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&HOHPDSRWWYXWND]DQDMZD>QLHMYPFK]DU]CG]IBXBOLF]Q\PL
SRGPLRWIHF]QLF]\PROVESUDFRZDRZHHSODNW\BHNRPHQGDFMH
PR>OLZRY]\ENLHEGRR>HIRIDVRQQBRGVWDRINLSWHSURZDG]RQHI
Z UUGNDGUDU]CG]DMEIFMZI>V]MIJRHERDSRQDG SODFPZNDFK
VISLWDODFK Z FD \P NUDMX

SDSRNRQFHQWIUXISHREOHRLDEBEOQL]DFIMQIEIG FIVAKWHPRZ\FK
2EV]DNWUUIMS DQLARQHG>HRFEURQURZLDPDJDBICOGRBUDZ\
OXESW\PDOBIPFOR[EISRZLBB]ZR@) BQVEHGNBPXF]RZHKD
NWpQBMF]USRIZHWD W DO\EDGD QRBMEDMZLUMNSVIYQHIHNW\ZQR E
MDNR E L VWDELOQR E IXQNFMRQRZDQLD SXEOLF]JQ\FK SRGPI

'RGDWNRZ\P FHOHP UDSRUWX MHVW

P XSRUJCGNRZADRMUBUDNW\NGRND]DQEK IRUPLJELRUF]HM
RSDUWHM QD UJHWHOQ\FK EDGDQLDFK QDXNRZ\FK

3 SRND]DOMBEMDZIMNERSU]SIRMHG\®E VMW FDWIGH L UGIR Q\P
LOR FLRIBRUUZQD PURFEUHILRQBRILRPDPHIHUHQF\MQR F
L W\SDPL MHGQRVWHN

3 Z\SUDFRZDOQMWD WRINRP HQ GIVRMERJI G/ WD Q RR2LENIW FLD
GRGSDOVIHEDSXEOLFQBHMLD OHJLVOD OXRMFEKQL]DF\MQ\F|
LZ NRQVHNZIBE®RVNRNRBRISUDYSUDZQRAID DQWDN HP X
RFKURQ\ JGURZLD Z 3ROVFH

» VWZRU]BQLHHVW GRUGILOHNMBH F\G HQ WQUZW\WREVRUF]\FK
RUDIDP\FKHQHG >HDP NZV p UUFRKN DR M GKINDH D P@RDOLZR E
ZSURZDG]DPRIDRX DWZLDRE®UD>DWQRDJID QL FHIFAWVEY \ P
EDUG JILVMWWR WHZHR W H QIFQAMDH O H NBWXPFRQQ RN KL RGURZLD
MHWDUGIJRDOHNGSH QHYRNRUJ\VWPQDINUHWIHDQL]DFML
L ]DU]CG]DQLD

1LHSU]JHGVWDKIHIEPAQ HRRZ L C ] DI@MI\FFHO HPHGW VWD UFRJRB UM
XGRNXPHQWR ZPIWHR IDIQ B O L W\ F NMWHIRR > HS R V>XE M D NRRD ] D
GR GDOV]\FK SURMHNWWZ ZGUR>HQLRZ\FK OHJLVODF\MQ\FK
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6\WWIRFKURGURZZLBDR ORI DWQNFMRBREWRY QSBEVMEDQVRZC
RUJDQL]DIFASIR) € F BXE O L S]RGIP L RWHN UYCIUFRUBY>V]\PNRV]WDPL

EUDNDNWRLGURZWRVQCFRFPLHNLZD GIDIFIMLH Q\Q RZ\PZ\PDJDQLDPL
SUDZQ\PL

'RGDW N IR/ MV U XG QDAL D OONILD QGGHPRJUDILRRYQPLHXVWDQQD
UHIRUPD/WHRXVUUHM QNLHUXQMRLLOFHQW UD G Q FAKDIU\]DFMD
SURFHVUZ QRZH PRGHOH Z\QDJUDG]DQLD L ZLUNV]H JQDF]HQ

|
|H”|“" BRGPLRW\ OHF]QLF]H SRG SUHVMC ] ND>GHM VWURQ\

|
Jl =PLDQD MHVW VWD \P HOHPHQWHP VI\VWHPX RFKURQ\
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~EDGDQOOINLHWRXBURIMHGODLHSRGPLRWPK LV W R WA LHMM] HP
VJLQDQMHOHG>HURZENOBWUXGQRIRDHM®RBIZ\>NBPRLR W pUH
FIOVWRHQDMGXH Q HSRNU\ELDRGNBSBHKHND]\ZDRUFKID URGR Z\
)XQGXW¥IGURZLD SUDNWRFEDFMWRNRQLHF]GRJHVXZDQRIENUZ
QS] LQZHVWUFMNW QDFMWRMHNMWIZRMRZDFRDZHRIJUDQLF]DQLH
G]LD DOBRAIE]QHM\PPLHM\ZBDX VW RND]DEHFHQWUIDAUQEG]DQLH
S DFDMHWWXGGRHIHNW\ZQHGBR>HQLED>G\RZID U X Q N DIALK
XZ]1JOUGERDLHRP u>QLFRZIREMLRWREXK UR]@GWURZIDDN\PEDUG]LHM
UN>QRURGQR FL ZLHOX VHWHN W\VLUOF\ SUDFRZQLNpZ

[ ~
J:le- 3RGZ\>NL EH] ILQDQVRZDQLD VWDMC VLU NRV]JWHP GO

:}}HIM» J)LQDQVH SRIRVWDMGC NOXF]RZ\P Z\]ZDQLHP ]DU]GCG]DM

7\ONR EDGDQYAMND]|D>RPDZGUR>R@FKXQARM]|WHZ INDU]UG]L
LZLDU\JRGGUFEK\FKQD QV R XWW K X GSGRLEH M P R ZUDIDA.MIR Q DAHF\F K L
]JDUJCGF]\FK
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2V DEWBPR>OLZBGRQRZRQDP]\ENLHURDJRZDQDIPLHQLDMICFH
ZDUX QMR QRP L B]WENRHUD Q ISR H QFWIR FMDERM BFO XF]RZ\FK
LQWHUHVD®BIUOWADNLER Q\FRDUDNDGUJDU]CG]DMIFE]UVWR
QLHX]DVDGIQURROPLHNRP S HWHRLDWIRQFHQW DRI DED\W L QD
UR]ZLC]\Z GIDHD ®BREOHRIZGQRWBWBRRZQLNSPHGEV]\VWNLP
SDFMHQWuZ

:}:le- %HUDFKXQRX]WNELHPR>GROGIHMPRZEZQDRBRP\EHF\]ML

JDUJCGF]\FK

|
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=PLD@HPRJUDIIPRBH]SR UHGQWZQDSRGPLPOWF]QLEFWBWU]HMCFH
VLWSR HF]H VWIZIRN VIDSRWU]JHERQDQHR]HBKRUISJJHZOHN \FK
LIRSLHBIXJRWHUPBRRIRFIHWQVUVMWHRU\ND[FRUDPILUNV]ERDNLHP
SHUVRQHI®X)uZPRHG\F]QHV®MNDGPLQLVWUDGFRMQBRZLHG]LHE
>SHIRVQCFHRWU]JHERZARQ XYW D U]H WLRHERNRSR HF]H EWGLH
SUJHU]J]XFRQH QD MHV]F]H V]I\EFLHM VWDU]HMCFH VLU NDGU\ [

:m\luv ':LOFHM SDFMHQWpZ PQLHM UCN GR SUDF\

| ) .
Im\lw- 6WDU]JHMCFH VLU VSR HF]H VWZR R]QDF]D ZLUNV]H SR

=DU]CG]DBMCBFXEMBJODEUDNRG\AKDGULVRRBW\ZDEMDBFRZQLNUZ
DGPLQLVWUDF\MQ\FK RUD] WUXGQR FL ] XWU]\PDQLHP GR ZLI

:HHIH‘- 'VSUu SUPRD G]\SRNRORRLREXEZ\]ZDQLHPOWDN®HDQVC

QD Z\PLDQU GR ZLDGF]H

'RGDWNRZAP|ZDQLHRHVAHZQUWUGBIPRIJUDRUDDQL]DFMHGQHM
SODFUZFWDFXAMREN NLOSRNROHRRURG]|Wu>QLFH W\O BRK F\
RF]JHNLZDQNPFXHW H GFR MIIRFZK %K) IRNG SR Z L H GRIOALWE WN\S U D ZLHD
Up>QIWHBU]JHUDGYDBIGRQIOLNWUNV]R@E DEWID Q L ] DNFALHN IR
Z\]ZDQWVISRVWUNHI$SRHUZVJGZIR DZSURZD®RGERZLHGRIZHL C]DQLD
XI\WWNXMXDNRPIHWHNWRVWU | H JOLOWQHO SR JHFDFMHQW@B DN>H
SUDFRZQLNGRQHVDNSIRVNR QO GHRF]R HE\QLNDIRKQ D QV R ZN FKK
OLGHUMZ NWpU]\ Z JUPU>QLFRZDQLX NDGU GRVWU]JHJOL SRWH
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PRPHQFEBGD @LBROVWH ZDZRHQPLD §\VWHRERKUR]J@URZLD
1DMZD>QL]HML/I]:M/RZSURZDG]D-IQDLI—I—I\IWURQRFF\I])QFP-IB/QIWLHG\F]QHM
('0 QRZWRGHOMHDQVR DD UGDMDNRREID]PLDQA SUJHSLVDFK
GRW\F]CF\FK PLQLPDOQ\FK Z\QDJURG]H

| .
)y BHIRUPD JRQL UHIRUPU D ZVSDUFLD ZFLG> EUDN

'VI\WVWNWH|PLDQYX\PDJDMEG SRGPLRWJYX2ENLHGRVWRVRAOQLD
DNWXDOL]DFML SURFHGXU V]J]NROH SHUVRQHOX L UHRUJDQL

HHIM 1RZH UHJXODFMH Z\PDJDMC RG V]SLWDOL HODVW\F]QFR

~EDGDQ@LQLNDHZLHOXVSRQG HREW 2B |HFL C YHHQ X1® D EEMQ N
UHDOQEVBDURMUWHPRZHIJRQDQVRZHRRBIDQL]DF\NNQMERD FLHM
ZVND]\ZDSQMREOWMRERZLQINIC]DIHO V\VWHPHRRZEL DS NIF
RUDJDSRUWRZ®DQHFZ L H OKU P D WERUKL > Q \E®YV W\ WXFMRF]H QLH
‘REHFKDRYWR DQHUHRGQRF]HSQRHEDG]DP\PRQDWRQLH FJIQFRK E
JLQOWHJURYBQED ZPDEDUND¥BGWDU]CG]DMSPFRUZNRPKURQ\
JGURZLD
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REOLAJRVQCFXFKD FRUMM\UD<QEHGDERWU]HBWRZDG]DQLD
HODVW\FIRURRU]CG]|XQEXAMGPLRBXEKOLF]Q\ERGDQIODVW\F]QR E
]JRVWPGHILQLRMDQ@B®ROQRUBDDQLGMRFMENL IKBFRRVWRVRZ\\ZIDER. D
]JPLDORSU]JKFIHQLHEHFHQWUDBMHAYDSMDFHYVSR RXSEURV]F]JHQLH
VWUXNWXU L VWRVRZDQLH QRZRF]JHVQ\FK QDU]JUG]L ]DU]JCGF]

””“\l" (ODVW\F]QH ]DUJCG]DQLH ]DF]\QD VLU RG RWZDUWR FI

(ODVW\FISRZEQRPHMPRVDWENZ YRVU X NRWKIDQ L]DMBRRGOLZR E
SRZR \ZDRQQWHUG\VF\SQHYBR GWKPLD YWD W XW RIDINKX OW X U U
RUJDQL]D RWROURWX QLNDIFMNDW|DPRG]LHSQRFRIZNUZL]XDOQH
IRUP\ ]DU]JCG]DQLD

:mlluv (ODVW\F]QR E WR J|JGROQR E V]J]\ENLHJR UHDJRZDQLD Q
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\QLNEDGD @MND]XMEZLHGHRGPLRVBRG HMPMXIG]LD DR LVD\P
NLHUXQNDYG QEINVVERDNXMIED R FLRZSR®HM FUDRGSRZLHGQLFK
QDU]UGHIGQRF]HREVHUZBEMN W\HEQR]QDSRQYIZHHVBXWHF]QR E
ZSURZDG]IREA®ROQWKD ZQGUD>DQAFKRUPLIHLORWIEHMPXMCF\FK
Z\EUDQWHG QRRWNLQL]D M| QWDMNLSRGHM ¥RR>OLMZARU]JHQLH
QR ZDW R UWR]ZEIKC NOW puJRW WD S\UD Z G JROUID N WPRH E\EQDVWUSQLH
Z\NRUJ\VW\ ZDIQHQ \RVKH G Q RV W NDUFKZ PRHG\F]Q \ DL ILQDQVRZR
DGPLQLVWUDF\MQ\FK
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5DSRRE®LHWIDYDD XWRUEDIGD LXNLHWRZUR®VUEDU]CG]DMCF\FK
SXEOLF]SRRPLRVOBIFIQLRZBROVFAUHNWRDYW USBODF]HOQ\FK
SLHOUJQUNIWHINR Z Q& N4IZ U X SDHV SR Q G HR WM B FOE U CFIID R Z R
DEWREMUE>Q@R]LRRDU]CG]D QWD DW HURSHQ\D F \RALD] 1> QM S\
SRGPLRWUZ OHF]QLF]\FK NOLQLF]QH ZLHORVSHFMDOLVW\F]

&HOHBEDGDQEDRZVND]DEDHULAH ZGUD>D®DYDVW\F]PRIGR O X
]JDUJCG]D@LOMURIWXIDQL]D FAM@WHPRBF]HIpQOF LSRN R>RQR

QDGR ZLDGF]SAQILNDW \B HMS R Q G HROFMH@H J X OD R MW H F MVRUEX N W X U
ZHZQUWU]Q\FK L QDU]JUG]L ]JDU]JCGF]\FK Z FRG]JLHQQHM SUDF\

:mhm %DGDQLH SUJHSURZDG]RQR Z UUG NOXF]RZHM NDGU\ |

:HHIH‘- $QDOL]RZDQR ]DUNZQR SR]JLRP VWUDWHJILF]Q\ MDN L

[
JHHM‘- 3R CFJRQR GDQH LOR FLRZH DQNLHWD ] MDNR FLC R

:mhm &HOHP E\ D GLDJQR]D L ZVND]DQLH SUDNW\F]Q\FK UR]

““”Ill' &+$5%$. 7(5<67<. $
s $1,%

%DGDQRNWDSB]HSURZDGJRUIHP DFXURMHN®/XVQ@MEDU]CG]DQLH
Z 3RGPLRFHHF]QLF]\BH ZVSu SUDORA\6]NR ¢ HZQC+DQGORZC
Z :DUV]DZL6*+ :DUV]DZVNBBLZHUV\WHWEP]Q\P:80 RUD]
6WRZDU]J\V]HOQHM G>HUUZLHNLGURZRW @AM 2= 'JLUNWHP X
SR CF]RORURNDREOHRKIBXNRZBUDNW\FRHELDGF]HR®RZLVND
RFKURQ\ J[GURZLD

EDGDQ@IKU RG]LD PHQHG>HEYEOLF]ORRXPLRWED BROVNL
5HSUH]HQWRZ QB LRSRIRPUHIHUHQF\UMQSS 6D F u RN D G
RGSRZLIGFRKRG]ZRMHIWEZPD]RZLHFNERX®DVD®QR G]LHOHQLH
WHM JUXS\ GR RVREQHM DQDOL]\ SRUUZQDZF]HM

\
‘HHM\» 3RQDG RGSRZLHG]L SRFKRG]JL R ] ZRM PD]JRZLHFNL

::}HM‘" PHQHG>HUpPZ ] FD HM 3ROVNL Z]LU R XG]LD Z EDGD
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.ZHVWLRQDULXV] DQNLHW\ REHMPRZD S\WDQLD SRG]JLHOR
e 2UJDQL]IDF\MQ\ VWUXNWXUD SRGPLRWX SURFHV\ L SURFF

e DGURZ\ |]DU]JCG]DQLH SHUVRQHOHP PRW\ZDFMD URWDEN
e )LODQVRZ\ NRV]W\ Z\QDJURG]HQLD PR>OLZR FL LQZHVW

e OHWU\FINGDQR W\SUHZLHONRGDFuUZWNWDQRZIUWHN)SRQGHQWD
L UHJLRQLH

[
|HU|“" .ZHVWLRQDULXV] PLD S\WDQLD Z FIWHUHFK EORND]

3\WD@LD IRUPIDPNQLIMHG QRNURWRE BRR URZWERLIRN D/Q N HUW D
RUD] RWZDUWGC FR SR]ZROL R SR CF]J\E GDQH LOR FLRZH ] MI

| ~
)y %DGDQLH REMU R Up>QH W\S\ SRGPLRWWZ L VIFJHEOH

||||”||| =$67262: $1(
|||| 0(72' <67$7<67<&=1(

$E\ SRJ UERDE@DOIARLNDQNLHRYWIRSUDFRZD Q& \FLHPHWRG
VWDW\VW\FIR}EROIWRVEDZG]LE\ Up>QLPHUG]RGSRZLHG]LDPL
SRV]F]JHJUOQ\FK JUXS VC LVWRWQH D QLH MHG\QLH SUJ\SDGN

:mhm '\QLNL EDGDQLD JRVWD \ SRGGDQH DQDOL]JLH VWDW\V

:mhm 6SUDZG]DQR ]JDOH>QR FL PLUG]\ RGSRZLHG]LDPL Upu>Q

'<.25=<67%12

7HVWKL NZDGBHWDWVRQMIR| 7HVV 0DQQD :KLWQH\®R
RFHQDOH>QRLEIG]PLHQQ\PLSRUUZQDOQR®SRZLHAILUG]\
NDWHJRULDGQ@WPMHZuG]WZHPUXSDHEZ DV]FIG\GDQ®LH
S FLCF]\ ZLHONR BIR@GPLRW®LD \ UR]JN DGX QRUPDOQHJR
OHF]QLF]HJR

