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*ULI 9a '& DEHOEXFKVH 9a 1HWINDEHO& 9HW]ND
7KHUPRWDVFKH

9(5(1'(1

5HLQLJHQ 6LH GDV *HUIW $¥ER/F KQHLPVAM B, C1XFBKL %I H P | %o

r
L
o
)
U x
3zl
T
@)

/IVHQ 6LH GLH 5LHJHO $E GHF® ¥ @WIHUQHQ 6LH GLH

%HKIOWHU PLW /HEHQVPLWWHOQ IOOHQ )+U 6XSSH ZLUG DEQ!

6FKOLH%SEGHENXGLH XQG EHIHVWLJHQ 6LH GLH 5LHJHO

%HZHJHQ 6LH GLH /XQFKER[ LQ HLQH KRUL]JRQWDOH 3RVLWLRQ

=XP (UZIUPHQ YRQ 6SH L VHQ GGABIV6 WHVENBREHHD 9a VWHFNHQ 'U-«F]
5DQG IHVWVHWIW ‘LH /(' JHLJW DQ GDVV GIBWWHRU]W EHHODKWIFQ D O\
‘& 9.DEHO L Q 6BALHHF NG RY/ H LQ GHU /XQFKER[ XQG VFKOLH%HQ ¢

BWHOEUDXFK *HUIW YRP 6W U RIRQHIKWUH @/MAH QRIRRQ WL D FK GLHM Q

5(,1,*81*
=LHKHQ 6LH YRU GHP 5HLQLJHQ GHQ 6WHFNHU DXV GHU 6WHFNGRVH
S5HLQLJHQ 6LH GDV IX%HUH7ZXAKIXQIE ZILW FHIHEDH @LH KFKWRHRUW WURF |
1HW]NDEHOEXFKVH RGBVVHWJBQBQJHFKW LQV :
'"HU '"HFNHO GHU KHUDXVQHKPEDUH %HKIOWHUDNYG G RQGQESHO A LG
VRIRUW JHWURFNQHW ZHUGHQ

7(&+1,6&+1(1$
JDVVXQJVYHUP|JHQ /
6WURPYHUVRUJXQJ 9a +] /HLVWXQJ /HLVWXRUVWXQJ PD|

'"H@DSSNDBWRSHGWNBBDIHIWK\OHQEHXWHO 3( UM GWR RAHKIQWBY DBJHAJ

F\FXHQ (RHLY L 6O@®REOVWHOOH LQJHQ GD HV JHIIKUOLFKH 6XEVWDQ]

WH LQ HLQHU )RUP DEJHJH ZHU G HHQ @ HIV 16 BMWZHHUL IWHHDU H QLW V1K

— VHSDUDW DQ HLQHU 6DPPH HIHEHQ ZMWGHE@ 'DV *HUI\



/HV FRQGLWLRQVIBWHIDUHD WIL HD YIRRSWD GHLO H'

¥DQW G XWLOLVHU OH SURGXLW YHXLOOH]
VXLYDQWHYV /H IDEULFDQW Q HVW SDV UHVSR
XWLOLVDWLRQ

/H SURGXLW GRLW rWUH XIWX\WL®p\WHILIDXW FOH
LQFRPSDWLEOHY DYHF VRQ DSSOLFDWLRQ

/D WHQVLRQ DSSORBGFDEGH HW®RXY GHV UDLV
LO Q HVW SDV DSSURSULp GH FRQQHFWHU SO
1H MDPDLV FRQQHFWHU '& 9 DX UpVHDX pOHF

6 LO YRXV SODVW VR\H] SUXGHQW ORUVTXH
OHV HQIDQWYV MRXHU DYHF OH SURGXLW 1H O
FRQQDLVVDQW SDV OfDSSDUHLO OfXWLOLVHU

®(¥,66(0(1&HW DSSDUHLO SHXW rWUH XWLOL
GHV SHUVRQQHV D\DQW GHV FDSDFLWpV SK\VI
SHUVRQQHV VDQV H[SPULHQFH RX FRQQDLVVD
VXUYHLOODQFH G XQH SHUVRQQH UHVSRQVDE
GLVSRVLWLI HQ WRXWH VpFXULWp HW TXfLOV
HQIDQWY QH GRLYHQW SDV MRXHU DYHF O DS
HOQWUHWHQLU O DSSDUHLO VDXI V LONMWQW VS
VXUYHLOODQFH

8QH IRLV TXH YRXV DYH] ILQL G XWLOLVHU O
ILFKH GH OD SULVH GH FRXUDQW HQ WHQDQW
FKEOH G DOLPHQWDWLRQ

1H PHWWH] MDPDLV OH FKEOH G DOLPHQWDW
1 H[SRVH] MDPDLV OH SURGXLW DX[ FRQGLWLF
GX VROHLO RX OD SOXLH HWF 1 XWLOLVH] MI

9pULILH] UpJXOLqQUHPHQW O pWDW GX FKEOH
HQGRPPDJp OH SURGXLW GRLW rWUH WRXUQp
UHPSODFp DILQ G pYLWHU WRXWH VLWXDWLRC

1 XWLOLVH] MDPDLV OH SURGXLW DYHF XQ F
V LO D pWp HQGRPPDJp G XQH DXWUH PDQLqUI
1 HVVD\H] SDV GH UpSDUHU YRXV PrPH OH SUF
FKRF pOHFWULTXH 30DFH] WRXMRXUV OfDSSI
YHQWH SURIHVVLR QR¥X\OHYI IO G H [05-D U P SYDRRY
TXH SDU GHV SURIHVVLR QI®IHF @\ DH B \P D/@L Y Y
HQWUDVQHU GHV VLWXDWLRQV GDQJHUHXVHV

1H SODFH] MDPDLV OH SURGXLW VXU RX j SU
G DSSDUHLOV GH FXLVLQH FRPPH OH IRXU pOt

1H MDPDLV XWLOLVHU OH SURGXLW j SUR[LF

1H ODLVVH] SDV OH FRUGRQ SHQGUH GX ER!




FKDXGHV
1H ODLVVH] MDPDLV OH SURGXLW FRQQHFW
OrPH ORUVTXH O XWLOLVDWLRQ HVW LQWHUUT
WHQVLRQ GpEUDQFKH] OH FRUGRQ G DOLPHQ
3RXU XQH SURWHFWLRQ VXSSOpPHQWDLUH
FRXUDQW UpVLGXHO 5&' GDQV OH FLUFXLW C
GpSDVVDQW SDV P$ &RQWDFWH] XQ pOHFW!
/ DSSDUHLO HVW FRQIdM g RORX VW R BIRIHHGU
KRULIRQWDOH
1H PHWWH] SDV O DSSDUHLO GDQV OH UplU
1H AKDP®$DY O DSSDUHLO DX PLFUR RQGHV
FKDOHXU
1H SDV SORQJHU GDQV O HDX QL ODYHU DX
/H APDXMISURYRTXH XQH DXJPHQWDWLRQ GF
$YDQW XWLOLVDWLRQ DSSX\H] WRXMRXUV VX
VRXOqYH
/| DSSDUHLO SHXW rWUH FRORUp j SDUWLU
/| DSSDUHLO Q HVW SDV KHUPpWLTXH 'HV O
/D SULVH GH FRUGRQ '& 9 QH GRLW rWUH X
DXWRPRELOH FEREOH DSSURSULpP HVW IRXUQL S

'"HVFULSWLRQ GH O DSSDUHLO

&DSRWLRGH j /(' BUURXV -RLOQW GH VpFXULWp
S5pFLSLHQW SRXU RN IOCQdUHH S5pFLSLHQW SULQFRFRIONHQHXU DPRY
SRLIQpHULVH GH FRUGRQ 9&RUGRQ G DOLPHQWDWLRQ 9a
6DF WKHUPLTXH

87,/71681

$YDQW XWLOLVDWLRQ QHWWR\H] @Q9*§SDUHLO FRQIRUPpPHQW j OD V
"pFOLSVH] OHV ORTXHWYV HW UHWLUH] OH FDFKH
5HPSOLVVH] OHV UpFLSLHQWYV DYHF GH OD QRXUULWXUH 3RX
YHUPH] OH FRXYHUFOH HW IL[H] OHV ORTXHWYV
'‘pSODFH] OD ERVWH j OXQFK HQ SRVLWLRQ KRUL]JRQWDOH
3RXU WpF IOV DOLPHQWY EUDQFKGD @H FR BER P HG CD PDRRABIQND BAL R
MXVTX j FH TXH VD PDUJH VH VRXOqYH /H YR\DQW LQGLTXH TXH O
XQH YRLWXUH EUDQFKH] OH FKEOH '& 9 GDQV OD SULVH '& 9
$YDQW OD FRQVRPPDWLRQ G$§U®WQ FRIPVE FOPTHMDIURIQ O QGHXNV WHRR WIH XRIP |

1(72%%(
$YDQW GH QHWIWRIHOD ILFKH GH OD SULVH
1IHWWR\H] OH ERVW LRIQ KXWpGHHXW BYWF\MDRHKILPPpGLDWHPHQW
/D SULVH GX FRUGRQ GHDSHRWQS\DDWIRIp WK HOWD GO QV O HDX
/H FRXYHUFOH OH UpFLSLHQW DPRYLEOH HW O LQWpULHXU GH O D
VPFKpV LPPpGLDWHPHQW

'211e(B(&+1,48(6

&DSDFLWp /

$OLPHQWDWLRQ 9a +] SXLVVDQFH SXLVVEXQPHDQEH PD]J
5HVSHFW GH O 1RQWR SR IGEBAAM-EOVD ROHING E D OHO®D HMLRXY L TXH OHV VDFKHWV ¢
SRO\pWK\OqQH / DSSDUHLO XVDJp QH GRRIGHNRING H\F WK MR DHIOLDO SFRR(E WM
SRXYDQW rWUH QRFL I/VDSFDW L B QpYALWRQQHIPHQ®BR LW rWUH UHPLY GH PDQ
XOW p8IL HOX D S D U HE DO QWHVBIHBIPH WW UH | XQ DXWUH SRLQW GH FROOF

mmmm 1H SDV MHWHU O DSSDUHLO GDQV XQH SRXEHOOH GH GpFKHWYV PpQDJHU\



/IDV FRQGLFLRQHYV GH OD JDUDQWtD VRQ GLIH!
FRPHUFLDOHYV

$QWHV GH XVDU HO SURGXFWR OHD DWHQW!|
LQVWUXFFLRQHV (O IDEULFDQWH QR HV UHVS

(O SURGXFWR VROR GHEH XVDUVH HQ LQWH
TXH QR VHD FRPSDWLEOH FRQ VX DSOLFDFLYQ
(O YROWDMH DSOAFDEOH H&8RU UMRQHV GH
DSURSLDGR FRQHFWDU YDULRV GLVSRVLWLYR
HOpFWULFD GH '& 9 D 9

HQJD FXLGDGR FXDQGR OR XVH FHUFD GH Q
SURGXFWR 1R SHUPLWD TXH QLXRV R SHUVRC
VXSHUYLVLYQ

$'9(h(1&,$ (VWH GLVSRVLWLYR SXHGH VHU X
SHUVRQDV FRQ FDSDFLGDGHV ItVLFDV VHQVR
H[SHULHQFLD R FRQRFLPLHQWR GHO GLVSRVL
UHVSRQVDEOH GH VX VHIJXULGDG R VL IXHUR
VRQ FRQVFLHQWHY GH ORV SHOLJURV DVRFLD
MXJDU FRQ HO GLVSRVLWLYR /D OLPSLH]D \ H
UHDOL]DGRYV SRU QLXRV D PHQRV TXH VHDQ F
UHDOLFHQ EDMR VXSHUYLVLYQ

&XDQGR KD\D WHUPLQDGR GH XVDU HO SURC
HQFKXIH GH OD WRPD GH FRUULHQWH TXH VR)
GH DOLPHQWDFLYQ

1XQFD SRQJD HO FDEOH GH DOLPHQWDFLYQ
1XQFD H[SRQJD HO SURGXFWR D FRQGLFLRQH
OOXYLD HWE 1XQFD XVH HO SURGXFWR HQ F

&RPSUXHEH SHULYGLFDPHQWH HO HVWDGR ¢
DOLPHQWDFLYQ HVWi GDxDGR HO SURGXFWR
SDUD VHU UHHPSOD]DGR D ILQ GH HYLWDU VL
1XQFD XVH HO SURGXFWR FRQ XQ FDEOH GH
DOJXQD RWUD PDQHUD R VL QR IXQFLRQD FRU
GHIHFWXRVR XVWHG PLVPR \D TXH SXHGH SU
FRORTXH HO GLVSRVLWLYR GDXxDGR HQ XQD X
7RGDV ODV UHSDUDFLRQHV VROR SXHGHQ VHU
DXWRUL]J]DGRV /D UHSDUDFLYyQ TXH VH UHDOL
SHOLJURVDV SDUD HO XVXDULR

1XQFD FRORTXH HO SURGXFWR VREUH R FHL
HOHFWURGRPpPVWLFRY GH OD FRFLQD FRPR H(

1XQFD XVH HO SURGXFWR FHUFD GH FRPEXYV

1R SHUPLWD TXH HO FDEOH FXHOJXH GHO E



FDOLHQWHYV
1XQFD GHMH HO SURGXFWR FRQHFWDGR D
FXDQGR HO XVR VH LQWHUUXPSH SRU XQ FRU
DOLPHQWDFLYQ
3DUD SURSRUFLRQDU SURWHFFLYQ DGLFLRC
FRUULHQWH UHVLGXDO 5&' HQ HO FLUFXLWR
UHVLGXDO GH QR PiV GH P$ 3yQJDVH HQ FR
HVWH DVXQWR
(O GLVSRVLWLYR HVWi GLVHXDGR SDUD HO
GH DOLPHQWRYV HQ SRVLFLYyQ KRUL]JRQWDO
1R FRORTXH HO GLVSRVLWLYR HQ HO UHIUL
1R FDOLHQWH HO GLVSRVLWLYR HQ XQ PLF
1R OR VXPHUMD HQ DJXD QL OR ODYH HQ H
(O FDOHQWDPLHQWR SURYRFD XQ D XRHQANF
XVDWLHPSUH SUHVLRQH OD MXQWD GH VHJXUL
(O GLVSRVLWLYR SXHGH VHU FRORUHDGR G
(O GLVSRVLWLYR QR HV KHUPpWLFR 6H SX
(O HQFKXIH GHO FDEOH GH '& 9 VROR VH G
DXWRPRWULJOGGHEULFDQWH SURSRUFLRQD HO

'HVFULSFLYyQ GHO GLVSRVLWLYR

&XELHUMRDGR /(" &LHUUHV -XQWD GH VHIJXULGDG
&RQWHQHGRU GH FROERKIDULD &RQWHQHGRU SULQFLSDO
&RQWHQHGRU H[W 0DEIRH 7RPD GH FDEOH GH 9a '& 9

&DEOH GH DOLPHQWDFLYQ GH &DE®H GH DOLPHQWDFLYQ GH '& 9
%ROVD WpUPLFD
87,/,=$5
$QWHV GHLRSDW HO GLVSRVLWLYR GH DFXHUGR FRQ OD VHFFLyQ /,03
'"HVHQJDQFKH ORV SHVWLOORYV \ UHWLUH OD FXELHUWD
JOHQH ORV UHFLSLHQWHYV FRQ FRPLGD 3DUD OD VRSD VH UHF
&LHUUH OD FXELHUWD \ DMXVWH ORV SHVWLOORYV
OXHYD OD ORQFKHUD HQ SRVLFLYQ KRULJRQWDO
3DUD FDOHQWDU ORV DOLPHQWRWQF®D RVIRAHD HE®H FAFELEIMLLERGDHDLLP MG
VX PDUJHQ VH OHYDQWH (O /(' VHXDOD TXH HO GLVSRVLWLYR HVW
FRORTXH HO FDEOH GH '& 9 HQ OD WRPD GH '& 9 GH OD ORQF
$QWHV GHO FRQVXPR GHVFRQHFWH HO GLVSRVLWLYR GH OD UHG H

/,03,(=$%

$QWHV GHIBOWRSHDWO HQFKXIH GH OD WRPD
/LPSLH OD FDUFDVD H[WHULRU FRQ XQ SDXxR K~PHGR \ VHTXH LQPH
(O HQFKXIH GHO FDEOH GH DOLPHQWDFLYQ R HO /(' QR SXHGHQ HQ
/D WDSD HO UHFLSLHQWH H[WUDtEOH \ HO LQWHULRU GHO GLVSRYV

LQPHGLDWDPHQWH

'$7267€&1,&26
&DSDFLGDG |/
YXHQWH GH DOLPHQWDFLYQ 9a +] SRWHQSRWHQFLDSRWHQF

3UHRFXSDFLyY®SRUSEWHIGHR D ODV FDMDV GH FDUWyYQ D XQ VLWLRDGH
FXEROPD VR B D US IDRY D YOI T X 1L B R WEHERHQ W U GIBE ROABRO P D F H QEDGPHL FHYSIRER X
OBV HTXWHR Q V VHATX\BXR & M © RQHHOS D HIPH GILARE L HIQEHHQ W HBTIXEBR TXH GHY
|

HTXLSR HOpFWULFR FRQ H6QH [BLIDT G M SHRY . XVHSILMIMIRRK G VA D A QRS BB SID BIG |
X @ X QBABRO P D F H QEDGPHL FXQERMEFRYBITVX DBOR Q W QMG R WGXERD/Q R V



$V FRQGLO}HV GD JDUDQWLD VmR GLIHUHQWH
$QWHV GH XVDU R SURGXWR OHLD FRP DWH
IDEULFDQWH QmR VH UHVSRQVDBROLPD XKW R .
2 SURGXWR GHYH VHU XVDGR DSHQDV GHQW
ILQDOLGDGH TXH QmR VHMD FRPSDWtYHO FRP
$WHQVMR DSOLFAaYHO 4] H '&R9 UD]}HV GH VH
DSURSULDGR FRQHFWDU YiULRV GLVSRVLWLY!
'& 9 D 9
3RU IR FDXWHORVR DR XVDU HP WRUQR
EULQFDUHP FRP R SURGXWR 1mR SHUPLWD T;
GLVSRVLWLYR R XVHP VHP VXSHUYLVmMR
$'9(PC1&,$ (VWH GLVSRVLWLYR SRGH VHU X\
LGDGH H SHVVRDV FRP FDSDFLGDGHYV ItVLFDV
VHP H[SHULIQFLD RX FRQKHFLPHQWR GR GLVS
SHVVRD UHVSRQViIYHO SRU VXD VHJXUDQoD R
GR GLVSRVLWLYR H HVWmMR FLHQW HW GRV. 30id
GHYHP EULQFDU $ 8PP i]IDVBERPOQXWRQOMR GR
UHDOL]DGDV SRU FULDQoODV D PHQRV TXH WH
DWLYLGDGHVY VHMDP UHDOL]DGDV VRE VXSHU
'HSRLV GH WHUPLQDU GH XVDU R SURGXWR
SOXJXH GD WRPDGD TXH VHIJXUD D WRPDGD F|
1XQFD FRORTXH R FDER GH DOLPHQWDoOmMR |
H[SRQKD R SURGXWR D FRQGLO}HV DWPRVIpUL
1XQFD XVH R SURGXWR HP FRQGLO}HV ~PLGDV
HULILTXH SHULRGLFDPHQWH D FRQGLOmMR GF
DOLPHQWDOmMR HVWLYHU GDQLILFDGR R SURC
SURILVVLRQDO SDUD VHU VXEVWLWXtGR D ILI
1XQFD XVH R SURGXWR FRP XP FDER GH DOL
GDQLILFDGR GH TXDOTXHU RXWUD PDQHLUD R
UHSDUDU R SURGXWR GHIHLWXRVR SRLV SRG
GLVSRVLWLYR GDQLILFDGR HP XP ORRB®\GR W
UHSDURV SRGHP VHU IHLWRY DSHQDV SRU SU
IRL IHLWR LQFRUUHWDPHQWH SRGH FDXVDU V
1XQFD FRORTXH R SURGXWR HP VXSHUItFLF
FR]JLQKD FRPR R IRUQR HOpWULFR RX R TXHL
1XQFD XVH R SURGXWR SUY[LPR D FRPEXVW
1mMR GHL[H R FDER SHQGXUDGR QD ERUGD G
1XQFD GHL[H R SURGXWR FRQHFWDGR j IRQ
TXDQGR R XVR IRU LQWHUURPSLGR SRU XP FX
GHVFRQHFWH D HQHUJLD



