKNKVS� dK� !��� YL\Y^_� YQä§OW��
4O]dMdO�a������\��_NdSK§�^OX�acXY]S§�"!���
K�a����"�\��#����<YĺXSO�XK^YWSK]^�_NdSK§�
U\KTYacMR� SXaO]^Y\äa� SX]^c^_MTYXKVXcMR�
s� a� ���"� \�� acXY]S§� YX� dKVONaSO�  ���
K� a� ����� \�� T_ŗ� � ��� DK� S]^Y^Xc� XKVOŗc�
_dXKó� dXKMdXc� ad\Y]^� KU^caXYĺMS� SXaO-
]^Y\äa�dKQ\KXSMdXcMR��A�3�Zä§\YMd_�_NdSK§�
^OT� Q\_Zc� a� YL\Y^KMR� XK� 8Oa-YXXOM^�
acXSä]§� ���� �ZYZ\dONXSY� ����� MY� TO]^�
\OUY\NOW�a�NY^cMRMdK]YaOT�RS]^Y\SS� ^OQY�
\cXU_�

3RWNQLēFLD

8K�8Oa-YXXOM^�XSO�dKL\KU§Y�TONXKU�aZK-
NOU��A����#�\��dLKXU\_^YaK§K�SXPY\WK^cMd-
XK�]Zä§UK�:O\POM^�6SXO��:YN�UYXSOM������\��
ZYTKaS§K� ]S£� Q§YĺXK� ]Z\KaK� _ZKN§YĺMS�
+̀ ^OMR�+̀ SK^SYX���/XQSXOO\SXQ��a�acXSU_�
U^ä\OT� TONOX� d� K_^Y\cdYaKXcMR� NY\KNMäa�
+=9� dY]^K§� LOdZ\OMONOX]YaY� ]U\OĺVYXc�
Z\dOd�dK\d�N�1:A�d�VS]^c�+.�dK�XSONYZO§-
XSOXSO�YLYaS�dUäa�������\��Z\dcXSä]§�UYVOT-
XO�LKXU\_M^aY��>cW�\KdOW�Z§cXXYĺó�PSXKX-
]Ya��_^\KMS§K�L_NYaVKXK�]Zä§UK�,_NY]^KV���
:YTONcXMdO� Z\dcZKNUS� dKMRaSK§c� _PXYĺMS��
SXaO]^Y\äa� NY� WK§OT� QSO§Nc�� Ac]YUYĺó�
YL\Y^äa� ]O]cTXcMR� a� ZSO\a]dOT� ZY§YaSO�
�����\��acXSY]§K�dKVONaSO� !"�WVX�d§��ZYN-
MdK]� QNc� a� KXKVYQSMdXcW� YU\O]SO� ����� \��
§�MdXK�aK\^Yĺó�YL\Y^_�acXSY]§K�����WVN�d§�
�a�MK§cW�_LSOQ§cW�\YU_�a§KĺMSMSOVK�dWSO-
XS§c�aKVY\c�Y�§�MdXOT�aK\^YĺMS���" �WVN�d§��

&]DV�QD�SU]HSURZDG]Nē

A� ^\KUMSO� ^aY\dOXSK� \cXU_� 8Oa-YXXOM^�
ZYNU\OĺVKXY��ŗO�WK�YX�Lcó�]USO\YaKXc�XSO�
^cVUY�NY� ]Zä§OU� P_XUMTYX_T�McMR�a�]OU^Y-
\KMR� SXXYaKMcTXcMR�� KVO� \äaXSOŗ� NY� ^cMR��
U^ä\O�a�ZO\]ZOU^caSO�YU����VK^�YN�NOLS_^_�
a\Kd� d� \YdaYTOW� ]UKVS� NdSK§KVXYĺMS� WKT��
dKWSK\�Z\dOXSOĺó�]S£�XK�\cXOU�\OQ_VYaKXc��
:K^\d�M�XK� ^OX� MOV� d� ZO\]ZOU^cac���VO^XSOT�
RS]^Y\SS�^\_NXY�_dXKó��Sŗ�dY]^K§�YX�d\OKVSdY-
aKXc��.Y^cMRMdK]�WSWY�VSMdXcMR�dKZYaSO-
NdS�dO�]^\YXc�XY^YaKXcMR�ZYNWSY^äa�ZK\-