=DLVWRWQBZDQR>QISFHSR]LRPLH 'ILONAHPXR>QB\ R)LH
W\ONR RSLVDE LQWXLF\MQH REVHUZDFMH PHQHG>HUpuZ DOH

::HHI\" QLRVNL RSDUWH QD WHVWDFK FKL NZDGUDW 3HUVRQI

\
\””““‘ 1LH W\ONR RSLQLH WZDUGH GDQH L VWDW\VW\ND
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$QDOVWDW\VERIZRJRBDD FIMDRGSRZLMH@EPQVLWY ]DOH>QmRGF L
S FZLHONR]\EHJLRQLUNLHP O W ZZWHWD |[REV]DINW pUSRRIWU]HEQH
VC UR]ZLC]DQLD GRSDVRZDQH GR ORNDOQ\FK ZDUXQNuZ

. REIHW P HOHGHINL AU AHVIQ> P A\ <@L QH SRWA HID\
U>QF SRNROQIRZ\FK MNR IMRWHIR SIREGP X 0 RH R
ZIDGA\E R ZIUN\V HVRZ DUR AL QD W>QRIRGQR E ZIHNRZC
LGR ZIDGA HQAX Z 1 DJ Q3§ DQX ] VSR DP LZ IHRSRNRBIQRZ \ P L

30DFUZGBK>H SRZ\>HM SUDFRZQLNJ@ FLHM
GHNODURHBRVWUIRQIP\DWU X G QIRZDDPM C
HODVW\/DQHK. G]DQVIREDPXGINLPPQLHMV]\FK
MHGQRVVENDRKR ZBVSDUBUDZQHUBURFHGXU
XPR>OLZLDMCF\FK NRU]J\VWDQLH ] WDNLFK UR
GOPQLHMVMHAIG QR VIW HRU J D Q L ] R Z\DMMNLHH WIF L

ZV SDUJFHVDN U RKDZ Q U W U JLIQQ ¥ W \ IWDNPWSIH UG Z
SRPLPR PQLHMV]HBRWHQFMBNRQRPLF]QHJIR
LRUJDQL]DFBMEHVR DQRMHNXURIMHEGQRVWNDPL
ZLUNV]\PL

OLUGPRGPLRWOPIRZV]IDISRIID]RZVHERMDZL \

VLO LVWRWQH Uu>QLFH

e SODFUZNMER]DOD]RZV]DF]U FLHBMHNODURZD \
VSUDZQLHMV]H VIVWHP\ NRQWUROL ELH>CF

e ZLUNV]BSRWU]HERDD®@INW XD OLSJDR MHEG X U
DGPLQLVWUDF\MQ\FK

e ZLUNV]H WUXGQR FL ] QRZC VLDWNCGC S DF

3RGPLOWF]QVBSRIOCD]RZVAU FZNND]\ZRD
Z\WVRNLMRV]WN\QDJURGJHHQHUMBDNR pZQH
REFLC>HQLH EXG>HWX

I 6WDW\VW\ND SRND]XMH Up>QLFH OD]JRZV]JH WR QLH FI

- ' DQH OLF]JERZH SRPDJDMC GRVWU]HF ORNDOQH SRWU]I
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=DVWRVRMHYMILD QQD :KLWRUHAKL NZDGHWDUW BAPZR OQLR
W\OSRWZLHU@WKLFREQHUZDAHWISRQGHR@MAZ QLA D G DLEP
ZLDU\JRGQ®RDEKNRZCSRUNZQDZFEMND]DQH1>QLFBHIMSUDNW\F]QH
JODF]HGUANRQVW U XRZHDNRXHQGBFMHJ L ZONRIQWH N \FEBIUFLD
PD \FK L UHGQLFK SRGPLRWMNZ VSR]D J HZQ\FK R URGNpZ PLHI

'1L O NDLQ D OV WLBIW \ V W\FE3QHERN ZVND]DREW]DUZLRW pUSRKVU]HE Q H

VQOR]ZLC]DWLBHPLDUKZ]JO UG Q LADRWNDRIAFQ W HINW\WE GIEJ i > QL FH
Z GRVWUSQ\FK ]DVREDFK

|
)y .\RELHW\ PHQHG>HUNL U]DG]JLHM ZLG]G SUREOHP Uu>Q

|
Jl 'X>H SRGPLRW\ OHSLHM UDG]C VRELH ] HODVW\F]Q\PL

:mhm 3R]DOD]RZV]HP]U FLAMWD ] XWIHD DSUREOHPSURFHGXUDPL
L VLDWNC S DF

:}:le- .RV]WANQDJURGUHQHUV]A]HJp RELFH CPOME MMHG QRVWN L

VSR]D GX>\FK R URGNpZ
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$QDOZMDLNPZOQNLEWAPGPHQHG>HBEKEOLF]SRXPLRWRIZROL D
Z\RGUUEQLHGHPDMF]U SRAWDU]D MMQLAKBRXREOHP'IRAN\F]RQH
]JDUNZQRZHVWIOGURZ\FIRUJDQL]DF\NW@\MEKV\VWHPRZEIKULHU
XWUXGQLDMCF\FK ZSURZDG]DQLH QRZRF]JHVQ\FK QDUJUG]L ]L

| ~
J:le- %DGDQLH XMDZQL R VLHGHP QDMF]U FLHM SRZWDU]DM

:HHIM‘- 6LHGHP Z\]ZD NWPUH EORNXMC UR]ZuM

\I‘““" - GHQW\ILNDFMD Z\]1ZD WR SLHUZV]\ NURN GR LFK UR].

9%6%.,.%' 52: (
5e' 3(5621(/8 0 (' <&=1(*?2

% UDNDG U RGO DWWV D QRMHGDPROXF]RZAFRD VI\VWHRRKURQ\
]JGURZZBROVEHREOMR®RW\RILW\ONRF]JERVW USWOSHKEMDOLVW .
OHFWDNNVUXNWXWUXGORD\WWDELOQHRVER PRUDEZDUXQNMZ
Z\NRQ\ZDGUDF\ HIHNFQHHGRERDNGURZS \ZDMPFRG]LHQQH
IXQNFMR Q BODFIPHIE\F]QURKUD QLEFKSROQBRREDSHZQLHQLD
FLCJ R FL RUD] MDNR FL XG]JLHODQ\FK ZLDGF]H

=PLDORNROHRRREHMRQURZNDD ZQQRERF]HNLZ® RIGMHJIR
SHUVR®HGXF]QHRIEIRHMP XRI C ERIGH M RFGKH. H U D U F KNDXFQ QVEXKI \
SUDBRWUHEZOQR ZAWLILGI\FLHPZRGRDPU\ZDWQR RV B RS
QRZRF]JHVQ\FK WHFKQRORJLL RUD] ZVSDUFLH PHQWRU\

:WGR KWBV SXOP HARQ SOMNP GGHSRARGIQIH] P IHLVANRURKRQ | GRZ ID
GRS

1LHGRBHWVR@PHGXF]QMURHN WVGQDNUXG QZRREIV D GGLHX U pZ

RJUDQLF]ORRHEXLDGF]RUDPBUJHFLC>RIQILBMXIDWUXGQLRQ\FK
NRQVHNZHGPHMGMDNRLEGRVWUSQR KGEOBDFMHQWNMXWNL

ZLHORHWDWRZRIRW U Z B HHFE L C>8HDLARGO DWCR F]\Z L VG\GD

URGRZLFNHUR/@GQURZLPDUUZEFOBUDFRZQLWRPRPHQHG>HUuZ

-HGQRF]H QUHGRPRVEFRUREOHEZURWRFIHAEZRQUWU]Q\W\P

Z UuG SDFMHQWpMZ L GHF\GHQWpnZ SR]JRVWDMH QDGDO RJUI
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:m\luv 6]SLWDO EH] OXG]L QLH G]JLD D EUDNL NDGURZH WR |

[ ~
J:HIM‘- 1LHGREWNU OHNDU]J\ L SLHOUJQLDUHN RJUDQLF]D GRVW

[ ~ .
I}:}Hw- %H] LQZHVW\FML Z NDGU\ QLH XGD VLU Z]JPRFQLE V\VYV

%UDNDGURZHRZDGGRSU]JHFLC>HORERVUEMX3IDWUXGQLRQ\FK
SRIDUVYDMEGNUIDRUDMS \ZDRQROMDNRERVWUSQ@RDEG F]GOD
SDFMHQWWZRV @D W X UPDH@N G >HURZHBHRAQURZNRQFHQWIUX M C
SUJHGHM]\VWRDRUZD QEKHGRERUDE&HUVR @HGXF]QHDRJWR
MHGQIONPLUWBER]IW ¥ SHF\ILNXDFURRKUR|GWRZRDHUMLU

] SRGREQWUWUXGQR ELIRAMWLZD GUDFRZQ MDIND QRIUDQL]DFMH
Z 3ROVRHQDF]WR>HRSUUFRUREOHHAZZC]DQ\FKQLHGRERUHP
VSHFMDOSR®REZRWAF]QLF$RGRE QIINNQ QHQ VW \ WSXFEMOH. F] Q H
]JPDIDMIQUUZQUBRGDWNRZAIRPDQLINDIGUR ZFRUVWBXGQLHMV]\P
GRSU]JH]Z\FLUMHER]DFMRHGQPH$ UREORRDUDNWHUG/Q\D F]QH
U\QNSUDFD VWU XMGRBENDUNBHG\F]QHMHFLZQIDIN DG/DLRAD
VLHELH F]J\QLCF MH MHV]F]H EDUG]LHM ZLGRF]Q\PL

BROWNVYWRFKURGURZAKDUDNWHNUGXMEI>QRURGIIRZRGQ Z
PHG\F]Q\RRKUDDPLF]Q\PEHFMDOL]BRMBBL\MRZVWDZIXQHOX
VXENXQWXUINJZZRGRZWFEKODFUZNEIMIXZLWNR DQBRRGDWNRZH
Z\]ZDQLBHOPHQHG>HUUREV]DUHU]CG]DRHDVRQH®XHFOLF]QH
SRGPLROWHF]QL¥V]HHIpO®RWNORBIFHIX ZDBMJID \NID GUR ANW U H
GRGDWNRRR UELDPM@PQLFFRPMLZRLERDQVRAH D W\ ZQIVHN L H
Z\QDJURG]JHOHBPWRBXYBEDLFMSB]\MLNIZDFHWNDUSIN\HOUJQGEM®UHN
VHNWRUWDWQHXNFO JUDQLFAJLAHDUXQUDRES DFYC]JD]Z\F]DM
NRUJ\WVWQLHMNRHVHNZHXEOLLFRB2LHNBURZRW®DJDVLU

] QOLHGRERZLNEDOLILNR BVQ\WWFKZQLAREZH]SR UHGQLR DD
MDNR E L GRVWUSQR E XG]JLHODQ\FK ZLDGF]H

NUDMBBKNMPKLHPFA]ZHWB]\+ RO D QG\WDN HPAEO L ABQHKDW QH M
RSLHNLURZRWATHOMH S UHMZQRZD>PQHI>QLFH\QDJURG]HQLDFK
LZDUXQNBBRRLWCWDE\UD<QHE 3ROVFIHUNWHPRU]HS \Z
SHUVR QMHADG [VHNWR WDHPEW UG | VMM ELD @ L JU D FAVRD HNW R U D
SU\ZDW @KXBJUD QMHE W DQLF]RIQBI P F]HBE KZ H FADL X GNID F\

Z VHNWRSNHHBHOLF]QPQDW\OMWUDNF*MERAR>0OLZXWNG\PDQLH
Z\NZDOLILNRBDQWFKZQ ZNVUSLWDEPFELF]G\RROHERODQGLL
HODVW\BJQHSIUDFRR]ZD @DVWRVRZDQ:B\FRUPIDWUXGQLHQLE
DV\WWHEKEH]SLHAPHURZRW @ VFSK. HJDIJ p Z GBRO D F u B3 E O L FY@HN

L SU\ZDWQH FR GRGDWNRZR VWDELOL]XMH VIWXDFMU NDG
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. UHVSRQGHWZ QH ]IDG D MU JH W IHG HAHP

e SH QD WQNX SR MMAZ \ WELF] DIGFD @F ED NDQG\ GDZ
9 $1-5 DWIRZ BADP HA R CH
. Z\UD]JL R WHQ SRJOCG Z VSRVHE ]GHF\G

3529% (0 <=875=<0$1,(0
12: 2=$758"' 1,21<&+ 35$&2: 1,.«:

5HNUXWDREMBRYUBVREODLHGERGPLRWABRPQ@\VL HF¥]DVRZ)\
RUJDQL]DENMDQVRZDW HIR]HJ L ERIOH WHWR HF]0 EQLFK
UHJ\JQXMMDMX2 SLHUZPKRLHVLCBSRFBEWUXGQBHREXOWRQ
GRW\F]JDUPZQRUDFRZQLMHE\F]Q\FMDN DGPLQ LIFYWQ\IF{\
WHFKQLF]Q\FK

=DU]CG]CBMRGMNUH >GHP MENDH ]\ J Q DFRMIRD W U X G Q LIRHMWKO ELOL] X N
IXQNFMRQREDDRMBID QL EIHAASIR XV]BQQRZBU]JHMPRZIBEZLC]NL
SRQRZQMUHXFKDRLBBURFHWNUXW DF SWFWM HRGE] X Z DO GHN
MDNRREN X7RE UGQR RND>®@DLHXGBQPEDWUXGQIOH®IEFHKUFD
NDGUU L REQL>D ]DXIDQLH GR LQVW\WXFML MDNR SUDFRGL

|
IHHNI" .ZHVWLRQDULXV] PLD S\WDQLD Z FIWHUHFK EORNDF

"1$&=(*2 12:” 35$&2:17&< 2'&+2'=F"

%DGDORND]DIHU]J\F]\QW p>QRUR®WMHF]U FLKNM]\ZDWEE UD N
GREUSM]\JRWRZBURFRIGUR>HYIBRQERDUGLAZXR VR KD H
RWUJ\PMEIWMQINHKI D] pZNWNRHMWRN L HN X MHDRVLGM HBE D QD QM D N
G]LD DMC SURFHGXU\ : HIHNFLH F]XMH VLU ]DJXELRQD L V

SUJ\SDGNHU VR @HBEX QLVWULRBWVQXENRCRRGJIJU\DPMZQLH>
QLVER]LRP\QDJURGIJHUDNLH>HR]ZRMXROHWuUGHUVRQHOX
PHG\F]QHQRSLHUZBODRVXZNLBU]HFLCRERZ. C]NIDPWD N
ZVSDUFLD JHVSR RZHJR Z SRF]JCWNRZ\P RNUHVLH SUDF\
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. UHVSRQGHMZ |DGHNDIRZDR >H Z K SRGP IRWFK

Z\VWSXN WKGQR AL] XW\P DQHP QRZR ] DWKGQRQ K
SWDFRZ QNuZ

<l- -

v $1-$ e : RGSRZLHGD.@¥KHWRZBJQWRRMDZ VD (
XZDJLR FKDRVIRUJDQL]DF\MILWSUJ\MD]QHM
DWPRVIHU]JH L EUDNX SU]JH R>RQHJR NWpU\
RVREU Z SURFHVLH DGDSWDFML

% UDBNED RRBILHUZNWDBWUXGMUHDBHHRZSUDFRAMGFKRG]L
]DQLFGCSUHDOZPRFQIHY S RQLW\ONRVIMQDQV RDWHSR VW
ZLJHUXQNRBRGPLRWF]Q WFUDFHSXWPEMKMVEINWpPUZDUWR
SUDFRZRE UB\ERYVDANX>3UREMPNMPAYRZV]HFBQH ZLDGF]HQLH
>HMH G Q RRFKNIRIGWU R ZV.CM H G Q {PR.V W D WPQIHAVKY I W F R R > Q D
RFJHNLDELZQRU\VWIDDEKQNLRDQVREIMR URYJ>HAMHQLRQHM
SUJHYDQG\GDWWDQRZPLUGBUDMG\FLHPU\ZDWQRUJIJDQL]DFML
SUDFWSU]\MDMCHEXNFMMWUHMX XVWUSHNHFLC>HRGDQLDPL

L Z NRQVHNZHQFML Z\SDOHQLD |[DZRGRZHJR

‘\WRNDRW IFRZDFKUDFR QLIS RGP L RWB FKQ L M RFLKW \ ONIRV | W
ILQDQVRBDWD NSRIZD >QH\NKRODW DE L QBRSRLMND N X ¥ LX.JD >G D
UHJ\JQDFMDFNRQLHF]OR@ERZQKIRXFKR P L$IDRPHWVKN U XWDF ML
GRGDWNREFLC>H®MBR]RVWDFJFRQNJAVSRRUDFRIRUV]HQLH
DWPRVIBUDE\HIHNFRLHZ MW MO HZS 6 DQ R BDIQMH DRLID QL]DF\MQH
PRJGRVW]DEN pFRQUHHILCJMLD QNDGURRZRQHJIDW\ZGLW D D
PRUDDOSRF]XFEMHSLHF]H ¥ WASBSUDFRZQNEPH I ZQRFKURQLH
JGURZUB]LELFYLELCJI ARSE HN]D X 1D QN B > GIX NTHWR Q D QALY W
RGF]XZDOQD SU]JH] FD \ ]JHVSu L SDFMHQWuZ

' XJRIDOREZBDSED REIDGDSWDRMUFRVuUBRJ UEQBIJDW\ZQ\
ZLIJHUX YHMNWRBRUR/GWURZMD NPR HMVFD LWUXGRRWDELOQR E
UR]ZpWnZQRZPLUGPUDBE\FLHBRU\ZDWQVBu FIHWRFHHNLZDQLD
NDQG\GDMRIZIF]U FIREMHMP QM \OB®W UDN R\WQ@H UR G ] D@LHH
WDNMBV@HHXNR]ZRMXSDUSUHH R>RAHIRU]\MD VS LHUDMCFC
DWPRVIHUNVUDMDARKR SASDFKRGBRHEIL UNVWDFLNN G]VHQD
SURIHVMRRPERDU PHRIWR UWIZYEDUPIGDSWDF\WRHD Q WHH
HOHPH®RNYZDODPMPQLFRWDEMGRZOEMD @R \EKUDFRZQLNuZ
MX> RG SLHUZV]\FK GQL SUDF\
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"HGQYMOXF]RHBKPHQWBIUD ZIXIGN FMR Q XS RGFAHLFAMR]QLF]HJR
MHWWVWHPU]CG]DRQDNR EINRQWUIZRIZR UWUJARHRAMQ SR]ZDOD
PRQLWRURZDBURFHGXUWHDOL]RZDRGQLUHRERZLC]XMCF\PL
VWDQGDUD BPIEMHRWU]\PXKICDGF]HEDHMPSLHFLQMD Z\VRNLP
SRILRPLH

