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7KH ZDUUDQW\ FHRWDHCQW LRIQW KDHJ B HKBMLUFH LV XVH
%HIRUH XVLQJ WKH SURGXFW SOHDVH UHDG F
LQVWUXAEWRRQXIDFWXUHU LV QRW UHVSRQVLE!
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
'$51,1FKLV GHYLFH PD\ EH XVHG E\ FKLOGUHQ
UHGXFHG SK\WLFDO VHQVRU\ RU PHQWDO FDS|
NQRZOHGJH Rl WKH GHYLFH RQO\ XQGHU WKH
RU LI WKH\ ZHUH LQVWUXFWHG RQ WKH VDIH X
DVVRFLDWHG ZLWK LWV RSHUDWLRQ &KLOGUH
PDLQWHQDQFH Rl WKH GHYLFH VKRXOG QRW E|
\HDUV RI DJH DQG WKHVH DFWLYLWLHYV DUH FD
$IWHU \RX DUH ILQLVKHG XVLQJ WKH SURGXF
WKH SRZHU RXWOHW KROGLQJ WKH RXWOHW Z
1IHYHU SXW WKH SRZHU FDEOH WKHIE®NU R
SURGXFW WR WKH DWPRVSKHULF FRQGLWLRQV
SURGXFW LQ KXPLG FRQGLWLRQV
3HULRGLFDOO\ FKHFN WKH SRZHU FDEOH FRQ
VKRXOG EH WXUQHG WR D SURIHVVLRQDO VHU
KD]JDUGRXV VLWXDWLRQV
1HYHU XVH WKH SURGXFW ZLWK D GDPDJHG S
DQ\ RWKHU ZD\ RU LI LWRGRHWV W HWWR UN SIRE
\RXUVHOI EHFDXVH LW $ODDOWH B/X WQR WIOHH BW B L
SURIHVVLRQDO VHUYLFHS$SORFWWHRIH 5 Q LRIWGHIX
DXWKRUL]JHG VHUKLF M FKSIRUH WWKRWDZDW GRQH
VLWXDWLRQV IRU WKH XVHU
1HYHU SXW WKH SURGXFW RQ RU FORVH WR
OLNH WKH HOHFWULF RYHQ RU JDV EXUQHU
1HYHU XVH WKH SURGXFW FORVH WR FRPEXV
'R QRW OHW FRUG KDQJ RYHU HGJH RI FRXQ\
1HYHU OHDYH WKH SURGXFW FRQQHFWHG WF
XVH LV LQWHUUXSWHGI URP VK KRUMVERBN WQ.
,Q RUGHU WR SURYLGH DGGLWLRQDO SURWH




GHYLFH 5&' LQ WKH SRZHU FLUFXLW ZLWK U}
SURIHVVLRQDO HOHFWULFLDQ LQ WKLV PDWWF
7KH GHYLFH LV LOQWHQGHG IRU VKRUW WHUP
SRVLWLROQ
'R QRW SXW WKH GHYLFH LQWR WKH UHIULJ
'R QRW KHDW WKH GHYLFH LQ D PLFURZDYH
'R QRW LPPHUVH LQ ZDWHU RU ZDVK LQ WKF
7KH KHDWLQJ FDXVHV DQ LQFUHDVH RI SUHYV
SXO0 RXW WKH VLOLFRQH SOXJ WKDW LV SOD
$51,1FTKH VWHDP WKDW FRPHV RXW Rl WKH K
EH KRW DQG FDXVH EXUQV
7KH GHYLFH FDQ EH FRORUHG IURP WKH FRO
'HYLFH LV QRW DLUWLJKW %DGO\ VWRUHG ¢

"(9,&( '(6&5,37,21
/LG

/(" GLRGH IDWFKHV
6WHDP YDOYH 6HSDUDWRU 6SRRQ
+RXVLQJ 5HPRYDEOH FRQW DHDYIH3JO H
3RZHU FRUG VRFNBWZHU FRUG 7TKHUPDO EDJ

% ()25( ), BBA
%HIRUH XVLQJ FOHDQ GHYLFH DFFRUGLQJ WR VHFWLRQ &/($1,1*

+2:72 86(
8QFOLS WKH ODWFKHYV DQG UHPRYH WKH OLG
)LOO FRQWDLQHU ZLWK IRRG ,W LV QRW UHFRPPHQGHG WR ILOO
&ORVH WKH OLG DQG IDVWHQ WKH ODWFKHV
$0ZD\V FDUU\ WKH OXQFKER[ LQ D KRULIJRQWDO SRVLWLRQ
7R KHDW IRRG FRQQHRWR WKH SRZHUHFMREG HRAG H ZLOO LQGLFDWH W
3ULRU WR FRQVXPSWLRQ XQSOXJ GHYLFH IURP WKH PDLQV 3X0O R

WKH OLG $IWHU XVH LPPHGLDWHO\ FOHDQ WKH GHYLFH

&$87,21 'R QRW SXW WKH OXQFKER[ LQ WKH PLFURZDYH RYHQ

127( 6WRUH IRRG RQO\ LQ WKH UHPRYDEOH FRQWDLQHU 'R QRW S’
&/($1,1*

%HIRUH FOHDQLQJ UHPRYH WKH SOXJ IURP WKH SRZHU VRFNHW
&OHDQ WKH RXWHU KRXVLQJ ZLWK D GDPS FORWK DQG LPPHGLDW
3RZHU FRUG VRFNHW RU OXQFKER[ PDLQ FRQWDLQHU FDQ QRW JHW
7KH OLG VSRRQ VHSDUDWRU DQG UHPRYDEOH FRQWDLQHU

LPPHGLDWHO\

127(7KH IROORZLQJ DUH VXLWDEOH IRU ZDVKLQJ LQ WKH GLVKZDVKHU

7(&+1, &%

&DSDFLW\ /
3RZHU
3RZHU VXSSOa +]
7R SURWHFW \RXU HQYLURQPHQW SOHDVH VHSDUDWH FDUWRQ
8VHG DSSOLDQFH VKRXOG EH GHOLYHUHG WR WKH GHGLHAB WM GA
== HQYLURQPHQW 'R QRW GLVSRVH WKLV DSSOLDQFH LQ WKH FRP
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'LH *DUDQWLHEHGLQJXQJHQ VLQG DEZHLFKHQC
JHVHQ 6LHWZHRGKQJIIGHY 3UBQXNUWXQILHQRA
XQG EHIROJHQ '¢UH AWHWH WAHPAHUHU KDIWHW QLFK
OLVVEUDXFK
'DV 3URGXNW GDUI QXU LQ ,pIQHZE QIXH® @ LYH
QLFKW I+U =ZHFHEZIGEQB8 XQWQLFKQHYHUHLQEDU
'LH DQZHQGEDUH 6SDQQXQJ $HHWELBEWHUKHL W
QLFKW DQJHEUDFKW PHKUHUH *HUIWH DQ HLQ
%LWWH VHLHQ 6HMW ZHRQUWXBGBEWDRIGEHL BKH YR (
.LQGHU QLFKW PLW GHP 3URGXNW VSLHOHQ /L
NHQQHQ HV QLFKW XQEHDXIVLFKWLIJW EHQXW
:$5181* 'LHVHV *HUIW GDUI YRQ .LQGHUQ <EH
HLQJHVFKUIQNWHQ N|USHUOLFKHQ VHQVRULVI
(UIDKUXQJ RGHU .HQQWSQULVLGE KW *HHILQWWY QX U K
YHUDQWZRUWOLFKHQ 3HUVRQ RGHU YHUZHQGF
*HUIW XQWHUZLHVHQ ZXUGHQ XQG VLFK GHU P
VLQG .LQGHU VROOWHQ QLFKW MWW RGP GHIWIY
QLFKW YRQ .LQGHUQ GXUFKJHI*KUW ZHUGHQ F
7TIWLINHLWH@X2NUBKW) GRWHKUIHI«KUW
IDFKGHP 6LH GDV 3URGXNW QLFKW PHKU YH!
6WHFNHU YRUVLFKWLJ DXV GHU 6WHFNGRVH ]X
IHVWKDOWHQ =LHKHQ 6LH QLHPDOV DP 1HW]NI
MXFKHQ 6LH QLHPDOV GDV 1HW]NDEHOD\WHQ
6HW]JHQ 6LH GDV 3URGXNW QLHPDOV DWPRYVSKI
FRQQHQHLQVWUDKODXNURG QG 56 JEHY XMV 3UR(
IHXFKWHQ %HGLQJXQJHQ
hEHUSU*IHQ 6LH UHJHOPI|% LJ HQIQ@ G XV VI Bl Q/GN
LVW VROOWHSEDW BX\WRFEKXRBY HLRH SURIHVVLRC
XP JHIIKUOLFKH 6LWXDWLRQHQ ]X YHUPHLGHQ
BUZHQGHQ 6LH GDV 3URGXNW QLHPDOV PLW
IDOOHQ JHODVVHOLREHHDRKIBQGWWKXUGH RGH
I X QNW LHROQWXHKWM Q96LH QLFKW GDV GHIHNWH 3U
HLQHP 6WURPVFKODJ I*KUHQ NDQQ %ULQJHQ ¢
SURIHVVLRQHOOHQ 6HUY L$FOHVHW BIDIODHU DXWR XHU\H X
DXWRULVLHUWHQ 6HUYLFHWHFKQLNHUQ GXUFK
5HSDUDWXU NDQQ X JHIIKUOLFKHQ 6LWXDWLR
6WHOOHQ 6LH GDV 3URGXNW QLHPDOV DXI R



2EHUIOIFKHQ RGHU .*FKHQJHUIWHQ ZLH (OHNW
. HUZHQGHQ 6LH GDV 3URGXNW QLHIMHIOV LQ (C
‘ /DVVHQ 6LH GDV .DEHO7@HRNHKWK € B QGRIQHAD |
EHU*KUHQ
| IDVVHQ 6LH GDV 3URGXNW QLHPDOV XQEHD)
$XFK ZHQQ GLH 1XW]XQJ Is+U NXU]JH =HLW XQWH
XQG WUHQQHQ 6LH HV YRP 6WURPQHW] |
‘ 8P ]XVIW]JOLFKHQ 6FKXW] ]X ELHWHQ ZLUG t
JHKOHUVWURPVFKXW]VFKDOWHU 5&' PLW H
LOQVWDOIQIGHHUH®LH VLFK GLHVEH]*JOLFK DQ HLC
| 'DV *HUIW LVW $§XPENXDKUHQY LXIG® (UZIUPHQ!
3RVLWLRQ EHVWLPPW |
‘ 6WHOOHQ 6LH GDV *HUIW QLFKW LQ GHQ .-K

(UKLW]JHQ 6LH GDV *HUIW QLFKW LQ HLQHU (
CIUPHTXHOOH |
| 1LFKDWYBU WDXFKHQ RGHU LQ GHU 6S+«OPDV

'LH (UZIUPXQJ EHZLUNW HLQHQ 'UXF NID\QNE
'HFNHOV GHQ 6LOLNRQVWRSIHQ KHUDXV GHU,"
DE]XODVVHQ

$5181* 'HU 'DPSI GHU EHLP +HUDXV]LHKHOQ
DXVWULWW N HUE KHQ @XDHHQ® YP® YUVDFKHQ |
| 'DV *HUIW NDQQ DXV GHQ EXQWHQ /HEHQVRI
‘ *HUIW LVW XQGLFKW 6FKOHFKW JHODJHUW:?¢

\
*(5b7 (% (6&+5(,%81*

"HFNHO /(" 'LRGH BUULHJHOXQJHQ
*HKIXVH $SEQHKPEDUHU %HKPWMHU
| 1HWINDEHOEXPKMHDEHO 7KHUPRWDVFKH

\
| 'DPSIYHQWLGHSDUDWRU /IHO |
|
|
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S5HLQLJHQ 6LH GDV *HUIW $¥ER/F KHLPVAM B, CLXHFBKL %I H P | %o

1 ( % (1876:%1 |
/IVHQ 6HHUIIHIKMOXQJIHQ XQG HQWIHUQHQ 6LH GHQ '"HFNHO

| %HKIOWHU PLW /HEHQVPLWWHOQ 1-+O0OHQ (V ZLUG QLFKW HPSIRK:

LVW

| 6FKOLH%HQ 6LH GHQ '"HFNHOVFKOQWBVEHIHVWLIJHQ 6LH GLH 9 \

| 7UDQVSRUWLHUHQ 6LH GLH /XQFKER[ LPPHU ZDDJHUHFKW |
8P 6SHLVHQ ]X HUKLW]HQ VFRQLG%HQWHFNGRYHHW]PREHMMH /(' 'LRG

HLQJHVFKDOWHW LVW |
BU GHP]EKU *HUIW YRP 6WURPQHW] WUHQQHQ =LHKHQ 6LH GHQ 6L'0

1X YHUOIQHIHQLHIGHQ 'HFNHO 5HLQLJHQ 6LH GDV *HUIW QDFK *HEU

$&+781* /HJHQ 6LH GLH /XQFKER[ QLFKW LQ GLH OLNURZHOOH

+,1:(,6 %HZDKUHQ 6LH /HEHQVPLWWHO QXU LP KHUDXVQHKPEDUHQ %¥

5(,1,*81*

‘=LHKHQ 6LH YRU GHU 5HLQLJXQJ GHQ BWHFNHU DXV GHU 6WHFNGRVI-‘|

|  5HLQLJHIX BolHHD GHDR/I X V H PIXE KH X QIGPZILWERKKVQHEL H HV VRIRUW WUR|F
1HW]NDEHODQVFKOXVV RGHU +DXSWEMKHOWHO BHIHOXQFKER[ N|QQH

| "HU 'HFNHOHO GHBE@QHU XQG GHU DEQHKPEDUHD¥MK I WGV B ©-10|

_JHZDVFKHQ XQG VRIRUW JHWURFNQHW zHUGHQ _ +



+,1:(,6 =XP 6S*OHQ LQ GHU 6S*OPDVFKLQH JHHLIQHWI WU®® QeHUWDOQE
X Q VW ORI
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NDVVXQJIVYHUP|IJHQ o]
/JHLVWXQJ

[6WURPYHUVRUJXQJ 9 a +]

\

\
I HG

5HF\FIXHQ (RHLY L HO®RBOVWHOOH EULQJHQ GD HV JHIIKUOLFKH 6XEVWDQ]

VROOWH LQ HLQHU )RUP DEJHJHEHQ ZHU G HQQ @ HW KADWWHLIVHHQU H QI KO

XQG VHSDUDW DQ HLQHU 6D FDPVH ORW W OGIHU D BIHFKHE H Q ZHHQGHIDX VP +0 0 UD
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/HV FRQGLWLRQVIGWHIDAU\Q WIL KD \DRSGW HLO H YV
 ¥DQW G XWLOLVHU OH SURGXLW YHXLOOH] C

VXLYDQWHVY /H IDEULFDQW Q HVW SDV UHVSRC
'XWLOLVDWLRQ |
| /H SURGXLW QH GRLW tW B XWMWAIOLY AX jOB IS
FRPSDWLEOHV DYHF VRQ DSSOLFDWLRQ |
/D WHQVLRQ DSSOLFDEOH HVW GH 9a

SDV DSSURSULp GH FRQQHFWHU SOXVLHXUV D!
| BXLOOH] rWUH SUXGHQW ORUVTXH YRXV XWIL
IMRXHU DYHF OH SURGXLW 1H ODLVVH] SDV OH
O DSSDUHLO O XWLOLVHU VDQV VXUYHLOODQF
.~ 9(5,66(0(17&HW DSSDUHLO SHXW rWUH XWLOL

SHUVRQQHYV D\DQW GHV FDSDFLWpV SK\VLTXHV
'SHUVRQQHYV VDQV H[SPULHQFH RX FRQQDLVVD(
G XQH SHUVRQQH UHVSRQVDEOH GH OHXU VpF.
O DSSDUHLO HW VRQW FRQVFLHQWV GHV GDQJ
SDV MRXHU DYHF O DSSDUHLO /H QHWWR\D]J
HIHFWXpV SDU GHV HQIDQWYV VDXI V LOVYHE [
'VRXV VXUYHLOODQFH |
| 8QH IRLV TXH YRXV DYH] ILQL G XWLOLVHU O
ILFKH GH OD SULVH GH FRXUDQW HQ WHQDQW,
G DOLPHQWDWLRQ

1H PHWWH] MDPDLV OH FKEOH G DOLPHQWDW
'1 H[SRVH] MDPDLV OH SURGXLW DX[ FRQGLWLR
WVROHLO RX OD SOXLH HWF 1 XWLOLVH] MDPDI
. 9pULILH] SpPULRGLTXHPHQW O pWDW GX FKEOQF
HQGRPPDJp OH SURGXLW GRLW rWUH FRQILp

j
‘UHPSODFp DILQ G pYLWHU GHYV VLWXDWLRQVE

ﬁ "H@DSSNDRBOWRSHESWNBBDINWK\OHQEHXWHO 3( LGHGWRRAHKIQWBY DBP
\
|




|1 XWLOLVH] MDPDLV OH SURGXLW DYHF XQ F
HQGRPPDJp GH WRXWH DXWUH PDQLQqUH RX V L
GH UpSDUHU YRXV PrPH OH SURGXLW GpIHFWX
SHWRXUQH] WRXMRXUV O DSSDUHLO HQGRPPD.
UpSORX¥XWHY OHV UpSD U DWIERQMW QW THHX 8B QWG H
WHUYLFH DJUppV BFW)SEH) B WXWQHBIVQ BIVQH U | ¢
O XWLOLVDWHXU |
.~ 1H SODFH] MDPDLV OH SURGXLW VXU RX j St
G DSSDUHLOV GH FXLVLQH FRPPH OH IRXU pO
' 1 XWLOLVH] MDPDLV OH SURGXLW j SUR[LPLMW
| 1H ODLVVH] SDV OH FRUGRQ SHQGUH GX ERU
. 1H ODLVVH] MDPDLV OH SURGXLW FRQQHFW,
O0rPH ORUVTXH O XWLOLVDWLRQ HVW LQWHUUR
UpVHDX GpPEUDQFKH] O DOLPHQWDWLRQ
| $1LQ GH IRXUQLU XQH SURWHFWLRQ VXSSOpF
'GH FRXUDQW UpVLGXHO 5&' GDQV OH FLUFXL\
QH GpSDVVDQW SDV P$ &RQWDFWH] XQ pOHI
~ / DSSDUHLO HVW GHVWLQp DXIM®IRGWDGHV B
SRVLWLRQ KRUL]JRQWDOH
' 1H SODFH] SDV O DSSDUHLO GDQV OH UplUL
' 1H AKPSDV O DSSDUHLO GDQV XQ IRXU j PUF
FKDOHXU |
.~ 1H SDV LPPHUJHU GDQV O HDX QL ODYHU DX
/H APDMISURYRTXH XQH DXJPHQWDWLR Q$BGDI(
'G RXYULU OH FRXYHUFOH UHWLUH] OH ERXFKF
'YDSHXU |
. $9(5,66(0(17/D YDSHXU TXL VRUW GX WURX
SHXW rWUH FKDXGH HW SURYRTXHU GHV EU€O}
/| DSSDUHLO SHXW rWUH FRORUp j SDUWLU G
/| DSSDUHLO Q HVW SDV pWDQFKH 'HV OLTXI

\
\
| |
'(685,37,21 '(¥5$33
| &RXYHUFOH 'LRGH /(" IRTXHWV \
. BQQH YDSHXEpSDUDWHXEXLOOQUH |
%RVWLHU  5pFLSLHQW BRRYQEB H
| 3ULVH GX FRUGRQ&RDORRHRWDWRRQWDWLRQ  6DF WKHUPLTXH |

1$9517/$35(0,E5( 87,289 \)
$YDQW XWLOLVDWLRQ QHWWR\H] Q<¥*SDUHLO FRQIRUPpPHQW j OD VH
‘&200(1557,/,6(5 |
| 'PFOLSVH] OHV ORTXHWYV HW UHWLUH] OH FRXYHUFOH |
5HPSOLVVH] OH UpFLSLHQW DYHF GH OD QRXUULWXUH ,0 Q HVW
ISDV KHUPpPWLTXH
YJHUPH] OH FRXYHUFOH HW IL[H] OHV ORTXHWV
| 7UDQVSRUWH] WRXMRXUV OD ERVWH j OXQFK HQ SRVLWLRQ KRULJRQV

| 3RXUWKDSHV DOLPHQWYV EUDQFKWX00BRUWGRE GHORRHQWWWLRQD



HVW DOOXPp
$YDQW OD FRQVRPPDWLRQ GpEUDIQIFKIHO I BRSSHKIRQ G G X/ IVAHLFRARHMU
SHUGUH OD SUHVVLR QS SAMGWUKW DGILFBRXWLHROF QHHWWR\H] LPPpGLDWHPHC
$77(17,21 1H PHWWH] SDV OD ERVWH j OXQFK DX IRXU j PLFUR RQGHYV
5(0$548( &RQVHUYH] OHV DOLPHQWY XQLTXHPHQW GDQV OH UpFLSLH

1(726*(

$YDQW OH QHWWR\DJH UHWLUH] OD ILFKH GH OD SULVH GH FRXUDQW
1IHWWR\H] OH ERVWLHE GHKXPWLIGHXHW HDVYNFHX @ HFKIPIPpGLDWHPHQW
/D SULVH GX FRUGRQ G DOLPHQWDWLRQ RX OH UpFLSLHOQW SULQFLS
/H FRXYHUFOH OD FXLOOqQUH OH VpSDUDWHXU HW OH UpFl

YDLVVHOOH HW VpFKpV LPPpGLDWHPHQW

5(0$548( /HV pOpPHQWYV VXLYDQWY FRQYLHQQHQW DX ODYDJH DX OD

HQO SODVWLTXH

'211le(B(&+1,48(6
&DSDFLWp /
3XLVVDQFH :
$OLPHQWDWLRQ 9a +]

FW GH OI1HRQWR 'R IQBIEAAMH-EQWD RO B E D OHD®D HMLRXY L TXH OHV VDFKHWYV SC

5HVSH H

E\// DSSDUHLO XVDJp QH GRLW SDV S RIGINVRCHIME Y& PHSWRWE B-H Q. OHF RDIWL H B AL G HD
SRXU O HQY/LDSYMUPHDWOHFWULTXH GRLW rWUH UHPLV GH PDQI6GUG P D3P L
F R Q W L$ILQOMDBOMNH WHIHP HWW UH | XQ DXWUH SRLQW GH FROOHFWH

mmm 14 SDV MHWHU O DSSDUHLO GDQV XQH SRXEHOOH GH GpFKHWYV PpQDJHUV

&21',&,21(6 '( 6(*85,'$' ,16758&&$AT(6 OBB5( /$
6(*85,'$' '( 862 32B5)/(&8,'$'26$0(4FB$5'($5$
)8785$6 &27:®S/
/DV FRQGLFLRQHV GH OD JDUDQWtD VRQ GLIHU
FRPHUFLDOHYV

