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*(1(5$6$)(7&21',7,216 7$0F256758&7,216 2126$961
3/($6( 5($' &$5¢$a//.((325 )8785( 5()(5(1&(
7KH ZDUUDQW\ FHRWDHCQW L RIQW KOHUB HBMLUFH LV XV
%HIRUH XVLQJ WKH SURGXFW SOHDVH UHDG
LQVWUXAWRRQXIDFWXUHU LV QRW UHVSRQVLE
7KH SURGXFW LV RQO\ WR EH XVHG LQGRRUV
QRW FRPSDWLEOH ZLWK LWV DSSOLFDWLRQ
30HDVH EH FDXWLRXV ZKHQ XVLQJ DURXQG
SURGXFW 'R QRW OHW FKLOGUHQ RU SHRSOH
VXSHUYLVLRQ
$51,1FKLV GHYLFH PD\ EH XVHG E\ FKLOGUH
UHGXFHG SK\WLFDO VHQVRU\ RU PHQWDO FDSI
NQRZOHGJH Rl WKH GHYLFH RQO\ XQGHU WKH
VDIHRW LI WKH\ ZHUH LQVWUXFWHG RQ WKH VI
GDQJHUV DVVRFLDWHG ZLWK LWV RSHUDWLRQ
&OHDQLQJ DQG PDLQWHQDQFH RI WKH GHYLFH
DUH RYHU \HDUV RI DJH DQG WKHVH DFWLYL\
1THYHU SXW ZKROH GHYHEHHLYRWRH WKKH ZDUNRKG
FRQGLWLRQV VXFK DV GLUHFW VXQ OLJKW RU
1HYHU XVH WKH SURGXFW LI LW ZDV GURSSH
SURSHUQRW WU\ WR UHSDLU WKH GHIHFWHG S
VKRFN 'DPDJHG GHYLFH DOZD\V WXUQ WR D S
$00 WKH UHSDLUV FDQ EH GRQH RTQXH EH SXMU
GRQH LQFRUUHFWO\ FDQ FDXVH KD]DUGRXV VI
1HYHU SXW WKH SURGXFW RQ RU FORVH WR
OLNH WKH HOHFWULF RYHQ RU JDV EXUQHU
1HYHU XVH WKH SURGXFW FORVH WR FRPEX"
1THYHU XVH WKH GHHYLF H ® G RIMGVEDRE R DIV H UR L
VLQN ILOOHG ZLWK ZDWHU
'R QRW WRXFK WKH GHYLFH ZLWK ZHW KDQ(
7KH EDWWHULHY PD\ OHDN LI WKH\ DUH QRW
7R SURWHFW WKH GHYLFH DQG \RXU KHDOWK
OHDNLQJ EDWWHULHYV
7KH GHYLFH VKR XDG KE W MWPHUIOW G \RISXW DV LC
8VH RQO\ RULJLQDO DFFHVVRULHV
'R QRW ZDVK WKH PLON PL[HU L'® GRWK DID\X
FRQWDFWYV WR ZHW
5HSODFH DOO EDWWHULHYV DW WKH VDPH W
WLPH
'R QRW OHDYH GLVFKDUJHG EDWWHULHV ,Q




"(6&5,37,21 2) 7+( '(9,&(
JURWKLQJ HERRUSXV
%DWWHU\ FRPEDWUVKP HQW

%¥7(85(3/$&(0(LPJ
5HPRYH XSSHU ERG\ FRYHU RQ WKH IURWKHUYV EDFN E\ SXOOLQJ LW
,QVHUMBEDWHWYHULHY DFFRUGLQJ WR WKH PDUNLQJV RQ WKHVER® WK

‘+,6. +($' 5(3/$&(0(17 ,16758RJ,216

7R UHPRYH RU LQVHUW WKH ZKLVNV SOHDVH KROG WKH FRUSZXCORI W
URG RI WKH IURWKLQJ HQG LV RXW RI WKH FRUSXV

,QVHUWLQJ RU UHPRYLQJ WKH ZKLVN E\ WKH URIG FWRYHDVLO\ EHQG V

86,1* 7+( "(9L&(
%HIRUH WKH ILUVW XVH ZDVK WKH IURWKLQJ HQG
<RX FDQ XVH FROG RU VOLJKWO\ ZDUP PLON
30DFH WKH ZKLVN HQG RI WKH IURWKHU DW WKH ERWWRP RI WKI
*HQWO\ SRXU D VWHHDWKRIRN W WDKERODI\HFRIRI IRDP )RU VRPH RWKF
IODYRUHG VI\UXSV VXFK DV FDUDPHO FKRFRODWH SHSSHUPLQW RU »
LQGXOJHQFHV
DVK WKH IURWKLQJ HQG DIWHU HDFK XVH

&/($1, 81" 08,17 (1$1&(
30DFH WKH HQG RI WKH IURWKHU ZKLVN XQGHU D JHQWOH VWUHDP R
"2 127 ,00(56( 7+( &23385 ,1 :

7(&+1,8'ST$
3RZHU VRK$EEHNWHULHV /5 9

30HDVH WUDQVIHU FDUGERBRXUSW RNDIR QUHWR \DMNOMHESD S HB( L
"RUQ GHYLFH VKRXOG EH UHWWRILIHIG \E R AB KM HD § ®/UIRS G DIW H URR
LQJUHGLHQWY PD\ SRVH DKMKHWGIIDFMNVWRFEWE®HGHQYEM REKRXQG EH |
mmmmm LWV UHXVH DQG MWAKHH UM IDQMVEBVEWMUEH Y \RX KDWIR WHRG WBHIS B URX

$//*(0(,1( 6,&+(5+(,76%(',1*81*(1 + :,&+7,*( +,1:(
6,&+(5+((% 9(%1'81*
%,77( /1(6(1 6,( 625*BH&+ X B FL:6,( =80 63b7(5(
1$&+6&+/3$%8)
%HL JHZHUEOLFKHU 1XW]XQJ GHV *HUIWHV JH(
%HYRU 6LH GDV 3URGXNW YHUZ$QWGEHH @ X Q BNV
GXUFK XQG EHIROJHQ 6LH GLHVH VWHWYV 'HU
GLH GXUFK OLVVEUDXFK HQWVWHKHQ
'DV 3URGXNW GDUI QXU LP ,QQHQEHUHLFK Y
QLFKW leU =ZHFNH$GQGZH QI FEW YRHLUM IVRIE QW WV L C
%LWWH VHLHQ 6LH YRUVLFKWLJ ZHQQ 6LH F
.LQGHU QLFKW PLW GHP 3URGXNW VSLHOHQ (
QLFKW NHQQHG®XIVILFKW [KVERIKXM JHQ
$5181* 'LHVHV *HUIW GDUI YRQ .LQGHUQ <El
HLQJHVFKUIQNWHQ SK\VLVFKHQ VHQVRULVFKI
RKQH (UIDKUXQJ RGHU :LV\BKQVEEWWGHPQHIW IIw
YHUDQWZRUWOLFKHQ 3HUVRQ YHUZHQGHW ZH
8PJDQJ PLW GHP *HUIW HLQJHZLHVHQ XQG VLC




*HIDKUHQ EHZXVVW .LQGHU VROOWHQ QLBKW
GHV *HUIWV VROOWH QLFKW YRQ .LQGHUQ GXL
DKUH XQGBNVGLNNHWHGXINUBKW GRWHKIHI+KUW
DXFKHQ 6LH QLHPDOV ®NV @MW PHPQV B LH G DV L
DWPRVSKIULVFKHQ %HGLQJXQJHQ ZLH GL KNV
9HUZHQGHQ 6LH GDV 3URGXNW QLHPDOV LQ IH
%HQXW]HQ 6LH GDV 3URGXNW QLHPDOWLYHC
EHVFKIGLJW ZXUGH RGHWQVXRKHQLFKWQLRFKQY
VHOEVW ]X UHSDULHUHQ GD GLHWQXGHQQ@HP 6/
5HSDUDWXU HLQHV EHVFKIGLIJWHQ *HUIWV I$PR
5HSDUDWXUHQ G+UIHQ QXU YRQ DXWRULVLHUYV
XQVDFKJHPI% GXUFKJHIsKUWH 5HSDUDWXU ND
leKUHQ
BWHOOHQ 6LH GDV 3URGXNW QLHPDOV DXI R
2EHUIOIFKHQ RGHU . FKHQJHUIWHQ ZLH (OHNMW
%HQXW]HQ 6LH GDV 3URGXNW QLHP@®OV LQ C
%HQXW]HQ 6LH GDV *HUI\D\QLHPD® O/ WH G HEWH
%DGHZDQQH RGHWVYEHW H HQ/HDRO BRHHAN H Q
%HUsKUHQ 6LH GDV *HUIW QLFKW PLW QDVV
'LH %DWWHULHQ N|QQHQ DXVODXIHQ ZHQQ
ZXUGHQ 8P GDV *HUIW XQG ,KUH *HVXQGKHLW
DXV XQG YHUPHLGHQ 6LH +DXWNRQWDNW PLW
'DV *HUIW VROOWH MHGHY 0DO DXVJHVFKDC
HUZHQGHQ 6LH QXU 2ULJLQDO]XEHK]|U
DVFKHQ 6LH GHQ OLOFKPL[HU QLFKW LQ GH
"DVWHFWKWHQ 6LH GDUDXI GDVV GLH %DWWHUL
(UVHW]HQ 6LH DO O H %DMQGHHDL B RHIQ HEKW] H
XQG QHXH %DWWHULHQ
/IDVVHQ 6LH NHLQH HQWODGHQHQ %DWWHUL
% (6&+5(,%81* '(6 *(5b7(6

$XIVFKIXPHQGRUSXV
%DWWHULHIBFKDOWHU

%B7(5,(:(&+60LOG

(QWIHUQHQ 6LH GLH REHUH *HKIXVHDEGHFNXQJ DXI GHU 5+FNVHLW!
YDFK HQWQHKPHQ

/JHIHQ 6L%6 %UDHKMHULHQ HQWVSUHFKHQG GHU ODUNLHUXQJ DXI GHP
%LOG

$1/(,781* $865¥86&+ '(6 6&+1((6.23)(6 S$EE

8P GLH 6FKQHHEHVHQ KHUDXV]XQHKPHQ RGH §XHYBKXXPIU W Q QKIDIOQHHK
8QWHUVHLWH GHV 6FKQHHEHVHQV LQ GHU/BRIXIPHIOG HYL B KW @G AHPE.@ES
GHQ 6FKQHHEHVHQ DP 6WDE HLQVHW]HQ RGHU KH U DEKNAG HXPM Q¥ KKBUBH
EHHLQWUIFKWLJHQ

9(5(1'81* '(6 *(5b76 %LOG
DVFKHQ 6LH YRU GHP$NUMVKIHQP HIOEBUD XFK GDV



6LH NJQQHQ NDOWH RGHU OHLFKW ZDUPH OLOFK YHUZHQGHQ
6HW]HQ 6LH GDV 6FKQWHEIKPHQOMQGHDBHEHQ %RGHQ GHU OLOFK GU
6LH GHQ 6FKQHHEHVHQ ODQJVDP DXI XQG DE
*LH%HQ 6LH HLQHQ IBMAWDKROUN LW KDY WBUNAR GLIH 6 FKDXPVFKLFKW
H[SHULPHQWLHUHE 60 HRPDWEKDHUMWHQ 6L U X SHIOP Z DHH. RGBIRH DU BHF @ €
ODUVKPDOORZV XQG 6FKRNRODGHQVW+FNFKHQ XP OX[XUL|V UHLFKKC
DVFKHQ $UNFRXOIXPHQGH QDFK MHGHP *HEUDXFK
5(,1,*81* 81'$,1'6B81*
+DOWHQ 6LHSXDVFIQBPEGNWQV [XP 6S+0BQVXQWW U HL@® H:Q WAKGIQY B RH: C
%HGDUI PLW HXRKHBEHXFKWHQ
7$8&+(1 6,( '(1 .2538611%,&6H5

7(&+1,6&+1((1%
6WURPTXS$SOOMHWWHULHQ /5 9

5HF\FIXHQ (RHLY L SFO@REBOVWHOOH EULQJHQ GD HV JHIIKUOLFKH 6XEVWDQ]F
LQ HLQHU )RUP DEJHJHEHQ ZHUGHQ GL H GIQ QG+ 26D WWH K LIKKQV HQW KX Q W[ I X

E: "H@DSSNDRWWSHEWNBBRDONWK\OHQEHXWHO 3( L GWR RAHKIQWBY DBJHE
mamm VHSDUDW DQ HLQHU 6D P P HON YHHOW HG D B0 HILFEMIQ LIHBHEEEHRX VP00 UDXV

&21',7,216 *ele5%/(6 '( 6e&85,7e ,16/%38&H ,28%
6e&85,7e ' 877,216 %
9(8,//(= I$BT1(17,9(0(FR2169%5 3285 5e)e5(1&( )87
/IHV FRQGLWLRQVIBWHIDNHDW WIL HD \DRSGW UHU O HV

$YDQW G XWLOLVHU OH SURGXLW YHXLOOH]
VXLYDQWHYV /H IDEULFDQW Q HVW SDV UHVSR
XWLOLVDWLRQ

/IH SURGXLW GRLW rWUH XAWLWOLYIpVXQ LSTDMM B H
FRPSDWLEOHY DYHF VRQ DSSOLFDWLRQ

6R\H] SUXGHQW ORUVTXH YRXV O XWLOLVH]
MRXHU DYHF OH SURGXLW 1H ODLVVH] SDV OF
O DSSDUHLO O XWLOLVHU VvVDQV VXUYHLOODQF

P(v,66(0(17&HW DSSDUHLO SHXW rWUH XWLO|
GHV SHUVRQQHV D\DQW GHV FDSDFLWpV SK\VI
SHUVRQQHV VDQV H[SPULHQFH RX FRQQDLVVD
VXUYHLOODQFH G XQH SHUVRQQH UHVSRQVDE
O XWLOLVDWLRQ VEUH GH O DSSDUHLO HW VR
/[HV HQIDQWY QH GRLYHQW SDV MRXHU DYHF O
GRLYHQWIBBWXpMWEDHU GHVY HQIDQWY VDXI V L
VRQWFMAXpHYV VRXV VXUYHLOODQFH

1H PHWWH] MDPDLV O DSSDUHLO HQWLHU GI
DWPRVSKpULTXHY WHOOHV TXH OD OXPLqUH G
SURGXLW GDQV GHV FRQGLWLRQV KXPLGHYV

1 XWLOLVH] MDPDLV OH SURGXLW V LO HVW
TXH FH VRLW RX V LO QH IRQFWLRQQH SDV FR
OH SURGXLW GplHFWXHX[ FDU FHOD SRXUUDLV
V DGUHVVH WRXMRXUV j] XQ FHQWUH BXWHY Y
UpSDUDWLRQ VHEFNMXXYPHHYWX QW D KIHRPIHQW SDU GHYV




8QH UpSDUDHEFMRD P SO ¥W HQWUDVQHU GHV VL
1H SODFH] MDPDLV OH SURGXLW VXU RX j SU
G DSSDUHLOV GH FXLVLQH FRPPH OH IRXU pO}
1 XWLOLVH] MDPDLV OH SURGXLW j SUR[LPL!
1 XWLOLVH] MDPDLV O DSSDUHLO j SUR[LPL\
EDLJQRLUH RX DX GHVVXV G XQ pYLHU UHPSO|
1H WRXFKH] SDV O DSSDUHLO DYHF OHV PD
JHV SLOHV SHXYHQW IXLU VL HOOHV QH VRC
XQH SpULRGH SURORQJpH 3RXU SURWpPJHU O
UpJXOLqQUHPHQW HW pYLWH] WRXW FRQWDFW |
/ DSSDUHLO GRLW rWUH pWHLQW FKDTXH IR
S8WLOLVH] XQLTXHPHQW GHV DFFHVVRLUHYV
1H ODYH] SDV OH PpODQJHXU j ODLW DX OD
ODLVVH] SDV OHV FRQWDFWV GH OD EDWWHUL
5HPSODFH] WRXWHV OHV SLOHV HQ PrPH WI
XVDJIpHV HW QHXYHV
1H ODLVVH] SDV GH SLOHV GpFKDUJpHV GD

"(6&5,37,21 '(§5833
J)LQ GH OD PRXVVH&RUSXV
&RPSDUWLPHQW j SQ@HIWUXSWHXU

5(03/$&(0(L(7/$%®7(5,( LPJ

S5HWLUH] OH FRXYHUFOH VXSpULHXU GX FRUS3HWQ LH)] UQ Y H IGXHR/R&
FRPSDUWLPHQW

,QVpUHY$QBIXOHW VHORQ OHV PDUTXDJHV VXU OH FRPSDUWLPHQW |
O LPDJH

,16758&7,216 '( 5(03/$&(F@T( '( )28(PJ

3RXU UHWLUHU RX LOVPUHU OHV IRXHWV YHXLOOH] WHQIZIWEH NFRUBX
OD WLJH GH O H[WUpPLWp PRXVVDQWH VRLW KRUV GX FRUSV
,QVpUHU RX UHWLUHU OH IRXHW SDU OD WLJH SHKMDFAHFLOHPHQW SO

