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%HIRUH XVLQJ WKH GHYLFH UHDG WKH RSH!
WKHUKH ®DQXIDFWXUHU LV QRW OLDEOH IRU D
FRQWUDU\ WR LWV LQWHQGHG XVH RU LPSURS

7KH DSSOLDQFH LV LQWH@®GOIRW RXWY I RR bl \RWILK
DFFRUGDQFH ZLWK LWV LQWHQGHG SXUSRVH

7KH GHYLFH VKRXOG EH FRQQHFWHG WR D
VRFNHW ,Q RUGHU WR LQFUHDVH WKH VDIHW\
FRQQHFWHG WR RQH HOHFWULF FLUFXLW VLP)

%H HVSHFLDOO\ FDUHIXO ZKHQ XVLQJ "W KHRGE
DOORZ FKLOGUHQ WR SOD\ ZLWK WKH GHYLFH
GHYLFH XVH LW

$51,1FKLV HTXLSPHQW PD\ EH XVHG E\ FKLO!
UHGXFHG SK\WLFDO VHQVRU\ RU PHQWDO DEL
WKH HTXLSPHQW LI WKLV LV GRQH XQGHU WK
RU KDV EHHQ SURYLGHG WR WKHP LQVWUXFW
WKH GDQJHUV DVVRFLDWHG ZLWK LWV XVH &Kk
DQG XVHU PDLQWHQDQFH VKRXOG QRW EH SHL
ROG DQG WKHVH DFWLYLWLHY DUH SHUIRUPHC

$0ZD\V UHPRYH WKH SOXJ IURP WKH RXWOHMW
127SX00 RQ WKH FRUG

'R QRW LPPHUVH WKH FDEOH SOXJ DQG WKF
H[SRVH WKH GHYLFH WR ZHDWKHU FRQGLWLRC

3HULRGLFDOO\ FKHFN WKH FRQGLWLRQ RI W
VKRXOG EH UHSODFHG E\ D VSHFLDOLVW UHSD

'R QRW XVH WKH DSSOLDQFH ZLWK D GDPDJ}
GDPDJHG LQRDQ\V ZBM LV QRW ZRUNLQJ SURSHU

'R QRW UHSDLU WKH GHYLFH \R X UD/NH WKW \(
GHYLFH WR DQ DSSURSULDWH VSHI YU IF § DALHIQY WP
FDUULHG RXW E\ DXWKRUL]JHG VHUYLFH SRLQW
WKUHDW WR WKH XVHU

30DFH WKH GHYLFH RQ D FRRO VWDEOH H°
KHDW XS VXFK D\ DM GEHWIBHLF FRRNHU

'R QRW XVH WKH GHYLFH QHDU IODPPDEOH

7KH SRZHU FRUG PXVW QRW KDQJ RYHU WKH

'R QRW OHDYH WKH GHYLFH RU WKH SRZHU
VZLWFKHG RQ

JRU DGGLWLRQDO SURWHFWLRQ LW LV DGY
HOHFWULFDO FLUFXLW ZLWK D UDWHG UHVLG X




FXUUHQW QRW HYSHHFGDQLVWPHBOHFWULFLDQ V
2Q0\ RULJLQDO DVVHPEO\ SDUWYV DQG SRZF
ZLWK WKH GHYLFH VKRXOG EH XVHG
'R QRW RYHUORDIGHWIRHY HH IRXVMWUBPOWRMH [UHI
$51,1* %H FDUHIXO WKDW WKH SURGXFWYV
8VH WKH UHIULJHUDWRU LQ DQ XSULJKW SR
'R QRW H[SRVH WKH UHIULJHUDWRYVWRHGR &
([HUFLVH SDUWLFXODU FDXWLRQ ZKHQ3WRID
DIJDLQVW IDOOLQJ ZKLOH GULYLQJ
$51,1* .HHS VSDFH DURXQG WKH YHQWLOD\
FRROLQJ FDSDFLW\ DQG PD\ GDPDJH WKH UHIL
1HYHU FRQQHFW WKH SRZHU FRUG WR ERWI
WKH UHIULJHUDWRU DW WKH VDPH WLPH
2Q0\ UHDG\ PDGH ZUDSSHG DUWLFOHV PD)
SUHYHQW WKH DSSOLDQFH IURP EHLQJ XSV
6WRUH IRRG LQ RULJLQDO SDFNDJLQJ RU FF

"(9,&( '(6&5,37,21
$ &RQWURO SDQH® )DQ & &DU SRZHU FDEOH
" 3RZHU VXSSO\ FDEOH IRU WKH KRPH HOHFWULFDO LQVWDOODWLRQ

$ ORGH VZLWFK KHDWLR) +FRROLAQAIWRRIQJI RI
% ROWDJH VZLWFK * '& 2)¥%& VZLWRKLQJ RI

& &DU SRZHU VRFNHW 9

' 9a SRZHU VRFNHW

$ OLQL IULGJH FKDPEHU % L WKHEOXLPQIQ X B \FNDROIEVD\H

86,17+®33/,$1&(
(QVXUH WKDW WKH SRZHU VZLWFK $ RQ WKH FRQWURO SDQHO $
"HYLFH RSHUDWLRQ
:LWK 9 '& SRZHU VXSSO\
D ,QVHUW WKH RWKHU HQG RI WKH FDEOH ZLWK WKH SOXJ & LQWR
E 6HW WKH YROWDJH VZLWFK % WR '&
F 30XJ LQ WKH FRQQHFWRU WR WKH '& VORW &
G 6HW WKH PRGH VZLWFK $ WR 32+27 ZKHQ \RX ZDQW WR KHDW WK
7KH SRZHU FRQVXPSWLRQ RQ HDFK VHWWLQJ LV DV EHORZ
'€ +HDWLQJ PRGH : &RROLQJ PRGH

LVBR 9 SRZHU VXSSO\

D 30XJ LQ WKH$BRRWQOFHFWRU WR WKH

E 6HW WKH YROS$®DJIH VZLWFK % WR

F ,QVHUW WKH RWKHU HQG RI WKH FDEOH ZLWK WKH SOXJ ' LQWR \
G 6HW WKH PRGH VZLWFK $ WR 3+27 ZKHQ \RX ZDQW WR KHDW WK
7KH SRZHU FRQVXPSWLRQ RQ HDFK VHWWLQJ LV DV EHORZ

$& +HDWLQJ PRGH : &RROLQJ PRGH :

$IWHU ILQLVKLQJ RSHUDWLRQ VHW WKH PRGH VZLWFK $ DQG YRO
:$51,1* 'RQ W VZLWFK WKH PRGW K MKHK | X @ F VE BRRQSOM@NH U PLQXWH

&OHDQLQJ DQG ODLQWHQDQFH
%HIRUH FOHDQLQJ PDNH VXUH WKDW WKH GHYLFH LV QRW FRQQHFV
7KH FOHDQLQJ SURFHVV LV UHVWULFWHG WR XVLQJ D GDPS FORWK

127( '2 12981<)25(,*1 2%- (&I B+ (WHA72 &/($1 ,7



'R QRW VXEPHUJH RU ZHW WKH GHYLFH
'R QRW XVH DEUDVLYH URXJK RU RWKHU VXFK VSRQJHV SDSHUV F

7(&+1, &%

3RZHU $2SSO\ 9 a +] 3RZHU FRRDWQQJ : :
3RZHU VXSSORZ&U IKHFWRQLQJ
&DSDFLW\ /

30HDVH WUDQVIHU FDUGERBRGUS\ R NDSIR QUHWR \DINOMHESDSHB( L
“RUQ GHYLFH VKRXOG EH UHWWXRALCHIG! \E R A K M HD 5 &ULRS G DIW H USRRX
LQJUHGLHQWY PD\ SRVH DKMKHGIIDFNWWRFWE® HGH @Y EM RGKRKQ\G EH K
mmmmm LWV UHXVH DQG MAKHH UM IDQ MV EBVEWMUEH YV \RX KDWIR WHRG WBIIS B URDX

"( '(876&+
$//*(0(,1( 6,&+(5+(,76%(',1*81*(1 :,&+7,*( 6,&+(5-
625*)¥/,* /(6(1 81' )h5 63b7(5(6 1$&808€$5(1

JHVHQ 6LH YRU *HEUDXFK GHV *HUIWV GLH %
HOWKBSQWHIQM@JIHQ 'HU +HUVWHOOHU KDIWH\
EHVWLPPXQJVZLGULJH BBHQGXIMDE K YHH &%d M/ 19"

'DV *HUIW LVW QXU I+U GHQ +DXVJHEUDXFK |
EHVWLPPXQJVJHPI%H =ZHFNH YHUZHQGHQ

'DV *HUIW VROOWH DQ HLQH 9a +] 6W}
=LJDUHWWHQDQ]*QGHUVWHFNGRVH DQJHVFKO!
HUK|KHQ VROOWHQ QLFKW YLHOH HOHNWULVF
DQJHVFKORVVHQ ZHUGHQ

6HLHQ 6LH EHVRQGHUV YRUVLFKWLJ ZHQQ ¢
11KH VLQG /DVVHQ 6LH .LQGHU QLFKW PLW GH
.LQGHUQ RGHU 3HUVRQHQ GLH PLW GHP *HUIV

$5181* 'LHVHV *HUIW GDUI YRQ .LQGHUQ <E}
HLQJHVFKUIQNWHQ N|USHUOLFKHQ VHQVRULV
RKQH (UIDKUXQJ RGHU .HQQWQLV GHV $KUVWNF
HLQHU GDI+U YHUDQWZRUWOLFKHQ 3HUVRQIHU
JHVSADBMW XQJHQ [XP VLFKHUHQ *HEUDXFK GH
HUZHQGXQJ YHUEXQGHQHQ *HIDKUHQ EHZXVV
SHLQLJXQJ XQG %HQXW]JHUZDUWXQJ VROOWHQ
GHQQ VLH VLQG |0WHW DINH L WIHKGA NAUBEMB LGHR),

=LHKHQ 6LH QDFK *HEUDXFK LPPHU GHQ 6WF
6WHFNGRVH PLW GBB +DEMO|HWHWKHD & +7

DXFKHQ 6LH .DEHO 6WHFNHU Y0Q/& HSWDR GHV X
)OeVVLINHLWHQ 6HW]HQ 6LH GDV *HUIW NHLQ!

hEHUSU+IHQ 6LH UHJHOP %0 L JHGHQ GDXW WD\ [N
EHVFKIGLJW LVW VROOWH HV YRQ HLQHU )DFk
YHUPHLGHQ

BUZHQGHQ 6LH GDV *HUIW QLFKW PLW HLQHI
JHODVVHQ RGHWILYHLEHMPIGIBILQWUZXUGH RGHU




IXQNWLRQLHUW
5HSDULHUHQ 6LH GDV *HUIW QLFKW VHOEVV
%ULQJHQ 6LH GDV EHVFKIGLJWH *HUIW [XU ,Q\
6HUY LFHFH@QWKBHOOH 5SHSDUDWXUHQ G<UIHQ Q
GXUFKJHI*KUW ZHUGHQ 8QVDFKJHPI% GXUFKJ
*HIDKU leU GHQ %HQXW]HU GDUVWHOOHQ
BWHOOHQ 6LH GDV *HUIW DXI HLQH NeKOH \
o FKHQJHUIWHQ GLH VLFK HUKLW]HQ ZLH ] %
BUZHQGHQ 6LH GDV *HUIW QLFKW LQ GHU 11
'DV 1HW]NDEHO BANEKRQDRKWH EIIQUHILRGHU |
/IDVVHQ 6LH GDV *HUIW RGHU GDV 1HW]WHLC
HLQJHVFKDOWHW LVW
)sU ]XVIW]OLFKHQ 6FKXW] LVW HV UDWVDP
6WURPNUHLY PLW HLQHP 1HQQIHKOHU X LQVW
6WURP QLEFKW sEHU P$ +LHU]X VROOWH HLQ
(V GeUIHQ QXU 2ULJLQDO ORQWDJHWHLOH X
+HUVWHOOHU LP 6HW PLW GHP *HUIW JHOLHIH
hEHUODGHQ 6LH GHQ .KOVFKUDQN QLFKW
$5181$FKWHQ 6LH GDUDXI GDVV GLH GDULC
QLFKW YHUGHFNHQ
HUZHQGHQ 6LH GHQ . KOVFKUDQN QXU LQ D
6HW]HQ 6LH GHQ .KOVFKUDQN QLFKW GLUH
JHXFKWLIRKVYW XVZ
BHLHQ 6LH EHVRQGHUV YRUVLFKWLJ EX\QR
WUDQVSRUWLHUHQ 6FKeW]HQ 6LH VLFK ZIKUH
$5181* +DOWHQ 6L H QRQEHH /KHNUXEE®IBHNMIQ
YHUULQJHUW GLH . KOOHLVWXQJ XQG NDQQ G|
6FKOLH%HQ 6LH GDV 1HW]NDEHO QLHPDOV .
BWURPYHUVRUJXQJ GHV .+KOVFKUDQNV DQ
P . KOVFKUDQN G+UIHQ QXU $HWM NH & RIGIMD
HUKLQGHUQ 6LH GDVV GDV *HUIW DX| GHQ
XQG HUVFK*WWHUQ 6LH HV QLFKW
JHEHQVPLWWHO LQ 2ULJLQDOYHUSDFNXQJH

*(5D7 (% (6&+5(,%81*
$ %HGLHQIHOG % /«IWHU &$XWR VWURPNDEHO
" BWURPYHUVRUJXQJVNDEHO I+U GLH +DXVLQVWDOODWLRQ

$ %HWULHEVDUWH QWKKIVG WHOW H L2HQ +2ROHQ &2/
% 6SDQQXQJVXPVFENOWHDOWEIQ 92)) 9a
&$XWRVWHFNGRVH 9

" BWHFNGRVH 9a

$ OLQLN-+KONDFFPHWL PRMRKOUDXP % 5HJDO & OLQL .RUE ' +DQGKD



9(5(1'81* '(6 *(5b76
6WHOOHQGHMY WMLFKKHGHU 1HW]VFKDOWHU $ DXI GHP$%6 &HH QIO &/
*HUIWHEHGLHQXQJ

OLW 9 '& 1HW]WHLO

D 6WHFNHQ 6LH GDV DQGHUH (QGH GHV .DEHOV PLW GHP 6WHFNHU

E 6WHOOHQ 6LH GHQ 6SDQQXQJVVFKDOWHU % DXI '&

F BWHFNHQ 6LH GHQ 6WHFNHU LQ GHQ '& 6WHFNSODW] &

G 6WHOOHQ 6LH GHQ ORGXVVFKDOWHU $ DXI A+27% ZHQQ 6LH GLH

'"HU BWURPYHUEUDXFK EHL MHGHU (LQVWHOOXQJ LVW ZLH IROJW

'& +HL]PRGXV : .+KOPRGXV

0 L9/ 9 BWURPYHUVRUJXQJ

D 6WHFNHQ 6LH GBGWWHNSIBIDW]Q GHQ

E 6WHOOHQ 6LH GHQ 63RQQXQJVVFKDOWHU % DXI

F 6WHFNHQ 6LH GDV DQGHUH (QGH GHV .DEHOV PLW GHP 6WHFNHU

G 6WHOOHQ 6LH GHQ ORGXVVFKDOWHU $ DXI A+27% ZHQQ 6LH GLH

'"HU BWURPYHUEUDXFK EHL MHGHU (LQVWHOOXQJ LVW ZLH IROJW

$& +HL]JPRGXV : .<KOPRGXV

6WHOOHQ 6LH QDFK %HHQGLJXQJ GHV %HWULHEV GHQ ORGXVVFKDO
.DEHO
:$5181* 6FKDOWHQ 6LH GHQ ORGXVVFKDOWHU $ QLFKW DEUXS$B&P

5HLQLJXQJ XQG ,QVWDQGKDOWXQJ
6WHOOHQ 6LH YRUGDHAY B3HL\Q EBX QW QLFKMUDQ GLH 6WURPTXHOOH D
'"LH 5HLQLJXQJ EHVRAKZHNGK @ I FKIXFH I @ HHLFI WMZ DV 6 S » OBRXLAHAQH/G Dy

*HUIWHN|USHUV

+,1:(,6 /(*(1 6,( .(,1( )5(0"*(*(167b1'( ,1 '(1 /h)7(5 80 '(1 /h)7(5 =8 5(,1,*
DXFKHQ 6LH GDV *HUIW QLFKW HLQ XQG PDFKHQ 6LH HV QLFKW QDV
BUZHQGHQ 6LH NHLQH VFKHXHUQGHQ UBKKIHU RRGHU | & Q QEGRRHAHF @ BBYF K

EHVFKIGLJHQ NDQQ

7(&+1,68&+7(1$

6WURPYHUNRKMRKQVYWURP 9 a +]./KOWWXQJ +HL]HQ
BWURPYHUVRUJKIQIW XQ J 9+ HLOH@ =

YDVVXQJVYHUP|JHQ /LWHU

5HF\FIXHQ (RHLY L 6O@RBOVWHOOH EULQJHQ GD HV JHIIKUOLFKH 6XEVWDQ]
VROOWH LQ HLQHU )RUP DEJHJHEHQ ZHU G HHQQ @ HV 16 DMAWZHHULIWHHQU H QLW M X

E '"H@DSSNDBWWSHDEWNBRDNWK\OHQEHXWHO 3( UMHGWNRUKIQWBY DEJHQ
XQG VHSDUDW DQ HLQHU 6D FDPVH ORI W OGDDHU D BLHFKWE H Q ZHHQGHIDKV P00 UD

)55%$1d$%,6

&21',7,216 *ele5%$/(6 '( 6e&85,7e &216,*1(6 7H16¢¢
$/,5%77(17,9(0(TW &2169%5 3285 5()(5(17&6.985 (
$YDQW G XWLOLVHU O DSSDUHLO OLVH] OH P
FRQWLHQW /H IDEULFDQW Q HVW SDV UHVSRQ
O DSSDUHLO FRQWUDLUH j VRQ XWLOLVDWLRQ
/| DSSDUHLO HVW GHVWLQp j XQ XVDJH GRPH
QRQ FRQIRUPHV j VD GHVWLQDWLRQ
/ DSSDUHLO GRLW rWUH EUDQFKp VXU XQH S
9$1LQ G DXJPHQWHU OD VpFXULWp G XWLOLYV
GRLYHQW SDV rWUH FRQQHFWpPV VLPXOWDQpP
6R\H] SDUWLFXOLqQUHPHQW SUXGHQW ORUVT
WURXYHQW j SUR[LPLWp 1H ODLVVH] SDV OHV
HQIDQWYV RX OHV SHUVRQQHV QRQ IDPLOLDUL!




$9(5,66(0(17& HW pTXLSHPHQW SHXW rWUH XW|I
GHV SHUVRQQHV D\DQW GHV FDSDFLWpV SK\VL
SHUVRQQHV Q D\DQW DXFXQH H[SPULHQFH RX
VRXV OD VXSHUYLVLRQ G XQH SHUVRQQH UHVS
LQVWUXFWLRQV VXU O XWLOLVDWLRQ HQ WRX'
OLpV j VRQ XWLOLVDWLRQ /HV HQIDQWV QH G
O HQWUHWLHQ SDU O XWHFOLXPWS XU GHVGRQ YD
GH DQV HW TXH FHFWXHPWMVYVLRYY VROYHHO OD (

5HWLUH] WRXMRXUV OD ILFKH GH OD SULVH
1( 86 WLUHU VXU OH FRUGRQ

1H SORQJH] SDV OH FKEOH OD ILFKH HW O H
OLTXLGH 1 H[SRVH] SDV O DSSDUHLO DX[ LQW

9pULILH] SPULRGLTXHPHQW O pWDW GX FRUC
HQGRPPDJp LO GRLW rWUH UHPSODFp SDU XQ
GDQJHU

1 XWLOLVH] SDV O DSSDUHLO DYHF XQ FRUG
HQGRPPDJp GH TXHOTXH PDQLQqUH TXH FH VRL

1H UpSDUH] SDV O DSSDUHLO YRXV P$BS RD
O DSSDUHLO HQGRPPDJp j XQ FHQWUH GH VRX
UpSDUDWLRQHAWSHNW XW IS HIGHY SRLQWYV Gt
HIHFWXpHV GH PDQLqUH LQFRUUHFWH SHXYHQ'

30DFH] O DSSDUHLO VXU XQH VXUIDFH IUDv
FXLVLQHIAXWHRDIMXMH FXLVLQLQUH pOHFWULT)

1 XWLOLVH] SDV O DSSDUHLO j SUR[LPLWp G

/H FRUGRQ G DOLPHQWDWLRQ QH GRLW SDV
FKDXGHV

1H ODLVVH] SDV O DSSDUHLO RX O DGDSWD
HVW DOOXPp

3RXU XQH SURWHFWLRQ VXSSOpPHQWDLUH
UpVLGXHO 5&' GDQV OH FLUFXLW pOHFWULTX
FRXUDQW QH GpSDVVDQW SDV P$ 8Q pOHFW

6HXOV OHV SLJFHV G DVVHPEODJH HW OHYV
IDEULEFDQW GDQV OH NLW DYHF O DSSDUHLO G

1H VXUFKDUJH] SDW GRXYHUEDHIBWHX W H | H

$9(5,66(0(1PWLOOH] j FH TXH OHV SURGXLWYV \
O pYHQW

8WLOLVH] OH UplULJpUDWHXU XQLTXHPHQW

1 H[SRVH] SDV OH UpIULJpUDWHXU j OD OXP
KXPLGLWp H[FHVVLYH HWF

6R\H] SDUWLFXOLqQUHPHQW SUXGHQW ORUV"
YRLWXUH 3URWQgJH FRQWUH OHV FKXWHV SHQ



$9(%,66(0(17*DUGH] GH O HVSDFH DXWRXU GH
FRXYULU UpGXLUD OD FDSDFLWp GH UHIURLGL

1H FRQQHFWH] MDPDLV OH FRUGRQ G DOLP]
O DOLPHQWDWLRQ pOHFWULTXH GX UplULJpUD

6HXOV OHV DUWLFOHV SUrwV j O HPSORL H

(PSTFKH] O DSSDUHLO G rWUH j O HQYHUV

&RQVHUYH] OHV DOLPHQWY GDQV OHV HPEL
HIIH W

"(6&5,37,21 '(¥5%$33
$ 3DQQHDX GH FRPPDQGH HQWLODWHXW&KEOH G DOLPHQWDWLRQ GH
&KEOH G DOLPHQWDWLRQ SRXU O LQVWDOODWLRQ pOHFWULTXH GF

$ &RPPXWDWHXUDGH P&RGIB' FROLXIW 2)) UHIURLGLVVHPHQW )52,
% &RPPXWDWHXU GH WHQVLR®&* '& ®a H[WLQFWLRQ 2))
& 3ULVH GH FRXUDQW GH YRLWXUH 9

3ULVH GH FRXUDQW 9a

$ OLQL FKDPEUH IULJRULILTXHYD YHAFDEQY HV&p 61100 D CBORLIGHIY B H U

87,/ BR1 '( | B33/
$VVXUH] YRXV TXH O LQWHUUXSWHXU G DOLPHQWDWLRQ $ VXU OH
JROQFWLRQQHPHQW GH O DSSDUHLO
$YHF DOLPHQWDWLRQ 9 '&
D ,QVpUH] O DXWUH H[WUpPPLWp GX FKEOH DYHF OD ILFKH & GDQV C
E 5pJOH] OH FRPPXWDWHXU GH WHQVLRQ % VXU '&
F %UDQFKH] OH FRQQHFWHXU GDQV OD IHQWH '& &
G 5pJOH] O LQWHUUXSWHXU GH PRGH I$UVAXD FKDPEURRYTLZE/YRRX
/D FRQVRPPDWLRQ pOHFWULTXH GH FKDTXH SDUDPqWUH HVW OD VXL®
'€ PRGHDRKIDXI: PRGH UHIURLGLVVHPHQW

$YHF DOLBEQWDWLRQ

D %UDQFKH] OH FR@B&HFWHXU GDQV OD IHQWH

E 5pJOH] OH FRPPXWDW&XU GH WHQVLRQ % VXU

F ,QVpUH] O DXWUH H[WUpPLWp GX FKEOH DYHF OD ILFKH ' GDQV O
G 5pJOH] O LQWHUUXSWHXU GH PRGH I8 UVAXD FKDPEUWRRXTEZE/YRRX
/D FRQVRPPDWLRQ pOHFWULTXH GH FKDTXH SDUDPqWUH HVW OD VXL®
$& ORGHDBKDXI ORGH UHIURLGLVVHPHQW

8QH IRLVY O RSpUDWLRQ WHUPLQpH UpJOH] OH FRPPXWDWHXU GH P
$9(5,66(0(171H FKDQJH] SDV OH FRPPXWDWHXU GH PRGH $ EUXVTXHI
SRVLWLRQ 2))

IHWWR\DJH HW HQWUHWLHQ
$YDQW OH QHWWR\DJH DVVXUH] YRXV TXH O DSSDUHLO Q HVW SDV ¥
/H SURFHVVXV GH QHWWR\DJR Q/ K XPLLRELW B YjHF X\ LSH.X W LR IQT BLGE! F
FRUSV GH O DSSDUHLO
5(0$548( 1( 38B&@E1 2%e{B$1*(5 '$16 /( I9(8B,B885 /(277
1H SDV LPPHUJHU QL PRXLOOHU O DSSDUHLO
1 XWLOLVH] SDV G pSIR@M R X G3H SDBLHIHW EHVFREIUDVLYHV UXJXHX
O DSSDUHLO

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

$OLPH®EDWLRQ a +] 3XLVDDBFHRHIMKRLGILVVHPHQW
$OLPHQWDWBRQVVRZQAPHH FKBMIRLGLVVHPHQW :
&DSDFLWp [/



UHLO XVDJp QH GRLW SDV S RIGGVRVOHIME WX DHSRE B-H Q. @OHF RDIWL H B VL G |
V SRXU O/ HDGSIDURQQ@HPOHMAW ULTXH GRLW rWUH UHPLV GH PDQI6dUH j
D UH L S LERMPADMN-QMIBBHHYP HWWUH | XQ DXWUH SRLQW GH FROOHFWH
vV M

5HVSHFW GH O I1RQWR SR IQEIR-MAHRQWD RA\B E D OD®D HMLRY L TXH OHV VDFKHWV S
/ DSSD
QRFL
0
) HWHU O DSSDUHLO GDQV XQH SRXEHOOH GH GpFKHWYV PpQDJHUYV

(6(6%f2/
&21',&,21(6 *(1(5%$/(6 '( 6(*85,'$" ,16758%& 7AB(6(,
6(*85,'S"
/($&8,'$'26$0(4&(2169% 85$)8785%6 &27$68/
$QWHV GH XVDU HO GLVSRVLWLYR OHD HO P
FRQWHQLGDY HQ HO PLVPR (O IDEULFDQW ISR
HO XVR GHO GLVSRVLWLYR FRQWUDULR DO SU
(O DSDUDWR HVWi GHVWLQDGR H[FOXVLYDPI
ILQHV TXH QR HVWpQ GH DFXHUGR FRQ VX SUF
(O GLVSRVLWLYR GHEH FRQHFWDUVH D XQD
WRPD GH PHFK3IDUFD ®KPHDWDU OD VHIXULGDG
PXFKRV GLVSRVLWLYRV HOpFWULFRV D XQ FLL
HQJD HVSHFLDO FXLGDGR FXDQGR XWLOLFH
SHUPLWD TXH ORV QLXxRV MXHJXHQ FRQ HO GL
TXH QR HVWpQ IDPLOLDUL]DGDV FRQ HO GLVSI
$'9(5(1&,$ (VWH HTXLSR SXHGH VHU XWLOL]L
SHUVRQDV FRQ FDSDFLGDGHV ItVLFDV VHQVR
H[SHULHQFLD R FRQRFLPLHQWR GHO HTXLSR
UHVSRQVDEOH GH VX VHIJXULGDG R VH OHV KD
GHO GLVSRVLWLYR \ VRQ FRQVFLHQWHYV GH OF
GHEHQ MXJDU FRQ HO HTXLSR /D OLPSLH]D \ |
UHDOL]DGRYV SRU QLXRV D PHQRV TXH WHQJD*!
EDMR VXSHUYLVLYQ
5HWLUH VLHPSUH HO HQFKXIH GHO WRPDFRI
WRPDFRUULHQWH FRQ OD PDQR 12 WLUH GHO
1R VXPHUMD HO FDEOH HO HQFKXIH \ WRGR
H[SRQJD HO GLVSRVLWLYR D ODV FRQGLFLRQF
BULILTXH SHULYGLFDPHQWH HO HVWDGR GH:
DOLPHQWDFLYQ HVWi GDXxDGR GHEH VHU UHHF
SDUD HYLWDU ULHVJRYV
1R XWLOLFH HO DSDUDWR FRQ XQ FDEOH GH
DOJXQD IRUPD R VL QR IXQFLRQD FRUUHFWDF
1R UHSDUH HO GLVSRVLWLYR XVWHG PLVPR
HO GLVSRVLWLYR GDXxDGR D XQ FHQWUR GH V}
/IDV UHSDUDFLRQHV VROR SXHGHQ VHU UHDOL
UHSDUDFLRQHV UHDOL]DGDV LQFRUUHFWDPHC
XVXDULR



&RORTXH HO GLVSRVLWLYR VREUH XQD VXS
DSDUDWR GH FRFLQD TXH VH FDOLHQWH FRPR

1R XWLOLFH HO GLVSRVLWLYR FHUFD GH PD

(O FDEOH GH DOLPHQWDFLYQ QR GHEH FRO.
FDOLHQWHYV

1R GHMH HO GLVSRVLWLYR R HO DGDSWDGR
HVWp HQFHQGLGR

3DUD SURWHFFLYQ DGLFLRQDO VH UHFRPLI
5&' HQ HO FLUFXLWR HOpFWULFR FRQ XQ YDC
FRUULHQWH QR VXSHULRU D P$ 6H GHEH FR
UHVSHFWR

BROR VH GHEHQ XWLOL]DU SLH]DV GH PRQW
VXPLQLVWUDGRY SRU HO IDEULFDQWH HQ HO |

1R VREUHFDUJXH HODSBI GHEHIBBRUDUVH O]

$'9(9(1&,HQJD FXLGDGR GH TXH ORV SURGXF
FXEUDQ OD YHQWLODFLYQ

8VH HO UHIULJHUDGRU HQ SRVLFLYQ YHUWL

1R H[SRQJD HO UHIULJHUDGRU D OD OX] VR

HQJD HVSHFLDO FXLGDGR DO WUDQVSRUWD!
FRQWUD FDtGDV PLHQWUDYV FRQGXFHV

$'9(9(1&,$ ODQWHQJID HVSDFLR DOUHGHGRU
UHGXFLUi OD FDSDFLGDG GH HQIULDPLHQWR \

1XQFD FRQHFWH HO FDEOH GH DOLPHQWDFI1
HOpFWULFR GHO UHIULJHUDGRU DO PLVPR WL

BROR VH SXHGHQ DOPDFHQDU HQ HO UHIUL.