$QWHV GH XVDU HO SURGXFWR OHD DWHQWD
LQVWUXFFLRQHVY (O IDEULFDQWH QR VH KDFH

(O SURGXFWR VROR GHEH XVDUVH HQ LQWHL
TXH QR VHD FRPSDWLEOH FRQ VX DSOLFDFLYQ

(O YROWDMH DSOLFDEOH HV 9a +]1 3
FRQHFWDU YDULRV GLVSRVLWLYRV D XQD WRP

7HQJD FXLGDGR FXDQGR OR XVH FHUFD GH OF
SURGXFWR 1R SHUPLWD TXH QLXRV R SHUVRQ!
VXSHUYLVLYQ

$'9(B(1&,$ (VWH GLVSRVLWLYR SXHGH VHU XV
SHUVRQDV FRQ FDSDFLGDGHV ItVLFDV VHQVRI
H[SHULHQFLD R FRQRFLPLHQWR GHO GLVSRVLYV
UHVSRQVDEOH GH VX VHIJXULGDG R VL IXHURQ
VRQ FRQVFLHQWHY GH ORV SHOLJURYV DVRFLD(
FRQ HO GLVSRVLWLYR /D OLPSLH]D \ HO PDQW
SRU QLXRV D PHQRV TXH VHDQ PD\RUHV GH T
VXSHUYLVLYQ



8QD YH] TXH KD\D WHUPLQDGR GH XVDU HO ¢
HQFKXIH GHO WRPDFRUULHQWH VXMHWDQGR H
DOLPHQWDFLYQ
1XQFD SRQJD HO FDEOH GH DOLPHQWDFLYQ |
H[SRQJD HO SURGXFWR D ODV FRQGLFLRQHV D
1XQFD XVH HO SURGXFWR HQ FRQGLFLRQHV K~
BULILTXH SHULYGLFDPHQWH HO HVWDGR GHC
HVWi GDxDGR HO SURGXFWR GHEH OOHYDUVH
UHHPSODFHQ D ILQ GH HYLWDU VLWXDFLRQHYV
1XQFD XVH HO SURGXFWR FRQ XQ FDEOH GH
DOJXQD RWUD PDQHUD R VL QR IXQFLRQD FRULI
GHIHFWXRVR XVWHG PLVPR SRUTXH SXHGH SUTJ
GLVSRVLWLYR GDXxDGR D XQ FHQW URG®N \DHDW/Y L
UHSDUDFLRQHV SXHGHQ VHU UHDOL]DGDV ~QL
/D UHSDUDFLYQ TXH VH KL]JR LQFRUUHFWDPHQ\
XVXDULR
1XQFD FRORTXH HO SURGXFWR VREUH R FHL
HOHFWURGRPpPpVWLFRY GH FRFLQD FRPR HO KR
1XQFD XVH HO SURGXFWR FHUFD GH FRPEXYV
1R SHUPLWD TXH HO FDEOH FXHOJXH GHO E
1XQFD GHMH HO SURGXFWR FRQHFWDGR D O
FXDQGR HO XVR VH LQWHUUXPSH SRU XQ FRUW
3DUD EULQGDU SURWHFFLYQ DGLFLRQDO Vi
UHVLGXDO 5&' HQ HO FLUFXLWR GH DOLPHQW
QR PiV GH P$ 3yQJDVH HQ FRQWDFWR FRQ X
(O GLVSRVLWLYR HVWi GLVHXDGR SDUD HO I
DOLPHQWRY HQ SRVLFLYQ KRUL]JRQWDO
1R FRORTXH HO GLVSRVLWLYR HQ HO UHIUL.
1R FDOLHQWH HO GLVSRVLWLYR HQ XQ PLFU
1R VXPHUMD HQ DJXD QL ODYH HQ HO ODYD"
(O FDOHQWDPLHQWR SURYRFD XQ D XP$HDQMR
DEULU OD WDSD VDTXH HO WDSyQ GH VLOLFRC
£$'9(61&,$ (O YDSRU TXH VDOH SRU HO RULI
HVWDU FDOLHQWH \ SURYRFDU TXHPDGXUDV
(O GLVSRVLWLYR VH SXHGH FRORUHDU FRQ
(O GLVSRVLWLYR QR HV KHUPpWLFR 3XHGH
"(6&5,3&,i1$8/5%
mDSD 'LRGR /(' 3HVWLOORYV
9i0YXOD GH ¢ DSIRWDGRU &XFKDUD

&DUFDVD &RQWHQHGRBVIH[WUDtEOH
(QFKXIH GHO FDEOH GH ROERHQ @/ PLYIQPHQWDFLYQ %ROVD WpUP

$17(6 '35,0(5 862



$QWHV GHLRSDW HO GLVSRVLWLYR GH DFXHUGR FRQ OD VHFFLYQ /,03,(

&102 87,/,=%$5

6XHOWH ORV SHVWLOORYV \ UHWLUH OD WDSD

/JOHQH HO UHFLSLHQWH FRQ DOLPHQWRY 1R VH UHFRPLHQGD OO

&LHUUH OD WDSD \ DMXVWH ORV SHVWLOORYV

/OHYH VLHPSUH OD ILDPEUHUD HQ SRVLFLYQ KRUL]JRQWDO

3DUD FDOHQWDU DOLPHQWRY MBRQB FWRP B G5 A DFEROHJ GHIQMOH. P H Q \MD BLL
HVWi HQFHQGLGR

$QWHYV GHO FRQVXPR GHVHQFKXIDU HO DSDUDWR GH OD UHG HOpFW
SHUGHUSEUBVOPQWDSD '"HVSXpV GH VX XVR OLPSLH LQPHGLDWDPH
35(&%$8&,i11 1R FRORTXH OD ILDPEUHUD HQ HO KRUQR GH PLFURRQGDYV
12% *XDUGH ORV DOLPHQWRYV ~QLFDPHQWH HQ HO UHFLSLHQWH H[WU

/,03,(=$

$QWHV GHBWRSHDMWO HQFKXIH GH OD WRPD GH FRUULHQWH
/JLPSLH OD FDUFDVD H[WHULRU FRQ XQ SDXR K~PHGR \ VpTXHOD L
(O HQFKXIH GHO FDEOH GH DOLPHQWDFLYQ R HO UHFLSLHQWH SULQ
/D WDSD OD FXFKDUD HO VHSDUDGRU \ HO UHFLSLHQWH H

VHFDU LQPHGLDWDPHQWH

12% 6RQ DSWRV SDUD ODYDU HQ HO ODYDYDMLOODV UHFLSLHQWH PH

'$7267e&1,&26

&DSDFLGDG /
3RWHQFLD
YXHQWH GH DOLPHQWDFLYQ 9a +]

SBUHRFXSDFLYOSRIBG®WHBRHR D ODV FDMDV GH FDUWyYQ D XQ VLWLRDBXEE

G@PDVRB D USWRY D VRV X 1 B RWHERHQ W UHGIBE RGABRO P D F H QCDGPH. FOQMRGRD XY H ] D
TXHR Q VVHBVX\GBR ¢ N Q RE@@HHIOE DHPH GDLRE L HIQEBHRQ W BT X#BR TXH GHYROYHU

FRQ HO ILQ GH H Y&IW®B T\X SHE K YWHSQTHIERK @ YO F D\ WH@DWS RUUD $ID b IGIRX QOMR
mmmmmm D O P D F H QDGPH FXQREFRYBI VX DHR Q W Q@M E R WGXERD/Q R V

32578*8C6

&21',d®(6 '( 6(*85$116d858d® (6 THB2(H 62%6(*85%$1d"
'( 862 /($B(LFO(17( ( *8$58bB>()(5C188F85$%
$V FRQGLO}HV GH JDUDQWLD VmMR GLIHUHQWHYV
$QWHV GH XVDU R SURGXWR OHLD DWHQWDP
IDEULFDQWH QmR p UHVSRQViIYHO SRU TXDLVT
2 SURGXWR GHYH VHU XVDGR DSHQDV HP DP
TXDOTXHU ILP TXH QmR VHMD FRPSDWtYHO FRF
$ YROWDJHP DSOLFiYHO p 9a +] 3RU F
FRQHFWDU YiULRV GLVSRVLWLYRV D XPD WRPEC
THQKD FXLGDGR DR XVDU SHUWR GH FULDQoD
SURGXWR 1mR SHUPLWD TXH FULDQoDV RX SH
VHP VXSHUYLVmMR
$'9(BC1&,$ (VWH GLVSRVLWLYR SRGH VHU XV
LGDGH H SHVVRDV FRP FDSDFLGDGHV ItVLFDV
VHP H[SHULrQFLD RX FRQKHFLPHQWR GR GLVS|
UHVSRQViIYHO SRU VXD VHJXUDQoD RX VH IRU|
HVWMmMR FLHQWHV GRV SHUL$RW DVV®&D B GRAVR]| C
R DSDYBORKRH]D H PDQXWHQomR GR DSDUHOKR



PHQRV TXH WHQKDP PDLV GH DQRV GH LGDGH
VXSHUYLVmMR
'HSRLV GH WHUPLQDU GH XVDU R SURGXWR
SOXJXH GD WRPDGD VHIJXUDQGR D WRPDGD FR
1XQFD FRORTXH R FDER GH DOLPHQWDoOmMR F
H[SRQKD R SURGXWR jV FRQGL0O}HV DWPRVIpUL
XVH R SURGXWR HP FRQGLO}HV GH XPLGDGH
HULILTXH SHULRGLFDPHQWH R HVYWDGR GR FI
HVWLYHU GDQLILEFDGR R SURGXWR GHYH VHU
SDUD VHU VXEVWLWXtGR D ILP GH HYLWDU VLW
1XQFD XVH R SURGXWR FRP XP FDER GH DOLF
GDQLILFDGR GH TXDOTXHU RXWUD IRUPD RX VI
YRFr PHVPR R SURGXWR GHIHLWXRVR SRLV LV
R GLVSRVLWLYR GDQLILEDGR D XP O RRF®ROV G
SRGHP VHU IHLWRYV DSHQDV SRU SURILVVLRQD
LQFRUUHWDPHQWH SRGH FDXVDU VLWXDOo}HV S
1XQFD FRORTXH R SURGXWR VREUH RX SHUW
GH FR]JLQKD FRPR IRUQR HOpWULFR RX IRJmR [
1XQFD XVH R SURGXWR SHUWR GH FRPEXVWt
1mR GHL[H R ILR SHQGXUDGR QD ERUGD GR
1XQFD GHL[H R SURGXWR FRQHFWDGR j IRQW
TXDQGR R XVR IRU LQWHUURPSLGR SRU XP EXL
GHVFRQHFWH D HQHUJLD
3DUD IRUQHFHU SURWHomR DGLFLRQDO p U
UHVLGXDO 5&' QR FLUFXLWR GH DOLPHQWDon
VXSHULRU D P$ (QWUH HP FRQWDWR FRP XP
2 DSDUHOKR GHVWLQD VH DR DUPD]JHQDPHQ
DOLPHQWRY QD SRVLomR KRUL]JRQWDO
1mR FRORTXH R DSDUHOKR QD JHODGHLUD F
1mR DTXHoD R DSDUHOKR HP PLFUR RQGDYV
1mMR PHUJXOKH HP iJXD RX ODYH QD PiTXLQE
2 DTXHFLPHQWR SURYRFD DXPHQVSR VGHVSEH
WDPSD UHWLUH R WDPSmMR GH VLOLFRQH TXH
$7(1d-2 2 YDSRU TXH VDL GR IXUR DR UHWLL
FDXVDU TXHLPDGXUDYV
2 DSDUHOKR SRGH VHU FRORULGR FRP DOLF
2 GLVSRVLWLYR QmR p KHUPpWLFR /tTXLGR
'(6&5,d-2 '2 ',6326,7,92
MDPSD 'LRGR /(' JHFKRV
9i0YXOD GH ¢ DSRWDGRU &ROKHU

,QYYOXFUR 5HFLSLHQWHOWBMPRYtYHO
7RPDGD GR FDER GH DOLP&MERDGMHRDOLPHQWB&ROR D WpUPLFD



$17(6 '2 35,0(,52 862
$QWHV GHLRSBWR GLVSRVLWLYR GH DFRUGR FRP D VHomR /,03(=$%

&202 86$5
6ROWH DV WUDYDV H UHPRYD D WDPSD
(QFKD R UHFLSLHQWH FRP DOLPHQWRY 1mR p UHFRPHQGDGR HQF

JHFKH D WDPSD H DSHUWH DV WUDYDV

6HPSUH FDUUHJXH D PDUPLWD QD SRVLomR KRUL]JRQWDO

3DUD DTXHFHU DOLPHQWRY OWHRKRMDRE FMHERPWUHLFOLPHQAWOBLREBR /('
$QWHV GR FRQVXPR GHVOLJXH R DSDUHOKR GD UHGH HOpWULFD 3X
SUHWEW® D WPSySDR XVR OLPSH LPHGLDWDPHQWH R GLVSRVLWLYR
&8,'$'2 1mR FRORTXH D PDUPLWD QR IRUQR GH PLFUR RQGDV
12% *XDUGH RV DOLPHQWRY DSHQDV QR UHFLSLHQWH UHPRYtYHO

/,03(=$%
$QWHV GWIOWEBEBWR SOXJXH GD WRPDGD
/LPSH D FDUFDoD H[WHUQD FRP XP SDQR ~PLGR H VHTXH LPHGLD\
2 VRTXHWH GR FDER GH DOLPHQWDomR RX R UHFLSLHQWH SULQFLSI
$WDPSD D FROKHU R VHSDUDGRU HR UHFLSLHQWH UHPRY
VHFRV LPHGLDWDPHQWH
12% 6mR DGHTXDGRV SDUD ODYDU QD PiTXLQD GH ODYDU ORL0oD UHFI

'$'267e&1,&26

&DSDFLGDGH /

BRWrQFLD :

JRQWH GH DOLPHQWDomR 9a +]
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6$8%*26 6*26 69%,26 1$8'2-,02 6$8*86 , 196 7'HG$&, - 2
3(56.%,7<.,7( ,5 ,a687(,%.$7(
*DUDQWLMRY V O\JRV VNLULDVL MHL 3UHQJLQ
3ULHA QDXGRGDPL JDPLQ® DWLGALDL SHUVNI
*DPLQWRMDV QHDWVDNR X4 &DO DWVLUDGXV|
*DPLQ\V VNLUWDV QDXGRWL WLN SDWDOSRV
QHVXGHULQDPL VX MR SDVNLUWLPL
DLNRPD * 9 a +] *WDPSD 6DXJXPR VX
PDLWLQLPR OL]GR MXQJWL NHOLD *UHQJLQLD
%INLWH DWVDUJIV NDL QDXGRMDWH VX YDLI
YDLNDPV DUED 4PRQ{PV NXULH QHSDA&3VWD SU
263 -,0$6 &4° SULHWDLV JDOL QDXGRWL Y\UH
ILJLQiPLV MXWLPR DU SURWLQ{PLV JDOLP\E;P|
SULHWDLY WLN SULALIULPL X& MD VDXJXP DV
VDXJD SULHWDLVR QDXGRMLP LU BLKQERLVXHMW
SUHQJLQLX 3ULHWDLVR YDO\PR LU SULHALIUR\)
PHWD LU 4L YHLNOD DWOLHNDPD SUL&LIULQW




. %DLJ QDXGRWL JDPLQ® YLVDGD QHSDPLUA&NL
ODLN\GDPL X4 OL]JGR UDQND 1LHNDGD QHWUD?:
| I1LHNDGD QHPHVNLWH PDLWLQLPR ODLGR NL

JDPLQLR QXR DWPRVIHURYV V O\JP WRNLD NDL.
'QHQODXGRNLWH JDPLQLR GU{jJQRPLV V O\JRPLV
| 3HULRGLANDL WLNULQNLWH PDLWLQLPR ODL:
QXYHAWL 3 SURIHVLRQDOL WHFKQLQ{V SULHAL
SDYRMLQJD VLWXDFLMD ‘

1ILHNDGD QHQDXGRNLWH JDPLQLR VX SD&HLYV
'SDAHLVWDV NDLS QRUV NLWDLS DUED QHYHLNL
JDPLQLR QHV WDL JDOL VXNHOWL HOHNWURV
SURIHVLRQDOL WHFKQLQ{V SULHAINMRWMPRW)
JDOL DWOLNWL WLN *JDOLRWL WHFKQLQjV SUL

VXNHOWL SDYRMLQJDP VLWXDFLMD QDXGRWR M X
' 1LHNDGD QHG{NLWH JDPLQLR DQW NDU&WDPD
HOHNWULQj; RUNDLW| DU GXMLQLV GHJLNOLV ||
. 1LHNDGD QHQDXGRNLWH JDPLQLR DUWL GHJ
.~ 1HOHLVNLWH ODLGXL NDERWL YLU& VWDOVYL
1LHNDGD QHSDOLNLWH JDPLQLR SULMXQJWHF
'QDXGRMLPDV WUXPSDP QXWUINVWD LaAMXQNLYV
| B6LHNLDQW X&WLNULQWL SDSLOGRP DSVDXJ
OLHNDPRVLRV VURY{V 3WDLV 5&' NXULR QRP
NODXVLPX NUHLSNLW{V 3 SURIHVLRQDOD HOHé\I
3ULHWDLVDV VNLUWDV WUXPSDODLNLDP PD]
' 1HG{NLWH SULHWDLVR ® 4DOG\WXY DUED 4&C
' 1HALOG\NLWH SULHWDLVR PLNUREDQJDP NUR
. 1HQDUGLQNLWH 3 YDQGHQ?® LU QHSODXNLWH
~ *NDLWLPDV SDGLGLQD VO;J® *UHQJLQLR YLG
NDP&W:3: HVDQW: DQW GDQJpLR NDG LAOHLVW)
| 263 -,0$6 ,4 VN\O{jV LAHLQDQW\V JDUDL LaAW!
IQXGHJLQWL |
. 3ULHWDLV JDOLPD QXVSDOYLQWL L& VSDOY
- 3ULHWDLVDV QjUD VDQGDUXV ,& MR JDOL L.
‘25(1*,1$25$é<0$6
'DQJIJWLV /(" GLRGDV 6NO VpLDL
‘ *DUD YRAWXYDV 6HSDUDWRULXYV aDXNawbDbV

.RUSXVDV 1XLPDPDV NRQWH LEHUNNQD
| ODLWLQLPR ODLGROOLWGDQLPR ODLGOWUPR PDLAHOLYV

‘SULHé QDXGRGDPL LAYDOSKD®E SULHWDLY SDJDO VN\ULD 9
.$,31%$8'27,

| $WVXNLWH VNO VpLXV LU QXLPNLWH GDQJWHO?:

| 3ULSLOGINLWH LQG_ _PDLVWX 1HUHNRPHQGXRMDPD X&SLOG\WL W

|
|
|
135,(a 1$8'2-3150 -2 \
\
|



84aGDU\NLWH GDQJW?3 LU SULWYLUWLQNLWH VNO VpLXV

BVDGD QHALRNLWH SULHASLHpLD GjaXW KRUL]JRQWDOLRMH SDG{iW\M

1RU{GDPL SDaLOG\WL PBUVYWXOMNDLIWH QURR BDLWLQLPR OL]JGR /('

3ULH&a QDXGRGDPL SULHWDLY LA&WUDXNLWH L4 HOHNWURYVY WLQNOR
$WLGDU\NLWH GDQJWHO? 3R QDXGRMLPR QHGHOVGDPL LAYDO\NLW|
' 0(6,2 1HG{NLWH SULHASLHpLD GjaxXWiV 3 PLNUREDQJD NURVQHO
3%368%$ PDLVW ODLN\NLWH WLN LALPDPH LQGH 1IHGiNLWH PDLVWR

9%L<0%$6

3ULH& YDO\GDPL LAWUDXNLWH NLaA&WXN L& PDLWLQLPR OL]JGR
,ARULQ3® NRUSXYV QXYDO\NLWH GU{jJQD a0XRVWH LU QHGHOVGDPL
ODLWLQLPR ODLGR OL]GDV DUED SDJULQGLQj SULHASLHpPLD GjaXW;V
'‘DQJIW: abXNaw VHSDUDWRULD LU LaLPDP LQG JDOLP

3%68%$ SODXWL LQGDSORY{MH WLQND PHWDOLQLYV LQGDV SODVWI

7(&+1,1,$, '820(1<6

DOSD /

*DOLD

ODLWLQLPDV 9a +]

DWLGXRWL 3 DWLWLQNDP DWOLHND VXULQNLPR YLHW QHV SULHWDLVH |
NDG QHEIWD JDOLPD MR SDNDUWRWLQDL QDXGRWL LU SDQDXGRWL -HLJX
mmmmm 1HPHUWHWDLVR ¢ EXLWLQLD DWOLHND NRQWHLQHU?

