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(1+$1&( BMHNWHWHUSS _YHU
W\JHO B W®HOW D J DV QMY VE DL
'U Y!GHIXO®WDRYJDWGH UDWW
IRUPDWWYLQNORGBHRIFIO\KGWD
VIVWHP | WQWWELOGQLQJ

7LOOVDP REVM@M G H VWD I WHQIWH U
IHP JHPHQVDPPD P§O

e SWRRWY HYNDNVH P IKVLINQOE WRIP
J.UDWW GHOWDJDU®D LQWH '
SWIWVW!EGNOWDJDVUWHS 'WW

'"HQQDVHUIPHG W PLQLK! VKDY
VRP 'U DXWHQWLVND RFEK WLO

VNDSDWWMWWXWU\PBWEHVYNVWHU SWW VW G M D LONORGBUY
UVWHVYRP DOOWR|WDRJQRDYV : Q Q Q

XQGHUGYHIW HOOHU DNWLYW wivwpii QXWELOGRE®RSDVWIY
HIWHU BBGHU OLY LQWH WY!

$ WIWWD OHG B U IIDQ K HW\HQUD RFIK
SROLWLVND
SWIWPMDIN RO LG PUHLONDEWO WHD J D U

9D U M HWIR N X DHRBEH WAS H F LWMLHNRAD
VRPEHO\WHUY X[ QO 'Q GXS S OMU
HNOXGHBE®&XGHsWHUXWDUAPPH °
VA0 O L REKVD | O\ W DH@ERRWEL0G QLo FK PHOODQ 6 REW BHIBD IR IH
RFK VDPK!OOVHQJDJHPDQJ
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. OYDQGNYLGYRUWEYWYwW PQYIQB®IQIAHDWINDHPWEY
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e 6NDSBSQD!UPLOIMYNIDPK!OOV
HQJDJHPD @) $%& )RXQGDWL
1HGHUO!QGHUQD

VD LQNORGHUEODQGDQQDW
VREFLBRBDRFKNRQV VDS HIK( VRP
KM!O S@HHO W D J IDWQEH D U E HWL. D D
HUIBQKHWHBGH V\PER O L VRIEK
NROOHNWLYW SHMWRQUHILD EHU
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RFK GHOWDJDUQR®GI Y MKK& (QOLVWHWHVXURAKRQWDNWSIXQN\
JRXQGDWLRRP 1§QIJDGHQGLYLGHUOXYWW UKIHWIHH UL G « RBR HUNW\J
OMQGHRFKHPSRHUPHBWRIUUHW |, UDWHRQ JD DHWL JD J HDUH OWDNHQ \ W D
WHGMHK!IWHVBDWROOHNMLY!'QGHNRQWBN® QYR FEHILQQHIBHQ
IRWREMWH OV HP HOKRBRROFHLIOW OLNQDQGH Y!J
VNDSDGEMWU\PPHU GHOWD JDW}D
YLVXIBROWPHQVWBHORFKHIOHPWHWHWWPWHWWNDSBSQD!UPLOM, HL
YHUVLQD WQGHXSSONKHHQRP | UVDPK!OOVHQJDJHSEQH QDMH U
IRWBJIU RFK PABGWH $%&)RXQGDW DRIEWHW VLV MG H U
O!QGHWQDUDQLVDWRMRQEHWDU
IDUMHIWIB\IWHP LQWED YDG DWIH YXHQVWRQBHQ 10 \W D QW
GHOWD JDISYDHUK WDRF NWEX WGH SROLF\ FAORKWSE D
| UVWEBUDV'WRHKRPIRUPNUQD
Y/UOGDHQRP EHWWDQGHDWLY Do HW W H O VLKEUHQWEN DWKRR P P H UI§ Q
XWWUWRFMULWHVOHNWLRRWVVD GHOWHDJIVRP KDU EOLY M®SN
K!II'WHS§ NDIWHKR GHOW D JDRJGE D \DHPUE D V V BIGNWD POUW V W HRNF EDIN W L Y D
YXHQXWELOGMRIQHQ SODWMYU VDPK!OOVPHGOMBRRMUQGLYLGXHC
P MOLIKHWHW®GBKQJU LQW H U RNFXG WO W D J D EEGIGWEIDO V H
VSHIJOKUIWHWQ XWELOGQLQJVY
'H 'ULI,UVWDQYVHGIGDDQ®U | DQPGLGLDOBHUVRXWMYHFNOLC
GHOWHJOUWDWKMUEMX®YBWULRQRFKRMOHNWLY KDQGOLQJ
HIOHNWERKQQON!QVM®YVROLGDULWHW
VDPSWNWLEMLIXWY XHQVWRPQRIBHW 'HWLVEXO'NQGHPLOM®DIMWYHFNOD
NDQRUPNMLQBJQID'MQGHRFHVVHWLDODWNHHIHQPDNW OLJIRFHKY
RFKIHQRBHWW®®YHUMNHYDPK!OOHQVW
RFK VIVWHP VRP RPJHU GHP
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([ SHUMUJ HQRP  HU DUHQKHW

