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IHYHU EOHQGHERW IS DIOPHN \F R |

KHQ FKDQJLQJ DFFHVVRULH\WR GV WHKE WKRD

6KRUW WLPH RSHUDWLQJ 8VH WKH DSSOLDC
FRROHG GRZQ FRPSOHWHO\ EHIRUH XVLQJ DJD

%HIRUH ILUVW XVH FOHDQ WKH GHYLFH

KHQ FOHDQLQJ GHYLFH GR QRW XVH DJJUH
GHYLFH

352'8&76&5,37,21
SRWDWLRQ VSHHG FRQWKRZL 785%2 EXWWRQ
%RG\ PRWRU 5HOHDVH EXWWRQ¥PRRWKLH VHW
%OHQGHU UHPRY D&&ECH &XS OLG

,16758&7,216

7KH KDQG EOHQGHU LV VXLWDEOH IRU WKH SUHSDUDWLRQ RI VRXSV \
,QVHUW WKH VKUHGGHU DWWDFKPHQW RQWR WKH PRWRU SDUW
,QVHUW WKH DWWDFKPHQW GHHS LQWR D FRQWDLQHU ILOOHG ZLWK
MR UHPRYH WKH VKUHGGHU IURP WKH PRWRU VHFWLRQ RI WKH PL[}

ODNHV D FRFWDLO LQ D FXS
(QVXUH WKDW DOO EOHQGHU HOHPHQWY DUH FOHDQ
30DFH WKH LQJUHGLHQWYV LQ WKH FXS 'R QRW H[FHHG PO
$WWDFK WKH EOHQGHU FXWWLQJ EODGHV WR WKH EODGH FXS E
3O0DFH WKH FXS ZLWK WKH DWWDFKHG FXWWLQJ EODGHV RQ W
&RQQHFW WKH SRZHU FRUG WR D SRZHU VRFNHW
B3UHVV WKH EXWWRQ RU WR WXUQ RQ GHYLFH
5HPRYH WKH SRZHU FRUG IURP WKH SRZHU VRFNHW
5HPRYH WKH FXS I[URP WKH HQJLQH XQLW

&I($1,B1' 0$,17(131&(
1HYHU SXW PRWRU SDUW LQWR ZDWHU DQG NHHEGDXZOS OXR A WZRAVW % Hi I\
$0ZD\V XQSOXJ WKH DSSOLDQFH IURP WKH SRZHU VXSSO\ EHIRUH FC
'R QRW LPPHUVH WKH PRWRU XQLW LQ ZDWHU RU DQ\ RWKHU OLTXI
'LSH WKH RXWVLGH RI WKH PRWRU XQLW ZLWK RQO\ D VOLJKWO\ P]
DVK WKH GHWDFKDEOH D/KFHKVD R ELCH/QIGH IV RMEL EBRWHIHDU ER[HVV H&
XVH VFRXULQJ SDGV IRU WKH SODVWLF PDWHULDOV 5LQVH WKHP ZLW
'R QRW FOHDQ ZLWK DQ\ DEUDVLYH VFRXULQJ SDG RU VWHHO ZRRC

7T(&+1,8%M%

3RZHU :

3RZHU PDJ[ :

9ROWDJH 9a +]

OD[ ZRUNLQJ WLPH \%

7LPH WR UHVW RI GHYLFH PLQ

R SURWHFW \RXU HQYLURQPHQW SOHDVH VHSDUDWH FDUWR
ELQV 8VHG DSSOLDQFH VKRXOG EH GHOLYHUHG WR WKH GHG
— HIHFW WKH HQYLURQPHQW 'R QRW GLVSRVH WKLV DSSOLDQF!

'(876&+
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/(6(16,68)0(5.6808&+7,%(1:(,681*0A(=h*/,'§56,&+(5+(F
% (187=84¢$+5(6,(,(6()h5,(=8.81)%m8)
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JHIQGHUW

9R G HIP U VAM B Q DXI%# G L H Q X Q O\HDX@E@HIRWRQH JHE H
+LQZHHDFKNMBHR G X\| BNGMBB BID Q W I B B MV S@ILHX 1 J U X
Y REH VW L P P X QLXWZ]RGUIQNVDUF K JH A Bk HHQ XYW/ DQE F
"DV HUDWV V F KD G H5MY/GIERNG R VOH +1D Q V F K Q\GDéH
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ODLA\WXYDV QXLPDRDYV DXUiV GDQIJWHOLYV
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5DQNLQLV PDLA\WXYDV WLQND JDPLQWL VULXEDV SDGDA&XV NIGLNLD
6PXONLQWXYR SULHG SVWDWANLWH 3 PDLaA\WXYR YDULNOLR GDO?3
2GiNLWH SULHG JLOLDL 2 LQG SULSLOG\W PDLA\PR SURGXNWD LU
1RU{GDPL LALPWL VPXONLQWXY L& PDLA\WXYR YDULNOLR VN\U

S3DVLIJDPLQNLWH NRNWHLO3 SXRGHO\MH
2VLWLNLQNLWH NDG YLVL PDLA\WXYR HOHPHQWDL \UD &YDUIV
2GiNLWH LQJUHGLHQWXYV 3 SXRGHO?3 IHYLU&G\NLWH PO
BULWYLUWLQNLWH PDLA\WXYR SMRYLPR SHLOLXYV SULH SHLOLD S>
$QW YDULNOLR EORNR X4GiNLWH SXRGHO? VX SULWYLUWLQWRP
BULMXQNLWH PDLWLQLPR ODLG SULH PDLWLQLPR OL]JGR
1RU{GDPL 3SMXQJWL 2UHQJLQ3® SDVSDXVNLWH P\JWXN DUED
,AWUDXNLWH PDLWLQLPR ODLG L& PDLWLQLPR OL]JGR
IXLPNLWH SXRGHO? L& YDULNOLR EORNR

9$<0$6 ,5 35,(4,E5%
1LHNDGD QHG{NLWH YDULNOLR GDOLHV ® YDQGHQ® LU QHODLN\NLWH G
3ULHA YDO\GDPL YLVDGD DWMXQNLWH SULHWDLV QXR PDLWLQLPR .
1HPHUNLWH YDULNOLR ® YDQGHQ® DU NLWXV VN\VpLXV
1XYDO\NLWH YDULNOLR EORNR L&RU WLN &LHN WLHN VXGU{NLQWX \
1XSODXNLWH QXLPDPXV SULHGXV PXLOXRWDPH YDQGHQ\MH WRNLX\
OHGR VPXONLQWXYDV LQGDV 30DVWLNLQ{jPV PHGALDJRPV QHQDXGRN
1HG{NLWH MP  LQGDSORY
1IHYDO\NLWH MRNLRPLV A&YHLWLPR &0XRVW PLV DU SOLHQLQH YDWD
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ODNVLPDOXV GDUER ODLNDYV \Y
/IDLNDV LNL SULHWDLVR SRLOVLR PLQ

6XVLGjYiMXV3 SULHWDLYV DWLGXRWL 38 DWLWLQNDP DWOLHND VXULQNLPR
NHOWL JUjVP DSOLQNDL (OHNWULQ3® SULHWDLV DWLGXRWL WRN3 NDG Q
SULHWDLVH \UD EDWHULMRV EIWLQD MDV L&ALPWL LU DWVNLUDL DWLGXRW
IHPHWWIHWDLVR 3 EXLWLQLD DWOLHND NRQWHLQHU:

R 5ISLQDQWLYV. DSWRQRDSDNXRWHY DWBR®RMW LCOMINX BDWRDLAHOLXV PHVWL
—

9,63-5®*, '52a@%$6 1RY®} 8052 6H6 24GLABH 125—'®
JE'=8 8=0$1®*, SUBKII$%—-, (7

3LUPV LHU FHV OLHWRADQDV X]PDQ JL L]OD
QRU—G MXPLHP 5D&RW—MV QHQHV DWELOG E’
FLW—GL QHDWELOVWRADV OLHWR&DQDV UH]XO

JHUFH SDUHG]*WD OLHWRADQDL WLNDL P—M
LQVWUXNFLM— QRU—G WDMLHP

JHU FL SLHVO+JW WLNDL $D R U-L+$ DO NIOD
GUR& EX QHSLHVO+JW HOHNWURSDGHYHV W N

JHY*URW SD&X SLHVDUG] EX LHU FHV OLHWR:
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DU™ ODLNONKX@PW HWLYRODWN—-UWRWDYV LIPDQWR
PRWRUD ERM—MXPXV *DG MXP— MD LHU FH LI
HOHNWURSDGHYHV W NOD
3LUPV SLUP—V OLHWRADQDV LHU FL UIS JL L]PI
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6XNLPRVL UHIJXOLDXRRDNOLV O\JWXNDV 785%2
.RUSXVDV YDULNO%®WRNDGRVY LAMXQJLPR P\RWDAKDWIDOLDL
6PXONLQWXYDV %LGRQDV SXRGHOLR GDQJWHOLV
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5DQNLQLV SODNWHSWIROSD IBDMNNDIODPY VR WEL S ERDUVSD 6 DR KNRFNRGKH.L O L
$QWJINV®XONLQUIEYDQW YDULNOLR GDOLHV LU SULVSDXVWL NDG \
$QWGEQ ILQCDULLSIOREGWNWDLY MXQPEPWONLQLPXL LU
PDLASWXSDXGALDQWUED W XN
DG QXLPWL VEXRISIODMMYXYR YDULNOLR GDOLHV SDVSDXVNLWH
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3DWLNULQNLWH DU ¥YWU SODNWXYR HOHPHQWDL \UD

GNLWH NRPBRER®WKXVGDXJIJLDX NDLS PO
BULWYLUWLQNLWH Q WL IDSHLLG/KQRH WINARRNWRH L O L
$QWINVOXONLQW/EYDQW PDLA\WXYR YDULNOLR GDOLHV LU SULVSD}
3DWDOSLQN VY HDBNWRIDOL X SULWYLUWLQWX DQW VPXONLQWXYR
3DMXQNPWHMWSDWKOLQHNWULQLR OL]GR
.DOQ/XVWDEG\WL SDVIDMEDNL P\JWXN
JALPNLWH P DILAVHQHMNRV N R¥WXIN G R
QXLPNLWH@LRBRQULNOLR GDOLHV BXVSHXBMDBQW P\JWXNXV DWO'!
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.DL NXUPRSYGDBRRXD JDOLISDDILNM R Y& DGR WHKXVD QW
.DG MXRV SD&DOL@WX SRNNOHBRMNLWH VNXGXU
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,0JLDXVLDV QHSHUWUDXNLDPR GDUER ODLNDV Vv
3HUWUDXNRYV ODSRDY )SEPRMEBPYHNDQW

3( LJPHVW SODVWPDVDV L]VWU—G—MXPLHP SDUHG]*WDMRV NRQWHLQH
SLH%“ZHPaDQDV SXYDWHWWHBRDN VDVW—YGD°DV NDV YDU LJUDLRBW GHD
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XL VHDGHW NDVXWDWDNVH I[ULOLVHO HHVPIUJ
(QQH VHDGPH NDVXWDPLVW ORH NDVXWXVM X
MXKLRRIWG D HL YDVWXWD QHQGH NDKMXVWXV\
NDVXWDPLVH MD HED}LJH NIVLWVHPLVH WDJDM
BHDGH RQ HWWHQIKWXG DLQXOW NRGXVHNYV
PLWWHRWVWDUEHNRKDVWHO HHVPIUNLGHO
BHDGH WXOHE O«0&WPD|G\D RILVOKSOHW VD 6HOOH
NDVXWXVRKXWXV ROHNV VXXUHP IUD O<OLWD
6HDGPH NDVXWDPLVH DMDO ROH HULWL HWW
ODSVHG bUD OXED ODVWHO PIQJLGD VHDGPHJ
VHGD VHDGHW HW QDG NDVXWDNVLG VHGD
(7749867 DDVWDVHG MD YDQHPDG ODSVHG |
SXXGHJD LQLPHVHG VDPXWL LQLPHVHG NHOO
NDVXWDPLVHNV Y}LYDG VHDGHW NDVXWDGD Y
DOO Y}L MXKXO NXL QHLOH RQ DQWXG SLLVDY
WHDGOLNXG RKWXGHVW PLV Y}LYDG VHDGPH N
VHDGPHJD PIQJLGD bUJH OXEDJH ODVWHO VHE
NXL ODSV RQ DDVWDQH Y}L YDQHP MD WHJXW
3IUDVW VHDGPH NDVXWDPLVW Y}WD DODWL S
SLVWLNXSHVWYRE N LNDQAD H5SWRLWHMXKWPHVW
bUD MIWD SLVWXNHSHVVD VLVVHO+sOLWDWXG
bUD SDQH NDDEOLW SLVWLNXW HJD VHDGHW
LOPDVWLNXWLQJLPXVWH YLKP SILNH MQH Ht}
YDQQLWRDG QLLVNHG NIPSLQJXPDMDG
.RQWUROOL DHJ DMDOW WRLWHMXKWPH VHL)\
YIOMDYDKHWDPD VHOOHNY YROLWDWXG UHPRQ
bUD NDVXWD YLIJDVWDWXG WRLWHMXKWPHJIL
PXXO YLLVLO YLIDVWDWXG Y}L W||[WDE HED}LJI
HOHNWIWIDO|WRWXG VHDGH DQQD VHOOHNV YRO
SDUDQGDWDNV .}LNL SDUDQGXVW]|LG Y}LYDG V
DOHVWL WHRVWDWXG VHDGPH SDUDQGXV Y}LE
3lUDVW NDVXWDPLVW DVHWD VHDGH MDKHG!|
SROHNV VRRMXVDOOLNDLG QDJX HOHNWULSOL
bUD NDVXWD VHDGHW NHUJHVWLV-WWLYDWF
RLWHMXKH HL Y}L ULSSXGD *OH ODXD IIUH Y]
bUJH MIWNH VLVVHO+OLWDWXG VHDGHW HJD
2KXWXVH WDJDPLVHNV RQ OLVDPHHWPHQD \
YDQQLWXED WRLWH VDDE YDKHOGXYYRROXND
P$ 6HOOHV NeVLPXVHV S||JUGXJH NYDOLILWVHFE
DUYLNELGDKHWDGD DLQXOW VLLV NXL VHDG!




OLNVHUL RWVLNXWH WHUDG RQ YIJD WHUDY
YDKHWPEDVWRMWVHNDDEOL SLVWLN WRLWHSHVI
.DVXWD DLQXOW RULJLQDDOVHLG WDUYLNXL
bUD NDVXWD VHDGHW]}L RIQ/ FR@ NXN R X R ® G Pl
bUD NDWD NLQQL NRUSXVHV DVXYDLG YHQW
bUD NDVXWD NRUSXVH SHVHPLVHNV WXUBYD
SKMXVWDGD NRUSXVHOH SHDOHNDQWXG JUDDI
MPV PDKDSHVHPLVH
bUD NXQDJL NDVRWDUDNF O HWXKROBH DLQHW
bUW D PIUIJDGH NIWHJD VHDGPHVW NLQQL
bUD NDVXWD VHD GWM R M®/H NDR Q W WGEIHSMH 8 KHNO
NRKYL MDKYDWDPLVHNYV
bUD SDQH PLNVHUGDPLVH DMORVNIVL HIJD Q>
3HD NLQQL VHDGPH VHNXQGLOLVHVW SLGH
W||[WVeNOLW WHH PLQXWLOLQH YDRH/NINIL O
cOHWDPRXQBWIDNG® VW YDKHDH J DLEHSWX \PW I B/H R 5
SDUDQGDPDWX ULNNH -XKXO NXL PLNVHU VHL)
YIOMD

(Q QFH N W WU ENF-DWAVX VE Bl RV Y. YWEH/DEKERR OY. D B WD V W
MPRQVHUYHHULPLQH

6($'0( .,5-(/'86

3| |JUHWH UHJXOHHTRILRLIQGIeO LWL A785%2° O-OLWL
.RUSXV PRRWRU /XNXVWXVW YDEDVWDYDGRAXX\SKXE®LRWVLN
SHHQHVWL %LGRRQ .UXXVL NDDV

6($'0( .$68BF,1(
6DXPLNVHU RQ P}HOGXG VXSSLGH NDVWPHWH MD LPLNXWRLWXGH YDC

3HHQHVWXVRWVLN SDLJDOGDGD PLNVHUL PRRWRULRVDOH MD
3DQH RWVLN V+JDYDOH VHIJDPLVW YDMDYDWH WRLGXDLQHWHJID Q}X
YL

SHHQHVWL HHPDOGDPLVHNYV PLNVHUL PRRWRULRVDOW YDMXWIL

2.7(,1,'($00,8D,1(
BHQGX NDV N}LN PLNVHUL HOHPHQGLG RQ SXKWDG
3DQH WRLGXDLQHG ELGRRQL PLWWH URKNHP NXL PO
.LQQLWD ELGRRQLOH NRNWHLOLRWVLN NHHUDWHY VHGD ELGR
3HHQHVWXVRWVLN SDLJDOGD PLNVHUL PRRWRULRVDOH MD VXL
3DQH ELGRROQ NRRV SDLIJDOGDWXG NRNWHLOLRWVLNXJD PLNVE
hKHQGD WRLWHNDDEHO Y}UJXNRQWDNWL
OLNVHUL VLVVHO+*OLWDPLVHNV YDMXWD QXSXOH YL
9}WWD WRLWHNDDEHO Y}UJXNRQWDNWLVW
(HPDOGD ELGRRQ PRRWRULRVDOW YDMXWDGHV OXNXVWXVW Y

38+%$60,1( #22/'86
+}JUX PITUGQXQXG PRRWRULRVD NRUSXVW QLLVNH UIWLJIJD VHHMI
SHHQHVWLW Y}ILG SHVWD YHHV ND Q}XGHSHVXYHGHOLNX OLVDQG
3HVH ELGRRQL MD NRNWHLOLRWVLNX WHUDVLG SIUDVW LIJDNRUGVH\
bUD SXKDVWD NDLWVPDWD NIWHJD .DVXWD SXKDVWDPLVHNYV KDUMD
0}QLQJDG MXXUYLOMDG QW SRUJDQGLG Y}LYDG MIWWD VHDGPHOH
1HQGH HHPDOGDPLVHNV NDVXWD WRLGX}OLVVH NDVWHWXG ODSSL

7b+(/$L8 .DLWVH PLNVHUL PRRWRULRVD PIUMDNVY VDDPLVH HHVW



SXKDVWDPLVW Y}WD SLVWLN VHLQDNRQWDNWLVW
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3DXVL SLNNXV HQQH MIUJPLVW NDVXWXVW  PLQ

U+
255
Tor—
Qos
o<
sLT
ng

=
>P<
;ng
(..IZ

o
'Ugro
~Yo
oI<Tg
U)G)Z
X <o
<
2,_'_
=
25<
09T

ZT

>

T
<9<

25
<X
T X
<C
2'_

zTo

T
@ =

XTVg
==
=
rOo®
—w
o~
X<
=
<
Io=
bAv)
=

4

2o

o <
94(2% (&1le %(=3(y12671E 32'0E1.< )
‘#/(a,7e ,1)250$&( 76.$-E&E 6( %(=3(y1267, 3284,7E
3 (Y7 7($ 8&+29(-7(

3 HG SRX&LWtP ]D t]JHQt QiYRG N REVOX]H SH
XYHGHQéFK LQVWUXNFt 9UREFH QHQt ]JRGSRY
]D t]HQt QHER MHKR SRXALWtP Y QHVRXODGX V
D t]HQt VORXA&t YEOXpQ N GRPiFtPX SRXALW
D t]HQt ]DSRMWH GR JiVXYN\ V X]JHPQ QtP
SHPQRVWL E KHP SRXALWt N MHGQRPX HOHD
]

% KH SRX&LWt GEHMWH ]YéaHQp RSDWUQRVW
t]HQt QHQt XUPpHQR N ]JiEDY 1HGRYROWH D
RVRE\

$529E1E ' WL VWDU&t OHW RVRE\ V RPH]JHQ
D piVWHpPQRX SDUDNDWHN @HPORYRENtPWR |D t
QHMVRX VH]QiPHQ\ V MHKR NRQVWUXNFt PRKR
VWDUAtNRWHREN MH JRGSRY GQi |D MHMLEK WRM R
EH]SHPQ SRXA&tYDW D MVRX VL Y GRP\ QHEH]SF
SRXZWR ]D t]JHQt QHQt XUpHQR NH KUDQt yL&W
QHMVRX VWDU&t OHW D W\WR pLQQRVWL QHM

948G\ SR XNRQpPHQt SUIFH ]D tJHQt Y\SQ WH D
]SSVREHP &H JiIVXYNX SQIWRAKMMWKNRXQDS.i'M K

.DEHO ]iVWUpPNX D FHOp |D t]JHQt QLNDB\tHXQF
QHY\VWDYXMWH S$VREHQt S tURGQtFK SRGPtQHl
QHSRXAtYHMWH Y PtVWHFK VH ]YEAHQRX YOKNF