'528@%$6 126%&BG@0, 16265 @B580,28$1$6 '524®@ %8
8=0$1®*, , =/ {F*/$% 41— (F0-$0=,10c0
*DUDQWLMDV QRVDF MXPL LU DW&-LUJL MD LI
3LUPV SURGXNWD OLHWRADQDV OIG]X X]PDQ
QRU—G MXPXV 5DARW—MV QDY DWELOG JV SD
UH]XOW—W —
3URGXNWVY LU SDUHG]*WV OLHWRADQDL WLNI
NDV QDY VDGHU JL DU W— SLHOLHWRMXP X
3LHP*URMDPDLV VSULHJXPV LU + 9 a
OLHWGHU JL YLHQDL VWU—YDV NRQWDNWOLJ]C
/TIG]X HVLHW SLHVDUG] JV OLHWRMRW WR E-
L]IVWU—G—MXPX 1H°DXMLHW E<UQLHP YDL FLO
%5®',1--806 &R LHU FL GU NVW OLHWRW E-U
LHUREHARW—P IL]JLVN—P PD¥%X YDL JDU J—P V
SDU LHUFL WLNDL W—GDV SHUVRQDV X]UDXG]
LOQVWUX+WL SDU LHU FHV GUR&X OLHWR&ADQX X
%s+UQL QHGU NVW VSsO+«WLHV DU LHUFL ,HU'F
QDY YHF—NL SDU JDGLHP XQ &V GDUE EDV W
.DG HVDW SDEHLG]LV L]JVWU—G—MXPD OLHW|
NRQWDNWGDN&X QR VWU—YDV NRQWDNWOLJ]G
VWU—YDV YDGD
1HNDG QHLHYLHWRMLHW VWU—YDV NDEHOL
L]IVWU—G—MXPX DWPRVI.UDV LHGDUE EDL SLH

E 51SLQDQWLD/UWNRIMR BDNXRW H\3 RWLHEWROH.QRP BN XPDMVIHOLXY PHVWL 3 SOD



QHL]PDQWRMLHW L]VWU—G—MXPX PLWURYV DSV
SHULRGLVNL S—UEDXGLHW VWU—YDV NDEHC°I
EVWDP—P VLWX—FLM—P SURGXNWV M—QRJ—
1HNDG QHL]PDQWRMLHW L]VWU—G—MXPX DU
ERM—WV YDL DU WDV QHGDUERMDV SDUHL]L
LJUDLV ™ W HOHNW U IL\HNQ-R VUV@RIF—YD-Y ML H WH E RIMG-
YLHW— ODLWXR UBORBRWED UEXV GU NVW YHLN
1HSDUHL]JL YHLNWV UHPRQWY YDU UDG W OLHYV
1IHNDG QHQRYLHWRMLHW L]VWU—G—MXPX X
SLHP-UDP HOHNWULVN—V FHSHENU—VQV YDL .
1HNDG QHL]PDQWRMLHW SURGXNWX GHJR&X
1H°DXMLHW YDGDP NDU—WLHV S—UL OHWHYV
1HNDG QHDWVW—MLHW L]JVWU—G—MXPX SLH
OLHWR&DQD X] VX EU GL WLHN S—UWUDXNWD
/DL QRGURALQ—WX SDSLOGX DL]VDUG] EX L
LHU FL 5&' NXUDV QRPLQ—O— QRSOIGHV VW!I
DU SURIHVLRQ—OX HOHNWUL-L
,HUFH SDUHG]*WD VODLF JDL S—UWLNDV X
1IHOLHFLHW LHU FL OHGXVVNDS YDL VDOG-!
IHVLOGLHW LHU FL PLNURYL°%X NU—VQ~ Ft
1HP*UFLHW IGHQ XQ QHPD]J—MLHW WUDXN?
6LOG 4DQD L]JUDLVD VSLHGLHQD SDOLHOLQ-
L]IYHOFLHW VLOLNRQD DL]JE—]QL NDV DWURGD!
%5®',1-7¥MANL NDV L]SOIVW QR FDXUXPD L
XQ LJUDLV W DSGHJXPXV
,HUFL YDU NU—VRW QR NU—VDLQLHP *GLHQ
 HUFH QDY KHUP*WLVND 1R W— YDU L]SOIV

,(5®@&K(B5%$.676

9—NV /(" GLRGH $LIE GW%lL
7YDLND Y—U¥YWEDO W—MV .DURWH
.RUSXVV I1R“ZHPDPV NRQWHIG@EMYWX ULV

6WU—YDV YDGD NRQWBD-NWDYLYBIDP RPDLVV

3,506 3,50-BasjsLB6
3LUPV OLHWR&aDQDV QRWRBRA®LEHU FL DWELOVWR&L VDGD°DL

-, =077
$WVNUIY*MLHW DL]E G¥%XV XQ QRY“HPLHW Y—NX
BLHSLOGLHW WUWDBNUNKQL @DV S HUWWLRRPY SLHSLOG W DU &-LGUXPX N
$LIYHULHW Y—NX XQ QRVWLSULQLHW DL]E G%uXV
BHQP+*U Q¢V—MLHW SXVGLHQX NDVW WL KRUL]JRQW—O— VW—YRNO
/DL X]VLOG WX «GLHQX SVYWVYLEHYIRMNRQYWDINIW-OLD YGYDG X /(" GLRGH
3LUPV OLHWR&DQDVY DWYLHQRMLHW LHU FL QR HOHNWURW N ODN YHU
Y —NX 3*F OLHWR&DQDV QHNDY*MRWLHY QRW ULHW LHU FL
8=0%$1®%8 1HOLHFLHW SXVGLHQX NDVW WL PLNURYL°%“X NU—VQ
3,(=®0( 8]JODE—MLHW S—UWLNX WLNDL QR*4HPDPDM— WUDXN— 1H
7®5®a%$1%
3LUPV WU aDQDV L]%#HPLHW NRQWDNWGDN&X QR VWU—YDV NRQWDNW



IRW ULHW —U*MR NRUSXVX DU PLWUX GU—QX XQ QHNDY*MRWLHYV
6WU—YDV YDGD NRQWDNWOLJ]GD YDL SXVGLHQX NDVWHVY JDOYHQDL
9—NX NDURWL VHSDUDWRUX XQ QR¥Y4HPDPR WUDXNX YD
3,(=®0( 0OD]J—&abQDL WUDXNX PD]J—MDPDM— PDa Q— LU SLHP*URWL F

7(+1,6.,07,%
7LOSXPV /
-DXGD :
%DURADQD 9a +]
$SN—UW-M—V YDEMARQD]VEBBNEMXPX OIG]X QRGRGLHW RW H MW/ -SADLVV-PU
L]IVWU—G—MXPLHP SDUHG]*WDMRYV NRQWHLQHURV HW R WBAR XY B R U R D
L (B B BHIR WX DMWY R BN |
— HYL&-L 3URGXNWX QHL]P

G
/L
NDV YDU LJUDLV W G U DRHGX ¥ HD BIN—QRE R\GD W ¥ L ®HD| B
W—V XQ QRGRGLHW SLH%“HP&DQDV SXQNW— DWV

2+87867,1*,086(' 2/8/,6(' .$687862+8%8BL +85(6("
+22/,.3-%6b,6,7'$6,6(.6 .55 (.6
*DUDQWLLWLQJLPXVHG RQ HULQHYDG NXL VHI
(QQH WRRWH NDVXWDPLVW OXJHJH KRRROLMD
YDVWXWD PLV WDKHV YITUNDVXWXVHVW WLQJL
7RRGHW WRKLE NDVXWDGD DLQXOW VLVHUXXI
*KLOGX VHOOH UDNHQGXVHJID
.RKDOGDWDY SLQJH RQ + 9 a +] 2KX
*KHQGDGD *KWH SLVWLNXSHVVD PLWXW VHDGF
20JH ODVWH OIKHGXVHV NDVXWDPLVHO HWMW
ODVNH ODVWHO HJD LQLPHVWHO NHV VHDGHW
+2786 6HGD VHDGHW Y}LYDG NDVXWDGD *OH
VHQVRRUVHWH Y}L YDLPVHWH Y}LPHWHJD LQLF
NRJHPXVL Y}L WHDGPLVL DLQXOW QHQGH RKX
RQ MXKHQGDWXG VHDGPH RKXWX NDVXWDPLVFE
VHRWXG RKWXGHVW /DSVHG HL WRKLNV VHDG
KRROGDGD ODSVHG YIOMD DUYDWXG MXKXO |
WHKDNVH MIUHOHYDOYH DOO
3IlUDVW WRRWH NDVXWDPLVH O}SHWDPLVW Sl
SLVWLNXSHVDVW KRLGHV SLVWLNXSHVDVW NI
bUJH NXQDJL SDQJH WRLWHNDDEOLW SLVWL
DWPRVIIIULWLQJLPXVWH QILWHNYV RWVHVH SIL
NDVXWDJH WRRGHW QLLVNHWHY WLQJLPXVWH)\
.RQWUROOLJH SHULRRGLOLVHOW WRLWHNDD
WRRGH RKWOLNH ROXNRUGDGH YIOWLPLVHNV
bUJH NXQDJL NDVXWDJH WRRGHW NDKMXVWTI
PXXO YLLVLO NDKMXVWDWXG Y}L NXL VHH HL V
SDUDQGDGD VHVW VHH Y}LE S}JKMXVWDGD HOF
SDUDQGDPLVHNV DODWL SURIHVVLRQDDOVHVYV
DLQXOW YROLWDW XIZOW MWQ LV G KW X & HW-VPLRDG@W. \
RKWOLNNH ROXNRUGL



| bUJH NXQDJL DVHWDJH WRRGHW NXXPDGHO
'QDJX HOHNWULDKL Y}L JDDVLS}OHWL HJD QHQG
. bUJH NXQDJL NDVXWDJH WRRGHW S}OHYDWH!
bUJH ODVNH MXKWPHO ULSSXGD «OH OHWL
' bUJH NXQDJL MIWNH WRRGHW WRLWHDOOLN
'RQ O+KLNHVHNV DMDNV NDWNHQXG O+<OLWDJH
. 7ILHQGDYD NDLWVH WDJDPLVHNV RQ VRRYLMW
' 5&' PLOOH ULNNHYRROX QLPLYIIUWXV HL +OH
SURIHVVLRQDDOVH HOHNWULNXJD
' 6HDGH RQ P}HOGXG WRLGXDLQHWH O<KLDMI
'KRULVRQWDDODVHQGLYV |
. bUJH DVHWDJH VHDGHW N<OPNDSSL HJD V-
. bUJH NXXPXWDJH VHDGHW PLNURODLQHDKM
bUJH NDVWNH YHWWH HJD SHVNH Q}XGHSHV
| XXPXWDPLQH S}IKMXVWDE U}KX W}XVX VHDIC
'YDEDVWDPLVHNV YIOMD NDDQHOH DVHWDWXG
. +27865XNXVW YIOMXY DXU UIQLNRUJL YIOMD\
S}OHWXVL ‘
6HDGHW VDDE YIUYLGD YIUYLOLVWHVW WRL
| 6HDGH HL ROH }KXNLQGHO BHOOHVW Y}LYD
‘6($0(.,54r86 |
|
|
|

.DDV /(" GLRRG 6X0OJXULG |
$XUXNODSS (UDOGDMD /IXVLNDV

.RUSXV (HPDOGDWDY NRQWIHHISQ I K |
RLWHM XKW P/R LMAHANDX K H MHUPRNRWW

|
(11( (6,0(6¥6&D,67
'(QQH NDVXWDPLVW SXKDVWDJH$OHIXGH YDVWDYDOW MDRWLVHOH 384%

|.8,'$6 .$68F \
BDPEDVWDJH ULLYLG MD HHPDOGDJH NDDV

‘ 7ILWNH DOQXPEQXPDRLGEHAXIJROH VRRYLWDWDY WILWD YHGHOLNHJD NXb

‘ 6X0OJHJH NDDV MD NLQQLWDJH ULLYLG ‘
.DQGNH O}XQDNDUSL DODWL KRULVRQWDDOVHY DVHQGLV

‘ MRLGX VRRMHQGDPLVHNVSLKMQGIXFHWROLWHMNXKBLRRG QILWDE H‘W
(QQH WDUELPLVW ¢KHQGDJH VHDGH YRROXY}UJXVW ODKWL 6WDYH N

INDDV 3IUDVW NDVXWDPLVW SXKDVWDJH VHDGH NRKHVHOW \
(77(®F¥867bUJH SDQJH O}XQDNDUSL PLNURODLQHDKMX

|0b5.86 +RLGNH WRLWX DLQXOW HHPDOGDWDYDV DQXPDV bUJH SD(
|38+$60,1( \

(QQH SXKDVWDPLVW HHPDOGDJH SLVWLN SLVWLNXSHVDVW

| 3XKDVWDJH YIOLVNRUSXV QLLVNH ODSLJD MD S*KNLJH NRKH N XL
MRLWHMXKWPH SLVWLNXSHVD Y}L O}XQDNDUEL S}KLPDKXWL HL SIIVH

‘ .DDQW OXVLNDW VHSDUDDWRULW MD HHPDOGDWDYDW D‘Q

‘Ob5.86 1}XGHSHVXPDVLQDY SHVHPLVHNV VRELYDG PHWDOOLVW DQ)fF

(7(+1,,6)10( |
ODKXWDYXV /

|9}JLPVXV |
RLGH 9a +]
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&RQGL*LLOH GH JDUDQ<LH VXQW GLIHULWH GLC

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

3URGXVXO WUHEXLH DXWXWLDWDRIXBDIR &® VWX
FRPSDWLELO FX DSOLFD+LD VD

HQVLXQHD DSOLFDELO HVWH 9a +1
V FRQHFWDsL PDL PXOWH GLVSR]LWLYH OD R

9 UXJ PV ILsL DWHQ+L FkQIXXWVY D¢l CFR SUQ L
SURGXVXO 1X O VDeL FRSLLL VDX SHUVRDQHO
VXSUDYHJKHUH

$9(5,60($FHVW GLVSR]JLWLY SRDWH IL IRORVL
SHUVRDQH FX FDSDFLW L ILJLFH VHQ]RULDOH
H[SHULHQ+ VDX FXQR“WKXK®PH &NESWHSGDY &RKH
UHVSRQVDELOH GH VLJXUDQ+*D DFHVWRUD VD)
VLIXUDQ+s D GLVSRJLWLYXOXL “L VXQW FRQ*“WL
&RSLLL QX WUHEXLH V VH MRDFH FX GLVSR]LW
HIHFWXDWH GH FRSLL GHFkW GDF DFH“WLD D
HIHFWXDWH VXE VXSUDYHJKHUH

'XS FH DeL WHUPLQDW GH XWLOL]DW SURGX"
“WHFKHUXO GLQ SUL] *LQkQG SUL]D FX PkQD

1X SXQHeL QLFLRGDW FDEOXO GH DOLPHQWD
H[SXQH+.L QLFLRGDW SURGXVXO OD FRQGL-LL
SORDLD HWF 1X XWLOL]D*L QLFLRGDW SURG)

HULILFDsL 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
VLQJIJXU SURGXVXO GHIHFW GHRDUHFH SRDWH
GLVSR]JLWLYXO GHWHULRUDW vQWU R 7R RWDis UHH
SRW IL HIHFWXDWH QXPDL GH F WUH SURIHVLR
HIHFWXDW LQFRUHFW SRDWH SURYRFD VLWXD




1X SXQHL QLFLRGDW SURGXVXO SH VDX DS
DSDUDWH GH EXF W ULH FXP DU IL FXSWRUXO
1X XWLOL]DeL QLFLRGDW SURGXVXO vQ DSULI
1X O VDL FDEOXO V DWkKUQH SHVWH PDUJL
1X O VDL QLFLRGDW SURGXVXO FRQHFWDW
DWXQFL FkQG XWLOL]DUHD HVWH VQWUHUXSW
GHFRQHFWDeL DOLPHQWDUHD
SHQWUX D RIHUL SURWHF+eLH VXSOLPHQWDU
UH]J]LGXDO 5&' vQ FLUFXLWXO GH DOLPHQWDU
&RQWDFWDeL XQ HOHFWULFLDQ SURIHVLRQLVW
$SDUDWXO HVWH GHVWLQDW GHSR]JLWDULL S
RUL]RQWDOD
1X LQWURGXFH+eL GLVSR]JLWLYXO vQ IULJLGF
1X vVQF O]JLeL GLVSR]JLWLYXO vQWU XQ FXSWI
I1X VEXIXQGDL vQ DS “L QX VS OD-eL vQ PD“I
IQF OJLUHD SURYRDF R FUH*WHUH D SUHVL:
FDSDFXO VFRDWHeL GRSXO GH VLOLFRQ FDUF
PO(¥,60(IWEXUXO FDUH LHVH GLQ RULILFLX D
IL ILHUELQWH “L SRDWH SURYRFD DUVXUL
$SDUDWXO SRDWH IL FRORUDW GLQ DOLPHQV
'LVSR]LWLYXO QX HVWH HWDQ*“ 'LQ HO VH S

"(6&5,(5($632=,7,98/8,

&DSDF 'LRGD /(' IQFXLHWRUL
6XSDS GH DEMSDUDWRU /LQJXUL-
&DUFDYV 5HFLSLHQW GKHOWDUDELO

3UL] SHQWUX FDEOX GH &DH®H QW MDWCH PIQOQWDDW HUPLFD

11$,17( '( 3B,0%,=35(
IQDLQWH GH XWLOL]JDUH FXU «DeL GLVSRIJLWLYXO FRQIRUP VHF+LXQLL

&80 6( 87,/,=%

'"HVSULQGH+<L ] YRDUHOH “L VFRDWH+L FDSDFXO
8PSOH<L UHFLSLHQWXO FX DOLPHQWH 1X VH UHFRPDQG XPSOHU
IQFKLGH+L FDSDFXO “L IL[DeL ] YRDUHOH

3XUWD+L VQWRWGHDXQD FXWLD GH SUKkQ] vQ SR]L+sLH RUL]JRQWDO

3HQWUX D vVQF O]L DOLPHQWHOBD FRULH B VEH IDGDEBFEWIEHH DO L P Q WL
HVWH SRUQLW

iODLQWH GH FRQVXP GHFRQHFWD+L GLVSRJLWLYXO GH OD UH+HD 6

SUHVLXQHD 'HVFKLGH+L FDSDFXO ‘XS XWLOL]DUH FXU +DeL LPHGL
$7(17,( 1X SXQHeL FXWLD GH SUKQ] vQ FXSWRUXO FX PLFURXQGH
127 3 VWUD+L DOLPHQWHOH QXPDL vQ UHFLSLHQWXO GHWD*“DELO
&85 "$5(
iQDLQWH GH FXU *DUH VFRDWH+L “WHFKHUXO GLQ SUL]
&XU D L FDUFDVD H[WHULRDU FX R FKUS XPHG UL GWHUJH L LP|
3UL]D FDEOXOXL GH DOLPHQWDUH VDX UHFLSLHQWXO SULQFLSDO D

&DSDFXO OLQJXUD VHSDUDWRUXO “L UHFLSLHQWXO GHWD
127 8UP WRDUHOH VXQW SRWULYLWH SHQWUX VS ODUHD vQ PD*“LQD (
SODVWLF
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8VORYL JDUDQFLMH VX GUXJDpLML DNR VH XU
3ULMH NRULAWHQMD SURL]YRGD SDAOMLYR ¢
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 +] ,] VL
XUHYyDMD QD MHGQX XWLpPQLFX
%XGLWH RSUH]QL NDGD NRULVWLWH X EOL]L
1IHPRMWH GR]YROLWL GMHFL LOL RVREDPD NR
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 XUHYyDMHP yLAGHQMH L RGU&ADYDQN
VWDULMD RG JRGLQD L WH DNWLYQRVWL VH ¥
1DNRQ &WR |DYU&ALWH V NRULAWHQMHP SURL
XWLPQLFH GUAHUL XWLpPQLFX UXNRP 1LNDGD C
1ILNDGD QH VWDYOMDMWH NDEHO ]D QDSDMD
SURL]YRG DWPRVIHUVNLP XVORYLPD NDR &WR
NRULVWLWL SURL]YRG X YODAQLP XVORYLPD
3RYUHPHQR SURYHUDYDMWIR W\MDNIMEHH 6 O B O
SURL]YRG WUHED RGQLMHWL X SURIHVLRQDOQ
RSDVQH VLWXDFLMH
1ILNDGD QHPRMWH NRULVWLWL SURL]YRG V R
RAWHUHQ QD ELOR NRML GUXJL QDpLQ LOL DNF
QHLVSUDYDQ SURL]YRG MHU WR PR&H GRYHVW
QD PMHVWR SURIHVLRQDOQRJ VHUYLVD NDNR |
VDPR RYODAWHQL VHUYLVHUL 1HLVSUDYQR RE
]D NRULVQLND
1ILNDGD QH VWDYOMDMWH SURL]YRG QD LOL
SRSXW HOHNWULpPQH SHUQLFH LOL SOLQVNRJ ¢
1ILNDGD QHPRMWH NRULVWLWL SURL]YRG X |
1H GR]YROLWH GD NDEO YLVL SUHNR LYLFH |



| 1LNDGD QH RVWDYOMDMWH SURL]YRG SULNC
XSRWUHED SUHNLQXWD QD NUDWNR LVNOMXhplI
~ .DNR EL VH RVLJXUDOD GRGDWQD JD&WLWD
VWUXMX 5&' X VWUXMQR NROR VD QRPLQDOQ
2EUDWLWH VH SURIHVLRQDOQRP HOHNWULpPDU
| 8UHYDM MH QDPHQMHQ ]D NUDWNRWUDMQR!
SROR&DMX |
. 1H VWDYOMDMWH XUHYDM X IUL&ALGHU LOL H
1H ]JDJULMDYDMWH XUHYDM X PLNURYDOQR
' 1H XUDQMDMWH X YRGX QLWL SHULWH X PD:
| =DJULMDYDQMH XJURNXMH SRYHUDQMH WOD
VLOLNRQVNL pHS NRML VH QDOD]L QD SRNORS
~ 832=25(1-( 3DUD NRMD L]OD]L L] RWYRUD N
L XJURNRYDWL RSHNRWLQH
' 8UHYDM VH PR&H IDUEDWL RG aDUHQH KUDQ
| 8UHYDM QLMH KHUPHWLpPNL ]JDWYRUHQ ,] QIM

23,6 85( $-$ \

B3RNORSDF /(' GLRGD =DVXQ
‘ BQWLO ]D SDEHSDUDWRU .D&ELND
‘ .XuL&WH .RQWHMQHU NRML ¥Y¥XpRRA&H XNORQLWL

\
8WLPQLFD ]D VWUXREO ND E® SHWMR WIR UED |
‘35|4 8683275 (% (
BULMH XSRWUHEH RPLVWLWH XUHyDM SUHPD RGMHOMNX y,a0(1-( |
.$.2 .25,67,7,
2WNDPLWH UH]H L VNLQLWH SRNORSDF
| 1DSXQLWH SRVXGX KUDQRP 1H SUHSRUXpXMH VH SXQMHQMH SRV
=DWYRULWH SRNORSDF L SULPYUVWLWH UH]H
| 8YHN QRVLWH NXWLMX ]D UXpDN X KRULIRQWDOQRP SRORA&DMX |
'D ELVWH ]DJUHMDOL KUDQX XSWWNGMRXLMWLKQEBX]D Q D/$D 6l DRG/H
| 3ULMH XSRWUHEH LVNOMXpPLWH XUHYyDM L] HOHNWULpPQH PUH&H ,]Y
2WYRULWH SRNORSDF 1DNRQ XSRWUHEH RGPDK RpLVWLWH XUHyEN
235(= 1H VWDYOMDMWH NXWLMX ]D UXpDN X PLNURWDODVQX SHUQLF X
18320(1$ +UDQX pXYDMWH VDPR X RGYRMLYRM SRVXGL LH VWDYON

‘&/($1,1* ‘

BULMH pLAUHQMD L]YXFLWH XWLNDp L] XWLpQLFH

‘ 2pLVWLWH YDQMVNR NXuLawH YODAQRP NUSRP L RGPDK REULQL‘W
S8WLpPpQLFD ]D VWUXMQL NDEO LOL JODYQL NRQWHMQHU NXWLMH ]D U

| 3RNORSDF ND&aLND VHSDUDWRU L XNORQMLYL NRQWHMQH!