+DQV HU DUHOKHW

-DIKDGBOOKMXYXGHWQMDYLOOHRPRPMDYRUGXP 7LO@O XWW LQJDGH

RENVEXQQDNULQBIWGHW +DQV VWY VHKRQR P WD X WDE H WLOG

EHWWHOVH §UVEOGHUUMDGBHQSS 52& HWW
\UNVXWELOGRODLV¥RRUQ

+DQYDQMN !UDNWFK QJDJHUDG

,GDD!'UGKD EXXQGEDURSHQORNDO 'HWDO!VNIPHYMDILFMNY!OOVNOD

VNROD KXU PDQ SODQWHUDU SRHGERDOJBIX[QD§ VO!SSWBHQQLQJIHC

7LPDUEDJ V!JHKDQ/WRQWKMDJ VQDEEW

EHU!W\RBWSMDUISY UM REG FLR\U L D

'U YLWD 1!VWDQ LQJHQ YLVVWHD@DW L WRW P X @/'l00 OHDQ@+* R QP D Y
WLOOEDND GIDNG REIO@DGX O'!UD ¢

+DQVUEHWDRFPADVWELOVERKRBIXII, U

§U -DYDBUSSD VW \RFB RVRBDK +DQYL M/ LD WA ULY RN U LWBU

M DYIL V YA Y\DHY ¥ \B\ON X ODK D GIHOIOW Y\RUW VM!OY PHG KHOD EHU!W

KXY X RHFW NHIQ HG HS\EP L VIWWHWW W

PLQ HJHQ QDYLJDWLRQ , IOBBUXQGY HM®MQGDWRU DWRUQ
NRPPHOGDWIWLL ¥ !QPH@ XY §JDU

OHQVDHNU , WQGRJGHVHWRPIOHRFK MDJ VW!OOD IU§JRU

| O H&/ID HRIG L JLWMD B HBO VW X O O H

J.UDWM.PREL OW H Q R IR UNDISH

LQWH

L QJHOLVVDWVD QN !PSDGRHHGDWW

O!VD RFK VNDULEOHY DUJ _YHU GHW
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([ SHUMUJ HQRP  HU DUHQKHW

+ DQV HU DUHOKHW

/JHNWLRQHUQD &DWVVEGHED D -DXDGRIGQLOSPLVOWD DUEHWDGH
DUEHWDGH PHBURQIPNID DIDIND V WKELBWFH KA M ! Q B G BD H QD WNAX Q @DV D
Q8JRQ XSSJLIW OMQQMGH O'UMEK VNULYD J,U YHUNOLJHQ OLY]

/'UBI® IUSJDGH KHOD WLGHQ T™E® MWOWGLUIWM PP HDWWQ @M ULY D
P§O" 'HW JDY PLJ N!QVODQ D YGD QN QI JRUWRO @ KEQ GOPQ ! WH W
DOOYDU (OOHEDUD O!UD EDUQ Q8JRW RP