3UDYLGHOQ NRQWUROXMWH VWDY QDSiMHFt
SRANR]HQé& RSUDYWH KR YH VSHFLDOL]JRYDQpF
VLWXDFL

=D tJHQt QHSRXAtYHMWH SRNXG Pi SR&NR MK
MLQ&P |S$VREHP SRaANR]JHQp QHER QHSUDFXMH
SURWRAH P$aH GRMtW NH JNUDWX D RKUR&HQt
RGHY]GHMWH NH NRQWUROH QHE R RSHWD RSB D
SURYiIG W SRX]H DXWRUL]JRYDQé& VHUYLV 1HVS

1D
D



SLYRW X&LYDWHOH

=D t]JHQt SRVWDYWH QD VWXGHQpPP VWDELOC
NXFK\ VNpKR ]D t]JHQt NWHUPLWH R$AD QD KV UYRDX
SO\QRYé VSRUiIN DSRG

=D t]JHQt QHSRXA&tYHMWH Y EOt]NRVWL OHKFF

1DSiIMHFt NDEHO QHP$&H YLVHW ]H VWROX Q

=D t]JHQt QHQHFKIYHMWH EH] GR]JRUX SRNXG
JiVXYN\

. ]JDMLAW Qt GRGDWHpPQp RFKUDQ\ Y HOHNWL
UR]GtORYé&P SURXGHP QHS HNUDpXMtFtP P$
RGERUQtNRYL

=P QX S tVOXAHQVWYt SURYiIG MWH SRX]H Y

2VW t NRQFRYHN W\pRYpKR PL[pUX MH YHOP
EH]SHPQRVWL 3 HG ]JP QRX NRQFRYHN W\pRYpK

3RXAtYHMWH YéOXpQ RULJLQIOQt S tVOXAHC
PL[pUHP

=D t]JHQt QHSRXA&tYHMWH SRNXG 9iP VSDGOR

% KHP SURYR]X QH]DNU&YHMWH YHQWLODpPQ

. pLAW Qt NU\WX QHSRXAatYHMVRM B3 H HARKFOX
RGVWUDQLW QD NU\WX XPtVW QR ]Q®@IRUPLD FHD OF

=D t]JHQt QLNG\ QHSRX&tYHMWH N PL[RYiQt K

1IHGRWé&NHMWH VH ]D t]JHQt PRNU&PD UXNDPLE

=D t]JHQt QHSRX&tYHMWH N GUFHQt OHGX NR
N Y\

% KHP PL[RYiQt GR QiGRE\ QHYNOIGHMWH U>

'RGUAXMWH PD[LPiOQt pDV QHS HWU&LWpPKR
PbDVX QHS HWUALWPpPKR SURYR]X VHNXQG PX
PLQLPIiOQ 1RGEBWEHQt PD[LPIiOQtKR pDVX SUR
P$&H YpVW N WUYDOBEX GRENR M QD PRRWRUX Q't
RGSRMWH MHM JH JiVXYN\

3 HG SUYQtP SRXALWtP ]D t]HQt G$SNODGQ X

323,6 EY1E
5HIJXODFH RWipHN =D $0QBRQD 7QWN A785%2°
.RUSXV PRWRU 7@BNR SUR XiPRIXQ 1iIVWDYHF QD NRNWHMO\
OL[RYDFt QRKD OL[RYDFt QiGRED 9tpNR QiGRE\

3284, 7HE£SE
APRY & PL[HQMESONUpPRYEFK SR OW Y N B F S RADINSEING B0 N SN W HM O
OL[RYDFt QRWK QD @RBUB XV [RMRW PEXQRKD [DWODNQH D JDEORNXMH VH
OL[RYDFt QRKX WOLR&W H) FARRR @ HIBI @@ R KVEX URRY]PQ [ R PWRHND S FRFHREFR tW] BYEQ
$E\ E\OR PR&Qp PL[RYDFt QRKX R GA\SHR W/NDAD B GRN RPAQX® X PL[pUX '

3B59%.2.7(H#H
SMALMW H & H MYWWHLA IR H [fdV XV M V R X
BXURYLW@HXPPLWRYDFt @HGREDN YtFH QH& PO
1D PL[RYDFt QIiGREX QDAURXEXMWH QiVWDYHF QD NRNWHMO\
OL[RYDFt QRKK QD QNRWS XV [RRW PBXQRKD JDWODNQH D [DEORNXMH VH



OL[RYDFt QiGREX V QiVWWDMFQIP ORUIS R N RERM/GBUAXQ GECRVEND WOOFLY D N Q H
1DSIMHFt NDEHO YOR&WH GR HOHNWULFNp JiVXYFH

SRPROWHWOD QHERt |DBQ

3R KNRIQPL[RYiQt QDSiMHIF} NOBN® WLAWNKQiVXY N\

$E\ E\OR PR&Qp PL[RYDFt QiGREX R\G HRMOAY SRIGR: NRPRISOQV X P L[p U X

V,a71B 0'54%$
84SIAONRUSXV MRWHRERED RIS D S RIWRP GYRWX FKD
OL[RYDFt QRKX M IV FSRANH P eRBIRYIMRNE GO D Qi GVREW M & BWGRK D QHER
OL[RYDFt QIGREX D QiVWDYHF QD N R NWSIMON HFR P8 DERNE SHOX &)l GVR-EOR!
GRVXFKD QHER QHFKWH RVFKQRXW
6HNDFt QRAH QHP\MWH KRO&PD UXNDPD SRXALWMH N WRPX NDUWipt
INWHUpP GUXRDBHONMK@X180Qt]PDQHFKDW E MW LR (VRSB K \ADINNDREHY (AR G
URVWOLQQ&P ROHMHP
32=25 .RUSXV V PRWRE HJ}EPREKUDP\MIAH GR YiBREt DQL SR G} KQHINERM F t
QDMIMEP KBB RGSRMWH KR RG JGURMH QDSiMHQt
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1IRPLQIOR® S
OD[LPiN®RQS:
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9\WORXAaLO& S tVWUR %
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iQDLQWH GH D vVQFHSH IRORVLUHD GLVSR]LW
GHVHUYLUH UL SURFHGD L vQ FRQIRUPLWDWH [
UVSXQ] WRU GH HYHQWXDOHOH SUHMXGLFLL F
GHVHUYLUHD HURQDW D DFHVWXLD

'LVSR]JLWLYXO HVWH GHVWLQDW QXPDL SHQW
GHVWLQDe<LHL VDOH

$SDUDWXO WUHEXLH FRQHFWDW QXPDL OD® R

+]

SHQWUX P ULUHD VLJXUDQ HL GH XWLOL]JDUH O
FRQHFWDUHD PDL PXOWRU DSDUDWH HOHFWUL

J)LL HIWUHP GH DWHQ L DWXQFL FKkQX XWNOL
VH MRDFH FX GLVSR]JLWLYXO QX SHUPLWH L FF
GLVSR]JLWLYXOXL V vO IRORVHDVF
P(¥,60($3FFHVW HFKLSDPHQW SRDWH IL IRORV
DQL VDX GH F WUH SHUVRDQH FDUH QX DX HJ!
DWXQFL FkQG DFHVWD HVWH IRORVLW VXE VXS
VLIXUDQ D DFHVWRUD VDX DX SULPLW LQGLFD
VXQW FRQUWLHQWH GH SHULFROXO FDUHR BRIDLV
WUHEXL V VH MRDFHFX GLVSR]JLWLYXO &XU D
HIHFWXDWH GH F WUH FRSLL FX H[FHS<LD FD]>
DFWLYLW LOH VH GHVI “RDU VXE VXSUDYHJKH



IQWRWGHDXQD GXS XWLOL]DUH VFRDWHsL *
GH FDEOXO GH DOLPHQWDUH

1X FXIXQGD+L FDEOXO GH DOLPHQWDUH SUL
1X H[SXQH+.L DSDUDWXO OD FRQGL*LLOH PHWHI
GH XPLGLWDWH ULGLFDW E L FDELQH XPHGH

BULILFDsL SHULRGLF VWDUHD FDEOXOXL GH
GHWHULRUDW DFHVWD WUHEXLH VQORFXLW VvC
HYLWD SHULFROHOH FDUH SRW DSDUH

1X XWLOL]DsL GLVSR]JLWLYXO FX FDEOXO GH\
YUHXQ DOW PRG VDX IXQF+LRQHD] GHIHFWXRYV
SRDWH GXFH G3 HOMHKWQ RBAXWDULR UDW W UHE X
FRUHVSXQ] WRU SHQWUX D IL YHULILFDW VDX |
SXQFWH GH VHUYLFH DXWRUL]DWH 5HSDUDUHI
SHQWUX XWLOL]DWRU

$SDUDWXO WUHEXLH DPSODIN QWVEHGR \GXHE3.COU
GH EXF W ULH FDUH VH vQF O]JHVF DuD EXP DU

1X IRORVL.L DSDUDWXO vQ DSURSLHUHD PD\

&DEOXO GH DOLPHQWDUH QX SRDWH V DWK!
ILHUELQ-sL

1X O VDsL DSDUDWXO VDX DGDSWRUXO FRQF

3HQWUX R SURWHF+<LH VXSOLPHQWDU HVWI
GLVSRJLWY GH SURWHF LH GLIHUHQ LDO 5&' F
W\P ]JDNUHVLH QDOH*\ ]ZUyFLU VL GR VSHFMDOQ

IQORFXLUHD DFFHVRULLORU SRDWH DYHD O

IDPHOH EOHQGHUXOXL VXQW IRDUWH DVFX-sl
VFKLPED FDSHWHOH PL[HUXOXL GHFRQHFWD-L

8WLOL]D*L QXPDL DFFHVRULLOH RULJLQDOH

1X IRORVL.L DSDUDWXO GXS FH DFHVWD D |

1Q WLPSXO IXQF+LRQ ULL QX DFRSHUL+L RUL

3HQWUX D VS OD FDUFDVD QX IRORVLsL GHW
HOLPLQDUHD LQIRUPD*LLORU UHSUH]JHQWDWH .
GH DYHUWL]DUH HWF

1X XWLOL]DsL QLFLRGDW DSDUDWXO SHQWL

1X LQHeL DSDUDWXO FX PKLQLOH XGH

1X IRORVL L DSDUDWXO SHQWUX P UXQ LUHI
UL QLFL SHQWUX P FLQDUHD DOXQHORU VDX D

1X SXQHeL PKLQLOH VDX XVWHQVLOHOH vQ F

$SDUDWXO SRDWH IXQF LRQD vQ PRG FRQWL
IXQF LRQDUH FRQWLQX SDX]D vQ IXQF LRQDU
IXQF LRQDUH GL OLSVD GH SDX]H vQ IXQF LRQTC
FD]XO EORF ULL GLVSRJLWLYXOXL VQDLQWH GH
DOLPHQWDUH FX FXUHQW HOHFWULF

IQDLQWH GH SULPD XWLOL]JDUH VSDOD L EL



"(6&5,(56®5%8/8,

5HIODUHD URWD+LEBRXWDWRU %XWRQ A785%2°
&RUS PRWRU %XWRDQH HOLEHUDUH E®PRFAIDVRULX SHQWUX FRFEN
JUKPWRU %LGRQ FDSDF FDQ

87,/,=$5@5%8/8,

%OHQGHUXO PDQXDO HWIWWX$W LU RN IS HEDOWLWPX @WSHU 19 BKQWXWX EHERBGNXW
$FFHVRUKPMOR UK O WUHEXLH PRQWDW SH VRUISXQ MRWRBHQWDR PLHE
$FFHVRULXO WUHEXLH LQWURGXV DGKQF vQ YDVXO XPSOXWNUFXD HEXR\G

VD X

SHQWUX DJIGAMARIOQMID | GH SH FRUS RBWR BXW® REIDHHGEH G XOKQ@ L E H WBU

35(*7,5(%2&$7/ 85,/25
$VLIXUDWRDPWH FRPSRQHQWHOH EOHQGHUXOXL VXQW FXUDWH
$“H]D*L LQIUHGLHQWHOH vQ ELGRQ QX PDL PXOW GH PO
ORQWD+L SH ELGRQ DFFHVRULXO SHQWUX FRENWDLO XUL SULQ
$FFHVRWIMIOR UK O WUHEXLH PRQWDW SH FRUISXQ MRWB QWDR P LEE
$PSODVD+L ELGRQXO FX DFFHVRULXO SHQWUX FR/MNWDIOQOXNULX D H
&RQHFWD+L FDEOXOHOMHBPWURAQWDUH OD R SUL]
$SVD.L EXWRQXO VDX SHQWUX D SRUQL PL[HUXO
'"HFRQHFWD+L FDEOXO GH DOLPHQWDUH GH OD SUL]D HOHFWULF
'"HPRQWD+L ELGRQXO VIGHGSEHXMWRDNDARWRIH HOLEHUDUH D VLVWHPX

&85"$5( ', 1175(",1(5¢(
"WHUJH+.L FRUS PRWRUYREB®DSRXXEBD-EXOR FkUS
JUKPWRUXO GROWRHDBYS PHQBDU WX G8 ODMKYGVEH VSSRL WUHEXLH
VDX @ LVOH KV XFH
'XSLHFDUH XOMLQLHDERQXS “L ODPHOH DFEHMHFKLBOGEHUDBWQWUX FRFN
1X P%U ODPD FX PKLQLOH JRD@HWHSWLOL]DsL R SHULH SHQWUX FXU
8QHOH OHJXPH FXRDWUPHREBPRWIOWISRM OSDUDW
3HQW U W DD HX WQ @HREDXL QRN OKHLS Y HIHW D O
$7(1",( 3URWHMD+L FRUS PRWRUXO EOBQGHYU ROINYDY ® W HRRMY K XRIOESQ\D H(¢
GH FXWH VFRDWHsL “WHFKHUXO GLQ SUL]

$T(T(+1,&(

3XWHUH QRPLQDO

3XWHUH PD{LPDO

HQVLXQH GH DOLPHQWDUH 9a +]

7LPSXO DGPLVLELO GH IXQF<LRQDUH SHUPDQHQW
3DXVQDLQWMRBH KD S RUQLUH  PLQ

LQ JULMD SHQWUX P H$PLEOOO DUMAHROHME UQWFRDWUWRQ Y UXJ P V. OH WU
6DFLL GLQ SROLHWLOHQ 3( WUHEXLH DUXQFDWH vQ UHFLSLHQWH
E SXQFWXO FRUHVSXQ] WRU GH GHSR]LWDUH GHRDUHFH FRPSRQHQWHO
SHULFXORDVH SHQWUX PHBERDLWQFRQMXAUHWWULF WUHEXLH WUDQV
s UHSHWDW 'DF vQ GLVSR]JLWLY VH J VHVF EDWHULL DFHVWHD WUH
DFHVWRUD VHSDUDW
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fzd ~“hgkdb

HIRLB ;?A;?>GHKGB MKEH<B
<:@GB MI:LKL<: IH<JA:GB KH ;?A;?>GHLH |
<GBF:L?EGH IJHQBL:3 B A:QM<:3 A: <H

lj_ ~Z k_ azZihqg_ kh dhjbkl_f _Ih gZ mj_~hl ~Z k_
b "Z k_ ihklZzim\Z kh]lezZzkgh kh"jljhdml\hAblgehd gZ Kk
aZ rl_Ib ij_"~ba\bdzZgb h” dhjbkl_f_Ih gZ mj_"~hl g_|
b kh g ]h\hlh g_khh”\_Igh jZdm\Zf _

Mj_~hl gzf_g | _ kZfh aZ "hfZrgZ mihlj_[Z2 >Z g
g_khh”\_1gzZz kh g_]1h\ZI1Z mihlj_[Z

Mj_~hl lj_[Z ~"Z k_ ih\ja_ bkdemqgb\h gZ Jg_a”~h |
+] AZ "Z k_ alhe_fb [_a[_"ghklZ ijb dhjbkl_f _Ih \
k_\demgm\zZzZl bklh\j_f _gh ih\_... e _dljbggb mj_"’

Lj [Z ~"Z k_ aZizZab ihk_[gZ \gbfzl_eghkl ijb dhjb
[ebabgZ ij_klhem\zzIl ~ _ pz G_ lj_[Z ~Z bf k_ ~ha\h
kh mj_~hl gblm iZd gZ ebpZ dhb g_ k_ aZihagZ_gt

<GBF:GB( H\he mj_~ fh _ ~Z [b~_ dhjbkl_g h™ ~_
ebpzZ kh h]jZzgbgq_gZ nbabqgdzZ qgm\kl\_gZ beb ikbob
aZihagzZ_gb kh g_]h\hlh dhjbklf_ ~hdhedm bklhlh
hAlh\zZjz azZ gb\gzIlz [_a[_"ghkl beb iZzd bf [be_ "h
dhjbkl_f_ 9gZ mj_"~hl b k\_kgb k_ azZ hizkghklbl_ ih
> pzZlZz g_lj_[Z2 "Z k_ azZ[Z\m\ZZ] kKh mj_~hl Qbkl_
lj _[Z ~Z [b~_\jr_gZ h~ " pZ dhb g_ gZihegbe_ ]h

K_dh]zZr ih az\jr_ghlh dhjbkl_ f_ ba\Z"b ]h dzZ[_«
ijb~rj " m\Ze...b ]h kh jZzdzZz >Z G? ~]Jg_ _e_dljbqg

>Z g_k_ ihlhim\Z \h \h*"Z beb ’\jm]Z I qghkl dz|[._
>Z g_ k_ baeh m\z mj_"hl gz Zlfhkn_Jkdb mkeh\b
dhjbklb \h mkeh\b gZ alhe_ f gZ \eZ ghkl dZiZlbeZ

Ih\j_f_gh ijh\_jm\Ze ]h _e_dljbggbhl dZ[_e >hdh
[b~r  aZfZg | \h ki_pbeZebabjZgZ jZ[hlbegbpZ azZ it

hiZzkghklb

Mj_~hl g_1lj [Z ~"Z k_ dhjbklb "hdhedm bfzZ hrl_I_
hrl | g gZ [beh dhe "Jm] gZqbg beb iZd g_ijZ\begl
kathh egh [bA_e...b fh™_ ~Z k_ "h"b\__ e _dljbqg_c

]h \h khh”~\_Igbhl k_j\bk g |mgdl az Ijh\ de beb ih
fh™_ ~Z ]b \jI’Z| kzfh k_jlbnbpbjZgb k_j\bkgb imgdl}l
fh_ ~Z ij_"babdZ k_jbhagZ ih\j_"~Z gZ dhjbkgbdhl
Mj_"~hl Ij_[Z "Z k_ dhjbklb gZ klZ[begZ b ez”gZ
azZljz\zzl _e_dljbg_g rihj_|I ]JZkgb mj_"b blg
>Z g_ k_dhjbklb mj_~hl \h [ebabgZ gZ e_kgh az
DZ[_ehl g_ kf__ ~Z \bkb ih djz\bl_ gz fZkzZlZ ¢

<demqg_gbhl mj_~hl dzZdh b ihegZqgh!l \h ]Jg_a”h



gZ”ahj

AZ hkblmjm\zZf_ gZ ~hihegbl_egZ aZrlblZ ij_ihj
ba ~"gZgm\Zgdb mj_~ 5&' \h _e_djbggbhl ijh\h™ Kk
ij_fbgm\z P$ <h \jkdzZ kh h\zZ 1j_[Z ~"Z k_ h[jZlb

ljhf_gZ gZ "h~Zlhpbl_ fh _ ~Z k_ \jrb bkdemqgb\!

