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6-QXP 6DNX OHWDOO JUXSL MXKDWDMDOW

+HDNGROOHPHLEULWH JHDYOXXXWW D R HUINW X V
DXVWSVRIHVWDIOCRMOLQQRY DDWLHQEBRWOMD
S-KLY!"'"UWXVH M!UJLPLQH WDJDE PHLOH XVDOC
NRRVW, SDWVIQDGIN ROQL GHRML W V LLRIRIGL
SHDNV ROHPD PHLH N-LJL N'LWXPLVH ROXOLVE
YDEDO DMDO

JHVROHYHDWLNDNRRBWRNERQP!'UDWDHOJHOW
NLQG ®BINW, MDULHHWLKNIDP - W \F HGOR-H/NV L N
RPDWHJIHYXOUKWX$BW KRR G HRMNP R R G\KHBEO O H N V
HWHLWHJIHYSCKH P - W R/GHSENY K W W H DG IBLH L H

W, WDMBNWKRRYV W, SDUWQHWLLNMDHNRR 6 K\ V E

% K W YQ LHAN W H Yvb WRAAHN R 9 QDN HL J VO HW D M D W H O H
BHONRRGHS\WLP -WWHUGLWPMIVHIDS!HYDVHYV
'ULWHJHY@NVOXOLHQWLIBMHYHMDSDUWQHULWHJID
NRRVW, G WHKHYV

. UMAIOH . DGDN
WU HYMKWS6 6DNX 0 HVB@




6DNXOHWDRRWDNE LIJL®W. WDMDWHOW
HHWL® LMWX P QLYW X O HWIBIEO G H
HW ROXOLQH RQ Q!LGDWD SRVLWLLYVH

BHGIHULWKXKWLYW,  \§RKXOWHV ol
VDDYDG MXKWLGD ND KHDG HHVNXMX (ﬂil_gWHV
QLQWXQQXVWDGWD MDH Y QRP D i

N!'LWXPLVHJIJD WHLVWHOH HHVNXMXNV &=



6DNX 0 HVDADY! | UAKWIDE
$9$7867

= 2 ®P HDYDWGRP D VXKVBX\HV
W, DQGNDQD QLQJ KRRAWHP H
VH@ HHVWHAN- LN W , VDNDG
ROINVIG NXUAY NXLGDVP HIO
O KHE N P LGB QIP HCP HNRRV
W, VP H

= 2 &P HDYDVXG VIDJDMMGHW
DQGP DD YDWX Y- VP D $ XV ND
RWHNRKHQH VIDJDMMGH YLLE P HILG
HGDW

= 2 BP HDYDVWG VXKV&X\VHVRP D
NRGHHILGHID 0 HHWNRQQDW , RQ
P HLBI ROXQOQH

D/A@O JUXSL HH

20HPH NHKWHVWDQXG N{LWXPLVUHHJOLG

$YDWR@YDOPYSEXKHOMI®PDNY-WWDLQHYDLG
LGHL@HV XN R KWIK HQ GXIVQNR K D Q G [RFPD

N LW X PYLD/YWV D & 19 O O QKW X PY. QUFEH L G G D V L

6 H HN H K WAKEW YQ LW L, W D MIDX\WHKOW. G BIROW D P H
HWPHLAV, WDMDMXKR®XXHQG X VIW-DOMM G

KLQG D WDG D VWg L GRIQY D O PNLIVV X W XW/: MPHD
XXGVHLG ODKHQGXVL MD PXXGDWXVL 7RHWDI
PLWPHVXX®RLONXWLOW L\GHYOHQDRVXO0JIXVLG
7DJDVLVIVEHWHJD W L LW B HDWALMAM % O HDEQ G D
NRQVW U X NMWLIQG/ VBN BV X O W X @Q L \WDD G D
HNVLP)X\HD P RO X O L VAMNM MWW H YWW WH MD G
MXKLNWLIKGHOHSBBEXNR U U H NNWMMHORL WHIO H
W-VWDWDNVLG SUREOHHPL P!UJDWHV SXXGXO