(YLWH TXH HO DSDUDWR HVWp ERFD DEDMR

&RQVHUYDU ORV DOLPHQWRY HQ HQYDVHYV |

"(6&5,3&,I1$8/5%
$ 3DQHO GHW RQWURDGRW FDEOH GH DOLPHQWDFLYQ GHO FRFKH
" &DEOH GH DOLPHQWDFLYQ SDUD OD LQVWDODFLYQ HOpFWULFD GH

$ &DPELR GH PRGR FDOHIDFFLYQ +27 DSDJDGR 2)) UHIULJHUD
% ,QWHUUXSWRU GH YROWH&SMH + '&9a 9 DSDJDGR 2))

&RPD GH FRUULHQWH GHO FRFKH 9

" /RPD GH FRUULHQWH 9a

$ OLQL FiPDUD IULJRUtILFD FRQ FDYLGDG GH DOXPLQLR % (VWDQWI|

862 "($B5%

$VHI~UHVH GH TXH HO LQWHUUXSWRU GH HQFHQGLGR $3H® HO SD
2SHUDFLYQ GHO GLVSRVLWLYR

&RQ IXHQWH GH DOLPHQWDFLYQ GH 9 '&

D ,QVHUWH HO RWUR H[WUHPR GHO FDEOH FRQ HO HQFKXIH & HQ H

E &RORTXH HO LQWHUUXSWRU GH YROWDMH % HQ '&

F (QFKXIH HO FRQHFWRU HQ OD UDQXUD GH '& &

G &RORTXH HO LQWHUUXSWRU GH PRGR $ HQ &$/,(17( FXDQGR GH



(O FRQVXPR GH HQHUJtD HQ FDGD DMXVWH HV HO VLIJXLHQWH
'« ORGR FDOHIDFFLYQ : ORGR UHIULJHUDFLYQ

&RQ IXHQWH G#& DOLPHQWDFLYQ

D (QFKXIH HO FRQHRWRU HQ OD UDQXUD GH

E &RORTXH HO LQWHW&RXSWRU GH YROWDMH % HQ

F ,QWURGXFLU HO RWUR H[WUHPR GHO FDEOH FRQ HO HQFKXIH ' H(
G &RORTXH HO LQWHUUXSWRU GH PRGR $ HQ &$/,(17( FXDQGR GH
(O FRQVXPR GH HQHUJtD HQ FDGD DMXVWH HV HO VLIXLHQWH

$& ORGR FDOHIDFFLYQ : ORGR UHIULJHUDFLYQ :

'"HVSXpV GH ILQDOL]DU OD RSHUDFLYQ FRORTXH HO I$®%WH UUG S WRRK
FDEOHYV
$'9(9Y(1&,$ 1R FDPELH HO LQWHUUXSWRU GH PRGR $ DEUXSWDPHQW
$3*3$'2

/LPSLH]D \ PDQWHQLPLHQWR
$QWHV GHOOMPSUWBYH GH TXH HO GLVSRVLWLYR QR HVWp FRQHFWDGR
(O SURFHVR GH OLPSLH]D VH OLPLWD D XWLOL]DU XQ SDxR K~PHGR
ORV GLVSRVLWLYRV
12% 12 &2/248( 266¢(75$726 (D(U7,/$' 85%,03,$5/2
1R VXPHUMD QL PRMH HO GLVSRVLWLYR
1R XWLOLFH HVSRQMDV SDSHOHV SDxRV R WRDOODV DEUDVLYRV

'$7267€&1,&26

YXHQWH GH B@LPHQWMRFLYD 3RWHQFLDUHIDO HHDBFILYQ
YXHQWH GH DOLPBEWBRIFLD 'EDWH IDRMYDFLYQ
&DSDFLGDG /

BUHRFXSDFLYQOSRIB®HAYGRHR D ODV FDMDV GH FDUWYQ D XQ VLWLRDGF

F X BROBD VR B D US IEDMRY D YGHT X 1 B R WEIHERHQ W UH GG RAABRO P D F H QIDGPHL FHOIRGHH X |
OBV HTXHR Q V WHBTX\5HR ¢ X Q RQSHOS D BB H GDARE L HIQEHIQO W HBIXBWBR TXH GHY
]

HTXLSR HOpFWULFR FRQ HaH [BLIDT & M SHRY F YVHSILVIKIERK 3 YA X FACL E@R/E BVLD $ID BIDG F
X G X QAABRO P D F H QCDGPHL FXOBMARYIBI VX DBR Q W FS@ MG R WWGXERD/Q R V

373298*8C6

&21',d®(6 *(5%$,6 '( 6(*3561HSd®(6 '( 6(*85$1d$
,032B17(6
/(,®7(1$0(17( ( *8$566%()(5C188¥85%
$QWHYV GH XVDU R DSDUHOKR OHLD R PDQXD
2 IDEULFDQWH QmR VH UHVSRQVDFHOR ]RVRRG R
FRQWUiIULR DR XVR SUHWHQGLGR RX RSHUDo
2 DSDUHOKR GHVWLQD VH DSHQDV D XVR GR
HVWHMDP GH DFRUGR FRP D ILQDOLGDGH D TX
2 DSDUHOKR GHYH VHU OLJDGR D XPD WRPD
LVTXHLURSGHD DXPHQWDU D VHIXUDQoD GH X\
GHYHP VHU FRQHFWDGRV D XP FLUFXLWR HOp'
7HQKD HVSHFLDO FXLGDGR DR XVDU R DSDUH
1mR SHUPLWD TXH FULDQoODV EULQTXHP FRP R
SHVVRDV QmR IDPLOLDUL]DGDV FRP R GLVSRV
$'9(9C1&,$ (VWH HTXLSDPHQWR SRGH VHU X\
SHVVRDV FRP FDSDFLGDGHV ItVLFDV VHQVRU
H[SHULrQFLD RX FRQKHFLPHQWR GR HTXLSDPF




UHVSRQViIYHO VXD VHJXUDQoD RX OKHV IRL IR
GLVSRVLWLYR H HVYWmR FLHQWI$V 6B VDbV R
EULQFDU FRP R GITPXIISDPH @WARD QXWHQomR GR
UHDOL]DGDV SRU FULDQoODV D PHQRV TXH WH:«
UHDOL]DGDV VRE VXSHUYLVmMR

6HPSUH UHWLUH R SOXJXH GD WRPDGD DSyV
SX[H SHOR FRUGMR

1mMR PHUJXOKH R FDER SOXJXH H WRGR R G
1mR H[SRQKD R DSDUHOKR D FRQGLO}HV PHWH

BULILTXH SHULRGLFDPHQWH R HVWDGR GR F
HVWLYHU GDQLILFDGR GHYH VHU VXEVWLWXtC

1mR XVH R DSDUHOKR FRP XP FDER GH DOLP
GDQLILFDGR GH DOJXPD IRUPD RX VH QmR HV

1mR FRQVHUWH YRFr PHVPR R DSDUHOKR S
GLVSRVLWLYR GDQLILFDGR D XP FHQWUR GH V
AXDLVTXHU UHSDURV Vy SRGHP VHU UHDOL]DG
H[HFXWDGRV LQFRUUHWDPHQWH SRGHP UHSUF

&RORTXH R DSDUHOKR HP XPD VXSHUItFLH |
GH FR]ILQKD TXH DTXHoD FRPR IRJMR HOpWUL

1mR XVH R GLVSRVLWLYR SUY[LPR D PDWHU

2 FDER GH DOLPHQWDoOmMR QmR GHYH ILFDU
VXSHUItFLHVY TXHQWHV

1mMR GHL[H R GLVSRVLWLYR RX R DGDSWDGF
HVWLYHU OLJDGR

3DUD SURWHOmMR DGLFLRQDO p DFRQVHOK;"
5&' QR FLUFXLWR HOpPWULFR FRP XPD FRUUH(
FRUUHQWH QmR VXSHULRU D P$ 8P HOHWUL
UHVSHLWR

6y GHYHP VHU XWLOL]DGDV SHoDV GH PRQW
IRUQHFLGRY SHOR IDEULFDQWH QR FRQMXQWF

1mR VREUHFDUUISMBIPS L ISIWYHHHB&EBRU OLYU

$9,6 ZHQKD FXLGDGR SDUD TXH RV SURGXWRYV
YHQWLODoOmMR

8VH R UHIULJHUDGRU DSHQDV QD SRVLomR

1mR H[SRQKD R UHIULJHUDGRU j OX] VRODU

THQKD HVSHFLDO FXLGDGR DR WUDQVSRUWD
FRQWUD TXHGDV GXUDQWH D FRQGXomR

$'9(9C1&,$ ODQWHQKD HVSDOR DR UHGRU GI
UHGX]LUi D FDSDFLGDGH GH UHIULJHUDomR H

1XQFD FRQHFWH R FDER GH DOLPHQWDomR
UHIULJHUDGRU DR PHVPR WHPSR



6RPHQWH DUWLJRYVY SURQWRYV HPEUXOKDGR
(YLWH TXH R DSDUHOKR ILTXH GH FDEHoD S
$UPD]JHQDU RV DOLPHQWRY QDV HPEDODJHQ"

'(6&5,d-2 '2 ',6326,7,92
$ 3DLQHO GH FRQWUWRDMLODGRWU &DER GH DOLPHQWDomR GR FDUUR
' &DER GH DOLPHQWDomR SDUD D LQVWDODomR HOpWULFD GRPpVWL

$ ,QWHUUXSWRU GH PRGR DTXHFLPHQWR +27 GHVOLJDPHQWR 2
% ,QWHUUXSWRU GH WHQVn$R '& ®a GHVOLJDQGR 2))

& MRPDGD GH DOLPHQWDomR GR FDUUR 9

' RPDGD GH DOLPHQWDomR GH 9a

$ OLQL FkPDUD IULJRUtILFD FRP FDYLGDGH HP DOXPtQLR % 3UDWHC

87,/,=%d-B35(/+2
&HUWLILTXH VH GH TXH R LQWHUUXSWRU GH DOLPHQWDomR $ QR
2SHUDomR GR GLVSRVLWLYR
&RP IRQWH GH DOLPHQWDomR 9 '&
D ,QVLUD D RXWUD H[WUHPLGDGH GR FDER FRP D ILFKD & QD WRPD
E &RORTXH R LQWHUUXSWRU GH WHQVmMR % HP '&
F &¢RQHFWH R FRQHFWRU DR VORW '& &
G &RORTXH R LQWHUUXSWRU GH PRGR $ HP 3+27° TXDQGR TXLVHU
2 FRQVXPR GH HQHUJLD HP FDGD FRQILIJXUDomR p FRPR DEDL[R
'« ORGR GH DTXHFLPHQWR : ORGR GH UHVIULDPHQWR :

&RP IRQWH GBS OLPHQWDoOmMR

D &RQHFWH R BRQHFWRU DR VORW

E &RORTXH R LQWHUWBXSWRU GH WHQVmMR % HP

F ,QVLUD D RXWUD H[WUHPLGDGH GR FDER FRP R SOXJXH ' QD WRP
G &RORTXH R LQWHUUXSWRU GH PRGR $ HP 3+27° TXDQGR TXLVHU
2 FRQVXPR GH HQHUJLD HP FDGD FRQILIJXUDomR p FRPR DEDL[R

$& ORGR GH DTXHFLPHQWR : ORGR GH UHVIULDPHQWR :

"HSRLV GH WHUPLQDU D RSHUDomR FRORTXH R LQWHUUXSWRU GH ¥
$9,62 1mR PXGH R LQWHUUXSWRIUWGIH @R ®RIX G0 ME WDSIWDPROMEHVRY Q

/LPSH]D H PDQXWHQomR
$QWHV GIWHUWBDUOXH VH GH TXH R GLVSRVLWLYR QmR HVWHMD FRQF
2 SURFHVVR GH OLPSH]D UHVWULQJH VH DR XVR GH XP SDQR ~PLGR
DSDUHOKR
12% 1-2 &2/248( 206(675%$1*(,526 12 9(1¥5K5.Q3(3/2
1mR PHUJXOKH QHP PROKH R GLVSRVLWLYR
1mR XVH HYSRQMDV SDSpLV SDQRV RX WRDOKDV DEUDVLYRV iVSH

'$'267e&1,826
JRQWH GH DB&LPHQWDaomR] 3RWrQFLD WHIXHBFHPBOWR
YRQWH GH DOLPHIRWD@RRD '& T RHHFILPLH® W R 0 m:R

&DSDFLGDGH /
SURWHFomR GR PHLR DPELHOWH 5RJP NRIVS RWDHPE D JME 0 KR
SROLHWLOHQR 3 GHYHP VH FRORFDU HP FRQWHQHGRUHYV SD|
GH DUPDJHQDPHQWR DGHTXDGR SRUTXH RV FRPSRQH%S\H—LM_JBFH\K
SDUD R PHLR DPELHQWH 2 GLVSRVLWLYR HOpWULFR HYH VH
I GLVSRVLWLYR Ki SLOKDV GHYHP VH WLUDU OHYDU D XP SRQ
ImR FRRORVBBMERQWRIQHGRUHY SDUD UHVtGXRYV PXQLFLSDLV



71,(789,1

%(1'526,26 6$8*2%626 $9%,26 6$8*26 ,16758.&,-26
$7.,'4,%, 6.$,7<.,7( ,5 ,5BG8*8;,7(
3ULHAE QDXGRGDPL 3UHQJLQ® SHUVNDLW\NLYV
LQVWUXNFLMRPLYV *DPLQWRMDV QHDWVDNR X:;
SDVNLUW?3 DUED QHWLQNDPR QDXGRMLPR
BULHWDLVDV VNLUWDYV QDXGRWL WLN EXLW\
BULHWDLVDV WXUL EIWL SULMXQJWDV SULH
OL]GR 6LHNLDQW SDGLGLQWL QDXGRMLPR VD.
MXQJLDPL SULH YLHQRYVY HOHNWURY JUDQGLQj
%INLWH \SDp DWVDUJIV QDXGRGDPL SULHWD
SUHQJLQLX LU QHOHLVNLWH MXR QDXGRWLYV YI
263 -,0$6 aL 3UDQJ JDOL QDXGRWL Y\UHVQI
MXWLPR DU SURWLQLDL JHE{MLPDL \UD ULERW
MHL WDL DWOLHNDPD SUL&LIULQW DVPHQLXL
VDXJDXV SULHWDLVR QDXGRMLPR LQVWUXNEN]|
QHWXU WD &DLIVNDLL \QHWXOWQIIDD DWOLNWL YDO\)
Y\UHVQL QHL PHWDH LU 4L YHLNOD DWOLHNDP
3R QDXGRMLPR YLVDGD LAWUDXNLWH NL&WX
1(WUDXNLWH X& ODLGR
1HPHUNLWH ODLGR NLAWXNR LU YLVR SULH'
RUR V O\JP OLHWXV VDXOj LU SDQ
BHULRGLANDL WLNULQNLWH PDLWLQLPR ODL
VSHFLDOL]XRWRMH UHPRQWR GLUEWXYiMH N
1HQDXGRNLWH SULHWDLVR VX SDAHLVWX PD
SDA&HLVWDV DUED QHYHLNLD WLQNDPDL
1HWDLV\NLWH 3UHQJLQLR SDW\V QHV N\OD
QXQHANLWH 3 DWLWLQNDP WHFKQLQ;jV SULHAL
UHPRQWR GDUEXV JDOL DWOLNWL WLN 3JDOLR
UHPRQWDYV JDOL NHOWL ULPW SDYRMB YDUWF
3DGiNLWH SULHWDLY DQW Y{VDXV VWDELO
YLUWXYiV SULHWDLVD WRNLD NDLS HOHNWUL
1HQDXGRNLWH SULHWDLVR 4DOLD GHJLD PH
ODLWLQLPR ODLGDV QHWXUL NDE{jWL YLU& \
1HSDOLNLWH SULHWDLVR DU PDLWLQLPR DC
3DSLOGRPDL DSVDXJDL HOHNWURY JUDQGL
VURY iV 3WDLV 5&'
VURY; QH GLGHVQj NDLS P$ a4aLXR NODXVLPX
7XUL EIWL QDXGRMDPRY WLN RULJLQDOLRV V
JDPLQWRMDY WLHNLD NRPSOHNWH VX 3UHQJLQ
1HSHUNUDXNLWH 8DOG\WXYR 'DQJWLV WXUI



263 -,0$6 %INLWH DWVDUJIV NDG YLGXMH C
DQJRV

ADOG\WXY ODXGRNLWH WLN YHUWLNDOLRM

6DXJRNLWH 8DOG\WXY OXR WLHVLRJLQLD V
GU{jJPiV LU SDQ

%INLWH \SDp DWVDUJIV WUDQV S RBI$W X RGN
NULWLPR YDLUXRMDQW

263 -,086 DSOLQN YHQWLOLDFLMRY DQJDV
WDOSD LU JDOLWH VXJDGLQWL a4DOG\WXY

1LHNDGD QHMXQNLWH PDLWLQLPR ODLGR LI
PDLWLQLPR a8DOWLQLR

ADOG\WXYH JDOLPD ODLN\WL WLN SDUXRAaW

6DXJRNLWH NDG SULHWDLVDV QHEIWD DSY

ODLVWR SURGXNWXV ODLN\NLWH RULJLQDOI

25(1*%,1$35%$4<0$6
$ MOG\PR VNWOWLYLBMVRRRKEL@&LR PDLWLQLPR ODLGDV
* ODLWLQLPR NDEHOLV QDPR HOHNWURV LQVWDOLDFLMDL

$ 5HALPR MXQJLNOLV &LOG\PDV +27 L&MXQJLPDV 2)) Y{VLQLPEL
% 2WDPSRV MXQJLNOLV +$& 9 Q&MXQJILPDV 2))
&$XWRPRELOLR PDLWLQLPR OL]GDV 9

9a PDLWLQLPR OL]GDV

$ OLQL A4DOG\WXYR NDPHUD VX DOLXPLQLR HUWPH % & OHQW\QD C

35,%7,62 1$8'2-,0%6
2VLWLNLQNLWH NDG PDLWLQLPR MXQJLNOLV $ A4aDOG\WXYR YDOG\
2UHQJLQLR YHLNLPDV
6X 9 QXRODWLQ;iV VURY iV PDLWLQLPR aDOWLQLX
D .LW ODLGR JDO VX NLaAWXNX & 3NL&NLWH 3 FLIDUHpPLD GHJILNOLF
E 1IXVWDW\NLWH SWDPSRV MXQJLNO3® % 3 '& SDGjWw:?
F BULMXQNLWH MXQJW?3 SULH QXRODWLQ;V VURY iV OL]GR &
G 5HALPR MXQJLNO®* $ QXVWDW\NLWH 3 A+273 NDL QRULWH ALOG\W|
.LHNYLHQR QXVWDW\PR HQHUJLMRY VXYDUWRMLPDV \UD WRNV
'& dLOG\PR UHALPDV YiVLQLPR UHALPDV :

66 & 9 PDLWLQLPR aDOWLQLX

D B3ULMXQNLWH MXQJW:3 3 NLQWDPRVLRYV VURY.V OoL]G

E IXVWDW\NLWH 33&DPSRV MXQJLNO®* %

F .LW ODLGR JDO VX NL&WXNX ' 3NL&NLWH 3 HOHNWURYV OL]G

G 5HéLPR MXQJLNO3® $ QXVWDW\NLWH 2 A+273 NDL QRULWH aLOG\W
.LHNYLHQR QXVWDW\PR HQHUJLMRYV VXYDUWRMLPDV \UD WRNV

$& &LOG\PR UHALPDV YiVLQLPR UHALPDV :

%DLJ GDUE UHALPR MXQJLNO3 $ LU 3SWDPSRV MXQJLNO3 % QXV
263 -,086 1HSHUMXQNLWH UHALPR MXQJLNOLR $ VWDLJLBL ,aMXQNI

9DO\PDV LU SULH&LIUD
3ULHA YDO\GDPL *VLWLNLQNLWH NDG *UHQJLQ\V QHSULMXQJWDV S
DO\PR SURFHVDV DSVLULERMD GU{JQX VNXGXU{jOLX VX QHGLGHOLX
3$6%%$ 2 9(12m/1K2. .,7( -2.,1 6YHWLPD 2%K(I78BI .$' -2 9
1HQDUGLQNLWH LU QHVXGU{NLQNLWH SULHWDLVR
1HQDXGRNLWH DEUDJ\YLQLD A&ALXUN&pLD DU NLWRNLD NHPSLQLD SF



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

ODLWLSRLPDV 9 a +] *DOLD EXDLGQPOVV : :
ODLWLQLPDVDO&D 94LOMXADYLPDV
mDOSD |/

NRQWHLQHU3® 6XVLGjYiMXV® SULHWDLV DWLGXRWL 3 DWLWLQNDP DWO
PHGALDJRV JDOL NHOWL JUjVP DSOLQNDL (OHNWULQ® SULHWDLV DWL
SDQDXGRWL -HLJX SULHWDLVH \UD EDWHULMRYVY EIWLQD MDV La&LPWL L

ﬁ 5ISLQDQWLYV. DSWRQRDSDNXRWHY DWRR ®RMW LBOMMNRX BOWRDLAHOLXV PHV\
B HPHWWLHWDLVR 3 EXLWLQLD DWOLHND NRQWHLQHU?

P I$79, @&

9,63-5mk-, '52a®% %6 136PERP®R-BDIRWPI6 125-'®-80,
8=0$1®*, ,=/8B qF*/$% 1 ($0%,6$8.60(,

3LUPV LHU FHVY OLHWR&DQDV L]ODVLHW OLH
QRU—G MXPXV 5DARW—MV QHX]%“HPDV DWELO
SUHWe ML W—V SDUHG]*WDMDP OLHWRMXPDP Y

,HU FH LU SDUHG]*WD WLNDL OLHWRAaDQDL P
SDUHG]*WDMDP PeU-LP

,HU FH M—SLHYLHQR 9a +] NRQWDNW
OLJ]GDL /DL SDOLHOLQ—WX OLHWRAaADQDV GUF
SLHVOJW YLHQDL HOHNWULVNDMDL -«GHL

(VLHW sDaL X]PDQ JV OLHWRMRW LHU FL |
DU LHU FL XQ QH°DXMLHW WR OLHWRW E<UQLH

%5®',1--806 4R DSU NRMXPX GU NVW OLHWHE E
LHUREHARW—P IL]JLVNDM—P PDWX YDL JDUJD
JLQ—&aDQ—P SDU DSU NRMXPX MD WDV WLHN C
SDU YL¥%“X GURa EX YDL LU YL%LHP QRGURALQ-
DS]ILQ—V DU W—V OLHWR&ADQX VDLVW WRYV DSC
7 U @aDQX XQ OLHWRW—MD DSNRSL QHGU NVW
GDUE EDV WLHN YHLNWDV X]J]UDXG] E—

3*F OLHWR&DQDV YLHQPeU L]““HPLHW NRQWDL
DU URNX 1(YHOFLHW DL] YDGD

I1HLHJUHPG*MLHW NDEHOL NRQWDNWGDNAaX
LHU FL ODLNDSVW —N°LHP OLHWXV VDXOHV X

SHULRGLVNL S—UEDXGLHW VWU—YDV YDGD
VSHFLDOL]*W— UHPRQWGDUEQ F— ODL L]JYDLL

1HOLHWRMLHW LHU FL DU ERM—WX VWU—YD
W— QHGDUERMDYV SDUHL]L

1HODERMLHW LHU FL SDaL MR SDVW—Y HO}
LHU FL DWELOVWRa&a— VHUYLVD FHQWU— S—UE
WLNDL SLOQYDURWL VHUYLVD SXQNWL 1HSDU
OLHWRW—MDP

I1RYLHWRMLHW LHU FL X] YeVDV VWDELODYV




NDV X]NDUVW SLHPsUDP HOHNWULVN—V SO~ W
1IHL]PDQWRMLHW LHUFL YLHJOL X]OLHVPRM
6WU—YDV YDGV QHGU NVW NDU—WLHV S—U
IHDWVW—MLHW LHU FL YDL VWU—YDV DGDS
3DSLOGX DL]VDUG] EDL Y*ODPV X]VW—G W I

QRPLQ—OR DWOLNXA&R

VWU—YD QHS—UVQLHG] P$ aDM— VDNDU— M
-—L]PDQWR WLNDL RULSLQ—O—V PRQW—4&D)\

NRPSOHNW— DU LHU FL
1HS—UVORJRMLHW OHGXVVNDSL 9—NV EU"Y
%5®',1--806 8]PDQLHWLHY ODL LHN&ASXVs X

DWYHUL
JLHWRMLHW OHGXVVNDSL WLNDL YHUWLN—C
1HSDN°DXMLHW OHGXVVNDSL WLHaDL VDXOH

X W W
 HY*URMLHW "SD&aX SLHVDUG] EX $A NDQMSRN

NULADQDV EUDXNADQDV ODLN—
%5®',1-$806HQWLO—FLMDV DWYHU+«P DWVW-

G]HV+3DQDV MDXGD XQ YDU WLNW ERM—WV OH
1HNDG QHSLHYLHQRMLHW VWU—YDV YDGX Y

SDGHYHL OHGXVVNDS™
IHGXVVNDS GU NVW X]JODE—W WLNDL JDW|
1HSLH°DXMLHW LHU FHV DSY.UADQX RWU—G
3—UWLNX X]JODE—W RULSLQ—ODM— LHSDN!|

,(5®&KB5%$.676
$ DG EDV SDHGWLYPXMRRND&X QDV VWU—YDV NDEHOLV
6WU—YDV SDGHYHVY NDEHOLV P—MDV HOHNWURLQVWDO—FLMDL

$ 5H&PD VO+G]LV DSNXUH +27 L]VO«JEDQD 2)) G]HV-aDQD &2/
% 6SULHJIJXPD VO<G]LV * '&$& 9 L]9®-J4aDQD 2))
&$XWRPD& QDV VWU—YDV NRQWDNWOLJ]GD 9