RVXaLWL

[1$320(1% =D SUDQMH X PDALQL ]D VXGRYH VX SRIJRGQL PHWDOQD SR\

|7(+1,y., 32'%$&, |
_.DSDFLWHW /

leQDJID |
HDSDMDQMH 9a +]
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%,216E*, Je/7(/(. Y2167 +$6=TE/%2%BE* , $HETE6G2. .e!
2/9366%/),*<(/0(6(1 e6 5,%.6(%%, +$@=+PE/$
$JDUDQFLIiOLVY IHOWPpWHOHN HOWpU HN KD D N
$ WHUPpN KDV]QiODWD HO WW ILJ\HOPHVHQ R
XWDVtWiIMRNDWQHP YiOODO IHOHO VVpJHW D Q
NiURNpUW
$ WHUPpN FVDN EHOWPpPUEHQ KDV]QiOKDWyYy 1H
NRPSDWLELOLVY D] DONDOPD]iVVDO
$] DONDOPD]DQGY IHV]-OWVpJ 9 a +]
HVIN|]W FVDWODNR]JWDWQL HJ\ NRQQHNWRUKR
/HI\HQ YYDWRYV KD J\HUPHNHN N|JHOpEHQ KI
MiWVV]DQDN D WHUPpNNHO 1H HQJHGMH KRJ\
LVPHULN D NpV]*OpNHW IHO+J\HOHW QpON+O K
),*<(/0(=7(7e6 (]JW D NpV]*OpNHW pYHQ IHO-
pU]JpNV]JHUYL YDJ\ VIHOOHPL NpSHVVpPJ& V]HPp(
UHQGHONH]QHN WDSDV]WDODWWDO YDJ\ LVPH!
ELIWRQVIiIJXNpUW IHOHO V VIHPpO\ IHO*J\HOHW
D NpV]*OpN EL]WRQVIiIJRV KDV]QiODWiUyO pV W
YHV]pO\HNNHO *\HUPHNHN QH R pWiw ) K DWLQ/D) W 1
NDUEDQWDUWIiViwW J\HUPHNHN QHP YpJH]KHWLN
WHYpNHQ\VpJHNHW IHO*J\HOHW PHOOHWW YpJ]
$ WHUPpPN KDV]QiODWIQDN EHIHMH]pVH XWiQ C
DOM]DWEYO PLN|JEHQ D NRQQHNWRUW D NH]p)
6RKD QH WHJ\H D WiSNIEHOW D FVDWODNR]y
WHJ\H NL D WHUPpNHW OpJN|UL KDWiVRNQDN
6RKD QH KDV]QiOMD D WHUPpNHW QHGYHV N|U
5HQGV]HUHVHQ HOOHQ UL]J]H D WIiSNIiEHO iOC
KHO\]JHWHN HONHU+<OpVH pUGHNpPEHQ D WHUPpP!
6RKD QH KDV]QiOMD D WHUPpPNHW VpU+sOW Wi
YDJ\ KD QHP P&N|GLN PHJIHOHO HQ 1H SUYEIO
WHUPpNHW PHUW D]$iVPB@\WVNM ] ¥YBIG NWWHPAL Q
MDYtWiVKR] OLQGHQ MDYtWiVW FVDN I$HOHKMD®\W/D
HOYpJ]JHWW MDYtWiV YHV]pO\HV KHO\]JHWHNHW
6RKD QH KHO\H]]JH D WHUPpNHW IRUUy YDJ\
SpOGiXO HOHNWURPRV VeW UH YDJ\ Ji]pJ UH Y
6RKD QH KDV]QiOMD D WHUPpPNHW pJKHW DC
1H KDJ\MD KRJ\ D NiEHO iWOyJMRQ D SXOW
6RKD QH KDJ\MD D WHUPpNHW D] iUDPIRUUIiV
LV KD D KDV]QiODW U|YLG LG UH PHJV]DNDG |
$WRYIEEL YPGHOHP pUGHNpPEHQ DMiIiQODWRYV



iUDPN|UEH DPHO\QHN QpYOHJHYV PDUDGpPNiUDF
+JV\EHQ IRUGXOMRQ YLOODQ\V]HUHO K]|] |
~ $NpV]+OpN pOHOPLVIJHUHN Yt]JVILQWHV KHO\]t
PHOHJtWpVpUH V]ROJIiO

' 1H WHJ\H D NpV]*OpNHW K&W V]HNUpPQ\EH YT
| 1H PHOHJtWVH D NpV]*OpNHW PLNURKXOOIiP-
. 1H PHUtWVH Yt]JEH pV QH PRVVD HO PRVRJD
.~ $PHOHJtWpV Q\RPiVQ|YHNHGp VSN HOWR] DLV
K~]]D NL D IHGpOHQ OpY V]JLOLNRQGXJyW KRJ
), *<(/@O\XNEyYyO NLOpS J ] D VIJLOLNRQGXJy!|
VpU*OpVHNHW RNR]KDW |
. $V]tQHV pWHOHNE O V]tQH]KHW D NpV]+OpN;
- $NpV]+OpN QHB LOPVPHK@OWMMROW IRO\DGPNRN

‘.e6=h/e. /(E5E6$

YHG /(" GLYGD SHWHV]HN
+i] LYHKHW WDBRWDQW\~

|

|
| *]VIHOHS (OYiODV]Wy .DQIO |
| 7iSNIEHO DOMENVEHO THUPLNXV |DFVNy \
(/6 +$6=1FE(S77 ) \
‘+DV]QiODW HO WW WL V]8kTNEE & HH MH NHW | VOIs N H@WD ‘
+2*81 . (/F$6=1E/1,

| $NDVV]D NL D UHWHV]W pV YHJ\H OH D IHGHOHW |
7]OWVH PHJ D WDUWiO\W POHOPLV]HUUHO 1HP DMiQORWW D WDUV
| &VXNMD OH D IHGHOHW pV UJJJtWVH D UHWHV]HNHW

| $] HEpGO GRER]W PLQGLJ Yt]VILQWHYVY KHO\]JHWEHQ KRUGMD |
$] pPWHO PHOHJtWpVpKH] FVDWNORPQNGRHIWDNRIKIR]G\D SN i IHHOW. KRJ\ D Np)\
| +DV]QiODW HO WW K~]]D NL D NpV]*OpNHW D KiOy]DWEyO +~]]D NL‘D
1\LVVD NL D IHGHOHW +DV]QiODW XWiQ D]JRQQDO WLV]WtWVD PHJ'D
‘9,*<E'#$1H WHJ\H D] HEpGO GRER]W D PLNURKXOOQiP~ VeW EH d
O(*-(*<=e®] pOHOPLV]HUW FVDN D NLYHKHW WDUWIO\EDQ WiUROM
‘7,6=7E7E6 |
|7ZLVIWtWiV HO WW K~]]D NL D GXJyW D NRQQHNWRUEyYO |
7LV]WtWVD PHJ D NeOV Ki]DW QHGYHV UXKiYDO pV DJRQQDO W]|U|C
| $WiSNIiEHO DOM]DWD YDJ\ D] HEpGO GRER] | WDUWiIO\D QHP NHU-OK*}
$IHGpO D NDQiO D] HOYiODV]Wy pV D NLYHKHW WDUWIiO\
lo(*-(*<=e6 ORVRJDWYJpSEHQ PRVRJDW{VUD DONDOPDVDN IpP HGpQ\/

0%6=%' 2. \

%UWDUWDORP |

HOMHVIWPPQ\ -

7ISHOOIWiV 9a  +] |

\ $N|UQ\H]HW YPGHOPH pUGHNPEHQ NpUM+N N-O|Q NDUWRQ GRER
+DV]QiOW NpV]-OpNHW NHOO HOMXWWDWQL D NLMHO|OW J\&MW

\ NJUQ\H]JHWUH 1H GREMD D NpV]+OpNHW D N|]|V VIHPpWNRViUED

% (=3(y12671E 32#/Ea,.%e 32.<%U(=3(y1e08 3284E9t
13526E0 32=9$B6&+29(-7( 352 %8'28&E 3284,7E |

- = - - - - - - - — - — - — — — — — = = T




=iUXpQt SRGPtQN\ VH OL&t SRNXG MH |D t]HQt
3 HG SRXALWtP YEBURENX VL SRJRUQ S HP&W RV
QHUXpt ]D S tSDGQp A4NRG\ Y]QLNOp QHVSUiYQ&
98UREHN MH XUPHQ SRX]H N SRX&LWt Y LQWHE
NWHUé& QHQt NRPSDWLELOQt V MHKR DSOLNDFt
3RXALWHOQpP QDS Wt MH 9a +] = EH]!
JDSRMRYDW YtFH ]D tJHQt GR MHGQp JiVXYN\
3 L SRX&tYiQt Y EOtJNRVWL G Wt EX WH RSDW
1IHGRYROWH G WHP QHER RVREiP NWHUp S tVW
832=251MBOWR S tVWURM PRKRX SRXA&tYDW G \
INJLFNéPL VP\WORYéPL QHER GX&HYQtPL VFKRS
JODORVWt V S tVWURMHP SRX]H SRG GRKOHGH
SRNXG E\OL SRXpHQL R EH]SHpPQpP SRXA&tYiQt ]
V MHKR SURYR]JHP ' WL E\ VL VH ]D tJHQtP QHP
SURYiIiG W G WL SRNXG QHMVRX VWDU&t OHW
3R XNRQpPHQt SRX&tYiQt YEURENX Y&G\ QH]DS
D GUAHW JiVXYNX UXNRX 1LNG\ QHWDKHMWH ]!
1ILNG\ QHSRQR XMWH QDSiMHFt NDEHM G\ \QMY
YBUREHN SRY WUQRVWQtP YOLY$P MDNR MH S
QHSRX&tYHMWH YEBUREHN YH YOKNpPP SURVW H¢
3UDYLGHOQ NRQWUROXMWH VWDY QDSiMHFtt
EEW YEUREHN S HGiQ GR RGERUQpPKR VHUYLVX
QHEH]SHpPQE&P VLWXDFtP
98UREHN QLNG\ QHSRXAtYHMWH V SRANR]HQ¢
QHER E\O MLQé&P ]S$VREHP SRANR]JHQ QHER SR
RSUDYLW YDGQé YBUREHN VDPL SURWRAH E\ P
3RANR]HQp |D tJHQt Y&AG\ GHMWH GR MGERUQ pX
PRKRX SURYiG W SRX]H DXWRUL]JRYDQt VHUYLV
P$a4H X4&LYDWHOL ]S$SVRELW QHEH]SHPQpP VLWXI
98UREHN QLNG\ QHSRNOIGHMWH QD KRUNp C
MDNR MH HOHNWULFNi WURXED QHER SO\QRY&
98UREHN QLNG\ QHSRXAtYHMWH Y EOt]JNRVW
IHQHFKiYHMWH NDEHO YLVHW S HV RNUDM ¢
1ILNG\ QHQHFKiYHMWH YEBUREHN S LSRMHQ&
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$E\ E\OD ]DMLAW QD GRGDWHpPQi RFKUDQD G
SURXGRYé& FKUIQLp 5&' VH MPHQRYLWEP JE\WI
JiOHALWRVWL NRQWDNWXMWH RGERUQpPKR HOH
=D t]JHQt MH XUpHQR SUR NUIWNRGREp VNOD
1IHYNOIGHMWH ]D t]JHQt GR FKODGQLpN\ QHE
1HRK tYHMWH ]D tJHQt Y PLNURYOQQp WURX!
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?A;?>GHKGB MKEH<B <:@GB MI:LKL<: A: ;?2A;?>
FHEBF? I JHQBL:3L? <GBF:L?EGH B QM<:3L? A: B
Mkeh\bl_ aZzZ ]ZjzZgpbeZ k_ jZaebqgb "hdhedm mj_~’

[j_~"Z Th dhjbklbl_ ijhba\h”~hl \_ fhebf_ijhqblZe
ihgblm\zZel_ ]1b ke_"gbl_ mizlkl\Z Iljhba\h~bl_ehl g
rli_1Z ihjz"b dZd\Z [beh aehmihlj_[Z

[jhba\h~hl |j_[Z ~Z k_ dhjbklb kZfh \h aZl\hj_gb
ijhba\h~hl aZ dheZ [beh gZf_gZ rlh g_ _ dhfiZlb[be



ljbf_geb\bhl gZihg _ 9a +] H” [_a[_"gh

ANZ ih\ja_I_ih\_..._mj_~b gz "~ grl_d_j
<_fhebf_ [b~_I_\gbfzZl_egb dh]Zz dhjbk|b| hdhe
NZ kb bljzzl kh ijhba\h~hl G_ “ha\hem\Zesl_~ pZl.

mj_~hl ~Z lh dhjbklZl [_a gZ”ahj

1J?2>MI1J?>M<:5? H\he mj_~ fh _ ~Z ]h dhjbklzl *_
gZfZe _gb nbabqgdb k Ibegb beb f glZegb kihkh[gh
agZ_f_aZ mj_~hl kzfh ih” gzZz~ahj gZ ebp_ h”~]h\h
"hdhedm ~h[be_ bgkljmdpbb azZ [_a[_"gh dhjbkl_f_
hizkghklbl_ ih\jazgb kh g_]h\hlh jZ[hl_ f > pZlz

Qbkl_f Ih b hAj’m\zZf |h gZ mj _~hl g_1j _[Z ~Z ]h \
hAa Jh~Abgb b h\b_ zdib\ghklb k_ \jrz] |h" gZ~ahj
Hidzdh .._ az\jrbl_ kh dhjbki_f_ gZ ijhba\h~hl

ba\Zz~bl_g_"gh ijbdemqghdhl h” rl_d_jhl ~j" _e...b ]h
\e _q_| ]h dZ[_ehl aZ gZihem\Zf _

Gbdh]zr g_ klz\Zel_]lh dZ[_ehl aZ gZihem\Zf _ i
\h~"Z Gbdh]Zr g_ ]h baeh m\Ze«l_ijhba\h~hl gZ ZIf}
"bj_dlgZ khgq_\Z k\_lebgZ beb ~h™~ blg Gbdh]zr
\eZ gb mkeh\b

| _jbh”bqggh ijh\_jm\Zel_«Z khklhe[ZIZ gZ dZ[_eh

gZihem\Zf_ _ hrl_I_g ijhba\h~hl Ij_[Z ~Z k_ k\jlb
f klh az ~Z k_ aZf_gb aZ ~Z k_ ba[_]gz!l hizkgb kb
Gbdh]zr g_ dhjbkl_I_ ]1h ijhba\h~hl kh hrl_|_g dZ

iZ"gZl beb hrl_|I_g gZ dhe [beh "jm] gZgbg beb Zd}
k_kzfb ~Z ]lh ihijz\bl_ ~_n_dlgbhl ijhba\h” [b" ...
_e_dljbg_g m~zj K_dh]zr \jl_I_1h hrl_I_gbhl mj_~»
f_klh az ~Z lh ihijz\bl_ Kbl_ ihijz\db fh zZI ~Z 1b \
k_j\bk_jb 1hijz\dzlZ rlh _ gZijz\_gzZ g_ijZ\begh fh
kamZpbb aZ dhjbkgbdhl

Gbdh]zZr g_ klz\Ze«l_ ]1h ijhba\h”hl gZ beb [ebkdr
beb dmegkdb ZiZjZIb dZdh _e_dljbqgZlZ i_qdZ beb

Gbdh]zr g_ dhjbkl_I_ ]h ijhba\h”~hl [ebkdm "~h a:

G_ “hal\hem\Ze+l_ dZ[_ehl *Z \bkb gzZ” jZ[hl gZ r
ih\jrbghb

Gbdh]zZr g_ hklz\Ze«l_]h ijhba\h~hl ih\jaZzg kh b
>mjb b dh]Z mihlj_[zZlZ _ ij_dbgzZlZ az djzldh \j_f_
bkdemqg_|I|_ ]h gZihem\Zf _1h

AZ "Z k_ h[_a[_"b “hihegbl_egZ aZzZrlblZz k_ ij_|
j_ab"mZegZ kljmeZ 5&' \h kljmeghlh dheh kh ghf
ihlhe fzZ h~ P$ Dhglzdlbjzel_ijhn_kbhgzZe_g _e

Mj_~hl _ gzf_g_I| azZz djzldhljZzegh kdeZ”bjzZf_ b



ohjbahglZegzZ iheh [Z
G_ klz\Z+l_]1h mj_~hl \h njb b”_j beb azZfjagm\Z
G_ aZzZl]j_\Zel_ 1h mj_~hl \h fbdjh[jZgh\Z i_qdZ |
G_ ihlhim\Zel_ \h \h"Z b g_ fbel_\h fZrbgzZ az f
=j__f_Ihij_"~ba\bdm\Z alhe_fm\Zf_gZ ijblbkhd
lj_~ ~Z 1h hi\hjbl_ dzizdhl ba\z”_I_ ]h kbebdhgkd
dzizdhl az ~"Z k_ hkeh[h”b iZj_ZIZ
[J?>MI1J?>M<:5? 1Zj_ZIZ rlh bae_]m\Z h”® "midZ
kbebdhgkdbhl ijpbdemqghd fh _ ~Z [bA_ "~ _rdZ b "Z |
Mj_~hl fh™_ ~Z k_ h[hb h~ rZj_gZIlZ o0jZgZz
Mj_~hl g_ _ o_jf_Ibgdb H” g_]lh fh _ ~Z k_ bae.

HIBK G: MJ?>HL

Dzizd /(" *bhn~Z J_a_
<_glbe azZ iZjKZizZjZIhj EZ bpz
Dm..brl_ HlkljZgeb\ dhgl_+g_jJZqdZz

libdemghd aZ dZ[_e aZ gZiDZm\&@aZ gZihem\ZfL jfbqdZ d_kzZ

1J?> 1J<:L: MIHLJ?;:

lj_~ mihlj_[Z bkgbkl_I_ 1h mj_~hl kihj_~ ~_ehl QBKL?57?
D:DH >: K? DHJBKLB
HidZq_I_ 1b [jZ\bl_ b ba\z~_I_1h dzZiZdhl
GZiheg_Il_ 1h kzZ~hl kh 0jzgz G_ k_ ij_ihjZgm\Z iheg_f_ gZ kZ~hl kh I_
AZI\hj_1_1h dzZizZdhl b ijbp\jkl_I1_ 1b [jZ\bI_
K_dh]Zr ghk_I_ «Z dmlbeZ1Z aZ jmq_d \h ohjbahglZegZ iheh [Z
AZ NZ «Z azZl]j__I1_o0jZgzZlZ ih\ja_Il_ ]h\dz_ehlrlZ gZihem\EK~ZI1Z .._ ih
\demqg_g
lj_~ ihljhrm\ZqdZ bkdemqg_Il_]lh mj_~hl h® _e_dljbqgzlz fj_"Z Bale_q_I_
dzizdhl azZ “Z lh balm[bl_ ijblbkhdhl HI\hj_I_1h dZiZdhl lh mihlj_[z
<GBF:GB? G_ klZ\Zel_ «Z dmlbeZlZ aZ jmq_d \h fbdjh[jZgh\Z i_qdZ
A:;?E?RD: Qm\Zel_ «Z 0jZgZlZ kZfh \h hlkljZgeb\ kz”* G_ klzZ\Z<l_ 0jZgZ
QBKL?57?
lj_~ gbkl_f_ ba\z~_1_ 1h ijbdemqghdhl h” rl_d_jhl
Bkgbkl_I_ ]1h gzZz”~\hj_rghlh dm..brl_ kh \ez gz djiz b \_"~gZr ba[jbr_I1_]
ljbdemqghdhl gZ dZ[_ehl aZ gZihem\Zf_ beb ]JeZ\gbhl kZ®" aZ jmqg_d g_ fh"_
DZizdhl eZ'bpzlz k_iZjzZlhjhl b hlkljZzgeb\ kz» fh™_ g_"gh ~
\_~gZr "Z k_ bkmrZzl
A:;?E?RD: Ke_"gb\_ k_ ih]lh~gb aZ i_j_f_ \h fZrbgZ azZ kzZz~h\b f_lZe_g kzZ"
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GZihem\Zf _ 9a +]

AZ "Z k_ aZrlblzZl \ZrZ1Z hdhebgzZ \_ fhebf_ h”""~_egb dmlbb b ieZklbqgg
dZglb az hliz"hpb Dhjbklb ZizjzIhl 1Ij_[Z ~Z [b~_ ij_"Z"_g gZ ihk\_