3DUD IRUQHFHU SURWHomR DGLFLRQDO UH
UHVLGXDO 5&' QR FLUFXLWR GH SRWrQFLD |
D P$ (QWUH HP FRQWDWR FRP R HOHWULFL
2 GLVSRVLWLYR GHVWLQD VH D DUPD]HQDP
QD SRVLomR KRUL]JRQWDO
1mR FRORTXH R GLVSRVLWLYR QD JHODGHL
1mR DTXHoD R GLVSRVLWLYR QR PLFURRQG
1mR PHUJXOKH QD iJXD QHP ODYH QD PiTXL
2 DTXHFLPHQWR FDXVD XP DXPHQ®¥WRWGHY SU
VHPSUH SUHVVLRQH D MXQWD GH VHJXUDQoD
2 GLVSRVLWLYR SRGH VHU FRORULGR D SD
2 GLVSRVLWLYR QmR p KHUPpWLFR /tTXLGIH
$ WRPDGD GR FDER GH '& 9 GHYH VHU XVDG
DXWRPRWLYDR BBIER DBURSULDGR p IRUQHFLGHF

'"HVFULomR GR GLVSRVLWLYR

&REHUWXUD 'LRGR /(' 7UDYDV -XQWD GH VHJXUDQoD
S5HFLSLHQWH SDUD FROKBMHFLSERQWHMBIUISQHIQSMD UHPRYDEOH
ODQXVHLH VRTXHWH GR FDER PBER&GH DOLPHQWDomR

FDER GH DOLPHQWDomR %WROVD WpUPLFD

862
$QWHYV GHLRSBWR GLVSRVLWLYR GH DFRUGR FRP D VHomR /,03(=%
6ROWH DV WUDYDV H UHPRYD D WDPSD
(QFKD RV UHFLSLHQWHYV FRP DOLPHQWRY 3DUD UHFLSLHQWH
JHFKH D WDPSD H DSHUWH DV WUDYDV
ORYD D ODQFKHLUD QD SRVLomR KRUL]JRQWDO
3DUD DTXHFHU RV DOLPHQWR\YD WREOGRTGHOH R FDBR BUHVRUKRH D MX(
UHFXSHUH 2 /(' HVWi DSRQWDQGR TXH R GLVSRVLWLYR HVWi OLJI
& 9 QD WRPDGD GH '& 9 QD ODQFKHLUD H FRQHFWH j WRPDG
$QWHYV GR FRQVXPR GHVFRQHBWWHVRRGAR/GRXRR LI RPGH UPISE LD WD/

/,03(=$%

$QWHV GHHIRRPBDWR SOXIJXH GD WRPDGD
/LPSH D FDL[D H[WHUQD FRP XP SDQR ~PLGR H VHTXH LPHGLDWDPF
2 VRTXHWH GR FDER GH DOLPHQWDomR RX R /(' QmR SRGH HQWUD L
$WDPSD R UHFLSLHQWH UHPRYtYHO H D SDUWH LQWHUQD GR GLVS

ORX0oD H VHFDU LPHGLDWDPHQWH

'$'267e&1,&26
&DSDFLGDGH /
JRQWH GH DOLPHQWDomR 9a +] SRWrQFISRWrIQELBRWrQFLD F

PTOnnw
IXnxXHC

3
Py



-HL 3UHQJLQ\V QDXGRMDPDV NRPHUFLQLDLV W
3ULHA QDXGRGDPLHVL JDPLQLX DWLGALDL
*DPLQWRMDV QHDWVDNR X8 &DO SDWLUW G|
BURGXNWDV EXV QDXGRMDPDV WLN SDWDOS
WLNVODPV NXULH QHVXGHULQDPL VX MR WDL
ITQNDPD *WDPSDa\UD +]:LUB®XIRV VXPHWLPIL
SULH YLHQR PDLWLQLPR OL]GR SULMXQJWL NI

+ 9 HOHNWURV WLQNOR
3UDARPH EIWL DWVDUJLHPV NDL QDXGRMD\
SURGXNWX 1HOHLVNLWH YDLNDPV DU aPRQ|P
263 -,0$6 &% SULHWDLV JDOL QDXGRWL Y\Ul
DU SVLFKLQiV JDOLP\EjV DVPHQ\V DUED DVPH
SULHWDLV WLN SULALIULPL X& MDP VDXJXP D
VDXJLDL QDXGRWL SULHWDLV LU MLH BLRBLD
QHWXU{WD &DLVWL VX 4LXR SULHWDLVX 3ULH
DWYHMXV NDL MLH \UD Y\UHVQL QHL PHW®D
%DLJ QDXGRWL JDPLQ3® YLVDGD DWVLPLQNL
PDLWLQLPR OL]GR 1LHNDGD QHWUDXNLWH PLC
1LHNDGD QHPHVNLWH PDLWLQLPR ODLGR N
QHODLN\NLWH JDPLQLR DWPRVIHURV V O\JRV}H
LU SDQ 1LHNDGD QHQDXGRNLWH JDPLQLR GU
S3HULRGLANDL WLNULQNLWH PDLWLQLPR ODLI
WXUL EIWL SDNHLVWDV 3 SURIHVLRQDOL WHF
VLWXDFLMB
1ILHNDGD QHQDXGRNLWH JDPLQLR VX SDAaHL
NLWDLS SD&HLVWDV DUED MHL MLV QHWLQND
SURGXNWR QHV WDL J1D/DIG B XWHDS L QMD H SIWLA
SURIHVLRQDOL WHFKQLQ{V SULHA&LVXRVU¥HIPHRW
DWOLNWL WLN 3JDOLRWL WHFKQLQ{V SULHALI!
JDOL VXNHOWL SDYRMLQJD VLWXDFLMB
1LHNDGD QHG{NLWH JDPLQLR DQW NDU&WD
SULHWDLVD NDLS HOHNWULQj; RUNDLW; DU GX
1ILHNDGD QHQDXGRNLWH JDPLQLR DUWL GH
IHOHLVNLWH ODLGXL NDE{WL YLU& SUHN\V
1LHNDGD QHSDOLNLWH JDPLQLR SULMXQJW
WUXPSDP QXWUDXNXV QDXGRMLP L&MXQNLW
1IRULQW VXWHLNWL SDSLOGRP DSVDXJ PI
OLNXWLQjV VURY |V *WDLV 5&' NXULR OLNX\
VXVLVLHNLWH VX SURIHVLRQDOLX HOHNWULN.
SULHWDLVDV VNLUWDV WUXPSDODLNLDP PEL



SDG{W\MH
1HG{NLWH SULHWDLVR ® aDOG\WXY DU aDO
1HALOG\NLWH SULHWDLVR PLNUREDQJD NUI
IHPHUNLWH 3 YDQGHQ3 LU QHSODXNLWH 3 L
'iO 4LOG\PR SDGLG{MD VO;{JLV SULHWDLVR

DSVDXJLQ WDUSLQ NRO MRV NUD&AWDV SDVL
3ULHWDLYV JDOLPD VSDOYLQWL L4 VSDOYL(
2UHQJLQ\V QijUD KHUPHWLANDV %ORJDL OD
'& 9 ODLGR OL]GDV WXUL EIWL QDXGRMDPTE

7.QNDP ODLG WLHNLD JDPLQWRMDYV

BULHWDLVR DSUD&\PDV

BUAHOLV /(" GLRGDV 6S\QHO{V $SVDXJLQLV WDUSLNOLV
ADXNAWR LQBD¥NAWDV 3DJULQGLQUXILRBMDN LQGDV
5DQNHQD 9a '& 9 ODLGR OL]8DPDLWLQLPREO DLEDVWLQLPR

™MUPR PDLAHOLV
1$8'2-,0%6
3ULH&a QDXGRGDPL LaYDO\NLW$k<86HWDLYV NDLS DSUD&\WD VNIULX
SWVXNLWH XaUDNWXV LU QXLPNLWH GDQJWHO?:
8A4SLOG\NLWH LQGXV PDLVWX 6ULXEDL UHNRPHQGXRMDPD QXI|
84aGDU\NLWH GDQJW?3 LU SULWYLUWLQNLWH VNO VpLXV
BHUNHONLWH SLHWHD Gja KRUL]RQWDOLRMH SDGjW\MH
1RUiGDPL SDaLOG\WL PDLVW 3MX%TeNP /IHWR DLW RQQPJRE OBIS® XVNLWF
4YLHVRV GLRGDV URGR NDG SULHWDLVDV \UD 3MXQJWDV 1RU;GD
OoL]G 3 SLHWD Gijd LU SULMXQNLWH SULH DXWRPRELOLR OL]GR
3ULH&G YDUWRMLP DWMXQNLWH SULHWDLV QXR HOHNWURYV WLQNO

9$K<0%$6

3ULH&a YDO\GDPL L&WUDXNLWH NL&AWXN L& OL]JGR
,AYDO\NLWH La&RULQ?® NRUSXV GU{jJQX VNXGXU;iOLX LU QHGHOVGDP
ODLWLQLPR ODLGR OL]GDV DU 4YLHVRV GLRGDV QHJDOL SDWHNWL
'DQJIJW? QXLPDP LQG LU SULHWDLVR YLGD JDOLPD @&YHOQLDL QXS

7(&+1,1,%, '820(1<6
mDOsSD |/
ODLWLQLPDV 9a +] JDOLD JDOIMD™OLD PDJ : '& 9

NRQWHLQHU® 6XVLGjY{iMXV3 SULHWDLV DWLGXRWL 3 DWLWLQNDP DWO
PHGALDJRV JDOL NHOWL JUjVP DSOLQNDL (OHNWULQ?® SULHWDLV DWL(
SDQDXGRWL -HLJX SULHWDLVH \UD EDWHULMRYV EIWLQD MDV LALPWL L
IHPHWWILHWDLVR 3 EXLWLQLD DWOLHND NRQWHLQHU?3

1$79,(8

*DUDQWLMDYVY QRVDF MXPL LU DWa-LU JL MD L
S3LUPV L]IVWU—G—MXPD OLHWR&DQDV X]PDQ

, ]J IDWDYRW—-MV QHDWELOG SDU |]DXG*MXPLHP
SURGXNWY LU SDUHG]*WV LIPDQWRW WLNDL

VDGHU JL DU W— SLHOLHWRMXP X
SLHP«URWDLV VSULHJIXPV] X\ '&R8 EDV DSVY

OLHWGHU JL VDYLHQRW YDLU—NDV LHU FHV Y
+ 9 HOHNWURW NODP

ﬁ 51SLQDQWLYV. DSWRQRDSDNXRWHYV DWBER ® R MW LCOMIMNX BRWRDLEHOLXV PHVV
——




/TG]X HVLHW SLHVDUG] JV OLHWRMRW E-UC
1H°DXMLHW E<UQLHP YDL FLOYsNLHP NXUL QF
%5®',1--806 &R LHU FL EsUQL NDV YHF—NL
ILJLVN—P PD%X YDL JDU JDM—P VS*M—P N—
LHU FL YDU L]JPDQWRW WLNDL W—GDV SHUVRC
YL%LHP LU GRWVY QRU—G MXPV SDU LHU FHV ¢
VDLVW WDV DU W—V GDUE EX %+UQL QHGU N\
YHLNW E«UQL MD YLHQ YL%L LU YHF—NL SDU
3F WDP NDG HVDW SDEHLG]LV SURGXNWD O
QR%“HPLHW NRQWDNWGDN&EX QR VWU—YDV NRC
QHYHOFLHW VWU—YDV NDEHOL
1HNDG QHOLHFLHW IGHQ VWU—YDV NDEHOL
SURGXNWX DWPRVI-UDV DSVW—N°LHP SLHP-U
QHOLHWRMLHW SURGXNWX PLWURY DSVW-—NC°F
3HULRGLVNL S—UEDXGLHW VWU—YDV NDEHC°I
YDMDG]*WX SDJULH]W SURIHVLRQ—O— VHUYL\
VLWX—FLM—P
1HNDG QHOLHWRMLHW L]JVWU—G—MXPX DU E
ERM—WV YDL MD WDV QHGDUERMDV SDUHL]L
LJUDLV W HOHNWULVN—V VWU—YDV WULHELHC
SURIHVLRQ —ODIWXVWHHRRQW GDHEXY GU NVW
VSHFL—OLVWL 1HSDUHL]L YHLNWV UHPRQWYV
1HNDG QHOLHFLHW L]VWU—G—MXPX X] NDU
SLHP«UDP HOHNWULVN—V NU—VQV YDL J—]HYV
1IHNDG QHOLHWRMLHW L]VWU—G—MXPX YLH
1H°DXMLHW YDGDP NDU—WLHV YLUV OHWH\
1IHNDG QHDWVW—MLHW SURGXNWX SLHVO-eJ
X] VX EUGL WLHN S—UWUDXNWD L]VO+G]JLHW
/DL QRGURALQ—WX SDSLOGX DL]VDUG] EX \
LHU FL 5&' NXUDV DWOLNX&a—V VWU—YDV VV
VDJLQLHWLHY DU SURIHVLRQ—OX HOHNWUL-L
' HUFH LU SDUHG]*WD "VODLF JDL S—UWLNI
IHOLHFLHW LHU FL OHGXVVNDS YDL VDOG:
1HVLOGLHW LHU FL PLNURYL®°%X NU—VQ~ F
1IHP*UFLHW IGHQ XQ QHPD]J—MLHW WUDXN
6LOG 4DQD L]JUDLVD VSLHGLHQD SDOLHOLQ
SLHVSLHGLHW GURA& EDV EO Y MXPX O G] W—
JHUFL YDU LHNU—VRW QR NU—VDLQLHP G
 HUFH QDY KHUP*WLVND 1R W— YDU L]O™W
'€ 9 YDGD OLJ]GD LU SDUHG]*WD WLNDL '&
$WELOVWRAX NDEHOL QRGURALQD UDARW—MV



,HU FHV DSUDNVWYV

3—UYDONV /(' GLRGH $L]JE G¥%L 'UR& EDV EO YH
.DURWHV W U.IDXINRW H *DOYHQDLV NRQWHLQHUYV 1RY“HPDPV NR
5RNWXULV 9a '& 9 YDGD NRQWDNWO®RJIJYG\DU—YDV YDGV

'& 9 VWU—YBYVPRPG®LYVYV

/,(2a$1$%

3LUPV OLHWRA4DQDV QRWOB®HWIEHU FL DWELOVWRAL VDGD°DL
$SWYLHQRMLHW DL]E G¥%XV XQ QR¥%HPLHW S—UVHJX
3LHSLOGLHW WUDXNXV DU S—UWLNX =XSDL LHWHLFDPV QR¥F
$LIYHULHW S—UVHJX XQ SLHVWLSULQLHW DL]JE G¥%XV
3_UYLHWRMLHW SXVGLHQX NDVWL KRULJRQW—O— VW—YRNO™
/DL VDVLOG WX *GLHQX MUY LH\D R MLRHQW DR VIS HERE BN GO DU S O L N X

X]¥%HPVLHV *DLVPDV GLRGH QRU—GD ND LHU FH LU LHVO+JWD /D

SXVGLHQX N—UEDV '& 9 NRQWDNWOLJ]G— XQ SLHYLHQRMLHW

3LUPV SDW+U+4DQDV DWYLHQRMLHW LHU FL QR HOHNWURW NOD 3+

7®5®4%1%

3LUPV WU @aDQDV QR¥%“?HPLHW NRQWDNWGDN&X QR NRQWDNWOLJ]GDV
I1RW ULHW —U* MR DSYDONX DU PLWUX GU—QX XQ QHNDY*MRWLHV (
6WU—YDV YDGD NRQWDNWOLJ]GD YDL JDLVPDV GLRGH QHYDU LHN?®
9—NX QRYHPDPR WUDXNX XQ LHU FHV LHN&aSXVL YDU YLHJOL PD]J

7(+1,6.,(7:%
7LOSXPV [/
%DUR&DQD 9a +] MDXGD MDPOXE D PDJ o '& 9

((67,

*DUDQWLLWLQIJLPXVHG RQ HULQHYDG NXL VH

(QQH WRRWH NDVXWDPLVW OXJHJH KRROLMD
YDVWXWD YIIUNDVXWXVHVW S}KMXVWDWXG NLC

RRGHW NDVXWDWDNVH DLQXOW VLVHUXXPLCGC
*KLOGX VHOOH UDNHQGXVHJD

.RKDOGDWDY SL@JH RQ] MB 2RXWXVH KXYLGH
DVMDNRKDQH «KHQGDGD PLWX VHDGHW «KWH

+ 9 HOHNWULY}UNX

20HJH ODVWH «PEHU NDVXWDPLVHO HWWHYZLC
OXEDJH ODVWHO HJD LQLPHVWHO NHV VHDGH

+2786 6HGD VHDGHW Y}LYDG «OH DDVWDVFE
VHQVRRUVHWH Y}L YDLPVHWH Y}LPHWHJD LVL
NRIJHPXVL HID WHDGPLVL DLQXOW QHQGH RK
QHLOH DQWDNVH MXKLVHLG VHDGPH RKXWXNV
VHRWXG RKWXGHVW /DSVHG HL WRKLNV VHDCG
KRROGDPLVW WRKLYDG WHKD DLQXOW ODSVH
DDVWDW MD QHLG WRLPLQJXLG WHRVWDWDNYV

3l UDVW WRRWH NDVXWDPLVW ROHWH DODWL
NIHID KRLGHV bUJH NXQDJL W}PPDNH WRLWH




bUJH NXQDJL SDQJH WRLWHNDDEOLW SLVW
WRRGHW DWPRVIIIULROXGH QW RWVHVH SILN
NDVXWDJH WRRGHW QLLVNHWHY WLQJLPXVWH
SHULRRGLOLVHOW NRQWUROOLJH WRLWHNDL
RKWOLNH ROXNRUGDGH YIOWLPLVHNYV S||UGXC
KRROGXVNRKD SRROH
bUJH NXQDJL NDVXWDJH WRRGHW NDKMXVW
Y}IL PXXO YLLVLO NDKMXVWDWXG Y}L NXL VHH
WRRGHW LVH SDUDQGDGD NXQD VHH Y}LE S}K
VHOOH SDUDQGDPLVHNY DODWL SURIHVVLRQD
WHKD DLQXOW YRODWBWWG WRKWXXXSYWH PARND
ROXNRUGL S}KMXVWDGD
bUJH NXQDJL SDQJH WRRGHW NXXPDGHOH ?
HJD VHOOLVWH N||JLVHDGPHWH N«OJH QDJX H
bUJH NXQDJL NDVXWDJH WRRGHW WXOHRKW
bUJH ODVNH MXKWPHO ULSSXGD «OH OHWL
bUJH NXQDJL MIWNH WRRGHW WRLWHDOOLN
RQ O«KLNHVHNYV DMDNV NDWNHVWDWXG O-<OL"
7ILHQGDYD NDLWVH WDJDPLVHNV RQ VRRYL
VHDGH 5&' PLOOH MIINYRROX QLPLYIIUWXYV F
SURIHVVLRQDDOVH HOHNWULNX SRROH
6HDGH RQ HWWH QIKWXG KRULVRQWDDODV|
VRRMHQGDPLVHNYV
bUJH SDQJH VHDGHW N OPNDSSL HJD V«JDY
bUJH NXXPXWDJH VHDGHW PLNURODLQHDKN
bUJH NDVWNH YHWWH HJD SHVNH Q}XGHSH\
XXPXWDPLQH S}KMXVWDE VHDGPH VLVHU}K
DODWL WXUYDWLKHQGLW NXQL VHOOH PDUJL
6HDGPH VDDE YIUYLGD YIUYLOLVWHVW WRL
6HDGH HL ROH }KXNLQGHO +DOYDVWL ODG
'« 9 MXKWPH SLVWLNXSHVD NDVXWDWDNVF
SDNXE WRRWMD

6HDGPH NLUMHOGXYV

.RUN /(' GLRRG 5LLYLG 7XUYDWLKHQG
/XVLNDV NR QWWLLNDHWU 3HDNRQWHL@HPWDOGDWDY NRQWHLQHU
JAHSLGH 9a '& 9 SLVWLNXS&VWRLWSE MXWHRLWHMXKH

MHUPRNRWW
.$68%0,1(
(QQH NDVXWDPLVW SXKDVWDJH$OHIHGH YDVWDYDOW MDRWLVHOH 38+

DEDVWDJH ULLYLG MD HHPDOGDJH NDDV

7ILWNH PDKXWLG WRLGXJD 6XSL MDRNV RQ VRRYLWDWDY HHPI
6XOJHJIJH NDWH MD NLQQLWDJH ULLYLG

BLJH O}XQDERNV KRULVRQWDDODVHQGLVVH

6RRMD WRLGX VRRMHQGBPEPYWH N X SSH WE\BEN-WMD B 1D AHIK K IOHG L W NXQL

e QILWDE HW VHDIXWRE® VRRWH OVRILGNOWRIGGPLVHNYV SDQJH '& 9
SLVWLNXSHVVD MD KHQGDJH DXWR SLVWLNXSHVDJD



(QQH WDUELPLVW ¢«KHQGDJH VHDGH YRROXY}UJXVW ODKWL 3IUDVW

38+$60,1(

(QQH SXKDVWDPLVW HHPDOGDJH SLVWLN SLVWLNXSHVDVW
3XKDVWDJH YIOLVNHVW QLLVNH ODSLJD MD SeKNLJH NRKH NXLYDN\
RLWHMXKWPH SLVWLNXSHVD HJD /(' HL VDD YHWWH VDWWXGD
.DDQW HHPDOGDWDYDW PDKXWLW MD VHDGPH VLVHPXVW VDDE NH