EDGDQ@RINO]DVRMHG QD ZLHOMHGQRVWRBFKDQLYRY DER
UR]ZLQLAX\EHWQIVHNGEQRHWPDOQIMDNRRNXPHQWW uWHDGNR
SUJHN DEDB@IDFRG]LHGQONWYNIDNXEHMQEFXUJJUGRRFHQ\
MDNRVEVWHPDW\B|WQHIPEERFHR XN X OWXLI\D QL] D RSVDQUMWWVH M
QD XFJHQLX VLU QD E UGDFK

5HVSRQGHNTL\ZBDENRQWRRZQUWUEB]ODRRIDQVEERG]LD D
VSUDZR]GDZFA\PRJIJDQ\FKU]JHILQVW\WKFAMHIWUJQRAF]DVHP
SRWUJHRDZLCIDW pHUHD OZMH HYUDWMIC G]DMCEGFRQLWRURZDQLE
SURFHWZLQLFISURKIQDOIGIDU]BLHSR>CGDSBRKVSUDZQLDQLH
RELHJX GRNXPHQWMZ

e =QDAQD AU EP HHGHZ RAHQALD >H Z IFK SORLZ NDOFK
VWHWP NROWRQ Z HZ QOWJ QHVI Z\ P DID JUKQVRZ QHM
SRSWZ \

e :VND]\ZDQRD EUDNQDU]JUGRR ELH>CFHJR
PRQLWRURZDINRREIDQLHZ\VW D U F [OLN CEFE
RVUE RGSRZLHG]LDOQ\FK ]D WH SURFHV\

<1-—

%' $1-95

e 3BRGNUH ODPR.HED NW XD O LYDRMIBE XWV W R
RGE\ZDLP\ CF]QLMDSDSLHUDQLESUDNW\FH
FRGJLHQQHM SUDF\

% UDWNXWHF]@HFKK DQL]PMIZNRLALR QW WRRQ L W\ O NUR]\N S O D
EH]SLHF]H $SWEMH QWRIE D N XM U DAYDQ\QDOHSVIMNRUJ\WWDQLH
]JDVREpPZ UHGXNEMU NRV]WpZ L EXGRZDQLH NXOWXU\ RGSR
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| ~
IHle- 6\WWHADU]CG]DRDNR ELNRQW ZRIZQ UWUWMEHM ZLHO X
SRGPLRWDFK MHG\QLH IRUPDOQH

'm““‘. % UDNEDY] UGRRR QLW R URZWRAH YREH G\D NRDBIRVWUSQH
" UR]ZLC]DQLD VC FJOVWR NRV]WRZQH L SR]D ]JDVLUJLH]

Iy N |
J' $SNWXDOL]DFMD SURFHGXU FJOVWR QLH SUJHN DGD VLI

), :JPRFQLHQIDINRLALRQWEZR2QUW UNFMM QVW@DSRSUDZU
" EH]SLHF]H VWZD SDFMHQWMZ L HIHNW\ZQR FL |DUJCG]!

‘\QLNLEDGDQBSRND]XME& VNXWHFVMVWHPDU]CG]DMIDNR FLC

Z SRGPLRVOBIFKQLFERZKL QZNMQUDFPRENDPRSH QLRPIRIpZ
IRUPDOQA\PKR@ELIPR>HRIJUDQLVN]DA CF]QERGRNXPHQVWMBFWL
SRZLQOWWD OZMH HEBEHG>HURERG]LHQI@W]CG]DXFPRK>0OLZLDMCF
V\VWHPDW3RMNR Q DUHRHAHRWASIRGQRV]ERUHRPXLDGF]RQ\FK
XV X&KREDJIJDGQLMONR RFKURJGELUWHR ZERUPB]U FISHRW D XL
]JDUNZQREHEDBIXHEOLFVMOBWMQRZ\FKHIXODBMDER\ESUDNW\FH
ZLHPHQHG>HBMYRD]|XMPEUDQDU]JUGRELH>CFPRRLWRURZDQLTCL
MDNRRRIDQDQLHZ\VWDUR|RMNCBRXOWWRUID QL]D ROV
ZVSu SUDMRIHQYXYDE UGDFRZ D QMWHHOHPHQMALA\ CF]QLH
IRUPDCSQUHRFHG XGHF\GXWC\PF]\MDNR/ W DWLH) HDQOZAD UWR FLC
Z FRG]JLHQQHM SUDF\ F]\ SRIRVWDMH MHG\QLH KDV HP

SRMDZLDQDWHB\WDQEH MDNRLEH]SLHF]H 8\ ER H QR\RLIZAC
IXQNFMRQ@RZDHQIOHSDSLHU4H SRGPLEMF]Q PR QB®] Q D]P
QRZRF]HWQ\\O\V W HPU]C G]IMONDR IPMLVg QUHBMHZLEHRNXPHQWDFML
DQLH FRG]LHQGVER DQIHWFEKR X"ZDUXQNDRNQCFAWKDJD
LRF]JHNLZBR HFI(RBRBHDO QPK/ JUGRPRQLWRURZDREBVuZ
LXFIHQWLIDODE UGDRKQDFQRL W\ORRIRWW\NDHMDNZHDGRPC
UHJ\JQDFMB]ZRMXHNW\ZQRERIGRZD QR ®ID QI DF MH QB&NIRUR
RFIHNLZZ®EB ¥]S L WVORIORY Q@ VDG QIH \BWWDQRJNQDU]JUG]LD
]DU]CG]DMLNDR GLBRZLQBVEGRVWUISQNRU]J\VW\ZDSUDNW\FH
DQLMHG\QWHHRYSHUV SHNWVIN HP RAZMMNMHEBAN|W\PDE E\ \
RQHGRVWUEBH DWERQARBYV]\VWNLR&PLRVOIHF ]| QLFRWBPLD \
MHGQRDWDNXWRYOLZ LDRWUAUZ\Q\Z ZQQIHN 1Z] D M H PXQFH H QuUHD
MHGQRVI/MDNR]ZLC]DQQBQVRIMQRGNREQLVWHUPROREXK
E\EMHGQRF]IWRIWHW]\EV]HHZGUR>HQIMWDNRBUDQLB\D\E R
SRZVWDZPRQRS RIOMUREHVHU 2ZXNRHEHF QUH\QNRXSURJUDPRZDQLD
LQIRUPDW\FIQBPR>HDGV]IREPHQWE\SU]HVWREW U] NMDINR E

Z\ CFIQMIDNNRRV | |DF|CWUDNWRIZDENRQZHVWXFBWU]\V] R E
RUJDQL]DFML L EH]SLHF]H VWZR SDFMHQWuZ
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1,(' 2&(1,21<
3(5621(/ $' 0,1,675$&< 1<

1LHGRFHQSRQVROBOLQLVWUWDRAMQWHPDNW uZ\ GHEDFLH
RRFKURJ@GUWRZAML EAZDSRPLMD QAW U X N WSRIDFIKRWHE]QLF]J\FK
QDMF]UPRIZHWLR OHNDUJDIAHKOUJQLPUNMDWR Z Q IPMBR K] Q \ F K
FRMHWVWSH Q4DVDG QLRMHIG QDN F]QUH G]IGRWW UNHIDR O U
DGPLQLVWUDFML

7\PF]DVHRUDFRZQQAGPLQLVW RERRDIDGDRCIDQL]SEME\
SODFUZBRNXPHQWDRMOVWREY XJE§DFMHQWWPDJUR]JOLF]HQLD
] 1IDURGRZ)XKQGXV]HRBURZLIEDMPXMICUUZQLISYRZDG]HQLHP
]JDPUZLISXEOLF]IDBKCG]DGIRNXPHQWBEMEARQWNRIUQN pZ
RUDZVSH SUDREQVW\WXFHIRQEIWU]QWE UDRDLWPD FKDUDNWH U X
NOLQLF]RHGRENVSUDZGIHD DMGFHMLVSURFEMF]IHQLB

PuJ E\SUJHELHZDESRVUE \QQDQLNJRGQ) Z\PRIJDPBUDZQ\PL

L ILQDQVRZ\PL

OLPRWHJIJRZLHOXSLWDIODFMIB R]RVWIDWMHLQDOL]RDDQ@EZQR
Z VWU XNWXHD FK QUPBPKE VIVWHPPRW\ZDF\MQRFERM R R\WFIK]
NRPXQLNDF\M@EK]HVO\SLWIDEGMHWZWVWDQXBNFMRQRHED E
HIHNW\ZMEHRML Q LV VDUPLLFAR W RMHWR CED ZDQ D G B® VW U | H MIDR
Z\ CFIQBRPRFQLE]JDVWEBPLQLVWWRAFM/RE L XU R N WIAMC
] LQOWHJUDOQC F]JU FLC ]DU]CG]DQLD RUJDQL]DFMC

:m““" $GPLQLVWUDFMD QLHZLG]LDOQ\ IXQGDPHQW V]SLWD

[
J:HIM‘- 1RZRF]HVQ\ V]SLWDO SRWU]JHEXMH QRZRF]HVQHM DGP

SUJHSURZDG]ERGD QLY QDO LRMHEZDUWRRHQWXVUD<QLH
Z\EU]PLHIXVW @ BRMI >H WA Q LVH FRH ENOW L ZMN D] XQMIEU D N
X]QDQGMDRGHUVRQMIOHP HG\F]QEURQMDU]UGR]ZRMR RER]
]JDQLNDMCFC PRW\ZDFMU SUDFRZQLNWZ

$GPLQLVWRBDWFMIRGV]PUIR\DWBVWERFKZBSU]JHPLRYL
SLOQWMH@ PLCUWAHWD WBIDIVQRNRQWD NW)Z G\UHNWRU
DGPLQLVWUDF\MQ\ V]SLWDOD SRZLDWRZHJR
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= GDQ\FK DQNLHWRZ\FK Z\QLND >H

» WIONR SODFuZSRWLDGHB ZR U W U DH>INAD Q \GOBHU VR Q H O X
DGPLQLVWUDFFR@HQRFPMUDRR>0OLZRJRLZRMR]LRPHJIR
L SLRQRZHJR

>» D> PHQHG>HUWR]DD]RZV]IX]QD RHLFKSUDFRZQLF\
DGPLQLVWQDNEWGIR ZROHQUDFA ZRMHZ UG |MMYJIRELHFENLP
RGVHWHN WHQ Z\QLpV

P 1zUDPDZDJE@\WVRNRGVHWHRHG>HNWUURLHWLHQGDQLD
QDWHP MWW \V I DWNFWMXLSDZRGRZHNRPR>HZLDGFREUDN X
NRQWDNVBXUVRQHDGEPLQLVWUDOXEUDNLHBIRUPDFML
JZURWQHM

Z IHX V] SMIXDFK QDGDCEWDNXM VSN FK M VWP pZ RNUIVRZ HVRAHQL SUDFRZ QINUZ
DGP IQVWDR D FK 0 HFKDQJP \ SUHP IRZHZ GX>HWP IH] H SR| RWAg ] DUH HZ RZ DQH
GD SHUWRQHX P HB A QHIR D XGID DGP IQVWDAVIZ G IDDQIDAK IQMIWDA M K MMV
RIDQHRQ : HHWAHSWARZ QR DGP IQVADA ILA DR IXQNARQXINE QD P DUIIQHVIH
S\AD RUDQ]DAMHIR FR REQ>D IFK [DDQID>RZDQH L QHIDAMZQH ZS\ZD QD
WXWH QR E SIRAHMuZ Z\PDIDGR K Z\VSuSUR  PIUG\ WsQPL JWKSDP L
]DZ RGRZ\P L

%N IQZ FMWVAY Z  WR] Z uM NRP SHWQRY DGP IQVWDRY SIRZDG L GR Z\P IHQ K
NROMH\Z HOAY VENEFK NN RSp<QHQD Z W HADK ] 1DRGRZ\P ) XQGX HP
=GRZID E UG Z GRNXP HQERUSY HWLIRZ HVA \ QHHHNWZ QH] DJ Q& DQH] DVREDP L
2 GSRZIHG IDOR E |D W REVJDU A UOWR \SRA\ZD QD SRWG QA\FK RWREDK EH
Z\ \MILA D\GFHIR Z VSDUAD LWVOQR RNLH ®Q\ FK SLRFHGXU

- QRWNLS\QCFH ] EDGD RUJ ] DQD@\ IXQNARQRZ DQID DGP IQMADAU Z  RFKURQH
JGRZID ZWI X\ QD EUDN Z\ RAWEQRQHVISROM\L +5 GD \WMMJIWXS\ ] DZ RGRZ HVI
FRVSUWDZ ID >HSURFHV VINH NN RQERDUEIQI LR] Z tMNRP SHWIQRY RAHQD H HNWZ SUDR

A\ XG D Z V] NRBIQIDK UHDQ RZ DOHVGC Z VSRWIE QHV VWP RZ\

MHGQHMM GDQ\FB®DFU2EM\V]DRRUF]1ILHPDP\ +5 GOD
DGPLQLVWDMPMWMKY/\PNDGURLND >G\REERXZD>DLHD
VAVWHP X

" XIRIDBZ HWXWLVENHIR SRGHVADVC Z\ ID<CH LR QH UIRWIAD SIDARZ QNUZ  ELDNXWA
ACI R ALSIRAMMuZ  SRAZ IDG MU GINLNRP SHWQR IH L QDSICAD P 1I0G\  SHIWRQHBP
PHGHQP DQEIDDP LZVSDAD 70P QDWP IDVWWJIG H DGP IQVWDRD MVWARDNRZ DQD
NINR SDWRHURWDQ] DA M) DV SMIAQZ HAXM Z MMUR] Z uMLIQWI DAY REVHLZ X MU
QHWOR GSV H Z\ QNLRSHDR \MH ®F VIN>H NXOMUD Z VSp SR LRGSRZ IHG IDQR AL
Z]P DFQDFCFD\ it WP
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'QLRVNLSU]JHSURZDG]|RQIFBMHGQR]QDEY@WIKMMEH SRSUDZD
IXQNFMRQRPB®RLRLVWUBRGPLRWORR]QLFRWDJIJDG]|LD D
REFKDUDNWHUYHPRZMPXF]RYMIDFIHEDASURZDG]H@UKODUQ\FK
RFHRNUHVRBWKFRZQDIGIPA QL VW UDNWMBRIFXD OPRMEILWRURZDE
MDNR E SUDF\ RUD] Z]JPDFQLDMC NXOWXUU RGSRZLHG]LDO

5HZQROHDUBGRHRWERZD QAJNWHO QREK>WRERMPDZRGRZHJR
GDMCFSERFRZQUNRFALQLVWHDEIHL VSHNWARQ\ZXVWUXNWXU]I
RUJDQL]DF\MQIRWBOMPHQWHRUIMZQLBESCPIQLBU]JHGVWDZLFL
DGPLQLVWUBBREHBHF\]\M@PHLQSRSU]HKG]LY VSRWNDQLDF
]JDU]CGF]FRKSU]\WHDS VKBRJ]HS \ZRQ@LR U PIONMH JJUNDFXA] R Z\P L
SURFHVDPL V]SLWDOD

8]XSH QLHQL\HWMG]LD BRZLQLHNEV\VWHPUHP LR ZDREIDU YD
UJHF]\ZL VM HNKWOFEKRBUHPBM]\]QD Z PiFH. H U ] DO O WMD VN L H
MDXVSUDZQLRIQIMQL]DFSRYUVIDZDQLNURRQW FROAGUD>DQLH
LQQRZBBREHVRZ\EKUNVIDRMW\ZDSMDFRZQLMNWHN DGIDAMC
HIHNW\ZQR E FD HM SODFuZNL

-DWMX2F]H QIZWMID]DGRREOHRPRR]\VNLZD QIRPEHWHQ WImGEK
PHG\F]Q\FWDQRMHG\F[H Z\]ZDQLDSUHVUWDR NXUDFRRW\F]\
UHZQLIRIRVWDURKDOZRGRZ\EKXSLHXZIDHA\ CF]QQABVDW\VIDNFM
SHUVRQPBGE\FIQHBU]J\EUDNBQDORJLFQRAKC]DGODL QQ\FK
SUDFRZQXNIZX EQIGIRZDRYXE WX $\u SUIVBWUDZIHRVRPDMCFH
LVWRAMQWVZQDXQNFMR QRBAIDFIUgE NMCSRVWUHHIMDBRI QRSUDZQD
F]IU E RUJDQL]DFML

7\PF]DVHANVWHQWEQMHRSUDFRSDUWHKZQIGDZ\VL MMHUVRQHOX
PHG\F]QHBBGDZQD\FIHUSU2AUBRWHQFMPLDGF]H@®UR >H
SLORWD>RZRRBP]XME Z CFIDQSHDFRZQLQWZPHG\F]QWENR
SH QRSUDZQ\RRNPZVSR NBU]\SIMSUDKIOKF]RZAFKND<QLNpZ
HIHNW\ZQR FURQDFXVRRWFOI§R]LRRYOW\VIDSBRE\LZ]PDFQLD
ZVSpy RGSRZLHG]LDOQR E ]D UHDOL]RZDQH SURFHV\

|
)y $GPLQLVWUDFMD SDUWQHU QLH W R

:m\luv 6LOQD DGPLQLVWUDFMD WR VLOQ\ V]SLWDO
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95$. 52'..:
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"HGQ\PQDMWUXGQEZHMIP]IERDQVRZ\MONLPPLUHUMLY]SLWDOH
SXEOLFS$®HRVWDRMH. HF]QRNU\ZDXMWDZRZAFKRV W D E H]
]JDSHZQLH@®HNZDWQHJIJRDQVRZDEWRZDG]HQRHQLPDOQ\FK
Z\QDJURERFKUR|GLRZMWJZLDW NDIRUDLJFRRURFZP®RU\]DFMD
SRZRG XIMWWRWQRVNRV]WRYRERZ\NKV P QLHQDMG SMHOHJIR
RG]ZLHUFLHGOHQLD Z NRQWUDNWDFK ]JDZLHUDQ\FK ] 1)=

6]SLWOQODMDMCHDO QZASIRZ Y QQ DZ\V RN R DEQ Q DV W U X NW2RLF K
SUJ\FKRGSIRQLHZEDE >HW\WD WRZBBEW U DAEHM]BHFRZH
FIOVWRRB DV]DWQ3F QLHZLH@NIWPHG]HQLHWRQVHNZISQPMuLZNL
]JPXV]IRQWUWCGRSUJHVXZDQRIBNZ UDPDFEKXG>HWIUDQLF]DQLD
LQZHVWDEMNUDMSQUWKSDGNWBKSRIHQHURZ Y QIUR Sju<Q L H

S DWQLF]\FK RUD] ]DG X>HQLD

6\W X DANIDL H W HZ Q LSIRZD>QIRQV HN Z HGRMHF LR JDQL]DF\MQH
1ILHUPNZQRPEZHWREIW DIJUREIBRV]F]HIuAQXIXDPK RGRZ\FK
OHNDWLHOUJQ EDUSIMDEFRLNUPGPLQLVW UDSFWAMDSLUFLRP
LNRQIOLNWROCWONW\WXFHQHG>HUREZPRFKUBWRZDG]HQLD
HODVW\SRPDHM/ \INER Z$R R VWSIRYED Z LOIRW]UGRR >0LZLDMEM\F K
VWUDWHJILF]QH NV]WD WRZDQLH

:HHN"' 3RGZ\>NL EH] SRNU\FLD V]SLWDOH S DFC ] Z DVQHM

| ~
I}lHluv 1LHUPZQH SRGZ\>NL ZLUOFHM NRQIOLNWpZ PQLHM ]D.