.-LN6DNEHW D\W QO W D SIDBY MGUJLPBDGXVOLNN
Q-XGHLGMD NRKXVWX®LQJ HWWHY -WWHVLV
GRNXPHQWH®NIIDQ ! WW@EL P7X YW D MSIH® Y D G
VXKW XPXYVW X WHUIB LG MRV HH J MEHLMAHN H V V
LVLNXWNNOBE DOB X X W X WRGI NX, NRKXVWXV
W!LWPUDPBPHN, WDMLWXPHQWRKLMXWDGD
QHJDWL LNR/GI@®MW] , NHVNNRQIBDNXHWDOOL
WHUYLNXQD

6DNXHWOMWLDNWVHSWHRAMUIOMDIPWNULPLOQHHUL
VROY DXLWWDDODMWQ GYYIBWXYLLMEOVRELYDW
NILWXPLVW %NVN-LN PLOOLVH RVDSRROH

- WLP HVHDGXVDQGOXVHV Vi VIMVIDVKW

6DNXHWDMOOJINE NIHD G XWL ! UX\VALQIHQGHVW
W X O H Q HWRKUGY WAKVGE N - LN L GMIVIH Y XVNRKW D @
ULLNLGHY MD SLLUNRQGDGHYV

Dﬂ OHWDOO JUXSL HHWL



6DNX 0 HVD@Y! | UNXWDE
352)(66-21$$/ 6867

= 2 BP HNRKXVHXQGINXG QLQJ
WAHP HRP DW , G SYKHQGXP XVHID

= 2 OGP HYDWKWWYXQGINXG
9- VDP H YDWXVXVH HQGD W, VND
SURMINVIGHV 6HGD QLL
- QQHXP LA NXLND
HED- QQHWXP LWIH SXKXO

B 2 ®P HXVD@DYDG RP D NR@HILGH
YDWX 0 HN- INR®P HRP D
YD@NRQQD VSHWIDOWAG

6 D NOXH WOBDW R O H B HWWIKMRU U X S WWIHKMKLUIX L G
Y-L DX NRQONXUHQWWINXPLWD WHDYLWDE
-LIXVNDLWVHRUUDN RGO L VIWKVWDVWDVWHVW
WHIXGHVW Y-L QHQGH NDWVHWHVW

JHVROBRNXPMOQLROMWHD®RDHYUBWGXVHJID
YDVWXROX®HILQHGLNEHWDSIRROYW.HQGDYDG
WHIHYXVQ -XGHBDNHWLQHRRQIONLNMWROHYDYV
GRNXPHOGELUWMH ®®D WY DN WLLAHM ¢ 6 R WX
WXOHE DODWL O}KWXGD VHDGXVOLNHVW Q- -XH

6 DNXHW DQOMR G HWMHU QL RLIVMIDX ED Q G BV
WROOLHHVNLUMX .DXED VDDWPLVHNYVY HL NDV
WHIHCLUNXWRDXYMD HHNWP | UJIY]D W IN®IX E D
VXKWNNKWHVWDX\HYBH W WHLWPRBWY XGHVW
KRLGXPLWHIND/GHWDDVDHEXPNHUHQGDRKRLVHNYV
WHLVWHRND XVDWHNHY X VAADHNNREH W DHAW DU QL
NDXSDSSND VXM-DIWHPHDV L Q G BNVHIDVOXHK WRHY
NHKWHVWDWXG UDKYXVYDKHOLVHG VDQNWVLF



OHLOH RQ ROXOLQH WRRGHWH NYDOLWHH

6DNXOHWD®R@ Y, OMW, WDQX® UDNHQGDQ X(
NYDOLWHHGLMXKWALIROORPYPIWWDB RNDHHQWLCG
Q- XHWIBEBMD G XYIMMHVOPWBRWREWWHPLVWDPLV
WDUYLGSURXN HYMAEH QGMRLPLYXWENVYLOLN
DQDO%%VLG VHLUHG MD SDUHQGXVWHJH