87,/,6R1 '( | $8@/LPJ
$YDQW OD SUHPLQUH XWLOLVDWLRQ ODYH] O H[WUpPLWp PRXVVHXVH
BXV SRXYH] XWLOLVHU GX ODLW IURLG RX OpJqUHPHQW WLQqGH
30DFH] O H[WUpPPLWp GX IRXHW GX PRXVVHXU DX IRQG GX ODLW
GH KDXW HQ EDV
BUVH] GpPOLFDWHPHQW XQ ILOHW GH FDIp H[WUD IRUW j WUDYHUV C
H[SPULPHQWH] DYHF GHV WKpV FKDL GHV VLURSVY DURPDWLVpV FRPP
JXLPDXYHV HW GHV SpSLWHV GH FKRFRODW SRXU FUpHU GHV JRXUPD
/IDYH] O HPERXW PRXVVHXU DSUQV FKDTXH XWLOLVDWLRQ

1(72%*( (A175(7,(1

30DFH] O H[WUpPPLWp GX IRXHW PRXV\6H XQp FRXVDXLQ H pH M U XI\H] HOW I & &
KXPLGH

1( 86 ,00(5*(5 /( &25386 '$16 / ($8

"211e(B(&+1,48(6
6RXUFH G DOLP$SQMDWLRRQ SLOHV

5HVSHFW GH O L1RQWR SR IGBIBHAMHRQWY RO B E D OHD®D HMLRY L TXH OHV VDFKHWYV S

/ DSSDUHLO XVDJp QH GRLW SDV S R/IGIAVRCHIWE W8 PHSRE B Q. OHF RQMWL H B AL G
QRFLIV SRXU O/ HDESIDURHQ @QHPHAW ULTXH GRLW rWUH UHPLV GH PDQIBQUH j
O DSSDUHL G LRRMMADBMN-QOMIBEHYP HWWUH j XQ DXWUH SRLQW GH FROOHFWH

B ) SDV MHWHU O DSSDUHLO GDQV XQH SRXEHOOH GH GpFKHWY PpQDJHUYV



&21',&,21(6 *(1(5%$/(6 '( 6(*85,'$" ,167598K7 6L (6
62%5( 6(*85,'$" '( 862
3259925 /(H7(1,'$0(17¢t8$5'($5$)8785$6 & 27%68/
/IDV FRQGLFLRQHV GH OD JDUDQWtD VRQ GLIHL
FRPHUFLDOHV
$QWHVY GH XWLOL]DU HO SURGXFWR OHD DWH
LQVWUXFFLRQHV (O IDEULFDQWH QR HV UHVS
(O SURGXFWR VYOR GHEH XWLOL]DUVH HQ L«
QR VHD FRPSDWLEOH FRQ VX DSOLFDFLyYQ
HQJD FXLGDGR DO XVDUOR FHUFD GH QLxXRV
SURGXFWR 1R SHUPLWD TXH QLXRV R SHUVRQ
VXSHUYLVLYQ
$'9(9(1&,% (VWH GLVSRVLWLYR SXHGH VHU X
SHUVRQDV FRQ FDSDFLGDGHV ItVLFDV VHQVR
H[SHULHQFLD R FRQRFLPLHQWR GHO GLVSRVL!
UHVSRQVDEOH GH VX VHIJXULGDG R VL IXHURC
VRQ FRQVFLHQWHY GH ORV SHOLJURV DVRFLD
MXJDU FRQ HO GLVSRVLWLYR /D OLPSLH]D \ H
UHDOL]DGRV SRU QLXRV D PHQRV TXH VHDQ P
UHDOLFHQ EDMR VXSHUYLVLYQ
1XQFD SRQJDV WRGR HO GLVSRVLWLYR HQ F
DWPRVIpULFDV FRPR OD OX] VRODU GLUHFWD
FRQGLFLRQHV GH KXPHGDG
1XQFD XWLOLFH HO SURGXFWR VL VH FD\y \
FRUUHFWDPHQWH 1R LQWHQWH UHSDUDU HO
SURYRFDU XQD GHVFDUJD HOpFWULFD (O GLV
VHUYLFLR SURIHVIRREDD/OOIDNU D HSHIDFRBRQR YV V
SURIHVLRQDOHYV GH VHUYLFLR DXWRUL]DGRYV
SURYRFDU VLWXDFLRQHV SHOLJURVDV SDUD H
1XQFD FRORTXH HO SURGXFWR VREUH R FHL
GH FRFLQD FRPR HO KRUQR HOpFWULFR R OD
1XQFD XWLOLFH HO SURGXFWR FHUFD GH FR
1XQFD XWLOLFH HO GLVSRVLWLYR FHUFD GF
EDXHUD R HQFLPD GHO ODYDER OOHQR GH DJX
1R WRTXH HO GLVSRVLWLYR FRQ ODV PDQR
/DV EDWHUtDV SXHGHQ WHQHU IXJDV VL QR
WLHPSR SURORQJDGR 3DUD SURWHJHU HO GL
HYLWH HO FRQWDFWR GH OD SLHO FRQ EDWHLU
(O GLVSRVLWLYR GHEH DSDJDUVH FDGD YH]
8WLOLFH ~QLFDPHQWH DFFHVRULRYV RULJLC




1R ODYH OD EDWLGRUD GH OHFKH HQ HO OL
ORV FRQWDFWRYVY GH OD EDWHUtD VH PRMHQ

SHHPSODFH WRGDV ODV EDWHUtDVY DO PLVP
PLVPR WLHPSR

1R GHMH SLODV GHVFDUJDGDVY HQ HO FRPS|

'(6&5,3&,11 "(68326,7,92
([ WUHPR GH HVSXP®RUSXV
&RPSDUWLPHQWR GGWHU B R 3W R UD

6867,78&,11 BYHSELPJ

5HWLUH OD FXELHUWD VXSHULRU GHO FXHUSR HQ OD SDUWH SRVW|
FRPSDUWLPHQWR

,QVHUWHK $@EWBYtBW DFXHUGR FRQ ODV PDUFDV HQ HO FRPSDUWL
&RPR HQ OD LPDJHQ

,167588&&,21(6 '( 5((03/8%% (£6/ % '25 LPJ
3DUD TXLWDU R LQVHUWDU ORV EDWLGRUHVY VRVWHQJID HO FXPAWSHRK
TXH OD YDULOOD GHO H[WUHPR HVSXPDGRU VDOJD GHO FXHUSR

,QVHUWDU R TXLWDU HO EDWLGRU SRU OD YDULOOD SXHGH GREODUO

862 '(/,6326,7,92 LPJ
$QWHV GHO SULPHU XVR ODYH HO H{WUHPR HVSXPDGRU

3XHGHV XWLOL]DU OHFKH IUtD R OLJHUDPHQWH WLELD

&RORTXH HO H{IWUHPR GHO EDWLGRU GHO HVSXPDGRU HQ HO IRC
EDWLGRU KDFLD DUULED \ KDFLD DEDMR

BHUWH VXDYHPHQWH XQ FKRUUR GH FDIp Hf{WUD DWUHYLGR D WUDY
H[SHULPHQWH FRQ WpV FKDL MDUDEHV GH VDERUHV FRPR FDUDPHOR
FUHDU FDSULFKRY OXMRVDPHQWH ULFRYV

/IDYH HO HIWUHPR HVSXPDGRU GHVSXpV GH FDGD XVR

/,03,(=90$17(1,02(17
&RORTXH HO H[WUHPR GHO EDWLGRU GH HVS&IP Bl \E QW R H\WD VKR Y B LPKSH
FRQ XQ SDxR K~PHGR
£12 680(%5/&25386%¢B$

'$7267e&1,&26
JXHQWH GH DOLBS$ Q5VDFLWQ SLODV

BUHRFXSDFLy® FBRU3EW HINRHR D ODV FDMDV GH FDUWYQ D XQ VLWLRDGH
X H
W HTDXER Q V WHBRT X\B-BR & M O RQEHHOS D BIRH GILRE L HIQEHHQ W BT XWBR TXH GH Y F
XLSR HOpFWULFR FRQ HoaH BLIDT G M SHRY F XVHSQUMIKIER (3 YA [X VDA E@PR/S BB $ID BIG R
— X QABRO P D F H QIDGPHL FXQIEFRBI VX D®R Q W F@ME R WGKERD/Q R V

XEBROBD VR B D USWRY D YOIV X 1 B R WEIHERHQ W UH GIBE& RGABRO P D F H QCDGPHLH

XITOT
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&21',d®(6 *(5%$,6 '( 6(*85%6d$8d® (6750306 62%5 (
6(*85%$1d% 862
/(,$&287(1d-2 ( *8$58b6%B()(5C188¥85%
$V FRQGLO}HV GH JDUDQWLD VMR GLIHUHQWH)\
$QWHV GH XWLOL]DU R SURGXWR OHLD DWHQ
2 IDEULFDQWH QmR VH UHVSRQVDELOL]D SRU
LQGHYLGR
2 SURGXWR GHYH VHU XVDGR DSHQDV HP DP
TXDOTXHU ILQDOLGDGH TXH QmR VHMD FRPSD
7HQKD FXLGDGR DR XVDU SHUWR GH FULDQoD



SURGXWR 1mR SHUPLWD TXH FULDQoDV RX SH
VHP VXSHUYLVmMR
$9,62 (VWH GLVSRVLWLYR SRGH VHU XWLOL]L
SHVVRDV FRP FDSDFLGDGHV ItVLFDV VHQVRUI
H[SHULrQFLD RX FRQKHFLPHQWR GR GLVSRVLYV
UHVSRQViIYHO SHOD VXD VHIJXUDQoD RX VH H(
GLVSRVLWLYR H HVWmR FLHQWH YV $&/RFUS B Qb DR
GHYHP EULQFDU $QPPHS G]DVEROGXWRQomR GR
UHDOL]DGDV SRU FULDQoDV D PHQRV TXH WH
VHMDP UHDOL]DGDV VRE VXSHUYLVmMR
1XQFD FRORTXH R GLVSRVLWLYR LQWHLUR C
DWPRVIpULFDV FRPR OX] VRODU GLUHWD RX F
~PLGDV
1XQFD XVH R SURGXWR VH HOH WLYHU FDtGI|
VH QmR IXQFLRQDU FRUUHWDPHQWH 1mR WHC
SRGH FDXVDU FKRTXH HOpWULFR 'LVSRVLWLY
SURILVVLRQDOTRGRY® RR QHSDWIRORSRGHP VHU
GH VHUYLOR DXWRUL]DGRV 2 UHSDUR IHLWR L
XVXiULR
1XQFD FRORTXH R SURGXWR VREUH RX SUYyJI
XWHQVtOLRV GH FR]LQKD FRPR IRUQR HOpWUL
1XQFD XWLOL]JH R SURGXWR SUY[LPR GH FRP
1XQFD XVH R DSDUHOKR SUY[LPR j iJXD SRU
RX DEFLPD GD SLD FKHLD GH iJXD
1mR WRTXH QR GLVSRVLWLYR FRP DV PmRV
$V EDWHULDV SRGHP YD]DU VH QmR IRUHP R
WHPSR 3DUD SURWHJHU R GLVSRVLWLYR H D |
FRQWDFWR GD SHOH FRP EDWHULDV FRP IXJD\
2 DSDUHOKR GHYH VHU GHVOLJDGR VHPSUH
S8WLOL]H DSHQDV DFHVVYULRV RULJLQDLYV
1mR ODYH D EDWHGHLUD GH OHLWH QD PiT»
1mR GHL[H RV FRQWDWRY GD EDWHULD PROKD
6XEVWLWXD WRGDV DV EDWHULDV DR PHVP|
PHVPR WHPSR
1mR GHL[H EDWHULDV GHVFDUUHJDGDV QR
'(6&5,d-2 '2 ',6326,7,92

J)LP GH HVSXPD &RUSXYV
&RPSDUWLPHQWR GOWHDUNESMDR U

68%67,78,d%HK%,$LPJ

5HPRYD D WDPSD VXSHULRU GR FRUSR GD SDUWH WUDVHLUD GR ER
FRPSDUWLPHQWR

,QVLUDS$SERVKDODBH DFRUGR FRP DV PDUFDo}HV QR FRPSDUWLPHQWF
LPDJHP



,16758d®(6 '( 68%67, RSB B{(AB$+,6. LPJ

3DUD UHPRYHU RX LQVHULU RV EDWHGRUHV VHJXUH R FRUSR GR ERF
KDVWH GD H[WUHPLGDGH GR HVSXPDQWH VDLD GR FRUSR

,QVHULU RX UHPRYHU R EDWHGRU SHOD KDVWH SRGH HOQWRUWDU IDF

86%$1'2 2 ',6326,7,92 LPJ
$QWHV GD SULPHLUD XWLOL]DomR ODYH D HIWUHPLGDGH GR HVSXPD

BFr SRGH XVDU OHLWH IULR RX OHYHPHQWH PRUQR

&RORTXH D HIWUHPLGDGH GR EDWHGRU QR IXQGR GR OHLWH Sl
SDUD EDLI[R

'"HVSHMH GHOLFDGDPHQWH XP MDWR GH FDIp H{WUD IRUWH DWUDYp
H[SHULPHQWH FKiV FKDL [DURSHV FRP VDERUHV FRPR FDUDPHOR FK
FKRFRODWH SDUD FULDU LQGXOJrQFLDV OX[XRVDPHQWH ULFDV

/IDYH D HHIWUHPLGDGH GR HVSXPDGRU DSyV FDGD XWLOL]DomR

/,03(=60$187(1d-2

&RORTXH D HIWUHPLGDGH GR EDWHGRU 6/R B KPHMBWR R/ XDLYRHS B HD i WXOLF
~PLGR

1-2 0(5*8/+( 2 &253mB%$

'$'267€&1,&26
JRQWH GH DOLP$RMD

—
7/,(789,1

%(1'526,26 6$8*2626 £$6%,26 1$8'2-,02 6$8*86
,16758.&.,$72648,%, 3(56.%$,7<.,7( ,597,6%$827,
*DUDQWLMRYV V O\JRV VNLULDVL MHL 2UHQJLQ

3ULHE QDXGRGDPL JDPLQ3® DWLGALDL SHUVN
QXURG\PD *DPLQWRMDV QHDWVDNR X& abo [

*DPLQ\V VNLUWDV QDXGRWL WLN SDWDOSRYV
QHVXGHULQDPL VX MR SDVNLUWLPL

%INLWH DWVDUJIV NDL QDXGRMDWH VX YDL
1HOHLVNLWH YDLNDPV DUED aPRQjPV NXULH

263 -,0$6 &3 SULHWDLV JDOL QDXGRWL Y\UF
ILILQiPLVY MXWLPR DU SURWLQ;ijPLV JDOLP\EjPI
3UHQJLQ® WLN SULALIULPL X& MDBb VDXJXP DW)
VDXJD SULHWDLVR QDXGRMLP LU BLRRLVXHMRX
SUHQJLQLX 3ULHWDLVR YDO\PR LU SULHALIUR
PHWH LU 4L YHLNOD DWOLHNDPD SULALIULQW

1LHNDGD QHPHVNLWH YLVR SULHWDLVR 2 YD
vV O\Ub SY] WLHVLRJLQLD VDXOijV VSLQGXOL
GUijJQRPLV V O\JRPLV

1LHNDGD QHQDXGRNLWH JDPLQLR MHL MLV
WLQNDPDL 1HPjJLQNLWH SDW\V WDLV\WL VXJ
6XJDGLQWDYVY SULHWDLVDV YLVDGD NUHLSNLW
VXUHPRQWXRWEBPBRQWR GDUEXYVY JDOL DWOLNMW