7(+1,/,61'0("

ODKW /

RLGH 9a +] YILPVXV . YIYBURVXAD[ : : '& 9
+RROLWVH NHVNNEBEOYQRDNDVW\SHD NHY®LG YLL PDNXODWXXUL .LOHNRWLG
DVXWDWXG VHDGPHG YLL VHOOHNY HWWHQIKWXG NRJIJXPLVSXQNWLGHVYV
NHVNNRQQDOH (OHNWULVHDGPHG WXOHE DQGD QLL IUD HW VHDGHW HL
DQGD HUDOGL NRJXPLVSXQNWL 6HDGHW HL WRKL YLVDWD ROPHMIIWPHW

—

52041

&RQGLeLLOH GH JDUDQe<eLH VXQW GLIHULWH G
IQDLQWH GH D XWLOL]D SURGXVXO FLWL-L
LQVWUXF«LXQL 3URGXF WRUXO QX HVWH UHV
QHFRUHVSXQ] WRDUH
SURGXVXO WUHEXLH1IXWRORWDW LGRUDRIGWKY XQ V
FRPSDWLELOH FX DSOLFDeLD VD
HQVLXQHD DSOLFD&LO +tHVWHL®@ PRWLYH GH
HVWH DGHFYDW V FRQHFWD+.L PDL PXOWH GL
OD UH*HDXD GH FXUHQW HOHFWULF OD 9
9 UXJ PV ILL SUHFDXW DWXIXFO NIDQG FRGS
FX SURGXVXO 1X O VDeL FRSLLL VDX SHUVRD
|l U VXSUDYHJKHUH
(Y, =$8FHVW GLVSR]JLWLY SRDWH IL XWLOL
SHUVRDQH FX FDSDFLW <L IL]JLFH VHQ]JRULDO
H[SHULHQs VDX FXQR“WLQ*H DOH GLVSR]JLWL"
UHVSRQVDELOH GH VLJXUDQ+D ORU VDX GDF
D GLVSR]JLWLYXOXL “L VXQW FRQ“WLHQ-<L GH ¢
DU WUHEXL V VH MRDFH FX GLVSR]JLWLYXO &
HIHFWXDW GH F WUH FRSLL FX H[FHS+LD FD]
DFWLYLW L VXQW GHVI “XUDWH VXE VXSUDYH
‘XS FH DL WHUPLQDW GH XWLOL]J]DW SURG)>
GLQ SUL]D GH DOLPHQWDUH FDUH «LQH SUL]D
1X SXQHeL QLFLRGDW FDEOXO GH DOLPHQW
H[SXQH+L SURGXVXO vQ FRQGL*LL DWPRVIHUL
HWF 1X IRORVLeL QLFLRGDW SURGXVXO vQ F
SQULILFDL VWDUHD FDEOXOXL GH DOLPHQW|
SURGXVXO WUHEXLH V ILH VQGUHSWDW F WU
SHQWUX D HYLWD VLWXDeLLOH SHULFXORDVH




1X IRORVLeL QLFLRGDW SURGXVXO FX XQ F
DUXQFDW VDX GHWHULRUDW vQ DOW PRG VDX
UHSDUDe+L VLQJXU SURGXVXO GHIHFDW GHRD
VOQWRWGHDXQD GLVSR]JLWLYXO GHWHULRUDW
MDWH UHSDUDLLOH SRW IL HIHFWXDWH QXPL
LQFRUHFW SRDWH SURYRFD VLWXDeLL SHULFX

1LFLRGDW QX SXQHeL SURGXVXO SH VDX D
DSDUDWHOH GH EXF W ULH FXP DU IL FXSWRL

1X IRORVLeL SURGXVXO DSURDSH GH FRPEX

1X O VDL FDEOXO V DWKUQH SH PDUJLQHL

1X O VDL SURGXVXO FRQHFWDW OD VXUVD
FkQG XWLOL]DUHD HVWH VQWUHUXSW SHQWU
GHFRQHFWD-L R

SHQWUX D RIHUL R SURWHFeLH VXSOLPHQW
FXUHQW UH]LGXDO 5&' vQ FLUFXLWXO GH DO
P$ &RQWDFWD+sL HOHFWULFLDQXO SURIHVLRQC

'LVSR]JLWLYXO HVWH GHVWLQDW GHSR]LW L
RUL]RQWDO

1X SXQHeL GLVSR]JLWLYXO vQ IULJLGHU VDX

1X vQF O]JLeL GLVSR]JLWLYXO vQWU XQ FXSW

1X'Y VFEXIXQGDeL vQ DS “L QX' Y VS OD-L v

IQF OJLUHD SURYRDF R FUH*WHUH D SUHVI
XWLOL]DUH DS VDL VQWRWGHDXQD JDUQLWX
ULGLFD

'LVSR]JLWLYXO SRDWH IL FRORUDW GLQ DOl

'LVSR]LWLYXO QX HVWH HWDQ*“ 'LQ HD VH

3UL]D FDEOXOXL GH '& 9 HVWH XWLOL]DW
BURGXF WRUXO IXUQL]JHD] XQ FDEOX DGHFYD

'"HVFULHUHD GLVSR]JLWLYXOXL
&RYHU /(' GLRGH = YRDUH *DUQLWXU GH VHFXULWDWH
S5HFLSLHQW OL@IXWBHFLSLHQW SRIQWDISQPWU UHPRYDELO
0KQHU SUL] SHQWUX FRUGRQ FDE®X®GH DOLPHEWDUXO GH DaLF

*HDQWD WHUPLFD

87,/,=$5(

IQDLQWH GH XWLOL]DUH FXU «D+L GLVSR]LWLYXO vQ FRQIRUPLWDWF
'"HEXSOD<L ] YRUXO “L VFRDWH+L FDSDFXO
8PSOH UHFLSLHQWHOH FX DOLPHQWH 3HQWUX UHFLSLHQWXO
IQFKLGH+L FDSDFXO “L IL[DsL ] YRDUHOH
OXWDeL FXWLD GH SUkKkQ] vQ SR]L*LH RUL]JRQWDO
3HQWUX DOLPHQWH FDOGH LQ® SRGMFBH FOEDRGOL GIID D@H\W K QB D U

DFHVWHLD VH YD ULGLFD /(' XO LQGLF IDSWXO F GLVSRJLWLYXO

LQWURGXFH+L FDEOXO GH FDEOX '& 9 vQ SUL]D GH '& 9 GLQ |
IQDLQWH GH FRQVXP GHFRQHFWD+L GLVSR]LWLYXO GH OD UH+*HD

&85 "$5(
IQDLQWH GH FXU «DUH VFRDWH+<L GRSXO GLQ SUL]
&XU *DeL FDUFDVD H[WHULRDU FX R FkUS XPHG *“L “WHUJH+L LPH(



3UL]D FDEOXOXL GH DOLPHQWDUH VDX /(" XO QX SRW LQWUD vQ DS
&DSDFXO UHFLSLHQWXO GHWD“DELO “L LQWHULRUXO GLVSR]LWLY

$7(7(+1,&(
&DSDFLWDWH /
$OLPHQWDUH 9a +] SXWHUH SXWBMNWHUH PD[ : '& 9

%26%$16.,

8YMHWL JDUDQFLMH VX UD]JOLpLWL DNR VH XU
3ULMH XSRWUHEH SURL]YRGD SDA&OMLYR SU
3URL]YRYyDp QLMH RGJRYRUDQ ]D ELOR NDNYH
3URL]YRG VH NRULVWL VDPR X ]DWYRUHQRP
NRMD QLMH NRPSDWLELOQD V QMHJRYRP SULT
3UHSRUXpPQL QDSRQ MM L '& WLIXUQRVQLK U
SULNODGQR SULNOMXpLWL YL&H XUHYDMD QD
9 HOHNWULpPQX PUH&X
%XGLWH RSUH]QL NDGD NRULVWLWH GMHFX
GR]YROLWH GMHFL LOL RVREDPD NRMH QH SR
832=25(1-( 2YDM XUHyDM PRJX NRULVWLWL
VPDQMHQLP IL]JLPNLP VHQ]JRUQLP LOL PHQWD
]ODQMD R XUHYyDMX VDPR SRG QDG]RURP RVR
GRELOL XSXWH R VLIXUQRM XSRWUHEL XUHVyD
UDGRP 'MHFD VH QH EL WUHEDOD LJUDWL VD
REDYOMDWL GMHFD RVLP DNR VX VWDULMD R
1IDNRQ AWR ]DYUALWH V NRULAWHQMHP SUR
XWLPQLFH NRMD UXNRP GUAL XWLpPQLFX 1LND
1LNDG QH VWDYOMDMWH NDEO ]D QDSDMDQNM
SURL]YRG DWPRVIHUVNLP XYMHWLPD SRSXW C
NRULVWLWH SURL]YRG X YOD&QLP XYMHWLPD
3HULRGLPQR SURYMHUI$WR WI\M DNIDMEKD N D BXIDS
SURL]YRG WUHED RNUHQXWL QD PMHVWR ]D S
VLWXDFLMH
1IHPRMWH NRULVWLWL SURL]YRG V RAWHIUIHQ
ELOR NRML GUXJL QDpLQ LOL DNR QH UDGL LV
SURL]YRG MHU WR PR&H GRYHVWL GR VWUXMZC
SURIHVLRQDOQRJ VHUYLVD NDNR ELVWH JD Si
VHUYLVQL VWUXpQMDFL 3RSUDYDN NRML MH
NRULVQLND
1ILNDGD QH VWDYOMDMWH SURL]YRG QD LO
HOHNWULPQH SHUQLFH LOL SOLQVNRJ SODPHC




1LNDG QH XSRWUHEOMDYDMWH SURL]YRG X
1H GR]YROLWH GD NDEHO YLVL SUHNR LYLF
1LNDG QH RVWDYOMDMWH SURL]YRG SULNOI
XSRWUHED QDNUDWNR SUHNLQXWD LVNOMXDp]
=D GRGDWQX ]DAWLWX SUHSRUXpXMH VH LQ
QDSDMDQMD VD QD]JLYQR |[DRVWDORP VWUXM]
NRQWDNWLUDMWH SURIHVLRQDOQRJ HOHNWU
S8UHYyDM MH QDPLMHQMHQ ]D NUDWNRWUDM
SRORA&DMX
1H VWDYOMDMWH XUHYDM X IULALGHU LOL
1H ]JDJULMDYDMWH XUHYDM X PLNURWDODYV
1H XUDQMDMWH X YRGX L QH SHULWH X SH!
*ULMDQMH XJURNXMH SRUDVW WODND XQXV
VLIXUQRVQX EUWYX VYH GRN QMHQD PDUJLQ
S8UHYDM PRA&H ELWL RERMHQ RG UD]QRERMGQ
B8UHYDM QLMH KHUPHWLpPDQ ,] QMH VH PRJ:
SWLPQLFD RG '& 9 NRULVWL VH VDPR |D '&
RGJRYDUDMXiL NDEHO

2SLV XUHyYyDMD

&RYHU /(" GLRGD =DWYDUDpPL 6LIXUQRVQD EUWYD
.DEALND ]D 4O.DRXND *ODYQL VSUHPHISRUXpXMXiL VSUHPQLN
5XpND BULNOMXpPpDN 9a '& 9DNEDMEQDSDMDQMD 9a
.DEHO QDSDMDQMD '& 9MHUPR WRUED

8325%$%$
3ULMH XSRWUHEH XUHYyDM RpPLVWLWH X VNODGX V RGMHOMNRP y,a0(.
2WNRSPDMWH ]DVXQ L XNORQLWH SRNORSDF
1DSXQLWH SRVXGH KUDQRP 3UHSRUXpPXMH VH VSUHPQLN ]D X
=DWYRULWH SRNORSDF L SULPYUVWLWH UH]H
3RPHULWH NXWLMX ]D UXpDN X YRGRUDYQRP SRORA&DMX
=D WRSOX KUDQX VWD Y)X. W W INoGDE HF&U]LDNV Q 28 DW B EMURV Y X GRN VH U
XUHYDM XNOMXpHQ 'D ELVWH ]JDGUADOL WRSOX KUDQX X DXWRPRELC
L VSRMLWH VH X XWLpPpQLFX DXWRPRELOD
3ULMH WURBHQMD XUHYyDM LVNRSPDMWH L] PUH&H 1DNRQ SRWURAZ

y,at(1-(

3ULMH pLAUHQMD L]YDGLWH XWLNDp L] XWLpQLFH
2pLVWLWH YDQMVNR NXULAWH YODAQRP NUSRP L RGPDK REULALWH
S8WLPQLFD LOL /(' XWLpQLFD QH PRJX XUL X YRGX
3RNORSDF XNORQMLYL VSUHPQLN L XQXWUD&QMRVW XUHyDMD PR\

7(+1,y., 32'$&,
.DSDFLWHW /
1DSDMDQMH 9a +] VQDJD 'V@RDID PDJ © & 9
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$MyWiOOiVL IHOWpPWHOHN HOWpU HN KD D] H\
$WHUPpPN KDV]QiODWD HO WW NpUM+N ROYD\
XWDVt\WMRNDWQHP YiOODO IHOHO VVpJHW D Y
$WHUPpNHW FVDN EHOWpPUEHQ V]DEDG KDV]CG
DPHO\ QHP NRPSDWLELOLYV D] DONDOPD]iViYD¢
$] DONDOPD]DQGY IHV]*OWVpJ %E]WRQ@ViJL+R
KHO\pQYDOyY W|EE HV]N|]W HJ\ KiOy]DWL DOM]L
'& 9RW D RV HiOy]DWKR]

.pUMsN OHJI\HQ YYDWRYV DPLNRU J\HUPHNH?
MiWV]DQDN D WHUPpNNHO 1H HQJHGMH KRJ\
NpV]*OpNHW IHO«J\HOHW QpON+O KDV]QiOMiN

),*<(/0(=7(7e6 (]W D NpV]*OpNHW pYHQ IHO
VIHQ]RURYV YDJ\ PHQWIiOLV NpSHVVpJHNNHO U|
NDSFVRODWRY WDSDV]WDODWRN YDJ\ LVPHUH
VIHPpO\ IHO*J\HOHWH DODWW KDV]QiOKDWMiN
KDV]QiODWiUyO pV WLV]WIiEDQ YDQQDN D$QQD|
J\HUPHNHN QHP MiW VEDHVOQDN W LN/ W]t-\® idN WHO
J\HUPHNHN YpJH]JKHWLN NLYpYH KD pYHVQpC
IHO*J\HOHW DODWW YpJ]LN HO

OLXWiQ EHIHMH]WH D WHUPpN KDV]QiODWIiW
NL D GXJDV]W D] HOHNWURPRV DOM]DWEyO D

6RKD QH WHJ\H D Yt]JEH D WiSNIEHOW D FVD
WHJ\H NL D WHUPpNHW DWPRV]IpULNXV IHOWp
HV QHN 6RKD QH KDV]QiOMD D WHUPpPNHW QH:

5HQGV]HUHVHQ HOOHQ UL]J]H D WiSNiEHO iO
KHO\]JHWHN HONHU+<OpVH pUGHNpPEHQ D WHUPp

BRKD QH KDV]QiOMD D WHUPpNHW VpUsOW K
VpU+sOW YDJ\ KD QHP P&N|GLN PHJIHOHO HQ
KLEiV WHUPpPNHW P HUAME U UDW « WpW]WO R N R YK B WG
IRUGtWVD SURIHVVBIRQVOHV WBNEYW M GMIOHN K
VIDNHPEHUHN Kid ONWKHHIH MO HOYpJ]JHWW MDYt
IHOKDV]QiOy V]iPiUD

6RKD QH WHJ\H D WHUPpNHW D IRUUy YDJ\
NRQ\KDL HVIN|]|[NUH SpOGiXO D] HOHNWURPR\

6RKD QH KDV]QiOMD D WHUPpNHW pJKHW D

1H KDJ\MD KRJ\ D NiEHO OyJMRQ D SXOW I}

6RKD QH KDJ\MD IHO+*J\HOHW QpON+O D NpV
DNNRU LV KD D KDV]QiODW U|YLG LGHLJ PHJV
WiSNIEHOW

$WRYIEEL YPGHOHP EL]WRVtWiVD pUGHNPpPEH:!




PDUDGpPNiUDP HV]N|]W 5RD U DGHNHKDDIMALED &P $
D VIDNHPEHUUHO
$NpV]*OpNHW Yt]VILQWHV KHO\JHWEHQ D] pO
PHOHJtWpVpUH V]iQMiN
1H WHJ\H D NpV]*OpNHW K&W V]HNUpPQ\EH Y
1H PHOHJtWVH D NpV]*OpNHW PLNURKXOOiP
1H PHUtWVH Yt]JEH pV QH PRVVD PRVRJDWYy
$PHOHJtWpV Q|YHOL D Q\RPiVW D] HV]N|] EH
PHJ D ELJWRQViJL W|PtWpVW DPtJ D PDUJy IH¢
$] HVIN]|] V]tQH]KHW D V]tQHV pWHOHNW O
$] HVIN|] QHP DYRRNPWHWiIUROW IRO\DGpNRI
$'& ®V FVDWODNR]YD®M]D WKW HYHDW p'NH NK
$PHJIHOHO NIiEHOW D J\iUWy ELJWRVtWMD

$] HVIN|] OHtUiVD

YHGpPO /(" GLYGD S5HWHV]HOpPpV#NIWRQViJL W[PtWpV
.DQi0O WDUWIiDWQiO ) WDUWiO\ (PHOKHW WDUW,iO\
YRIDQW\~ 9a '@&RWGXJDV]ROy DOM]B&VRY WiSNIiEHO

'& ®V WiSNTEHBLNXV ]DFVNy

+$6=1H/$
+DV]QiODW HO WW WL V]e-=NAZE 6 HE MDH NHW | VO N H@WD
1\LVVD NL D UHWHV]HNHW pV WiYROtWVD HO D IHGHOHW
7]OWVH IHO D] HGPRQHNMHWKH] FWUHOBH® WDUWIO\ DMIiQORWW
&VXNMD EH D IHGHOHW pV U[J]tWVH D UHWHV]HNHW
RBJ\H D] HEpGO W Yt]VILQWHYV KHO\]HWEH
$] pPWHO PHOHJtWpVpKHD GXIMD i OWi]ONWE HBDOWM |[DWED 1\RPMD PHJ$D |
I D]W MHO]L KRJ\ D] HVIN|] EH YDQ NDSFVROYD +D PHOHRVpWHE®I\
D] HEpGV]HNRM @\O'M]DWIED pV FVDWODNR]JWDVVD D] DXWy DOM
YRJI\DV]WiV HO WW K~]]D NL D NpV]*OpNHW D KiOy]DWUyO )RJI\DV]Wi

7,6=7TE7E®
7LV]WtWiV HO WW YHJ\H OH D GXJDV]W D] DOM]DWEyYO

7LVIWtWVD PHJ D NeOV EXUNRODWRW HJ\ QHGYHV UXKiYDO pV D]RQ
$WiSNIEHO FVYDWODNR]y YDJ\ D /(" QHP MXWKDW EH D Yt]JEH
$IHGHOHW D] HOWiYROtWKDWy WDUWIO\W pV D NpV]«OpN EHOVHMpW
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7iSHOOIWIiV 9a +] WHOMHVtWPpPQ\ WHOMHUMHRVEQYWPpQ\ PD]
71U G:QN D WHUPPVIHWL NJUQ\HIHWpUW 3DStU FVRPDIRNDW Np
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fZzd_~hgkdb
Mkeh\bl_aZzZ 1ZjZgpbeZ k_ jZaebqgb "“hdhedm mj_
p_eb
lj _~ mihlj _[Z gZ ijhba\h”~hl \_ fhebf_ ijhgblZel_
khleZzkghkl kh ke_"gb\_ mizlki\Z Iljhba\h~bl_ehl ¢
rl_1Z ihjz~"b dzZd\Z [beh aehmihlj_[Z
ljhba\h~hl |j_[Z ~Z k_ dhjbklb kzZfh \h azZl\hj_gb
ijhba\h~hl aZz dzZzd\b [beh p_eb rlh g_ k_ dhfizZlb[b

<e_"_gbhl gZihg a +9 b '&"9[_a[_"ghkgb ijb
khh”A\_Igh ~Z k_ ih\jazl ih\_... mj_"~b gZ "~ g rl_
_e_ d|jbqu fj_ “Z h~ '& 9 kh 9