9a EDUR&ADQDYV OLJ]GD

$ OLQL OHGXVVNDSMD NDPHUD DU DOXP QLMD GREXPX % 3O0ODXNWYV

(5@&(6 ,2081B
3—UOLHFLQLHWLHYV YDL VWU—YDV VO+G]LV $ X] OHGXVVNDSMD Y
,HUFHV GDUE ED
$U 9 O G]VWU—YDV EDURADQDV DYRWX
D ,HYLHWRMLHW RWUX NDEH°D JDOX DU VSUDXGQL & FLJDUHA&X DL]
E ,HVWDWLHW VSULHJXPD VO+-G]L % X]'&
F 3LHYLHQRMLHW VDYLHQRW—MX O G]VWU—YDV VORWDP &
G ,HVWDWLHW UH& PD VO+G]L $ X] 3+27° MD Y<ODWLHV VLOG W ND
.DWUD LHVWDW MXPD HQHUSLMDYV SDW-UL%& LU 4&—GV
'& $SNXUHV UH& PV : '|HV.aDQDV UH& PV

$8& 9 EDURADQDV DYRWX
D 3LHYLHQRMLHW VDYLHQRW—MX PDL%“VWU—YDV VORWDP
E ,HVWDWLHW VSBKEHJIXPD VO+G]JL % X]



F ,HYLHWRMLHW RWUX NDEH°D JDOX DU VSUDXGQL ' HOHNWU EDV I
G ,HVYWDWLHW UH& PD VO+G]JL $ X] 3+27° MD Y«ODWLHV VLOG W ND
.DWUD LHVWDW MXPD HQHUSLMDV SDW-.UL%& LU a—GV

$&$SNXUHV UHA PV 'IJHV<aDQDV UHA& PV

3F GDUEEDV SDEHLJAaDQDV LHVWDWLHW UH& PD VO+G]L $ XQ VSI
%5®',1--806 1HS—UVO+G]LHW UH& PD VO*G]JL $ SeNa%lL 3—UVO-+G]LH

77UTEDQD XQ DSNRSH
3LUPV WU ADQDV S—UOLHFLQLHWLHYV YDL LHUFH QDY SLHYLHQRW
77U EDQDV SURFHVV LU LHUREHARWY LIPDQWRMRW PLWUX GU—QX D
3,(=®0( 124,(P(1772%5- 69(486 35,(.20(MEERIG7
IHLHJUHPG*MLHW YDL QHVDPLWULQLHW LHUFL
1HL]JPDQWRMLHW DEUD] YXV UDXSMXV YDL FLWXV O™G] JXV VINOXV

7(+1,6.,(:%

%DURS®QD 9 a +] -DXGD GPISWXEDIDD : :
%DUR&DQD-DXGD® DSKXHW.aDQD :
7TLOSXPV /
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(QQH VHDGPH NDVXWDPLVW OXJHJH OIEL ND
MXKLRRWBID HL YDVWXWD NDKMXGH HHVW PL\
PLWWHVLKLSIUDVHVW NDVXWDPLVHVW Y}L HEL

BHDGH RQ HWWH QIKWXG DLQXOW NRGXVHN\
HL ROH NRRVN}ODV HWWHQIKWXG RWVWDUEHJ

6HDGH WXOHE *KHQGDGD 9a +] SLVW
SLVWLNXSHVVD .DVXWXVRKXWXVH VXXUHQGD
eKWH HOHNWULDKHODVVH +KHQGDGD

20JH HULWL HWWHYDDWOLN NXL NDVXWDW}
VHDGPHJID PIQJLGD HJD ODVNH VHGD NDVXWD{

+2786 6HGD VHDGHW Y}LYDG NDVXWDGD *OH
VHQVRRUVHWH Y}L YDLPVHWH Y}LPHWHJD LQLI
NRJHPXVL Y}L WHDGPLVL NXL VHGD WHKDNVH
WXUYDOLVXVW Y}L RQ QHLOH DQWXG MXKLVH
NDVXWDPLVHIJD VHRWXG RKWXGHVW /DSVHG I
NDVXWDMDKRROGXVW HL WRKL WHKD ODSVHG
MD QHLG WHJHYXVL WHKDNVH MIUHOHYDOYH O

(HPDOGDJH SLVWLN DODWL SIUDVW NDVXWD
b5*( W}PPDNH MXKWPHVW

bUJH NDVWNH NDDEOLW SLVWLNXW HJD NRJ




VHDGHW LOPDVWLNXWLQJLPXVWH YLKP SILNF
.RQWUROOLJH SHULRRGLOLVHOW WRLWHM XK
RKX YIOWLPLVHNYVY VSHWVLDOLVHHULWXG UHPF
bUJH NDVXWDJH VHDGHW NDKMXVWDWXG WR
YLLVLO NDKMXVWDWXG Y}L NXL VHH HL W||WD
bUJH SDUDQGDJH VHDGHW LVHLLNKQUDDRR XR/CA
*OHYDDWXVHNYV Y}L SDUDQGDPLVHNY YDVWDYI
WHRVWDGD DLQXOW YBOHWW W X\EH RARMADW @ G XWH
RKXVWDGD
$VHWDJH VHDGH MDKHGDOH VWDELLOVHOH
N||[ JLVHDGPHWHVW QDJX HOHNWULSOLLW JD
bUJH NDVXWDJH VHDGHW V. WWLYDWH PDWH
MRLWHMXKH HL WRKL ULSSXGD «OH ODXD VHL
bUJH MIWNH VLVVHO*OLWDWXG VHDGHW HJL
7ILHQGDYDNY NDLWVHNV RQ VRRYLWDWDY S
ULNNHYRROXNDLWVH 5&'
YRRO HL «OHWD P$ 6HOOHJD VHRVHYV WXOH!
.DVXWDGD WRKLE DLQXOW RULJLQDDOVHLG
VHDGPHJD NDDVDV
bUuUJH ODDGLJH N OPNDSSL «OH .DWH SHDE Y
+2786 20JH HWWHYDDWOLN HW VHHV KRLW
.DVXWDJH N OPLNXW DLQXOW SeVWLVHV DV
bUJH MIWNH N*OPNDSSL RWVHVH SILNHVHYCL
20JH HULWL HWWHYDDWOLN VLVVHO-OLWDW
NXNNXPLVH HHVW
+2786 -IWNH YHQWLODWVLRRQLDYDGH <PEH
MDKXWXVY}LPVXVW MD Y}LE NeOPLNXW NDKMX"
bUJH NXQDJL KHQGDJH WRLWHMXKHW NRUL
.*OPNDSLV Y}LE KRLGD DLQXOW YDOPLV SD
9I10WLJH VHDGPH *PEHUS||UDPLVW bUJH SL
6ILOLWDJH WRLWX RULIJLQDDOSDNHQGLYV Y}
6($'0( .,5-(/'86

$ -XKWSDIQRIWOO BeOWRWRLWHNDDEHO
' .RGX HOHNWULSDLJDOGLVH WRLWHNDDEHO

$ 5HALLPLO<OLWL NeWH .880 YIOMDOOLWDPLQH 2)) MDKXW XV
% 3LQIJHO-OLWL * '& 9%& YIOMDP@*OLWDPLQH 2))

&$XWR SLVWLNXSHVD 9

' 9a SLVWLNXSHVD

$ OLQL N*OPLNXNDPEHU DOXPLLQLXPLVW }}QVXVHJID % 5LLXO & OL
6($'0( .$68BT7,1(

BHQGXJH HW N+OPLNX MXKWSDQHHOLO $ ROHY WRLWHO-OLWL $
6HDGPH W]||



9 DODOLVYRROX WRLWHDOOLNDJD
D 6LVHVWDJIJRWWMONRABY WHYWHNXJD & VLIDUHWLVeeWDMD SHVVD
E 6HDGNH SLQJHOOLWL % DVHQGLVVH '&
F hKHQGDJH SLVWLN DODOLVYRROX SHVVD &
G 6HDGNH UHALLPLO<OLWL $ DVHQGLVVH +27 NXL VRRYLWH NDPE
,JD VHDGLVWXVH HQHUJLDWDUYH RQ MIUJPLQH
'& NeWWHUHALLP : MDKXWXVUHALLP :

$& 9 WRLWHDOOLNDJD

D hKHQGDJH SLVWLN YDKHOGXYYRROX SHVVD

E 6HDGNH SLQJHO®®OLWL % DVHQGLVVH

F 6LVHVWDJRW\WDNRBY WHYWHNXJD ' SLVWLNXSHVVD

G 6HDGNH UHALLPLO<OLWL $ DVHQGLVVH +27 NXL VRRYLWH NDPE
,JD VHDGLVWXVH HQHUJLDWDUYH RQ MIUJPLQH

$& NeWWHUHALLP : MDKXWXVUHALLP :

3lUDVW W|| O}SHWDPLVW VHDGNH UHALLPLO<OLWL $ MD SLQJHO-O
+2,586 bUJH O<OLWDJH UHALLPLO-OLWLW $ MIUVXOW 3IUDVW PLQ

3XKDVWDPLQH MD KRROGXV
(QQH SXKDVWDPLVW YHHQGXJH HW VHDGH SROH WRLWHDOOLNDJD
3XKDVWXVSURWVHVV SLLUGXE QLLVNH ODSLJD PLV RQ VHDGPH NRI
0b5.86 b5$L(B9(1772%68 38+$B7B (.6 h+7(*, 9®®BEGEO(E7
bUJH NDVWNH HJD WHKNH VHDGHW PIUMDNV
bUJH NDVXWDJH DEUDVLLYVHLG NDUHGDLG Y}L PXLG NIVQDVLG SD

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

RLGE 9 a +] 9}ILPVXWDHXWMKV : :
RLGH '&}LPVXV NMWKXWXV
ODKXWDYXV /

+RROLWVH NHVNNBQYRDNDVW\WSDNHY®LG YLL PDNXODWXXUL .LOHNRWLG

.DVXWDWXG VHDGPHG YLL VHOOHNYV HWWHQIKWXG NRJXPLVSXQNWLGHVV
E (OHNWULVHDGPHG WXOHE DQGD QLL IUD HW VHDGHW HL VDDNV HQDP XX

NRIXPLVSXQNWL 6HDGHW HL WRKL YLVDWD ROPHMIIWPHWH NRQWHLQHU
|
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IQDLQWH GH D XWLOL]D GLVSR]JLWLYXO FLW
vQ DFHVWD 3URGXF WRUXO QX HVWH UHVSRQ
GLVSR]JLWLYXOXL FRQWUDU XWLOL] ULL SUHY
$SDUDWXO HVWH GHVWLQDW QXPDL X]XOXL F
FRQIRUPLWDWH FX VFRSXO SURSXV
'LVSR]JLWLYXO WUHEXLH FRQHFWDW OD R SU
9 BHQWUX D FUH“WH VLJXUDQ+D XWLOL] ULL
VLPXOWDQ OD XQ FLUFXLW HOHFWULF
)L L GHRVHELW GH DWHQ+L FKkQG XWLOL]D-L
SHUPLWH+L FRSLLORU V VH MRDFH FX GLVSR]
GLVSR]JLWLYXO V O IRORVHDVF
$9(5,60($FHVW HFKLSDPHQW SRDWH IL XWLO
SHUVRDQH FX DELOLW <L ILJLFH VHQ]JRULDOH




VDX FXQR“WLQeH GHVSUH HFKLSDPHQW GDF I
SHUVRDQH UHVSRQVDELOH SHQWUX VLJXUDQ-|
XWLOL]DUHD vQ VLIJXUDQ+s D GLVSRJLWLYXOXL
DFHVWXLD &RSLLL QX WUHEXLH V VH MRDFH
XWLOL]DWRU QX WUHEXLH HIHFWXDWH GH FRS
VXQW HIHFWXDWH VXE VXSUDYHJKHUH

6FRDWH+L VQWRWGHDXQD “WHFKHUXO GLQ S
GH FDEOX

1X VEXIXQGD+L FDEOXO “WHFKHUXO “L vQW L
H[SXQH+L GLVSR]JLWLYXO OD FRQGL.LL PHWHRI

BULILFDsL SHULRGLF VWDUHD FDEOXOXL GH
GHWHULRUDW DFHVWD WUHEXLH VQORFXLW G
SHULFRO

1X IRORVL+sL DSDUDWXO FX XQ FDEOX GH DO
GHWHULRUDW vQ YUHXQ IHO VDX GDF QX IXQF

1X UHSDUDsL VLQJXU GLVSR]JLWLYXO GHRDU
GLVSRJLWLYXO GHWHULRUDW OD XQ FHQWUX C
2ULFH UHSDUD+LH SRDWH IL HIHEFWXDW QXPDL
HIHFWXDWH LQFRUHFW SRW UHSUH]HQWD R DF

$“H]DsL GLVSR]JLWLYXO SH R VXSUDIDs U ERL
EXF W ULH FDUH VH VQF O]JHVF FXP DU IL DUL

1X XWLOL]DsL GLVSR]JLWLYXO vQ DSURSLHUF

&DEOXO GH DOLPHQWDUH QX WUHEXLH V D
VXSUDIHsHOH ILHUELQ-L

1X O VDeL GLVSR]JLWLYXO VDX DGDSWRUXO
SRUQLW

3HQWUX SURWHF+LH VXSOLPHQWDU HVWH
UH]JLGXDO 5&' vQ FLUEXLWXO HOHFWULF FX R
FXUHQW FDUH QX GHS “H“WH P$ 1Q DFHVW V
VSHFLDOLWDWH

7JUHEXLH IRORVLWH QXPDL SLHVH GH DVDPEC
SURGXF WRU vQ VHWXO FX GLVSR]JLWLYXO

1X VXSUDVQF UFDe<L IULJLGHUXO &DSDEXO '

$9(5,60(1$¥HeL JULM FD SURGXVHOH GHSR]LW
YHQWLOD-sLH

JRORVLeL IULJLGHUXO QXPDL vQ SR]LeLH YH

1X H[SXQH+L IULJLGHUXO OD OXPLQD GLUHF
HWE

$FRUGD+L R DWHQ+*LH GHRVHELW FkQG WUD{
VPSRWULYD F GHULL vQ WLPSXO FRQGXFHULL

$9(5%,60(1B VWUD+L VSD+LX vQ MXBX3E WRWHDFI



UHGXFH FDSDFLWDWHD GH U FLUH “L SRDWH G
1X FRQHFWD+L QLFLRGDW FDEOXO GH DOLPF
HOHFWULFLWDWH D IULJLGHUXOXL vQ DFHOD*"L
'‘RDU DUWLFROHOH JDWD | FXWH VPSDFKHW
UHYHQLeL FD DSDUDWXO V ILH U VWXUQD\)\
'"HSR]LWDe<L DOLPHQWHOH vQ DPEDODMXO V|

"(6&5,(5($632=,7,98/8,
$ 3DQRXO GHEARQWDWRU%&I&DEOX GH DOLPHQWDUH DXWR
&DEOX GH DOLPHQWDUH SHQWUX LQVWDODWLD HOHFWULFD D ORF)

$ &RPXWDWRU GH PRG VvOQF OJLUH &$/° RSULUH 235,7 U FLUH ¢
% &RPXWDWRU GH WHQVLX»@H * '& 9a9 RSULUH 2))

& 3UL]D DXWR 9

" suL] 9a

$ OLQL FDPHU IULJLGHU FX FDYLWDWH GLQ DOXPLQLX % 5DIW & O

87,/,=$5@5%8/8,
$VLIXUD+L Y F VQWUHUXS WRUXO GH DOLPHQWDUH $ GH SH SDQR
)XQF*LRQDUHD GLVSRJLWLYXOXL

&X DOLPHQWDUH GH 9 '&

D ,QWURGXFH+L FHO ODOW FDS W DO FDEOXOXL FX “WHFKHUXO & v

E 6HWD.L FRPXWDWRUXO GH WHQVLXQH % OD '&

F &RQHFWD+L FRQHFWRUXO OD VORWXO '& &

G 6HWD<L FRPXWDWRUXO GH PRG $ OD A+27 FkQG GRUL+L V VQF ¢

&RQVXPXO GH HQHUJLH SHQWUX ILHFDUH VHWDUH HVWH GXS FXP XU

‘& ORG VQF OJLUH : ORG U FLUH :

&X VXUVD GH&OLPHQWDUH

D &RQHFWD+L FROQHFWRUXO OD VORWXO

E 6HWD+<L FRPXWDWR&XO GH WHQVLXQH % OD

F ., QWURGXFH+eL FHO ODOW FDS W DO FDEOXOXL FX “WHFKHUXO ' vC(
G 6HWD+L FRPXWDWRUXO GH PRG $ OD A+27  FkQG GRUL+L V VQF (
&RQVXPXO GH HQHUJLH SHQWUX ILHFDUH VHWDUH HVWH GXS FXP XU
$& ORG vQF OJLUH : ORG U FLUH :

'XS WHUPLQDUHD RSHUD<LXQLL VHWDe+L FRPXWDWRUXO GH PRG $
$99(5%,60(12X FRPXWD+*L VQWUHUXS WRUXO GH PRG $ EUXVF &RPXWD:

&XUDWHQLH VL PHQWHQDQWD
IQDLQWH GH FXU *DUH DVLJXUD<L Y F GLVSR]JLWLYXO QX HVWH FR
BURFHVXO GH FXU *sDUH VH OLPLWHD] OD XWLOL]DUHD XQHL FkUSH
GLVSR]JLWLYXOXL
127 18 381(", 2%,(&7( 675 725 R BO(EFL/S5 "$
1X VFXIXQGD+L “L QX XPH]LeL GLVSR]JLWLYXO
1X IRORVLeL EXUH+L KKUWLH FKUSH VDX SURVRDSH DEUDJLYH DVS

$7T(7(+1,8&(
$OLPHRAVDUH 9 a +] 3XWHUH FQBHO]LUH
$SOLPHQWDWBKWEUM vQF PUUHH : :
&DSDFLWDWH /
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3ULMH NRULAWHQMD XUHYyDMD SURpPLWDMW:}
QMHPX 3URL]YRYDp QLMH RGJRYRUDQ ]D ELOR
VXSURWQR QMHJRYRM QDPMHQL LOL QHSUDYL
$SDUDW MH QDPHQMHQ LVNOMXpPLYR |]D NXuQ
VNODGX VD QDPHQRP

8UHYDM WUHED GD EXGH SRYH]DQ QD 9
]JD FLJDUHWH .DNR EL VH SRYHUDOD VLJXUQR\
ELWL SRYH]DQL QD MHGQR HOHNWULpPQR NROR

%XGLWH SRVHEQR RSUH]QL NDGD NRULVWLW
GD VH LJUDMX V XUHYyDMHP L QH GRSXVWLWH
JD NRULVWH

832=25(1-( 2YX RSUHPX PRJX NRULVWLWL G\
VPDQMHQLP ILJILPNLP VHQ]JRUQLP LOL PHQWDC
R RSUHPL DNR VH WR UDGL SRG QDG]RURP RV
SUXAHQD XSXWH R VLIXUQRP NRULAWHQMX XL
XSRWUHERP 'HFD QH EL WUHEDOR GD VH LJUL
QH VPLMX REDYOMDWL GMHFD RVLP DNR VX V
QDG]RURP

8YHN L]YXFLWH XWLNDp L] XWLpQLFH QDNRQ
NDEO

1H XUDQMDMWH NDEHO XWLNDp L FLMHOL X
XUHYDM YUHPHQVNLP XVORYLPD NL&D VXQFH

3RYUHPHQR SURYHUDYDMWR W\WMDNIOMEHH @ [} B OF
WUHED JD ][DPLMHQLWL X VWUXpQRM UDGLRQL

IHPRMWH NRULVWLWL XUHYDM VD REAWHUHQL
ELOR NRML QDpLQ LOL DNR QH UDGL LVSUDYQ

1IHPRMWH VDPL SRSUDYOMDWL XUHYyDM MHU
RAWHUHQL XUHYDM X RGJRYDUDMXiL VHUYLVQ
VPLMX REDYOMDWL VDPR RYOD&WHQL VHUYLVL
R]JELOMQX RSDVQRVW ]D NRULVQLND

3RVWDYLWH XUHYyDM QD KODGQX VWDELOQ:
NRML VH ]DJULMDYDMX NDR &WR VX HOHNWUI

1H NRULVWLWH XUHYDM X EOL]LQL ]DSDOML

.DEO |D QDSDMDQMH QH VPLMH VXN R Lsi

1H RVWDYOMDMWH XUHYyDM LOL VWUXMQL D

=D GRGDWQX ]DAWLWX SUHSRUXpPOMLYR MF
VD QD]JLYQLP UHJLGXDOQLP
VWUXMD NRMD QH SUHOD]L P$ 8 YH]L V WLP




7JUHED NRULVWLWL VDPR RULJLQDOQH PRQWI
LVSRUXPLR SURL]YRYDp X NRPSOHWX VD XUHVI

IHPRMWH SUHRKRWBBBWEWH IRREDGHURER G C

832=25(1-( 3D]JLWH GD SURL]YRGL NRML VH
RWYRU

.RULVWLWH IULALGHU VDPR X XVSUDYQRP S

1H LJODALWH IULALGHU GLUHNWQRM VXQpH)

%XGLWH SRVHEQR RSUH]QL SULOLNRP WUDC
SDGD WRNRP YR&QMH

832=25(1-( 2VWDYLWH SURVWRU RNR RWYR!
NDSDFLWHW KODYyHQMD L PRA&H RAWHWLWL IUL

1LNDGD QHPRMWH LVWRYUHPHQR VSDMDWL
GRYRG VWUXMH GR IUL&LGHUD

8 IULALGHUX VH VPHMX pXYDWL VDPR JRWR"

6SULMHPLWH GD VH XUHYyDM RNUHQH QDRSC

+UDQX pXYDWL X RULJILQDOQRM DPEDODA&AL |

23,6 85( $-%
$ .RQWUROGQWIDEDMRY & .DEO ]D QDSDMDQMH DXWRPRELOD
' .DEO ]D QDSDMDQMH ]JD NXiQX HOHNWULPpQX LQVWDODFLMX

$ 3UHNLGDp QDpLQD UDGD JULMDQMH +27 LVNOMXpPLYDQMH 2))
% 3UHNLGDp QDSRQD * '& $&9 LVNOMXPLYDQMH 2))

&$XWR XWLpPpQLFD 9

' 9a VWUXMQD XWLPpQLFD

$ OLQL IULALGHU NRPRUD VD DOXPLQLMXPVNRP aXSOMLQRP % 3ROL

83275(WH( $-$
8YHULWH VH GD MH SUHNLGDp ]D QDSDMDQMH $ QD NRQWUROQRM
5DG XUHyDMD
6D 9 '& QDSDMDQMHP
D 8WDNQLWH GUXJL NUDM NDEOD VD XWLNDpHP & X XWLPQLFX XSD
E 3RVWDYLWH SUHNLGDp QDSRQD % QD '&
F SULNOMXpPLWH NRQHNWRU X '& VORW &
G 3RVWDYLWH SUHNLGDp ]D QDpLQ UDGD $ QD 2+27° NDGD &HOLWH
3RWURAQMD HQHUJLMH ]D VYDNX SRVWDYNX MH NDNR VOLMHGL
‘& QDpLQ JULMDQMD : QDpLQ KODYyHQMD :

603 & 9 QDSDMDQMHP

D 3ULNOMXBEWHORRQHNWRU X

E 3RVWDYLWH SUHSBLGDp QDSRQD % QD

F S8WDNQLWH GUXJL NUDM NDEOD VD XWLNDpHP ' X HOHNWULpPQX X\
G 3RVWDYLWH SUHNLGDp ]D QDpLQ UDGD $ QD 2+27 NDGD &HOLWH
3RWURAQMD HQHUJLMH ]D VYDNX SRVWDYNX MH NDNR VOLMHGL

$& 1DpLQ JULMDQMD : 1DpLQ KODJHQMD :

1DNRQ ]DYUAHWND UDGD SRVWDYLWH SUHNLGDp QDpLQD UDGD $
832=25(1-( 1HPRMWH SDHNRGDPHEDFLYDWIDGD $ B8NOMXpPLWH IXQNF

yLAUHQMH L RGUADYDQMH
3ULMH pLAGUHQMD SURYMHULWH GD XUHYyDM QLMH SULNOMXpHQ QD L
BURFHV pLaUHQMD MH RJUDQLpPHQ QD NRULAWHQMH YODA&QH NUSH V
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1HPRMWH SRWDSDWL QLWL YODALWL XUHyDM
1HPRMWH NRULVWLWL DEUDJLYQH JUXEH LOL GUXJH VOLpQH VXQVH

7(+1,y., 32'$&,
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$NpV]*OpN KDV]QiODWD HO WW ROYDVVD HO |
WDOIOKDWY XWDW yWQHRNDIWODO IHOHO VVpJHW
KDV]QiODWIiEyO YDJ\ QHP UHQGHOWHWpPVV]HUZ&
$NpV]*OpN NL]iUyODJ Ki]JWDUWiVL KDV]QiODW
UHQGHOWHWpPVPQHN PHJIHOHO HQ
$NpV]*OpNHW 9a +] HR/VDO MYDW K\R ]MYADy
FVDWO BNFDWRWDW EL]WRQVIiIJIiQDN Q|YHOpPVH
QHP V]JDEDG HJ\V]JHUUH HJ\ HOHNWURPRV iUDP
/HI\HQ N*O|Q|VHQ YYDWRYV DPLNRU D NpV]+O
N|]JHOEHQ 1H HQJHGMH KRJ\ J\HUPHNHN MiwV
JV\HUPHNHN YDJ\ D NpV]*OpNHW QHP LVPHU V]t
), *<(/0(=7(7e6 (JW D EHUHQGH]pVW pYHQ IH
pU]JpNV]JHUYL YDJ\ VIHOOHPL NpSHVVpJHNNHO |
NDSFVRODWEDQ WDSDV]WDODWWDO YDJ\ LVPH
KD HIW D NpV]*OpNpUW IHOHO V V]HPpO\ IHO+J
ELIWRVtWRWWIiN V]iPXNUD XWDVtWiVRNDW D N
WLV]WIiEDQ YDQQDN D KDV]QiODWiYDO MiUy YH
EHUHQGHWW/]MAWiIVW pV D IHOKDV]QiOyL NDUE
NLYpYH KD pYHVQpPO LG VHEEHN pV H]JHNHW
+DV]QiODW XWiQ PLQGLJ K~]]D NL D GXJyW D
1( K~]]D D YHJHWpNHW
1H PHUtWVH D NIEHOW D FVDWODNR]YyGXJyW
IRO\DGpNED 1H WHJ\H NL D NpV]*OpNHW LG Mi
5HQGV]J]HUHVHQ HOOHQ UL]]JH D WIiSNIiEHO iOC
HONHU*OpVH pUGHNpPEHQ VIDNV]JHUYL]EHQ FVH
1H KDV]QiOMD D NpV]*OpNHW VpU«OW WIiSNiE
PHJVpU.OW YDJ\ KD QHP P&N|GLN PHJIHOHO H
1H MDYtWVD VDMiW PDJD D NpV]«OpMNBW H®™
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lj_ ~"~Z lh dhjbklibl_ mj_~hl ijhgblZel_]1h mizZlkl
mizZlkI\ZlZ kh”~j"Zgb \h g_]h Iljhba\h”bl_ehl g_ _ h
ij_"ba\bdzgzZ h” mihlj_[Z1Z gZ mj_~hl kijhlb\gh gz
g_ijZ\begh jZ[hl_f _

1ZjzZlhl _ gZf_g | kZfh aZ “hfZrgZ mihlj_[Z G _
k_\h kh]l]ezZzkghkl kh g_]h\ZIlZ gzZf_gZ

Mj_~hl lj_[Z "Z k_ ijbdemqgb gZ rl_d_j h~ ¢
aZiZedZ hMzZ ®Z k_ alhe fb [_a[_ gthZ ijb dhjbkl
mj_~b g_1lj [Z ~Z k_ ih\jam\ZZIl bklh\j_f gh gZ "¢

;b”_1_ hkh[_gh \gbfZI_egb dh]zZ ]h dhjbklbl_ mj_
G_ "hal\hem\Z-| _pZlz ~"Z kb bljZzZl kh mj_"~hl b |
g_k_aZihagzZ_ gb kh mj_~hl ~"Z ]lh dhjbklZzl

