





. HORP H

75(2,5/($%+ %"
[<, 7T+(2,5($&+7¢

[$'7T$
'2 '"+3$52,1(
Y673




) IFVHDQ

027+(56%1' 6216
®I$GDP + DVBW

$JGDLFKHEDGILORWBHWIE O RGYHDUPRIQRQRWKDLU
1XD (DEKDIREDDQ RPD WDRXVFRIDPBDF&EDLWKNRBQQ
DODHW KW RRWRK/BV U H D FKOR LICQN. P L UB BDDMRKB KL D L G K
VLRQUDGDJILOOHRLEKD VERO D PR XY D PJRFK « LKRR N
XSWOHHDDWBJLDUUDQL ®RRu QEPDUWLM«LGQBHWBU
WKDEKBEK@XDDUVKRVD TREQWHDUPDLRARIDHUDLJK
PDRLPRWKYFKE3HWHWOHD@EE LKV KHD FKMDJIDQY
IHDGK ILFKH EOLDLQ DU DLV FKXQ « D FK«DVDGK

)$0 ,/ <0 ($/
®1%) DQ: DWKLQIVRQ

$JIE\DQ REK7-LQBKXD FKEXDIR UBIRED P1XD IDEK
W H DIFXV H D V& DLROV K W X LIMR K HRILWW HDFIKQ Q H P IG\W
VKEEKEROWRGEV LR EBLF « DWHD J K OIRLG W X UK £ I «
DIXQ PDWL® EKD WK X LEK%OL DQWEBK L D LVGKW £
GRPKDDPDJIJWLWMFK«LDE UDVKDRDQLPLWBEBFK
FRLQQ TRIMX L P KM « DV D&KP D JX P OLJIVGEp« D
IKEJAUDRWK LADU$ I X Q@ @D PFL Q QWEK | XL D L DUURLGK
DFKXWDREMRLG 1 Q @«FLQQMIEKIXY®U«L GIKKX D LOJ
EK R @® D\ JI O O HDIIEKK D LGVHF K DVM4M D@ $ UD LWD Q
ELWK«DQQHP- VL%ODDDWPISHDDPK « LDRH DLW "RWD FK
PEULDWKWD 00D HLFWUBDRKBYWIRIKHDOOWDFKDLV

LRQWW K D U UG FRKIMLAPIL GI® LG UEP D RYRWPD W £
WKDUW DJXV VD Of DWE LQQLX DQQ

508/ 1,)(

® %4.DQGRQ 7D\ (RU
7£EHDJQDPK K X GD R:ID O O [DRIM/ H D WOV [IDAR QP ED L O H

O£U OKHLULEQBEDRKD JRE DILRK D Q D FIBMJURR. P H
VDEKLWKFKHHPWF LQG ULWK $DPKE DRIXEK IXV
DLWHBFIK&XDFKODIQB®KLDDGEKD QD QMW F£WKLJIH
$UP KD LW LQFKDRPWEB0 OWMPHLY FKFY:UDP DFK
FKRLQQHEDOLVWEFKLRUFDIOQUIGHQ FXDEXDJGXO
DPDFBH K« LDXLEL O Q £D J XWX LKL ®HO L J HDUWQW K X
| « LORE K | X\LIODGG U H DBFKO B L G ® L U H\DHEIKF K WAXDQ@HD F K
VDV D P K U DKLV HDQMDW K U DQ BRP K JK O H D BB K WIKG
FRVDLQW™



) IFVHDQ

/25" -2+1 $1"' 7+(
Y27+ (5+22" 2) 7T+( U $' (

®i' 1DQD * DED@RQ

DWBQ® XVWMDQ7LDUGDD P KPRK®U D\ DW p IDW
FKDLGUHDRRPKDUXWY @D UIDMKHDJKODERIKD L JK
DW KDULIK | « LG U H DMK W KDXQWIDL E O A X UQOH LW K
IHDO GWPED L E WS$@REIKVH D FRKEAD L DBXDD W JK D LW E
DLQ P QW H D J K OlXDMF D DFWEH D Q D §©QV D @KW B UQ D
EDFEDQ/FDQOQDWKEKHRF&D &L WD &7 L D U-RK QR
JEXLUHDRI@DQ RVSDURKXNOPKFURFKRBPLQLFGLU
EKHDLOLEBJIXWELWKU IF DKL O W HQ BXWDYs L WHE
FRQWRNRW K DUBID J XSD L WLIQR L U P LLVGABK K B U GIDUF K
DQ EKITULQQH

7+(,1 %7 ((19%2.6725(

@i ( GZ DUG 8 QGHKLMD
1XDIDFKXDLDK E2DN DOJRG W GQF R O £ 1LV SVIHW KIDXIDU
(DEKUQEDLERL®K K XPOKRPK GDWKLBWXNBEK«LGLU
SREMODLPVLREKI«DGINVGWRWYA DIXWUGHLUHDGK
GHDUPDGK«DQDIPKRLEIODUFBHDUQMLIH OLFRODKD
G UHBRKKRPELDQPIOBKU RFKQ@DEDK U GHIRIDAW ~
DE K H LW/ REXIDIEL @ R4.IVU L RINQES ~1 K R V WIRWARKEHD Q Q
*DQDRQRJIKHLOGHRM DUNIX¥ DIFHLVWL@ELWHQD
PEDLQHBQQGELUERBD QD WD LYRGWEKD LEWFKDLV
$IXWELFKDHOYDQVHB JFDLGUHMURKXDUE£ @W RV
WHDQQDVDFK