<_fhebf_[b~_I_ij_liZzaeb\b dh]Z dhjbklbl_ hdhe

N pZlz “Z kb bljzzZl kh ijhba\h~hl G_ “halhem\Z-
agZZl mj_~hl ~Z ]1h dhjbklzZl [_a gZ”™ahj
1J?2>MI1J?>M<:? H\he mj_~ fh _ ~Z ]1h dhjbklzIl »
gZfZe_gb nbabgdb k_gahjgb beb f_glZegb kihkh]
ihagz\zZf_gZ mj_~hl kzZfh ih”" gZ’\ahj gZ ebp_ h”]
beb Zdh bf [beh mdZ Zgh gZ [_a[_~gh dhjbkl_f ¢
hizkghklbl_ ih\jaZgb kh g_lh\hlh jzZz[hl_f_ > pZIZ
Qbkl_f _Ih b h*jy"m\Zf_Ih gZ mj_"~hl g_1j_[Z ~"Z 1b
gZ”~ 1h”bgb b h\b_ ZdIb\ghklb k_ \jrzl ih™~ gZ”ah|
Hidzdh ... _ azZ\jrbl_ kh mihlj_[Z gZ ijhba\h”*hl k
hlkljZzgbl_ijbdemqghdhl h” rl_d_jhl aZ gZihem\Zf _
k\hezZlZ jZzdZ Gbdh]Zr g_ ]Jh ihle_dm\Zel_dZ[_ehl
Gbdh]zZr g_ klzZ\Zel_ 1h dZ[_ehl aZ gZihem\Zf _
\h"Z Gbdh]Zr g_ baeh m\Zel_]h ijhba\h~hl \h ZIf
A"bj_dlgZ khgq_\Z k\_lebgZ beb “h™* blg Gbdh]Z
\eZ gb mkeh\b
ljibh*bqggh ijh\_j | <Z khklhe[ZlZ gZ dZ[_ehl aZz
gZihem\zf_  hrl_|_g ijhba\h®hl Ij_[Z ~Z k_ k\jlb
azZ k_j\bkbjzf_rlh 1j_[Z ~"Z k_ aZf_gb aZ "Z k_ bas
Gbdh]zZr g_ dhjbkl_I_ 1h ijhba\h”~hl kh hrl_I _g d
bkimrl_g beb hrl_| _g gZ dhe [beh *jm] gZgbg beb
h[b"m\Zel_ k_ kzZfb ~Z ]1h ihijZ\bl_ hrl_I _gbhl ijhb:
"h _e dljbg_g m~Zj K_dh]zZr k\jl_I_]1h hrl_I_gbhl
ijhn_kbhgZegZ mkem]Z azZ ~Z ]h ihijZ\bl_ Kbl_ ih
h\ezZzkl_gb ijhn_kbhgZepb aZ mkem]b 1hijz\dZIlZ r
fh™_ ~Z ij_"ba\bdZ hiZzkgb kblmzZpbb azZ dhjbkgbdtf
Gbdh]Zr g_ 1h klz\Z«l_ ijhba\h~hl gZ beb [ebkd
ih\jrbgb beb dme gkdbl mj b dZdh _e dljbqggZlZz
Gbdh]zr g_ dhjbkl_ ]h ijhba\h~hl [ebam ~h kt
G_ "hal\hem\Z-| _ dZ[_ehI NZ \bkb gz~ jzZz[hl gZ [



ih\jrbghb
Gbdh]Zr g_ hklz\Ze«l_ ]h ijhba\h~hl ih\jaZg kh t
gZ’\ahj >mjb b dh]Z mihlj_[ZlZ _ ij_dbgZzZlzZ az djZz
fj_"Z1Z bkdemq_ *Z kljmeZI|Z
Kh p_e *"Z k h[_a[_’\b "hihegbl _egZ aZrlblzZ k
mj_ "N azZ kljmeZ gZ hklZlhpb 5&' \h kljmeghlh dhe
g_ ih\_..._ h~" P$ Dhglzdlbjzel_ ijhn_kbhgZe _g
Mj_~hl _ gzZf_g_Il az djzZldhjhggh gm\Zf_ b aZzZll
ohjbahglZegzZ iheh [Z
G_ klz\Z+l_ 1h mj_~hl \h njb " b”_j beb aZfjagm)\
_Jh azlj_\Zel_ mj_"hl \h fbdjh[jZgh\Z i_qdZ I
G_ ihlhim\Zel_ \h \h”"Z beb g_ fbel_\h fZrbgZzZlz
=j__f_Ihij_ "ba\bdm\Z alhe_fm\Zf_9gZ ijblbkh
k_dh]zZr ijblbkg_I_ ]h [_a[_~ghkgbhl azilb\dz kq -
ih~"b]g_
Mj_~hl fh™_ ~Z [b”_ h[h_g h” jZagh[hegZI|Z 0jZ¢
Mj_~hl g_ _ o_jf _Ibgdb Ehrh kdezZ”~bjzZgb |I_qgt
ijbdemqghd aZz dzZ[_e '& 9 |j_[Z "Z k_ dhjbklb k
9 Khh”\_I_g dZ[_e _ h[_a[_~_g h™ ijhba\h”bl_eh

Hibk gZ mj_~hl

Ihdjb_ghkl /(" "bhnZ EZlbpb ;_al_"ghk_g azZilb\dz

kzZ~ kh eZ'bpZZ'bpZz =eZ\_g kz~ J_1Zeb\ kz»

JZqdz ijbdemqghd az dzZ[_e 8Z['& &Z gZihem\Zf_ h~" CF:

DZ[_e aZ gZihem\Zf_ h™ '&L 9fbqdzZ d_kZz
MIHLJ?;:
lj_~ mihlj_[Z bkgbkl_I_ Th mj_~hl kihj_~ ~_ehl QBKL??

Hlidemqg_Il_ ]b [jZ\bl_ b ba\zZz~_I_]h dzZizdhl

lhiheg_I_ kzZ”~h\b kh o0jzgz K_ ij_ihjZgm\zZ dhgl_+g_j aZ hlkljZzgm\Zz

AZI\hj_I_1h dzZizdhl b ijbp\jkl_I_ ]b [jZ\bl_

lhf_kI_I_1h jmg_dhl \h ohjbahglZegZ iheh [Z

AZ ~"Z k_ aZl]j__ o0jzZgZ klIzZ\_I_ ]1h daA[rehd Bl gZZihgphZ2m\Z f _ 9a |jl
azilb\dzlz kg "h~_dZ g_ecabgzlzZ fZjlbgZ g_ k_ kh[_j_ E?3J ihdZz m\z
0jZzgZ \h Z\lhfh[be klzZ\_I_1h dZ[_ehl h™ '& 9 \h ijbdemghd h" '& 9
rl_d_j azZz Z\Ihfh[beb

lj_~ ihljhrm\ZqdZ bkdemqg_I_ ]1h mj_~hl h~ _e_dljbqgzIlZ fj_"Z 1h ihljhrm
QBKL??
lj_~ gbkl_f_ ba\z”~_I_ 1h ijbdemqghdhl h” rl_d_jhl

Bkgbkl_I_1h gz~\hj_rghlh dm..brl_ kh \eZ gZ djiZ b \_~gZr ba[jbr_I_ ]h

Khd_lhl az dZ[_ehl aZ gZihem\Zf_ beb E?J g_ fh Zl ~Z \e_aZl \h \h"Z
lhdjb\hl hlkljZgeb\bhl kZz~ b \gZlj_rghklZ gZ mj_~hl fh _ ~Z k_ fbeZIl g_~
k_ bkmrZzl

L?0GBQDB IH>:LHPB

DZizZpbl_I e
GZihem\Zf_ 9a +] fh..ghkl : fhihghghkEZdk: : '& 9
]b b f aZ |]bjh" 1z k% b Z DZjIthkde iZdh\db fhebf_ ~Z k_ gZ
3% nje I\h d P ieZklbdZ Bkdh%bkl gbhT mj_~ [
|m dl . 1 _"gb —kh—klh db dhb k_ gzh|zzZl \h mj_~hl Th ZT
’76 dlj bq bhi mj_ I"L Z Nz k_ij_n~rzn %Z ngb% dhe hg_Yhafh'b g_
mmmm >hd hedm \h mj_7~hl bfz [ZI_jbb 'Tj_[Z"Z k_ ba\zZ"Zl b |ﬁk_g[gh NZ ok Tj



=iUXpQt SRGPtQN\ VH OL&t SRNXG MH ]D t]HQt
3 HG SRXALWtP SURGXNWX VL SURVtP SR]RUC
96UREFH QHRGSRYtGi ]|D 4NRG\ |S$SVREHQpP QH
96UREHN VH VPt SRXESRXAtSRXWHXSQRW XNV
NRPSDWLELOQt V MHKR DSOLNDFt
3RXALWHOQpP QD& Wt MHD '& EB]SHPQRVWQtF
YKRGQpPp S LSRMRYDW YtFHLLNG\HQHK 5 R SNRRUKQIPA
QDSiIMHFt VtWL
3 L SRX&tYiQt X G Wt EX WH RSDWUQt 1HGRY
G WHP QHER RVREiP NWHUp QH]QDMt |D t]JHQt
$529ETEWR ]D t]JHQt PRKRX SRXAatYDW G WL V
INJLFNéPL VP\VORYéPL QHER PHQWMWP LQWHPK
QHER J]QDORVWL |D t]JHQt SRX]H SRG GRKOHGH
QHER SRNXG E\OL SRXpHQL R EH]SHpPQpPP SRX:
VSRMHQpPKR V MHKR SURYR]JHP ' WL E\ VH ]D t
E\ QHP O\ SURYiIiG W G WL SRNXG QHMVRX VW]
GRKOHGHP
3R GRNRQpPHQt SRXAtYiQt YAG\ QH]DSRPH WH
GUAHW ML UXNRX 1LNG\ QHWDKHMWH ]D QDSi
1DSiIiMHFt NDEHO ]iVWUpPNX DQL FHI®BW RE H]M
QHY\VWDYXMWH SRY WUQRVWQtP YOLY$P MDI
QHSRXAtYHMWH YH YOKNpP SURVW HGt
3HULRGLFN\ INRQWUROXMWH VWDY QDSiMHF
E\ VH SURGXNW REUIWLW QD SURIHVLRQiOQt \
]JDEUIQLOR QHEH]SHpQé&P VLWXDFtP
ILNG\ QHSRX&tYHMWH SURGXNW V SRANR]HC
E\O SRANR]HQ MLQé&P ]S$VREHP QHER SRNXG (
YDGQé SURGXNW VDPL SURWR&H WR P$&H Yp)\
]D t]JHQt YAG\ |D ~pHOHPNRISYDR'S IRIBYADFYSMH DU |
DXWRULJRYDQé& VHUYLVQt WHFKQLN 2SUDYD
X48LYDWHOH ]S$VRELW QHEH]SHpPQp VLWXDFH
1ILNG\ QHGIYHMWH SURGXNW QD KRUNp QHE
MDNR MH HOHNWULFNi WURXED QHER SO\QRY&
ILNG\ QHSRX&tYHMWH SURGXNW Y EOt]NRV\
1IHQHFKiYHMWH NDEHO YLVHW S HV RNUDM
ILNG\ QHQHFKiIiYHMWH SURGXNW S LSRMHQ¢
SRXA&tYiQt QD NUIWNRX GREX S HUXAHQR Y\SC
9 ]JiMPX ]DMLAW Qt GRGDWHpPQp RFKUDQ\ VH
REYRGX ]D t]JHQt VH JE\WNRYé&P SURXGHP 5&°
P$ .RQWDNWXMWH RGERUQtND Y WpWR REO




=D t]JHQt MH XUPHQR SUR NUIWNRGREp VNO
SROR]H
1IHYNOIGHMWH ]D t]JHQt GR FKODGQLpPN\ QHE
1H]DK tYHMWH ]D tJHQt Y PLNURYOQQp WUR
1HSRQR XMWH MHM GR YRG\ DQL GR P\pN\
=DK tYiQt [SSVREXMH ]YéaHQt WODNX XYQL\
EH]SHPQRVWQt W VQ Qt D& VH MHKR RNUDM ]}
=D t]HQt P$&H EéW REDUYHQR ] EDUHYQE&FK
=D t]JHQt QHQt Y]GXFKRW VQp ASDWQ XORS
=iVXYND NDEHOX '& 9 VH SRXA&tYi SRX]H SU
9KRGQé NDEHO SRVN\WXMH YBUREFH

3RSLV ]D t]HQt

&RYHU /(' GLRGD  =iSDGN\ %H]SHPQRVWQt W VQ Qt
1iGRED QD O/ttFLH +ODYQt QIGRE®QtPDWHOQé& NRQWHMQHU
'U&DGOR =iVXYND NDEHOX 9al1D'&iMHFt NDEHO 9a

1DSIiMHFt NDEHO '& 9 MMSHOQiIi WD&aND

3284,7E
3 HG SRXALWtP ]D t]JHQt Y\pLVW WH SRGOH piVWL y,a7 1E

2GHSQ WH ]iSDGN\ D VHMP WH NU\W

1DSO WH QiGRE\ MtGOHP 3UR SROpYNRYé& RGQtPDWHOQé& NRQ\

=DY HWH NU\W D XSHYQ WH ]iSDGN\

3 HVYX WH SROHGQtN GR YRGRURYQp SRORK\

3UR ]DK iWt MtGOD Y OFRR& MM XQYINS i M EVIND BHD W VQ Qt D& VH MHK
MH ]D t]JHQt IDSQXWR &KFHWH OL Y DXW XGU&HW WHSOp MtGOR YOF
N JiVXYFH DXWRPRELOX

3 HG VSRW HERX RGSRMWH |D t]JHQt JH VtW 3R VSRW HE S tVWURNM

y,a7 1E
3 HG pLAW QtP Y\WiKQ WH JiVWUPNX TH JiVXYN\
9Q Mat NU\W RpLVW WH QDYOKpHQE&P KDG tNHP D RNDPALW MHM RV

=iVXYND QDSiIMHFtKR NDEHOX QHER /(' VH QHPRKRX GRVWDW GR YF
9tNR RGQtPDWHOQi QIiGRED D YQLW HN ]D t]JHQt O]H MHPQ RP&w Y

7(&+1,&.25'$
.DSDFLWD /
1DSIMHQt 9a +] Y&NRQ : YENRQ PD[ : '& 9

RGHY]GHMWH GR S tVOXaQpKR VE UQpKR GYRUX RWR
S tVWURM RGHY]GHMWH WDN DE\ VH RPH]LOR M
H

E\,zFKUDQD ALYRWQtKR SURVW BR®\HMNI®yQ RRYGHWI AN M3 H Y& R DVEE JRCKIA G @ ENR ¢
PtVWD ]YOid" 3 tVWURM QHY\KD]XMWH GR SRS

S
HK
OQLF DQ
Mkeh\by 1ZjZglbb hlebqzxlky _keb mkljhckl\h bki

| j_~ bkihevah\zZgb_ f ijh*mdlZ ih ZemcklZ \gb
kh[ex”"Zcl_ ke_"mxsb_ bgkljmdpbb Ijhba\h”~bl_ev
ex[hc ms_j[ \ualZgguc g_ijZ\bevguf bkihevah\Zgl

l[jh~mdl ij_*gZagZq_g lhevdh “ey bkihevah\Zghb)
ijhAmdl "ey dZdbo eb[h p_e_c¢ dhlhju_ g_ kh\f_ Kkl

ljbf_gy_fh_ gZijy _gb_ < a =p b '& <



g _p_e_khh[jZzagh ih*"dexqgZlv g_kdhevdh mkljhckl\
ithrdexqZcl_ '& < d k_Ib <
Ih"ZemcklzZz [m~2vl_ hklhjh gu ijb bkihevah\Zgbb
AN lyf b]ljzlv k ijh~mdlhf G_ iha\lheycl_ " _lyf beb e
mkljhcklI\h bkihevah\zZlv _]h [_a ijbkfhljZz
[J?2>MIJ?@>?GB? >Zggh_ mkljhckl\h fh™ _I bkih
e | b ebpzZfb k h]jZgbqg_ggufb nbabq_kdbfb k_gkt
kihkh[ghklyfb beb ebpzZfb g_ bf_xsbfb hiulZ beb .
ith™ gZ[ex™ _gb_f ebpZ hlI\_IklI\_ggh]h aZ bo [_ahi:
ijhbgkljmdlbjh\Zgu h [_ahiZzkghf bkihevah\Zgbb m
hiZzkghklyo k\yaZgguo k _]h wdkiemZIlZpb_c¢c > _1b
QbkldZz b I_ogbqg_kdh_ h[kem b\Zgb_ mkljhcklI\Z g
bkdexq_gb_f kemqzZ_\ dh]”*Z bf bkihegbehkv e_|I
gZlex™_gb _f
Ihke_ Ih]l]h dZd \u aZdhggbeb bkihevah\ZIlv ba”_
ZddmjzZlgh \ugbfzZlv \bedm ba jha_|Idb m~_j b\Zy |
aZ dZ[_ev iblzZgby
Gbdh]"Z g_ dez”bl_ dZ[_ev iblZzgby \bedm beb
ih™\ _j]Zcl_ ba”_eb_\ha” _ckl\bx ZIfhkn_jguo mket
kheg_qguc k\_I ~h"~v b | > Gbdh]~"Z g_ bkiheval
mkeh\byo
| _jbh~bqg_kdb ijh\_jycl_ khklhygb_dZ[_ey iblZg
ih\j "~ g ba”_eb_ ke _"m_|I| azf_gblv \ f_kl_ijhn_
"ey aZf_gu \h ba[_"Zgb_ hiZkguo kbImZpbc
Gbdh]*Z g_ bkihevamcl_ ba”_eb_ k ih\j_"~ _ggu
miZeh beb ih\j_ "~ gh dzZdbf eb[h bguf kihkh[hf be
"he guf h[jZzahf G _ iulZcl_kv j_fhglbjh\Zlv g_bkij
kzfhklhyl _evgh 1Zd dzZd wlh fh™ _1 ijb\_klb d ihjzZ"
<k _]"Z h[jZszZcl_ ih\j_"~_ggh_ mkljhckl\h \ f_klh i
hlkem b\Zgby qlh[u hlj_fhglbjh\Zlv _]1h <k_ j_fhg
\uiheg_gu Ilhevdh Z\lhjbah\Zggufb ki_pbZebklzfb
G_ijZ\bevguc j_fhgl fh™ _I ijb\_klb d hiZkguf kblmz
Gbdh]"Z g_ dezZ”bl_ ba”_eb_ gZ ]hjygb_ beb I|_
ijb[hju 1Zdb_ dzZd we_dljbg_kdZy “moh\dZ beb ]Z
Gbdh]”~Z g_ bkihevamcl_ijh*mdl [ebadbc d ]hj
G_ "himkdZcl_ qlh[u rgmj k\bkZe k djZy klhcdb
ith\_joghkl _c¢
Gbdh]”~Z g_ hklz\eycl_ba”_eb_ih~dexq_gguf
ijbkfhljz >zZ° __keb bkihevah\Zgb_gZ dhjhldh_ \j
_Jh hl k_Ib b hldexqgbl_ iblzZzgb_
>ey h[_ki_q_gby *“hihegbl_evghc aZsblu j_dhf_
iblZzgby mkljhckl\h aZsblgh]h hldexq_gby MAH Kk



f: K\y bl _kv k ijhn_kkbhgZevguf we dljbdhf ih wl
Mkljhckl\h ij_~gZagZq_gh ey djzZldh\j_f_ggh]h
]hjbahglZevghf iheh  _gbb
G_dez”bl_ mkljhckl\h \ oheh”bevgbd beb fhjh;
G_9gZ]j_\Zcl_ mkljhckl\h \ fbdjh\hegh\hc i_qb
| _ieZ
G_ih]jm Zcl_\\h m b g_ fhcl_\ ihkm~hfh_qgt
GZ]j_\Zgb_\uaulZ | ih\ur_gb_ "~Z\e _gby \gmljk
bkihevah\zZgb f \k_]"Z gZ bfzZcl_gZ aZsblgmx ijhi
ih~rgbf Iky
MkljhcklI\h fh gh jZzkdjZkblv ba jZaghp\_Iguo ijl
MkljhckI\h g_ ] _jf_Ibggh Ba g_]h fhlml \ueblvli
=g_a”"h "ey '& < dZ[_ey “he gh bkihevah\ZIvky
kbeh\uo dZ[_e_c¢ '& < KhhI\_Ikl\mxsbc dZ[_ev ij_
ijhba\h~bl_e f

Hibkzgb_ mkljhckI\Z

Djurdz K\_Thrbh~guc Abh edb AZsblgZy ijhdez"dz
Eh'dZ dhgl_c&hjadz Hkgh\ghc dhgl_cg_j Kt_fguc dhgl_cg_j

JmqdZz 9a '& \hevlh\Zy jha_IdZ9a \hevlh\uc rgmj \hevlih\uc rgmj
L_jfhkmfdz

BKIHEVAH<:GB?
I_j_~ bkihevah\Zgb_f hgbklbl_ mkljhckl\h \ khhI\_Ikl\bb k jZa”_ehf HQBKLI
Kgbfbl_aZs_edb b kgbfbl_ djurdm
GZihegbl_ dhgl_cg_ju _"hc >ey kmiz j_dhf_g"m_Ilky kt_fguc dhgl_
AZdjhcl_ djurdm b azdj_ibl_ azZs_edb
|_j_f_kibl_ dhjh[hgdm ~ey aZ\ljZdZ \ ]hjbahglZevgh_ iheh _gb_
>ey jZah]j_\Z ibsb \klzZ\vI_ Agjhpibdzagby < GZ bfZcl_ijhdezZ”dm it
K\_lh~bh~? mdZaulZ_I| qglh mkljhckl\h \dexgq_gh QIlh[u ojZgblv \ Z\Ihfh[b
]Jg_a”h '& < \ dhjh[d_ "ey az\ljzdZ b ih~dexqgbl_ d zZ\lhfh[bevghc jha_l
I_j_~ihlj_[e_gb_f hidexqgbl_ mkljhckl\h hl k_Ib Ihke_ ihlj_[e_gby g_f_~"e

HQBKLD:
I_j_"~ gbkldhc \ugvl_ \bedm ba jha_Ildb
Hgbklbl_ \g_rgbc dhjimk \eZ ghc IdZgvx b g_f_"e_ggh \uljbl_ gZkmoh
Rgmj iblZgby beb k\_Ilh*bh” g_ fhlml ihiZklv \ \h*m
Djurdm kt_fguc dhgl_cg_j b \gmlj_ggxx qZklv mkljhckI\Z fh gh hklhjh gt
ihkm”~u b g_f_"e_ggh \ukmrblv

L?0GBQ?KDB? >:GGU?

