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5($' &$5()8%M" .((3)25 )8785( 5()(5(1L&(
7KH ZDUUDQW\ FHRWQHQW L RIQWKHJB HKBWUFH LV XVH
%HIRUH XVLQJ WKH SURGXFW SOHDVH UHDG F
LQVWUNXFWRRQXIDFWXUHU LV QRW UHVSRQVLEC
7KH SURGXFW LV RQO\ WR EH XVHG LQGRRUV
FRPSDWLEOH ZLWK LWV DSSOLFDWLRQ
7KH DSSOLFDEOH YROWDJH LV 9a +]
FRQQHFW PXOWLSOH GHYLFHV WR RQH SRZHU |
30HDVH EH FDXWLRXV ZKHQ XVLQJ DURXQG F
SURGXFW 'R QRW OHW FKLOGUHQ RU SHRSOH
VXSHUYLVLRQ
'$51,17KLV GHYLFH PD\ EH XVHG E\ FKLOGUHQ
UHGXFHG SK\WVLFDO VHQVRU\ RU PHQWDO FDSI
NQRZOHGJH Rl WKH GHYLFH RQO\ XQGHU WKH
RU LI WKH\ ZHUH LQVWUXFWHG RQ WKH VDIH X
DVVRFLDWHG ZLWK LWV RSHUDWLRQ &KLOGUH
PDLQWHQDQFH RI WKH GHYLFH VKRXOG QRW E}
\HDUV RI DJH DQG WKHVH DFWLYLWLHV DUgFD
:$51,1* 1HYHU XVH WKLV H B Y DFEHGHMR
RU DERYH VLQN ILOOHG ZLWK ZDWHU
$51,1* 1HYHU OHDYH WKH SURGXFW FRQQHF
(YHQ ZKHQ XVH LV LQWHUUNKXSBSWRPGWRH Q HVKRRIW
$51,1TKH WHPSHUDWXUH RI DFFHVVLEOH VXU
ZKHQ WKH HTXLSPHQW LV LQ RSHUDWLRQ
$51,1* .HHS WKH DSSOLDQFH DQG LWV FRUG
:$51,1$IWHU \RX DUH ILQLVKHG XVLQJ WKH Gl
SOXJ IURP WKH SRZHU RXWOHW KROGLQJ WKH
:$51,1* 1HYHU XVH WKH SURGXFW FORVH WR
$51,1* 1 XVLQJ WKH GHYLFH LQ EDWKURRP
VRFNHW EHFDXVH ZDWHU SUR[LPLW\ SUHVHQW
$51,1* 'R QRW WRXFK WKH GHYLFH ZLWK ZH
$51,1FTKH GHYLFH KDN DVW HEH HAYHUWQ KO HR |
$51,1FTKH HTXLSPHQW PXVW EH XVHG LQ VXF
SRZHU FRUG LW LV EH\RQG WKH UHDFK RI D SH
'R QRW ZUDS HOHFWULF FDEOH DURXQG WK}
'R QRW XVH GHYLFH LQ WKH EDWK
'R QRW UHPRYH GXVW RU IRUHLJQ ERGLHV |
REMHFWYV
IHYHU SXW WKH SRZHU FDEOH WKHISDKU R]



SURGXFW WR WKH DWPRVSKHULF FRQGLWLRQV
SURGXFW LQ KXPLG FRQGLWLRQV

3HULRGLFDOO\ FKHFN WKH SRZHU FRUG FRQ(
VKRXOG EH WXUQHG WR D SURIHVVLRQDO VHU"
KD]JDUGRXV VLWXDWLRQV

IHYHU XVH WKH SURGXFW ZLWK D GDPDJHG ¢
DQ\ RWKHU ZD\ RU LI LWRGRHW W@ BWWR UN SRIRS
\RXUVHOI| EHFDXVH LW $ODDOWH I/ WQR VHIOH B\B B D
SURIHVVLRQDO VHUYLFHSORFWWHRIH 5Q LRIWVGHIX
DXWKRUL]JHG VHUNKLF i FSSJRIH WK RWDZDW GRQH
VLWXDWLRQV IRU WKH XVHU

7KH SRZHU FRUG VKRXOG QRW WRXFK KRW S|
RWKHU KHDW VRXUFHV

,Q RUGHU WR SURYLGH DGGLWLRQDO SURWH
GHYLFH 5&' LQ WKH SRZHU FLUFXLW ZLWK UF
SURIHVVLRQDO HOHFWULFLDQ LQ WKLV PDWWH

'R QRW DOORZ WKH PRWRU SDUW RI WKH GH

'R QRW WRXFK WKH KRW VXUIDFHV Rl WKH G

$IWHU WXMKHL QS ROLDQFH EHIRUH FOHDQLQJ
IURP WKH VREFNHW DQG DOORZ WKH HTXLSPHQ\
KHDWHG GHYLFH FRROV GRZQ VORZO\

'R QRW XVH DJJUHVVLYH GHWHUJHQWYV LQ W
WKH KRXVLQJDPR QUKRIWRBU WKLQJV UHPRYH L
VFDOHV PDUNLQJV ZDUQLQJ VLJQV HWF

7KH GHYLFH LV QRW GHVLJQHG WR ZRUN ZLW
VI\VWHP

'R QRW FRYHU WKH GHYLFH LW PLJKW EDXV
FDXVH GDPDJH RU ILUH

+DLUVSUD\V FRQWDLQ IODPPDEOH PDWHULD

'R QRW XVH WKH GHYLFH RQ SHRSOH ZKR DL

'XULQJ RSHUDWLRQ GR QRW SODFH WKH GH

'XULQJ RSHUDWLRQ RI WKH GHYLFH PHWDO
WRXFK KRW SDUWV RI WKH GHYLFH ZLWK \RXU
DV WKLV PD\ UHVXOW LQ EXUQYV

"(6&5,37,2740)'(9,&(

3RZHU VZLWEFK ,QWHUFKDQJHDEOH WHPSHUDWXUH PRGH FRRO KR
MMPSHUDWXUH VHWSNUQV SHVEWERQUWIRHDQ HUDWRU EXWWRQ
$LU RXWOHW '"LILWDO GLVSOD\

,QOHW FRYHU JULO®JQHWLF ULQJ IRU DWWDFKPHQWYV
ODJQHWLF FRQFHQWUDWRMHUG/IKH SRXFK

86,17+ ( "(9,&(
XUQ RQ WKH KDLU GU\HU E\ PRYLQJ WKH SRZHU VZLWFK XS



6HW WKH GHVLUHG DLU VSHHG ZLWK WKH EXWWRQ
ORZ VSHHG+: PHGLXP VSHKI&ZK VSHHG

6HW WKH GHVLUHG WHPSHUDWXUH XVLQJ WKH WHPSHUDWXUH VHWWLC
ZDUP DLU KRW DLU YHU\ KRW DLU

&RRO DLU * WHPSHUDWXYGV VRE RROR/QVW EMFEENGS @BW XS WKH DLU VSHE

DLU VSHHG EXWWRQ

,QWHUFKDQJHDEOH WHPSHUDWX3JHHF RGQMW VKIRM FD EX U FIRRRIOVWDKLH) V F D O SN
GULHV KDLU ZLWKRXW KDUP IRU WKH VFDOS

3UHVV LQWHUFKDQJHDEOH WHPSHUDSWN XUMERRGE HZ L O O) @ B R R<HR)Q PVID KDR \BBHY!
WHPSHUDWXUH DQG WKH DLU VSHHG LQ WKLV PRGH

,RQLF IXQFWHRBXFLQJ IUL]]IIDRVMELYIHY GQI PRUH HI
3UHVV ,21 JHQHUDWRU EXWWRB ,21WRRDXDIQORQVWRE RQ QVKBIWALIRIQ W D C

&I($1,B1" 0$,17(1$1&(
&OHDQ LQOHW FRYHU JULOO 7RI HEIVOWM O \FIUHRPQOW RM H. GO HW R U LFOX
"LUW\ KRXVLQJ FOHDQ ZLWK'R HYR W R{ WHFDD@WIXJ JW K M QLXHS 8 HWRH G N Q
$YRLG DQ\ OLTXLG WR UHDFK LQVLGH RI WKH KDLU GU\HU

7(&+1,&%M
3RZHU :
9ROWDJIH 9 a +]

7R SURWHFW \RXU HQYLURQPHQW SOHDVH VHSDUDWH FDUWRQ ER[HV DQG
ELQV 8VHG DSSOLDQFH VKRXOG EH GHOLYHUHG WR WKH GHGLFDWHG FROC
HIHFW WKH HOYR. QRQPBOWSRVH WKLYV DSSOLDQFH LQ WKH FRPPRQ ZDVWH E

6,&+(5+(,76%(',1*81*(1 $1&¢B,8(*(1 =85 6,&+(5+(,
9(5(1'81* %,77( 62B*)H(6(1 81' =80 63b7(5(1 1$&+
$8)% G+5(1
%HL JHZHUEOLFKHU 1XW]XQJ GHV *HUIWHV JHC

%HYRU 6LH GDV 3URGXNW YHUZ$HIZGH Y X Q HVE
GXUFK XQG EHIROJHQ 6LH GLHVH VWHWYV 'HU -
GLH GXUFK OLVVEUDXFK HQWVWHKHQ

'DV 3URGXNW GDUI QXU LP ,QQHQEHUHLFK Y|
l+U =ZHFNH GLHQZARG XQLWYWHLIHQAKWEDU VLQG

'LH DQZHQGEDUH 6SDQQXQJ &HMWELBWHUKHL W@
QLFKW VLQQYROO PHKUHUH *HUIWH DQ HLQH ¢

%LWWH VHLHQ 6LH YRUVLFKWLJ ZHQQ 6LH H
.LQGHU QLFKW PLW GHP 3URGXNW VSLHOHQ (L
QLFKW NHQQH®X IVILFKW JKVERIKQXM ]HQ

'$5181* 'LHVHV *HUIW GDUI YRQ .LQGHUQ <EH
HLQJHVFKUIQNWHQ SK\WLVFKHQ VHQVRULVFKF
(UIDKUXQJ RGHU :LVVHQ$RLW BKMWP K QW QXU Dk
YHUDQWZRUWOLFKHQ 3HUVRQ YHUZHQGHW ZHL
*HUIW HLQJHZLHVHQ ZXUGHQ XQG VLFK GHU PL
VLQG .LQGHU VROOWHQ QLFKW P LDVUGHKRQ JHGHW




VROOWH QLFKW YRQ .LQGHUQ GXUFKJHIsKUW._ Z
GLHVWMLINHLWH @ XN UBHKW (XQUVFI—KU]HI-KU

$5181*HOZHQGHQ 6LH GLHVHV *HUDW VGHUIRDD
XQWHU GHU 'XVFKH LQ GHU %DVG/HHZD QHDIW GROGHH

$5181* /DVVHQ 6LH GDV 3URGXNW QLHPDOV
DQJHVFIBSXRKVAHR Q GLH 1XW]XQJ NXUJJHLWLJ X
YRP 1HW]ZHUN DE XQG JLHKHQ 6LH GHQ 1HW]VV

$5181* THPSHUDWXU GHU ]XJIQJOLFKHQ 2EHU
KRFK VHLQ ZHQQ GDV *HUIW LQ %HWULHE LVW

$5181* %HZDKUHQ 6LH GDV *HUIW XQG VHLQ
.LQGHUQ DXI

'$5181* 'HQNHQ 6HN QDFEX@HUSHYV *HUIWV LP
YRUVLFKWLJ DXV GHU 6WHFNGRVH ]X JLHKHQ L
=LHKHQ 6LH QLHPDOV DP 1HW]NDEHO

'$5181* %HQXW]HQ 6LH GDV 3URGXNW QIHHPD

$5181*HQQ 6LH GDV *HUIW QDFK *HEUDXFK L
GHQ 1HW]VWHFNHU DXV GHWD\BWHFNGEQ\5H VGBRRG
GDV *HUIW DXVJHVFKDOWHW LVW

$5181* %HUsKUHQ 6LH GDV *HUIW QLFKW PL

$5181* 'DV *HUIW PXVV QDFK MHGHP *HEUD>

$5181* 'DV *HUIW PXVV VR YHUZHQGHW ZHU
GHV 1HW]NDEHOV DX%HUKDOE GHU 5HLFKZHLW
'XVFKH EHQXW]W

'LFNHOQ 6LH NHLQ (OHNWURNDEHO XP GDV

%HQXW]HQ 6LH GDV *HUIW QLFKW LQ GHU %L

(QWIHUQHQ 6LH 6WDXE RGHU JUHPGN|USHU ¢
*HIHQVWIQGHQ DXV GHP ,QQHUHQ GHV *HUIWV

MDXFKHQ 6LH QLHPDOV GDV 1HW]NDEHO DBMH/Q
6HW]HQ 6LH GDV 3URGXNW QLHPDOV DWPRVSKI
BRQQHQHLQVWUDKOXONURG QG 156 JAHG XMV 3UR C
8PJHEXQJHQ

hEHUSUIHQ 6LH UHJHOPI% LJ HSQH@® GXV VI B Q/GN
EHVFKIGLIJW LVW VROOWDHK \GIK/ BQ RIG QMY BUR |
*EHUJHEHQ ZHUGHQ XP JHIIKUOLFKH 6LWXDWL

%HQXW]HQ 6LH GDV 3URGXNW QLHPDOV ZHC
KHUXQWHUJHIDO O HIQL VHWE R B FHKJI ®LXIWD R GWHE M R C
I X QNW LHRQWHKWM Q96 LH QLFKW GDV GHIHNWH 3U
BWURPVFKODJ I*KUHQ NDQQ %ULQJHQ 6LH GDYV
SURIHVVLRQHO O$MOHUNYSBHBWEQBAWNUIHQ Q!
BHUYLFHIDFKNUIIWHQ GXUFKJHI*KUW ZHUGHQ
]X JHIIKUOLFKHQ 6LWXDWLRQHQ Is+U GHQ %HQX



'DV 1HW]NDEHO WARIODHN G HNVHLHQUH VK YA LB%d ) ©K U H
DQGHUHU :IlUPHTXHOOHQ EHILQGHQ
8P ]XVIW]OLFKHQ 6FKXW] ]X ELHWHQ ZLUG ¢}
JHKOHUVWURPVFKXW]VFKDOWHU 5&' PLW]XLQ
LQVWD GIQIGHOH QL H BIORKI Q 8 JGIQHKWHW DQ HLQHQ
$FKWHQ 6LH GDUDXI GDVV GHU ORWRUWHLO
%HUsKUHQ 6LH QLFKW GLH KHL%HQ 2EHUIOI
=LHKHQ 6L4X QOFKDOMAHQ GHV *HUIWV EHYRI
IHW]VWHFNHU DXV GHU 6WHFNGRVH XQG ODVV
JHQXJ GD GDV HUKLW]WH *HUIW ODQJVDP DEN
HUZHQGHQ 6LH ]XP 5HLQLJHQ GHV *HKIXVHV
JRUP YRQ (PXOVLRQHQ GDOGKHWH XIWYNHHIQ DX}
6\PEROH ZLH 6N DO HXQU Q\DFUNIEBHRMUQDINEH Q N|QQF
'DV *HUIW LVW QLFKW l«U GLH =XVDPPHQDUE
JHUQVWHXHUXQJVV\WWHPHQ DXVJHOHJW
'HFNHQ 6LH GDV *HUIW QLFKW DE GD GLHV
6FKIGHQ RGHU HLQHQ %UDQG YHUXUVDFKHQ N
+DDUVSUD\V HOQWKID W E B EBHK) Y EB UWH. BKAR |
*HUIW YHUZHQGHQ
%HQXW]HQ 6LH GDV *HUIW QLFKW EHL VFKOI
6WHOOHQ 6LH GDV *HUIW ZIKUHQG GHV %HW
IKUHQG GHV %HWULHEV GHV *HUIWWRBKUW
%HUsKUHQTM6LOIHKEHY% HHUIWY QLFKW PLW EOR %
.RQWDNW PLW GHU . RVUIKDK@QPKQ JGD G L KHWHIX 9L
% (6&+5(,%81* '(6 *(5b7(6
1HW]VFKDOWHU $XVZHFKVHREDWIHWXUPRGXV .«KOHQ +HL%HQ
MHPSHUDWXUHLQVWHOW®IRY?WDNMMNGH JNRLWMQYBDYVBAMR U 7
/IXIWDXVODVV 'LILWDODQ]HLJH

(LQODVVDEGHFN X QuD/IQ MABHMHLM W ] HU
ODJQHWLVFKHU .RQPHQW WDWMRUHU 'L1'HU %HXWHO

9(5(1'81* '(6 *(5b76
6FKDOWHQ 6LH GHQ +DDUWURFNQHU HLQ LQGHP 6LH GHQ 1HW]VFKDO!

6WHOOHQMVWH®LW GHUJHZQVFKWH /XIWIJHVFKZLQGLJNHLW HLQ
+ QLHGULJH *HVFKZLQGLJNHLW + PLWWOHUH *HVFKZLQGLJNHLW

6WHOOHQMWEBEHUDWEHULQVWHOBHWBMWBIWXUGHHQHZ.QVFKWH

+ ZDUPH /XIW * KHL%H /XIW +* VHKU KHL%H /XIW
.*KOH ™PBHUDWXUV\PEROH @O RERDVERDIOWSOW\X QG 'XUFK "UsFNHQ GHU
6LH GLH /I XIWJHVFKZLQGLIJNHLW GHU Ne¢KOHQ /XIW HLQVWHOOHQ

$XVZHFKVHEPBEBUBW XUPRGXV  + HL %d-OXKHIQ BEUHHONP @ RIWQ GHU .RSIKDXW

QLFKW EHZHJHQ P|FKWHQKQWH VEURF.NRRGHKD W V] % ¥YBPKIGLJIJHM P,SHG DMAXHUP
IXIWIJHVFKZLQGLIJNHLW HLQVWHOOHQ

'"UsFNHQ 6LH GHQMMXYMDDWERKERBGMHEY 'LILWDODQ] MR SHAHRGER BRI N H
DQJH]HLJIW

L RQLVFKH )XONWGERLHUW )UL]JHXQEYRFENHYA QU HLQ HI



'"UsFNHQ 6LH GLHDYWHHQHWXPWRW 7TRQLVLHUXQJ HLQ]XVFKDOWHQ 'DV

5(,1,*81* 81'$N'6®I81*
5HLQLJHQ 6LH GDV (LQODVV $EGHFNJLWWHU UHJHOPI%LJ YRQ OR

NIQQHQ JLH¥EDBHBNK GILKHUDXV

S5HLQLJHQ 6LH GDV YHUVFKPXW]WHXHKIXYE BLWFK HQ HEL HADRFK/QHI@ K I
9HUZHQGHQ 6LH NHLQH DJJUHVVLYHQ 5HLQLJIXQJVPLWWHO

BUPHLGHQ 6LH GDVV )O+VVLIJNHLW LQ GDV ,QQHUH GHV +DDUWURFN

7(&+1,6&+7((1$

/JHLVWXQJ :

6SDQQXQJ + 9a +]

E '"H@DSSNDROWWSHDEWNBBDINQWK\OHQEHXWHO 3( UGHGQWN RAHKIQWBN DBJH®

5HF\FIXHQ (RHLY L HFO®RBOVWHOOH EULQJHQ GD HV JHIIKUOLFKH 6XEVWDQIJH
VROOWH LQ HLQHU )RUP DEJHJHEHQ ZHU G H-QQ @G HI 6DQMWZHHLIMWHHIU H QLY KX\

— XQG VHSDUDW DQ HLQHU 6D FPH OHAWWOGIHU D RIH KMWE H Q ZHHUQGHIHX VPO O UDX

&21',7,216 '( 6e&85,7e ,16758% 772666 8B3E® 85,7 e
'87,/,BR1 9(8,//(=$77%5L7,9(0(rR2169%5 3285 5¢e)e5
)8785(
/HV FRQGLWLRQVIBWHHIDAUHD WIL KD \DRSGBW UHLUO HV
$YDQW G XWLOLVHU OH SURGXLW YHXLOOH] C
VXLYDQWHYV /H IDEULFDQW Q HVW SDV UHVSRC
XWLOLVDWLRQ

/H SURGXLW GRLW rWUH XWIVOLL IpVXQ LSTDX\H P Hi ¢
FRPSDWLEOHY DYHF VRQ DSSOLFDWLRQ

/D WHQVLRQ DSSOLFDEOH HVW GH 9 a
SDV DSSURSULp GH FRQQHFWHU SOXVLHXUV D¢

BXLOOH] rWUH SUXGHQW ORUVTXH YRXV O X\
HQIDQWY MRXHU DYHF OH SURGXLW 1H ODLVV
SDV O DSSDUHLO O XWLOLVHU VDQV VXUYHLOQG

$(¥,66(0(1&HW DSSDUHLO SHXW rWUH XWLOLV
SHUVRQQHV D\DQW GHV FDSDFLWpPV SK\VLTXHV
SHUVRQQHV VDQV H[SPULHQFH RX FRQQDLVVDC
G XQH SHUVRQQH UHVSRQVDEOH GH OHXU VpF}
O DSSDUHLO HW VRQW FRQVFLHQWY GHV GDQJ
SDV MRXHU DYHF O DSSDUHLO /H QHWWR\DJH
HIHFWXpV SDU GHV HQIDQWY VDXI V LOVHEQ@M |

VRXV VXUYHLOODQFH
$9(5,66(0(1@ XWLOLVH] MDPDLV FHW DSS

VRXV OD GRXFKH GDQV OD EDLJQRLUH ROD]
$9(5,66(0(1ZH ODLVVH] MDPDLV OH SURGXLW F
VXUYHLOODQFH OrPH ORUVTXH O XWLOLVDWLR
PWHLJQH] OH GX UpVHDX GpPEUDQFKH] O DOLP!
$9(5,66(0(1/M WHPSpUDWXUH GHV VXUIDFHV DI
IRQFWLRQQHPHQW SHXW rWUH pOHYpH ORUVTX



$9(%,66(0(1¥DUGH] O DSSDUHLO HW VRQ FRUGHF
9(5,66(0(18QH IRLV TXH YRXV DYH] ILQL G XW
UHWLUHU GpOLFDWHPHQW OD ILFKH GH OD SUL
WLUH] MDPDLV VXU OH FKEOH G DOLPHQWDWLR
®(5¥,66(0(1Y XWLOLVH] MDPDLV OH SURGXLW j
$9(5%,66(0(16L YRXV XWLOLVH] O DSSDUHLO GI
UHWLUH] OD ILFKH G DOLPHQWDWLRQ GH OD Sl
VL O DSSDUHLO HVW pWHLQW
$9(5,66(0(1ZTH WRXFKH] SDV O DSSDUHLO DYH
$9(5%,66(0(17DSSDUHLO GRLW rWUH pWHLQW D
$9(5,66(0(17pTXLSHPHQW GRLW rWUH XWLOLYV
GX FRUGRQ G DOLPHQWDWLRQ LO VRLW KRUV
XQH GRXFKH
1 HQURXOH] SDV GH FKEOH pOHFWULTXH DX\
1 XWLOLVH] SDV O DSSDUHLO GDQV OH EDLC
1 HQOHYH] SDV OD SRXVVLqQUH RX OHV FRUS
G REMHWY SRLQWXV RX PpWDOOLTXHYV
1H PHWWH] MDPDLV OH FKEOH G DOLPHQWDY
1 H[SRVH] MDPDLV OH SURGXLW DX[ FRQGLWLR
VROHLO RX OD SOXLH HWF 1 XWLOLVH] MDPDL
9pULILH] SPULRGLTXHPHQW OfpWDW GX FRUC
HQGRPPDJp OH SURGXLW GRLW rWUH FRQILp j
UHPSODFp DILQ G pYLWHU GHV VLWXDWLRQV G
1 XWLOLVH] MDPDLV OH SURGXLW DYHF XQ F
D pWp HQGRPPDJp GH WRXWH DXWUH PDQLQqUH
SDV GH UpSDUHU YRXV PrPH OH SURGXLW GplH
POHFWULTXH &RQILH] WRXMRXUV O DSSDUHLO
GH OH TROSWHWWHY UpS D UIBIW WK Y \S X RY M B MP H
SURIHVVLRQQHOV GH VHUYLIFHF\W X pipYHBYHHQY
VLWXDWLRQV GDQJHUHXVHV SRXU O XWLOLVDYV
/H FRUGRQ G DOLPHQWDWLRQ QH GRLW SDV
SDV rWUH VLWXp j SUR[LPLWpP G DXWUHV VRXUTI
$I1LQ GH IRXUQLU XQH SURWHFWLRQ VXSSOpPF
i FRXUDQW UpVLGXHO 5&' GDQV OH FLUFXLW ¢
GpSDVVDQW SDV P$ &RQWDFWH] XQ pOHFWU
1H ODLVVH] SDV OD SDUWLH PRWHXU GH O C
1H WRXFKH] SDV OHV VXUIDFHV FKDXGHV GFh
$SUQV DYRLU pWHLQW O DSSDUH LGp EMNDIQFW H
G DOLPHQWDWLRQ GH OD SULNXLOW H] DLW \WHIPE
ORQJWHPSV FDIp O HISRD GH WO ORKDWHPHQW
3RXU QHWWR\NWIOH. ¥R}V WDMUGH GpWHUJHQW



GH ODLWV GH SkWHV HWF FDU LOV SRXUUDL
JUDSKLTXHV LQIRUPDWLIV WHOV TXH GHV pFKF
G DYHUWLVVHPHQW HWF

/| DSSDUHLO Q HVW SDV FRQoX SRXU IRQFWL
VI\VWgPH GH FRQWU{OH | GLVWDQFH VpSDUp

1H FRXYUH] SDV O DSSDUHLO FHOD SRXUUD
O LQWpPULHXU HW SURYRTXHU GHV GRPPDJHV F

/JHV ODTXHV SRXU FKHYHX[ FRQWLHQQHQW C
ORUVTXH YRXV XWLOLVH] O DSSDUHLO

1 XWLOLVH] SDV O DSSDUHLO VXU GHV SHUV

3HQGDQW OH IRQFWLRQQHPHQW QH SODFH]
PRXLOOpV

3HQGDQW OH IRQFWLRQQHPHQW G HH®D WO SjSGH
WHPSPUDWXUHY pOHYpHV 1H WRXFKH] SDV OH
PYLWH] WRXW FRQWDFW DYHF OH FXLU FKHYHC

"(6&5,37,21 '(§/5833
,QWHUUXSWHXU G DOLPHIRGHMER WHPSpUDWXUH LQWHUFKDQJHDEO]
%RXWRQ GH UpJODJH GH %FXWRBS@ H DM WHNAVRIXBHR @ GXWpQpUDWHX U
6RUWLH G DLU $ILFKDJH QXPpULTXH
*ULOOH GX FRXYHUFOH GQHWMpMDIQpWLTXH SRXU DFFHVVRLUHV
&RQFHQWUDWHXU PDJQpPMATHMKU PDIQpWLTXB SRFKHWWH

87,/ 681 '( | $83/
$OOXPH] OH VqQFKH FKHYHX[ HQ GpSODoDQW O LOQWHUUXSWHXU G DOLF

5pJOH] OD YLWHVVH GH O DLU VRXKDLWpH DYHF OH ERXWRQ
YLWHVVH IDLEOH YLWHVVH PR\HQQH YLWHVVH pOHYpH

5pJOH] OD WHPSpUDWXUH VRXKDLWpH j O DLGH GX ERXWRQ GH UpJOD.
DLU FKDXG DLU FKDXG DLU WUqV FKDXG

$LU IUDLV + VIPEROHV GH WHP S|P UD WRWEHGH RHHVIQ WD HOH V0 B RYCLIW H V V H

ERXWRQ GH YLWHVVH GH O DLU

ORGH WHPSpPpUDWXUH LQWHUFKDQ D BEGIHG D LIEW €®B ¥ GO H DAXL WURK.IBY H O X
VAFKH FKHYHX[ ,0 VgFKH OHV FKRIXYWSRXDY@ Y Q30U DOD FW H B FKUHD OV
$SSX\H] VXU OH PRGH GH WHPSpUDWXUH LQWHUFKEQJIHF K & H RIQ WK 3+
QXPpULTXH

JRQFWLRQ ERGQLAXIHW OHV IULVRWWILFBIMHGRQQH XQ VpFKDJH SOXV HI
$SSX\H] VXU OH ERXWRQ GX JpQpUDWHXU G |2 E&H U [% RKDJBIF QLR WL DX

1(72%*( (A175(7,(1
IHWWR\H] UpJXOLqUHPHQW OD JULOOH GX FRXYHUFOH G HQWUpH
JULOOH G HQWUpH UHWLUH] OH FRXYHUFOH
IHWWR\H] OH ERVWQHARXD GM IXKHPE I SKLLIVL HWW IXOM V BH SDR/X G HO 8 pWp
eYLWH] TXH WRXW OLTXLGH QH SpQqWUH j OTLQWpPULHXU GX VqFKH |

'211e(B(&+1,48(6
3XLVVDQFH :

TMHQVLRQ 9 a +]

5HVSHFW GH O1RQYR SR GBI RAM\B E D OFO®D UML) L TXH OHV VDFKHWYV
SRO\pWK\OqQH / DSSDUHLO XVDJp QH GFRIGIARWS H\E WK MR DHIOIDO SFRRXEN
pOPPHQWY SRXYDQW rWUH/ @SSOV HLFOX p OB QY L TR GREMQWUH UHPLV G
XWLOLVDWEIRQ KG¥%DHUHE RO QWIHNVOWHBBHP\H W W UH | XQ DXWUH SRLQW GH
1H SDV MHWHU O DSSDUHLO GDQV XQH SRXEHOOH GH GpFKHWYV PpQDJHU

|3



&21',&,21(6 '( 6(*85,'$"' ,16758& &$AT(® BOBB5( 6(*&
'( 862 32WWI5 /(H7(1,'$0(19&2169% 85$)8785%6
&216836
IDV FRQGLFLRQHV GH OD JDUDQWtD VRQ GLIHU
FRPHUFLDOHV