 3
0XT_PYNT�YZ_ZbLYT�YL�9Pb.ZYYPN_�e�[ZOeTL¨PX�YL�M]LYśP�YL�OeTPĩ�
30.07.2012
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NewConnect stworzony 
został na kształt europej-
skich ASO. Wzorem jest tu 
londyńska AIM, gdzie noto-
wanych jest już ponad 1450 
spółek  z około 100 krajów. 
Na NewConnect mamy  
7 zagranicznych spółek

6SyãND Data debiutu �&HQD�HPLV\MQD�
NXUV�RGQLHVLHQLD�

 Cena na 
]DPNQLēFLX�Z�
dniu debiutu 

:]URVW�QD�
]DPNQLēFLX 5RG]DM�RIHUW\ �:DUWRħĄ�RIHUW\���

QRZH�DNFMH�

�:DUWRħĄ�
VSU]HGDĳ\�

LVWQLHMĎF\FK�DNFML�

9LUWXDO�9LVLRQ 2007-08-30 ������]ã� ������]ã� 1875% EH]�RIHUW\ ��]ã ��]ã

6HUHQLW\ ���������� ������]ã� ������]ã� ���� SU\ZDWQD �����������]ã� ��]ã

9HQR 2008-02-07 ������]ã� ������]ã� ���� SU\ZDWQD �����������]ã� ��]ã

9LD*XDUD 2007-08-30 ������]ã� ������]ã� ���� EH]�RIHUW\ ��]ã ��]ã

3HUIHFW�/LQH ���������� ������]ã� ������]ã� ���� SU\ZDWQD ���������]ã� ��]ã

3KRWRQ�(QHUJ\ ���������� ������]ã� ������]ã� ���� SU\ZDWQD �����������]ã� ��]ã

+XUWLPH[ ���������� ������]ã� ������]ã� 350% SXEOLF]QD ��������]ã� ��]ã

6DNDQD 2008-05-08 ������]ã� �������]ã� 311% SU\ZDWQD �����������]ã� ��]ã

9HGLD ���������� ������]ã� ������]ã� 275% EH]�RIHUW\ ��]ã ��]ã

2SRQL[�SO ���������� ������]ã� ������]ã� ���� SU\ZDWQD ���������]ã� ���������]ã�

 Tab. 1  /eTP^T¤õ�YLUWP[^edNS�OPMT`_æb�b�NT R`� �WL_�Q`YVNUZYZbLYTL�9Pb.ZYYPN_�
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5 spółek zadebiu-
towało na starcie 
NewConnect, 
pozyskując łącz-

nie 25 mln złotych, dziś 
jest ich już ponad 400!
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� BL]_Zļõ�ZM]Z_æb� P̂^dUYdNS�YL�9Pb.ZYYPN_�b�ZV]P^TP����"��3����
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 4 9Z_ZbLYTL�9.4YOPc�T�B42�b�ZV]P^TP�#����"�t�"�����
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172 - rekordo-
wa liczba 
debiutów 

w 2011 roku. 
Prawdopodobnie w 2012 
r., ten wynik nie zostanie 
powtórnie osiągnięty