Gh _\bl_gZ djz_\bl_ gz [e_~_jhl k_ fgh]lm hkljb
ij_lizaeb\hkl 1j_~ azf_gzZlZ gZ djzZ_\bl_ gZ fbdk_jh
_e_dljbgghlh ]Jg_a”h

Lj [Z “Z k_ dhjbklzl kzfh hjlbgZegb “h”*"Zlhpb d|
[e_g”_jhl

G_1lj_[Z2 "2 k_ dhjbklb mj_~hl "hdhedm iZz~gZe &
gZqgbg

AZ \j_f_gZ jZ[hlzZIZ g_ ]b ij_djb\Ze \_glbeZpbhc

AZ fb_f_ 9gZ h[\b\dZIZ g_ dhjbklb Z]j_kb\gb ~_1I_
[b~rZ] ijbgbgZ aZ hilkljzgm\zZf_ 9Z gZg_k _gbl_]jZnl
hagZdb agZpb gZ ij_lizaeb\hkl blg

Gbdh]zr g_ dhjbklb ]h mj_~hl kh \j_eh fZkeh bel

G_ "hibjZe 1h mj_~hl kh \ezZ gb jZp_

>Z g_k_dhjbklb mj_~hl azZz ~jh[_f_ fjZza dhkdb
iZzd aZz f_e_f_ hj_\b beb dZn_

>Z g_ k_ klz\zzl jZzp_ beb ijh[hj aZ <z~ _f_ \h j_
fbdkbjzf _Ih

Lj_ [Z “"Z k_ ihgbIm\Z \j_f _Ih gZ ihklhezZgZ jZ[hlZ
ihklheZgZ jZ[hlZ h” k_dmg”~b \j_f Ih ~h ih\lhjghl
fognlblj_kdhdgm\zZf _|h gz \j_f_Ih azZ jZ[hlZ dZdh b
\h jz[hlZzlZ gZ mj_~hl fh _ ~Z ~“h\_~_ ~h ljZegh hrl_
[ehdbjzf_ gZ mj_~hl ij_"~ qbkl_f_Ih bkdemqgb ]h h~

[j_~ ij\ZIZ mihlj_[Z “h[jh ~Z k_ bafb_ b bkmrb m
dhga_ j\Zpbez

HIBK G: MJ?>HL

J_ImeZpbeZ gZ \jl_"kdemgm\Zq DhigA785%2"
Dhjimklhj DhigbfZz aZ hkeh[h"m\Zf_gZ [eh®2"Z gl az dhdl_eb
JZa"jh[m\Zq Rbr_gp_ lhdjb\dZ gZ [hdZehl

DHJBKL?5? G: MJ?>HL

JZqgbhl [e_g” _jitkkelinlth\dZ gkh kimhikhhpb aZ [diddfizb aZ fbdkbjZf_ gZ ibeZehpb
?2e _f_gli@arjh[m\Zg k_ kl1Z\b gZ fhihjgbhddk ghl b ~Z k_ ijblbkg_ aZ [ehdbj:
?2e_f_glhl ~Z k_ klZ\b “eZ[hdh \h kZ~hl gZiheg_| kh ijhba\h"ibd B kicbZisk b pZ Fh
beb
AZ ~Z k_ ba\Z"b jzahphimiWggbhl ~ e gZ [gboBkghl_]b dhigbfZlZ aZ hkeh[h
[ehdZ”ZIZ

IH>=HLH<D: G: DHDL?EB
HkblmjZel_ kbl ~ @&zf glb gZ [e_g~_jhl k_ qbklb

Kf_kl_|_]b ijhba\h~bl_ \hgrbih§p.. hfa"
libp\ikl_I_ 1h gZ rbr_epf Iglhl aZ dhjbl\jeb\Z+...b 1Th aZ g_]h
2e_f_glfgarjh[m\EZ\_|_ ]h gZ fhihjhbibldk_¢ghl b ijblbkg_i_ aZ [ehdbjZf_

Kf_ki_I_ ]1h rbr_g&p ilifop\jkl_gbhl _e f glg@zfdhgpbed ~ e h” [ igibkg | az



[ehdbjZf_

Ih\ja_|_ ]h dZ[_ehl kh _e_dljbqgzlz fj_"Z

AZ zdIb\bjzZf_ gZifelbdkg jhl h digb Ih

Ba\Z~_|_]h dz[_ehl h~ _e_dljbqghlh Jg_a”h

Ba\Z~_|_ 1h rbr _fypfhhhjgbhl fjbébkdZe+..b ]b dhigbfZlZ aZ hkeh[h"m\Zf_ gZ

QBKL?5? B H>J@M<:5?
<ZedZgbhl dhjimk gZ fhihjgbblapjbe kh \@ZilgBZMZ kb ba[jbr_ gZ km\h
JZarjh[m\Zfphi_ ~Z k_ fb_fh \hi&h fZedm kj_~kI\h akefBhgh_~EZKh\ba[jbr_ kh
k_ hklz\b ~Z k_ bkmrb
Ihke k_dheZz mihlj_[Z ~Z k_ bafb_ rbe_dgpglhlbaBkdjbHZED kb \h~"Z b fZedm
>Z g_ k_ qbklzl gh® _\bAZkdbkiep j2@Z k_ dhjbklZl q_ldb
G_dhb a_eg@ginpdh\Rh"_ ~Z hkiz\Zzl rzj_gb ~Zfdb gZ mj_~hl
AZ gb\gh hikljZgm\Zf_ bkdhjbkl_|_ djiZ kh \ib_gh jZkibl_egh fZkeh

<GBF:GBZ k_ aZrlbIlm\Z fhlhjgbhl ~_k*hth[eing¥Zfigl k_ fb_ \h fZrbdZ gz kzAil
ihA \hMz ~» ~Z k_ azihqg_ kh qbkl_f_lh ~Z k_ ba\Z”b dZ[_ehl h” Jg_a”hlh

L?0GBQDB IH>:LHPB

GhfbgZegzZ fh..

FZdkbfZegZ fh...

GZihgkdh iheg_f_ 9a +1]
>ha\he_gh \j_f_gZ g_ij_dbg@lZ jZ[hlZ
<j_f_az iZmaZzZ ij_~ ih\lhjghgdhjbkl_f _

AZ "Z k_ aZrlblZl \ZrzZIZ hdhebgZ \_ fhebf_h~"_egb dmlbb b iezk
khh~\_Igbl_ dZglb az hliz hpb Dhjbklb ZiZjzlhl 1j_[Z ~Z [bA_ ij ~Z
KD]JDUVRXV dhfihg_glb dhb fh Zl ~Z \ebezZl| gZ ‘b\hlgZIZ kj_~bgZ
dhjiz az hliz~hpb

230( 0-(5( 6,*851267,
9418387 67.2-%( 2'126( A,F8518 83275(%8
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3ULMH XSRWUHEH XUHYyDMD SURpPLWDMWH XS
X QMHPX QDOD]H 3URL]YRYyDp QH RGJRYDUD ]D
V XUHYyDMHP LOL JERJ XSRWUHEH NRMD QLMH X
B8UHYDM MH QDPMHQMHQ ]D NXUQX XSRWUHE>

VNODGX V QMHJRYRP QDPMHQRP
BUHYDM XNOMXpPLWH XVNOMXpPLYR X XWLpQLF
SRYHUDOL VLIXUQRVW XSRWUHEH QHPRMWH L\
6 XUHYyDMHP WUHED UXNRYDWL SRVHEQR SD¢
NDNR EL VH GMHFD LJUDOD V XUHYyDMHP ]DEULI
XUHYDMHP GMHFX LOL RVREH NRMH QLVX XSR](
832=25(1-( 2YDM XUHYyDM PRA&H VH NRULVWLYV
VWUDQH RVRED V RJUDQLpPHQRP ILJLPNRP LOL |
PDMX V RYLP XUHYyDMHP LVNXVWYD QLWL ]QDM
RVREH NRMD RGJRYDUD ]D QMLKRYX VLIJXUQRYV
XSRWUHEH WH V UL]JLNRP NRML MH YH]DQ ]D XS
XUHYDMHP YyLAUHQMH L RGUADYDQMH XUHVyDMD




QDSXQLOD RVDP JRGLQD L RYH DNWLYQRVWL R
8YLMHN QDNRQ ]JDYUAHWND XSRWUHEH L]YDG
1( YXFLWH ]D QDSRMQL NDEHO
1H XUDQMDMWH NDEHO QLWL FLMHOL XUHVyDI
L]JOR&HQ GMHORYDQMX YUHPHQVNLK SULOLND
XVORYLPD X NXSDWLOX X YOD&AQLP NHPSLQJ I
BRYUHPHQR SURY MH U D WNW®WH VQADCSGRWIHD 1Q DNSIR
]JDPLMHQLWL NRG VWUXpQMDND RYODAWHQRJ ]
VLWXDFLMH
1H NRULVWLWH XUHYyDM V RAWHUHQLP QDSRNM
ELOR NRML GUXJL QDpLQ L QH UDGL LVSUDYQR
VWUXMD 24WHUHQL XUHYDM RGQHVLWH X VHU)
LVNOMXpPLYR X DXWRUL]JLUDQLP VHUYLVLPD 1H
JGUDYOMH NRULVQLND
S8UHYyDM VWDYOMDMWH QD KODGQX VWDELO
AWHGQMDND SOLQVNRJ JRULRQLND L VOLpQRJ
1H NRULVWLWH XUHYyDM X EOL]LQL ODNR |DS
1DSRMQL NDEHO QD PR&H VH QDOD]JLWL YDQ
1H RVWDYOMDMWH XNOMXpHQL XUHYyDM QLW
5DGL GRGDWQH |JDEAWLWH SUHSRUXpXMH VH
GLIHUHQFLMDOQH VWUXMH PDQMH RG P$ 3R
=DPMHQD GRGDWQLK GLMHORYD MH PRJXiD
23WULFH GRGDWQLK GLMHORYD YHRPD VX R
]JDPMHQH GRGDWQLK GLMHORYD L]YDGLWH XWL
.RULVWLWH LVNOMXpPLYR RULJLQDOQH GRGD
1H NRULVWLWH XUHYyDM DNR YDP MH SDR LO
.DG MH XUHYyDM LVNOMXpHQ YRGLWH UDpXQI
QD QMLHJRP NXuLawX
=D SUDQMH NXULAWD QH NRULVWLWH MDNH
QDOD]H QD NXULAWX SRSXW JUDILPpNLK VLPERO
1H NRULVWLWH XUHYDM ]D YUXiUH XOMH LOL
1H X]LPDMWH XUHYyDM X PRNUH UXNH
1H NRULVWLWH XUHYyDM ]D UDVLWQMDYDQMtE
POMHYHQMH RUDKD LOL NDIH
=D YULMHPH PLNVDQMD QH VWDYOMDMWH X
B3ULGUADYDMWH VH SUHSRUXNH GD XUHyDM
1IDNRQ QHSUHNLGQRJ UDGD RG VHNXQGL QD
GRSX3WHQRJ YUHPHQD UDGD XUHyDMD LOL UD
PRWKRND XUHYDM ]DNRpL SULMH pLAGHQMD LVN
3ULMH SUYH XSRWUHEH SDAa0OMLYR RSHULWFE

23,6 8%(-% "
IDPMHAWDQMH EU]JXQHNL GD MDVWHU A785%2°



3RVWROMH PRWRWVWHUL |]D RWSXaWDQMHIPURNMYGN ]D NRNWHOH
'"URELOLFD SUHQRIVEDNDSHRR/ XGD SRNORSTHF ER

.25,a0(1-( 8B

5%QL EOHQGHU MH Q PRRUEAH REM® ML) ] B UEBHFEHQ MIBD R N PPNWWDOQM X DONRKR
1DVWDYDN GURELOLFX QDPMHVWLWH QD PRWRUQL GLR PLNVH
1IDVWDYDN XPHWQLWH GXERNR X SRVXGX X NRMX VWH SUHWKR @LOR

PLNVHU
'D VNLQLWH GURELOLFX V PRWRUQR/D@GMM HE®R EDG®GHUD SuUL

35,35(081-( .2.7(/$
3URYMHULWH GD OlpLVXWNYL HOHPHQWL EOHQGHUD
8PHW QLW HpVDX VBRM X8 XX E R PQMIPRMADH SUHNRUD
1DVWDYDN ]D NRNWHOH ]JDYUQLWH QD ER
1DVWDYDN GURELOLFX QDPMHVW LW H pQYDD B RIY REUIGRN @ IGRY PLNVHL
OpLRE X VD ]DPRQWLUDQLP QDVWDYNRP |D NRNWHOH S BL\OW DEYQLRWN
OUH&QL NDWH L
3ULWLVQLWH WDVWHIWDH EOHMGHUNDNR ELVWH XNOMX
,JYDGLWH PUH A@HPMBAEHO L] HOHNWUL
6NORMQEWH EWR PRWR U QR SWLMHOD D Q M HOSIRIPYRAE-OLRON P0G RV O R E D

y,a0(1-( , 298 a$(
3UOMDYR SRVWROMH PRWRUQRJ GLMHOD SUHEULALWH YODAQRP |
"URELOLFX SHULWH Y RQR P WP]P48 WRIQXS-R R I$EOIQ DIDDRMXWIHVH N U S
3RVOLMH VYDMRY NRREAMAIUHRH QERWDYND ]D N&RWMIO HORSHLIQ WHI WR G

1R& QHPRWLWH JR QLA MW E M B PXOSRVN HEXOMDY DM W H

1HNH YUV BRYMUHSD PRJIX RVWDWOM BWL @ DI HOMIL KRYNRH @ B OOUQHM
XOMHP
3%$41-$ IHPRMWH GRSXVWLWL SURGLUDQMH YRGH X PRWRUQL GLR EOH

V§D LVWR WDNR ]DE U D GRWHQRRG R i 3 8EEQNIHD Q HN-DHRIVEMH X XV L N D

7(+¥,, 32'$&,

1RPLQDOQD VQDJD

ODNVLPDOQD VQDJD

1DSRQ QDSDMDQMD 9a +]

ODNVLPDOQR YULMHPH NRQVWDQWQRJ UDGD v
QULMHPH SDX]H SULMH SRQRYQH XSRWUHEH PLQ

YIQXUL] DRNRTE

E 0 RTP R 9DV GD NDWRQND SDNRYDQD RAHVHIM X RIMXS RGDGCR] SDSILD 3 ROAMBIQNH GADNRYH 3( EDFDIWM X
D SOVINX , VNRUBIGHQ XUHy DMIHED RGQHUKD RGJ RYDUDIMUX GHSRQAM. IMURSDVQLVOVRIFLNRIAVH X QUAP X
|

QD] H P RIX EMRSDVI] DR\RE: ( BNMHCQLXUH) DMUHED RAGHID QDpIQ NRVRI DQAPDYD QMU RYX SRORYQX XSRWHEX L
NRUEWWQWA $NR VH X XUHy DM DO} H EDWUM WHED LK ] YDGAM RGYRWCR SUHEDWGD GHSRQIM
8 UHy DWH QH VP Livi EDFDWX NRQM@HU] DNRP XQD@LRVEDG

0$*<8$5
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$NpV]+OpN KDV]QiODWiIiQDN PHJIJNH]GpVH HO W

D] DEEDQ V]JHUHS®J\+WPX W B W i¥iRNDW IHOHO V'

KDV]QiODWL XWDVtWiV VIHULQWL YDJ\ D KHO\W

$NpV]+OpN NL]JiUyODJ Ki]JL KDV]QiODWUD V]ROJ

FPORNUD

$NpV]*OpNHW NL]JiUyODJ 9 a +] THV]e

$ KDV]QiODW EL]JWRQViJiQDN Q|YHOpPVH FpOMiE}

W|EE HOHNWURPRY NpV]*OpNHW

1DJ\ HO YLJ\i]JDWRVViJJDO MiUMRQ HO D NpV]e

WDUWYINRGQDN 1H HQJHGMH D J\HUPHNHNHW




J\HUPHNHNQHN pV D NpV]*OpNHW QHP LVPHU V
), *<(/0(=7(7e6 (]JW D EHUHQGH]pVW pYQpO L
YDODPLQW FV|INNHQW IL]JLNDL pU]JpNV]JHUYL YD
WDSDV]WDODWWDO QHP EtUy VIHPpO\HN DEED
YDQ MHOHQ YDJ\ NL OHWWHN RNWDWYD D NpV
WLVI]WIEDQ YDQQDN DQQDN KDV]QiODWIEYyO DG
HVIN|BHBVIN|] WLV]WtWiViW pV NDUEDQWDUWiV
HOP~OWDN pYHVHN pV HIW D WHYpNHQ\VpJHW
$KDV]QiODW EHIHMH]pVH XWiQ K~]]D NL D FVD
WiPDV]WivVD PHOOHWW 1H K~]]D D KiOy]DWL Ni
1H PHUtWVH Yt]EH YDJ\ PiV IRO\DGpNED D NiE
WHJ\H NL D NpV]*OpNHW D] LG MiUMWEL YV pR/QWD
PDJDV SIiUDWDUWDOP~ N|UsOPpPQ\HN N|]|WW |l
5HQGV]J]HUHVHQ HOOHQ UL]J]JH D WiSYH]HWpNH
NL D]JW VSHFLiOLY MDYtWyP&KHO\EHQ D] iUDP-
1H KDV]QiOMD VpU*OW WiSYHIHWpNNHO YDJ\
YDJ\ QHP PHJIHOHO HQ P&N|GLN D NpV]sOpN 1t}
$ PHIKLEIVRGRWW NpV]*OpNHW DGMD iW D V]HU
%iUPLO\HQ MDYtWiVW FVDN D] DUWD/]BRKIHW R ©
V~O\RV YHV]pO\W MHOHQWKHW D IHOKDV]QiOyC
EOOtWVD D NpV]*OpNHW KLGHJ VWDELO IHO-
W&]J]KHO\ Ji]W&]KHO\ VWE
1H KDV]QiOMD D NpV]*OpNHW J\~OpNRQ\ DQ\L
$KiOy]DWL NiEHO QHP OyJMRQ OH D] DV]WDO!
$EHNDSFVROW NpV]*OpNHW YDJ\ D KiOy]DWEL
QpON-O
$ WRYIEEL YpGHOHP ELIWRVtWIiViKR] MDYDVR
D QpYOHJHV iUDPHOWpPUpV QHP KDODGMD PHJ |
YLOODQ\V]HUHO K|]
$ WDUWR]pNRN FVHUpMpW NL]iUyODJ NLNDSF\
$PL[HU SHQJpL QDJ\RQ pOHVHN .p8MeNH W HAY
FVHUpMH HO WW K~]]D NL D WiSNIEHO FVDWODI
.L]JiuyODJ HUHGHWL D NpV]*OpNNHO HJ\-WW
1H KDV]QiOMD D NpV]*OpNHW KD D] OHHVHW
$NpV]*OpN ¢ ]HPHOpVH VRUIQ QH WDNDUMD H
$NpV]sOpNKi] WLVIWtWIiViKR] QH KDV]QiOMRQ
LQIRUPIFLYN pV VILPEYOXPRN HOWIYROtWIiViKR’
MHOHN VWE
6RKD QH KDV]QiOMD D NpV]*OpNHW IRUUyY RC
1H pULQWVH D NpV]*OpNHW QHGYHV Np]]HO
1H KDV]QiOMD D NpV]*OpNHW MpJ FVRQW pV
NiYp UOpVpKH]



$PL[HOpPV VRUIQ QH WHJ\H D NH]pW VHP HY H

hJ\HOMHQ D NpV]*OpN PiVRGSHUFHV IRO\D
PIVRGSHUF IRO\DPDWRV P&N|GpV XWiQ D V]<¥QH
NpV]eOpN «]JHPHOpVL LGHMpQHN W~OOpSpVH YD
YLVV]DIRUGtWKDWDWO B QpNiJyQ pR Gi @ DN Gfi M PH ¥
NDSFVROMD OH D KiOy]DWUyO

$] HOV KDV]QiODW HO WW DODSRVDQ PRVVD
NDUEDQWDUWIiV

$.e6=h/e. /(EGEGS$

JRUGXODWV]iP VIDEiO\R]i®SFVRO A785%2y) R PREP
.pV]*OpNKi] PRWRU LRBBERN _RNWpO IHOWpW
$SYtw 3DODFN &W]HIHGpPO

$.e6=h/e. +$6HLE/S
$Np]LPL[HU yo HRNH VAHWNE ARFOFHN  LWDORN pV NRNWpPORN PL[HOpVpUH V]RC
$] D BIHOW pW HW KHO\H]]H IHO D PL[HWGIRWRURY UpV]pUH pV Q\R
$IHOWPWHW KHO\H]]H PW R WHHOWDV PA HUPRNUHHN MO ITHOW |[OW|WW HGpQ\E
D PL[HUW PHJQ\RPYD D JRPERW YDJ\
$] DSUIW PL[HU PR®WR URWOIAYPIWH O p K H] UR @ FNYBRFGER D ) W

.2.7el2. .e6=E7e6(
*\| GM|Q RBJ PR D PL[HU PLQGHQ DONDWUpV]H WLV]WD H

MHJI\H D] |VWHMMWIHBDODFNED PO QpO QH W|EEHW
5|J]tWVH D SDODFNRQ D NRNWpO IHOWpWHW D]W D SDODFNUD |
$] D SIHOW p WH W KHO\H]]H IHO D PL[HW®RWRURY UpV]pUH pV Q\R

+HO\H]]H D SDODFNRW D U|JJtWHWW NRNWpPO |H®WpWWHO D PL|
&VDWODNR]WDVVD D WiSNIEHOW D] HOHNWURPRY DOM]DWKR]
$PL[HU HOLQGtWiViKR] Q\RPMD PHJ D YDJ\ JRPERW