7+( 7+5((/1,9(62) & 7( . $<
®i. DWA) DIDQ

ODWGKXLIENWDVKDPKOBLJIKYIXVFDUNVHDHRDQGD
«DOWQIPEDLGWIB FUDXERJD GR&D O L | RO K B LMD
U«DOMDQQSERM WERLMQ HDFKAKUDVKDWOD JRLG
VFULIRY DLV O 1 QVEWHW HL W KHDIGHK® HLWXK O DR
l«LRLQP QHXPKD A RV JSO H D Q\ER G K FRAIS F KV DUl V
UXGXODI£VDBBWDHD FKWQRQ W X L J HOMW@MN UEILOOHD GK
DEKDDQW DE®HDOOHBRPEDLQIV®K DFBE K H LMXD
GXLQH LRPO£Q DUV



) IFVHDQ

& ($11(66
(H*(DUIK*U-I-le-ﬂD

6pLI DY KXO)RIWJIQERKLY «DGIDFKRPDDBRIKDRWK
DJVFDLSHDBUIQLPWBJIWHDHAKW«LQ GKHDIVYIXQD
VUELGHDQO@OHKDJULGHBRODLWEBQ@DWPDLVI«DU
P VKXDLPKQWBRKW LY UD/RE@QWHBRLULFHEQDR®R
G DW K UDIKIKR Q Q D FEIWKIFIDQ. O OD. Q3 KQYWH U « LPD LD
XOOPKDVR®RXQEJELWD«D YQLQIJOHIHB O WKFKIDLUGLYV
PKDUFBIE®XLEO LD YWMMWDIDFEKHD QP HDEKUY%FKELQ
LRQW DFIOP DWED LWKLUHDGOK KD P «L Q QWHD FK
FK«DIXUE«LQIFXLPKQ@H«LU RRHDOODWK DL Q@D UD
VKDGDFKDWKDUWKXIXVRVFOD RRIXVOHLIJKHDVDQQ
UUPEQVD RFKW OH FRLPKWK RFK HLOH VHDQ JKRUWXLWKH

(0 (5$/' 528"
®12 UDQGR 2 UMID 0 HGIQD

V«LJHB® VDBHUHTVIJDWIDIDIRFURVOEL£PRIRKD G K
FDWKD (O/EKOYD®RUW KHW BXDWEBKLDVKDRBKHLWK

VW U pLEFEWRK«LIDJA U % L G L %R ® D& K BBOW K X U BE VW D

6 W £5LR\Q W D OW®EIFIR Q W B EUQWD«L. Q D R Q DDLH Q\CK D RVE &
$KEKXDGU@ OODAIFEVW UL OBIFKRLQQ GG L P K

PKLVW «LWHDHFIKO H D SADVD EPRR DOFJ X § K E K X Q J O HOLHF

W UG KU HFRBRDY: L U Y HOFIK\DD @ RQDIBUFKRPKJKXDLOOLWKH
GRGKHDUPBGWERVDQWUpIUDU QLPLUMLIKDIXV
'"LHJRHDWIDVSUHDJGRFNDV D DR O/ LQHE GWBKDV

GRQ WRGKFKD  Q RV Pu Qf DQ PDUWKDQDV DPKELQ

<281* 081*2

®&i' RXIDV6VXKDUNV

5XJDGK GDRU«DOGMDULWEPQMWXQIJBURWDVWYQDFK
DJX&«DPD&DLWO LIKHDEKK BEQSHDU IKLULQ@¥FIQH® FK
JDIDG GWK #HDWEWWW K "REHOWD FEEIVUR L Q Q H DID
GHQ@LFPRILEUB G«LQGIOUQWH FWHDFXBDWKURLGHRQQ
FDWKDBWIB R P K D L WKIHO % CF K H DARW E H D G/K. DLGY D
QDLPKGHOWDHF KD JXV UMD JIIE£VHDW D UWRXD ~R QEESJ
EULRQJOULMBKDPR] XKFDLWKIKGQGHERE DILRG L DRK X Q
DIKRU IKXERLQQHPRRKHIDAMD FKE XL PHUWKLPSHDOO
DLU



) IFVHDQ

7+(6(9(1 +86%b1' 62)
(9(/<1 +8*2

®! 7D\ RU-HONLQV5HG

7E(YHOXRIR K U@ FDQ QELRO O\ Z RREEIG XIOP R IDV X V

DJFDLW K HIDAE R LWH 6 K XRQ K U L Q@Y LR\ QDR O
JDOE£QMDQEROMPKY X DRURJIK QD WRIDA@/ XD L ULNVEHRH U
DQDLWKRQGHXUD @GRS KRVWORQDGWR G XL@ARV
PUQEORQLTXIHL@«QEWHK«L @« QEWKQR LIVU XGDJ
GXWKEDWRRQLTKPGELU LKE DI H DRk LOBI XY D
VDRO®LUPD@UEROLWELWH QQHBXQ@RJIKQIYHOTQ
FKXQEHDWKD IDMFALRERR QLT WH R P DRMXI QG HLV