%DGDGRND]XMSUREOWARHWVIW]HIuREMHXZDQQHPDO
G\UHNWRV]SZ WOSR]DDJRZV]L SRQDG ] OD]JRZV]EVND]D R
L>ZSURZDG]HQIDHWBNDR WD QR TBLORLFRDMSR ZD > QZ\H KMYQH H
ILQDQVRZH RVWDWQLFK ODW

Z\SRZLHG]IDIgAKL HW R ZORMAEXZ Vb W D NV W Z L H U G MHBDNL D
3RGZ\¥NQDU]XFIDIQHDP\ QLRADP\SRM UJFRIH IRE R NEJF ]\
'JURVMRV]WRZDHPXVLQDVGR]DZLHV]HM@ZAHVW\P\SW]OW
L IDWU]\PDQLD UHNUXWDFML QD NLOND HWDWpZ

FIU FV]SLWDJQWIRVIMQDIJURGJHPXVLUH]\JODFMIUQZHVW\FML
ZLQIUDVWUWYNWXHKIEQ |RUPDW DR QWX DERIGD W NRZIR U EELDD N
QDU]JUG]L GR SODQRZDQLD VNXWNpZ UHIJXODFML
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'LUNV]RSODFuZMINBURZD\VWHPDW\FDQFBIGPL XNRVIWpZ
Z\QDJURGPH RIJUOQ\EXGDWNDFKQLHJDSRUWEKKQID SR]LRPLH
VWUDWHJIIDAEQDBILDORIRVW\WXERD®V X MECEGDIW NRZRXG QLD
]JDUJCG]DQLHHIHNFLBU]CG]DQUQDQVIPAL FKDUDNWHRINW\ZQ\
LNUPWNRWHUPRDRXXQLAMW\ORQREXG>HOMRYDNSMHVWDELOQR E
RUJDQL]DF\MQC ]DXIDQLH SUDFRZQLNpZ L ]|GROQR E V]SLW

2EHFQIZEUD>D@WHNWBRLEXURSHMGRWW]QFHUDZLHGOLZHJIF
WUDNWREZDQERZQLMNIZZ QQLHIDW\ANRHQ VHN Z HEUAIMMS tMQR FL

Z WZRUJHQIVXWHPZWDJIJUDG] BB Jp OZLIGR F]QWD P CU N X W N L
SXQNWRZQEK Z\VWD UK]DNOERLRQWHK U ZS @FRIZ\ KKV QHH

E\ WOHPHQSMHHAP\ ODRIHR FLBRIOMBRNH QFNRWDBHQ LNDMC FH

] XMDZQLR@LAKUDZLG RRROEND]WEEBEDUGYRVRNIGRLVWRWQH
EUGRQHNRQVHNZHQEWSQ]HSLVMEZDMR ZFHFUHJ X O SRNDIZD
HXURSHMWAWVIVWHIRHMHPUHD QJQHNRHRGSRZLHG]LIDOWHDED Q
UJHF]\ ]JRVWDQLH SU]J\SLVDQD NDGURP |[DU]JCG]DMCF\P SODF

SUDNWBBOHAPNGQYDNXNZD>SHPHQHG>HUREZKUBRGURZRDMC
RJUDQLFZBQYQDNV]WD WRZDMMHMNW\ZYBMD ZL H GRIOAHNM N L
Z\QDJUDG]|2QQDF]|WR>HRGSRZLHG]|LDODRRHF Q\WDWQ VWHP X
S DFRZHSIRZLQQ®RF|\ZPEIHEN]\VWNILIBHF\GHQWHFEW UD O Q\FK
1LHMHVWWRVHG QOWSRNDMBMQ¥SHN\8RZDL HZHDZH Q W X DIRY HW \
ILQDQVARNSUDZGRSARRWERMU |WHIRGNEU]HPE]RQ\GR
RFKURQU JGURZLD

1LH]DOHR@BLSU]\V] \FUR]VWUNIDLEGESRZV]IHFKQRKWDWHF]Q\
UDFKXGRILRMVMFMHRUNIUDFRZYL¥FWHRRKURGWURZEDVHJR
Z]JOUQXKMHWW]DY DS RV]XNLZDL@LGN PK BIIZ \'S U D ARZIVH\E N L FK
LVNXWH F RN PKS® JHF L Z@|LDD DVWDSWERE O HF/RPPLDHM FLD

Z >\FLH QRZ\FK SUJHSLVuZ Z\]QDF]JRQR QD F]JHUZLHF URN

|
I‘”“\l" %UDN VSpUMQHM SROLW\NL S DF U\]\NR GOD FD HJR V'

758' 12 &, : (: '52=(1,8
(/(.7521,8=1(-"'2.80(17$&, 0(' <&=1(- ('O

&\ITU\]DFMDW HRKKURGURZMBMWG Q\P puZ Q\MK HU X QINRIJZ R M X
VHNWRBXBOLF]@HIRHNWIUDRDRNXPHQWODOHRG\F]QDPO VWDQRZL
NOXF]RZOHP HQMIRURFHYX RQRLM\OXNRSUDZ GRNXPHQWDFMU
LSUJHS \'DQIRUPMFMIDNPH UNVDHE]SLHF]H CWRQRFEKVSLHUDE
]JDUJCG]DQLH FLH>NC SDFMHQWD L SRSUDZLDE MDNR E RSI
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3RPIPR WIR ZIHBI \]SMUQ |PDID MU | MR@ P L EDUHDP L RUDQ]DR M P L
WRKQH Q P LLIIQDQVRZ\P L: GIRHQH(' 0 WR] R>RQ SURAHV REHR XA LW DAY
] M@HZAP LMWP DP L+-6 /-6 A\ 56 SUHNRGQH AHIR SHWRQHX JDJIZQR
PHAHQHR NN LDGP IQWDA MHIR  RUJ P RG IINDAW Z HZ QOW Q FK SLRAHGXU
: \PID RQ WZQH> ]DSHZQHAD JJRGQR AL] UHIXOADP L GRWH CR P L REKWRQ
GDQ K RVRERZ\ K R EH SIHHH W& D WBIQRWP DMA QHIR %N RGSRZ IHGQHIR
SU\ JRWZ DQD QD Z V| \ WMEK SR] IRP DRK MNXWXM RSU<QHQDP L QWNC HHNWZ QR AC
LUJ\NHP RIUDQH RQHIR Z\ NRU\ WEQIDV VWP puZ Z SUDNWFH

: DUR JDJQDA\E >H SUHHQRZDH Z\QN. SRAKRG C ] DONHW SUHSWRZ DG RQHM
z WRNX 0 R H >H Z RWMIIFK P IIMCFDAK AU E ] SMBQ Z GRA D NRGIGH
HBP HQW (' 0 GE WR]ZIQUD MRHZAH W] Z 1 DQAD -HGQDN QOZ W SRS\ QH
1P IHQADC IDN >H R 11 ] DAY SR] RWEVi RILRP Q P REACHQHP GD ELH-CRHVISIDR
JHVSRpuZ LXW\P DQD ACJR ALXEHDQD ZIDGAH : GDDQH QRZ\FK QUG L
Z\P DID QH WOR ADVX L]DDQID>RZDQD DBl A OMR RGE\ZD MU NRVWP  1QQ\ K
]DGD FRZ SUDNWAH R] QDA D GRGDIMRZ\ WWHV LU ]\ NR GD S\ QQR ALIXQNARQRZ DQID
SORIZ NL

YOGDQAD Z WG P HOHGHWZ V SMEQ SRND XIE >H MG QH QHZ IHOD A U E MGORWMN
ZGRAD('0 Z SHQP ]DNUMMH L]JRGQH ] ]DRHQADP L :  ZIHX SORUZ NDFK
VWP \ IXQNARQX A U ARZR  REH® XMIFQS Z\SIM A\ WHRZDQD SRGADVJG
SR] RWBHREV DY QDGDCSR] RWIE Z |RUP IH SDSIHUIRZ HVI

1DMF]U FLHM ZVND]\ZDQH EDULHU\ WR

P %UDNQWHURSHUDPAW®RFLZQLHPDO V]SLWDOQDOL]XMH
SUREOHROF]HQUHP Q\BR]ZLCLDIRUPDW\FRS\BERZDGRL
GXEORZDQLD SUDF\ L E UGuzZ Z GRNXPHQWDFML

» ILVNNHRPSHWHOGHMRZHHUVRQHWO ¥k ]HIuQQUHGUHGQLHJIR
SHUVROQMHOX\F]QHURGPLQLVWUDFRUEBHR RBHZREHF
QRZ\FK QDU]JUG]L L Z\G X>D SURFHV ZGUD>DQLD

P %UDKQGXV]\ PHQHG>HDWKD]XMHMRV]WLFHYBMLOW X
VINROH\VHUZISWHNUDPR>WDC ZRLEID QVRFH. WRB MLV ]F]D
Z VIWXDFML EUDNX GRGDWNRZHJR ILQDQVRZDQLD FHQ\

RWZDUWGERZLHGINDEKDU]CG]DMSHDRZ® \DWDQGDU\]DFM!
VIDEORGREXPHQWDFQMIWWN D JMELHJIRZ\EKFH\IRUPXODU]\
JJRGRUDRSUJ\JRW R ZDUDLNHW \ F BN R/Q W U R § @Y\(FKHI R\RN U R N X
SURZDG]ISUFHJURFH&UR >HOIDDVRRUH PMNUR@SRZLHG]LDOQR |
SRV]F]HIJUOQ\FK RVUE
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%8N NRRUG QDAY L VSUMHMIZ I} M SRZRGXM >H Z IHBI SOFuZ HN GIDD Z 1] RDAU

SRZWING WZ RIRZH zZ\\8\ JGIH SRVAHU@H RGFID\ GE JID\
DGP IQVADR MH Z GID>DI¢ Z DVMH WR| Z 1G] DAD A OMR QHEVSUIGH | UWV W RUDQY DAY
© MGQHM] DQDORZDQ K SOFUZHN PIPR ZGRRQHIR MMWMP X (" 0 HUE
GRNXP HQEFWIQDGD(E\ D GUXNRZ DQD LSRGSIM Z DQD UF QH

-DNDXZD>MHGHQLHURZQLNuUD>GG]LIZGUDFRLQQHJIR
1ILHPDP\ZVSpOQWWA QG DQEXKDEORQHEDUJHMHVWDRMC

Z LQQ\R\VWHMRILLHOUJQDMGNWLL Q L V WSWIDAFMHY | K] B
LQQ\P +LVWRULD SDFMHQWD VWDMH VLU IUDJPHQWD U\

. IHX P HQHGHZ Z WND XM VBNSH QD EUDN MIVQR Z\ ] QOF RQHIR @GHWD Z GIR-HQID

NMU NRRUG QRZ DE\ SLRAHV NRP XQINDAWI ] X\ WRZ QNDP LLWR] Z I\ ZD SURE®P \

WFKQH QH :  HH\AH SR RWIZ IHQLVDP LVREIHSIDARZ QR ] QHYWQ\ P LSURAHGXUWDP L
Z\SHQDZ GRNXP HQW Z i>Q VSRVIE FR GRGDINRZ R SRJ UEID FKDRV RUDQ] DR M)\

3RRAHV ZADDQD (' 0 Z\PDID ZILF WDNRZDQD QH WOR MINR ]P IDQ

WRKQRRIIH QGHVIGH VENSH NR [P IDQ NXGMURZ HVIL RUDQI] DR \pHVI . RQIHA QH MVW
P\ GQH VWP RZH EXGRZ DQH NRP SHWQRYI R ILIRZ\ FK  WRQGDU | DAY WR] Z I D

RUW) ZVSDAH AHOADQH %+ WIR U]\NXMP\ >H RIU]DAY Z RAKURQH JGRZID
SRIRMEQH QHSHQD D VSME®I XWQC Z SpGRIL SRP UG\ M WP HP

HBNARQH Q P DWDG R M)C GRNXP HQWRG SDSIHRZ C

6\VWP\ GR(' 0 \CEDWGRNRWZ QH | DWiZ QRSRGZ]JOGHP @HOAY AN LVSY v
VNRG!I A\ VHZ VX : W\XDAVJG V| SME] Z I D MUM>] MGQ P GRWIZ FC WA MU
RG QHIR FDNRZIAH X]DBFQRQ VR GRWIZ FD G NMM FHQ. ZDWXQN\L D ]P IDQD
VWP X MVWWQHP DOQHP R>@ D EH W]\ ND SDID@»X RUWDQ] DAY 1 INMR] VO QH
JGRGM MU QD Z\ZWAHQH FDHIR SWIRAHVX GRNXP HQER MHIR WOR SR R
B\ JPIHQE GRWWZFU : HH\AH] SXE(BHQ K WRG\IZ WRVQC P RQRSRO AL VSR D
VHNRWD RAKIRQ ]|GRZ ID DV SMI® S DFC FRUD Z I0AHV D QDY UG ID NMUHQH ] DZ M H
RGSRZ IDGDVE IFK SRW HERP

OR>W]DSRVWD/AIUEDEDVYR/WHPO Z SXEOLF]RREBKR LRWDFK
SRZLQEVWEQDU]UG]GCRMVWDQ FEH QW U M@QLHQ\FBYV DG D FK
GOZV]\WWNLFIUJHFLZQJB]LF\IU\]DPMDD QLHD L HV\ONR

NRV]WRZI®H QLHHIHNW\ZDQWMHEHQHILFMHQWBIPLZ QL H
GRVWDZF\ QLH SDFMHQFL L SHUVRQHO

|
Jy ORQRSRO GRVWDZF\ V]SLWDO EH] Z\ERUX

:HHIM‘- &\IU\]DFMD GOD SDFMHQWD QLH GOD GRVWDZF\
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(IHNW\ZJQW]CG]D\IBHWDORPJIJIMDVQ\BKWXDOQURKXPLD \FK
SURFHGX®PLQLVWUDF\MUEXQBOBHUVRQPABGR]QHJIRIDN
LQLHPHG\F]QHHRWHIL\HO XEOLF]RREWR LRWBFKQLFRBERDOQLH
LV W QL H MI¥®ID PLLQY W U X NFGNGRD M GRXGNZ L H U F L ZGFARMGQLHQ QH M
SUDNWAFNRQVHNZISQNMWEZ VRMECOGRS u<QLHDWDNHHXVWUDFMD
SUDFRZQINNWWMZWUDPXIDQ@RNLHURZQLFWH]HUZRGFKRGRC
QRZ\FKUR]ZLC]D%UDMNU]JHMUJ\WBRVFWFN]F]HIJPOGURFHV®Z
ZVSLHUDWCHENRHOIN DV]DRQVWHBHRZDG]HIAWZLISXEOLF]Q\FK
GHOHJDFMH URJOLF]DQLH NRV]WHZ RELHJ GRNXPHQWRMZ F]

ZLHMXGQRVEUNDFBMHED OL]RZ@QHQ\FAL H>N D]®PLO H>R& H
G]LD X OXE RVRE\ FR SURZDG]L GR FKDRVX RUJDQL]DF\MC

:}}HIM» 3URFHGXU\ QD SDSLHU]JH FKDRV Z SUDNW\FH

e YDGEDQUD ZWIX\E >H UHVSRQGHQWMZ  Z SLIRW
RNLH @R RERZ I XMIFH  SLRFHGXU  MNR  QIHNDVOH
QEDNMOQH GE QH QDXH

e : RWZDUWGXRZLHGPHDFHG>HURILW\ZDOL
VIWXDFMMWUU\FND>GUREISR VZRMHP X

P <l-=- D ZLHG]IR SU]JHELHS$XRFHVPOHS>DRIE

%' $1-$ GR ZLDGF]HRHBQRVWNRLHRG VSLVDQHM

GRNXPHQWDFML

e 1IRZLSUDFRZQEFYVW®]CVLIRG VWDUV]\FK
NROHJBA]HM P XMILGHD N W XDXORIHH VN XWHF]QH
SUDNW\3W]\N DGRAR>HE\ESURFHY DV]DQLD
UHNODPDFML GR ILUP VHUZLVRZ\FK

MHGQHEDGDQ\BIODFUZHMYNFMRQPZOF \WWHWW>QHLH>NL
SRVWUSRZDDLDOH>QRGG]LD ¥J RV]HGWUDD ILKJDVHBU]H]
NLHURZ@FJBUHPH]SR UHGRDRGPLQLVWQRFRID]H®DDGUHYV
VHNUHWD%UDWX G QHIRQNVRGSRZLHG]LDWONDXRVBIRZUDNLH P
PRQLWRURZDHUUMLQRPZF]U EJ RV]HZ RJPOBLHGRFLHU®RD
Z\NRQDZFuz
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%8N SUHW\ WR AL SURFHGXUP D \BN>H NRQVHNZ HORY NXAMURZ H 3WDFRZ QR NWU\
QH ZHG C NN WDSRWRZ DE SLREGP \ QE JG IH X]\ WDE Z VSDUAH ] DA\ QD¢ G IDDE
IQXIA MIHQE Z\ FRIXIGMU] RGSRZ IHG IDQR A 7ZRY\ \R FKDRVGHR ]\ @\ L] Nz IM\R
XAHNDQD RGRGSRZ IHG IDQR A ERQH ZIDGRP R NR]D PR RGSRZIDGD :  Z IHX
V| SMIDRK ELDNXKME ZVSpP@QHIR NDWIRJIX  SUIRFHGXU GRWISQHIR Z M\ WMFK
SWDARZ QNUZ ' RNXP HQW \C SUHKRZ\ZDQH Z IRWP IH SDSIHRZ HV LR] SLIRV] RQH
Z \WWIWHIDRDK SR AHIU@ K GIDpZ DBR M @ MRIHW Z HWND HBNARQEH QD

