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7TXXOLD .RVNHOD

20HQ K\, G\QW'!Q\W RSLQQ!\WHW\,VV! WHNR!O\W\ NDOXD &KDW
J\WLQ WHNR!O\W\ ,NDOXD PHQHWHOP!NDQVLRQ NXYLWXNVLLC
NDDYLRW MD OLLWWHHW RQ OXRWX WHNR!O\W\,NDOXOOD
VLV!OO.,Q RLNHHOOLVXXGHQ 7HNR!O\W\ NDOXQ WXRWWDPDD
WDUNHQWDPDOOD NXYLWXVWHQ \NVLW\LVNRKWLD KDOXDPDQ



$/ 8. 6,

/X R QWD UMRDUIKDLVNDVYPRXNSVRIOBRG QD L VW DBMHEO\NVHOOLVH
RSSLPLV\PS!UMRVWID SV R IW X W NLIKIP H W HGDHOL! N NN N XNDDR S S L D
NRNRQDLYVY DOVRDLMVBIK/GR.O CAD/WKIDR. VN D V'Y D W X V \BXDUXEY MNHHL G P I
PXNDLVRGSQ P LD ERH LVERWW W D FPLRAHLSS X R O MRINBVDIO 9 DK Y L VW D D
ODVWIBQMD [RYDIDWIEVRE Q R WARDL P L P LR/GPO O/ID X N X MVH.DY M\D/
K\YLQYRLQWL Y DIDKEXNNDHD B WHKER Q W R V XUKDANHHHOQV X P X VAWM D W X V W |
OXRQQRWDADKWHEDJRJIPLNNDKY LVOWDRESLPLWWIORNNDDPPLQ
NXLWLV'!WLOFLSDMORIMIABLWLQHQ3DULNND 1N WL

+DXNND 6XRPHQ ODWX L D

7'P! PHQHWHOP ! \RIN R RRVB X KD LV N DV KB\ X N @ BVQWPOX H NVHL

W D UM RMIDL Y LV W/ H WYRRNBELQ QKRIQG\Q W ! P L VRIWIQOD UKD LVND VY DW X N
SHGDJRJLLMWNDBR!\W!QQ , QO!KHIG\HRLWR QNNHMD PDWHULDDOH N
YDUKDLVNDV DDW MNZHRRM D R WRISSBA R LD & R HPLYWID L OMORADW Q
VLVIOWKMBQW!PLRBIBPDKGROOLVKRPSORMVLRAQHWH GIPBL !
PDWH U L DYbRLKENDID [V X O H HNRLYQGH ODDVDAL HQ@Y H NN H K L WA DLW RW D VR (
PXNDD®DUNR LW XHNMRIDGDD U MWRNWOLY® O P LLLGMWR MWDRLPLQWDPDOO |
VHOOD L VHID®IQ ! WMDOY S L UKRHLENL O KAWEVQ W ! P O® R Q RIRIDH Q
YDKYXXNWBHDRQQRVWRNWH @HK® D DZD HQ Q DRAWRE N HORW H M@O D
Q!KGOXRQWIR KL\PS!USN®DJRJM/ROQMLQWD\P S LILWY\D,W@FDM D O O L
P\, VW !UNYD VWKL PPL DQ W H L WWHR@R'O L P M@WOQ QRW P OHOVLPHUNLO O ! C
ODSVLOOH OXRQWRP\,QWHLV\\WW! MD OXRQWRD NXQQLRLWW

.DQVLAXW ,NRKWHRIQNDHDVMWPDLP P! L WHQNNQ'HHW®WXRQWR D
O!'KL\PS!UMRKGIXD G\QWRVD QD LNNBDKDLVNDQWDANRNWWHHO O
WRLPLQYWODRAVRRESLPLNRRGHKWWQQMO@LNRSBLPLV\PS!ULVW,
“XVVLMDQO\QLHPHQ VDQRLUXRQQRARRI S DDK M\D L NHHGD L W !
VLV!OOPXMQNDV!GIQY RR S S LVOL W'D L N NAHLWO X R QMIRU MIRMD\DH V V' ! | Q
/RSSXMHRB XS VWHWL QNVDKDQRLPLQYRYQH®XRQWRRMVWDDYDVW
ULSDXNVHQ OXRQWRD YRL WXRGD RVDNVL VLV!OO! WRWHXW

7RLYRWWQYP\PWIQHWHO P! NIDRQ/RRWD B\QW ! P! @)X R Q WARDV L V W !
PRQLSXROLVUBKPLALRLPLQQISUWDD R QH VB XR Q Q RVX/MQ Q R\DW D
WRLPLPDDQ OXRQQRQ SXROHVWD

- {wli oo

9LQNNL
JLLWWHHW MD RQ OXRWX XONRQD WDL OXRQQRVVD RKMDW
Y'OLQHHNVL /LLWH VLV'OW!' OXRQWRWRLPLQQDQ YXRVLNH
NDXGHQ SHGDJRJIJLVWHQ WDYRLWWHLGHQ MD VXXQQLWWHO X«
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IXRQWRSHGDJRJLLNND
SHGDJRIIGQKRBVW\PLVRDBBSLPLQEHDVYDWXYD KOXXXKQ Q AWV D
OXRQOQROYXOODVNHLSHULDDWWBKM®DP\NVHO ONIRMNHP XNVHOOLVX
RVDOOLVXXV WRLPLQQDOOLVXXV VHN] PRQLDLVWLVXXV -X\

B8ONRLOPDSHGDJRJLLNND

/IXRQWRSHGDJRDLLMMP®LW R D WYV'LV'!O ODQNHDN RPDSDKW XY D Q
SHGDJRJIMWRILPLQBDIPR @M SD K WKYBW X NWBQ V X NWHND Q QD O W D
WDYRLWWHHOOLVWD MD WDUNRLWXNVHQPXNDLVWD WRLPLQV

(O'LQDYXVWHLQHQ SHGDJRJLLNND

7DYRLWWND U 9D VWXE BHDWXD RVNO!MXNRESLPLYWDR QYR MPWLD
YXRURYDLNX®/XPW®VQ!RORRVXUYDOPRYHDLYVWDYHQANV\Y!Q
RSSLPLV\PS!ULVW.Q /!'QVL 8XGHQPDDQ K\YLQYRLQWLDOXH

OHWV!SHGDJRJLLNND
OHWV!SHGDJRM GNP HWVNDVYDWRBSLPLV\PE!QLVXVVLOD
0\OO\QLHPL

IXRQWRNDVYDWXV

.DVY D W XWRANEER U R V ®/0PQ QWRID X R Q W R V XPKHAUHH @ V\DW R L W VRIQH Q D
YDKYLDW B BHKK G HOWRED WARIRUOM R PR BIOGIDN R SISLP LMB/@LPLPLVHQ
NRNHPXNMRDVW RN HRWV D D WK D O DR LPIPCS 'ULVW , YDVWXXOOLV
-XVVLOD O0\OO\QLHPL

<PS!ULVW _ NDVYDWXV
<PS!IULVWORLWWNDNYDWXNDRBHW X VWMWRO WD Y R LW HSSL B QVWD
\PS!ULVWRSBSELPLWPWIULVWYWKWRLPLQMEDDLVEXROHVSDUQLR
ILQQDQYXRUL

BHLNNDLOXNDVYDWXV

.RNHPXNVHO QRISSH®LVHHO!P\NVLH® VHLNNDLROXG\QW!PLQHQ
NDVYXSURWHYNVHOD VH®EDDVWDPRWIVDKWHLVRPLIMDKWHLVL!
NRNHPXNAMLNDRLY DO OXNHMLVDR L P DIONDIDW W X DY D GBOW BWRLW W HH O O
WRLPLQMINDG KWNPVYXXBKLW\NWBIRWOLWLLYXXYWRSQVHHHQLXV

~OPDVWRNDVYDWXYV
~—OPDVWRQPXXWRNWMRBSLPLWWDRSHWWDPLORMDVWRNDVYDWXN
HWVLWNBLQRM®PDVWRS!! VW KMIQ®''PLVMBQOPDVWRQPXXWRNYV
VRSHXWXPBYHE@BYWERDVWRNDDXBOMNXAMRLP LQIWIDNXQ VWHQ
QI\WW!P!PQOOMIRKMD XN VHMNKWHLVMHWON X VWPQRWHLV MDYV !
WXUYDOOLVHVVD LOPDSLLULVV! 9DUKDLVNDVYDWXNVHQ LO

HVW!Y\\WWNDVYDWXV

.DVY DW XRIWBH @ GNRKNXB WHDLR L R'STMP LV S U RN MNPV LO  LGHQ
WDKWH LV DN @W H GARDAL GIWR L P L Q WRDX\KDAYVD XWYHD/AW | X HK L WANV H Q
PXNDLVLNVL 2SHWXVKDOOLWXV L D
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7HNHP!ORSSLPLQHOHDUQEWQGRLQJ -RKQHZH\ WRLPLQQDOOLQF
RSSLPLQHQ NRNHPXNVHOOLBIHRBISSQWLOMQOHDUQLQJ 'DYL
3HUXVWRMDW X NMWHNEID SRB5SISID UK D LRWHD@® O L V VI WRIHOVW DL Y LV H V)
WRLPLQNDIL® L QWIS D KN XX Q QN RN HP X VM@ N L PNLR/MIQLOHP LV HQ
OHLNMDQ MWMDROD QW B XGHIWIDX L QKR SIS L P LW B/IDM R CPFRIQAGX RO LV L D
NRNHPXNMRBEMDDPODOSRKWLPRPQEDYDLQWRMBMNGPXNVLDDQ
JLLN8 L D

—~OPL,SRKMDLQHQ RSSLPLQHQ

/DS LO!'KWVINRNRQDLVY DAODASES §IHER VRBSLPL QB HQ@IXKW H Q

NLLQQRVWNKRIKMW BL&B QD LQWRDMMOP\VWHG!ULO®H QUOPL, LW!