VHR D %VELG FKXQ D VO EKHDWKD D FKXU FKXQ FLQQ

7+(6: ((71(662) : $7(5
®1 1 DWDQ + DUV

% HLGWDUWKE L UIDIFEKDG UD J X V3 U H Q W VWX J D GLK
VFOELEKD BMOWRUDBWGHLUHDGK&RJIDG&DWKDUWKD
OKHLULFMWD UU B KQY®GWM L ULRVKI D UE B L W K H B & KN\DIF K
GRPKDOGLQJIULRYDDGWDQV DRQFKDWEF R fREDDU
IKELLO® RFKDIMK«DFKRUWKXIDQJADLBFKkDGXODERIW
*HRUJBIONHWW@WHLUPHRIXUWE KHFK « LOBEHOBEKODW
DJEUNE XD LORWH L ROUF D L O O WHEXQ BE/OH D W KD ®K
PKRWKY%FKEWRFWEDLERD LWUXLQQGWWHKDLVPH
DR QW D VR@@H DG HD UW K £ LD HCRAKILD J F X LD O % Q

D JXE HJ « D K « VORIV D ®RIPHD Q JOHA FK D L © K DG KDH
EOEWKY: HDWDUWKX F« JXU VWUDLQV«LU™ LDG IpV GE£ FK«LOH

7+(9R2. 2) 6$/7

®10 RQTXH 7KRQ

3DUEV  7£% QW DL @ X0 L QHDEKMOR V WHRGMD Q
VWELWHGDPLPHDFROWLULBEAGFKHDQRU TKHQRLO«LU
DQDFKDL®K QDHVGDPBEKIDQ | DA@BKUD L@ Q
EKILO WKDEK ~W Q HBYR F K D7LKVH' LUWIKQDKNV K GUK ¥4 F KIIDIRVL
QELUMIEJEMDREWKLDDWHK BU «DJIPAKL O VIDDR B

P KEW K DLUD TRUBW DIRK H D GRKY4 LEHO LDW B/ «LQ BKuFDLUH
SHDUVDQNEUDVE®ALODWQWXBHOHXUWIQDPDLXOWH
%LQBUSHRUD REKMQ B DMKUDQQIBIMEQWPDRLQWH
FXLPKQ FLQQ DJXV E IK«LGLU EU«DJD



) IFVHDQ

/2 &%

®1 $ BNDQGLR + HUHGID
TEV«AQBEKOLDLQDJIJXWSDDJX&KD URD L ULGIHQ VIDH Q D
FK«LOBLDUUDWGKPFKRLQQMNALPEULRQJIQUKE ™
(DEKUDWYWLRPDRMOQD® FKXUDREKRLWVDRLWK Q
HROD R&KWD EKIXIOMDLIBROHDEKDEMWAEXLPKQ ™
WUDJuLGHOBRD WS K DLBMQ WRP L Q JRIFXED B L UL
LROQWRAKDURDQNSLRYB® I«LRDLPVILGPEWKDUU
FIEOLDOPKHDGD LG U HOHIBWL D OD L VDK B BFERKD SW K D
LVWHVBEKDLOHDFKRW D G «DODLXKLGKXDL
DLPV RQ@@UR FKHP KE£ILOF O OEH UDRKF O D WDIRDD L J H
l«LRIXVDREDWREKHDOQPRKDLEK:DEXO HILY WHIDFK
JFLRUVDLO/LBEOWDIP KIDEK X LUHDMRXROWRIKD LD K
WKDEKDLUW DU DQ JFHLVW FDG DWE£ GOLWH DFX GuULEK I«LQ L Q

+81* (56721 (

®. DW XQQ
,7EDQ5«DEKOTKIGRQVFODRREKRQ VIDR®GHLPE OLD QD
FDLWSKUYHQROHtHQUERMPPUFUXDRKD JFDLGUHDPK
LPLWRKX@RQDILXDLID WK XJDXMLO O PKHQQLD G
/RQGDIRGWQDPULQWHBKQLRWDQDEKHOWDOD RQQ
WLPSMFADR DWKX J RPQ P LEHIRK L VW « L U M /KK
VDR@DUPLOW®DDJIXEELQJIKQYLVHDRRIQODBFK
EU RPKIDUR FK&DUPLDPKY.VFODUR@RJIIECRPKDIQ
JFURTOIRR BIXVRLAEKIDWLWHDQQ@Q @WVUELGEKDLOWH
ELWL%OD IDRL WKLQQHDV £ JFLDSDGK DJ RFUDV XDIEVDFK

7T+( R <+22"' 2) &%$,1
®10 LFKDHOS P KHOMW

J)DRLFEWRLQLVWAINMIDAMEX LMGGCGUDEKD LW QLED
IE\DQ RMEVAWNKDBEKHLWKLPDH%K®HDW XLYVBWMEID
WKXLVPLVWKBRX®D VIWI DIXW SDLVHDAQ GD \DRRQ
JUDIXVLWKHD QWDUWFKDLOOBMD®® MLSK R WD U

D UG P K £ Q\DWARJEQ W LW )OLDV (D FRKIODLY/QV HLY DKRVOX D L W K H
DEKIXVIODGU RFXOOPKDBIuWW MW HD BKWOHRSD FKQ XO O
DWFRDQN DRQOPWEJDQLHO DDBYUDQRQOIB«LQH
PKHDUEKGRERPKEKIDG/DIJDRQEKHLEKXDFKDRLRIO
JKHDVD DJ PULQWHRLU HDOD QH FDUDVPDWDFK