$QWHV GH XWLOL]DU HO SURGXFWR OHD DWF
LQVWUXFFLRQHV (O IDEULFDQWH QR HV UHVSH
(O SURGXFWR VYyOR GHEH XWLOL]J]DUVH HQ LQ
VHD FRPSDWLEOH FRQ VX DSOLFDFLyYQ

(O YROWDMH DSOLFDEOH HV 9a +] 3
FRQHFWDU YDULRY GLVSRVLWLYRV D XQD VRO
THQJD FXLGDGR DO XVDUOR FHUFD GH QLxRV
SURGXFWR 1R SHUPLWD TXH QLXRV R SHUVRQI
VXSHUYLVLYQ

$'9(B(1&,$ (VWH GLVSRVLWLYR SXHGH VHU XV
SHUVRQDV FRQ FDSDFLGDGHYV ItVLFDV VHQVRL
H[SHULHQFLD R FRQRFLPLHQWR GHO GLVSRVLYV
UHVSRQVDEOH GH VX VHIJXULGDG R VL IXHURQ
FRQVFLHQWHY GH ORV SHOLJURV DVRFLDGRYV F
HO GLVSRVLWLYR /D OLPSLH]D \ HO PDQWHQLF
QLXRV D PHQRV TXH VHDQ PD\RUHV GH DxRYV
VXSHUYLVLYQ A
$'9(B(1&,$ 1XQFD XWLOLFH HVWH GLVSRWEWL
GH OD GXFKD HQ OD EDxHUD R HQFLPD GHO Ol
$'9(9(1&,$ 1XQFD GHMH HO SURGXFWR FRQHF
VXSHUYLVLYQ ,QFOXVR FXDQGR VH LQWHUUXP
GHVHQFK~IHOR GH OD FRUULHQWH

$'9(9(1&,$ /D WHPSHUDWXUD GH ODV VXSHUII
IXQFLRQDPLHQWR SXHGH VHU DOWD FXDQGR H
$'9(9(1&,$ ODQWHQJD HO DSDUDWR \ VX FDEC

$'9(B(1&,$ 8QD YH] TXH KD\D WHUPLQDGR GH
UHWLUDU FRQ FXLGDGR HO HQFKXIH GHO WRPL
£££1XQFD WLUH GHO FDEOH GH DOLPHQWDFLYC

$'9(B(1&,$ 1XQFD XWLOLFH HO SURGXFWR FH

$'9(9(1&,$ 6L XWLOL]D HO GLVSRVLWLYR HQ
GH OD WRPD GH FRUULHQWH \D TXH OD SURJLH
GLVSRVLWLYR HVWi DSDJDGR

$'9(9(1&,$ 1R WRTXH HO GLVSRVLWLYR FRQ

$'9(9(1&,$ (O GLVSRVLWLYR GHEH DSDJDUVH

$'9(9(1&,$ (O HTXLSR GHEH XVDUVH GH WDO



FDEOH GH DOLPHQWDFLYQ TXHGH IXHUD GHO D
GXFKD
1R HQUROOH FDEOHY HOpFWULFRY DOUHGH¢
1R XWLOLFH HO GLVSRVLWLYR HQ HO EDXR
1R UHWLUH HO SROYR R FXHUSRV H[WUDXRYV
R PHWiOLERV
1XQFD VXPHUMD HO FDEOH GH DOLPHQWDFL
1XQFD H[SRQJD HO SURGXFWR D FRQGLFLRQHYV
HWF 1XQFD XWLOLFH HO SURGXFWR HQ FRQGL
&RPSUXHEH SHULYGLFDPHQWH HO HVWDGR G
DOLPHQWDFLYQ HVWi GDXxDGR HO SURGXFWR C
SDUD TXH OR UHHPSODFHQ D ILQ GH HYLWDU V
1XQFD XWLOLFH HO SURGXFWR FRQ XQ FDEO
GH DOJXQD RWUD PDQHUD R VL QR IXQFLRQD F
GHIHFWXRVR XVWHG PLVPR SRUTXH SXHGH SUI
GLVSRVLWLYR GDXDGR D XQ FHQW URG®N \DHDWY |
UHSDUDFLRQHV VYyOR SXHGHQ VHU UHDOL]DGD
UHSDUDFLYQ UHDOL]DGD LQFRUUHFWDPHQWH ¢
XVXDULR
(O FDEOH GH DOLPHQWDFLYQ QR GHEH WRFL
XELFDUVH FHUFD GH RWUDV IXHQWHVY GH FDOR
3DUD EULQGDU SURWHFFLYQ DGLFLRQDO V't
UHVLGXDO 5&' HQ HO FLUFXLWR GH DOLPHQW
QR PiV GH P$ 3yQJDVH HQ FRQWDFWR FRQ X
1R SHUPLWD TXH OD SDUWH GHO PRWRU GH:
1R WRTXH ODV VXSHUILFLHVY FDOLHQWHYV GF
'HVSXpV GH DSDJDU HO DSDUDWR DQWHV G
GH OD WRPD GH FRUULHQWH \ GHMH TXH HO HT
GLVSRVLWLYR FDOHQWDGR VH HQIUtD OHQWDP
1R XWLOLFH GHWHUJHQWHY DJUHVLYRV HQ
OLPSLDU OD FDUFDVD \D TXH SXHGHQ HQWUH
LQIRUPDWLYRYV FRPR HVFDODV PDUEDV VHxDC
(O GLVSRVLWLYR QR HVWi GLVHXDGR SDUD |
VLVWHPD GH FRQWURO UHPRWR LQGHSHQGLHQ
1R FXEUD HO GLVSRVLWLYR SRGUtD SURYR]
SURYRFDU GDxXxRV R LQFHQGLR
/DV ODFDV SDUD HO FDEHOOR FRQWLHQHQ |
XWLOL]D HO GLVSRVLWLYR
1R XWLOLFH HO GLVSRVLWLYR VREUH SHUVF
'XUDQWH HO IXQFLRQDPLHQWR QR FRORTXE
'XUDQWH HO IXQFLRQDPLHQWR GHO GLVSRYV



WHPSHUDWXUDV 1R WRTXH ODV SDUWHV FDOL
SHUPLWD HO FRQWDFWR FRQ HO FXHUR FDEHO

"(6&5,3&,i1 "(6326,7,92
,QWHUUXSWRU GH GRGR GGHLERPSHUDWXUD LQWHUFDPELDEOH IUtR F
%RWyYyQ GH DMXVW H6BWWQHE S HUHIDR¥UB R yGHGHILUHQHUDGRU GH ,21
6DOLGD GH DLUH 3DQWDOOD GLJLWDO
5HMLOOD GH OD FXEL®GO R P EH p\@MARDSDUD DFFHVRULRYV
&RQFHQWUDGRU PDUIGNWUFRDIQPWLFRD EROVD

862 '(/,6326,7,92
(QFLHQGD HO VHFDGRU GH SHOR PRYLHQGR HO LQWHUUXSWRU GH HQF

&RQILIXUH OD YHORFLGDG GHO DLUH GHVHDGD FRQ HO ERWYQ
YHORFLGDG EDMD YHORFLGDG PHGLD YHORFLGDG DOWD

&RQILIXUH OD WHPSHUDWXUD GHVHDGD XVDQGR HO ERWYyQ GH DMXVW
DLUH FDOLHQWH DLUH FDOLHQWH DLUH PX\ FDOLHQWH

$LUH IUtR VtPERORYV GH WHP SHQUOW SDQ\WBDOMGRYV 8 XWHBHRPORQILIXUDLU

ERWyQ GH YHORFLGDG GHO DLUH

ORGR GH WHPSHUDWXUD LQWHUFDPFLWDOHX DRDY O FHURHFD EH® O X {
SHOR 6HFD HO FDEHOOR VLQ GDxDU HO FXHUR FDEHOOXGR

3UHVLRQH HO PRGR GH WHPSHUDWXUD L QW FSWDRSOEDEI) HQ /RN §DRR
FRQILJXUDU OD WHPSHUDWXUD \ OD YHORFLGDG GHO DLUH HQ HVWH P

YXQFLYQ LYQHERFH HO HQFUHVSDPLHQWR \ SURSRUFLRQD XQ VHFDGR
3UHVLRQH HO ERWYQ GHO JHQHUDGRU GH ,21 SDUD DFWLYDU OD LR

/,03,(=90$17(1,02(17
/LPSLH SHULYGLFDPHQWH OD UHMLOOD GH OD FXELHUWD GH HQWUD
HQWUDGD UHWLUH OD WDSD
/LPSLH OD FDUFDVD VXFLD FRQ XQ SDXR VXDYH K~PHGR \ OXHJR VHT
(YLWH TXH FXDOTXLHU OtTXLGR OOHJXH DO LQWHULRU GHO VHFDGR

'$7267e&1,&26
SRWHQFLD
9ROWDMH 9 a +]

BUHRFXSDFLYQ SRHBRO FEBGHR D ®PBIWROMIM DY GH FDUWyQ D XQ VLWLR GH UH
GH OD EDVXUD DPDULOOR SDUD HQYDVHV (O HTXLSR JDVWDGR GHEH VHI
FRQVWLWX\HQ HO HTXLSR SXHGHQ VXSRQHU XQ SHOLJUR SDUD HO PHGLR
HO ILQ GH HYLWDU VX UHXWLOL]JDFLYQ 6L HQ HO HTXLSR VH HQFXHQWUDQ
mmmmm DGHFXDGR 1R WLUHV HO HTXLSR DO FRQWHQHGRU SDUD UHVLGXRV XUED(

&21',d®(6 '( 6(*85%16¥68d® (6 PBR(B 62%5( 6(*8H$
862 /(&287(1d-2 ( *8$586%5()(5C188¥85%
$V FRQGLO}HV GH JDUDQWLD VMR GLIHUHQWHYV
$QWHV GH XVDU R SURGXWR OHLD DWHQWDP
IDEULFDQWH QmR VH UHVSRQVDELOL]D SRU TX
LQGHYLGR
2 SURGXWR GHYH VHU XVDGR DSHQDV HP DPE
TXDOTXHU ILQDOLGDGH TXH QmR VHMD FRPSDV
$WHQVmMR DSOLFiYHO p 9a +] 3RU UI
FRQHFWDU YiULRV GLVSRVLWLYRV D XPD WRPD



THQKD FXLGDGR DR XVDU SHUWR GH FULDQoOD
SURGXWR 1mR SHUPLWD TXH FULDQoDV RX SH
VHP VXSHUYLVmMR
$,62 (VWH GLVSRVLWLYR SRGH VHU XWLOL]D
SHVVRDV FRP FDSDFLGDGHV ItVLFDV VHQVRUL
H[SHULrQFLD RX FRQKHFLPHQWR GR GLVSRVLW
UHVSRQViIYHO SHOD VXD VHJXUDQoD RX VH IR
H HVYWmMR FLHQWHYV GRV SHULJRYVDRMYIRFQ ®I\R Q
EULQFDU FRP$R IGPLSAS|RVH VWDYQRXWHQOomR GR DSD
SRU FULDQoDV D PHQRV TXH WHQKDP PDLV GH
UHDOL]DGDV VRE VXSHUYLVmR
$,62 1XQFD XWLOL]JH HVWH DSDUHOKR -‘.ﬁj |
FKXYHLUR QD EDQKHLUD RX DFLPD GH XP®-%5L|
$9,62 1XQFD GHL[H R SURGXWR FRQHFWDGR |j
OHVPR TXDQGR R XVR IRU LQWHUURPSLGR SRU
HQHUJLD
$9,63 WHPSHUDWXUD GDV VXSHUItFLHVY DEHVYV
SRGH VHU HOHYDGD TXDQGR R HTXLSDPHQWR
$9,62 ODQWHQKD R DSDUHOKR H R VHX FDER
$,62 'HSRLV GH WHUPLQDU GH XVDU R GLVS]|
FXLGDGR R SOXJXH GD WRPDGD VHIJXUDQGR D
$,62 1XQFD XWLOL]JH R SURGXWR SUY[LPR Gt
$9,62 6H XWLOL]DU R DSDUHOKR QR EDQKHLL
WRPDGD SRLV D SUR[LPLGDGH GD iJXD DSUHV
GHVOLJDGR
$9,62 1mR WRTXH QR GLVSRVLWLYR FRP DV F
$9,62 2 DSDUHOKR GHYH VHU GHVOLJDGR DS
$7(1d-2 2 HTXLSDPHQWR GHYH VHU XWLOL]DC
GH DOLPHQWDomR ILTXH IRUD GR DOFDQFH GH
1mMR HQUROH R FDER HOpWULFR P YROWD GF
1mR XWLOL]H DSDUHOKR QR EDQKR
1mR UHPRYD SRHLUD RX FRUSRV HVWUDQKR
SRQWLDJIJXGRV RX PHWIiOLFRV
1XQFD FRORTXH R FDER GH DOLPHQWDomR
H[SRQKD R SURGXWR jV FRQGLo}HV DWPRVIpUL
XVH R SURGXWR HP FRQGLO}HV ~PLGDV
HULILTXH SHULRGLFDPHQWH D FRQGLomR GF
HVWLYHU GDQLILFDGR R SURGXWR GHYH VHU
VXEVWLWXtGR D ILP GH HYLWDU VLWXDo}HV S
1XQFD XVH R SURGXWR FRP XP FDER GH DOL
GDQLILFDGR GH TXDOTXHU RXWUD IRUPD RX VI



SURGXWR GHIHLWXRVR VR]JLQKR SRLV LVVR SF
GLVSRVLWLYR GDQLILFDGR D XP ORTRIER G HR W HJ
SRGHP VHU IHLWRV DSHQDV SRU SURILVVLRQD
LQFRUUHWDPHQWH SRGH FDXVDU VLWXDo}HV S
2 FDER GH DOLPHQWDomR QmR GHYH WRFDU
HVWDU ORFDOL]DGR SUY[LPR D RXWUDV IRQWH
3DUD IRUQHFHU SURWHoOmMR DGLFLRQDO UH]
FRUUHQWH UHVLGXDO 5&' QR FLUFXLWR GH D
VXSHULRU D P$ &RQWDWH XP HOHWULFLVWEL
1mR SHUPLWD TXH D SDUWH PRWRUD GR DSI
1mMR WRTXH QDV VXSHUItFLHVY TXHQWHV GR
$SyV GHVOLJDU R DSDUHOKR DQWHV GH OLP
DOLPHQWDOmMR GD WRPDGD $J>XGIHLGHI R NXXL SIDH
GLVSRVLWLYR DTXHFLGR HVIULD OHQWDPHQW
1mR XWLOL]JH GHWHUJHQWHY DJUHVVLYRV Q
OLPSDU D FDUFDoD SRLV SRGHP HQWUH RXW!
FRPR HVFDODV PDUFDoO}HV VLQDLV GH DOHUW
2 GLVSRVLWLYR QmR IRL SURMHWDGR SDUD
GH FRQWUROH UHPRWR VHSDUDGR
1mR FXEUD R DSDUHOKR SRLV SRGH FDXVD!
GDQRV RX LQFrQGLR
2V VSUD\V SDUD FDEHOR FRQWrP PDWHULDL
XVDQGR R GLVSRVLWLYR
1mR XWLOL]JH R DSDUHOKR HP SHVVRDV TXH
'XUDQWH D RSHUDomR QmR FRORTXH R DSD
'XUDQWH D RSHUDomR GR GLVSRVLWLYR RV
WHPSHUDWXUDV 1mR WRTXH QDV SDUWHV TXH
OmR SHUPLWD R FRQWDWR FRP R FRXUR FDEH(
'(6&5,d-2 '2 ',6326,7,92
,OWHUUXSWRU GH DOLPHIRGRo®GR WHPSHUDWXUD LQWHUFDPELiIYHO
%RWmMR GH FRQILJXUDom® RWMRHPIS HYHDDW X WePWIHRGEBRODUHUDGRU GH
6DtGD GH DU 'LVSOD\ GLJLWDO

*UDGH GD WDPSD GH HQ#WQHXGPDJQpWLFR SDUD DFHVVyULRYV
&RQFHQWUDGRU PDJQpWIARVRU PDJQpWLRREROVD

86%1'2 2 ',6326,7,92
/ILJXH R VHFDGRU GH FDEHOR PRYHQGR R ERWmMR OLJD GHVOLJD S

'HILQD D YHORFLGDGH GR DU GHVHMDGD FRP R ERWmR
YHORFLGDGH EDL[D YHORFLGDGH PpGLD YHORFLGDGH DOWD

'HILQD D WHPSHUDWXUD GHVHMDGD XVDQGR R ERWmMR GH DMXVWH GH
+ DU TXHQWH + DU TXHQWH +* DU PXLWR TXHQWH

$U IULR = VIPERORYV GH WHPS QBRDAXNSFBSRGIBIBBRM HXVPEE RORHORF L (

ERWmR GH YHORFLGDGH GR DU

ORGR GH WHPSHUDWXUD LOQWHUFDPHMWYHDXHLWPDIEHNQDNH QM BERYXUR FDE



VHFDGRU GH FDEHOR 6HFD R FDEHOR VHP DJUHGLU R FRXUR FDEHO X
SBUHVVLRQH PRGR GH WHP $MWUHIPVE X UD W QWH 8 E:B MBHUIGTROH R\E VG REVROR BR
FRQILIJXUDU D WHPSHUDWXUD H D YHORFLGDGH GR DU QHVWH PRGR

YXQomR L{®IWADGX]LQGR R IUL]] H SURSRUFLRQDQGR XPD VHFDJHP PDL\
3UHVVLRQH R ERWmR JHUDGRU GH ,21 SDUD OLJDU D LRQL]DomR 2

/,03(=60$187(1d-2
/LPSH UHIJXODUPHQWH D JUHOKD GD WDPSD GH HQWUDGD GH FDE
UHWLUH D WDPSD
/LPSH D FDL[D VXMD FRP XP SDQR PDFLR H ~PLGR H GHSRLV VHTXH
(YLWH TXH TXDOTXHU OtTXLGR HQWUH QR VHFDGRU GH FDEHOR

'$'267e&1,&26
3RWrQFLD
9 a +]
3URWHFomR G R5RH DRAKPELHIBMHED/U W mRIS®HE\D\S h QW W O RRIF R O L H3W IGBIN IR
FRORFDU HP FRQWHQHGR GH V SSFRW DECHYRD H WIRDRIOR GERHN\W DFIRQDEG H QBBRE R X H
FRP SR QHUW BIRCHRAG P QGARJLIR/ S S\RRGMWAMWRULJRVRY SDUD R PHLR DPELHQWH 2
GIR HGDV RQR X LOWIDBMRQR GLVSRVLWLYR KD 8 D®RIRGBR P B PHDHD FVH
mmmm VHSDUDGRFFRORVBBMERQWRIQHGRUHV SDUD UHVtGXRV PXQLFLSDLV

s
Q
)
=
&

6$8%26 %26 69%,26 1$8'2-,02 6$8*86 , 19 /RS $& , - 2
3(56.$,7<.,7( ,5 ,a687(,%,.$7(
*DUDQWLMRV V O\JRV VNLULDVL MHL 3UHQJLQ
3ULH4E QDXGRGDPL JDPLQ® DWLGALDL SHUVNI
*DPLQWRMDV QHDWVDNR X& 4DO DWVLUDGXVI
*DPLQ\V VNLUWDV QDXGRWL WLN SDWDOSRYV
QHVXGHULQDPL VX MR SDVNLUWLPL
DLNRPD + 9 a +] BWDPSD 6DXJXPR V)
PDLWLQLPR OL]GR MXQJWL NHOLD 3UHQJLQLD
%INLWH DWVDUJIV NDL QDXGRMDWH VX YDL!
YDLNDPV DUED &PRQiPV NXULH QHSDA3VWD SL
263 -,0$6 4° SULHWDLV JDOL QDXGRWL Y\UH
ILJLQ{PLV MXWLPR DU SURWLQPLV JDOLP\E;P|
SULHWDLV WLN SULALIULPL X4 MB VDXJXP D\
VDXJD SULHWDLVR QDXGRMLP LU BLQERLVXHMRX
SUHQJLQLX 3ULHWDLVR YDO\PR LU SULHALIUR)
PHWD LU 4L YHLNOD DWOLHNDPD SULALI
263 -,0$6 1LHNDGD QHQDXGRNLWH 4L RES
YRQLRMH DUED YLU& YDQGHQV SULSLOG\WRV |
263 -,0$6 1LHNDGD QHSDOLNLWH JDPLQLR Sl
1HW MHL QDXGRMLPDV WUXPSDP QXWUINVWD
263 -,0$6 3ULHLQDPDH YHLNLDQpPLR BUHQJILQL
3UDQJD YHLNLD
263 -,0$6 3ULHWDLV LU MR ODLG ODLN\NLW
263 -,0$6 %DLJ QDXGRWLV 3UHQJLQLX YLVD




PDLWLQLPR OL]GR ODLN\GDPL X& OL]GR UDQN
263 -,086 1LHNDGD QHQDXGRNLWH JDPLQLR
263 -,0$6 -HL SULHWDLV QDXGRMDWH YRQL

OL]GR QHV YDQGHQV DUWXPDV NHOLD SDYRM/
263 -,056 QHOLHVNLWH SULHWDLVR 40DSLR
263 -,056 SULHWDLVDV WXUL EIWL LAMXQJW
263 -,0$6 2UDQJD WXUL EIWL QDXGRMDW

QHSDVLHNWD DVPXR EHVLQDXGRMDQWLVEXGOQ
IHY\QLRNLWH HOHNWURY ODLGR DSOLQN SL
IHQDXGRNLWH SULHWDLVR YRQLRMH
1IHYDO\NLWH GXONLD DU VYHWLPNIQLD L& S
1ILHNDGD QHPHVNLWH PDLWLQLPR ODLGR N

QHODLN\NLWH JDPLQLR QXR DWPRVIHURV V O\.

1ILHNDGD QHQDXGRNLWH JDPLQLR GUjJQRPLV )
3HULRGLANDL WLNULQNLWH PDLWLQLPR ODLI

QXYHAWL 3 SURIHVLRQDOL WHFKQLQ{V SULHAL

SDYRMLQJD VLWXDFLMPD
1ILHNDGD QHQDXGRNLWH JDPLQLR VX SD&HL

SDAHLVWDV NDLS QRUV NLWDLS DUED QHYHLN]

JDPLQLR QHV WDL JDOL VXNHOWL HOHNWURYV

SURIHVLRQDOL WHFKQLQ{V SULHAINXRWMPRWY

JDOL DWOLNWL WLN 3JDOLRWL WHFKQLQ{V SUL

VXNHOWL SDYRMLQJD VLWXDFLMDP QDXGRWRM)>
ODLWLQLPR ODLGDV QHWXUL OLHVWL NDUA&V
BLHNLDQW XAWLNULQWL SDSLOGRP DSVDXJ

VXPRQWXRWL OLHNDPRVLRV VURY iV 3WDLV 5.

ALXR NODXVLPX NUHLSNLW;V 3 SURIHVLRQDOD
1IHOHLVNLWH NDG YDULNOLR GDOLV VXa0OD
1HOLHVNLWH NDU&AWPHP SULHWDLVR SDYLUZ&LH
,AMXQJ SULHWDLV SULHA& M3 YDO\GDPL DU

L4 HOHNWURY OL]GR LU OHLVNLWH 3UDQJDL DV

OjWDL DWY VWD
.RUSXVR YDO\PXL QHQDXGRNLWH DJUHV\YLE

SDYLGDOX QHV MLH EH NLWD NR JDOL SD&DC

VYDUVW\NO;{V &\PiMLPDL 3VS{MDPLHML &8HQNC
2UHQJLQ\V QijUD VNLUWDV GDUEXL VX LaRUL

YDOG\PR VLVWHPD
1HX8GHQNLWH SULHWDLVR MR YLGXMH JDO
30ODXND ODNXRVH \UD GHJLD PHG&ALDJD 1HC
1IHQDXGRNLWH SULHWDLVR &PRQ{PV NXULH
ALNLPR PHWX QHG{NLWH *UHQJLQLR DQW &cC



SULHWDLVR YHLNLPR PHWX PHWDOLQLDL HO
NDUawb SULHWDLVR GDOLDP SOLNRPLYVY UDQNRF

35,#7,6835%54<0%$6
ODLWLQLPR MXQJLNOLV .HLpLDPDV WHPSHUDWIURY UHALPDV Y{VXV
MHPSHUDWIURY QXVWDW\PRUR\JWHNDNR P\JWXADYHQHUDWRULDXV P\J\
2UR LAOHLGLPR DQJD 6NDLWPHQLQLYV HNUDQDV
20HLGLPR DQJRV GDQJpLRDIQRIWIHQLW &LHGDV SULHGDPV
ODJQHWLQLY NRQFHQWUDWRIHWVYQLY GLIX]RDLXWOLV

35,%7,62 1%$8'2-,0%$6
2ZMXQNLWH SODXND GALRYLQWXY SDNHOGDPL PDLWLQLPR MXQJLNO3

0\JWXNX QXVWDW\NLWH QRULP RUR JUHLW?
PDaDV JUHLWLV YLGXWLQLYV JUHLWLYV GLGHOLYV JUHLWLYV

MHPSHUDWIURYV QXVWDW\PR P\JWXNX QXVWDW\NLWH SDJHLGDXMDP
+ aLOWDV RUDV + NDUawDV RUDV + ODEDL NDUaWDV RUDV
9iVXV RUDV #+ WHPSHUDW IU®RVHXYIUPERD L D L*D3OM XVH @ X MW DWW \REIR @ |.\WD X V

.HLYLDPDV WHPSHUDWIURYV UHeaLPRVQHDHLEAGERY RXBWH JLYEW XK \J RUDR/YV |
6DXVLQD SODXNXV QHSDNHQNLDQW JDOYRV RGDL

3DVSDXVNLWH NHLpLDP WHPSHUDWIURY UHALP 6 N DLW P&IQORH DM
QXVWDW\WL WHPSHUDWIU LU RUR JUHLW?

-RQLQ¢ IXQN¥KMDALQD JDUEDQRV LU VXWHLNLD YHLNVPLQJHVQLR G&L
3DVSDXVNLWH ,21 JHQHUDWRULDXV P\JWXN NDG *MXQJWXP{WH MR

9$<0$6 ,5 35,(4,E5$
5HJXOLDULDL YDO\NLWH 30HLGLPR DQJRV JURWHOHYV QXR SDODL
GDQJWHOS3
1HAYDUD NRUSXV QXYDO\NLWH GU{jJQD PLQNAWD 80XRVWH WDGD Q
BWHQNLW{V NDG ® SODXNDP GA&LRYLQWXY QHSDWHNWBD VN\VPpLR

7(&+1,1,$, '820(1<6
*DOLD :
2WDPSD 9 a +]

DWLGXRWL 3 DWLWLQNDP DWOLHND VXULQNLPR YLHW QHV SULHWDLVH H?
NDG QHEIWD JDOLPD MR SDNDUWRWLQDL QDXGRWL LU SDQDXGRWL -HLJX
s | HPHYWHWDLVR 38 EXLWLQLD DWOLHND NRQWHLQHU?