?fdhklv e
We _dljhiblZgb_ <a =p fhsghklv <l fhsghklv fzdk '

khgZ 7R | MAKkhhIKkimsmkhqofZagy TZdZgZ o h Ay kly \
ewkmljhdehdjmszZxkj ~We jbyjl_kdmkhckiigZ h j AL db

mihlE _tmbbkihehviah ?kelmkhcklgZoh
b

kf _
T WIZEZj_bogZ~tuly gnub
hik|hckiig \udbzi\j_ajmZjeyhff@gughbhh\

'H JDUDQWLHYRRUZDDUGHQ JLMQ YHUVFKLOOH
ZRUGW JHEUXLNW

®RRU KHW JHEUXLN YDQ KHW SURGXFW DDQG
RSYROJHQ 'H IDEULNDQW LV QLHW YHUDQWZF



PLVEUXLN
+HW SURGXFW PDJ DOOHHQ ELQQHQVKXLV ZI
GRHOHLQGHQ GLH QLHW FRPSDWLEHO [LMQ P}
'H WRHSDVVHOLMNH &/ SDQQLH)Q 289 $HLO®JKH
LV KHW QLHW JHSDVW RP PHHUGHUH DSSDUDV
'& 9 DDQ RS 9 VWURRPQHW
ZHHV YRRUJLEKWLJ ELM JHEUXLN URQG NLQ
/IDDW NLQGHUHQ RI PHQVHQ GLH KHW DSSDUD
'$$56&+8:,1* 'LW DSSDUDDW NDQ ZRUGHQ JH
HQ SHUVRQHQ PHW YHUPLQGHUGH I\WLHNH V¢
JRQGHU HUYDULQJ RI NHQQLV YDQ KHW DSSDL
YHUDQWZRRUGHOLMN LV YRRU KXQ YHLOLJKH
YDQ KHW DSSDUDDW HQ JLFK EHZXVW JLMQ YD
YHUERQGHQ JLMQ .LQGHUHQ PRJHQ QLHW PH\
YDQ KHW DSSDUDDW PRJHQ QLHW GRRU NLQG
MDDU HQ GH]H DFWLYLWHLWHQ ZRUGHQ XLWJ]
1DGDW X NODDU EHQW PHW KHW JHEUXLN YC
YRRUJLEKWLJ XLW KHW VWRSFRQWDFW WH KD
7UHN QRRLW DDQ GH VWURRPNDEHO
BWHHN QRRLW GH VWURRPNDEHO GHHW WX
SURGXFW QRRLW EORRW DDQ DWPRVIHULVFKF
HQ] *HEUXLN KHW SURGXFW QRRLW LQ YRFKW
&RQWUROHHU SHULRGLHNO® HGVWDADWR R P QDG
PRHW KHW SURGXFW QDDU HHQ SURIHVVLRQH
YHUYDQJHQ RP JHYDDUOLMNH VLWXDWLHV WH
*HEUXLN KHW SURGXFW QRRLW PHW HHQ EH
RS HHQ DQGHUH PDQLHU LV EHVFKDGLJG RI D
SURGXFW QLHW ]JHOI WH UHSDUHUHQ RPGDW
EHVFKDGLJGH DSSDUDDW DOWLMG QDDU HHQ
$OOH UHSDUDWLHY NXQQHQ DOOHHQ ZRUGHQ
VHUYLFHSURIHVVLRQDOV 'H RQMXLVW XLWJH
JHEUXLNHU YHURRU]DNHQ
30DDWV KHW SURGXFW QRRLW RS RI LQ GH
NHXNHQDSSDUDWXXU JRDOV GH HOHNWULVFK#
*HEUXLN KHW SURGXFW QRRH® LQ GH EXXU
/IDDW KHW VQRHU QLHW RYHU GH UDQG YDQ
DDQUDNHQ
/IDDW KHW SURGXFW QRRLW JRQGHU WRH]LF
JHEUXLN YRRU HHQ NRUWH WLMG ZRUGW RQG
X GH VWHNNHU XLW KHW VWRSFRQWDFW
2P H[WUD EHVFKHUPLQJ WH EUH& W WIURWRG\



5&' LQ KHW VWURRPFLUFXLW WH LQVWDOOH !
GDQ P$ 1HHP LQ GLW YHUEDQG FRQWDFW R
+HW DSSDUDDW LV EHGRHOG YRRU KHW NR
KRULJIRQWDOH SRVLWLH
30DDWV KHW DSSDUDDW QLHW LQ GH NRHO
HUZDUP KHW DSSDUDDW QLHW LQ HHQ PDJC
1LHW RQGHUGRPSHOHQ LQ ZDWHU RI ZDVV#
'H YHUZDUPLQJ YHURRU]DDNW HHQ WRHQDH
JHEUXLN DOWLMG RS GH YHLOLJKHLGVSDNNLC
+HW DSSDUDDW NDQ ZRUGHQ JHNOHXUG YD
$SSDUDDW LV QLHW OXFKWGLFKWQ (XL WXIQRR
'& OSDEHODDQVOXLWLQJ PDJ DO®MWHRRRNI
DXWR V 'H MXLVWH NDEHO ZRUGW JHOHYHUG

%HVFKULMYLQJ YDQ KHW DSSDUDDW
&RYHU /(' GLRGH 6OXLWLQIJHQ®WHYHLOLJLQJVSDNNLQJ
/HSHOFRQWDHGHO +RRIGFRQWDLWHWGHUEDUH FRQWDLQHU
+DQGYDW 9% 9VQRHUDDQVOXLWLQ¥aQHWVQRHU
‘& 9 QHWVQIKHHW PLVFKH WDV

*(%58,.
5HLQLJ KHW DSSDUDDW YyyU JHEUXLN YROJHQV GH SDUDJUDDI 6&+22
ODDN GH YHUJUHQGHOLQJHQ ORV HQ YHUZLMGHU KHW GHNVHO
80 FRQWDLQHUV RRU \PRIWS ZRHIGWHEH® DIQHHPEDUH EDN DDQEH

6OXLW GH NOHS HQ PDDN GH YHUJUHQGHOLQJHQ YDVW

BHUSODDWY OXQFKER[ LQ HHQ KRULJRQWDOH SRVLWLH

6BWHHN GH YRHIGL GHW VEBHRSGFRQWDFW 9 RP YRHGVHO RS WH ZI
RSSDNW 'H /(' JHHIW DDQ GDW KHW DSSIRMHIDW LVQBHER KNG
OXQFKER[ HQ VOXLW KHW DDQ RS KHW VWRSFRQWDFW RP ZDUP HWH ¢

+DDO YyyU JHEUXLN GH VWHNNHU XLW KHW VWRSFRQWDFW S5HLQL.

&I($1,1*

7UHN YyyU KHW UHLQLJHQ GH VWHNNHU XLW KHW VWRSFRQWDFW
5HLQLJ GH EXLWHQEHKXL]LQJ PHW HHQ YRFKWLJH GRHN HQ YHHJ F
1IHWVQRHUDDQVOXLWLQJ RI /(" NXQQHQ QLHW LQ KHW ZDWHU NRPH
+HW GHNVHO GH DIQHHPEDUH FRQWDLQHU HQ GH ELQQHQNDQW Y

JHZDVVHQ HQ RQPLGGHOOLMN ZRUGHQ JHGURRJG

7(&+1,6&+76"'$
&DSDFLWHLW /

IRHGLQJ 9a +] YHUPRJHQ  YHHUWPHRR HHQQP D [: : '& 9
H JHYHQ RP KHYWDBRUBQHX RP GH NDUWRQQHQ YHUSRENLWHEMDHWE MOMWRUHDH
FRQWDLQHU WRRWHSHI)N D'ESDUDWXXU DIJHYHQ ELM KHW MXLVWH YHU]DPH
HHQ EHGUHLJLQJ JLMQ YRRU KHW PLOLHX (OHNWULVFK DSSBOBWRXKHRMRE
mmm EDWWHULMHQ JLLWHQ KRUHQ GLH YHUZLMGHUG WH ZRUGHQ HQ DSSDUW
[29(14y.18

*DUDQFLMVNL SRJRML VR UD]OLpPQL pH VH QD
B3UHG XSRUDER L]GHOND QDWDQPQR SUHEHI
SURL]YDMDOHF QH RGJRYDUMD |]D &NRGR ]DUL
,]GHOHN VH VPH XSRUDEOMDWL VDPR Y ]DSI



QDPHQH NL QLVR JGUXAOMLYL ] QMHJRYR XSF
8SRUDEQD QDSHWRVW+MHQ /RYBUQRVWQLK L
SULPHUQR SULNOMXpPLWL YHp QDSUDY Y HQR
QDSDMDOQR RPUHAMH
%RGLWH SUHYLGQL SUL XSRUDEL RWURN 1
RWURNRP DOL OMXGHP NL QDSUDYH QH SR]Q
232=257TR2QDSUDYR ODKNR XSRUDEOMDMR R\
RPHMHQLPL IL]JLPQLPL VHQ]JRULpPQLPL DOL GX
LINX3HQM DOL ]QDQMD R QDSUDYL VDPR SRG
YDUQRVW DOL pH VR ELOL SRXpHQL R YDUQL
SRYH]DQH ] QMHQLP GHORYDQMHP 2WURFL V|
Y]JGUAHYDQMD QDSUDYH QH VPHMR L]YDMDWL
GHMDYQRVWL L]YDMDMR SRG QDG]RURP
.R NRQpDWH ] XSRUDER L]JGHOND QH SR]DE
] YWLPQLFR 1LNROL QH YOHFLWH QDSDMDOQ]|
1ILNROL QH GDMWH QDSDMDOQHJD NDEOD Y
LISRVWDYOMDMWH DWPRVIHUVNLP YSOLYRP |
QH XSRUDEOMDMWH L]GHOND Y YODAQLK UD]P
2EpPDVQR SUHYHULWH VWDQMH QDSDMDOQH
WUHED REUQLWL QD PHVWR VWURNRYQH VOX:
QHYDUQLP VLWXDFLMDP
1ILNROL QH XSRUDEOMDMWH L]JGHOND V SR&
SRANRGRYDQ QD NDNU&AHQ NROL GUXJ QDpLQ
SRVNXE3DMWH SRSUDYLWL VDPL NHIGOR RER G
SRANRGRYDQR QDSUDYR QD PHVWR SURIHVLR
ODKNR RSUDYLMR VDPR SRREOD&pPHQL VHUYL)
ODKNR SRY]JURPL QHYDUQH VLWXDFELMH ]D XSH
,JGHOND QLNROL QH SRVWDYOMDMWH QD Y
VWD HOHNWULpPQD SHPLED DOL SOLQVNL &WHC
1H XSRUDEOMDMWH L]GHOND EOL]X YQHWO N\
1H SXVWLWH GD VH NDEHO YUYL pH] URE S.
ILNROL QH SXVWLWH L]JGHOND SULIZXNGM X[RHIQ
XSRUDED ]D NUDWHN pDV SUHNLQMHQD MR L]
=D GRGDWQR |]DapLWR MH SULSRURpPOMLYR
QDSUDYR 5&' ] QDJLYQR YUHGQRVWMR SUHR
REUQLWH QD SURIHVLRQDOQHJD HOHNWULpPpDL
1DSUDYD MH QDPHQMHQD NUDWNRWUDMQH
YRGRUDYQHP SROR&DMX
1DSUDYH QH SRVWDYOMDMWH Y KODGLOQL
1DSUDYH QH VHJUHYDMWH Y PLNURYDORYQ
1H SRWRSLWH Y YRGR LQ QH SRPLYDMWH Y
BHJUHYDQMH SRY]JURpPL ]YLADQMH WODND Y



]DAPLWQR WHVQLOR GRNOHU VH URE QH SRE!I
1DSUDYD MH ODKNR REDUYDQD L] UD]QRED
1DSUDYD QL QHSURGX&AQD ,] QMH VH ODKN
'& 9 NDEHOVND YWLpPQLFD VH XSRUDEOMD

NDEOH 3URL]YDMDOHF MH QD YROMR XVWUH]

2SLV QDSUDYH

&RYHU /(" GLRGD .OMXpDYQLFBUQRVWQR WHVQLOR
40LFD SRVR@DLFD *ODYQL YVHRGVWUDQOMLYL YVHEQLN
5RpDM 9a '& 9 YWLPQLFD NDESIMDOQL NDEHO 9a

'« 9 QDSDMDOQL NDEHOHUPR WRUED

8325%%$

3UHG XSRUDER QDSUDYR RPLVWLWH Y VNODGX V SRJODYMHP y,ay(1-(
2GYLMWH ]DSDK LQ RGVWUDQLWH SRNURY
1DSROQLWH SRVRGH V KUDQR =D SULSRURPOMLYR RGVWUDQ
=DSULWH SRNURY LQ SULWUGLWH ]DSDKH
1IDPHVWLWH NRVLOR Y YRGRUDYQHP SRORADMX
=D RJUHYDQMH KUDQH YY\QDBIDWID Q@R DAMLMQIVAFRDWHOWHV QLOR
ND4&H GD MH QDSUDYD YNORSOMHQD yH 8HOLWH RKUDQLWL WRSC
Y aNDWOL ]D NRVLOR LQ SRYH&LWH ] YWLpPQLFR
3UHG SRUDER QDSUDYR LINOMXpLWH L] HOHNWULpPQHJID RPUH&MD

y,ay(1-(

3UHG pLAPHQMHP L]YOHFLWH YWLpPp L] YWLpPQLFH
=XQDQMH RKLAMH RpLVWLWH ] YODAQR NUSR LQ WDNRM REUL&LWH
9WLPpQLFD QDSDMDOQHJID NDEOD DOL /(' QH PRUH SULWL Y YRGR
3RNBRBYWUDQOMLYR SRVRGR LQ QRWUDQMRVW QDSUDYH ODKNR Q

7(+1,y1, 32.%

3URVWRUQLQD /
1DSDMDQMH 9a +] PRpD . PR PDNV @ '& 9

LPR LD

6NUE R .DU ND H
SODVWLN 'RWUDMDQH QDS YH MH
SUHGVWDY MDMR QHYDUQRVW 1D RN
mmmmm LINRULAPHQRVW yH QDSUDYD YVHEX
+ 3$76 .,

8YMHWL MDPVWYD UDJOLpPLWL VX DNR VH XUH:
3ULMH XSRUDEH SURL]YRGD SD&OMLYR SUR
3URL]YRYDp QLMH RGJRYRUDQ ]D ELOR NDNYH
3URL]YRG VH VPLMH NRULVWLWL VDPR X ]DV
VYUKX NRMD QLMH NRPSDWLELOQD V QMHJRY|
1DSRQ QDSRQDaMH +] L %] WLIXUQRVQLK UD]
SULNOMXpPLWL YL&H XUHYDMD QD MHGQX XWLD
HOHNWULPQX PUH&X
%XGLWH RSUH]QL NDGD NRULVWLWH GMHFX
GRSXVWLWH GMHFL LOL RVREDPD NRMH QH SF
832=25(1-( 2YDM XUHyDM PRJX NRULVWLWL
VPDQMHQLP IL]JLPNLP VHQ]RUQLP LOL PHQWD
]ODQMD R XUHYyDMX VDPR SRG QDG]JRURP RVR
GRELOL XSXWH R VLIXUQRM XSRWUHEL XUHYyD



UDGRP 'MHFD VH QH EL WUHEDOD LJUDWL V X
SURYRGLWL GMHFD RVLP DNR VX VWDULMD R
1DNRQ AWR ]DYUALWH V SURL]YRGRP XYLMt}
NRMD UXNRP GU&L XWLpPQLFX 1LNDGD QH SRY
1LNDG NDEHO ]D QDSDMDQMH XWLNDp QLWL
SURL]YRG DWPRVIHUVNLP XYMHWLPD NDR &W
QH NRULVWLWH SURL]YRG X YODAQLP XYMHWL
3HULRGLPQR SURYMHUDYBMR/ WM KN WDEME QDI
SURL]YRG WUHED RNUHQXWL QD PMHVWR ]D S
EL VH LIEMHJOH RSDVQH VLWXDFLMH
1HPRMWH NRULVWLWL SURL]YRG V RAWHIHQ
ELOR NRML GUXJL QDpPLQ LOL DNR QH UDGL LV
VDPL MHU WR PR&H GRYHVWL GR VWUXMQRJ X
SURIHVLRQDOQRJ VHUYLVD NDNR ELVWH JD Si
VHUYLVQL VWUXpQMDFL 3RSUDYDN NRML MH
NRULVQLND
1LNDGD QH VWDYOMDMWH SURL]YRG QD LO
HOHNWULPQH SHUQLFH LOL SOLQVNRJ SODPHC
1LNDG QH XSRWUHEOMDYDMWH SURL]YRG X
1H GRSXVWLWH GD NDEHO YLVL SUHNR UXEI
1LNDG QH RVWDYOMDMWH SURL]YRG VSRMH
XSRWUHED QDNUDWNR SUHNLQXWD LVNOMXp]
=D GRGDWQX ]DEAWLWX SUHSRUXpXMH VH LQ
NUXJ D QD]LYQD ]DRVWDOD VWUXMD QH YHUD
SURIHVLRQDOQRP HOHNWULpPDUX
8UHYDM MH QDPLMHQMHQ ]D NUDWNRWUDM
SROR&DMX
1H VWDYOMDMWH XUHyDM X KODGQMDN LOL
1H ]DJULMDYDMWH XUHYyDM X PLNURYDOQRI
1H XUDQMDMWH X YRGX L QH SHULWH X SHI
*ULMDQMH XJURNXMH SRUDVW WODND XQXV
VLIXUQRVQX EUWYX VYH GRN VH UXE QH SRN
S8UHYDM PRAH ELWL RERMHQ RG &DUHQH KU
S8UHYDM QLMH KHUPHWLPDQ ,] QMH VH PRJ:
S8WLPQLFD RG '& 9 NRULVWL VH VDPR ]D '&
RGJRYDUDMXiUL NDEHO
2SLV XUHYyDMD
&RYHU /(" GLRGD =DWYDUDpPL 6LIXUQRVQD EUWYD
6SUHPQLN ]D. BRODUNIX *ODYQL VSUHPHIRUXpLYL VSUHPQLN

5XpND S8WLpPpQLFD 9a '& 9 NDEHDBHO QDSDMDQMD
'« 9 NDEHO QDSDMDQMDHUPR WRUED

.25,67,7,



3ULMH XSRUDEH XUHyDM RpLVWLWH X VNODGX V RGMHOMNRP ¥,a0(1-

2WNRSPDMWH ]DVXQ L XNORQLWH SRNORSDF

1IDSXQLWH SRVXGH KUDQRP 3UHSRUXpXMH VH VSUHPQLN ]D X

=DWYRULWH SRNORSDF L SULPYUVWLWH UH]H

3RPDNQLWH NXWLMX ]D UXpDN X YRGRUDYQRP SROR&DMX

=D ]DJULMDYDQMH KUDQH WWKDAYLLB/QH. A8 E WQ VPR LMHS BEMW @XM H GRN V
SRND]XMH GD MH XUHYDM XNOMXpHQ 'D ELVWH ]DGUADOL WRSOX KU|
NXWLML ]D UXpDN L VSRMLWH VH X XWLPpQLFX DXWRPRELOD

3ULMH WURAHQMD XUHJyDM LVNRSpDMWH L] PUH&H 1DNRQ NRQ]XPD

y,aa(1-(

3ULMH pLAGHQMD L]YDGLWH XWLNDp L] XWLpQLFH
DQMVNR NXULAWH RpLVWLWH YODAQRP NUSRP L RGPDK REULALWH ¢
S8WLPQLFD LOL /(' XWLpQLFD QH PRJX XiL X YRGX
3RNORSDF XNORQMLYL VSUHPQLN L XQXWUD&QMRVW XUHyDMD PR.