1J?2>MIJ?>M<:5? H\ZZ hij_fz fh _ ~Z «Z dhjbklZ
kh gZfZe _gb nbabgdb k_Ibegb beb f glZegb kihkt
ihagz\zZf_ gz hij_fzlz ~hdhedm IhzZz _ gZzZijz\_gh it
gb\gzlz [ _a[_"ghkl beb bf _ h[_a[_~_9gZ bgkljmdp
mj_~hl b k_ k\_kgb azZ hizkghklbl_ih\jazgb kh g_]
"Z kb bljzzl kh hij_fzlz Qbkl_f _Ih b dhjbkgbgdhl
\jrzl ~_pZz hk\_g Zdh k_ ihklzZjb h” ]Jh”bgb b h\b_

K_dhl]zr \zZ"_ ]h ijbdemqghdhl h” rl_d_jhl ih mil
jzdZlz G2 \e ]h dzZ[_ehl

G_ |h|h|m\Z-I ]h dZ[_ehl ijbdemqghdhl b p_ebh
I qghkl G_ baeh m\Zel ]h mj_~hl gZ \J_f _gkdb m

jbh"bqgh ijh\_ Jm\Z-I_ *Z khklhe[ZlZ gZ dZ[_eh

ngh m\Zf_ _ hrl_lI_g |j_[Z ~"Z ]h aZf_gb ki_pbeZe
ba[_]lg_ hiZzkghkl
G_dhjbkl_I_1h zZizjzIhl kh hrl_|I_g dZ[_e aZ gZ

hrl_|I_g gZ dhe [beh gZgbg beb Zdh g_ jZ[hlb ijz\I
G_ihijz\Z«l_ Th mj_~hl kzZfb [b~r_e...b ihklhb jbe
hrl_1I_gbhl mj_~ \h khh”™\_|1_g k_j\bk_g p_glZj azZ ij
ihijz\dz fh _ ~Z k_ \jrb kZfh h™ h\ezZkl_gb k_j\bkgl
ba\jr_gbl_ ihijz\db fh _ ~Z ij_IklZzZ\m\zZZ| k_jbhagZ
IhklZ\_1_ ]h mj_~hl gZ eZ~gZ klZ[begZ jZfgZ i
dmegkdb Zizjzlb rih k_ az]j_\zZzl dzdh rlh k_ _e_
blg
G_dhjbkl_I_]1h mj_~hl \h [ebabgZ gZ aZiZeb\b
DZ[_ehl azZz gZihem\zZf_ g_kf__ ~Z \bkb gz”™ jZ]
ith\jrbghb



G_ hklz\Ze«l_ ]1h mj_"hl beb zZ~Zil_jhl aZ gZihem
k_ \demq_gb

AZ “hihegbl_egZ aZrlblz ij_ihjZgeb\h _ ~"Z k_
kljmeZ 5&' \h _e _dljbgghlh dheh kh ghfbgZe g hl
kljmeZ g_ ihlhe_fZ h~ P$ <h h\he ihlJe_"~1j_[Z2 ™
_e _dljbqgzj

Lj [Z “Z k_ dhjbklZl kZfh hjb]bgZegb ~_eh\b az
gZihem\Zf _bkihjZgzgb h” ijhba\h”~bl_ehl \h dhfie_

G_ ij_hilh\Zjm\Zel_ JTh njb b~ _jhl D2zizdhl fhjzZ k

[J?2>MIJ?>M<:5? <gbfz\Zel_ijhba\h”bl_ kdez"]
ihdjb\ZZIl hl\hjhl aZz \_glbeZpbe+ZzZ

Dhjbkl I _]Jh njb b”_jhl kZfh \h bkijZ\_gZ iheh"

G_baeh m\Ze¢l_ ]Jh njb b _jhl gZ ~bj _dlgZ khgq
ij_dmf_jgZ \eZ]Z blg

;b” 1 hkh[_gh \gbfZl _egb dh]Z ]h ljZgkihjlbjZzl

Z\Ihfh[be AZribl |_k_h~iz|Zf_~h~_dzZ \habl_
1J2>MI1J?>M<:52 Qm\Zel_ijhklhj hdhem hI\hjbl
ihdjb\Zf_ .. ]1h gZfZeb dZiZpbl_Ihl aZ ez* f_ b f

Gbdh]zr g_ ih\jam\Ze«l_]h dZ[_ehl aZ gZihem\Z
gZihem\Zf |Ih kh _e _dljbggZ _g _jlb*Z gZ njb b”™_jh

Kth ]hlh\b azZ\bldzZgb ijhba\h~b kf_ZI "Z k_ ¢

Kij_ ]h ZzizjzIhl ~Z [b"_ gZhiZzdm G _ ]h bk

Qm\Z-I_ *Z 0jZ9gZIZ \h hjb]bgZegh iZdm\Zf_ be
gzZf _gZz

HIBK G: MJ?>HL
DhgljhegZ 1Z[eZz % <_glbeZlhj & DZ[_e aZ gZihem\Zf_ gZ Z\Ihfh[behl
DZ[_e azZ gZihem\Zf_ azZ "hfZrgZ _e_dljbqgZ bgklZeZpb-+Z

lj_dbgm\Zq az j_"bf ]j__f_ LHIEH bkdemgm\Zf_ BKDEMQ?GH eZ
: 1j_dbgm\Zq azZ gZihg = '& 9 bkde8mgm\Zf9a BKDEMQ?GH
& ljbdemghd azZ kljmeZ azZ Z\lhfh[be 9
9a ijbdemqghd azZ kljme+Z

Fbgb njb b”_jkdZ dhfhjZ kh ZemfbgbmfkdZ rmiebgZ % IhebpZ & Fbghb

DHJBKL?5? G: :1:J:LHL
ljh\_j_I_ ~Zeb ij_dbgm\Zqghl aZ gZihem\Zf_ $ gZ dhgljhegZlZ 1Z[eZ $
JZ[hlZ gZ mj_"hl
Kh gZihem\Zf_ h~ 9 '&
Z <f_lg_Il_1]h ~jm]bhl djZes gZ dZ[_eh!l kh ijbdemqghdhl & \h ijbdemqghdhl &
[ ThklZ\_I_ ]h ij_dbgm\Zghl aZ gZihg % gZ '&
\ Ijbdemqg_I_]lh dhg_dlhjhl \h hi\hjhl azZz '& &
] thklz\_I_ ]h ij_dbgm\Zghl az j_"bf $ gz A+273 dh]Z kzZdZl_ ~Z «Z aZ]j_
Ihljhrm\zZqgdZzlZ gz _g_jlbeZ gZ k_dheZ ihklz\dzZ _ dzZdh rlh ke_"m\Z
'& J_"bfgzlj__f_ : j_"bfgzZez~_f_ :

Kh gZihe®&Zf_ 9
Z ljbdemg_|_ ]h dhg_dlhjhl \h hi\hjhl az gZbaf_gbqgZ kljm+Z
[ IhklZ\_I_]h ij_dbgm\zZqh$&Z gZihg % g¢Z



\ <f_lg_l_]h ~jm]bhl djZ- gZ dZ[_ehl kh ijbdemghdhl ' \h _e_dljbggbhl rl
] IhklZ\_T_1h ij_dbgm\zqhl az j_"bf $ gz A+27% dh]Z kzZdZI|_"Z «Z aZ]j_
Ihijhrm\ZqdZ1Z gZ _g_ jlb+Z gZ k_dh+z ihkiZ\dZ _ dzdh rih ke_~m\z

$& J _'bfgz lj__f_ = j_'bfgZ ez _ f_

lh az\jrm\Zf_lh gZ jz[hlZIZ ihklZ\_I_ ]h ij_dbgm\Zghl aZ j_"bf $ b ij_oc
“bpbl_
1J?2>M1J?>M<:5? G_ ij_ nJem\ZI lh ij_dbgm\Zghl azZ j_"bf $ gZ]eh <den
\demgm\Zf_Ih \h |habpb 2))

QbkI_f_ b h”j"m\Zf_
lj_~ gbkl_f_ ijh\_j_1_ ~Zeb mj_~hl g_ _ ih\jaZg kh ba\hjhl gZ _g_j]beZ
ljhp_khl gZ gbkl_f_ _ h]ljZgbg_g gZ dhjbkl_f_\ezZz gZ djiZ kh fZedm |_qg
kljZgZ gZ |I_ehlh gZ mj_~hl
A '7E’7RD G? KL:<:3L? KLJ: GKDB 1J?>F?LB <H <?GLBE:LHJHL A: >: =H C

_Jh ihlhim\Zel_ beb fhdj_<I_ mj_"hl
G_ dhjbkIl_I_ Z[JZab\gb ]Jjim[b beb “jm]b IZd\b kmg|_jb oZjlbb 1dZ_gbghb
L?20GBQDB IH>:LHPB
GZihem®&f _ 9 a +] gtheZJ"_ff
GZihem\Zf_ Fh..8hkl ]j_ e)Z’\ fi_
DziZpbl_I /
]bjb‘bf aZ ijbjh~rgzlz kH']_"b Z DZjlhgkdbl_iZdh\db fhebf_ ~Z k_ gz
"k % nNZ nje I \h dhgl j aZ'ieZklbdZ Bkdhkbkl gbhT mj_~ Iz
|mgd| [bA e Bg [ "gb "khklhedb dhb k_ gZh|ZZI \A mj_~hlTh ZT
o C€_dljb qgbhi m]_ i) Az k__ ijonrzn %Z gZgbg dhe ... hg_thafh'b g_
>hdhe dm \h mj_~hl bfz [zZI_jbb "Tj_[Z7*Z k_ ba\zZ”ZIl b |ﬁk_g[gh NZ ok Tj

&= Vy(6.<

94(2%(&1e % (=3(y12671E#3QA0kel %(=3(y12671E 3
y7 7( 32=2%$B6&+29(-7( 352 %8'28&E 3284,7E

3 HG SRXALWtP ]D t]JHQt VL S HpW WH QiYRG
986UREFH QHUXpt ]D A&NRG\ ]SSVREHQpP SRXAatYic
QHVSUiIYQRX REVOXKRX

6SRW HELp MH XUpHQ SRX]H SUR GRMNWBHIRX
VRXODGX V XUpHQéP ~pHOHP

=D t]JHQt E\ P OR EEW S LSRMHQR N ]JiVXYFH
]DSDORYDpH FLIDUHW 3UR ]Y&4aHQt EH]SHpPQR
QHP OR EEW S LSRMHQR N MHGQRPX HOHNWUL

%X WH ]JYOidW RSDWUQt S L SRXAatYiQt ]D t]H
DE\ VL VH ]D tPHQHRGGRYRIDWH G WHP QHER RVR
SRXatYDW

$529ETEWR ]D t]JHQt PRKRX SRX&tYDW G WL V
I\JLFNéPL VP\WORYé&PL QHER GX&HYQtPL VFKR:
]QDORVWt R ]D t]JHQt SRNXG VH WDN G MH SRC
EH]SHPQRVW QHER MLP E\O SRVN\WQXW SRN\
Y GRPL QHEH]SHpt VSRMHQé&FK V MHKR SRXAatY
yLAW Qt D XALYDWHOVNRX ~GUAEX E\ QHP O\ S
PLOQQRVWL QHMVRX SURYiIG Q\ SRG GRKOHGHP

3R SRXALWt YAaG\ Y\WiKQ WH ]iVWUpNK+TH7iVI



NDEHO
1HSRQR XMWH NDEHO ]iVWUpNX D IFHHO W WD Y
]D t]JHQt SRY WUQRVWQtP YOLY$P Gpa" VOXQF
3UDYLGHOQ NRQWUROXMWH VWDY QDSIiMHF
EEW Y\P Q Q YH VSHFLDOL]RYDQp RSUDYQ DE
6SRW HELp QHSRX&tYHMWH V SRANR]JHQE&P QI
QHER E\O MDNNROL SR4ANR]JHQ QHER SRNXG QI
1IHRSUDYXMWH ]D t]JHQt VDPL SURWRAH KUR
2GQHVWH SRaNR]JHQp ]D tJHQt GR S tVOX&AQpKR
-DNpNROL RSUDY\ PRKRX E&W SURYiG QUBRX|H
SURYHGHQpP RSUDY\ PRKRX S HGVWDYRYDW Y
8PtVW WH ]D t]HQt QD FKODGQé& VWDELOQt |
VSRW HELPp$ NWHUp VH ]DK tYDMt MDNR MVRX
IHSRX&tYHMWH ]D tJHQt Y EOt]NRVWL KR OD
1DSiIMHFt NDEHO QHVPt YLVHW S HV RNUDM
IHQHFKiYHMWH ]DSQXWp ]D t]JHQt DQL QDSi\
3UR GRGDWHpPQRX RFKUDQX MH YKRGQp LQ\
REYRGX V MPHQRYLWé&P JE\WNRYE&P
SURXG QHS HVDKXMtFt P$ 9 WRPWR RKOHGX
3RX4tYHMWH SRX]H RULJLQIiOQt PRQWIiaQt G
VH ]D t]JHQtP
1IHS HW 8XMWH FKODGQLpPNX .U\W VH PXVt
$529E1E 'iYHMEM SRRBUXNW\ XORAHQpP XYQL
3RX&tYHMWH FKODGQLpPNX SRX]H YH VYLVOg
THY\WWDYXMWH FKODGQLpPNX S tPpPX VOXQ
DWG
3 LS HSUDY |DSQXWPpKR |D t]JHQt Y DXW GE
E KHP Mt]G\
P529E1E 8GUAXMWH YROQé& SURVWRU NROH
FKODGLFt NDSDFLWD D P$a8H GRMtW N SR&NR]H
1ILNG\ QHS LSRMXMWH QDSiMHFt NDEHO VRX
FKODGQLpPN\
9 FKODGQLpPFH O]JH VNODGRYDW SRX]H KRWI
=DEUD WH WRPX DE\ E\O VSRW HELp Y]K$U>
ARNRYDW
3RWUDYLQ\ VNODGXMWH Y RULJLQIOQtFK RE
323,6 =$ E=(1E

$ 2YOIGDFt ISQWHOIWRU9 & 1DSiMHFt NDEHO GR DXWD
' 1DSiMHFt NDEHO SUR GRPRYQt HOHNWURLQVWDODFL

$ 3 HStQDp UHALPX WRSHQt +27 Y\StQiQt 2)) FKODJHQt &2/
% \9tQDp QDS Wt + '&  9$& Y\StQbB@At 2))
& =iVXYND GR DXWD 9



=iVXYND 9a
$ .RPRUD PLQL FKODGQLpPpN\V KOLQtNRYRX GXWLQRX % 3ROLFH &

3284E9E1E 3 E6752-(
8MLVW WH VH &H KODYQt Y\StQDp $ QD RYOiIGDFtP SDQHOX $ FK
2EVOXKD ]D t]HQt
6 QDSIMHQtP 9 '&
D =DVX WH GUXKé& NRQHF NDEHOX VH ]JiVWUpPNRX & GR JiVXYN\ ]DSD
E 1IDVWDYWH S HStQDp QDS Wt % GR SRORK\ '&
F =DVX WH NRQHNWRU GR '& VORWX &
G 1DVWDYWH S HStQDp UHALP$ $ QD A+273 SRNXG FKFHWH NRPRU:
6SRW HED HQHUJLH X NDa4GpKR QDVWDYHQt MH QiVOHGXMtFt
‘& S5HALP WRSHQt : UHALP FKOD]HQt :

6 QDSiIB&QtP 9

D =DVX WH S REBRWRU GR

E IDVWDYWH S HStQD$&QDS Wt % GR SRORK\

F =DVX WH GUXKé NRQHF NDEHOX VH JiVWUpPNRX ' GR HOHNWULFNp
G 1IDVWDYWH S HStQDp UHALP$ $ QD A+27% SRNXG FKFHWH NRPRU;
6SRW HED HQHUJLH X NDAGpKR QDVWDYHQt MH QiVOHGXMtFt

$& S5HALP WRSHQt : UHALP FKODJHQt :

3R GRNRQpPHQt RSHUDFH QDVWDYWH S HStQDp UHALPX $ D S HStQ!
9$529E1E 1HS HStQHMWH S HStQDp UHALPX $ SUXGFH 3R PLQXWIiF

yLAW Qt D ~GU&ED
3 HG pLAW QtP VH XMLVW WH &H ]D t]HQt QHQt S LSRMHQR NH JGURI
BURFHV pLAW Qt VH RPH]XMH QD SRXA&LWt YOKNpKR KDG tNX V WURF
32=1E0.$ 1(9./E'(-7( '2 DRB74FEETe &,=E 33090<6%( -( 9<y,67,/,
1HSRQR XMWH ]D t]JHQt DQL MHM QHQDPipHMWH
1HSRX&tYHMWH DEUD]LY Q&D SKING pNQ HE-RS Bl RIDGR GHNEE LFDRIK O\ 1D t]HQt

7(&+1,8& . H5'$

1DSiMKQt 9 a +] 98NRQFRORIHQt
1IDSIMHQt 9&8NRQ WRRKHOIDXI|HOQt
.DSDFLWD /

RWQtKR SURVW BIR®\HMI®yQ RRYGHWI AN M3 H YG R DV URCKIA G B ENR ¢
S tVOXaQpKR VE UQpKR GYRUX SURWRAH Q NWHUp piVWI
N DE\ VH RPHJLOR MHKR RS WRYQp SRX&tYiQt 3RNXG MV
QHY\KD]XMWH GR SRSHOQLF DQL NRQWHMQHUX QD VP V.

58 JMKKDBC

H;SB? MKEH<BY ;?AHI:KGHKLB <:@GU? BGKLJMI
<GBF:L?EVGH IJHQBL:CL? B KHOJ:GBL? >EY ;M>
Il _j_~ bkihevah\zZgb_f mkljhckI\Z ijhqglbl_ jmdh\h
ke “mcl_ kh”~ _j Zsbfky \ g f bgkljmdpbyf Ijhba\h”
hi\_ITklI\_gghklb aZ ex[hc ms_j[ \ualZgguc bkiheva
gZagZq_gbx beb g_gZ”e_ "Zs_c wdkiemZlZpb _c
l[jb[hj ij_"~"gZagZq_g lhevdh ~ey "hfZrg_]h bkihe\
Afm]lbo p_e_c¢ g_ khhl\_Ikl\mxsbo _]h ijyfhfm gZac
MkljhcklI\h “"he gh [ulv ihfdexg_gh d jha_Id_
ijbdmjb\ZIl_ ey < < p_eyo ih\ur_gby [_ahiZkghkll
hrgh\j f ggh ih~"dexqZlv d h*ghc we _dljbg_kdhc p



;m”vl_ hkh[_ggh hklhjh gu ijb bkihevah\Zgbb mik
gZoh”ylky »~ Ib G_ iha\heycl_ " _lyf b]jZlv k mkljh
beb ex"yf g _agzZdhfuf k mkljhcklI\hf bkihevah\Zlv

[J?2>MIJ?@>?GB? WIh h[hjm~h\Zgb_ fh™ _| bkihe
e | b ex”vfb k h]jZgbg_ggufb nbabg_kdbfb k_gkhj
kihkh[ghklyfb beb ex”vfb g_ bf_xsbfb hiulZ beb a
wlh * eZ |ky ih® gZ[ex™®_gb_f ebpZ hI\_IklI\_ggh]¥f
ij_"hklzZ\e _gZ bgkljmdpbb ih [_ahiZkghfm bkiheva
hk\_~hfe_gu h[ hizkghklyo k\yaZgguo k _]h bkihe
bljZlv k h[hjm~h\Zgb_f Hqgbkldm b h[{kem ' b\Zgb_ i
\uihegylv » _Ib _keb Ilhevdh hgb g_ klZjr_ e_| b\
ijbkfhljhf

<k _]"Z \ugbfzZcl_\bedm ba jha_Idb ihke_ bkihev
jmdhc G? lygbl_ aZ rgmj

G_ih]jm Zcl_dzZ[_ev \bedm b \k_ mkljhckl\h \
G_ih™\ _j]Zcl_ mkljhckl\h \ha”_ckl\bx ihlJh?*guo mk

| _jbh”~bq_kdb ijh\_jycl_khklhygb_rgmjZ iblZgb\
ith\j_"~ g _]1h ke_"m_| azZf_gblv \ ki_pbZebabjh\Zc
glhJu ba[_"ZIlv hiZzkghklb

G_bkihevamcl_ijb[hj k ih\j_ "~ gguf rgmjhf iblZz
eb[h h[jZzahf [ue ih\j_"~_ g beb _keb hg g_ jZ[hlZ_

G_ j_fhglbjmcl_ mkljhckl\h kzZfhklhyl _evgh 1Zd
we_dljbg_kdbf IThdhf HIg_kbl_ ih\j_"~_ggh_ mkljhc
kK _j\bkguc p_glj “ey hkfhljz beb j _fhglZz Ex[hc j_fl
lhevdh \ Z\lhjbah\Zgguo k_j\bkguo p_gljZo G _ijz\
fh™ 1 ij_"~klzZz\eylv k_jv_agmx hiZzkghklv *“ey ihevah

Ihf_kIbl_ mkljhckl\h gZ ijhoeZz*gmx mklhcgb\m:
ex[uo gZ]j_\Zxsboky dmohgguo ijb[hjh\ [Zdbo dZd
]hj_edz b I ~

G_ bkihevamcl_ mkljhckl\h jy*hf k e_]dh\hkieZf

Rgmj iblZgby g_ ~he g k\bkZlv k djZy klheZ b

G_ hklz\eycl_ ijb[hj beb zZz~Zil_j iblZzgby \ jha_l
\dexq_g

>ey “"hihegbl_evghc aZsblu \ we_dljbg_kdmx p_
mkljhckl\h aZsblgh]h hldexqg_gby MAH Kk ghfbgZe
lhd g_ [he_ f: Ih wihfm ih\h m ke _"m_1 ijhdhg
ki_pbZebklhf we _dljbdhf

>he gu bkihevah\Zlvky lhevdh hjb]bgZevgu_ fh
dZ[_eb |thZ\ey fu_ijhba\h”~bl_e_ f \ dhfie_dl_ k

G _lim zZcl oheh"bevgbd DJurdZ Ahe® gZ k\

IJ’>>MIJ’>@>’)GB’? Ke ~bl_az | _f qlhJu ijhA*md



aZdju\Zeb \_glbeypbhggh_ hI\_jklb_
Bkihevamcl_ oheh”bevgbd lhevdh \' \ _jlbdZevgh
G_ih”\_j]Zcl_oheh”bevgbd \ha”_ckl\bx ijyfuo
gj_af_jghc \eZz ghklb b I ~
Khlex”~Zcl_ hkh[mx hklhjh ghklv ijb |jZgkihjlbjh
Z\lhfh[be_ AZsblz hl iz~ _gby \h \j_fy \h™* _gby
1J?2>MIJ?@>?GB? HklIzZ\eycl_ k\h[h”~gh_ ijhkljz
hi\_jklbc Bo gZdjulb_ kgbabl hoezZ ~Zxsmx kihkh]
oheh”bevgbd
Gbdh]~Z g_ ih~dexqZcl_ rgmj iblZgby h~rgh\j_f_
oheh”bevgbdm
< oheh”"bevgbd_fh 'gh ojZgblv Ilhevdh Jhlh\u_
G_ "himkdZcl_i_j_\hjzgb\Zgby ijb[hjZz G_ jhgy
OjZgbl_ijh~mdlu iblZgby \ hjb]bgZevghc mizZdh
wlh]l]h dhgl _cg_jZo
HIBK:GB? MKLJHCKL<:

I1Zg_ev mijZ\e_gby < < _glbeylhj K :\lhfh[bevguc dZ[_ev iblZgby
> DZ[_ev iblzgby ~“ey "hfZrg_c we_dljhmklZgh\db

|_j_dexqZl_ev j_"bfh\ gZ]j_\ +27 \udexq_gb_ 2)) hoez ~_gb_ &2
;I _j_dexqZl_ev gZijy _gby £ '& <$& \udexg<gb_ 2))
K :\lhfh[bevgZy jha_Ildz <

jha_ldz <a

Fbgb oheh”bevgbd k Zexfbgb_\hc ihehklvx % IlhedZ K Fbgb dhjabgZz

BKIHEVAH<:GB? IJB;HJ:
M[_~bl_kv qglh \udexqZl_ev iblZgby : gZ iZg_eb mijZ\e_gby : oheh”b
JZ[hlZ mkljhckI\Z

K bklhggbdhf iblZgby < ihklhygghlh IhdZz

Z <klz\vl_ ~“jm]hc dhg_p dZ[_ey k \bedhc K \ ]Jg_a”h ijbdmjb\zZl_ey

E MkIZgthI_ i_j_dexqgZl_ev gZijy _gby % \ iheh _gb_ ihklhyggh]h IhdZz
F <klz\vl_ jzat_f \ jzat_f ihklhygghlh Ihdz &
] MklZgh\bl_ i_j_dexqgZl_ev j_"bfh\ : \ iheh _gb_ ©=HJYQBC? _keb \u o

glh[fu hoez”blv dzZf_jm
lhlj_[ey_fZy fhsghklv "ey dZ " ~hc gZkljhcdb mdZazZgZ gb"_

'& j_"bf gzl]j_\z <l j_"bf hoez ~_gby <

K [ehdhf ibd&gby 9

Z <klz\vl_ jzat_f \ jzat_f i_j_f_ggh]h Ihdz

[ MklZgh\bl_ i_j_dexqZl_ev gZijy _gby < \iheh _gb_i_j_f_gghlh IhdZz

F <klz\vl_ ~jm]hc dhg_p dZ[_ey k \bedhc ' \ we_dljbg_kdmx jha_Ildm

] MklzZgh\bl_ i_j_dexqgZl_ev j_"bfh\ : \ iheh'_gb_ ©=HJYQBC? _keb \u o

glh[u hoezZ”blv dZf_jm
Ihlj_[ey_fZy fhsghklv "ey dZ"~hc gZkljhcdb mdZazZgZ gb"_

$& j_"bf h[h]j_\z <l j_"bf hoez'~_gby <l

Ilh hdhgqgZgbb jZ[hlu mklZgh\bl_ i_j_dexqZl_ev j_"bfh\ : b i_j_dexqZl_e
hlkh_~bgbl_ ijh\h"Z
<GBF:GB? G_ i_j_dexqZcl_i_j_dexqzZl_ev j_"bfh\ $ j_adh |I_j_dexgbl_n

iheh _gbb <UDE

HgbkldZ b |_ogbgq_kdh_ h[kem b\Zgb_



I_j_"~ hgbkldhc m[_"bl_kv glh mkljhckl\h g_ ih~“dexq_gh d bklhggbdm ibl:
ljhp_kk hgbkldb h]jZgbgb\Z_Iky bkihevah\Zgb_f \eZ ghc IdZgb k g_[hevrk
\gmljb b kgZjm b dhjimkZ mkljhcklI\Z
IJBF?Q:GB? G? <KL:<EYCL? IHKLHJHGGB? I1J?>F?LU < <?GLBEYLHJ >EY
_ih]jm~Zcl_ b g_ fhgbl_ mkljhckl\h
G_ bkihevamcl_ Z[jZab\gu_ ]jm[u_ beb ih"h[gu_ ]m[db [mfZ]m IdZgb be

mkljhckl\h

L?0GBQ?KDB? >:GGU?