USO^� dWSOXS§Y��!� OWS^OX^äa�� d� MdOQY� Kŗ�"�
a�\YU_������
4KUY� Q§äaXc� ZYaäN� dWSKXc� \cXU_� XY^Y-
aKħ� ]Zä§US�a]UKd_T�� daS£U]dOXSO� Z\O]^Sŗ_�
acXSUKT�MOQY� d� XY^YaKXSK� aKVY\äa� XK�
1§äaXcW�<cXU_�1:A��ZYZ\Ka£�Z§cXXYĺMS�
KUMTS� Y\Kd� aS£U]dO� ]dKX]O� XK� dK_aKŗOXSO�
Z\dOd� SXaO]^Y\äa� SX]^c^_MTYXKVXcMR�� 8SO�
LOd�dXKMdOXSK�TO]^�\äaXSOŗ�WYŗVSaYĺó�ZYdc-
]UKXSK�UKZS^K§_�a�\KWKMR�Z\dOZ\YaKNdKXOT�
YPO\^c�KUMTS��XSOWXSOT�MdcXXSU�̂ OX�XSO�acNK-
TO� ]S£� WSOó� MRK\KU^O\_� NYWSX_T�MOQY�� 8K�
^KUS�U\YU�a�WYWOXMSO�dWSKXc�\cXU_�dNOMc-
NYaK§c�]S£�TONcXSO���ZYNWSY^c��MRYó�^\dOLK�
dKdXKMdcó�� Sŗ� USVU_� UYVOTXcMR� NYUYXK§Y�
OWS]TS�T_ŗ�ZY�dWSKXSO�\cXU_����
:SO\a]dcW��K�dK\KdOW�TKU�NY�^OT�ZY\c�XKT-
LK\NdSOT�_NKXcW�Z\dOTĺMSOW�Lc§�Z\dcZKNOU�
]Zä§US� 7�A�� >\KNO� ]ZOMTKVSd_T�MOT� ]S£�
a� dK\d�NdKXS_�XKVOŗXYĺMSKWS� ]dZS^KVXcWS��
U^ä\OT�U_\]�ad\ä]§�a�YU\O]SO�YN�NOLS_^_�XK�
1:A�Y�Z\KaSO��#�����:YWSWY�]^K^c]^cMd-
XOT� _TOWXOT� ]^YZc� da\Y^_� dWSKXK� \cXU_�
XY^YaKħ�WYŗO�Lcó�NYL\��YUKdT��NY�dKZ\O-
dOX^YaKXSK�]Zä§US�]dO\YUSOW_�Q\YX_�SXaO-
]^Y\äa�� a� ^cW� Z\dONO� a]dc]^USW� P_XN_-
]dYW�SXaO]^cMcTXcW��5\YUS�a�^cW�USO\_X-
U_�ZYaSXXc�TONXKU�Lcó�ZYNT£^O�T_ŗ�dXKMd-
XSO�aMdOĺXSOT��LYaSOW�a\Kd�d�\Y]X�M��VSMd-
L�� ]Zä§OU� a� +V^O\XK^caXcW� =c]^OWSO�
9L\Y^_�MY\Kd�^\_NXSOT�TO]^�]S£�ac\äŗXSó�]S£�
d�^§_W_��.YL\��YUKdT��NY�^OQY�TO]^�MRYóLc�
Z\YaKNdOXSO�Z\dOT\dc]^OT�ZYVS^cUS� SXPY\WK-
McTXOT� a\Kd� d� acZO§XSKXSOW� YLYaS�dUäa�
SXPY\WKMcTXcMR�a�]ZY]äL�WYŗVSaSO�XKTLK\-
NdSOT�dY\SOX^YaKXc�XK�SXaO]^Y\äa���

1Ad\Y]^� VSMdYXc� TKUY� ]^Y]_XOU� MOX� dKWUXS£MSK� d� NXSK� 
!�]SO\ZXSK������\��NY�MOXc�dKWUXS£MSK�d�Y]^K^XSOT�]O]TS�XK�
\cXU_�8Oa-YXXOM^�

���� 3(5)(&7�/,1(�

6SyãND�]DMPXMĎFD�VLē�VSU]HGDĳĎ�VSU]ēWX�HOHNWURQLF]QHJR�QD�1HZ&RQQHFW�]DGHELXWRZDãD�Z������
URNX��:������RJãRVLãD�XSDGãRħĄ��3UREOHP\�QDSRWNDãD�MXĳ�QD�HWDSLH�RIHUW\�SU\ZDWQHM��SODQRZDãD�
ERZLHP�SR]\VNDĄ�����POQ�]ã��]�F]HJR�XGDãR�VLē�]DOHGZLH�����W\V��]ã��QLH�]UH]\JQRZDãD�MHGQDN�]�
]DSODQRZDQ\FK�LQZHVW\FML�

2011 3520(7 :������URNX�QD�VNXWHN�SU]HVWēSVWZD�QD�V]NRGē�VSyãNL�QD�����POQ�]ã�3URPHW�6$�XWUDFLã�]GROQRħĄ�
UHJXORZDQLD�]RERZLĎ]Dĝ�

2011

$97(&+�
$9,$7,21�& 
(1*,1((5,1*�

3/&�

6SyãND�]DGHELXWRZDãD�Z�OLSFX�������D�MXĳ�Z�OLVWRSDG]LH�REUyW�MHM�DNFMDPL�]RVWDã�]DZLHV]RQ\��
SRQLHZDĳ�$$(�QLH�RSXEOLNRZDã�UDSRUWX�NZDUWDOQHJR�L�]HUZDã�XPRZē�]�DXWRU\]RZDQ\P�GRUDGFĎ��
:�JUXGQLX�1:=$�VSyãNL�]GHF\GRZDãR�R�MHM�OLNZLGDFML��SU]\�F]\P�RND]DãR�VLē��ĳH�MXĳ�ZF]HħQLHM��
QD�HWDSLH�RIHUW\�SU\ZDWQHM��R�XSDGãRħĄ�VSyãNL�ZQLRVNRZDOL�MHM�NRQWUDKHQFL��D�SUREOHP\�ÀQDQ-
VRZH�VSyãNL�E\ã\�NRPHQWRZDQH�Z�EU\W\MVNLFK�PHGLDFK��*R$GYLVHUV��DXWRU\]RZDQHPX�GRUDGF\�
VSyãNL��]DU]XFRQR�QLHU]HWHOQH�SU]\JRWRZDQLH�GRNXPHQWX�LQIRUPDF\MQHJR��F]HJR�VNXWNLHP�E\ãR�
SR]EDZLHQLH�VSyãNL�XSUDZQLHĝ�GR�Z\NRQ\ZDQLD�F]\QQRħFL�DXWRU\]RZDQHJR�GRUDGF\��

2012 %8'267$/���

6SyãND�QD�SU]HãRPLH�OXWHJR�L�PDUFD�]RVWDã�SRVWDZLRQD�Z�VWDQ�XSDGãRħFL�XNãDGRZHM��1RWRZDQD�
UyZQLHĳ�QD�&DWDO\VW��QD�SRF]ĎWNX�URNX�QLH�Z\SãDFLãD�RGVHWHN�REOLJDWDULXV]RP��3DUē�PLHVLēF\�
ZF]HħQLHM�SURVSHNW�HPLV\MQ\�VSyãNL�]RVWDã�]DDNFHSWRZDQ\�SU]H]�.1)�²�VSyãND�SODQRZDãD�ERZ-
LHP�SU]HQLHVLHQLH�QRWRZDĝ�QD�U\QHN�UHJXORZDQ\�

2012 ,1:$=-$3&�
6SyãND�]DMPRZDãD�VLē�KDQGOHP�VSU]ēWHP�NRPSXWHURZ\P��8WUDWD�Sã\QQRħFL�ÀQDQVRZHM�VSyãNL�
Z\QLNDãD�]H�VSRZRGRZDQHJR�ZVWU]\PDQLD�GRVWDZ�RG�SURGXFHQWyZ�]�7DMODQGLL��JG]LH�SURGX-
NRZDQD�MHVW�E\ãD�MHJR�]QDF]QD�F]ēħĄ��
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-DN�Z�NLONX�]GDQLDFK�PRĳQD�SRGVXPRZDĄ�U\�
QHN�1HZ&RQQHFW"�&]\�WR�MXĳ�VXNFHV"
1HZ&RQQHFW� ]RVWDã� SU]H]� QDV� XWZRU]RQ\� SLēĄ�
ODW�WHPX�]�P\ħOĎ�R�QRZDWRUVNLFK��G\QDPLF]Q\FK�
ÀUPDFK��NWyU\P�]DVWU]\N�NDSLWDãX�GD�V]DQVē�Z\-
NRU]\VWDQLD�SRWHQFMDãX�WNZLĎFHJR�Z�LFK�LQQRZD-
F\MQRħFL��%\ãD�WR�UyZQLHĳ�NRQFHSFMD�Z\SHãQLHQLD�
W]Z��OXNL�NDSLWDãRZHM��]�NWyUĎ�]PDJDMĎ�VLē�PDãH�L�
ħUHGQLH�SU]HGVLēELRUVWZD��QLH]DOHĳQLH�RG�EUDQĳ\�
L� VWRSQLD� LQQRZDF\MQRħFL��.LHG\�SRGMēOLħP\�GH-
F\]Mē� R� XUXFKRPLHQLX� DOWHUQDW\ZQHM� SODWIRUP\�
REURWX� QD� *3:�ZLHOH� JãRVyZ� ]� U\QNX� NZHVWLR-
QRZDãR�QDV]H�G]LDãDQLD��QLH�ZUyĳĎF�SRZRG]HQLD�
WHPX�SURMHNWRZL��1HZ&RQQHFW� RND]Dã� VLē� W\P-
F]DVHP�GXĳ\P�VXNFHVHP��MHVW�MXĳ�QLH�W\ONR�UR]-