7(+1,y., 32'$&,
.DSDFLWHW /
1DSDMDQMH 9a +] VQDJD VQOUDID PD[ : '& 9
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6820,

DNXXHKGRW RYDW HULODLVLD MRV ODLWHW

/IXH HQOQHQ WXRWWHHQ NINWW]lI OXH KXROHC
DOPLVWDMD HL ROH YDVWXXVVD PLVWIIQ YIIL

XKRWH RQ WDUNRLWHWWX NIW\WHWWIYINVL YD
WDUNRLWXNVHHQ MRND HL ROH \KWHHQVRSL

BRYHOOHWWDYD KIQQ LAWY M BQ&Y B0 0L VXXV V)
WDUNRLWXNVHQPXNDLVWD N\WNHI XVHLWD O
'& 9Q + 9a Q YHUNNRRQ

20H YDURYDLQHQ NIW\WWIHVVIVL ODVWHQ \P
DQQD ODVWHQ WDL LKPLVWHQ MRWND HLYIW

$52,7%8W|1 ODLWHWWD YRLYDW NI\WWII \OL
KHLNHQW\QHHW I\WLVHW DLVWL WDL KHQNL
ODLWWHHVWD YDLQ YKIHMVB XX WWDU R O B O D Q XKKHGG
KHLOOH RQ DQQHWWX RKMHHW ODLWWHHQ W
OLLWW\YLVWI YDDURLVWD /DVWHQ HL WXOLV
KXROWRD HL WXOH VXRULWWDD ODSVLOOH H
YDOYRQQDVVD

. XQ ROHW ORSHWWDQXW WXRWWHHQ NI\W|C
SLWIPIOOI SLVWRUDVLDD NIGHOOIVL bOl NRVI

bOl NRVNDDQ ODLWD YLUWDMRKWRD SLVWR
WXRWHWWD LOPDVWR RORVXKWHLOOH NXWH:
NIW\WI WXRWHWWD NRVWHLVVD RORVXKWHLVVI

DUNLVWD YLUWDMRKGRQ NXQWR VIIQQ|OOLYV
NITQQHWWIYl YDLKGHWWDYDDQ DPPDWWLWDL\




YIOWWIPLVHNVL
bOl NRVNDDQ NI\WI WXRWHWWD YDXULRLWXG
YDXULRLWXQXW MROODLQ PXXOOD WDYDOOD
LWVH NRVND VH YRL MRKWDD VIKN|LVNXXQ
SDOYHOXXQ NRUMDDPLVHNVL .DLNNL NRUMD>
ILUKHHOOLVHVWL WHKW\ NRUMDXV YRL DLKH
bOl NRVNDDQ ODLWD WXRWHWWD NXXPLOO
NHLWWL|YIOLQHLOOH NXWHQ VIKN|XXQLOOH \
bOl NRVNDDQ NI\WI WXRWHWWD OIKHOOI SD¢
bOl DQQD MRKGRQ URLNNXD WLVNLQ UHXQD
bOl NRVNDDQ MIWI WXRWHWWD N\WNHWW\Q|
P\[V YHUNRVWD NXQ NI\WW| NHVNH\WHWIIQ K|
"RV OLVIVXRMDXVWD YDUWHQ RQ VXRVLWHC
MIIQQ|VYLUUDQ QLPHOOLVDUYR HQLQWIIQ P
/IDLWH RQ WDUNRLWHWWX UXRDQ O\K\WDLN
DVHQQRVVD
bOl ODLWD ODLWHWWD MIINDDSSLLQ WDL S
bOl OIPPLWI ODLWHWWD PLNURDDOWRXXQL
bOl XSRWD YHWHHQ WDL SHVH DVWLDQSHV
JIPPLW\V DLKHXWWDD SDLQHHQ QRXVXQ OLC
WLLYLVWHWWI NXQQHV VHQ PDUJLQDDOL QR)
/IDLWH YRLGDDQ YIUMIWI YIULNNILVWI UXXL
/IDLWH HL ROH LOPDWLLYLV +XRQRVWL YD
'& 9 Q MRKWRSLVWRNNHLWD NI\WH WGP YD\
WRLPLWWDD VRSLYDQ NDDSHOLQ

/IDLWWHHQ NXYDXV

.DQVL /(" GLRGL 6DOYDW 7XUYDWLLYLVWH
IXVLNNDVILO/IXVLNND 31IVILOL]| ,JUURWHWWDYD VILOL]|
JVLWWHOH9a '&Q9SLVWRUDVIOSR Q YLUWDMREWSR) YLUWDMRKWR
/[IPS|SXVVL

.b<77bb

3XKGLVWD ODLWH HQQHQ SXKGLVWDPLVWD NRKGDQ 38+',6786 RKMHL
,UURWD VDOYDW MD SRLVWD NDQVL
7I\W| DVWLDW UXRDOOD .HLWROOH VXRVLWHOODDQ LUURWHW
6XOMH NDQVL MD NLLQQLWI VDOYDW
6LLUUI ORXQDVODDWLNNR YDDND DVHQWRRQ
/IPPLWI UXRNDD DV HWW Y FRUOD LYEDIYVODMR KIYR VW HW W | NXQQHV
RVRLWWDD HWWI| ODLWH RQ SII00! 3L GIPEIIPQL QXK ROVONR B
ORXQDVODDWLNRVVD MD N\WNH DXWR SLVWRUDVLDDQ
,UURWD ODLWH SLVWRUDVLDVWD HQQHQ NXOXWXVWD 3XKGLVWD

38+',6786

,UURWD SLVWRNH SLVWRUDVLDVWD HQQHQ SXKGLVWDPLVWD
3XKGLVWD XONRNRWHOR NRVWHDOOD OLLQDOOD MD S\\KL YIOLWW
BUWDMRKGRQ SLVWRUDVLD WDL /(' HL SIIVH YHWHHQ
.RWHOR LUURWHWWDYD DVWLD MD ODLWWHHQ VLVIRVD YRLGDDQ

7(.1,6@7('27
7LODYXXV [



ILUWDOIKGH 9a +] WHKR WHWRKR:PD]J o '& 9

.DQWDNDDPPH KXROWD \PSIULVW|VWI 3DKYLSDNNDXNVHQ S\\GII
WXOHH ODLWWDD PXRYLHQ NLHUUIW\VDVWLDDQ /RSSXXQ NI\WH
ODLWWHHQ VLVIOWIPIW YDDUDOOLVHW DLQHRVDW YRLYDW ROO
XXGHOOHHQNIVYWR W |[ORPQ VHW WHWAD\ RQ SDULVWR SDULVWR WXOHH

69(16.9%

*DUDQWLYLOONRUHQ IU ROLND RP HQKHWHQ L
,QQDQ GX DQYIQGHU SURGXNWHQ OIN QIRVD
DQVYDUDU LQWH I|U VNDGRU Sn JUXQG DY PL\
3URGXNWHQ VND HQGDWWW BQYQ QG DS/URGRKMKAK
LQWH IU NRPSDWLEHOW PHG GHVV WLOOIPSQL
'HQ WLOOIPSOLJD VS4QQL@JHRF K&/ I8 HY KH W
GHW LQWH OIPSOLJW DWW BQVOXW D DoHUD H
HOQIW
PU IJUVLNWLJ QIU GX DQYIQGHU EDUQ UXQW
EDUQ HOOHU SHUVRQHU VRP LQWH NIQQHU WL
$51,1* 'HQQD HQKHW InU DQYIQGDV DY EDU(
NVLVN VHQVRULVN HOOHU PHQWDO I|[UPnJD |
HQKHWHQ HQGDVW XQGHU |[YHUYDNQLQJ DY K
HOOHU RP GH LQVWUXHUDGHYV RP VINHU DQYIC
VDPEDQG PHG GHVV DQYIQGQLQJ %DUQ VND L
XQGHUKNOO DY HQKHWHQ E|U LQWH XWI|UDV I
DNWLYLWHWHU XWI|[UV XQGHU |[YHUYDNQLQJ
11U GX IU NODU PHG DWW DQYIQGD SURGXNW
IUnQ HOXWWDJHW RFK KnOO XWWDJHW PHG KI
601SS DOGULJ VWU|PNDEHOQ NRQWDNWHQ
SURGXNWHQ I|U DWPRVIIULVND I|UKnODQG HXQG
SURGXNWHQ XQGHU IXNWLJD I[[UKNOODQGHQ
.RQWUROOHUD VWU|PNDEHOQV WLOOVWnQG
YULGDV WLOO HQ SURIHVVLRQHOO VHUYLFHVV
VLWXDWLRQHU
$QYIQG DOGULJ SURGXNWHQ PHG HQ VNDGDC
VNDGDGHVY Sn QnJRW DQQDW VIWW HOOHU RP
GHQ GHIHNWD SURGXNWHQ VMIOY H BWHE \DRORO X
VNDGDGH HQKHWHQ WLOO HQ SURIH®®DRQHDI
NDQ HQGDVW XWI|[UDV DY DXNWRULVHUDGH V#
NDQ RUVDND IDUOLJD VLWXDWLRQHU I|U DQYI
30DFHUD DOGULJ SURGXNWHQ Sn HOOHU L
NINVDSSDUDWHUQD VRP HOHNWULVN XJQ HOO
$QYIQG DOGULJ SURGXNWHQ QIUD EUIQQEDU




/InW LQWH VODGGHQ KIQJD |[YHU NDQWHQ Sr
/IPQD DOGULJ SURGXNWHQ DQVOXWHQ WLO
DQYIQGQLQJHQ DYEU\WV XQGHU HQ NRUW WLC
VWU|PPHQ
)JU DWW JH \WWHUOLJDUH VN\GG UHNRPPHQ
VWU|PNUHWVHQ PHG UHVWVWU|PYIUGH K|JVW
lUnJD
(QKHWHQ IU DYVHGG I|U NRUWYDULJ ODJUL
6IWW LQWH HQKHWHQ L N\OHQ HOOHU IU\VF
9IUP LQWH DSSDUDWHQ L HQ PLNURYNRJVXJC
6I1QN LQWH QHG L YDWWHQ HOOHU WYIWW L
8SSYIUPQLQJHQ RUVDNDU HQ |[NQLQJ DY WL
DOOWLG Sn VINHUKHWVSDFNQLQJHQ WLOOV G
(QKHWHQ NDQ [IUJDV IUnQ IlUJJODGD OLYV!
(QKHWHQ IU LQWH OXIWWIWW 'nOLJW ODJU
'& 9 VODGGXWWDJ VND HQGDVMPB QY JQNGIDEA
WLOOKDQGDKNOOV DY WLOOYHUNDUHDQ

%HVNULYQLQJ DY HQKHWHDQ
/IREN /(' GLRGH 6SIUUDU 6INHUKHWVSDFNQLQJ
6NHGEHKNOCBINIHG +XYXGEHKNOBWRUWWDJIEDU EHKNnOODUH
+DQGWDJ 9a '& 9 VODGGXWWDJ 9a QIWVODGG '& 9 QIWVODGG
MHUPRSNVH
$19b1'6,%9
5HQJ|U HQKHWHQ HQOLJW DYVQLWW 5(1*g5,1* LQQDQ GX DQYIQGHU G
.RSSOD ORVV VSIUUDUQD RFK WD ERUW ORFNHW
)IOO EHKNnOODUQD PHG PDW )|U VRSSWDJEDU EHKnOODUH L
6WIQJ ORFNHW RFK IIVW VSIUUDUQD
YO\WWD OXQFKONRGDQ L KRULVRQWHOO SRVLWLRQ
YJU DWW YIUPD PDW LVH®WYWWIDBAFDDSGSDFNQLQJIHQ WLOGVELEBW
SHNDU Sn DWW HQKHWHQ IU SnVODJHQ )|U DMWIE KOQO D XYWDWP JBIDW L |
RFK DQVOXW WLOO ELOXWWDJHW
.RSSOD ERUW HQKHWHQ IUnQ HOQIWHW I|UH NRQVXPWLRQ 5HQJ|U

5(1*g5,1*

,QQDQ UHQJ|ULQJ WD XW NRQWDNWHQ XU XWWDJHW
5HQJ|U \WWHUK|OMHW PHG HQ IXNWLJ WUDVD RFK WRUND RPHGHOT
6WU|PNDEHOXWWDJ HOOHU /(' NDQ LQWH NRPPD L YDWWQHW
6N\GGHW GHQ DYWDJEDUD EHKNOODUHQ RFK HQKHWHQV LQVLGD N

7(.1,6. 7%
_.DSDFLWHW /
BWU|PI|UV|UMQLQJ IHNWa IHNVWIRD[ : HH&W9

9L VN|WHU RP PLOM|Q gYHUOIPQD I|[lUSDFNQLQJDU L NDUWRQJ
VOIQJV L DYIDOOVEHKNOODUH I|U SODVW 0DQ E|U OIPQD HQ JI
NWHUYLQQLQJVFHQWUDO HIWHUVRP IDUOLJD NRPSRQHQWHU 1
HOHNWULVN DSSDUDW E|U OIPQDV I|U DWW PLQVND I|JUQ\DG DC
mmmm QQHKNOOHUEEDWWQ WMHERUW GHP RFK OIPQD GHP VHSDUDW \
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=iUXpQp SRGPLHQN\ VD OtiaLD DN VD JDULDGF
3UHG SRXALWtP SURGXNWX VL SURVtP SR]R!
SRN\Q8UREFD QH]JRGSRYHGI ]D aNRG\ VS{VREF}
BURGXNW VD VPLH SRXA&tYD" LED Y LQWHUL(
QLH MH JOXpLWH Q& V MHKR SRX&LWtP
3RX&A&LWH Qp QDSAWLH+YID '& B SHPQRVWQE&
MH YKRGQp SULSRML" YLDF |[DULDGHQt N MHG
9 HOHNWULFNHM VLHWH
3UL SRXA&tYDQt Y RNROt GHWt EX WH RSDWU
1HGRYR WH GH"RP DOHER RVREiP NWRUp QHS
GR]RUX
832=2517RWR JDULDGHQLH P{&X SRXA&tYD" Gt
JQt&HQE&PL I\]LFNéPL ]JP\WVORY&PL DOHER NPWR\
QHPDM~ VN~VHQRVWL DOHER JQDORVWL R WR
]JD LFK EH]SHPQRV" DOHER DN EROL SRXpHQt
YHGRPt QHEH]SHPHQVWLHY VSRMHQE&FK V MHK
KUD" YLVWHQLH D ~GUAEX SUtVWURMD E\ QHF
URNRY D WLHWR pLQQRVWL VD Y\NRQiYDM~ S|
3R GRNRQpPHQt SRX&tYDQLD SURGXNWX QH]IL
SULPRP MX GU&WH UXNRX 1LNG\ QH"DKDMWH
1DSiIMDFt NiEHO ]iVWUpPNX DOHER F H®&U]DER
QLNG\ QHY\VWDYXMWH SRYHWHUQRVWQEé&P YS
DW 1LNG\ KR QHSRX&tYDMWH YR YOKNRP SU|
BHULRGLFN\ VNRQW U R OV MH{ @ BV ¥ [ SN VECH
YEURERN E\ VD PDO Y\PHQL" QD SURIHVLRQiO
QHEH]SHpPQ&P VLWXIiFLiP
BURGXNW QLNG\ QHSRXAatYDMWH V SRANRGH
ERO SRaANRGHQé& LQ&P VS{VRERP DOHER DN Qt
FK\EQé& SURGXNW VDPL SUHWRA&H WR P{&H YL
JDULDGHQLH Y&G\ ]D ~pHORP RSUDY\ RSUDYW,|
DXWRUL]JRYDQé& VHUYLVQé SHUVRQiIO 2SUDYD
QHEH]SHPQ~ VLWXiFLX SUH SRX&tYDWH D
1LNG\ QHGIYDMWH YBURERN QD KRU~FH DO
VSRWUPKIRVRY HOHNWULFNp UB QL BBGRHIERK SEO
BURGXNW QLNG\ QHSRXA&tYDMWH Y EOt]NRV
1IHQHFKDMWH NiEHO YLVLH" QDG RNUDMRP
BURGXNW QLNG\ QHQHFKiIYDMWH SSU/L SIRIM IQ
SRX&tYDQLH QD NUiWN\ pDV SUHUX&HQpP Y\SQ
$E\ VD SRVN\WOD GRGDWRpPpQi RFKUDQD RG
JDULDGHQLH QD ]JY\4NRYé& SU~G 5&' VR ]JY\aN|



P$ 9 WHMWR YHFL NRQWDNWXMWH SURIHVLRC
=DULDGHQLH MH XUpHQp QD NUIWNRGREp V
SRORKH
1IHYNODGDMWH |DULDGHQLH GR FKODGQLpN
1HJRKULHYDMWH JDULDGHQLH Y PLNURYOQ(
1HSRQiIUDMWH VD GR YRG\ DQL GR XP&YDpN
=DKULHYDQLH VS{VREXMH ]Y&G3HQLH WODN X
EH]SHPQRVWQp WHVQHQLH D& NéP VD MHKR R
=DULDGHQLH P{&H E\" |DIDUEHQp ] IDUHEQ®&
=DULDGHQLH QLH MH Y]GXFKRWHVQp = QHN
=iVXYND QD NiEHO '& 9 VD SRX&tYD LED QD
'& 9 9KRGQé& NiEHO SRVN\WXMH YEBUREFD

2SLV ]DULDGHQLD
&RYHU /(" GLYGD =iSDGN\ %H]SHPQRVWQp WHVQHQLH
1iGRED QD OWBLLFFIX +ODYQi QIGRB@tPDWH Q& NRQWDMQHU
5EXNRYI" =iVXYND NiEOD 9a '&D9iIMDFt NiEHO 9a
1DSiMDFt NiEHO '& 9 THUPR WDAND

86 (
3UHG SRX&LWtP JDULDGHQLH Y\pLVWLWH SRG D pDVWL y,67(1,(

8YR QLWH ]iSDGN\ D RGVWUiI WH NU\W

1DSO WH QiGRE\ SRWUDYLQDPL 3UH RGNODGDFLX QiGREX QD

=DWYRUWH NU\W D XSHYQLWH ]iSDGN\

3UHVX WH REHGQé& ER[ GR YRGRURYQHM SRORK\

1D ]JDKULDWLH SRWUDYtQGRYDREWN @ VOIMIDFH WENQHQLH D& NéP
GLYyGD XND]XMH &H$SEDWAD B HKGLLH MOIL ] VSHEOWpMHGOR Y DXWH YORA
QD REHG D SULSRMWH KR N JiVXYNH DXWRPRELOX

3UHG VSRWUHERX RGSRMWH JDULDGHQLH ]JR VLHWH 3R VSRWUHER

y,67(1,(

3UHG PLVWHQtP Y\WLDKQLWH JiVWUPNX JR JiVXYN\
RQNDMALH SX]GUR RpLVWLWH QDYOKpHQRX WH[WtOLRX D RNDPALW
=iVXYND QDSiIiMDFLHKR NiEOD DOHER /(' VD QHP{&X GRVWD" GR YRG
.U\W RGQtPDWH Qi QIGRED D YQ~WRUQi VWUDQD ]DULDGHQLD VD P