.YDOLWHHGLRRNWKIPEBRWXG/NNRQQDSROL
W, RKXWX\DRV, WHUYLQKRHWMDHHVP!UNLGH
W!LWPLWBIQY KW VMOKL WMXERLVN'!VLUDDPDW
iKWQH’VIBE(WLPLW—DJDEDULPWXOHPX\NHRGHWH.
Y DV W D WXIVIDHP L WHINW/Y UGIVN/EK U P YHUBHP LV H N V
MD W-KXVDVBBUHQGXVWHJINYXMW, WDPLV
DU Y HV W\DHEIHOYM ¥XULHQ\H KXW HS R R O WD P XWIH
KHDR O YHD OR Q&D N RBHW DMXX U X WDBRX G
NYDOLWHHGBIXKWLPLVV%VWHGRP L
NHVNNRQQDMXKWLVMBYY %V WHHW®WIHUY IMXR L
W, RKXWXVH MXKWLPLVV%VWHHPL

pooL HHV\/LI_\IDI]\iR
—



6HLVDPH HHVNXMXOLNX MD RKXWX W, NHVNNRQQD HHVW

6 DNXHW DRO@Y WQXKEH VP! UJRKXWXKIP XJDYD

W, NHVNNRR®GB LNVH N L GW OB D WL H O O H
KRLGP MBH G HYDUH Q G DPK XMW . . N HV N NRQ®@ D
SHDPHVLOPDWVW, NHVNNRRXGDRQ PLQLPDDOQ
W, -QQHW XNDRKIX RO XN R UMGHNNH Y - L PADLADXOH
Y'OMHQGXVHNV RQ PHLH VHDWXG HHVP!U

2W VLB HGH WDIOPD OKXWIX X WD, WDWD\SHRWVHV
Y LPDOLNXQWYDNND WRHWDRAHJRQRRPLOL
ODKHQGXWOWHWXWYHW@WX-LPDOGDRHNLGHO
W, WDMBWKOHSDRYBEKRROLWH, MDHUDHO X
WDVDNDDOXVW WRHWDGHV W, WDMDWH |%%:
.DDVDPM ,, WDMWBL®HVNNRSIDQUHQGDP MDVH
NXXOD/RHEN -LNLWHWDMDWWHSDQWMMS D QHN X
MDQ IRH D D HI XXX Q WG, - Q Q H WNXR/KNRHX OVHCED W D

WDJDVLVLGH#VDNXPHWDDXWBEDIDVLVLG
SRVWNDVWH WHKDVWH WRRWPLVDODGH V

6DNX OHWDOO JUXSL HHWLNDNRRGHNYV
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= $XWDP HNDDWY , VIDNDVIA VKQGHLG
2 ®P HV: ELDANXG QIQJ KRIDP H
WUHWLYDED VIVHNQLP DW/

= $XWDP HNR@HILGH DHID $QQDP H
YDWKXVHLG W KVIDHI VHOV RGP H
SDIQGANXG RP DW ., VND DIVIDP H
NR@HI H NXLQHLORQ VWJH YDND

= . LWXP HY! ! UNDO\QLLW , ONXL
HUDHOXV 3HDP HP HHBNVP HH
HWIAY: W Y! | UXVHLG QLQJ RGP H
6DNX 0 HVIDAR HVLQGDNDG ND
Y! GDVSRRONRQVRUW

6DNXOHWDOMDJDE-LNLGMQHWVDMDSVK@BIOLN X
MXKHQGDPRVGIOM! LIXWXWNXWOLL%OGLVWH
NRUUDOIG B WMWHO INKK DDS HW V L M LOMBWB O LN H
MXKHQG LYWLWJIDW B RDHHHQGXWXWHRVWDPLVH
RKXW XY HW D5R OM, R KXW X\WHR V W D FSLLM WMDY D W
Y!OMD  -BBWIN R X VW DWHXGBCRP\DY D K H WNK)XOKHL O H
WHDBQ®D .-LNH@& , WD RRWH®F, , UGXBQGD
YDKHWMXKKERROW , NRUUD G®UHD G D PYLYH
PXXWPLVH HWWHSDQHNXWHJD

B3HDPH OXJX (ULVDODGXVWHVW MD DQGPHNDL'