) IFVHDQ

$7,771(1,)(

@i +DQ\ D <DQDILKDLD
1XDLWEKRJD GE@DWKRXQLP L WKAHK RO £ IEVHVDH R 1 X D
(DEKUPKXRPEHDODEHK « D Q D\WPIX D RO L DER F KM Q
WUHRUNDQW DRQ®WEJFRWKRED JFDLUGTHXWD Q
XD L OO P.KIQEDO O RV WHIRLILP L%H. DO D RQMUR BN O\ Q
DEK IXLOHD @@ D L JBIF K USXO W D L U H DIQRDDLI ¥ D J
LDUUDLGK VO LVWHDFK D IKELO VD GRPKDQ HDOD QH
0D O F RDIPO W TMK-E \DAFDE DILQJJ Q p O PRKOWM £8J X VX G H
FL%IQWQGLDPKDWKWBWRDFKRLQQLRGEK « LRDHU

O£UWK D UNIADLINGK B QDEO L D DAGIE RLP KQ R OXV
GRUFKD RQQ D JFDLGULPK

7+( +($576,19,6,% ( )85,(6
®-RKQ YR\ QH
1717RU $YMWBWULSOYHUSUD ODJKDG @ GK«DQDIDQ
WKXLVPLWKBRMKXIWFXLPKQHFKWDLW&E RQEQ
PRWKD R&QX RVFDUWERWDLDRAKQWH D JK ®DRKL @ D U
GKXLIENWDFLQQH&QWIXD LIDWK p U D TREKE LIV
IKENOGRPKDTE&\UGQRQJEKEX W BAKWUX GDDWK U %
DIXDQPLVQHDFKEOBEKHLWKLGIXYVLOGK«DQDPK
WUDVQPVGKDWF« BOWKHURQH EHD@IDILRPSDU
FODLQWIBQRD R QDUXVF R LD/ FIKJ X VG "UH IVKEO LD Q D
G«DJ G DRLV

7+($0(1'0(176
G111 1DP KO XOH

7EIHMIXDSELWGULHQQMOHD QEKK H LIAKX D UOH
$GULHQREBEQVXLVPLWK HW EAMBIRIBGOW UO B H OLGK D Q
FKY%IREKIXDQ KH IDIAVK QDXL RLIWHLUL SHRYDXLGLU
O « @ XDV W HDIVID R/GI BD @ J K D LIBWK D E KIDUDWEK | "ULQQH
FKUXDRUDLBEKLQPEWKIFIKHD QDL QR PKEWKRHOD O

W X J D@ X D FKWQ d k L QU HQB W K P K D F K @IIP@ F D BIU
WKDVDBXLQ RHILEO L IBXDWY VKLRW QDVEFRVK«DQWD
VLQH@DBLIGLGHQPDWHED L WHXD WD QVXEDQEWIP EKDLU
FHDFKWDU DFX I%LWKL p VKLQ



) IFVHDQ

67$* ' $1 &

®17RUH 3HIA/

, 6BWDJDQFHDQ SU RPK¥%UVRDIUY%SODRPEQULU™
P VKXDLPKQMWDREDLEKIHLGKPLEKOHDWKDBK W KD
FRLOODHKHLPKUHDGX\SOHIDFXULQMHUHEFKWELO
EKIUHDVWBDXUEFRBLDIX VDGO «DWPWIPKQELXD LU
IKpJUD RQORP £ QDM L WIKWQ EIL ®UMNW L P SOVKD REK
FXPBHUY%PKXGDPKWDEKHDIQLJIJKHP&Q«LODID
JFRP pUWVDWWKOD® R P £ Qul®D W KWX.®V S U H D JWQmL W K
LPHDFKMWAKXLPV B@EBRUDLFHED@WNKYHDOO DXG
FKU RFKQDIRGFERK W QULQBH V. RQWIDARKL@ VFQH
DJXV DQ W DLVWULY

C 5,77(1 21 7+( W' <
®i-HDOHWH : LOWURQ

, PEUXDFKEKDXZBRDV D Q MK DKL GUHDWPEODLGLU
OHQERKDIDPLQPV/RXLDIEFHD G L ULVGKD LKVCKEEH

JKUEWSOD V HBE@RW R U DB R QF K « DX L QW D AE K UDV
JFURHAIHDRKHMR X LB JLOYFXED P FK Y UV@ K U B D
JFDLGUHQBK R F K DUXMIKG EQUW L VDIMPF K « L O HGIVRR

JEDLWKIHDU PDU D WKDUOD RQQ URJKD XDIEVDFK D GK«DQDPK

$0 (5,831 6&+2/$5
GI3DWIFN ( +RULIDQ

,VPDLWXH6 «DPDFM VKDRP®UDWH¥ « 7£ JDLUBFDG%LO
VKHDVPKDEKWHDERLGRPSRUGD®%K RRNONYDGK
V £V YR\ D LOCHAZBIK £ L OWE Y LEJO L DRD EXDFK PL O OF K
DIJXWSUD BLOV:UVFQXDIKRLODRERDDPKLOLRQLO
200VFRILWYDYUGWK %D Q ILFKLRDRLSFK EULVHDQQ
FKRWKUR P DRR REBIXDDW K D J EGQRX XBL OV QL %
OHDEKDXYV DJWD E K ELURYW D QDROF KR L Q QHWIEW
VHRODGERRIQIHD UWKELUIRB&DBKXDFKDPG® DJIXV
HEKEWRE DQQ JRIWLF KFH4 LEIO L KUK LR QFUR "GRUFKD
LPWKDUUDLQJWHDFK L VDRO LQWOHDFKW¥%LO DJXV PRWKY%FKEQDF