1X U +DQV SHRELRFKXHDUEHWDU VRP
YRORQW BCGBRUVRFK GHODU PHG VLJ DY VLQ
WHVD VREBENWDPEDVVDG,U

-DJ KRSSDV NXQQD PRWLYHUD DQGUD 0DQ NDQ
XSSQ§ M\WNRP PDQ YLOO ODQ P§VWH Y§JD
E.UMD S§ HJHQ KDQG

+DQV YLOO VIUVNLOW DWW IRON VND YHWD GHW U
DOGULJ I,U VHQW

S’ g™



([ SHUMUJ HQRP  HU DUHQKHW

* HUDQV (| U DUHQKHW

9QWDRQWHUO!QJHLQY!UOBOLU 'HW VRP E_,UMD&HRP OHNWLRQHU
VW WU *BQV EWWHOVH KROO!QGVND Y![WW WHOO P\FN
38HQ/ P QD GV O W INWW\RID WBI® D J
"DKHWHUUDRFKDMXWEBOWU  VNXOQOHD, UVRWH QD! UD@K D GRIF\KS
VIJHKERQPHGHW@®HHQGRQERUW  YDUEDW Q| ORFH DV \SWIIF LKX UP D Q
'HXUQH PHG VLQ PDQ RFK VLQ YXNOHOWRKDQWHUD GHW

TYHEBPKRQQVOHQHDUEHWIXWRQ 1'UMDU,UVWRGMDIMBHSEGHVVD

IRUWIQEHNWLEFKDQ\OLJISWPWG OHNWLREMDHQ DLKDQGHOVNXQV

LVWHOVIH@EHXPOFWLHQ BIQLQYU -DJ YDU V§ VWROW _YHU GHW

HXPDWLVPSDWLRHEWBEE $%&

)R X Q G DKMDONRIM D H\WMY W1 O OFDIN D/ HNW L R QrHDWQ B G D U V\ GIGED UMD G H

Y L OYODHUPH UD N W@ R N DHI WHRPG HW PHGDW®/!'VIVL G Q L PIHHEH | W IEWH W

NU!YHUHWFNQHUJL DUEH WID®HEY LRIJHQLY SR N '!QGH
VLWU\JJ}DXDPQDEHGYDRGJRQ

*HDQN!PSDG@HGD WOWVRFR/ NULYD PLEOGINWBRPYDSSH[DNADPPRQLYS

P§QJBU 1!UPPLYRYDOLWHQWBEI VRP MDJ 'HW N!QGHV WU\JJW

| UKRQRPDURBJOHQQ!UMDEOHY

O!VPDP BBKDQWR Ol VW QNDEBIE

LQVSJ MDJ -DJ PS§VWH J . UD Q8JRW §8W GHWWD

(Q O!NBMUWPLWMHIKHQQHWLOO
VRFLDOW MRIFX/SYPIEQ L QIJRR MD GH
KRG 89 (7&R OO HIHGQ W O I ANMIDH W W
WHVMMWYDWS!QQD@PGHHMD M ! QG H
RANE DWW MDJ WRJV S§ DOOYDU
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([ SHUMUJ HORP HU DUHQOKHW

* HUDQV HU DUHQKHW

08§QJP!QQLIRUNN!PWHQVDY!JHU
'H VEJYHUNOPLHQRPSHUVRI Y!QWRWHO!QJH ¥LIQ®PIDOOLW D
DQSDVVIRGHISRPHW HIWHU EHKRWGMWP MO RFWD WBMMNU'!QGGDW W
oLY
'H |, UVWOHNWLRQHOQE HWW
VDPK!OOVFHQWHQJHR O LY LKW
JMBH GHWHRAFNHWIWMDBLJ DWW J§ GLW

ODGIDYGHWHQQH2'P MDEDUIKDGH

JM RAWHW/L G HIJIDRIQL FAM | O YR HUOWGH
JLFRHGLHQWHVWSO QMHWWHOVHU
RFKYDGPIHGLWDWDK® GWD JDW W
MDKDGWYSDWOWVDOIDBRGLEX U
VRPYS§IDEHC(PIHGGLD YGHWD GHW
JMBH PLJ VWDUNDU

1XVRFPEDVVDEHOKRP HGVLD Y
VLRLVWRUHQQ | WWRIUXSSHDJ
KD GHI®P LNRURIKDQGHOQ W ! QN-\B Bl
J.U GHW EDUD
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$ QGU V HU DUHQKHW