WD UNDVWHGEHRMPG ' ULV W WINR G H O OW VO DOMWHR Y GRBISY P LQ HQ

NRHWBPBQNLW\NVHIEORWHXNRLYORV SR KMBLSQHRQQHKNBBVWHQ

RV DO O L VXNXWMWIRLPDM XKW WIDVW\ WBNWBRI®SLPL\DHOXHLGHQ
\KGLVW\PUKGMHNNRNRQDLV X XIGHWHVILR @N R X V WDR/IDP L QRAGIH V V!

W X W N L PLIQHHW W EX&'G H@L H GIRONH Q W D P DYMRIPQVWRNHP XNV LV WL
N!VLQ +HLNNLQHQ

7XWNLYD RSSLPLQHQ

3HGDJRJIPQH®@ R Q SIBU X V VRIDGY X W NRIMHIU L O DLLO/R L Q &HSH U X V W X X
DMDWXNVYHMWWRSSLPLREBDUKDLPPLRWE DD, OVOWDNLGP X V MR V H V \
N\V\P\VWRQMDDRDJHOPDQUDWNDLYXWNRYRSED P LV H/DVDV L
KDY DL QIQKRALHW WMNO/HHVLWRPLN!VLW\NWDMXONLQVNRMBIDQHH
NHVNXVVBR®BHV NHIOHHN DY DS M HW Y DIV W D RNV INQ VAP\NVLLQ V!
IRSXOMIIKHHWWD L WX/ WD HWRNDYRLWHNROGBRQYLDWQYHPS!!
\PP!UW!PLVMMNH LO/MS VRN O O MDXNKW L L WLRILHPQ MIX. 88 R Q H Q

(NRVRVLDDOLQHQ VLYLVW\V
(NRV RV L D DVOLLYM W/ \ANKGP\MD KXOR O HEOWR.Q KRQYL QY RL QQQ VSV ! !NV HH C

RPDIX\YLQYRLQMPPDWQW!®DDMRMHADHHMNHMNL QU NVHSE XY XXGHQ
3DULNND 1LKWL (N

IXRQWRVXKGH MD \KWH\V

7DS DV XKW D XGXXFOQWRRBRQXRQQRRNOBPLVHKRQWR VXAOGRSE RV W X X

M R N D L\NH/Q O HO & R\WHHNPKMABHDE G RO OL VIR KMDHOUWDL NND INK WL

6HNRRV WML G R OPLPV H VWND/ FOWWRIQ Q RMWHCP RWLRQDDOLVH\

NRNHPXNVH QMR HRYWDED D KOSV U LY 'OX RRRQ*U«QP D Q
/XRQW R\ KWHUYW RINVAGDERNHP XR AU XRQWBMXQQHVLGHWV

OXRQWHRHRL@PH@®PHNHOWHLW)XQQWMBQDLQY RLQWR@PR/\HKE D O X D

WRLPLD OXRQQRQ SXROHVWD 7.00L

CHVW!Y! NHKLW\V

3DLNDO @OXHHDOIDRDBYWRD QO DR KIM DRVWANNERNR QWD Y R L WR/QH H Q D
V!ILO\WWBY'DDKMP WO '!P!©DKGROOLVXN AN MOD¥HOHYXA®REROYLOO
+'UP! 1DVLE



[ 82172 R/DQD YOLKDIM\DVWYD/AINVHD
SHIIRIIN\DD

IXRQWWDUMRDDKDLVNDVYDPWRROMNENROWRHLEOLQWD\PS!MRVWDQ
SHGDJRJINVYMYDMDWD Y R L W R/IHGIIG R W H XGVDASIYBOOX®RH) W HW D 9 DO O D
OHLNNIOHQN N X¥QN N MDY RNLHQXRQQRVWRLPLP L QKQ HHDVWHQ
NRNRQDLVYRSOSLPLKWIER Q Y R MGM KD WYWWNW D U MPRODKIE RO O LV X X NV
WRWHXWDHDRODLYVNDVYBSWENYRILLRRQDSXROLYHAMWWO XY XVVD

W D UN DV WRIO/OHBX® QMAR/ N H\WDU KD LV N DV YDHAEONRH QL BB D M@
DODLRWQDPLRISOLPLEBRHLRBSHLPLV\PS!U MO MHE® NXOPLVWD
V HNP L O O LYIDVLINDX WOCKI @ QNREDANDR LROQOMY W S QL P L VEHWQQ YRMPW L L Q
WHUYH\WHHQ

/$$-% $/$-1(1 26$$0-1(1

/DDMD D CFOLIHRQ. WiIDQ N RWWMADRNMHY R MHURMNEG QW HLEYBRG R Q
PXRGR VW NRINR QD L WXXNW VDY RY H CQA DWW L O D MVLLOYVIY Q@ WD M @ D
DODL\RW® D P L \WHHG L W W \ FDLGONHID UK D L VOIY ¥ DX X G M DWHDQS R K M D
OXRGDDQNUOQYIDUKDLVNDVY DWXNWB \D\OR Y U WPL WBEB Y LVWHWDD
YDUKDLVNDVY DIWDNR/LHNVW BNHID® ID\GHXONNEDH®MIR J L WHRQ O DQ QD O O L
PRQLSXRORS/SICFON\PS!U MHMODO/OKMQL Q Y R MQRSISP L VWRONHYLOOD
WRLPLQWDWDYRLOOD 2SHWXVKDOOLWXYV

IXRQQRMDDKL\PS! UL WWD,IVNRR QMWL V VEXY DA B B WD DVOPRILK/IHEDQ D Q
W R W H X W W DPXWY KRO@HHQ 1H ULNDVW XR/S\SL PR WNAMDID UMRDY D W
PDKGROO L VPR@GHHHDOD VY DW X N V M GRCSLHWHXINOV H @ BNAWVHHGIOV V L O D
0\OO\QLHPL

233-0-6(1 $/8((7

2SSLPLVIHIX HNHW DD Y D WIK\DN D V'Y D WSXNGVCHI® J MVRILGP L QMHDVQN HL V/ L !
WD Y R L VWMVH.MA@W W R L P LN IDIMQ RFEL VO DV WH® M D DFOVCCLIVRALLY W D
2SHWXVKDOOLWXY 1HRKMDDPFQLSXRGHGIURIMAHPLQQDQ
VXX QQLWWBHRW B X WHKNMWONHFDWWRQLSXREBEGWMLYWILPLVHQ
DOXHLBHKQHSLLKNGMWHRD'RIHOO OWDWAGOHQNLNRRWRALGHQ
RVDDPLVHQ MD WDUSHLGHQ PXNDLVHVWL QH HLY!W PLVV!'Q



WDYWDWRLYVLVWNDOWRNRD DLV X2ZSG\SUWAL VBIQX H LKL VW HDM Y |
VRYHOWBGE®DJRJWNVORILP LBMNWKEG ROOLDVWODMB@PL, LOBORIM®D LV HQ
WDUNDVWHOXQ MD WXWNLPLVHQ 2SHWXVKDOOLWXYV