'52a®%%$6 126% &G0, 16265 @G580,28$1$6 '524® %8
8=0$1®*, ,=/%16 GF*/$%A—(70-$0=,100
*DUDQWLMDYV QRVDF MXPL LU DW&-LUJL MD LI
3LUPV SURGXNWD OLHWR&ADQDV OIG]X X]PDC
QRU—G MXPXV 5D&RW—MV QDY DWELOG JV SD
UH]XOW—W —
BURGXNWYV LU SDUHG]*WV OLHWRADQDL WLNI
NDV QDY VDGHU JL DU W— SLHOLHWRMXP X
3LHP*URMDPDLY VSULHJXPV LU 9 a
YLHQDL VWU—YDV NRQWDNWOLJ]GDL SLHYLHQ
/IG]X HVLHW SLHVDUG] JV OLHWRMRW WR E-

E\/5]SLQDQW.LD/UIWERCQLFQNDNXRWH\BID@JUJ-GVXR(V\A—LQ?PB(\IXFD[DMHDLXV PHVWL 3 SODV



LIVWU—G—MXPX 1H°DXMLHW E<UQLHP YDL FLO
%5®',1--806 &R LHU FL GU NVW OLHWRW E-U
LHUREH&RW—P IL]LVN—P PD¥%X YDL JDU J—P V
SDU LHU FL WLNDL W—GDV SHUVRQDV X]UDXG]
LQVWUX WL SDU LHU FHV GUR&X OLHWR&DQX X
%eUQL QHGU NVW VS«O+«WLHV DU LHU FL ,HUF
QDY YHF—NL SDU JDGLHP XQ "V GDUE ERWW
%5®',1--806 1HNDG QHL]PDQWRMLHW éU
GX&aDV YDQQ— YDL YLUV L]JOLHWQHV NDVSsYH
%5®',1--806 1HNDG QHDWVW-—MLHW L]VWU—
X]JUDXG] EDV 3DW MD OLHWR&DQD X] VX EU G|
VWU—YDV SDGHYL
%5®',1--806 ,HU FHV GDUE EDV ODLN— SLHH
%5®',1--806 *ODE—MLHW LHU FL XQ W—V YD
%5®',1--806 .DG HVDW SDEHLG]LV OLHWRW
NRQWDNWGDN&X QR VWU—YDV NRQWDNWOLJ]G
VWU—YDV YDGD
%5®',1--806 1HNDG QHL]PDQWRMLHW SURG X
%5®',1--806 -D SeF OLHWRADQDV LHU FL L]F
NRQWDNWGDN&EX QR NRQWDNWOLJ]GDV MR IGF
%5®',1--806 QHSLHVNDULHWLHY LHU FHL DU
%5®',1--806 LHU FH LU M—L]VO+G] S*F NDW!
%5®',1-$8W6NRMXPV M—L]PDQWR W— ODL V!
VDVQLHG]DPV SHUVRQDL NDV L]JPDQWR YDQQX
IHDSWLQLHW HOHNWULVNR NDEHOL DS LHU"
1HOLHWRW LHU FL YDQQ—
IHQR%“HPLHW SXWHN°XV YDL VYH&-HUPHYXV
SULHN&PHWXYV
1HNDG QHLHYLHWRMLHW VWU—YDV NDEHOL
LIVWU—G—MXPX DWPRVI-UDV LHGDUE EDL SLF
QHL]PDQWRMLHW L]VWU—G—MXPX PLWURYV DSV
3HULRGLVNL S—UEDXGLHW VWU—YDV YDGD
E"VWDP—P VLWX—FLM—P SURGXNWV M—QRJ—
1HNDG QHL]JPDQWRMLHW L]VWU—G—MXPX DL
ERM—WV YDL DU” MD WDV QHGDUERMDV SDUH!
YDU LJUDLV W HOHNWH RPN Y- D R IV-UG—YND IVHWY UE R K
VHUYLVD YLHW-£V>XOD U WMPR § WCDEEWX U NVW Y
VSHFL—OLVWL 1HSDUHL]L YHLNWV UHPRQWYV Y
6WU—YDV YDGV QHGU NVW SLHVNDUWLHV N
DYRWX WXYXP—
/DL QRGURALQ—WX SDSLOGX DL]VDUG] EX L



LHU FL 5&' DU QRSOIGHV VWU—YX QH YDLU—N
SURIHVLRQ—OX HOHNWUL-L
1H°DXMLHW LHU FHV PRWRUD GD°DL N°iW PL
IHDL]JWLHFLHW LHU FHV NDUVW—V YLUVPDYV
3F LHU FHV L]VO+J4DQDV SLUPV W—V W U~
NRQWDNWGDN&X QR NRQWDNWOLJ]GDV XQ °DX]
XINDUVeW— LHU FH O+QL DWG]LHVW
.RUSXVD W U AaDQDL QHL]PDQWRMLHW DJUH\
X F YHLG— MR WLH FLWD VWDUS— YDU QRYHF
PDU-*MXPXV EU GLQ—MXPD ] PHV XWW
,HUFH QDY SDUHG]*WD GDUEDP DU —UeMLHTF
1IHDL]VHG]LHW LHU FL WDV YDU LJUDLV W V
YDL DL]GHJADQRYV
ODWX ODNDV VDWXU YLHJOL X]JOLHVPRMR&X)
IHOLHWRMLHW LHU FL FLOY*NLHP NXUL JX°
'DUE EDV ODLN— QHQRYLHWRMLHW LHU FL X
 HUFHV GDUE EDV ODLN— PHW—OD HOHPHQ
1HSLHVNDULHWLHY LHU FHV NDUVWDM—P GD°—
—GX MR WDV YDU L]JUDLV™W DSGHJIXPXV
,(5®&HB5%$.676 .
6WU—YDV‘ VO-G]LVODLQ_—PV WHPSHUDWIUDVY UH& PV YeVV NDUVWV
MHPSHUDWIUDV LHVWDW EBQDYWXPRIBRIJDL SHQHUDWRUD SRJD
*DLVD L]YDGV 'LIJLW—ODLV GLVSOHMYV

,HSOIGHV Y—ND JULDM*WLVNV JUHG]HQV VWLSULQ—MXPLHP
ODJQ*WLVNDLVY NRQBHQWUDNWRUY GLIXDHWY:D

(50&(6 ,20HLB
JHVO+G]LHW PDWX 4—Y+W—MX S—UYLHWRMRW EDUR&DQDV VO+G]L X

,HVWDWLHW Y«ODPR JDLVD —WUXPX DU SRJX
PD]V —WUXPV YLG MV —WUXPV OLHOV —WUXPV

,HVWDWLHW Y+ODPR WHPSHUDWIUX L]JPDQWRMRW WHPSHUDWIUDV LHV
VLOWY JDLVV NDUVWYV JDLVV °RWL NDUVWYV JDLVYV
9¢VV JDLVV *+ WHPSHUDWIUD¥ GILVPEGRBDUBW LHYOWDWLWK GVEPERDWD JDL\

ODLQ"PV WHPSHUDWIUDV UH&°PV #NRBYWIHEL YDIDLIVY ¥ BE0DL D IGH G YL Q —
A—Y WMV-NMKA—Ye PDWXV QHNDLW-MRW JDOYDV —GDL

1RVSLHGLHW PDLQ—PR WHPSHUDWIUDV UH& PX EILMWP-ERDM A BN VS
LHVWDW™W WHPSHUDWIUX XQ JDLVD —WUXPX

-RQX IXQNFV@BD]LQD pRNXURADQRV XQ QRGURALQD HIHNW Y—NX 8—Y
1RVSLHGLHW ,21 §HQHUDWRUD SRJX ODL LHVO+JWX MRQL]—FLMX "

7@5@Aa8BB.23(
5HIJXO—UL QRW ULHW LHSOIGHV S—UVHJD UHA&SL QR YD°+MLHP PD
1HW UR NRUSXVX QRW ULHW DU PLWUX P NVWX GU—QL%X Se<F WDP «
,JYDLULHWLHV QR &-LGUXPD LHN°I&DQDV [+QD LHN&SXVe



7(+1,6.,(7:%
-DXGD :

6SULHJXPV 9 a +]
$SN—UW+M—V YLGHV DL]VDUG] ED
_DUWRQD LHSDNRMXPX OIG]X QRGRGLHW RWUHL]*MDL S—UVWU—GHL
NRQWHLQHURV /LHWRW—V HOHNWURSUHFHY QRGRGLHW DWWLHF JDMR
DSN—UW+-MDL YLGHL (OHNWURLHU FH M—QRGRG W— ODL LHUREHARWX
SLHY%HPADQDV SXQNW— DWVHYL&-L

BN 3URGXNWX QHL]PHVW VDG] YHV DWNULWXPX NRQWHLQHU—

((67,
2+87867,1*,086(' 2/8/,6(' .$687862+8%8H1 +8*=(6("
+22/,.8/-$6b,6,7'$6,6(.6 .HO8B(.6
*DUDQWLLWLQJLPXVHG RQ HULQHYDG NXL VHC

(QQH WRRWH NDVXWDPLVW OXJHJH KRRRROALMD (
YDVWXWD PLV WDKHV YIITUNDVXWXVHVW WLQJL
7RRGHW WRKLE NDVXWDGD DLQXOW VLVHUXXF
*KLOGX VHOOH UDNHQGXVHJID
5DNHQGDWDY SLQJH RQ 9 a +] 2KX
*KHQGDGD *KWH SLVWLNXSHVVD PLWXW VHDGH
20JH ODVWH OIKHGXVHV NDVXWDPLVHO HWW
ODVNH ODVWHO HJD LQLPHVWHO NHV VHDGHW
+2786 6HGD VHDGHW Y}LYDG NDVXWDGD <OH
VHQVRRUVHWH Y}L YDLPVHWH Y}LPHWHJID LQLF
NRJHPXVL Y}L WHDGPLVL DLQXOW QHQGH RKX
RQ MXKHQGDWXG VHDGPH RKXWX NDVXWDPLVH
VHRWXG RKWXGHVW /DSVHG HL WRKLNV VHDGI
KRROGDGD ODSVHG YIOMD DUYDWXG MXKXO N
WHKDNVH MIUHOHYDOYH DOO
+2786 bUJH NXQDJL NDVXWDJH VHGD VHIGH\
YHHJD WILGHWXG NUDDQLNDXVL NRKDO
+2786 bUJH NXQDJL MIWNH WRRGHW WRLWHD
NDVXWDPLQH RQ O«KLNHVHNY DMDNV NDWNHQ:
+27867||\WDYD VHDGPH OLJLSIIVHWDYDWH SLQ
DMDO ROOD N}UJH
+2786 +RLGNH VHDGH MD VHOOH MXKH ODVW
+2786 .XL ROHWH VHDGPH NDVXWDPLVH O}S
SLVWLNX SLVWLNXSHVDVW }UQDOW KRLGHV Sl
WRLWHNDDEOLW
+2786 bUJH NXQDJL NDVXWDJH WRRGHW S}O
+2786 . XL NDVXWDWH VHDGHW SIUDVW NDVX
SLVWLNXSHVDVW VHVW YHH OIKHGXV NXMXWD
+2786 bUJH SXXGXWDJH VHDGHW PIUJDGH NI
+2786 6HDGH WXOHE SIUDVW LJD NDVXWDPL




+27,86 6 HDGHW WXOHE NDVXWDGD QLL HW W
Y}L GXaaL NDVXWDYDOH LQLPHVHOH NIWWHVDL

buUJH NHHUDNH HOHNWULNDDEOLW «PEHU VH

bUJH NDVXWDJH VHDGHW YDQQLYV

buUJH HHPDOGDJH VHDGPH VHHVW WROPX HJ

bUJH NXQDJL SDQJH WRLWHNDDEOLW SLVWI
DWPRVIIIULWLQJLPXVWH QILWHNV RWVHVH SIL
NDVXWDJH WRRGHW QLLVNHWHY WLQJLPXVWHYV

.RQWUROOLJH SHULRRGLOLVHOW WRLWHMX
RKWOLNH ROXNRUGDGH YIOWLPLVHNY YIOMD Y

bUJH NXQDJL NDVXWDJH WRRGHW NDKMXVWI
Y}IL PXXO YLLVLO NDKMXVWDWXG Y}L NXL VHH I
SDUDQGDGD VHVW VHH Y}LE S}KMXVWDGD HOH
SDUDQGDPLVHNY DODWL SURIHVVLRQDDOVHVYV
YROLWDWXG WH HD@HVGKY WHHEKWKLD O HPWROQ® 9V}L
ROXNRUGL

MLWHMXKH HL WRKL SXXGXWDGD VHDGPH NX

7ILHQGDYD NDLWVH WDJDPLVHNV RQ VRRYLW
5&' PLOOH ULNNHYRROX QLPLYIIUWXYVY HL <OH
SURIHVVLRQDDOVH HOHNWULNXJD

bUJH ODVNH VHDGPH PRRWRULRVDO PIUMDN

bUJH SXXGXWDJH VHDGPH NXXPL SLQGX

3l UbDVW VHDGPH YIOMDOOLWDPLVW HQQH V
WRLWHMXKH SLVWLNXSHVDVW MD ODVNH VHDG
NXXPXWDWXG VHDGH MDKWXE DHJODVHOW

bUJH NDVXWDJH NRUSXVH SXKDVWDPLVHNV
SDVWDGH MPV NXMXO NXQD QHHG Y}LYDG PXX
VePEROHLG QDJX NDDOXG PIUJLVHG KRLDWXYV

6HDGH HL ROH ORRGXG W||WDPD YIOLVWH D

bUJH NDWNH VHDGHW NLQQL VHH Y}LE S}KM
SIKMXVWDGD NDKMXVWXVL Y}L WXOHNDKMX

- XXNVHODNLG VLVDOGDYDG NHUJHVWLV.WW
NDVXWDPLVH DMDO

bUJH NDVXWDJH VHDGHW PDJDYDWH LQLPHV

bUJH DVHWDJH VHDGHW W||WDPLVH DMDO PI

6HDGPH W|| DMDO NXXPHQHYDG PHWDOOHOF
VHDGPH NXXPL RVL SDOMDVWH NIWHJD MD IUJF
S}IKMXVWDGD S}OHWXVL
6($'0( .,5-(/'86
RLWHO-OLWL DKHWDWDY WHPSHUDWXXULUH&LLP MDKH NXXP

MHPSHUDWXXUL VHDBKXMWXVWXYFHSQXSS,21 JHQHUDDWRUL QXSS
®KX YIOMDODVNHDY.DLWDDOQH HNUDDQ



6LVVHODVNHDYD NDWWHUYPURHWU}QJIJDYV OLVDVHDGPHWH MDRNV
ODIJQHWNRQWVHQWUDDWRRIQHWKDMXW L .RWW

6($'0( .$68Bw,1(
/[*OLWDJH 1]|Q VLVVH OLLIJXWDGHV WRLWHO<OLWLW *OHV

6HDGLVWDJH VRRYLWXG }KXNLLUXV QXSXJD
PDGDO NLLUXYV NHVNPLQH NLLUXYV VXXU NLLUXV

6HDGLVWDJH VRRYLWXG WHPSHUDWXXU WHPSHUDWXXUL VHDGLVWXVQ
VRH }KN NXXP }KN YIJD NXXP }KN

-DKH }KN + WHPSHUDWXXUL V+RER®UGDRIL |0 M B 0B O HVADHD)GG. \MDD\G[P BVF

QXSSX

IDKHWDWDY WHPSHUDWXXULUH&®RLPENNRBPSHINQDMDKSHGQKMWDPLVH NXL
NXLYDWDE MXXNVHLG SHDQDKND NDKMXVWDPDWD

OMXWDJIJH YDKHWDWDYDW WHPSHUDWXXULUHALLPL% 6HOQOWYY NGIKANUMDL
WHPSHUDWXXUL MD }KX NLLUXVW

,RRQLOLQH IXQNMWQEBB VIULVHPLVW MD DQQDE W}KXVDPD NXLYDWDP
DOMXWDJIH ,21 JHQHUDDWRUL QXSSX HW LRQLVDWVLRRQ VLVVH 0:0

38+$60,1( #22/'86
3XKDVWDJH VLVVHODVNHDYD NDWWHY}UH UHJXODDUVHOW ODKWL
NDWH YIOMD
3XKDVWDJH PIIUGXQXG NRUSXV PIUMD SHKPH ODSLJD VHHMIUHO S-K
9IOWLJH YHGHOLNX VDWWXPLVW 1]|QL

7(+1,/,6§1'0("
9}LPVXV :
3LQJH 9 a +]

+ R R ONLHAV\NHN R QHHDANAD L W V H
.DUW FBONHNOMEAD EX O DLV XXBRNY L BADY X BOBWKEL N X M B B K X VHADWAMEYBREVGBEAG V H O C
HWWHQIKWXG NRIXPLVSXQNWLGHVVH VHVW VHDGPHYV O(MLHNW DIGY R R & PH (

IlUD HW VHDGHW HL VDDNWHIDGER® KW BAWALIGK DY/KKM@O @DOMD Y}WWD MD DQGEL
—— 6 HD B W\WRYH.VRWHHMIITWPHWH NRQWHLQHULWHVVH

52041

&21',”,, '( 6,*85%$1” ,16758&%$1871(, 36323"' 6,*85%$1""
87,/,=5,, 9 58* 0 6 $&(T’"( &83 675%$”, 3(1758 5()(
8/7(5,25
&RQGL*LLOH GH JDUDQ+LH VXQW GLIHULWH GTC

IODLQWH GH D XWLOL]D SURGXVXO Y UXJP
XUP WRDUHOH LQVWUXF+.LXQL 3URGXF WRUXO
RULFH XWLOL]DUH JUH“LW

3URGXVXO WUHEXLH DOWX W LIDIWDEIX BDIR @ ® VXX
FRPSDWLELO FX DSOLFDsLD VD

HQVLXQHD DSOLFDELO HVWH GH 9a
DGHFYDW V FRQHFWD+L PDL PXOWH GLVSR]LW

9 UXJ PV ILsL DWHQ-L FkQIX YXONY D4l CFR SLQ LS
SURGXVXO 1X O VDeL FRSLLL VDX SHUVRDQHO
VXSUDYHJKHUH

$9(5,60(1SFHVW GLVSR]JLWLY SRDWH IL XWLOL]




SHUVRDQH FX FDSDFLW <L IL]JLFH VHQ]JRULDOH
HISHULHQ+ VDX FXQR“WK®DOH THESWAS GDY &R KL
UHVSRQVDELOH GH VLIJXUDQ+*D DFHVWRUD VDX
VLIXUDQe D GLVSR]JLWLYXOXL “L VXQW FRQ“WL
&RSLLL QX WUHEXLH V VH MRDFH FX GLVSR]LW
HIHFWXDWH GH FRSLL GHFkW GDF DFH*“WLD D.

HIHFWXDWH VXE VXSUDYHJKHUH )
P(5¥,60(12X XWLOL]DL QLFLRGDW DFHV \

GX“ vQ FDG VDX GHDVXSUD FKLXYHWHL SOYQlI
$9(5,60(12X O VDeL QLFLRGDW SURGXVXO FRC
VXSUDYHJKHUH &KLDU “L DWXQFL FKkQG XWLOL
WLPS RSULsL O GH OD UH*HD GHFRQHFWD+L D
$9(5,60(1MPSHUDWXUD VXSUDIH*HORU DFFHVL
IL ULGLFDW DWXQFL FKQG HFKLSDPHQWXO HV\
$9(5,60(12X O VDL DSDUDWXO “L FDEOXO DFH
$9(5%,60(17XS FH DeL WHUPLQDW GH XWLOL]D\
VFRDWH+L X“RU “WHFKHUXO GH OD SUL] +LQkQ
DOLPHQWDUH
$9(5%,60(121X XWLOL]DsL QLFLRGDW SURGXVXC
$9(¥,60(17DF IRORVLsL DSDUDWXO vQ EDLH G
GHRDUHFH DSURSLHUHD DSHL SUH]JLQW ULVFX
$9(5,60(12X DWLQJH+.L GLVSR]JLWLYXO FX PKL
$9(%,60(17LVSR]JLWLYXO WUHEXLH RSULW GXS
$9(5%,60(1TFKLSDPHQWXO WUHEXLH XWLOL]DW
GH DOLPHQWDUH V QX ILH OD VQGHPKkQD XQHL
1X vQIl “XUDsL FDEOXO HOHFWULF vQ MXUXO
1X XWLOL]DsL GLVSR]JLWLYXO vQ EDLH
1X VOQGHS UWD+L SUDIXO VDX FRUSXULOH VW
DVFXeLWH VDX PHWDOLFH
1X SXQHeL QLFLRGDW FDEOXO GH DOLPHQW
H[SXQHsL QLFLRGDW SURGXVXO OD FRQGL-LL |
SORDLD HWF 1X XWLOL]D*L QLFLRGDW SURG}
$HULILFDeL SHULRGLF VWDUHD FDEOXOXL GH
SURGXVXO WUHEXLH VQGUHSWDW F WUH R ORF
HYLWD VLWXD+LLOH SHULFXORDVH
1X XWLOL]DsL QLFLRGDW SURGXVXO FX XQ F
VDX GHWHULRUDW vQ RULFH DOW PRG VDX GDF
VLQJXU SURGXVXO GHIHFW GHRDUHFH SRDWH
GLVSR]JLWLYXO GHWHULRUDW vQWU R 7R R Wi lUHH
SRW IL HIHFWXDWH QXPDL GH F WUH SURIHVLR
HIHFWXDW LQFRUHFW SRDWH SURYRFD VLWXD



&DEOXO GH DOLPHQWDUH QX WUHEXLH V DV
ILH DPSODVDW OkQJ DOWH VXUVH GH F OGXU
SHQWUX D RIHUL SURWHFeLH VXSOLPHQWDU
UH]JLGXDO 5&' vQ FLUFXLWXO GH DOLPHQWDU'L
&EGRQWDFWDeL XQ HOHFWULFLDQ SURIHVLRQLVW
1X O VDL SDUWHD PRWRUXOXL GLVSR]JLWLY
1X DWLQJHsL VXSUDIH*HOH ILHUELQ+<L DOH C
'XS FH DL RSULW DSDUDWXO VvQDLQWH GH
GH OD SUL] “L O VDeL HFKLSDPHQWXO V VH U
GLVSR]JLWLYXO vQF O]JLW VH U FH*WH OHQW
1X XWLOL]DeL GHWHUJHQ+sL DJUHVLYL VXE IR
FDUFDVHL GHRDUHFH DFH*WLD SRW SULQWUH
SUHFXP FKkQWDUH PDUFDMH VHPQH GH DYHUW
'LVSR]JLWLYXO QX HVWH SURLHFWDW V IXQF
VHSDUDW GH FRQWURO GH OD GLVWDQ-
1X DFRSHUL*L GLVSR]JLWLYXO DFHVWD SRDV
DFHVWXLD “L SRDWH SURYRFD GHWHULRUDUHD
JLIDWLYHOH GH S U FRQ*LQ PDWHULDOH LQI
1X XWLOL]DeL GLVSR]JLWLYXO SH RDPHQL FD
IQ WLPSXO IXQF+LRQ ULL QX D“H]DeL GLVSR
IQ WLPSXO IXQF*LRQ ULL GLVSR]JLWLYXOXL
ULGLFDWH 1X DWLQJHeL S UsLOH ILHUELQ-L DC
FX VFDOSXO GHRDUHFH DFHVW OXFUX SRDWH
"(6&5,(5($632=,7,98/8,
&RPXWDWRU GH DOLPHQWRGH;H WHPSHUDWXU LQWHUVFKLPEDELO L
%XWRQ GH VHWDUH D WHRPSWBRWHUYLWH] ®XDMRIXOKQHUDWRU GH L
JH*LUH DHU $IL“DM GLJLWDO

*ULOD FDSDF DGPLVLH ,QHO PDJQHWLF SHQWUX DFFHVRULL
&RQFHQWUDWRU PDJQHWLFX]RU PDJQHWLF +XVD

87,/,-$5(632=,7,98/8,
3RUQLeL XVF WRUXO GH S U GHSODVkQG VQWUHUXS WRUXO GH DOLPHC

6HWD+<L YLWH]D GRULW D DHUXOXL FX EXWRQXO
YLWH] PLF YLWH] PHGLH YLWH] PDUH

6HWD.L WHPSHUDWXUD GRULW IRORVLQG EXWRQXO GH VHWDUH D WH
DHU FDOG DHU FDOG DHU IRDUWH ILHUELQWH
$HU UHFH * VLPEROXUL GH#W3H° PHUDWXU REWHWVIH VHWDPERDK® DHUX

ORG GH WHPSHUDWXU LQWHUVFKIPHEDIEQKWY DHWHBEBD G/ PHOUSXOKXH GDF
8VF S UXO Il U D G XQD VFDOSXOXL

$S VDL PRGXO GH WHPSHHPSHWD W R WH U Q AKHEPEBDIEDEWI HD $HPEROXMKX
WHPSHUDWXUD “L YLWH]D DHUXOXL vQ DFHVW PRG

)JXQF-LD LLRQHBXFH vVQFUH<LUHD “L RIHU R XVFDUH PDL HILFLHQW
$S VDL EXWRQXO JHQHUDWRU GH ,21 SHQWUX D SRUQL LRQL]JDUHD

&85®(1,( 6, 0(1L761$17



&XU DL vQ PRG UHJXODW JU WDUXO FDSDFXOXL DGPLVLHL GH S
FDSDFXO

&DUFDVD PXUGDU FXU ¢DeL FX R FKUS PRDOH XPHG DSRL “WHUJH-

(YLWDe+<L FD RULFH OLFKLG V DMXQJ vQ LOQWHULRUXO XVF WRUXOXL

$7(7(+1,&(

3IXWHUH :

HQVLXQH 9 a +]
'"LQ JULMD SHQW U SPEH®IDMOH OGIF 8 QM ¥ D WWRRIQ
6DFLL GLQ SROLHWLOHQ 3( WUHEXLH
FRUHVSXQ] WRU GH GHSR]LWDUH GHRD
VQFRQMKUSWRUWLYXO HOHFWULF WUHEX

BN DFHVWHD WUHEXLHVF VFRDVH GL WUDQV

%26%$16.,

% (=% ('1261, 86AAMWIB7GHTD 6,851267, .25,A0/(10$H
352y$77($R/-,92 , $$y89%8'80( 5()(5(1&(
8VORYL JDUDQFLMH VX GUXJDpLML DNR VH XU
3ULMH NRULAWHQMD SURL]J]YRGD SDAOMLYR S
BURL]YRYyDp QLMH RGJRYRUDQ |]D ELOR NDNYX
3URL]YRG VH VPLMH NRULVWLWL VDPR X |DW
NRMX VYUKX NRMD QLMH NRPSDWLELOQD V QM
SULPMHQMLYL QDSRQ MH 9a +1 .1V
YL4AH XUHYDMD QD MHGQX XWLpQLFX
%XGLWH RSUH]QL NDGD NRULVWLWH X EOL]L
1IHPRMWH GR]YROLWL GMHFL LOL RVREDPD NRI
832=25(1-( 2YDM XUHyDM VPLMX NRULVWLWL
ILJLPNLP VHQ]RUQLP LOL PHQWDOQLP VSRVRE
VDPR SRG QDG]JRURP RVREH RGJRYRUQH |D QM
XSRWUHEL XUHYyDMD L VYMHVQL RSDVQRVWL S
LJUDMX VD XUHYDMHP yL3UHQMH L RGU&ADYDQN
VWDULMD RG JRGLQD L WH DNWLYQRVWL VH F
832=25(1-( 1LNDGD QHPRMWH NRULVWLWL RY
NDGL LOL L]QDG ODYDERD QDSXQMHQRJ YF
832=25(1-( 1LNDGD QH RVWDYOMDMWH §XgL
QDG]JRUD yDN L NDGD MH XSRWUHED SUHNTQ X
QDSDMDQMH
832=25(HPSHUDWXUD GRVWXSQLK SRYUALQD
NDGD RSUHPD UDGL
832=25(1-( 'UALWH XUHYDM L QMHJRY NDEHO
832=25(1-( 1DNRQ aAWR ]JDYUALWH V NRUL&WF
LIYDGLWL XWLNDp L] XWLPpQLFH GUAHUL XWLpPQ
832=25(1-( 1LNDGD QHPRMWH NRULVWLWL SL
832=25($NR NRULVWLWH XUHYyDM X NXSDWLO
MHU EOL]LQD YRGH SUHGVWDYOMD RSDVQRVW
832=25(1-( 1H GLUDMWH XUHYyDM PRNULP UX



832=25(1-( 8UHYyDM VH PRUD LVNOMXpLWL Q
832=25(1-( 2SUHPD VH PRUD NRULVWLWL QEC
QDSDMDQMH EXGH YDQ GRPDADMD RVREH NRM
1IHPRMWH RPRWDWL HOHNWULPQL NDEO RNR
IHPRMWH NRULVWLWL XUHYDM X NDGL
1IHPRMWH XNODQMDWL SUDALQX LOL VWUDQ
SUHGPHWLPD
1LNDGD QH VWDYOMDMWH NDEHO ]D QDSDM|
SURL]YRG DWPRVIHUVNLP XVORYLPD NDR &WR
NRULVWLWL SURL]YRG X YOD&QLP XVORYLPD
3RYUHPHQR SURYHUDYDMWR WI\MDNDVMEHH © O B G
SURL]YRG WUHED RGQLMHWL X SURIHVLRQDOQ
LIEMHJOH RSDVQH VLWXDFLMH
1ILNDGD QHPRMWH NRULVWLWL SURL]YRG V
RAWHIHQ QD ELOR NRML GUXJL QDpLQ LOL DNF
QHLVSUDYDQ SURL]YRG MHU WR PR&H GRYHVW
QD PMHVWR SURIHVLRQDOQRJ VHUYLVD NDNR
RYODAWHQL VHUYLVHUL 1HLVSUDYQR REDYOM
NRULVQLND
.DEO ]D QDSDMDQMH QH EL WUHEDOR GD GR
QDOD]L X EOL]JLQL GUXJLK L]YRUD WRSORWH
.DNR EL VH RVLJXUDOD GRGDWQD ]DAWLWD
VWUXMX 5&' X VWUXMQR NROR VD QD]JLYQRP
VH SURIHVLRQDOQRP HOHNWULpPDUX SR RYRP
1H GR]YROLWH GD VH PRWRUQL GLR XUHYyDNM
1H GRGLUXMWH YUXiH SRYUEGLQH XUHyDMD
1IDNRQ &WR LVNOMXpPLWH XUHYyDM SULMH plL
RVWDYLWH GD VH RSUHPD RKODGL 3ULPpHNDM)
=D pLAUHQMH NXuiLEZWD QHPRMWH NRULVWLYV
SDVWH L VO MHU RQL L]JPHYyX RVWDORJ PRJX
YDJH R]JQDNH ]JQDNRYL XSR]JRUHQMD LWG
B8UHYDM QLMH GL]DMQLUDQ ]D UDG VD HNVW
XSUDYOMDQMD
1H SRNULYDMWH XUHYyDM WR PR&H X]JURNRY
PRAH XJURNRYDWL RAWHIHQMH LOL SR&DU
/IDNRYL ]D NRVX VDGUA&H |[DSDOMLYH PDWHU
1IHPRMWH NRULVWLWL XUHYDM QD OMXGLPD
7RNRP UDGD QHPRMWH SRVWDYOMDWL XUHY
7RNRP UDGD XUHYyDMD PHWDOQL HOHPHQWL
YUXiUH GLMHORYH XUHYyDMD JROLP UXNDPD L Q
GR RSHNRWLQD
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3UHNLGDp ]D QDSDMDQMHPMHQMLYL WHPSHUDWXUQL UH&LP KODGQ|
"XJPH ]D SRGHADYDQMH WXUPSH]DD BAXL® X YDXGRKDD ,21 JHQHUDWRU
,JOD] JUDND "LJILWDOQL GLVSOHM
5HAHWND SRNORSFD XODQDJQHWQL SUVWHQ ]D SULNOMXpNH
ODJQHWVNL NRQFHQWUDWMRIQHWQL GLIX]JRGRUELFD

.25,20(1-( 85( $-%
8NOMXpPLWH IHQ SRPHUDQMHP SUHNLGDpPD ]D QDSDMDQMH SUHPD JF

3RGHVLWH &8HOMHQX EU]JLQX YD]GXKD SRPRiUX GXJPHWD
PDOD EU]LQD VUHGQMD EU]JLQD YHOLND EUJLQD

3RGHVLWH &8HOMHQX WHPSHUDWXUX SRPRiUX GXJPHWD ]D SRGHADYDQ
WRSDR YD]GXK YUXU YD]GXK YHRPD YUXi YD]GXK

+ODGDQ YD]GXK + VLPEROL W F)H G DWSQHHIMXX LV Bh@YXPH @D DR OQRERO]