"DJW\FNVBHWDUROLIJWS$QGW +DQ'UQXDNWENEOLRWH N VPHG OH

EHWWHOVH O!'VHWOQ , MHAAN X O 8 WU Q \ FNORWW
Q. MHXQ! W DNDQ! VD WAKD G HEAD LY L W

$QGWBRHOYLQERUSPVWEDIPRFK WROLJIJW

DUEHW®HHIONDNDRIDEDQNRFNV §

HQYWR/GSNDPEDVVBEKDGHMQWH +DQWXWELOGQLQUYXSDIR UPIDG

DOOWDGLWVI, UVWSHIOMWWWRUW XKRQRP'HW L VESIL@QL YEL P3O

SBEOHW!JHKDQ-DYDDO OMYWRQ JHQD QKDY DPWDRHO O REEWP Q8§ IR W

DWBW HWR Y '!'QHWDRPRNKRPRP LQWH JS§U EUD MXVWHUDU GH Gt

VD 9DUI,U J8U GX LORODWLOOEDND WLOO VN
'HIUSJDBHELE®D ! UDL B'IEVWEN

+R@QP!OKBRQRRFEQGUDPQDGHLQI UMWDYBQGUHN'!Q VDD WD Q

S§ 6LSIHQVSINWRODL HQJDPPDO YDU YLNWLJD VEWMEGRBU

VROEJQDGHWWHY OLJUEEHK YHU

MDUQWH DHQRRD O ¥PV VGHDWP$ W W

YDU® WPHGP!QQIRMMRP UVRPMDJ

VM!OY 'HW J .U KHOD VNLOOQDGHQ

9D GY L OKDHD "- D ¥ L EMHI®! UL JD W W
O!VBU DB D J L GC VDRMQ%6 H H N PRORXK
%HHNPDBQ EUXNDGHVDNK, JWL
JUXQBUBQ®JW!QNWH LBXOQ @DV D

GHQ ERNVM'®OW PSOHW KDU XSSQS§WWYV
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$ QGU V HU DUHQKHW

-DYDHWWREOHPEPIRPQEJR@® $O0OOWWMPDRO!UDLI SEHQ@ODWYV
VWU'!'PBWLJIXQJHUWTHWQHLI!'U G!U PDQ NDQ YDUD VLJ VM!OY
Q8JRWQGHYVYRARUWD VWWM D J

Q8JRW RP GHW

+DON!QQWUD\VVQIBG ' HWL Q GI\D
| URQUE G J IHYZRKLV O X BNS W W, U V

HQ XW@WWLQJ

7JRWUWKD GSDXVDEWELOGQE®JIHQ
J U X QDGD WKWD @& D GWSEP \ F N\ W \MID
KDUD®'UMLP\FNWOL@!VI UP§JD
KDUUE'WWDKOWRFRHGHOWDJLW
HWWYRJWDR UMD !'VWHJ PLWW
EDUQEDUQ

$Q&UWGHOQNPHGVLDYVLBLVWRULD
08§QJEDVYSDWONVPHQYSJIDULDWH
VIJD GHW

+DQEXGVNDSNVELOFQBQUROLJIW

RFRMXWEDUWBG/DHNG XILOOD U
JE8U GX DXWRPDWLVNW IUDPS8W
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5 Hl GINVIRQHU