I_g
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i M>MS?=H BKIHEVAH<:GBY
Mkeh\by JZjZglbb "jm]b_ _keb mkljhckl\h bkiheval
| j_~ bkihevah\zZgb f ijh*mdlzZ \gbfzZl_evgh ijhqgb
ke_"mxsb_ bgkljmdpbb Ijhba\h?bl_ev g_ g_k_1I hI\
\hagbdrbc \ j_amevlZl_ g _ijZ\bevgh]h bkihevah\Zg
l[jh~ mdl ij_*"gZagZqg_g lhevdh ~ey bkihevah\Zgby
ijhA*mdl "ey dZdbo eb[h p_e_c¢c g_kh\f_klbfuo k _]h
>himklbfh_ gZijy _gb_ <a =p Ba khh[
j_dhf_g"m_Iky ih*"dexqZlv g_kdhevdh mkljhckI\ d h
Ih"ZemcklzZ [m~2vl_ hklhjh gu ijb bkihevah\Zgbb
N lyf b]jzZlv k ba”_eb_f G_ iha\lheycl_ " _lyf beb e:

mkljhcklI\hf ihevah\zZlvky bf [_a ijbkfhljZz

<GBF:GB? WIh mkljhckl\h fh™ _| bkihevah\zZlvky
hljZgbq_ggufb nbabq_kdbfb k_gkhjgufb beb mfkl\
ebpzfb g_ bf _xsbfb hiulZ beb agZgbc h[ mkljhckl\
ebpzZz hI\_IklI\_ggh]lh aZ bo [ _ahiZzkghklv beb _keb
[ _ ahizkghf bkihevah\Zgbb mkljhcklI\Z b hk\_~hfe_g
wdkiemZzZlZpb_c¢c > _Ib g_ "~he gu b]jZlv k mkljhcklI\h
h[kem b\Zgb_ mkljhckI\Z g_ “he gu \uihegylv ~_1Ib
hgb klZjr_ e _| b wlb » _ckl\by \uihegyxlky ih”™ ijbk
Ilhke Ih]l]h dzZd \u aZdhgqgbl_bkihevah\ZIlv ijh~m
\bedm ba jha_Idb ijb”_j b\Zy jha_Ildm jmdhc Gbd}
Gbdh]*Z g_ himkdZcl_ dZ[_ev iblZzgby \bedm be
ith™\_j]Zcl_ ba”_eb_\ha”_ckl\bx ZIfhkn_jguo y\e_g
kheg_qgu_ emqgb ~“h"~v bl ~ Gbdh]~"Z g_ bkiheva
jbh"bq kdb ijh\ jycl_ khklhygb_ dZ[_ey iblzZgh
Ih\j A g \h ba[_"Zgb_ hizkguo kblmZpbc ke_"m_|I

k J\bngC p_glj "ey aZf _gu
Gbdh]rZ g_ bkihevamcl _ ijhAmdl k ih\j_"~ gguf
beb [ue ih\j_"~_g dZdbf eb[h *jm]bf h[jZahf beb _
h[jZzahf G_ iulZcl_kv j_fhglbjh\ZIv g_bkijZ\guc ijh
wlh fh‘_l ijb\_klb d ihjz " _gbx we_dljbq_kdbf Ihdhf
ih\j_ "~ gguf mkljhcklI\hf \ ijhn_kkbhgZevguc k_j\bk
<k _ j_ fhglgu jZ[th fhlml \uihegylvky Ilhevdh Z\Ilh]
k_J\b ghc kem [u G_ijzZ\bevgh \uiheg_gguc j_fhgl
\hagbdgh\ _gbx hiZkguo kbImZpbc ~ey ihevah\Zl_ e\
Gbdh]~Z g_ deZ”bl_ ba”_eb_gZ ]hjygb_ beb | _|
ijb[hju 1Zdb_ dzd we_dljbqgq_kdZy “moh\dZ beb ]Za
Gbdh]”~Z g_ bkihevamcl_ba”_eb_\[ebab ]Jhjxqgb
G_ iha\lheycl_rgmjm k\bkZIlv k djZy klhcdb beb
Gbdh]*Z g_ hklz\eycl_ ba”_eb_ih~dexq_gguf d



>Z" _ dh]”"Z bkihevah\Zgb_ij_ju\Z_1ky gZ dhjhldh |
hldexqgbl_ iblZgb_ |
| >ey h[_ki_q_gby “hihegbl_evghc aZsblu j_dhf_c¢
kbeh\mx p_iv mkljhckl\h aZsblgh]h hldexqg_gby I\ﬁ/
'g_[he__ f: K\y'bl_kv k ijhn_kkbhgZevguf we _dl
| Mkljhckl\h ij_~gZagZq_gh ey djZldh\j_f_ggh]h
JhjbahglZevghf iheh  _gbhb |
| G_dez”bl_ mkljhckl\h \ oheh”"bevgbd beb fhjh‘a
‘ G_9gZ]j_\Zcl_ mkljhckl\h \ fbdjh\hegh\hc i_qgb "
| _ieZ

\ G_ih]jm Zcl_\\h m b g_ fhcl_ \ ihkm”~hfh_qggh
| GZ]j_\ \uau\zZ_I ih\ur_gb_ ~Z\e_gby \gmljb mkljl
‘djurdb \ugvl_ kbebdhgh\mx aZ]emrdm jZkiheh‘_g‘g
iZj

| <GBF:GB? 1Zj \uoh”ysbc ba hI\_jklby ijb \ulZk
laZlemrdb fh™ _| [ulv Jhjygbf b \ua\ZIlv h h]b |
| Mkljhckl\h fh gh jZkdjZkblv ba jZaghp\_Ilguo ijh
| MkljhckI\h g_] _jf Ibggh Ba g_]h fh]lml \ueb\ZHv
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Djurdz K\_lhAbh~ AZs_edb
| 1Zjh\hc deziz§ _iZjzIhj Eh dz \
Dhjimk Kt_fguc dhgl_cg_j JmqdZz |

‘ =g_a”h rgmjZ iblZgbRgmj iblZgby L_jfhkmfdZz
‘I?J?> 1?J<UF BKIHEVAH<:GB?F ‘
‘I_j_’\ bkihevah\zZgb_f hgbklbl_ mkljhcklI\h \ khhI\_lkl\bb k jZa~_ehf HQBKL‘D
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JZa[ehdbjmcl_ aZs_edb b kgbfbl_ djurdm
GZihegbl_ dhgl_cg_j ijh mdizfb G_ j_dhf_g"m_lky aZihegylv _fdhkly °
]_if_Ibgguf
| AzZdjhcl_ djurdm b aZs_edgbl_aZs_edb |
<k_]"Z ghkbl_ dhjh[dm ~ey az\ljZzdZ \ ]hjbahglZevghf iheh _gbb
Qlh[u jZah]j_Iv ibsm ih~rdexqgbld kgmj\hblZgbyld_ K\_Ih~bh~» ihdz_
I_j_~ mihlj_[e_gb_f hlidexgbl_ ijb[hj hl k_Ib <ulygbl_ kbebdhgh\mx aZlem
\k[jhkblv NZ\e_gb_ HIldjhcl_ djurdm Ilhke_ bkihevah\Zgby g_f_"e_ggh h\qt
<GBF:GB? G_ klz\vl_ dhjh[dm "~ey az\ljzdz \ fbdjh\hegh\mx i_qv
1JBF?Q:GB? 0jzgbl_ijhAmdlu Ihevdh \ kt_fghf dhgl_cg_j_ G_ dezAbl li

‘HQBKLD:
‘I_j_" hgbkldhc \ugvl_ \bedm ba jha_Ildb
Hgbklbl_ \g_rgbc dhjimk \eZ ghc IdZgvx b kjZam "~_ \uljbl_ gZkmoh
‘ Jha_IldZ rgmjZ iblZgby beb hkgh\ghc dhgl_cg_j eZgqg [hdkZ g_ “he gu ih‘iZ
Djurdm eh dm k_izZjzZlhj b kt_fguc dhgl_cg_j fh gh hklhjh gh

|'_ \ukmrblv L
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6NUELPR ]D RNROMH .DUWRQVND HPEBROEBWSORQVA IE YURYBW3(QPHDE Wb
QDSUDYH MH WUHED YUQLWL QD XVWUH]QR JELUQR PHVWR NHU YVHERYD(
QDSUDYD MH WUGE IV F R@HWIL RQMMRBYR SRQRYQR XSRUDER LQ LINRULAPHQ
QD]DM QD PHVWD VNODGL&pHQMD |

6/29(1ay,1$

98512671, 32%2-, 3208@% 1% H51, 8325$%, 3526,02
3222512 35(%(5(7( ,1 6+ 4270 <$5()(5(L8&(

*DUDQFLMVNL SRJRML VR GUXJDpQL pH VH Qb
" 3UHG XSRUDER L]JGHOND QDWDQpPQR SUHEHU
3URL]YDMDOHF QL RGJRYRUHQ ]D PRUHELWQR
.~ ,]JGHOHN MH QDPHQMHQ VDPR XSRUDEL Y ]DS
‘QDPHQ NL QL JGUXAOMLY ] OMHJRYR XSRUDER

8SRUDEQD QDSHWRVW MH 9a +] ,] YD
'YHp QDSUDY QD HQR YWLpPQLFR |
| 3URVLPR ERGLWH SUHYLGQL SUL XSRUDEL Y
LIGHONRP 2WURNRP DOL RVHEDP NL QH SR]QI
QDG]RUD
' "232=25/RR QDSUDYR ODKNR XSRUDEOMDMR RW
'WHOHVQLPL VHQJRULpPQLPL DOL GX&HYQLPL V¢
QDSUDYL VDPR SRG QDG]J]RURP RVHEH RGJRYF
YDUQL XSRUDEL QDSUDYH LQ VH ]DYHGDMR QH
VPHMR LJUDWL ] QDSUDYR yLaApHQMD LQ Y]GU#
VWDUHMAL RG OHW LQ WH GHMDYQRVWL L]Y
' R NRQpDWH ] XSRUDER L]GHOND YHGQR QH
'YWLPQLFH LQ MR GU&ADWL ] URNR 1LNROL QH Y
. 1DSDMDOQHJD NDEOD YWLpD DOL FHORWQH
LISRVWDYOMDMWH DWPRVIHUVNLP SRIJRMHP
'QLNROL QH XSRUDEOMDMWH Y YODAQLK SRJR
' 2EpDVQR SUHYHULWH VWDQMH QDSDMDOQHDU
'RGQHVLWH QD VWURNRYQR VHUYLVQR ORNDFL
‘VLWXDFLMDP

|34




MH NDNRU NROL GUXJDpH SRANRGRYDQ DOL pH
SRVNX3a3DMWH SRSUDYLWL VDPL NHU ODKNR SL
YHGQR RGQHVLWH QD VWURNRYQR VHUYLVQR «
VDPR SRREOD&pHQL VHUYLVHUML 1HSUDYLOQ
VLWXDELMH ]D XSRUDEQLND
,JGHOND QLNROL QH SRVWDYOMDMWH QD DC
NRW VWD HOHNWULpPQD SHpPLFD DOL SOLQVNL J
,JGHOND QLNROL QH XSRUDEOMDMWH Y EOL!:
.DEHO QH VPH YLVHWL pH] URE SXOWD DOL '
,JGHOND QLNROL QH SXapDMWH SUDMNOMNKR HM
XSRUDED ]D NUDWHN pDV SUHNLQMHQD MR L]N
'D EL |DJRWRYLOL GRGDWQR ]DapLWR MH S
QDSUDYR ]D GLIHUHQpPQL WRN 5&' SUL pHPHU
]JDGHYL VH REUQLWH QD SURIHVLRQDOQHJD HO
1DSUDYD MH QDPHQMHQD NUDWNRWUDMQHP
SRORA&DMX
1DSUDYH QH SRVWDYOMDMWH Y KODGLOQLN
1DSUDYH QH VHJUHYDMWH Y PLNURYDORYQL
1H SRWDSOMDMWH Y YRGR DOL SRPLYDMWH
2JUHYDQMH SRY]JURpPL SRYHPDQMH W] DMEF LYy
VLOLNRQVNL pHS NL MH QDPHapHQ QD SRNUR)
232=25,/2 3DUD NL SULKDMD L] OXNQMH NI
SRY]JURpPL RSHNOLQH
1DSUDYD VH ODKNR REDUYD L] SLVDQLK &LY
1DSUDYD QL QHSUHGX&3QD ,] QMHJD ODKNR

23,6 1$36%

SRNURY /(" GLRGD =DSDKL
3DUQL YHQW&MWMSDUDWRU a0OLFD
2KL&MH 2GVWUDQOMBERPDIRVRGD

IOWLPpQLFD ]D QDSDMDOQ Il INDIENHIDO Q L 7MIDER OV R U ED

35(' 3%2 8325%$%2
3UHG XSRUDER QDSUDYR RPLVWLWH Y VNODGX ] UD]JGHONRP y,ay(1-(

.$.2 8325%%,7,
2GSQLWH ]DSDKH LQ RGVWUDQLWH SRNURY
1DSROQLWH SRVRGR V KUDQR 3ROQMHQMH SRVRGH V WHNRPLQR
=DSULWH SRNURY LQ SULWUGLWH ]DSDKH
ANDWOR |]D PDOLFR YHGQR QRVLWH Y YRGRUDYQHP SROR&DMX
=D VHJUHYDQMH KUDQH S Y LHNG@H/NW UWHQ@DVSWIMIIDAGR NDEHQO GLRGD
3UHG SRUDER LINOMXpLWH QDSUDYR L] HOHNWULpPQHJID RPUH&MD ]
2GSULWH SRNURY 3R XSRUDEL WDNRM RpLVWLWH QDSUDYR
32=25 4ANDWOH ]D PDOLFR QH SRVWDYOMDMWH Y PLNURYDORYQR SHpl
2320%$%$ &4LYLOD VKUDQMXMWH VDPR Y RGVWUDQOMLYL SRVRGL 1H

y.,ay(l-(

3UHG pLAPHQMHP L]YOHFLWH YWLPp L] HOHNWULPQH YWLpPpQLFH
=XQDQMH RKL&MH RpLVWLWH ] YOD&QR NUSR LQ WDNRM REUL&LW
9WLpPpQLFD QDSDMDOQHJID NDEOD DOL JODYQD SRVRGD &NDWOH ]D N



3RNURY A0OLFR ORpPLOR LQ RGVWUDQOMLYR SRVRGR oD
SRVX&LWH
2320%% =D SRPLYDQMH Y SRPLYDOQHP VWURMX VR SULPHUQL NRYLQ'

7(+1,y1, 32,%
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9(,/,*+(,'6928%5'(1 % (/$1*5,-.( ,16758&7,(6 9225 9
/((6 ', E25*98/"',* '225 ($$%(9225(.2067,* *(%58,.
'H JDUDQWLHYRRUZDDUGHQ ]JLMQ DQGHUV DOV
JHEUXLNW

/HHVY DDQGDFKWLJ HQ YROJ DOWLMG GH YROJ
IDEULNDQW LV QLHW YHUDQWZRRUGHOLMN YR

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

'H WRHSDVVHOLMNH VSDQQLQJ LV 9a
JHSDVW RP PHHUGHUH DSSDUDWHQ RS ppQ VW

HHV YRRUJLFKWLJ ELM KHW JHEUXLN LQ GH |
SURGXFW VSHOHQ /DDW NLQGHUHQ RI PHQVHC
WRH]JLFKW JHEUXLNHQ

$$56&+8:,1* 'LW DSSDUDDW PDJ ZRUGHQ JHE
SHUVRQHQ PHW YHUPLQGHUGH OLFKDPHOLMNH
JRQGHU HUYDULQJ PHW RI NHQQLV YDQ KHW D¢
YHUDQWZRRUGHOLMN LV YRRU KXQ YHLOLJKHL
YDQ KHW DSSDUDDW HQ JLFK EHZXVW JLMQ YDC
HUYDQ .LQGHUHQ PRJHQ QLHW PHW KHW DSSD
DSSDUDDW PRJHQ QLHW ZRUGHQ XLWJHYRHUG
GH]H DFWLYLWHLWHQ RQGHU WRH]LFKW ZRUGF

1DGDW X NODDU EHQW PHW KHW JHEUXLN YD
VWHNNHU YRRUJLFKWLJ XLW KHW VWRSFRQWD]
YDVWRRXNGWRRLW DDQ GH VWURRPNDEHO

/HJ QRRLW IGHHWV@HIWWE RHRI KHW KEVOHHODISIS W |
EORRW DDQ DWPRVIHULVFKH RPVWDQGLJKHGH
SURGXFW QRRLW LQ YRFKWLJH RPVWDQGLJKHC

&RQWUROHHU UHJHOPDWL3GWH M ¥ RWGLIDQ VG
PRHW KHW SURGXFW QDDU HHQ SURIHVVLRQHC
YHUYDQJHQ RP JHYDDUOLMNH VLWXDWLHV WH

*HEUXLN KHW SURGXFW QRRLW PHW HHQ EH\



DQGHUH PDQLHU EHVFKDGLJG LV RI DOV KHW C
JHOI WH UHSDUHUHQ GLW NDQ OHLGHQ WRW H
DOWLMG QDDU HHQ SURIHVVLRQHO$OOHUYHEBC
DOOHHQ ZRUGHQ XLWJHYRHUG GRRU JHDXWRU
UHSDUDWLH NDQ JHYDDUOLMNH VLWXDWLHV R
30DDWV KHW SURGXFW QRRLW RS RI LQ GH
NHXNHQDSSDUDWXXU JRDOV GH HOHNWULVFKH
*HEUXLN KHW SURGXFW QRRH® LQ GH EXXUV
/IDDW KHW VQRHU QLHW RYHU GH UDQG YDQ |
KHWH RSSHUYODNNHOQ
/IDDW KHW SURGXFW QRRLW JRQGHU WRH]LF
JHEUXLN YRRU HHQ NRUWH WLMG ZRUGW RQGHFH
VWHNNHU XLW KHW VWRSFRQWDFW
2P H[WUD EHVFKHUPLQJ WH ELHGHQ ZRUGW
LQ KHW VWURRPFLUFXLW WH LQVWDOOHUHQ P
KLHUYRRU FRQWDFW RS PHW HHQ SURIHVVLRQ
+HW DSSDUDDW LV EHGRHOG YRRU KHW NRU
KRULJRQWDOH SRVLWLH
30DDWV KHW DSSDUDDW QLHW LQ GH NRHO!
HUZDUP KHW DSSDUDDW QLHW LQ HHQ PDJQ
1LHW RQGHUGRPSHOHQ LQ ZDWHU HQ QLHW
'RRU GH YHUZDUPLQJ VW RWRINMG B\ & UOHNV L@H!
VLOLFRQHQ SOXJ XLW GLH RS KHW GHNVHO LV
$$56&+8:,1* 'H VWRRP GLH XLW KHW JDW NF
SOXJ NDQ KHHW JLMQ HQ EUDQGZRQGHQ YHURI
+HW DSSDUDDW NDQ JHNOHXUG ZRUGHQ GRI
7RHVWHO LV QLHW OXFKWGQHRKMWX GOQH®E KW RIS\

$3858B%(6&+5,-9,1*

"HNVHO /(" GLRGH HUJUHQGHOLQJHQ
6WRRPNOHS 6HSDUDWRU /HSHO

%BHKXL]LQJ SLWQHHPEDUH FR QADIIGXHDIN
1HWVQRHUDDQVOXLAMWQQRHU 7KHUPLVFKH WDV

9225 +(1567( *(%58,.
O0DDN KHW DSSDUDDW YRRU JHEUXLN VFKRRQ YROJHQV KHW KRRIGVW)>

+2(7( *(%58,.(1

ODDN GH YHUJUHQGHOLQJHQ ORV HQ YHUZLMGHU KHW GHNVHO

80 GH FRQWDLQHU PHW YRHGVHO +HW ZRHG W H lYF\O ODH® EMY ®IDH
KHUPHWLVFK LV

6OXLW KHW GHNVHO HQ PDDN GH YHUJUHQGHOLQJHQ YDVW

'UDDJ GH EURRGWURPPHO DOWLMG KRUL]JRQWDDO

2P YRHGVHO RS WH ZDUPH® QR I LKWH W KM\R SIFHRVQ WDREU "H /(" GLR
LQJHVFKDNHOG

+DDO YRRU FRQVXPSWLH @H NVGHINWIHQL R RW HCH WOKW R S FRIGHWDF W H W
2SHQ KHW GHNVHO ODDN KHW DSSDUDDW QD JHEUXLN GLUHFW VFK
/(723 30DDWV GH EURRGWURPPHO QLHW LQ GH PDJQHWURQ
230(5.,1* %HZDDU YRHGVHO DOOHHQ LQ GH YHUZLMGHUEDUH KRXGHU



6&+2210%%.

+DDO YRRU KHW UHLQLJHQ GH VWHNNHU XLW KHW VWRSFRQWDFW
5HLQLJ GH EXLWHQEHKXL]LQJ PHW HHQ YRFKWLJH GRHN HQ GURF
+HW VWRSFRQWDFW RI GH KRRIGFRQWDLQHU YDQ GH OXQFKER[ NDQ
+HW GHNVHO GH OHSHO GH DIVFKHLGHU HQ GH YHUZLMGH

DIZDVPLGGHO HQ RQPLGGHOOLMN ZRUGHQ DIJHGURRJG

230(5.,1* *HVFKLNW YRRU DIZDVVHQ LQ GH YDDWZDVVHU PHWDOHQ E

7(&+1,6&+T6"'$

,QKRXG /
9HUPRJHQ :
9RHGLQJ 9a +]

H JHYHQ RP KHWPUBOQHX RP GH NDUWRQQHQ YHUSRRNL\GEMNDHWE VDWRIBMVQH
FRQWDLQH U WIRRQH SWOHIV VESDUD WX XU DIJHYHQ ELM KHW MXLVWH YHU]DPHC
EHGUHLJLQJ JLMQ YRRU KHW PLOLHX (OHNWULVFK DSSDUB®MKXQ KRIMWDBR

mms |LLWHQ KRUHQ GLH YHUZLMGHUG WH ZRUGHQ HQ DSSDUW DI WH ZRUGHQ .