+~]]D NL D WiSNIEHO D] HOHNWURPRY DOM]DWE

8J\H OH D SDODFNR®  FHP Q VRRPIRFN/E BYWMRUD G

7,6=7TE7E6 e6$¥%E%$17
$] HONBRYR® NRUSXV]W pV PRWR U UWpH/FHENH VW D M GV MJ || O|NDHI HVW QI H B YUHD/ W
$] DSVWtW HOPRVRJIDWK DWW MDHWt EH I OP RY R FIDMIKGQW QU | @ B1 B\ \K]DU DV D DP W
OLQGHQ KDV]QiODW XWiQ PRVVD HO Gp8p\W FRRWRRWHIWY D] [NRNWpO |HOW
1H WLV]WtWVD D SHQYLYNWWSKRRWRDNVIIHIMRQ NHIpW
1pPHO\LN ]|OGVpJIGHO HBIND KOV KW D NpV]*OpNHQ
(QQHN HOWIiIYROtWIiViKR] KDVIQVUOMRQ Q|YpQ\L RODMMDO iWLWDWRW

),*<(/(0 9pGMH D PL[HU PRWRWURKM]PWV R J DNt PE P RO ROINDWE@EBAROH ]I FOP\N
WLVIWtWiViQ/BINNRH KN HIEE M YWDDF N R Q0QDNK R U E

0% =$$ 2.
1pYOHJIJHV WHOMHVtWPpQ\
OD[LPiOLVY WHOMHVtWPpQ\
7iSIHV]+OWVpJ 9 a +]
OHIJHQJHGHWW V]*QHW QpPRiIN®GSHHFHOWHWpPVL LG
$ N|YHVKDN] Q\WWWW HOQHW LGHMH  SHUF
$ NJUQ\H]HW YpGHOPH pUGHNpPEHQ NpUM+N N*O|Q NDUWRQ GRER]
E PHJIHOHO KXOODGpPN N|]p +DV]QiOW NpV]*OpNHW NHOO HOMXW)
HOHPHN DONDWUpPV]HNHW DPHO\HN KDWiVVDO OHKHWQHN D N|U
s \/|HPPpWNRVIUED
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BRUGDW MH KHW WRHVWHO EHJLQW WH JHEL
RSIJHQRPHQ ULFKWOLMQHQ WH YROJHQ 'H IDE
GH]H YHURRU]J]DDNW LV GRRUGDW KHW WRHVW}
JHEUXLNW RI ZDQQHHU KHW QLHW MXLVW ZHUC
+HW WRHVWHO LV XLWVOXLWHQG EHVWHPG
GRHOHLQGHQ GDQ ZDDUYRRU KHW LV EHVWHP(
+HW WRHVWHO PDJ HQNHO DDQJHVORWHQ@ ZF
+] 2P GH JHEUXLNVYHLOLJKHLG WH YHUKR.
PHHUGHUH HOHNWULVFKH DSSDUDWHQ DDQJH]
7LMGHQV KHW JHEUXLN YDQ KHW WRHVWHO G
LQ GH EXXUW JLMQ -H PDJ QLHW WRHODWHQ G
KHW WRHVWHO LV YHUERGHQ YRRU NLQGHUHQ
$$56&+8:,1* 'LW WRHVWHO PDJ ZRUGHQ JHE!
SHUVRQHQ PHW HHQ OLFKDPHOLMNH JLQWXLJ¢
HUYDULQJ RI NHQQLYV YDQ KHW WRHVWHO KHE!
GLH YHUDQWZRRUGHOLMN LV YRRU KXQ YHLOL
KHW YHLOLJ JHEUXLN YDQ KHW WRHVWHO HQ C
KHW JHEUXLN HUYDQ .LQGHUHQ PRJHQ QLHW
RQGHUKRXG YDQ KHW WRHVWHO PRJHQ QLHW |
JLMQ GDQ MDDU HQ GH]H DFWLYLWHLWHQ RQ¢
+DDO GH VWHNNHU QD KHW EHSLQGLJHQ YDQ
VWRSFRQWDFW PHWUBN DDMGCGWMHIR D& RXDBWN D E
'RPSHO GH NDEHO GH VWHNNHU RI KHW KHO
YORHLVWRI 6WHO KHW WRHVWHO QLHW EORR\
HQ] HQ JHEUXLN KHW QLHW LQ RPVWDQGLJKH
EXQJDORZV
&RQWUROHHU RS UHJHOPDWLJH EDVLV GH W
YRHGLQJVNDEHO EHVFKDGLJG LV GDQ GLHQW
JHVSHFLDOLVHHUGH KHUVWHOOLQJVZHUNSODLE
*HEUXLN KHW WRHVWHO QLHW LQGLHQ GH YTI
RS HHQ DQGHUH PDQLHU EHVFKDGLJG LV JHUD
ZDQW MH NDQ HHQ HOHNWULVFKH VFKRN RSOR
JHDXWRULVHHUG VHUYLFHSXQW $RPO K HIWH WMV GI &
XLWVOXLWHQG GRRU JHDXWRULVHHUGH VHUYL
KHUVWHOOLQJ NDQ HHQ HUQVWLJ JHYDDU YRR
+HW WRHVWHO GLHQW RSJHVWHORS\S H UzYROIX
YDQ NHXNHQDSSDUDWXXU GLH ZDUP ZRUGW ]F
*HEUXLN KHW WRHVWHO QLHW LQ GH EXXUW
'H YRHGLQJVNDEHO PDJ QLHW RYHU GH UDQ
UDNHQ
+HW DDQJH]HW WRHVWHO RI GH DGDSWHU P



2P ELMNRPHQGH EHVFKHUPLQJ WH YHU]JHNH
DDUGOHNVFKDNHODDU 5&' PHW HHQ QW R LQDO
+LHUYRRU GLHQ MH MH WRW HHQ VSHFLDOLVW

'LM]LJLQJ YDQ DFFHVVRLUHV PDJ XLWVOXLW

'H VQLMNDQWHQ YDQ GH EQ HQGHUREWMHQQIG!
YRRUJLFKWHN VGH MWBNNHU YDQ GH YRHGLQJVI
XLWHLQGHQ YDQ GH PL[HU YHUDQGHUW

-H PDJ DOOHHQ RULJLQHOH DFFHVVRLUHV JI
JHOHYHUG ZRUGHQ

H PDJ KHW WRHVWHO QLHW JHEUXLNHQ DO\
EHVFKDGLJG LV JHUDDNW

+RX GH YHQWLODWLHRSHQLQJHQ LQ GH EHK

*HEUXLN JHHQ DJUHVVLHYH GHWHUJHQWHQ
NXQQHQ HUYRRU JRUJHQ GDW GH DDQJHEUDEFK'
PDUNHULQJHQ ZDDUVFKXZLQJVWHNHQV HQ] Y

*HEUXLN KHW WRHVWHO QRRLW YRRU KHWH

3DN KHW WRHVWHO QRRLW YDVW PHW QDWW

*HEUXLN KHW WRHVWHO QRRLW YRRU KHW L
KDUGH SURGXFWHQ RI YRRW KHW PDOHQ YDQ C

BWHHN QRRLW MRXZ KDQGHQ RI EHVWHN LQ

-H GLHQW GH WLMG YDQ VHFRQGHQ YDQ R
QHPHQ 1D HHQ RQRQGHUEURNHQ ZHUNLQJ YDC
KHUJHEUXLN PLQXWHQ +HW RYHUVFKULMGH
YROGRHQGH RQGHUEUHNLQJHQ LQ GH ZHUNLQ.
VFKDGH DD Q* BBIOPRMMR WRHVWHO DI YDQ GH QH
KHW EHJLQW VFKRRQ WH PDNHQ

RRUGDW MH KHW WRHVWHO YRRU GH HHUVW
GURJHQ JLH KHW VFKRRQPDNHQ HQ RQGHUKRHX

% (6&+5,-9%1*+972 (67 (/

$IVWHOOLQJ YDQ WRHUH@WRDNHODDU A785%2° NQRS
&RUSXV PRWRU 2O0WJUHQGHOLQJVNQRSS&RFNWDLOWRS
&KRSSHU %WLGRQIOHYV '"HNVHO YDQ GH EHI

“(%58,$19 +(72(67(/

'H PDQXHOH EOHQGHU GLHQW RP VRHSHQ VDXVHQ HQ EDE\YRHGLQJ N
%UHQJ GH NDS FKRSSHU DDQ RS KHW PRWRUOHOHPHQW YDQ C
BWHHN GH NDS GLHS LQ GH EDN GLH JHYXOG LV PHW GH WH PL[HQ ¢
2P GH FKRSSHU YDQ KHW PRWRUHOHPHQW YDQ GH EOHQGHU D

+(7./$$50%.(419&2&.76 (1 0,/.6+%$.(6
=RUJ HUYRRU GDW DOOH HOHPHQWHQ YDQ GH EOHQGHU VFKRRQ ]LM
'RH GH LQJUHGLSQWHQ LQ GH ELGRQIOHYV QLHW PHHU GDQ PO
%HYHVWLJ GH FRFNWDLOWRS RS GH ELGRQIOHV GRRU KHW RS
%UHQJ GH NDS FKRSSHU DDQ RS KHW PRWRUOHOHPHQW YDQ G
30DDWV GH ELGRQIOHYV PHW GH EHYHVWLJGH FRFNWDLOWRS R

YHUJUHQGHOLQJ
6O0XLW KHW QHWVQRHU DDQ RS HHQ VWRSFRQWDFW
'UXN RS GH NQRS RI RP GH EOHQGHU LQ JDQJ WH JHWWHQ



+DDO KHW QHWVQRHU XLW KHW VWRSFRQWDFW
BUZLMGHU GH ELGRQIOHV YDQ KHW PRWRUHOHPHQW GRRU RS

+(76&+2210%.(1 (1 21'(5+28"
BHJ KHW YXLOH FRUSXV YDQ KHW PRWRUJHGHHOWH DI PHW HHQ )
'"H FKRSSHU NDQ LQ ZDWHU RRN PHW WRHYRHJLQJ YDQ DIZDVPLG
DIJHGURRJG -H NDQ GH FKRSSHU RRN JHZRRQ ODWHQ GURJHQ
DV GH ELGRQIOHY HQ OHPPHWHQ YDQ GH FREFNWDLOWRS QD HON JH!
ODDN KHW PHV QLHW VFKRRQ PHW EORWH KDQGHQ *HEUXLN YRRU K
6RPPLJH JURIRQWHQ\ENKDQHQ KXQ NOHXU DFKWHUODWHQ RS KHW W
*HEUXLN HHQ YRGMH JHGUHQNW LQ SODQWHQROLH RP GLW NOHXUY

23*(/(7 =RUJ HUYRRU GDW KHW PRWRUHO B ”HQW YRIQWEG B H GHHOQ Q HWW L @
QLHW RQGHU YUWHMNREH YVEANWHU XLW KHW VWRSFRQWDFW YRRUGDW Mt}

63(&,)7&66

1RPLQDDO YHUPRJHQ

OD[LPDDO YHUPRJHQ

9RHGLQJIVVSDQQLQJ 9a +]

RHIJHVWDQH RQRQGHUEURNHQ ZHUNWLMG v,
3DX]JHWLMG YyyU KHUJHEUXLN PLQ

HYHQ
WDLQHU
EHGU
WHUL
+ 9%76.
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3529$77($3/-,92 $2,&7 H68'80(
3ULMH XSRWUHEH XUHYyDMD SURpPLWDMWH XS
X QMHPX QDOD]H 3URL]YRYyDp QH RGJRYDUD ]D
XUHYyDMHP LOL JERJ XSRWUHEH NRMD QLMH X V
B8UHYDM MH QDPMHQMHQ ]D NXUQX XSRWUHE>
VNODGX V QMHJRYRP QDPMHQRP
BUHYDM XNOMXpPLWH XVNOMXpPLYR X XWLpQL
SRYHUDOL VLIXUQRVW XSRWUHEH QHPRMWH L\
6 XUHYDMHP WUHED UXNRYDWL SRVHEQR SD¢
NDNR EL VH GMHFD LJUDOD V XUHYyDMHP ]DEULI
XUHYyDMHP GMHFX LOL RVREH NRMH QLVX XSR](
1$320(1$ 2YDM XUHYyDM PR&H VH NRULVWLWL
RVRED V RJUDQLpPHQRP IL]JLPNRP LOL PHQWDOQ
RYLP XUHYyDMHP LVNXVWYD QLWL ]QDMX NDNR
NRMD RGJRYDUD |]D QMLKRYX VLIXUQRVW LOL I
WH V ULJLNRP NRML MH YH]DQ ]D XSRWUHEX LV
YyLAGHQMH L RGUADYDQMH XUHYyDMD QH VPLMH
RVDP JRGLQD L RYH DNWLYQRVWL REDYOMD SR
8YLMHN QDNRQ |[DYU&AHWND XSRWUHEH L]YDG
1( YXFLWH ]D QDSRMQL NDEHO




1H XUDQMDMWH NDEHO QLWL FLMHOL XUHVyDI
GMHORYDQMX YUHPHQVNLK SULOLND NL&H VX
NXSDWLOX X YOD&AQLP EXQJDORYLPD L VO
3RYUHPHQR SURYMHUD BDNRVWHH VOADISERMIHD IQ DNSI
]JDPLMHQLWL NRG VWUXpQMDND RYODAWHQRJ ]
RSDVQRVW
1H NRULVWLWH XUHYyDM V RAWHUHQLP QDSRNM
ELOR NRML GUXJL QDpLQ L QH UDGL SUDYLOQR
VWUXMD 24WHUHQL XUHYyDM RGQHVLWH X VHU)
LVNOMXpPLYR X DXWRUL]JLUDQLP VHUYLVLPD 1H
JGUDYOMH NRULVQLND
S8UHYyDM VWDYOMDMWH QD KODGQX VWDELO
AWHGQMDND SOLQVNRJ SODPHQLND L VOLPQR
1H NRULVWLWH XUHyDM X EOL]LQL ODNR ]DS
1DSRMQL NDEHO QD PR&H VH QDOD]JLWL YDQ
1H RVWDYOMDMWH XNOMXpHQL XUHYyDM QLW
5DGL GRGDWQH |JDAWLWH SUHSRUXpXMH VH
GLIHUHQFLMDOQH VWUXMH PDQMH RG P$ 3R
=DPMHQD GRGDWQLK GLMHORYD MH PRJXuD
23WULFH GRGDWQLK GLMHORYD MDNR VX R&
]JDPMHQH GRGDWQLK GLMHORYD L]YDGLWH XWL
.RULVWLWH LVNOMXpPLYR RULJLQDOQH GRGD
1H NRULVWLWH XUHYyDM DNR YDP MH SDR LO
.DG MH XUHYyDM LVNOMXpHQ YRGLWH UDpXQI
QD QMLHJRP NXuLawX
=D SUDQMH NXULAWD QH NRULVWLWH MDNH
QDOD]H QD NXULAWX SRSXW JUDILPNLK VLPERO
1H NRULVWLWH XUHYDM ]D YUXUH XOMH LOL
1H X]LPDMWH XUHYyDM X PRNUH UXNH
1H NRULVWLWH XUHYyDM ]D UDVLWQMDYDQMtE
POMHYHQMH RUDKD LOL NDYH
=D YULMHPH PLNVDQMD QH VWDYOMDMWH X
3ULGUADYDMWH VH SUHSRUXNH GD XUHyDM
1DNRQ QHSUHNLGQRJ UDGD RG VHNXQGL QDF
GRSX3WHQRJ YUHPHQD UDGD XUHyDMD LOL UD
PRWKRNMD XUHYDM ]DNRpL SULMH pLAGHQMD LVN
3ULMH SUYH XSRWUHEH SDAOMLYR RSHULWF

23,835%

BRGHADYDQMH REUWBMDG D 7LSND A785%2°

7LMHOR PRWRU 7LSNH |DJIRMDHRE RNDGH 1DVWDYDN ]D NRNWHOH
'URELOLFD BUHQRVLYPBRVXGD ER 3RNORSDF SRVXGH

.25,87(1$85%5
5%L EOHQGHU MH QDPLMHQMHQ SULSUHPDQMX MXKD MHOD ]D EHEH
1DVWDYDN GURELOLFX SRVWDYLWH Q CoLRRWEFORND G KR PLNVHUI



IDVWDYDN XPHWQLWH GXERNR X SRVXGX X NRMRM VHLQMHOPINVWURL
8 FLOMX VNLGDQMD GURELOLFH V PRWIRQUMOHR EGRNBGB EOHQGHUD

35,35(08$1-( .2.7(/$
BURYMHULWH MHVX OLPMAMLLYXVWDYQL GLMHORYL EOHQGHUD
6WDYLWH VDV RMNH XQIRWWIGX ERO
1DVWDYDN ]D NRNWHOH pLFLD P R QUADANID DWW QDQSRMX GL ER
1DVWDYDN GURELOLFX SRVWDYLWH QD PRWRUQL GLR PLNVHUD
3RVXEXXER V QDPMH&WHQLP QDVWDYNRP ]D NRNWHOH ]DPR QM O!
EORNDG X
3URLNVCHVIKU H 8 Q L QIO RHMEXX HOHNW U L
8 FLOpMXDXROMMMEKOHQGHUD SULWLVQLWH WLSNX LoL
,JYDGLWH PUH A@HPRWBAEHO L] HOHNWUL
BNLQLWHILFRVXGX ERWRUQRJ GLMHOD SULWLVNDQMHP WLSNL ]D |

v,a0(1-( , 2958 %(
=DSUOMWGRPRXWRUQRJ GLMHOD SUYR SUHEUL&ALWH YOD&QRP NUSL
"URELOLFX P R & HMUH \S G R\EORWRELR FIY HEADINGS/RY SRMK RVXALWL NUSLF
1DNRQ VYDNRJ NPRFIX4W R QWD LFSHQD W\W DERI D FDRN RN W Bl G D' @ & R PS R \G
=DE U D R & HQ®MMHQ R &D PRI HRY M HNNDARIDLFAD L W H
3RIWBRSXW PUNYH PR&H RVWDYOMDWL 4DUHQH PUOMH QD DSDUDWX

1$320(1$ aWLWLWH PRWRUQL GLR EOHQGHUD RBI NJPE D B\ FHVD RRIG IR\
W HRIK Y R G R PpHININAI GRD L Y PIRWHH X W LN D
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1RPLQDOQD VQDJD

ODNVLPDOQD VQDJD

1DSRQ QDSDMDQMD 9a +]

'RSX4WHQR YULMHPH QHSUHNLGQRJ UDGD v
QULMHPH SDX]H SULMH SRQRYQH XSRUDEH PLQ
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(QQHQ NRQHHQ NIN\WWIPLQHQ OXH NIN\WW|RKNM
DOPLVWDMD HL ROH YDVWXXVVD YDKLQJRLVW
NIVLWWHO\VWI
/IDLWHWWD NIN\WHWIIQ YDLQ NRWLNIN\WW/[[Q b
NIW\WW |[WDUNRLWXNVHQ
/JLLWI ODLWH YDLQ PDDGRLAVHW]WRWXW DS DLW R/
WXUYDOOLVXXWWD \KWI SLLULI HL YRL N\WNH
20H YDURYDLQHQ ODLWHWWD NI\WHWWIHVVI
ODLWWHHOOD HLNI LKPLVLOOH MRWND HLYIW
$52,78dW|1 ODLWHWWD YRLGDDQ NI\WWII ODS\
IWVLQHQ WDL KHQMDQHQRW & WAL G W)OWWX X NRN
YDVWDDYDQ KHQNLO|Q QLLGHQ WXUYDOOLVXX