RPOVONW
SroxxoC




IHWHLVLQJDL DWOLNWDV UHPRQWDYV JDOL VXI

1ILHNDGD QHG{NLWH JDPLQLR DQW NDU&ZWD |
HOHNWULQj RUNDLW; DU GXMLQLV GHJLNOLYV

1ILHNDGD QHQDXGRNLWH JDPLQLR DUWL GHJ

1LHNDGD QHQDXGRNLWH SULHWDLVR &DOLD
X48SLOG\WRYV YDQGHQLX

1HOLHVNLWH SULHWDLVR 30DSLRPLV UDQN

%DWHULMRY JDOL LAWHN{WL MHL MRV QHQ
DSVDXJRWXP{WH SULHWDLY LU VDYR VYHLND)
EDWHULMD NRQWDNWR VX RGD

3ULHWDLVDV WXUL EIWL LAMXQJWDV NLHNY

IDXGRNLWH WLN RULJLQDOLXV SULHGXYV

1IHSODXNLWH SLHQR PDL&\WXYR LQGDSORY |
DNXPXOLDWRULDXV NRQWDNWD

BHQX PHWX SDNHLVNLWH YLVDV EDWHULMD
PHW X

1IHSDOLNLWH LAVLNURYXVLD DNXPXOLDWRU

35,%7,6835%$4<0$6
3XWRMDQWLVRUBXDD V
%DWHULMB VNQILX\O LV

$.808/7%5,1 .(,7,0%6 SDY
IXLPNLWH YLUGXWLQ® SXWRV SODNWXYD NRUSXVR GDQJWHO:? M3 L
2GiNLWBSEQMHWRWM DY SDJDO 4\PDV DQW EDWHULMBD VN\ULDXV LU

a/82.,02 9B/7 6$3(,7,02 ,16758.&,-26 SDY

1RU{GDPL LA&LPWL DUED 3GiWL SODNWXYXV YLHQDUWXQN /K DMRNQA N INVR K
VWU\SDV LaHLV L& NRUSXVR

2GjMXV DUED L&jPXV 80XRWHO Xa NRWR VWU\SDV JDOL OHQJYDL VX

35,%7,62 1%$8'2-,0%6 SDY
3ULH& SLUP NDUW QDXGRGDPL QXSODXNLWH SXWRMDQpL JDO
*DOLWH QDXGRWL 8DOW DUED &LHN WLHN &aLOW SLHQ
3DGiNLWH SODNLNOLR JDO DQW SLHQR GXJQR SDVSDXVNLWH P
3HU SXWRV VOXRNVQ3 aYHOQLDL SHUSLONLWH LWLQ U\G&NLRV NDYR
DUEDWD DURPDWL]XRWDLYV VLUXSDLVY WRNLDLV NDLS NDUDPHO; A&RI
VXNXUWXPiWH SUDEDQJLDL VRGULXV VNDQjVWXV
3R NLHNYLHQR QDXGRMLPR QXSODXNLWH SXWRMLPR JDO

9<0$6 ,5 35,(4,E5$
3ODNWXYR 80XRWHO{V JDO SDG{NLWH SR 4YHOQLD YDQGHQV VURYH
1(1$5',1.,7( .253882(229

7(&+1,1,$, '820(1<6
ODLWLQLPR$SSPDWHQLMRV] /5 9

NRQWHLQHU® 6XVLGjYiMXV: SULHWDLYV DWLGXRWL 3 DWLWLQNDP DWOI
PHGALDJRV JDOL NHOWL JUjVP DSOLQNDL (OHNWULQ3® SULHWDLV DWLC
SDQDXGRWL -HLJX SULHWDLVH \UD EDWHULMRY EIWLQD MDV La&LPWL LI

E 51SLQDQWLYV. DSWRQRDSDNXRWHY DWEB®RMW LLORINX BDWRDLAHOLXV PHVW
B HPHWUWILHWDLVR °® EXLWLQLD DWOLHND NRQWHLQHUS3



9,63-5®*, '52a®%$6 12B5RB®; 810252 6HE30,22$156
'524®@%8
/IE'=8 8=0%$1®*, SUBHII$% 1 (30%,6$8.60¢(,
*DUDQWLMDY QRVDF MXPL LU DW&-LUJL MD L
3LUPV SURGXNWD OLHWRAaDQDV OIG]X X]PD
QRU—G MXPXV 5D&4&RW—MV QDY DWELOG JV SC
UH]XOW—W—
BURGXNWYV LU SDUHG]*WV OLHWRADQDL WLN
QROINLHP NDV QDY VDGHU JL DU W— SLHOLH\
/TIG]X HVLHW SLHVDUG] JV OLHWRMRW WR E
LIVWU—G—MXPX 1H°DXMLHW E<UQLHP YDL FLC
%5®',1--806 AR LHU FL GU NVW OLHWRW E-L
LHUREHARW —P IL]JLVN—P PD¥%X YDL JDU J—P V
]JLQ—aDQ—P SDU LHU FL WLNDL W—GDV SHUVR
MD YL%L LU LQVWUXeWL SDU LHU FHV GURA&aX C
DSGUDXG*MXPXV %eUQL QHGU NVW VS+OeWLH
E.UQL MD YLHQ YL%L QDY YHF—NL SDU JDGL
1HNDG QHOLHFLHW IGHQ YLVX LHU FL 1HNI
SLHP<UDP WLH&DL VDXOHV JDLVPDL YDL OLHW
DSVW-—N°RYV
1HNDG QHOLHWRMLHW SURGXNWX MD WDV |
SDUHL]L 1HP<8§LQLHW SDWV VDODERW ERM—W
WULHFLHQX %RM—WD LHU FH YLHQP-.U YeUVW
9LVXV UHPRQWGDUEXV GU NVW YHLNW WLNDL
YDU UDG W OLHWRW—-MDP E"VWDPDV VLWX—F1
1HNDG QHQRYLHWRMLHW L]VWU—G—MXPX X]
SLHP«UDP HOHNWULVN—V FHSHANU—VQV YDL
1HNDG QHL]PDQWRMLHW SURGXNWX GHJRA&aX
1HNDG QHL]PDQWRMLHW LHU FL IGHQV WXYX
NDV SLHSLOG WD DU IGHQL
1HSLHVNDULHWLHY LHU FHL DU PLWU—P UR
%DWHULMDYV YDU LIWHFeW MD W—V QHWLH!
LHU FL XQ VDYX YHVHO EX UHJXO—UL QRPDLC
QRSOIGXa—P EDWHULM—P
,HU FH LU M—L]VO+*G] NDWUX UHL]L NDG W-
, JPDQWRMLHW WLNDL RULSLQ—ORYV SLHGHU
1HPD]J—MLHW SLHQD PLNVHUL WUDXNX PD]
1H°DXMLHW DNXPXODWRUD NRQWDNWLHP VDV
1RPDLQLHW YLVDV EDWHULMDY YLHQODLNX
YLHQODLNXYV




IHDWVW—MLHW L]O—G*WXV DNXPXODWRU X\

,(5®&HB5%$.676
3SXWRMRADLV.RD®XVV
$NXPXODWRUD QRGBHO LRV

$.808/@5%120%,»$ DWW
SXWRW—-MX NRUSXVD DXJ&*MR Y—NX YHONRW WR —U— |J%HPLHW L]
,HYLHWRBMEEDWHMDMDY\WDODWELOVWRAL PDU-*MXPDP X] EDWEHEDWMNX—QR (

3/$27(6 *$H6 120%,»$6 ,16758.&,-$6 DWW

/DL L]%HPWX YDL LHYLHWRWX SXWRW—MXV OIG]X WXOHWEXOF3Y-S
VWLHQLV LU —USXV NRUSXVD

3SIXWRW—MD LHYLHWR&DQD YDL QR¥“HPADQD DL] VWLH¥%D YDU YLHJOL

(5@&(6 ,26%NB DWW
3LUPV SLUP—V OLHWRADQDV UHL]HV QRPD]J—MLHW SXWRMRA&R JDOX
DU LIPDQWRW DXNVWX YDL QHGDXG] VLOWX SLHQX
SXWRW—MD SXWRW—MD JDOX SLHQD DSDNd— QRVSLHGLHW EDURS
&DXU SXWX VO—QL X]PDQ JL LJOHMLHW “SD&4L WUHNQDV NDILMDV V\
DURPDWL]*WLHP V UXSLHP SLHP.UDP NDUDPH°X &RNRO—GL SLSDUF
EDJ—W JDV EDXGDV
3.F NDWUDV OLHWRA&DQDYV UHL]HV QRPD]J—MLHW SXWR&DQDV JDOX

7®5®48B8.23( ) .
SXWRW—MD SXWRW—MD JDOX ]JHP PDLJDV IGHQV VWUINODV ODL QRV
1(0®e5&,.(253868 E'(1®

DQDYSEDRMWMYLMDV /5 9

$SN—UW+M—V YDEMARQD]VBEBBNEMXPX OIG]X QRGRGLHW LF WH\H

SODVWPDVDV L]VWU—G—MXPLHP SDUHG]*WDMRY NRQWHLQHUR

HUVDAEXWWDPDV VDVW—YGDDV NDV Y D RHL] UDH. WWQRGIR'GS W\ D

DWN—UWRWD L] FDQWRADQRGDY EDWHULMDYV L]%HPLHW W—V X
mmsm QHL]PHVW VDG] YHV DWNULWXPX NRQWHLQHU—

h/',6(' 2+87867,1*,086(' =+ 2/8/,6(' .$687862+878¢€
3$/81 /8*(*( +227,-$6b,6,"$6,6(.6 .HO8B (.6
*DUDQWLLWLQJLPXVHG RQ HULQHYDG NXL VH
(QQH WRRWH NDVXWDPLVW OXJHJH KRR®/LWI
YDVWXWD PLV WDKHV YIIUNDVXWXVHVW WLQJI
MRGHW WRKLE NDVXWDGD DLQXOW VLVHUXX
HL . KLOGX VHOOH UDNHQGXVHJD
20JH ODVWH OIKHGXVHY NDVXWDPLVHO HWYV
ODVNH ODVWHO HJD LQLPHVWHO NHV VHDGHYV
+2786 6HGD VHDGHW Y}LYDG NDVXWDGD «OF
VHQVRRUVHWH Y}L YDLPVHWH Y}LPHWHJD LVL
NRIJHPXVL Y}L WHDGPLVL DLQXOW QHQGH RKHX
QHLG RQ MXKHQGDWXG VHDGPH RKXWX NDVXW
NDVXWDPLVHIJD VHRWXG RKWXGHVW /DSVHG |
SXKDVWDGD HIJD KRROGDGD ODSVHG YIOMD D
QHLG WHJHYXVL WHKDNVH MIUHOHYDOYH DOO



bUJH NXQDJL SDQJH WHUYHW VHDGHW YHWYV
QILWHNYV RWVHVH SILNHVHYDOJXVH Y}L YLKPD
WLQJLPXVWHYV

bUJH NXQDJL NDVXWDJH WRRGHW NXL VHH
VHH HL W||WD NRUUDOLNXOW bUJH SURRYLJH
S}IKMXVWDGD HOHNWULO||JL .DKMXVWDWXG V
SURIHVVLRQDDOVH WHHQLQGXVVH .}LNL UHPF
WHHQLQGXVVOHWWLDOHKNWXG WBHPRQW Y}LE S}

bUJH NXQDJL DVHWDJH WRRGHW NXXPDGHOI
QDJX HOHNWULDKL Y}L JDDVLS}OHWL HJD QH(

bUJH NXQDJL NDVXWDJH WRRGHW S}OHYDWEH

bUJH NXQDJL NDVXWDJH VHDGHW YHH OIKHC
NUDDQLNDXVL NRKDO

bUJH SXXGXWDJH VHDGHW PIUJDGH NIWHJD

SDWDUHLG Y}LYDG OHNNLGD NXL QHLG HL
6HDGPH MD RPD WHUYLVH NDLWVPLVHNY YDKF
SDWDUHLGH NRNNXSXXGHW QDKDJD

6HDGH WXOHE YIOMD O«OLWDGD LJD NRUG

.DVXWDJH DLQXOW RULJLQDDOWDUYLNXLG

bUJH SHVNH SLLPDPLNVHULW Q}XGHSHVXPL
NRQWDNWLGHO PIUMDNYVY VDDGD

BKHWDJH N}LN SDWDUHLG NRUUDJD bUJH N
SDWDUHLVLG

bUJH MIWNH WeKMHQHQXG DNXVLG DNXSHVI
6($'0( .,5-(/'86

BDKXVWDPLVRWUVUSXV
$NXSHVD /[«OLWL

$.8 H+($0,1( SLOW
YDKXVWDMD «ODNHKD NDWH W}PPDWHV VHGD YIOMD (HPDOGDJH W-ek
6LVHVWIBBDWRXYWLG YDVWDYDOW SDWDUHLSHVD PIUJLVWHOH ML

9,683, Z$(F0,6( -8+,6(" SLOW

9LVSOLWH HHPDOGDPLVHNV Y}L VLVHVWDPLVHNV KR LG R PIDNH VNGV ¥
RWVD YDUUDV RQ NRUSXVHVW YIOMDYV

9LVSOL YDUGDJD VLVHVWDPLQH Y}L HHPDOGDPLQH Y}LE YDUUDVW NH

6($'0( .$68F,1( SLOW
(QQH HVLPHVW NDVXWDPLVW SHVNH YDKXVWDPLVRWYV
9}LWH NDVXWDGD N«OPD Y}L YHLGL VRRMD SLLPD
$VHWDJIJH YDKXVWDMD YLVSOLRWY SLLPD S}KMD YDMXWDJH WRLYV
PODJH YDKXNLKLVW HWWHYDDWOLNXOW HULWL MXOJH NRKYLMRD
VLLUXSLWHJD QDJX NDUDPHOO A4RNRODDG SLSDUP.QW Y}L NDVXWL
ARNRODDGLWeNNH
3HVNH YDKXVWDPLVRWYV SIUDVW LJD NDVXWXVNRUGD

38+$60,1( 4422/'86
$VHWDJH YDKXVWDMD YLVSOL RMD/GXR 8XOWD RNV HN W RWSDX WHH 1D RVDH B OC
b5*( .$68 .25388777(
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+RROLWVH NHVNNBQ@®

.DVXWDWXG VHDGPHG YLL VHOO

(OHNWULVHDGPHG WXOHE DQGD

NRIJXPLVSXQNWL 6HDGHW HL
]

&21',",, *(1(5%$/( '( 6,*85%1” ,16758&7(835,90325
6,“85%$18%,/,= 5,,
9 58* 0 6 &,7$7(1&8( ', 3 675B(17/58 5()(5,12%5,%/1
&RQGL.LLOH GH JDUDQ+LH VXQW GLIHULWH G

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

3URGXVXO WUHEXLH XWXWLDWDRIXBDIR & WG
HVWH FRPSDWLELO FX DSOLFD+LD VD

9 UXJ P V ILsL DWHQ-+L FkQIGX XONY D ¢l] DFeR SUQ |
SURGXVXO 1X O VDeL FRSLLL VDX SHUVRDQHC
VXSUDYHJKHUH

$9(5,60($FHVW GLVSR]JLWLY SRDWH IL IRORV]
SHUVRDQH FX FDSDFLW +L ILJLFH VHQJRULDO}
H[SHULHQ+ VDX FXQR“WK®BPH &MNESWHSGDY 8RBKL
UHVSRQVDELOH GH VLJXUDQ+*D DFHVWRUD VD X
VLIXUDQ+ D GLVSR]JLWLYXOXL “L VXQW FRQ"“W
&RSLLL QX WUHEXLH V VH MRDFH FX GLVSR]L!
WUHEXLH HIHFWXDWH GH FRSLL GHFkW GDF |
VXQW HIHFWXDWH VXE VXSUDYHJKHUH

1X SXQHeL QLFLRGDW VQWUHJXO GLVSR]LW
DWPRVIHULFH FXP DU IL OXPLQD GLUHFW D
SURGXVXO vQ FRQGLLL XPHGH

1X XWLOL]D*L QLFLRGDW SURGXVXO GDF D
GDF QX IXQF+LRQHD] FRUHFW 1X VQFHUFD-L
SRDWH GXFH OD HOHFWURFXWDUH 'LVSR]JLWL
VHUYLFH SURIHVLR QRDOW H M@ ®DXDB LA A SBRWDI
SURIHVLRQL“WL DXWRUL]D*L GH VHUYLFH B5HS
VLWXDeLL SHULFXORDVH SHQWUX XWLOL]DWRIL

1X D“H]D*L QLFLRGDW SURGXVXO SH VDX D¢
DSDUDWH GH EXF W ULH FXP DU IL FXSWRUXO

1X XWLOL]D*L QLFLRGDW SURGXVXO vQ DSU

1X XWLOL]DsL QLFLRGDW GLVSR]JLWLYXO vQ
GHDVXSUD FKLXYHWHL SOLQH FX DS



1X DWLQJH*L GLVSR]JLWLYXO FX PKLQLOH X
%DWHULLOH VH SRW VFXUJH GDF QX VXQW
WLPS 3HQWUX DY SURWHMD GLVSR]JLWLYXO
FRQWDFWXO FX SLHOHD FX EDWHULLOH FDUH
'LVSR]JLWLYXO WUHEXLH RSULW GH ILHFDUF
JRORVLeL QXPDL DFFHVRULL RULJLQDOH
1X VS ODeL PLIHUXO GH ODSWH vQ PD“LQD (
FRQWDFWHOH EDWHULHL V VH XGH
IQORFXLeL WRDWH EDWHULLOH vQ DFHOD*“L
1X O vDeL EDWHULLOH GHVF UFDWH vQ FRP
"(6&5,(5($632=,7,98/8,

&DS WXO VSXPDQW&RUSXYV
&RPSDUWLPHQW ERXWRXNWH WRU

11/2&8,57(®$( ILJ
6FRDWH+L FDSDFXO VXSHULRU DO FRUSXOXL GH SH VSDWHOH VSXP
,QWURGXS$$IQRL ERQIMHRWFA PDUFDMHORU GH SH FRPSDUWLPHQWXO ELC

