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0 0 6] DORZ Q. NOHQAH G LUNXMP \ ] D] DNXS QDV] HIR SLRGXNWX
3WRVP\ DE\ SUHGSU\ WISIHQHP GR MUR X3 WWRZ DQID
GRN DGQIHSU HFA\ VD SRQI2V] C LOWUKNAND LWRVRZ D MO GR MM DBFH

6SLVWH FL

=DVDG\ EH]SLHF]H VWZD
%XGRZD XU]CG]HQLD

3DQHO VWHURZDQLD
~QVWDODFMD XU]CG]HQLD
2EV XJD XU]CG]HQLD
&]\W]F]JHQLH L NRQVHUZDFMD
1IDMF]OVWV]H S\WDQLD

3UJHG X(\FLHP NOLPDW\]DWRUD SURVAPEWRRQLRQH MHVW Z\NRUJ\VW\Z]
XZD(QH ]DSR]QDQLH VLO ] LQVWUXNFXMA] RENOXUD Z LQQ\FK FHODFK Q

RUD] MHM ]J]DFKRZDQLH Z LQVWUXNFEML
- =DEURQLRQH MHVW X(\WNRZDQL
=DVDG\ EH]SLHF]H6VWZD Z VDPRFKRGDFK QD VWDWNDFK

SUDOQLDFK FKHPLF]Q\FK OXE Z L

. .OLPDW\]DWRU SUJHQR Q\ MHVW XHABYNWEGDHR QLHEH]SLHF]Q\FK
HOHNWU\F]Q\P GODWHJR QDOH(:]BPKRQDBQLH SDUDPHWU®Z L FKD!
RVWUR(QR A SRGF]DV LQVWDODFMXW]AG]HQLD MHVW JDEURQLRQH L
X(\WNRZDQLD NOLPDW\]DWRUD VWRWHEBRELMLIDJUR(HQLH GOD (\FLI
V]F]HJ°OQLH GR SRQL(V]\FK JDOHFRBE]HG F]\V]F]JHQLHP XUJAG]HQLD

« 3R |DLQVWDORZDQLX XUJAGJHQLD RGOBAFNOA ZW\FINO RG JQLD]GND
]DVLODQLD SRZLQQD E\A 6DWZR GRANOMOISQDF]QHJIR &]\WV]FJHQLH L

« 1LH QDOH(\ NRUJ\WVWDA ] XUJAGIHQNRQWHUZADFMD XUJAGJHQLD PRJA
ZW\FIND ]DVLODQLD OXE SUJHZ°G |D\NRODHMBEH MHG\QLH SU]JH] RVRE
MHVW XVINRG]RQ\ GRURVOH i

- 1DSUDZD XVINRG]JRQHJR SUJHZRGX1LH QDOH(\ ZN6DGDA UAN OXE Sl
]JDVLODQLD OXE LQQH QDSUDZ\ PRZIARWZARU\ ZHQWV\ODF\MQH NOLPD!

Z\NRQ\ZDQH MHG\QLH SU]JH] 6]F]HJ°OQA XzDJO QDOH(\ ]ZU°FL
DXWRU\]RZDQ\ VHUZLV &OLPDWLYHSRDGIRWARZDQLH G]JLHFL R ]DJUF
Z\NRQDQH SU]JH] SRGPLRW\ VSUDZRZDQLH QDG QLPL QDG]RU

QLHXSUDZQLRQH PRJA VWDQRZLA J]QDMGXMA VLO Z SREOL(X XUJAG
]JDJUR(HQLH L VNXWNXMA XWUDW-A 2@GDAMIQMME XUJAGIHQLH RG SUA
SURGXFHQWD FKZ\FLA EH]SR UHGQLR ]D ZW\F]N

+ 8UJAGIHQLH QLH SRZLQQR E\A REVSREWOMHRQH MHVW FLAJQLOFLH
SUJH] GJLHFL OXE RVRE\ QLHGROO(RRMGF]IDY WUDQVSRUWX XUJAGIHQ
XSR OHGJRQH IL]\F]QLH SV\FKLF]QXBHZXHEA VLO (H SRMHPQLN QD \
VHQVRU\F]QLH RUD] WDNLH NW°UHRMWDIRGWNODGQLH RSU°(QLRQ\
SRZLDGRPLRQH R JDJUR(HQLDFK . 3URGXNW PR(H E\A SUJHZR(RQ\
ZDUXQNDFK HNVSORDWDFML NOLPZWOMBPWRWDZ SRI\FML SLRQRZHM
SUIJHQR QHJR NRQWUROQ\P GR J°U\

« .OLPDW\]DWRU SRZLQLHQ E\A ]DVLORWUBQVSRUFLH XUJAG]HQLD QI
&U°G6D HQHUJLL R RGSRZLHGQLFKRGF]JHNDA PLQ JRG]LQO SUJHG
SDUDPHWUDFK RSLVDQ\FK QD WDEBRFREZQ\P XUXFKRPLHQLHP
]JQDPLRQRZHM XUJAG]HQLD « =DEURQLRQH MHVW ]JDNU\ZDQLH

+ .OLPDW\]DWRU SUJHQR Q\ JRYWD6 IROLA NRFHP OXE LQQ\PL PDWH!