WXUYDOOLVWD NI\WW]|I NRQHHQ MD RYDW WLH\
VDD OHLNNLI ODLWWHHQ 3XKGLVWXV MD \0OIS
YXRWLDLOOH MD QILWI WRLPLQWRMD VXRULWH
$LQD NI\W|Q MIONHHQ LUURWD SLVWRNH SLV
YLUWDMRKWRD
bOl XSRWD MRKWRD SLVWRNHWWD MD NRNR
VIIRORVXKWHLOOH VDGH DXULQNR MQH WDI
N\OS\KXRQHHW NRVWHDW K\WLW
DUNLVWD DMRLWWDLQ YLUWDMRKGRQ NXQWHF
HULNRLVWXQHHOOD NRUMDDPROOD YIOWWIPLYV
bOl NI\WI ODLWHWWD MRV MRKWR RQ YDXULR
WDL MRV VH WRLPL YIIULQ bOI NRUM DB WLIRILWH
DQQD DVLDQPXNDLVHHQ SDOYHOXNHVNXNVHHC
NRUMDXNVHW YRLYDW W H K GUUKMHHD 9D Q WX X\WR i
YDNDYDQ YDDUDQ NI\WWIMIOOH
20H K\Y| MD DVHWD ODLWH N\OPIOOI WDVDL
SRLVVD NXWHQ VIKN|[OLHVL NDDVXSROWLQ M
bOl NI\WI ODLWHWWD KHOSRVWL VIWW\YLHQ
BUWDMRKWR HL YRL URLNNXD S|\GIQ UHXQD«
bOl MIWI N\WNHWW\ ODLWH WDL YLUWD SLVV
-RWWD WDUMRDD OLVIVXRMDD RQ VXRVLWH
5&' MRQND QLPHOOLVMUVWWDXRK® HIQLOIVRQYD \
VIKN|DVHQWDMDDQ
ILVIYDUXVWHQ PXXWRV YRLGDDQ WHKGI YDL
DKRVHNRLWWLPHQ WHUIW RYDW HULWWILQ V
VHNRLWLQ OLVIODLWWHLGHQ PXXWWXNVHQ LU
\WI| YDLQ DONXSHUILVLI OLVIYDUXVWHLWD
bOl NI\WI ODLWHWWD MRV VH RQ SXGRQQXW
\W|Q DLNDQD IOl SHLWI WXXOHWXVDXNNRM
.RWHORQ SHVHPIIQ IOl NI\WI KDQNDDYLD SXt¥
SRLVWDPLVWD WLGRVWXNVHQ JUDDILVLD V\PE
bOl NI\WI ODLWHWWD NXXPDDQ |[OM\\Q WDL L
bOl SLGI ODLWHWWD PIULQ NIVLQ
bOl NI\WI ODLWHWWD MIIQ OXXQ MD PXLGHQ
SIKNLQ|LWI MD NDKYLD
bOl ODLWD NIVLI WDL W\|YIOLQHLWI DVWLDD
+XRPLRL MDWNXYDQ WRLPLQQDQ ODLWWHHC
DMDQMDNVRQ DLNDQD HQ @ HMDIQL USLW 1AX VL VR,
WDXRW NI\W|VVI YRL DLKHXWWDD PRRWWRULQ
SXKGLVWXVWD MIWWII QH YHUNRVWD
(QQHQ HQVLPPILVWI NIW\WW|I SHVH MD NXLYD



/1$,77((1 $89

IRSHXGHQ VIIW]| AWNLQ 785%2 SDLQLNH
5XQNR PRRWWRUL/XNLWXNVHQ YDSDXWXVSSORENWNHBWLLQQLW\V
6LOSSXUL .HQWWISXOOR . XSSLNDQQX

1$,77((1 .b<7g
JVLWHKRVHNRLWLQ NIWWHWIIQ YDOPLVWHOXXQ NHLWWRMD NDVWLNNF
.RUNNL VLOSSXUL DVHWD VHNRLWWLPHQ PRRWWRULRVDDQ Y
$VHWD NRUNNL VIYIOOH NXOKRRQ MRND RQ WIN\WHWW\ VHNRLWXVWX|
VHNRLWLQ SDLQDPDOOD SDLQLNHWWD WDL
JUURWWDPDDQ VLOSSXULQ VHNRLWWLPHQ PRRWWRULRVDVWD

&28&0,/(-,($/9,67(/8
BUPLVWD HWWI NDLNNL VHNRLWWLPHQ RVDW RYDW SXKWDLWD
$VHWD DLQHVRVDW NHQWWISXOORRQ HL HQHPSII NXLQ PO
.LLQQLWI NHQWWISXOORRQ FRFNWDLO NIUNL UXXYDDPDOOD NF
.RUNNL VLOSSXUL DVHWD VHNRLWWLPHQ PRRWWRULRVDDQ Y
$VHWD NHQWWISXOOR MRVVD RQ FRFNWDLO NIUNL VHNRLWWLP

AWNH YLUWDMRKWR SLVWRUDVLDDQ

NQQLVWII VHNRLWWLPHQ SDLQDPDOOD SDLQLNHWWD WDL
,UURWD YLUWDMRKWR SLVWRUDVLDVWD

,UURWD NHQWWISXOOR PRRWWRULRVDVWD SDLQDPDOOD OXNL)

38+',6786+38%2
/LNDLQHQ PRRWWRULQ UXQNR S\\KL NRVWHDOOD OLLQDOOD MD \
6LOSSXULQ YRLGDDQ SHVWI YHGHOOI P\|V SHVXDLQHHQ NDQVVD
3HVH NHQWWISXOOR MD NIUMHQ NIUNL FRFNWDLOHMD YDUWHQ MRNI
bOl SXKGLVWD YHLVWI SDOMDLQ NIVLQ 3XKWDPLVHHQ NI\WI KDUMDEL
-RLWDNLQ YLKDQQHNVLD HVLP SRUNNDQDW YRLYDW MIWWII YIULOO
-RWWD SRLVWDD VH NI\WI OLLQD NRVWXWHWWX NDVYL|OM\VVI

+820%$8786 6HNRLWWLPHQ PRRWWRULQ RVD SLWI SRLV YHGHVWI bO
SXKGLVWXVWD LUURWD SLVWRNH SLVWRUDVLDVWD

7(.1,6@,('27
1ILPHOOLQHQ WHKR
BXXULQ WHKR

6IKN|MIQQLWH 9 a +]
6DOOLWWX NI\WW|DLND v
$LNDYIOL HQQHQ XXGHOOHHQ NI\WW|l PLQXXWWLD

NLHU U | WAR/S/NKLEDE BWXAGHRHDLL IV Q B XNV VVHSHLOX W YOS WH/ZH BN B VD D Q@ HRRW R

\P'S1U LY BVK OQ BRKON DWKMARHH F/LLWAMIDOX G H O O R & § WAHRYY WY/, WRASHDHNEWINR X BRRLHYIVD D [
W R L P ERD-DV HWSALY W HH V H H Q

$/0b116b.(5+ (76955

9,.7,*$16758.7,21(5 )g®B Bdb(5,1*
/b6 )g56,.72&% )eH $) g5 )5$07,'(1
,QQDQ GX E|[UMDU DQYIQGD DSSDUDWHQ OIV
7LOOYHUNDUHQ nWDU VLJ LQJHW DQVYDU I|U V
PRWVDWY WLOO GHW DYVHGGD IQGDPnOHW HO
'HQQD DSSDUDW IU HQG BOQW IRGVHGWEHI I UK B @
DYVHGGD IQGDPNOHW
$QVOXW DSSDUDWHQ HQGDVAV WELOO HWW MR
)JU DWW |ND DQYIQGQLQJHQV VINHUKHWHQ DQ\
VDPWLGLJIW

ﬁ .D QW D NKOORR@ B L \BW KWW IS D 1§ N\BX REB/BHLQNV SVIDSPHDUDLON L B R O | W WNHBHQALGBOK B IFMXW 1 DH C
H
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PU P\FNHW I|[UVLNWLJ QIU GX DQYIQGHU DSSI
OHND PHG DSSDUDWHQ OnW LQWH EDUQ HOOH
DQYIQGQLQJ

$51,1* 'HQQD DQRUGQLQJ NDQ DQYIQGDV DY
QHGVDWW I\WLVN HOOHU PHQWDO I|UPRJD HOO
GHW VNHU XQGHU |[YHUYDNQLQJ DY HQ SHUVRQ
KIQYLVQLQJDU I|U VINHU DQYIQGQLQJ DY DQRU
ITUNQLSSDGH PHG GHVV DQVYIQGQLQJ %DUQ VN
NRQVHUYHULQJ DY DSSDUDWHQ E|U LQWH XWI|
GHVVD nWJIUGHU JHQRPI|UV XQGHU |[YHUYDNOQL

(IWHU DQYIQGQLQJ WD DOOWLG XW VWLFNSU
KDQGHQ 'UD ,17( QIWNDEHOQ

'RSSD LQWH VODGGHQ VWLFNSURSSHQ RBAKVI
LQWH DSSDUDWHQ I|U YIGH HIQOKIHD D Q QIGRHQL Q\W
K|J IXNWLJKHW EDGUXP IXNWLJD VWXJRU

.RQWUROOHUD QIWVODGGHQV VNLFN UHJHOE
HQ VSHFLDOLVW YHUNVWDG I|[U DWW XQGYLND

$QYIQG LQWH DSSDUDWHQ PHG HQ VNDGDG QI
QnJRW DQQDW VIWW HOOHU IXQJHUDBDUWHODR®
RUVDND HQ HOHNWULVN VW|W /IPQD LQ HQ VN
NRQWUROOHUD$OOOHWHISE SDUWHRD KB QDQ HQG
VHUYLFHAB®QWWUJ UHSDUDWLRQ NDQ UHVXOWH

30DFHUD DQRUGQLQJHQ Sn HQ NDOO VWDEI
NINHW VRPJBPUESLYQDUH RVY

$QYIQG LQWH DSSDUDWHQ L QIUKHWHQ DY EL

1IWVODGGHQ NDQ LQWH KIQJD |[YHU NDQWHC

'"HW IU IJ[UEMXGHW DWW OIPQD DSSDUDWHQ |
XWDQ |[YHUYDNQLQJ

)JU DWW VINUD HWW \WWHUOLJDUH VN\GG U
PHG PIUNVWU|PLKGHQNHOB®SWULVND NUHWVHQ
HOHNWULNHU

SWE\WHW DY WLOOEHK|U InU HQGDVW VNH Q

OL[HUQV NQLYEOD® IM[WWFIN HW WLINWWIDI 9 Q Q D\
ERUW QIWVODGGHQV VWLFNSURSS XU HOXWWD

$QYIQG HQGDVW RULJLQDOWLOOEHK|U PHG P

$QYIQG LQWH DSSDUDWHQ RP GHQ KDU WDSS

7IFN LQWH YHQWLODWLRQVKNOHQ L K|OMHW
$QYIQG LQWH DJJUHVVLYD UHQJ|ULQJVPHGHC
DYOIJVQDQGH DY JUDILVNDY\D\PE RQHWWM RPWDOW
$QYIQG DOGULJ DSSDUDWHQ PHG KHW ROMD
+nOO LQWH DSSDUDWHQ PHG YnWD KIQGHU
$QYIQG LQWH DSSDUDWHQ I|U DWW NURVVD L



RFEKINDI
30DFHUD LQWH KIQGHUQD HOOHU UHGVNDS
JU LQWH NRQWLQXHUOLJW D SSDWU R RG\Y LQHOH

VHNXQGHU YIQWDD @ IGXXWIMWHU DSSDUDWHQ L

KDU HWW RWLOOUIFNOLJW DYEURWW L GULIWH

DSSDUDWHQ EORFNHUDV LQQDQ UHQJ|ULQJ XL
)JUH GHQ I|{UVWD DQYIQGQLQJ UHQJ|U RUGH

NRQVHUYHULQJ

$3858(16 %(6.5,91,1*

DUYWDO 6WU|PEU\WDUH "785%2° .QDSS
+XYXGGHO PRWKRIDU I|U OnV|SSQLQILOOEHK|U WLOO FRFNWDLOV
+DFNDUH '"UNFNHVNRSS '"UN\FNHVORFN

$3858(1®19b1'1,1*
6WDYPL[HUQ DQYIQGW i MEDWP DWRMRBERUGULQNDU RFK FRENWDLOV
+DFNDUHQ SODFHUDV Sn PRWRUGHOHQ DY PLIHUQ RFK WU\FN\
/1JJ KDENDUHQ GMXSW LQ L EHKnNnOODUHQ I\OOG PHG SURGXNWHU 1]l
PL[HUQ JHQRP DWW WU\FND Sn NQDSSHQ HOOHU
)JU DWW WD KDFNDUHQ DY PL[HUQV PRWRUGHO WU\FN Sn NQD
)5$067b//1$4*& 2 8% 7/ 6
6H WLOO DWW DOOD PL[HUQV GHODU IU UHQD
3O0DFHUD LQJUHGLHQVHU L GU\FNHVNRSSHQ LQWH PHU IQ PO
)DVWVIWW WLOOEHK|UHW WLOO FRFNWDLOV WLOO GU\FNHVNRSSH
+DFNDUHQ SODFHUDYV Sn PRWRUGHOHQ DY PLIHUQ RFK WU\FN\
B3ODFHUD GU\FNHVNRSSHQ PHG IDVWVWIOOW WLOOEHK|U WLOO FF
$QVOXW VODGGHQ WLOO HOXWWDJHW
)JU DWW VWDUWD PL[HUQ WU\FN Sn NQDSSHQ HOOHU
D ERUW VODGGHQ XU HOXWWDJHW
D GU\FNHVNRSSHQ DY PLIHUQV PRWRUGHO JHQRP DWW WU\FND

5(1*g5,1* 2&+ .D(6(5*
(Q VPXWVLJI KXYXGGHO UHQJ|UV PHG HQ IXNWLJ WUDVD RFK VHGE
+DFNDUHQ NDQ UHQJ|UDV L YDWWHQ RFNVn PHG UHQJ|ULQJVPHG
(IWHU YDUMH DQYIQGQLQJ UHQJ|U GU\FNHVNRSSHQ RFK EODG DY WL
"HW U I|[JUEMXGHW DWW W®M®® HN@ ERUY W H A | B DWHQHK | Q GRIU
6DPWOLJD JU|QVDNHU W H[ HQ PRURW NDQ OIPQD IIUJULN VPXWV Sn
)JU DWW WD ERUW GHQ DQYIQG HQ WUDVD PHG HQ YHJHWDELOLVN R

2%60Y5% 6N\GG PL[HUQV PRWRWW LQUMB DSWEGDEOJYHQ VN|OM LQW
XUNRSSOD VWLFNSURSSHQ IUnQ HOXWWDJHW

7(.1,6.%7%

1RPLQBRW I

0D [L P CHN Wl

,QVSIQQLQJ 9a +]

OD[LPDOW WLOONWHQ RDYEUXWHQ DUEHWVWLG v
7LGHQ I|[U DYEURWW [|UH QIVWD DQYIQGQLQJ PLQ

9LV N |\ FPUL O NY® U O | B S D F NIQR. QWRMSS H BRI HVO\@3H(Y @ I NI D O O M FHXD DD URD Q
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3ULPD GHOO XVR OHJJHUH OH LVWUX]LRQL F
GHFOLQD RJQL UHVSRQVDELOLWj SHU GDQQL F
,O GLVSRVLWLYR VHUYH VROWDQWR SHU XVR
FRQIRUPL DOO XVR SUHYLVWR
&ROOHJDUH LO GLVSRVLWLYR HVFOXVRYaDPH{
+] 3HU DXPHQWDUH OD VLFXUH]]D G XVR QRQ
FRUUHQWH WDQWL GLVSRVLWLYL HOHWWULFL
ODQWHQHUH OD QHFHVVDULD DWWHQ]LRQH G
1RQ SHUPHWWHUH FKH L EDPELQL JLRFKLQR FF
DGGHVWUDWH XWLOL]JLQR LO GLVSRVLWLYR
$99(3(1=% ,0 SUHVHQWH GLVSRVLWLYR SXz H\
FRPSLXWR DQQL H GDOOH SHUVRQH FRQ ULGH
GDOOH SHUVRQH LQHVSHUWH R FKH QRQ FRQR
XWLOL]]JDWD VRWWR FRQWUROOR GL XQD SHUV
LVWUXLWH D ULIXDUGR GHOO XVR VLFXUR GHO
GDOO LPSLHJR , EDPELQL QRQ GRYUHEEHUR J
PDQXWHQ]LRQH GHO GLVSRVLWLYR QRQ GRYUF
DEELDQR FRPSLXWR DQQL H FKH OH DWWLYLYV
2JQL YROWD GRSR DYHU ILQLWR GL XWLOL]]L
DOLPHQWD]LRQH VRVWHQHQGR OD SUHVD FRQ
1RQ LPPHUJHUH LO FDYR OD SUHVD QH O LC
LO GLVSRVLWLYR DOO DJLRQH GL DIJHQWL DWP
FRQGL]JLRQL GL DOWD XPLGLWj EDJQL XPLGL |
&RQWUROODUH SHULRGLFDPHQWH OR VWDWF
g GDQQHJIJLDWR GHYH HVVHUH VRVWLWXLWR ¢
1RQ XWLOL]]JDUH LO GLVSRVLWLYR FRQ LO FI
GDQQHJIJLDWR LQ TXDOVLDVL DOWUR PRGR RS:
GLVSRVLWLYR GD VROL SHU HYLWDUH LO SHUL
SUHVVR O LGRQHR FHQWUR G DVVLVWHQ]D SHL
HVVHUH IDWWD HVFOXVLYDPHQWH GDJOL DXWF
FDXVDUH JUDYH SHULFROR DOO XWHQWH
3RVL]JLRQDUH LO GLVSRVLWLYR VXOOD SLDQ
DWWUH]]DWXUH GD FXFLQD FRPH IRUQHOOR H
1RQ XWLOL]]JDUH LO GLVSRVLWLYR LQ SURV\
,O FDYR GL DOLPHQWD]LRQH QRQ SXz WURY!
FDOGH
1RQ ODVFLDUH LO GLVSRVLWLYR QH O DOLF
3HU DVVLFXUDUH O DGGL]LRQDOH SURWH]LR
GLVSRVLWLYR GL SURWH]JLRQH FRQWIHRUBQ]ERC
QRPLQDOH FKH QRWDWX SIHQUMD FRO®WDWWDUH HOF
/D VRVWLWX]LRQH GHJOL DFFHVVRUL SXz H\
/H ODPH GHO IUXOODWRUH DG LPPHUVLRQH



SDUWLFRODUH DWWHQ]JLRQH 3ULPD GL VRVWL!
GDOOD SUHVD
S8WLOL]]JDUH VROWDQWR JOL DFFHVVRUL RUL
1RQ XWLOL]]JDUH LO GLVSRVLWLYR VH q FDG
'XUDQWH LO IXQJLRQDPHQWR GHO GLVSRVLYV
QHOO LQYROXFUR
3HU SXOLUH O LQYROXFUR QRQ XWLOL]]DUH
VLPEROL JUDILFL LQIRUPDWLYL FRPH PDUFDW
1RQ XWLOL]]JDUH PDL LO GLVSRVLWLYR FRQ
1RQ WRFFDUH LO GLVSRVLWLYR FRQ OH PDQ
1RQ XWLOL]]JDUH LO GLVSRVLWLYR SHU wWUL!
FD4 H QRFL
1RQ PHWWHUH OH PDQL QH OH SRVDWH QHC
5LVSHWWDUH LO WHPSR GL IXQ]JLRQDPHQWR
VHFRQGL DVSHWWDUH PLQXWL SULPD GL U
GL IXQJLRQDPHQWR FRQWLQXR R GHOOH QHFH)\
PRWRUH 1HO FDVR GL EORFFR GHO GLVSRVLW
3ULPD GHO SULPR XWLOL]]JR SXOLUH BEBXLW
PDQXWHQ]LRQH

"(6&5,=,21("(6326,7,92

5HJROD]LRQH GHL JQWHUUXWWRUH 3XOVDQWH 3785%2°
&RUSR PRWRUH 3XOVDQWL GL ULODVFLR&RFSEQREMWRI SHU IUXOO
TULWDWXWWR %RUUDFFLD FRSHUFKLR GHO ELFFKLH

862 '(/,6326,7,92

,0 IUXOODWRUH DG LPPHUVLRQH VHUYH SHU SUHSDUDUH ]XSSH VXJKL
3RVL]LRQDUH LO FRPSRQHQWH WULWDWXWWR VXOOD SDUWH FRC
OHWWHUH LO WULWDWXWWR QHO UHFLSLHQWH ULHPSLWR FRQ SURC
LO SUHPHQGR LO SXOVDQWH R
3HU WRJOLHUH LO WULWDWXWWR GDOOD SDUWH FRQ PRWRUH

35(85%=,21( '(, )88//$

$VVLFXUDUVL FKH WXWWL JOL HOHPHQWL GHO IUXOODWRUH VRQR SX
OHWWHUH JOL LQJUHGLHQWL QHOOD ERUUDFFLD QRQ VXSHUDQGI
JLVVDUH VXOOD ERUUDFFLD LO FRPSRQHQWH SHU IUXOODWL S
3RVL]LRQDUH LO FRPSRQHQWH WULWDWXWWR VXOOD SDUWH FRC
3RVL]LRQDUH OD ERUUDFFLD FRQ LO FRPSRQHQWH SHU IUXOODW|
&ROOHJDUH LO FDYR GL DOLPHQWD]LRQH DOOD SUHVD HOHWWULFD

3HU D]JLRQDUH LO IUXOODWRUH SUHPHUH LO WDVWR R
6FROOHJDUH LO FDYR GL DOLPHQWD]LRQH GDOOD SUHVD HOHWWULF
mRIOLHUH OD ERUUDFFLD GDOOD SDUWH FRQ PRWRUH SUHPHQUC