2SSLPLVEBQXRAXWNUMOWRLPIRS!ULVW , WALND D WX X OIX R QW RIDQ
O!KL\PS!ULVOWLLWWRNSQULVW  NDV RV XNO/XBEHQ@NVDYRLW®RG HQD
YDKYLOWEIWKRQWR VXWEHWW B/, WL H W B DVXXXXW R L K MGDA/ND'D
RKMDKHLW!RKWHVW!YHO!P!QWDSBB!ULVW NDVY DMWXNRNHW X DD W
RSSLPLQP®'ULVW RYSLPLQP® ULVWWAWWRLPLPLEB{ULVW Q
SX R O HA KVDO X RMQOVCRN H Q QR %/!W X WW\R L P MYHINR/S S L P LN R QW HHLVOWD !
RSSLPLV\PS!ULWRML QDS WHIW N H LKIDHYD MQ QNRIY K DMWP Y | U LV W | ! !
NDLNLOOD DLVWHLOODDQ

0\, QWHLVHOM RQWRNRNHPXNKMMW WDIDWNVHPS!ULVW ,VXKGHWYV
OXRQQRQW X QWDRPXWWBOWRQQR® L, MHWR KM D DNVOD LRLWWDP DI
OXRQWRURLPLPID®WXXOPISV HVWL, \2\BHW XV KDOOLW X
9DLNWB!ULVW, NDWD R R/EWM R O X-DLW \ [RSSV\F LY 6 OH H V M W@ DQ
WRLRPQ!ULVW  VRLIGDOXR QW BDKL\PS!UKKWNQWPRQLSXROLVHVY
NDLNNRSSLPLDOGH L\G BIDR W HWG&MG X W W D K ROUMEDDK L\P S ULV W |
PDKGROOL\WREBYPMWBDOQXHLGHEY!OW MOWMD YR LW WHRSHRWWDPLV
PRQLSXROVV@HWDU M RIRVWOMA VY D'QMRIN H P DWW N N LW IXWWARIL P LV W D
\KWHLNO!P\NWLINRNHPXNYXBXPDWWDNXRDWRBQKL\PS!ULVW , Q
YLHG\VW! VXXQQLWHOOXVWD WRLPLQQDVWD /DLWLQHQ

233-0-6<03t5-67"
2SSLPLV\PS!ULW DU NRQ WH @ RBION N FKMDH L W MWW MY ! O L Q MIDW !
PDW H U L CMDFOWANAID HNY B GVL V WO D MW H L WRE\S | P LWEWKIR URY DL N X W X V!
+\Y!RSSLPLV\P S RIQNHK W/ RS S L P L VHHR V WD DQOHQYHHOOL Q'
MDYLLKW\BY! WXNHGIDVWERRQWDXWWOLDLVRKXS\L\W DVKRO XD
YXRURYDLN®W XNMLEW N L PQVWIN X MD2WRYDOPDLVKNWDUMRDD
PDKGROOLWXSNNDDNDQ QW MDDRNRHKR@SBLPLV\PS! U WD HH
VXXQQLWHOOD MD NHKLWW!! \KGHVV! ODVWHQ NDQVVD MRO



NRKWHHQWR O, OWDVBEWHMIR VD OOLV XWWERRDRPLRLGX¥LNX VL
RSSLPLV\PS|BRPWXQWXWIP RQLSXROWLKNIQPD UMRDHWGROOLVXXNYV
RSSLPLVHHQ HULODLVLVVD \PS|ULVW LVV] 2SHWXVKDOOLW)>

IXRQWMRQ RSSLPLV\PS!ULWWYROPRQLSXROL®YBI®DKGROOLVWD
YDUKDLVNDVYDW XV VSEQDQLWHRGERHIR V W H)! OW MVMMDW® Y RLWWHL G |
WRWHXWWDBLWHQHQ 9DUKDLVNDVYDW XV VXKQXWLWH IOPHDQ

P X N D DAX R QWHRNS L K DOAH L N N L SM IPKY RAVD N H Q Q\HP\S8 XU VW XD HH N L Q
VLV!IOO\WDWIKDLVNDV YRNSLPYMGP S!ULVW , WOLMRIDR®MP XNV LD
PDWH UL D\DBDPRIQIDS X R P DX IGIR O O L VOKKINWMIBL ®W N L P IMRHGIMNB R N V L
QLLW! WXOHH K\, G\QW!! RSSLPLVHQ VHN! OLLNXQWD MD OXR

IXRQWERSSLPLV\PS'MRWWXNGBYVWRERRQDLV YNDDWWYIXLEVKA BN \DW !
RSSLPLGWIOHU!WQ/D'V VK O L D L WOXGGHQWHNXODN L RPD!Q LV WM O

W D UMRDKG RO O L VRKXSINMDFONHP DRDYDLQ QR IMPIWRQPLP NODWLOOD
DL VW H/AXIRAOD R VOVHDL NOIILL N N X P OXHRY XM BV RV L D D OYDQRHIR Y DL N X W X
\KGLVWOXRQ QR OR\IVNAES L P L § VD O/GIDD K Y L \ODIY BWHRQ P L M X X W W
RV D O O L VWKWV DL R WP L QMRESH Q W L WHBIMAMQ\Y X PRIDALIN N D 1N W L

9DUKDLVORGVXXW\PMH{QLW\N VHIDLOGBORI@W R\ K W HKE WQV\PMLY HO O |

O X R Q Q RADVDIG K\WQ W H LVRHNP X N VW WN HYFDBWU LV W | Y DV W X XYBHOIL V X X C

OXRQ@RIYRVWDEDNHQ W X PALR/OIDR REBLPLRPYRNHP XNV HMDO LV W

HO!P\NVHOPLNW\YHQWR!ISSLPLWMDN!YDKYLV@DDWHBSDWLDD

YDVWXXQWXPR RD\VMVIPLVMDXRQYRQLYVNXWWHHYDILNND 1LKW
(N

8/.2/(—.-7 -$ /(—..— /18211266%
/HLNWIX N @D SVNDRVYXNHKLWWAWLQYRMIREIDLPLBWRQODSVHOOH
OXRQW DWQBRVDOO LW RLXDMXWRDDLOPED/LWNAGEHPXNVMDD Q
UDNHQWP!J U\VMN VHVMWEHPG!U LY!PWDLOPDZBHWXVKDOOLWXV
/HLN IN@ X WOADCS M H K L WAARIW R U INRLDQ L W LN ¥ H'Q IHIY&®MLID, D@ DV L D
HPRWLRQDWDILWRMWMNDKDMRLWWKRBIRYDLNXRDIVEBEDQUDWNDL\
PLHOLNXY LOMRWW EMDEBD Q WRLPLQQDWHOXKWEHYNNLKYLVWDD
\KWHLVMWEHXYRWW H ORRP\S D WMABHDIN \ K P ! I QN X X O X-PQN/R N H P X VW D
/JHLNLYD'SWRLRVHMWDLWRWHQONBDRLOOGLVRS!SLP LWB/DKLW\VW!
6DP D @ADL WXNEESVH@® ! N X YIDDY HO X R WNVED\Y X QW RY & MALDU M R D D
PD KGR OO L \WRANMRDY D MRS MDX UY DO DALY WV.VEV , ¥ NOWROD

SBONRORYMMWUNRIYBHGDJRJLWHNWRBWWDIXMWD D LWISVDVW ,LVV,
QHWDUMRPRODWSXROANVKGOROOLVARGWRESLPLVWEWNLPMDHQ
PLQ,S\VW\Y\\GHQ NHKLWW\PLVHQ WXNHPLVHOOH 3DUYLDLQ}



/XRQQRWMDS DKW RS DIDH LMWND UMRDIV RPO&GB RO O LWRPCOIHKWRLVHHQ
WXWNLPLVOHHQ@NXPLMBHPQHOLNXYLWXNVWQ OQXRQWR\PS!ULVW C
PRQLSXRPDWHW L'DDLKWVHCDHDWDNMBW Q V D DWW L | U WVIX N HIEY YW H Q
NRNRQDLVY N B KDALWAMV D UM RDXYRQM RPDK G RD O L \VPRWRUDV W H Q
WDLWRMRPXXEB® DWVKBOX®LWIXKRQQORWDBWRP\,VNRNHLOOD
RPLDDMR WXD® D OPLLNY-DMKYIL R R DV W XPRMH O X NWADH O X RW W D P X
MB\VW\Y\\ &KQ Q D WNIB PR Q Q KRV B MDRON H PR DHX R R K M\ IV W X D
SHGDJRJWRWMBL QWD DU N K'D UP L VRWDW® D S VM OWLH W WDY. N/B\DLV

Y DS DDV KDHHQ N N-IXLXQUR.P DKW R L QOHHL NPNDLK G R O O D\BWHD@ X R Y X X G H Q
WXWNLPQVHON XM ®MRQQR RGISLIPQBBQKDPORKG RO OWDHOOD D
9XRKHQVLOWD 9XRKHQVLOWD