GRWMIS GR QHVP D¢ Z\ CHQH Z\EWQH RWRE\  %DNXM WEQGDUY ] DAY Z ] RYIZ
SYHU\ WK VAKHP DMZ A\ QD) UG LZ [} XD@\ AK NWUH X DVE ID\ B\ FRG] IHQQC SWDRU

Jr 7UDQVSDUBQRRHG XU\EV]HGUR>H@Q@QHHMUGUZLUFHM
RGSRZLHG]LDOQR FL

Jr 3UITHMUJ\WWR E WR QLH NRV]W WR LQZHVW\FMD Z HIH

:m\lw- =DU]JCG]DQLH ZL]XDOQH SURVW\ VSRVUE QD SU]JHMU]\

SBUDFRZQLF\ ELRUCF\ XG]LD Z EDGDQLDFK ZVND]\ZDOL QD S

P RSUDFRZDQLD PDS SURFHVPZ DGPLQLVWUDF\MQ\FK

» VWZRUJHQLD F]\WHOQ\FK VFKHPDWMZ SUJHS \ZX GRNXPH

P ZGUR>H@WICG]DAIJRDOQHQB WDEQWM WXEPRXYKERDUGUZ
FKHEFNOLVW

P ZGUR>HBWNOLF]GEKIIJOCGPANW XD OSURAHIG XXIG]LD HP
X>\WNRZQLNPZ NR FRZ\FK

-DNWUDI[TDAZD>MHGHQUREQLNPGPLQLVWUDF\MQR WHFK(

ILHLHPNWWRBLVD OGS QRYLNWRIWW S UD F X/NREL HP D
QLF ZVSPHOQHJR ] QDV]C FRG]JLHQQR FLC

NRQMN AH ]DJQEDQAD HODWWA QHIR SUHU\WM SIRAHGXUW VR IXQGDP HQW
3R] Z DDG V] \ EAHVZ GID>DEQRZ \ FK SIDARZ QNuZ - XVSUZ QIDE SRGHR RZ DQHGHR | U
RIWDQADE SRZVWIDQH EUG L EXGX NXGXUW RGSRZIHGIDQR A %DN
WDQVSDUIHQWER AL VR EDUHD NMUWC P R>QD LWHED SUHDP DE  EH GRGDINRZ\ FK
QNDGUZ  IIQDQWRZ\FK  WRISRA\QDYF RG SUHIQGX MEQHZR K  UHIXORU
L] DDQID>RZ DQID SWDFRZ QNUZ Z 1FK DNYDD DAY
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$QDOD SUHSWIRZDGRQ Z SUR G S®PRZHV N L JHEWDDQH GDQH DQNHWZ H
MGQR] QDA QH Z WD XI¢ QD REV| DU NAH Z QDML \ P MRSQIX XWKGQIDIE VSUDZ CH
IXQNARQRZ DQH M SMIDSXETH Q K : \]Z DQDW GRWH C] DUz QRMHUY HQDQVRZ HVINAN
L RUDQ]DAMHVI REHR X\F NZHVWH P RAVZ DAY SWDFRZQINuZ  DGP IQMADR I FK
SOQRZ DAD NRVWZ Z ADDQAD QRZ\ K WIKQRBJIL A\ WDQVSDUHQWER AL SIRAHUZ
© RGSRZIHGL QO W SWREGP\ ]DSIRSRQRZDQR |HWZ MHGP IX UHN\RP HQGDRY

SIDNHAQ K IR ZIJD NMWHP RICE\EZGDDQHSUH P HOHGHUZ RAKWRQ |GRZID
Z FRGIHQHVSUR . D>GD ] QK |RWRD MRWP XRZDQD Z RSDIAX R Z\ QN. EDGD

SU\NDG ] SIDNWMNRUJ Z QRWLS\ QCFH] @MDU LGR ZIDGAH RVIE DY QG DGR KK
5H\RP HQGDAW W QH \C MG QH JEIRUHP WRUIHWWH Q K ZWD pZHN  WEQRZ IC P DSU
gD NMWH PRIC UDQIH SRSUZIE MNR E 1DJQEDQAD [ZIUNM\E WEEIQR E
RUDQ] DA MCRU) Z]P RFQAEWROYDGP IQVADRVZ A WWP IHRAKLRQ | GLRZ ID

352: $' =(1,( 6<67(0-
027<: $&<-1<&+ ,52=; 2-2: <&+ '/$%$'0,1,675%&-,

HOP | QOSRZDQHM\FK Z\]ZD MNH XNZQD DQDOD RSDUR QD SR
G SE&P RZ HVIMMAP DLIIQDT) DAY SUDFRZ QINUZ DGP IQMADR I\ FK Z VAXKNXU H V] SWVBD
2 \RE\ | DWKGQRQHZ G IDDRK QHP HG\ F Q K RGSRZ IDGDIZ | D SIRAHM NXF RZ H GD
IXQNARQRZ DQAD SOFUZN. IRI@H HQD ] 1) = ] DP pZ IHQAD SXETH QH GRNXP HQER
A\ RIMMU DP IP RWR ZAC> SR RWING SR DV VWP DP LP RWZ DR M)\ P L AHSNDP L
DZ DQVX L SIRILDP DP L IR ZRM |DZRGRZHIR %GDQAD Z\NJ D\ >H MG QH
SOAUZ HN GHNDUXM M@IHQH IRWP D@\ K P R>@ R ALDZ DQUX GD WMJLXS\ D SRQDG

UHVSRQGHQWZ \VSRID 0 JRZV|D RAHQLR 1> SIDFRZ QR DGP IQVWDR ML Z  IFK
MGCRUADAK QH \C ] DGRZRBQL] SR ' RGDARZR QP DO DQNHVRZ DQ K QH
SRWDI LR RGSRZ IHG] IHE QD S\ VBQIH GRWH GFH SR IRP X VDWMDNAUWMILXKS\  FR P R>H
ZIDGA\E R EUDNX P HKDQ] P pZ P RQVRURZ DQD SRW HE DGP IQVWWDRVIGEE R JE\W
VDE\P NRQENAH NDAY 1DUCEDgAHVI] WPL SIDFRZQNDP L :  RW@DUMK
RGSRZ IHG IDFK SRMZID\ MU JRW ZWDXMFH QD EUN IQMIWDAY SRP 1UG\
DGP IQWDAZ D SHUWRQHBP PHOHQP QHA\WOQH VWKNXUY ZHZ QOWQH
LQHDGH\Z DWC NRP XQINDAW

HGHQ] G UNRYIZ V] SMIDSRZ IDRZ HIR]DXZ DA 1IHZ IHP NVRRGSRZ LDGD

D ZHZQOWQC NRPXQNDAW DBl PDP ZWHQAH >H ZIOMRE OGL
Z DGP IQVWDRVIGRZ IDGXMIMUR] P IDQDFK | SGWN DER SU\ SDGNHP
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%ADN VSUMA FK MMMP pZ Z\SDIAD SRZRGXM IIX\VADAW REQ>D ] DDQID>RZ DQH
LSU\A\ QD MU GR IREAUSIDFRZ QNuZ ' OWMIR Z SWDA G S®P RZ HVSRGNH BQR
NRQHA QR E ZGRHQAD NRP SBNVRZ\FK WIR1ZIQD NMWH CAC ]DWZ QR UG ID
ILODQVRZ H NANLSR] DIQDQVRZ H

,> 6\ WP RFHQ RNUHVRZ \ FK  Z GLR>HQH NVQ\ K L WDQVSDUHQW), FK

NYWULZ RAHQ SR DGP IQWADAY SRZICDQ K | AHDP LG IDX

L SOFUZN. 6\VWP P R>H | DZ IHDE HBP HQW \DP RRAHQ.  RAHQ

SUHRRQHIR R ZWD<QNiZ HHWZQR AL @S ADV UDQDAu

]DGD  NANR ENRP XQINDAY

. _.RU]\ FISRSUDZYDDQJD>RZBBUDMRQHAXNV]HQLH
SUIJHMUJ\\RWRHRLZDWZLHMWHAW\ILN®RDIDGHGHV u Z
L GHILF\WpZ NRPSHWHQF\MQ\FK

,) AHSNLDZ DQVX  RSUDFRZ DQH DZ DQMuZ SRIIRP\FK QS P RGV\

WY\ \VSHADOAMD L SIRORZ\FK QS \SHADOAD NRRUG QDRU
NHRZQN ] NMWQR RNH ®Q P L Z\P DIDQDP L NRP SHMQR D P L

AN SRZIQQ E\E GRWISQH Z IQADQHAH GE WHIXOP IQH
RUDQ] DA I\ P

. _RUJ]\ FLZLONV]DHWHQSWVDFRZQLNRQLHMV]HQLH

IOXNW XPEMLLZB EDQRZIURIJZRMP GPHZQCWU]
RUJDQL]DEML

$ $1.%

5(.20(1'2: $1(°

,) 6] NRGIQID NRP SHWQR NpH WP DW Z \ND] DOHSUH UIHVSRQGHQWZ

EDGDQD VR REVXJID ([ AHOL 3RZHBRIQW ] DP pZ IHAD SXETH QH
RAKIRQD GDQ K RWERZ\FK 1DJQGDQH ADWP  SRGWIZ\
WDAKXQNX NRMWZ 6INRBIQD W PRIC E\E RUDQ]RZDH
ZHZQMIQH GE SRSUH SDUWQHMEZD | XA HQIDP L GE WP DP L
| NRBQIRZ\ P L

. _RUJ]\ FL SRGQLHVLH®INR FIUDF\DGPLQLVWUDFML
 Z]PRFQLHRRASHWHQFMA]RZGAKDHDOL]DEML
. ZVSLHUDMCF\FK G]LD DOQR E OHF]QLF]C
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,> 3IRILP\ P HQRUQIRZH  SRZIDQAH QRZ\FK SWDARZ QNuZ
] GRZIDGARQPL PHQRDP L] DGPIQWDAY P HORJ\ PRIC
SRP DICE Z IQMIWDAY WKP DA HQX QHRWP DQ K DG R
Z\SIHDER] Z uM\RP SHWQRUP IUNNIFK

 .RU]\ FUNNEVIDGDSWQRENFKUDFRZQIMWIHJIUDFMD
. ]JHVSR X SUJHQRV]HQLH ZLHG]\ RUJDQL]DF\MQH N

$ $1.,9%

,> 8FID Z SIRAVDFK GHR]\M)\ K Q5 REHFQR E SUHGWAYZ IHHD
DGP IQVWWDAY Z JHVSRDRK GV RSWP DO DAV SIRAHVUZ  DXG\ WZ
ZHZQUW QK OGE \SRMQDK NHRZQRZD 7R GIDDQH PD
WiZ QH> | XQNAN LOWI DA I\C

 .RU]\ FIZIPRFQLHBRHFBHUVRQAIOKP HG\F]QHJR
- ZLOUONV]H SRF]XFLH ZS \ZX L PRW\ZDFMD GR LQLF

~
—
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,> 3UHP IRZDQIH ]DGDQIRZH  SUP IH SIRMNRZH ]D V] AHIpQH
] DDQID>RZ DQH E RUCIQUAH P IH) D\ FK HHNAMZ QS WNJuFHQH
A DVX REIHIX GRNXP HQMZ ZGURSHQH X\SUZ QH - BISV[H Z\ QINL
DXG\ WZ

 .RU]\ FZJURWWHNW\ZQR@FQRZDF\M@RIEDG]DQLH
. ]D UJHF]\ZLVWH RVLCJQLUFLD SR]\W\ZQ\ NOLPD\

: GURHQH SRZ\>|\ K GIDD SR Z DD QH WOR ] Z IO\ \ E P RWZ DAV L VDAM DNAWDY
SWARZ QN1Z DGP IQVADRA I AKX GF VEN>H EXGXME NXGMUWD Z \Sp RGSRZ IHG] IDQR AL
Z FOHVRUDQ] DAY 6] SMI®! N\MUH LQZ HWAXNE Z DGP IQMADA NR Z UnZ QRY UGQHIR
SDUZHD 1\ WX WEEIQR E P QHY HU ]\ NR IREFMLGISV HZ \ QNLRSHIDA \H

© ZIHWBI QRZ\FK SUHSMu1Z  NWUWH VG REHFQH SU\ JRRZ\ Z DCH L EJGC Z GUD>DQH

3RZ\>HMZWJ DQH G IDDQAD V¢ MO QH SIHXGXP GR ]PIDQ SRBUDGRAFK QD
FDNRZ MV P IDQIH REHFQIH WRVRZ DQ\ FK WIR] Z 1G] D Z ] DNUMMH ] DJ GG DQID NCSMD HP

OGNP DZ WP Z VJHHIU@R AL.Z REVDJH Z\QNDR P [H Z WD DQ\ FK SRZ\ >HV
SURSR] \ AWM VWP X Z\ QDIWDG] DQID

=®ONHZ D>HQH WIR ] DEDQID V)V ENR ] D\R A\ MU MV A H SRZ D>QHV]\ P LNRSRWEP L
IIQDQVRZ\P L R SRJ UEIHQHP L VEN RIURP Q FK SWREGP uZ RAKIRQ JGRZID
Z 3ROFH 1HVMV QH P R-QD REHFQH P pZIE R SRW HEIH MG QH X\VSUDZ QHQD
G IbDAD
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= SHZQR FAEDFUDDISRWRIMRP QHUXG QR XQDHWD SAP HJIR
UDSRUWR 2NZGIVMDWIDLG URZ\EIS DFRZ\RKQLNDMCF\EEUD>DQLD
"\UHNW\Z\ ZDUXQNFKHORMWHIXODF\MQHJFOQHJBU]JHSLVDPL
GRW\F]CE\PRIJUZREHFRMNF]HIPOQWXD ZRGRZ\WEBK]FHQWUDOQLH
UHJXORZDQUPMDGDRIQDJUDG]DQNDOQLHSUDZLG REWR |FUH
VSUDZR]|GWRIMDZQFZQ/SRVMEUDQV SD SHPHEQANWIDIZRIERZQLNRP
MHVW WUXGQD GR RV]DFRZDQLD

G\WWNXVMNVEHUBNDFREFRFKURGURA®]UVIARND]\Z M@INR
MHGIQWU]HRKXID ZRGRZFXR O VRW uRRJEDVRZRLRODESUD Z\
GRVCGUBU]JHNRQ®BUBDNXSUDZLHG OWZBINR/ RZD QLBIVWRSH QL L
SR]\WND@REKHQHG>HRFKURQURZQDMHWWD VNDNXSIKGHHZD >
Z W\FRREV]D QUHE\VW 0 SRR JELH>QRPALJ RRHQOPAMEDUG]LHM
HIHNW\ZQ\FK SUDFRZQLNuZ RFKURQ\ JGURZLD D VWDQRZLV]

'"HFHQWUDOGHFEMERW\F]CFXFEDJUDG]DOQIUIVDGDWUXGQLHQLEL
Z RFKURGWRZEDDNRQLHMNIBDHWD ZISURZDG]FOQWUDOL]DF|
L]ZLUNV] DRIUXODEMBUFREHPWMHG\PLSRJ UE&LAKRRGHM RFG& H

GRW\FKF]DVRZHJR NLHUXQNX QLH EUG]JLH DWZH ]PLDQD W

L, <1$%52' =(

"HGQ\P QDMF]U SRAWDU]D MQFBRKREOHPZMND]\ZD QK H]
PHQHG>HV j)ZL WWDHMNEW DNURG N ZDSRNU\KMNV D ZR ZSRIG Z\>H N
Z\QDJURGJRW\F]WRDUNZQ®RHNDUIJSLHOUJQ IMDMHSIHUVRQH O X
QLHPHG\F]QHHIRSRQGHQ@RDZLHORNUBWGNHH OB OLSFRZH
SRGZ\3NL URNRUDNROHMIKO D FRMMUHRILGLPDOS\FRLD \
EH]SR UHBERQHYOWZQD\RQG\AMODQVREDFuZ\D Q\EKQLND

>H PHQHG>HVSR]IDD]RZV]PDUD] ] OD]JRZVPDIQD RURVW
Z\QDJURGPODMZLUNYZD Q RW W DWDIWE\SRZLHG]RWRZKD UW\F K
G\UHNWRUIL.@UUOFR JDV]HQIR>DUpZ |[DPLDRWMDFMRQDOQ\P
SODQRZDQIG\>SRGZ\>EL\ZSURZDG]BEGHF]H QLHMDQAPIOL]

D ILQDQVRZDQLH ] 1)= QLH SRNU\ZD R Z SH QL JZLUNV]RQ\F

3D G SEP RZD SY\\WRA\ D NRONHEH SU\NDG Z MGQP ]H V] SM@
SRZIDRZ\FK GRGDMZH P @] WRFAQH SUH QA RH QD 2\ QRILRG HAD
Z\PXVR SUHWQUAH WRG\Z ] SOQRZDQHV P RGHOQIDAY EGNX
RSHDAMHIR D SWRWNV IQRWP DV DAY OERDRUXP [RWD FDNRZ IAH
1 DZ IHFM RQ.