SR]QDZDQ\�Z�ħZLHFLH��DOH�VWDMH�VLē�UyZQLHĳ�LQVSLUDFMĎ�GOD�LQQ\FK�
GXĳ\FK�JLHãG�GR�WZRU]HQLD�SRGREQ\FK�SODWIRUP�REURWX�
&]\�ELHĳĎF\�VWDQ�U]HF]\��WM��OLF]ED�VSyãHN��ãĎF]QD�NDSLWDOL]DFMD�L�
WHPSR�Z]URVWX�VDW\VIDNFMRQXMĎ�3DQD"�&]\�VWDQ�QD�WHQ�PRPHQW�
MHVW�]JRGQ\�]�RF]HNLZDQLDPL�VSU]HG���ODW"
1HZ&RQQHFW�QD]\ZDQ\� MHVW�QLHNLHG\�PDãĎ�JLHãGĎ��FKRĄ�QLH� MHVW�
MXĳ�ZFDOH�WDNL�PDã\��ER�QRWRZDQ\FK�MHVW�QD�QLP�SRQDG�����VSyãHN��
F]\OL�QLHPDO�W\OH��FR�QD�*ãyZQ\P�5\QNX��,�VSRUR�]�W\FK�ÀUP�WHĳ�
QLH� MHVW�ZFDOH� WDNLFK�PDã\FK� ²� QLHNWyUH�PDMĎ�ZDUWRħĄ� U\QNRZĎ�

U]ēGX�NLONXVHW�PLOLRQyZ�]ã��3RSU]H]�WHQ�U\QHN�HPLWHQFL�SR]\VNDOL�
Z�VXPLH�RN������POG�]ãRW\FK�QD�GDOV]\�UR]ZyM�L�LQZHVW\FMH��WDNĳH�
Z�F]DVDFK�NU\]\VX��NLHG\�SU]HGVLēELRUVWZRP�WUXGQR�E\ãR�]GRE\Ą�
ÀQDQVRZDQLH��.DSLWDOL]DFMD� VSyãHN�SR�GHELXFLH�QD�1&�QLHMHGQR-
NURWQLH�VLē�SRGZRLãD��D�NLONDQDħFLH�]�QLFK�SU]HV]ãR�MXĳ�QD�*ãyZQ\�
5\QHN��SU]H]�FR�1HZ&RQQHFW�VWDã�VLē�UHDOQ\P�ıUyGãHP�]DVLODMĎ-
F\P�JãyZQ\�SDUNLHW�Z�HPLWHQWyZ��&K\ED�QLNW�Z�PRPHQFLH�XUX-
FKRPLHQLD�U\QNX�QLH�SU]\SXV]F]Dã��ĳH�]D�NLOND�ODW�EēG]LHP\�PLHĄ�
QD�QLP�W\OH�VSyãHN�L�ELRUĎF�SRG�XZDJē�IDNW��ĳH�1HZ&RQQHFW�MHVW�
SU]\�W\P�MHGQ\P�]�QDMG\QDPLF]QLHM�UR]ZLMDMĎF\FK�VLē�DOWHUQDW\Z-
Q\FK�U\QNyZ�DNFML�QD�ħZLHFLH��PRĳQD�SRZLHG]LHĄ��ĳH�SU]HUyVã�QD-
ZHW�QDV]H�RF]HNLZDQLD�
-DNLH�NURNL�SRGHMPXMH�*LHãGD�Z�]ZLĎ]NX�]�OLF]Q\PL�SU]\SDG�
NDPL�Z\UDıQHJR�REQLĳHQLD�MDNRħFL�VSyãHN�]QDMGXMĎF\FK�VLē�QD�
U\QNX�1HZ&RQQHFW"�&R�*LHãGD�UREL��DE\�LQZHVWRU]\�SRF]XOL�VLē�
QD�W\P�U\QNX�SHZQLHM"
+LVWRULD�1HZ&RQQHFW�WR�UyZQLHĳ�KLVWRULD�NRQNUHWQ\FK��SUHF\]\M-
QLH�]DSURMHNWRZDQ\FK�L�VNURMRQ\FK�G]LDãDĝ�UHJXODF\MQ\FK��6Ď�RQH�
OLF]QH�L�ZLēNV]RħĄ�]�QLFK�RND]DãD�VLē�GREU\P�ħURGNLHP�GOD�SRSUD-
ZLHQLD� MDNRħFL� WHJR� U\QNX��0yZLHQLH�R�1HZ&RQQHFW� MDNR�R� ħUR-
GRZLVNX��Z�NWyU\P�RERZLĎ]XMĎ�U]HNRPR�QLĳV]H�VWDQGDUG\�QLĳ�QD�
*ãyZQ\P�5\QNX�XZDĳDP�]D�XSURV]F]HQLH�
-DNLH�SODQ\�PD�*LHãGD�ZREHF�U\QNX�1HZ&RQQHFW�QD�NROHMQH�ODWD"
'HZL]Ď� QDV]HJR� G]LDãDQLD� V]F]HJyOQLH� DGHNZDWQĎ� Z� SU]\SDGNX�
1HZ&RQQHFW�MHVW��Å1LH�PD�RGZURWX�RG�UR]ZRMX�L�PRGHUQL]DFMLµ��
,�WDN�EēG]LHP\�SRVWēSRZDĄ��0\�QLH�XZDĳDP\�ĳDGQHJR�]�U\QNyZ��
NWyUH�SURZDG]LP\�]D�G]LHãR�VNRĝF]RQH�
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6SyãND Data debiutu 
na NC

'DWD�SU]HMħFLD�QD�
GPW

Cena na 
]DPNQLēFLX�

RVWDWQLHM�VHVML�
na NC

Cena na 
]DPNQLēFLX����
VHVML�QD�*3:

Aktualna cena Zmiana ceny od 
debiutu na GPW*

0:�7UDGH ���������� ���������� �����]ã �����]ã �����]ã �������

&HQWUXP�.OLPD 2008-05-27 ���������� �����]ã ������]ã ������]ã ������

)DVW�)LQDQFH ���������� 2010-03-30 �����]ã �����]ã �����]ã �������

3UDJPD�,QNDVR ���������� ���������� ������]ã ������]ã ������]ã ������

/67�&DSLWDO 2008-08-13 ���������� �����]ã �����]ã �����]ã �������

7HVJDV ���������� 2010-07-21 ������]ã ������]ã �����]ã �������

.U\QLFNL�5HF\NOLQJ ���������� ���������� �����]ã �����]ã �����]ã �������

7UDQV�3RORQLD ���������� 2010-11-25 �����]ã �����]ã �����]ã �������

3RZV]HFKQH�7RZU]\VWZR�,QZHVW\F\MQH ���������� 2010-12-01 �����]ã �����]ã ������]ã ������

(NR�([SRUW ���������� 2010-12-28 �����]ã �����]ã ������]ã �������

:DGH[ ���������� 2011-01-12 ������]ã ������]ã �����]ã �������

(XURLPSODQW 2008-03-12 ���������� �����]ã �����]ã �����]ã �������

4XHUFXV�7), ���������� 2011-03-30 �����]ã �����]ã �����]ã �������

*UXSD�$'9 ���������� ���������� ������]ã ������]ã ������]ã �������

'0�:'0 2007-08-30 ���������� �����]ã �����]ã �����]ã �������

,4�3$571(56 ���������� 2011-10-11 �����]ã �����]ã �����]ã �������

02�%58. ���������� ���������� ������]ã ������]ã ������]ã �������
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