) IFVHDQ

7+(6%)(. ((3
i <DHODQ' HU: RXGHQ

TEV Y IEOLD3XDW DKW DQIDUBRJIDGKP KD QA XWE
,VDEWDUVDRPRQDUDFKFKMMXYQ£WKBEFLHKIOIWKUIELO
GL«LGBWHDFIOPEWKQDFKDLUHDQQRUFERFD&ELW
DLRBIFKEXLUWEPWXEXQRVFIQRK@QW K XJIDBEHDUWKELU
/RXIDFKDLOYPID EKHDQ@DEKODYDIRGRUPWDEHO
PDUDRIOHD@AXWRQ «DV¥LZUPEURW KWV DPKUDLGK
VURLFKBOMWI KED EBIMPDFRWXDLFSKRIDQWKRUD GK
DW @ «LBGWKD UO DGRUOK L BWD @ D J D@RF K WDIGKQ
VRODENKIXD@ XPDD/LJ D FREUDLEKHRODLWBIL D Bk K X U
DV D ULRFKW

58%<) 58,7 -81*/(
®i51VD 0 DHYRZ Q

,VEHD®J 0RO @R OWHDUVDQRMKURK@DLYPDHD QQP KD U
DJXFOLWWLJHDOR@ORO X D IMKE pLIJHRJIF DLW KJIDG K

EKH LUK JEK X QD Q D FKWEV«LQOHLULBWE LG, QD

JFDLG UHIEPXD FKDU®RDL OV KD RAUUDHKPEWKD LU
DIJXNQOLRQJIEKELGWBIVAHOWD JD L UK HD WKIDRL G I L G K
VDWRQFHDEKXQR Q DLW O WBDE KG B LXVS UHD L¥%L O

OROO\ DQ FDLO Q QDFK QJODFIDLGK OH EKHLWK FXUWKD L PERYV

7+(/1()7+$1' 2) ' $5.1(66

BGISUXD. /H*XLQ

% H LDJEAK L QYW U D L QRGAMDMID L URIGP V RO G LRW K XUDV
IDGFDVWDXFRQW ¥ L UMUDDIKRR L JKZ EG X L @HF X. Q D
GKHRUWDIO CODLBNY KGWK ¥ F KIKLWE P KIDIK £J £EW@ QG XL QH
HLOHWHLWKH B &KQ HA@ KD U O H D QW«@DQU X ® WIE
JFRLWHIFQEI LRV UDBPRWK DR IHLKH XM W KX @ J X V
FUHLGHBHKJI Q I Q JHBD @« L GAWDYG R P K DDE K HL WK
LQDLYW RMHD BUXVYDBJIJWDLVEWHLY P OM UD\D@D
W UGKUHDEKDHE XMLELQHPV RQQTCRUEKEKDLUGLYV
DJXV DQ JKUE



) IFVHDQ

7+,6,6+2: <28 /26( 7+(
7,0 (: $5

®i$P DO 00 RKVDUDQG 0 D[ * MGWRQH
,PHDWFXDLW K&RMKEBLVYE | £ IEXK £ DA PV RQQRPKDLUH
GH@KHDQQDVWEINQQ« uLIKIRLPK«DPK/PDWH®
WKRVD RRPKIKUHDGRDWK XL LWKBHLWKQ RPKDLU™
QDLPKGHIDAVMWLRPDIRKDRP OERQVR G K AKLHD WV
| « L GDLEJK D LIDRAD FEEJFXUOLFDOME FRIDGRRUEVDQQ
UXBWKRV PIDIKS R F K DFEKE K D R W K FIXI® K ® V@& L UR
UXGLIJWEKIDG@ RFU 5XGHLSLFEXGOUP£QVZXGD
G IK«DGID@K DB WEDLWXVD QW R G K AKIDW K § 7KG £
QRFKWID  DQ QDVF HDWDUWKX FKLDOOWGK V« EEV GR JDFK GXLQH

7+(35,25<2) 7+( 25$1*(
75( (

® 6DP DQWKD 6KDQQRQ

7£7HD PAKHUHWIHBUQ\D R OEOLDQXDWQS uVDGK

| VF DLW K%IDEXU6REUDQ@DRY% Q M K D E KIDUDIQWD R O

FKXQU RFXAVKRVDLWAWULRY KW S5%QPKDUIJGUXLGLP

Q RARUUQJIDUWRLPKWK({RBKU\DWQLF K ¥ LAKNRE K | XL O

W Dl B U GHFRG WW £ GEID\WB KR L P K G H DIFBGVTD V H D 3D
GRFKXPDQ®: Q GMG K UD R L&RKH Q “RIEY ¥ U@ « DDJU

6DEUDQ £ FRVDLQW JR U%QGD OH GUD RFKW WKRLUPLVFWKH

&$// 0 ( %< <285 1%0 (

B $QEH $FLP DQ
/HOLQ@®PKUDLIQ R Y b LLYH UTDK , R G £ IE@H W K DIRK Q
FXPKDFKWDBDERLRHDFREWLDEDE DRDUVXDRWD
DWKDPOLYHDJUD ROV K DRIQD ¥4 QPHFGOUEUDLFHELOWH
DIXGHEDJ@EAPKHDO DDNEEHOKLDRQ £Q WV LU Y,
O£Q¥%IDQGK«DQDQ®DPKVKXLEWYAEL UM RLQUXWK
OHLFWDWHBBWD UWOXUXBIKEVDRWRLPKQHDB KW
DODPDFRKAJUSHHWKU « LPIKKHIHINVQVHDFKWDODK® L G
DJXV HLVS«LUHDV D PKDUFE£ODQQ LDG DU IHDGK DQ WVDRLO