+59%$67 .,

6,*851261, 8B4T( 8387( 2 6,*8512- BB/25%26 3 F/-y7,(7
658107 ( =2$8'808 5()(5(1&8
8YMHWL MDPVWYD VX GUXJDpLML DNR VH XUH

3ULMH XSRUDEH SURL]YRGD SDAOMLYR SURp
3URL]YRYDp 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 ,1 VL
XUHYDMD QD MHGQX XWLpPpQLFX

%XGLWH RSUH]QL NDGD JD NRULVWLWH X EO
SURL]YRGRP 1H GRSXVWLWH GMHFL LOL RVRE
QDG]RUD

832=25(1-( 2YDM XUHYyDM VPLMX NRULVWLWL
ILILPNLP RVMHWLOQLP LOL PHQWDOQLP VSRVF
XUHYyDMX VDPR SRG QDG]RURP RVREH RGJRYR
VLIXUQX XSRUDEX XUHYyDMD L XSR]QDWL V RSE
LJUDWL V XUHYyDMHP YL&GHQMH L RGUADYDQM|
RG JRGLQD L WH VH DNWLYQRVWL SURYRGH S

1IDNRQ A4WR ]DYU&LWH V NRULAWHQMHP SURL
GU&HUL XWLpPQLFX UXNRP 1LNDGD QHPRMWH S

1LNDGD QH VWDYOMDMWH NDEHO ]D QDSDMD
SURL]YRG DWPRVIHUVNLP XYMHWLPD NDR &WR
QHPRMWH NRULVWLWL SURL]YRG X YODAQLP X\

3RYUHPHQR SURYMHUDY D K MWRI WM DQ B HON [LE
SURL]YRG WUHED RGQLMHWL X SURIHVLRQDOQ
VLWXDFLMH

1ILNDGD QHPRMWH NRULVWLWL SURL]YRG V R
REWHUHQ QD ELOR NRML GUXJL QDpLQ LOL DNF




ISRNYDUHQL SURL]JYRG MHU WR PRaH GRYHVWL
SURIHVLRQDOQL VHUYLV NDNR EL JD SRSUDY L
‘VHUYLVHUL SRSUDYDN NRML MH REDYOMHAQ Q‘[
NRULVQLND

| 1LNDGD QH VWDYOMDMWH SURL]YRG QD LOIL
SRSXW HOHNWULPpQH SHUQLFH LOL SOLQVNRJIS
| 1LNDGD QHPRMWH NRULVWLWL SURL]JYRG X |
| 1H GRSXVWLWH GD NDEHO YLVL SUHNR UXE

1LNDGD QH RVWDYOMDMWH SURL]JYRG SULNC(
'XSRUDED SUHNLQH QD NUDWNR YULMHPH LVNC(
| .DNR EL VH RVLIJXUDOD GRGDWQD J]DawLWD
1 5&" X VWUXMQL NUXJ V QD]JLYQRP JDRVWDORI
‘NRQWDNWLUDI\/IWH SURIHVLRQDOQRJ HOHNWUL

8UHYyDM MH QDPLMHQMHQ ]D NUDWNRWUDM‘Q
'SRORADMX |
| 1H VWDYOMDMWH XUHYDM X KODGQMDN LOL
| IHPRMWH ]DJULMDYDWL XUHYyDM X PLNURYD
‘ 1HPRMWH XUDQMDWL X YRGX QLWL SUDWL X

=DJULMDYDQMH X]JURNXMH SRYHUDQMH WOD
'WVLOLNRQVNL pHS NRML VH QDOD]L QD SRNORS|
| 832=25(1-( 3DUD NRMD L]JOD]L L] RWYRUD S
YUXUD L L]D]YDWL RSHNOLQH

|
. 8UHYDM VH PR&H RERMLWL RG &DUHQH KUDC
S8UHYDM QLMH KHUPHWLpPDQ ,] QOMHJD VH PR

\
23,6 85( $-%
| 3RNORSDF /(' GLRGD =DVXQL |
3DUQL YHQWGMSDUDWRU 2aOLFD
| XGLAWH 8NORQMLYL GZPMP QLN |
| 8WLbPQLFD NDEHOD. DE Q® $D QDT MR QMR E D |
\

35.-(8683275(%(
3ULMH XSRUDEH RPLVWLWH XUHYyDM SUHPD RGMHOMNX y,a0(1-(
‘.$.2 .25,67,7, |
| 2WNRSPDMWH JDVXQH L XNORQLWH SRNORSDF
1DSXQLWH SRVXGX KUDQRP 1H SUHSRUXpXMH VH SXQMHQMH VSU
| =DWYRULWH SRNORSDF L SULPYUVWLWH JDVXQH \
XWLMX ]D UXpDN XYLMHN QRVLWH X YRGRUDYQRP SRORADMX
| =D ]DJULMDYDQMH KUDQH YSRWILMOH. M) E H O /(D @LDRS®MM D Q ki SRND]DW
3ULMH NRQ]JXPDFLMH LVNOMXpLWH XUHYyDM L] HOHNWULpPQH PUHA&H

‘SULWLVDN 2WYRULWH SRNORSDF IDNRQ XSRWUHEH RGPDK RbLVW
235(= 1H VWDYOMDMWH NXWLMX ]D UXpDN X PLNURYDOQX SHUQLFX

‘1$320(1$ +UDQX bXYDMWH VDPR X XNORQMLYRM SRVXGL lHPRMWH
g a0(1-( |

3ULMH pPLAGHQMD L]YXFLWH XWLNDp L] XWLpQLFH |
2pLVWLWH YDQMVNR NXULAWH YODAQRP NUSRP L RGPDK REULALW

| 8WLpPQLFD |D VWUXMQL NDEHO LOL JODYQL VSUHPQLN NXWLMH ]D U
3RNORSDF 40LFD VHSDUDWRU L XNORQMLYD SRVXGD P

- = - - - - - - - — - — - — — — — — = = T
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6820,
789%//,68862+7(§3.(,7b .b<73R/78HSS7.26.(F 2+-((7
/8( +82/(//,6(6Bbs/BF8/(D$7$5.,67 H6F5 (1
DNXXHKGRW RYDW HULODLVHW MRV ODLWHW\

(QQHQ NXLQ NN\WIW WXRWHWWD OXH KXRROLW
HL ROH YDVWXXVVD PLVWIIQ YIIULQNI\W|[VWI MF
KRWHWWD VDD NIW\WWII YDLQ VLVIWLORLVVD
ROH \KWHHQVRSLYD VHQ VRYHOOXNVHQ NDQV\

BRYHOOHWWDYD MIQQTIXWH IRAO L V X X/ W\ L VWA ] +
WDUNRLWXNVHQPXNDLVWD OLLWWII XVHLWD O
20H YDURYDLQHQ NXQ NI\WIW VLWI ODVWHQ
ODVWHQ WDL KHQNLO|LGHQ MRWND HLYIW WX
$52,784WI ODLWHWWD VDDYDW NI\WWII \OL
IWWLQHQ DLVWLOOLQHQ WDL KHQNLQHQ WRLP
ODLWWHHVWD YDLQ KHLGIQ WXUYDOOLVXXGHYV
RSDVWHWWX ODLWWHHQ WXUYDOOLVHVWD NI\\
IDSVHW HLYIW VDD OHLNNLI ODLWWHHOOD /DS
HOOHLYIW KH ROH \OL YXRWLDLWD MD HOOHL
.XQ ROHW ORSHWWDQXW WXRWWHHQ NI\W|Q
SLWIHQ NLLQQL SLVWRUDVLDVWD NIGHOOIVL &
bOl NRVNDDQ ODLWD YLUWDMRKWRD SLVWR
WXRWHWWD LOPDNHKIQ RORVXKWHLOOH NXWE
NI\WI WXRWHWWD NRVWHLVVD RORVXKWHLVVD
DUNLVWD YLUWDNDDSHOLQ NXQWR VIIQQ|OOL
DPPDWWLPDLVHHQ KXROWRSLVWHHVHHQ YDLK:
bOl NRVNDDQ NI\WI WXRWHWWD MRV YLUWDI!
YDXULRLWXQXW PXXOOD WDYDOOD WDL MRV V|
NRVND VH YRL DLKIHXWD/OWL R LKW OWNX QDaWH D
NRUMDDBLQHND/AWXXWHWXW KXROWRDODQ DPF
91lULQ WHKW\ NRUMDXV YRL DLKHXWWDD NI\WV
bOl NRVNDDQ DVHWD WXRWHWWD NXXPLHQ
VIKN[XXQLQ WDL NDDVXSROWWLPHQ SIIOOH W
bOl NRVNDDQ NI\WI WXRWHWWD SDODYLHQ [
bOl DQQD MRKGRQ URLNNXD S|\GIQ UHXQDQ



| bOlI NRVNDDQ MIWI WXRWHWWD N\VDNNWDV N
NHVNH\W\\ O\K\HNVL DMDNVL VDPPXWD VH YHL
~ /LVIVXRMDQ WDUMRDPLVHNVL RQ VXRVLWHO
MRQND YLNDYLUWD RQ HQLQWIIQ P$ 2WD WI
' /DLWH RQ WDUNRLWHWWX HOLQWDUYLNNHLC
'YDDND DVHQQRVVD |
. bOl ODLWD ODLWHWWD MIINDDSSLLQ WDL SC
. bOI OIPPLWI ODLWHWWD PLNURDDOWRXXQLV

bOl XSRWD YHWHHQ WDL SHVH DVWLDQSHVX
' J/IPSHQHPLQHQ DLKHXWWDD SDLQHHQ QRXVX
LUURWD NDQQHQ SIIOOI ROHYD VLOLNRQLWXO S
. $52,786 +MEND WXOHH XORV UHLIVWI NXQ
NXXPDD MD DLKHXWWDD SDORYDPPRMD ‘

/IDLWH YRLGDDQ YIUMIWI YIULNNILVWI UXRL'V
/IDLWH HL ROH LOPDWLLYLV 6LLWI YRL YDOY

‘/$,7(.w6 |

‘ .DQVL /(" GLRGL 6DOYDW
+[VUNZYHQWW LURIW L Q /IXVLNND

|

| .RWHOR ,UURWHWWDYDKYD OL| ‘
DUWDMRKGRBUWMDMWRBWR /IPS|SXVVL

‘(11(1 (16,00b,67b .b<77gb |

(QQHQ NIN\NWW|l SXKGLVWD ODLWH NRKGDQ 38+',6786 PXNDLVHVWL |

|.8,1.$b<77bb |
,UURWD VDOYDW MD SRLVWD NDQVL

| 71nwl DVWLD UXRDOOD 6ILOL|Q WI\WWIPLVWI QHVWHLOOI HL VXRVI
6XOMH NDQVL MD NLLQQLWI VDOYDW

\ .DQQD ORXQDVODDWLNNRD DLQD YDDNDVXRUDVVD DVHQQRVVD \

| 5XRDQ OIPPLWWIPLVHISYYWRWDMLDIDUQWDMRKWRLRGL RVRLWWDD | +
,UURWD ODLWH Y H U MMR WIQ@HN YWD HQQRI-OQ-IN[D\WWQILI\BRQLW)D(D)SNSDQV‘.X

‘SXKGLVWD ODLWH KHWL NI\W|Q MIONHHQ
9$52,786 bOlI ODLWD ORXQDVUDVLDD PLNURDDOWRXXQLLQ

+8208$ 6ILO\WI UXRNDD YDLQ LUURWHWWDYDVVD DVWLDVVD bOl O

38+',6786 \

LUURWD SLVWRNH SLVWRUDVLDVWD HQQHQ SXKGLVWDPLVWD

| 3XKGLVWD XONRNRWHOR  NRVWHDOOD OLLQDOOD MD S\\KL YIOLW!
BUWDMRKGRQ SLVWRNH WDL ORXQDVODDWLNRQ SIIVILOL| HL SIIVH Y

| .DQVL OXVLNND HURWLQ MD LUURWHWWDYD DVWLD  YRL

‘+820$$VWLDQSHVXNRQHHVVD SHVWIPLVHHQ VRYHOWXYDW PHWDOOL‘D
7(.1,6@7,('27

7LODYXXV / |
HKR |
9LUWDOIKGH 9 a +]

|

\
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6b.(5+(769,//.25 9,15,7%8.7,21@5.@01'1,1*66b. (5667
12**5$17&+ %$569)g5 )530B,()H5(16
*DUDQWLYLOONRUHQ IU DQQRUOXQGD RP HQKF
,QQDQ GX DQYIQGHU SURGXNWHQ OIV QRJJU
7LOOYHUNDUHQ DQVYDUDU LQWH I|[U HYHQWXH
BURGXNWHQ InU HQGDWWW B QYJ W6 DSU RGRMKKH
LQWH IU IJUHQOLJW PHG GHVV WLOOIPSQLQJ
7LOO0IPSOLJ VSIQQLQJ $Y VINHWKHWV¥NIO IU G
DQVOXWD IOHUD HQKHWHU WLOO HWW HOXWW!I
PU I|JUVLNWLJ QIU GX DQYIQGHU GHP L QIUKH
SURGXNWHQ /nW LQWH EDUQ HOOHU SHUVRQH
XSSVLNW
$51,1* 'HQQD HQKHW InU DQYIQGDV DY EDUQ
VHQVRULVN HOOHU PHQWDO I|[UPnJD HOOHU S
HQGDVW XQGHU |[YHULQVHHQGH DY HQ SHUVRQ
KDU INWW LQVWUXNWLRQHU RP VINHU DQYIQGZC
ITUNQLSSDGH PHG GHVV DQYIQGQLQJ %DUQ VN
XQGHUKNOO DY HQKHWHQ E|U LQWH XWI|UDV D
DNWLYLWHWHU XWI|UV XQGHU XSSVLNW
11U GX IU NODU PHG SURGXNWHQ NRP DOOWL
RFK KnOOD L XWWDJHW PHG KDQGHQ 'UD DOGH
6lWW DOGULJ VWU|PNDEHOQ NRQWDNWHQ H
DWPRVIIULVND I|[UKNOODQGHG YRI® G LDUHAMNIN IV B
ITUKNOODQGHQ
.RQWUROOHUD UHJHOEXQGHW VWU|PNDEHOQ
YIQGDV WLOO HQ SURIHVVLRQHOO VHUYLFHSO|
$QYIQG DOGULJ SURGXNWHQ PHG HQ VNDGDG
DQQDW VIWW HOOHU RP GHQ LQWH IXQJHUDU V
SURGXNWHQ VMIOY HIWHUVR P9 BHINVDNIDW O & GIH
WLOO HQ SURIHVVLRQHOO$VWY UFISHODWY R QH
DXNWRULVHUDG VHUYLFHSHUVRQDO 'HQ IHOD]|
DQYIQGDUHQ
30DFHUD DOGULJ SURGXNWHQ Sn HOOHU QI
GHQ HOHNWULVND XJQHQ HOOHU JDVEUIQQDUF
$QYIQG DOGULJ SURGXNWHQ L QIUKHWHQ DY
/nW LQWH VODGGHQ KIQJD |[YHU GLVNHQV NI
/IPQD DOGULJ SURGXNWHQ DQVOXWHQ WLOC
DQYIQGQLQJHQ DYEU\WV XQGHU HQ NRUW WLG
)JU DWW JH \WWHUOLJDUH VN\GG UHNRPPHQ(
VWU|[PNUHWVHQ PHG HQ PIUNVWU|P VRP LQWH




'HOHNWULNHU L GHWWD IUHQGH |
. (QKHWHQ IU DYVHGG I|U NRUWWLGVI[UYDULC
. 30DFHUD LQWH HQKHWHQ L N\OHQ HOOHU IL

91UP LQWH HQKHWHOQ L HQ PLNURYNJVXJQ X
' 6IQN LQWH QHU L YDWWHQ HOOHU GLVND L
| 8SSYIUPQLQJHQ RUVDNDU HQ |[NQLQJ DY WU
XW VLOLNRQSOXJJHQ VRP VLWWHU Sn ORFNHW
~ ®51,1* cQJDQ VRP NRPPHU XW XU KnOHW Q|
RFK RUVDND EUIQQVNDGRU
' (QKHWHQ NDQ IIUJDV IUnQ GHQ IIUJJODGD P
. (QKHWHQ IU LQWH OXIWWIW 'nOLJW ODJUDC

(1+(76%(6.5,91,1* \

‘ /IREN /(" GLRG 6SIUUDU ‘
CQJYHQWLO 6HSDUDWRU 6NHG
‘ +XV $YWDJEDU EHKDQG WWDH ‘

1IWVODGGVXMWNDADGG 7HUPRSNVH
‘,11$1 )gSBTIb 1 1, 1* |
)IUH DQYIQGQLQJ UHQJ|U HQKHWHQ HQOLJW DYVQLWWHW 5(1*g5,1* |

|[+85 0®N9b1'(5 [
/RVVD VSIUUDUQD RFK WD ERUW ORFNHW

| )\0OO EHKnOODUHQ PHG PDW 'HW UHNRPPHQGHUDV LQWH DWW I\0
6WIQJ ORFNHW RFK IIVW VSIUUDUQD

| %IU DOOWLG PDWONRGDQ L KRULVRQWHOOW OIJH |
)JU DWW YIUPD PDW WQU O X QWWIB®GHQ /(' GLRGHQ LQGLNHrJl

| 'RSSOD ERUW HQKHWHQ IUnQ HOQIWHW I[UH IJUEUXNQLQJ 'UD XW V.

| 5HQJ|U RPHGHOEDUW HQKHWHQ HIWHU DQYIQGQLQJ |

9$51,1* /1JJ LQWH PDWONGDQ L PLNURYNJVXJQHQ

2%6 )|UYDUD HQGDVW PDW L GHQ DYWDJEDUD EHKnOODUHQ 30DFF

‘5(1*95,1* ‘

J)JUH UHQJ|ULQJ GUD XW NRQWDNWHQ XU HOXWWDJHW

| 5HQJ|U GHW \WWUH K|OMHW PHG HQ IXNWLJ WUDVD RFK WRUND |R
1IWVODGGVXWWDJ HOOHU PDWONGDQV KXYXGEHKnNOODUH NDQ LQWH

| /TRENHW VNHG VHSDUDWRU RFK DYWDJEDU EHKnOODUH |

‘2%6 J)JIOMDQGH IU OIPSOLJD I|U GLVNQLQJ L GLVNPDVNLQ PHWDOOE}‘-H‘

7(.1,6. 7%
.DSDFLWHW / |
(ITHNW
BWU|PI|UV|UMQLQJ 9a  +] |

J D P PODSCS DVHLIQADN W HU Y L Q QHLIQVIMIE 4 ROAR/RISDROCCHSCSVD 18 DRQUH/@DNAR. IOGMDHD H 1D\S' S B W W Q|
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| |
&21',=,21, ', 6,&86(58%,21, $AT2568H RB5(2=862
[(**(5($77 (150 (17( ( &2DP6%% 3(5 )8785( 5,)(5,0(17,
/H FRQGL]LRQL GL JDUDQ]LD VRQR GLYHUVH V¥t
[FRPPHUFLDOL |
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3ULPD GL XWLOL]]JDUH LO SURGRWWR OHJJHU
LVWUX]JLRQL ,0 SURGXWWRUH QRQ q UHVSRQV

,O0 SURGRWWR GHYH HVVHUH XWLOL]]JDWR VR
FRPSDWLELOL FRQ OD VXD DSSOLFD]JLRQH

/D WHQVLRQH DSSOLFDELOH q 9a +
FROOHJDUH SLe GLVSRVLWLYL D XQD SUHVD Gl

6L SUHJD GL HVVHUH FDXWL TXDQGR VL XWLC
JLRFKLQR FRQ LO SURGRWWR 1RQ SHUPHWWH
GLVSRVLWLYR GL XWLOL]]JDUOR VHQ]D VXSHUY

¥$7(1=,21( 4XHVWR GLVSRVLWLYR SXz HVVHUF
DQQL H GD SHUVRQH FRQ FDSDFLWj ILVLEKH V
HVSHULHQ]D R FRQRVFHQ]D GHO GLVSRVLWLYR
UHVSRQVDELOH GHOOD ORUR VLFXUH]]D RSSX
VRQR FRQVDSHYROL GHL SHULFROL DVVRFLDW
JLRFDUH FRQ LO GLVSRVLWLYR /D SXOL]JLD H
HVHJXLWH GD EDPELQL D PHQR FKH QRQ DEEL
VRWWR VXSHUYLVLRQH

'RSR DYHU ILQLWR GL XWLOL]]DUH LO SURGR
VSLQD GDOOD SUHVD GL FRUUHQWH WHQHQGR
DOLPHQWD]LRQH

1RQ LPPHUJHUH PDL LO FDYR GL DOLPHQWD]L
HVSRUUH PDL LO SURGRWWR D FRQGL]JLRQL DW
1RQ XWLOL]]JDUH PDL LO SURGRWWR LQ FRQGL]

&RQWUROODUH SHULRGLFDPHQWH OH FRQGL]
DOLPHQWD]LRQH q GDQQHJJLDWR LO SURGRW!
SURIHVVLRQDOH SHU HVVHUH VRVWLWXLWR DC

1RQ XWLOL]]JDUH PDL LO SURGRWWR FRQ XQ F
VWDWR GDQQHJJLDWR LQ DOWUR PRGR R VH Q
VROL LO SURGRWWR GLIHWWRVR SRLFKp FLz S
GLVSRVLWLYR GDQQHJJIJLDWR LQ XQ FHTXWWRH &
ULSDUD]JLRQL SRVVRQR HVVHUH HVHJIJXLWH VRC
ULSDUD]JLRQH HVHJXLWD LQ PRGR HUUDWR SXz

1RQ PHWWHUH PDL LO SURGRWWR VRSUD R Y
GD FXFLQD FRPH LO IRUQR HOHWWULFR R LO ||

1RQ XWLOL]]DUH PDL LO SURGRWWR YLFLQR

1RQ ODVFLDUH FKH LO FDYR SHQGD GDO ER

1RQ ODVFLDUH PDL LO SURGRWWR FROOHJD\
$QFKH TXDQGR O XVR YLHQH LQWHUURWWR SH
O DOLPHQWD]LRQH

3HU IRUQLUH XQD SURWH]LRQH DJJLXQWLYLC
UHVLGXD 5&' QHO FLUFXLWR GL DOLPHQWD]LI



P$ &RQWDWWDUH XQ HOHWWULFLVWD SURIH
,O GLVSRVLWLYR q GHVWLQDWR DOOD FRQV
DOLPHQWL LQ SRVL]LRQH RUL]]JRQWDOH
1RQ PHWWHUH LO GLVSRVLWLYR QHO IULJRL
1RQ ULVFDOGDUH LO GLVSRVLWLYR LQ XQ IF
1RQ LPPHUJHUH LQ DFTXD R ODYDUH LQ OD\
,O ULVFDOGDPHQWR SURYRFD XQ DXPHQWR
DSULUH LO FRSHUFKLR HVWUDUUH LO WDSSR L
YDSRUH
$77(1=,21( ,0 YDSRUH FKH IXRULHVFH GDO IR
HVVHUH EROOHQWH H FDXVDUH XVWLRQL
,O GLVSRVLWLYR SXz HVVHUH FRORUDWR G
,O GLVSRVLWLYR QRQ q HUPHWLFR , OLTXL
"(6&5,=,21("(@326,7,92
&RSHUFKLR 'LRGR /(' &KLXVXUH
PDPOYROD YDSRWSDUDWRUKXFFKLDLR

$OORJILDPHQMRROWHQLW RUBQHY WD LELOH
3UHVD GHO FDYR GL DOL®BIQRVG]LRQHPHQW BRBQB WHUPLFD

35,0%(/35,02 87,/,==2
3ULPD GHOO XVR SXOLUH LO GLVSRVLWLYR VHFRQGR OD VH]JLRQH 38/

&20( 86%$5(
6JDQFLDUH L IHUPL H ULPXRYHUH LO FRSHUFKLR
5LHPSLUH LO FRQWHQLWRUH FRQ LO FLER 6L VFRQVLJOLD GL UL

&KLXGHUH LO FRSHUFKLR H ILVVDUH L IHUPL

7UDVSRUWDUH VHPSUH LO FHVWLQR GHO SUDQ]JR LQ SRVL]JLRQH RUL]]