/821121 9$-.878.6(7 233-0-6((1 +<9-192-17--1 -$ 7(59(<7((1
7XWNLPXFXWDDMXRQQRWIYPDKWRBDPLYB®Y L\OWHBRGSSLPLVWD
WHKRNNDD\WPPLSH UL QWWLVOWQOWRDSDERWSMIVXVR QWR\PS!ULVW  V\
RSSLPLQ$HMUDQWBBLPLVWXO RINS/I)DOP RS WL HW W D IY 0~ MATKDD.
NI\WHW\IS\H'D J R J L \PLMQA\HDW H O P/ORDIQ RVR'®SLPLQBIQV!ODVWHQ
NHVNLWW\P P\RNY N Y!'D D VN W WIDR VDWW D L V WIHORKIMYRLY W\H MAW X N H H
LWVHV!'WBRRURYDLNXW XWW DWW RRQQ R@ UM RIDXXDORMDQHQ
YLULNNHHPDIUQMIXNRISLPLVWHNODVVWHRNRQDAUDYBERLW\VW!
+DXNND

.DQVDLQY' OLO/NVRHIHLNNLVXRVLWKXNDEBRONROHMLDHW. W\LVHVW
DNW L L XIONHR® RIYNNNLVWHUY HWVGEN\Q L Q Y R ISHQIXY SLO BN MWLIL\WDQ H Q
XONR O KRDNNOHD SVHOQVLVIVNW L LY L MW WUWDH WAGAK NV WRJIQLWLLYLV\
NHKLWMBRISLPLYVMNYDKYL\SVDINNLAWLQYRLUQWNVIXHNHKLWW!!

VRVLDDOLVLD WDLWRMD YXRURYDLNXWXVWD MD WXQQHV!'W

IXRQWR\PS!UWALXNHD VWHOLQY R LGHNUD VLYV HWVMNNNLV HWW !
VRVLDDO IQUN VNXID P DAXRD Q R VR/@H VNE DK!® L L N NAXBM.DN HK L W W ! !
PRWR UWWDLLIVR M D ONOXTY HY ' K H Q WM U H VW\GLL!V WDIO D X W XNP BXM B H
PLHOHQWH WR\MPX R W R DXIRQQHR O &/H. V W XYFLLIQH.RY DDO DV W H Q
LPPXXQLM!UMHMBYHDR X VW X WINAKW H L DKW QW RN R N HPLXW WH W
YXRURYDLNXWWHWWON XX O X WROQGEHMBPD, QW HLVIDQR QWRVXKWH F
NHKLWW\PLVW! 3DULNND 1LKWL (N

/IXRQQRWLDNNXRALEIRQ P L P LYPHKQ L \OMSNEIOR Q W R V XM BHDWW B D D
VDPD®OBGROOLWXWNMKBDHWMBIN '\WWIXRYXXMPWBOLNXYLWXV
OHLNHL¥ONRLOKIXONROHLNELNR®W XQMHW! VM ULW\LWLHOH Q
K\WYLQYRLQIHIXWW BDDW XW X RMDDQ W ! FOy MD W XWNIY LDVHOHP ! Q
YLUH\VWRDDRR QB VNRQWXRG HOL\W X L VWW/LY H® R IK!'H Q WDLYHDAQL D O D D
MD SDUDQWDYDQ NHVNLWW\PLVN\N\! B6XRPHQ ODWX L D

.DWVR OLLWH



/ XRQRNEOHD
UNDWENDCD

7!'P! RVLRXNDLORSSLPLVIHIXHWMMD WH G DV
PDDLOP®RQWRDUMRPPLSXROMPRQLDLVWLVHQ
\PS!'ULVWLEOHGEKY WOWXNG PLWHMY ! UHWNHW
MDOXRQQRWWDESDKWXRDPLEWD'!'WWIYDWWH Q

X W H O L D L VDQGERMQWD X \N WL AVEID R YWDXAQ VD D VW L
WLODQWHNVWERYV W HOXYMDAK Q R L QKN XXIG H Q
VDQDVRSSLPLVKRQYRODBWRW RLRMOVHOOHHQ

O X R QW DW\DHY®OEDXOR VMLIL Y WKW MRIKPHWH O O |

LOPDQ HWW! RQ \KW! RLNHDD WDSDD ROOD WDL SXKXD

IXRQWARXRDQRMIN !V LW WHRLQW U H H WO\ K W I9DWM L
ODSVMRNHP XV P D D IDXMRIDE RARLEE DKKDQJ MRLWH O O D
HVLPHUNLNMMM!IXNXP!!WILMDLQWLNY M U MNHIL W !
DGMHNWLE X HWDV LW\WHGWEWWRLPLQQDOOLVLVVD
WLODQWHKRQMRARQLDLVWUVNEVW XOWWWD B Q
NLHOHGQN YW KY | V\WY\DIDV W RSGHBPLM MWD UM R D D

PDK G R O O L \DRAUNWLIMOAHHBQQ B RNLOYCCH. O K & P H

VKW H L V&-RXGH. Q QI D@D R® VRIS S L P L QWHHN H H
NLHOHVRQNUHHVPWUNWD\N VM DOROWD/@/DVWH Q
OHLNNL! .DDULYLUWD

6HXUDDYDW YLQNLW
WDUMRDYDW WDSRMD
K\,G\QW!! OXRQWRD
ODVWHQ NLHOHOOLVHQ
NHKLW\NVHQ WXNHQD



QIONW

9LHNLH®IDWD UL XDW VXRQ QR WID

U HW NY.RIOG DAXQN BN X X Q Q /@MAVX M D

OR U X WH.Q © DVOHXQ/BINY D QDOHLNLWHOO'!
DLYDN@WMORV!WLOREDPNNNRENHDVWL
UHWNLUHSSXXQ NLHOHOOLVW! PDWHULDDOLD

7XROXRQQWRQQHWRY 'O DXNONRQWRIDY XR GOV ! WL ORVB N L
WRLPLQWDD K\ G\QW!P!OO! OXRQWR MD HO!LQDLKHLVLD PDW

IXRQWMRMDODMLRS ¥YBHIDIWODMMDNXYDNRUMIDPDWD YUCKPHWLORLKLQ
.RNHPXNVHXINDD@H OXRQWD LVHMMRVVWDSYWIDLQQRVWDYDW
LKPHWWHOHP;|Q NHVNXVWHOHPDDQ MD N\VHOHP;|Q

SHWNLOO! RSSLPLQHQ

e 6DQDYDUDVWR /XRQWR WDUMRDD UXQVDDVWL QLPHWW!Y

e .!'VLWW HHRW QR MWL W VKIGH WWOD!SWRRD DWRLPLQWRBPEUNLNVL
NDQQRQ WDNDQD NLYHQ S!'OO! SLWN! O\K\W NHY\W SDLC

e .LHOHNPP!UW!PLQHB®XKXWNDHKIGLVWXRQQRMYWHHNHPLVHHQ
HVLPHUNLNVL NDVYDWDMDQ DQWDPLHQ VDQDOOLVWHQ RK

e 3XKHHOXRWWDP LQR@Q D@ UUHO WD, $\D KWMRDW LK WU !WW!Y!W
OD S VBIXR Q WDKK F MAB WNH OB\ MDNHUWRP IOVLWW ! P'RQ"WDLDW VR
PLW! O \VLQ

e 9XRURYDLNXWX¥W\DHGRMMWNIDNXWNLPYRQBQDUNDWQODQWHLW
NXXQWHOHPLVHOOH NHVNXVWHOXOOH YXRURWWHOXOOH

e ORQLDLVWLUXRRQRVDRYVRLGDRGLYVWDPDQDLNMDMLINMHPWLHHQ
NXXOHP L\NHRY/QI HW W DR IVIHH/QV D P LBDHPHP@ O BEBKPH\NDDUQDQ
NDUKHXV WDL VDWHHQ URSLQD WHNHY'!'W VDQRMHQ PHUNL

e . XYDLOMIYHDOXRQQRNQUIAXRGRWOHVELQQMBXXWRPLQDLVXXGHW
WDUM BDYODAR® G RO O L\KXXNVQBY B QHQWW P&W NHOHYBRO N X
VLQLQHQ PDUMD MD NLUNDV DXULQNR

7XR PLQXOOHDSHMOWWDMD NXYDLOHH OXRQQRVWD
Oo,\w\yY, bvLDD MD ODVWHQ WXOHH HWVL} MD WXRGD VDQRD
DVLD

(WVL MD NHUADRSVEH®EWW!! OXRQQRVWD
DVLDQ MD NXYDLOHH VLW! PXLOOH OXXW DUYDDYDW
PLVW! RQ N\VH

6LMDLQWLN!VDWHBW®WIDMD DQWDD RKMHHQ
HVLP PHQH NDQQRQ WDDNVH LVWX NLYHQ
S!'OOH WDL U\ ,PL RNVDQ DOL MD ODSVHW
WRLPLYDW RKMHHQ PXNDDQ