<= $ , 52= =%
(/$67<&=1( =$5=A =$1,(: 38% ,&=1<&* 32' 0,2 7$&+ /(&1 ,&=<&+



B> 3U\JRRZ\ZDQH WHDUXV\ EXGHRZ\FK  \ERJHQAH NOX

ZDUDQWZ RSWP MAVFQ UDDMAQ SHAP MAVHQ GD WsQ K
VAHQDUXV]\ P IDQUHIXOR I FK

. _RU]\ EOHSVBUJ\JRWRZRQLHZQUWUYGHXODFMH
L ZLONV]D SUJHZLG\ZDOQR E GHF\]ML LQZHVW\F\

P> 0 RQVRRZ DQIHZ WD<QIND XG|ID X S DF Z NRV] VDFK FD NRZ IWFK

Z GIRHQH GDWKERDUGUZ LUDSRUMZ P IFMUA Q FK NMUH SR ZR@
QDEIHCR GG IEUHDAWNR WZ Z\ QQILRGH GREXGHWX

.RU]J\ E V]\EV]DLGHQW\ILNDFW®>HLQDQVRZ\FK
. L NRQWUROD QDG VWUXNWXUC NRV]WuZ

$ $1.%

P> 7ZRIHAH ZHZ QMW QK HHZ QD SRGZ\>NL RGNDGDQH
URGNIZ QDQHSYHZIG IDQHZ ] IRW S DF QS ] QDGZ \ SHNNRQADNX

QE SU\ FKRGUZ NRP HR M\ FK

. .RJ\ E HDWAQR E EXGHRZD L P R R E QDMKP IDARZ HIR

- UDJRZOQD

P> 0 RGHRZDQHZS\ZX]P LDQ S DFRZ \ FK QD MGQRWILNRV VIRZ H
Z\ NRJ\ WEIQIH WDFKXQNX NRV WZ OE DQDO H SRWAGR RFHQL NN
SR&Z\>N. ZS\ZzD¢ QD RSDFDOR E SRVVAHIP@ K ]DNLHuZ
Z IDGA H

. _RU]\ EPR>OLZR.GEGHQW\ILQDHFWHQW R BQLBKD
. L UDFMRQDOL]DFML ZLDGF]H

~
—
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~
-
~
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—
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P, QFRZDOH GDRIX ] 1)= L IQWXAMP L FHQAD@ P L

SU\ JRWRZ DQH WEQRZ IMN L DQDD) RSDUAMK QD GDQURK NWUH P RIC

E\E Z\NRU\WEBQH SUH RUDQIDAW UHSUH HOMWIGRH ] SMVEBI

QS 6720 2= =ZIGJHN3RZ IDMZ 3RONEK

. _RU]\ E ZLUNV]DL DQHJRFMDFYMQWR]PRZDFK
] GHF\GHQWDY]DQVQD SR]\WVND @RIGDWNRZHJR
. ILQDQVRZDQLD

<= $ , 52= =%
(/$67<&=1( =$5=A =$1,(: 38% ,&=1<&* 32' 0,2 7$&+ /(&1 ,&=<&+



30DFuANNLPUGIZHV\EXQME ] U GJURJIQR]R ZUD@IOOONRY JWHRE N XM C
VWUDWHSUFHZQ JUCPQLHDVNDN L ZQHG H F\] FIHQ W UDRRIKE
OHSLISMDQRZDR]ZpM QIWWUXNWYU\]DWUXGQLHQLDWXDEML
]JGHFHQWUDO IS|JRRPQHARDJIUDG]BQDEFRZQ LRFAKURPWURZLD
SRVWXORPDL@X]\WNDEICNRZLBREZ\Z\PLDU\UHRW]\V]SLWDOL
EXGRZEEGQH]HUZNQDQ@MRLRWRDE\SU]JHFLZG]VD XOVENRP
QDU]XFDQRBKPUQQHH]UR]XPLI NFK]MDOFHR WRDE\ KRMQLHM
Z\QDJUDGSDBFRZQLWNWAZU\PK QIJD>RZIDRZARFRZPQRF]CF\PL
VXNFHWNRWU]\ FUDPDQVRZ\PRFPHEL QFH]HUZRZRGQLEUGC

V X>\ERJDV]H@ER>DUDDOMDNFDOLZRPRW\ZDENIDQJD>RZDQLD
SUDFRZQIZNPDRHGURZLMFISDFMHQREPMWRIHGQRF]E] DR HD QLD
SRGPLRVOIHF]QLFGRRF]JHNLZDDFMHQWMED QREUBIVROLG Q)
IXQGDPHQW EXGRZDQLD ]DXIDQLD L VIPSDWLL GR V\VWHPX

6751' $5<=$&$ , &(175%/,=$& $
63$5&,$: (: '5$=$1,8 (' 0

(OHNWURQRNPQFCLHQW DFMDF]QO'0 MHVNMOXF]RZHOHPHQWHP
F\IURZWNMDQV IR UAHNWREFEURBURZLDPPDIDRGPHQDG>HUNZ
SRGPLRWHUZF]QLFREKHP\ ODOWMWMD WHJLQUGQLREQEHM]XMCFH
SUJHSLWHFKQRCRUILMHQL]BBRMEAUD] SUJHV]NROMGIUNVRQH O X
]JDSHZQLEG]S$LHF]H GIMZ\IRK DGRVW RV RY DV HPGIRZ\PRJI N Z
30DWIRWP¥GURZEMWRW@WSHNWMAVMEPURSURJUDPRZDQLD
GRVWDUF]DRGBRIRHG NFKFMRQDRQRUALIXODRGEDZLDQLH
FHUW\MLNDWWHZ

\QLNEDGD@\DND]D 3HW\ONR UHVSRQGH@®WHAODUBBADQR
ZGUR>HQEQHZ VZRMSIODFUZEBHF\GRZEOONV]RIEVSRQGHQWUHZ
SRGD>BQDMZLUNVABQLDLC]DRAHSUR>HQLHMW R\VRNQBEN DG\
ILQDQVRZH VNRPSOLNRYZD/QWHIPQIRUPDW\WFNQWWNC FR LQ

Z\G X>HQEHPVERWU]JHEQBXRXSH QLBANKPHQWDFMALVNLH
NRPSHWHQFMH F\IURZH SHUVRQHOX RUD] U\]\NR XWUD

5SHNRPHQGRZDR)\PLC]DREKPUDNWWUINHPREWIZSURZDG]HQLH
]JFHQWUDOL]RRNQEQR]RZBREHRMGRIDVSLHUSQRBEGUD>DQLD
('0 ZSRGPLRVOBIFRQLF]QISR]LRPUHILRQDORUPRSUDFRZDQLH
VWDQGDUGRZ\FK QDU]JUG]L PR>OLZ\FK GR DGDSWDFML SU]F
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»5> 8VEZRJHH UHIIRQD@ FK FHQWHZ Z\VSDLAD (' 0 SU\ XG DB

P 1Q &HQAXP H=GRZIH LRUDQ]DAY]H UWRGRZ M\D P HA A QHIR
QS 1DAHQDJ}ED/ HNDUAD : RMNRZ DJED/ H\DUAD M8 0 RICRQH
E\E |®GNDORZDQH @S SU\ V| SMBDFK ZRWZ pGNEK XA HQIDK
PHOHQRK RGIIDDK ZRWZUGNK 1)= OGE EWQPRZ\K
IQMMMADBRK J QGRZ\ FK OE VDP RYQGRZ\ K &HQWD P RJ\E\ SHQE
IXQNAW GRWDGAC ZVSIHDGFC L ZGRHQRZC  GRWELA DIgF
PHIWUAQHWZ IHG\ ]DWRENZ WKQH Q K SWRZ DG GF V] NRBQID
A\ QZHWXJ IHDE Z\VSDAD SRGP IRRP GF QH\P Z SWRAHMH

SR\ WZ DAD HQDQWRZ DADQDZ GRHQAH(" 0

. RU\ AL Z\WiZ QDQH V| DQV P QHM)\ FK SRGP IRWZ ®F QE\ FK
 RIDQH HIH NRIWZ ZGIRHQD GRWIS GR P HI\RUMMZ EH
. NRQH QR AL] DWXGQDQD IFK &NDQIH

6VDQGDU | DFD  MIGQROWFK  VIDERQUZ GRNXP HWZ (' 0
LVKHP DWZ SIRFHViZ ZRWNIGRZ  RSWARZ DQH SUH &HOWKP
H=GRZIH MGOROMK XQZHUD@ K Z]JRYZ (' 0 JJIRGQARK
] RERZIJXMRPL SUHSMP L Ry Z CHHQH IFK GR NDW®IX
WEQGDUGRZ\ K HBP HWZ Z\P DIDQ K Z RSWRIWP RZ DQDFK
GHONRZDQ FK (' 0

. RUY\ FL VSuMR EL]JRGR ESIRZDGRHW' 0 ] Z\PRIDP L
. SUZ QP LRVAUGR EFADW L] DWREPZ SU\ Z QDX

2 SUDFRZ DQIH FKHANOWV Z GIR>HQIRZ \ FK RUD] ] EIRWX GREU FK
SIDNWN R JHWZ QD UG L GR VOP RG IHOQHIR ZGR>HQAD (' 0
SUH SRGP IRWBA QH\ ]DZ IHDIR IQWXNAYW SRWUSRZ DQID NRN
SR NRNX Z SWRAMH ZGRHQJRZ\P NOWRI WSRZ\FK
IO GHQE@ K LNMWHQ K EUGuZ P R-@\ K GR SR IHQD MU
Z SWRAMH ZGARHQARZ\P ]EU GREW K UIH\RP HQGRZ DQ K
SUDNAWN

. RY\ AL XD&HQH ZGRHQID | A HIL@H Z WK SRGP IREFK

. GFA QH\ A NWUHQH SRMDGDI P HYVRU A QHIR] DS®F D] HVSR X
. SIRVNRZ HIR WBQGDW | DAV G IDD  Z HZ QOW Q FK
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)/ : SIRZDGHQH REQDWRUMAFK VNR®! ] (‘0 GD NDGU
NIHRZ QFHM L SWFRZ QNuZ  UHWMADANM RERZ I)NRZ H
SURMMNREQH NDGY NHRZQHHVI R SHIRQHX P HOAQHIR
L DGP IQWADR HIR P DFHIR WWHQRE ] (' 0 . RP SBNWRZ\
]DNHV INRBQD SRZIQHQ XZ]JOGQDE | DIDAQAHAD GRWH GFH
REVXJLL]DVDG NRU\WEQD ] M WWP X ] DU Q3 DQID XSWDZ QHQDP L
RAKURQ. GDQ KR SR Z  WRGRZ IMNX R ILRZ\ P

. .RU\ AL ]P QHVHQH RSRX ZREHF ZSWRZDGDQ K |P IDQ
]ZIOWMHQH VSUZQR AL RSHDAIGHM RIWDQHHAH  UW]\ND
. ZVHDIHJR WRG DM E UGuZ QHSUZIGRZ R ALLQDUX\ H

0$32: $1,(, 863+-1,(1,(
¥ 3528(' 859 0,1,6758&<1<&+

ZIHX SRGP IREFK SXEH QK IXQ\FRQOXME |GHDNXDORZDQH QH\VSUMH
D QZHN QHQXQH SWARZQNRP S5HIXOPIQ -QMXNAYM F\  SWRAHGXU
DGP IQVWDR \pH  7DNL WBQ QHIDWZ QH ZS\ZD QD HHNWWZ QR E GIDDQID Z GDQ P
SRGP IRAH REQ>D NINR E VNXWH QHVINRP XQINDAM R 1ZIUN D @HEU EUGuZ
RWDQ] DA M) A %4.DN WDQVSDUHQW K UIHIX G IDDQID ] DNuFD SR ID NRP SHWQRU
LRGSRZ IHG IDQR A_]1 D SRV A HIJp@H SIRAHM A\ REV] DU IXQNAYRQRZ DQID 3URZ DG L
WZ QH> GR 1TUKMADRUVOP \ FK SIDFRZ QINuZ FR Z GD®] HVNRQWH\Z HQRUSY HNDGD MU
QHIDWZ QIH QD SURFHVDGDSWIR R Z GIRHQRZ\ QRZ R DWKGQIDQ FK RVUE

SUJHSURZDGFO®PQPIONLHWRZ\P UHVSRQGHYWPRID>R
Z\WWUSXMCFRIUJDQL]DFWMPFHK@OGRLQLVWVDFIVRW]HMU]\VWH
QLHVNRRUG\QRUDNRQVXOWDRAMRPSOHWQHUDXND QDZHW
QLH]QDQZASRZLHG]RWRIO UBRMD XLEU]J\N D/GW X DEFMDW p U\ F K
EUDWFKHPDWJIZD DQNBWNRBU<QLH@L.DPDOLPXAEMIQIOLNWHP
NRPSHWHQFSWY\PRQGHO¥FR]\ZROSRW U]HESL VDRLBFH Q@ BU
QRZRRUD]X DWZLRQLB Q\®DWPWUXNVWRUUDHQL]DF\MGBRF]H QLH
SURMISN@/R W IBRRZHIM P R BDVQHH] X FK DFF0$6*+ :80 MHGQR]QDF]QLF
SRWZLHUG]L \ >H REBREGGOMOFMRIC EV\E MHGQRF]H QLH

. WWH

o 6SUNH $ Z NRQWHN\Z HORM * =D

o 6] DORZ DCH
* &\ WaH ¢ G\WRVRZDH
e =7XD@ORZDH
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B> 0 DSRZDQH J uZ Q FK SIRFHVIZ DGP IQMADR M FK - Q5 SU\
XAAX PHRON %801 2SNV SWRFAHMZ DGP IQMADR I FK
Z]ERIDFRQ JWIHQP VWKHP DMP GDIWP HP A\ 1QQUC IRP C
ZXDOXMFC SUHEHIX GDQHIR SWRAHVX ZUW ] RNH GRQHP
Z\WISXR K IOMDNAM ~ SR|ZDD @@ MAHWRZH MIR
SUH GG HQH NRN SR NRNK FR Z HHNAH VNXWXW R RY HQHP
RSWDARZDQD WDQVSDUHQ@HM NRP SBMHM L JURIXP IDHM GD
SIDFRZQNIZ SWRAHGXW 0 DSRZDQH VR JWIHQD SUH HQEAD
NXF RZ\FK SIRAHM1Z QS REIH) GRNXP HOWZ  SURFHV DURKIZ [} DAY
GRANXP HQMZ  SWIRFHV ]DRSDMHQD SWRAHV ]JDVDQD Dz DUL
L XMHN SWRAHV UNXOERY M8 ] NVQR RNLH @Q P L HMBSDP L
SU\ SIDQ\ P LRVREDP LRGSRZ HG ID@ P LLSXQNP LNRQWR@\ P L

. .RU\ A ]ZIOWHQH SYHU\WR ALGIDD HP LQDAD E 0GuZ
. RUDQIDR MK DEIMH ZGDDQH SWFRRZQN.Z R
- X\SUDZ QHQH] D G DD SRGP IRWP BF Q] \ P

$ $1.,%

P> 2SWFRZDQH NDW®IX  SWRAHGXU ] SU\SMDQHP WO
RGSRZ IHG IDOR AL L Z WD<QINuZ XV RUHQH \SulMpHVI EDJ\
SUIRFHGXU GRWIISQHVGD ZV\ WMFK SIDFRZ QINuZ ] Z\] QDA HQHP
WO RNH GQHP RERZIGNUZ L RGSRZIHG IDQR A. Z WD DQHP
RGEIRAUZ L AN SUHS\ZX IQRPP DAY QS Z\NRJ\\WMIGF
Q) U3 IHO DAHY] 5%$& RU) ZVWD<QINDP L QS A DV UHDQ DAY LRG| DM
LA ED]J RMRQ KEUGuZ 18

. RU\ AL XSRUGEG\RZDQH RGSRZIHGIDQR AL ] DSHZ QHQH
. QHEIGQHIR SUHS\ZX IQRP DAY  ®SVH ]DJQGDQH
. HHWZ QR ACSWA P RX@ R EP RQWWRZ DQD LIDSRWRZ DD

5(.20(1' 2: $1("

B>  GIRHUH |DJOGDAD Z  XDQHIR  9LXDO 0 DQDIHP HQW
]DWMRVRZ DQH QD UG L Z I XD® FK GDWKERDUZ  WE@H . DQEDQ
KDWPP RQRILP\  NWWH XPR@ID¢ ]HSRRP P RQVRURZ DQH
WBMVIZ UDORZDQA K [DED JJRVH RUJ SUHEIHIX SURVNWZ
Z ADMHUHA\ ZMAWP OE SUZ IHU HA\ Z MAP

. RU\ FL SRSUZ DNRP XQNDAY GBSV DNRRUG QDAY SR P 1UG\
. GIDDPL]HWSRDPL ZIOWD ZIDGRPRE RGSRZIHG IDOQR AL
. 100\ Z IGXDQHW] VSR RZ HVI

&\ \WIF $EHID (IOAMMQD 6LD ZIJXDQHIR |DJQF DAD WZL Z SIRWRAH  JG

SURAH L FHBI \C MMH L ZIGRACH  DELEMIM JUR XP LHE L DQIDRZDE MU Z 1K
U-DQ DAV
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P> SHIXOW SUHIQG L DNWKDE DAY SRFHGXU FR QD QIHVILD)
Z RNX  MRWP DOQRZDQH SIRAHVX SUHIQGX L UHZ 1} M SURFHGXU
] XGIDHP NXARZ\ FK XA WRZQN1Z P IQP XP W Z LR\X OE SU\
ND>GHM P IDQIH SUDZ QHVRUD| RUIDQL] DR NpHM]

.RU\ AL HPIQDAD QEDNMD@Q K ]DSMiZ  GRWRVRZ DQH
RERZIG XA K SWRAHGXU GR P QDGR K MU Z DXQNUZ
L SUHSMiZ P IQP DODA® W]\ND Z\VWSHQD QH JRGR A
] SUHSMOP LRWD Z\ QDGR P L] WIR WAM X NDLDP LLVDQNAP L

352% (0<5(7(1&,, $' $37$&, 35$&2: 1,.+:
28+521,( = 52: ,$

S8WU]J\PDQQRZR]DWUXGQLRQ\BPRRZQLNJE]HIJpOQ@LKE]LD DFK
DGPLQLVWUDE\MQAFKQLF]QRAMWD]RGHQW\ILNRZDNMHG QR

] NOXF]RZAFJKD = EDGD @LDQLNDH UHVSRQGHSRWZLHUGI]L R
WUXGQRXWU]\PDQQRER\FEUDFRZQLINJZIZQBU]J\FQ\WREUDN
ZVSDURIGUR>HQLREHDR]NROGDVWDDWDN XM XWNIHXGDQHM
UHNUXW BAMIG RVWRVRRZWVIQILGD MRRSHWH@RMLAPDJIJD GOD
UHNUXWRZ\DWQBIQR Z LIMONDH 3S\R G N U H SOHLIE> UHVSRQGHQWZ
SU]\]QD>RSURFBIN U X \Z SRMGLO H JIS\EFBF 1 Z NRIGFEA ZDL SR G UHVMC
FIDVXROHMQH UHVSROWRHQLIRYVLDGIHG]QDWHPXWZD
UHNUXWDF\RIQDMKNRZR UHVSRQG H]J@W F¥XG R Z IZQ/IN-D | D >R
VIVWNPNROKWR]ZRMXFRUJDQL]D® MBWKL HURD] ZRMRP SHWHQFML
SUDFRZQLNMWREDQLL WOV UJ\PDQRXRDWUXGQLRWDIFRZQLNpZ
PR>HE\E UPZQLIQLVNRRW\ZXMEFRWHP\QDJUDG]DI»LD
UHVSRQG HRWEZL HUCGHLVR QLA B B\O HILVWRU JD QL] DVWDIVKP
Z\QDJUDG]DQLD PD GHPRW\ZXMCF\ ZS \Z QD ]JDWUXGQLRQ\