,16758&”,81, '( 115288883 8(8, '{ %I J

3HQWUX D VFRDWH VDX D LQWURGXFH WHOXULOH Y UXJ RUWDJHLQ HK
WLMD FDS WXOXL GH VSXPDUH LHVH GLQ FRUSXV

,QWURGXFHUHD VDX VQGHS UWDUHD WHOXOXL GH WLM SRDWH VQGRI

87,/,=$5(632=,7,98/8, ILJ
IQDLQWH GH SULPD XWLOL]DUH VS OD+L FDS WXO GH VSXPDUH
3XWH+L IRORVL ODSWH UHFH VDX X“RU FDOG
$“H]D.L FDS WXO VSXPDQWXOXL vQ SDUWHD GH MRV D ODSWHOX!
7XUQD+L X“RU XQ MHW GH FDIHD H[WUD vQGU ]JQHD+ SULQ VWUDWXO
FKDL VLURSXUL DURPDWH SUHFXP FDUDPHO FLRFRODW PHQW VDX
6S OD+L FDS WXO GH VSXPDUH GXS ILHFDUH XWLOL]DUH

&85®B(1,( 6, 0(1L761$17
3XQH+L FDS WXO VSXPDQWXOXL VXE XQ MHVWVXRIHGHFDS DS N QWRY DX
18 &80(5%", &25BBH8/
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230, 86/29, 6,*85$a6B38 D7D 6,*851267, 83275 (%
02/,08% 352%-7($H/-,92 , =$y89B(846% 5()(5(1&(
8VORYL JDUDQFLMH VX GUXJDpLML DNR VH XL
3ULMH XSRWUHEH SURL]YRGD SDAOMLYR SU
3URL]YRYDp QLMH RGJRYRUDQ ]D ELOR NDNYX
3URL]YRG VH VPLMH NRULVWLWL VDPR X ]DW
NRMX VYUKX NRMD QLMH NRPSDWLELOQD V QN
%XGLWH RSUH]QL NDGD NRULVWLWH X EOL]L



1HPRMWH GR]YROLWL GMHFL LOL RVREDPD NR

832=25(1-( 2YDM XUHyDM VPLMX NRULVWLW.L
VPDQMHQLP IL]JLPNLP VHQ]RUQLP LOL PHQWDO
]QDQMD R XUHYyDMX VDPR SRG QDG]RURP RVR
VX XSXUHQL QD VLIXUQX XSRWUHEX XUHyDMD
UDGRP 'HFD QH EL WUHEDOR GD VH LJUDMX V
VPLMX REDYOMDWL GMHFD RVLP DNR QLVX VW
QDG]RURP

1LNDGD QH VWDYOMDMWH FLMHOL XUHYyDM X
XVORYLPD NDR a4WR VX GLUHNWQR VXQFH LOL
XVORYLPD

1ILNDGD QHPRMWH NRULVWLWL SURL]YRG DN
UDGL LVSUDYQR 1H SRNXaDYDMWH VDPL SRSL
VWUXMQRJ XGDUD 2aWHUHQL XUHYDM XYLMHN
6YH SRSUDYNH PRJX REDYOMDWL VDPR RYODA
PRAH XJURNRYDWL RSDVQH VLWXDFLMH |]D NRL

1LNDGD QH VWDYOMDMWH SURL]YRG QD LOL
NDR &WR VX HOHNWULPQD SHiUQLFD LOL SOLQ\

1ILNDGD QHPRMWH NRULVWLWL SURL]YRG X I

1ILNDGD QHPRMWH NRULSRGWXEHAYXM BGL]
QDSXQMHQRJ YRGRP

1H GLUDMWH XUHYyDM PRNULP UXNDPD
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Mkeh\bl_ aZzZ ]ZjZgpbe+Z k_ jZaebqgb ~hdhedm mj_
lj_~"Z Th dhjbklibl_ ijhba\h”~hl \_ fhebf_ijhqblz
ihgbIm\Zel_ ]b ke _~gbl_mizlklI\Z 1ljhba\h”~bl_ehl ¢
ri_1Z ihjz"b dZd\Z [beh aehmihlj_[Z
ljhba\h”~hl k_ dhjbklb kZfh \h aZl\hj_gb ijhklhjbl



aZ dheZ [beh gZf_gZ rlh g_ _ dhfiZlb[begZ kh g_]

<_fhebf_ [b"_ \gbfZl _egb dh]Z dhjbklbl_ hdh
"Z kb bl]jzzl kh ijhba\h~hl G_ ~“ha\hem\Ze«l_~ pZl
mj_"hl ~Z ]h dhjbklZl [_a gZ”~ah]

[J?2>MI1J?>M<:5? H\he mj_~ fh _ ~Z ]h dhjbklZl
gZfZe_gb nbabgdb k_Ibegb beb f_glZegb kihkh[gh
agZ_f_ aZ mj_~hl kzfh ih®” gZ”ahj gZ ebp_ h”]h\}
Zdh Ib_ "h[beZ bgkljmdpbb azZ [_a[_"gh dhjbkl_f_
hizkghklbl_ ih\jazgb kh g_]h\hlh jZ[hl_f_ > _pZlZ
mj_~hl Qbkl_f Ih b h*jy"m\zZf_Ih gZ mj_"~hl g_ Ij_|
k_ihklZjb h~ Jh”bghb b h\b_ Zdlb\ghklb k_ \jrzl i

Gbdh]zr g_ klzZ\Z+l_ p_e mj_~ \h \h*Z Gbdh]Zr
Zlfhkn_jkdb mkeh\b dZdh rlh k_ ~bj_dlgZ khgqgq_\Z
g_dhjbkl_I_ ]h ijhba\h”hl \h \eZ gb mkeh\b

Gbdh]zr g_ dhjbkl_I_ ]h ijhba\h”~hl Zdh _ iz~gZ]I
gZgbg beb Zdh g_ jZ[hlb ijZ\begh G_ h[b m\Ze|_
A n_dlgbhl ijhba\h’\ [b~A _e...b IThZ fh™_ ~Z ~h\_~_ A
mj "~ k_dh]Zr h[jZI_ k "h ijhn _ kbthegh k_ _j\bk
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G_ ’\hiijoI_ ]h mj_~hl kh \eZ gb jZp_

;Z1 _jbbl_ fh™_ ~Z bkl_qzZl Zzdh g_ k_ beb g_ [be
i_th" AZ NZ ]h aZrlblbl mj_"~hl b \Zr_Ih a”jZ\e_
ba[_]Jgm\Ze+l_dhglzdl kh dh>Z1Z kh [ZI_jbb rlh ijhl

Mj_~hl Ij_[Z ~"Z k_ bkdemgm\Z k_dh]Zr dh]Z ..._

Dhjbkl_|I_ kzZfh hjbl]bgZegb "h~Zlhpb

G_ fbel_ ]h fbdk_j aZ fe_dh \h fZrbgZimZ-flohf _
\hrz G_ ’\ha\hem\Z-I_ dthZdIbI_ gZ [ZI| _jbezlzZ ™.

AZf ]b kbl_ [ZlI_jbb \h bklh \j_f_ G_ dhjb
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HIBK G: MJ?>HL
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Mkeh\by ]ZjZglbb bgu_ _keb mkljhckl\h bkihevam

Il _j_~ bkihevah\zZgb_ f ijh"mdlZ \gbfzZl_evgh ijhq
ke_"mxsb_ bgkljmdpbb Ijhba\h~bl_ev g_ g_k_1I| hl
\hagbdrbc \ j _amevlZl_ g ijZ\bevgh]h bkihevah\Zq

l[jh~mdl ij_~gZagZqg_g "ey bkihevah\Zgby lhevdr
bkihevamcl_ ijh"mdl "ey p_e_c¢ g_kh\f_klbfuo k _

;m~2vl_ hklhjh gu ijb bkihevah\Zgbb jy*hf k ~_1lv
bl]jzlv k ba”_eb_f G_ iha\heycl_ " _lyf beb ex”yf
bkihevah\zZIlv _]1h [_a ijbkfhljZz

<GBF:GB? WIh mkljhckl\h fh™_| bkihevah\Zlvky
k hl]jZzgbg_ggufb nbabg_kdbfb k_gkhjgufb beb mfk
l1Zd" _ ebpzfb g_ bf _xsbfb hiulZ beb agZgbc h[ mk
gZ[ex™_gb_f ebpzZ hI\_IklI\_ggh]h aZ bo [_ahiZkgh
ijhbgkljmdIbjh\Zgu ih [ _ahiZkghfm bkihevah\Zgbx
hizkghklyo k\yaZgguo k _]Jh wdkiemZIlZpb_c > _ly
HqbkldZ b I_ogbg_kdh_ h[kem b\Zgb_ mkljhckI\Z |
bkdexq _gb_f kemqzZ_\ dh]~Z hgb klIZjr_ e _| b wl
ijbkfhljhf

Gbdh]rZ g_ ih]jm Zcl_ mkljhckl\h \ \h"m p_ebdtl
ba” eb_\ha” _ckl\bx ZIfhkn_jguo mkeh\bc |Zdbo
Ah*~Av bl ~ Gbdh]*Z g_ bkihevamcl_ba”_eb_ \h

Gbdh]*Z g_ bkihevamcl_ba”_eb__keb hgh jhg
eb[h "jm]bf h[jZahf beb _keb hgh g_ jZ[hlZ_1| *he"
kZzfhklhyl _evgh hlj_fhglbjh\Zlv g_bkijZ\gh_ ba”"_e
ijb\_klIb d ihjz " _gbx we_dljbqg_kdbf Ihdhf Th\j_"~_
ke _"m_1I| h[jZsZlvky \ ijhn_kkbhgZevguc k_j\bkguc
j_fhglgu_ jZ[hlu fh]lml \uihegylvky lhevdh Z\lIhjbat
k _j\bkghlh p_gljZz G _ijzZ\bevgh \uiheg_gguc j_fhg
kbimZpbyf "ey ihevah\Zl_ey

Gbdh]~Z g_ klz\vl_ba”_eb_gZ ]hjygb_ beb | _i¢
ijb[hju 1Zdb_ dzZd we_dljbg_kdZy "moh\dZ beb ]Z

Gbdh]”~Z g_ bkihevamcl_ ba”_eb_ jy*hf k ]hjxqgb

Gbdh]rZ g_ bkihevamcl_ mkljhcklI\h jy*hf k \h~h
beb gZ” jZzdh\bghc gZiheg_gghc \h”*hc

G_ ijbdzkzZcl_kv d mkljhckl\m fhdjufb jmdZfb

Z1Zj_cdb fhlml ijhl_gqv _keb hgb g_ bkihevah\
| _g_gb_ "ebl_evgh]lh i_jbh”*zZ \j_f _gb QlhJu aZsbl



a“hjh\v_ j Imeyjgh azZf_gycl_bo b ba[_]Zcl_ihiZz
[zlzj__d
Mkljhckl\h ke _m_| \udexqgZlv dZ ~uc jZa dh]"
Bkihevamcl_ lhevdh hjb]JbgZevgu_ Zdk_kkmZju
G_ fhcl_ fbdk_j "ey fhehdz \ ihkm~hfh_qghc fzZ
\h m G_ “himkdZcl_gZfhdzZgby dhglzdlh\ Zddmfn
AzZf gbl_\k_ [ZlZj_b h~rgh\j_f ggh G_ bkiheva
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/JHHV GH YROJHQGH LQVWUXFWLHY DDQGDFK
GH]H DOWLMG RS 'H IDEULNDQW LV QLHW YHL
YHUNHHUG JHEUXLN

+HW SURGXFW PDJ DOOHHQ ELQQHQVKXLV Z
HQLJ GRHO GDW QLHW YHUHQLJEDDU LV PHW

HHV YRRUJLFKWLJ ELM JHEUXLN LQ GH EXXL
SURGXFW VSHOHQ /DDW NLQGHUHQ RI PHQVH
WRH]JLFKW JHEUXLNHQ

$$56&+8:,1* 'LW DSSDUDDW PDJ DOOHHQ ZR

MDDU HQ SHUVRQHQ PHW YHUPLQGHUGH I\VL
SHUVRQHQ JRQGHU HUYDULQJ RI NHQQLV YDQ
YHUDQWZRRUGHOLMN LV YRRU KXQ YHLOLJKH]
YDQ KHW DSSDUDDW HQ JLMQ JLFK EHZXVW YD
JLMQ .LQGHUHQ PRJHQ QLHW PHW KHW DSSDL
DSSDUDDW PDJ QLHW GRRU NLQGHUHQ ZRUGH
GH]H DFWLYLWHLWHQ RQGHU WRH]LFKW ZRUG

30DDWV QRRLW KHW KM DKSHSD $ D RE XLFQV K®
DWPRVIHULVFKH RPVWDQGLJKHGHQ JRDOV GLI
QRRLW LQ YRFKWLJH RPVWDQGLJKHGHQ

*HEUXLN KHW SURGXFW QRRLW DOV KHW JH
KHW QLHW JRHG ZHUNW 3UREHHU KHW GHIHF
HOHNWULVFKH VHRX®WN XHHQ HEHOMHF®DGLJIG DSS
SURIHVVLRQHOH VHUYLFSOG®HRDUMHISD BB VKN N
XLWJHYRHUG GRRU JHDXWRULVHHUGH VHUYLF
NDQ JHYDDUOLMNH VLWXDWLHV YRRU GH JHEL

30DDWV KHW SURGXFW QRRLW RS RI GLFKW
]JRDOV GH HOHNWULVFKH RYHQ RI JDVEUDQGH

*HEUXLN KHW SURGXFW QRRH® LQ GH EXXU\

*HEUXLN KHW DSSDUDDWEQRRRWR UEH B 8 & XK(
EDGNXLS RI ERYHQ GH PHW ZDWHU JHYXOGH J

5DDN KHW DSSDUDDW QLHW DDQ PHW QDWYV

'H EDWWHULMHQ NXQQHQ JDDQ OHNNHQ DO
MU EHVFKHUPLQJ YDQ KHW DSSDUDDW HQ XZ
YHUYDQJHQ HQ KXLGFRQWDFW PHW OHNNHQG

+HW DSSDUDDW PRHW HONH NHHU GDW KHYV

*HEUXLN XLWVOXLWHQG RULJLQHOH DFFHV

DV GH PHONPL[HU QLHW LQ GH YDDWZBRVH
HUYRRU GDW GH EDWWHULMFRQWDFWHQ QLHYV

HUYDQJ DOOH EDWWHULMHQ WHJHOLMNHUYV
WHIJHOLMNHUWLMG

/DDW OHJH EDWWHULMHQ QLHW LQ KHW ED!
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BUZLMGHU GH ERYHQVWH EHKXL]LQJVDIGHNNLQJ RS GH DFHK\HWGE B
EDWWHULMHQ XLW KHW FRPSDUWLPHQW

30DDWV$ GDMXZHULMHQ YROJHQV GH PDUNHULQJHQ RS KHW EDWW
=RDOV RS DIEHHOGLQJ
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2P GH JDUGHV WH YHUZLMGHUHQ Rl WH SODDWVHQ KRXGW X KHW OL
GH DQ@HNHNRWGDW GH VWDQJ YDQ KHW VFKXLPXLWHLQGH XLW KHW
$OV X GH JDUGH ELM KHW VWDDIMH LQEUHQJW RI YHUZLMG H WAV WILDHY
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DV YyyU KHW HHUVWH JHEUXLN KHW VFKXLPXLWHLQGH

-H NXQW NRXGH RI OLFKW ZDUPH PHON JHEUXLNHQ

30DDWV KHW JDUGHXLWHLQGH YDQ GH RSVFKXLPHU RS GH ERG
ODQJI]DDP RS HQ QHHU

*LHW YRRUJLFKWLJ HHQ NVERRRIPGHWBRXNBDPOW LIS NRLPHQWHHU
PHW FKDL WKHH JHDURPDWLVHHUGH VLURSHQ JRDOV NDUDPHO FKR!
OX[XHXV ULMNH YHUZHQQHULMHQ WH FUHSUHQ

DV KHW VFKXLPXLWHLQGH QD HON JHEUXLN
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30DDWV KHW XLWHLQGH YDQ GH VFKXLPNORSSHHI RQGHHQHERGDF IGW |
HHQ YRFKWLJH GRHN

'203(/+(7&25386 11(%7 (5

7(&+1,68+75'$
BWURRPBYRE@WWHULMHQ /5 9

H JHYHQ RP KWHYWPUBOQHX RP GH NDUWRQQHQ YHUSRENLWHEHDHWE MOMWRUQF

RQW H H(LR\RCDJHS\D-IDQJW$SDLHDWXXU DIJHYHQ ELM KHW MXLVWH YHU]DPH

HGU JLMQ YRRU KHW PLOLHX (OHNWULVFK DSSDUB®AXXQ KRIMAWDZBR
_]LLWHQ HQ GLH YHUZLMGHUG WH ZRUGHQ HQ DSSDUW DI WH ZRUGHQ
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*DUDQFLMVNL SRJRML VR GUXJDpPQL pH VH QL
3UHG XSRUDER L]JGHOND QDWDQpPQR SUHEHL
3URL]YDMDOHF QL RGJRYRUHQ |D PRUHELWQR
,JGHOHN MH QDPHQMHQ VDPR XSRUDEL Y ]D?
QDPHQ NL QL JGUX8OMLY ] QMHJRYR XSRUDEF
%RGLWH SUHYLGQL SUL XSRUDEL Y EOLALQL
2WURNRP DOL RVHEDP NL QH SR]QDMR QDSUL
232=257R2QDSUDYR ODKNR XSRUDEOMDMR RV
]JPDQMADQLPL IL]JLPQLPL pXWQLPL DOL GX&HYQ
]ODQMD R QDSUDYL VDPR SRG QDG]JRURP RVH
SRXPHQL R YDUQL XSRUDEL QDSUDYH LQ VH ]|C
2WURFL VH QH VPHMR LJUDWL ] QDSUDYR yL4&
RWURFL UD]JHQ pH VR VWDUHMAaL RG OHW LQ