6DGXWXV OXRQWRADNDD KDKPRMD SHKPROHOXMD WDL OXRQ
PXNDDQ UHWNHOOH MD OXRNDD QLLGHQ \PS!ULOOH WDULQD
VDGXQ \0,V

IXRQWRKDYDLQWRNRKNIRXGHQ UHSXVVD NXONHYD YLKNR MR}
KDYDLQQRW MD ILLOLNVHW -RNDLVHOOD ODSVHOOD YRL P\,
MRNDLVHQ UHWNHQ M|{ONHHQ YDLNND SLLUW ;P,O0; OXRQWRK



0 DAADDOAMD

IXRQWRDLKHLVD ORUXMD MD UXQRMD
(OJLQUXQRNRUWLW YDDWLL NLUMDXWXPLVHQ
(OJLQUXQRNRUWLW YDDWLL NLUMDXWXPLVHQ
/IRUX ORLNND MD OXNXP}] /Ul UXQRSRONX
OHWV,LVHW ORUXNRUWLW

(OJLQUXQRNRUWLW YDDWLL NLUMDXWXPLVHQ
(OJLQUXQRNRUWLW YDDWLL NLUMDXWXPLVHQ
SHWNHQ VLLUW\PJUXQRW

IXRQWRDLKHLVLD ULLPHM]
SLLPLDUYRLWXNVLD

IXRQWRDLRKBDIQDOHLNNHM

.LHOHOOLVL, KDUMRLWXNVLD YDDWLL NLUMDXWXPLVHQ
LHOHOOLVL; KDUMRLWXNVLD YDDWLL NLUMDXWXPLVHQ
B6\QRQOVPL SHOL

XYDLOX MD YHUWDLOX NRUWLW YDDWLL NLUMDXWXPLVHQ
XYDLOX MD YHUWDLOX NRUWLW YDDWLL NLUMDXWXPLVHQ

<O$IUHHQDVVD
e 3BRGFDOW.PHW !'QHVV!
e T'QLVDBEWKRLWWDYLD WD UMPRUWD MDX QBXXNXQ MBS X UHW

/IDMLHQ WXQQLVWXYV /XRQWRSRUWWL FRP




| XRQ/R
ORYXXGO KD

7'P! RVLRXNDL®SBLPLDOIHVOWDLFRQHW
PXRGRIRQWWRDUMRDDP\NVHOPS/HQVW , Q
OXRYDDOPMDLVYRREQRQAQLPDLVHREBWYV XX
NXXQWHOHPDOWNLPDIQ! MDU\WPHMD
OXRQQRQPDWNHULEEG SN HD ! Y\WRLPLYDW
KLHQRVWILW W L PADQUX D LIVIWNID D IXRQWR

W D U MORDCSD/R\Q WWHH NLQ V' S L U DIDWYRVERWIBU LD D O H M D
NXYDOOMBHHMW)\ ODOVEBHEHWXRQQRODBVHW
KDYDLQQWLSY DWW W ,W®RW NY.NIHR X R W RWDD
\NVLW\LVNRKWAXRQQRQPDWHULDMIDOUNRDYDW
PDKGROOLV®RNVUDNHQWHDXNXNRUWHMXX Q
\PS!'ULVW ,WDLW.KQWMLGLSLO'

. HKROOLQPMDOXR Q Q RNDWB QO\LX. X N HDHIL\N |V W !
MD HO!P\NVLVMRQNPRQLDLVWLPDSHQLVW ,
PDKGROOLVWDD (VNPDQ 5HLPD +HLVNDQHQ

6HXUDDYDW YLQNLW WDUMRDYDW WDSRMD
K\, G\QW ]} OXRQWRD ODVWHQ OXRYXXGHQ
ULNDVWXWWDPLVHVVD



YIQNW

9LHWDLGHLOPDLUXRQW RREW\\S L O OV IV IORRKLW IV Y WNKD U W H O X
PXVLLMNID QV V XXCHRMDIX R Q WARR® QQPS!ULVWHD O D L \WMHDIEDDD
ODVVOK® G®S ' ULV W , W DPLIEHWDAMD U W PN H Q ROFDY D IMOBDXOV L VR L G D
OXRQQRQPDWHULDDOHLOOD

+\.G\QQ'OXRQQRQPDW H WLOY D BDHRD QR RR Y XXNMV'OOHR QQRV WD
NHU!W\WDW H UL D B @/HMWN X ¥ILNMDO D VWHY D L Q WRIMIDO\QG\Q W ! !
P\,KHPPLEVNDUW HOXA\LY N MYDADL Q RV VWIB H O P LX/R/Q WYR L W HIN !
LQVSLUDDWLRQ O'KWHHQ! HWW'! WDLWHHQ PDWHULDDOLQD ¢

.DLNNDLL VWIXWDDQXXQQHOMNDPQ QRIL'WXQQ XV WU IDIEL\DVDR M D
WX W N IYNDIBM'IPX RWRWHIN KDY DL Q Q RIDNORID UMRBYXRGHQDLNRMH
PXXWRNVLD

+DYDLWNMHHUUR V! KW\NYXW N LPXRQ RP@® MWDLGHWRROWYWHQ
KXRPLRIVLPHUNDXNVLQJRQQR XWX IO \ON X LKDWNBQULEROYLHQ
PXRWRLKLQ OXPL MD M!'PXRGRVWHOPLLQ MD NDVYLHQ \NVL

7XR OXRQWR MD HO|LQDLKHHW VLV, WLORMHQ OXRYLLQ KHW

tIQLPDLVHPDW
. HORVRXQG FRP
<OH $UHHQDVVD /HPSHLW)]| ||QLPDLVHPLD OXRQQRVWD

$VNDUWHOXD

"W _QRSSD

IXRQQRQ OHPPHQOLQVVL
$DUUHSXUNLW

IXROQQRQY!ULW ELQJR

.LUMDYLQNNL

(PPD 5DSDOD -LVD -XYD

/IHLNNL OHLNNLQ, SLKDOOD "GHRLWD
ODSVLSHUKHHQ OXRYLLQ KHWNLLQ

-LVD -XYD (PPD 5DSDOD
XYDWDLGHOHLNNL "GHRLWD OXRYDDAQ
YDUKDLVNDVYDWXNVHHQ



0IQQND
PHG QORYFPPH

7'P! RVLRXNDLAGBHBLPLDORHWGPMPHLG!Q
\KWHLV, PKIRQWRDUMRBDBV IPHWH LW\NVHOOLVHQ
\PS!ULVW DN H QWWIXES HMMVIH HVP R L \LIKIPQ VLLQ
MD \PS!U.LY!'QPDDLOPDD®@RQWRNRNHPXNVHW
YDKYLVWDIDWRSHUXVWRRQWRV XK GWW W D
\KWHLV, O&ENWWY WY FODNRIMPHDYKL®R OO LV X XNV LD
KD UM R L VHHHOVONDL B WD W W HNIRKDG D WOIXR Q Q R Q
PRQLPXRWRLVXMWWIRKWLDO!KL\PS!ULVW ,Q
PHQQHLV\QWNNLV\\WMDAX O HY D L VR X WWRD
6XXWDUOD

<KWHLQK®HWWHDAN X V\MBOXVWRMD OOLVXXV
YDKYLVWDYWWX\®RLFMWEMNDIBPP ! UU\VWLILW !
HW@XRQQBV®WBW XR OWGHVGPPDMDSVHW

WX W XVWPPYDMVRNDLVHQRLMBRSISVILY BW W !

OXRQ QRVIVIDN N X P INNKEKHDQY ¥ N'Y D S D X NW WDV !
YDVWXXWBEDLVIOOGYHRO RLNHXRNDOOLVWXD
OXRQWRWRLPLQWPDWND O!KW NRKGLVWDDQ
\KGHQYHUW BIDVHVMDLL Q H Q +HLVNDQHOQ

6HXUDDYDW LGHDW WDUMRDYDW

WDSRMD N!VLWHOO! ODVWHQ
NDQVVD DUYRMD

YDVWXXOOLVXXWWD MD RPDD

VXKGHWWD \PS!U,LY!'Q
PDDLOPDDQ



YIQNW

+DUMRLWHONDD MRNDLVHQRLNHAXWNXVWXNN\DD MRNVLEVHQRLNH
UHWNLOO| 3RKWLNDD \KGHVV] PLW| OXRQQRVVD VDD WHKG|
VHN] PLNVL OXRQQRVWD KXROHKWLPLQHQ RQ W ]UNH;,

+DUMRLWHONDD UHWISLNDDNHMWMIQ UHWNH! \KWHLVHW UHWN
QLLKLQ UHWNHQ DLNDQD +DUMRLWHONDD NXONHPDDQ OXRQ
PXXW VHN! NRKWHOHPDDQ NDVYHMD HO!LPL! MD \PS!ULVW !