0$187(1=,21( ( 38/,=,%
3XOLUH LO FRUSR GHOOD SDUWH FRQ PRWRUH FRQ SDQQR XPLGR
,O WULWDWXWWR SXz HYVHUH ODYDWR FRBY ALKUPL ORQFKE® §BQJR
'RSR RJQL XVR SXOLUH OD ERUUDFFLD H OH ODPH GHO FRPSRQHQW#
1RQ SXOLUH OH ODPH FRQ PDQL QXGH B8WLOL]]DUH OD VSD]]ROD
$OFXQH YHUGXUH DG HV FDURWH SRVVRQR ODVFLDUH OH FRORUDW
S8WLOL]]JDUH XQ SDQQR LPEHYXWR GL ROLR YHJHWDOH SHU SXOLUOF

12%¥%(1( S3URWHJIIJHUH OD SDUWH FRQ PRWRUH GHO IUXOODWRUH G
3ULPD GL ODYDUH VFROOHJDUH OD VSLQD GDOOD SUHVD



&$5B7 (5,67, &M&1, &+ (
3RWHQ]D QRPLQDOH

3RWHQ]D PDVVLPD

THQVLRQH GL DOLPHQWD]LRQH 9a +]
$PPHVVR WHPSR GL IXQJLRQDPHQWR FRQWLQXR v

BHULRGR GL SDXVD SULPD GHO ULXWLOL]]R PLQ
BUHQGLDPRFL FXUD GHOO DPELHQWH QDWXUDOH , FRQWHQLWRUL LQ FD!
3( YDQQR EXWWDWL QHO FRQWHQLWRUH SHU OD SODVWLFD / DSSDUHFI
FRQWLHQH HOHPHQWL SHULFRORVL FKH SRWUHEEHUR FRVWLWXLUH XQD
OLPLWDUH LO VXR ULXWLOL]]JR 6H O DSSDUHFFKLR FRQWLHQH EDWWHULL
|

63/2al, =$ay,71, 8.5(3,
320(0% 9851267182 ,/$9$8325%%2
1¥$1y12 35(%(5(7( ,1 6+3%1+2(12% 7

3UHG XSRUDER QDSUDYH SUHEHULWH QDYRG
BURL]YDMDOHF QH RGJRYDUMD ]D &NRGR NL M
QDPHUDYDQR XSRUDER DOL QHXVWUH]QHJD UD

1DSUDYD VH XSRUDEOMD OH ]D GRPDpR UDEF
SUHGYLGHQR XSRUDER

1DSUDYD PRUD ELWL SULNOMXpHQD OH QD R
'D EL SRYHpDOL YDUQRVW ]D HQ NURJRWRN LV

%RGLWH LIJUHGQR SUHYLGQL NR XSRUDEOME
RWURFL LJUDMR ] QDSUDYR QH GRYROLWH RW
XSRUDER

232=25M2RSUHPD VH ODKNR XSRUDEOMDMR R
ILJLPQLPL VHQJRULpPQLPL DOL GX&HYQLPL VSR
MH WR VWRUMHQR SRG QDG]RURP RVHEH RGJR
QDYRGLOD |]D YDUQR XSRUDER QDSUDYH LQ VH
2WURFL QH VPHMR LJUDWL ] QDSUDYR YyL&pHQ]
VR YHp NRW OHW LQ WH GHMDYQRVWL VH L]Y|

BGQR SR XSRUDEL RGVWUDQLWH YWLDp L] QD
YOHFLWH ]D QDSDMDOQL NDEHO

1H SRWDSOMDMWH NDEOD YWLpPp LQ FHORWC
QDSUDYR YUHPHQVNLP UD]JPHUDP GH& VRQFH
YODAQRVWL NRSDOQLFH YOD&QH EXQJDORYH

2EpPDVQR SUHYHULWH VWDQMH QDSDMDOQHJ
WUHED QDGRPHVWLWL ] VSHFELDOL]JLUDQL WUJF

1DSUDYH QH XSRUDEOMDMWH V SRANRGRYDC
SRANRGRYDO QD NDNU&AHQ NROL GUXJ QDpLQ D
VDM WR ODKNR SR WRZER\RGHRYDNRUQPOUDYGDGDI
]JD SUHYHUMDQMH DOL SRSUDYLOR 9VD SRSUD
1IHSUDYLOQD SRSUDYLOD ODKNR SRYJURpPLMR L

1DSUDYR SRVWDYLWH QD KODGHQ VWDELOC
]D JRVSRGLQMVNH DSDUDWH NRW VR HOHNWU/|

1H XSRUDEOMDMWH QDSUDYH Y EOLALQL YQ



1DSDMDOQL NDEHO QH VPH YLVHWL pH] URE
1H SXVWLWH GD MH QDSUDYD DOL QDSDMDC
=D GRGDWQR |D&pLWR MH SULSRURpPOMLYR
QDSUDYD 5&' ] QDJLYQR MDNRVW GLIHUHQFLD
REUQLWH QD XVSRVREOMHQHJID HOHNWURLQA&W
6SUHPLQMDQMH RSUHPH MH GRSXVWQD VDP
5H]LOD NRQFLK PHA3DOQLND VR JHOR RVWUL
VSUHPLQMDQMHP PHEADOQLN NRQpPD L]YOHFLWH
8SRUDEOMDMWH VDPR RULJLQDOQH SULORA&
1DSUDYH QH XSRUDEOMDMWH MH SDGHO DO
OHG REUDWRYDQMHP QDSUDYH QH SRNULYD
=D SUDQMH RKLAMD QH XSRUDEOMDMWH DJ
SRGDWNRY ]DSL&H JUDILPQH VLPEROH NRW VR
1DSUDYH QLNROL QH XSRUDEOMDMWH ]D YU
1H GUALWH QDSUDYH ] PRNULPL URNDPL
1DSUDYH QH XSRUDEOMDMWH ]D GUREOMHOQ
RUHKRY LQ NDYH
1H GDMWH URNH DOL SRVRGD Y SRVRGR PHC
8SRAWHYDMWH QHSUHNLQMHQR GHORYDQMH
PDVRYQL LQWHUYDO SUHG SUHKRGRP YNORS M
GHORYDQMD ODKNR SRY]JURpPL QHSRSUDYOMLYF
PLAPHQMHP LINOMXpLWH MLK L] RPUHAMD
3UHG SUYR XSRUDER WHPHOMLWR RSHULWH

23,6 1$36% )
.RQWUROD KLWURVWMLNDOR *XPE A785%2"
THOR PRWRU *XPEL ]D VSURVWLWHY JDRQHSDQMRNWDMOH
6HNOMDOQLN %LGRQ SRNURY VNRGHOLFH
8325$%%35¢$

5L PHADOQLN VH XSRUDEOMD |]D SULSUDDYLR) MORKN WVRIPNDBIR RWUR&NLK R
SRPHWRYGURELOHF GDMWH QD GHO PRWRUMD PHGaDOQLND LQ S
SRPHWRSULWUGLWH JORERNR Y VNOHGR QDSROQMHQR ] LIGHONL ]D
=D RGVWUDQLWHY GURELOQLND L] GHOD BRRWQRWEMD PHaAaDOQLN

= (/98 .2.8-/,
3UMSAWH VH GD VR YVHPNRWBRQHQWH PHEDOQLND
6HVWDYLQH SRVWPNRWH Y EQGRQ QH YH
3ULW U @LNW HD S\RRINMRIY M O H QD ELGRQ WDNR GD JD SULYLMHWH G
3RPHIWNRYGURELOHF GDMWH QD GHO PRWRUMD PHADOQLND LQ S
%LGRQ SRVWDYLWH V NRNWDLOQLP SULERURP QD GHO PRWRUN
3URNVHVIG D SDM D QQRPPIBFERHO Y HOHNWUL
=D |DJRQ PHEDOQLND SULWLVQLWH WLSNR DOL
JWDNQLWH QD S/DMPYXV@IH NDEHO L] HOHNWUL
ELGRQ RGVWUDQLWH L] GHOD PRWRY®DFH V SULWLVNRP QD WLS]

y,ay(1-( ,1 9=%$34(9
8PD]DQR WHOR PBWRWQHIP YGHDAMR NRISR QDWR SD REULALWH GR V)
"URELOQLN VH ODKNR RSHMQH YDYRRERL WDXQGALH] SIRR/GRIGWIN R® DWYHRNRH S
3R YVDNL XSRUDEL L]SHULWH ELGRR QR JWH$IRPD YNRIM IF H5 RIY RIGM W H M
1M VWLWH QRAD ] JR QRPLDPIUFDMIMH 8SRUDELWH



1IHNDWHUH JHOHQMDYH NRW MH NRUHQMH ODKNR QDSUDYR SXVWLN
H/ JD 8HOLWH RGVWUPOQWLY XBRWDEIQVN HR 8R MADP R
2320%$% =D&PLWLWH GHO PRWRUMD PHADOQLND SURWLFP RRGRP 3 UM

PLAPHQMHP RGMWWHDHILWH YWL

7(+¥1, 327%,

1D]LY®D PR

1 D MW BIpP R:

1DSDMDOQD QDSHWRVW 9a +]

"'RSXVWHQ QHSUPNLQMWHQ GHORYOQL

YyDVRYQL LQWHUYDO SUHG SRQRYQR XSRUDER PLQXWH

6NUELPR ]D RNROMH .DUWRQVND HPEBROBBWSORQVANIE YURYBWE(QPHDGE WD

QDSUDYH MH WUHED YUQLWL QD XVWUH]QR JELUQR PHVWR NHU YVHERYD(
QDSUDYD MH WUGE IV R@HWIL RMMRBYR SRQRYQR XSRUDER LQ LINRULAPHQ
mmmmm GDWL QD]DM QD PHVWD VNODGL&pHQMD

KNLLECD
H;SB? MKEH<BY ;?AHI:KGHKLB
<:@GU? BGKLJMDPBB IH L?0GBD? ;?2AHI:KGHKL
IJHQBL:CL? <GBF:L?EVGH B KHOJ:GBL? G
Il j_~gZqZehf bkihevah\Zgby mkljhckI\Z ijhqglbl_
kh[ex”~Zcl_ ijb\_~ _ggu_\ g_c mdZaZgby Ijhba\h”b
\ualZggu_ bkihevah\Zgb_ f mkljhckI\Z g_ih gZagZq
h[kem b\zZgb_f
Mkljhckl\h ij _~gZagZqgq_gh bkdexgbl _evgh ey ~h
bkihevah\zZlv “ey "jm]Jbo p_e_c¢c g_ khhl\_IklI\mxsbc
MkljhcklI\h ke _~“m _| ih~dexqZlv lhevdh d jkaald_
=p < p_eyo ih\ur_gby [_ahiZkghklb ijb bkihevah\z
hrgh\j _f _ggh ih~dexqZlv fgh]lh we _dljhijb[hjh\
Ke_"m_| kh[ex”ZIv hkh[mx hklhjh ghklv ijb bkihe
jy*hf gZoh”ylky » Ib G_ ke_"m_1I| ihalheylv  _lyf b
ithal\heycl_ ~_lyf beb ebpzZf g_ agzZdhfuf k mkljhckl
[J?>MI1J?2@>?GB? >Zggh_ h[hjm~h\Zgb_ fh | w¢
kilzjr e _| b ebpzZfb k h]jZgbg_ggufb nbabqg_kdbfb
kihkh[ghklyfb beb ebpzZfb g_ bf_xsbfb hiulZ beb
ijhbkoh”bl ih gZ[ex” _gb_f ebpZ hlI\_gZxs_]h azZ b
ij_"~"hklZ\e _gu j_dhf_g~Zpbb \ hlghr_gbb [_ahiZkgh
hgb hkhagZxl hizkghklv k\yaZggmx k _]h bkihevah
mkljhckI\hf HqgbkldZ b h[kem b\Zgb_ mkljhcklI\Z g_
jZza\_ qlh hgb klzZjr_ e_I b wilb *_ckl\by \uihegyxl}
<k _]"Z ihke_bkihevah\Zgby bale_dbl_\bedm b:
jmdhc G? lygbl_ aZ rgmj iblZgby
G_ ih]ljm Zcl_ dzZ[_ev \bedm b \k_ mkljhcklI\h \ \
ih”\ _j]Zcl_ijb[hj \ha”_ckl\bx Zlfhkn_jguo y\e_gbc
bkihevamcl_ \ mkeh\byo ih\ur_gghc \ezZ ghklb \Zg:q
"hfbdb
| _jbh~bqg_kdb ijh\_jycl_ khklhygb_ dZ[_ey iblzZghb




ih\j_"~ g hg “he _g [ulv aZf_g_g ijhba\h”bl_e_ f k
fZzkl_jkdhc \h ba[_"Zgb_ m]jhau

G_ bkihevamcl_ mkljhckl\h k ih\j_"~ _gguf rgmjhf
beb ih\j_"~ gh dZdbf eb[h bguf h[jZahf beb g_ijz\
j_fhglbjmcl_ mkljhckl\h kZfhklhyl _evgh |Zd dZd wl
we_dljbg_kdbf Ihdhf Th\j_"~ _ggh_ mkljhckl\h hI*Zc
k _j\bkguc p_glj "ey ijh\_jdb beb j _fhglZz <k_ j fhg
Z\lhjbah\Zggu_ k_j\bkgu_ p_glju G _ijZ\bevgh \uih
ijb\_klIb d k_jv_aghc hizkghklb ey ihevah\Zl_ey

JZaf_sZcl_ mkljhckl\h gZ oheh”ghc mklhcqgb\hc
gZ]j_\Zxsboky dmohgguo ijb[hjh\ [Zdbo dZd we_d
| N

G_ bkihevamcl_ mkljhckI\Z \[ebab e _]dh\hkiezZf_

Rgmj iblZgby g_ _ I k\h[h~gh k\bkZlv k djzZy k
ih\_joghkl_c

G_ hklz\eycl_\dexqg_ggh_ mkljhckl\h beb [ehd i

>ey h[_ki_q_gby “hihegbl_evghc aZsblu j_dhf_g
we dljbgq_kdhc p_ib mkljhckI\Z "bnn_j gpbZevgh]h
"bnn_j_gpbZevguf Ihdhf g_ [he__ f: < wlhf hlgh
ki_pbZebklm we dljbdm

Baf_g _gb_ Zdk_kkmZzjh\ fh™ | [ulv ijhba\_~ _gh |
mkljhckI\ _

E_a\by gzZzkzZ”~hd [e_g”™ _jZ hqg_gv hklju_ Th Zemc
hklhjh ghklv | _j ~ kf_ghc gZkzZ~hd fbdk_jZ \ugvl_
jha_Idb

Bkihevamcl_ |hevdh hjb]bgZevgu_ Zdk_kkmZju
[e_g”_jhf

G_ bkihevamcl_mkljhckl\Z _keb hgh miZeh bel

<h \j_fy jZ[hlu mkljhcklI\Z g_ azZdju\Zcl_ \_glbe

>ey gbkldb dhjimkZ g_ bkihevamcl_ Z]j_ kkb\gu
fhlml [ulv ijbgbghc m~Ze gby ng k gguo bgnhjfz)
|Zdbo dZd fZjdbjh\dz |J_"m|J_ "szb_ agZdb b |

Gbdh]rZ g_ bkihevamcl_ mkljhckl\h ey ]Jhjyq_]t
ijhAmdlh\

G_ ijbdzkzZcl_kv d mkljhckl\m fhdjufb jmdZzZfb

G_ bkihevamcl_ijb[hj "ey baf_evg_gby ev”~rZ dl
beb “ey ihfheZ hj_oh\ b dhn

G_\deZ”u\Zcl_jmd gb klheh\uo ijb[hjh\ \ dhgl_

G_h[oh”bfh kh[ex"ZIv \j _fy g_ij_julghc jZ[hlu m
g_lJ_Ju\ghc jZ[hlu k_dmg”™ \j_fy i_j_ju\Z i_j_"ih
khklz\ey | fbgmlu Ij \ur_gb_\j_ f gb jZ[hlu Z IZ
i _j_ju\h\ \ jZ[hl_ h[hjm~h\Zgby fh]lml ijb\_klb d g_h



MblzZl_ey < kemqgZ_ [ehdbjh\db mkljhckI\Z i_j_~ gl
Il j_ ™~ i _j\uf bkihevah\zZgb f IsZl _evgh \ufhcl_ b
jZa™_e gbkldZ b dhgk_j\Zpby

HIBK:GB? MKLJHCKL<:

J_Imebjh\dZ kdhjhklb \jZs_<gdexqzZl_ev DghidZz ©785%22
Dhjimk ~™\b]ZIl_ev Dghidb hlimkdZxsb_ [ehdbjh\dm GZdhg_qghbc
Baf_evgbl_ev ;brhg DjurdZ djm™db

WDKIEM:L:PBY MKLJHCKL<:
Jmqghc [e_g”_j bkihevam_Ilky ey ijblhlh\e_gby kmih\ khmkh\ ~_lkdh]h iblz
dhdl_ce_c
GZkz~dm baf_evgbl_ev gZeh'blv gZ fhlhjgmx gqZklv fbdk_jZ b ijb ZI
GZkz~dm \klzZ\blv Jem[hdh \ ihkm”"m aZiheg_ggmx ijh"mdlzZfb ey kf_rb\Z
fbdk_j g9Z Z\ gZ dghidm beb
Qlh[u kgylv baf_evqgbl_ev k fhihjghc qZklb [e_g~_jZ gZ fbl_ dghidk

I1IJB=HLH<E?GB? DHDL?CE?C
M[_~bl_kv qglh \k_ we_f_glu [e_g”"_jZ gbklu_
Ihf_klbl_ dhfihg_glu \ [b*hg g_ [hevr_ q_f fe
ljbdj_ibl_ gZ [b~hg_ gZdhg_qgbd “ey dhdl_ce_c gZ\bggb\Zy _]h gz
GZkz~"dm baf_evgbl_ev gZeh'bl_ gz fhlhjgmx qZklv fbdk_jZ b ijb fb
Ilhf_klbl_ [b~hg k azdj_ie_gguf gZdhg_qgbdhf "ey dhdl_ce_c gZ fhlh
aZ[ehdbjh\Zlv
Ilhr"dexgbl_ dZ[_ev iblZgby d we_dljbg_kdhc jha_Ild_
Qlh[u aZimklblv [e_g”~_j gZ fbl_ dghidm beb
<ulygbl_dZ[_ev iblZgby d we_dljbqg_kdhc jha_Ild_
Kgbfbl_ [b”~hg k fhihjghc gqZklb gZ bfZy dghidb hk\h[h *"Zxsb_ [ehd

HQBKLD: B DHGK?J<:PBY
AZljyag_gguc dhjimk fhlhjghc gZklb ijhl
Baf_evqgbl_ev fh gh fulv \ \h~_ 1Zd" _ k
hklZ\blv khogmlv
lhke_ dZ ~h]h bkihevah\zZgby \ufhcl_ [bAhg b hkljby gZdhg_qgbdZ ey dhd
bgkljmf_glh\
G_ gbklblv e_a\b_ ]Jheufb jmdzfb >ey hgbkldb bkihevah\Zlv s_Ildm
G_dhlhju_ h\hsb 1Zdb_ dZd fhjdh\v fh]lml hklZ\blv p\_lgu_ iylgZ gZ mkljh
>ey bo m"Ze_gby bkihevamcl_ IdZgv ijhiblZzggmx jZklbl_evguf fZkehf

j_lv\ezZz ghc ljyidhc Z azl_f \
h{z\e_gb_f "bArdhklb ~ey fulvy

>

<GBF:GB? AZsbsZIlv fhlhjgmx qZklv [e_g”_jZ hl gzfhdzZgby G_ fulv \ ihk

ijhlhgghc \h~hc 1_j_~ 1_f dZd ijbklimiblv d hgbkld_ \ulZsblv rl_ik_ev ba jha
L?0GBQ?KDB? >:GGU?