1ILNROL QH SRODJDMWH FHOH QDSUDYH Y YF
SRIJIRMHP NRW MH QHSRVUHGQD VRQpPQD VYHYV
YODAQLK SRJRMLK
,JGHOND QLNROL QH XSRUDEOMDMWH pH YD
SRANRGRYDQ DOL pH QH GHOXMH SUDYLOQR :
NHU ODKNR SULGH GR HOHNWULpPQHJID XGDUD
REUQLWH QD VWURNRYQL VHUYLV 9VD SRSUD
1IHSUDYLOQR RSUDYOMHQR SRSUDYLOR ODKNF
,JGHOND QLNROL QH SRVWDYOMDMWH QD DO
NRW VWD HOHNWULpPpQD SHpPLFD DOL SOLQVNL
,JGHOND QLNROL QH XSRUDEOMDMWH Y EOL:
IDSUDYH QLNROL QH XSRYPE QWKEM W HYYNDGEL
XPLYDOQLNRP QDSROQMHQLP ] YRGR
1DSUDYH VH QH GRWLNDMWH ] PRNULPL UR
%DWHULMH ODKNR SX4a4pDMR pH QLVR DOL
LQ VYRMH |[GUDYMH MLK UHGQR PHQMDMWH L
1DSUDYR MH WUHED L]JNORSLWL YVDNLp NF
8SRUDEOMDMWH OH RULJLQDOQH GRGDWNH
OHZDOQLND POHND QH SRPLYDMWH Y SRPLY
VH NRQWDNWL EDWHULMH QH JPRpPLMR
=DPHQMDMWH YVH EDWHULMH KNUDWL 1H :
1H SXapDMWH L]SUD]J]QMHQLK EDWHULM Y S|
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3UHGDO ]D E®WLHNIOLORY
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2GVWUDQLWH SRNURY ]JJRUQMHJID GHOD QD KUEWQL VWUDQL SHQLC
9VWDYLWH$SQRKIOEGWHWRIJRDNDPL QD SURVWRUX |D EDWHULMH |
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YH 8HOLWH RGVWUDQLWL DOL YVWDYLWL PHWOLFH ]D VWHSDQMH GU
NRQFD ]D SHQMHQMH QH L]VWRSL L] RKL&MD

yH PHWOLFR |D VWHSDQMH YVWDYLWH DOL RGVWUDQLWH RE SDOLFL

8325$%%358% VO
3UHG SUYR XSRUDER RSHULWH NRQHF ]D SHQMHQMH
8SRUDELWH ODKNR KODGQR DOL UDKOR WRSOR POHNR
3RVWDYLWH PHWOLFR SHQLOQLND QD GQR POHND SULWLVQLW!
6NR]L SODVW SHQH QH&8QR SUHOLMWH FXUHN HNVWUD NUHSNH NDY
DURPDWL]LUDQLPL VLUXSL NRW VR NDUDPHOD pRNRODGD SRSURYD
UDJNREQR ERJDWH UD]YDMDQMD
3R YVDNL XSRUDEL RSHULWH NRQHF ]D SHQMHQMH
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.RQHF PHWOLFH ]D SHQMHQMH SRVWDYLWH SRG QH&HQ FXUHN YRGH
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8YMHWL MDPVWYD VX GUXJDpLML DNR VH XUFH

3ULMH XSRUDEH SURL]YRGD SD&OMLYR SUR|
3URL]YRYDp QLMH RGJRYRUDQ ]D ELOR NDNYX

3URL]YRG VH VPLMH NRULVWLWL VDPR X ]DV
NRMX VYUKX NRMD QLMH NRPSDWLELOQD V QN

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

832=25(1-( 2YDM XUHYyDM VPLMX NRULVWLW
VPDQMHQLP IL]JLPNLP RVMHWLOQLP LOL PHQW!|
]ODQMD R XUHYDMX VDPR SRG QDG]RURP RVR
SRXPHQL VX R VLIXUQRM XSRUDEL XUHyDMD L
'MHFD VH QH VPLMX LJUDWL V XUHYDMHP VL&l
RVLP DNR VX VWDULMD RG JRGLQD L WH VH I

1LNDGD QH VWDYOMDMWH FLMHOL XUHyDM >
XYMHWLPD NDR 4WR MH L]JUDYQD VXQpHYD VY|
YOD&AQLP XYMHWLPD

1LNDGD QHPRMWH NRULVWLWL SURL]YRG DN
QH UDGL LVSUDYQR 1H SRNX&ADYDMWH VDPL S
VWUXMQRJ XGDUD 28WHUHQL XUHYyDM XYLMHN
SRSUDYNH PRJX REDYOMDWL VDPR RYODAWHQ
QDpLQ PR&H XJURNRYDWL RSDVQH VLWXDFLMH

1LNDGD QH VWDYOMDMWH SURL]YRG QD LOL
SRSXW HOHNWULpPQH SHUQLFH LOL SOLQVNRJ

1LNDGD QH NRULVWLWH SURL]YRG X EOL]JLQ

1LNDGD QHPRMWH NRULVWR® IWXBHPDM X EE
QDSXQMHQRJ YRGRP

1H GLUDMWH XUHYDM PRNULP UXNDPD

%DWHULMH PRJX LVFXULWL DNR VH QH NRU
]JDAWLWLOL XUHYyDM L VYRMH ]JGUDYOMH UHGF
NRMH FXUH

SUHYyDM WUHED LVNOMXpPLWL VYDNL SXW NI

.RULVWLWH VDPR RULJLQDOQL SULERU

1H SHULWH PMH&ADOLFX ]D POLMHNR X SHUL
GRSXVWLWL GD VH NRQWDNWL EDWHULMH VPF

=DPLMHQLWH VYH EDWHULMH X LVWR YULM




YULMHPH
1H RVWDYOMDMWH LVSUDaQMHQH EDWHULM

23,6 85( $-$
.UDM ]D SMH QRWISQXM H
2GMHOMDN |BUEINABDpMH
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8NORQLWH JRUQML SRNORSDF WLMHOD VD VWUDAQMH VWUDQH QD\
8PHW Q L$\WHE D WQRYHMH SUHPD R]QDNDPD QD SUHWLQFX ]D EDWHULMH
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.DNR ELVWH XNORQLOL LOL XPHWQXOL PHWOLFH MHGQRP UXNRP GU:
]D SMHQMHQMH QH L]DyH L] WLMHOD

SPHWDQMH LOL XNODQMDQMH SMHQMDpH X] &LSNX PR&H ODNR VDYLW

.25,a7(1-( 85( ¥-G
3ULMH SUYH XSRUDEH RSHULWH GLR ]D SMHQMHQMH
OR&HWH NRULVWLWL KODGQR LOL PDOR WRSOR POLMHNR
6WDYLWH QDVWDYDN ]D SMHQMDpX QD GQR POLMHND SULWLVQ
/DIJDQR XOLMWH POD] HNVWUD RGYD&QH NDYH NUR] VORM SMHQH -
DURPDWL]LUDQLP VLUXSLPD NDR &4WR VX NDUDPHOD pRNRODGD SDS
]D VWYDUDQMH OXNVX]QR ERJDWLK X4LWDND
2SHULWH NUDM ]D SMHQMHQMH QDNRQ VYDNH XSRUDEH

y,at(1-(, 2958Y
6WDYLWH NUDM SMHQMDpH$SIRGMEORDRW PBOBQ R RBEHUGBLMWAHS SBNWRSDF
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DNXXHKGRW RYDW HULODLVHW MRV ODLWHW

(QQHQ NXLQ NI\WIW WXRWHWWD OXH KOXRROLR
HL ROH YDVWXXVVD PLVWIIQ YIIULQNI\W|VWI M
7XRWHWWD VDD NI\WWIl YDLQ VLVIWLORLVVD
ROH \KWHHQVRSLYD VHQ VRYHOOXNVHQ NDQV
20H YDURYDLQHQ NXQ NI\NWIW VLWI ODVWHQ
DQQD ODVWHQ WDL KHQNLO|LGHQ MRWND HLY
$52,78%dW| ODLWHWWD VDDYDW NI\WWII \OL
DOHQWXQXW I\WWLQHQ VHQVRULQHQ WDL KHQN
WDL WLHWRD ODLWWHHVWD YDLQ KHLGIQ WXU
KHLWI RQ RSDVWHWWX ODLWWHHQ WXUYDOOL
YDDURLVWD /DSVHW HLYIW VDD OHLNNLI ODL\
MD KXROWRD HOOHLYIW KH ROH \OL YXRWLD
bOl NRVNDDQ ODLWD NRNR ODLWHWWD YHWI




RORVXKWHLOOH NXWHQ VXRUDOOH DXULQJRC
NRVWHLVVD RORVXKWHLVVD

bOl NRVNDDQ NI\WI WXRWHWWD MRV VH RQ
WRLPL NXQQROOD bOIlI \ULWI NRUMDWD YLDOO
IDXULRLWXQXW ODLWH WXOHH DLQD NIIQW\I D
NRUMDDBLQHWND/AWXXWHWXW KXROWRDODQ DP
911ULQ WHKW\ NRUMDXV YRL DLKHXWWDD NI\W'

bOl NRVNDDQ DVHWD WXRWHWWD NXXPLOOH
VIKN|XXQLQ WDL NDDVXSROWWLPHQ SIIOOH W

bOl NRVNDDQ NI\WI WXRWHWWD SDODYLHQ C

bOl NRVNDDQ NI\WI ODLWHWWD YHGHQ OIKH(
WI\WHW\Q SHVXDOWDDQ \OISXROHOOD

bOl NRVNH ODLWWHHVHHQ PIULQ NIVLQ

SDULVWRW YRLYDW YXRWDD MRV QLLWI HL
6XRMHOODNVHVL ODLWHWWD MD WHUYH\WW|IV
LKRNRVNHWXVWD

/IDLWH WXOHH VDPPXWWDD DLQD NXQ VH O

J\WIl YDLQ DONXSHUILVLI OLVIYDUXVWHLWD

bOl SHVH PDLWRVHNRLWLQWD DVWLDQSHYVX
NRVNHWWLPLHQ NDVWXD

BLKGD NDLNNL SDULVWRW VDPDDQ DLNDDQ
VDPDQDLNDLVHVWL

bOl MIWI WA\KMLI DNNXMD DNNXORNHURRQ

/$,77((1 $89%
BDKWRDYD SIRUSXYV
$NNXORNHUR.\WNLQ

$.8189+Z NXYD
YDDKGRWWLPHQ \OIYDUWDORQ NDQVL YHWIPIOOI VH XORV 3RLVWD W
$VHWD $SXSIMW.YWRD SDULVWRORNHURQ PHUNLQW|MHQ PXNDLVHYV

9,6.$3bI$1+F 2+-((TNXYD

,UURWD WDL DVHWD YLVSLOIW SLWIPIOOI WRLVHV\HIGNISKEQH Y DYDIKIER
RQ XORV UXQJRVWD

9LVSLOIQ W\|[QWIPLQHQ WDL SRLVWDPLQHQ VDXYDVWD YRL KHOSRVWL

1$,77((1 .b<77g NXYD
3HVH YDDKGRWXVSII HQQHQ HQVLPPILVWI NNWW|NHUWDD
BLW NI\WWII N\OPIl WDL KLHPDQ OIPPLQWI| PDLWRD
YDDKGRWWLPHQ YLVSLOI PDLGRQ SRKMDOOH SDLQD YLUWDSDLQL
.DDGD YDURYDVWL YLUWD HULWWILQ URKNHDD NDKYLD YDDKWRNHU
WHHWI PDXVWHWWXMD VLLUDSSHMD NXWHQ NDUDPHOOLD VXNODDW
UXQVDLWD KHUNNXMD
3HVH YDDKGRWXVSII MRNDLVHQ NI\W|Q MIONHHQ

38+',6786+8%2
YDDKGRWWLPHQ YLVSLOIQ SII NHYVHQ YHVLVXLKNXQ DOOH KXXKWHOF
b/b 83R72538%8(WHHQ

7(.1,6@('27
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ﬁ .DQWDNDDPPH KXROWD \PSIULVW|VWI 3DKYLSDNNDXNVHQ S\\GI
WXOHH ODLWWDD PXRYLHQ NLHUUIW\VDVWLDDQ /RSSXXQ NI\WI
ODLWWHHQ VLVIOWIPIW YDDUDOOLVHW DLQHRVDW YRLYDW ROC
N XXGHOOHHQNIVWWRW|[ORQ VHW WHWAMD\ RQ SDULVWR SDULVWR WXOHE
69 69(16.%

$//0b11@b.(5+(769,//.25 9167,58.7,21(5 20
$19b1'1,1*66b.(5+(7
/b6 12**5%$2&+ %569)g5 )5$0B,()H5(16
*DUDQWLYLOONRUHQ IU DQQRUOXQGD RP HQK

,QQDQ GX DQYIQGHU SURGXNWHQ OIV QRJJ!
7LOOYHUNDUHQ DQVYDUDU LQWH I|[U HYHQW XH

3URGXNWHQ InU HQGRWW BQYQ Q6 DSU RGR MK
LQWH IU I|J/UHQOLJW PHG GHVV WLOOIPSQLQJ

PU IJUVLNWLJ QIU GX DQYIQGHU GHP L QIUKH!
SURGXNWHQ /nW LQWH EDUQ HOOHU SHUVRQ}
XSSVLNW

$51,1* 'HQQD HQKHW InU DQYIQGDV DY EDU(
INWVLVN VHQVRULVN HOOHU PHQWDO I|UPnRJD H
HQKHWHQ HQGDVW XQGHU |[YHULQVHHQGH DY
HOOHU RP GH LQVWUXHUDGHV RP VINHU DQYIC
PHG GHVV DQYIQGQLQJ %DUQ VND LQWH OHNI
HQKHWHQ E|U LQWH XWI|UDV DY EDUQ VnYLGI
XQGHU XSSVLNW

/13 DOGULJ KHOD HQKHWHQ L YDWWQHW 8\
VNVRP GLUHNW VRBQGYMXS HO®WL SHIRBG XHWH Q
$QYIQG DOGULJ SURGXNWHQ RP GHQ WDSSDYV
IXQJHUDU VRP GHQ VND )|UV|N LQWH UHSDUH
OHGD WLOO HOBDXE\DGLNQBHWYWD® GLJ DOOWL
DWW UH SSIDUWOHU D HEHDQW DWLRQHU NDQ HQGDVW X
'HQ IHODNWLJD UHSDUDWLRQHQ NDQ RUVDND

30DFHUD DOGULJ SURGXNWHQ Sn HOOHU QI
GHQ HOHNWULVND XJQHQ HOOHU JDVEUIQQDU
$QYIQG DOGULJ SURGXNWHQ L QIUKHWHQ DY
$QYIQG DOGULJ HQKHWHQ QIUD YDWWHQ W |
INOOW PHG YDWWHQ

5/U LQWH HQKHWHQ PHG YnWD KIQGHU

%DWWHULHUQD NDQ OIFND RP GH LQWH DQ°
)JU DWW VN\GGD HQKHWHQ RFK GLQ KIOVD E\
OIFNDQGH EDWWHULHU

(QKHWHQ E|U VWIQJDV DY YDUMH JnQJ GHQ
$QYIQG HQGDVW RULJLQDOWLOOEHK]|U




7YIWWD LQWH PM|ONEODQGDUHQ L GLVNPDV
EDWWHULNRQWDNWHUQD EOL EO|WD

%\W XW DOOD EDWG U QAH VIDPYWQGDIRFK Q

/IPQD LQWH XUODGGDGH EDWWHULHU L EDV
% (6.5,918A 1+ (7(1

6NXPPDQGH BRWH XV
%DWWHULIDBMWU|PVWIOODUH

%<BO WF(5, ELOG
D ERUW |[YHUNURSSVVNI\GGHW Sn VNP RWUXQWDEIENDVGIE B W Q/RIR) DR
6IWW$H$ EQWWHULHU HQOLJW PDUNHULQJDUQD Sn EDWWHULIDFNHW