2VDOOLVWDRNDDHOQLVWD ODSVHW OXRQQRVWD KXROHKWLPLVH
ODMLWWHOX OXRQQRQPDWHULDDOLHQ PDOWLOOLQHQ NHU!!
VLLVWLPLQHQ RSHWWDYDW YDVWXXOOLVWD WRLPLQWDD

TXWNLNDD OXRQQRQ PRQLPXRWRLVXXWWD

+DYDLQQRLNDD \KGHVV} HULODLVLD NDVYHMD HO|LPL;, HOLC
PXXWRNVAHD SUHHQRUQDPDKWD YWDOKREBWRBLSSX IL —KPH MD NX
YLGHRVDUMD

(QQHQ MD Q\W (QW! WXOHYDLVXXGHVVD"

7XWXVWXNDD O!'KL\PS!ULVW . Q KLVWRULDDQ 9HUWDLONDD YI
VLLW! PLOODLVWD HO!P! RQ ROOXW HQQHQ 3RKWLNDD ODV)\
KDOXDPPH M!'WW!!H WXOHYLOOH VXNXSROYLOOH

IXRQWRDLNDNDSVHOL

9DOLWNDD \KGHVV! OXRQQRQPDWHULDDOHMD MRWND VXOME
MD NLUMDWNDD PLW! NDSVHOLVVD RQ 3DODWNDD UDVLDQ S
RQ PXXWWXQXW

2PDOXRQWRSDLNND
2WWDNDD VDPDVWD SDLNDVWD MD NRKGDVWD NXYLD HUL YX
NDXGHQ ORSXVVD YHUWDLONDD PXXWRNVLD MD KDYDLQWRM

-RNDLVHQRLNHXGHW WXWXNVL
LHOLQXSXQ ODXOX

/RLPLQQOQDOOLQHQ SRONX MRNDLVHQRLNHXNVLVWD

SHWNLHWLNHWWL
SHWNLHWLNHWWLVDGXW

9LQNNL /LLWWHLVW! MD
O.\G!W P\ .V YDOPLLQ
OXRQWROXSDXNVHQ MD YDOPLLW
UHWNLV!'QQ W



| XRQ/R IKPHAO QMD
VWYNPMHONRHHD

7'P! RVLIRXNDLA@BSELPLDB®HMWKWINVIBPR L P L Q
\PS!ULVW  VXREDIWRDUMBDSY PRQHSXROLVHQ
\PS!IULVWWXWNLPLVUHKIRPEIWWHEDEXGHQ
RSSLPLVHHQRQWR\PS! UMD MRDOQVDDVWL
PDKGRO O L VWKW DIRXOFONDL VP H & © IV DV NNHID
UDWNDRQWHO PMER O ORRVY H P DD WN VY WW HH W
KDKPRW W X\YROQW U HHW W RWW POV WHDQX W W D
+DNNDUDLQHQ

/IXRQQRVWEWNLP MDOD VWRI\DD OO LY XXWQ
\PS!'ULVW WDKK VWPPY D W\ VO R Q Q RIDW D
RPDVWDLNXWXMVIHVHMUQLR /LQQDQYXRUL
7HNQRORNLPBHQWIXRQQRWDBDKWXYDD
W X W NLPL'VWDN DD O IOMLLOMDB DS BWR LY DW
YDORNXNRWDLIS HRACOWIDLQQREEDLVW !!
M B D O DWXDV N L AVBIING! P IK!DQ D L QPN RMIP P L Q
6DDULPDD

IJLLWWHHVW! O \G!W
UHWNLUHSSXXQ SDNDWWDYLD
Y!'OLQHLGHRLWD 6HXUDDYDW
YLQNLW WDUMRDYDW WDSRMD
K\,G\QW!! OXRQWRD
PDWHPDDWWLVHQ DMDWWHOXQ
WXNHQD



YIQNW

IXRQWR WHNHH PDWHPDWLLNDVWD NRQNUHHWWLVWD MD WR
ODVNHD YHUWDLOOD OXRNLWHOOD M|UMHVW;|| PLWDWD VH
VIIQQ, QPXNDLVXXNVLD /XRQQRQPDWHULDDOLW WRLPLYDW Y
VDPRMD DLKHLWD YRLGDDQ KDUMRLWHOOD P\,V VLV,00,; OXR

/IDVNH MD NHDSVHW HWVLL RKMHHQ PXNDLVHQ P!'U!Q OXRQQ!
N!S\M! NLYL! OHKWL! WDL NHSSHM!
/DMLWMWHMQHHBWPLWHOO!!Q OXRQQRQPDWHULDDOHMD HVLPF
PXRGRQ WDL ODMLQ SHUXVWHHOOD WDL DVHWHWDDQ OXRQQ
VXXULPSDDQ O\K\LPP!VW! SLVLPS!'Q MQH

9HUWDD MD PARMUMDDLOODDQ PLN! RQ SLGHPSL O\K\HPSL SDL
OXRWRMD OXRQ@WRAMWD'Q OXRQQRVWD HUL PXRWRMD
6DUMRLWXNHQQHWDDQ OXRQQRQPDWHULDDOHLVWD WRLVWX"
N!S\ NLYL MQH

IXRQQRQ .LP OHINMNMNDVWHONDD KHWNL OXRQQRQPDWHULDDO
NRNRQDLVXXWWD 3HLWW!N!' VH MD \NVL RWHWDDQ SRLV OL

OHWV!PDWLNND PDWHULDDOHMD
6DODILQOHQ SXVVL RKMHHW
6DODILOHQ SXVVL WHKW!Y!W

9DUKDILQ RSSLYD 9DQWDD PDWHULDDOLW
OHWV,PDWLNND NRUWLW

/IRUX ORLNND MD OXNXP} /Ul UXQRSRONX
OHWV,PDWLNND ELQJR




| XRQ/R OHNOND
QNNXPMHOIGCRARMDD

7'P!'RVIPRKNDLRSISILPLYERH\WWDIDQLNXQ

MBI HKLWARQ WD UMRI. SXRORYHQVW , Q
OHLNMDOHENNXP BDHROW HRD-DADV®Q R VW D D
ODSOLDNNXEGDRWWRRQHKW R INVHHKM W/ ! !
WDVDSDNRRDGLQDDMWRWIBPRWRULVLD
SHUXVWDLWRWDWDUMRBDKGROOLVXXNVLD
PRQLSXROLVHHQ OHLNNLLQ 1LHPLVW,

6DPDOO/M WDUMRDIVWDSDIDQNRMLLYLVHOOH
WRLPLQQDGBMNLOGRLGDDQS\V!IKW\!
NXXQWHO HPORD@QRQL! UDXKRLWWMPDDQ
UHQWRXWXP®BOWDINVL®OLO M DL WH W
VDGXWHVLPHUNDNVXKLHWRAWDDWW H Q
SDODXWXPPYWOLNXYLWHKWMWDLQYRLQWLD
3DQWVDU

6HXUDDYDW YLQNLW WDUMRDYDW WDSRMD

K\,G\QW!! OXRQWRD ODVWHQ OHLNLQ MD
OLLNNXPLVHQ VHN! UDXKRLWWXPLVHQ MD
UHQWRXWXPLVHQ WXNHQD



YIQNW

ORWRULVEWUXVWDLGRWXRQWRNDUMRDD
PRQLSXROLPDKGROOLVXXWYHDHPLVHHQ
MXRNVHPLVHEHGS!'PLVHHONLLSH!PLVHHQ

U\, PLPLVHHQ KHLWW!PLVHHQ MD NDQWDPLVHHQ

7DVDSDLQR MD NHKRGKWOYDQ@HQ MD YDLKWHOHYD PDDVWR
KDOOLWVHPDDQ NHKRDDQ MD PXNDXWWDPDDQ OLLNNHLW!!'Q
ORQLSXROLQHQ INWLQHQ DARMIQRVVERXVLLNNXPLQHQ YDLKWHC
N!YHO\VW! YDXKGLNNDDVHHQ MXRNVHPLVHHQ NLLSH!PLVHHC
PXRGRW MD YXRGHQDLNRMHQ YDLKWHOX WDUMRDYDW HULOT
YDLKWHOHYLD WDSRMD OLLNNXD