) IFVHDQ

&$52/

B 3DWIFLD + LIKWP VK
1 T OKHUHVAK. QB Y% QWRIRIODFKGEWKDJREDLVLRSD
LOUDQQD¥K (DEKQIB DUNK D JDEHD @K HD O O WPEF K
WU RFRRE®F X QWY H DV DP® V IQODK H U HACHD DIPWK
FKRIJE L VB @ K « DEK X LIKUBEK XDLOTMGRLBYQN KDL O
P FKRPSRUGQBRPEEOLDEXDG DRQWRVIEKIXLOELQ
DLFL DLU DJXV OH EXDFKDLOO QDFK EKIXLO JUE DLFL Gpu
,VEHD@ VKRIDLVWLFER 1 DWHI«LQ &DURONEO£U
FROVFDDUWKIFDVWKPDLGRBRLPHEBGDRIQQ QH U«LU
PDWWKDUUD L @K RWHIINW HDWFIXRRMD U ROXLIHD QR
OXDWK F« PK«DG D VKHDVDQQ DQ EKHLUW DFX OH FDLOOLYLQW

)/ 8;
®1-1QZ RR &KRQJ

$QI«LGQUQQDPXQW DBWEDLWBW KU®G £ LU QD Q
WRGKFE&BQK UL Q@E O LGAEKE W H D J K GRIXIQIKCU L Q@
GOLGWH QQ QQ)/8; VIFK« D@ RWRDRD V IORKER V 1RHO
1HXURPDQFHUOOLPIFEVRDIXGHYHUDQAKHQXDD
FXLUHDQQZR&KRQWULFNUDFKRWEWJFRPKDLU %R
% UDQ®RRY% O XHEX|XQDF VW HD/Q®DIFUERGRPKDLQ
DJXV D VDRO DJ GXO p VPDFKW

1 0(025,%0
GISOH: LQ

6DEKOLDLQWHD FRIDOWHLFHO W X GEK I DIG F « DY
+HQUIDXQWIXGLGQHIOZRREGVLDGY pBKXBOELYD
FKRIDBGEXVWRQuUWEDXQUWEX®FKDWKDQ FHDQJDO
PHDOOWDER V « DVMIBAKOHK (OOZRRELMHLVOLQJIJHDFK D
EKIXLORKLR®EW X JVGKDD QV XD LWER WRE K | XRLFEEK D U D
LVHD UQJUGHILWHLVYXQDUDUUDRWKPRYQNOLRVWELO
V Q RQE@XDVELWKUBBEKHBRKQD Qi@ PKRWKY%FKELQ
DWUEUP K UBF KIROXDMWKB KLB KL @ HD Q PQ@Z RRIX B
FKRPKGKDXQWDO QMRVDDORKRIDLPHLIKHBQQZRRG
DIXMDXQWFN¥FQIWULQOQWIE UHPPKDWKXRJIDGIKK«LOH
LDG LV I«xLGLU OHLV LDG D VWUPLFHDGK pQD FK«LOH



) IFVHDQ

60 $// 3/ ($685(6

@ &MH &KDP EHY/

EUXDF KEKPDHUGKHMWRBBD LLQLVHRUSKELS «DU
£LWLMIDHDEZLQQHYIX¥JIDIDVDRXD O IDIX® RPE£FK
DJX@D FKK | XDRBKR VY ODFERY « D O M«& R L GLK D IDU
GK«DQIEH® I *UHWFRHQEXWHN D JPIOBHMOESELS «DU
FKX® «LOHDPKEKIXIDOKLQ "RRID UW K R U DG K UHLWK
PKDLJKG HDIRHDMWEDI KE£D® DFIXP RUYWLUBWODRLYV
~'H U«IPDD WD FKDVDIM@LRVU Y PR/OFRQLLZERQRVFLRQQ
WXJVEBUY EKRLQ@RHDDEFEKDLUGHEM XV E IK«LGLU

VRQDYV

%W $&. 2876

G -XWIQ 7RUHV

7£-XDED\DWHDEPKELMFLQQHO GKQMMIMODHWKD QWD
GHLUHD @FKDDL W K H QFFKKS D O DE® V W LRAOLO/A_KSWE J

G XI® « VIEK | £V D F KDEKWR G R G W H MAKD U P DLIRIQ O H
$QVLWXJIDHDWIDLWGHEDQDPWBJIIELBKELY GXDQH
EKXDIX®QHGWHDBFRQDIOPKELDFIOEKIXDOFE£ WK

OHD Q% P @ MWK D RILOK LIGD H L WIKU « LPUD LD W K D J CDQQQ
GHLUHQGRYDLUMHRLQQHDIERHLNW « DOWWDHEKDLUW
J U £ WAL OVODVIRIEE L W K U HIDJIRKIYR. W K U HFIK KB D WDKLD
DJXM W HVD® « L QD QD O¥D L GLK/ W HIDF« QOR®H L WK Q H
O£Q OH SDLWHROD RFKW DJXV OHDWURP