6DNBHDOYQ! UWWDELV DO DIGRUGP MWD UY LO LN X
WHDBH DOGDB L QWDWW DEXKWXYDIWHRKWHOH
20XOLVLUPID/® O BEXGXW DWQIB® HREW , . WDMDW H
NOLHQWDG® MW MW HJIHY XVR\ D& G P H\GD
DQGPHEDBUNGHW DO® H Q!GIDVED O DKBRNVGPLVH
SDULPIIDY DWE ® Y D O L NDRQN DG H Q WW HIDLY B WH W
Y!'OMD DUYDWXG NXL VHOOHNV RQ DQWXG OX

6DNX OHWDOO JUXSL HHWLNDN



6DNX OHWDOO JUXSL HH

7..W DM B @NHDH O DMD¥® R D W®D V WG Y D O IMIX V L
NRQILGHQW VQDW O WHHWY- VDWW VD SR R GB\WD N ® H
OHWDOM!UJLEN -LNLDQGPHNDLWVHVWDGRGH V
LVLNXDQGPHWH W, WOXVH MD V!LOLWDPLVH D

OH HL DNWVHSWHHUL LQLP-LIJXVWH ULNNXPLV|

6DNXOHWDQAQIL P -LIXYHKLPWHGWRHWDYDZ

LQLP - LIX%VIE GHDNWBL FRWYHV VWWDIMXOWD YNDGJL OH
Y-UGVHGPDOXRBEQHPDMXVHDWY XVUBDWVLVW
VRRVWLVRRLGHQW\ONWXKHWN QLVWEKNWUXIMDOVHV)
RULHQWDWWURRQ M\DWE XLPHY WMWVRWXK XVWHJIXULVW
LNW, DWMDNBKHOG B NMEHV WOIW O M XRXAQUHHYH P D WD
NXXOXYXVHOWLWXGHVVNAHWL¥%KLQJXWWHYVH
RUJDQLVDWVLRRQLGHVVH

6DNX OHWDOO Y JUWXVWDE LJDW W, WDMDW N
WDJIJFPEUWNGHV XOHPXVONRMNEKREKWDN YDOLILNDWVLRR
w, WDMDWHOH VDPD W,,K HHVW Y-UGVH WDVX



6DNEHW DHLOD V XMWR O L N R K XQ\RGRNWEE D V W H
W, M-XGXHHVRWJLIJDPLQLPHED KDULGXVWH
NDWNHVWDRRQNRER UXIDJIDY ! UW XV WDGLOG X V H ?
RPDQGDPL.\X\NGY-LESDNNXCKI]DULGXVDVXWXV'-"
NRRVN -RONYDM DO D S UD MWXLYNADWK )GY L W D W X G )
QRRUW.HIONHL GM, . W D YIDO\DHH D S XKW UJLWD NV I

i

Y L LV B®HNOH W HIANG: WD WX, 'R UP L VW B A VWH
HLY -WIORLXWHWDBBWXPHEWSLLBERX®LLVLO
W, WDMDWH -LIXVL

6DNXHWDO®VEVEY , WD MDWW@X X, WDMDW
RUJDQLVDWVYRRQHMLWXBOHPD\WROHYDWHJIDE & 3
ORRGXVWDWYO®DWHIDQLVQWSHERHWDNVH
O!ELU!'NLRHWDMXVXVWDUDNHQGDWDORHWXG
OHSLQIXMGHW L, W CHINDDAU L VAVMDBALIY NULPLQHH U
QHQGH LIXVWH WHRVWDPLVH HHVW

6DNX OHWDOOM
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= 2 OGP HLQQRYDDWIMVHG
SWREGHP H @KHQGDGHV / HIDP H
DDVLY! ODNXWHVIAB DK HQGXVH

= 2 ®P HLQQRYDDWIMHG RP D
LIDS! HYDYBNVDQQHWAY $ YDABDP H
DUYDP XVWNXLQ! HP H HWP LGDJL
SHDNV VIHMP RRGLVIAJHP D

= 2 GP HLQQRYDDVIVHG DLHQIXV
0 H.B P HHGBLE DUHQHGD QIL
HWIAY- WIA®I NXLND W , VIDNDVIAG
QP HVHG RQ QHHG NHV YLLYDG

HWHY- MHGDWL

6DNXOHWOBLNDVXWDDDNWVHSWEABKDQNLMDWH
WDUQ LSw DW 5 WL MVLHR WIHO E Y/RWOBMH I XOHHULPDWD
ODSVW, MXQQLYLIW| MLWHLQLPNDXEDQGXVH
RKYULWH W, ,M-X NDVXWDPLVW