We dljhiblZzgb_ i_j_f _gguc Ihd < a =p Fhsghklv gZz]j_\ <| ez "/
Bklhggbd iblZzgby < ihklhyggh]h Ilhdz Fhsghklv gZ]j_\ <l hoe )
?fdhklv e

AZlykli[hdjmsZxkj_ ~"MZdtkedZpig@i _j_ ~Zcih'ZeZgZka d mma Zith eWibe _fgu f_rd bJ 2\u d’bzil\
j_ajmzjeyeZkikkBghr gh_mkﬂnckth" 1 j_™Alkhhlkimsm khq iz mmﬂ ohny Ky
[ hEley himylewkm]jhdehdimszZxkj_"We | qul k chin i(_lhck Ah_j ™AL db
mihl[e_h_q_bbk hehiag ?kelmkhckIgZohXylZEZ|_ bogZ “Tuly gnlb
— kfig \udbzl\j_ajm2Zjegdhffig ghb AR\

1/ 1('(5/$1'6

$/%(0(L( 9(,/,*+(," 6:9RRFB (1 % (/$1*5,-.( 9(,/,*+(,'6,1
=25%98/',* [(=(1 ($5%X:9225(.2067,*( 5()(5(17,(
JHHV YRRU JHEUXLN YDQ KHW DSSDUDDW GH
GDDULQHWPBDG 'H IDEULNDQW LV QLHW DDQV
KHW JHEUXLN YDQ KHW DSSDUDDW LQ VWULMG
+HW DSSDUDDW LV XLWVOXLWHQG EHGRHOG
DQGHUH GRHOHLQGHQ GLH QLHW LQ RYHUHHQ
+HW DSSDUDDW PRHW ZRUGHQ DDQJHVORWH
HHQ VLIJDUHWWHQD®D GWWIHHNERIX LYNOWY HL®D LIJKHL G
HOHNWULVFKH DSSDUDWHQ WHJHOLMNHUWLMC
HHV YRRUDO YRRUJLFKWLJ ZDQQHHU X KHW
EXXUW JLMQ /DDW NLQGHUHQ QLHW PHW KHW
EHNHQG J]LMQ PHW KHW DSSDUDDW KHW QLHW
$$56&+8:,1* 'H]H DSSDUDWXXU NDQ ZRUGHQ
MDDU HQ PHQVHQ PHW YHUPLQGHUGH I\WLHNH
JRQGHU HUYDULQJ RI NBDQYLELWD DR \IV SISOELOT
SHUVRRQ GLH YHUDQWZRRUGHOLMN LV YRRU k
KHW YHLOLJH JHEUXLN YDQ KHW DSSDUDDW H¢
HUYDQ YHUERQGHQ JLMQ .LQGHUHQ PRJHQ QL
JHEUXLNHUVRQGHUKRXG PRJHQ QLHW GRRU NI
MDDU HQ GH]JH DFWLYLWHLWHQ RQGHU WRH]L
+DDO QD JHEUXLN DOWLMG GH VWHNNHU XL\
KDQG YDRBWQ IKHW VQRHU WUHNNHQ
'RPSHO GH NDEHO VWHNNHU HQ KHW KHOH I
YORHLVWRI 6WHO KHW DSSDUDDW QLHW EORR
&RQWUROHHU UHJHOPDWQYV &HW \@ B /W QrFDHQU |
KHW ZRUGHQ YHUYDQJHQ GRRU HHQ JHVSHFLD




YRRUNRPHQ
*HEUXLN KHW DSSDUDDW QL RW DPOANVKHIRQ LE/H.
HQLJHUOHL ZLM]H EHVFKDGLJG LV RI DOV KHYV
5HSDUHHU KHW DSSDUDDW QLHW JHOI HU E
KHW EHVFKDGLJGH DSSDUDDW QDDU HHQ JHVF
(YHQWXHOH UHSDUDWLHY PRJHQ DOOHHQ ZRU
2QMXLVW XLWJHYRHUGH UHSDUDWLHY NXQQHC
30DDWV KHW DSSDUDDW RS HHQ NRHOH VW
NHXNHQDSSDUDWXXU GLH ZDUP ZRUGW ]JRDOV
*HEUXLN KHW DSSDUDDW QLHW LQ GH EXXU'
+HW QHWVQRHU PDJ QLHW RYHU GH UDQG Y
KHWH RSSHUYODNNHOQ
/DDW KHW DSSDUDDW RI GH VWURRPDGDSW
LQJHVFKDNHOG
RRU H[WUD EHVFKHUP L QDING R HW VFKD G HDDF
HOHNWULVFKH FLUFXLW WH LQVWDOOHUHQ PH
VWURRP QLHW PHHU GDQ P$ +LHUYRRU GLH
JHUDDGSOHHJG
$O0OHHQ RULJLQHOH PRQWDJHRQGHUGHOHQ
KHW DSSDUDDW JLMQ JHOHYHUG PRJHQ ZRUGH
2YHUODDG GH NRHONDVW QLHW +HW GHNVH
$$56&+8:,1* =RUJ HUYRRU GDW GH SURGXF)
YHQWLODWLHRSHQLQJ QLHW DIGHNNHQ
*HEUXLN GH NRHONDVW DOOHHQ UHFKWRS
6WHO GH NRHONDVW QLHW E O RRW WMIQNVG 1 Uy
HHV ELM]JRQGHU YRRUJLFKWLJ ZDQQHHU X K
%HVFKHUPHQ WHJHQ YDOOHQ WLMGHQV KHW L
$$56&+8:,1* +RXG UXLPWH UR®GVGX [HHDM L
NRHOFDSDFLWHLW DI HQ NDQ GH NRHONDVW E
6OXLW KHW QHWVQRHU QRRLW WHJHOLMNH
QDDU GH NRHONDVW
$OOHHQ NDQW HQ NODUH YHUSDNWH DUWLI
RRUNRP GDW KHW DSSDUDDW RQGHUVWHER
%HZDDU YRHGVHO LQ GH RULJLQHOH YHUSD
$385$B% (6&+5,-9,1*

$ %HGLHQLQHSMDIQHMMRYY BOURRPNDEHO
" ®RHGLQJVNDEHO YRRU GH HOHNWULVFKH LQVWDOODWLH WKXLV

$ ORGXVVFKDNHODDU YHUZDUPHQ +((7 XLWVFKDNHOHQ 8,7 NR
% 6SDQQLQJVVFKDNHODDU +$& 9 XL WVFKDNHOHQ 2))

&$XWR VWRSFRQWDFW 9

' 9a VWRSFRQWDFW

$ OLQLNRHONDVW PHW DOXPLQLXP KROWH % 30ODQN & OLQLPDQG



+(T$385%B*(%58,.(1

=RUJ HUYRRU GDW GH VWURRPVFKDNHODDU $ RSERAW EWODMQLQ.
$SSDUDDWEHGLHQLQJ
OHW 9 '& YRHGLQJ
D 6WHHN KHW DQGHUH XLWHLQGH YDQ GH NDEHO PHW GH VWHNNHU
E =GIWVSDQQLQJVVFKDNHODDU % RS '&
F 6WHHN GH FRQQHFWRU LQ GH '& VOHXI &
G GHWPRGXVVFKDNHODDU $ RS +27 DOV X GH NDPHU ZLOW YHUZD
+HW VWURRPYHUEUXLN ELM HONH LQVWHOOLQJ LV DOV YROJW
‘& BWUZDUPLQJVPRGXV : .RHOPRGXV :

0 H$& 9 YRHGLQJ

D 6WHHN GH BROWMFWRU LQ GH

E =GIWVSDQQLQJVVBRDNHODDU % RS

F 6WHHN KHW DQGHUH XLWHLQGH YDQ GH NDEHO PHW GH VWHNNHU
G GHWPRGXVVFKDNHODDU $ RS +27 DOV X GH NDPHU ZLOW YHUZD
+HW VWURRPYHUEUXLN ELM HONH LQVWHOOLQJ LV DOV YROJW

$& HUZDUPLQJVPRGXV : .RHOPRGXV

=HW QD KHW EHSLQGLJHQ YDQ GH EHZHUNLQJ GH PRGXVVFKDNHODE
:$$56&+8:,1* 6FKDNHO GH PRGXVVFKDNHODDU $ QLHW DEUXSW RP
HUPRJHQ
6FKRRQPDDN HQ RQGHUKRXG
=RUJ HUYRRU GDW KHW DSSDUDDW QLHW LV DDQJHVORWHQ RS GH \
+HW UHLQLJLQJVSURFHV LV EHSHUNW WRW KHW JHEUXLN YDQ HHQ
GH EHKXL]LQJ YDQ KHW DSSDUDDW
230(5.,1* JMBS$((1 %8,7(1/$1'6(58725,1 '( 9(TZ5/80 '(F( 5(,1,*(1
'RPSHO KHW DSSDUDDW QLHW RQGHU HQ PDDN KHW QLHW QDW
*HEUXLN JHHQ VFKXUHQGH UXZH RGBRABBSHQMHRVRRQEGRONWQH V5@ O
EHVFKDGLJHQ

7(&+1,6&+76'$

RHGERJ 9 a HUPRJHQ YHUZNRHQIQIJ
9RHGLQJ '®HBZDUPNRHOLQJ
&DSDFLWHLW /

H JHYHQ RP KHWPRUBQHX RP GH NDUWRQQHQ YHUSRENLW@EMNDHWE MIWRIGQH

FRQWDLQHU HRRWHSHIV ESDUDWXXU DIJHYHQ ELM KHW MXLVWH YHU]DPHC

EHGUHLJLQJ JLMQ YRRU KHW PLOLHX (OHNWULVFK DSSDUB®AXXQ RRIMWDBSI
] LLWHQ KRUHQ GLH YHUZLMGHUG WH ZRUGHQ HQ DSSDUW DI WH ZRUGHQ

63/2a1$59 2671, 32*2-, 32GBDRBFL1B2',/$
32=2512 35(%(5,7( ,1 685$+271-£%5()(5(1&(
3UHG XSRUDER QDSUDYH SUHEHULWH SULUR
3URL]YDMDOHF QH RGJRYDUMD ]D PRUHELWQR
QDVSURWMX ] QMHQLP QDPHQRP DOL QHSUDYL
1DSUDYD MH QDPHQMHQD VDPR ]D GRPDpPR X
QLVR Y VNODGX V SUHGYLGHQLP QDPHQRP
1DSUDYR SULNOMXpLWH QD 9a +] YWL
=DUDGL YHpMH YDUQRVWL XSRUDEH QD HQ HO
HOHNWULPQLK QDSUDY
%RGLWH &H SRVHEHM SUHYLGQL SUL XSRUD
VH RWURFL LJUDOL ] QDSUDYR LQ QH GRYROL




SR]QDMR

232=25TR2RSUHPR ODKNR XSRUDEOMDMR RW UL
]JPDQMADQLPL IL]JLPQLPL VHQ]JRULPQLPL DOL G
]ODQMD R RSUHPL pH WR SRPQHMR SRG QDG]H
MH ELOD ]JDJRWRYOMHQD QDYRGLOD R YDUQL
] QMHQR XSRUDER 2WURFL VH QH VPHMR LJUE
Y]JGUAHYDQMD QDM QH L]YDMDMR RWURFL UD]
QDG]RURP

3R XSRUDEL YHGQR L]JYOHFLWH YWLp L] YWL

.DEOD YWLpPD LQ FHORWQH QDSUDYH QH SR
LISRVWDYOMDMWH YUHPHQVNLP YSOLYRP GH.

2EpPDVQR SUHYHULWH VWDQMH QDSDMDOQH.
JDPHQMDWL VSHFLDOL]LUDQD GHODYQLFD GD
$SDUDWD QH XSRUDEOMDMWH V SRANRGRYDC
SRANRGRYDQ DOL pH QH GHOXMH SUDYLOQR

1DSUDYH QH SRSUDYOMDMWH VDPL VDM RE
QDSUDYR RGQHVLWH Y XVWUH]QL VHUYLVQL F
ODKNR L]YDMDMR VDPR SRREOD&pHQL VHUYLV
RJUR&DMR XSRUDEQLND

1DSUDYR SRVWDYLWH QD KODGQR VWDELO
DSDUMWNWRM VHJUHYDMR NRW VR HOHNWULpPQ

1DSUDYH QH XSRUDEOMDMWH Y EOLALQL YC

1DSDMDOQL NDEHO QH VPH YLVHWL pH] URE

1DSUDYH DOL QDSDMDOQLND QH SXapDMWH

=D GRGDWQR |DapLWR MH SULSRURpPOMLYR
HOHNWULPQL WRNRNURJ ] QDJLYQR GLIHUHQDpC
WRN QH SUHVHJD P$ 9 JYH]L V WHP VH MH W

8SRUDEOMDWL MH GRYROMHQR OH RULJLQEC
SURL]YDMDOHF GREDYL Y NRPSOHWX ] QDSUD

1H SUHREUHPHQMXMWH KODGLOQLND 3RNU

232=25,/2 3D]LWH GD L]JGHONL VKUDQMHQ

+ODGLOQLN XSRUDEOMDMWH VDPR Y SRNRC

+ODGLOQLND QH L]SRVWDYOMDMWH QHSRVI
LWG

3UL SUHYDADQMX YNORSOMHQH QDSUDYH Y
SUHG SDGFHP PHG YRAQMR

232=25,/2 RNROL SUHJUDpPHYPDHO QILK Ba& S UWN
]JPDQMADOL ]JPRIJOMLYRVW KODMHQMD LQ ODKN

1ILNROL QH SULNOMXpLWH QDSDMDOQHJID N
KODGLOQLND KNUDWL

9 KODGLOQLNX MH GRYROMHQR KUDQLWL O



SUHSUHpLWH GD EL ELO DSDUDW REUQMHQ
aLYLOD VKUDQMXMWH Y RULJLQDOQL HPEDC

23,6 1$36%
$ 1DG]RUQD ISQWEPDWRU9 & 1DSDMDOQL NDEHO ]D DYWR
" 1DSDMDOQL NDEHO ]D KL&QR HOHNWURLQAWDODFLMR

$ 6WLNDOR ]D QDpLQ RJIUHYDQMH +27 LIJNORS 2)) KODMHQMH
% 1DSHWRVWQR VWLNDORE + '& ®a LINORS 2))

&$YWR YWLPQLFD 9

' 9a YWLpPQLFD

$ OLQL KODGLOQD NRPRUD ] DOXPLQLMDVWR YRWOLQR % 3ROLFD ¢

83253 %% 5%

3UHSULPDMWH VH GD MH VWLNDOR ]D YNORS $ QD QDG]JRUQL SOF
'"HORYDQMH QDSUDYH

QDSDMDOQLNRP 9 '&

'"UXJL NRQHF NDEOD ] YWLPHP & YVWDYLWH Y YWLPQLFR FLIDUHYV
1IDVWDYLWH QDSHWRVWQR VWLNDOR % QD '&

9WDNQLWH NRQHNWRU Y UH&R '& &

1IDVWDYLWH VWLNDOR ]D QDpLQ $ QD +27 NR &HOLWH NRPRUR
3RUDED HQHUJLMH SUL YVDNL QDVWDYLWYL MH QDVOHGQMD

‘& QDpPLQ RIJUHYDQMD : QDpLQ KODMHQMD :

QTmol

=$& 9 QDSDMDQMHP

D 9WDNQLWH NRQHNWRU Y UHAR ]D L]IPHQLpPQL WRN

E 1IDSHWRVWQR VWS&4DOR % QDVWDYLWH QD

F 'UXJL NRQHF NDEOD ] YWLpHP ' YVWDYLWH Y HOHNWULPQR YWLPC
G 1IDVWDYLWH VWLNDOR ]D QDpLQ $ QD +27 NR &HOLWH NRPRUR
3RUDED HQHUJLMH SUL YVDNL QDVWDYLWYL MH QDVOHGQMD

$& QDpLQ RIJUHYDQMD : QDpLQ KODMHQMD :

3R NRQPDQHP GHORYDQMX QDVWDYLWH VWLNDOR ]D QDpLQ $ LQ
232=25,/2 1H SUHNORSLWH VWLNDOD ]D QDpLQ $ QHQDGRPD 3UHNC

YyLAPHQMH LQ Y]JGUAHYDQMH
3UHG pLAPHQMHP VH SUHSULpDMWH GD QDSUDYD QL SULNOMXpHQD
3RVWRSHN pL&pHQMD MH RPHMHQ QD XSRUDER YOD&QH NUSH ] PDO
2320%$ 9 97AT 1% '$-7§-.29'$*$y,67,7(
1DSUDYH QH SRWDSOMDMWH DOL PRpLWH
1H XSRUDEOMDMWH DEUDJLYQLK JURELK DOL SRGREQLK JRELF SD!

7(+1,y1, 32:%

1DSDMBQMH 9 a +] ORp HOPWMEMH
1DSDMDQMER P& JOHWMBIMHQ M H
_DSDFLWHWD /

GNUELPR 1D RNROMH DUWROQVND HPEBROEBWSD R QUM (& YWRIYEIW
SODVWLNR 'RWUDMDQH QDSUDYH MH WUHED YUQLWL OD XVWUH
SUHGVWDYOMDMR QHYDUQRVW |D RNRGD I H(&HANWWU IG\ODI R DS SR
mmm LJNRULZPHQRVW yH QDSUDYD YVHEXMH EDWHULR MH WUHED R

230, 6,851261, $81(76,9851261( 8387
3a/-,92 3507,(7, 68TY =%68'808 5()(5(1&8

3ULMH XSRUDEH XUHYyDMD SURpPLWDMWH XS X
3URL]YRYyDp QH VQRVL RGJRYRUQRVW ]D ELOR




QDPMHQL LOL QHVWUXpQLP UDGRP
$SDUDW MH QDPLMHQMHQ VDPR ]D NXUQX XSF¥
VNODGX V QMHJRYRP QDPMHQRP
B8UHYDM WUHED VSRMLWL QD 9a +] XW
.DNR EL VH SRYHUDOD VLIJXUQRVW XSRUDEH Y
VSDMDWL QD MHGDQ HOHNWULpPQL NUXJ
%XGLWH SRVHEQR RSUH]QL NDGD NRULVWLW
GD VH LJUDMX V XUHYDMHP L QH GRSXVWLWH
JD NRULVWH
832=25(1-( 2YX RSUHPX PRJX NRULVWLWL GI
VPDQMHQLP ILJLPNLP RVMHWLOQLP LOL PHQW
R RSUHPL DNR VH WR UDGL SRG QDG]RURP RV
SUX&HQD XSXWH R VLIXUQRP NRULAWHQMX XL
QMHJRYRP XSRUDERP 'MHFD VH QH EL WUHED
RGUADYDQMH QH VPLMX REDYOMDWL GMHFD F
REDYOMDMX SRG QDG]RURP
8YLMHN L]YDGLWH XWLNDp L] XWLpQLFH QDN
SRYODpPLWL NDEHO
IHPRMWH XUDQMDWL NDEHO XWLNDp L FLMI
XUHYDM YUHPHQVNLP XYMHWLPD NL&D VXQFH
3RYUHPHQR SURYMHUDY D ¥ WR NM NQEHON [E |
WUHED JD ]DPLMHQLWL VSHFLMDOL]LUDQD UDC
IHPRMWH NRULVWLWL XUHYyDM V RAWHUHQLF
QDpPLQ REWHIHQ LOL DNR QH UDGL LVSUDYQR
1HPRMWH VDPL SRSUDYOMDWL XUHyDM MHU
RAWHUHQL XUHYyDM X RGJRYDUDMXiL VHUYLVQ
REDYOMDWL VDPR RYODAWHQL VHUYLVL 1HSU
SULMHWQMX NRULVQLNX
3RVWDYLWH XUHYDM QD KODGQX VWDELOQ!:
XUHYyDMD NRML VH JDJULMDYDMX NDR &WR VX
1H NRULVWLWH XUHYyDM X EOL]LQL ]DSDOML
.DEHO ]D QDSDMDQMH QH VPLMH YX¥M ISR Y f
1H RVWDYOMDMWH XUHYyDM LOL VWUXMQL D
=D GRGDWQX ]DAWLWX SUHSRUXPOMLYR MF
NUXJ V QDJLYQRP RVWDWNRP
VWUXMD QH SUHOD]JL P$ 8 WRP VPLVOX SRW
6PLMX VH NRULVWLWL VDPR RULJLQDOQL G|
LVSRUXpXMH X NRPSOHWX V XUHYDMHP
1IHPRMWH SUHWUSDWL KODGQMDN 3RNORSI
832=25(1-( 3D]JLWH GD SURL]YRGL SRKUDQM
+ODGQMDN NRULVWLWH VDPR X XVSUDYQRP



1H L]JODALWH KODGQMDN L]JUDYQRM VXQpHY

%WXGLWH SRVHEQR RSUH]QL SULOLNRP WUDC
SDGD WLMHNRP YRAQMH

832=25(1-( 2VWDYLWH SURVWRU RNR YHQW|
NDSDFLWHW KODYHQMD L PRaH RAWHWLWL KOI

1LNDGD QH VSDMDMWH NDEHO ]|D QDSDMDAQ!
LVWR YULMHPH

8 KODGQMDNX VH VPLMX pXYDWL VDPR JRWI

6SULMHpPpLWH GD XUHYDM EXGH RNUHQXW QL

+UDQX pXYDMWH X RULJLQDOQRM DPEDODALl

23,6 85( $-%
$ 8SUDYOMDPMMWSORMRU% &9 .DEHO ]D QDSDMDQMH DXWRPRELOD
1DSRMQL NDEHO ]D NXiQX HOHNWULPpQX LQVWDODFLMX

$ 3UHNLGDp QDpLQD UDGD JULMDQMH +27 LVNOMXpPLYDQMH 2))
% 3UHNLGDp QDSRQD #* '& $&9 LVNOMXPLYDQMH 2))

&$XWR XWLPpQLFD 9

: 9a XWLpQLFD

$ OLQL NRPRUD KODGQMDND V DOXPLQLMVNRP 8XSOMLQRP % 3ROLF

.25,47(1$85%
8YMHULWH VH GD MH SUHNLGDp QDSDMDQMD $ QD XSUDYOMDpPNRI
5DG XUHyYDMD
6 QDSDMDQMHP RG 9 '&
D 8PHWQLWH GUXJL NUDM NDEHOD V XWLNDpHP & X XWLpPpQLFX XSD¢
E 3RVWDYLWH VNORSNX QDSRQD % QD '&
F 8NOMXpLWH NRQHNWRU X '& XWRU &
G 3RVWDYLWH VNORSNX QDpLQD UDGD $ QD +27 NDGD aHOLWH ]D
SRWUR&AQMD HQHUJLMH ]D VYDNX SRVWDYNX MH VOMHGHUD
'& 1DpLQ JULMDQMD : 1DpLQ KODYHQMD

6%& 9 QDSDMDQMHP

D 8NOMXpLHEHXNVRRIHNWRU X

E 3RVWDYLWH VNGRSNX QDSRQD % QD

F 8PHWQLWH GUXJL NUDM NDEHOD V XWLNDpHP ' X HOHNWULpPpQX X\
G 3RVWDYLWH VNORSNX QDpLQD UDGD $ QD +27 NDGD &HOLWH ]D
3RWUREZQMD HQHUJLMH ]D VYDNX SRVWDYNX MH VOMHGHUD

$& 1DpLQ JULMDQMD : 1DpLQ KODYHQMD

1IDNRQ ][DYUAHWND UDGD SRVWDYLWH SUHNLGDp QDpLQD UDGD $
832=25(1-( 1HPRMWH QDJOR PLMHQMDWL SUHNLGDp QDpLQD UDGD $

yLAUHQMH L RGUADYDQMH
3ULMH pLAUHQMD SURYMHULWH GD XUHyDM QLMH SULNOMXpHQ QD L
3RVWXSDN pLAUHQMD RJUDQLPHQ MH QD NRULAWHQMH YODAQH NUS|
1$320(1% BO/6%-7( 675$1( 35('0(7( B9 (7.2, 67AY*67,/,
1IHPRMWH XUDQMDWL LOL PRpLWL XUHyDM
1HPRMWH NRULVWLWL DEUDJLYQH JUXEH LOL VOLPQH VSX&YH SDS!

7(+1,y., 32'$&,

IDSDMBQMH 9 a +] 6QDJD KIOLDLMIDQMH
1DSDMDQMEQIRID 9J U LWDIYMIQ MK
.DSDFLWHW /
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6820,

</(,6(77859%//,68862+7({B.(,71B5S//,688624% (,7
18( +82/(/1,6(6Bbs/BT8/(D$7TS5.,6755 (1
(QQHQ NXLQ NI\WIW ODLWHWWD OXH INO\R\LW }
ROH YDVWXXVVD YDKLQJRLVWD MRWND DLKH X
WDL YLUKHHOOLVHVWI N\W|VWI
/IDLWH RQ WDUNRLWHWWX YDLQ NRWLNI\WW |
NIW\WW|WDUNRLWXNVHQ PXNDLVLD
IDLWH WXOHH OLLWWII 9a +] OLLWIQV
JN\WW|WXUYDOOLVXXGHQ OLVIIPLVHNVL PRQLD
VDPDQDLNDLVHVWL
20H HULW\LVHQ YDURYDLQHQ NI\WWIHVVIVL
OHLNNLI ODLWWHHOOD IOINI DQQD ODVWHQ WI
$52,7%dWI1 ODLWHWWD YRLYDW NI\WWII \OL
DLVWL WDL KHQNLVHW N\Y\W RYDW KHLNHQW\
ODLWWHHVWD MRV WIPI WHKGIIQ ODLWWHHVW
WXUYDOOLVXXWHQVD WDL RQ KHLOOH DQQHW)
VHQ NI\WW|[|Q OLLWW\YLVWI YDDURLVWD /DSV
SXKGLVWXVWD MD NI\WWIMIQ KXROWRD HOOH
YDOYRQQDQ DODLVHQD
,UURWD SLVWRNH DLQD NI\W|Q MIONHHQ SLV
YHGI MRKGRVWD
bOl XSRWD NDDSHOLD SLVWRNHWWD MD NRI
ODLWHWWD VIIRORVXKWHLOOH VDGH DXULQN
DUNLVWD VIIQQ|OOLVHVWL YLUWDMRKGRQ N
DPPDWWLNRUMDDPRVVD YDDUDQ YIOWWIPLVHN
bOl NI\WI ODLWHWWD MRV YLUWDMRKWR RQ
PLOOIIQ WDYDOOD WDL MRV VH HL WRLPL NXQ¢
bOl NRUMDD ODLWHWWD LWVH HVYDRU RRL RC
DVLDQPXNDLVHHQ KXROWRNHVN X NYHH @ D/OMMUXND
KXROWRSLVWHHW VDDYDW WHKGI NRUMDXNVL]
XKDQ NIW\WWIMIOOH
$VHWD ODLWH YLLOHIOOH YDNDDOOH WDVD
NXWHQ VIKN|JOLHVL NDDVXSROWLQ MQH
bOl NI\WI ODLWHWWD V\WW\YLHQ PDWHULDD
BUWDMRKWR HL VDD URLNNXD S|\GIQ UHXQD
bOl MIWI ODLWHWWD WDL YLUWDOIKGHWWI ¢




JLVIVXRMDD YDUWHQ RQ VXRVLWHOWDYDD I
QLPHOOLVYLND
YLUWD HLAGNVWDVL®S VD WXOHH NITQW\I VIKN|C

J\WI| YDLQ DONXSHUILVLI DVHQQXVRVLD MD
ODLWWHHQ PXNDQD

bOl \OLNXRUPLWD MIINDDSSLD .DQQHQ WXC

$52,78HUR HWWHLYIW VLVIOOlI YDUDVWRLG:

I\W| MIINDDSSLD YDLQ S\WW\DVHQQRVVD

bOl DOWLVWD MIINDDSSLD VXRUDOOH DXULC
MQH

20H HULW\LVHQ YDURYDLQHQ NXQ NXOMHMW
SXWRDPLVHOWD DMRQ DLNDQD

$52,786 -IWI WLODD WXXOHWXVDXNNRMHQ \
MIIKG\W\VWHKRD MD VDDWWDD YDKLQJRLWWDI

bOl NRVNDDQ N\WNH YLUWDMRKWRD VHNI W
VDPDQDLNDLVHVWL

DLQ YDOPLLWD SDNDWWXMD WXRWWHLWD

(VWI ODLWHWWD DVHWWDPDVWD \O|VDODLYV

6ILO\WI HOLQWDUYLNNHHW DONXSHUILVHVYV
WDUNRLWHWXLVVD DVWLRLVVD

1$,7(.886
$ 2KMDXVSRROHWKQYRE YLUWDMRKWR
QUWDMRKWR NRGLQ VIKN|DVHQQXNVHHQ

$7LODN\WNLQ OIPPLW\V +27 VDPPXWXV 2)) MIIKG\W\V &2/
% -IQQLWHN\WNLQ * '& $& SRLYN\WNHQWI 2))

&$XWRQ SLVWRUDVLD 9

' 9a SLVWRUDVLD

$ OLQLMIINDDSSLNDPPLR DOXPLLQLNRWHOROOD % +\0OO\ & OLQLNF

1$,77((1 .b<77g

DUPLVWD HWWI MIINDDSLQ RKMDXVSDQHHOLQ $ YLUWDN\WNLQ §
/IDLWWHHQ WRLPLQWD

9 '& YLUWDOIKWHHOOI
DA|QQI MRKGRQ WRLQHQ SIl SLVWRNNHLQHHQ & WXSDNDQV\W\WWLP
E$VHWD MIQQLWHN\WNLQ % '& DVHQWRRQ
F .\WNH OLLWLQ '& SDLNNDDQ &
G$SVHWD WLODN\WNLQ $ DVHQWRRQ +27 NXQ KDOXDW OIPPLWWII N
. XQNLQ DVHWXNVHQ YLUUDQNXOXWXV RQ VHXUDDYD
‘& /IPPLW\VWLOD : -IIKG\W\VWLOD :