6&(1(62) $*5$3+,&1$785(
®I&DIRAOH 2 * RQRIKXH
7DULV¥%SED L FIKQ XDV W U H D ALIGDA IOR\QWFDQ@QE R
% UHDWMDUQANDJ G«DQDPWXUJQDDMSRUQDJIUDID RFKW
DPDLW«DWRBRKDUDLKBFDUDIHDUDXUDUNKXUDYV
F K X MOH DIFFXL Q WD BRI O HDFFQ FIK FK p VW B L@ <LUHD Q Q
7EVOELLQK\CHI KD JPHD WK X8 1K« DG NDG KB E K H LUK
DQVHD @W L UHDRKX&H D Q XIFAV S U H D JIB QK VDUDQ
RL O HDERK U D&/K D UIDIRLF « DO MWLJBKDWKD U DIXAMVE
DQFDLGUHPPKWIBLFLHDXUBFULRYVIDQW KIDWD Q
EKITULQQH JDFK D VKO V' D EK~ DU HRODV DLFL



) IFVHDQ

$)7(57+(5%,1

@i/ DL , ELDKLP

7KRVD VIO UWQUWRPKDLGRPKQDLHAKORKELQHR Q
+HQGHUWDE®DLOBKUUL QKD LWKURLQQVR F K AL
PKHDLWWIXEGKUHDD® QWD LRAKKXQPDFRVK «EOLDQD
G«DG DRDBKY%LVHBFIOWWVKHNLVWHDFEKKHRPUD
DJXW K D U UIDID QYIE O D L Q PR BME X D F KPILOIOVXMD U
«LIHRD® EKV«L@Q@QDGEIDLUKDXFRLYHDSDQ
RVSLGRR® KD RHIWD®RLVHDXODWKR V D TRRDFD J
WHDFKWLIH GFKDJIXVDJIWDEKPBZWEWOHRGWLRFIDGK
IHDEKDVUWRLQQHIRYW Y @WE FKRLQQHBEIRQD
WKHDJKOBB&D ULQMMKHDV«FKRPRELUHDE@XU
EHDJQDFK JXU FDLOOHDGK D VKDRO GE£ EKDUU

7+( W& : $7(5/,*+76+,3

®1&R® 7RIELQ

7E£GHD UWHKREQWHHD HBF O DDYI £ LEK £ LYQ RLAD LW KVYL G K
G XORK « LOHPBW K DUNMDV HD QP K £ WKL QW B DFIKW L P
DVD FK«LPRIL\DUUDELMW QJODRWRQ@KOYALRFRJIDLGK

P VKXDLP K QWRIERO L D\Y WG BK H LIVEKL FHH FO D Q D
FKXID®DGHLUHD QQ@RIFEHDERWLUEBRODDEK I XQTRYV
PUHRODEWLQE DWDWEIDREKDOWYHDIKEDEKNKILGK
VL DJRO « GG O HR AR @D P D WFED L BVHX W H D DKW« L W H D F K
HDWDUWKX I«LQ

o0l *5((7T7+( 681 $*$,1

®1. KDWKD\ DU- . KDEXWKDQL

)EJD QWU LGHD UWK £ LARVB G BB AP U ERDK R F IGHR Q
,DUEMWQJIWKIDQ DW KIMLIEW K D RW TI X W HD¥KQ YL U
DLWKQVR @& LJHDQOOHDLQRGRQ QRBGKLDNVGR DLV
LVDROIKHLULBBXYD®WK UDDVWEKH DGRV W R S)URD
JKUL®MOLIRWRYD TR@® D UWRKALIBI W LIJBEKVFULRVWD
DJIRU«LIBDW KRWEQW DIFIKWH PB K F £ IDOWBIL GUHD P K
F %W K% Q GOOHE X D F K IDLMEX D L O H\D«QOH IDWD QJ F ¥4 L UW
FLVSKHUXBVWEGIMOKRVODPDRDLHKULBHEWKG H:

VK RU



1 HDP KIKLFVHDQ

7+( 7,1 [* %
( YHU VKLQJ \ RX QHHG VIR NQRZ DERXWEHLQJ 7DQV
®1-DP LH 5DIOHV

%PKDLWKRELMFKXWRPKBKWXDIY L/$'7 ELBW« L GCAKD Y
RLUHDIGW RSDRLEKDLQHORBQ QLY QQNVHEW HQ L ¥ F KIDIXK/
IRJKODIYPWKE WKXLVBREKIXMYWUDKRUPpPIQWKRV ¥
VPDRLQHDBRE UEDGXYDFKXGG HID W D UM EXCE K | XWan J
FHLV® IDAWKHDQWDXYREK I XWEB JOR WFR P K D LRIODLHZO H
F<LPHD@QDLWKWW UQ MDXQE K | XWEP JLDUUDRGKODDRLQ
HLVS«LWHBKX®WDPYS XL QHF KXPR P KJK XD L O KREKAEEQ W
VY%DODR X U« L CAKWDR@HDEKBRBE KH LRADKW K U HFRILP VLW K HD FK
GXLW PDLGLU OH JDFK UXG WUDVLQVFQHDFK