$XV JULWHIHYXV RQ PHLH DOXVWDOD

6DNXOHWD @ ODVNXRQNXUHQ WL G MIHDL VWH
WXUXRVDOILQWE IV WHOWBEH VP UJRQIW XU X O
WHIXWVHPLNEDVHDGXV QLN HEDHHWLOLQH
NRRVN-ODVWDPLQH

6DNXHW BEOE X JIXXV DWHAN O D BB DVDA XRAPID
WRRGHWNODDPLNNYO &DMWXBQGDPDWWHLG

. LNWRRGHMRKWDPOMIRRGRBDGXVHBDYDG
ROHPDWLOMWWHBKDE/N RQWUR S QULWIRYIDXIIN V
HLNDVXWDUIWHIDNODDPHGBWRR®B M XWYXVWXVWHYV
Y -UGOXNMWVRQNUHHWWRHWHNUHQWLIDHIBQGH
WRRGHWHJD



OLQLPHHULPH KXYLGH NRQIOLNWLGH MD S

OHLERKHROX@ALMRQNXUNRMWAKHPD/ODWROXOLQ
RANIDXMD | ELSDNYMWWYPK QMW DSPR@GMOHQHYD
NRRVWDMXBSLDQDORDLWPBHYMP HHUKRXIGGH
NR QIO L NWGHGHV XVWHNXY L GRIQ I OLNOVRIHNA V

WDKRIOXNRNB®OD NXHW DKXXIIRGY D VW XWOXWD M
KXYLGHWIDVWDHAMHWWNBWHWLSRQI O LS XWKOGH
HIRONDKNoNVQRPMWHULDPOSHOWY LIGiWNHE
HQGDNWDWHIWMLYNH NW , WDRQNR KXV W RMXWYXLG5 H
NRQIOLWWWWWN LKOYMWSBIIRON@/ILWMWD Y LWRP BD
RWVHVW MXKWL Y-L MXKDWXVH OLLJHW

OHHIWROHPBHWMDKKXYLSBRQIO2ZRWDMNHLNLG H G
W, . W D MDDXW BA@NA W ING IL W W LD NOH W KXY IL G H
HVLNRNBOBPMB®G®D D Q G SRIWMQ W KX/ G W
NRQIONLRIWI[BOGDPM LW, WDWD® DQDHQ G D
N XN 05 DXI0 H W CKG/OYLD Q JIKNWYD Q JRW DX WHIE G Q H
WRLRHXYLEBLW - LN WK M X VEDINGE W DKOXOYLL V L G
8V XP HI\D XV DM® % K H Q G X)X DM!D G DY B® H V H
NXL ND 6DNX OHWDOOL S%VWLWDWXG HHV 8

[ e




20HPBDYWXWDJDVLVMEMHDIHNYVHWWPHIDVLVLGH
DQGMD -LJIJXVL

6 D NXH WODDX W WWXENVLNY LNXD® PWDIJDVLVLGHW
WHIJHPD HWWHSDQHNXLG Y-L WHDYLWDPD ULN
S XKXANXWHDYLWDWNDNYHLYHYBRHNMNWRLPXPD
KHDW XWBROHPNJXPHQW H.EKUM WDX'GLHNEDOMD O
ULNNXMNRKMWDHQGNXEGWHDMIBWM % QGPXVH
WRLPXPLYHWQGXQWEXOHWNLVNLNNXPLVHVW
WHDYLWDGD ND LOPD W-HQGLWHWD

LN ULNNXPLWHDN LWRPHRQILGHQWVLDDOVHC
SLNNXPLWH\DW LRQOMDOW ' GDQRQ%%PVHNYV
6HOORGVRRY L WDXKIDY R Q % ¥% PQRD LNOR.Q W R

P.QH WHQXVHSDNMXMDGWD VDDWHB NLUL
SHUVRQDOPMXHKQWHLVMRBKDWOLLNPHQH
WDJDVLVLGH#V D NP RBWW®W GI®M BWOY DVWDGD
DQRQ %% P WHDGY LWHIMGLENULP LQBIGIODR QG D
VXUYHVWD YL P-MXWD PXXO YLLVLO ULNNXPL
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O-LVWDPH !ULWHJHYXVH MD NHVNNRQQD YD