Z\SRZLHG]LRWRDUWRKNDZVLUSU]\N DE\WXDREMNW pU\FK
QRZR]DWU X GQYIDAFRZRGRKR GRNLOWXJRG QISIAKH\SRZR G X
EUDNXSDUFLEUDNMDVQRERGR]DNUHM»GD OXEQLHSU]J\MD]QHJR
URGRZLVND

5HNRPHQ®KEDHW HAG UR > HNORHS O HN V R/ZVWRIP G D S WDGRDRLZ R
]JDWUXGQLBQUDFRRZQLREHEMPXMCAHIRURMHRERZGRVW B8
QDU]URUDIQIRUPRBNDRQL]DFRUDFRLD WR>0OLZE¥XGRZDQLH
PRW\ZXMCFHJR VIVWHPX Z\QDJUDG]DQLD
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)/ : \]QDFADQIH RSIHNXQuZ ZGRHQRZ\FK P HQRU EXG3
NG QRZRIDAXKGQRQ SWARZ QN SRZIQHQ P IHE SU\ SVDQHIR
RSIHNXQD RGSRZ IHG| IDQHIR ] DMUR DGDSWRWI Z QRZ\P  LRGRZ IM\X
SR SUH\DDQH ZIHJ\ R  VWKNXUH RUDQ]DRA MHV
UHDORZDQ K SIRAHVDRK RO Z\SIHDFHIR Z WDNAH UHD@ DAY
ElH-CR FK ] DGDQIDAK

. .RU\ AL WYAQH HADX DESWAY  Z]WRW SRAXAD

~ EHSIHAH WZD L SU\QBQR AL [P QHMHQH 1® AL E 0GuZ
. PR@\FK GRSRSHQHADZ SRAQOMZ\P RNIHVH SR

P> 2SWFRZDQH SBQUZ RQERDUGBQIRZ\FK QD RMUHV P QP XP

PLMCFH R KDPP RQRIUP |DZ IHDGR FHBI Z GR-HQJRZ H GD
GDQHIR WBQRZ M\D SLDR. [ HWIZ. SURFHGXUL] DGD  GR RSDQRZ DQID
QM) RMIE ZVSu SIDRXRA K GR ] DSR|QDQD RUJ ] DS@QRZ DRH
VSRWDQID NRQWR@H] EH SR QP SUHRRQ P

. RU\ A ]ZIOWHQH SYHZIG.Z DQR A SURAHVX DEDSVER IHIR
. P R@R EELSGHIR P RQWRIRZ DQD SRMISHZ RW 1Z 10N HQH
- WNXWH QR ALSWRAHVX Z GUIRHQIRZ HIR

$ $1,%

P> GRHAHVINR®I QD WRUN  Z]P REQHQH SURFHVX DEDSWIAY
SRSUH PR@RE JGREEAD QHEUGQ K XPHMRHA GR
Z\NRQ ZDQDRERZ IINuZ VX>ERZ\ FK

~
—
&
N
-
~
(@)
(Q\
—
LO

. .RU\ AL SRGRRVHQIH NZDOINDAY ]DZ RGRZ\FK SUDFRZ QIND

. PR@R EV\EVHIRLSHQHIR Z\ NRJ\ WMBQID SRMQAD X QRZ HIR
. SWDARZ QND

B> &NGFIQH VSRMDQD | QRZ R DUXGQRQ P L SWDFRZ QINDP L
Z RNUHMH DGDSVDR\ M)A P SWEQ P SUHSWRZ DG DQH WR|P uZ
NRQARQ FK ] SUHRRQ P OE GHBURZDQ P SWFRZQNHP G IDX
+5 Z PHX ] HEWDQID IQ RWP DAVR WKGQR ADAK SRW HEDFK LSR] IRP [H
VDAWM DNAVIORZ R] DAKGQIRQ, FK SUDFRZ QINuZ

.RU\ A ElCHH HIP IORZDQH SWREGP pZz  Z] IRWZ VWND<QIND
- UHWIQRY SRSUDZ DDW RVMHUY SWDRA

<= $ , b2= AE$
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)/ ' RWUS GR ZHZ QOW] QHVI SOMRWP \  Z IHJ\ QS IQADOHX
] IQOWMXNADP L UHIXOP IQDP L SIRAHGXWP L Z\NDHP  NRQENWZ
VXSERZ\FK OAE \VSUZ DGP IQVWDR MK XURS\  GHBUDAW
]DP uZHQAD M8 SROMC RUDQ] DR MC IQRUWP DAVP L EI-CRP L
QHZ VB

RU\ L Z]JRW \VDPRGHOR A QRZ R DAXGQRQ FK
SIDARZQNIZ V\EVH SRIQDQH RUDQIDAY L MM WXNXU
\MIQGDU | DAY GRWISX GR IQIRUP DAV

10 (67<&-(: .203(7(1&( &<)52: (
, =$5=/ =$1,( 352-(. 7$0,

1ILVR]LRPRPSHWHQIRNMREZ\RKDIPLHMUWQR]EIG ] CBUFOMHNWD P L
Z UNSGHUVR PHGXF]QHDREPLQLVWUDWRMQYRERQUDHA S URFHVLH
PRGHUQL]DRMIRSIKGPLRWNEOLF]Q\FK]A\IURZMMDQVIRUPDFM
SRGPLEBRWU]HEXMER Z Q INNWyZQILW \ OSIRRW UREMVC X JLDE]UG]LD
~7DOHUZQLUR]XPLISMEFHRWJIDQL]D BR\WWHDDLWJCG]PEDQC

L DQDOL]RZDE GDQH RSHUDF\MQH

SUJHSURZDGHFOB P PIONLHWBR®DG UHVSRQGHYWNPID R
QLVNRP SHWHQFWVRAHD ER ULHEGUR>HQNVM HPWZIRUPDW\F]Q\FK
ZW\ROHNW UR'QRINK P IEQWIHG\F]QEW D Q GBIDFE X Q R X W (X E
SH QHZWRUJ\VWEGL@NFMR QD CQUQRRFELSRZL R®/]ZD UBRMD ZL \
VLXZDJR EUDNXVWHPDW\FYQNRIOHQLHFKBSBDFRZQLGIRZ
WHFKQRORJLL RUD] EUDNX ZLHG]\ R W\P FR PR>QD ] V\VW

SHNRPHQGMNHUEGUR >HWQ|HU R N ISHIJRI U DV ROWR]ZLMDMCF\F k
XPLHMUWRRURLZAHHUDNRPSHWHDHBMNUHYRH]CG]DRURPMHNWDPL
]JDUNZQ@RBR]LRALHG\ZL G XDMIMNRYSR RABPDUDFRZQUNNIVRUD
RFKURQ\ JGURZLD

XMUFLXWHPRZARNRPHQGRZDD HDSRADL Q& VS ILQDQVRZDQH
JH URGNpZ EXG>HWX SD VWZD
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B> EINRGQD | REVXILVIWHP uZ RIRZ\FK LEIXWIRZ\FK 06
+6 ("0 M R NIHQHVNRGQD GD SIDFRZ QNIiZ P HA\ A Q K

L DGP IQMADR M) FK REHR X\gFH SRGWEZ RZH L ] Dbz DQVRZ DQH

IXQNAW VA VMP pZ Z\ NRU\ VAVZ DQ\ K Z ARG HQQHVBLDR

. RY\ A Z]IRWHHWAZ QR ALSWDA [P QHV HQH @ B\ E 0Guz
OXAWRZQND GSVH Z\NRY\WEQH SRMQADX VIVIMP uZ 7
. JHWQH WDSRURZ DQH GDQ K GD IQMHDUXV\ Z HZ QW Q FK
- UHZQWQ KK

P> - XUh Z JDNUHMH JDJOG DQD SIRWINVDP L G NIHRZ QINuZ

UHCQHIR MAHE® VMVNRGQD | PHRGN $JIBI /HDQ 3UQH
68580 GRWRVRZDQH GR UDuZ V| SMI@ K QS UHRWDQ] DAD
RGE IDX ZGRHQAH(' 0 SU\ JRRZ DQHGR DNLHG BV

. .RU\ L \SUZQHMH SWRZDGHAH SWRWNMZ  ZIOWH
. ] DDQIDRZ DQH] HVSRuZ ®SV| DNRP XQINDADP 10G)\ G IDDP L

$ $1.%

B> © DUIVBW ] DDA\ SRFHVIZ LLGHQWIINDFM Z GWNLFK JDUEH

] DNJFID SUDNWH QH Z JHVSR DK SRBUDIGFH QD GIDIQR] IH SIRAHVUZ
ZHZQUWQ K WRJHIX PDS SIRAHVUZ L VI XNDQX SXQNWZ
XVSLDZ QH

5(.20(1'2: $1(°

. RU\ AL X\SUZQHQH SWRA  RSHUDA HV ] DDQID>RZ DQH
 SWARZQNiZ  Z SRSUZU MNRA WRIZuM XP IHAWGR A
. DODDVH QK

B> 6INRGQID ] JDNUHX R EHEHSIHFIH WED L ]DUGE DQD
GRWUSHP RERZIGNRZH VNRBQD GD ZV\WMFK JUXS
SIDFRZQH\FK REHR XMFH RAKWRQU GQ K RWRERZ\FK
]DJQEDQH KDVDP L EHSHAQH ®IRZDQH L UHDIRZDQH QD
LR GHOW

. .RJ\ A ]ZIOWMHQH EHSHAH WZD GDQFK  SDAVQNZ
- JPQHMHQH W]\ND QDUOVMH  Z]WIRW ZIDGRP R AL ] DIWRH
- RIRZ\K
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$E\]DU]CG]DM)LMR GLE\ RMHG\QLPMRIJLHMRUPDOQ@\®RLNDMCF\P
] SUJHSLVRJZ FHUW\ILNRZMD QRVDELILQWHIUDBQMPHQWHP
FRGJLHQQHJR IXQNFMRQRZDQLD V]SLWDOD

\QLNADGDQQINLHW BRHNIR D HZ G UR > HLBIQ G DUMWHEG\WDF\MQ\F
VWDQRZLRDQLMHG\@®D UHVSRQGHQ@WUZDVEBUR>HQLH
ZHZQUWU]\D\NIRHPX]C G ] MPINR LEHGSLHF]H VENZBRZDQLHP
GOD UHVSRQGHOWFREWHPRICVXJHURZDPHEZ SRGPLRWDFK
OHF]QLFMPFKHJIuQQERLIRYLDGDMOHURKILNBWJIDNUHG\WDFML
VA\VWHMDNRIXQNFM ROQXNIRP 1 JIRUP D OQUWF K HD WMRUJ\WWDQLH
GR ]DU]CG]DQLD RSHUDF\MQHJR MHVW RJUDQLF]RQH

SHNRPHQGMNRMSUDFRZBSQDHWDNNLR] XZ]JOUGQLH@IDHPRZDQLD
G]LD NURSIRNURNZX W\PQLH]EUG @YRNKROHNRQVHNZHQFMNILR
UHDOL]DRM]HGR/ X NFHMSMW QBDQJD >R ZD/QUWHN IUAKFRZ QLN pZ
SODFpPZNL D Z V]F]JHJpUOQR FL RVPE |[DUJCG]DMCF\FK

B> 3UHSIRZDGHIH SUHIGGX IMQHEAFK QDJUGL NRMRQ
Z HZ QOW] QHV  DXG WQDY UG LLM VMP pZ WRVRZ DQ\FK Z ] DNUHMH
P RQMRIRZDQD NNR AL HHNWZ QR AL L JJRGQR AL GIDD 2 AHD
SU\ GDER AL DNXD@QR ALY HA\ Z MMIR Z \ NRU\ WEQID GDQ\ FK

RU\ A HPIQOAD YUGL PDUE\RK  NRGFHQWDAD QD
- VNXWH Q K UR] Z 1G] DQIDAK XSURV] A HQH W VWP iz

$ $1.,9%

P> | GRHQH GDKERDWGLZ GD NDGU  ]DJQG DIgFHV

SU\ JRRZ DQH ] FVEIZ uZ GDQ FK Z 1RWP H JUDI L] QHVSUH HQMIGRHM
NXARZH ZWDQN. Q8 DEVHQAY® ]XAAH PDMIDpZ HDV
KRVSIMEQ) DAY LRVEAD NDGU UHNDP DAVl 0 R R E S HIQGX GDQ\ FK
SUH G UHNRYZ NHRZ QNiZ L] HVSR\

~
—
&
N
—
~
o
N
—
Lo

. RJ\ A \EVH SRGHRRZDQH GHR]M P RQURWRZ DQH
CWHQRIZ  WDQSDHQERE  ZHZQUWQD  Z]P RFQHQH
. \DP RNRQARQL\DP RG VA ST
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B> © \1QDAHAHRWIE RGSRZ LHG| D@ FK ]DNNR EZ ND>G\ P G DG

ZWDJDQH @HyZ GV NINR AL RGSRZ IHG IDQ FK ]D ] EIHDQH
QK PROQWWRZDQH ZWDQNiZ L IQARZDQH G IDD
QDSUZ A\ K

R\ A WSWHQH RGSRZIHGIDGR AL ]Z IO\ HQH
. ZIDGRPRA MNRARZHM Z WG  SHORQHX  ZIONVH

] DDQID>RZ DQH] HVSR HZ @IRZ\ FK

$ $1.,%

)/ &\ NIOF] QH VSRWDQID | DY CGFH | DDA ¢ GDQ K MNR ARZ\ FK
LNRVVRZ\FK  VSRWDQD NHRZ QRED L @HJZ MNR ALZ FHX
RP DZIDQD Z\QNiZ SRGHR RZDQD GHR]M DNXD@Q DAY SOQUZ
GIDD QDSWZ A\ K

~
—
A5}
N
—
~
(@)
(V)
—
LO

. RU\ AL Z GHHQH MVWMP uZ MINR AL Z ElGRH ] DY Q5 DQH
SRZI DQH Z\QNuZ NMNR HRZ\FKK | HHWZ QR AC RSHIDR C
- LIQDQWRZ G
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FHOXKOXVW URZHYGIINR P HQ GVF MGV W DZ IURDGHR UWFJPHR > O LE R
ZGUR>HQ@EWDNWABHWR]\ZR ®EE S DN WXINEU D Q SF&D F u 2ZHMp U H
ZGUD>DMC UR]ZLC]DQLD ]JJRGQH ] LGHC HODVW\F]QHJR ]DU]C

|||”|||. 'RMVNRZAQVW\WXWW\F]Q\ 3D VWZRZAQVW\WXDNGDZF]\
|

'—0 3-% :DUV]DZLKU]\N BGHNW\ZQ@BIR>HEU]CG]DQLD
SURFHVRZNBRPDJD QQNVR' HPIHPIRUPDW\EJIMSBRMHNWRZDQ\
PRGXW]Z FLH>NMOLQLFED\PK@BZ\NRU]J\VW\ZDJIQMWYC G]DQL X
SURFHVREGHAXVLQBYRFERGHDQGARWDWRRQ1 G]JLUNL
FIHPXPR>HDNW\ZQNIRHJ]\V\WIBED Q\FMDNR FLRZ\EKH>CF\P
]JDUJ]CG]DQLEDU]CG]BQRHFHVREUDV]F]USICEZ DG G R
JGHILQLRZBQRPHPKG\F]QHZR SRVWDFILHWU\ZL FQBHWL
SRVWUSRRDRIEOFMHGBWREOHPHIPSU]\SRU]CGNRZXRM CF
FLHNOLQLMQHRAMUMHEWWDQVISLHSDRFMMIJRLDJQRVW\NL
LOHF]H® L@ JR USWE S RX RHH NNQHRWH U D\SH W PW@EN Z V]\V F\
PRIJQDSODQRZRASC DFUJUUSURMHNWXMBIRERVEBERFHYV
SRVWUSRBRA@LDIZNIOCGOHILQLXMHPF]DVIZH]DVREDFK
LZ SUJHVW BBIFEMHEQYWG]LHGR@LH>WQLQLKFPFHN B\E
SURZDGPFRHU\WR U YFVQUNBIP D BKQ LW\ OBIERD WHFR]DSLVDQR

Z |IDU]JCG]HQLDFK F]\ DN¥WDFK SUDZQ\FK

:WWGRKWSY ZZZ WQH GURZID SO/DGDQD LR ZRVBMIO XUDZWN] : ,0 3,%RGOWZ\
NRU\ WXIviP \ QDU HG ID IQRPP DAWNLGR Z \SDUAD G IDDQRALP HB H G-V KWO GRWB

II:H“n. 'RMVNRZQVW\OWGYF\QRWQLF]HM WBU]J\N S BGPLRW X

| OHF]QLRA|GRDU]CG]RGIHY LOD NW XD QQNMFW H 3D 6 KF K
"GUR>HQDWM]U M@ D¥X VL QHMVH O OWM QWHP X RV S LRV O
ILUPB*$ XPR>OLZRBGQRV]HHNMW\Z PRIGLF]QMNWRQRPLF]QHM
LRUJDQL]DEQWQWHM-OWRDELH > ORFD O LURVAIL F] QR EF ] H
PHG\F]Q\ER1)= UHDOL]DFQWUBNDHHQFKPDUNLQQ\PL
SODFuUZNDPL PHG\F]Q\PL
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0('-1&86 0LUG]\QDUR GRIDMW UXRFKRORZ\ VLIEDFUZHN
PHG\F]Q\NSHFMDOL]XMZFRMKRODU\Q NROIRIRIUDFRZD D
HIHNW\RPQGHRUJDQL]DRSNDQ@WDV W D Q G D LB\ PIRFFM M{ILZO Q \ P
]JDSOHF]®RUDNRPSHWHQRBOGBK.HURZQPEPF]BX [DNUHVLH
]DU]C G]SQLROM HNSWDRVY.R ZMOWB PR G HFH QW U D D Q$D BRF LD
GOPODFUIHNJHQRERSR]ZDDENRQFHQWVRZDEELD DOQR FL
PHG\F]QHM