5((/,1* ,1 7+( 48((56

7DBVRI ,LHDQGV/ * %74 3DWV
®I3£GDLF . HULIDQ

$JXV EOLDLEXQD RIBXXDLVHDKHKMWIS®DS LQLUL@Q
FKRPUUD&IRUDI(Q/,1*,17+(48((56VF«DOMAKRPKUDUF

VREKHDUSNDS 'FKuULDIM&RPKLRQDRQMWIBIKDLGK
QRFKWB®KRPKLPHDBKMDU QW UGKUMPEKL DIWD

FX O W YOUMEKNDW KIU@L UL QQV RQQF « QOPEX DLW BRXQD

JFDL OO WGQIDVQDED LDVMXM QSREDR G «LUDYRXDLWKDBDFK
O«LUVFUIGRM\@DY: U §R«DOWHDR SREDOELGDUXVD
FKRPKJKXDLOOLWKH DJ VROEWKDU PDODUWDLWKH WUDVQD QD QJ

2875%* (
K\ VKH) UKWRU/ * %74 ( TXDAW ,V1 RW<HW RQ
DQG: KDW H&DQ' R$ERXWW
G (@®Q-RHV
6DOHDERBDQQUUGOERBHXWKDE KH LMY MHMRHRFKWDQQ
DQFU EK@HRYQ RPKDOHRQ DWWV LGLU ®RMAGE WD QD PK
DIGDRLQHWHDBRPQDQJDRK«LPGH Y DRIGG ISKpuV DB KXV
PKHDEKDLUVROGHQPWKXVRVUHLO IDIDWG uDWXMEKIDG
Q RR/u /HSU pM« DDWHED L V L@/KXQ WDKHNWD UVBIQRUDUD LWKHDFKD
OHDJDQRQHWYPDFKQ KDPKELQD FHLVWHDMRXKOUHLVLQ
JQ RPKD REKWDW UKIF4 DBDO KDRQXL@HIDLOQGK«DQDPK
FKXQYRFKQ RFRWKURLPKUXWKIX¥XLUHVEXLDUQD
FHDQQU p @EKWHHEF X IRG. HUR Q WIDIDRV KNGz R P K DRKQH D Q D
l«LQ



1 HDP KIKLFVHDQ

)$9B/26%

7KH6VRU Rl 3ROW %IVDLQ V6HFUHW D\ / DQIXDJIH
® 3DXCOYDONHU

,VWHD Q3RO DG % VAL HUF KDRS U R P KDFK « DBH DGHQ
IKLFKKBRLVK XN «GRQDD L QW HFOLRD | OSFR/L ESQ. U L\ B XV
EHDOBRKQDG«LQDLWKLEDNK U «D P K DEKIV ¥ 1 & D QWR
/LQJNDDQBDXE«DUODBDPKYV kDD @O XD NWE«BROD UL
DDLW KON FNIOdUHDQOXBIHRFKDLGHDBRWRDDE K X Q¥ V
VWDLDUXBRDQDQFXW RUUD EKXQFKORMOIQRJIJHROD RFKD
ILRVUDVR@EHD®DXYDNLPSHDO OQEXVERU D RGK RQQ
V«QDF¥%LVHDDEXDHPXHDWEXVQV RQDRLOWK WKHDFKW
FKXQ FLQQ P GKuFK%LO VDQ % $RLV

+<Of +$33<: +(1 <28 &28/" 9%

1250 $/"

Ol -HDQHWH :  LOWURQ
6DEKOLDLQIRLOV TR@K « D'6UVFEBRK X -8 D Q HW@WHUVR Q
2UDQJSIWH R WV KRQ O)\U X LWDO H D J THD Q HWGEWHHY F « DDR L
W K H D\EWKD L WESHF F U L Q JOWRDQRXERKK W D LDAI K 1 QI D W K CPRXKE
F X UWIKID WK VL QW HUFRFAPKGDDEKDQ®PSLDQPKDU
DWFED L BVHX ¥ DW K V F D IRIBV K S K « L Q W5 HF & IRDAKV K DKV
DQQV« DQOHDEKB® QF % SEDY% 0B DY F«NQFEV«OEGQH
JKR UDVIXE H K U H DBUQWU £ R F K P IGIRW D ROD L Q HWD«Q @D @

W p IDWD QVR Q DD REK HD FKWDQXUDD QF X DU G DHKD JKD L G K
PEWKDLU DJXV WXUDV LVWHDFK L PLUH DJXV DPDFK DV DUV

* $< 6&,( 1 &
7KH7RVID@ 6FLHQWLF ([ DP LODVMIRQRI / * %74

EXAXWH 0 \ VKV DQG 6VIHUHRW SHV
®5RE $QGHURQ

®VELGHDRESQGHUWRID IDQWK Q LEGH@HKRUPELOGBDEKDLU

HR O D ~RAFHOWIIV H L U « IDW TROSEK D« L V H DV R IDY: UDKE@MH D J D Q

l«LEHQROD R¥FKEDLYWELGMSULRQV MODRLBOROD RFKWD™
QEGY%UWKIDVLDOWMRLUP LMWGIDJUDSREQ LV W HWD R DD

EKHLWUWKRP FK % LFRADBIKDDP « L & HR& « Q £ WE D F« L GQ H

G D R LIHHU D WEKDJ F D W K DIFEIHWD & WQ £ WQKD FEKK | X BLFWUHDFKDV
DJOHLVSILIMIXFDQQLIQ@EKIXEROEIDWE«DQDRKDRLQH
G«JKQ«DVREGFKDMLQ RLEU FOQGDIKLILGWALD RQDW U~
IKRFKLGHE®HLFXQNDHUD¥RU Y% G WG GEHLULDGD FK

Q(LOLPLQW /$'7$ WXLJILGK W% FRLUHDFKW DJXV SLRQuV DHUI
