$& 9 YLUWDOIKWHHOOI

D .\WN#& GIDUWINDDQ

ESVHWD MIQQLWHMWWNLQ % DVHQWRRQ

FAI]QQI NDDSHOLQ WRLQHQ SIl SLVWRNNHHOOD ' SLVWRUDVLDDQ
G$VHWD WLODN\WNLQ $ DVHQWRRQ +27 NXQ KDOXDW OIPPLWWII N
. XQNLQ DVHWXNVHQ YLUUDQNXOXWXV RQ VHXUDDYD

$& /IPPLW\VWLOD : -IIKG\W\VWLOD :

.XQ ROHW ORSHWWDQXW NI\W|Q DVHWD WLODN\WNLQ $ MD MIQQL



9%$52,786 bOl YDLKGD WLODN\WNLQWI $ INLOOLVHVWL .\WNH WRLPL

3XKGLVWXV MD KXROWR
DUPLVWD HQQHQ SXKGLVWDPLVWD HWWHL ODLWHWWD ROH N\WNHYV
3XKGLVWXVSURVHVVL RQ UDMRLWHWWX NRVWHDOOD OLLQDOOD MF
+820%% b/B0O$7bb1l 08$H6B,A((F8+$67((1 3840,6(.6,
bOl XSRWD WDL NDVWHOH ODLWHWWD
bOl NI\WI KDQNDDYLD NDUNHLWD WDL PXLWD YDVWDDYLD VLHQLI ¢

7(.1,6@,('27

ILUWDERIKGH 9 a THKR OIPPLMNKG\W\V
ILUWDOIKGHKRE OBPPLMWNKGIW\V
ZLODYXXV [

ODLWWDD PXRYLHQ NLHUUIW\VDVWLDDQ /RSSXXQ NI\WHW\W OD
VLVIOWIPIW YDDUDOOLVHW DLQHRVDW YRLYDW ROOD \PSIULVW|
s RQ HVWVRWOWMLWWHHVVD RQ SDULVWR SDULVWR WXOHH SRLVWD

ﬁ .DQWDNDDPPH KXROWD \PSIULVW|VWI 3DKYLSDNNDXNVHQ S\\GIF

69 69(16.%

$//0b11@b.(5+(769,//.25 96b7(5%(76,16758.7,21(5
/b6 12*%&+ %569)g5 )5$0B()(5(16

,QQDQ GX DQYIQGHU HQKHWHQ OIV EUXNVD
7LOOYHUNDUHQ DQVYDUDU LQWH I|U VNDGRU \
GHVV DYVHGGD DQYIQGQLQJ HOOHU IHODNWL.
$SSDUDWHQ IU HQGD VW @YNHEG IGQWH K X/ B 1QAC
IU L HQOLJKHW PHG GHVV DYVHGGD V\IWH

(QKHWHQ VND DQVOXWDV WLOO HWW 9
DWW |[ND VINHUKHWHQ YLG DQYIQGQLQJ E|U P
HOHNWULVN NUHWV VDPWLGLJW

DU VIUVNLOW I[UVLNWLJ QIU GX DQYIQGHU F
PHG HQKHWHQ RFK OnW LQWH EDUQ HOOHU St

$51,1* 'HQQD XWUXVWQLQJ InU DQYIQGDV D
INVLVN VHQVRULVN HOOHU PHQWDO I|UPnJD |
XWUXVWQLQJHQ RP GHWWD J|UV XQGHU |[YHU
VINHUKHW HOOHU KDU WLOOKDQGDKNOOLWYV C
IlU PHGYHWQD RP IDURUQD PHG DQYIQGQLQJH
5HQJ|ULQJ RFK DQYIQGDUXQGHUKNOO E|U LQW
GHVVD DNWLYLWHWHU XWI|UV XQGHU XSSVLN\

'UD DOOWLG XW NRQWDNWHQ XU XWWDJHW
VODGGHOQ

6I1QN LQWH QHU NDEHOQ NRQWDNWHQ RFK |
S8WVIWW LQWH HQKHWHQ I|U YIGHUI|[UKnOODQC

.RQWUROOHUD UHJHOEXQGHW QIWVODGGHQ
DY HQ IDFNYHUNVWDG I|[U DWW XQGYLND IDUD
$QYIQG LQWH DSSDUDWHQ PHG HQ VNDGDG
Sn QnJRW VIWW HOOHU RP GHQ LQWH IXQJHU]




5HSDUHUD LQWH HQKHWHQ VMIOY HDVGHLOV R
HQKHWHQ WLOO HWW OIPSOLJW VHUYLFHFHQW
InU HQGDVW XWI|[UDV DY DXNWRULVHUDGH VHL
HWW DOOYDUOLJW KRW PRW DQYIQGDUHQ

30DFHUD HQKHWHQ Sn HQ VYDO VWDELO M
XSS VnVRP HOVSLV JDVEUIQQDUH HWF

$QYIQG LQWH HQKHWHQ QIUD EUDQGIDUOLJD
1IWVODGGHQ InU LQWH KIQJD |[YHU ERUGHW

/IPQD LQWH HQKHWHQ HOOHU QIWDGDSWHU:

)JU \WWHUOLJDUH VN\GG IU GHW WLOOUNGO
HOHNWULVND NUHWVHQ PHG HQ QRPLQHOO MR
VWU|P VRP LQWH |[YHUVWLJHU P$ (Q VSHFLD

(QGDVW RULJLQDOPRQWHULQJVGHODU RFK
VDWVHQ PHG HQKHWHQ VND DQYIQGDV

gYHUEHODVWD LQWH N\OVNnSHW /RFNHW P

$51,1*DW I[UVLNWLJ Vn DWW SURGXNWHUQD

$QYIQG HQGDVW NVOVNNSHW L XSSUIWW OIJH

S8WVIWW LQWH N\OVNNnSHW [|U GLUHNW VRO«

DU VIUVNLOW I|[UVLNWLJ QIU GX WUDQVSRU\
XQGHU N|UQLQJ

$51,1* +n0OO XWU\PPH UXQW YHQWLODWLRQ
N\ONDSDFLWHWHQ RFK NDQ VNDGD N\OVNnNnSHW

$QVOXW DOGULJ QIWVODGGHQ WLOO EnGH FI
VDPWLGLJW

(QGDVW IIUGLJD LQVODJQD YDURU InU [|U)Y

)JUKLQGUD DWW DS SDESHWHOQ N B KESFN R F&K

)JUYDUD OLYVPHGHO L RULJLQDOI|USDFENQL:
(1+(76%(6.5,91,1*

$ .RQWUROOSDQHO % )OINW & (ONDEHO I|U ELO
1IWNDEHO I|lU HOLQVWDOODWLRQ L KHPPHW

$ /IJHVRPNRSSGBUH DN\PWIQURLOD $$//

% 6SIQQLQJVEU\WDUH # '& $&9 DY¥aWIQJQLQJ 2))
& %LO HOXWWDJ 9

' 9a HOXWWDJ

$ OLQLNVOVNNS PHG KnOUXP L DOXPLQLXP % +\0OOD & OLQLNRUJ

$19b1'1,99$3385%(1
6H WLOO DWW VWU|PEU\WDUHQ $9 ®SnJNRQWUROOSDQHOHQ $ Sn |
(QKHWHQV IXQNWLRQ
OHG 9 '& VWU|PI|UV|UMQLQJ
D 6IlWW L GHQ DQGUD IQGHQ DY NDEHOQ PHG NRQWDNWHQ & L FLJD
E 6WIOO VSIQQLQJVRPNRSSODUHQ % Sn '&
F$QVOXW NRQWDNWHQ WLOO '& XWWDJHW &
G 6WIOO OIJHVRPNRSSODUHQ $ Sn +27 QIU GX YLOO YIUPD NDPPD
6WU|PIJTUEUXNQLQJHQ I|U YDUMH LQVWIOOQLQJ IU HQOLJW QHGDQ
‘& 9IUPHOIJH : .\ODOIJH



OHG& 9 VWU|PI|[UV|UMQLQJ

D$QVOXW NRE& W MY BIDWA L O O

E 6WIOO VSIQQLQJWRPNRSSODUHQ % Sn

F 6IlWW L GHQ DQGUD IQGHQ DY NDEHOQ PHG NRQWDNWHQ ' L HOXV
G 6WIOO OIJHVRPNRSSODUHQ $ Sn +27 QIU GX YLOO YIUPD NDPPE
6WU|PI|JUEUXNQLQJHQ I|U YDUMH LQVWIOOQLQJ IU HQOLJW QHGDQ

$& O9IUPHOIJH : .\ODOIJH :

(IWHU DYVOXWDG GULIW VWIOO LQ OIJHVRPNRSSODUHQ $ RFK VS
9%51,1* 9I[OD LQWH OIJHVRPNRSSODUHQ $ DEUXSW 9I$DD IXQNWLR

6WIGQLQJ RFK XQGHUKnNOO
6H WLOO DWW HQKHWHQ LQWH IU DQVOXWHQ WLOO VWU|PNIOODQ L
5HQJ|ULQJVSURFHVVHQ IU EHJUIQVDG WLOO DWW DQYIQGD HQ IXNW
2%6 /b** 17( BTZI6$'$1'( )g5(08/b.7 (1 $HBE(1*g5K1
61QN HOOHU EO|W LQWH HQKHWHQ
$QYIQG LQWH VOLSDQGH JURYDSHEUIMR D GHEUTH Y nGIDARMG X WDRIS 1D I H |

7(.1,6. 7%

BWU|PI[USEGUMQL®Ja IHNW YIURYOD:
6WU|PI|UV|UMQI:|(]}I.W &IURYOD:
DSDFLWHW

9L VN|WHU RP PLOM|Q gYHUOIPQD I|[USDFNQLQJDU L NDUWRQJ \
VOIQJV L DYIDOOVEHKNROODUH I|U SODVW 0DQ E|U OIPQD HQ JD
HIWHUVRP IDUOLJD NRPSRQHQWHU L DSSDUDWHQ NDQ RUVDND
I[lU DWW PLQVND I|[UQ\DG DQYIQGQLQJ DY GHQQD E4P BB SDWD VEF

s RFK OIPQD GHP VHSDUDW WLOO nWHUYLQQLQJVFHQWUDOHU

6.6/29(16.6

94(2%(&1le % (=3(y12671e 'E/'(le<%(=3(y12671le
32=251(HEB8&+2BEF( 35( %8'0&( 3284,7,(

3UHG SRXA&LWtP ]JDULDGHQLD VL SUHptWDMW
XYHGHQpP 98UREFD QH]JRGSRYHGI ]D aNRG\ VS{
MHKR XUpHQtP DOHER QHVSUiIYQRX REVOXKRX

6SRWUHELp MH XUpHQé& OHQ QD GRMAMRHR SR X
V~ODGH V XUPHQ&P ~pHORP

=DULDGHQLH E\ PDOR E\" SULSRMHQp N JiVX"
]DSD RYDpHEFLMID PY.&AN OD EH]SHPQRV" SRXA&tYL
QHPDOR E\" V~pDVQH ]JDSRMHQ&FK GR MHGQpK

%X WH RE]YOid" RSDWUQt SUL SRX&tYDQt ]DL
KUD" VD VR |DULDGHQtP D QHGRYR WWRDRE\ KR
RER]QiPHQp VR ]DULDGHQtP

832=251(RWR |[DULDGHQLH P{&X SRX&tYD" GH
]JQtaHQ&PL I\]LFNéPL ]JP\WORY&PL DOHER GX&aH
VN~VHQRVWt DOHER ]QDORVWt R ]JDULDGHQt D
LFK EH]SHPQRV" DOHER LP EROD SRVN\WQXWi
YHGRPt QHEH]SHPHQVWYD VSRMHQpPKR V MHKR
]JDULDGHQtP YLVWHQLH D X&tYDWH VN~ ~GUA&E
DNR URNRY D WLHWR pLQQRVWL VD QHY\NRQ




3R SRXALWt YAG\ Y\WLDBRQLMRP ] VWAKLY INNOSG] B &
]D NiEHO

iEHO ]iVWUpPNX D FHOp |DULDGHQLHHYNSBRD
]JDULDGHQLH SRYHWHUQRVWQEé&P YSO\YRP Gi&

3UDYLGHOQH NRQWUR ®XMMWHQ\DVE DWD® D Sliil B E
E\" Y\PHQHQé& Y 4SHFLDOL]RYDQHM RSUDYRYQL

6SRWUHELPp QHSRXA&tYDMWH V SRANRGHQEP (
DNEPNR YHN VS{VRERP SRANRGLO DOHER DN

1IHRSUDYXMWH ]JDULDGHQLH VDPL SUHWRA&F
2GQHVWH SRANRGHQp ]JDULDGHQLH GR SUtVOX
RSUBNENR YHN RSUDY\ P{&8X Y\NRQiYD" LED DX
Y\NRQDQp RSUDY\ P{8X SUHGVWDYRYD" Yi&aQX

8PLHVWQLWH ]DULDGHQLH QD FKODGQé& VW
NXFK\QVNE&FK NWRWp WBLpRWULHYDM~ DNR V-~

=DULDGHQLH QHSRXA&tYDMWH Y EOt]NRVWL K

1DSiIMDFt NiIEHO QHVPLH YLVLH" FH] RNUDM

=DSQXWp ]DULDGHQLH DQL QDSiMDFt DGDSV

3UH GRGDWRpPQ~ RFKUDQX MH YKRGQp LQ&W
REYRGX V PHQRYLWE&P JY\ANRY&P
SU~G QHSUHVDKXM~FL P$ 9 WHMWR V~YLVO
HOHNWULNiURP

3RX&tYDMWH LED RULJLQIOQH PRQWIi&aQH GL
V~SUDYH VR |DULDGHQtP

1IHSUH"DAXMWH FKODGQLpPNX .U\W VD PXVt

$5291,( 'iYDMWDHESB]IRRGXNW\ XORAHQpP YR Y

&KODGQLpPNX SRX4tYDMWH LED YR Y]SULDP*}

IHY\WWDYXMWH FKODGQLpPNX SULDPHPX VO
YOKNRVWL DW

3UL SUHSUDYH ]DSQXWpKR ]DULDGHQLD Y D
SiGRP SRpDV MD]G\

$5291,( 2NROR YHQWLODpPQEFK RWFRURN B\R
FKODGLDFL YENRQ D P{&H SRANRGL" FKODGQLY}

1LNG\ QHSULSIMDMWH QDSiMDFt NIEHO V~pL
GR FKODGQLpPN\

9 FKODGQLPNH PRA&QR VNODGRYD" LED KRW]|

=DEUi WH WRPX DE\ ERO VSRWUHELpP SUHY

3RWUDYLQ\ VNODGXMWH Y RULJLQIOQ\FK RE

323,6 =$5,%$'(1,$%
$ 2YOiIGDFtSQWHOIWRU9 & 1DSiIiMDFt NFIEHO GR DXWD
1DSiIMDFt NiIEHO SUH GRPiIFX HOHNWURLQ&WDOIFLX

$ 3UHStQDp UHALPX N~UHQLH +27 Y\StQDQLH 2)) FKODGHQLH



% 3UHStQDp QDSIWLD *+ '&& 9 YORQDQLH 2))
& =iVXYND GR DXWD 9
=iVXYND 9a

$ .RPRUD PLQL FKODGQLpPN\V KOLQtNRYRX GXWLQRX % 3ROLFD &

3284%1,( =$5,%'(1,$
SLVWLWH VD &H KODYQé Y\StQDp $ QD RYOIGDFRP SDQHOL $ FK
2EVOXKD ]DULDGHQLD
6 QDSIMDQtP 9 '&
D =DVX WH GUXKé NRQLHF NiEOD VR JiVWUPNRX & GR ]JiVXYN\ ]DSD |
E IDVWDYWH SUHStQDp QDSIWLD % GR SRORK\ '&
F =DVX WH NRQHNWRU GR '& VORWX &
G 1IDVWDYWH SUHStQDp UHALPX $ GR SRORK\ A+273 DN FKFHWH ]RK
6SRWUHED HQHUJLH SUL NDAGRP QDVWDYHQt MH XYHGHQi QLAA&LH
‘& S5HA&LP Y\NXURYDQLD : 5HALP FKODGHQLD

6 QDSIM®QtP 9

D =DSRMWH & RQRMXRU GR

E IDVWDYWH SUHStQD#&QDSIWLD % GR SRORK\

F =DVX WH GUXKé NRQLHF NiEOD VR JiVWUPNRX ' GR HOHNWULFNHN
G 1DVWDYWH SUHStQDp UHALPX $ GR SRORK\ A+273 DN FKFHWH ]RK
6SRWUHED HQHUJLH SUL NDAGRP QDVWDYHQt MH XYHGHQi QLAALH

$& S5HALP N~UHQLD : 5HALP FKODGHQLD :

3R XNRQpPHQt SUHYiG]N\ QDVWDYWH SUHStQDp UH&LPX $ D SUHStQ
9$5291,( LHSUHStQDMWH SUHStQDp UHALPX $ QiKOH )XQNFLX SUHS(

YyLVWHQLH D ~GUAED
3UHG pLVWHQtP VD XLVWLWH &H ]JDULDGHQLH QLH MH SULSRMHQp N
3URFHV pLVWHQLD MH REPHG]HQé& QD SRXALWLH YOKNHM KDQGULDHN
]JDULDGHQLD
32=1E0.$ 1(9./$'$-7( '2 053« JET &8'=,( 35($04#2 9<y,67,/,
=DULDGHQLH QHSRQiUDMWH DQL QH]PipDMWH
1HSRXA4tYDMWH DEUD]tYQH GUVQp DOHER LQPUSR\GREQ P {AXRINAMR G

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

1IDSIMP&QLH 9 a +] 9&NRQFKRXDGHQLH
1DSiIMDQLH '& 9

98NRQ RKBK®YDGHQLH

.DSDFLWD /

6WDURVWOLYRV" R A&LYRWQp SURVWUHGLH .DUWYQRY& REDO RGRY]GDMW

2SRWUHEHQé& VSRWUHELpP RGR QDM WHpQP S LWWO X/BRANIEHELP® Y &X SUHG

(OHNWURVSRWUHELDP RGVWUiIi WH WDNS$NDED FHGREW LEH B OR. N DMFHK B ] DOVD-4 [EHE

JEHUQp PLHVWR RVRELWQH 6SRWUHELp QHY\KDG]XMWH GR NRQWDMQHUD
——

7 $/7$12

&21',=,21, *(1(5%/, ', 6,88F%%%$ ,6758=,21, ', 6,&¢
[(**(5($77(1$0(17( ( &2DPB%% 3(5 5,)(5,0(17, )8785,
3ULPD GL XWLOL]]DUH LO GLVSRVLWLYR OH
HVVR FRQWHQXWH ,0 SURGXWWRUH QRQ g UH
GLVSRVLWLYR FRQWUDULR DOOD VXD GHVWLQ
/| DSSDUHFFKLR g GHVWLQDWR HVFOXVLYDPE
QRQ FRQIRUPL DOOR VFRSR SUHYLVWR




,O GLVSRVLWLYR GHYH HVVHUH FROOHJDWR
DFFHQGLVLJIDHUL XOPHEWDUH OD VLEXUH]]D G
GRYUHEEHUR HVVHUH FROOHJDWL D XQ FLUFX
3UHVWDUH SDUWLFRODUH DWWHQ]JLRQH TXD
QHOOH YLFLQDQ]JH 1RQ FRQVHQWLUH DL EDPE
EDPELQL R SHUVRQH FKH QRQ KDQQR IDPLOLD
$99(3(1=$ 4XHVWD DSSDUHFFKLDWXUD SXz H\
DJOL DQQL H GD SHUVRQH FRQ ULGRWWH FD!
HVSHULHQ]D R FRQRVFHQ]D GHOO DSSDUHFFK
SHUVRQD UHVSRQVDELOH OD ORUR VLFXUH]]D
GLVSRVLWLYR H VRQR FRQVDSHYROL GHL SHU
JLRFDUH FRQ O DWWUH]]DWXUD /D SXOL]LD H
HVVHUH HVHJXLWH GD EDPELQL D PHQR FKH C
VYROWH VRWWR VXSHUYLVLRQH
5LPXRYHUH VHPSUH OD VSLQD GDOOD SUHVI
WLUDUH LO FDYR
1RQ LPPHUJHUH LO FDYR OD VSLQD H O LQV
GLVSRVLWLYR DJOL DJHQWL DWPRVIHULFL SL
&RQWUROODUH SHULRGLFDPHQWH OR VWDW
g GDQQHJIJLDWR GHYHIHFVGL NV S/HRRVDION X]IDWFD
1RQ XWLOL]]JDUH O DSSDUHFFKLR FRQ XQ FD
VWDWR GDQQHJJLDWR LQ TXDOVLDVL PRGR R
1RQ ULSDUDUH LO GLVSRVLWLYR GD VROL S
GLVSRVLWLYR GDQQHJJLDWR SUHVVR XQ FHQV
ULSDUD]JLRQH (YHQWXDOL ULSDUD]JLRQL SRVYV
DXWRUL]]DWL 5LSDUD]JLRQL HVHJXLWH LQ PRC
PLQDFFLD SHU O XWHQWH
3RVL]LRQDUH LO GLVSRVLWLYR VX XQD VXS
HOHWWURGRPHVWLFL GD FXFLQD FKH VL ULVF
1RQ XWLOL]]JDUH LO GLVSRVLWLYR YLFLQR I
,O FDYR GL DOLPHQWD]LRQH QRQ GHYH SHC
FDOGH
1RQ ODVFLDUH LO GLVSRVLWLYR R O DOLPF
3HU XQD SURWH]LRQH DJJLXQWLY DIHUHPRIQL
5&' QHO FLUFXLWIR HHOMWNQH FRRPRQDAHG L |
FRUUHQWH QRQ ¥XXHUWRUSIURSRR$WR GRYUH
HOHWWULFLVWD VSHFLDOL]]DWR
8WLOL]]JDUH VROR SDUWL GL PRQWDJJLR H |
QHO VHW FRQ LO GLVSRVLWLYR
1RQ VRYUDFFDULFDUH LO IULJRULIHUR ,0O F
$77(1=,21( )DUH DWWHQJLRQH FKH L SURGRW



8WLOL]]DUH LO IULJRULIHUR VROR LQ SRVL]
1RQ HVSRUUH LO IULJRULIHUR DOOD OXFH ¢
3UHVWDUH SDUWLFRODUH DWWHQJLRQH GX!
S3URWHJJHUH GDOOH FDGXWH GXUDQWH OD JX|
$99(3(1=$ PDQWHQHUH VSD]LR LQWRUQR DO
FDSDFLWHGGMHQWR H SRWUHEEH GDQQHJJLI
1RQ FROOHJDUH PDL FRQWHPSRUDQHDPHQV
FKH DOO DOLPHQWD]LRQH HOHWWULFD GHO IU
6ROR JOL DUWLFROL FRQIH]JLRQDWL LPEDO
(YLWDUH FKH O DSSDUHFFKLR VLD FDSRYRC
&RQVHUYDUH JOL DOLPHQWL QHJOL LPEDOC

"(6&5,=,21("(@326,7,92
$ 3DQQHOOR TILRAMRQWURDOYR Gh DOLPHQWD]LRQH SHU DXWR
&DYR GL DOLPHQWD]LRQH SHU O LPSLDQWR HOHWWULFR GRPHVWL

$ ,QWHUUXWWRUH PRGDOLW] ULV FDUHGIFHRHQRY R& 2427 VSHIQLPHQV
% ,QWHUUXWWRUH GL WHQVLR®@H + '& 9a9 VSHIJQLPHQWR 2))
& 3UHVD GL FRUUHQWH SHU DXWR 9

3UHVD GL DOLPHQWD]LRQH 9a

$ OLQL FHOOD IULJR FRQDFOHY L&V jOL@ ID EBXWLQRR ' %0 D6FWHIILDUH

87,/,==2 "(/$BR3&+,2

$VVLFXUDUVL FKH O LQWHUUXWWRUH GL DOLPHQWD]JLRQH $ VXO S
)XQJLRQDPHQWR GHO GLVSRVLWLYR

&RQ DOLPHQWD]LRQH 9 '&

D ,QVHULUH O DOWUD HVWUHPLWj GHO FDYR FRQ OD VSLQD & QHO

E ,PSRVWDUH O LQWHUUXWWRUH GL WHQVLRQH % VX '&

F &ROOHJDUH LO FRQQHWWRUH DOOR VORW '& &

G ,PSRVWDUH O LQWHUUXWWRUH GL PRGDOLW| $ VXIUBB/GDIMDQDG A

,O FRQVXPR GL HQHUJLD VX FLDVFXQD LPSRVWD]JLRQH g LO VHIXHQW

'€ PRGDOLW] ULVFDO G DPH®MIRP HQWRRGDOLW] UDI

&RQ DOLP$&QWD]IRQH

D &ROOHJDUH LBG&ROQHWWRUH DOOR VORW

E ,PSRVWDUH O LOWHB&XWWRUH GL WHQVLRQH % VX

F ,QVHULUH O DOWUD HVWUHPLW] GHO FDYR FRQ OD VSLQD ' QHOO
G ,PSRVWDUH O LQWHUUXWWRUH GL PRGDOLWj $ VXIUBB/GDUMDQD A
,O FRQVXPR GL HQHUJLD VX FLDVFXQD LPSRVWD]JLRQH q LO VHIXHQW
$& PRGDOLW| ULVFDOGIDMGGWRHQWRRGDOLW] UDI

$O0 WHUPLQH GHOO RSHUD]LRQH LPSRVWDUH O LQWHUUXWWRUH GL
$99(83(1=% QRQ FDPELDUH EUXVFDPHQWH O LQWHUUXWWRUH GL PRGD!
2))

3XOL]LD H PDOXWHQJLRQH
3ULPD GHOOD SXOL]LD DVVLFXUDUVL FKH LO GLVSRVLWLYR QRQ VL
,O SURFHVVR GL SXOL]LD VL OLPLWD DOO XWLOL]]R GL XQ SDQQR X
GLVSRVLWLYR
12% 121 0(77(5( 1(6682 B7ESTL,(52911%*/,2 3(5 38/,5/2
1RQ LPPHUJHUH R EDJQDUH LO GLVSRVLWLYR
1RQ XWLOL]]JDUH VSXJQH FDUWH SDQQL R DVFLXJDPDQL DEUDVLYL

'$77(&1,8&,
$OLPHQWO]|LRQM a +] 3RWHQ]D ULVHFGOUTPWOWWR : :



$OLPHQWD]|LBRE@WH®]D9 ULV FDDIEE®® B DRERW R:
&DSDFLW] OLWUL
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65 KJIKDB

HIRLB MKEH<B ;?A;?>GHKLB <:@G: ;?A;?>GHKG
l:@4B<H IJHQBL:3L? B A:QM<:3L? A: ;M>M67? J?|
lj_ mihlj_[_ mj_{Z<Z ijhgblZel_ mimlkl\h aZ mif
kz~j"ZgZ m f_fm ljhba\h{Zq gbe_ h~]h\hjZg aZ [b
mihlj _[hf mj_{Z+<Z kmijhlgh f_]Jh\he gZf gb beb g_
iZjzZl »_ gZf _f g kZfh aZ dm,gm mihlj_[m G _ c
kdeZ”m kZ gzZf_ghf

Mj {Z+ lj [Z "Z [m”~_ ih\_aZg gZ <a Oar
mizZ,Zq aZ pblzj_|_ >Z [b k_ih\_,ZeZ kb]lmjghkl r
mj_{Zeb g_ [b Ij_[Zeh *Z [m”m ih\_aZgb gZ «_~gh

;m”bl_ ihk_[gh hij_agb dz~Z dhjbklbl_ mj_{zZ- d
"“halhebl_~ pb ~Z k_ b]jZem kZ mj_{Z+ f b g_ "he
mihagZl_kZ mj_{Ze+ f ~Z ]Z dhjbkl_