/8; 0('" ZVZRLPRGHABRXDVW\FIRQUPRG]XZIDOUGOLDQ\
SRNROHQUVRZHLOMYBSu SUPIFUGBRNROHQILDORI=HVSR \
ZLHORSRNROWR|L RIAHG QHWU RRIURP B RWHQRMDDQL]DFML
] GUXJVAMWIRQYWDQRZNIZDQUALC]IDPMHU>Q\RIFJHNLZDQLDPL
SRWU]JHERBDNVSRVREDNPRPXQLNBBRERZQLNAIZDGRPR E
UU>QRURGRRIROH QA RYHIZ G] RQYH MQ LPDLHM C W SXODL WIZH. D
UR]ZLC]\ZD@D.HLUBRRQI O NWJU GBS UDFRZQLNuR¥]D>H
Z\VWUSKMHE ND>GHWPIWUH QLH>/8; 0(' 'JLUNMM>QRURGQR FL
SRNROHQEBEZARZBORBXF\EVLRGVLHEZIBMHPQWHDNWRZDE
VLHEIQDOH>Q)PFXQNBRRRROPEHRRPHUGDARHRGV]\P
SRNROHGIRW B® FLZARWWIXREHSUDREIVLUPOLOOHQLDOVL
RVZDMRQREOWRPLOWDWSRNROHQQRZLQNDMHFKQRORJILF]Q\PL
3R CF]H@DMWRURE Q\FKNROHWMGR ZLDGF]H@IPISHWHQFML
LZLHG]P RG]LH AFHUUNGHDW\Z PR FEZCPDFQISUgHZDJU
ELIQHVRZC ILUP\

ILVXMOQDJIJHPHQWU]\N DGHD WRVRZDYIXIDDQDJIJHPHQW
SUDNW\E]RDHG\W]SLWBMERGG]LHOMQULR\VW\RIGVWUH I
EUXGQ\GBEORNRBK UDF\MR\FKH|u>QLFRANR@IRU\VW\F]QH
SRG RJQQ\BU]\N DGAPDGF]CR\WNXWHF]Q®R MFHVW WH P
LGHQW\IERBNMMQWUZDIBV]DMCVFLBKR6]SLWD OAQBHIR D X
5DWXQNR Z82BR6\VW HWPHRS D UMWH QW DVWRVRZDOXXOL]DFML
NRORU\VW\BDPPHMKUFLRVWRBODAABRM DQDRGHQW\ILNDFMU
SDFMH@®RBXCWIKROQR FWHUZMGEWNLQH MW \VWHRIH. DJH
NRORWF]HUZRQGHG\NRZDQHVWDFMHQWRPDJIJDMCF\P
QDW\FKPLDVWRIWIDIROWNIHPROBRPDUD F]RJQDBF]DV
RFJHNLZM®SDHUZWIRQWPOWNDUBR PLQXWORW W\
R]QDFFDDWRF]HNLZ BQEMHDPDSLHUZWNRQWD OWN D U BHRP
PLOXW NRORU JLHORQ\ GR PLQXW ]D NRORU QLH
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|”|||. 'DVKERDUJUBU]CGFRRURLUPHISLWROI\YWDU]JUBXWYVLQHVV

~QWHOOLZMHSIFHHJDMQORP\F®IGDQ\FK SRGHMPR Z BN M L
]JDU]JCGF]\6R]ZLC]D @WMHXPR>0LZPRMC W R UR ANBDXFRZ\FK
ZVND<QLRBSHUDF\MD\FKDVLHWHF]\ZLVWUDLGHQW\ILNDFMU
SURFHVZAWPDJIJDMCFRESKV\PDOL]DBSMDNWMNENFSIWRVW\FK
GDVKERDWPRUIZSH QURZBERGSRZLHGQL\RRWR ZDUNK V] H
NDON X O ZFWMRY M/ D Q G D WE®RZ H G\ DDM.BIN. F U R \( RAMR W p U H
SR]ZDODMELH>CBQDOIGOQ\FEH] NRQLHF]QRGEID >DQLD
]JDDZDQVRZDQ\FK VIVWHPUZ LQIRUPDW\F]Q\FK

6WDQGDU\NDPMWDPRZSFKRFHE®GWPLQLVWUDFYNSQIFKRZDQLH
MHGQROSWRNRKVSEIRFHGXMDMF]U FHEWGL]RZBQWKHV uZ
DGPLQLVWUDRS QEAKIUIDNWYDPUZLHQGB OHJIJDEM®GIR S\
UR]J]OLFIHQI=D6WDQGDURDFMQLEFDGVNUDFIDWHDOL]DFML
]JDGDLX DWZDDPWUSRZBU@RREZQIWVNEHI A YLW X DRMUD FM L
NDGU

ODSRZDQBHRFHVISURFHRYSSLQAd2 ZHUVMSURV]F]JRQHM
1DU\VRZDBRIGNVWDZRDBEURFHVQ3R GS U]\ M USHLMM HERN D
UR]JOLF]AQDGF]HQDRDPEWRUPBHRVW\FKHPDWRRZHU3RLQW
OXEFHOR]ZDWMRLGHQW\ILRRZMHEHU G]PU G QNW RINPLLHM V F D
JHQHUXNRGHKQLHBPHPDNRQLHF]QARGBD>D{DMZDQVRZDQ\FK
QDU]JUG]L LQIRUPDW\F]Q\FK

S5HIXODDNQHW VISRWNDREHUDF\MGHW RZDG]HRNKWLF]Q\FK
NUPWNIVBKRWNDPHVSR pzZQs PLQXWD]Z W\JRGQLX
VNRQFHQWURZDBLNAKCFSRKREOHPDHKNDHAKSULRU\WHWDFK
SUDNWWNBDRSUD AIRP XQIMMPIFUGIG]LD DRIUDQIIHNDODFMU
SUREOHPMZ L Z]PDFQLD SRF]XFLH ZVSu RGSRZLHG]LDOQR

"HGQRONLMOHQGNWXF]RZ\WKIUPLQUBWZRU]HIMSOQHJIR
NDOHQGREHMPXMQCVWRWBHPLQR]OLF]HDI=DNRQWUROH
UDSRUDWG\WSU]HWDRBRZLCMSIUDZR]GDZEPEHWURVWH
QDUJUGRSZVSH G]LHORQNQEOWPFERN6 7HDPBR]ZDOD
RJUDQLF]\E U\]\NR RSU<QLH L SUDF\ SRG SUHVMC F]DVX
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&KHFNOLG/OMBURFHVZXVRNLHJIJR]J\ND :SURZDG]HOQLNW
NRQWURGQ® R FHVKHDHUXF\ERPMZLUNVINIRSSU]JHWDUJL
XPRZ\WR]OLF]BEQRGF]|WDSRUWREZDQWEKKHFNQZVIWV]DMC
EH]SLHF]H RWHEBDF\WQHHMVORRIEEP\ HINQLEZ\PDJDMC
GRGDWNRZ\FK QDN DGHZ ILQDQVRZ\FK

'HZQUWU]BB]\ZLHG]\ 7ZRUJHGURVW\HFKWDZQBMF]U FLHM
SRSH QLDRUWFXuFUREOHPGREU\FWR]ZLC]QSSRNRQWURODFK
DXG\WBAKR M HNWRVAKIGRWDN PEKWHU LR P XV 24A]HQV HU
RUJDQLIDPIPMDVQ\BR ZLDGF]HRJIDSRE L ISRY W D U ] WQRKK
VDP\FK SUREOHPUZ

SURVWHHUQIHNHNW\ZQRB FRFHVHUZSURZDG]HQLHZLHONLHM
OLF]MWZ\ER]PLHU]HDULBMD<QLSE]DRELHERNXPHQWpZ
OLF]RRUHNWWXMHUPLQREZR]BLFIHDZHWR GV WD ZRZH
SR]ZDOPRIQLWRUWIBELMHDJIRZIADOLBRMD AL RZD>QH
SUREOHP\

JRUPDOL]DNPMD W2 DV]DQ\DSUDZQLWWZRU]HQRVWHJR
PHFKDQL]PXV]DSRP\V pZVSUDZQLDMEFRDISIRUPXODU]
VNU]\QB\WRP\V WGHG\NRZDGUHWDLERJID>XWSHUDFRZQLNpZ

Z SURFHV GRVNRQDOHQLD L Z]JPDFQLD NXOWXUU FLCJ HJ

: \MWMH SRZ\>H SU\NDG SRWIHGDEZ >H HDWHQH 1DJQIDQH QH MW
]DIHHZ RZDQH Z\ CA QH GD SOFRIZ HN SUZ D@ K A\ GX\ K MGORWWN NIRQIH Q K
0 R>H E\ E WXWH QH ZGID>DQH Z Wui>Q K Z DXQNDRK RUDQ] DA M) K QH DBSQH RG
VADDL SWRIIX SRGP IRX R IBIVRZDJ\M\ P X ZIDGRP HSU\ZuG W R R VWDMIIH QH
SRGHVAH GR | P IDQ &R MRYH H U E ] DSWH HQRZ DQ AKX GREUW FK SUDNWN P R>H ] RWRE
ZSWRZDG RQD QHP DO RG D) EH NRQHA QR A- SRQRV HAD ] QDA GA AK QDNDGUZ
HQDQVWRZ \ FK A\ Z G>DQD] DDZ DQVRZ DQL FK Vi WP uZ IQIRWP DWH Q K

: DUR WZQH> SRANH @ >H ZIUN\MR E RSMQ K WRJZID MW\SUMD | IGC
1 D) Q3 DADNINR ACZ RAKWRQH] GLRZ ID LQDWID@IH Z SVXMMU Z SLIRAHVE MIVE GLD>DQID
2 SDUM VC RQH QD SRUQGNRZDQIX SUIRAHMUZ  SRSUZ IH NRP XQINDAM Z\ NRJ\ WEQIX
GDQ K R EXGRZDQX NXG¥U Z\VSp SWDRA L RGSRZIHGIDQR AL 7R Z D QH VENH
WRSQRZHG IDDQAD UHDQ RZ DQHP D\P LNIRNDP L SR] Z DO NRQHN\Z HQWIH] E@-DEMU
GR HX MNP MMVWMWWP RAKWIRQ JGRZID EDE IHVXSRIQANRZDQ SUHY\ W

LSU\ ¥ Q ] DYiZ QR GD SDAVQNZ. NINLGD SUDFRZ QINIZ
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1D SRGVWDALM SURZDG]EQBDRRWDPQDOGR ZLDGF]ERQDG
SXEOLF]ORRXPLRWHE]QLFA\FROVERV]OLGRMHGQR]QDF]QHJR
ZQLRVWXPSLWDOSXEWIZR\OHIBLO QHM Q\SRGHMGRIXU]CG]DQLD
ILHFKRGZL CFIQRNZHVWAAKQRORJDPISHH &N ]\VWNRLPXOW XU U
RUJDQL]DF\MQGC NRPSHWHQFMH JHVSR pzZ RUD] VSRVUE SRGF

~HEUDRGISRZLHGRQXMDZQVPMELISRZWDU]DD\QXBKNW uBBMC
FKDUDNWNWHPRD\ QLHMHGQRVWBRDNIHUVRQRBE®\F]QHJIR
QLH]DGR Z MY RDIEGPX QLVWUDMRMQE RN VB RERILQDQVRZH
WUXGQRZFAUD>DQL®PQLVMND]HMU]\\8WR FEH VEZDAV S D U BLOD
QRZ\FXKUDFRZQINUHZGRERBSHW RQEREZ\RKOAD U JL Q D OM PINFRVIBL
]JDU]CG]DQLD WR HOHPHQW\ NWMUH SRMDZLDMGC VLU Z QLHI

ILHVWHWZD>RRMHHRPHQHG>HREKUR/@QWURZSEDREOHPZ\]ZDQLD
Z SH GIRNU\ZBMEHVSRVWU]H>HQQOUMLYVSHUWRKUHYVNXRQRPLL
]DU]CG]DSUIDZMH G\F\QARFRORJAHW \ND Z HWM H G Q RNVW/(MIFHK Z L O L
REHFQHM VYL BGREUWQWXDEREHQEXV]QVLOLF]IENRQLHF]QR FLC
ZSURZDG]|CQOMNFC F\IPKDQ\QLNDRTKD LW\ \ONKRVW PSHG\F\Q\
LWHFKQRDBWIDONPHRVQEKRFIHNLBDFMHQWRGDWNRZWPUG HP
]JPLDEUG]MWHSUDZIRPLDQNWUD ) LADFKRG2EHFQISIURZDG]DQH
]JPLD@\SUDZSUBDPRIE\EMHG\SRHUZQ\ZDDRWRZBI®ILHRGHNV X
B3UDF\ ODWHPXHQRZHXZDUXQNRZPRIPE\E <UpuG HPRZ\FK
JLIDQW\FBQAREOHPIOHRIJRKRND]VEEDUGSRPRFQHMWR]ZLC]\ZDQLX
ZLHGXYREOHRFAXKURGWRZINWUGRW\FKREZ]R¥F]DFSUDNW\EWuY
QLHUR]ZLC]\ZDOQH

'LG]JLPMHGQBMNZLHQHWW SUREOHMPIRZ>QIDR]ZLC]DE]JUVER]
NRQLHF]QRERGDWNRZHIJRDQVRZDHRWU]JHEQE ]DDQJD>RZDQH
SUJ\ZUG]WERRPSHWHQM\VEBR QDUJUGIMBSLHUDRGBBU]JHMU]J\VWH
SURFHGYOWD\W IR U]J\P\HHODVW \P]W|IE G]BQAIMHXWRSDQHHDOQC
VIDQVC QD SRSUDZU IXQNFMRQRZDQLD V]SLWDOL Z REHFQ\F|

W\NRQWHN]FLHIuPQDHF ]HPDHR®D JDQL]DRGIRZLV N RZD KK F K
MDE7202=1-/ :—/ 7RZ D QLRQHPRICVWDWEL W]HF]QLN|PHLP Q
UHSUH]HQUWQXWMIEBRHHQHG>H W SZUDFRZQLRRKURTBURZIZIREHF
LOQVW\WXE®ILF]QEFK MRMQEIHJLVO RFRADIQR P X \RE BH DNW\N L
&KFHP\ DE\ QLQLHMV]\ UDSRUW VWD VLU QDU]JUG]JLHP ZVSLF
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1D SRGVWDZLH QDV]\FK DQDOL] SURSRQXMHP\ QDVWUSXMCF}

P 8SRZV]JHFKQLHQLH RSXEOLNRZDQLH Z\QLNpZ UDSRUV

3 : CF]JHQLH UHNRPHQGDFML GR G]LD D U]JHF]QLF]J\FK Z\
XF]HOQL

P 2SUDFRZDQLH Z]JRUFRZ\FK SODQUZ ZGUR>HQLRZ\FK
[ =DSURMHNWRZDQLH SRJ UELRQHJR EDGDQLD MDNR FL

3XEOLNDHMDSRUWEBXOPDYLNRQLBFBRF]CWHHRNU]\PY*HZVSpOQ\P
Z\VL NLHPRGRZIPANDHGRZHRUJD Q LEPEML> R ZNOKXPRKEOLF]Q\FK
LXFJHOGPLR>HPVWZR UG ] L HID DVW\RBBRUM@RZRFIHVQMWH P
]JDU]JCG]DQLD SRGPLRWDPL SXEOLF]Q\PL Z RFKURQLH JGURZLI

)
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(; (&87-9( 680 0 $5<
| [

506RW Z\]ZD L WRZIJD (OWHH]DJOGDQH Z SXEM Q K SRGP IRWFK
GFAQH\FK SRZW® Z RSDIAX R EDGDQH SUHSIRZDGRMH Z WG SRQDG

P HOHGHWZ SXET QK V|SMIQ] FDHVIBRONL &HBP DQDQ\ E\ R ]IGHQMINRZ DQH
J HZ Q A EDUHU XWKGQDMRA K HHNWVZ QH 1 DU Q5 DAH R Z WD DAH SIDNVH Q KK
GIDD NAMWH P RIC E\E ZGRRH Z [>Q AK WSDRK SORUZHN  QH DBPQH RG IFK
Z IHDR AL @\DQ DAVA\ SR IRP X LHHHQR MR AL

: UDSRUFLH J]GLDJQR]RZDQR VLHGHP NOXF]RZ\FK Z\]1ZD

4 > UDNLNDGRZ HZ WiG SHWRQHX P HG\ F] QHIR

2 » 3WREGP\ ] XW|\ P DQIHP QRZ R] DWKGQIRQ\ FK SUDFRZ QINLZ

B WDNWRIZICD Z ]DNUHVH] DU GG DQID NINR FIG LNRQWRQZ HZ QUMY QHM
b 1 IHGRFHQIRQ\ SHU/RQHCDGP LOMWDR M)\

B ) o4DN WRGNuZ QDSRGZ\>NLZ\ QDILRG H

B ) 7UKGR FLZ HZ GR>HQX ( BAWRQLE] QHM RNXP HQVDRMO HG\ F| QHM (' 0
T > %ADNWDQUSDIHQUDR FLSLRFHGXUDGP IQIUDR M) FK

.D>GH] Z\]ZD JRWBRRP PZIRQH Z W ] UH\RP HQGDA RSDUE QD Z\ QINDFK EDGDQID
DONHRZHIR GDQFK | SR G S®P RZHVI RU) SU\NDGDFK GREUFK SUDNAN
3URSRQRZ DQH WR] Z ] DQID REHR X1 G LD DD QM\RQDNDGRZ H P R H GR Z GURHQID
®\DQH QS P HORUQI P DSRZ DQH SIRAHVIZ  NIN L SRAMOW M VIMP RZH QS FHOWD
ZVSDIAD (' 0 GRIQDQWRZDOH ] EXGHW SD WED SWRILP\ VINRGI R IWRZ\ K
A\ URJWQHHAH Z\FHQ SXQNW ]D SUIRAHGXW P HB A QC RG  IRGNUZ SXETH Q FK
GHO NRZ DQ\ FK QD SRNY AH NRMWZ 1ZIG DA K ] XMBZ RZ\P Z] IRWMP P QP DQHIR
Z\ QQIWRG HADSWDFRZ QINuZ P HOL A Q FK WZ @SFRZ HSRGZ\ >N\L

5DSRUANHXMP \ GR NDGU ] DU G DIgFHW] SMIOP L VDP R QGUZ  LOWAMMAUPHQAD@) FK
RUJ RUDQIDAV EWDQPRZ\FK VENFK NN 67202= : IHJ\P\ >H SUHGWEZ IRQH
UH\RP HQGDAY P RIC WEQRZ LE LOVSILDAY RUY UHD@H Z VSDUAH Z SURAHVIH WDQVRUP DAV
SRGP IRWZ SXECQ K Z NHXQNX Z IO\ HVHHNAZ QR AL HDVIWA QR ALLRGSRUR A
RWDQ] DA \HMI
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