,16758.7,21(5 )g®W W<g{+898' ELOG

)JU DWW WD ERUW HOOHU VIWWD LQ YLVSDUQD KnOO VNXPPDUHQV N
VNXPPDQGH IQGHQ IU XWH XU NURSSHQ

$WW VIWWD LQ HOOHU WD ERUW YLVSHQ YLG V\MDNWMIQYNDQ OIWW E|M|

$19b1'6l+(7(1 ELOG
7YIWWD VNXPIQGHQ I[JUH IJUVWD DQYIQGQLQJHQ
"X NDQ DQYIQGD NDOO HOOHU OIWW YDUP PM|ON
30DFHUD YLVSIQGHQ DY VNXPPDUHQ L ERWWHQ DY PM|ONHQ WL
+100 IJ{UVLNWLIW HQ MVQR[P N WRDNG MWW M QnJ U DHPRHEWLLP HIQWW
WHWBDNVDWWD VLUDSHU VRP NROD FKRNODG SHSSDUP\QWD HOOHU
7YIWWD VNXPIQGHQ HIWHU YDUMH DQYIQGQLQJ

67b'1,1* 2&+ 81'(5+c//
30DFHUD IQGHQ DY VNXPPDUHQ XQGHU HQ VYDJ VWU|P DY YDWWHQ |
"21. ,17( QHG .25%8B(I7

7(.1,6. 7%
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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

mmmm '|U DWW PLQVND I|UQ\DG DQYIQGQLQJ DY GHQQD EJB BBSDWD VEF
RFK OIPQD GHP VHSDUDW WLOO nWHUYLQQLQJVFHQWUDOHU

94(2%(&1e %(=3(y1l2671e 32D0(El7e 322<%€&=3(y12
3284%1 $
3526E0 32=2317¢yE&Z+2B=9( 35( %8'0O&( 3284,7,(
=iUXpQp SRGPLHQN\ V~ RGOLaQp DN VD ]DULD
B3UHG SRXALWtP SURGXNWX VL SRJRUQH SUH
9UREFD QH]JRGSRYHGIi |]D &LDGQH aANRG\ VS{V|
9URERN MH XUpHQé OHQ QD SRXALWLH Y L
QLH MH NRPSDWLELOQé& V MHKR DSOLNIiFLRX
3UL SRX&tYDQt Y EOt]NRVWL GHWt EX WH RS
1HGRYR WH GH"RP DOHER RVREiIiP NWRUp WRYV
GR]RUX
832=251(RWR ]JDULDGHQLH P{&X SRXAatYD" GH
]QtdHQé&PL I\]LFNéPL JP\WVORYé&PL DOHER GXA&H)
VN~VHQRVWt DOHER ]QDORVWt V SUtVWURMRP



EH]SHPQRV" DOHER DN EROL SRXpHQt R EH]SFH
QHEH]SHPHQVWYD VSRMHQpPKR V MHKR SUHYIiG
YyLVWHQLH D ~GU&EX ]DULDGHQLD E\ QHPDOL )
WLHWR pLQQRVWL QLH V~ Y\NRQiYDQp SRG GR
1ILNG\ QHYNODGDMWHIENGp QYLD WD @ X M \@ R
YSO\YRP DNR MH SULDPH VOQHpPQp VYHWOR D
YOKNRP SURVWUHGHt
1LNG\ YEURERN QHSRX&tYDMWH DN VSDGRO
QHIXQJXMH VSUIiYQH 1HSRN~&4DMWH VD RSUD)
YLHV" N ~UD]X HOHNWULFNé&P SU~GRP 3R&NRC
VHUYLV DE\ KR RSUDYLOL 9&4HWN\ RSUDY\ P{:
SUDFRYQtFL 1HVSUiIYQH Y\NRQDQi RSUDYD P{
VLWXiFLH
96URERN QLNG\ QHNOD WH QD KRU~FH DOHE
MH HOHNWULFNi U~UD DOHER SO\QRYé& KRUIN
1LNG\ QHSRX&tYDMWH YEURERN Y EOt]NRVW
ILNG\ QHSRX&tYDMW HQOUBRARBURIMU F KEROt ] NIRVY
XP&8YDGORP QDSOQHQE&P YRGRX
1IHGRW&NDMWH VD JDULDGHQLD PRNUE&PL U
%DWpULH P{&X Y\WLHF" DN VD QHSRE&YY\DHM
RFKUIQLOL ]JDULDGHQLH D VYRMH JGUDYLH SU
SRNRA&N\ V Y\WHNDM~FLPL EDWpULDPL
=DULDGHQLH E\ VD PDOR Y\SQ~" SUL NDAGR
3RX&tYDMWH LED RULJLQIOQH SUtVOX&EHQV\
OL[pU QD POLHNR QHXP&@YDMWH Y XPevD@R ¥
DE\ VD NRQWDNW\ EDWpULH QDPRpLOL
WYH WH YAHWN\ EDWpULH QDUD] 1HSRX&tYD
IHQHFKiIYDMWH Y\ELWp EDWpULH Y SULHKU
323,6 =%$5,%$'(1,9%

1DSH RYDFt NARWIK\F
BULHVWRU SESIt@DMWpULH

960(1%®e5,( REU
2GVWUi WH KRUQé NU\W WHOD QD }EEBQWM VVWUNQHEQ VP LRY P SRY. HY
90RAWH QRYPGEDW@DhHHN QD SULHKUDGNH Q®NRD@P WREUI]NB QDV

32.<14$960(18 9¢% DKDpD REU

$N FKFHWH Y\EUD" ®OHER NRRAKY RIDBO\RYDPD Y M HIKDHMV H X N @ PD DS
QDSHQHQpPKR NRQFD QHGRVWDQH YRQ ] NRUSXVX

90ORAHQtP DOHER Y\EUDWtP &8 DKDFHM PHWO\ SUL W\pL VD P{&H W\p D

328410, ( =$5,%' (RBU
3UHG SUYé&P SRXALWtP XP\WH QDSH RYDFt NRQLHF
0{AHWH SRXAL" VWXGHQp DOHER PLHUQH WHSOp POLHNR
8PLHVWQLWH & DKDFt NRQLHF QDSH RYDpD QD VSRGRN POLHND
QDGRO
&H] YUVWYX SHQ\ MHPQH QBDH1 I WHINSWRAGp H PVDE D HWAKND OHHOp N R & Q RV V



RFKXWHQ&PL VLUXSPL DNR MH NDUDPHO pRNROIGD PIWD SLHSRUQI
OX[XVQH ERKDW&FK S{ALWNRY
3R NDAGRP SRXALWt XP\WH QDSHQHQ& NRQLHF

y,67(1$0'54%$
8PLHVWQLWH NRQLHF & DKDFHM PWW OAXSREOMAKPGE 8 5L STREH SRW Ut
1(321E5%$-7( .25386 '2 92'<

7(&+1,8&.e$'E7
1DSIMD@SEDWpPULH /5

7 $/7$12

&21',=,21, *(1(5%/, ', 6,&8568=%$2175D0B268//$
6,8&85(='=862
6, 35(*$ /(** (5% 7(1$0(17( ( &2DP6%% 3(5 5,)(5,0(17,
)8785),
/H FRQGL]JLRQL GL JDUDQJLD VRQR GLYHUVH V
FRPPHUFLDOL

3ULPD GL XWLOL]]JDUH LO SURGRWWR OHJJH
LVWUX]LRQL ,0 SURGXWWRUH QRQ q UHVSRQ\

,O0 SURGRWWR GHYH HVVHUH XWLOL]]DWR Vi
VFRSL QRQ FRPSDWLELOL FRQ OD VXD DSSOLF

6L SUHJD GL SUHVWDUH DWWHQ]JLRQH TXDQ
FKH L EDPELQL JLRFKLQR FRQ LO SURGRWWR
FRQRVFRQR O DSSDUHFFKLR GL XWLOL]]JDUOR
$77(1=,21( 4XHVWR GLVSRVLWLYR SXz HVVHU
DQQL H GD SHUVRQH FRQ ULGRWWH FDSDFLWj
HVSHULHQ]D R FRQRVFHQ]D GHO GLVSRVLWLY
UHVSRQVDELOH GHOOD ORUR VLFXUH]]D R VH
VRQR FRQVDSHYROL GHL SHULFROL DVVRFLDW
JLRFDUH FRQ LO GLVSRVLWLYR /D SXOL]LD H
HIHWWXDWH GDL EDPELQL D PHQR FKH QRQ D
VRWWR VXSHUYLVLRQH

1RQ LPPHUJHUH PDL O LQWHUR GLVSRVLWL)
FRQGL]LRQL DWPRVIHULFKH FRPH OXFH VROD!
SURGRWWR LQ FRQGL]JLRQL XPLGH

1RQ XWLOL]]JDUH PDL LO SURGRWWR VH g FD
FRUUHWWDPHQWH 1RQ WHQWDUH GL ULSDUDLI
FDXVDUH VFRVVH HOHWWULFKH ,0 GLVSRVLW
DVVLVWHQ]D SURIH YW R ® DH SIHD U D SLIDRIDLU O F
GD SURIHVVLRQLVWL GHOO DVVLVWHQ]D DXWF
FDXVDUH VLWXD]JLRQL SHULFRORVH SHU O XW



1RQ SRVL]LRQDUH PDL LO SURGRWWR VRSUI
HOHWWURGRPHVWLFL GD FXFLQD FRPH LO IRU
1RQ XWLOL]]JDUH PDL LO SURGRWWR YLFLQR
1RQ XWLOL]]DUH PDL LO GLVSRVLWLYR YLFL
GD EDJQR R VRSUD LO ODYDQGLQR SLHQR G D
1RQ WRFFDUH LO GLVSRVLWLYR FRQ OH PD
/H EDWWHULH SRWUHEEHUR SHUGHUH OLTX
XWLOL]]JDWH SHU XQ OXQJR SHULRGR GL WHPS
VRVWLWXLWHOL UHJRODUPHQWH HG HYLWDW#F
,O0 GLVSRVLWLYR GHYH HVVHUH VSHQWR RJ
S8WLOL]]JDUH VROR DFFHVVRUL RULJLQDOL
1RQ ODYDUH LO PLVFHODWRUH GHO ODWWFH
SHUPHWWHUH FKH L FRQWDWWL GHOOD EDWW
BRVWLWXLUH WXWWH OH EDWWHULH FRQW
EDWWHULH XVDWH H QXRYH
1RQ ODVFLDUH OH EDWWHULH VFDULFKH QF

"(6&5,=,21("(6326,7,92
(VWUHPLW] \BFRKUXR RV D
PQR EDWWHUQWHUUXWWRUH

6267,78=,207(%®LJ
5LPXRYHUH OD FRSHUWXUD VXSHULRUH GHO FRUSR VXO UHWUR GH
,QVHULUH $3LRYEDEBWOAHARGWUDVVHIQL VXO YDQR EDWWHULH

,6758=,21, 6267 7($F)5BE7 ILJ

3HU ULPXRYHUH R LQVHULUH OH IUXVWH WHQHUH LQ X JDUPLGIRI LQFR
GHOO HVWUHPLW| VFKLXPRVD QRQ IXRULHVFH GDO FRUSR

/ LQVHULPHQWR R OD ULPR]LRQH GHOOD IUXVWD WUPPEM I® O JHOMDR S

87,/,==2"6326,7,92 ILJ

3ULPD GHO SULPR XWLOL]]JR ODYDUH O HVWUHPLWj SHU OD VFKLXPD
3XRL XVDUH ODWWH IUHGGR R OHJJHUPHQWH WLHSLGR
3RVLILRQDUH O HVWUHPLWj GHOOD IUXVWD GHO PRQWDODWWH ‘

OD IUXVWD VX H JL-

BUVDUH GHOLFDWDPH[QWH @& USRMWRRDAMWRIOYHUVR OR VWUDWR GL
JOL VFLURSSL DURPDWL]]DWL FRPH FDUDPHOOR FLRFFRODWR PHQW
OXVVXRVDPHQWH ULFFKH

/IDYDUH O HVWUHPLWj SHU OD VFKLXPD GRSR RJQL XWLOL]]R

38/,=($0$187(1=,21(
OHWWL O HYWUHPLW] GHOOD IUXVWD VRWWR XQ OHJJHUR JHWWR G D
XPLGR

121 ,00(5*(5&25386&48$

'$77(&1,&,
$OLPHQWD]LR®WH5 EDWWHULH



HIRLB MKEH<B ;?A;?>GHKLB <:@G: MIMLKL<: |
MIHLJ?;?
FHEBF <:K IJHQBL:3L? I:@4B<H B A:QM<BL? A:
Mkeh\b ]ZjZgpbe_ km ~jm]Zgbeb Zdh k_ mj_{Ze df

lj_ mihlj_[_ ijhba\h”~Z iZ ,b\h ijhgblZsl_ b m\_d
mimlklz\zZ Ijhba\h{Zg gbe_ h~”]h\hjZg aZ [beh dzZd
aehmihlj_[hf

ljhba\h” k_ kf_dhjbklblb kZfh m azZl\hj_ghf ijhk
ijhba\h® m [beh dhem k\jom dheZ gbe_ dhfiZlb[beg

;m~Abl_ hij_agb dZ”~"Z dhjbklbl_m [ebabgb * p_
ijhba\h~hf G_ “ha\hebl_" pb beb hkh[ZfZ dhe_ g
gZ”ahjz

MIHAHJ?5? H\Ze mj _{Z+ fhim dhjbklblb » pZ ki
kfZf _gbf nbabqgdbf k_gahjgbf beb f _glZegbf kihkh
bkdmkI\Z beb agZfZ h mj_{Zem kZfh ih® gZ”*ahjhf
[ _ a[_"ghkl beb Zdh hgb km mim,_gb gZ [_a[_"gm
hizkghklb dhe_ km ih\_azZzg_ kZ f_]h\bf jz~hf > _p
mj_{Ze_f Qbr, _f_b h™j"Z\Zf_mj_{Z<Z g_ [b Ij_[Z
gbkm klZjbez h~ ]Jh”"bgzZ b h\_ Zdlb\ghklb k_ h[Z\

Gbdz~z g_ klz\,Z«l _p_h mj_{Ze m \h*m GbdzZ".
Zlfhkn_jkdbf mkeh\bfzZ dZh rlh km ~bj_dlgZ kmgq_
Gbdz~Z g _fhel_ dhjbklblb ijhba\h” m \eZ gbf mket

Gbdz~Z g _fhel_ dhjbklblb ijhba\h® Zdh ¢« iZh b
gZgbg beb Zdh g_ jZ”"b dZdh Ij_[Z G_ ihdmrzZ\Z-|
ijhba\h”™ o j Ih fh™_ ~h\_klb ~h kljme gh] mn"ZjZ Hrl
kljmgghf k_j\bkm dzdh [b 1Z ithijz\beb K\ _ ihijz\d
h\ezZr, gb k_j\bk_jb G _ijZ\begh h[Z\, _gZ |hijZ\dZ
kblmZpbe_ azZ dhjbkgbdZz

Gbdz~zZ g_ klz\,Z+l_ ijhba\h™ gZ beb [ebam \|m,
dmobfkdbo mj_{Z<Z dZh rlh km _e_dljbqgZ i_,gbp

Gbdz”Z g_ dhjbklbl_ijhba\h”? m [ebabgb azZizZ,b

Gbdz~Z g _fhel_ dhjbklblb mj_{Ze [ebam \h™_gi
eZ\Z[hZ gZimf_gh] \h~hf

G_ "bjZel_mj_{Ze+ fhdjbf jmdzfz

Zl _jbe_ fhlm ~Z bkpmj_ Zdh k_ g_dhjbkl_ beb
i _jbh”r >Z [bkl_ aZrlblbeb mj_{Ze« b k\he a”jz\, _
ba[ _]1Z\Ze+l_ dhglzZdl kZ dh " hf kZ [Z| _jbezZfZ dhe_p

Mj {Z< 1lj [Z bkd,mgblb k\Zdb iml dzZ~Z k_ h”eh

Dhjbklbl_kZfh hjb]bgZegm ~h”~Zlgm hij_fm

G_i_jbl_fbdk_j azZz fe_dh m fZrbgb azZ ijZf_ kn



G_ ~ha\hebl_~Z k_ dhglzdlb [ZI_jbe_ gZ\eZ _
AZf gbl_k\_ [ZI_jbe_ m bklh \j f_ G_ dhjbklibl
gh\_ [ZI jbe_
G_ hklz\,Z+l_ bkijz'f_g_ [Z| _jbe_m h~_,dm aZz

HIBK MJ?-:3:
| _gb djz. Dhjimk

HA 27 _jbe_ lj_db%z

A:F?G: ;:L?JB3? ke
Kdbgbl_ Jhjfb ihdehizp kz az~f_ kljzg_i_g_1Zdh rlh ,_1_1Z ba\m,b Ba\
Mf_Igbl_  gh\_ :: [Zl_jbe_ij fZ hagZdZfzZ gZ h~_,dm azZ [ZI|_jbe_ b ihk

MIMLKL<H A: A:F3?GM =E:<? A: F3?5:Q ke

>Z [bkl_ mdehgbeb beb mf_lgmeb f_lebp_ ~j 'bl_ dhjimk i_gbebp_ m «_~ghe
rbidz djzez azZz i_gmrzZf_ g_ baz{_ ba dhjimkz