1D EUJLOX YD]GXKD

, JPMHQMLYL WHPSHUDWXUQL UH®EBMHPRYID ]JROMN RKANOLIGID QO]\DINWD D |
AWHWH ]D YODVLaWH

SULWLVQLWH L]PMHQ VLS HW HB B HUDRSHIUDIWIEKHED IPN DI B WROQD GLIJLWDO(
PRAHWH SRGHVLWL WHPSHUDWXUX L EU]JLQX YD]GXKD

-RQVND IX@NRMPMXMH NRYUPpDYRVW L GDMH HILNDVQLMH VXaHQMH
BULWLVQLWH GXJPH ,21 JHQHUDWRUD GD XNOMXpLWH LRQL]JDFLMX

y,a0(1-( , 29%8¥
5HGRYQR pLVWLWH UH&HWNX SRNORSFD XOD]D RG UDVSXaWHQH I
BUOMDYR NXuL&WH RpLVWLWH PRNURP PHNRP NUSRP D ]JDWLP REUL
,JEMHIDYDMWH GD WHpPpQRVW GRVSLMH X IHQ ]D NRVX
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$JDUDQFLIiOLY IHOWPWHOHN HOWpU HN KD D N
$ WHUPpN KDV]QiODWD HO WW ILJ\HOPHVHQ R
XWDVtWiMRNDWQHP YiOODO IHOHO VVpJHW D Q
NiURNpUW

$ WHUPpN FVDN EHOWpPUEHQ KDV]QiOKDWyYy 1H
NRPSDWLELOLYV D] DONDOPD]iVVDO

$] DONDOPD]DQGY IHV]+OWVpJ 9 a +]
HVIN|]W FVDWODNR]JWDWQL HJ\ NRQQHNWRUKR"

/HJ\HQ YYDWRV KD J\HUPHNHN N|JHOpPEHQ KL
MiWVV]DQDN D WHUPpNNHO 1H HQJHGMH KRJ\
LVPHULN D NpV]*OpNHW IHO«J\HOHW QpON+O K




), *<(/0(=7(7e6 (]W D NpV]*OpNHW pYHQ IHO-
PU]JpNV]HUYL YDJ\ VIJHOOHPL NpSHVVpJ& V]HPpC
UHQGHONH]QHN WDSDV]WDODWWDO YDJ\ LVPHL
ELJWRQVIiJXNpUW IHOHO V V]IHPpO\ IHO*J\HOHW
NpV]+OpN EL]JWRQViJRV KDV]QiODWiUyO pV WL\
*\HUPHNHN QHP MiWV]&KNPAGDOp N NELWVO NN D
J\HUPHNHN QHP YpJH]KHWLN NLYpYH KD pYH
IHO«J\HOHW PHOOHWW YpJ]LN

),*<(/0(=7(7e6 6RKD QH KDV]QiOMD HIW (AN
SPOGIXO ]XKDQ\ DODWW 1-UG NiGEDQ YD V1]

),*<(/0(=7(7e6 B6RKD QH KDJ\MD D WHUPpNHW
IHO*J\HOHW QpON+O O0pJ DNNRU LV KD D KDV]C
KiOy]DWUyO K~]]D NL D WiSNiEHOW

), *<(/0(=7(FBH]HO HV]IN|] KR]]JilpUKHW IHO+OH
DPLNRU D EHUHQGH]pV P&N|GLN

), *<(/0(=7(FBGV]*OpNHW pV DQQDN YH]HWpNp\

), *<(/0(=7(FHEV]-OpN KDV]QiODWIiQDN EHIHMEF
NLK~]QL D FVDWODNR]YyGXJyW D NRQQHNWRUEY
K~]]D D WiSNiEHOW

), *<(/0(=7(7e6 B6RKD QH KDV]QiOMD D WHUPp

),*<(/0(=7(7e6 +D D NpV]-OpNHW KDV]QiODW
NL D WiSNIEHOW D NRQQHNWRUEYO PHUW D Yt
NpV]+OpN NL YDQ NDSFVROYD

), *<(/0(=7(7e6 1H pULQWVH PHJ D NpV]+OpNH

), *<(/0(=7(FHNEV]-OpNHW PLQGHQ KDV]QiODW

), *<(/0(=7(FEEHUHQGH]pVW ~J\ NHOO KDV]QiO¢
KHO\]JHWpPEHQ D NiGDW YDJ\ ]XKDQ\]yW KDV]QiO

1H WHNHUMH D] HOHNWURPRY NiEHOW D Np\

1H KDV]QiOMD D NpV]-OpNHW D 1sUG EHQ

1H WiYROtWVD HO D SRUW YDJ\ LGHJHQ WHYV

6RKD QH WHJ\H D WiSNiIEHOW D FVDWODNR]
QH WHJ\H NL D WHUPpNHW OpJN|UL KDWiVRNQD
6RKD QH KDV]QiOMD D WHUPpNHW QHGYHV N|U

5HQGV]HUHVHQ HOOHQ UL]]JH D WiSNiEHO iO¢
KHO\]JHWHN HONHU<OpVH pUGHNPEHQ D WHUPDpN

6RKD QH KDV]QiOMD D WHUPpNHW VpU-OW W
YDJ\ KD QHP P&N|GLN PHJIHOHO HQ 1H SUYEiO
WHUPPpNHW PHUW D]$iVpB @\ VNIM] YOI N WK HPA Q
MDYtWiVKR] OLQGHQ MDYtWiVW FVDN ISHIOKD\WB
HOYpJ]JHWW MDYtWiV YHV]pO\HV KHO\]JHWHNHW

$WiSNIEHO QHP pUKHW KR]]i D NpV]+OpN IRUL



K IRUUIVRN N|JHOpPEHQ
$WRYIEEL YPGHOHP pUGHNpPEHQ MDYDVROW K
WiSIiUDPN|UEH DPHO\QHN QpYOHJHYV PDUDGPpPNI
*J\EHQ IRUGXOMRQ YLOODQ\V]HUHO K|]
1H HQJHGMH KRJ\ D NpV]*OpN PRWRURV UpV
1H pULQWVH PHJ D NpV]«OpN IRUUyYy IHO<OHW
$NpV]*OpN NLNDSFVROIVD XWiQ WLV]WtWiV Y
NRQOQHNWRUEYO pV KDJ\MD NLK&OQL D NpV]+O
NpV]eOpN ODVVDQ OHK&O
1H KDV]QIiOMRQ DJUHVV]tY WLV]WtWyV]HUHN
WLVIWtWiViKR] PLYHO HJHN HJ\HEHN PHOOHWMW
VILPEYOXPRNDW PLQW D PpUOHJ MHO|OpVHN
$] HVIN|]W QHP ~J\ WHUYH]WpN KRJ\ NeOV =V
UHQGV]HUUHO P&N|GM]|Q
1H WDNDUMD OH D NpV]*OpNHW PHUW K IHC
RNR]KDW
$ KDMODNNRN J\~OpNRQ\ DQ\DJRNDW WDUWD
KDV]QiODWD N|]EHQ
1H KDV]QiOMD D NpV]*OpNHW DOYy HPEHUHN
0&N|GpV N|]JEHQ QH KHO\H]]JH D NpV]<OpNHW
$NpV]+OpN P&N|GpVH VRUIQ D IpP HOHPHN PD
pPULQWVH PHJ SXV]WD Np]]HO D NpV]<OpN IRUUY
VpU-OpVHNHW RNR]KDW
$.e6=h/e. /(E5E6S$
) NDSFVROYy &VHUpPOKHW K PpUVPNOHW PyG KLGHJ PHOHJ
+ PpUVpPNOHW EHIO/Q@IWKHBRV¥pJ JRPE ,21 JHQHUIWRU JRPE
/HYHJ NLPHQHW '"LILWIOLV NLMHO]

%HPHQHWL IHGpO UOiFQHVHYV J\&U& D WDUWR]pNRNKR]
0iJQHVHYV NRQFHQWIUJQHRVH\R G LI $WDVDN

$.e6=hl/e. +$6HLE/S
.DSFVROMD EH D KDMV]iUtWyW D | NDSFVROy IHOIHOp PR]JDWIiViYDO

EOOtWVD EH D NtYiQW OHYHJ VHEHVVpJHW D JRPEEDO
DODFVRQ\ VHEHVVpJ N|JHSHV VHEHVVpJ QDJ\ VHEHVVpJ

EOOtWVD EH D NtYiQW K PpUVPNOHWHW D K PpUVPNOHW EHiOOtWy JRP
PHOHJ OHYHJ IRUUY OHYHJ QDJ\RQ IRUUyYy OHYHJ

+&Y|V OHYHJ + D K PpUVPNOHW V]L#® E4QRE ROXWL DS EDHMFHHIO] V0D B I V R ©JY DR

PHJQ\RPiViYDO EHiOOtWKDWMD D KLGHJ OHYHJ VHEHVVpJpW

&VHUPOKHW K PpUVpPNOHWL «]HPPyG PRIUD XIDGiVNR]]DKR GHNE HYRHJIpJp
KDMV]iUtWyW 6]iUtWMD D KDMDW DQpON+O KRJ\ NIURVtWDQi D IHME U
I1\RPMD PHJ D FVHUpPOKHW Y K OCRpRIMp K CREW VEOPNEROMK R/NDPHIMHOHQQHN D
*]HPPYGEDQ EHIiOOtWKDWMD D K PpUVPNOHWHW pV D OHYHJ VHEHVVpJ

,RQRV IXONFNYNNHQWL D IRGURVRGIVW pV KDWpNRQ\DEE V]iUtWiVW EL
1\RPMD PHJ D] ,21 JHQHUIWRU JRPERS$] , 21D NR@ P]HR IMyH BHHINDL 8IF L REALiMi W
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5HQGV]HUHVHQ WLV]WtWVD PHJ D EHPHQHWS$ EEFDPHROMDIWULF VMR EE D
IHGHOHW
$VIHQQ\H]JHWW Ki]DW QHGYHV SXKD UXKiYDO WLV]WtWVD PHJ PDMG \
.HU*OMH KRJ\ IRO\DGpN MXVVRQ D KDMV]iUtWy EHOVHMpEH
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$ NJUQ\H]HW YpGHOPH pUGHNpPEHQ NpUM+N N+O|Q NDUWRQ GRER]

N|]p +DV]QiOW NpV]-OpNHW NHOO HOMXWWDWQL D NLMHO|OW J\

OHKHWQHN D NJUQ\H]JHWUH 1H GREMD D NpV]*OpNHW D N|]|V V]H
]
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?2A:?>GHKGB MKEH<B <:@GB MI:LKL<: A: ;?2A;?2>1
FHEBF? IJHQBL:3L? <GBF:L?EGH B QM<:3L? A: B
Mkeh\bl_ aZz ]ZjZgpb+Z k_ jZaebgqgb “hdhedm mj_"~

[j_~"~Z lh dhjbklbl_ ijhba\h”~hl \_ fhebf_ ijhqblZe
ihgbIm\Ze«l_]1b ke_~gbl_ mizlkl\Z Iljhba\h”~bl_ehl g
ihjz"b dzd\Z [beh aehmihlj_[Z

l[jhba\h~hl Ij_[Z ~Z k_ dhjbklb kZfh \h azZl\hj_gb
ijhba\h~hl aZ dhezZ [beh gZf_gZ rlh g_ _ dhfiZlb[be

ljbf _geb\bhl gZihg _ 9a +] H~ [_al[_"g
khh”A\_Igh ~Z ih\ja_I|_ih\_..._ mj_~b gz _~_ g rl_d_j

<_ fhebf_ [b”_I_\gbfzZl_egb dh]Z dhjbklbl_ hdhe
NZ kb bljzzl kh ijhba\h~hl G_ “ha\hem\Zel_ ~ pZlz
mj_~hl ~Z 1h dhjbklzl [_a gZ”ah]j

[J?2>MIJ?>M<:5? H\he mj_" fh _ ~Z ]1h dhjbklzl ~_
gZfZe _gb nbabgdb k_Ibegb beb f_glZegb kihkh|[gh
agZ_f_ aZ mj_~hl kZfh ih® gZ”~ahj gZ ebp_ h”]h\hj
"hdhedm ~h[be_ bgkljmdpbb az [_a[_"gh dhjbkl_f_
hizkghklbl_ ih\jazgb kh g_]h\hlh jZ[hl_f_ > pZzZlZz
Qbkl_f _Ih b h*j" m\zZf _Ih gZ mj_~hl g_1Ij_[Z ~Z ]h\
h~  ]1hAbgb b h\b_ Zdlb\ghklb k_ \jrZl ih® gZ eRj

[J?2>MIJ?>M<:5? Gbdh]Zr g_ dhjbkl_I_ 1h m
gZ ij ih” Imr \h dZ~"Z beb gzZ” fbeZeghbd bki_l

[J?>MIJ?>M<:5? Gbdh]Zr g_ hklz\Ze+l_ ]1h ijhbal\l
_g_j]lbez [_a gZ™ahj >mjb b dh]Z mihlj_[zlzZz _ ij_d
h~n fj_"z1Z bkdemqg_Il_ ]lh gZihem\Zf _1|h

[J?2>MIJ?>M<:5? L_fi_jzZImjzZIlZ gZ ijbklZigbl_ ih
fh_ ~Z [b~_\bkhdZzZ dh]zZ hij_fzZI1Z jzZz[hlb

[J?2>MIJ?>M<:5? Qm\Zel_]h ZizjzIhl b g_]h\bhl
/\_pz

[J?2>MIJ?>M<:5? HIdZdh ... _ aZzZ\jrbl_ kh dhjbkl_
azZ[hjz\z<l_ ~Z ]1h ba\zZz~bl_ ijbdemqghdhl h~ rl_d_jhl




jZdzlZz Gbdh]lzr g_ \e ]h dZ[_ehl aZ gZihem\Z

1J2>MIJ?2>M<:5? Gb ]Zr g_dhjbkl_I_]h ijhba\tl
fZl_jbb

[J?2>MIJ?>M<:5? :dh Jh dhjbklbl_ mj_~hl \h [Zf
ijbdemqghdhl aZ gZihem\Zf_ h” rl_d_jhl [b”_e...b [e€
"mjb b Zdh mj_~hl _ bkdemqg_g

[J?2>MIJ?>M<:5? G_ “hibjZel_ ]1h mj_"hl kh \eZ"

[J?2>MI1J?>M<:5? Mj_"~hl fhjZz "Z k_ bkdemgm\Z

[J?2>MIJ?>M<:5? Hij_fzIlz fhjz ~"Z k_ dhjbklb gZ
_dklj_fgzlzZz iheh [Z gZ dZ[_ehl aZ gZihem\Zf_"Z |
dhjbklb dZ~Z beb Imr

G_ ]h h[\bldm\Ze«l_ _e_dljbggbhl dZ[_e hdhem m

G_dhjbkl_I_mj_~\h [Z2fZIlZ

G_ hlkljZzgm\Zel_ijZrbgZ beb Im|b | _ezZ h” \gzZlj
hkljb beb f_IZegb ij_~f_1b

Gbdh]lzr g_ klz\Ze+l_ ]1h dZ[_ehl aZ gZihem\Zf _
\h~"Z Gbdh]Zr g_ ]h baeh m\zZe«l_ ijhba\h™hl gZ ZIfh
A"bj_dlgZz khgq_\Z k\_lebgZ beb ~h™* blg Gbdh]Zr
\eZ gb mkeh\b

| _jbh~bqggh ijh\_jm\Zel_ ¢Z khklhe[ZlZ gZ dZ[_eh

gZihem\Zf__ hrl_I_g ijhba\h~hl Ij_[Z ~Z k_ k\jib ¢
f klh az ~Z k_ aZf_gb aZ AZ k_ba[_]gZl hiZkgb kb
Gbdh]zZr g_ dhjbkl_I_ ]h ijhba\h~hl kh hrl_I|_g d:

iZ"gZl beb hrl_|_g gZ dh- [beh *"jm] gZqbg beb Zdr
k kzZfb ~Z ]h IthZ\b| A n_dlgbhl ijhba\h”™ [b”~_e ...
_e _dljbg_g m~zj K_dh]zZr \jIl_I_]1h hrl_I_gbhl mj_~»
f_klh az ~Z ]h ihijz\bl_ Kbl_ ihijz\db fh zZIl ~Z ]1b \
k_j\bk_jb lhijz\dzlzZ rlh _ gZijz\_gZ g_ijZ\begh fh
kbilmzZpbb azZ dhjbkgbdhl
DZ[_ehl aZz gZihem\Zf_g_1lj_[Z ~Z ]b “hibjzZ "~ _r
"Z k_gZh|Z \h [ebabgZ gZ “jm]b ba\hjb gZ lhiebgZ
AZ "Z k_ h[_a[_"b “hihegbl_egZ aZrlblzZz k_ ij_i
j_ab”mzZegZ kljmeZ 5&"' \h kljmeghlh dheh kh ghfl
ihlhe _fzZ h~ P$ Dhglzdlbjzel_ijhn_kbhgZe_ g _e.
G_ "ha\hem\Ze+l_fhlhjgbhl »_e gZ mj_"~hl "Z k_
G_ "hibjzel_ ]1b "_rdbl_ ih\jrbgb gZ mj_~hl
HidzZdh ... _ ]1h bkdemqgbl_ ZizZjzlhl ij_~ ~Z 1h bk
]h ijbdemqghdhl aZ kljmeZ h” rI_d_th b hklz\ _|_ -Z
ihg_dZel_ "h\hegh “he]lh [b”"_e«...b aZ]j_Zgbhl mj_
G_dhjbkl_I_ Z]j_kb\gb ~_|_jl_glb \h nhjfzZz gZ _f
gbkl_f_ gz dm..brl_lh [bA _e...b Ib_ f_|m ~jm]hlh



bgnhjfZlb\gbl_ ]jZnbgdb kbf[heb dZdh rlh k_ \Z]b
blg

Mj _~hl g_ _ "baZegbjZg “"Z jZ[hlb kh gZ”~\hj_rgb
kbkl_f az "Ze_qbgkdh mijZ\m\zZf _

G_ ihdjb\Zel_Th mj_~hl fh _ ~Z ij_~ba\bdZ Zdm
\gZlj_rghkl b fh™_ ~Z ij_~ba\bdzZ hrl_Im\Zf_ beb ih

EZdh\bl_aZ dhkzZ kh”j Zl aZiZeb\b fZl_jbeZeb
dhjbklibl_ mj_"hl

G_ dhjbkl_I_1h mj_~hl gZ em|_ dhb kibe2Zl

AZ \j_ f_gzZ jz[hlzlZz g_ klzZ\Z<l_]1h mj_"~hl gZ \e

AzZ \j f_ gz jzZ[hlZlZ gZ mj_"hl f _IZegbl_ e f
| fi_jZIlmjb G _ ~hibjZel_ " _rdb ~_eh\b h® mj_~hl kt

dhglzdl kh kdZeihl [bA _«. b IhZfh _~Z j _amelbjZ

HIBK G: MJ?>HL
lj_dbgm\Zq aZ gZihem\Zf_J_"bf gZ aZf_geb\Z |_fi_jZImjZ eZ~gh “_rdh
Dhiq_ azZ ih~"_km\Zf_ gz |_bihiq@lmgZlgabgzZ gZ Thheitymodd ]_g_jZlhj gz ,21

Bae_a aZ \ha“mo >b]blZe_g "bkie_-
J_r_I1dzZ kh dzizd gZ \e_ahlFzZ]g_Il_g ijkl_g aZ ijbdemqghpb
FZ]g_I_g dhgp_gljZlhj FZ]lg_Il_g “bnma_j Lhj[bgdz

DHJBKL?5? G: MJ?>HL
<demqg_Il_Jh n_g aZ dhkzZ kh ihf_kIm\zZf_ gZ ij_dbgm\Zghl aZ gZihem\Zf _

Ihkl1Z\_|_ +Z kzdZgZzIZ [jabgZ gZ \ha“mohl kh dhig_Ih

fzezZ [jabgz + kj_"gZ [jabgZz lhe_fZ [jabgz

lhk1Z\_1_ «Z kzZdZgzlz |_fi_jZImjzZ dhjbkl_es...b Jh dhiq_lh aZ ~hl_jm\zZf_ |_fi_
lhihe \ha”“mo Ilhihe \ha"mo fgh]lm lhihe \ha“mo

EZ~_g \ha”“mo + kbf[hebl_ azZ |_fi_jZIm &Z bé#peghd_gb Bhkbfi[héHBl«Z ihklZ\b

\ha”“mohl gZ eZz~gbhl \ha“mo kh ijblbkdzZzf_ gZ dhigq_Ilh azZ [jabgZ gZ \ha”moh

K acg h[ b[g hfc][ m gj k[mnk[ mijif Jib_npkijf[gmiZibhlhgm\Zf_ gZ kdZeihl :
ihf_klbl_n_g aZ dhkZ 3Z kmrb dhkzZlZ [_a ~"Z fm gZrl_Ib gZ kdZeihl

ljblbkg_I_1h j_"bfhl gZ azZf_geb\zZ I_fi_jZImjz L_fi_lmjzkz gjbdiz idlizgz
"bkie_ Fh _I_"Z 1b ihklZ\bl_ I_fi_jZImjzlZ b [jabgZlZ gZ \ha”mohl \h h\he
4ihle[ onheqt,[h gZfZem\Z jZae_Im\Zf_Ih b ~Z\Z ih_nbdzZkgh kmr_f_
ljblbkg_I_ Th dhigq_lh ,21 ]_g_jZIhj azZ "Z «Z \demgbl_ echgbaZpbeZlZ Bdh
QBKL?5? B H>J@M<:5?

J_"h\gh gbkl_I_*Z j_r_1dZ1Z gZ dZiZzdhl gZ \e_agbhl hl\hj h~ imrl_gZ d
\e_agzlz j_r_1dz bale_q_I_]h dzizdhl

G_qgbklhlh dm..brl_ bkgbkl_I_ ]h kh \ezZz gz f_dZ djiz Z ihlhZ ba[jbr_I_ 1h
~1_jl_glb

Ba[_Jgm\Zel_ dzd\Z [beh I_qgghkl ~Z ~hij_ \h \gZlj_rghklZ gZ n_ghl

L?0GBQDB IH>:LHPB
Fh..ghkl
GZihyg 9 a +]

K_1jb'bf_aZ ijbjhrgZIZ kj_~bgz DZjlhgkdbl_izdh\db fhebf_ ~Z k_ gZf gZl a

njezl \h dhgl_f_j aZ iezklbdz Bkdhjbkl_gbhi mj ~ 1j [Z ~Z k_ ij_~Z~_\h khh”

khklhedb dhb k_ gzh|ZZI \h mj_~hl fh ZI Az [brZ] az]jham\Zf_ aZ kj ~"bgZlZ 1
.._ hg_\hafh b g_]h\Z ih\lhjgZ mihlj [Z b bkdhjbkim\Zf_ >hdhedm \h mj_~hl |
B j "Z"Zl \h kdeZ bjzqdbhl imgdl



%(=3(y12671E 32W/KA4,%e 32.<%(=3(y1e08 3284EQ
3526E0 32=$B6&+29(-7( 352 %8'28&E 3284,7E
=iUXpQt SRGPtQN\ VH OLa4t SRNXG MH ]D t]HQt
3 HG SRXALWtP YEURENX VL SR]JRUQ S H®»&WU RV
QHUXpt ]D S tSDGQp a4NRG\ Y]QLNOp QHVSUiIYQé
9UREHN MH XUpHQ SRX]JH N SRXALWt Y LQWF
NWHUé QHQt NRPSDWLELOQt V MHKR DSOLNDFt
3RX4LWHOQpP QDS Wt MH 9a +] = EH
]JDSRMRYDW YtFH ]D t]JHQt GR MHGQp ]JiVXYN\
3 L SRXAatYiQt Y EOt]NRVWL G Wt EX WH RSDW
1HGRYROWH G WHP QHER RVREiIP NWHUp S tVW
832=251MBWR S tVWURM PRKRX SRX&tYDW G \
I\JLFNéPL VP\VWORYé&PL QHER GX&HYQtPL VFKRS
]JOQDORVWt V S tVWURMHP SRX]H SRG GRKOHGH
SRNXG E\OL SRXpHQL R EH]SHpPQpPP SRXAatYiQt ]
V MHKR SURYR]JHP ' WL E\ VL VH ]D t]JHQtP QHP
SURYIG W G WL SRNXG QHMVRX VWDU&t OHW
$529E1E 1LNG\ QHSRX&atYHMW HQW BSA\RRS | DS
YH YDQ QHER QDG XP\YDGOHP QDSOQ QA
$529E1E 1LNG\ QHQHFKiIiYHMWH Y@UREHN
, NG\& MH SRX&tYiQt QD NUIWNRX GREX S HUXA4|
$529ETHESORWD S tVWXSQéFK SRYUFK$ SURYR
]D t]JHQt Y SURYR]X
$529E1E 8GUAXMWH VSRW HELp D MHKR NDE|
$529E1E 3R XNRQpPHQt SRXAatYiQt ]D t]HQt Ya
JiIVWUpPNX JH JiVXYN\ D GUAHW JiVXYNX UXNRX
$529E1E 1LNG\ QHSRX&tYHMWH YEUREHN Y E
$529E1E 3RX&tYiIWH OL ]D t]JHQt SR SRXA&LWt
SURWR&H EOt]JNRVW YRG\ S HGVWDYXMH UL]JLNI
$529E1E 1HGRWEéENHMWH VH ]D t]JHQt PRNUEé&P
$529E1E =D t]JHQt PXVt EEW SR ND&GpP SRX4
832=251 1E =D t]JHQt PXVt EEW SRXA&tYiQR WI
E\OR PLPR GRVDK RVRE\ YH YDQ QHER YH VSU
1HRPRWiYHMWH HOHNWULFNé NDEHO NROHP
1HSRX&tYHMWH ]D t]JHQt YH YDQ
1HRGVWUD XMWH SUDFK QHER FL]Jt W OHVD ]
S HGP W$
1LNG\ QHSRQR XMWH QDSiMHFt NDEHNGJiVW
QHY\WVWDYXMWH YEUREHN SRY WUQRVWQtP YOL
1LNG\ QHSRX&tYHMWH YEUREHN YH YOKNpP SUFJ

Q
-’



3UDYLGHOQ NRQWUROXMWH VWDY QDSiMHFt
W HED YEUREHN QHFKDW Y\P QLW Y RGERUQpP

1ILNG\ QHSRX&tYHMWH YEUREHN V SRANR]HQ&
QHER E\O MLQ&P |S$VREHP SR4ANR]JHQ QHER SRI
YDGQé& YBUREHN VDPL SURWRAH E\ PRKOR GRN
]D t]HQt YAG\ GHMWH GR R G E R WBEMNHRU I HRBYULD/YX
SURYiIG W SRX]H DXWRUL]JRYDQt VHUYLVQt SUD
X48LYDWHOL |S$VRELW QHEH]SHpQp VLWXDFH

1DSiIMHFt NDEHO E\ VH QHP O GRW&NDW KRU
EOtINRVWL MLQEFK JGURM$ WHSOD

$E\ E\OD ]DML3&W QD GRGDWHpPQi REFKUDQD G
SURXGRY& FKUIQLp 5&' VH MPHQRYLWE&P JE\WN
JiOHALWRVWL NRQWDNWXMWH RGERUQpPKR HOH

1HGRYROWH DE\ VH PRWRURYi piVW ]D t]JHQ

IHGRWENHMWH VH KRUNEFK SRYUFKS$ |D t]HC

3R Y\SQXWt VSRW HELpPH S HG pLAW QtP QHE
D QHFKWH ]D t]JHQt Y\FKODGQRXW 3RpPNHMWH S
]D t]HQt SRPDOX FKODGQH

. pLAW Qt SRX]GUD QHSRX&tYHMWH DJUHVLY
DSRG SURWRAH PRKRX PLPR MLQp RGI/NRI MR
]JODpNDURYQp QiSLV\ DWG

=D t]JHQt QHQt QDYUAHQR SUR SUIFL V H[WHL
GiONRYpKR RYOiGiQt

=D t]JHQt QH]DNUEYHMWH PRKOR E\ GRMtW N
SRaANR]HQt QHER SRA&iUX

/IDN\ QD YODV\ REV D KDH\NDtSKOR NOXMW HP DWW HRU L i S

IHSRX&tYHMWH JNDWHHU@t VB2 RVRE\

% KHP SURYR]X QHSRNOIGHMWH ]D t]JHQt QD

% KHP SURYR]X ]D tJHQt VH NRYRYLISGR W& N
KRUNEFK piVWt |D t]JHQt KROEPD UXNDPEDRWRE
PRKOR GRMtW N SRSIOHQt

323,6 3 E6752-(
eStQDp 98P QQ& UH&LP WHSORW\ FRRO KRW
7O0DPtWNR QDVW D YHID WIS B RIWR K O R VA®D (MM RK 21 JHQHUIWRU X
96VWXS Y]GXFKX 'LIJLWiOQt GLVSOHM
0 t&ND NU\WX YVWXBXNQHWLFNé NURX&HN SUR QiVWDYFH
ODJQHWLFN& NRQFOmMMWIWIRANE GLIX]BRX]GUR