JLLNNXPLVHQXFORNR KRXNXWWHOHH ODVWD OLLNNXPDDQ NR
LWVH!'Q /LLNNXPLQHQ \KGLVW\\ OXRQWHYDVWL OHLNNLLQ M
YXRUHNVL NDDWXQXW SXX VLOODNVL MD PHWV!SRONX VHLN
SHQWRXWXPLQHQ MD SD OXORKOWKXR LVQHIYMRDD YDXKGLNNDDQ WF
YDVWDSDLQRNVL WLODD UDXKRLWWXPLVHOOH MD NLLUHHWW
NXXQWHOHPLQHQ DLVWLPLQHQ KHQJLWWHO\ WDL OHSRKHW
SDODXWXPLVWD

TRLPLQQDOOLVWD WHNHPLVW,

/[HLNNLNRUWLW

/IDMLNRUWLW

OHWV;SDUNRXU

SHGDJRJLVHW SLKDSHOLW

(OJLOWHQ DVNHOHHW YDDWLL NLUMDXWXPLVHQ

$LVWLW MD UHQWRXWXPLQHQ
$LVWLNRUWLW XORYV
SHQWRXWWDYDW !'QLPDLVHPDW

.LUMDYLQNNHM|

$QQH "VWHUEHUJ 3,UULQ SLLOR MD PXLWD XONROHLNNHNM
7DOYLNNL /\\WLQHQ OHWV!UHWNL /DVWHQ NDQVVD OXRQ\
6DWX ODULD 5XRWVDODLQHQ IXRQWROHLNNLNLUMD

. RUWLW

7DPPHQOXRWR .RUSL -DDNNROD 6!SLQ!' VXNNLLQ +DPS
6HLNNDLOXWDLWRNRUWLW

7URJHQ 7LLD 3LHQWHQ PHWV!YRLPDD 3RVLWLLYLVHQ ND\

O!'KLOXRQWRRQ



PXVE PDAUDDQAYIQNNHVE MD QQNNHVI

.LUMDW

ODUL 3DULNND 1LKWL 7HUKL (N 2QQL ROOD XONRQD /X
YDUKDLVODSVXXGHVVD

$UMD .DDVLQHQ MD 800D 0\OO\QLHPL WRLP S8ONRQD R
(VVL $DUQLR /LQQDQYXRUL <PS!ULVW _NDVYDWXNVHQ PH
$QQH "VWHUEHUJ 3,UULQ SLLOR MD PXLWD XONROHLNNH
“HQQL 9DUWLDLQHQ .DWL BRUPXQHQ 7XWNLPLVHQ ULHI
RSSLPLVHQ SHGDJRJLLNNDDQ

OLOOD 7XRUPDD 7DNDSLKDOWD DONDD VHLNNDLOX 7DUI
O'KLOXRQWRUHWNLOOH

7DOYLNNL /\\WLQHQ OHWV!UHWNL /DVWHQ NDQVVD OXRC
(PPD 5DSDOD -LVD -XYD JHLNNL OHLNNLQ! SLKDOOD -«
KHWNLLQ

7DLQD .\U,QODPSL OHUMD .RLYXOD WRLP JHLNLQ OXP
YDUKDLVNDVYDWXNVHHQ MD HVLRSHWXNVHHQ

6DWX ODULD 5XRWVDODLQHQ IXRQWROHLNNLNLUMD

6LYXVWRMD

JUHHHG FRPPDLQHQ NLUMDXWXPLQHQ MD SDOMRQ LOPDLVWEL
0$33% ILHVW!Y\WWRVDDPLVHQ W\ NDOXMD RSHWXNVHHQ NDVY
QXRULVRW\ K,Q

9!ULQDXWLW /XRROWRPD LKHLYLD WXORVWHWWDYLD PDWHULDD
+DOWLDQ OXR QXRRNRRKMEKXOXQ WXRWWDPLD DYRLPHVWL N!\W
OXRQWR MD \PS!ULVW_ NDVYDWXNVHHQ
9DNDNRSSDWHULDDOHMD RSSLPLVHQ DOXHLVLLQ MDRWHOW X
$UNHOD ODSVXXY OXRQWRGIRVW BWWWOWDD PDWHULDDOLD OX
\PS!'ULVW DLKHLVWD
9DUKDLVNDVYDWXNVH Q-IOPPIWWRAN REDPYWXNVHQ RSHWXVPDW!
_X9LOOD \PS!'ULVW NDVRDWHKWWDYDD PDWHULDDOLD \PS!ULVYV
3DSXQHW OXRQWRWDIPHDWRIDLDDOLD OXRQQRVWD NDVYHLVWD
) RSHWXVPDWH WIGIHRAMNM MD PHQHWHOPL! \PS!ULVW _NDVYD\
NHKLW\NVHQ NDVYDWXNVHHQ

5\KP!5HQNL OXRQWR MDDRWSLULDWQHMD

IXNHPR YXRG WMPOWHPR \PS'ULVW NDNVYMBNKMINNHM! YXRGHQDL
\PS!'ULVW NDVYDWXNVHHQ OLLWW\HQ

JLLNNXYD YDUKDLYGBUSD@NXNL WHH KDNX VDQDOOD OXRQWR




OLHOL \fQ,LQODVWHQ UDXKDPHWY, PDWHULDDOLW
2SSL LORLQNNHM} MD PDWHULDDOHMD PHWV UHWNLOOH

IHXYRNDV SHUKH
TRXKX YDL WHKW,Y, OXRQWRSXXKDW

. RUWLW
&KULVWD 7DPPHQOXRWR 7XRPDV .BUSLQ!'7VRR N IDLDN NHDPS X V
9DPSXV 6HLNNDLOXWDLWRNRUWLW

7LLD 7URIHQWHQ PHWV!YRLPDD 3RVLWLLYLVHQ NDVYDWXNYV
O!KLOXRQWRRQ

$UNHQD ODSVXXV LGHDD PHWV!UHWNLOOH NRUWLW
SHWNHQ NXYDWWNL NLUMDXWXPLVHQ J)UHHHG FRP
SHWNLV!'QDWLL NLUMDXWXPLVHQ J)UHHHG FRP

2SSDLWD MD NRRVWHLWD

—OR NDVYDD XONRQD /XRQWRWRLPLQQDQ N|VLNLUMD
/HLNNL OHLNNLQ, N\PPHQHQ LGHDD PHWV,UHWNHOOH

+ OHWV ,VDODSROLLVLW VHLNNDLOHYDW OXRQQRVVD 2KMDI
—KPH MD NXPPD /XRQQRQNLUMRD YDUKDLVNDVYDWXNVHVWD
RSHWWDMDOOH MD NDVYDWWDMDOOH

ALXUX MD .RSSDNXRULDLQHQ 3|LYKRLGRQ MD DONXRSHWXN)
OHWV] RSSLPLVSRONX /HLNNHM; MD WHKW YL, YDUKDLVNDVY
A\WLQYRLOWLD OXRQQRVWD 2KMDDMDQ RSDV

ILONNLYLKNR WRIPLOQOQDOOLVHHQ XONRLOXXQ
7TRLPLQQDOOLQHQ VDWXVHLNNDLOXSRONX OHQHWHOP|RSDYV




[ K+7((7

$DUQLR /LQQDQYXRUL ( <PS!ULVW _NDVYDWXV WXNHH
)§8JHO 5 -XVVLOD 9 6DUNRLNIMQYDD WORIRPQD OXRQWRWR
N!VLNLYMD  6\#WWWSV LORNDVYDDXONRQD IL ZS FRQWHQW
NDVYDD XONRQD OXRQWRWRLPLQQDQ NDVLNLUMD SGI
$DUQLR /LQQDQYXRAS!ULVW NDVYDWXNVHQPBQIDWBRW!INLU!I
%M UNOXQG 0 -OYHV 0 -RNLQHQ 0 /HLQRQHQ O 7DQV
IXRQWRWRLPLQQDQ YXRVLNHOOR 7HRNVHVVD )§JHO'OR -XV\
NDVYDD XONRQD OXRQWRWRLPLQI®QLN!VLNLUMD
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
(VNPDQ 5HLPD . +HLVNDQHQ . $LVWLHQ OXRQQRVVD
-XVVLOD 9 6DUNNL®HRONBVYWRLPONRQD OXRQWRWRLPLQQ
6\NRWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
*U«<QPDQ O 6\Y!OOLVHPSL OXRQWRVXKGH YRL ROOD VHOYL\
\PS!ULVW DKGLYXWWNSWHVXDZ M\X IL IL EORJLNLUMRLWXV V\YD
YRL ROOD VHOYL\W\PLVNHLQR \PSDULVWRDKGLVWXNVHVVD
+DNNDUDLQHQ $ OHWV!PDWLNNDD MD PLWWDDPLVWD
6DUNNLQHQ BORWMDYYDD XONRQD OXRQWRWRLPAL\@ODQ N!
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
+DXNND $ /XRQWR RSSLPLV\PS!ULVW Q! YDKYLVWDD RSSLPL
KWWSV 7Z7ZZ OXRQWRNRXOXW IL XONRQDBRSSLPLVHQBK\RG\\
+HLNNLQHQ *KPH LOPL,W "OPL,O!KW,LQHQ RSSLPLQHQ YDU|
IDVWHQ NHVNXV
+HLVNDQHQ 0 BXNXSXROLVHQVLWLLYLV\\W \KGHQYHUV
OXRQWRWRLPLQQDVVD 7HRNVHVVD )§JHO 5 "GRWIDDYD®D 6
XONRQD OXRQWRWRLRLQQOWVDWSEIVNLUMBPNDVYDDXONRQD IL
FROWHQW XSORDGYV LOR NDVYDD XONRQD OXRQWRWRLF
+'UP! 7 1DVLE 1.HVW!Y!Q NHKLW\NVHQ NHVNHLVHW N!VLW\
KWWSV 777 RSK IL IL RSHWWDMDW MD NDVYDWWDMDW NHVYV
-RYHUR 6 OLWHQ NRKWDDPPH OXRQQRQ" 7THRNVHVVD )
6DUNNLQHQ BORWMRDRPYDD XONRQD OXRQWRWREGEWMMODQ N!'VI
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|