6 DN X HW DWIDI X WYBINEW X W X V W M QRAQYL: WXQX\G
HHVP!UJIWXYDEBRPD WHIHYXNVHNROXOLVHG
NHVNNRQQIDWNRREGWIDGMDHQGEHKHQGDPLVHN
/JLLIXPHVRRGHR/®IHO XV WKLL@IGED P L VOINKWY X Y D
GLVDLQLBRRMWMDVRRYLPHKHQGDWRRGHWH
NHVNNRQQMRMWQ GRIVH O X WIMISIS INGK W W H

RQVXXUL®P-LVWDRHAXXWWRR G RWRIR W PR Q H

QHIJDWLINHWHNNRQQDP NMXLI® HO O DYKW X G HV
W R R G DYP HP D OAS\LXNEDO X H DVIFDRIWEH W ' KHQ G D G D
WRRGHWHHQGDPLMW VHOOHMHRQGXYDLG
NHVNNRQQDP -MXVLG

.DVXWDPWRRUPDWHUMDN®WILLYWHIWGLPH
VLVHQGPDWRBEBROUHV\WHYNUGIED VNDPLV
.DVXWDRHPDEB®MODVNDVRDNUWXGDOXULPD
WDDVNDVRDIWNELVOIO G R\DRIBDU MDAl WD P H
N DV XWDIGDN V B/DIDOAN DV XWRRDYD DG LG PD
Y-L YKLPD NHVNNRQQDP -MXJD PDWHUMDO

6DNX OHWDOO JUXSL HHWL



20HPUDNHQGDEXG NHVNNRQQDMXKWLPLVV%V
MD SDQXVWDPH M!UMHSLGHYDOW VHOOH W!LX

OHLH WRRWHG YDVWDYDG DODWL VHDGXVH Q-

6HOOHMAWHLHVRRWYBGY WD DWOIDBAVAXWXYDWHOH
UHJXODWYVLRROMHMHOHQHXHW HOHUWXVWDPH
DUHQG XV W HIHHD/XRVOVX O LYIHXIW®U RWVHMBDLGH
WRRGHWH W|LXVWDPLVW QLQJ HL SHOJD ROOI

20HPH DOPILYDYHVWH MU LRI MDU H Q J X \WMCH
LQQRYDW L L YO/DHRAHHQVG/HY \WHD\ YD 66 VY O O HQILLL

W, WD M R MWGOIL H QUDLKHO R-GOHPN X X ON@L H QW L G H
WDJDVL\W.IWHWPWHOOBUYWRRDGM!UHOGXVHG
1HIJDWLLYVHWBJDVLVLGH®DHWDPH Y!OMD
SDUHQGXVWHJMDXS\RNVE W L MYD/ID V L \EDGHK O
ODLHQGDHPHLOWRRGXBPDGMN. ND WHLVWHVVH
WRRWHOLLQLGHVVH %NVXVWHVVH



( HADAM RWX\VM WHNDDUV Q .DV VHH WHJHYXV PLV 6D SODDQLG

XL OHLDG HQG ROXNRUUDVW | N¥M YEXE 6XOOH LIH"
SROH NLQGHO NXLGDV N!LWXGD VLLV

VLLW OHLDG YLLV N%VLPXVW PLOOHOH

YDVWDPLQH DLWDE VXO WHKD -LRGLMHDGXVOLN"
RWVXVHLG

XL SHDNVLG %KHOH N%VLPXVHJHR 6DNX OHWDOOL Y{jUWXVL MD HHWL
YLLHVW YDVWDPD HLWDYDOW VLLV SHDWX

MD P-WOH VDDNV KHDNVNLLGX 6LQX MXKLOW"
.%VL YDMDGXVHO DEL MD NRQVXOWHHUL

MXKWNRQQD OLLNPHIJD HHWLOLMHHNY NRKDQHWHBMDMPXNY XXGLVWHYV
RWVXVHQL M- XGPLVHNYV

v/ 2WVXV RQ HHWLOLQH