3284EQ9E1E =% E=(1E
=DSQ WH Y\VRX&Hp YODV$ SRVXQXWtP KODYQtKR Y\StQDpH QDKRUX

1IDVWDYWH SRADGRYDQRX U\FKORVW Y]GXFKX WODptWNHP
Qt]Ni U\FKORVW VW HGQt U\FKORVW Y\VRNi U\FKORVW

I1DVWDYWH SRADGRYDQRX WHSORWX SRPRFt WODptWND QDVWDYHQt W
WHSOé& Y]GXFK KRUNé& Y]GXFK YHOPL KRUNé& Y]GXFK



&KODGQé Y]GXFK * VIPEROK WB SONWWO MMLQ XW B \IF KORERMOSURXG Qt VWX
WODpPptWND U\FKORVWL Y]GXFKX

96P QQ& WHSORWOQt UHaLP KRUN 4§DYHG N PKM HVWABX G HEQRENSHES R BiINF\K K B YW1 A
YODV\ EH] SREANR]JHQt YODVRYp SRNRA&N\

6WLVNQ WH UHALP Y&P QQp WHSORW\ 1D GLJ WIOMRPVER USHAH R VB
D U\FKORVW Y]GXFKX

L RQWRYi IXONFIHXMH NUHSDW Qt D SRVN\WXMH ~pLQQ M&t VXAHQt
6WLVNQ WH WODpPtWNR ,21 JHQHUIWRUX SUR ]DSQXWt LRQL]JDFH ,NF

y,a7 $©'54%$
3UDYLGHOQ pLVW WH P t&NX NU\WX YVWXSX RG XYROQ Q&FK YOD
=QHpPLAW Q& NU\W RpPLVW WH YOKN&P P NN&P KDG tNHP D SRWp RW H
'EHMWH QD WR DE\ VH GR IpQX QHGRVWDOD &iGQi WHNXWLQD

7(&+1,&.25'$
9&8NRQ :
1DS Wt 9 a +]

SODBWXALWp ]D t]HQt RGHY]GiYHMWH GR VE UQpKR GYRUX SURWRAH VH Y
QHER QHEH]SHpPQp (OHNWURVSRW HELpH RGHY]GiYHMWH Y WDNRYp SRGR

E 6WDUiIPH VH R &LYRWQt SURVW HGt 3DStURYp REDO\ RGHY]GiYHMWH GR V
mmmmm EDWHULH Y\MP WH MH D RGHY]GHMWH ]YOia"
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* (%58, .
'H JDUDQWLHYRRUZDDUGHQ ]JLMQ DQGHUV DOV
JHEUXLNW

JHHV GH YROJHQGH LQVWUXFWLHV DDQGDFK
DOWLMG RS 'H IDEULNDQW LV QLHW YHUDQWZ
YHUNHHUG JHEUXLN

+HW SURGXFW PDJ DOOHHQ ELQQHQVKXLV ZR
GRHO GDW QLHW YHUHQLJEDDU LV PHW GH WR

'H WRHSDVVHOLMNH VSDQQLQJ EHGUDDJW
QLHW JHSDVW RP PHHUGHUH DSSDUDWHQ RS p

HHV YRRUJLFKWLJ ELM JHEUXLN LQ GH EXXU
VSHOHQ /DDW NLQGHUHQ RI PHQVHQ GLH KHW
JHEUXLNHQ

$$56&+8:,1* 'LW DSSDUDDW PDJ DOOHHQ ZRI
MDDU HQ SHUVRQHQ PHW YHUPLQGHUGH I\VLHI
JRQGHU HUYDULQJ RI NHQQLV YDQ KHW DSSDU
YHUDQWZRRUGHOLMN LV YRRU KXQ YHLOLJKHL
YDQ KHW DSSDUDDW HQ JLFK EHZXVW JLMQ YD
JLMQ .LQGHUHQ PRJHQ QLHW PHW KHW DSSDU
DSSDUDDW PDJ QLHW GRRU NLQGHUHQ ZRUGHC
DFWLYLWHLWHQ RQGHU WRH]LFKW ZRUGHQ XL\

$$56&+8:,1* *HEUXLN GLW DSSDUDDWW QRRW R
RQGHU GH GRXFKH LQ EDGNXLS RI ERYH ‘

$$56&+8:,1* /DDW KHW SURGXFW QRRLWI¥Q
DDQJHVORWHQ =HOIV DOV KHW JHEUXLN YRRU
YDQ KHW QHWZHUN HQ KDDO GH VWHNNHU XLW

$$56&+8:,1* 'H WHPSHUDWXXU YDQ WRHJDQN




DSSDUDDW NDQ KRRJ JLMQ ZDQQHHU GH DSSDU
$$56&+8:,1* +RXG KHW DSSDUDDW HQ KHW V
$$56&+8:, HUSHHW QLHW RP QDGDW X NODD

DSSDUDDW YRRUJLFKWLJ GH VWHNNHU XLW KH

KDQG YDMWKNRXBRLW DDQ GH VWURRPNDEHO
$$56&+8:,1* *HEUXLN KHW SURGXFW OQHR®RLW
$$56&+8:,4®V X KHW DSSDUDDW QD JHEUXLN

VWHNNHU XLW KHW VWRSFRQWDFW RPGDW GH

DOV KHW DSSDUDDW LV XLWJHVFKDNHOG
$$56&+8:,1* 5DDN KHW DSSDUDDW QLHW DD
$$56&+8:,1* +HW DSSDUDDW PRHW QD HON .
$$56&+8:,1* 'H DSSDUDWXXU PRHW RS HHQ ]

GHJH LQ GH XLWHUVWH SRVLWLH YDQ KHW QHW

RI GRXFKH JHEUXLNW
':LNNHO GH HOHNWULVFKH NDEHO QLHW URQ
*HEUXLN KHW DSSDUDDW QLHW LQ EDG
HUZLMGHU JHHQ VWRI Rl YUHHPGH YRRUZHU

VFKHUSH RI PHWDOHQ YRRUZHUSHQ
6WHHN QRRL®HKWHMNHN\M QR HKUH W K&-MDHHODIS IS

QRRLW EORRW DDQ DWPRVIHULVFKH RPVWDQG

KHW SURGXFW QRRLW LQ YRFKWLJH RPVWDQGL
&RQWUROHHU UHJHOPD®QV &HW \§ B VW QFOHU

KHW SURGXFW WHU YHUYDQJLQJ QDDU HHQ SU

JHYDDUOLMNH VLWXDWLHVY WH YRRUNRPHQ
*HEUXLN KHW SURGXFW QRRLW DOV KHW QH

DQGHUH PDQLHU EHVFKDGLJG LV RI DOV KHW G

WH UHSDUHUHQ RPGDW GLW WRW HHQ HOHNW!

DSSDUDDW DOWLMG QDDU HHQ SURIH\OWHR QHGS|

NXQQHQ DOOHHQ ZRUGHQ XLWJHYRHUG GRRU

XLWIJHYRHUGH UHSDUDWLH NDQ JHYDDUOLMNH
+HW QHWVQRHU PDJ GH KHWH GHOHQ YDQ K

DQGHUH ZDUPWHEURQQHQ ZRUGHQ JHSODDWV\
2P H[WUD EHVFKHUPLQJ WH ELHGHQ ZRUGW

KHW VWURRPFLUFXLW WH LQVWDOOHUHQ PHW

1HHP KLHUYRRU FRQWDFW RS PHW HHQ SURIHV
=RUJ HUYRRU GDW KHW PRWRUJHGHHOWH Y|
5DDN GH KHWH RSSHUYODNNHQ YDQ KHW DS
+DDO QD KHW XLWVFKDNHOHQ YDQ KHW DSS

VWHNNHU XLW KHW VWRSFRQWBERW HQ VDR IKt

KHW YHUZDUPGH DSSDUDDW NRHOW ODQJ]DDP
*HEUXLN JHHQ DJUHVVLHYH UHLQLJLQJVPLG



RP GH EHKXL]LQJ VFKRRQ WH PDNHQ DDQJH]LF
VIPEROHQ J]RDOV VFKDOHQ PDUNHULQJHQ ZzZDC

+HW DSSDUDDW LV QLHW RQWZRUSHQ RP WF
DIVWDQGVEHGLHQLQJVV\VWHHP

%HGHN KHW DSSDUDDW QLHW 'LW NDQ GH D
YHURRU]DNHQ HQ GLW NDQ VFKDGH RI EUDQG

+DDUODN EHYDW EUDQGEDUH PDWHULDOHAQ
DSSDUDDW

*HEUXLN KHW DSSDUDDW QLHW ELM PHQVHQ

30bbwV KHW DSSDUDDW WLMGHQV JHEUXLN

ILMGHQV KHW JHEUXLN YDQ KHW DSSDUDDW .
WHPSHUDWXUHQ 5DDN KHWH GHOHQ YDQ KHW
FRQWDFW PHW GH KRRIGKXLG DDQJH]LHQ GLW

% (6&+5,-9$1*+457385$B

$DQ XLW VFKDNHOD®DWZLVVHOEDUH WHPSHUDWXXUPRGXV NRHO ZDUP
QRS YRRU WHPSHUDRS XXRIQW WHDDK KBS ,21 JHQHUDWRU
IXFKWXLWODDW 'LILWDDO GLVSOD\
,QODDWDIGHNNLQJVIRRMWWHEFKH ULQJ YRRU EHYHVWLJLQJHQ
ODJQHWLVFKH FRQGFHIQMWXWVRKH GLI +HW ]DNMH

+(73858B*(%58,.(1
=HW GH I|[KQ DDQ GRRU GH DDQ XLW VFKDNHODDU RPKRRJ WH EHZH

6WHO GH JHZHQVWH OXFKWVQHOKHLG LQ PHW NQRS
ODJH VQHOKHLG + JHPLGGHOGH VQHOKHLG KRJH VQHOKHLG

6WHO GH JHZHQVWH WHPSHUDWXXU LQ PHW EHKXOS YDQ GH WHPSHUD
ZDUPH OXFKW KHWH OXFKW JHHU KHWH OXFKW

.RXGH OXFKW + WHPSHUDWXXMFERRRDORQ KHWIGBVFEONHOG $HHIQXQW GH

GRRU RS GH OXFKWVQHOKHLGVNQRS WH GUXNNHQ

HUZLVVHOEDUH WHPSHUDWXXUPRGRRUNRPMW GXOAKWEH KRROGK® XE KWH U
YHUSODDWVHQ +HW GURRJW KHW KDDU JRQGHU VFKDGH DDQ GH KRRI!
'UXN RS GH YHUZLVVHOEDUH WHPSHUDWXXUPR#® X\VHUYV FKKLMGHQ HRGGKIHV
GH]JH PRGXV NXQW X GH WHPSHUDWXXU HQ GH OXFKWVQHOKHLG LQVW

,RQLVFKH BX@AWRHQGHUW N UR HIHHROVH & YYRUBWG ¥ R R UEHKXQ W |
'UXN RS GH ,21 JHQHUDWRUNQRS RP GH LRQLVDWLH LQ WH VFKDNH(

5(,1,*%,1* (1 21'(5+28"
ODDN KHW LQODDWGHNVHOURRVWHU UHJHOPDWLJ VFKRRQ YDQ Ol
KHW GHNVHO QDDU EXLWHQ
SLOH EHKXL]LQJ UHLQLJHQ PHW HHQ QDWWH ]DFKWH GRHN HQ GDD!
=RUJ HUYRRU GDW HU JHHQ YORHLVWRI LQ GH I|KQ WHUHFKWNRPW

7(&+1,6&+T6'$
9HUPRJHOQ :
6SDQQLQJ 9 a +



9$512671, 32*2-, 32080% 1% H51, 8325%$%, 3526,02
32=2512 35(%(5(7( ,1 6+BH ¥ 7L $5()(5(L&(
*DUDQFLMVNL SRJRML VR GUXJDpQL pH VH QD
3UHG XSRUDER L]GHOND QDWDQpPQR SUHEHU
3URL]YDMDOHF QL RGJRYRUHQ |D PRUHELWQR
,JGHOHN MH QDPHQMHQ VDPR XSRUDEL Y ]DS
QDPHQ NL QL JGUXAOMLY ] QMHJRYR XSRUDER
BOMDYQD QDSHWRVW MH 9a +1 1Y
YHp QDSUDY QD HQR YWLpPQLFR
3URVLPR ERGLWH SUHYLGQL SUL XSRUDEL Y
LIGHONRP 2WURNRP DOL RVHEDP NL QH SR]QI
QDG]RUD
232=257RR QDSUDYR ODKNR XSRUDEOMDMR RW
WHOHVQLPL VHQ]JRULpPQLPL DOL GX&AHYQLPL VS
QDSUDYL VDPR SRG QDG]JRURP RVHEH RGJRYF
YDUQL XSRUDEL QDSUDYH LQ VH |[DYHGDMR QH
VPHMR LJUDWL ] QDSUDYR YLApHQMD LQ Y]GU:
VWDUHMAL RG  OHW LQ WH GHMDYQRVWL A
232=257H QDSUDYH QLNROL QH XSISIRIGE@
NDGL DOL QDG XPLYDOQLNRP QDSROQMHOY
232=25,/2 ,]JGHOND QLNROL QH SXVWLWH78G1
NR MH XSRUDED ]D NUDWHN pDV SUHNLQMHQD
232=25MPSHUDWXUD GRVWRSQLK SRYUELQ G
RSUHPD GHOXMH
232=25$2DUDW LQ QMHJRY NDEHO KUDQLWH |
232=25,/2 .R NRQpPDWH ] XSRUDER QDSUDYH
HOHNWULpPQH YWLPQLFH SUL pHPHU YWLpPQLFR
232=25,/2 ,]JGHOND QLNROL QH XSRUDEOMDM
232=25,/2 yH QDSUDYR XSRUDEOMDWH Y NR
EOLALQD YRGH SUHGVWDYOMD WYHJDQMH WX«
232=25,/2 1DSUDYH VH QH GRWLNDMWH ] PR
232=25,/2 3R YVDNL XSRUDEL MH WUHED QD
232=25,/2 2SUHPR MH WUHED XSRUDEOMDW!
NDEOD ]XQDM GRVHJD RVHEH NL XSRUDEOMD |
(OHNWULPQHJID NDEOD QH RYLMWH RNROL Q
1DSUDYH QH XSRUDEOMDMWH Y NDGL
1H RGVWUDQMXMWH SUDKX DOL WXMNRY L]
1DSDMDOQHJD NDEOD YWLpD DOL FHORWQFH
LISRVWDYOMDMWH DWPRVIHUVNLP SRIJRMHP N
QLNROL QH XSRUDEOMDMWH Y YODAQLK SRJRM




2EpPDVQR SUHYHULWH VWDQMH QDSDMDOQH.
RGQHVLWH QD VWURNRYQR VHUYLVQR ORNDFLI
VLWXDFLMDP
,JGHOND QLNROL QH XSRUDEOMDMWH V SR&L
MH SRANRGRYDQ QD NDNU&AHQ NROL GUXJ QDpL
SRVNX43DMWH SRSUDYLWL VDPL NHU ODKNR SU
YHGQR RGQHVLWH QD VWURNRYQR VHUYLVQR ¢
VDPR SRREOD&pHQL VHUYLVHUML 1HSUDYLOQF
VLWXDFLMH ]D XSRUDEQLND
1DSDMDOQL NDEHO VH QH VPH GRWLNDWL Y
YLURY WRSORWH
=D ]DJRWRYLWHY GRGDWQH ]DapLWH MH SUL
QDSUDYR ]D GLIHUHQpPQL WRN 5&' SUL pHPHU
]JDGHYL VH REUQLWH QD SURIHVLRQDOQHJD HO
1H GRYROLWH GD VH PRWRUQL GHO QDSUD"
1H GRWLNDMWH VH YURpPLK SRYU&LQ QDSUD
3R LINORSX QDSUDYH SUHGHQ MR RpLVWLW
SXVWLWH GD VH RSUHPD RKODGL 3RpDNDMWFE
=D pLApHQMH RKLAMD QH XSRUDEOMDMWH D
LSG VDM ODKNR PHG GUXJLP RGVWUDQLMR LC
RSR]JRULOQL J]QDNL LSG
1DSUDYD QL ]JDVQRYDQD |D GHOR ] ]XQDQML
XSUDYOMDQMH
1H SUHNULYDMWH QDSUDYH VDM ODKNR SR
SRANRGEH DOL SRA&DU
/IDNL ]D ODVH YVHEXMHMR YQHWOMLYH VQR)
1H XSRUDEOMDMWH QDSUDYH QD OMXGHK N
OHG GHORYDQMHP QDSUDYH QH SRVWDYOMD
OHG GHORYDQMHP QDSUDYH VH NRYLQVNL H
GRWLNDMWH VH YURpPpLK GHORY QDSUDYH ] JRO
SRY]JURpPL RSHNOLQH
23,6 1$36%
6WLNDOR ]D YNORSDPNMH®QROMLY WHPSHUDWXUQL QDpLQ KODGQR YURFY
*XPE ]D QDVWDYLWHKXPBVHP BHWDWXWHXPED 21 JHQHUDWRU
2GSUWLQD ]D JUDN'LJLWDOQL |DVORQ

5HEHWND YVWRSQHDIGRWQRYEURDP |D QDVWDYNH
0DJQHWQL NRQFH@BUQMMWRQL GLIX]REBRUELFD

8325%$%$35%
9NORSLWH VX&4LOHF ]|D ODVH WDNR GD SUHPDNQHWH VWLNDOR |D YNO

= JXPERP QDVWDYLWH aHOHQR KLWURVW JUDND
QLIND KLWURVW VUHGQMD KLWURVW YLVRND KLWURVW

= JXPERP ]D QDVWDYLWHY WHPSHUDWXUH QDVWDYLWH AHOHQR WHEF



WRSHO JUDN YURpP JUDN JHOR YURDp JUDN
+ODGHQ JUDN = VLPEROL ]D WHPSBUDWXRE@XVR L FNORESOMH R O D@ Q\HLIFDE |
]D KLWURVW JUDND

,JPHQOMLY WHPSHUDWXUQL QDYBQHBSURPXMBENRSKEDGEK® PODIVNApD pH
SRVX&L EUH] ANRGH ]D ODVL&pH

3ULWLVQLWH ]JDPHQOMLY WHPSHUDWXUQL QDpLQ 1D SLILWDP QDM L]
QDVWDYLWH WHPSHUDWXUR LQ KLWURVW JUDND

,RQVND IX®NFDQM&D QDNRGUDQRVW LQ JDJRWDYOMD XpLQNRYLWHMA&H
BULWLVQLWH JXPE ,21 JHQHUDWRU GD YNORSLWH LRQL]DFLMR 1D

y,ay(1-( ,1 9=$34a(9
5H&HWNR YVWRSQHJD SRNURYD UHGQR pLVWLWH SUHG UD]SDGOL
SRNURY
8PD]DQR RKLAMH RpPLVWLWH ] PRNUR PHKNR NUSR QDWR REULA&LWH
3DJLWH GD WHNRPLQD QH SULGH Y QRWUDQMRVW VX&ALOQLND ]D OD

7(+1,y1, 32,%
ORDp :
IDSHWRVW 9 a +]

QDSUDYH MH WUHED YUQLWL QD XVWUH]QR JELUQR PHVWR NHU YVHERYD(
QDSUDYD MH WUGENH RRHWML RKMMHRBYR SRQRYQR XSRUDER LQ LINRUL&PpHQ
mmmmm GDWL QD]DM QD PHVWD VNODGL&pHQMD

E 6NUELPR ]D RNROMH .DUWRQVND HPEBROBBWSORQVA & YURYBWE(QPHDEG WD

+ -: '; O

6,*851261, 8B4T( 8387( 2 6,*8512- BB/25%26 3 H-y7,(7
6$yE807( =%68'808 5()(5(1&8
8YMHWL MDPVWYD VX GUXJDpLML DNR VH XUH
3ULMH XSRUDEH SURL]YRGD SDAOMLYR SURD
3URL]YRYyDp QLMH RGJRYRUDQ ]D ELOR NDNYX
3URL]YRG VH VPLMH NRULVWLWL VDPR X |DW
NRMX VYUKX NRMD QLMH NRPSDWLELOQD V QM
3ULPMHQMLYL QDSRQ MH 9a +1 ,1V
YL&H XUHYyDMD QD MHGQX XWLpQLFX
%XGLWH RSUH]QL NDGD JD NRULVWLWH X EO
SURL]YRGRP 1H GRSXVWLWH GMHFL LOL RVRE
QDG]RUD
832=25(1-( 2YDM XUHyDM VPLMX NRULVWLWL
ILJILDNLP RVMHWLOQLP LOL PHQWDOQLP VSRVF
XUHYyDMX VDPR SRG QDG]JRURP RVREH RGJRYR
VLIXUQX XSRUDEX XUHYyDMD L XSR]QDWL V RSE
LJUDWL V XUHYyDMHP YLA4GHQMH L RGUADYDQM|
RG JRGLQD L WH VH DNWLYQRVWL SURYR&H S
832=25(1-( 1LNDGD QHPRMWH NRULVIWRENYR Y
WX&HP X NDGL LOL L]QDG XPLYDRQLND QB&¥XQ
832=25(1-( 1LNDGD QH RVWDYOMDMWH SURL
yDN L NDGD VH XSRUDED SUHNLQH QD NUDWNR



VWUXMH
832=25(HPSHUDWXUD GRVWXSQLK SRYU&LQD
RSUHPD UDGL
832=25($SOUDW L QMHJRY NDEHO GUALWH L]}
832=25(1-( 1DNRQ AWR ]DYUALWH V NRUL&WH
XWLPQLFH GUAHUL XWLPQLFX UXNRP 1LNDGD Q
832=25(1-( 1LNDGD QHPRMWH NRULVWLWL SLU
832=25(3NR XUHYyDM NRULVWLWH X NXSDRQL
XWLPQLFH MHU EOL]JLQD YRGH SUHGVWDYOMD
832=25(1-( 1H GLUDMWH XUHyDM PRNULP UX
832=25(1-( 8UHYyDM MH SRWUHEQR LVNOMXp
832=25(1-( 2SUHPD VH PRUD NRULVWLWL QD
]D QDSDMDQMH EXGH L]YDQ GRVHJD RVREH NRI
IHPRMWH RPRWDYDWL HOHNWULpPQL NDEHO
1H NRULVWLWH XUHYyDM X NDGL
1H XNODQMDMWH SUD&LQX LOL VWUDQD WLN
SUHGPHWLPD
1ILNDGD QH VWDYOMDMWH NDEHO ]D QDSDMLE
SURL]YRG DWPRVIHUVNLP XYMHWLPD NDR aWR
QHPRMWH NRULVWLWL SURL]YRG X YODAQLP X\
3RYUHPHQR SURYMHUDY D MMWRI WKV N Q K HON DE
SURL]YRG WUHED RGQLMHWL X SURIHVLRQDOQ
1ILNDGD QHPRMWH NRULVWLWL SURL]YRG V |
RAWHUHQ QD ELOR NRML GUXJL QDpLQ LOL DNR
SRNYDUHQL SURL]YRG MHU WR PR&H GRYHVWL
SURIHVLRQDOQL VHUYLV NDNR EL JD SRSUDYLC
VHUYLVHUL 3RSUDYDN NRML MH REDYOMHQ QT
NRULVQLND
.DEHO |D QDSDMDQMH QH VPLMH GRGLULYDYV
EOL]JLQL GUXJLK L]YRUD WRSOLQH
.DNR EL VH RVLIJXUDOD GRGDWQD ]DAWLWD
5&' X VWUXMQL NUXJ V QDJLYQRP ]DRVWDORF
NRQWDNWLUDMWH SURIHVLRQDOQRJ HOHNWUL
1H GRSXVWLWH GD VH PRWRUQL GLR XUHyDI
1H GLUDMWH YUXiH SRYUALQH XUHyDMD
1IDNRQ &4WR LVNOMXpPLWH XUHYyDM SULMH pL
RVWDYLWH GD VH XUHYyDM RKODGL 3ULpHNDMYV
=D pLAUHQMH NXULEZWD QHPRMWH NRULVWLW
SDVWD L VO MHU PRJX L]PHyX RVWDORJ XNOI
OMHVWYLFH R]JQDNH ]JQDNRYL XSR]JRUHQMD L
B8UHYDM QLMH GL]DMQLUDQ ]D UDG V YDQMYV|



XSUDYOMDQMD
1H SUHNULYDMWH XUHYyDM WR EL PRJOR X]L
XJURNRYDWL RAWHUHQMH LOL SRaDU
IDNRYL ]D NRVX VDGUAH |[DSDOMLYH PDWHUI
I1HPRMWH NRULVWLWL XUHYyDM QD RVREDPD
/ILMHNRP UDGD QH VWDYOMDMWH XUHYDM QD
/ILMHNRP UDGD XUHYDMD PHWDOQL HOHPHQW
YUXUH GLMHORYH XUHYyDMD JROLP UXNDPD L Q
RSHNOLQD

23,6 85( $-%
3UHNLGDp QDSDMDQMD ,]JPMHQMLYL WHPSHUDWXUQL QDpLQ KODGQ|
7LSND ]D SRGHEDYDQMH VILISMDHIDD XL X JUDRERD ,21 JHQHUDWRUD
2WYRU ]D JUDN 'LJLWDOQL ]|DVORQ
5HAHWND SRNORSFD XODQDJQHWVNL SUVWHQ ]D GRGDWNH
O0DJQHWVNL NRQFHQWUDWRIQHWVNL GLIX]RRIUELFD

.25,47(1-( 85( $-$
8NOMXpLWH VXELOR ]D NRVX SRPLFDQMHP SUHNLGDpPD ]D QDSDMDQMH

7LSNRP QDPMHVWLWH 8HOMHQX EU]JLQX JUDND
PDOD EU]LQD VUHGQMD EU]LQD YHOLND EU]LQD

3RVWDYLWH &8HOMHQX WHPSHUDWXUX SRPRiUX WLSNH ]D SRGHADYDQM!
WRSOL JUDN YUXiL JUDN YUOR YUXiiL JUDN

+ODGDQ JUDN = VLPEROL WHOBHDY®RQMK LV NDWIHHKQK ADGICPRERIUDND P

JUDND

,JPMHQMLYL QDYLQ UDGD WHPSH U DWSUWNHH prOUYXY R BUIHINNR W K Q B GIIDQ W MIBIR H
6X4L NRVX EH] &WHWH ]D YODVLAWH

3ULWLVQLWH LIPMHQMLIUHGS B P H@ LU D IGFDER/SUPLSWELPDSW XIDMAXU B D GLJILWD O
PRAHWH SRVWDYLWL WHPSHUDWXUX L EUJLQX JUDND

,RQVND IX@QNFRM@PMXMH NRYUpPpDQMH L GDMH XpLQNRYLWLMH VXaHQMH
SULWLVQLWH JXPE ,21 JHQHUDWRUD ]JD XNOMXpLYDQMH LRQL]DFLMF

y,a0(1-( , 295HY
5HGRYLWR pLVWLWH UHGHWNX SRNORSFD XOD]D RG GODND LOL G
=DSUOMDQR NXiL&WH RpLVWLWH PRNURP PHNRP NUSRP ]DWLP REUL
,JEMHJDYDMWH GD WHNXiGLQD GRVSLMH X XQXWUD&QMRVW VX&ALOD ]|

7(+1,y., 32'$&,
6QDJD :
1DSRQ 9 a +]
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KNLLECD
MKEH<BY :?AHI:KGHKLB <:@GU? BGKLJMDPBB IF
BKIHEVAH<:GBB <GBF:L?EVGH IJHQBL:CL? B KH¢
>:EVG?CR?F KEMQ:?
Mkeh\by ]ZjZglbb bgu_ _keb mkljhckl\h bkihevam_



| j_~ bkihevah\zZgb_ f ijhA*mdlzZ \gbfzZl_evgh ijhqgb
ke _"mxsb_ bgkljmdpbb Ijhba\h?bl_ev g_ g_k_I hI\
\hagbdrbc \ j_amevlZl_ g _ijZ\bevgh]h bkihevah\Zg

l[jh~ mdl ij_"gZagZqg_g “ey bkihevah\Zgby Ihevdh
ijhAmdl "ey p_e_c¢ g_kh\f_klbfuo k _Jh ijbf_g_gb _f

ljbf_gbfh_ gZijy _gb_ khklz\ey | + <a =
[ _ahizkghklb g_p_e_khh[jZagh ih*"dexqgZlv g_kdhe\

;m~vl_ hklhjh gu ijb bkihevah\Zgbb jy*hf k N _Ivf
k bar_eb_f G_ iha\heycl_ ~_lyf beb ex*yf g_ agZz
_Jh [_a ijbkfhljz

[J?2>MIJ?@>?GB? WIh mkljhckl\h fh™_| bkihevah
ebpZfb k h]jZgbg_ggufb nbabqg_kdbfb k_gkhjgufb |
Z 1zZzd"_ ebpzfb g_ bf _xsbfb hiulZ beb agZgbc h[ n
gZ[ex™_gb_f ebpzZ hI\_IkI\_ggh]h aZ bo [_ahiZkghl
bgkljmdlz™ ih [_ahiZkghfm bkihevah\Zgbx mkljhckl
k\yvaZggu_ k _]h wdkiemzlzZpb_c >_lyf g_ ke_"m_|I
| _ogbq_kdh_ h[kem ' b\Zgb_ mkljhckI\Z g_ "he gu \
bkdexq _gb _f kemqgZ_\ dh]~Z hgb klIZjr_ e _ | b wlb
ijbkfhljhf

1J?>MIJ?@>?GB? Gbdh]*Z g_ bkihevamcl
gZijbf_j ih~ ~mr_f \ \Zgg_ beb gzZ”" JZdh\bgh |

<GBF:GB? deh]’\Z _ hklz\eycl_ba”™_eb_ |h"d'
[ aijbkfhljz >Z" keb bkihevah\Zgb _ ij_ju\Z_Iky
~]1h hl k_Ib hidexgbl_ iblZgb_

<GBF:GB? L_fi_jZImjZ “hkimiguo ih\_joghkl_c j
jZ[hlu h[hjm~h\Zgby fh™ _| [ulv \ukhdhc

<GBF:GB? OjzZgbl_ijb[hj b _]Jh rgmj \ g_"hklimig

<GBF:GB? Ilhke_ az\_jr_ gby bklhevah\Zgby mkl
ZddmjZlgh \ugbfZIv \bedm ba jha_ldb ijb™ _j b\Zy |
aZ dZ[_ev iblZgby

J?2>M1J?@>?GB? Gbdh]~Z g_ bkihevamcl_ ba”
fZl _jbzezfb

<GBF:GB? 1Ijb bkihevah\Zgbb mkljhckI\Z \ \Zgg
\ugbfZcl_\bedm ba jha_Idb ihkdhevdm [ebahklv \lI
_keb mkljhckl\h \udexq_gh

<GBF:GB? G_ ijbdzkzZcl_kv d mkljhckl\m fhdjuf

<GBF:GB? mkljhckl\h g_h[oh”bfh \udexqZlv ihk

<GBF:GB? H[hjm~h\Zgb_ "he ' gh bkihevah\zZlvk
djZcg _f iheh  _gbb rgmjZ iblZzgby hg [ue \g_ “hky]Z
\Zggm beb *mr

G_ h[fzZzlu\Zcl_ we_dljbg_kdbc dZ[_ev \hdjm] mk



G_ bkihevamcl_ mkljhckl\h \ \Zgg _

G__m~Zeycl_iuev b ihklhjhggb_ij_~f _lu bagmlj
f 1Zeebq_kdbfb ij _~f_1Zfb

Gbdh]”*Z g_ ih]jm Zcl_rgmj iblZgby \bedm beb
ith™\_j]Zcl_ ba”_eb_ \ha”_ckl\bx ZIfhkn_jguo mkeh)
kheg ggu_emqgb ~h"~v bl ~ Gbdh]*"Z g_ bkiheva

| _jbh”~bq_kdb ijh\_jycl_khklhygb_ rgmjzZ iblzZgb
ih\j_ "~ g ba”_eb_ke_m_Ii_j_"~Zlv \ijhn_kkbhgzZ
aZf _gu \h ba[_"Zgb_ hiZkguo kbImZpbc

Gbdh]~rZ g_ bkihevamcl_ijhAmdl k ih\j_"~ gguf
beb [ue ih\j_"~_g dZdbf eb[h *“jm]bf h[jZzahf beb _|
h[jzahf G_ iulZcl_kv kzZfhklhyl_evgh hlj_fhglbjh\Zz
ihkdhevdm wlh fh™ | ijb\_klb d ihjZ " _gbx we_dljbqg_
ih\j_ "~ ggh_ mkljhckl\h \ ijhn_kkbhgZevguc k_j\bk
j_fhglgu_ jZ[hlu fh]lml \uihegylvky Ilhevdh Z\lhjbah)
k_j\bkghl]lh p_gljZz G_ijZ\bevgh \uiheg_gguc j_fhgl
kbilmZpbyf "ey ihevah\ZIl _ey

Rgmj iblzgby g_ "he _g dzZkzZlvky ]lhjygbo qZkl_
jZkihez]zZlvky jy*hf k “"jm]bfb bklhqgbdzZfb I_ieZz

>ey h[_ki_g_gby “hihegbl_evghc aZsblu \ kbeh\
mklZgh\blv mkljhcklI\h hklZlhqgh]h IThdZ MAH k gh

f: Th wihfm \hijhkm h[jZIbl_kv d ijhn_kkbhgZevg

G_ "himkdZcl_gzZfhdzZgby fhlhjghc gZklb mkljhc

G_ ijbdzkzcl_kv d ]Jhjygbf ih\_joghklyf mkljhckl!