MIHAHJ?5? H\m hij_fm fhlm ~Z dhjbkl_ ~_pZ k!
kfZf_gbf nbabqgdbf k_gahjgbf beb f_glZegbf kihkl|
bkdmkI\Z beb agZfzZz h hij_fb Zdh k_ Ih jZ~b ih” ¢
fboh\m [_a[_"ghkl beb bf « h[_a[_{_gh mimlkI\Z
k\_kgb hizkghklb dhe_km ih\_azg_kZ f_]lh\hf mil
bl]jZem kZ hij_fhf Qbr,_f_ b dhjbkgbgdh h”*j Z\Zf
N pZ hkbf Zdh km klZjbezZ h® ]Jh”bgZ b h\_ ZdlIb)

M\ _d ba\mpbl_mlbdZq ba mlbggbp_ gZdhg mihl
G?FH3L? \m,b azZ dZ[e

G_mjzZzfZel_dZ[e mlbdZq b p_h mj_{Ze m \h"m
baezZ bl_mj {Ze« \j f gkdbf mkeh\bfZ dbrzZ kmgp

lh\j _f _gh ijh\_jzZ\Ze«l_ KklZf_ dZ[eZ aZ gQZiZ<Zf _
hrl_, g |j_[Z ]Z aZf_gblb m ki_pbeZebah\Zghe jZ’
hizkghkl

G _fhel_ dhjbklblb mj_{Ze kZ hrl_, gbf dZ[ehf a:
hrl_, g gZ [beh dheb gZqbg beb Zdh g_ jZ”b bkij

G_fhel_ kZfb ihijz\,ZIb mj_{Ze+ «_j ihklheb hiZke
Hrg _kbl_ hrl_, gb mj_{Ze m h~]lh\ZjZ m,b k_j\bkg
ihijzZ\dm K\_ ihijz\d_ kf_em ~Z h[Z\,Zem kZfh h\e:
h[z\, _g_ihijz\d_ fhlm ij_~klz\,ZIlb ha[b,gm ij_Ifm




IhklZ\bl_ mj _{Ze gZ oeZ*gm klZ[begm jZ\gm il
mj {Z<Z dheb k_ azZ]j_\Zem dZh rlh km _e_dljbgg

G_dhjbklbl_ mj_{Ze m [ebabgb azZiZ,b\bo fZI_jk

DZ[e aZ gZiZ*Zf_ g_ kf_ ~Z \bkb ij_dh b\bp_ ki
ih\jrbg_

G_ hklz\,Zsl_mj_{Ze+ beb Z"Zil_j aZ gZiZ+Zf _n
md,mq_gb

AZ "h~rZlgm aZrlblm ij_ihjmqg,b\h «_ *"Z m _e_d
"bn_j _gpbeZeg_ kljme_  JP> kZ ghfbgZegbf j _ab”
kljmeZ dheZ g_ ij_eZab f: M IhfihlJe_"m |j_[Z dlI
_e_dljbqzjz

Lj_[Z dhjbklIblb kzZzfh hjb]l]bgzZeg_ fhglZz g_ ~_eh\
bkihjmgbh ijhba\h{Zg m dhfie_Im kZ mj_{Ze f

G_fhel_ij_hil_j_Iblb njb b~ _j Ihdehizp k_ fhjZz

MIHAHJ?5? 1Zabl_ ~Z ijhba\h”b dheb k_ gZeZa
\_glbeZpbhgb hl\hj

Dhjbklbl_ njb b”_j kZfh m mkijZ\ghf iheh Zem

G_baezZz bl_njb " b~_j “bj_dlghe kmgqg_\he k\_lel
\eZab biI~

;m~bl_ ihk_[gh hij_agb ijbebdhf IjZgkihjlZ md,n
AZrlblbl_ h”~iz~Z Ihdhf \h™f _

MIHAHJ?5? HkIZ\bl_ ijhklhj hdh \_glbeZpbhghb:
_kfzfblb dzizpbl_| cez{_fZ b fh _ hrl_Iblb njb’b

Gbdz~Z g_ ijbd,mgmel_ dZ[e aZ gZiZ<Zf_b gZ
kljme_ ~h njb b”_jZ m bklh \j_f_

M njb b _jm k_ kf_em gm\ZIlb kZfh ]Jhlh\b mizd

Kij_gbl_"Z k_ mj_{Zes hdj_g_ gZhizdh G _fhel_

OjZgm gm\Zlb m hjb]l]bgZeghe Zf[ZeZ b beb dhg
gZf_gm
HIBK MJ?-:3:

DhgljhegzZ I1Z[ez ; NZg P DZ[e aZ gZiZ+Zf_ Zmlhfh[beZ
> DZ[e aZ gZiZ<Zf_ dm,g_ _e_dljbgg_ bgklZeZpb-_

lj_db”~zZq j_"bfz ]j_<zZf_ OHL bkd,mgb\Zf_ HNN oeZ{_f_ OE:>GH
; lj_db”r"Zq gZihgz + >P < bkd,mgb\Zf_ HNN P <a
P :mlhfh[bekdZ mlbggbpz <
> <a mlbggbpz

Fbgb njb b”_j dhfhjZz kZ Zemfbgbemfkdhf rmi,bghf ; IlhebpZ P Fbgb dh

MIHLJ?;: MJ?-:3:
M\_jbl_ k_ ~Z «_ ij_db"Zq aZ gZizZ<Zf_ : 9gZ dhgljheghe IZ[eb : njb b
JZN mj_{zZ-Z
KZ < >P gzZizZ.zZf_f
Z M[Zpbl_ ~jm]b djZe dZ[eZ kZ mlbdZqg_f P m mlbggbpm miZ,ZqZ aZ pb]Z
[ IhklZ\bl_ ij_db~Zq gZihgzZz ; gZ >P



p ljbd,mgbl_ dhg_dlhj m >P kehl P

A |lh~_kbl_ ij_db”zZq j_"bfz : gZ AOHL® dzZ~Z “_ebl_"Z azZ]j_e_I_dhfhjm
lhlijhrfz _g_jlbe_ azZ k\Zdh ih”"_rzZ\Zf_ +«_ dZh m gZklZ\dm
>P j_"bfl]j_«Zfz < j_"bfoez{_fz <
Kz :P < gZiZeZf_f
Z ljbd,mgbl_ dhg_dlhj m :P kehl >
[ IhklZ\bl_ ij_db~Zq gZihgz ; gZ P
p MIZdgbl_ ~jm]b djZe dZ[eZ kZ mlbdZq_f > m _e_dljbggm mlbggbpm
A Ih~_kbl_ ij_db~rZq j_"bfz : gz AOHL® dzZ~Z “_ebl_7Z az]j__I_ dhfhjm
Ihlijhrfz _g_jlbe_ azZ k\Zdh ih”"_rz\Zf_ +_dZh m gZklZ\dm
P j_"bflj_ezZfz < j_"bfoez{_fz <
GzZdhg az\jr_IdZ jz~Z ihklzZ\bl_ ij_db~Zq j_"bfz : b ij_db”Zq gZihgZz
MIHAHJ?5? G_fhel_gZ]eh f_fZIb ij_db”~Zq j_"bfz : Md,mgbl_ nmgdpbem

Qbr,_f_ b hrj"Z\Zf_
lj_qbr,_fZ ijh\_jbl_ ~Z eb mj_{Z+ gbe_ ijbd,mg_g gZ ba\hj gZiz-zZfz
ljhp_k gqbr,_fZ +«_ hljZzgbq_g gZ dhjbr,_f_\eZ g_ dji_ kZ fZeh I_qghklb a

|_ezZ mj_{zZ-z

G:IHF?G: G? KL:<4:3L? KLJ:GB IJ?>F?L M <?GLBE:LHJ >: =: HQBKLBL?
G_ ihlZizZ+l_ beb \eZ bl_ mj_{Z-

G _fhel_ dhjbklblb Z[jZab\g_ ]jm[_ beb ~jm]_ kebqg_ kmg{_j_ iZibj_ dji.

L?0GBQDB IH>:PB

GZiZeZf_ :P <a Oa KgZlZ 1lj_*zf_ < oezZ{_f_ <
GZizezZf_ >P < KgZzZlzZ Jj_*z2f_ < oez{_f_ <
DziZpbl_I E

AZ aZriblm “b\hlg_ kj_~bg_ fhebfh \Zk ~Z hA\hebl_ dZjlhgkd_ dmlbs_
hAlh\ZjzZem,_dzZgl_ az kf_,_  Dhjbr,_gb mj _{Z+ 1j [Z ~Z [m~_ bkihjmyg
dhfihg_glb rih fh"_ mlbpZlb gZ ‘b\hTgm kj_~bgm G_fhel_ h~ez]ZIb h)

*(1(5(//( 6,..(5+('6%(7,1*(/6(5 9,*7,*( 6,..(5+('6,1
[«6 20+<**(/,2F 23%69,/)5(07,",* 5()(5(1&(

,QGHQ DSSDUDWHW WDJHV L EUXJ VNDO GX
LOQVWUXNWLRQHUQH KHUL 3URGXFHQWHQ HU
HQKHGHQ L PRGVWULG PHG GHQV WLOVLJWHG

$SSDUDWHW HU NXQ EHUHJQHW WLO KXVKRO
HU L RYHUHQVVWHPPHOVH PHG GHWYV WLOVLJ\

(QKHGHQ VNDO WLOVOXWWHY HW ) ROlh D W
VLNNHUKHGHQ YHG EUXJ EjU PDQJH HOHNWUL
VDPWLGLJIJW

9 UV UOLJ IRUVLIJWLJ QnU GX EUXJHU HQKF
PHG HQKHGHQ RJ ODG LOHNWH IENNB HO EHWI ISQIG
GHQ

$'%56(/ 'HWWH XGVW\U Pn EUXJHV DI E{jUQ R"
INWLVNH VHQVRULVNHOHOHIH §HRH/EWQ Bl O HX B ¥ Q HH
XGVW\UHW KYLV GHWWH VNHU XQGHU RSV\Q L
HOOHU HU EOHYHW VWLOOHW WLO UnGLJKHG |
RSP UNVRPPH SIHGHHIWD URIWEXQGHW PHG GHQV




XGVW\UHW 5HQJ{ULQJ RJ EUXJHUYHGOLJHKRO
RYHURMNGBLVVH DNWLYLWHWHU XGIjUHV XQGHL
DJ DOWLG VWLNNHW XG DI VWLNNRQWDNWHC
KnQGHN ,..( L OHGQLQJHQ
1HGV QN LNNH NDEOHW VWLNNHW RJ KHOH
HQKHGHQ IRU YHMUIRUKROG UHJQ VRO RVY
.RQWUROOHU M YQOLJW VWU{PNDEOHWV WL
XGVNLIWHV DI HW DXWRULVHUHW Y UNVWHG IF
%UXJ LNNH DSSDUDWHW PHG HQ EHVNDGLJH
EHVNDGLJHW Sn QRJHQ PnGH HOOHU KYLV GH
SHSDUHU LNN K5 B GHHHUGHIQ WIHNOLYR R GRILD HEGIFVMI
HQKHG WLO HW SDVVHQGH VHUYLFHFHQWHU W
Pn NXQ XGIjUHV DI DXWRR UWHWUMGXGY HIW H FUHYS
DOYRUOLJ WUXVVHO IRU EUXJHUHQ
30DFHU HQKHGHQ Sn HQ NjOLJ VWDELGHW
YDUPHU RS Vn VIDP/ERDX W RN U
%UXJ LNNH HQKH®HQGLE QUK PIGW B ULIDOH U
IHWOHGQLQJHQ Pn LNNH K QJH XG RYHU ER
(IWHUODG LNNH HQKHGHQ HOOHU VWU|{PDGI
W QGW
)RU \GHUOLJHUH EHVN\WWHOVH DQEHIDOHYV
HOHNWULVNH NUHGVO;E PHG HQ QRPLQHO UH\
VWUiP LNNH RYHU P$ (Q HOHNWULNHU EjU N
'"HU Pn NXQ EUXJHV RULJLQDOH VDPOHGHOH
PHG HQKHGHOQ
2YHUEHODVW LNNH NjOHVNDEHW /nJHW VNI
$'%56(/ 3DV Sn DW GHU SRISREGXYNDWHY LQGHQL
%UXJ NXQ NjOHVNDEHW L RSUHWVWnHQGH \
8GV W LNNH NjOHVNDEHW IRU GLUHNWH VR(
9 UV UOLJ IRUVLIJWLJ YHG WUDQVSRUW DI ¢
XQGHU NjUVHO
$'%56(/ +ROG SODGV RPNULQ@IOGHRQ@LL@ID WL
NiOHNDSDFLWHWHQ RJ NDQ EHVNDGLJH NjOHV
7LOVOXW DOGULJ VWU;PNDEOHW WLO EnGH F
VDPPH WLG
.XQ | UGLJH LQGSDNNHGH DUWLNOHU Pn R
8QGJn DW DSSDUDDEHMO QW bUF B R N REYHHAG H MN
2SEHYDU I{GHYDUHU L RULJLQDO HPEDOOD.
(1+('6%(6.5,9(/6(

$ .ROQWUROGI®MNUHODWRUI & %LO VWU{PNDEHO
" BWU{PIRUV\QLQJVNDEHO WLO KMHPPHWY HOLQVWDOODWLRQ



$ ORGH VZLWFK$5BBYDUORNQUQI 2)) NjOLQJ .2/
% 6S QGLQJVDIEU\GHU * '&& 9 VABXNQLQJ 2))

& %LO VWLNNRQWDNW 9

: 9a VWU{PVWLN

$ OLQLNjOHVNDE PHG DOXPLQLXP KXOUXP % +\OGH & OLQLNXUY

%58%$)$385%(7
6{UJ DRUVWU{PDIEU\GHUHQ $ Sn N{OHVNDEHWY NRQWUROSDQHO
%HWMHQLQJ DI HQKHGHQ

OHG 9 '& VWU{PIRUV\QLQJ

D 6 WGHQ DQGHQ HQGH DI NDEOHW PHG VWLNNHW & LQG L FLIJDUH

E ,QGVWLO VS QGLQJVNRQWDNWHQ % WLO '&

F 6 W VWLNNHW L '& VWLNNHW &

G ,QGVWLO WLOVWDQGVNRQWDNWHQ $ WLO +27 QnU GX YLO RSY|

6WU{PIRUEUXJHW IRU KYHU LQGVWLOOLQJ HU VRP QHGHQIRU

'& DUPHWLOVWDQG : .iOHWLOVWDQG

OHB& 9 VWU{PIRUV\QLQJ

D 6 W VE#ELNWHMNHW

E ,QGVWLO VS QGIS@IVNRQWDNWHQ % WLO

F 6 WGHQ DQGHQ HQGH DI NDEOHW PHG VWLNNHW ' LQG L VWLNNR
G ,QGVWLO WLOVWDQGVNRQWDNWHQ $ WLO +27 QnU GX YLO RSY|
6WU{PIRUEUXJHW IRU KYHU LQGVWLOOLQJ HU VRP QHGHQIRU

$& DUPHWLOVWDQG : .iOHWLOVWDQG :

1nU GX HU | UGLJ PHG GULIWHQ VNDO GX LQGVWLOOH WLOVWDQGYV
$'B56(/ 6NLIW LNNH WLOVWDQGVNRQWDNWHQ $ EUDW 6NLIW IXQNYV

5HQJ{ULQJ RJ YHGOLJHKROGHOVH
iU UHQJ{jULQJ VNDO GX VLNUH GLJ DW HQKHGHQ LNNH HU WLOVOX
5HQJ{ULQJVSURFHVVHQ HU EHJU QVHW WLO DW EUXJH H QHIKXK MG B QW
% (0e5. /o* ,..( 8'(1/$1'6.($KUA6,79(1725%1 )25 5(1*5( '(1
8QGJn DW QHGY QNH HOOHU IXJWH HQKHGHQ
%UXJ LNNH VOLEHQGH UX NORGH 90 DGBIIGHE WDREHY $ 8B GUBKH HQK

7(.1,6. 7%

6WUPIRB&\QLQJI9 a IHINWM YDWRBALQJ
6WU{PIRUV\QLI®INWE& YDWRBLQJ :
.DSDFLWHW /

$1 KHQV\Q WHLGDO P 1'0W | RIV\H U Bj UD ©IES/HSAESR CBARIDI\ H WY\ BQ SRVHU 3 (
HOKHG VNDO UHWXUQHUHYV WLO GHW UHOHYDQWH SXQNW RSEH
IRU PLOM{HW 'HQ HOHNWULVNH HQKHG VNDO RYHUOHYHUHV IR
s EDWWMWWHILHY GHP RJ YHQGH WLOEDJH WLO SXQNWHW RSEHYDUH

8% MDJ:2GKVD:

A:=:EVG1 MFH<B ;?AI?DB <:@EB<1 1GKLJMDP12
IJHQBL:CL? M<:@GH L: A;?J1=:CL? >EY >H<1>DN\
| _j_~ \bdhjbklzZzggyf ijbkljhx ijhgblZcl_ egkljmdp:
Ahljbfmcl_kv egkljmdpec sh feklylvky \ gec <bjh[g
[mMAv ydm rdh”m Kkijbgbg_gm \bdhjbklZggyf ijbkljh
g _gZe_ ghx _dkiemZIlZp-}x
ljbeZ”™ ijbagZq_gbc ebr_ ey “hfZrgvh]h \bdhjbk



egrbo peeyo g_ aZ ijbagZqg_ggyf

ljbkljec kee™ ierdexqZlb ~h jha_Ildb < a :
gZ < Af Ihx ie*\bs _ggy [_ai_db dhjbkim\Zggy c
_e_dljbggh]l]h dhezZ h”rghqzZkgh [Z]ZIh _e dljhijbeZzZ

;m~vl_ hkh[eb\h h[_j_"ge dhjbkimxqgbkv ijbkljh}1
Nelb G_ “halheycl_ "elyf ]jZIbky a ijbkljh}f « g_ 7|
g_ agZchfe a ijbkljh}f dhjbkim\ZIbky gbf

IHI?J?>@7?GGY P_ h[eZ”gZggy fh mlv \bdhjbkll
ex"b a h[f_"_gbfb neabqggbfb k_gkhjgbfb gb jhamf
[ _a "hk\e m gb agZgv ijh h[eZ*gZggy vydsh p_ jhJl
\eNih\erZevgh€ aZ €ogx [_ai_dm Z[h [meh gZ~Zgh
\bdhjbklZggy ijbkljhx IZ mk\e*hfexxlv g_[_ai_dm |
>e|lb g_ih\bgge ]jZIbky a h[eZ”*gZggyf Qbs_ggy |Z
ih\bgge \bdhgm\ZIlb ~«Ib ydsh \hgb g_ klZjre jhds

lekey \bdhjbklZggy azZ\""b \bcfZcl_\bedm a jha_
lylgelv aZ rgmj

G_azZgmjxcl_dzZ[_ev rl_d_j e« \_kv ijbkljec m \h
ierNZNZcl _ ijbkljec \ieb\m ih]JhAfgbo mfh\ ~hsm kh

| _jeh”~bggh i_j \ejycl_klZg rgmjZ "b\e_ggy Yds
chlh kee” aZfegblb \ ki_peZeeah\Zgec fZckl_jges sh

G_\bdhjbklh\mcl_ijbez” ea ihrdh”~" _gbf rgmjhf
ihrdh~” _gbc [m~v ydbf gbghf Z[h ydsh \eg g_ ijZp

G_j_fhglmcl_ ijbkljec kZfhklecgh hkdeevdb <kg
kljmfhf <e”rg_kelv ihrdh”" _gbc ijbkljec "h \e”rih\e/g
i _j_\ejdb Z[h j_fhglm ;m~v ydbc j_fhgl “ha\hey}lv]
Z\lhjbah\zZgbf k_j\ekgbf p_gljzf G_ijZ\bevgh \bdh¢
k_jchagm aZ]jham ey dhjbkim\zqZz

Jhafeklelv ijbkljec gZ ijhoheh”~gec klecdec je\ge
dmohggbo ijbezZ”e\ yde gZ]je\Zxlvky |Zdbo yd _e
lhsh

G_ \bdhjbklh\mcl_ ijbkljec ih[ebam e_]dhaZcfbk

Rgmj "b\e _ggy g_ ih\bg_g a\bkzZlb a djzZx klhem
ih\_johgv

G_aZebrZcl_m\efdg _gbc ijbkljec Z[h zZz"Zil_j "k

>ey “"h~Zldh\h]h aZobklm “hpeevgh \klZgh\blb \
aZobkgh]h \e*dexq_ggy MAH a ghfegZevgbf aZeb
kljmf g_ [eevr_ f: A pvh]lh ijb\h"m kee” ijhdhgkr
_e_dljbdhf

<bdhjbklh\m\ZIlb leevdb hjb]JegZevge dhfie_dImx
ihklZzgzZxlvky \bjh[gbdhf m dhfie_dle a ijbezZ"hf

G_i_j_\ZglZ mcl_ oheh”bevgbd DjbrdZ ih\bggZ



IHI?J?>@?GGY ;m”vl_h[_j_"ge sh[ ijhAmdlb
aZdjb\Zeb \ _glbeypecgbc hl\ej

<bdhjbklh\mcl_oheh”bevgbd ebr_m \ _ jlbdZevc

G_ie"Z\Zcl_oheh”bevgbd "«€ ijyfbo khgyqgbc
\heh]b lhsh

;m~vl_ hkh[eb\h h[_j_ "ge i gZk ljZgkihjlm\Zgg
Z\Ihfh[eee AZobkl \e” iZ”reggy i gqZk jmom

IHI’)J’?>@’)GGY AZebrl_ ijhklej gZ\dheh \_ glbe
€0 p_ _grblv hoheh”” m\Zevgm a’\ZIg eklv o fh™ |

G-dheb g_i*"dexqZcl_dZ[_ev "b\e_ggy “h Ijbd
oheh”bevgbdZ h”ghqgzZkgh

M oheh”~bevgbdm fh gz a[_je]ZIlb leevdb Jhlh\e

G_ "himkdZcl_ sh[ ijbez” [m\ i _j \ _jgmlbc G_

A[_je]lZcl_ oZjgh\e ijh~mdlb \ hjb]JegZevgec miZc
dhgl _cg_jZo
HIBK IJBKLJHX

1Zg_ev mijZ\esggy ; <_glbeylhj K :\Ihfh[eevgbc dZ[_ev “b\e_ggy
DZ[_ev "b\e_ggy ey "hfZrgvh€ _e_dljhmklZgh\db

| _j_fbdZq j_"bfe\ h[e]je\ +27 \bfdg_ggy 2)) hoheh””_ggy &2/’

% 1] fbdzq gZijmlb + '& 9 $&\bfdg §ay 2))
& :\Ihfh[-evgZ jha_ldz <
Jha_ldZz < a

Fege oheh”bevgZ dZf_jZ a Zexfege}\hx ihjh gbghx < Ihebpy K Fege dhi

<BDHJBKL:GGY IJBE:>M

I_j_dhgZcl_ky sh i_j_fbdZq "b\e_ggy $ 9gZ iZg_ee+ d_jm\Zggy $ oheh’
Jh[hlZz Ijbk|]|’lX
A%

A _j_ehf "b\e_ggy < ihklecgh]h kljmfm

D <klz\l_ -grbc deg_pv dZ[_ex ae rl_d_jhf & m ]Jgea”™h ijbdmjx\Zqz

E <klZgh\elv i_j_fbdZq gZijm]b % m iheh _ggy ihklecgh]h kljmfm

F <klz\I_ jhaf}f m Jgea”h ihklecgh]lh kljmfm &

G <klzZgh\elv i_j_fbdZq j_"bfe\ $ m iheh _ggy ©=:JYQH?2 dheb ihlje[gh g
dzf_jm

Kih*b\Zggy _e_dljh_ J] € Ney dh ghlh izjzf_ljz 1zd_

'& j_"bf gZ]je\m <I j_"bf hoheh” _ggy <|

AN _j_ehf "b$& ggy 9

D <klz\l_ jhaf}f m Jgea~h afeggh]h kljmfm
E

F

<klZgh\elv i_j_fbdZq gZijm$B % m iheh _ggy

<kIlZ\I_ egrbc deg_pv dZ[_ex a \bedhx ' \ _e_dljbggm jha_ldm
G <klzZgh\elv i_j_fbdZq j_"bfe\ $ m iheh ' _ggy ©=:JYQH?2 dheb ihlje[gh ¢
dzf_jm

Kih“b\Zggy _e_dljh_g_jl*€ ~ey dh ghlh iZjzf_ljZz 1zd_
$& J_"bf h[*]j*\m <l J_"bf hoheh”  _ggy _ <I

lekey aZ\_jr_ggy jh[hlb \klZgh\elv i_j fbdZq j_"bfe\ $ < i_j fbdZqg gZijm
Ajhilb
IHI?J?>@?GGY G_ i_j_fbdZcl_ i_j_fbdZq j_"bfe\ $ jeadh |I_j_fdgelv nmgc
<BFD

Hgbs_ggy IZ | _ogeqg_ h[kem]h\m\Zggy



I_j_"~ hgbs_ggyf i_j_dhgZcl_ky sh ijbkljec g_ ie*dexq_gh ~h ~"_j_eZ "b\e
ljhp_k hgbs_ggy h[f_"m}lvky \bdhjbklZggyf \heh]h€ ]Zgqe+jdb a g_\_ebdhx
ah\gergvh€ klhjhgb dhjimkm ijbkljhx
IJBF1LD: G? DE:>:CL? ;M>V YD1 KLHJHGG1 I1J?>F?LB >H <?GLBEYLHJ: >
G_ azZgmjxcl_1Z g_ afhgmecl_ ijbkljec

G_ \bdhjbklh\mcl_ Z[jZab\gs ]jm[e Z[h sgre ih~e[ge Im[db iZisj IdZgbgb

L?0G1QG1 >:G1

> _j_eh "b\&&gygy 9 a +] lhim geklv h[e]je\ <l hoheh” _ggy |
> j_eh "b\e_ggylHBmn @ klv h[e]je\ <l hoheh” ' _ggy <I %
/fgeklv e

M egl_j kZo gZ\dhebrgvh]h k_j ~h\bsZ

ym~rv eZkdzZ \eArZcl_ dZjlhggm mizZdh\dm \ fekp_ a[hjm fmdmeZImjb

ieZklbdm <e7ijZpvh\Zgbc ijbkljec ih\bg_g [mlb \e~ijZ\e_gbc m \e~ih\e

g_[_ai_qge *glj_"e+}glb yde fh mlv klZgh\blb aZ]jham gZ\dhebrgvhfm
mmmm ih\_jgmlb IZd sh[ h[f_"blb ch]h ih\lhjg_ \bdhjbklZggy Ydsh m ijbkljt

\eAAZIb ~h \erih\ergh]lh imgldm
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lj_~b ~Z baihea\ZIl_ mkljhckI\hlh ijhg_I_I_ jtdh'
ke_"\Zcl_ bgkljmdpbbl_ kt~tj"Zsb k_ \ g_]h ljhbe
aZ dzd\blh b ~Z [beh s_Ib ijbgbg_gb hl mihlj_[Z]I.
ij_"gZagZq_gb_Ih fm beb g_ijZ\begZ _dkiehZlZpb

Mj_~tl _ij_"gZagZq_g kZfh aZ "hfZrgZ mihlj_[Z
p_eb dhblh g_ hl]h\Zjyl gZ ij_~gZagZqg_gb_Ih fm
MkljhcklI\hlh ljy[\zZ ~Z [t~_ k\tjaZgh dtf 9a

dhglzdl aZz azZzizedzZz AZ ~Z k_ ih\brb [_ahiZzkghkll
mkljhckI\Z g_ ljy[\Z ~Z k_ k\tja\zl dtf "~gZ _e _dlj
;t2 1 hkh[_gh \gbfzZl_egb dh]Zlh baihea\lZl_ m
G_iha\hey\Zcl_ gzZ ~ _pZ ~"Z kb b]jZyl k mkljhckI\F
ohjz dhblh g_ kZ azZihagZlb k mkljhckl\hlh ~Z ]h
[J?2>MIJ?@>?GB? Lh\Z h[hjm~\Zg_ fh™_ "~Z k_
b ohjz k gZzfZze_gb nbabq_kdb k_Ib\gb beb mfkl\ _
beb ihagzZgby aZ h[hjm”\Zg_|h Zdh Ih\Z k_ ijZ\b |
hllh\hjgh aZ Ilyogzlz [_ahiZkghkl beb bf _ ij_"hkl:
mihlj [Z gZ mkljhcklI\hlh b kZ gZykgh k hiZzkghklb
> pzZlzZ g_ ljy[\Zz *"Z kb b]jZzyl k h[hjm~\Zg_Ih 1lhqk
ihAjt dz g_ ljy[\Zz ~"Z k_ ba\tjr\ZIl hl »_pZ hk\_g =z
]h*bgb b I_ab ~_cghklb k_ ba\tjr\zZl ih” gZ[ex”™_gb
<bgZ]b ba\z ~Zcl_s _ik_eZ hl dhglzZzdIlzZ ke_" mi
jtdz G? ~tjiZcl_ dZ[_eZ
G_ihlzZiycl_dzZ[_ezZ s_ik_ezZ b pyehlh mkljhckl