Mf_1Zf_ beb mdeZfzf_ f_lebp_ ma rbidm fh _ eZdh kZ\beZIb rlZi b mqgbghblt

DHIJBR67?5? MJ?-:3: ke

lj_ ij\_ mihlj_[_ hi_jbl_ djZe aZ i_f_f_

Fh _I_ dhjbklblb oezZ”gh beb [eZ]h Ihieh fe_dh

K1Z\bl_ djzZze aZ fm,_f_ i_g_ gZ ~gh fe_dzZ ijblbkgbl_ "m]f_ aZ md,mqk

G_"gh kbizZel_ feZa _dkljZ kf_e_ dZn_ djha kehe i_g_ AZ g_d_ ~jm]_ h”el
ZjhfZlbah\Zgbf kbjmibfZ dZh rlh km dZjzZf_eZ qghdhezZ~Z i_i_jfbgl beb dhjb
NZ [bkl_ kI\hjbeb emdkmagh [h]ZI_ m bld_

Hi_jbl_ djZe aZ i_gmrZf_ gZdhg k\Zd_ mihlj_[_

QBR6?5? B H>J@:<:5?
K1Z\bl_ djzZe i_g_ ih" ezZ]Zgb feZa \h~_ ~Z bki_jbl_ :dh «_ ihlj_[gh h[jbrbl_
G?FH3L? MJ:GB DHJIMK M <H>M

L?0GBQDB IH>:PB

Ba\hj gziz<zfZz d:: [ZI_jbe_ EJ <
AZ aZrlblm “b\hlg_ kj_"bg_ fhebfh \Zk *Z h”\hebl_ dZjlhgkd_ dmlbe
hATh\ZjZem,_ dZgl_ az kf_,_ Dhjbr,_gb mj_{Ze Ij_[Z "Z [m~_ bkihjm
— E:'iljzblg dhfihg_glb rlh fh _ mlbpZlb gZ "b\hlgm kj_~bgm G_fhel_ h”e
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*DUDQWLEHWLQJHOVHUQH HU DQGHUOHGHV K

)iU GX EUXJHU SURGXNWHW EHGHV GX O VH
LQVW UXANRIGREHQWHQ HU LNNH DQVYDUOLJ IR

3URGXNWHW Pn NXQ EUXJHV LQGHQG{UV %L
NRPSDWLEHOW PHG GHWV DQYHQGHOVH

9 U IRUVLIJWLJ QnU GX EUXJHU GHP L Q UKH
/DG LNNH EijUQ @D O HI NSH BIWHRGHHW HQKHGHQ
$'%56(/ 'HQQH HQKHG Pn NXQ EUXJHV DI EjU
INWWVLVNH VHQVRULYVN H GIOKWWH \$ HPUNORNDHAH XHEYHGH H
HQKHGHQ NXQ XQGHU RSV\Q DI HQ SHUVRQ G
EOHY LOQVWUXHUHW L VLNNHU EUXJ DI HQKHGF



GHQV EHWMHQLQJ %ijUQ EjU LNNH OHJH PHG
HQKHGHQ E{U LNNH XGI{UHV DI RiUGLPWHHE BN
XQGHU RSV\Q
/ J DOGULJ KHOH HQKHGHQ L YDQGHW 8GV \
VNVRP GLUHNWH VR@X U DHOIBAHU BHRG XRNVWHW
%UXJ DOGULJ SURGXNWHW KYLV GHW HU WI
IXQJHUHU NRUUHNW )RUV{J LNNH VHOY DW UF
HOHNWULVN VWiG %HVNDGLJHW HQKHG KHQY!
UHSDUBOBHSHWSDUDWLRQHU NDQ NXQ XGIjUH\
SHSDUDWLRQHQ GHU HU XGI{UW IRUNHUW ND
$QEULQJ DOGULJ SURGXNWHW Sn HOOHU W W
NiNNHQPDVNLQHU VRP GHQ HOHNWULVNH RYQ
%UXJ DOGULJ SURGXNWHWUW Q UKHGHQ DI E
%UXJ DOGULJ HQKHGHQ L Q UKHEDEBNDD M
KnQGYDVN I\OGW PHG YDQG
5{U LNNH YHG HQKHGHQ PHG YnGH K QGHU
%DWWHULHUQH NDQ O NNH KYLV GH LNNH |
EHVN\WWH HQKHGHQ RJ GLW KHOEUHG VNDO G
PHG XW WWH EDWWHULHU
(QKHGHQ VNDO VOXNNHV KYHU JDQJ GHQ O
%UXJ NXQ RULIJLQDOW WLOEHK; U
BVN LNNH P ONHPL[HUHQ L RSYDVNHPDVNLC
EDWWHULNRQWDNWHUQH EOLYH YnGH
8GVNLIW DOOH EDWWHULHU Sn VDPPH WLG
(IWHUODG LNNH DIODGHGH EDWWHULHU L E
% (6.5,9(89((1+('(1

6NXPHQGH H&RBWS XV
%DWWHULUXRQWDNW

8'6.,)71,%)Y %%(5, ELOOHGH
JMHUQ RYHUNURSSHQV G NVHO Sn VNXPPHUQHV EDJVLGH YHG DW W
,QGV W$ EDMWWHULHU L KHQKROG WLO PDUNHULQJHUQH Sn EDWWHU

,16758.7,27.,(8'6.,)71 8)*3,6.(5+29(' ELOOHGH

YRU DW IMHUQH HOOHU LQGYV WWH SLVNHULV VNDO GX KROGH NNVQB
VWDQJHQ Sn GHQ VNXPPHQGH HQGH HU XGH DI NRUSXV

,QGYV WWHOVH HOOHU IMHUQHOVH DI SLVNHULVHW Y HIG NW/IDQJHQ NDC

%58%) (1+('(1 ELOOHGH
,QGHQ GHQ I{UVWH EUXJ YDVNHV GHQ VNXPPHQGH HQGH
"X NDQ EUXJH NROG HOOHU OHW YDUP P ON
30DFHU SLVNHULVHQGHQ DI VNXPPHUHQ L EXQGHQ DI P ONHQ \
+ OG IRUVLIJWLJIJW HIQH \0OW Q (PH B | VHNNKPWO DD HWG )IRDI Q R J B N VZGI® U A HIRVS H
VLUXSSHU PHG VPDJ VnVRP NDUDPHO FKRNRODGH SHEHUP\QWH HO
Q\GHOVHVPLGOHU
DVN VNXPHQGHDQ HIWHU KYHU EUXJ

5(1%°5,1% 2% 9('/,*(+2/"(/6(
30DFHU HQGHQ DI SLVNHULVHW XQ@HRPHQ; G Ol Q GLW Wi R FOU SNOWEG N RO HI
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7(.1,6. 7%
6WU{PNISGEDWWHULHU /5 9

$1 KHQV\Q VWHQOPR1'OW jRIYWH U Bj UD ®S/HMESA. CBARMDAH WK\ BQ SRVHU 3 (
HQKHG VNDO UHWXUQHUHY WLO GHW UHOHYDQWH SXQNW RSEH
IRU PLOMiHW '"HQ HOHNWULVNH HQKHG VNDO RYHUOHYHUHYV IR
s EDWWMWHIHUGHP RJ YHQGH WLOEDJH WLO SXQNWHW RSEHYDUH

8% MDJ:2GKVD:

A:=:EVG1l MFH<B ;?AI1?DB <:@EB<1 1GKLJMDP1
<BDHJBKL:GGY
M>V E:KD: IJHQBL:CL? M<:@GH L: A;?J1=:CL?~?
F:C;MLGVHFM
Mfh\b ]ZjzZgle€ egre ydsh ijbkljec \bdhjbklh\m}Ivky

Il _j_~\bdhjbklZggyf ijh*mdIim [m”v eZkdZ m\Z"
Ahljbfmcel _kv gZklmigbo egkljmdpec <bjh[gbd g_ g
a[bldb \gzZkee"hd g_ijZ\bevgh]h \bdhjbklZggy

<bje[ fh 'gZ \bdhjbklh\m\ZIb ebr_ \ ijbfes _gge G
[mMA"v ydbo pee_c¢c yde g _kmfekge a ch]h aZklhkm\Z

;mAv eZkdZ [mAvl_ h[_j_"ge i gZk \bdhjbklZgq
Nelyf ]1jZIbky a \bjh[hf G _ ~“hal\heycl_7"elyf Z[h ex:
\bdhjbklh\m\ZIb ch]h [_a gZ]ey™m

IHI?J?>@?GGY P_c ijbkljec fh™_ \bdhjbklh\m\Zz
hkh[Zfb a h[f_"_gbfb neabggbfb k_gkhjgbfb Z[h jh
hkh[Zfb [_a “hk\e"m gb agZgv ijh ijbkljec ebr_ ie”"
aZ €o [_ai_dm Z[h ydsh \hgb ijhegkljmdlh\Zge sh’
ijbkljhx IZ mk\er"hfexxlv g _[_ai_dm ih\ yaZgm a c
ih\bgge ]jZIbky a ijbkljh}f Qbs_ggy IZ |_ogeqg_ h
ih\bgge \bdhgm\ZIlb ~«lb ydsh \hgb g_ klZjre jhd
gZley”~ht

Gedheb g_ deZ”elv ijbkljec m \h” m peedhf Gedh
Zlfhkn_jgbo mfh\ gZijbdez” ijyfh]l]h khgyqgh]h k\e
\bdhjbklh\mcl_ \bje[ m \heh]bo mfh\Zo

Gedheb g_ \bdhjbklh\mcl_ \bje[ ydsh \eg mizZ\ i
gbghf Z[h g_ ijZpx} gZe_"gbf gqbghf G_ gZzZfzZ]Zcl_
\bje[ kZfhklecgh hkdeevdb p_ fh™_ ijba\_klb ~h mj
Ilhrdh~" _gbc ijbkljec aZ\" b a\_jlZcl_ky ~h ijhn_ke
sh[ \e~j fhglm\ZIlb ch]h <ke j fhglge jh[hlb fh mlv
Z\lhjbah\zZgbfb nZos\pyfb k_j\ekgh€ kem ' [b G _ijZ
kijbgbgblb g [_ai_qge* kbimZp+€ ey dhjbkim\zZqgZz

Gedheb g_ dezZ”elv \bje[ gZ ]Zjyqe Z[h |_iee« ih\_
_e _dljbggZ "moh\dZ gb ]J]Zah\bc iZevgbd Z[h ih[el



Gedheb g_ \bdhjbklh\mcl_ ijh~mdl ih[ebam ]hjxqg

Gedheb g_ \bdhjbklh\mcl_ ijbkljec ih[ebam \h”"b
Z[h gZ” jZdh\bghx gZih\g_ghx \h"hx

G_ lhjdZcl_ky ijbkljhx fhdjbfb jmdZzfb

Z1Zj_€ fh mlv ihl_dIb ydsh \hgb g_ \bdhjbklh\
\bdhjbklh\m\Zebky ijhly]hf Ijb\Zeh]h i_jeh”m gqZkm
a”hjh\'y j_]meyjgh azZfegxcl_ €0 ¢« mgbdZcl_ dhgl.
\bledZxlv

ljbkljec kee” \bfbdZlb shjZam dheb ch]h \e*"de:

<bdhjbklh\mcl_Ieevdb hjb]JegZevge Zdk_kmZjb

G_fbcl_fhehdhaferm\Zg m ihkm~hfbcgec fZrbg
G_ "himkdZcl_ gZfhdZggy dhglzZdle\ ZdmfmeylhjZ

AZfegelv mke [Z1Z]j_€ h~"ghgZkgh G_ \bdhjbklh\
hrghgzZkgh

G_ aZebrzZcl_ jhajy”r _ge [Z1Zj_€ \ [Z1Zj_cghfm

HIBK IJBE:>M
Deg_pv kiegx\Zhpynk
;Z1Zj_cgbc \eMkydfbdZq

A:F1G: ;:L:J?2 fZe
Agefelv \_jogx djbrdm azZ~gvh€ gqZklbgb ieghmlI\hjx\Zqge\ ihly]gm\rb €€ <
<klz\I_ gh\e [ZIZj_€ Ibim :: \e~ih\ergh ~h fZjdm\Zggy gZ [ZIZj_cghfm \e’
fZexgdm

1GKLJMDP12 SH>H A:F1GB =HEH<DB <?GQBD: fZe

Sh[ \bcgylb Z[h \klZ\blb \eghgdb [IjbfZcl_ dhjimk kiegx\ZqZ h”ge}x jmdhx Z
kljb™_gv ieghml\hjx\ZqZ g_ \bc”_ a dhjimkm

Ydsh \klZ\eylb Z[h agefZlb \eghghd azZ kljb"_gv \eg fh _ e_]dh a<]gmlb kljb

<BDHJBKL:GGY IJBKLJHX fZe
I_j_~i_jrbf \bdhjbklZggyf \bfbcl_ ieghmlI\hjx\Zq
Fh gz \bdhjbklh\m\ZIb oheh”g_ Z[h ljhob I_ie_ fhehdh
Ilhfeklelv \eghghd kiegx\ZqZ gZ “gh fhehdZ gZlbkgelv dghidm “b\e_gg
:dmjzlgh \ebcl_ kljmfegv _dkljZ 'bjgh€ dZ\b djeav rZj iegb Sh[ hljbfZlb e
qz}f ZjhfzZlbah\Zgbfb kbjhizfb 1Zdbfb yd dZjZf_ev rhdhez” f ylZ Z[h \bd}
kIVhjblb jhaderges kfZdb
Fbcl_ ieghml\hjx\Zq iskey dh'gh]lh \bdhjbklZggy

QBS?GGY L: H;KEM=H<M<:GGY

Ihfeklelv deg_pv \eghqdZ ~ey kiegx\Zggy i*" e_]dbc kljmfegv \h”b sh[ ijhfbl
ldZgbghx

G? A:GMJXCL? DHJIMK M <H>M

L?70G1QG1 >:G1
>" _j_eh “b\e_ggy [2z1Zj_cdb :: /5 <

M egl_j _kZo gZ\dhebrgvh]lh k_j _"~h\bsZ

ymAv eZkdzZ \errZcl_ dZjlhggm mizZdh\dm \ fekp_ alhjm 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 ijbkljh

\eAAZIb ~h \erih\ergh]lh imgldm
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H;SB MKEH<BY A: ;?AHI:KGHKL <:@GB BGKLJM
G: MIHLJ?;:
FHEY IJHQ?L?L? <GBF:L?EGH B A:I:A?L? A: ;T>
=ZjZgpbhggbl_ mkeh\by kZ jZaebggb Zdh mkljhck
lj_~"b ~"Z baihea\zZl_ ijh*mdlZz fhey ijhg_Il_1I1_\gl
ke _~gbl_ bgkljmdpbb Ijhba\h”bl_eyl g_ ghkb hl]h
g_ijZ\begZ mihlj_[Z
l[jh~ mdltl Ijy[\Z ~Z k_ baihea\Z kzZfh gZ azZdjblh
p_eb dhblh g_ kz kt\f_klbfb k ijbeh™_gb_Ih fm
Fhey [tA_|_ \gbfZl _egb dh]Zlh baihea\zZl_\ [eb
gZ " _pZlz "Z kb b]jZyl k ijh~mdlZz G _ iha\lhey\Zcl
ithagZ\ZIl mkljhckl\hlh ~Z ]h baihea\Zl [_a gZ”™ahj
1J?2>MIJ?@>?GB? Lh\Z mkljhckl\h fh™_ ~Z k_ b
]h~"bgb b ebpzZ k gZfZe_gb nbabqg_kdb k_Ib\gb be
[ _a hibl beb ihagzZzgby aZ mkljhckl\hlh kZfh ih" g
aZ lyogzlz [_ahiZzkghk!l beb Zdh kZ [beb bgkljmdl
mj_~Z b kZ aZihagZlb k hizkghklbl_ k\tjaZgb k jZ
bljZyl k mkljhckl\hlh ThqgbklI\Zg_Ih b ihA?jt'dZ1Z g
ba\tjr\zl hl ~_pzZ hk\_g Zdh g_ kZ gZ \tajzkl gz~




ba\tjr\zZIl ih” gZ[ex™_gb_

Gbdh]zZz g_ ihklzZ\ycl_ pyehlh mkljhckl\h \t\ \h~Z|
gZ Zlfhkn_jgb mkeh\by dZlh ijydZ ketgq_\Z k\ _leb
baihea\lZcl_ijh~mdlZ \t\ \eZ gb mkeh\by

Gbdh]Z g_ baihea\Zcl_ijh*mdlZ Zdh _ [be bain
gZgbg beb g_ jZ[hlb ijZ\begh G_ k_ hibl\Zcl_ kzZf
ijhAmdl azZshlh Ih\zZz fh™_ ~Z ~h\_~_"~h |lhdh\ m~*Zj
k_ h[jtsZcl_ dtf ijhn_kbhgZe_g k_j\ba azZ ~Z ]h ih
NZ k_ ba\tjr\zl kzfh hl hlhjbabjzZzgb k_j\bab J_fhg
g_ijZ\begh fh _ ~Z ijbgbgb hiZzkgb kbImzZpbb azZ i