GhfbgZevgZy fhsghklv <

FZdkbfzevgzy fhsghklv

GZijy _gb_ iblzgby < a =p

>himklbfh_ \j_fy g_ij_ju\ghc jZ[hlu k

<j_fy i_j_ju\Z i_j_» ih\lhjguf bkihevah\zZgb_f fbg

mre Zith eWbe _lgu _f_rdbJ?
ImsmkhgoiZohy |Zd Zd
j_"wW chinkfh c kh
1gZohkyl
fague



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

:$581., *:$5%$1&-, RERZL ]XM QD WHUHQLH 5]HF]SRVSROLWHM 3ROVNI
$GOHU 6S ] R R XO 2UQRQMODDD ]DSHZQLD 8*\WNRZQLND R GREUHM
Z\GDQD MHVW QLQLHMV]D NDUWD JZDUDQF\MQD L XG]LHOD PLHVL F
VSU] WX 8VaxJL JZDUDQF\MQH ZLDGF]JRQH V SR RND]DQLX SUDBL®3
XVINRG]HQLD VSU] WX XMDZQLRQH Z RNUHVLH JZDUDQFML XVXZDQH |
SUJ\SDGNX ]JDNXSX VSU] WX SU]H] S$7HBNUHM.RZBUDQRWIXZDQRVL P
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRG
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4ADOQR FL JRVSRGDUF]!
: SUJ\SDGNX Z\PLDQ\ U]JHF]\ QD QRZ DOER SR GRINRQYDIZIXUD\QW RW GH
RG FKZLOL GRVWDUF]HQLD NOLHQWRZL UJHF]\ ZROQHM RG ZDG OXE
Z\PLHQL& F] U SJHIEBLY SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F]
JRERZL ]XMH VL SRNU\i NRV]W\ GRVWDUF]HQLD UJHF]\ GR VHUZLVX Q
-HGQDN*H XSUDZQLRQ\ ] JZDUDQFML SRZLQLHQ ]DFKRZDi UR]V GHN
] JZDUDQFML QLH SUJ\VAXJXMH RG JZDUDQWD JZURW NRV]WyZ GRVWD
SUJHNUDF]DM F\ HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 6SU] W SUJH]QDF]RQ\ MHVW Z\4 F]QLH GR X*\WNX GRPRZHJR 1
FI\QQR FL ]ZL ]JDQH ] RGNDPLHQLDQLHP NRQVHUZDFM F]J\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\]JRZDQHJR 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 VVDZKHRVNKRNNRLWXOUM 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\G4X*RQ\ R F]DV SRWU]*t
Gax*V]\ QL* GQL URERF]J\FK : ND*G\P WDNLP SU]\SDGNX ZDUV]WDW
WHUPLQX QDSUDZ\ JZDUDQF\MQHM : ]ZL JNX ] NRQLHF]QR FL VSURZEL
QRZ\P WHUPLQLH XVXQL FLD zZDG\
© SU]\SDGNX VWZLHUG]HQLD XVWHUNL QDOH*\ M ]J4RVLi Z SXQNFLH
$ ‘DUV]DZD WHO OXE H PBR® SWHUZLV#DGOHU
: JJARV]HQLX SURV] SRGDi# VZyM DGUHV QU WHOHIRQX L RSLV XVWH
GRNXPHQWX ]JDNXSX
*ZDUDQFMD QLH Z\4 F]D DQL QLH RJUDQLF]D RUD] QLH ]DZLHV]D XSUI
] SUJHSLVyYZ R U NRMPL ]D ZDG\ UJHF]\ VSU]JHGDQHM

6(5:,6 &(1758/1< e )
:DUV]DZD XO 2UGRQD $ GDWD VSU]JHGD*\
WHO

VHUZLV#FERBHBOZDGTHRWYP SO ;SLHF] WND UNOH Y U srRasLY

DGQRWDFMH VHUZLVX

: WURV
2SDNRZDQLD NDU
: RUNL SROLHW\OHQ
=X*\WH XU] GIHQLH
VNaDGRZDQLD JG\*
VNADGQLNL PRJ VW
8U] GIHQLH HOHNWU\F
MHJR SRQRZQH X*\FLH
JQDMGXM VL EDWHULH
VN4aDGRZDQLD RVREQR







QLH SUJHNUDF]DM F\P P$ : W\P ]JDNUHVLH QD
=PLDQD DNFHVRULYZ PR*H E\ii GRNRQ\ZDQD
2VWU]D NR FyZHN EOHQGHUD V EDUG]R RVW

RVWUR*QR FL 3U]JHG ]JPLDQ NR FyZHN PLN
JQLD]GD VLHFLRZHJR
1DOH*\ VWRVRZDU W\ONR RU\JLQDOQH DNFH
1LH ZROQR X*\ZDi XU] G]JHQLD JG\ VSDGA4R O
3RGF]DV SUDF\ XU] G]JHQLD QLH ]DV4ADQLDM
'R P\FLD REXGRZ\ QLH X*\ZDMSRQUHY IZ*QRRK
SUJ\F]\Q XVXQL FLD QDQLHVLRQ\FK LQIRUPDI
R]QDF]HQLD ]QDNL RVWU]HJDZF]H LWS
1LJG\ QLH X*\ZDM XU] G]JHQLD GR JRU FHJR F
1LH FKZ\WDi{ XU] GJHQLD PRNU\PL U NDPL
1LH X*\ZDi XU] G]JHQLD GR UR]JGUDEQLDQLD
PLHOHQLD RUJHFKyZ L NDZ\
1LH ZNADGDU U N DQL VIWXiFyZ GR SRMHPQ|
1DOH*\ SUJHVWU]HJDU F]IDVX SUDF\ FL JAHM
VHNXQG F]DV SUJHUZ\ SUJHG SRQREZENURE |HE
SUDF\ RUD] EUDN Z\VWDUF]DM F\FK SU]JHUZ Z
QLHRGZUDFDOQHJR XV]NRG]HQLD VLOQLND
. SUJ\SDGNX ]JDEORNRZDQLD XU] G]JHQLD SU]J
3UJHG SLHUZV]\P X*\FLHP GRNADGQLH XP\i L
NRQVHUZDFMD

23,6 85="'=(1,%
5HIXODFMD REURWyZ 4 F]JQLN 3BUJ\FLVN A785%2°
.RUSXV VLOQLN SBUJ\FLVNL ]ZDOQLDR FHZEORGB® G RNWDMOL
5R]JGUDEQLDF] WLGRQ SRNU\ZND NXEND

8)<7.281,( 85= '=(1,$

%OHQGHU U F]Q\ VaX*\ GR SSRYRWNRZA ZDMDL I [ KNS RZRVWZD WDN*H PLNVR
1DVDGN UR]JGUDEQLDF] QDA&R*\ii QD F] U VLOQLNRZ PLNVHUD
1DVDGN Z&aR*\i J4 ERNR GR QDF]\QLD Z\SHAQLRQHJR SURGXNWDPL
PLMOWHWYNDM F SUJ\FLVN OXE

$E\ ]GM i UR]JGUDEQLDF] ] Fl FL VLOQLNRZHM EOHQGHUD QDFL
35=<5= '=$1,($-2,7
8SHZQLM VL *H ZV]\VWNLH HOHPHQW\ EOHQGHUD V F]\VWH
8PLH ' VNADGQLNL Z ELGRQLH QLH ZL FHM QL* PO
=DPRFXM QD ELGRQLH NR FyZN GR NRNWDMOL QDNU FDM F MH
1DVDGN UR]JGUDEQLDF] QDA&R*\i QD F] i VLOQLNRZ PLNVHUI
8PLH U ELGRQ ] IDPRFRZDQ NR FYyZNEGHROBRNWDMQ@LGRFQDQEM BE\

3RG4 F] NDEHO ]DVLODM F\ GR JQLD]GND HOHNWU\F]QHJR

$E\ XUXFKRPLU EOHQGHU ZFL QLM JX]LN OXE

AMPLM NDEHO ]JDVLODM F\ ] JQLD]GND HOHNWU\F]QHJR

]JGHMPLM ELGRQ QIFFL¥NDM GFQIWREHWNL ]ZDOQLDM FH EORNDG

&=<6=&=(1,( , .3&6%5
=DEUXG]RQ\ NRUSXV F] FL VLOQLNRZHM SUJHWUJHiU ZLOJRWQ FL
5R]GUDEQLDF] PR*QD P\ii Z ZRG]JLH WDN*H ] GRGDWNLHP S4\QX Gl
Z\VXV]HQLD



3R ND*G\P X*\FLX XP\M ELGRQ L RVWU]D NR FyZNL GR NRNWDMOL ZRG
1LH F]\ FLi QR*D JRA\PL U NDPL 'R F]\V]F]JHQLD X*\ZDii V]IFIRWHF]NL
1ILHNWyUH ZDU]\ZD QS PDUFKHZND PRJ SR]JRVWDZLU NRORURZH ]DE
 FHOX MHJR XVXQL FLD X*\M V]IPDWNL QDV FIRQHM Z ROHMX UR OLC

8:$*$ &KURQLU F] i VLOQLNRZ EOHQGHUD SU]JHG ]DPRF]JHQLHP 1L
SUJ\WW SLHQLHP GR F]\V]F]JHQLD Z\M i ZW\FIN ] JQLD]GND

"$1(7(&+1,&=1(

ORF QRPLQDOQD

ORF PDNV\PDOQD :

1DSL FLH ]DVLODQLD 9a +]
‘RSXV]F]DOQ\ FIDV QLHSU]JHUZDQHM SUDF\ v
&]DV SUJHUZ\ SUJHG SRQRZQ\P X*\FLHP PLQ

(5+('6%(7,1*(/6(5 9,*7,*( ,16758.7,21(5 9.
(5+('69(-/("1,1*
[+6 9,%7,82F %(0+5. )25 )5(07,",* 5()(5(18&(

*DUDQWLEHWLQJHOVHUQH HU IRUVNHOOLJH K

)iU GX EUXJHU GHWWH SURGXNW O V YHQOL
LQV W UXNRIGRRGEHQOWHQ HU LNNH DQVYDUOLJ IR

BURGXNWHW Pn NXQ EUXJHV LQGHQG{UV %U
NRPSDWLEHOW PHG GHWYV DQYHQGHOVH
$SSOLDFDEOH VS QGLQJH®I WUNNHURHGVP V¥V
LNNH KHQVLJWVP VVLIJW DW WLOVOXWWH IOHU

9 U IRUVLIJWLJ QnU GX EUXJHU E{jUQ UXQGW
HOOHU SGHUWREGNH NHQGHU HQKHGHQ LNNH EU
$'%56(/ 'HQQH HQKHG NDQ DQYHQGHYV DI EjUC
NVLVN VHQVRULVN HOOHU PHQWDO NDSDFLWF
NXQ XQGHU WLOV\Q DI HQ SHUVRQ GHU HU DQ
LQVWUXHUHW RP VLNNHU EUXJ DI HQGHGHQ RR
PHG GHQV GULIW %iUQ EjU LNNH OHJH PHG HC
DSSDUDWHW EjU LNNH XGI{iUHV RIJEGUQV H HDGIR
WLOV\Q

1nU GX HU | UGLJ PHG DW EUXJH SURGXNWH\
DI VWLNNRQWDNWHQ GH WK R COIHU Y W I MWNUR P M

JRUODG DOGULJ SURGXNWHW WLO HQ VWU|P
VNDO GX VOXNNH IRU QHWY UNHW WDJ VWLNN

6 W DOGULJ VWU{PNDEOHW VWLNNHW HOOH!
DWPRVI ULVNH IRUKROG VR P%® XUHNWG VR S O R¢
IRUKROG

.RQWUROOHU UHJHOP VVLJW VWU{PNDEHOWL
SURGXNWHW GUHMHV WLO HW SURIHVVLRQHOW
VLWXDWLRQHU

%UXJ DOGULJ SURGXNWHW PHG HW EHVNDG!




EHVNDGLJHW Sn DQGHQ PnGH HOOHU KYLV GH'
GHIHNWH SURGXINWHMWMODQ I{UH WLO HOHNWUL
HQ SURIHVVLRQHO VHUY L F$5HD HHHSIDQD VRILR Q W
DXWRULVHUHGH VHUYLFHSHUVRQDOH 'HQ UHS
VLWXDWLRQHU IRU EUXJHUHQ

6 W DOGULJ SURGXNWEW SDUPGIOHOQOHQ VYK YI
NiNNHQDSSDUDWHU VRP | HNV (ORYQ HOOHU J

%UXJ DOGULJ SURGXNMMHW W W Sn EU QGED

/DG LNNH OHGQLQJHQ K QJH RYHU NDQWHQ

6 QN LNNH PRWRUHQKHGHQ L YDQG

'H YHGK |WHGGHRDMWN-NH DQEWIDOHY DI IDEUL
NDQ IRUNUVDJH EUDQG HOHNWULVN VWiG HOO

%UXJ LNNH DSSDUDWHW WLO DQGHW HQG Gl
'HU HU EUXJ IRU RPKX QnU GX KNnQGWHUHU GH

%ODQG DOGULJ YDUP ROLH HOOHU IHGW

+ROG ILQJUHQH Y N IUD EHY JHOLJH GHOH

Oon LNNH G NNH YHQWLODWLRQVNDQDOHU

%UXJ LNNH PHG YnGH K QGHU

%ODQG DOIGW HNBODRIW MRUGQ GG H

1nU GX XGVNUNWBUGWDWEHRKRGHQ ,..( HU W

.RUWYDULJ EHWMHQLQJ %URJ OB S DAHW NYWO
WDJHV L EUXJ LJHQ FD PLQXWWHU

5HQJjU HQKHGHQ LQGHQ EUXJ

G UHQJ{ULQJ DI HQ HQKHG Pn GX LNNH EUX
EHVNDGLJH HQKHGHQV OnJ

352'8.7 %(6.5,9(/6(

5RWDWLRQVKDVWLJIKHGWVNR®W URO 785%2 NQDSSHOQ
_.URS PRWRU 8GO{VHUNQDSSHU 6PRRWKLH V W
%OHQGHU DIWDJHOLJ &XS _RSONJ

9(-/("1,1*

+NQGEOHQGHUHQ HU HIQHW W VO XBHBPEAWLOION QG HM VXBWH®ULNNHYDUF
6 W IDVWJ{UHOVHVLQGUHWQLQJHQ Sn EOHQGHUHQV PRWRUGHO
6 W IDVWJ{UHOVHQ L HQ EHKROGHU I\RGW BIGGPE [HIUHEL © B\VGSN @ B K SI M/
7U\N Sn XGOjVHUNQDSSHUQH IRU DW IMHUQH VKUHGGHUHQ lUD

*iU HQ FRENWDLO L HQ NRS
6i{UJ IRW DOOH EOHQGHUHOHPHQWHU HU UHQH

30DFHU LQJUHGLHQVHUQH L NRSSHQ on LNNH RYHUVWLJH PO
6 W EOHQGHUNQLYEODGHQH Sn NQLYNRSSHQ YHG DW VNUXH G
30DFHU E JHUHW PHG GH YHGK IWHGH VN UHEODGH Sn PRWRU
60XW QHWOHGQLQJHQ WLO HQ VWLNNRQWDNW

7U\N Sn NQDSSHQ HOOHU IRUDW W QGH HQKHGHQ
YMHUQ QHWOHGQLQJHQ IUD VWLNNRQWDNWHDQ
YMHUQ NRSSHQ IlUD PRWRUHQKHGHQ

5(1*°5,1% 2% 9('/,*(+2/"(/6(
6 W DOGULJ HQ PRWRU L YDQGHW RJ KROG GHQ Y N IUD GHQ YnGH ,Q¢
DI VWLNNRQWDNWHOQ



7DJ DOWLG VWLNNHW XG DI VWLNNRQWDNWHQ LQGHQ UHQJjULQJ

6 QN LNNH PRWRUDJJUHIJDWHW L YDQG HOOHU DQGHQ Y VNH

7iU PRWRUHQV XGYHQGLJH PRWRU XG PHG NXQ HQ OHW IXJWLJ NOXC

®VN GHW DIWDJHOLJH WLOEHK;jU L V EHYDQSLWNRPUE ® HQKHAULSANDGBIE
VNLE %UXJ LNNH VNXUHSXGHU WLO SODVWPDWHULDOHUQH 6N\O GHP
RSYDVNHPDVNLQHQ

5HQJiU LNNH PHG VOLEHVNXG HOOHU VWnOXOG GD GHWWH YLO EHV

7(.1,6.( '$7$

(HHNW :

(HHNW PDNV :

6S QGLQJ 9 a +]
ODNSUEHMGVWLG v,

7LG WLO KYLOH Sn HQKHGHQ PLQ

HQKHG VNDO UHWXUQHUHV WLO GHW UHOHYDQWH SXQNW RSEH
IRU PLOM{HW 'HQ HOHNWULVNH HQKHG VNDO RYHUOHYHUHYV IR
s EDWWWNWHUIHUGHP RJ YHQGH WLOEDJH WLO SXQNWHW RSEHYDUH

ﬁ $1 KHQV\Q WHLGDO P 1'OW | RIV\H U Bj UD ©I5S/HSAESR CBARI H WYH\@ BQ SRVHU 3 (

8% MDJ:2GKVD:

MFH<B ;?A1?DB <:@EB<1 1GKLJMDP12 A ;?A
IH<1>HFE?GH IJHQBL:CL? L: A;?2J?@1LVKY
Mfh\b ]1ZjzZgle€ \e”jeagyxlvky ydsh ijbkljec \bdhjbkl
Il _j_~\bdhjbklZggyf \bjh[m m\Z gh ijhgblzcl_ IZ
gZ\_" _gbo gb ' g_ egkljmdpec <bjh[gbd g_g_k_ \e~"
kijbgbg_ge [m”v ydbf g_ijZ\bevgbf \bdhjbklZggyf
[jh~ mdl \bdhjbklh\m}lvky leevdb \ ijbfes_gge G_
ydbo pee_c yde g_ kmfekge a ch]l]h aZklhkm\zZggyf
GZijm]Z ijbeZ"m < a =p A fejdm\Zgv |
deevdZ ijbkljh€\ “h h~rge}€ jha_Ildb
;m2Avl_ h[_j_"ge i*® qZk \bdhjbklZggy "~ _¢ G_ 7
\bjh[hf G_ ~“hal\heycl_ 7elyf Z[h ex?yf yde g_ agZx
chl]h [_a gZ]ley™"m
IHI?J?>@?GGY P_c ijbkljec fh™_ \bdhjbklh\m\ZI
hkh[Zfb a agb _gbfb neabggbfb k_gkhjgbfb Z[h jh
hkh[Zfb yde g_ fZxlv "hk\e m Z[h agZgv ijh ijbklje
\eNMih\erZevgh€ aZ €0 [_ai_dm Z[h ydsh \hgb ijhegl
\bdhjbklZggy ijbkljhx « agZxlv ijh g_[_ai_db ih\ ye
g_ ih\bgge ]jZlb a ijbkljh}f Ijb[bjZggy 1Z h[kem]h\1}
a”eckgx\Zlbky ~elvfb ydsh \hgb g_ "~hky]eb jeqgh
ieN gZley~ht
lekey aZ\_jr_ggy \bdhjbklZggy \bjh[m az\""b izZf
jha_Idb sh IjbfzZ} jha_Idm Gedheb g_ly]Jgelv kbeh
Gedheb g_ aZebrzZcl_ijbkljec ie"dexq_gbf ~h ~" _
GZ\elv m \biz*dm dhjhldhgzZkgh]h \bdhjbklZggy \b
"b\e_ggy



Gedheb g_ dez”elv dZ[_ev "b\e_ggy rl_ik_ev Z[t
ierNZNZcl_ \bje[ ZIfhkn_jgbf mfh\zf 1Zdbf yd ijyf_ k
Gedheb g_ \bdhjbklh\mcl_ \bje[ m \heh]bo mfh\Zo

| jeh~"bggh i _j \ejycl_ klZg dZ[_ex "b\e_ggy Yds
\bje[ g_h[os”*gh ih\_jgmlb m ijhn_kecg_fekp_"ey a
kbIlmZpec

Gedheb g_ \bdhjbklh\mcl_ \bje[ ea ihrdh”" _gbf d
\biz\ Z[h ihrdh”~" _gbc egrbf kihkh[hf Z[h ydsh \eg g
gZfZ]Zcl_ky kZfhklecgh j_fhglm\ZIb g_kijZ\gbc \bje
mjZ _ggy _e_dljbggbf kljmfhf AZ\"*b i_j_\_jlZcl_ i
ijhn_kecg_ fekp_ "ey h[kem]h\m\Zggy <ke j_fhglge
Z\lhjbah\Zge ki_peZeesklb kem ' [b | _ogeqgh]lh h[kem]
j_fhgl fh™_ kijbgbgblb g _[_ai_qge kbImZpe+€ ~ey dhj

Gedheb g_ dezZ”elv \bje[ gZ ]Zjyqe Z[h ]JZjyqe ih\
yd e _dljbgge "moh\db Z[h ]Zah\e iZevgbdb

Gedheb g_ \bdhjbklh\mcl_ \bje[ ih[ebam ]hjxgbo

G_ "halheycl_rgmjm ih\ekblb gZ djZc esqbevghb

G_azZgmjxcl_ ™“\b]lmg m \h™m

GzZkz~db yde g_ j_dhf_g~h\Zge Z[h g_ \bdhjbklF
\bdhjbklh\m\zZIlbky hkdeevdb p_ fh _ ijba\_klb ~h il
kljmfhf Z[h ljzZ\fb

G_ \bdhjbklh\mcl_ ijbez” azZ \bgyldhf i_j_"[Zgm
]hklje G_h[oe”rgZ h[_j_"geklv ijb h[jh[p-