-XVVLOD 9 0\OO\QLHPL 8 IXRQWRSHGDJRJLLNDVWD X
7HRNVHVVD )§JHO 5 -XVVLOD 9 ”ORDUNYIXHROBRQDRLP
OXRQWRWRLPLQQPQ N!VENUWOWEHY LORNDVYDDXONRQD IL ZS
FRQWHQW XSORDGV LOR NDVYDD XONRQD OXRQWRWRLF
.DDULYLUWD . IXRQWR NLHOHOOLVHQ NHKLW\NVHQ WX
9 6DUNNLQHQ "6R WRVRDD XONRQD OXRQWRWRGEMN@MOQDQ N
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGYV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|

.DQVDLQY'!OLQHQ XONROHLNWMMXRRQWXMWHPHQW RQ DFWLY
KWWSV 777 RXWGRRUSOD\FDQDGD FD ZS FRQWHQW XSORDG
3RVLWLRQ 6WDWHPHQW SGI

XQWVL 9 6LSLO! 6 BHLNNDLOXWDLGH Q!N ,_NXOPLD
7HRNVHVVD )§JHO 5 -XVVLOD 9 ”ORDNUNYIXHROBRQDRLP
OXRQWRWRLRFLED®MD 6\WWWSY LORNDVYDDXONRQD IL ZS
FRQWHQW XSORDGV LOR NDVYDD XONRQD OXRQWRWRLF
IDLWLQHQ BLNNXMDODW OXRQWRRQ OLLNNXPDDQ MD OHLNN
KWWSV 7ZZZ VXRPHQODWX IL ODWX MD SRONX_SLNNXMDODW
OHLNNLPDDQ

/JLLN8 TRRPLQQDOOLQHRWSSVPIZWFQOLLNX I[L YDUKDLVNDVYI
RSSLODLWRV \KWHLVW\R RKMHOPDW MD KDQNNHHW OLLNNXY
RKMHOPD PDWHULDDOLW WRLPLQQDOOLQHQ RSSLPLQHQ
ILSSRQHQ / 7XWNLYD RSSLPLQHQ YDUKDLVSHGDJRJLLI
7XUMD / O9DRIKDLVNDVYDWXNVHQ N!VBNLNYMNDQQXYV

/'QVL 8XGHQPDDQ K\YLQYRLQWIQDOYXWWHLQHQ W\, VNMQWHO\

RSSLPIWXNHKADWSY  ZZZ OXYQ IL IL XXWLVHW HODLQDY.
KM\YLQYRLQQLQ MD RSSLPLVHQ WXNHQD
ILHPLVW, JLLNXQQDQ PHUNLW\V YDUKDLVNDVYDW XN\

-XVVLOD 9 6DUNNL®HRONBYYWRLPONRQD OXRQWRWRLPLQQ
6\NOWWSV | ORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
20HQLXV - OLW! VHLNNDLOXNDVYDWXV RQ" 7HRNVHVVI
6DUNNLQHQ BORWRDRYYDD XONRQD OXRQWRWREGEWMNMOQDQ N!VI
KWWSVY LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
2SHWXVKDOOLWBVKDLVNDVYDWXVVXXQQLWHOPDQ SHUXVWHE
KWWSY HSHUXVWHHW RSLQWRSRONX IL HSHUXVWHHW VHUY
2SHWXVKDOOLMAXW!YWMNDVYDWXNVHQ NHKLWW!PLVKDQNH
KWWSV 7ZZ RSK IL ILL NDQVDLQYDOLV\Y NHVYWDY\WVNDVYDW




3DQWVDU 7 SHQWRXWXPLVWD OLLNNXPLVHQ RKHOOD
6DUNNLQHQ BORWNRDRYYDD XONRQD OXRQWRWRGEWMMODQ N!VI
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
3DULNND 1LKWL 0 2J@QEZ ROOD XONRQD OXRQWR MD NHVW
YDUKDLVNDVY BWYEWD\DWKIV L
3DUYLDLQHQ 3 O9LUNNXOD 2 B8ONROHLNLW 3HGDJRJ
WXWNLPLQHQ MD LQQRVWXQHLVXXV 7HRNVHVVD /HAUNQQDPSL
OXPRD N!VLNLUMD YDUKDLVNDVYDWXNVHH @ DMDWH\OLLRSMMW X N
3HOWROD 0 HKLW\V WRLPLMXXV MD DLNXLVHQ URROL
NDLNNHD OHLNNL NHKLWW!!'" ZHRNVHVVD .\U /@ RPQLOXPRDRL
N!VLNLUMD YDUKDLVNDVYDWXNVHHQ MDHWDROKWXNVHHQ
3XUKRQHQ / B8ONRQD WRLPLPLQHQ V\YHQW!! RSSLPLVW
-XVVLOD 9 6DUNNL®HRONBYYWRLPONRQD OXRQWRWRLPLQQ
6\NRWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGYV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
5DXWLDLQHQ $ -RNDPLHKHQRLNHXGHW PDKGROOLVWD
7HRNVHVVD )8JHO 5 -XVVLOD 9 ’ORDNJNWIXH®OB RMDRLP
OXRQWRWRLFLEDWPD 6\WMWSY LORNDVYDDXONRQD IL ZS
FRQWHQW XSORDGV LOR NDVYDD XONRQD OXRQWRWRLF
6DDULPDD $ 7DEOHWLW PXNDDQ SLKDOOH 7HRNVHVVE
6DUNNLQHQ BORWNRDRYYDD XONRQD OXRQWRWRGEWMMODQ N!VI
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
6XRPHQ ODWRONRLIODXQ K\YLQYRLQWLYDLNXWXNVHW
KWWSV 777 VXRPHQODWX IL XONRLOXQ K\YLQYRLQWLYDLNX
6XXWDUOD 6 IXRQWRVXKWHHQ MXXULOOD 7HRNVHVVD
6DUNNLQHQ BORWRDRYYDD XONRQD OXRQWRWRLPAL\@ODQ N!VI
KWWSV LORNDVYDDXONRQD IL ZS FRQWHQW XSORDGV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|
7.00L $ /DVWHQ MD QXRUWHQ YDKYD OXRQWR\KWH\V OLV!!
\PS!ULVW WKWRISM Q PDDVHXWX IL EORJL ODVWHQ MD QXRUW
OLVDD K\YLQYRLQWLD_MD URKNDLVHH \PSDULVWRWHNRLKLQ
9DUKDLVNDVYDWXNVHQ L OPHIWWRRR SMNDIVXDYDNDQLOPDVWR
RSDV IL LOPDVWRNDVYDWXYV
9DUKDLVWD DLSDNRWLODW PXVLLNLOOLVHQ LOPDLVXQ RSSL
KWWSV YDUKDLVWD DLNDD EORJVSRW ERP XONRWLOD!




9XRKHQVLOWD $ 9XRKHQVLOWD 7 9DSDD OHLNNL OL
-XVVLOD 9 6DUNNL®HRONBYYWRLPONRQD OXRQWRWRLPLQQ
6\NEWWSY |LORNDVYDDXONRQD IL ZS FROQWHQW XSORDGYV
OXRQWRWRLPLQQDQ NDVLNLUMD SG|

"VWHUEHUJ $3,UULQ SLLOR MD PXI6WQ WDORIOWLNNHM |
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