Gbdh]zZz g_ ihklZ\ycl_ijh"mdIlZ \tjom beb [ebah
beb dmog_gkdb mj_~b dZlh _e_dljbg_kdZ nmjgZ b

Gbdh]Z g_ baihealzZcl_ijh*mdlzZ \ [ebahkl "h aZ

Gbdh]z g_ baiheal\Zcl_ mkljhckl\hlh [ebah ~h \h
gz”™ fb\dzZ itegZ k \h"Zz

G_ “hdhk\zZcl_ mkljhckl\hlh k fhdjb jtp_

:Z1_jbbl_fh _ ~Z bal_dzl Zdh g_ k_ baihea\Zl
ijh~"te bl_e_g i_jbh™ hl \j_f_ AZ ~"Z aZsblbl_ mkljl
kf _gycl_]1b j_~h\gh b ba[y]\Zcl_ dhglzdl gZ dh ZI:

MkljhcklI\hlh ljy[\Z "Z k_ badexq\Z \k_db itl dh

Baihea\lZcl_ kzZfh hjb]bgZegb Zdk_khZjb

G_ fbcl_ fbdk_jZ azZ feydh \ kt*hfbyegZ fZrbgZz
ihal\hey\Zcl_ dhglzZdlbl_ gz [zZI|_jbylz "Z k_ gZfhd]

Kf _g_I|_\kbqgdb [Zl_jbb _~gh\j_f_ggh G_ baihe
[Z] _jbb _~gh\j_f_ggh

G_ hklz\ycl_jzaj_~_gb [Z]l_jbb \ hi*_e_gb_Ih a
HIBK:GB? G: MKLJHCKL<HLH

DjZc aZ jZai_g\Zg_ Dhjimk
HIN e_gb_ azZ [Z]l_jbbh_\dexq\Zl_e

KFYG: G: ;:L?JBYL: bahflj

K\Ze_ |_dZiZzdZ gZ ]hjgzZlZ qzZkl gZ azZz~gZlZ qZkl gZ i_ghh[jZam\ZI_ebl_
hi~_e_gb_1lh

lhklz\_1_$&E\bjbb kihj_» fZjdbjh\dbl_ \tjom hl~_e_gb_Ilh azZ [ZI_jbb b
DZlh gZ bah[jZ _gb_

BGKLIMDPBB A: KFYG: G: =E:<:L: A: J:A;BED: nb]

AZ ~"Z ba\Z”bl_ beb ihklZ\bl_ [tjdZedbl_ fhey ~jt'l_ dhjimkZ gZ [tjdZedZI|Z
Ba~tjiZcl_ "~hdZlh ijtltl gZ jZai_g\Zsby djZc bae_a_ baltg dhjimkz
IlhklZ\yg_lh beb ij_fZo\Zg_Ih gZ [tjdZedZIZ hl ijtlZ fh _ e_kgh ~Z h]tg_ ijtlz
fZedh _n_dlb\_g

BAIHEA<:G? G: MKLJHCKL<HLH bah]|
Ij_"~b itj\Z1Z mihlj_[Z bafbcl_ djZy aZ jZai_g\Zg_

Fh _ ~Z baihea\Zl_ klm”~_gh beb e_dh lhieh feydh

lhklz\_|_ djzZy gZ [tjdZedZ|Z gZ i_ghh[jZam\ZI_ey gZ “tghlh gz feydhl
MbT_I_ [tjdZedZIZ gZ]hj_ b gZ”hem

<gbfZl_egh bakbi_I_ kljmy badexqgbl_egh gZkbl_gh dZn_ ij_a kehy iygz



_dki_jbf_glbjZcl_ k qZc gqZch\_ ZjhfZlbabjZgb kbjhib dZlh dZjzZf_e rhdheZ

rhdhez”~h\b iZjg_gpZ az ~Z kta~zZ”_1_ emdkhagh [h]ZIb m~h\hekl\by
Bafbcl_ djZy aZ jZai_g\Zg_ ke ™ \kydZ mihlj_[Z

IHQBKL<:G? B IH>>JT@D:

lhklzZ\_I_ djZy gZ [tjdZedZI|Z aZ jZai_g\Zg_ ih™ e_dZ kljmy \h”~"Z aZ ~Z baie

dhjimkzZ k \ezZz gz dtjiz

G? IHL:IYCL? DHJIMK: <T< <H>:

L?0GBQ?KDB >:GGB
Balhqgbd gZ azZo§E[@LZGbb /5 9

B\(Az AZ azZsblbl_ hdhegzIZ kb kj_~Z fhey hl~_e |_dzZjlhg_gbl_dmlbb

kthI\_Igbl_ dhrgq_IZ azZ hliz*tpb Baihea\Zgbyl mj_» ljy[\zZ ~Z [t"_ ~hk
kt[bjZzg_ dhblh fh]Zl ~Z ih\ebyyl gZ hdhegZlZ kj_"Z G_ bao\tjeycl_ |
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XVKWHW H JDUDQFLVs MDQs Ws QGU\VKPH Qs

3sUSDUD SSUGRULPLW Ws SURGXNWLW MX O
XGKs]LPHW H PsSRVKWPH 3URGKXHVL QXN PE
QGRQMs NHTSsUGRULPL

BURGXNWL GXKHW Ws SSUGRUHW YHWSsP Qs
DVQMs TsOOLP Ts QXN sVKWs Qs SSUSXWKMH F

-X OXWHPL Ws MHQL Ws NXMGHVVKsP NXU S
SURGXNWLQ ORV OHMRQL Ts IsPLMsW RVH QM
PELNsST\UMH

$5$/$-0E5,0 .MR SDMLVMH PXQG Ws SsUGRU!
DIWsVL Ws JYRJsOXDUD IL]JLNH RVH PHQGRUH
YHWsP QsQ PELNsST\UMHQ H QMs SHUVRQL SsU.
XGKs]XDU SsU SSUGRULPLQ H VLIXUW Ws SDMI
PH IXQNVLRQLPLQ H VDM )sPLMsW QXN GXKHW
SDMLVMHV QXN GXKHW Ws NU\KHQ QJD IsPLMs
NU\KHQ QsQ PELNsT\UMH

$VQMsKHUs PRV H YHQGR \$® D M/ssK BN Is WPKRsV SHD ¥
SURGXNWLQ QGDM NXVKWHYH DWPRVIHULNH V
NXUUs SURGXNWLQ Qs NXVKWH Ws ODJsVKWD
$VQMsKHUs PRV H SSUGRUQL SURGXNWLQ Qs
WMHWsU RVH QsVH QXN IXQNVLRQRQ VLo GXKlH
GHIHNWXDU VHSVH PXQG Ws oRMs Qs JRGLWM|
QMs ORNDFLRQL VKSUELPL73SURVHWKRQWLOS BEUF
YHWsP QJD VSHFLDOLVWs Ws DXWRUL]XDU Ws




VKNDNWRMs VLWXDWD Ws UUH]JLNVKPH SsU Ssl
$VQMsKHUs PRV H YHQGRVQL SURGXNWLQ PE
RVH SDMLVMHYH Ws NX]J]KLQsV VL IXUUD HOHN\
$VQMsKHUs PRV H SSUGRUQL SURGXNWLQ DIs
ORV H SSUGRUQL NXUUs SDMLVMHQ DIsU XML
PEXVKXU PH XMs
ORV H SUHNQL SDMLVMHQ PH GXDU Ws ODJX
%DWHULWs PXQG Ws UUMHGKLQ QsVH QXN N
SHULXGKs Ws JMDWs NRKRUH 3sU Ws PEURMW
UUHJXOOLVKW GKH VKPDQJQL NRQWDNWLQ PH
3DMLVMD GXKHW Ws ILNHW VD KHUs Ts OLKI
3sUGRUQL YHWsP DNVHVRUs RULJMLQDOs
ORV H ODQL PLNVHULQ H TXPsVKWLW Qs PD
OHMRQL Ts NRQWDNWHW H EDWHULVs Ws ODJF
1GsUURQL Ws JMLWKD EDWHULWs Qs Ws QM
UHMD Qs Ws QMsMWsQ NRKs
ORV L OLQL EDWHULWs H VKNDUNXDUD Qs Q
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3sU Ws KHTXU RVH IXWXU NDP[KLN MX OXWHPL PEDQL WUXSLQ H VKN
7SUKLTHQL GHULVD VKXIUD H VNDMLW Ws VKNXPs]LPLW Ws GDOs MDV
YXWMD RVH KHTMD H NDP[KLNXW QJD VKXIUD PXQG WD SsUNXOs OHKMW
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3DUD SSUGRULPLW Ws SDUs ODQL VNDMLQ H VKNXPsV

0XQG Ws SSUGRUQL TXPsVKW Ws IWRKWs RVH SDN Ws QJURKWs

BQGRVHQL VNDMLQ H UUDKMHV Vs VKNXPsV Qs IXQG Ws TXPsVK\
SRVKWs

+LGKQL EXWsVLVKW QMs UUMHGKs NDIHMH WHSsU Ws JX[LPVKPH Ss
HNVSHULPHQWRQL PH oDM oDL VKXUXSH PH VKLMH VL NDUDPHO oRN
ORNROODWH SsU Ws NULMXDU NsQDTsVL Ws SDVXUD OXNVR]H

/DQL VNDMLQ H VKNXPs]LPLW SDV 0GR SsUGRULPL
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9HQGRVHQL IXQGLQ H UUDKMHV Vs VKNXPsV QsQ QMs UUMHGKs Ws EX
PH QMs OHFNs Ws ODJXU
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3sU Ws PEURMWXU PMHGLVLQ QGDQL NDUWRQDW GKH THVHW S
PEHWXULQDYH 3DMLVMD H SSUGRUXU GXKHW Ws GRUs]RKHW Qs
Qs PMHGLVY ORV H KLGKQL NsWs SDMLVMH Qs PEHWXULQD QRUPI
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$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®a
XVINRG]HQLD VSU] WX XMDZQLRQH Z RNUHVLH JZDUDQFML XVXZDQH |
SUJ\SDGNX ]JDNXSX VSU] WX SU]H] S$7HBNUHM.RZBUDQRWIXZDQRVL P
3RZ\*V]\ |DSLV QLH GRW\F]\ MHGQRRVRERZ\FK G]LD4DOQR FL JRVSRG
MHVW ]ZL ]DQ\ ] SURILOHP SURZDG]RQHM G]LD4ADOQR FL JRVSRGDUF]!
: SUJI\SDGNX Z\PLDQ\ UJHF]\ QD QRZ DOER SR GRRINRIYDJIZLIXUD\QW KW E i
RG FKZLOL GRVWDUF]HQLD NOLHQWRZL UJHF]\ ZROQHM RG ZDG OXE
Z\PLHQL& F] ( ®JHIFBLY SRZ\*V]\ VWRVXMH VL RGSRZLHGQLR GR F]
JRERZL ]XMH VL SRNU\i NRV]W\ GRVWDUF]HQLD U]JHF]\ GR VHUZLVX Q
-HGQDN*H XSUDZQLRQ\ ] JZDUDQFML SRZLQLHQ ]DFKRZDi# UR]V GHN
] JZDUDQFML QLH SUJ\W4XJXMH RG JZDUDQWD JZURW NRV]WyZ GRVWD
SUJHNUDF]DM F\ HNRQRPLF]QLH X]DVDGQLRQH NRV]W\ SUJHZR]X
8:$*$ 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
QLHZA4D 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 VVDZKHRVNKRNNRLWXUM FH JARZLFH WQ FH L V

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

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

DGQRWDFMH VHUZLVX

" WURVFH R URGRZLVNR

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

8U] G]JHQLD QLH Z\U]XFDi GR SRMHPQLND QD RGSD¢
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3UJHG UR]JSRF] FLHP X*\WNRZDQLD XU] G]HQ
ZHGaxJ ZVND]JyZHN Z QLHM J]DZDUW\FK 3URGX
RGSRZLDGD ]D VINRG\ VSRZRGRZDQH X*\WNRZ
SUJHIQDF]J]HQLHP OXE QLHZaD FLZ MHJR REVa:

8U] GJHQLH VvVaXx*\ Zz\a F]IQLH GR X*\WNX GRPF
QLH]JRGQ\FK ] MHJR SU]JH]QDF]JHQLHP

1DOH*\ |DFKRZDU V]F]JHJyOQ RVWUR*QR U SF
SREOL*X SU]JHE\ZDM G]JLHFL 1LH QDOH*\ GRS>
GR ]DEDZ\ XU] G]JHQLHP 1LH SR]ZyO G]LHFLRP
XU] G]JHQLHP QD MHJR X*\WNRZDOQLH

2675=()(1,( 1LQLHMV]\ VSU] W PR*H E\iU X*\W
*\FLD RUD] RVRE\ R RJUDQLF]RQHM JGROQR FL
FIXFLRZHM OXE SV\FKLF]JQHM OXE RVRE\ QLH
MH OL RGE\ZD VL WR SRG QDG]J]RUHP RVRE\ R(
]JD LFK EH]JSLHF]H VWZR OXE ]JRVWDA\ LP XG]LH
X*\WNRZDQLD XU] GIJHQLD L PDM ZLDGRPR U
QLHEH]SLHF]H VWZD ]ZL ]JDQHJR ] MHJR X*\WNI|
VSU] WHP &]\W]F]JHQLH L NRQVHUZDFMD XU] G
SRZLQQD E\i Z\NRQ\ZDQD SU]H] G]JLHFL FK\ED
V Z\NRQ\ZDQH SRG QDG]JRUHP

1LH ]DQXU]DiU FDAHJR XU] GIHDUWD 2 \ZWRGZLID |
G]LDADQLH ZDUXQNyZ DWPRVIHU\F]Q\FK GHV]
VAR FD HWF DQL QLH X*\ZDM Z ZDUXQNDFK &
GRPNL NHPSLQJRZH

1LH X*\ZDM XU] GJHQLD NWyUH MHVW XV]NR(
SUDFXMH 1LH QDSUDZLDM XU] GIJHQLD VDPRG
JURJL WR SRUD*HQLHP 8V]NRG]RQH XU] GJHQL
FHOX VSUDZG]HQLD OXE]JKBAENIREKXKDQLD QDSUDZ\
QDSUDZ PRJ GRNRQ\zZDuU Z\a F]QLH XSUDZQLR:
Z\NRQDQD QDSUDZD PR*H VSRZRGRZDuU SRZD*(
GOD X*\WNRZQLND

IDOH*\ VWDZLDU XU] GIHQLH QD FKARGQHM
QDJU]JHZDM F\FK VL XU] G]JH NXFKHQQ\FK MDNM
HOHNWU\F]QD LlO9M® QLN JD]RZ\

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

1LH ZROQR X*\ZDU XU] GJHQLD Z SREOL*X ZR
XP\ZDON ] ZRG




1LH ZROQR FKZ\WDU XU] G]JHQLD PRNU\PL G4

%DWHULH PRJ Z\FLHF JG\ V Z\F]JHUSDQH O.
FHOX RFKURQ\ XU] G]JHQLD RUD] VZRMHJIR ]GUI
UHJXODUQLH MH Z\PLHQLDM RUD] XQLNDM NR(

8U] GJHQLH QDOH*\ Z\4a F]Diu ND*GRUD]RZR S

6WRVRZDU W\ONR RU\JLQDOQH DNFHVRULD

6SLHQLDF]D QLH P\ii Z ]JP\ZDUFH GR QDF]\ 1
EDWHULL

‘'VI\WVWNLH EDWHULH QDOH*\ Z\PLHQLDi# MHG

QRZ\FK EDWHULL
1LH SR]JRVWDZLDuU Z\F]JHUSDQ\FK EDWHULL Z
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NRPRU\
:4y* QRZH EDWHULH ]JJRGQLH ] RJQDF]JHQLDPL QD NRPRU]JH EDWHU
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$E\ JPLHQLUO NR FyZN VSLHQLDM F WUJ\PDM NRUSXV VSLHQLDF]D Z \
3RFL JQLM D* SU W NR FyZNL
VSLHQLDM FHM Z\VXQLH VL ] NRUSXVX
=DN4DGDQLH OXE ]JGHMPRZDQLH NR FyZNL VSLHQLDM FHM WU]J\PDM F
JPQLHMV]HQLD VNXWHF]QR FL VSLHQLDF]D
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3UJHG SLHUZV]\P X*\FLHP ]DOHFD VL XP\FLH NR FyZNL VSLHQLDM FHI
OR*HV] VSLHQLDG ]DUYZQR JLPQH MDN L OHNNR SRGJU]DQH POHNR
“4y* NR FyZN VSLHQLDM F GR POHND L ZFL QLM Za FIQLN 8EL
HIHNWX
OHM NDZ GR VSLHQLRQHJIR POHND OR*HV] X*\ii VIURSYZ VPDNRZ\FI
3R X*\FLX XP\M NR FyZN VSLHQLDM F
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0\M NR FyZN VSLHQLDM F SRG ELH* F ZRG ] X*\FLHP S4\QX GR P\FL
ZLOJRWQ FLHUHF]N
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