Ihke \udexq_gby ijb[hjz i_j_~ _]1h gbkldhc beb
iblzgby ba jha_Idb b ~Zcl_ ijb[hjm hklulv Ih Zemc
ihkdhevdm gZ]j_Ih_ mkljhckl\h hklu\Z | f _~e_ggh

G_ bkihevamcl_ "ey gbkldb dhjimkZ Z]j_kkb\gu_
wfmevkbc fhehqdh\ iZzkl b | i 1Zd dzZd hgb fh]lml
bgnhjfZlb\gu_ ]jZnbg_kdb_ kbf\heu 1Zdb_ dzd rdz
ij_“mij_""Zxsb_ agzZdb b I i

Mkljhckl\h g_ij_"gZagZq_gh “ey jZ[hlu k \g_rgl
hi" _evghc kbkl_fhc "bklZgpbhggh]h mijZ\e_gby

G_gZdju\Zcl_ mkljhckl\h wlh fh™ 1 ijb\_klb d g
klZlv ijbgbghc ih\j_ "~ gby beb \halhjZgby

EZdb “ey \hehk kh”_j°Zl e _]dh\hkieZf_gyxsb_Kky
\h \j_fy bkihevah\Zgby mkljhckl\zZ

G_ bkihevamcl_mkljhckl\h "ey kiysbo ex”™_c¢

<h \j_fy jZ[hlu g_ klZ\vl_ mkljhckl\h gZ \eZ gu_

<h \j_fy jZ[hlu mkljhckI\Z f _1Zeebqg_kdb_ we f ¢
| _fi_jZImj G_ ijbdZkZcl_kv d ]Jhjygbf gzZklyf mkljhc



AhimkdZcl_ ihiz*"Zgby gZ dh"m ]Jheh\u 1Zd dZd wlh

HIBK:GB? MKLJHCKL<:
<udexqZl_ev iblZgbyf_gguc |I_fi_jZlmjguc j_"bf ©oheh”guc ]hjygbc?
DghidZ mklZgh\db | OghidZnjdhjhklb \haDmbizdZ ]_g_jZlhjZ bhgh\
<ha”moh\uimkdgh_ WbnjlkNhc “bkie_c
J_r_1dZ \oh”ghc djuiFdblgblgh_ dhevph “ey gZkZ~hd
FZ]gblguc dhgp_gljZHE]gblguc “bnnmahjQ_ohe

BKIHEVAH<:GB? MKLJHCKL<:
<dexgbl_n_g i_j_f_klb\ \udexqZl_ev iblZgby \\_jo

MklZgh\bl_ "_eZ_fmx kdhjhklv \ha”“moZ dghidhc
+ gbadZy kdhjhklv + kj_~gyy kdhjhklv —* \ukhdZy kdhjhklv

MklZgh\bl_ "_eZ_fmx |I_fi_jZlmjm k ihfhsvx dghidb mklZgh\db |I_fi_jZImju

+ | _ieuc \ha”mo + ]hjygbc \ha”mo + hq_gv ]Jhjygbc \ha“mo
Oheh”guc \ha”“mo + kbf\heu |_fi_jZImju \udexqg_gu b g& "bkifd_ _|_ gllkl]hzIZ_
ih"Zgb oheh”~ghlh \ha”mozZ gz Z\ dghidm kdhjhklb \ha”“moZz

Lg hhvd m gj k[mnkhvd k'acg ~ikzrcd Jib_np pjiffthhV@gZb Inp h] dh b Jheh\u

ohlbl_ i_j_"\b]Zlv n_g Kmrbl \hehku [_a \j_~Z ~ey dh'b ]Jheh\u
GZ fbl_ kf _gguc I_fi_jzZlmjguc j_"bf GZ pbnjh\hf ~"bkie__ hlh[jZaylkywbiZ
j_"bf_\u fh _I_ gZkljhblv I_fi_jZImjm b kdhjhklv \ha"moz

Cihh[z onheqgcanf_gvrZ_| imrbklhklv b h[_ki_qgb\Z_I [he__ wnn_dlb\gmx kmrd
GZ fbl_ dghidm ]_g_jzlhjz ,21 glhJu \dexgblv bhgbhaZpbx G2Z pbnjh\hf 2t

HQBKLD: B H;KEM@B<:GB?

J_]meyjgh hgbsZcl_ j_r_Idm \oh”ghc djurdb hl jZkims_gguo \hehk b ~jn
j_r_ldm kgbfbl_ djurdm

=jyaguc dhjimk ijhljbl_\eZ ghc fy]dhc IdZgvx aZzl_f \uljbl_gZkmoh G_

G_ "himkdZcl_ ihiz~"Zgby "b~rdhklb \gmljv n_gZ

L?0GBQ?KDB? >:GGU?
Fhsghklv <l
GZijy _gb_ < a =p

jm dUked Zhlg@i _j_~Zcih' ZezgZkZ d mme Ztﬂ'h eWbe _fgu _f_rd bJ ?\udbzv\
j_ajm2ZjeyeZkZkkBeghr_gh mkh ckth’\h j_™Akhhlklmsmkhq _Q;ylZdlZ oh”ykly\
mkhcklhiZkghkleysh fhimyleywkm]jhadepdjmszZxkj_"We | Id:|| k chin ](_Ihckh Ahj_™AE db
hjzafghuh]jagbv mi bbkihehal ?kellmkhcklgZohkylZZj_bogZ~tuly gnb
[—— q udbzZW\j_ajm2Zjedhffng ghb ~h\
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DNXXHKGRW RYDW HULODLVHW MRV ODLWHW\
(QQHQ NXLQ NI\WIW WXRWHWWD OXH KOXIRROLIY
HL ROH YDVWXXVVD PLVWIIQ YIIULQNI\W|[VWI M]
XKRWHWWD VDD NIW\WWII YDLQ VLVIWLORLVVD
ROH \KWHHQVRSLYD VHQ VRYHOOXNVHQ NDQV\
BRYHOOHWWDYD MIQQIMHYRQOLVXXYM\LVW I+
WDUNRLWXNVHQPXNDLVWD OLLWWII XVHLWD O
20H YDURYDLQHQ NXQ NI\WIW VLWI ODVWHQ
ODVWHQ WDL KHQNLO|LGHQ MRWND HLYIW WX




$52,78%dW| ODLWHWWD VDDYDW NI\WWII \OL
IWWVLQHQ DLVWLOOLQHQ WDL KHQNLQHQ WRLP
ODLWWHHVWD YDLQ KHLGIQ WXUYDOOLVXXGHYV
RSDVWHWWX ODLWWHHQ WXUYDOOLVHVWD NI\\
/IDSVHW HLYIW VDD OHLNNLI ODLWWHHOOD /DS
HOOHLYIW KH ROH \OL YXRWLDLWD MD H@QHL
$52,786 bOl NRVNDDQ NIN\WI WIWI ODLWD
N\OS\DPPHHVVD WDL YHGHOOI WI\WHW\Q S/ XI
$52,786 bOl NRVNDDQ MIWI WXRWHWWD N\MAN
NI\WW]| NHVNH\W\\ O\K\HNVL DMDNVL VDPPXWD
$52,786 .I\WW|ODLWWHHQ NI\WHWWIYLVVI RO
ROOHVVD NI\W|VV]
$52,786 3LG|I ODLWH MD VHQ MRKWR SRLVVD
$52,786 .XQ ROHW ORSHWWDQXW ODLWWHHC
SLVWRUDVLDVWD SLWIHQ NLLQQL SLVWRUDVLD
$52,786 bOl NRVNDDQ NI\WI WXRWHWWD SDO
$52,786 -RV NI\WIW ODLWHWWD N\OS\KXRQH
SLVWRUDVLDVWD NRVND YHGHQ OIKHLV\\V RQ
$52,786 bOl NRVNH ODLWWHHVHHQ PIULQ NI
$52,786 /DLWH RQ VDPPXWHWWDYD MRNDLV]
$52,786 /DLWHWWD RQ NI\WHWWIYI VLWHQ |
N\OS\DPPHWWD WDL VXLKNXD NI\WWIYIQ KHQNL
bOl NLHGR VIKN|MRKWRD ODLWWHHQ \PSIULC
bOl NI\WI ODLWHWWD N\OY\VVI
bOl SRLVWD S|O\l WDL YLHUDLWD HVLQHLWI
bOl NRVNDDQ ODLWD YLUWDMRKWRD SLVWR
WXRWHWWD LOPDNHKIQ RORVXKWHLOOH NXWH
NI\WI WXRWHWWD NRVWHLVVD RORVXKWHLVVD
DUNLVWD YLUWDMRKGRQ NXQWR VIIQQ|OOLV
DPPDWWLPDLVHHQ KXROWRSLVWHHVHHQ YDLK(
bOl NRVNDDQ NI\WI WXRWHWWD MRV YLUWD
YDXULRLWXQXW PXXOOD WDYDOOD WDL MRV Vi
NRVND VH YRL DLKIHXWD/OWL R LKW OQWNMK QDaWH D
NRUMDDBLQHND/AWXXWHWXW KXROWRDODQ DPP
91lULQ WHKW\ NRUMDXV YRL DLKHXWWDD NI\WW
BUWDMRKWR HL VDD NRVNHWWDD ODLWWHH:¢
OIPP|QOIKWHLGHQ OIKHOOH
JLVIVXRMDQ WDUMRDPLVHNVL RQ VXRVLWHO
YLNDYLUWD RQ HQLQWIIQ P$ 2WD WIVVI DVLI
bOl DQQD ODLWWHHQ PRRWWRULRVDQ NDVW
bOl NRVNHWD ODLWWHHQ NXXPLD SLQWRMD



,JUURWD SLVWRNH SLVWRUDVLDVWD HQQHQ
MIONHHQ MD DQQD ODLWWHHQ MIIKW\l 2GRWD
KLWDDVWL

bOl NIN\WI DJJUHVVLLYLVLD SHVXDLQHLWD HF
NRWHORQ SXKGLVWDPLVHHQ NRVND QH YRLYD
VIPEROHMD NXWHQ DVWHLNRW PHUNLQQIW Y

IDLWHWWD HL ROH VXXQQLWHOWX WRLPLPD
RKMDXVMIUMHVWHOPIQ NDQVVD

bOl SHLWI ODLWHWWD VH YRL DLKHXWWDD
YDKLQNRD WDL WXOLSDORQ

+LXVODNDW VLVIOWIYIW VIWW\YLI PDWHULD!

bOl NI\WI ODLWHWWD QXNNXYLHQ LKPLVWHQ

bOl DVHWD ODLWHWWD PIULOOH SLQQRLOOF

IDLWWHHQ NI\W|Q DLNDQD PHWDOOLHOHPHQ
ODLWWHHQ NXXPLLQ RVLLQ SDOMDLQ NIVLQ IO
DLKHXWWDD SDORYDPPRMD

1$,77((1 $88
BUWDN\WNLQ DLKGHWWDYD OIPS|WLODWLOD YLLOHI NXXPD
/IPS|WLODQ DVHWXVPDIQQRFHHXVSDLQRPYIHHQHUDDWWRULSDLQLNH
,OPDQSRLVWRDXNNRILWDDOLQHQ QI\WW|
,PXDXNRQ NDQQHQODUWHBWWLUHQJDV OLVIODLWWHLWD YDUWHQ
ODJQHHWWLQHQ NODNQWHIXWYRHD GLIXVVL

1$,77((1 .b<77g
NQQLVWI KLXVWHQNXLYDDMD VLLUWIPIOO! YLUWDN\WNLQWI \O|VSII

$VHWD KDOXWWX LOPDQQRSHXV SDLQLNNHHOOD
DOKDLQHQ QRSHXV NHVNLQRSHXV VXXUL QRSHXV

$VHWD KDOXDPDVL OIPS|WLOD OIPS|WLODQ DVHWXVSDLQLNNHHOOD
OIPPLQ LOPD NXXPD LOPD HULWWILQ NXXPD LOPD

LLOHI LOPD += OIPS|WLOD VPEIRW|WWRIR\L \BEHWWDDMDK VAPHR®LOPDQ LOP

LOPDQRSHXVSDLQLNHWWD

IDLKGHWWDYLVVD ROHYD OIPS|WLODWWOBRNMXWWWDP DVRMD SYLQDKNDLD P/
6H NXLYDD KLXNVHW YDKLQJRLWWDPDWWD SIIQDKNDD

3DLQD YDLKGHWWDYDD NOX ¥ B |4 NS BN @IDAM@I N \Y | WRE WJ DW B W/OMDDN\ O/ (| &I
WIVVI WLODVVD

,RQLWRLP YQRMHRQWII S|UU|LVW\WWI| MD WHKRVWDD NXLYDXVWD
3DLQD ,21 JHQHUDDWWRULSDLQLNHWWD N\WNHINVHVL LRQLVRLQQL

38+',6786+8%2
3XKGLVWD WXORDXNRQ VXRMDULWLOI VIIQQ|OOLVHVWL LUWRQDL'
XORYV
3XKGLVWD OLNDLQHQ NRWHOR NRVWHDOOD SHKPHIOOI OLLQDOOD M
9IOWI QHVWHLGHQ SIIVNI KLXVWHQNXLYDDMDQ VLVIIQ

7(.1,6@7('27
THKR :
-IQQLWH 9 a +]
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6b.(5+(769,//.25 9,15,7%8.7,21@51201'1,1*66b. (5667
12**5$17&+ %$569)g5 )530B,()H5(16
*DUDQWLYLOONRUHQ IU DQQRUOXQGD RP HQKH
,QQDQ GX DQYIQGHU SURGXNWHQ OIV @R OM
DQVYDUDU LQWH I|JU HYHQWXHOOD VNDGRU WL
BURGXNWHQ InU HQGRWW BQ\Q @6 DS/U RGRMRAKH,
LQWH IU IJUHQOLJW PHG GHVV WLOOIPSQLQJ
7LOOIPSOLJ VSIQQLQJ &Y VINHWKHWVVNIO IU G
DQVOXWD IOHUD HQKHWHU WLOO HWW HOXWWI
PU I|JUVLNWLJ QIU GX DQYIQGHU GHP L QIUKH
/nW LQWH EDUQ HOOHU SHUVRQHU VRP LQWH N
$51,1* 'HQQD HQKHW InU DQYIQGDV DY EDUQ
VHQVRULVN HOOHU PHQWDO I|[UPnJD HOOHU S|
HQGDVW XQGHU |[YHULQVHHQGH DY HQ SHUVRQ
INWW LQVWUXNWLRQHU RP VINHU DQYIQGQLQJ
ITUNQLSSDGH PHG GHVV DQYIQGQLQJ %DUQ VN
XQGHUKNOO DY HQKHWHQ E|U LQWH XWI|UDV D
DNWLYLWHWHU XWI|UV XQGHU XSSVLNW
$51,13QYIQG DOGULJ GHQQD HQKHW QI ng- D\
EDGNDUHW HOOHU RYDQI|U KDQGIDWHW 1'oD
$51,1* /IPQD DOGULJ SURGXNWHOQ DQVOXWH(
DQYIQGQLQJHQ DYEU\WV XQGHU HQ NRUW WLG
$51,1TPSHUDWXUHQ Sn WLOOJIQJOLJD \WRU
XWUXVWQLQJHQ IU L GULIW
$51,1* )JUYDUD DSSDUDWHQ RFK GHVV VODG
$51,1* 11U GX IU NODU PHG DWW DQYIQGD H:
NRQWDNWHQ IUnQ HOXWWDJHW RFK KnOOD L X
$51,13QYIQG DOGULJ SURGXNWHQ QIUD EUIQ
$51,1* 2P GX DQYIQGHU HQKHWHQ L EDGUXP
VWLFNNRQWDNWHQ XU XWWDJHW HIWHUVRP Q
DYVWIQJG
$51,1* 5|U LQWH HQKHWHQ PHG YnWD KIQGH
$51,1* (QKHWHQ PnVWH VWIQJDV DY HIWHU |
$51,1* 8WUXVWQLQJIHQ PnVWH DQYIQGDV Sn
OIJH IU XWRP UIFNKnOO I|[U HQ SHUVRQ VRP DQ
/JLQGD LQWH HONDEHO UXQW HQKHWHOQ
$QYIQG LQWH DSSDUDWHQ L EDGHW




D LQWH ERUW GDPP HOOHU IUIPPDQGH I|UHP
PHWDOOI|UHPNO

6lWW DOGULJ VWU|PNDEHOQ NRQWDNWHQ F
DWPRVIIULVND I|[UKNOODQGHG WRI® G LDUHAINL IV B
IJTUKNOODQGHQ

.RQWUROOHUD UHJHOEXQGHW QIWVODGGHQ
YIQGDV WLOO HQ SURIHVVLRQHOO VHUYLFHSOI

$QYIQG DOGULJ SURGXNWHQ PHG HQ VNDGDC
DQQDW VIWW HOOHU RP GHQ LQWH IXQJHUDU V
SURGXNWHQ VMIOY HIWHUVR P9 GHINDNIDW O E GIH
WLOO HQ SURIHVVLRQHOO$DHWY UFISHODWY R QH
DXNWRULVHUDG VHUYLFHSHUVRQDO 'HQ IHODI
DQYIQGDUHQ

1IWVODGGHQ E|U LQWH YLGU|UD KHWD GHOTL
YIUPHNIOORU

)JU DWW JH \WWHUOLJDUH VN\GG UHNRPPHQ
VWU|PNUHWVHQ PHG HQ PIUNVWU|P VRP LQWH
HOHNWULNHU L GHWWD IUHQGH

/InW LQWH HQKHWHQV PRWRUGHO EOL EO|W

5/U LQWH YLG HQKHWHQV KHWD \WRU

(IWHU DWW GX KDU VWIQJW DY DSSDUDWHQ
VWLFNNRQWDNWHQ XU YIJIXWWDJHW RFK OnW
GHQ XSSYIUPGD HQKHWHQ VYDOQDU OnQJVDPW

$QYIQG LQWH DJJUHVVLYD UHQJPWM|QN PSDOMHN
UHQJ|UD K|[OMHW HIWHUVRP GH EODQG DQQDW
VNDPRUNHYDQORQJIJVVN\OWDU HWF

(QKHWHQ IU LQWH XWIRUPDG I|[U DWW IXQJH
IMIUUNRQWUROOV\VWHP

71IFN LQWH |YHU HQKHWHQ GHW NDQ RUVDND
RUVDND VNDGD HOOHU EUDQG

+NUVSUD\HU LQQHKNGQNUQBU®G QRS ILDQVOH. JDI WP |

$QYIQG LQWH HQKHWHQ Sn SHUVRQHU VRP VI

30DFHUD LQWH HQKHWHQ Sn YnWD \WRU HO

8QGHU GULIW DY HQKHWHQ YIUPV PH|W DLGQMH
YDUPD GHODU DY HQKHWHQ PHG EDUD KIQGHU
NDQ OHGD WLOO EUIQQVNDGRU

% (6.5,918a(1+(7(1

6WU|PEU\WDUH SWE\WEDUW WHPSHUDWXUOIJH NDOO YDUP
MHPSHUDWXULQVWIORIQNLIQDVWQDKSHSW VNQRSIHQHUDWRUNQDSS
I XITWXWWDJ 'LJLWDO GLVSOD\

,QORSSVVN\GGVJUDOOQHWLVN ULQJ I|U IIVWHQ
0DJQHWLVN NRQFHIDWQBIWRRN GLI 3nVHQ



$19b1'6L+(7(1
60n Sn KNUWRUNHQ JHQRP DWW IO\WWD VWU|PEU\WDUHQ XSSnW

6WIOO LQ |[QVNDG OXIWKDVWLJKHW PHG NQDSSHQ
OnJ KDVWLJKHW PHGHOKDVWLJIKHW K|J KDVWLJIKHW

6WIOO LQ |[QVNDG WHPSHUDWXU PHG WHPSHUDWXULQVWIOOQLQJVNQD
YDUPOXIW YDUPOXIW P\FNHW YDUP OXIW

.DOO OXIW *+ WHPSHUDW XYUNERER O G DWSONDIHI@G D RFX NDQ VWIOOD LQ (

WU\FND Sn OXIWKDVWLJKHWVNQDSSHQ

SWE\WEDUW WHPSHUDW XU OIPWHK LYDCIPIDX DAV WNOUWE BRWMWHQ EUIQQV RP C
DWW VNDGD KnNUERWWHQ

7TU\FN Sn XWE\WEDUW WHPSHUDWXYOREHR O H U%COLIMDPN/D G B HVH 8 § HLIWDIWVOKDJ
RFK OXIWKDVWLJKHW L GHWWD OIJH

-RQLVN IXQNWHGRXFHUDU ITUHNWIEEX WRW WKIHIWH |
7U\FN Sn ,21 JHQHUDWRUNQDSSHQ IJU DWW VOn Sn MRQLVHULQJHQ

67b'1,1* 2&+ 81'(5+c//
5HQJ|U LQORSSVVN\GGHWY JDOOHU UHJHOEXQGHW IUnQ O|VW KnlL
5HQJ|U VPXWVLJW K|OMH PHG HQ YnWQRMXG MQUDVDJIBRBKWYRYKNDUMBG|
8QGYLN DWW YIWVND QnU LQVLGDQ DY KNUWRUNHQ

7(.1,6. 7%
(THNW :
6SIQQLQJ 9 a +]

9L VN|WHU RP PLOM|Q gYHUOIPQD I|[USDFNQLQJDU L NDUWRQJ WL
RSODVW 0DQ E|U OIPQD HQ JDPPDO DSSDUDW WLOO HQ ULNWLJ nV
IDUD WLOO PLOM|Q (Q HOHNWULVN DSSDUDW E|U OIPQDV I|U DW\
W -y PDQ WD ERUW GHP RFK OIPQD GHP VHSDUDW WLOO nWHUYLQC

%(=3(yl2671e 32'0D(/las7e 327€18-0&(%B=3(y1267,
3284¥19,$ ¥-HT 32=286B&+2B=F( 35( %8'0O&( 3284,7,
=iUXpQp SRGPLHQN\ V~ RGOLaAQp DN VD ]DULD(
B3UHG SRXALWtP YEURENX VL SRJRUQH SUHDptW
9UREFD QH]J]RGSRYHGi ]|D &LDGQH ANRG\ VS{VR
96URERN MH XUpHQé OHQ QD SRXALWLH Y LQ
QLH MH NRPSDWLELOQé V MHKR DSOLNIiFLRX
3RX4LWH Qp QDSIWLH MH 9a +] = EH
SULSiMD" YLDFHUR ]JDULDGHQt GR MHGQHM JiV>
3UL SRX&tYDQt Y EOt]NRVWL GHWt EX WH RSTC
1HGRYR WH GH"RP DOHER RVREiP NWRUp WRW
832=251(RWR ]DULDGHQLH P{&X SRX&tYD" GHYV
]Qtd&HQéPL I\]JLFNéPL JP\WORYéPL DOHER GXA&HY
VN~VHQRVWt DOHER ]QDORVWt R JDULDGHQt OF
EH]SHPQRV" SUtS DN EROL SRXpHQt R EH]SHp!
QHEH]SHPHQVWYD VSRMHQpPKR V MHKR SUHYIiG]
YyLVWHQLH D ~GU&AEX ]DULDGHQLD E\ QHPDOL Y
WLHWR PpLQQRVWL QLH V~ Y\NRQiYDQp SRG GR]




$5291,( 1ILNG\ QHSRX&tYDMWH W RW BSJOR
VSUFKRX YR YDQL DOHER QDG XP&YDGORXYD
$5291,( 1ILNG\ QHQHFKiIYDMWH YéURERNSU
NH VD SRX&tYDQLH QD NUiWN\ pDV SUHUXa&at Y
95291, (HSORWD SUtVWXSQ&FK SRYUFKRY SUH
NH MH JDULDGHQLH Y SUHYIiIG]NH
$5291,( 6SRWUHELpP D MHKR NiEHO XFKRYiYD
$5291,( 3R XNRQPHQt SRX&tYDQLD ]DULDGHC
JiVWUPNX [RSUINMKRNYTiIVXYNX GUAWH UXNRX 1LN
832=251(1,( 1ILNG\ QHSRX&tYDMWH YEBURERN
832=251@IN(JDULDGHQLH SRXA4tYDWH Y N~SH
JiVXYBUHWRAH EOt]NRV" YRG\ SUHGVWDYXMH L
$5291,( IHGRWENDMWH VD JDULDGHQLD PRN
832=251(1,( =DULDGHQLH PXVt E\" SR ND&GF
832=251(1,( =DULDGHQLH PXVt E\" SRX&tYDQ
NiEOD EROR PLPR GRVDKX RVRE\ YR YDQL DOH
1IHRPRWiYDMWH HOHNWULFNé& NiEHO RNROR
=DULDGHQLH QHSRX&tYDMWH YR YDQL
1IHRGVWUD XMWH SUDFK DOHER FXG]LH WHC
NRYRY&EFK SUHGPHWRY
ILNG\ QHGIYDMWH QDSiMDFt NiEHOLLNGNUDp N
QHY\WVWDYXMWH YEURERN SRYHWHUQRVWQE&P Y
DW 98URERN QLNG\ QHSRX&tYDMWH YR YOKNR
3UDYLGHOQH NRQW U R GXMNWH Q/DNSD M DFD S\ MEDIR
E\ VD PDO RGRY]GD" GR RGERUQpPKR VHUYLVX
VLWXiFLiP
ILNG\ QHSRX&tYDMWH YEURERN V SRANRGHQ
SRANRGLO LQé&P VS{VRERP DOHER DN QHIXQJX
YEURERN VDPL SUHWRAH WR P{&H YLHV" N ~UTC
Y4G\ RGRY]GDMWH GR RGERUQpPKR VHUYLVX D
Y\NRQiYD" OHQ DXWRUL]JRYDQt VHUYLVQt SUDF
SRXAtYDWH RYL VS{VREL" QHEH]SHpPQp VLWXiFl
1DSiIiMDFt NiEHO E\ VD QHPDO GRWEéND" KRU-
Y EOt]JNRVWL LQ&FK JGURMRY WHSOD
$E\ VD |DEH]SHPLOD GRGDWRpPQi REFKUDQD R
REYRGX |DULDGHQLH QD ]JY\a4NRYé& SU~G 5&' V
P$ 9 WHMWR YHFL VD REUi"WH QD SURIHVLRQ]
1HGRYR WH DE\ VD PRWRURYi pDV" ]|DULDGH
1IHGRWENDMWH VD KRU~FLFK SRYUFKRY ]DU
3R Y\SQXWt VSRWUHELPD SUHG pLVWHQtP D
D QHFKDMWH ]JDULDGHQLH Y\FKODGQ~" 3RpND]|