3HU ULVFDOGDUH LO FLER FRODOMDDBWHYD 6D YR GUHPOALRHQWDOLR QF
DFFHVR

3ULPD GHO FRQVXPR VFROOHJDUH LO GLVSRVLWLYR GDOOD UHWH
OD SUMBWIRIPHLO FRSHUFKLR 'RSR O XVR SXOLUH LPPHGLDWDPHQV
$77(1=,21( QRQ PHWWHUH LO FHVWLQR GHO SUDQ]JR QHO IRUQR D PLFI
12%¥ FRQVHUYDUH JOL DOLPHQWL VROR QHO FRQWHQLWRUH ULPRYLEL

38/,=,%

3ULPD GHOOD SXOL]LD ULPXRYHUH OD VSLQD GDOOD SUHVD GL FRUU!
3XOLUH O DOORJJLDPHQWR HVWHUQR FRQ XQ SDQQR XPLGR H DV
/D SUHVD GHO FDYR GL DOLPHQWD]JLRQH R LO FROQWHQLWRUH SULQF
,O0 FRSHUFKLR LO FXFFKLDLR LO VHSDUDWRUH HLO FRQW

GHWHUVLYR SHU SLDWWL H DVFLXJDWL LPPHGLDWDPHQWH

12% 6RQR DGDWWL DO ODYDJJLR LQ ODYDVWRYLJOLH FRQWHQLWRUH

'$77(&1,8&,

&DSDFLW;j o)

3RWHQ]D

$OLPHQWD]LRQH 9a +]
B3UHQGLDPRFL FXUD GHOO DPELHQWH QDWXUDOH , FRQWHQLWRUL LQ FDL
3( YDQQR EXWWDWL QHO FRQWHQLWRUH SHU OD SODVWLFD / DSSDUHFF
FRQWLHQH HOHPHQWL SHULFRORVL FKH SRWUHEEHUR FRVWLWXLUH XQD
OLPLWDUH LO VXR ULXWLOL]]JR 6H O DSSDUHFFKLR FRQWLHQH EDWWHULF

|



%(=3(y1l2671e 32'0D(I4s7e 327€18-0&(WBE3(y1267
3284a¥19,$ FEHT 32=28$B&+2B=I( 35( %8'0O&( 3284,7,
=iUXpQp SRGPLHQN\ V~ RGOL4AQp DN VD ]DULD
B3UHG SRXALWtP YEURENX VL SR]JRUQH SUHptW
9UREFD QH]JRGSRYHGI ]D &LDGQH aANRG\ VS{VR
98URERN MH XUpHQé OHQ QD SRXALWLH Y LQ
QLH MH NRPSDWLELOQé& V MHKR DSOLNIiFLRX
3RX&4LWH Qp QDSIWLH MH 9a +] = EH]
SULSiMD" YLDFHUR ]JDULDGHQt GR MHGQHM JiV>
3UL SRX&tYDQt Y EOt]NRVWL GHWt EX WH RS
1HGRYR WH GH"RP DOHER RVREiP NWRUp WRW
832=251(RWR JDULDGHQLH P{&X SRX&tYD" GH\
]QtdHQéPL I\]LFNéPL ]P\VORYé&PL DOHER GXA&aH)
VN~VHQRVWt DOHER J]QDORVWt R ]DULDGHQt O}
EH]SHPQRV" SUtS DN EROL SRXpHQt R EH]SHp
QHEH]SHPHQVWYD VSRMHQpPKR V MHKR SUHYIiG
YyLVWHQLH D ~GU&AEX ]JDULDGHQLD E\ QHPDOL Y
WLHWR PpLQQRVWL QLH V~ Y\NRQiYDQp SRG GR]
3R XNRQpPHQt SRX&tYDQLD YEURENX Y&G\ QH]
SULPRP JiVXYNX GUAWH UXNRX 1LNG\ QH"DKDNM
1DSIMDFt NIEHO ]JiVWUpPNX DQL FHOpLU®GLDG
QHY\VWDYXMWH YEURERN SRYHWHUQRVWQEéP Y
DW 98URERN QLNG\ QHSRX&tYDMWH YR YOKNF
BUDYLGHOQH NRQWUR GXMNWH Q/D\SD M D SN MEDHFOL
VD PDO RGRY]GD" GR RGERUQpPKR VHUYLVX NG
VLWXIiFLiP
1LNG\ QHSRXA4tYDMWH YEURERN V SRANRGHQE
SRANRGLO LQéP VS{VRERP DOHER DN QHIXQJIX
YEURERN VDPL SUHWR&H WR P{&H YLHV" N ~UD
Y&4G\ RGRY]GDMWH GR RGERUQpPKR VHUYLVX D
Y\NRQiYD" OHQ DXWRUL]JRYDQt VHUYLVQt SUDF
SRX4tYDWH RYL VS{VREL" QHEH]SHpPQp VLWXIiFl
9URERN QLNG\ QHNOD WH QD KRU~FH DOHE
MH HOHNWULFNi U~UD DOHER SO\QRYé& KRUIN
9URERN QLNG\ QHSRX&tYDMWH Y EOt]NRVW
1HQHFKiIYDMWH NiEHO YLVLH" FH] RNUDM SX
1LNG\ QHQHFKiIYDMWH YEURERN S$MSRMHQRB
SRXa4tYDQLH QD NUiIWN\ pDV SUHUX&at Y\SQLWH
$E\ VD |DEH]SHpLOD GRGDWRpPQi RFKUDQD R
REYRGX ]JDULDGHQLH QD JY\A4NRYé& SU~G 5&' V



P$ 9 WHMWR YHFL VD REUi"WH QD SURIHVLRQ]i
3UtVWURM MH XUpHQé& QD NUIWNRGREpP VNOI
SRORKH
=DULDGHQLH QHYNODGDMWH GR FKODGQLpN
1HJRKULHYDMWH ]JDULDGHQLH Y PLNURYOQQ
1HSRQIUDMWH GR YRG\ DQL QHXPEYDMWH Y
=DKULHYDQLH VS{VREXMH ]YEEGHQLH WODNX
Y\WLDKQLWH VLOLNYQRY~ ]JiWNX NWRUi MH XP
832=251(1,( 3DUD NWRUi Y\FKiG]D ] RW YR&E
E\" KRU~FD D VS{VREL" SRSIiOHQLQ\
=DULDGHQLH P{&H E\" |DIDUEHQpP ] IDUHEQE&F
=DULDGHQLH QLH MH Y]GXFKRWHVQp 0{&aX V

323,6 =%$5,%'(1,%

BNR /(" GLYGD =iSDGN\
3DUQEé YHQWG®SDUIWRU VALFD
JU\W 2GQtPDWH Qb XNRRED

=iVXYND QDSiMDFLHKR NIBGDMDFt NiEHHHU®® R WD &N D

35(' 3B60 3284,7E0
3UHG SRX&LWtP Y\pLVWLWH ]JDULDGHQLH SRG D pDVWL y,67(1,(

$.2 3284,!
2GRSQLWH ]iSDGN\ D RGVWUiI WH YHNR
1DSO WH QiGREX SRWUDYLQDPL 1HRGSRU~pD VD SOQL" QiGREX V
=DWYRUWH YHNR D XSHYQLWH ]iSDGN\
2EHGRY~ NUDELPNX QRVWH Y&G\ YR YRGRURYQHM SRORKH
$N FKFHWH RKULHYD" MHGORR S OHNWUIN A NHM |[IWDFtNNIEHO /(" GLYGD

]DSQXWp
3UHG NRQ]XPiFLRX RGSRMMWHK QLWL 8 HQLLMy [RR V £ HWAHN 0 NWRUi MH
2WYRUWH YHNR 3R SRXALWt LKQH RPLVWLWH SUtVWURM

832=251(1,( 1iGREX QD REHG QHYNODGDMWH GR PLNURYOQQHM U~U\
32=1E0.$ 3RWUDYLQ\ VNODGXMWH LED YR Y\EHUDWH QHM QiGREH

y.67(1,(

3UHG pLVWHQtP Y\WLDKQLWH JiVWUPNX JR JiVXYN\
BQNDM&t NU\W Y\PLVWLWH YOKNRX KDQGULPNRX D LKQH XWULWH
=iVXYND QDSiIMDFLHKR NiEOD DOHER KODYQi QiGRED REHGiUD VD Qt
BNR O\4LFX VHSDUiWRU D Y\EHUDWH Q~ QiGREX PR&QR

32=1E0.$ 1D XP&YDQLH Y XPéYDpNH ULDGX V~ YKRGQp NRYRYi QiGRE|

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

.DSDFLWD /

986NRQ

1DSIMDQLH 9a +]
6WDURVWOLYRV" R A&LYRWQp SURVWUHGLH .DUWYQRYé& REDO RGRY]GDMW
2SRWUHEHQé& VSRWUHELP RGR QDM FHPQP S NG XBRANIEHEILPD Y &X SUHG
(OHNWURVSRWUHELp RGVWUiI WH WDN$ND¥D QHGRAEW LEH B OIRL M) IMAHK B | [DND-4 [EHD

mmmm [EHUQp PLHVWR RVRELWQH 6SRWUHELpPp QHY\KDG]XMWH GR NRQWDMQHUD

?A;?>GHKGB MKEH<B <:@G: MIMLKL<: H ;?2A;?2>(
<:K IJHQBL:3L? I:@4B<H B K:QM<:3L? A: :M>M67?
Mkeh\b ]ZjZgpbe_ km ~jm]Zqbeb Zdh k_ mj _{Ze dh



lj_ mihlj_[_ ijhba\h”*Z iz ,b\h ijhgblZel_ b m\_d |
mimlklz\z 1ljhba\h{Zq gbe_ h”"]h\hjZg aZ [beh dzZd\
aehmihlj_[hf

ljhba\h” k_ dhjbklb kZfh m azl\hj_ghf ijhklhjm ¢
[beh dhem k\jom dheZ gbe_dhfiZlb[begZ kZ f_]h\h

ljbf_g,b\b gZihg «_ <a Oa Ba [_a[_"ghl
kiZzeZlb \br_ mj_{Z+<Z gZ «_~"gm mlbqggbpm

m~bl_ hij_agb dzZ”~Z dhjbklibl_m [ebabgb * p_
ijhba\h~hf G_ “ha\hebl_ ~_pb beb hkh[ZfZ dhe_ g_
gZ”ahjz

MIHAHJ?5? H\Ze mj _{Ze+ fhim dhjbklblb » _pZ klZ
kfZf _gbf nbabqdbf k_gahjgbf beb f gIZegbf kihkh
bkdmkI\Z beb agZfZz h mj_{Zem kzfh ihn gZ™ahjhf
[_a[_"ghkl beb Zdh km ihmqg_gb h [_a[_~ghe mihlj
km ih\_azZg_ kzZ f_]lh\bf jz~"hf >_pZ g_[b lj_[Zeh "
b h~j"zZ\Zf_mj_{Z<Z g_ [b lj_[Zeh ~Z h[Z\,Zm "_p.
b h\_ zZdlIb\ghklb k_ h[Z\,Zem ih® gZ”ahjhf

GZdhg rlh az\jrbl_ kzZ dhjbr,_f_f ijhba\h”*Z m\_
mdehgbl_ mlbdZq ba mlbggbp_ ~j _,b mlbggbpm jn
gZiZZf _

Gbdz~zZ g_ klz\,Z+l_dZ[e aZ gZiZ*Zf_ mlbdZqg «
baez bl_ ijhba\h” ZIfhkn_jkdbf mkeh\bfzZ dzZh rlh k
beb dbrz bl» Gbdz”~Z g_fhel_dhjbklblb ijhba\h® m

_jbh~bggh ijh\_jz\Zel_ klZf_dZ[eZ aZ gZiZ<Zf _

hrI »_g djhba\h” 1j [Z h*g_Ib m ijhn_kbhgZegm k_
azf. gbe dZdh [b k_ ba[_]Je_ hiZzkg_ kbImZpbe_
Gbdz~z g_dhjbklbl_ ijhba\h® kZ hrl_, gbf dZ[el

hrl_, g gZ [beh dheb *"jm]b gZgbg beb Zdh g_ jZ”™b
ithijz\bl_ g_bkijz\zZzg ijhba\h™ « _j Ih fh™_ ~h\_klb "h
mj_{Ze m\_d h*g_kbl_gZ ehdZpbem ijhn_kbhgZegh
K\_ihijz\d_ fhlm h[zZ\,ZIlb kZfh h\eZr,_gb k_j\bk_jt
ihijz\dzZ fh™_ bazZza\Zlb hiZkg_ kbImZpbe_ aZzZ dhjbke
Gbdz”~Z g_ klz\,Z<l_ijhba\h”™ gZ beb [ebam \]jm,
dmobfkdbo mj {Z<Z dZh rlh km _e _dljbggZ i_,gbpz
Gbdz~Z g_ dhjbklbl_ ijhba\h® m [ebabgb aZizZ,b
G_ "“ha\hebl_ "Z dZ[e \bkb ij_dh b\bp_ imelZ be
Gbdz"z g_ thZ\,Z-I_ ijhba\h” ijbd,mg_g gZ ba\
dzZz~"Z o mihlj_[Z ij_dbgmlZ gzZ djzZidh bkd,mqgbl_ ]
DZdh [b k_ h[_a[_"bez "h~ZlgZ aZrlblzZz ij_ihjm
m]jZ~b aZrlblgb mj_{Ze JP> kZ ghfbgZeghf j_ab”i
H[jZIbl_ k_ ijhn_kbhgZeghf _e_dljbgZjm ih h\hf ibl



| Mj_{Ze »_ gZf_f_g aZ djZldhljZegh kdeZ”brl_f |

‘ohjbathZeghfiheh‘Z-m |

| G_ klz\,Z+l_ mj {Z-nmanbA j beb azZfjab\Zq

G_aZ]j_\Z-l_ _{Z+ m fbdjhlZezZkghe i_,gbpb

' G_ mjZfZel_m \h"m gblb i _jbl_ m fZrbgb az ijz

\ AZH_\Zﬁ_baZab\ZihLﬂZf_iijde mgmlZj mj

ba\mpbl_ kbebdhgkdb gq_i dheb k_ gZeZab gZ ihde

| MIHAHJ?57? |ZjZC”]Z baeZab ba hl\hjz dZAZH

[blb \jm,Z b bazZa\Zlb hi_dhlbg_

' Mj_{Z+ k_fh>_ nZj[Zlb hA rZj g_o0jZg_ |

\ Mj_{Ze gbe_ o_jf_Ibgqdb azl\hj_g Ba f_]Z k_ fh]
\
|
|
|
|
\
\

l_qghklb
[HIBK MJ?-:3:
lhdehizZp E?> "bh"Z J_a
| < glbe azZ izjW_izjZlhj DZrbdz
Dm,brl Dhgl_eg_j dheb k_ fh°_ mdehgblb JmqgdZz

| MIbngpZ aZ kljmegb d[Z[azZ ngZ Zfifh Ihj[z

‘IJ’? 1J<? MIHLJ?;?

‘Ij_ mihlj_[_ hqgbklbl_ mj_{Ze« m kdeZ"m kZ h~_,dhf QBR6?57?

‘D DH K? DHJBKLB
HldZgbl_ j_a b mdehgbl_ ihdehiZp

‘ GZimgbl_ ihkmAm ojZzghf G_ ij_ihjmgme_ k_ imf_f_ ihkm~"_ I_qghr,,m‘
AZI\hjbl_ ihdehiZp b ijbg\jklbl_ j_a_

| M\_d ghkbl_dmlbem aZ jmgZd m ohjbahglZeghf iheh Zem |
>Z [bkl_ aZ]j_<Zeb ojZgm ijbd,mqbh_kdjza{egaZnyldigZerlZf m E?> "bh"Z

imd,mq_g |
Ij_ mihlj_[_ bkd,mqgbl_ mj_{Zs ba _e_dljbgg_ fj_"_ Ba\mpbl_ kbebdhgkdb

\ba]m[bebljblbkzd HI\hjbl_ ihdehiZp GZdhg mihlj [_ h~fZo hqgbklbl_ mj_

HIJ?A G_ klz\,Z¢l_ dmlbem aZ jmqZd m fbdjhlZeZkgm i_,gbpm

|IG:IHF?G: 0jzZgm qm\Ze+l_ kZfh m dhgl_+g_jm dheb k_ fh°_ mdehgblb Gl

'QBR6?52 |

‘Ij_ gbr,_fZ ba\Z”bl_ mlbdZqg ba mlbggbp_ |
Hgbklbl_ kih,Zrf_ dm,brl_ \eZ ghf djihf b h~fZo h[jbrbl_ km\bf

‘ MIbggbpZ azZ kljmegb dZ[e beb ]JezZ\gb dhgl_eg_j dmlbe_ aZ jmqzZd g_ fh]‘m
lhdehizZp dZrbdz k_iZjZlhj b mdehfb\b dhgl_eg_]j fh]m k_ g

‘h"on hkmrblb ‘
G:IHF?G: AZ ijZf_ m fZrbgb aZ km”~h\_ km ih]h~gb f_IZegb dhgl_-~g_j i
\

L?0GBQDB IH>:PB

\

[DZizZpbl_lI E |
Kgz]z <

|IGZiz-zZf_ <a Oa |

| AZ aZrlblm “b\hlg_ kj_"bg_ fhebfh \Zk ~Z h~\hebl_ dZjlhgkd_ dmlbe-_|b

ngI azZ kf_, Dhjbl’ _gb mj_{zZ+ 1lj_[Z2 "Z [m"_ bklhjmq g gZ gzZf_ gkd

_ mIprIb gZ “b\hlgm kj_~bgm G_fhel_h”eZ]Zlb h\Ze mj_{Z+ m aZp_

(5+('6%(7,1*(/6(5 9,*7,*( ,16758.7,21(5 20 6,!.
/6 9(1/,*@D+<**(/,2F 23%69,/)5(07,",* 5()(5(1&( |
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*DUDQWLEHWLQJHOVHUQH HU DQGHUOHGHV K
L QGHQ GX EUXJHU SURGXNWHW EHGHV GX O
LQV W UXNRIGREHQWHQ HU LNNH DQVYDUOLJ IR
BURGXNWHW Pn NXQ EUXJHV LQGHQG{UV %U
NRPSDWLEHOW PHG GHWY DQYHQGHOVH
'HQ J OGHQGH VS QGLQJSHVULNNHOKHGVP]VVL
LNNH KHQVLJWVP VVLIJW DW WLOVOXWWH IOHU
9 U IRUVLIJWLJ QnU GX EUXJHU L Q UKHGHQ
LNNH EjUQ HGGOHULSIMBVRIQGPEGHU HQKHGHQ EU X
$'%56(/ 'HQQH HQKHG Pn NXQ EUXJHV DI EjUC
NVLVNH VHQVRULYVNHO{HIH 8 HRNVEWQ Bl O HX B ¥ Q HH
HQKHGHQ NXQ XQGHU RSV\Q DI HQ SHUVRQ G
HU EOHYHW LQVWUXHUHW L VLNNHU EUXJ DI H¢
GHQV GULIW %jUQ EjU LNNH OHJH PHG HQKHG
LNNH XGIiUHV DI EjUQ P HRG PG IQ\GWHH DAVHW H YU L RWHH
1nU GX HU | UGLJ PHG DW EUXJH SURGXNWH\
VWLNNRQWDNWHQ PHQV GX KRON BO GUWLW LLNW\A
6 W DOGULJ VWU{PNDEOHW VWLNNHW HOOH!
DWPRVI ULVNH IRUKROG VnVR%®UXLJUHOGUH. Y SO E
IRUKROG
.RQWUROOHU M YQOLJW VWU{PNDEOHWYV WLC
YHQGHV WLO HW SURIHVVLRQHOW VHUYLFHVWI|
%UXJ DOGULJ SURGXNWHW PHG HW EHVNDGL
Sn DQGHQ PnGH HOOHU KYLV GHW LNNH IXQJH
SURGXNW GD GHW NDH®D G DO WLOG &BE NeMY NDNG
SURIHVVLRQHOW VHUY §BBWMHES DRIWD WWRQH DN
DXWRULVHUHGH VHUYLFHWHNQLNHUH 5HSDUD
VLWXDWLRQHU IRU EUXJHUHQ
$QEULQJ DOGULJ SURGXNWHW Sn HOOHU W V
NiNNHQPDVNLQHU VRP GHQ HOHNWULVNH RYQ
%UXJ DOGULJ SURGXNWHMWUW Q UKHGHQ DI E
/DG LNNH OHGQLQJHQ K QJH XG RYHU NDQW
/DG DOGULJ SURGXNWHW Y UH WLOVOXWWH
NRUW WLG VNDO GX VOXNNH GHQ IUD QHWY U
Y)RU DW \GH \GHUOLJHUH EHVN\WWHOVH DQEH
VWU{PNUHGVO{EHW PHG HQ UHVWVWU{P Sn KijN
VDJ
$SSDUDWHW HU EHUHJQHW WLO NRUWYDULJ
$QEULQJ LNNH HQKHGHQ L NjOHVNDEHW HOO
2SYDUP LNNH HQKHGHQ L HQ PLNURE{OJHRY
On LNNH QHGV QNHV L YDQG HOOHU YDVNHV



2SYDUPQLQJHQ IRUNUVDJHU HQ IRUjJHOVH I
VNDO GX WU NNH VLOLNRQHSURSSHQ VRP HU
$'®B56(/ 'HQ GDPS GHU NRPPHU XG DI KXOOH
Y UH YDUP RJ IRUNUVDJH IRUEU QGLQJHU
(QKHGHQ NDQ IDUYHV IUD GH IDUYHULJH 1iG
(QKHGHQ HU LNNH OXIWW W 'nUOLJW RSEHY