7(&+1,8&.e$'E7
2EMHP /
1DSIMDQLH 9a +] Y&NRQ CYEBRRQ PDJ &9

. & REDO RGRY]GDMW!
UVWO X/ BQRAVEHHELP® GYRX SUHG
D\D-4 [EHD

uD

/H FRQGL]LRQL GL JDUDQJLD VRQR GLYHUVH V
3ULPD GL XWLOL]]DUH LO SURGRWWR OHJJ}
LVWUX]LRQL ,0 SURGXWWRUH QRQ q UHVSRQ
,0 SURGRWWR GHYH HVVHUH XWLOL]]DWR VR
VFRSL QRQ FRPSDWLELOL FRQ OD VXD DSSOLF
/D WHQVLRQH DSS@LFDELQH §HY PROWLYL GL
DSSURSULDWR FROOHJDUH SL+ GLVSRVLWLYL

o
z
o
O
=
o=
<
O
T



HOHWWULFD GD '& 9 D 9
6L SUHJD GL HVVHUH FDXWL TXDQGR VL XWL
EDPELQL GL JLRFDUH FRQ LO SURGRWWR 1RQ
FRQRVFRQR LO GLVSRVLWLYR GL XWLOL]]DUO
$9(3(1=$ TXHVWR GLVSRVLWLYR SXz HVVHUI
DQQL H SHUVRQH FRQ ULGRWWH FDSDFLWj IL\
HVSHULHQ]D R FRQRVFHQ]D GHO GLVSRVLWLY
UHVSRQVDELOH GHOOD ORUR VLFXUH]]D RSS}
GLVSRVLWLYR H VRQR FRQVDSHYROL GHL SHU
GHYRQR JLRFDUH FRQ LO GLVSRVLWLYR /D S)
GHYRQR HVVHUH HVHJXLWH GD EDPELQL D PF
DWWLYLWj] VLDQR VYROWH VRWWR FRQWUROO
'RSR DYHU ILQLWR GL XWLOL]]JDUH LO SURGR
VSLQD GDOOD SUHVD GL FRUUHQWH FKH WLHC
DOLPHQWD]LRQH
1RQ LPPHUJHUH PDL LO FDYR GL DOLPHQWD]
1RQ HVSRUUH PDL LO SURGRWWR D FRQGL]LR!
HFF 1RQ XWLOL]]JDUH PDL LO SURGRWWR LQ F
&RQWUROODUH SHULRGLFDPHQWH OH FRQG
DOLPHQWD]LRQH q GDQQHJJLDWR LO SURGRMW
SURIHVVLRQDOH SHU HVVHUH VRVWLWXLWR D
1RQ XWLOL]]JDUH PDL LO SURGRWWR FRQ XQ
IDWWR FDGHUH R GDQQHJJLDWR LQ DOWUR PF
ULSDUDUH GD VROL LO SURGRWWR GLIHWWRYV
LO GLVSRVLWLYR GDQQHJIJLDWR LQ XQ TIMNRMIR
ULSDUD]JLRQL SRVVRQR HVVHUH HVHJXLWH VR
ULSDUD]J]LRQH HVHJIJXLWD LQ PRGR HUUDWR SX
1RQ FROORFDUH PDL LO SURGRWWR VRSUD
HOHWWURGRPHVWLFL FRPH LO IRUQR HOHWW!
1RQ XWLOL]]JDUH PDL LO SURGRWWR YLFLQI
1RQ ODVFLDUH FKH LO FDYR SHQGD GDO ER
1RQ ODVFLDUH PDL LO SURGRWWR FROOHJD
$QFKH TXDQGR O XVR YLHQH LQWHUURWWR St
VFROOHJDUH O DOLPHQWD]LRQH
$0 ILQH GL IRUQLUH XQD SURWH]LRQH DJJL}
FRUUHQWH UHVLGXD 5&' QHO FLUFXLWR GL S
P$ &RQWDWWD HOHWWULFLVWD SURIHVVLRQL
,O GLVSRVLWLYR g GHVWLQDWR DOOD FRQ)\
DOLPHQWL LQ SRVL]JLRQH RUL]JRQWDOH
1RQ PHWWHUH LO GLVSRVLWLYR QHO IULJR
1RQ ULVFDOGDUH LO GLVSRVLWLYR LQ XQ |
1RQ LPPHUJHUH LQ DETXD R ODYDUH LQ OD



,O ULVFDOGDPHQWR SURYRFD XQ DXPHQWR
GHOO XVR SUHPHUH VHPSUH OD JXDUQL]JLRQH
VROOHYHUj

,O GLVSRVLWLYR SXzZ HVVHUH FRORUDWR G

,O GLVSRVLWLYR QRQ q HUPHWLFR 'D HVVF

/ID SUHVD SHU FDYR GD '& 9 GHYH HVVHUH
SHU DXWR GCDFRYR DSSURSULDWR gq IRUQLWR

'"HVFUL]JLRQH GHO GLVSRVLWLYR

&RSHUFKLR 'LRGR /(' &KLXVXUH *XDUQL]JLRQH GL VLFXUH]
&RQWHQLWRUH &MNBFFRUPRERRQOQWRIQLWRUH SULREWSDIOLW RUH ULPRYLE
oODQLJOLD 3UHVD SHU FDYR 9a&D&R9GL DOLPHQWD]LRQH

&DYR GL DOLPHQWD]LRQEORUVD WHUPLFD

862
3ULPD GHOO XVR SXOLUH LO GLVSRVLWLYR VHFRQGR OD VH]LRQH 3¢
6JDQFLDUH L IHUPL H ULPXRYHUH LO FRSHUFKLR
5LHPSL L FROWHQLWRUL GL FLER 3HU OD ]XSSD q UDFFRPDQG
&KLXGHUH LO FRSHUFKLR H ILVVDUH L IHUPL
6SRVWDUH LO OXQFKER[ LQ SRVL]LRQH RUL]JRQWDOH
3HU ULVFDOGDUH JOL DOLPHQWRH @ Q B HIULLHNHD LOL BIORRBBIGI\BCELL B M D WA
TXDQGR LO PDUJLQH QRQ VL VROOHYHUj] ,0 /(' LQGLFD FKH LO GL
GHO FDYR GD '& 9 QHOOD SUHVD GD '& 9 QHOOD VFDWROD G#
3ULPD GHO FRQVXPR VFROOHJDUH LO GLVSRVLWLYR GDOOD UHWH

38/,=,%

3ULPD GL SXOLUH ULPXRYHUH OD VSLQD GDOOD SUHVD
3XOLUH O DOORJJLDPHQWR HVWHUQR FRQ XQ SDQQR XPLGR H DVFI
/D SUHVD GHO FDYR GL DOLPHQWD]LRQH R LO /(' QRQ SRVVRQR HQ
,O0 FRSHUFKLR LO FRQWHQLWRUH ULPRYLELOH H O LQWHUQR GHO

DVFLXJDWL LPPHGLDWDPHQWH

'$77(&1,8&,
&DSDFLWj /
$OLPHQWD]LRQH 9a +] SRWHQ]D SRWHSRWHQ]D PD[ : ‘&
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KJIKDB

Mkeh\b J]ZjZgpbe_ km jZaebqblb Zdh k_ mj_{Ze+ dh
lj_ mihlj_[_ ijhba\h~Z iz ,b\h ijhgblZ+l_ b m\_d
mimlklzZz\Z Ijhba\h{Zq gbe_ h”~]h\hjZg aZ [beh dzd
aehmihlj_[_
l[jhba\h” k_ dhjbklb kZfh m azZl\hj_ghf ijhklhjm ¢
dhem k\jom dheZ gbe_dhfiZlb[begZ kZ f_]1h\hf ijb1

HO FRQW
PDWR SU

, GL
DOWLWD
LILXWL X

lj_ithjmgmem,b gZihg «_ < a Oa b '& <
gbe ijbdez”gh ijbd,mqgblb \br_ mj {Z+<Z gZ «_ ~gm
'& < gZz < fj_"gm fj_"m

Fhebfh [m~Abl_ hij_agb dz~Z dhjbklbl_~ pm G_



ijhba\h~hf G_ “ha\hebl_ ~_pb beb ,m~bfZ dheb g_
gZ™ahjZz

MIHAHJ?5? H\Ze mj_{Z+ fhim dhjbklblb ~_pzZ ki
kfZf _gbf nbabqdbf k_gahjgbf beb f_glZegbf kihkl|
bkdmkI\Z beb agZfZ h mj_{Zem kZfh ih® gZ”ahjhf
[_a[_"~ghkl beb Zdh km ~h[beb mimlkI\Z h [_a[_"
k\_kgb hizkghklb dhe_ km ih\_azZg_ kzZ f_]h\bf jz~"
bl]jZem kZ mj_{Z+_f Qbr,_f_b h*j"zZ\Zf_ mj_{Z+Z
hkbf Zdh km klZjbezZ h™ Jh”bgZ b h\_ zZdlb\ghklb

GZdhg rlh az\jrbl_ kZ dhjbr,_f_f ij ihba\h~"Z m\_
bal\Z”bl_mlbdZqgq ba mlbggbp_ dheZ ’\j b jmgbpm
gZiZZf _

Gbdz~zZ g_ klz\,Z«l_dZ[e aZ gZiZ<Zf_ mlbdZq
baezZ bl_ ijhba\h”™ ZIfhkn_jkdbf mkeh\bfzZz dZh rlh
beb dbrz bl® Gbdz”~Z g_ dhjbklibl_ ijhba\h™ m \e.

| _jbh~bqggh ijh\_jbl_KklZf_dZ[eZ aZ gZiZ<Zf _
hrl_,_g ijhba\h” 1Z 1j_[Z h[jZIblb gZ f_klh ijhn_kl
azZf_gblb *Z k_ ba[_]Jgm hiZzkg_ kbimZpbe_

G_fhel_ dhjbklblb ijhba\h”® hrl_, gbf dZ[ehf aZ ¢
hrl_, g gZ [beh dheb *"jm]b gZgbg beb Zdh g_ jzZz"|
ANZ ihijz\bl_ hrl_, _gb ijhba\h” «_j Ih fh™_ ~h\_klb “

mj_{Ze« m\_d hdj_gbl_gzZ f_klh ijhn_ kbthegh] k
ihijz\d_ fhlm ba\jrblb kzZfh h\ezZr, gb k_j\bk_jb 11
ih]j _rgh fh™_ baza\Zlb hizkg_kblmZpbe aZ dhjbk
Gbdz~Z g_ klz\,Z<l_ijhba\h® gZ beb [ebam Ihi
dmobfkdbo mj_{Z<Z ihiml _e_dljbgg_i_,gbp_ beb
Gbdz” g_ dhjbklbl_ ijhba\h® m [ebabgb azZiz,b\t
G_ “ha\hebl_ "Z dZ[e \bkb ij_dh b\bp_ imelZ b
G_ hklz\,Z«l_ ijhba\h” ijbd,mq_g gZ ba\hj gZiZ-
mlh|j [Z |j_dbngZ aZ djzZldh \j_f_ bkd,mgbl_ -
>Z [b k_ h[_a[_"beZ "h"~ZIgZ aZrlblZ ij_ |hjmqm
bgklZebjz hklzlzd kljme_  JP> kZ gZab\gh azZhkl
lh Thf iblZfm dhglzdlbjZel_ijhn_kbhgZegh] _e_dl]
Mj_{Ze «_ ij_"\b{_g azZ djzldhljZzegh kdeZ"brl_f
\h~hjz\ghf iheh Zem
G_ klz\,Zsl__mj_{Z+« m njb " b” _j beb azZfjab\Zq
G_aZlj_\Ze+l_mj_{Z+ m fbdjhlZeZkghes j_jgb be
G_ihlzizZzel__ m \h m b g_i_jbl_m fZrbgb azZ ij.
AZ]j_\Zf_bazZab\Z ihjzkl ijblbkdZ mgmlzZj mj_{
ijblbkgbl_ kb]lmjghkgm azZilb\dm k\_ ~hd k_ f_gZ
Mj _{Ze« fh _ [blb h[he_g h” jZagh[heg_ gZfbjgbr



Mj_{Ze+ gbe_ o _jf IbgZg Ba f_ k_ fh]lm kbiZlb e
'& < dZ[eh\kdZ mlbqgbpZ dhjbklb k_ kzZfh az '
ljhba\h{zZq ~Z+_ h"]h\ZjZem,b dZ]Je

Hibk mj_{zZ-Z

Ph\_j E?> "bh"Z AZI\ZjZqgb Kblmjghkgh azilb\Zf _
DZrbdZ aZ "ePgmbdZz =eZ\gb dhgl_=g flhglZ gb dhgl_-+g_]j
JmqgdZz ljbd,mqgqzd 9a '& < dZ1e&€ gZiZ-ZfZ 9a
DZ[_e gZiZ<ZfZ '& <
L_jfh Ihj[Z

MIHJ:;:

lj_ mihlj_[_ mj_{Zs hgbklbl_ m kdeZ”"m kZ h~_,dhf QBR6?57?
HidhigzZe«l_ aZkmg b mdehgbl_ ihdehizZp

GZimgbl_ ihkm”_ 0jZzghf AZ kmim dheZ k_ fh _ mdehgblb

AZI\hjbl_ ihdehizZp b ijbg\jklbl_ j_a_

lhf_jbl_dmlbem aZ jmqZd m \h”"hjZ\ghf iheh Zem

AZ lhiem ojZgm klZ\bl_ dZienaldggbgnZf _ < ljblbkgbl_ [jlI\m “hd k_
ihdZame_ ~"Z «_ mj_{Ze md,mq_g >Z [bkl_ azZ”j"Zeb Ihiem ojZgm m Zmlhfh][
mlbggbpm m dmlbeb aZ jmqZd b ih\_"bl_ k_ kZ mlbggbphf

lj_ ihljhrf_ bkdhiqZel_ mj_{Z+ ba fj_"_ GZdhg ihljhrf_ mj_{Zs h~fZo hq
QBR6?57?

Ij_ qbr,_fZ ba\Z”"bl_ mlbdZq ba mlbggbp_

Hgbklbl_ kih,gh dm,brl_ \eZ ghf djihf b h”"fZo h[jbrbl_ kmohf

MIbggbpZ beb E?> mlbqgqgbpZ g_ fhim ~Z ~h{m m \h"m

lhdehiZp ihkm”Z dheZ k_ fh _ mdehgblb b mgmljZrfhkl mj_{Z+<Z fhlm k_
hkmrblb

L?0GBQDB IH>:PB
AZij_fbgz e
GZiZZf _ <a Oa kgz]z < kgz]z fzd < >P < kgZz]z <

AZ aZrlblm “b\hlg_ kj_"~bg_ fhebfh \Zk ~Z h”\hebl_ dZjlhgkd_ dmlb-

h~1h\ZjZem,_ dZgl_ aZ kf_,_ Dhjbr,_gb mj_{Z< 1j_[Z *"Z [m”_ bkihjm

hrljbo dhfihg_glb rlh fh™_ mlbpZlb gZ “b\hlgm kj_~bgm G_fhel_ h”"¢
s hliZld_

'$16.,

*DUDQWLEHWLQJHOVHUQH HU IRUVNHOOLJH |
)iU GX EUXJHU SURGXNWHW VNDO GX O VH
LQVW UXNMRICRKEHQWHQ HU LNNH DQVYDUOLJ IR
3URGXNWHW VNDO NXQ EUXJHV LQGHQG UV
NRPSDWLEHOW PHG GHWY DQYHQGHOVH

'HQ J OGHQGH VS QGLQJ MURJI$&EVENNHUKHG
NUVDJHU HU GHW LNNH SDVVHQGH D'MO WQ ®WOC
'& 9 WLO 9 VWU{PQHWWHW

9 U IRUVLIJWLJ QnU GX EUXJHU RPNULQJ Ej
LNNH EiUQ HGHHULSINBVRIQBIGHU HQKHGHQ EU
$'®B56(/ 'HQQH HQKHG Pn NXQ EUXJHV DI EjU
INWVLVNH VHQVRULVNH HOOHU PHQWDOH HYQH
HQKHGHQ NXQ XQGHU RSV\Q DI HQ SHUVRQ




GH EOHY LQVWUXHUHW RP VLNNHU EUXJ DI HC
PHG GHWV GULIW %jUQ EiU LNNH OHJH PHG H
HQKHGHQ EjU LNNH XGI{UHV DI R{UGLPWG BINN\
XQGHU RSV\Q
1nU GX HU | UGLJ PHG DW EUXJH SURGXNWH
IUD VWLNNRQWDNWHQ GHU RR OGHWGWW L N.N\R
6 W DOGULJ VWU{PNDEOHW VWLNNHW HOOF
GH DWPRVI ULVNH IRUKROG VBRI &L DONW HIVRL
IXJWLJH IRUKROG
.RQWUROOHU VWU{PNDEOHWYVY WLOVWDQG M
GUHMHV WLO HW SURIHVVLRQHOW VHUYLFHVV
%UXJ DOGULJ SURGXNWHW PHG HW EHVNDG
EHVNDGLJHW Sn DQGHQ PnGH HOOHU KYLV Gt
GHW GHIHNW K 3 LERHGAX N\ Q/ H@W WLO HOHNWUL
HQKHG WLO HW SURIHVVLR QS$I@WH VH-USYDLE B W WR
XGl{UHV DI DXWRULVHUHW VHUYLFHSHUVRQD
IRUNUVDJH IDUOLJH VLWXDWLRQHU IRU EUXJH
6 W DOGULJ SURGXNWHW Sn HOOHU W W Sn
NiNNHQDSSDUDWHU VRP GHQ HOHNWULVNH R)
%UXJ DOGULJ SURGXNWHW W W Sn EU QGELI
/DG LNNH OHGQLQJHW R GHWIHRY HO ONDUQ WiHG
/DG DOGULJ SURGXNWHW Y UH WLOVOXWW F
L NRUW WLG VNDO GX VOXNNH IRU GHW IUD G
)RU DW \GH \GHUOLJHUH EHVN\WWHOVH DQ
VWU{PNUHGVO{EHW PHG UHVWVWU{PPHQ LNN
GHQQH VDJ
(QKHGHQ HU EHUHJQHW WLO NRUWYDULJ R
SRVLWLRQ
6 W LNNH HQKHGHQ L NjOHVNDEHW HOOHU
2SYDUP LNNH HQKHGHQ L HQ PLNURE{OJHR
'\S LNNH QHG L YDQG HOOHU YDVN L RSYDV
2SYDUPQLQJHQ PHGI{jUHU HQ VWLJQLQJ L W
WU\NNH Sn VLNNHUKHGVSDNQLQJHQ LQGWLO
(QKHGHQ NDQ IDUYHV XG IUD GH IDUYHULJI
(QKHGHQ HU LNNH OXIWW W 'nUOLJW RSEH
'& 9 OHGQLQJVVWLN VNDO NP \EHQXGHVNWE
SURGXFHQWHQ

%HVNULYHOVH DI HQKHGHQ

2YHUWU N /(' GLRGH  /nVH 6LNNHUKHGVSDNQLQJ
6SRRQ FRQWEILRRIQ 0DLQ FRQWD)YMMEDU EHKROGHU
+nQGWDJ 9a '& 9 OHGQLQJVVWLNIaQHWOHGQLQJ

'& 9 QHWOHBOQRRSRVH



%58*
5HQJiU HQKHGHQ L KHQKROG WLO DIVQLWWHW 5(1*5,1* |jU EUX]J

JMHUQ VS UUHQH RJ IMHUQ G NVOHW
J)\OG FRQWDLQHWUBY VXSSMHHGIWDGHOLJ EHKROGHU DQEHIDOHV
IXN G NVOHW RJ IDVWJijU VS UUHQH

)O\W IURNRVWNDVVHQ L YDQGUHW SRVLWLRQ
6 W QHWOHG YMANNRQWDNWHQ 7U\N ShRIDNWLRDHPH PDIGQ GWL(O HQ
SHJHU Sn DW HQKHGHQ HU W QGW )RU DW KROGH YDUP PDG L HQ
IURNRVWNDVVHQ RJ WLOVOXWWH WLO VWLNNRQWDNWHQ
DJ IRUELQGHOVHQ WLO HQKHGHQ XG DI VWLNNRQWDNWHQ IjU IRUE

5(1*'5,1*

)iU UHQJjULQJ VNDO VWLNNHW IMHUQHYV IUD VWLNNRQWDNWHQ
5HQJiU GHW \GUH KXV PHG HQ IXJWLJ NOXG RJ WjU GHQ VWUDNV \
6WU{PNDEHOVWLN HOOHU /(' NDQ LNNH NRPPH L YDQGHW
" NVOHW GHQ DIWDJHOLBIQ EKHERQ GBI R DVRIEMURUGHWRIIW PHG Y

iMHEOLNNHOLJW

7(.1,6. 7%
.DSDFLWHW /
6BWU{PIRUV\QLQJ IHOW  IHNVIPDNV  HHNW 9 :

$1 KHQV\Q VWHQOPRILIOW jRI'YWH U Bj UD ©D:S/HAESR. CBORIDAH WH\@ BQ SRV HU 3 (
HQKHG VNDO UHWXUQHUHYV WLO GHW UHOHYDQWH SXQNW RSEH
IRU PLOM{HW 'HQ HOHNWULVNH HQKHG VNDO RYHUOHYHUHYV IR
s EDWWMWHIHU GHP RJ YHQGH WLOEDJH WLO SXQNWHW RSEHYDUH'