SRPDO\ RFKODG]XMH
1D pLVWHQLH NU\WX QHSRX&tYDMWH DJUHV1
SiVW D SRG SUHWRA&H P{4X RNUHP LQpKBNRGV
VWXSQLFH eMMPMEQp ]QDpN\ D SRG
=DULDGHQLH QLH MH XUpHQp QD SUiFX V H[
VI\VWpPRP GLD NRYpKR RYOiGDQLD
=DULDGHQLH QH]DNUEYDMWH PRKOR E\ G{M
G{MV" N SREANRGHQLX DOHER SRALDUX
/IDN\ QD YODV\ REVDKXHWD-SIOR N XOWW H D AKH 8 Rif
1IHSRXAtYDMWH |DNM(RG P QIS IDD RVRE\
3RpDV SUHYiGIN\ QHXPLHVW XMWH ]DULDGH
3RpDV SUHYiG]IN\ JDULDGHQLD VD NR YIRNPRS
VD KRU~FLFK pDVWt SUtVWURMD KRO&PL BNNI/
P{&H PD" |D QiVOHGRN SRSiOHQLQ\
323,6 =$5,%$'(1,9%
VStQDp 9éPHQQé UHALP WHSORW\ FKODGQé& KRU~FL
70DPLGOR QDVWD YHDLL G\OFS ORAKO RY WD pY BEXEKXL JHQHUIWRUD
96VWXS Y]GXFKX 'LILWIiOQ\ GLVSOHM

OULHAND NU\WX YVODXIEHWLFNE NU~aRN SUH QiVWDYFH
ODJQHWLFNé NRQFHDMMNMPHIWIRANE GLI~]RBHFNR

328a¥ml,( =$5,%$'(1,%
=DSQLWH VX&aLp YODVRY SRVXQXWtP Y\StQDpD QDKRU

1DVWDYWH SRADGRYDQ~ UEFKORV" Y]JGXFKX SRPRFRX WODpLGOD
Qt]JND UEFKORV" VWUHGQiI UEFKORV" Y\WRNi UEFKORV"

1IDVWDYWH SRADGRYDQ~ WHSORWX SRPRFRX WODpLGOD QDVWDYHQLD

WHSOé& Y]GXFK KRU~FL Y]GXFK YH PL KRU~FL Y]GXFK
&KODGQé Y]GXFK = VIPEROK WB SOR\WO MMLQXW B OF KCPRE\VROVW XGHQpPKR Y
UEFKORVWL Y]GXFKX

5HeLP YEPHQ\ WHSORW\ KRU~FL YDGXBKXMHMWKSI B @ BNYIEBERIKR KA W\H KI® DY
YODV\ EH] SRANRGHQLD SRNRAN\ KODY\

6WODpWH UHALP YEPHQ\ WHSORW\ 1D GLJL Wi ORWR BW R SUWDHENLP WV P {3
D UEFKORV" Y]GXFKX

,YQRYi IXQNFQDAXMH NUHSRYDWHQLH D SRVN\WXMH HIHNWtYQHMALH V
6WODpWH WODpPLGOR JHQHUIWRUD ,21 DE\ VWH ]DSOL LRQLJIiFLX I

y,67(1$0'5a%$
B3UDYLGHOQH pLVWLWH PULHANX NU\WX YVWXSX RG XYR QHQEéFK
NU\W
=QHPLVWHQé& NU\W RpLVWLWH YOKNRX PINNRX KDQGULpPpNRX D SRWR
=DEUi WH YQLNQXWLX DNHMNR YHN WHNXWLQ\ GR YQ~WUD VX&aLpD

7(&+1,&.e$'E7

1DSIWLH 9 a +]
BWDURVWOLYRV" R 8LYRWQp SURVWUHGLH .DUWYyQRY& REDO RGRY]GDMWH
SODVW 2SRWUHEHQ& VSRWUHELpPpQRIGRIYSE P @ B | VD \SWSROWEHEL pDHR{GX G VR
SURVWUHGLH (OHNWURVSRWUHELpP RGVW U$ NWWDWD N S R B\U®G E GIRLF KilH K AR DV
mmmmm RGRY]GDMWH LFK QD JEHUQpP PLHVWR RVRELWQH 6SRWUHELp QHY\KDG]XM



&21',=,21, ', 6,&86(58%,21, 75032568 A $& 85 (= =66 2
[(**(5($77(1$0(17( ( &2DPB%% 3(5 5,)(520)87852
/H FRQGL]LRQL GL JDUDQJLD VRQR GLYHUVH VF
3ULPD GL XWLOL]]JDUH LO SURGRWWR OHJJHU
LVWUX]LRQL ,0 SURGXWWRUH QRQ q UHVSRQV
,O0 SURGRWWR GHYH HVVHUH XWLOL]]DWR VR
QRQ FRPSDWLELOL FRQ OD VXD DSSOLFD]LRQH
/D WHQVLRQH DSSOLFDELOH q 9a +]
FROOHJDUH SLe GLVSRVLWLYL DG XQD SUHVD
6L SUHJD GL SUHVWDUH DWWHQ]JLRQH TXDQG
L EDPELQL JLRFKLQR FRQ LO SURGRWWR 1RQ
O DSSDUHFFKLR GL XWLOL]]JDUOR VHQ]D VXSHU
$9(3(1=$%$ 4XHVWR GLVSRVLWLYR SXz HVVHUH
DQQL H GD SHUVRQH FRQ ULGRWWH FDSDFLWj
HVSHULHQ]D R FRQRVFHQ]D GHO GLVSRVLWLYR
UHVSRQVDELOH GHOOD ORUR VLFXUH]]D RSSX
VRQR FRQVDSHYROL GHL SHULFROL DVVRFLDW
FRQ LO GLVSRVLWLYR /D SXOL]LD H OD P DHIXW

GDL EDPELQL D PHQR FKH QRQ DEELDQR Sl: G
N
D’

VXSHUYLVLRQH
$9(3(1=$ QRQ XWLOL]]JDUH PDL TXHVWR S
VRWWR OD GRFFLD QHOOD YDVFD GD EDJQR F
$77(1=,21( QRQ ODVFLDUH PDL LO SURGRWWR
VXSHUWIQAKRQHAXDQGR O XWLOL]]JR YLHQH LQWF
UHWH VFROOHJDUH O DOLPHQWD]LRQH
$99(3(1=$%$ /D WHPSHUDWXUD GHOOH VXSHUILF
HVVHUH HOHYDWD TXDQGR O DSSDUHFFKLDWX |
$77(1=,2HQHUH O DSSDUHFFKLR H LO VXR FDY
$7(1=,21( 'RSR DYHU ILQLWR GL XWLOL]]DUH
GHOLFDWDPHQWH OD VSLQD GDOOD SUHVD GL
LO FDYR GL DOLPHQWD]LRQH
$9(3(1=$ QRQ XWLOL]]DUH PDL LO SURGRWW
$77(1=,21( 6H VL XWLOL]]D O DSSDUHFFKLR L
SUHVD SRLFKp OD YLFLQDQ]D GHOO DFTXD SU
$77(1=,21( 1RQ WRFFDUH LO GLVSRVLWLYR F
$77(1=,21( ,0 GLVSRVLWLYR GHYH HVVHUH V!
$77(1=,21( / DSSDUHFFKLDWXUD GHYH HVVHU
HVWUHPD GHO FDYR GL DOLPHQWD]LRQH VLD
GD EDJQR R OD GRFFLD
1RQ DYYROJHUH LO FDYR HOHWWULFR DWW



1RQ XWLOL]]JDUH LO GLVSRVLWLYR QHOOD Y

1RQ ULPXRYHUH SROYHUH R FRUSL HVWUDQ
DSSXQWLWL R PHWDOOLFL

1RQ LPPHUJHUH PDL LQ DFTXD LO FDYR GL T
1RQ HVSRUUH PDL LO SURGRWWR D FRQGLJLRQ
HFF 1RQ XWLOL]]JDUH PDL LO SURGRWWR LQ FF

&RQWUROODUH SHULRGLEDPHQWH OH FRQGL
DOLPHQWD]LRQH q GDQQHJJLDWR LO SURGRW\
SURIHVVLRQDOH SHU HVVHUH VRVWLWXLWR DO

1RQ XWLOL]]JDUH PDL LO SURGRWWR FRQ XQ
VWDWR GDQQHJJLDWR LQ DOWUR PRGR R VH QI
VROL LO SURGRWWR GLIHWWRVR SRLFKp FLz S|
GLVSRVLWLYR GDQQHJJLDWR D XQ FHQMWWR K5 IO
ULSDUD]LRQL SRVVRQR HVVHUH HVHJXLWH VRC
ULSDUD]JLRQH HVHJXLWD LQ PRGR HUUDWR SXz

,O FDYR GL DOLPHQWD]LRQH QRQ GHYH WRF
SRVL]LRQDWR YLFLQR DG DOWUH IRQWL GL FD(

3HU IRUQLUH XQD SURWH]LRQH DJJLXQWLYD
UHVLGXD 5&' QHO FLUFXLWR GL DOLPHQWD]LF
VXSHULRUH D P$ &RQWDWWD XQ HOHWWULE!

1RQ SHUPHWWHUH FKH OD SDUWH PRWRUH C

1RQ WRFFDUH OH VXSHUILFL FDOGH GHO GL

'RSR DYHU VSHQWR O DSSDUHFFKLR SULPD
DOLPHQWD]LRQH GDOBOGGGMHYD D DIDAFH PRKL D
DEEDVWDQ]D D OXQJR SHUFKpHIGEHE G IOFSRW DWH 9

1RQ XWLOL]]JDUH GHWHUJHQWL DJJUHVVLYL
O LQYROXFUR SRLFKp SRWUHEEHUR WUD O DC
PDUFDWXUH VHJQDOL GL SHULFROR HFF

,O GLVSRVLWLYR QRQ q SURJHWWDWR SHU |
FRQWUROOR UHPRWR VHSDUDWL

1RQ FRSULUH LO GLVSRVLWLYR SRWUHEEH
SRWUHEEH FDXVDUH GDQQL R LQFHQGL

/H ODFFKH SHU FDSHOOL FRQWHQJRQR PDW|
GHO GLVSRVLWLYR

1RQ XWLOL]]JDUH LO GLVSRVLWLYR VX SHUVF

'XUDQWH LO IXQJLRQDPHQWR QRQ SRVL]LRC

'XUDQWH LO IXQJLRQDPHQWR GHO GLVSRVLYV
UDJJLXQJHUH WHPSHUDWXUH HOHYDWH 1RQ W
HYLWDUH LO FRQWDWWR FRQ LO FXRLR FDSHO

'(6&5,=,21("(@®326,7,92
,QWHUUXWWRUH GL DOLPHR@EWDUWQOQWHPSHUDWXUD LQWHUFDPELDELC



3XOVDQWH LPSRVWD]LR Q3X O\HFG@W H DWAHOORAHL. QWY D UHMHUDWRUH ,21
8VFLWD GHOO DULD 'LVSOD\ GLIJLWDOH

*ULJOLD GL FRSHUWXUD$QMHIOUHR/ PRIQHWLFR SHU DWWDFFKL
&RQFHQWUDWRUH PDIJQHWIMVRUH PDIJQHWLFRD FXVWRGLD

87,/,==2",6326,7,92
$FFHQGHUH O DVFLXJDFDSHOOL VSRVWDQGR O LQWHUUXWWRUH GL DC

,PSRVWDUH OD YHORFLWj GHOO DULD GHVLGHUDWD FRQ LO SXOVDQWt}
YHORFLWj EDVVD + YHORFLWj PHGLD YHORFLWj DOWD

,PSRVWDUH OD WHPSHUDWXUD GHVLGHUDWD XWLOL]]DQGR LO SXOVDQ
DULD FDOGD DULD FDOGD DULD PROWR FDOGD

$ULD IUHVFD + VLPEROL GH@&ODX® HALY/HIOMW X U DEVSRIQWIE IHOWL PERR\RW D |

SXOVDQWH GHOOD YHORFLWj GHOO DULD

ORGDOLWj WHPSHUDWXUD LQWHUFDPESBELUYHH BUWLDBUXFQGDHD UQ DF KIRHLE
O DVFLX$DFDSIHODIFDSHOOL VHQ]D GDQQHJJLDUH LO FXRLR FDSHOOXW
3UHPHUH OD PRGDOLWj WHPSHUDWXUD LOQWHURDPEHEUDEO®@HR YLVERDWHP
,Q TXHVWD PRGDOLWj g SRVVLELOH LPSRVWDUH OD WHPSHUDWXUD H (

)JXQJLRQH LRQLBKAMHWR HFIUHVSR H GRIQBDFHDVFLXIJDWXUD SLe HI
3UHPHUH LO SXOVDQWH GHO JHQHUDWRUH GL ,21, SHU DWWLYDUH ¢

38/,=($0$187(1=,21(
3XOLUH UHJRODUPHQWH OD JULJOLD GHO FRSHUFKLR GL LQJUHVVR
LO FRSHUFKLR
3XOLUH O DOORJJLDPHQWR VSRUFR FRQ XQ SDQQR PRUELGR H XPLG
(YLWDUH FKH OLTXLGL SHQHWULQR DOO LQWHUQR GHOO DVFLXJDFD

'$77(&1,8&,

3RWHQ]D

9ROWDJJLR 9a +]
BUHQGHUVL FXUD GHOO DPELHQWH
*OL LPEDOOL GL FDUWRQH GHYRQR HVVHUH VPDOWLWL QHO FRQWHQLWR
SODVWLFD / DSSDUHFFKLR XVDWR GHYH HVVHUH URWWDPDWR SUHVVR X
SRWUHEEHUR FRVWLWXLUH XQD PLQDFFLD SHU O DPELHQWH , GLVSRVLW

I FRQWLHQH XQD EDWWHULD GHYH HVVHUH ULPRVVD H VPDOWLWD VHSDU
1RQ JHWWDUH O DSSDUHFFKLR QHL FRQWHQLWRUL GHL ULILXWL XUEDQL

KJIKDB

;?A;?7>GHKGB MKEH<B <:@G: MIMLKL<: H ;?A;?>C
<:K IJHQBL:3L? '@4B<H B K:QM<:3L? A: ;M>M67?
Mkeh\b ]ZjZgpbe_ km ~jm]Zgbeb Zdh k_ mj_{Ze dh]j

[j_ mihlj_[_ ijhba\h~Z iZ ,b\h ijhgblZel_ b m\_d k
mimlklz\zZ ljhba\h{Zq gbe_ h”]h\hjZg aZ [beh dZd)\
aehmihlj_[hf

l[jhba\h” k_ dhjbklb kZfh m azZl\hj_ghf ijhklhjm (
[beh dhem k\jom dheZ gbe_dhfiZlb[begZ kZ f_]h\h

ljbf_g,b\b gZihg «_ <a Oa Ba [_a[_"gl
KiZeZlb \br_ mj_{Z<Z gZ «_~gm mlbqgbpm

;m~bl_ hij_agb dzZ~Z dhjbklbl_m [ebabgb » _p_
ijhba\h~hf G_ “ha\hebl_~ pb beb hkh[ZfZ dhe_g_
gZ™ahjz



MIHAHJ?5? H\Ze mj_{Z+ fhlm ~Z dhjbkl_~ pZ ki
kfZf _gbf nbabqgdbf k_gahjgbf beb f_glZegbf kihkh
bkdmkI\Z beb agZfZ h mj_{Zem kzZfh ih® gZ”ahjhf
[_a[_"ghkl beb Zdh km ihmg_gb h [_a[_~ghe mihlj
km ih\_azZzg_ kzZ f_1h\bf jz~"hf > _pZ g_ [b lj_[Zeh
Qbr, f_ b h™j"zZ\Zf_ mj_{Z<Z g_[b |lj_[Zeh ~Z h[Z\
klZjbez h~ ]h’\ng b h\_ Zdlb\ghklb k_ h[Z\ As}N il

MIHAHJ?5? GbdzZ~Z g_fhel_dhjbklblb h\Z®#N] {-
ith” Imr_f m dZ”b beb bagzZ” ezZ\Z[hZ gZimf_gh] \

MIHAHJ?5? Gbdz"Z g_ hklz\,Zl_ ijhba\h” ijbd,
gZ”ahjz QzZd b dz~Z «_ mihlj_[Z ij_dbgmlZ gZ djZz
bkd,mqgbl_ gZiZ<Zf _

MIHAHJ?5? L_fi_jZImjZ “hklmigbo ih\jrbgZ mj_
dz~zZ hij_fz jZz™b

MIHAHJ?5? >j'bl_ mj_{Z<« b f_]1h\ dZ[e \Zg "hfZ

MIHAHJ?5? DZzZ"Z azZ\jrbl_ kZ dhjbr,_f_f mj_{Z-
iZ ,b\h mdehgbl_ mlbdZq ba mlbqgbp_ ~j _,b mlbg
azZ gZiZ<Zf _

MIHAHJ?5? Gbdz~Z g_ dhjbklbl_ ijhba\h”® m [eb

MIHAHJ?5? :dh dhjbklbl_mj_{Ze m dmiZlbem (
mlbqggbp_ ¢ j [ebabgZ \h"_ ij ANklZ\,Z jbabd qgZzZd |
MIHAHJ?5? G_ ~bjZel_mj _{Z+ fhdjbf jmdzfZz

MIHAHJ?57? Mj_{Z' Kk fhjZ bkd,mgblb gZdhg k\
MIHAHJ?5? Hij_fz k_ fhjz dhjbklblb gZ gZgbg
azZ gZiZ<Zf_[m”~_\Zg "hfzZrZ+Z hkh[_ dheZ dhjbklb
G_ hfhlze+l_ _e_dljbggb dZ[e hdh mj_{Z-Z
G_fhel_ dhjbklblb mj_{Ze m dz”"b
G_mdeZfZel_ijZrbgm beb kljZgZ |_eZ ba mgm|
beb f_IZegbo ij_"f_IZ
Gbdz~zZ g_ klz\,Z«l_dZ[e aZ gZiZ<Zf_ mlbdZq
baez bl_ ijhba\h”® ZlIfhkn_jkdbf mkeh\bfZ dZh rlh k
beb dbrz bl® Gbdz~Z g_fhel_ dhjbklblb ijhba\h® m
lh\j_f_gh ijh\_jz\Ze«l_klZf_dZ[eZ aZ gQZiZ<Zf _
hrl_, g ijhba\h™ Ij_ [Z h*g_Ib m ijhn_kbhgZegm k_
aZf_gbe_dzdh [b k_ ba[_Je_ hizkg_ kblmZpbe_
Gbdz~zZ g_ dhjbklbl_ ijhba\h® kZ hrl_,_gbf dZJ[e
beb hrl_, g gZ [beh dheb "jm]b gZgbg beb Zdh g_
NZ ihijz\bl_ g_bkijz\Zg ijhba\h” «_j Ih fh™_ ~h\_klb
mj {Ze m\_d h*g_kbl_ gZ ehdZpbem ijhn_ kbthegh
K\ _ihijz\d_ fhlm h[z\,ZIb kZfh h\eZr, gb k_j\bk_jl
ihijz\dz fh"_ baZzZa\Zlb hizkg_ kblmzZpbe_ aZ dhjbk



DZ[e aZ gZiZ<Zf_g_ [b lj_[Zeh ~Z “"h”"bjme_ \|m
NZ k_gZeZab m [ebabgb “jm]bo ba\hjZ Ihiehl_

DZdh [b k_ h[_a[_"beZ “h~ZlgZ aZrlblzZ ij_ihjm
m]jZ~"b aZrlblgb mj_{Z« JP> kZ j_ab”mZeghf kljm:
H[jZIbl_ k_ ijhn_kbhgZeghf _e_dljbgZjm ih h\hf ibl

G_ “ha\hebl_ ~Z k_ fhlhjgb »_h mj_{Z<Z ihd\Zkb

G_ "h”*bjmel_ \jm,_ih\jrbg_ mj_{Z+Zz

GzZdhg rlh bkd,mgbl_ mj_{Ze< ij_qbr, _fZ beb kd
mlbggbp_ b hklzZ\bl_ ~Z k_ hij_fZ hoez”"b KZq_dZ-
mj_ {Ze iheZdh oeZ”b

AZ gbr, f_dm,brlZ g _fhel_ dhjbklblb Z]j_kb\g_
fe_dzZ izZklZz b ke < _j hgb baf_{m hklZeh] fh]lm md
kbf[he_dZh rlh km \Z]_ hagZd_ agZdh\b mihahj_

Mj {Ze gbe_ "baZegbjzZg ~"Z jZz"b kZ _dkl_jgbf ie
NZ,bgkdh] mijz\,Zfz

G_ihdjb\Zel_mj_{Z+ Ih fh™_ bazZa\Zlb ZdmfmeZ
mgmljZrfhklb b fh™_ baza\Zlb hrl_, _f_beb ih Zj

EZzdh\b aZz dhkm kz~j"_ azZiz,b\_ fZl_jbeZe_  G_
dhjbklibl_mj_{Z-

G_fhel_dhjbklblb mj_{Ze gZ ,m~"bfZ dheb kiZ\Ze1

Lhdhf jz~Z g_ ihklzZ\,Zel_ mj _{Ze+ gZ fhdj_ ih\jrk

Lhdhf jZz2"Z mj_{Z<zZ f_lZegb _e_ f_glb k_ az]j_\.
AhAbjmel _ \jm,_ "~ _eh\_ mj_{Z<Z lhebf jmdZfZ b g_
e jIh fh™_ ~h\_klb ~h hi_dhlbgZz

HIBK MJ?-:3:

lj_db”~Zq aZ gZiZ<Zf _ AZf_g,b\ I_fi_jZImjgb j_"bf oez~gh \jm, _
>m]f_ az ihr_rz\zZf_ I_fi_j2lm]f_ aZ [jabgm \Za?*mbpfZ aZ BHG ]_g_jZlhj
BaeZa \Za"moZ >b]lblZegb "bkie_-
J_r_1dZ ihdehipZ meZaZz FZlg_lgb ijkl_g aZ ijbd,mqgd_
FzZ]lg_lgb dhgp_gljZlhj FZ]lg_lgb "bnmahj Lhj[bpZz
DHJBR6?5? MJ?-:3:
Md,mgbl_n_g aZ dhkm ihf_jzf_f ij_db"ZqZ azZ gZiZ+Zf _ gZlhj_
lh~r_kbl_ "_,_gm [jabgm \Za”moZ ihfh,m "m]f_IZ
fZzezZ [jabgz kj_~fzZ [jabgZz \_ebdZ [jabgZz
Thr_kbl_ "_,_gm I_fi_jZIlmjm ihfh,m "m]f_1Z aZ ih~"_rzZ\Zf_ I_fi_jZImj_
lhizh \Za”“mo \jm, \Za"mo \_hfZ \jm, \Za"mo

OezZ"Zg \Za”mo = kbf[heb |I_fi_jZImj% lgZ bhdjmge-ngb b kpadblyen oeZ”gh] \Za”"n
ijblbkdhf gZ "m]f_ aZ [jabgm \Za”“moZ

K'acg cbg',c]" m gj k[mnk ™ Jkn..c ]J[b_npkijpZ\[h Afbdhpbg_gZ kdZeim Zdh

n_g aZ dhkm Bkmrme_ dhkm [_a rl_|I_aZ dh" m JeZ\_
ljblbkgbl_ ijhf_g,b\b I_fi_jZImjgb j_"bf Li_i_j#kZ | Ki jpddZzZdbkgZ] helbl?
M h\hf j_"bfm fh _I_ ih~_kblb I_fi_jZImjm b [jabgm \Za"moZ

4ihle[ onheqe&,kfZfme_ dh\jgZ\hkl b "Ze_ _nbdZkgbe_ kmr_f_



Ijblbkgbl_ ~m]f_ BHG ]_g_jZlhjZz NZ [bkl_ md,mgbeb ehgbaZpbem BdhgZ E

QBR67?5? B H>J@:<:57?
J_"h\gh gbklbl_ j_r_Idm ihdehipZ mezZaZz h~ jZkimrl_g_ dhk_ beb ~jm]_
ba\mpbl_ ihdehizZp
1j,Z\h dm,brl_ hgbklbl_ fhdjhf f_dhf djihf Z azZlbf h[jbrbl_ ~Z k_ hkmrb G
Ba[_]zZ\Ze<l_ ~Z I_qghkl ~hki_ m mgmljZrfhkl n_gZz

L?0GBQDB IH>:PB
Kgz]z <
GZihg < a Oa

AZ aZrlbl tg_ kpbg_ ébfh Xk ~Z°\Vhebl djlhgkdthibs_ b ieZklbgg bd
hheh'bl_ bo mhAZjZ+m,zgdl az kf_,_ Dhjbrj_gdsmZ ~ZmMf_ bkimig_g gZ

9Zf_gkdkZmi,Zg_z4d Bh] hrijbohtihg _glb hrifh_ mibhzgZ "bgm Kjbgm
G _fhelheZzab hX+jm{Z+ m Agbqutjim aZiAd

6,..(5+('6%(7,1*(/6(5 9,*7,*( ,16758.7,21(5 20 6,..
[6 9(1/,*@D+<**(/,2F 23%6J,/)5(07,",* 5()(5(1&(
*DUDQWLEHWLQJHOVHUQH HU DQGHUOHGHV K
,QGHQ GX EUXJHU SURGXNWHW EHGHV GX O
LQVWUXNMIGRKFHQWHQ HU LNNH DQVYDUOLJ IRL
B3URGXNWHW Pn NXQ EUXJHV LQGHQG{UV %U
NRPSDWLEHOW PHG GHWYV DQYHQGHOVH
'HQ J OGHQGH VS QGLQJHWLNNHOEHGVP+VV
LNNH KHQVLJWVP VVLJW DW WLOVOXWWH IOHU
9 U IRUVLIJWLJ QnU GX EUXJHU L Q UKHGHQ |
LNNH EjiUQ HGBOHULSIMUBVRIQGIGHU HQKHGHQ EUX
$'%56(/ 'HQQH HQKHG Pn NXQ EUXJHV DI EjUQ
NVLVNH VHQVRULYVNHODHIH 8 HRH/EW Bl O HX B ¥ Q HHU
NXQ XQGHU RSV\Q DI HQ SHUVRQ GHU HU DQWV\
LQVWUXHUHW L VLNNHU EUXJ DI HQKHGHQ RJ F
%iUQ EijU LNNH OHJH PHG HQKHGHQ 5HQJ{ULQ.