Gedheb g_ afermcl_ ]Zjyq_ fZkeh Z[h "bj

LibfZcl_iZevpe ih"Zee \¢» jmohfbo gZklbg

G_azZdjb\zZcl_\_glbeypecge hl\hjb

G_ \bdhjbklh\mcl_ \heh]bfb jmdZfb

Gedheb g_afermcl_ dekldb e<” dZ\Z Z[h ZjZo-}

ljb afege Zdk_kmZje\ i_j dhgZcl_ky sh ijbkljec (

DhjhldhqzZzkgZ jh[hlZ <bdhjbklh\mcl_ ijbezZ” g_
ih\geklx hoheh”  _gbf i_jr g¢ \bdhjbklh\m\ZIb agh\

Il j_~i_jrbf \bdhjbklZggyf hgbklelv ijbkljec

ljb gbs_gge ijbkljhx g_ \bdhjbklh\mcl_ Z]j_kb\gkt
ihrdh”~blb djbrdm ijbkljhx

HIBK IJH>MDP12

J_Imex\Zggy r\b~rdhkle h[_jlZggy M\efdg_ggy Dghidz 785%2
Dhjimk "~\b]mg Dghidb \bimkdm Dhfie_dl evkl_p
%OHQGHU agefgbc &XS Qe_g Dm[dz

lgkljmdpey ijh

Jmqggbc [e_g”_j i*”*oh”blv ey ijb]him\Zggy kmie\ khmke\ ~blygbo kljzZ\ Z |Z
<klZ\lI_ ijbkljec ey ih”™je[g_ggy gZ qZklbgm ~\b]JmgZz [e_g”_jZ = gZlb
<klZ\lI_ ijbkljec Jeb[hdh \ }fgeklv aZih\g_gm ijh"mdIlZfb aferm\Zggy =« \\«fd
Sh[ agylb ih?je[gx\Zq a k_dpe€ "\b]lmgzZ aferm\zZqz gZlbkgelv gZ dgh



Jh[blv dhdl_cev m qZrp-
| _j_dhgZcl_ky sh \ke _e_f_glb [e_g”_jZ gbkle
Jhafeklelv eg]j_"e}glb \ qZrp- G_ i_j_\bsmcl fe
ljbdjeielv je"mqge gh' e [e_g”"_jZ Ah qudb e _az aZdjmlb\rb €0 gZ qZr
lhklZ\l_ gZrdm a ijbdjeie_gbfb je"mqgbfb e_azfb gZ [ehd "\b]lmgZ
lerdexqgelv rgmj “b\e_ggy ~h jha_Ildb
GZlbkgelv dghidm Z[h sh[ m\efdgmlb ijbkljec
<bcfelv rgmj "ble_ggy a jha_Idb
Agefelv gqZrm a [ehdm "\b]mgZz

HQBS?GGY L: H;KEM=H<M<:GGY
Gedheb g_ dez”elv "\bJmg m \h” m < |jbfZcl_ky ih"Zee \¢e» aZdhgm 1_j_" gbs_
AZ\"~"b \erdexqZcl_ ijbkljec \e~ _e_dljhf_j_"e i_j_" qbs_ggyf
G_ azZgmjxcl_ "\b]lmg m \h"m Z[h [m v.ydm egrm je~bgm
Ijhlj *lv ah\gergx qZklbgm [ehdm ~\b]mgZ ebr_ ae_]dZ a\heh _ghx IdZgbgh:
<bfbcl_ agefge Zdk_kmZjb m fbevgec \h”"e 1Zde yd [e_g”_jge iZebqgdb dhjh
Ney evh m |hkm"bgm G_ \bdhjbklh\mcl_ ih*mr_qgdb "ey gbs_ggy ieZklbdh\b
jhafesmcl_ €0 m ihkm~hfbcgec fZrbge
G_ gbklelv "h~rghx Z[jZab\ghx Im[dhx Z[h klZe_\hx \Zlhx hkdeevdb p_ fh

L?0G1QG1 >:G1

lhim geklv <l
FZdkbfzZevgZ ihIm geklv <I
GZijm]z < a =p

FzZdkbfZevgbc jh[hgbc qZk k
QZk "h \e~rihgbgdm ijbkljhx o\

M egl_j_kZo gZ\dhebrgvhlh k_j_"h\bsZ

;m~Av eZkdZ \eAMZcl_ dZjlhggm miZdh\dm \ fekp_ a[hjm fmdmeZImjb I}

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

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

\eAAZIb ~h \erih\erAghlh imgldm

65 KJIKDB
MKEH<B KB=MJGHKLB <:@G? MIML? A: KB=MJGFH
FHEBFH IJHQBL:3L? :@4B<H B QM<:3L? A: ;M>M
Mkeh\b ]ZjZgpbe_ km jZaebqgblb Zdh k_ mj_{Ze+ dhj
lj_ mihlj_[_ ijhba\h”~Z iz ,b\h ijhgblZe<l_ b m\_d k
mimlklzZz\Z Ijhba\h{Zq gbe_ h”]h\hjZg aZ [beh dzZd\
l[jhba\h” k_ dhjbklb kZfh m azZl\hj_ghf ijhklhjm (
[beh dhem k\jom dheZ gbe_ dhfiZlb[begZ kZ f_ghf |
GZihg gZiZZfZ »_ < a Oa Ba kb]mjgt
ith\_azZlb \br_ mj_{Z+<Z gZ «_~gm mlbggbpm
;m~Abl_ iZ ,b\b dZ”~Z dhjbklbl_ ~«_pm G_ ~ha\het
ijhba\h~hf G_ “ha\hebl_ "~ _pb beb hkh[ZfZ dhe_ g_
gZ"ahjZz
MIHAHJ?5? H\Ze mj_{Ze+ fhlm dhjbklblb ~e_pZ Kkl
kfZf_gbf nbabqgdbf hke_ Ibegbf beb f_glZegbf kihkl
bkdmkI\Z beb agZfZ h mj_{Zem kZfh ih® gZ~ahjhf
kblmjghkl beb Zdh km ~h[beb mimlklI\Z h [_a[_"gh

k\_kgb hizkghklb m \_ab kZ f_]h\bf jZ*hf > pZ g_
mj_{Z+ f Qbr, f_ b h"j"Z\Zf_mj_{Z+Z g_ [b lj_[Z¢
kIZjbeZ h~ ]1h”AbgZ b h\_ Zdlb\ghklb k_ kijh\h~_ ih



Dz~Z az\jrbl_ kZ dhjbr, _f_f ijhba\h*Z m\_d aZzi.
mlbqgbp_dheZ ~j°b mlbggbpm GbdzZ”"Z g_ \mpbl_
Gbdz”~Z g_ hklz\,Z«l_ijhba\h” ijbd,mgq_g gZ ba\h
dzZ~"Z o mihlj_[Z ij_dbgmlZ gZ djzZldh bkd,mqgbl_ «
Gbdz~zZ g_ klz\,Z+l_dZ[e aZ gZiZ<Zf_ mlbdZqg b
baezZ bl_ijhba\h”® ZIfhkn_jkdbf mkeh\bfzZ dZh rih k
dbrz bl® Gbdz”Z g_ dhjbklbl_ ijhba\h® m \eZ gbf 1
| _jbh~bqgh ijh\_jzZ\Zel KklZf_ dZ[eZ aZ gZiZ*Zf _
hrl_, g ijhba\h” Ij_[Z *"Z k_ hdj_g_ gZ ijhn_kbhgZz
aZf_gblb dzZzdh [b k_ ba[_]Je_ hizkg_ kbImZpbse_
Gbdz~Z g _fhel_dhjbklblb ijhba\h” kZ hrl_, gbf
bkimrl_g beb hrl_, g gZ g _db *jm]b gZgbg beb Zd¥l
kzZfb ihijz\blb g_bkijz\Zg ijhba\h” «_j Ih fh™_ ~h\_k
Hrl_,_gb mj_{Ze m\_d ij_I\ZjZel_m ijhn_kbhgZegm
ihijzZ\beb K\_ ihijz\d_ fh]lm h[Z\blb kZfh h\eZr,_gb
ba\jr _gZ ihijz\dzZ fh™_ ijhmajhdh\ZIlb hiZzkg_ kbImZj
Gbdz~z g_ klz\,Z<l_ijhba\h® gZ \jm,_beb \jm, _
ZiZjzZl_dzZh rlh «_ e _dljbggZ i_,gbpZ beb iebgkdhb
Gbdz”~Z g_ dhjbklbl_ ijhba\h” [ebam aZiZ,b\bo f
G_ "“ha\hebl_ ~Z dzZ[e \bkb ij_dh b\bp_ [jheZqZ
G_mjZfZel_ o _~bgbpm fhlhjZ m \h”*m
>h~"Zpb dheb gbkm ij_ihjmq_gb beb dhjbr, _gb h’
lj_[Zeh ~Z k_ dhjbkl_ < _jIh fh _ baza\Zlb ih zZj k
:i1ZjZl g_fhel_ dhjbklblb aZz “jm]_ k\jo_ hkbf az i
\_hfzZ hrlj_ 1hlj_[gZ «_iZ fZ ijbebdhf jmdh\ZfZ fb
Gbdz~zZz g_f_rZel_\j_eh m,_ beb fZkl
>j"bl_ijkl_ ~zZ, h” ihdj_Igbo ~_eh\Zz
G_ij_djb\Zel_ hl\hj_
G_ dhjbklbl_ fhdj_ jmd_
Gbdz~rz g_ f_rZe+l_dhklb e_” dZnm beb dbdbjb
Dz~z f_fzIl_ ~h~ZIgm hij_fm ijh\_jbl_ "*Z eb mj_
Djzlzd jz~ Dhjbklbl_ Zizjzl g_ "m _ h~" kK _dm
hoez”b ij_ ihgh\gh] dhjbr, _fZ hdh fbgmlz
[j_ij\_ mihlj_[_ hqgbklbl_mj _{Z-
Dz~Z qbklbl_ mj_{zZe g_fhel_dhjbklblb Z]j_kb\g
ihdehizZp mj_{Z-Z

HIBK THBAHK>:

J]mZpbeZapjg_ I\f_ M, mqA\f _ biz LMH;

DZjhk_jbeZhjfh bid azZlimrizf_ 22db k_

e_g”™_j bafe_fb\b Dmi QeZgi
MM LIK<H

Jmqgb kbd +_ hhEg aZ ijbimfeInd@d [[b h[jhal Zh b ib,zhd dZ



M Ilgbl gZkWVd az ~jh[,_f_ gZlIhjh fhe[Lg”_jZ b ijblbkdgb?*Z k_ aZzd,mqgz

¥ Igbl ijbd,mgzZfdhMmm ifkmgZimf_gm hfbhAa\az f_rZf_ b md,fibkbl kzZ ~nhff_
beb

>Z [bkinedgbeb ~“jh[bebpm ba khj&ZpberZebp ijblbkgBim]fz~ B HZ f _

1jZ\b dd_e m rh,bpb
M jbl k_ ~Z kmek\fo glbe[ g~_jZ gbklb

KZ\bl kZktd m rh,m Gezib_ fe

IlhkZ\bl gh \_ azZd& f_€e g~ _jz gZ qZrbdpom gl rih ,I  bo aZ\jgmlb gZ gqZrm
Ihka\bl gZrm kZ ijbg\jr,_gbthoh azqgk f_ gZbgbpmlihhz

ljbd,mgbldle aZ gZiZ<Zf_ m mlbgqgbpm azZ gzZizZ<Zf_

ljblbkgbl*m]f beb AN Zmidb, ki g bje H{ Zm

BaA~bl dle aZ gZiZ+Zf_ ba mlbqgbp
KdbgbbZrbpm  “ogbp fhhjz

QBR6?5? B>H@:<57?

GbA"NZ g_Zk]Ze] fhhj mhAm b ~j"bF ihZ,_ h akhdyz I1j_ gbr,_fZdnbkkd,mqgibl bmapbl
mlibzd ba mlbggbp
M d bkd,mqRliZzjzba krhjs_ ij_ qbr,_fZ

G _jIfZel “bgbpmlHhZ nh™"\m beb g h]mglghkl

H[jbrbl kih,Zrfm kljZdmgbp fhhjz kzfh fitgz2\Z"_ghf djihf ebdhzel f_kif knhf
djihf

Hi_jbl A\heb\ "hZ2d m kZimhgkd zZh rh km Zib,b azZ fbe_rZnilbed aZ fg_fZ
nimlblb ihkmjg hrljbprhjh[bebpmZe _ihkmG_fheldjbklblb «#gb,_azzZjb[ az
ieZklbqgg_l fibeZe_ Bki_jbd ghkl\h*hf b hkmrblG_fhebo X\,ZIb m fZrbgm azZ ijzZf,
krh\vZ

G_fhelgbklblb Alf¥Ygbf qlklf bebedgghfmghf <hjfli_ hrllblb ih\jrbgm ZizZjz

L?0GBQDB>1RAB

KgZg <

Fz&bfZegzZ Kgz] <

GZihg < a Oa
Fz&bfZegh jZz~gh \j_f_ k

<j f_~h fkdZ m{z+Z fbg

AZ aZrlbl g _ kpbg_ é&bfh Zk ~Z*\hebl djlhgkdthibs_ b ieZklbgg bd

hheh'bl_ bo mhiZjZ+m,Zgdl aZ kf_,_ Dhjbrj_fgdsmZ ~ZmMf_ bkimig_g gZ

ﬁ 9zf_gkdkZmi,Zg _z4d Bh] hrijbohBihg _glb hrifh_ mlbhzgZ "bgm kjbgm
G_fhelhezgb hX+jm{Z+ m agbaquhiim aZiHd

[ |
6.6/29(16.6

96512671, 32*2-, 32DYQ%AEIB512657, 8325$%2
3526,02 3%$=2512 35(%(5,7( ,1 32*36$7'(1267
*DUDQFLMVNL SRIJRML VH UDJOLNXMHMR pH VF
3UHG XSRUDER L]JGHOND QDWDQpPQR SUHEHU
QH RGJRYDUMD ]D NDNU&QR NROL A&NRGR ]DUD
,JGHOHN VH XSRUDEOMD VDPR Y ]JDSUWLK SU
QL JGUX&OMLY ] QMHJRYR XSRUDER

1IDSHWRVW DSDUDWD MH 9 a +1 .1V
YHp QDSUDY Y HQR YWLPQLFR

%RGLWH SUHYLGQL SUL XSRUDEL RWURN 2W
DOL RVHEDP NL QH SR]JQDMR QDSUDYH QH GR

232=257R2QDSUDYR ODKNR XSRUDEOMDMR RW
]JPDQM&EDQLPL ILJLPQLPL pXWQLPL DOL GX&HYQ
]ODQMD R QDSUDYL VDPR SRG QDG]JRURP RVHE
SRXpPHQL R YDUQL XSRUDEL QDSUDYH LQ VH ]D




QDSUDYH 2WURFL VH QH VPHMR LJUDWL ] QDS
L]IYDMDWL RWURFL UD]JHQ pH VR VWDUHMA&L RG
.R NRQpDWH ] XSRUDER LJGHOND QH SR]DEL
QH YOHFLWH QDSDMDOQHJD NDEOD
,JGHOND QLNROL QH SXaApDMWH S @DLEO dH pHD
SUHNLQH ]D NUDWHN pDV MR L]JNORSLWH L] RP
1DSDMDOQHJD NDEOD YWLpD DOL FHORWQH
L]ISRVWDYOMDMWH DWPRVIHUVNLP SRIRMHP N
QH XSRUDEOMDMWH L]GHOND Y YODAQLK SRJRI
5HGQR SUHYHUMDMWH VWDQMH QDSDMDOQH.
L]JGHOHN REUQLWL QD VWURNRYQR VHUYLVQR |
QHYDUQLP VLWXDFLMDP
,JGHOND QLNROL QH XSRUDEOMDMWH V SRA&l
NDNR GUXJDpH SRANRGRYDQ DOL pH QH GHOXM
LIGHOND NHU ODKNR 3RaNBRRL BIQR NQDS DR X
VHUYLVQR PHVWR GD MR SRSUDYLWH 9VD SRS
1HSUDYLOQR L]YHGHQR SRSUDYLOR ODKNR SR
,JGHOND QLNROL QH SRVWDYOMDMWH QD YU
NRW VR HOHNWULPQD SHpLED DOL SOLQVNL JR
,JGHOND QH XSRUDEOMDMWH EOL]X JRUOML"
1H SXVWLWH GD NDEHO YLVL QDG URERP S»
ORWRUQH HQRWH QH SRWDSOMDMWH Y YRGF
SULNOMXMMNRYSURL]YDMDOHF QH SULSRURDPD
SRY]JURpPHGRAMWLPQL XGDU DOL SRaANRGEH
1DSUDYH QH XSRUDEOMDMWH ]D GUXJH QDP
UDYQDQMX ] QMLPL MH SRWUHEQD SUHYLGQRYV
1LNROL QH PH&ADMWH YURpPHJID ROMD DOL PD
'UALWH SUVWH VWUDQ RG JLEOMLYLK GHOR"
1H SUHNULYDMWH RGSUWLQ
1H XSRUDEOMDMWH ] PRNULPL URNDPL
1ILNROL QH PHADMWH NRVWL OHGX NDYH D¢
3UL PHQMDYL GRGDWQH RSUHPH VH SUHSUL
.UDWNRWUBBRQ®RDGHQR YYBRWIWEOMDMWH GOM
SUHGHQ JD SRQRYQR XSRUDELWH SULEOL&QR
3UHG SUYR XSRUDER RpLVWLWH QDSUDYR
3UL pLApPHQMX QDSUDYH QH XSRUDEOMDMW
QDSUDYH
23,6 ,='(/.$
.UPLOMHQMH aWHYLOD YWBWORBMHY *XPE 785%2

2KL&AMH PRWRU 7LSNH ]D VSURVWLWEBBPGLOHF
%OHQGHU RGVWUDQOMLYXS yODQ SRNDOD



192',/%

5RpQL PHEDOQLN MH SULPHUHQ ]D SIUMB P DRYRNNMRXKV CRWPORY RWURANLK R
9VWDYLWH QDVWDYHN |]D GUREOMHQMH QD GHO PRWRUMD PHAal
BULNOMXpHN JORERNR YVWDYLWH Y SRVRGR QDSROQMHQR ] PH&DQ
yH aHOLWH RGVWUDQLWL GURELOQLN L] GHOD PRWRUMD PHaDOQI

3ULSUDYL NRNWDMO Y VNRGHOLFL
3RVNUELWH GD VR YVL HOHPHQWL PHEDOQLND pLVWL
3RVWDYLWH VHVWDYLQH Y VNRGHOLFR 1H SUHVHALWH PO
3ULWUGLWH UH]LOD PHADOQLND QD VNRGHOLFR UH]LOD WDNR
6NRGHOLFR SRVWDYLWH V SULWUMHQLPL UH]LOL QD HQRWR P
1DSDMDOQL NDEHO SULNOMXpLWH Y YWLpPQLFR
SULWLVQLWH JXPE DOL GD YNORSLWH QDSUDYR
,JYOHFLWH QDSDMDOQL NDEHO L] YWLpQLFH
2GVWUDQLWH VNRGHOLFR L] PRWRUQH HQRWH

y,ay(1-( ,1 9=%34(9

1ILNROL QH GDMDMWH PRWRUMD Y YRGR LQ VH GUALWH VWUDQ RG ]DN|
3UHG pLaAapHQMHP QDSUDYR YHGQR LINOMXpLWH L] HOHNWULPQHJID R
ORWRUQH HQRWH QH SRWDSOMDMWH Y YRGR DOL GUXJR WHNRpPLQR
=XQDQMRVW PRWRUQHJID DJUHIJDWD REULALWH VDPR ] UDKOR QDYOL
2GVWUDQOMLYH SULSRPRpPpNH VL XPLMWH Y PLOQLFL NRW VR PH&DO

PDWHULDOH QH XSRUDEOMDMWH EOD]JLQLF ]D pL&dpHQMH 6SHULWH MLI
1H pLVWLWH ] DEUD]JLYQLPL pLVWLOQLPL EOD]JLQLFDPL DOL MHNOHQ

7(+1,y1, 32,%

ORDp :

IDMYHpMD PRp :

IDSHWRVW 9 a +]
ODNVLPDOQL GHORYQL pDV \%
yDV GR NRQFD QDSUDYH PLQ

6NUELPR LD RNROMH .DUWRQVND HPEBROBBWSORQVM G YWRIYH YV
SODVWLNR 'RWUDMDQH QDSUDYH MH WUHED YUQLWL QD XVWU
SUHGVWDYOMDMR QHYDUQRVW |D RNRGDM W H(BANWWU IQ\OHDI R DS L
LINRUL&pPHQRVW yH QDSUDYD YVHEXMH EDWHULR MH WUHED

Ai-7AU3RAEAGEIVI£EA0UA-O8.
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