(QU W3 UD@ GHOBJI DU WU LSUDNANHQ

'"HOWD NOWBGHOOHWISEHQEHGD 'HQ+ROODQGH EHVHYU\ DF HQDADWD
KDWWYHFNGQREWYVPXV RMHNWHWQQHWBFNI U NYDOLWHWRP
9ORLFRIWKHWHDUQHU DY$217$6 YXHQXWELOGQLQJ
&,123RFIBWLFK®%MQHQYL VXU Y'HOWDUPHG EHVW!'P@EHKSEOOH
QDWLRQHOOIDRQDORFK ORNDOXWELOGQLQJHQ
XWELOGQLEBUNDWORPDUERWG Y)RURFKLQQHKY®QGMHWUVRQOL
OMQGHUDWWWD STHUGHPRINWLVNDXWYHFNOLQJ
RFK LOQNDQXGH W!UPLOM, HU Y$OOW !'U VNU!GGDUV\WW
Y.DUWO!JJQLQJ DY EHKRY
ODUOLHYVGHQERVIRFKS$SQQHPDULKOHU!'WW H ORVHINIWY DRJWGWH V \SDJ L Q
*IRRWHSHUVBBUX[QDVNGHDPW FLSHXSSI\OO0GBYVMEGHOWHDJIDEN
O!% VNULRFKUNQHRWSHWHQ  XWU\PPMGM | L QIRFK, OMDQDI QD
HIOHPWKIU Y HWEHWWHO VIWQD SHUVR PEIQINDDHY LG HKWD Q G ORS H
+DQV PKWURFK §QGU D WOWVHDCE R N/ N U LYY R UMO @ $MUNV HJ U
GLJLWDO WU\JJKHW
%HWWHORPBQDKU*HDQRFKDQV
YLVDUY!GHW DY GHODNWLJIKHVSWW WD DWW JRF K WSH ONDD | W H.Q
YXHQXWELOGRLRYVHWMWGHHOOHUWNWLYW PHGERID S
OLYVVLWXIDVHB@QKHWHWRKYU tYHRPGH QGLYLGXQYOD S YEQKR
Y L N VELHWD DWGHDNO 'MIQ GHEYWRJIV VWRG FHQW UXNRY HUHW\EH G BlU
SSDOOYIPQRPWM) SDKWELOGQLQGHQWDJIDLQ IO\ WDRE®H W Q DWW
HIWHQGLYLGEBHRBPEHKR'!QGH IRUPD XWELOGQLQJHQIRUWVDW
GHOWDMLBQGDRFIXQAHDLHQ XSSP!UNVDPKHW
WU\JRLOMHWWDJUXQGO!JIJDQGH HWKD QG @R WK E DRIRVD WWQ SD V V D
XWELOGOQNY@®IJ NYDOLWHMHQ LQQHKSEWIRP DWHNUN'!Q®IBD 'MQ G H
OPRGHIDEULN XWDQ H\MD S H U WRPGI LB OLINNDWH, WR F KD WA\§ WS-V
OHUGD HUIMQKHWEBOLHQ GHODY
S, o™ VDPVNDSDQEBHWHQLQJV I XRORKD
GHPRINWLONDPLOM HU




5 Hl GINVIRQHU

(QU WI3 UD@ GHOBJI DU WU LSDNANHQ

(Q XSSP DOLQJ VUKOXVELGEQLQJ VDQRUSQDWH

' HORJDUDD L YX[ HOXVEL@GQQI  YHW WIOD
YOG WVRP IXQUHDU | U GP ' HDV
SHUSHWY ! UDYJ, IDQGH  IQMEDWD |, WH
XWBQ RAWE XQGHU RFK HWU GHDV
OBRAHW

QRP YX[HXEIGQQ)  IQQHE! U GHWD
|IRUW SDQGH GIDRJ RAK HQ ., SSHOKHWI, U
|, UQGUQ] ' HWMMI HWKS@IU | RUMDUDQGH
S§ DWW! [ D L1 HGHUD QGHUOD

$WVVH GHORIDUOD VRP NP @\D SDURHWY/
NDQ WVUND  YX[ HOXVELGQQIHQ  V; QND
W WD | U GHORIDQGH RAK J, WD
OWQGHP HUWD! QI W, UIBUYX[ QD
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5 HVXUVHU

JIRP &ODRRPWRLDWLR@DWQGED$ (XBRSHDOQRGHRYPEHGGLQJ
/IHDUQHRWMPH DW (YYHHWD /H

KWWSYVY HSDRSDHFXHAAVWHP ILOHV
/IHDUQHURL%H ORG HDV¥PMXN BIS$6 $%& &.123B SGI

$217$6 1DWLRQDO )(7 /HDUQHU )RUXP
KWWSV DRQWDVHRHBRKRUOHDUQHU YRLFH
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. ROVDNVID RW
BWEKWQJ %/HDQI HQEHKDUM LQJ
$ODEHWHUQ) 6WEKWQI $9&

$SHORRWD 1 HKHUDQGY
VHRUHVBUM# D E F QX
KWBY_DE FQX

) XQGHG E\ WH ( XURSHDQ 8 QRQ 9IHZ V DQG RSIQRQV H SUIHWWHG DIH KRZ HYHU
WRVH Rl WH DXWRUV RQ® DQG GR QRAQHFHWDUG® UH GPWKRVH Rl WH ( XURSHDQ
8QRQ RUWH (XURSHDQ ( GXFDARQ DQG &XOMH ([ HRXWH $IHOR  ($&($
1 HWHUWH ( XURSHDQ 8 QIRQ QRU( $&( $ FDQ EH KHEG UHVSROME®! | RUWHP
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