G_ baeZ]Zcl_ mkljhckl\hlh gZ Zlfhkn_jgb mkeh\by

| jbh”~bqggh ijh\_jy\Zcl_ktklhygb |h gZ aZojzZg\Z
dzZ[_e _ ih\j_~ g Ilhc ljy[\Z "Z [t"_ aZf_g_g N1 ki_|
ba[_]g_ hiZzkghkl

G_ baihealZcl_mj_7"Z k ih\j_~_g aZojZg\Zs dZ][_
ih gydzdt\ gZqbg beb Zdh g_ jZ[hlb ijZ\begh

G_ j_fhglbjzZcl_ mkljhckl\hlh kZfb Itc dZIlh bfz
ih\j_~ _ghlh mkljhckl\h \ ih*oh”ys k_j\ba_g p_gltj &
<kbqdb j_fhglb fh]zl ~Z k_ ba\tjr\zZl kzfh hl hlhjba
ba\tjr_gbl_ j_fhglb fh]zl ~Z ij_"~klZ\ey\Z|l k_jbhagZ

Ihklz\_1I_ mkljhckl\hlh gZ oezZz~gZ klZ[begZ jzZ\
\kydZd\b dmog_gkdb mj_~b dhblh k_ gZ]jy\zl dzl
]1Zah\Z 1hj_edZ b "]

G_ baiheal\Zcl_mj_"~Z \ [ebahkl "h aZiZebfb fZI

AZojZg\Zsbyl dzZ[_e g_ ljy[\Z ~Z \bkb gzZ" jt[Z ¢
]hj_sb ih\tjoghklb

G_ hklzZ\ycl_ mj_"~Z beb aZojZg\Zsby Z"Zil_j \
\dexqg_g

AZ ~"hitegbl_egZ aZsblz _ ij_ihjtgbl_egh ~Z bglk
hklzltq_g Ihd 5&' \ _e_dljbg_kdzZIlzZ \_jb]Z k ghfb
Ilhd g_ ih\_qg_ hl P$ < Ih\Z hlghr_gb_ ljy[\Z "Z k
e _dljhl _ogbd

>Zbkaiheal\zl kZfh hjb]l]bgZegb fhglZ gb qZklb b
Ahklz\_gb hl ijhba\h”bl_ey \ dhfie_dIZ k mj_~Z

G_ij_Ih\zZj\Zcl_ oezZ”"begbdz Dzizdtl ljy[\Z "Z

1J?2>MI1J?@>?GB? <gbfz\Zcl_ ijh~mdlbl_ ktojZ
\_glbezZpbhggby hl\hj

Baihea\lZcl_oeZ"begbdZz kzZfh \ baijz\_gh iheh"

G_baeZ]Zcl_oeZ”begbdZ gZ ijydZ ketgqg_\Z k\
\eZ]Z b 7]

;t* I _ hkh[_gh \gbfZl_egb dh]zZlh ljZgkihjlbjZIl_
Z\lhfh[be AZsblZ kj_sm izZz*Zg_ ih \]_f_gZ rhnbjzZ

1J?2>MI1J?@>?GB? HkIzZ\_|I_ fyklh hdheh \_glbe.:
lhdjb\Zg _Ih bf s_gZfZeb dZiZpbl_1Z gZ hoezZ "Zg_

Gbdh]Z g_ k\tja\Zcl_ _"~gh\j_f _ggh aZojZg\Zsby
_e _dljbg_kdhlh aZojZg\Zg_ gZ oeZ"begbdz

< oeZ”begbdz fh]zl "Z k_ ktojZgy\zZl kzZfh ]hlh\

1Za_ | _ mj_~Z hl h[tjgZlh G _ ]h baimkdZcl_b g

KtojZgy\Zcl_ ojzgbl_ \ hjb]l]bgZegb hizdh\db be
lh\Zz

HIBK:GB? G: MKLJHCKL<HLH



Dhgljhe_g iZg_e ; <_glbeZlhj & AZojzZg\Zs dZ[_e aZ dheZ
' AZojZg\Zs dZ[_e aZ “hfZrgZlZ _e_dljbq_kdZ bgklZeZpby

: lj_\dexg\Zl_e azZ j_"bf hlhie_gb_ =HJ?SH badexq\Zg_ BADE hoe
% lj_\dexq\Zl_e aZ gZij_" _gb_ + '& $% badeaq\zZzg_ 2))

& :\lhfh[be_g dhglzdl 9

' 9a dhglzdl

Fbgb oezZ”begZ dzZf_jZ k Zemfbgb_\Z dmobgZ < JZnl & Fbgb dhrgbpz

BAIHEA<:G? G: MJ?>:
M\_j I_ k_ qg_ ij_\dexq\Zl_eyl gZ aZojzZg\Zg_lh $ gZ dhgljhegby iZg_e

JZ[hlZ gZ mkljhcklI\hlh

K 9 '& aZojzZg\Zg_
D Ihklz\_I_ ~jm]by djZc gZ dZ[_eZ k s_ik_eZ & \ ]Jg_a”hlh gzZ azZizedZzlz
E IhklZ\_I_ij_\dexq\Zl_ey aZ gZij_"_gb_ % gZ '&
F <dexq_l_dhg_dlhjz \ '& kehlz &
G AzZ~Zcl_ ij_\dexqg\Zl_ey aZ j_"bf $ gzZ A=HJ?SH3 dh]Zlh bkdZIl_ "Z aZz
dzf_jzlz
DhgkmprbyIZ gZ _ ]by ijb \kde gZkljhecdz _ dzdlh ke_"\Z
'& J_"bf gZ hlhie gb . J_"bf gZ hoez ~Zg_
K$ & 9 azZojzg\Zg_
D <dexq_I_ dI$¢ Hehjz \
E IhklzZ\_I_ ij_\dexqg\Zl_ey aZ ®$&ij_"_gb_ % gZ
F Ihklz\_I_ ~jm]by djZc gZ dZ[_eZ k s_ik_ezZ ' \ _e_ dI bqg_ kdby dhglzdl
G Az~Zcl_ ij_\dexq\Zl_ey azZ j_"bf $ gZ A=HJ?SH3 dh]Zlh bkdZl_~Z az
dzf_jzlz
DhgkmprbyIZ gZ _ J]by ijb \kde gZkljhcdzZz _ dzZdlh ke_"\Z
$& J_"bf gZ hlhie gb : J_"bf gZ hoez ~zg_ :
Ke_n dzZlh ijbdexgbl_ jZ[hlZ ihklzZ\_I_ ij_\dexq\Zl_ey aZ j_"bf $ b ij_\d
badexq_|_dZ[_ebl_
1J?>M1J?@>?GB? G_ ij_\dexqg\Zcl_ jyadh ij_\dexq\Zl_ey aZ j_"bf $ Ij_\c

ihabpby BADE

lhgbkI\Zg_ b ihA*jt dz
Ij_"~b ihgbkl\Zzg_ k_ m\_j_I g_ mkljhckl\hlh g_ _ k\tjazgh dtf balhgqgbdZz
ljhp_ktl gz ihgbkl\Zzg_ _ h]ngbq g “h baihealZg_ gZ \eZ'gZ dtjiz k fZedl
kljzgZ gZ dhjimkZ gZ mkljhcklI\hlh
A:;?E?@D: G? IHKL:<YCL? QM@>B 1J?>F?LB <T< <?GLBE:LHJ: A: >: =H
G_ ihlZiycl_ b g_ fhdj_I_ mkljhckl\hlh
G_ baihea\Zcl_ Z[jZab\gb ]jm[b beb ~jm]b ih~h[gb ]Jt[b oZjlbb dtjib beb
mkljhckl\hlh

L?0GBQ?KDB >:GGB

AZojZg\&& _ 9 a +] Fhsghkl hlhoezghZg_
AZojZg\Zg_ ®hsghkl hlhie_lkgbez 2Zg_
Dzizpbl_I e

AZ ~"Z aZsblbl_ hdhegZlZ kb kj_~Z fhey hi~_e_I_dZjlhg_gbl_ dmlbb
kthI\_Igbl_ dhrgq_I1Z aZ hliz*tpb Baihea\Zgbyl mj_» ljy[\zZ ~Z [t"_ "~hkl
kt[bjZg_ dhblh fh]zZl ~Z ih\ebyyl gZ hdhegZlZ kj_~Z G_ bao\tjeycl_ |
—
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. % 5'$5/,4 (KWL\DWOO ROXQ NL Lo ULG VI
[UWP VLQ

BR\XGXFXQX \DOQO] GLN Y JL\\ WG LVWLIDC

BR\XGXFXQX ELUEDUD JeQ G LUO+-0QD \D=+=0OU
TR\PD\OQ

DQGOUBbOPOU FLKD]O DYWRPRELVOREP RGELICD VD
\O[OOPDTGDQ TRUX\XQ

: % 5'$5/,4 +DYDODQGOUPD G OLNO ULQLQ
VR\XWPD TDELOL\\ WLQL DJDOGDFDT Y VR\XGX

+Ho YD[W HOHNWULN NDEHOLQL K P VLTDUH
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E * UJLQOLN DoDUOQO % '& Y JL\\ WLQ TR\XQ

F .RQQHNWRUX '& \XYDVOQD & TRGXQ
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+ U ELU SDUDPHWU +]JU HQHUML LVWHKODNO DuD+OGDNO NLPLGLU
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$& 9 HQHUML W FKL]DWO LO

D .RQQHNWRWDXY OQD ' TROXQ

E *UJLQOLNY¥DUOQDLQ%TR\XQ

F .DEHOLQ GLJ U XFXQX ILGO " HOHNWULN URJHWNDVOQD GD[LO HC

G 5HMLP DoDUOQO $ W \LQ HGLQ NDPHUDQO TO]J]GOUPDT LVW GL\LC
+ U ELU SDUDPHWU +]JU HQHUML LVWHKODNO DubD+OGDNO NLPLGLU
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3sUSDUD VH Ws SSUGRUQL SDMLVMHQ OH[RC
SSUPEDKBQRMBWXHVL QXN sVKWs SSUIJMHJIMsV S
SSUGRULPL L SDMLVMHV Qs NXQGsSUVKWLP PH

3DMLVMD sVKWs PHQGXDU YHWsP SsU SsUGR
Ts QXN MDQs Qs SSUSXWKMH PH TsOOLPLQ H V

3DMLVMD GXKHW Ws OLGKHW PH QMs SUBEWU
UULWXU VLIXULQs H SSUGRULPLW VKXPs SDMI
QMsNRKsVLVKW

-LQL YHODQSULVKW Ws NXMGHVVKsP NXU Ssl
ISPLMsW Ws OXDMQs PH SDMLVMHQ GKH PRV O
SDMLVMHQ WD SSUGRULQ DWs

$5%$/$-0E5,0 .MR SDMLVMH PXQG Ws SsUGRU
DIWsSVL Ws NXIL]XDUD IL]JLNH VKTLVRUH RVH P
SDMLVMHQ QsVH NMR EsKHW QsQ PELNsT\UMH
sVKWs RIUXDU DW\UH XGKsS]JLPHW SsU SsUGRU
SsU UUH]JLTHW Ts OLGKHQ PH SSUGRULPLQ H V
GKH PLUSPEDMWMD H SSUGRUXHVLW QXN GXKF
GKH NsWR DNWLYLWHWH NU\KHQ QsQ PELNsT\L

+LTHQL JMLWKPRQs VSLQsQ QJD SUL]D SDV ¢
026 H WSUKLTQL NRUGRQLQ

ORV H ]JK\WQL NDEOORQ VSLQsQ GKH Ws DR\
H HNVSR]JRQL SDMLVMHQ QGDM NXVKWHYH Ws

.RQWUROORQL SHULRGLNLVKW JMHQGMHQ H
GsPWRDWGXKHW Ws ]sYHQGsSVRKHW QJD QMs UL
UUH]JLN



ORV H SsUGRUQL SDMLVMHQ PH QMs NDEOOR
sVKWs GsPWXDU Qs QGRQMs PsQ\Us RVH QsVH
ORV HULSDURQL YHWs SDMLVMHQ SDVL HN]
GsPWXDU Qs QMs THQGsU VKSUELPL Ws SsUVK\
PXQG Ws NU\KHW YHWsP QJD SLNDW H DXWRUL
PXQG Ws SSUEsMQs QMs NsUFsQLP VHULR] SsU
BQGRVHQL SDMLVMHQ Qs QMs VLSSUIDTH Wc¢s
SDMLVMH NX]KLQH Ts Q[HKHW VL S VK WHQIJFk
ORV H SsUGRUQL SDMLVMHQ SUDQs PDWHUL
.RUGRQL L UU\PsV QXN GXKHW Ws YDUHW P
Q[HKWD
ORV HOLQL SDMLVMHQ RVH SSsUVKWDWsVLQ
3sU PEURMWMH VKWHVs NsVKLOORKHW Ws
TDUNXQ HOHNWULN PH QMs PEHWMH Ws YOHUSs
UU\PD MR Ps H PDGKH VH P$ 3sU NsWs GXKH
'"XKHW Ws SSUGRUHQ YHWsP SMHVsW RULJM
IXUQL]XDUD QJD SURGKXHVL Qs NRPSOHWLQ P
ORV HPELQJDUNRQL IULJRULIHULQ OEXOHYV
$5%$/$-0E5,0 .LQL NXMGHV Ts SURGXNWHW H
YHQWLOLPLQ
3sUGRUHQL IULJRULIHULQ YHWsP Qs QMs SF
ORV H HNVSR]JRQL IULJRULIHULQ QGDM UUH]
ODJsVKWLUsV Vs WHSsUW HWM
TUHIJRQL NXMGHV Ws YHoODQWs NXU WUDQVSF
UsQLD JMDWs YRJLWMHYV
$5$/$-0E5,0 OEDQL KDSsVLUs UUHWK KDSMH
UHGXNWRMs NDSDFLWHWLQ IWRKsV GKH PXQG
$VQMsKHUs PRV H OLGKQL NDEOORQ H UU\Ps
HOHNWULNH Qs IULJRULIHU Qs Ws QMsMWsQ NI
AWsP DUWLNXMW H JDWVKsP Ws PEsVKWMH
3DUDQGDORQL Ts SDMLVMD Ws MHWs PH NR
5XDQL XVKTLPLQ Qs DPEDOD]KH RULJMLQDC
3E56+.5,,-,63(6

$ 3DQHOL L HWRDWUROWIRM .DEOOR HQHUJMLH H PDNLQsV
' .DEOOR IXUQL]JLPL PH HQHUJML HOHNWULNH SsU LQVWDOLPLQ HOH

$ 1GsUSUHUsVL L PRGDOLWHWLW2+QEHURKMH +27 ILNMH 2)) IWR
% 1GsUSUHUsSVL L WHQVLIQLW * '&a 9 ILNMH 2))

& 3UL]s H UU\PsV Vs PDNLQsV 9

' 3UL]s 9a

$ OLQL GKRPs IULJRULIHULNH PH ]JDYsU DOXPLQL % 5DIW & O0OLQL

3E5'25,0%$-,8-(6



6LIJXURKXQL Ts oHOsVL L HQHUJMLVs $ Qs SDQHOLQ H NRQWUROO
YXQNVLRQLPL L SDMLVMHV
OH IXUQLJLP PH HQHUJML 9 '&
D )XVQL VNDMLQ WMHWsU Ws NDEOOLW PH VSLQsQ & Qs SUL]sQ H o
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G HQGRVHQL oHOSVLQ H PRGDOLWHWLW $ Qs +27 NXU GsVKLUROQL
.RQVXPL L HQHUJMLVs Qs 0GR FLOSVLP sVKWs VL Ps SRVKWs
'& ORGDOLWHWL L QJURKMHY : ORGDOLWHWL L IWRKMHYV

OH IXUQL]LP$RH HQBIUJML

D )XWQL OLG¥&VLQ Qs IROHQs

E MQGRVHQL oHOSVL¥&H WHQVLRQLW % Qs

F )XVQL VNDMLQ WMHWsU Ws NDEOOLW PH VSLQsQ ' Qs SUL]sQ HOH
G HQGRVHQL oHOSVLQ H PRGDOLWHWLW $ Qs +27 NXU GsVKLURQL
_RQVXPL L HQHUJMLVs Qs 0GR FLOSVLP sVKWs VL Ps SRVKWs

$& ORGDOLWHWL L QJURKMHY : ORGDOLWHWL L IWRKMHYV

3DV SsUIXQGLPLW Ws IXQNVLRQLPLW YHQGRVQL oHOsVLQ H PRGDO
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:$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$7HBNUFHML.RZBUDQRWIXZDQRVL P
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRG
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4ADOQR FL JRVSRGDUF]!
: SUJ\SDGNX Z\PLDQ\ U]JHF]\ QD QRZ DOER SR GRINRQYDIZIXUD\QW RW GH
RG FKZLOL GRVWDUF]HQLD NOLHQWRZL UJHF]\ ZROQHM RG ZDG OXE
Z\PLHQL& F] ( SJHIEBLY SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F]
JRERZL ]XMH VL SRNU\i NRV]W\ GRVWDUF]HQLD UJHF]\ GR VHUZLVX Q
-HGQDN*H XSUDZQLRQ\ ] JZDUDQFML SRZLQLHQ ]DFKRZDi UR]V GHN
] JZDUDQFML QLH SUJ\VAXJXMH RG JZDUDQWD JZURW NRV]WyZ GRVWD
SUJHNUDF]DM F\ HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 6SU] W SUJH]QDF]RQ\ MHVW Z\4 F]QLH GR X*\WNX GRPRZHJR 1
FI\QQR FL ]ZL ]JDQH ] RGNDPLHQLDQLHP NRQVHUZDFM F]\V]F]JHQLHP
XOHJDM FH [X*\FLX SU]\ QRUPDOQ\P X*\WNRZDQLX *ZDUDQFMD QLH R
RUD] ZDG L XVINRG]H Z\QLN&\FK ZVNXWHN
QLHZA&4D FLZHJR OXE QLH]JRGQHJIR ] LQVWUXNFM X*\WNRZDQLD SU]J}
LQJHUHQFML QLHDXWRU\]RZDQHJR VHBIWXyEBRRZFPAQ\F K RQBWD X |
X*\FLD QLHZ4D FLZ\FK PDWHULD4ayZ HNVSORDWDF\MQ\FK
XVINRG]H PHFKDQLF]Q\FK WHUPLF]Q\FK FKHPLF]Q\FK L SRZVWDAa\F
NDUWD JZDUDQF\MQD MHVW QLHZD*QD EH] GDW\ ][DNXSX SLHF] FL V:
JZDUDQFM QLH V REM WH HOHPHQW\ HNVSORDWDF\MQH L DNFHVRU
V]QXU\ SUJ\a FIHQLRZH VLHFLRZH *DUyZNL EDWHULH QR*\NL L IROL
WUJHSDNL PLHV]DNL VVDZKHRVNKRNNRLNWXUM 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]IDV SRWU]*t
Gax*V]\ QL* GQL URERF]J\FK : ND*G\P WDNLP SU]\SDGNX ZDUV]WDW
WHUPLQX QDSUDZ\ JZDUDQF\MQHM : ]ZL JNX ] NRQLHF]QR FL VSURZEL
QRZ\P WHUPLQLH XVXQL FLD ZDG\
: SUI\SDGNX VWZLHUG]HQLD XVWHUNL QDOH*\ M ]JJ4ARVLU 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#FRE HHRDZD G G-HRWP SOSLHF] WND VNOHSX L SRC

DGQRWDFMH VHUZLVX

" WURVFH R URGRZLVNR

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

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

8U] GJHQLH Vax*\ z\a F]JQLH GR X*\WNX GRPR
QLH]JJRGQ\FK ] MHJR SUJH]QDF]HQLHP

8U] GJHQLH QDOH*\ SRG4& F]\ii Z\4 F]QLH GR J
LQVWDODFML VDPRFKRGRZHM 9 JQLD]GND ]D
X*\WNRZDQLD GR MHGQHJR REZRGX SU GX QLH
HOHNWU\F]Q\FK

1DOH*\ |DFKRZDiU V]F]JHJYyOQ RVWUR*QR i SR
SREOL*X SU]JHE\ZDM G]JLHFL 1LH QDOH*\ GRSX
SR]ZyO G]LHFLRP DQL RVRERP QLH ]D]QDMRPL]I

2675=()(1,( 1ILQLHMV]\ VSU] W PR*H E\ X*\WN
RUD] RVRE\ R RJUDQLF]JRQHM JGROQR FL IL]\F]
PDM FH GR ZLDGF]HQLD OXE ]JQDMRPR FL VSU]
RGSRZLDGDM FHM ]D LFK EH]SLHF]H VWZR OXE
EH]SLHF]QHJR X*\WNRZDQLD XU] G]JHQLD L PDM
] MHJR X*\WNRZDQLHP 'JLHFL QLH SRZLQQ\ 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 F]JHQLX X*\ZDQLD Z\MPLM ZV
SUJ\WU]J\PDQLH JQLD]GND UN 1,( FL JQ & ]D V

1LH ]DQXU]Di NDEOD ZW\F]JNL RUD] FDAHHMR
Z\WWDZLDM XU] G]JHQLD QD G]LD4DQLH ZDUXQN
QLH X*\ZDM Z ZDUXQNDFK SRGZ\*V]RQHM ZLOJ]

2NUHVRZR VSUDZG]DM VWDQ SUJHZRGX |DVL:
XVINRGYWRRSRZLQLHQ RQ E\ii Z\PLHQLRQ\ SU]H]
XQLNQL FLD ]DJUR*HQLD

1LH X*\ZDM XU] G]JHQLD ] XV]NRG]RQ\P SUJHZ
XSXV]F]JRQH OXE XV]NRG]JRQH Z MDNLNROZLHN

1LH QDSUDZLDM XU] GJHQLD VDPRG]LHOQLH
XU] GJHQLH RGGDM GR Z4D FLZHJR SXQNWX VH
QDSUDZJMHONLFK QDSUDZ PRJ GRNRQ\ZDi Z\a F
1LHSUDZLG&ARZR Z\NRQDQD QDSUDZD PR*H VSR
X*\WNRZQLND

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




1LH NRUJ\WWD{# ] XU] G]JHQLD Z SREOL*X PDW

3U]HZyG ]DVLODQLD QLH PR*H ]ZLVDi{ SR]D I
SRZLHU]FKQL

1LH ZROQR SR]JRVWDZLDiU Z& FIRQHJR XU] G]

'R ]DSHZQLHQLD GR&DNWNRYHMHRAKURQQV W I
HOHNWU\F]Q\P XU] G]JHQLD Uy*QLFRZRSU GRZ}
Uy*QLFRZ\P QLH SUJHNUDF]DM F\P P$ : W\P ]
HOHNWU\ND

1DOH*\ VWRVRZDU W\ONR RU\JLQDOQH F] FI
SUJH] SURGXFHQWD Z JHVWDZLH ] XU] G]JHQLHP

1LH SUJHSHAQLDiU ORGYZNL 3RNU\ZD PXVL \

2675=()(1,( 1DOH*\ ]ZUyFLU XZDJ DE\ SURG
ZHQW\ODF\MQHJR

8*\ZDiU ORGYZNL MHG\QLH Z SR]\FML SLRQRZ

1LH Z\WVWDZLDi ORGYyZNL QD EH]SR UHGQLH
QLHJX QDGPLHUQHM ZLOJRFL LWS

=DFKRZDiU V]F]JHJyOQ RVWUR*QR i Z WUDNF
XSDGNLHP Z WUDNFLH MD]G\

2675=()(1,( =DFKRZDi{ SUJHVWU]H ZRNy&a RV
VSRZRGXMH ]JPQLHMV]HQLH Z\GDMQR FL FKA4RG
ORGYZNL

1LJG\ QLH SRG4& F]Di UyZQRF]H QLH NDEOD
JQLD]GD ]DSDOQLFINL L ] VLHFL HOHNWU\F]QH

- ORGYZFH QDOH*\ SUJHFKRZ\ZDiU MHG\QLH C

1LH QDOH*\ SUJHZUDFDU ORGYZNL GR JyU\ Q

)\ZQR i SUJHFKRZ\ZDiU Z RU\JLQDOQ\FK RSDI
SUJH]QDF]RQ\FK
23,6 85= '=(1,9%

$ 3DQHO VWHURZD®Q HRW\ODWRU & 6DPRFKRGRZ\ NDEHO ]DVLODN
.DEHO ]DVLODM F\ GR GRPRZHM LQVWDODFML HOHNWU\F]QHM

$ 3U]JHa& F]JQLN WU\EX + JUJDQLH +27 Z\a FIHQLH 2)) FKA&4RG]HQLH
% 3U]JH&4 FIQLN QDSL FLD + ®& 9 B®w F]JHQLH 2))

& 6DPRFKRGRZH JQLD]GR ]DVLODQLD 9

" *QLD]GR ]|DVLODQLD 9a

$ .RPRUD ORGYZNL SRNU»WBYyBBRKMNDIDN&E& XCPLQL NRV]\N " 5 FIND
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8SHZQLM VL *H SU]JH& F]JQLN WU\EX $ QD SDQHOX VWHURZDQLD
8*\WNRZDQLH XU] G]JHQLD

]JDVLODQLHP 9 '&

;4y* GUXJL NRQLHF NDEOD ] RNU Ja ZW\FIJN & GR JQLD]GD ]DSDO
8VWDZ SUJH& F]QLN QDSL FLD % QD '&

3RG4 F] SADVN ZW\F]JN GR JQLD]GD '& &

8VWDZ SUJH& F]JQLN WUV\EX $ QD A+27° JG\ FKFHV] SRGJU]Dii NRF
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3REyU PRF\ GOD ND*GHJR XVWDZLHQLD MHVW QDVW SXM F\
'& WU\E RJUJHZDQLD : WU\E FK4ARG]HQLD

]JDVLBRQLHPY

3RGA& F] ZW\FB& GR JQLD]GD

8VWDZ SU]JH& F]Q4&l QDSL FLD % QD

3RGa F] NDEHO ] S4DVN ZW\FIN ' GR JQLD]GND HOHNWU\F]QHJR
8VWDZ SUJHA& FIQLN WU\EX $ QD A+27° JG\ FKFHV] SRGJU]DiU NRF
3REyU PRF\ GOD ND*GHJR XVWDZLHQLD MHVW QDVW SXM F\

$& WU\E RJUJHZDQLD : WU\E FKARG]HQLD :

OTmol

3R ]DNR FJHQLX SUDF\ XVWDZ SU]JH& F]JQLN WU\EX $ L SU]JH&a F]QLN
2675=()(1,( 1LH JPLHQLDM JZDAWRZQLH SU]JH& FIQLND WU\EX $ ] JU]l
SR]\FML 2)) QD JU]DQLH OXE FK4ARG]HQLH
&]\W]F]JHQLH L NRQVHUZDFMD

3UJHG F]\V]F]JHQLHP XSHZQLM VL *H XU] G]JHQLH QLH MHVW SRG4& F]

3URFHV F]\W]F]HQLD RJUDQLF]D VL GR X*\FLD ZLOJRWQHM FLHUHF]
VWURQLH REXGRZ\ XU] G]JHQLD
1,(:.a%'$- 2%&<&+ 35=('0,271: '2 27:251: : &(/8 ,&+ &=<6=&=(1,$

1LH ]DQXU]DM DQL QLH ]ZLO*DM XU] G]HQLD

1LH X*\ZDM FLHUQ\FK V]JRUVWNLFK OXE LQ@RR LHZ®REPRFKRQBEHNV]
'$1(7(&+1,8&=1(
'UyGA4R ]B¥LODQDBDa +] ORF FKA4RG]JHQLH : RJUJHZDQLH
'UyG4R ]DVLODQLD '& 9 ORF FK4ARG]HQLH : RJU]JHZDQLH
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