(1+('6%(6.5,9(/6(

/nd /(" GLRGH  /nVH
'DPSYHQWLO6HSDUDWRU 6NH
+XV $IWDJHOLJ EHKRGGHU

6WU{POHGQLLQUYMWOIHNG QIHUWPRSRVH

)'5 )'567( %58*
5HQJjU DSSDUDWHW 1jU EUXJ L KHQKROG WLO DIVQLWWHW 5(1*5,1*

6c'$1 %58*(5 '8
/iVQ OnVHQH RJ IMHUQ OnJHW
)\OG EHKROGHUHQ PHG PDG 'HW DQEHID0H g KHGHQDMN NI G KHKI
/XN OnJHW RJ IDVWJ{jU OnVHQH
% U DOWLG PDGSDNNHQ L YDQGUHW SRVLWLRQ
YRU DW RSYDUPH PDG VND@ GO WA DNOK@WDHN@HWPO HG QLQGHRGHQ
DI VWLNNHW XG DI TOWN NNRQ WRQMIHLR 5FHBUXJ GHU HU SODFHUHW S
5HQJi{U VWUDNV HQKHGHQ HIWHU EUXJ
)256,*7,* 6 W LNNH PDGSDNNHQ L PLNURE{OJHRYQHQ
%(0+5. 2SEHYDU NXQ I{GHYDUHU L GHQ DIWDJHOLJH EHKROGHU AN

5(1*'5,1*

)iU UHQJ{ULQJ VNDO GX WDJH VWLNNHW XG DI VWLNNRQWDNWHQ
5HQJiU GHW \GUH KXV PHG HQ IXJWLJ NOXG RJ WjU VWUDNYV DI
6WUiPOHGQLQJVVWLN HOOHU PDGNDVVHQV KRYHGEHKROGHU NDQ LI

InJHW VNHHQ VHSDUDWRUHQ RJ GHQ DIWDJHOLJH EHKROG
GHW VDPPH
% (0+5. )jOJHQGH HU YHOHJQHGH WLO YDVN L RSYDVNHPDVNLQHQ PH\
7(.1,6. 7%
DSDFLWHW /
(THNW
BWU{PIRUV\QLQJ 9a +]

VNDO UHWXUQHUHY WLO GHW UHOHYDQWH SXQNW RSEHYDULQJ
'HQ HOHNWULVNH HQKHG VNDO RYHUOHYHUHV IRU DW EHJU MRUC
s RJ YHQGH WLOEDJH WLO SXQNWHW RSEHYDUHYV VHSDUDW

ﬁ $1 KHQV\Q WHQOPRI1OW iRI'YWH U B; UD ©BES/HMESR. CBIRIAH WH\D BQ SRVHU 3 (

MDJ:2GKVD:

MFH<B ;?AI?DB <:@EB<1 1GKLJMDP12 SH>H ;?Al
E:KD: M<:@GH IJHQBL:CL? L: A;?J1=:CL? >EY >I
Mfh\b ]ZjZgle€ egre ydsh ijbkljec \bdhjbklh\m}Ivky
Il j_~\bdhjbklZggyf ijh*mdlm [m~v eZkdZ m\Z ¢
Ahljbfmcl_kv gZklmigbo egkljmdpec <bjh[gbd g_ g._
a[bldb \gzZkee~hd g_ijZ\bevgh]h \bdhjbklZggy
l[jh~mdl ijbagZq_gbc “ey \bdhjbklZggy ebr_ \ ijbi



ijhAmdl "ey [m”~v ydbo pee_c yde g_kmfekge a ch]t
AZklhkh\gZ gzZijm]Z klZgh\blv < a =p
ierdexqZlb deevdZ ijbkljh€\ "h h~rge}€ jha_Ildb
;m~rv eZkdZ [mA2Avl_ h[_j_"ge i gZk \bdhjbklZgg:
Nelyf ]jZIbky a \bjh[hf G_ ~“ha\heycl_~"elyf Z[h ex’
\bdhjbklh\m\ZIlb ch]h [_a gZ]ey™m
IHI?J?>@?GGY >elb \edhf \er jhde\ IZ hkh[b a
k_gkhjgbfb gb jhamfh\bfb a®e[ghklyfb Z IZdh  hkh
ijbkljhx fh mlv \bdhjbklh\m\ZIlbky pbf ijbkljh}f ebr_
\eNrih\erZevgh€ aZ €0 [_ai_dm Z[h ydsh \hgb ijheg
\bdhjbklZggy ijbkljhx 1Z mk\e~hfexxlv g_[_ai_dm i
>e|lb g_ ih\bgge ]jZlbky a ijbkljh}f Qbs_ggy IZ h[k
\bdhgm\Zlbky ~elvfb ydsh \hgb g_ klZjre jhde\ o
lekey Ih]h yd \b aZdegqbl_ dhjbkim\ZIlbky \bjh[hf
\bedm a jha_|Idb IjbfZxgb jha_Idm jmdhx Gedheb
Gedheb g_ dez”elv dZ[_ev "b\e_ggy \bedm Z[h
ierNZ\NZcl_ \bje[ \ieb\m ZIfhkn_jgbo mfh\ |Zdbo yd
lhsh Gedheb g_ \bdhjbklh\mcl_ \bje[ m \heh]bo mf
| _jeh~bqggh i_j_\ejycl_ klZg dZ[_ex "b\e_ggy Yd
ihrdh”~" _gbc \bje[ keer \erArZIb ~h ijhn_kecgh]lh k_j
mgbdgmlb g [ _ai_qgbo kbImZpec
Gedheb g_ \bdhjbklh\mcl_ \bje[ ea ihrdh”"_gbf d
gb ihrdh”” _gbc [m”v ydbf egrbf gbghf Z[h ydsh \e¢
gzZfzZ]lZcl_ky \e~j _fhglm\ZIlb g_kijZ\gbc \bje[ kZfhkl
ijba\_klb "h mjzZz" _ggy _e_dljbggbf kljmfhf AZ\ Db
ijbkljec ~h ijhn_kecgh]h k_j\ekgh]h p_gljm sh[ \e"j
jh[hlb fh 'mlv \bdhgm\ZIbky leevdb Z\Ihjbah\Zgbfb
G _ijZ\bevgh \bdhgzZgbc j_fhgl fh™_ kijbgbgblb g_[_
dhjbkim\zqz
Gedheb g_ deZ”™elv \bje[ gZ ]Zjyqe gb | _iee ih\_|
_e _dljbggZ "moh\dZ gb ]Zah\bc iZevgbd Z[h ih[et
Gedheb g_ \bdhjbklh\mcl_ ijh”~mdl ih[ebam ]Jhjxc
G_ "halheycl_ rgmjm a\bkZlb a djZx ijbezZ\dZ I.
Gedheb g_aZebrZcl_\bje[ ie*dexq_gbf "h ~" _j_
ydsh dhjbkIim\zZggy i_j _j\Zgh gZ dhjhldbc gZk \bfd
"b\e_ggy
Sh[ az[_ai_qgqblb "h~Zldh\bc aZobkl j_dhf_g~"m}
aZobkgh]h \e~"dexq_ggy MAH m eZgpxae* ble_gagy
aZebrdh\h]h kljmfm g_ [eevr_ f: M pvhfm iblZgg
_e_dljbdz
Ijbkljec ijbagZqg_gbc "ey dhjhldhgzZkgh]lh a[_je]:



]JhjbahglZevghfm iheh™ _gg-e
G_deZ”elv ijbkljec m oheh”bevgbd Z[h fhjhabe\
G_gZ]je\Zcl_ ijbkljec m fedjho\bevh\ec i_qgq* ~m
G_azZzgmjxcl_m \h m IZ g_ fbcl_ \ ihkm~hfbcgeq
GZ]je\Zggy \bdebdZzZ} i*"\bs_ggy Ibkdm \k_j ~bg
dijbrdm \bly]gelv kbeedhgh\m ijh[dm ydZ jhafes_qg:
M<:=: 1ZjZ ydZ \boh”blv a hi\hjm i*? qZk \bly]
fh™_ [mlb ]Zjyghx IZ \bdebdZlb hiedb
ljbkljec fh'gZ jhanZj[m\ZIb a jeaghdhevhjh\bo ij
ljbez”™ g_]1_jf _Ibggbc A gvh]h fh ' mlv \beb\ZIbk

HIBK IJBKLJHX

Djbrdz K\eleh~eh”rgbc ~eh” AZkm\db
1Zjh\bc deZiZKE_iZjZlhj Eh dz
Dhjimk Agefgbc dhgl_cg_j JmqdZz

=gea”h rgmjZ "bl\e_gRigmj "b\e_ggy_jfhkmfdZz

12J?> 1?JRBF <BDHJBKL:GGYF
I_j_~\bdhjbklZggyf hqbklelv ijbkljec \eAih\eAgh ~h jharsem QBS?GGY

YD <BDHJBKLH<M<:LB
<erq}”rgZcl_ aZkm\db e« agefelv djbrdm
GZih\gelv dhgl_cg_j ijh~mdlzfb G_ j_dhf_g”m}lvky gZih\gx\Zlb }fgeklv
AZdjbcl_ djbrdm e aZdjeislv aZkm\db
AZ\"~"b ghkelv eZgq[hdk m JhjbahglZevghfm iheh _gg-
Sh[ jhae]jelb € m is~rdexqelvrhgihja Hbd _ggy Kleleh”eh? \dZ>_ sh ijbklje
I_j_~ kih b\Zggyf \bfdgelv ijbkljec a f_j_ "+ <bly]gelv kbeedhgh\m ijh[dm

<erdjbcl_ djbrdm lekey \bdhjbklZggy g_]Zcgh hqgbklelv ijbkljec

M<:=: G_ klz\l_ eZgq[hdk m fedjho\bevh\m iesq

IJBF1LD: A[_je]Zcl_ ijh"mdlb leevdb \ agefghfm dhgl_cg_je* G_deZMelv £
HQBS?GGY

| _j_"~ gbs_ggyf \bcfelv \bedm a jha_Ildb
Hgbklelv ah\gergec dhjimk \hehlhx IdZgbghx 1Z g_]Zcgh \bljelv gZkmoh
Jha_IdZ rgmjzZ “b\e_ggy Z[h hkgh\gbc dhgl_cg_j eZgq[hdkZ g_ fh mlv ihlj:
Djbrdm eh dm jhareevghbd e agefgm }fgeklv fh gZ h[_j_"gh \k
IJBF1LD: >ey fblly \ ihkm~hfbcgec fZrbge ijb~Zlge f_I1Ze_\bc dhgl_cg_j

L?0G1QG1 >:G1

/fgeklv e
lhim geklv :
@b\e_ggy <a =p

M egl_j_kZo gZ\dhebrgvh]h k_j _~h\bsZ

ym~Av eZkdZ \eArZcl_ dZjlhggm miZdh\dm \ fekp_ a[hjm fmdmeZImjb I

ieZklbdm <enijZpvh\Zgbc ijbkljec ih\bg_g [mlb \e?ijZ\e_gbc m \e”ih\en

g_[_ai_qge *glj_"*}glb yde fh mlv klZgh\blb aZ]jham gZ\dhebrgvhfm k
mmmmm ih\_jgmlb [Zd sh[ h[f_"blb ch]h ih\lhjg_ \bdhjbklZggy Ydsh m ijbkljh¢

\eAAZIb ~h \e~ih\ergh]h imgldm
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©$581., *:$5%$1&-, RERZL |XM QD WHUHQLH 5]HF]SRVSROLWHM 3ROVNLI
$GOHU 6S ] R R XO 2UQRQMODDD |DSHZQLD 8*\WNRZQLND R GREUHM M
Z\GDQD MHVW QLQLHMV]D NDUWD JZDUDQF\MQD L XG]LHOD PLHVL F]
VSU] WX 8VaXxJL JZDUDQF\MQH ZLDGF]JRQH V SR RND]DQLX SUD®ZL\®aR
XVINRG]HQLD VSU] WX XMDZQLRQH Z RNUHVLH JZDUDQFML XVXZDQH E
SUJ\SDGNX ]JDNXSX VSU] WX SU]JH] S$7HBNUHL.EPZBUDQRWIXZDQRVL PL
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRGD
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4DOQR FL JRVSRGDUF]H
: SUI\SDGNX Z\PLDQ\ U]JHF]\ QD QRZ DOER SR GRRINRYDIZIXUD\QW RIW GH M
FKZLOL GRVWDUF]HQLD NOLHQWRZL U]JHF]\ ZROQHM RG ZDG OXE ]ZUyJ
F] G UJHFJUJHSLV SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F] FL Z\PL
SRNU\G NRV]W\ GRVWDUF]HQLD UJHF]\ GR VHUZLVX QD DGUHV ZVND]DQ
JZDUDQFML SRZLQLHQ ]DFKRZDi# UR]V GHN Z\ELHUDM F URGHN WUDC
SUJ\WaXJXMH RG JZDUDQWD ]ZURW NRV]WyZ GRVWDUF]HQLD WRZDUX =
HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 6SU] W SUJH]QDF]RQ\ MHVW Z\4 F]QLH GR X*\WNX GRPRZHJR 1D
FI\QQR FL ]ZL ]JDQH ] RGNDPLHQLDQLHP NRQVHUZDFM F]J\V]F]JHQLHP X
]X*\FLX SU]\ QRUPDOQ\P X*\WNRZDQLX *ZDUDQFMD QLH REHMPXMH PH
XVINRG]H Z\QLNA&\FK ZVNXWHN
QLHZA&4D FLZHJR OXE QLH]JRGQHJIR ] LQVWUXNFM X*\WNRZDQLD SU]HI
LQJHUHQFML QLHDXWRU\]RZDQHJR VHBIIWYYyEBRRZFPAQ\F N RQBWD X N |
X*\FLD QLHZ4D FLZ\FK PDWHULD4ayZ HNVSORDWDF\MQ\FK
XVINRG]H PHFKDQLF]Q\FK WHUPLF]Q\FK FKHPLF]Q\FK L SRZVWDA\FK
NDUWD JZDUDQF\MQD MHVW QLHZD*QD EH] GDW\ ][DNXSX SLHF] FL VS
JZDUDQFM QLH V REM WH HOHPHQW\ HNVSORDWDF\MQH L DNFHVRUL
VIQXU\ SUJ\a FIHQLRZH VLHFLRZH *DUyZNL EDWHULH QR*\NL L IROLF
WUJHSDNL PLHV]DNL VVDZHKHRVIKRNWNRLNWWXOM FH JARZLFH WQ FH L VL

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

7HUPLQ XVXQL FLD ZDG\ PR*H JRVWD{U Z\GaAX*RQ\ R F]IDV SRWU]JHE
Gax*V]\ QL* GQL URERF]J\FK : ND*G\P WDNLP SU]\SDGNX ZDUV]WDW V
WHUPLQX QDSUDZ\ JZDUDQF\MQHM : ]ZL JNX ] NRQLHF]JQR FL VSURZD(
QRZ\P WHUPLQLH XVXQL FLD zZDG\
© SUI\SDGNX VWZLHUG]HQLD XVWHUNL QDOH*\ M ]J4ARVLU Z SXQNFLH V
$ ‘DUV]DZD WHO OXE H PBR® SWHUZLV#DGOHU
: JJARV]HQLX SURV] SRGD# VZyM DGUHV QU WHOHIRQX L RSLV XVWHU
GRNXPHQWX ]JDNXSX
*ZDUDQFMD QLH Z\4a F]D DQL QLH RJUDQLF]D RUD] QLH ]DZLHV]D XSUD:
] SUJHSLVyYZ 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*\ ZI
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] G]JHQLD QLH QDOH*\ Z\U]XFDi GR SRMHPQLND ] RGSDGDPL NRPXQL
=X*\W\ VSU] W VHR RINS\DEAHQND ZLHUDM VXEVWDQFMH VINRGOLZH GOD C
GRSURZDG]LU GR ]DQZRB\VOXE GIRYUOWHEIH D SRSU]JH] WR PRJ VL GF
OLF]Q\FK GROHJOLZR FL |GURZRWQ\FK WMRIL FiKy mQ NH 4 SRS R DR G ] Z iU
Z WURE\ L VHUFD RUD] @XERSMQFHRIURENRAYIWAH 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]XFDii GR SRMHPQLND QD RGSD(
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3UJHG UR]JSRF] FLHP X*\WNRZDQLD XU] G]JHQL
ZHG&XJ ZVND]yZHN Z QLHM ]DZDUW\FK 3URGXF
X*\WNRZDQLHP XU] GJHQLD QLH]JJRGQLH ] MHJR

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

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

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

1DOH*\ |[DFKRZDiU V]F]JHJyOQ RVWUR*QR U SR
SREOL*X SU]JHE\ZDM G]JLHFL 1LH QDOH*\ GRSX
SR]ZyO G]JLHFLRP DQL RVRERP QLH ]JD]J]QDMRPLF

2675=()(1,( 1LQLHMV]\ VSU] W PR*H E\ X*\WN
RUD] RVRE\ R RJUDQLF]JRQHM JGROQR FL IL]\F]¢
PDM FH GR ZLDGF]JHQLD OXE ]QDMRPR FL VSU]
RGSRZLDGDM FHM ]D LFK EH]SLHF]H VWZR OXE
EH]SLHF]QHJR X*\WNRZDQLD XU] GIJHQLD L PDM
] MHIJR X*\WNRZDQLHP 'JLHFL QLH SRZLQQ\ ED.
XU] G]JHQLD QLH SRZLQQD E\i Z\NRQ\ZDQD SU]F
FI\QQR FL WH V Z\NRQ\ZDQH SRG QDG]JRUHP

=DZV]H SR ]DNR F]JHQLX X*\ZDQLD Z\MPLM ZV
SUJ\WU]J\PDQLH JQLD]J]GND UN 1,( FLJQ u ]D V

1LH ]DQXU]DU NDEOD ZW\F]JNL RUD] FD&HHR
Z\VWDZLDM XU] GJHQLD QD G]LDa4aDQLH ZDUXQN
QLH X*\ZDM Z ZDUXQNDFK SRGZ\*V]RQHM ZLOJF

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

1LH X*\ZDM XU] GJHQLD ] XVINRG]RQ\P SUJHZ
XSXV]F]JRQH OXE XVINRG]JRQH Z MDNLNROZLHN
QDSUDZLDM XU] G]JHQLD VDPRG]JLHOQLH JG\* J
RGGDM GR ZaD FLZHJR SXQNWX VHUZLVRZHJR |
'VIJHONLFK QDSUDZ PRJ GRNRQ\ZDiU Z\a& F]QLH
1LHSUDZLGARZR Z\NRQDQD QDSUDZD PR*H VSR
X*\WNRZQLND

1DOH*\ VWDZLDU XU] GJHQLH QD FKARGQHM
QDJU]JHZDM F\FK VL XU] G]JH NXFKHQQ\FK MDWNE

1LH NRU]J\WVWDU ] XU] GJHQLD Z SREOL*X PDW



3U]JHZyG ]DVLODQLD QLH PR*H ]ZLVDuU SR]D N
SRZLHUJFKQL

1LH ZROQR SR]JRVWDZLDU Z& FJRQHJR XU] G]
1DZHW MH OL X*\WNRZDQLH JRVWDQLH SU]JHUZI
]JDVLODQLD

'R ]DSHZQLHQLD GRVNWNRZHMHRFAKURDQQ VWL
HOHNWU\F]Q\P XU] GJHQLD Uy*QLFRZRSU GRZH
QLH SUJHNUDF]DM F\P P$ : W\P ]DNUHVLH QT

8U] G]JHQLH SUJH]QDF]JRQH MHVW GR NUyWNL
SR]\FML KRU\]JRQWDOQHM

1LH ZNADGDM XU] G]JHQLD GR ORGYZNL DQL ]I

1LH SRGJU]JHZDM XU] G]JHQLD Z PLNURIDOYZF

1LH ]DQXUJDM XU] G]JHQLD Z ZRG]LH DQL QL}F

3RGJU]JHZDQLH SRZRGXMH ZJURVW FL QLHQLI
SUJHG RWZDUFLHP SRNU\Z\ QDOH*\ Z\FL JQ i V
SRNU\ZLH L XZROQLi# SDU

8zDJD 3DUD NWyUD Z\GRE GJLH VL ] RWZRU
GRSURZDG]LU GR SRSDUJHQLD

8U] G]JHQLH PR*H VL RGEDUZLiU RG NRORURZ

8U] G]JHQLH QLH MHVW KHUPHW\F]QH ORJ VL

3RNU\ZD 'LRGD VV\JQDOL]XM FD SUBBWXJYD\GNHQLD
8M FLH SDU\ ] VLO I3\OPYRZ NRIM\FHSDUDWRUW\*HF]ND
2EXGRZD 3RMHPQLN Z\MPRZDQ\ 6LOLNRQRZD U FIND

*QLD]GR SUJHZRGX 2G4 FIDQ\ SU]J]HZyG |DVL@GOMB\WHUPLF]QD

8)<7.2%1,(
3UJHG X*\FLHP Z\F]\ &t XU] G]HQLH ]JJRGQLH ] SXQNWHP &=<6=&=(1,(

-$. 8) %0
2GHSQLM ]DWU]DVNL L JGHMPLM SRNU\Z
1DSH4AQLM SRMHPQLN Z\MPRZDQ\ MHG]HQLHP 1LH ]JDOHFD VL QD¢
=DPNQLM SRNU\Z ]JDSQLM ]DWU]DVNL
=DZV]H SUJHQR Z SR]\FML KRU\]JRQWDOQHM
$E\ SRGJU]DiU MHG]HQLH Z\FL JQLM VLOLNRQRZ ]DW\FINGR JQM)GD |
ZVND*H QD Z4& FIHQLH XU] G]JHQLD
3U]JHG SUJ\WW SLHQLHP GR NRQVXPSFML Z\a F] XU] GIJHQLH ] SU GX
8:$*$ 1LH ZN4DGDM GR PLNURIDOL FDaHJR XU] GJHQLD
8:$*$ 'R P\FLD Z ]JP\ZDUFH QDGDM VL PHWBORYWSRREB@\NHFINDVWL
8:$*$ 3U]JHFKRZXM *\ZQR i MHG\QLH Z SU]JH]QDF]RQ\P GR WHJR PHWDO

&=<6=8&=(1,(
3UJHG SUJ\WW SLHQLHP GR F]\V]F]HQLD Z\MPLM ZW\F]N ] JQLD]GD ]DVL
=HZQ WU]Q REXGRZ F]\ FLU ZLOJRWQ FLHUHFIN L QDW\FKPLDVW 2
'R JQLD]GD SUJHZRGX DQL Z RNROLFH GLRG\ QLH PR*H GRVWD{ VL 2
3RNU\Z Z\MPRZDQ\ SRMHPQLN RUD] ZQ WU]JH XU] G]JHQLD XP\ii GHOL
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