DI EfUQ PHGPLQGWRY GH \HVMH FONAWLY hWHW X G
$'B56(/ %UXJ DOGULJ GHQQH HQKHG W n )
EDGHNDU HOOHU RYHU KnQGYDVN 1\OGW K% Y

$'B56(/ /DG DOGULI SURGXNWHW Y UH WLOVC
DIEU\GHV L NRUW WLG VNDO GX VOXNNH GHQ |
$' B56(/MHPSHUDWXUHQ Sn GH WLOJ QJHOLJH R
KiM QnU XGVW\UHW HU L GULIW
$' ' B56(/ 2SEHYDU DSSDUDWHW RJ GHWV OHGQ
$'856(/ 1nU GX HU I UGLJ PHG DW EUXJH HQK
VWLNNHW XG DI VWLNNRQWDNWHQ RHAEWGK KLU
VWU{PNDEOHW
$'$56(/ %UXJ DOGULJ SURGXNWHW L Q UKHGI



$'B56(/ +YLV GX EUXJHU HQKHGHQ L EDGHY
DI VWLNNRQWDNWHQ GD YDQGQ UKHG XGJjU

$'®B56(/ 5{U LNNH YHG HQKHGHQ PHG YnGH K

$'B56(/ (QKHGHQ VNDO VOXNNHV HIWHU KYH

$'®B56(/ 8GVW\UHW VNDO EUXJHV Sn HQ VnGI
QHWOHGQLQJHQ HU XGHQ IRU U NNHYLGGH DI

ONO LNNH HW HOHNWULVN NDEHO UXQGW RF

%UXJ LNNH DSSDUDWHW L EDGHW

YMHUQ LNNH VW{Y HOOHU IUHPPHGOHJHPHU
PHWDOJHQVWDQGH

6 W DOGULJ VWU{PNDEOHW VWLNNHW HOOF
DWPRVI ULVNH IRUKROG VnV R¥®UXLUHOGUH. ¥ SO ¢
IXJWLJH IRUKROG

.RQWUROOHU M YQOLJW VWU{PNDEOHWV WL
SURGXNWHW YHQGHV WLO HW SURIHVVLRQHOV
VLWXDWLRQHU

%UXJ DOGULJ SURGXNWHW PHG HQ EHVNDG
EHVNDGLJHW Sn DQGHQ PnGH HOOHU KYLV GH
UHSDUHUH GHW GHIHNWH SURGXNQW BOWGE IBWG K
HQKHG WLO HW SURIHVVLRQHO@WHVHKYDEBD WA R
DI DXWRULVHUHGH VHUYLFHWHNQLNHUH 5HSD
VLWXDWLRQHU IRU EUXJHUHQ

IHWOHGQLQJHQ Pn LNNH UjUH YDUPH GHOH
DQGUH YDUPHNLOGHU

)RU DW \GH \GHUOLJHUH EHVN\WWHOVH DQE
L VWU{PNUHGVO{EHW PHG HQ UHVWVWU{P Sn K
VDJ

/DG LNNH HQKHGHQV PRWRUGHO EOLYH YnG

5{U LNNH YHG GH YDUPH RYHUIODGHU Sn HC

1nU GX KDU VOXNNHW IRU DSSDUDWHW [jU
XG DI VWLNNRQWDNWHBQRN O DGEH QRWW \BHE LN
NiOHU ODQJVRPW QHG

%UXJ LNNH DJJUHVVLYH UHQJPUD®J \SDL\GIDDHH
UHQJ{ULQJ DI KXVHW GD GH EODQGW DQGHW |
VNDOPMHWNHDGYDHWHOVVNLOWH PY

(QKHGHQ HU LNNH GHVLJQHW WLO DW IXQJF
IMHUQEHWMHQLQJVV\VWHP

7.0G N LNNH HQKHGHQ GHW NDQ IRUNUVDJH
IRUNUVDJH VNDGH HOOHU EUDQG

+NUVSUD\ LQGHKROG BQ YEHQ G GHELPU HNABW R H |
HQKHGHQ



%UXJ LNNH HQKHGHHIQVRY SHUVRQHU

SODFHU LNNH HQKHGHQ Sn YnGH RYHUIODGF

8QGHU GULIW DI HQKHGHQ RSYDUP YUP HNWNH
YDUPH GHOH DI HQKHGHQ PHG GLQH EDUH K Q¢
GHWWH NDQ UHVXOWHUH L IRUEU QGLQJHU
% (6.5,9(86((1+("(1

6WU{PDIEU\GHU 8GVNLIWHOLJ WHPSHUDWXUWLOVWDQG NjOLJ YDU
HPSHUDWXULQGVWDOWK@IMMNIQJKS GVN@RISIHQHUDWRUNQDS

/IXIWXGWDJ 'LIJLWDOW GLVSOD\
,QGO{EVG NVHOULVWWIQHWLVN ULQJ WLO IDVWJjUHOVHU
ODJQHWLVN NRQFHIDWQEIWRHWYN GLI 3RVHQ

%58%) (1+('(1
7 QG IRU KNUW{UUHUHQ YHG DW IO\WWH VWU{PDIEU\GHUHQ RS

,QGVWLO GHQ jQVNHGH OXIWKDVWLJKHG PHG NQDSSHQ
ODY KDVWLJKHG PHGLXP KDVWLJKHG KiM KDVWLJKHG

,QGVWLO GHQ i QVNHGH WHPSHUDWXU PHG WHPSHUDWXULQGVWLOOLRQ.
YDUP OXIW YDUP OXIW PHIJHW YDUP OXIW

.ROG OXIW * WHPSHUBD WXWE\RGEROGIUVEOBNIWW RIX NDQ LQGVWLOOH C

OXIWKDVWLIJKHGVNQDSSHQ

8GVNLIWHOLJ WHPSHUDWXUW L OR WKLEGES UHIUU B VO EIW Q GH CKIRYBIGIENK Q G H Q
"HQ WijUUHU KnUHW XGHQ DW VNDGH KRYHGEXQGHQ

7U\N Sn XGVNLIWHOLJ WHPSHUDWX%UWPER®BQ LV H ¥ G h'QONNHEDGE it QAGYREH
OXIWKDVWLJKHG L GHQQH WLOVWDQG

,RQLVN IX@NWICRKFHUHU NUXWWIYIIW{RW PEUH HI
7U\N Sn ,21 JHQHUDWRUNQDSSHQ IRU DW W QGH IRU LRQLVHULQJHQ

5(1*%5,1*% 2% 9('/,*(+2/'(/6(
5HQJ{U LQGO{EVG NVOHW UHJHTQP NV ®bhJWW RUG A RIUWE KIGU H OH U HDQ@
%HVNLGW KXV UHQJjUHV PHG HQ YnG EO{G NOXG RJ WjU GHUHIWHU
8QGJn DW Y VNH QnU LQG L KnUWjUUHUHQ

7(.1,6. 7%
(ITHNW :
6S QGLQJ 9 a +]

HQKHG VNDO UHWXUQHUHY WLO GHW UHOHYDQWH SXQNW RSE}
WUXVVHO IRU PLOMRHW 'HQ HOHNWULVNH HQKHG VNDO RYHUC
I GHU HU BMWWQ@I GIHURJ YHQGH WLOEDJH WLO SXQNWHW RSEHY
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G_IlhjdZcl_ky ]Zjygbo ih\_johgv ijbkljhx
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\bdhjbklZggy ijbkljhx

G_ \bdhjbklh\mcl_ ijbezZz” gZ ex”yo yde kieylv

e~ qZk jh[hlb g_ klzZ\l_ ijbez”™ gZ fhdje ih\_joge
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ljbeh bfhlh gzZij_ ~ _gb 9a +] HI kth[
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<dexq_Il_ k_rhzjz dzlh ij_f_klbl_ij_\dexqg\Zl_ey gZ aZojZg\Zg_lh gZlhj_
AzZ~Zcl_ "_eZgzZlZ kdhjhkl gZ \ta”moZ k [mlhgZz
gbkdZ kdhjhkl kj_"~gZ kdhjhkl \bkhdZ kdhjhkl
AzZ~Zcl_ “_ezZgzZlz I_fi_jZImjzZ k ihfhslZ gZ [mlhgZ aZ gZkljhcdZ gZ I_fi_jZIm
lhite \ta”“mo lhj_s \ta”mo fghlh Jhj_s \ta”mo
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J_"h\gh ihgbkI\Zcl_ j_r_1dZlZ gZ \oh~gby dZizd hl dhkfb beb ~jm] ijZo
ba~tjiZzcl_dzizdz
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XVKWHW H JDUDQFLVS MDQs Ws QGU\VKPH Qs

3DUD VH Ws SSUGRUQL SURGXNWLQ MX OXWHI
PSSRVKWPH 3URGKXHVL QXN PEDQ SsUJMHJMs
NHTSsSUGRULPL

B3URGXNWL GXKHW Ws SSUGRUHW YHWSsP Qs D
DVQMs TSOOLP Ts QXN sVKWs Qs SSUSXWKMH P

THQVLRQL L DSOLNXHVKsP sVKWs 9a
SSUVKWDWVKPH Ws OLGKQL GLVD SDMLVMH Qs

X OXWHPL Ws MHQL Ws NXMGHVVKsP NXU SsU
SURGXNWLQ ORV OHMRQL Ts ISPLMsW RVH QMH
PELNsST\UMH

85$/$-0E5,0 .MR SDMLVMH PXQG Ws SsUGRUH
DIWSVL Ws NXIL]XDUD ILILNH VKTLVRUH RVH PI
SDMLVMHQ YHWSsP QsQ PELNST\UMHQ H QMs SH
XGKs]XDU SsU SSUGRULPLQ H VLIJXUW Ws SDML
PH IXQNVLRQLPLQ H VDM )SPLMsW QXN GXKHW
SDMLVMHV QXN GXKHW Ws NU\KHQ QJD ISPLMsV
NU\KHQ QsQ PELNsT\UMH

85$/$-0E5,0 ORV H SSUGRUQL NXUUs Ns %
Qs YDVNs RVH PEL ODYDPDQ Ws PEXVKXU



$5$/$-0EBMVQMsKHUs PRV H OLQL SURGXNWLQ
PELNST\UMH (GKH NXU SsUGRULPULNGSQLS DWW H
VKNSSXWHQL QJD SUL]D
$5$/$-0EFHP SHUDWXUD H VLSSUIDTHYH Ws DN
PXQG Ws MHWs H ODUWs NXU SDMLVMD sVKWs
$5$/$-0E5,0 OEDMHQL SDMLVMHQ GKH NRUGR
$5$/$-0E5,0 3DVL Ws NHQL PEDUXDU SsUGRLU
Ws KLTQL EXWSVLVKW VSLQsQ QJD $WQ Ms KGHKWH
WsUKLTQL NDEOORQ H UU\PsV
$5%$/$-0EBM0QMsKHUs PRV H SSUGRUQL SURGX
$5$/$-0E5,0 1sVH H SsUGRUQL SDMLVMHQ Qs
SUL]D VHSVH DISUVLD PH XMLQ SDUDTHW UUH]
$5$/$-0E5,0 ORV H SUHNQL SDMLVMHQ PH GX
$5$/$-0E5,0 3DMLVMD GXKHW Ws ILNHW SDV
$5$/$-0E5,0 3DMLVMD GXKHW Ws SsUGRUHW
NRUGRQLW Ws UU\PsV Ws MHWs MDVKWs PXQGs
ORV H PESVKWLOOQL NDEOORQ HOHNWULNH
ORV H SSUGRUQL SDMLVMHQ Qs EDQMs
ORV KLTQL SOXKXULQ RVH WUXSDW H KXDM
REMHNWH Ws PSUHKWD RVH PHWDOLNH
$VQMsKHUs PRV H YHQGRVQL NDEOORQ H UU\
$VQMsKHUs PRV H HNVSR]JRQL SURGXNWLQ QGLC
GLUHNWH RVH VKLX HWM ORV H SsUGRUQL NX
. RQWUROORQL SHULRGLNLVKW JMHQGMHQ H
GsPWSDBGXNWL GXKHW Ws NWKHKHW Qs QMs Y
PsQ\Us Ts Ws VKPDQJHQ VLWXDWDW H UUH]JLNV
$VQMsKHUs PRV H SSUGRUQL SURGXNWLQ PH
RVH sVKWs GsPWXDU Qs QGRQMs PsQ\Us WMHW
SsUSLTQL WD ULSDURQL YHWs SURGXNWLQ H G
WKHMHQL JMLWKPRQs SDMLVMHQ H GSPWXDU ¢
7s JMLWKD ULSDULPHW PXQG Ws NU\KHQ YHWSs]
EsUs JDELPLVKW PXQG Ws VKNDNWRMs VLWXDV
. RUGRQL L UU\PsV QXN GXKHW Ws SUHNs SM
YHQGRVHW SUDQs EXULPHYH Ws WMHUD Ws QJt
3sU Ws VLIXUXDU PEURMWMH VKWHVs UHNR
5&' Qs TDUNXQ H IXTLVs PH UU\Ps Ws PEHWX!|
HOHNWULFLVW SURIHVLRQLVW SsU NsWs osVKW
ORV OHMRQL Ts SMHVD PRWRULNH H SDMLVN
ORV SUHNQL VLSSUIDTHW H Q[HKWD Ws SDMI
3DVL WD ILNQL SDMLVMHQ SsUSDUD VH WD
OsUHQL SDMLVMHQ Ws IWRKHW -X OXWHPL SUI



QJDGDOSs
ORV SSUGRUQL GHWHUJMHQWSs DJUHVLYs Qs
SDVWUXDU NDSDNXQ SDVL DWR QGsU Ws WMH
SHVKRUH VKHQMD VKHQMD SDUDODMPSUXHVH
3DMLVMD QXN sVKWs SURMHNWXDU SsU Ws ¢
YHoODQWs Ws WHOHNRPDQGsV
ORV H PEXORQL SDMLVMHQ PXQG Ws VKNDN
GKH PXQG Ws VKNDNWRMs GsPWLP RVH |[MDUU
JODNSW H IORNsYH SSUPEDMQs PDWHULDOH
SDMLVMHYV
ORV H SSUGRUQL SDMLVMHQ WH QMHUSs]LW T
*MDWs SSUGRULPLW PRV H YHQGRVQL SDML
*MDWs IXQNVLRQLPLW Ws SDMLVMHV HOHPF
ORV SUHNQL SMHVsW H Q[HKWD Ws SDMLVMHYV |
OsNXUsQ H NRNsV SDVL NMR PXQG Ws UH]XOW

3E56+.5,0,-,63(6
1GsUSUHUsVL L HQHUJMLO/RGDOLWHWL L WHPSHUDWXUsV Vs NSPE\HV
%XWRQL L FLOSVLPLW W s%W WRRH UD WKSIH M Woé X WAVRSQW.s LDIMH.Q@H UDWR UL
'DOMD H DMULW (NUDQL GL[KLWDO
*ULOs H PEXOHVsV Vs K\8QBYs PDJQHWLNH SsU QJMLWMHW
.RQFHQWUDWRU PDJQHWUNX]RU PDJQHWLN 4HVH

3E5'25,0$-,@-(6
1GL]QL WKDUSVHQ H IORNSYH GXNH OsYL]XU oHOsVLQ H HQHUJMLVs

HQGRVQL VKSHMWsVLQs H GsVKLUXDU Ws DMULW PH EXWRQLQ
VKSHMWsVL H XOsW VKSHMWsVL PHVDWDUH VKSHMWsVL H ODU

HQGRVQL WHPSHUDWXUsQ H GsVKLUXDU GXNH SsUGRUXU EXWRQLQ H
DMsU L QJURKWs DMsU L Q[HKWs DMsU VKXPs L Q[HKWs

$MUL L IWRKWs + VLPEROHW #H QBHPSHDOQ W X UG X QEs Wis NYXHIQG R YL /KRS

EXWRQLQ H VKSHMWsVLVs Vs DMULW

ORGDOLWHWL L NsPE\HVKsP L WHPSHUDWRUBYQ CDMROD LCMHKWMSE HDNR N s
WKDUsVHQ H IORNsYH , WKDMQs IORNsW SD GsPWXDU OsNXUsQ H NRN
6KW\SQL PRGDOLWHWLQ H WHPSHUDWXWUDV HV § @& PR MY G/RH DVILHPE RG HHMN
YHQGRVQL WHPSHUDWXUsQ GKH VKSHMWsVLQs H DMULW Qs NsWs PRGI

JXQNVLRQLEMRRINORQ NSUFLWMHQ GKH MHS WKDUMH Ps HIHNWLYH
6KW\SQL EXWRQLQ H IJMHQHUDWRULW ,21 SsU Ws DNWLYL]XDU MRQL

3$675,0, '+( 0,5E0%$-7-%
3DVWURQL UUHJXOOLVKW JULOsQ H PEXOHVs¥sUsWKs\S\DNW U X U [P § IPF
Q[LUUHQL NDSDNXQ
BWUHKLPL L QGRWXU SDVWWBRSTHQ LVRHMHFIN § sWs VE XWE KD 4 © DURW S's L
6KPDQJQL 0GR OsQJ Ts Ws DUULMs EUHQGD WKDUsVHV Vs IORNsYH

7TE "+EMMH.1,.(

MHQVLRQL 9 a +]
3sU Ws PEURMWXU PMHGLVLQ QGDQL NDUWRQDW GKH THVHW S
PEHWXULQDYH 3DMLVMD H SSUGRUXU GXKHW Ws GRUsS]RKHW Qs
Qs PMHGLVY ORV H KLGKQL NsWs SDMLVMH Qs PEHWXULQD QRUP
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©$581., *:$5%$1&-, RERZL ]XM QD WHUHQLH 5]HF]SRVSROLWHM 3ROVNI
$GOHU 6S ] R R XO 2UCRQMODDD ]DSHZQLD 8*\WNRZQLND R GREUHM
Z\GDQD MHVW QLQLHMV]D NDUWD JZDUDQF\MQD L XG]LHOD PLHVL F
VSU] WX 8VaxJL JZDUDQF\MQH ZLDGF]JRQH V SR RND]DQLX SUDZL®3
XVINRG]HQLD VSU] WX XMDZQLRQH Z RNUHVLH JZDUDQFML XVXZDQH |
SUJ\SDGNX ]JDNXSX VSU] WX SU]H] S$7HBNUMHM.RZBUDQRWIXZDQRVL P
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRG
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4ADOQR FL JRVSRGDUF]!
: SUJI\SDGNX Z\PLDQ\ UJHF]\ QD QRZ DOER SR GRRINRIYDJIZLIXUD\OW RIW E i
RG FKZLOL GRVWDUF]HQLD NOLHQWRZL UJHF]\ ZROQHM RG ZDG OXE
Z\PLHQL& F] ( SJHIEBLY SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F]
JRERZL ]XMH VL SRNU\i NRV]W\ GRVWDUF]HQLD UJHF]\ GR VHUZLVX Q
-HGQDN*H XSUDZQLRQ\ ] JZDUDQFML SRZLQLHQ ]DFKRZDi# UR]V GHN
] JZDUDQFML QLH SUJ\WAaXJXMH RG JZDUDQWD JZURW NRV]WyZ GRVWD
SUJHNUDF]DM F\ HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 6SU] W SUJH]QDF]RQ\ MHVW Z\4 F]QLH GR X*\WNX GRPRZHJR 1
FI\QQR FL ]ZL ]JDQH ] RGNDPLHQLDQLHP NRQVHUZDFM F]\V]F]JHQLHP
XOHJDM FH ]X*\FLX SU]\ QRUPDOQ\P X*\WNRZDQLX *ZDUDQFMD QLH R
RUD] ZDG L XVINRG]H Z\QLN&\FK ZVNXWHN
QLHZA&4D FLZHJR OXE QLH]JRGQHJIR ] LQVWUXNFM X*\WNRZDQLD SU]J}
LQJHUHQFML QLHDXWRU\]RZDQHJR VHBIWXyEBRRZFPAQ\F K RQBWD X |
X*\FLD QLHZ4D FLZ\FK PDWHULD4ayZ HNVSORDWDF\MQ\FK
XVINRG]H PHFKDQLF]Q\FK WHUPLF]Q\FK FKHPLF]Q\FK L SRZVWDAa\F
NDUWD JZDUDQF\MQD MHVW QLHZD*QD EH] GDW\ ][DNXSX SLHF] FL V:
JZDUDQFM QLH V REM WH HOHPHQW\ HNVSORDWDF\MQH L DNFHVRU
V]QXU\ SUJ\a FIHQLRZH VLHFLRZH *DUyZNL EDWHULH QR*\NL L IROL
WUJHSDNL PLHV]DNL VVDZKHRVNKRNNRELNWXUM FH JARZLFH WQ FH L V

5HNODPRZDQ\ VSU] W MHVW GRVWDUF]DQ\ GR 6HUZLVX &HQWUI
RGSRZLHGQLR ]DEH]SLHF]RQ\ QD F]DV WUDQVSRUWX 3R GRNRQDQHM
6HUZLVX &HQWUDOQHJR SUJH] .OLHQWD

7HUPLQ XVXQL FLD ZDG\ PR*H JRVWDU Z\GaX*RQ\ R F]DV SRWU]F
Gax*V]\ QL* GQL URERF]J\FK : ND*G\P WDNLP SU]\SDGNX ZDUV]WDW
WHUPLQX QDSUDZ\ JZDUDQF\MQHM : ]ZL JNX ] NRQLHF]QR FL VSURZE
QRZ\P WHUPLQLH XVXQL FLD ZDG\
© SUI\SDGNX VWZLHUG]HQLD XVWHUNL QDOH*\ M ]JJARVLU Z SXQNFLH
$ 'DUV]DZD WHO OXE H PBR® SWHUZLV#DGOHU
: JJARV]HQLX SURV] SRGDi# VZyM DGUHV QU WHOHIRQX L RSLV XVWH
GRNXPHQWX ]JDNXSX
*ZDUDQFMD QLH Z\4 F]D DQL QLH RJUDQLF]D RUD] QLH ]DZLHV]D XSUI
] SUJHSLVYZ R U NRMPL ]D ZDG\ UJHF]\ VSU]JHGDQHM

6(5:.6 &(1758/1< e )
CEE :DUV]DZD XO 2UGRQD $ GDWD VSUJHGD™\
WHO ----------------------------------------

VHUZLV#FRE HHRDZD G G-HRWP SOSLHF] WND VNOHSX L SRC

DGQRWDFMH VHUZLVX

" WURVFH R URGRZLVNR

2SDNRZDQLD NDUWRQRZH RUD] ZRUNL SROLHW\OHQRZH 3( QDOH*\ Zl
JELYUNL RGSDGyZ NRPXQDOQ\FK ]JJRGQLH ] LFK RSLVHP -H*HOL Z XU]
JELHUDQLD L VNADGRZDQLD =X*\WH XU] G]JHQLH QDOH*\ RGGDi GR RG
QLHEH]SLHF]QH VXEVWDQFMH PRJ VWDQRZLi{ ]JDJUR*HQLH GOD ]JGURZ
XU] GIJHQLD QLH QDOH*\ Z\U]XFDi GR SRMHPQLND ] RGSDGDPL NRPXQE
=X*\W\ VSU] W VHR RINS\DERAHQND ZLHUDM VXEVWDQFMH VINRGOLZH GOD C
GRSURZDG]LU GR ]DQEZRB\VOXE GIRYUOWHEIH D SRSU]JH] WR PRJ VL GF
OLF]Q\FK GROHJOLZR FL |GURZRWQ\FK WMRIL FiKy mQ NH 4 ISERGW R DD 6] Z iU
Z WURE\ L VHUFD RUD] @XERSMIQFHRIURENRAYIWAH PRJ PLHU UyZQLH* G
URJURGF]\ RUD] GRSURZDG]LiU GR ]DPLDQ QRZRWZRURZ\FK 6SR*\FLH L
QLFK PR*H JUR]JLU Z Z VNXWNDPL JGURZRWQ\PL

8U] G]JHQLD QLH Z\U]XFDi GR SRMHPQLND QD RGSD¢
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3U]JHG UR]JSRF] FLHP X*\WNRZDQLD XU] G]JHQL
ZHGA&XJ ZVND]yZHN Z QLHM ]DZDUW\FK 3URGXF
X*\WNRZDQLHP XU] GJHQLD QLH]JRGQLH ] MHJR

8U] G]JHQLH Vax*\ Z\a FIQLH GR X*\WNX GRPR.
QLH]JRGQ\FK ] MHJR SUJH]QDF]HQLHP

8U] G]JHQLH QDOH*\ SRG4& F]\U Z\a F]IQLH GR J

FHOX ]ZL NV]HQLD EH]SLHF]H VWZD X*\WNRZD
UyZQRF]H QLH Z& F]DU ZLHOX XU] G]JH HOHNWU

1DOH*\ [DFKRZDU V]F]JHJYyOQ RVWUR*QR i SR
SREOL*X SU]JHE\ZDM G]LHFL 1LH QDOH*\ GRSX
SR]ZyO G]LHFLRP DQL RVRERP QLH ]JD]JQDMRPLF

2675=()(1,( LLQLHMV]\ VSU] W PR*H E\i X*\W]I
RUD] RVRE\ R RJUDQLF]JRQHM JGROQR FL IL]\F]C
PDM FH GR ZLDGF]HQLD OXE ]QDMRPR FL VSU]
RGSRZLDGDM FHM ]D LFK EH]SLHF]H VWZR OXE
EH]SLHF]QHJR X*\WNRZDQLD XU] G]JHQLD L PDM
MHJR X*\WNRZDQLHP 'JLHFL QLH SRZLQQ\ EDZL
XU] G]JHQLD QLH SRZLQQD E\ii Z\NRQ\ZDQD SU]JF

FI\QQR FL WH V Z\NRQ\ZDQH SRG QDG]RUHE
2675=()(1,( 1LH VWRVRZDU WHJR VSU] WS
EDVHQyYZ L SRGREQ\FK JELRUQLNyYZ ] ZRG S/

2675=()(1,( 1LH ZROQR SR]JRVWDZLDi Za F]RC
QDG]RUX

2675=()(HPSHUDWXUD GRVW SQ\FK SRZLHU]F
Z\WRND JG\ VSU] W SUDFXMH

2675=()(1,( 3U]JHFKRZXM XU] GJHQLH L MHJR
GJLHFL

2675=()(1,( =DZV]H SR ]DNR F]JHQLX X*\ZDQL
]JDVLODM FHJR SRSU]H] SUJ\WU]J\PDQLH JQLD]GU

2675=()(1,( 1LH NRUJ\WWD{ | XU] G]JHQLD Z S

2675=()(1,( *G\ XU] GJHQLH MHVW X*\ZDQH Z
ZW\FIN ] JQLD]GND VLHFLRZHJR JG\* EOLVMNRF
XU] GJHQLH MHVW Z\a4 FIRQH

2675=()(1,( 1LH ZROQR FKZ\WDiu XU] GJHQLD

2675=()(1,( 8U] G]JHQLH QDOH*\ Z\a F]DuU ND*

2675=()(1,( 6SU] W PXVL BE\N & DM XBDW\NR ZDR
E\a SR]D ]DVL JLHP RVRE\ NRU]\VWDM FHM ] N ¢



1LH ZROQR RZLMDi SUJHZRGHP HOHNWU\F]Q
1LH ZROQR X*\ZDiu XU] G]JHQLD SRGF]DV N Sl
1LH ZROQR XVXZDii S\aX OXE FLD& REF\FK ]
PHWDORZ\FK SUJHGPLRWYyZ
1LH ]DQXU]Di NDEOD ZW\F]NL RUD] FDA&HHR
Z\WWDZLDU XU] GJHQLD QD G]JLD&4DQLH ZDUXQN
1DOH*\ RNUHVRZR VSUDZG]DiU VWDQ SU]JHZR
XVINRGYWRQVSU] WX QLH ZROQR X*\ZDi 8V]NRG
SUJH] VSHFMDOLVW\F]Q\ |DN4ADG QDSUDZF]\ Z F
1LH X*\ZDM XU] G]JHQLD ] XV]NRG]RQ\P SU]JH:
XSXV]F]IRQH OXE XVINRG]JRQH Z MDNLNROZLHN
QDSUDZLDM XU] G]JHQLD VDPRG]JLHOQLH JG\* J
RGGDM GR Z4D FLZHJR SXQNWX VHUZLVRZHJR
:VJHONLFK QDSUDZ PRJ GRNRQ\ZDii Z\4 F]QLH
1LHSUDZLGARZR Z\NRQDQD QDSUDZD PR*H VSR
X*\WNRZQLND
3U]HZyG ]DVLODM F\ QLH SRZLQLHQ GRW\ND
SRZLQLHQ ]QDMGRZDiU VL Z SREOL*X LQQ\FK (
'R ]DSHZQLHQLD GR&DNWNRYZHMHRAKURQQVWI
HOHNWU\F]Q\P XU] G]JHQLD Uy*QLFRZRSU GRZ}F
Uy*QLFRZ\P QLH SUJHNUDF]DM F\P P$ : W\P ]
HOHNWU\ND
1LH GRSX FLiU GR |[DPRF]JHQLD F] FL VLOQLN
1LH ZROQR GRW\NDi JRU F\FK SRZLHUJFKQL
3R Z\a FIHQLX XU] G]JHQLD SUJHG F]\V]F]HQLl
SUJHZRGX |[DVLODM FHJR ] JQLD]JGND L SR]JRVW
Z\WWDUF]DM FR GaXJL RNUHV F]DVX SRQLHZD’
'R P\FLD REXGRZ\ QLH QDOH*\ X*\ZDiu DJUHV
POHFJND SDVW LWS SRQLHZD* PRJ RQH PL G
VI\PEROH JUDILF]QH WDNLH MDN SRG]LDaNL R]
6SU] W QLH MHVW SU]JH]QDF]RQ\ GR SUDF\ ]
FIDVRZ\FK OXE RGG]LHOQHJR XNADGX ]GDOQH!
1LH ZROQR SU]J\NU\ZDi# XU] GJHQLD DQL ]DNI
VSRZRGRZDiU DNXPXODFM FLHS&D Z MHJR ZQ V
OXE SR*DUX
IDNLHU\ GR Z4RVyZ L VSUD\H ]DZLHUDM VXI
WUDNFLH NRUJ\WWDQLD ] XU] GJHQLD
1LH ZROQR X*\ZDiU XU] G]JHQLD ZREHF RVYE
3RGF]DV SUDF\ QLH NabDG( XU] G]JHQLD QD P|
: WUDNFLH SUDF\ XU] G]JHQLD S4\WNL 1QBJDR
GRW\NDi{ JRU F\FK F] FL XU] G]JHQLD JRA&\PL U



VNyU JaBY\JUR]L WR SRSDU]JHQLHP
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‘4 FIQLN Z\a F]QLN ]DVLOD\ELODSU]JHPLHQQHM WHPSHUDWXU\ JLPQR
3UJ\FLVN XVWDZLDQLD WBPSAUDWSU\GNR FL VLAa\3QD\ERXYRNKXHQHUDW

\ORW SRZLHWU]D A\ ZLHWODF] F\IURZ\
2VARQD ZORWX SRZLHWU3DHU FLH PDJQHW\F]Q\ GR QDN4ADGDQLD QD
.RQFHQWUDWRU PDJQHWAAXQRU PDJQHW\F]Q\ RUHF]HN GR SUJHF
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"4 F] VXV]DUN SU]JHVXZDM F Z4& F]QLN ]DVLODQLD GR JyU\

8VWDZ * GDQ SU GNR 0 VLa\ QDGPXFKX ]D SRPRF SUJ\FLVNX
+ QLVND SU GNR & +* UHGQLD SU GNR 0 * GX*D SU GNR i

8VWDZ * GDQ WHPSHUDWXU ]D SRPRF SU]J\FLVNX XVWDZLDQLD WHPSt
FLHS&4H SRZLHWU]H JRU FH SRZLHWU]H EDUG]R JRU FH SRZLHW

=LPQ\ QDZLHZ + VIPEROH WHPSHUDWXU\ Z\4a FFROGRHQD RDWD ZALiH 3D B N]R

SRZLHWU]D QDFLVNDM F SU]J\FLVN SU GNR FL VLa\ QDGPXFKX

7U\E QDSUJHPLHQQHM WHPSHUDWXU\ JRSREH HFRY 5RS D UHMEKLOR Sy §7K3
VXV]DUN SRGF]DV VX\Q|HQ SR GA)OF I LZANVYP WHY LB LML RR¥ QD XVWDZLU WHI
1DFL QLM WU\E QDSU]JHPLHQQHM WHPSHUDWXU\ 1D Z\ Z& HWAD\B FWU H
XVWDZLi WHPSHUDWXU L VLA QDGPXFKX SRZLHWU]D

JXQNFMD MRODUDMAMID SXV]HQLH VL HOHNWU\]RZDQLH Z&4RVYyZ L ]|DSHZ
1DFL QLM SU]J\FLVN JHQHUDWRUD MRQyZ DE\ Z& F]\U0 MRQL]DFM 1D
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5HIJXODUQLH F]\ it RVARQ ZORWX SRZLHEW QDS L HM GRE(Q \FFLKi 2NRIVWA L Z
SRNU\Z
=DEUXG]RQ REXGRZ RF]\ U ZLOJRWQ PL NN FLHUHF]N QDVW SQL
8QOLNDM SUJHGRVWDZDQLD VL S&a\QyZ GR ZQ WU]D VXV]DUNL GR ZA&R\
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