Mfh\b ]1ZjZgl+s€ jeage ydsh ijbkljec \bdhjbklh\m}Ivl
Il j_~\bdhjbklZggyf ijhAmdlm m\Z gh ijhqgblZcl_
gZ\_" _gbo gb ' gq_ egkljmdpec <bjh[gbd g_ g _k_ \e
ihrdh~” _ggy \gZkee”"hd [m”~v ydh]h g_ijZ\bevgh]h
ljh~Amdl ih\bg_g \bdhjbklh\m\ZIlbky leevdb \ ijbfe:
ijhAmdl a [m~v ydhx f_Ihx ydZ g_kmfekgZ a ch]h

AZklhkh\m}lvky gZijm]Z < a =p ¢ '& <
g_"hpe evgh ie"dexqgZlb deevdZ ijbkljh€\ "h h~ge}€
f j_"m “b\e ggy \eN '& % ~h <

rmAv| h[_ g dheb dhjbkim}l_kv gZ\dheh "el

ijh"mdlhf G_ "ha\heycl_ Nelyf gb ex”yf yde g_ at
gbf [_a gZ]ey™m

IHI?J?>@?GGY P_c ijbkljec fh mlv \bdhjbklh\m
jhde\ IZ hkh[Zfb ae agb _gbfb neabggbfb k_gkhjg
fh eb\hklyfb Z[h hkh[Zfb yde g_ fZxlv “hk\e*m qgb
ie" gZley"hf hkh[b \eMih\er"Zevgh€ aZ €ogx [_ai_
ijhegkljmdlh\Zge sh”~h [_ai_qgh]h \bdhjbklZggy ijb
g [_ai_dm 1ih\fyaZgm a ch]h _dkiemZlZpe}x >-lb
Qbs_ggy IZ h[kem]h\m\Zggy ijbeZz”m g_ ih\bggh a
g_i_j_\bsmxlv jhde\ ¢« pe aZoh”b ijh\h”*ylvky ie”"

lekey aZdegq_ggy \bdhjbklZggy \bjh[m azZ\ b iz



\bcfz}l_\bedm a jha_Ildb sh IjbfZ} jha_Ildm jmdhx
"b\e_ggy
Gedheb g_deZ”elv m \h"m dZ[_ev b\le _ggy \be
ierNZNZcl_ \bje[ ZIfhkn_jgbf mfh\zf 1Zdbf yd ijyf_
lhsh Gedheb g_ \bdhjbklh\mcl_ \bje[ m \heh]bo m
| _jeh”~bqggh i_j _\ejycl_ klZg kbeh\h]h dZ[_ex Yd:
ihrdh”” _gbc \bje[ kee™ a\_jgmlb \ fekp_ ijhn_kecg
aZfegblb sh[ mgbdgmlb g_[_ai_qgqgbo kbImZp-c
Gedheb g_ \bdhjbklh\mcl_ \bje[ ea ihrdh” _gbf |
[meh \biZzeh Z[h ihrdh”" _g_[m”v ydbf egrbf kihkh
gZe_ "gbf gbghf G_ gzZfz]Zcl_ky kZfhklecgh \enj f
hkdeevdb p_ fh _ ijba\_klb *h mjZ  _ggy _e _dljbqc
ihrdh”~" _gbc ijbkljec m fekp_ ijhn_kecgh]h h[kem]h
<_kv j_fhgl fh™_ [mlb \bdhgZgbc Ieevdb Z\lhjbah\:
h[kem]h\m\Zggy G _ijZ\bevgh \bdhgZgbc j_fhgl fh
kbimZpe+€ “ey dhjbkim\ZqgZz
Gedheb g_ klIzZ\I_ \bje[ gZ ]1Zjyqe Z[h | _iee ih\_j
gZijbdez” _e_dljbggm "moh\dm Z[h JZah\bc dhgn!
Gedheb g_ \bdhjbklh\mcl_ ijh~mdl [ebavdbc "t
G_ "halheycl_rgmjm a\bkZlb q_j _a djZc kleevg
ih\_johgv
Gedheb g_aZebrZcl_ ijbez” ie*"dexq_gbc ~h ~°
GZ\elv dheb gZ dhjhldbc gzZk ijbibg_gh \bdhjbklZc
\erdexqelv "b\e _ggy
>ey aZ[_ai_gq_ggy "h”*Zldh\h]h aZobklim j_dhf_g
"b\e_ggy aZebrdh\bc kljmfh\bc ijbkljec 5&"' a ghi
kljmfhf g_ [eevr_ f: A pvh]h iblZggy a\_jgelvky
Ijbkljec ijbagZqg_gbc “ey dhjhldhgzZkgh]h a[_j*]
]hjbahglZevghfm iheh  _gg-e
G_dezZ”Melv ijbeZz™” m oheh”bevgbd Z[h fhjhabe\
G_gZ]je\Zcl_ijbezZ™ m fedjho\bevh\ec i_gqe "m
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$VQMsKHUs PRV H HNVSR]JRQL SURGXNWLQ QG
GLUHNWH RVH VKLX HWM ORV H SsUGRUQL N

. RQWUROORQL SHULRGLNLVKW JMHQGMHQ +
H GSPVWBXRGBGXNWL GXKHW Ws NWKHKHW Qs QMz¢
]SYHQGsVXDU Qs PsQ\Us Ts Ws VKPDQJHQ VLW

ORV H SSUGRUQL NXUUs SURGXNWLQ PH NDE
RVH GsPWXDU Qs QGRQMs PsQ\Us WMHWsU RV
WD ULSDURQL YHWs SURGXNWLQ PH GHIHNW \
JMLWKPRQs SDMLVMHQ H GsPWXDU Qs QMs YH
JMLWKD ULSDULPHW PXQG Ws NU\KHQ YHWsP
L EsUs JDELPLVKW PXQG Ws VKNDNWRMs VLW)

$VQMsKHUs PRV H YHQGRVQL SURGXNWLQ P
QJURKWD RVH SDMLVMHYH Ws NX]KLQsV VL IX

$VQMsKHUs PRV H SSUGRUQL SURGXNWLQ DI

ORV OHMRQL Ts NRUGRQL Ws YDUHW PEL E:
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$VQMsKHUs PRV H OLQL SURGXNWLQ Ws OLG
NXU SSUGRULPL QGsUSULMWNMWQSsDWEMG JDRKIY M
SUL]D
3sU Ws VLIXUXDU PEURMWMH VKWHVs UHN
PEHWXU 5&' Qs TDUNXQ H HQHUJMLVs PH UU
.RQWDNWRQL QMs HOHNWULFLVW SURIHVLRQL
3DMLVMD sVKWs PHQGXDU SsU UXDMWMHQ
KRUL]JRQWDO
ORV H YHQGRVQL SDMLVMHQ Qs IULJRULIHL
ORV H QJURKQL SDMLVMHQ Qs PLNURYDOs
ORV H JK\WQL Qs XMs GKH PRV ODQL Qs PD}
1JURKMD VKNDNWRQ QMs UULWMH Ws SUHV
VKW\SQL JXDUQLFLRQLQ H VLJXULVsS GHULVD
3DMLVMD PXQG Ws QJM\URVHW QJD XVKTLP
3DMLVMD QXN sVKWs KHUPHWLNH 3UHM WL
3UL]D H NRUGRQLW '& 9 SSUGRUHW YHWSsP
DXWRPRELODYH .DEOORMD H GXKXU VLJXURK

3sUVKNULPL L SDMLVMHV

OEXOHVD "LRGs /(' 6KXODW *XDUQLFLRQH VLIXULH
(Qs PH OXJs /XJs (Qs NU\HVRWYEBs H OsYL]VKPH
"‘RUH]s 3UL]s NRUGRQL 9a '®RUBRQL 9a

.RUGRQL L UU\PsV '& 9 4HVH WHUPLNH

3E5'25,0),
3DUD SsUGRULPLW SDVWH#bRB|0SDMLVMHQ VLSDV VHNVLRQLW 3
=KEOORNRQL VKXODW GKH KLTQL NDSDNXQ
OEXVKQL HQsW PH XVKTLP 3sU VXSs UHNRPDQGRKHW HQs H O
0E\OOQL NDSDNXQ GKH ILNVRQL VKXODW
/sYL]QL NXWLQs H GUHNsV Qs QMs SR]JLFLRQ KRUL]JRQWDO
3sU Ws QJURKXU XVKTLPLQ YIQSWRMEOQ BRWGSRQLPRIS JOLREN UL e
QJULKHW YHWs /(' W U H JRQ) Ve sSPBELLN W R Us XKW ELPCWIXQUIURKWS Qs
NDEOORU '& 9 Qs SUL]sQ '& 9 Qs NXWLQs H GUHNsY GKH OLG|
3DUD NRQVXPLW VKNSSXWHQL SDMLVMHQ QJD SUL]D 3DV NRQVXPL

3%675,0,

3DUD SDVWULPLW KLTQL VSLQsQ QJD SUL]D
3DVWURQL NDSDNXQ H MDVKWsP PH QMs OHFNs Ws ODJXU GKH IVKL
3UL]D H NRUGRQLW Ws UU\PsV RVH /(' QXN PXQG Ws IXWHW Qs XMs
OEXOHVD HQD H OsYL]VKPH GKH SMHVD H EUHQGVKPH H SDMLVMH®

PHQMsKHUs

"$TT (.1, .(
.DSDFLWHWL /
)XuQLjLPL PH HQHUJML HOHNWULNH 9a +] IXXTDD : IXTLD

3sU Ws PEURMWXU PMHGLVLQ QGDQL NDUWRQDW GKH THVHW S
PEHWXULQDYH 3DMLVMD H SSUGRUXU GXKHW Ws GRUsS]RKHW Q¢
QGLNRMQs Qs PMHGLVY ORV H KLGKQL NsWs SDMLVMH Qs PEHWX

|5



$ &
$ &
&
# 9 a +] ‘& 9
& $
$
& 9 9
&
$ &
& $ #
$
#
$
& &
&
$ &
&
& $
$ $ !
&



5&'



$ &
& (
$ n
" & $
& $
! $ & % %
$ $ $
% mn
$
#
$ (
" & & ! &
l& 9 &
$ $
$ $
/(" !
&
& 9 '& 9 9
$ $ $
&
&
! (
| %
$ (' $
& & ! & 9
& ' $ &
$ $
$ $
$
I & $



$ "&
A3A». Ag-oyu» Es03e.

9a +1]

b



.$57% *: $5%1&<-1%

:$581., *:$5%$1&-, RERZL ]XM QD WHUHQLH 5]HF]SRVSROLWHM 3ROVNI
$GOHU 6S ] R R XO 2UQRQMODDD ]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 SUDBL®3
XVINRG]HQLD VSU] WX XMDZQLRQH Z RNUHVLH JZDUDQFML XVXZDQH |
SUJ\SDGNX ]JDNXSX VSU] WX SU]H] S$7HBNUHM.RZBUDQRWIXZDQRVL P
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRG
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4ADOQR FL JRVSRGDUF]!
: SUJ\SDGNX Z\PLDQ\ U]JHF]\ QD QRZ DOER SR GRINRQYDIZIXUD\QW RW GH
RG FKZLOL GRVWDUF]HQLD NOLHQWRZL UJHF]\ ZROQHM RG ZDG OXE
Z\PLHQL& F] U SJHIFBLY SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F]
JRERZL ]XMH VL SRNU\i NRV]W\ GRVWDUF]HQLD UJHF]\ GR VHUZLVX Q
-HGQDN*H XSUDZQLRQ\ ] JZDUDQFML SRZLQLHQ ]DFKRZDi UR]V GHN
] JZDUDQFML QLH SUJ\VAXJXMH RG JZDUDQWD JZURW NRV]WyZ GRVWD
SUJHNUDF]DM F\ HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 6SU] W SUJH]QDF]RQ\ MHVW Z\4 F]QLH GR X*\WNX GRPRZHJR 1
FI\QQR FL ]ZL ]JDQH ] RGNDPLHQLDQLHP NRQVHUZDFM F]\V]JF]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 VVDZKHRVNKRNNRELWXUM 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 JRVWD# Z\GaX*RQ\ R F]DV SRWU]*t
Gax*V]\ QL* GQL URERF]J\FK : ND*G\P WDNLP SU]\SDGNX ZDUV]WDW
WHUPLQX QDSUDZ\ JZDUDQF\MQHM : ]ZL JNX ] NRQLHF]JQR FL VSURZEL
QRZ\P WHUPLQLH XVXQL FLD ZDG\
© SU]\SDGNX VWZLHUG]HQLD XVWHUNL QDOH*\ M ]J4RVLi 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
] SUJHSLVyYZ R U NRMPL ]D ZDG\ UJHF]\ VSU]JHGDQHM

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

WHO ----------------------------------------

VHUZLV#FReBozZDGawRe soo-HFl WND VNOHSX L SRG
DGQRWDFMH VHUZLVX

. WURVFH R URGRZLVNR

2SDNRZDQLD NDUWRQRZH RUD] ZRUNL SROLHW\OHQRZH 3( QDOH*\
JELYUNL RGSDGyZ NRPXQDOQ\FK ]JJRGQLH ] LFK RSLVHP -H*HOL Z Xl
SXQNWX JELHUDQLD L VNADGRZDQLD =X*\WH XU] G]JHQLH QDOH*\ RG
VL Z QLP QLHEH]SLHF]QH VXEVWDQFMH PRJ VWDQRZLi JDJUR*HQLF
ZVND]XMH *H XU] G]JHQLD QLH QDOH*\ Z\U]XFDi GR SRMHPQLND ] RG
=X*\W\ VSU] W VHR RINSDEAHQNDZLHUDM VXEVWDQFMH VINRGOLZH GOD
GRSURZDG]LU GR ]DQEZRENVDNEGRZUMWEIH D SRSUJH] WR PRJ VL

GR OLF]Q\FK GROHJOLZR FL JGURZRWQ\FK PRDONUFE QLN GRE X BRG]
QHUHN Z WURE\ L VHUFD RUBVWIZREMEH WARREGELXMYRI PLHU UyZQ
RGGHFKRZ\ L URJURGF]\ RUD] GRSURZDG]LiU GR ]DPLDQ QRZRWZRUR]

SURGXNWyYZ SRZVWDA\FK ] ?LFK PR*H JUR%LU Z Z VNNXWNDPL JGURZR
8U] GIHQLD QLH Z\U]JXFDuU GR RMHPQLND QD RGSD
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3UJHG UR]SRF] FLHP X*\WNRZDQLD XU] G]HQI
ZHGAaXJ ZVND]yZHN 34 R GHORHQEGIRAEKGD D V]I
X*\WNRZDQLHP XU] G]JHQLD QLH]JJRGQLH ] MHJF
REVAaxJ

8U] G]JHQLH Vax*\ Z\4 FIJQLH GR X*\WNX GRPR
QLH]JRGQ\FK ] MHJR SUJH]QDF]HQLHP
8U] GJDH (?_QDOH*\ SRGA& F]\u Z\4 FI]_ QLH GR .
a OX ]ZL NV*]HSLD EH HF

REZR X SU GX QLH DOH yZ%RF]]H QL Za F
SRGa F]DM '& 9 GR VLHFL

1DOH*\ ]DFKRZDiU V]F]HJYyOQ RVWUR*QR i SR
SREOL*X SU]HIE\HE DM OHMLHERSXV]F]DiU G]JLHFL G
SR]ZyO GJLHFLRP DQL RVRERP QLH |D]QDMRPLI

2675=()(1,( 1LQLHMV]\ VSU] W PR*H E\ X*\WN
RUD] RVRE\ R RJUDQLF]RQHM JGROQR FL IL]\F]
PDM FH GR ZLDGF]HQLD OXE ]JQDMRPR FL VSU]
RGSRZLDGDM FHM ]D LFK EH]JSLHF]H VWZR OXE
EH]SLHF]JQHJR X*\WNRZDQLD XU] G]JHQLD L PDM
] MHJR X*\WNRZDQLHP ']LHFL QLH SRZLQQ\ ED
XU] G]JHQLD QLH SRZLQQD E\i Z\NRQ\ZDQD SU]
FI\QQR FL WH V Z\NRQ\ZDQH SRG QDG]RUHP

=DZV]H SR |DNR FJHQLX X*\ZDQLD Z\3/RIW H)\
SU]\WU]J\PDQLH JQLD]JGND UN 1,( FLJQ i |D V

1LH ]DQXU]Di NDEOD ZW\F]NL RUD] FD4HHR
Z\WWDZLDM XU] G]JHQLD QD G]JLD&4DQLH ZDUXQN
QLH X*\ZDM Z ZDUXQNDFK SRGZ\*V]RQHM ZLOJI

2NUHVRZR VSUDZG]DM VWDQ SUJHZRGX ]DVL
XVINRGWRSRZLQLHQ RQ E\i Z\PLHQLRQ\ SU]JH]
FHOX XQLNQL FLD JDJUR*HQLD

1LH X*\ZDM XU] G]JHQLD ] XVINRG]JRQ\P SU]HZ
XSXV]F]JRQH OXE XVINRG]RQH Z MDNLNROZLHN
QDSUDZLDM XU] GJHQLD VDPRG]LHOQLH JG\* J
RGGDM GR Z4D FLZHJR SXQNWX VHUZLVRZHJR
'VIJHONLFK QDSUDZ PRJ GRNRQ\ZDi Z\a F]QLH
1LHSUDZLGA4RZR Z\NRQDQD QDSUDZD PR*H VSR
X*\WNRZQLND




1DOH*\ VWDZLDiU XU] GJHQLH QD FKARGQHM
QDJU]JHZDM F\FK VL XU] G]JH NXFKHQQ\FK MDW
1LH NRUJ\WWD# ] XU] G]JHQLD Z SREOL*X PD\
3U]HZyG ]DVLODQLD QLH PR*H ]ZLVDu# SR]D
SRZLHU]FKQL
1LH ZROQR SR]JRVWDZLDiU Z4 FIRQHJR XU] G
'R |DSHZQLHQLD GR&NWNRYHMHRFKURQQVW
HOHNWU\F]Q\P XU] GJHQLD Uy*QLFRZRSU GRZ
Uy*QLFRZ\P QLH SUJHNUDF]DM F\P P$ : W\P
HOHNWU\ND
8U] GJHQLH SU]JH]QDF]RQH MHVW GR NUyWN
Z SR]\FML KRU\]JRQWDOQHM
1LH ZNADGDU XU] G]JHQLD GR ORGYZNL DQL ]
1LH SRGJU]JHZDU XU] G]JHQLD Z PLNURIDOYZF
1LH ]DQXU]Di XU] G]JHQLD Z ZRG]JLH DQL QLI
3RGJUJHZDQLH SRZRGXMH Z]JURVW FL QLHQL
SUJHG X*\FLHP QDOH*\ ZFLVQ iU XV]F]JHON EH]:
REU]JH*D
8U] G]JHQLH PR*H VL RGEDUZLU RG NRORUR:
8U] GJHQLH QLH MHVW KHUPHW\F]QH ORJ V

*QLD]GR W\SX '& 9 PR*H E\iU X*\ZDQGISWYQMNK
SUJHZYyG GRVWDUF]D SURGXFHQW

3RNU\ZD 'LRGD =DWU]DVNL
8V]FJHOND EH]SLHF]H VWZRMHPQLN QD a\*HF]N  a\*HF]ND
3RMHPQLN JayzQ\ 3RMHPQLN Z\MPRZDQ\ 8FKZ\W
*QLD]GR SUJHZRGX BUTKRZ G 9 3UJHZYyG '& 9
7RUED WHUPLF]QD
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3UJHG X*\FLHP Z\F]\ FLi ]JJRGQLH ] SXQNWHP &=<6=8&=(1,(
2GSL i ]DWU]DVNL L ]JGM & SRNU\Z
1DSH4QLU SRMHPQLNL L MHG]HQLHP 'R ]XS\ SROHFD VL SRMH
=DPNQ i SRNU\Z ]DSL & ]DWU]DVNL
3UJHQRVLU Z SR]\FML KRU\]JRQWDOQHM
$E\ SRGJU]Di MHG]HQLH QDGBHR\JORGFGPIOIFSVRHAZYGV]F]HON D* C
REUJH*D 'LRGD /(' ZVND]XMH QD Z4& FJHQLH XU] G]HQLD %\ SRGWU]J\
& 9 GR JQLD]GND '& 9 Z XU] G]JHQLX D QDVW SQLH SRGa& F]\ii
3U]JHG SUJ\WW SLHQLHP GR NRQVXPSFML Z\&a F]\ii XU] G]JHQLH ] SU ¢
&=<6=&=(1,(
3U]JHG SUJ\WW SLHQLHP GR F]\V]F]JHQLD Z\M & ZW\FJN ] JQLD]GD
=HZQ WU]Q REXGRZ F]\ FLi ZLOJRWQ FLHUHFIN L QDW\FKPLDVYV
'R JQLD]GD SU]JHZRGX DQL Z RNROLFH GLRG\ QLH PR*H GRVWDi VL
3RNU\Z Z\MPRZDQ\ SRMHPQLN RUD] ZQ WU]H XU] G]JHQLD XP\ii GHO
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