]JDSURMHNWRZDQ\ MDNR XU]JAG]HQLDZHW MH OL Z GDQHM FKZLOL X
SUJH]QDFJRQH GR X(\WNX Z MHVW X(\WNRZDQH
SRPLHV]F]HQLDFK ]JDPNQLOW\FK



« 1LH QDOH(\ XPLHV]F]DA XU]JAG]HQ®X&@RZD XU]JAG]HQLD
SREOL(X JD]X ROHM®°Z L LQQ\FK 6DWZRSDOQ\FK
VXEVWDQFML ]JELRUQLN®°Z SRG FL QRHQHBPVWHURZDQLD
SXVINL ] DHUR]JROHP =DEURQLRQH MBRW SRZLHWU]D
LQVWDORZDQLH NOLPDW\]DWRUD Z SRETLREXGRZ\
XUJAG]H® JUIHZF]\FK RWZDUWHJR RJIQOQWU ZVWOSQ\

RUD] Z\WWDZLDQLH QD EH]SR UHGQLMRW SRZLHWU]D
G]LDO6DQLH SURPLHQL VOARQHF]Q\FK =DZ°U VSXVWRZ\

« 1LH QDOH(\ XPLHV]F]DA XU]JAG]HQLDS8FKZ\W WUDQVSRUWRZ\
PLHMVFDFK Z NW°U\FK PR(H E\A RQR°6ND VDPRQDVWDZQH
QDUD(RQH QD NRQWDNW ] ZRGA WM Z
6DJLHONDFK SU\V]QLFDFK EDVHOP&EAKF]RQH DNFHVRULD

. OLQLPDOQD ZLHONR A SRPLHV]FJHQLD Z

NW°U\P PR(QD X(\WNRZDA L 3LORW ]JGDOQHJR VWHURZDQLD
SUJHFKRZ\ZDA NOLPDW\]DWRU WR 5RpPDR RGQURZDG]DMAFH SRZLHWU
Z\WWRNR A P .RO6F°ZND ZORWX UXU\
.R6F°ZND Z\ORWX UXU\
8:$+$ 8V]F]JHOND RNLHQQD $& /RFN
,QVWUXNFMD REV&XJL
.OLPDW\]DWRU SUJHQR Q\ $& -(7 ]DZLHUD
FI\QQLN FKORGQLF]\ 5 &]\QQLN FRERGEWFNFLVN°Z QD SDQHOX VWHUR
5 MHVW JD]JHP FKORGQLF]\P VSHOQLDMAF\P

QDMQRZV]H Z\PDJDQLD G\UHNW\Z 8QLL3UJ\FLVN ]DVLODQLD
(XURSHMVNLHM GRW\F]JAF\FK RFKURQ\= RIFDGOZWNBEX SUDF\
QDWXUDOQHJR "LRG\ WU\EX SUDF\
YXQNFMD VQX
. 8UJAG]HQLH QLH PR(H E\A X(\WNRZDQW]\FXEN J°UD G°6
SUJHFKRZ\ZDQH Z PLHMVFDFK Z NW°UWHKWODF]
PR(H PLHA VW\F]QR A |H &U°GODPL |R$BERIDFEMD
WM RWZDUW\ RJLHS SLHFH JDJRZH'LRGHSQAGNR FL ZHQW\ODWRUD
HOHNWU\F]QH =PLDQD SUOGNR FL
.« 1DOH(\ XSHZQLA VLO (H SRPLHV]F]HG@LRH®
NW°U\P NOLPDW\]DWRU PD E\A X(\WNRZDQ\
OXE SUJHFKRZ\ZDQ\ MHVW GREU]RSLV SUJ\FLVN°Z QD SLORFLH
ZHQW\ORZDQH D SU]JHS6\Z SRZLHWU]D SU]H] i i
RWZRU\ ZHQW\ODF\MQH SRPLHV]FIHGUP\RUVN Z6AF] Z\6AF]
MHVW ]DEORNRZDQ\ =PLDQD WU\EX SUDF\
+ : SRPLHV]FJHQLX Z NW°U\P XU]JAG]H@RHDQD SUOGNR FL ZHQW\ODWRU
MHVW X(\WNRZDQH OXE SU]JHFKRZ\ZOQPHU
]JDND]DQH MHVW SDOHQLH SDSLHURWY\E VQX

« :VND&QLN *:3 F]I\QQLND 5 2'3 2VF\ODFMD
=PLDQD QDVWDZ\ WHPSHUDWXU\
8:%*3 =PLDQD VNDOL WHPSHUDWXU\

7(*2 85=A'=(1,$ 1,( :2/12 :5=8&$%$A '2
2'3$'e: '202:<&+

2]QDF]JHQLH U\V R]IQDF]D (H SURGXNWX QLH
PR(QD Z\U]XFLA UD]HP ] LQQ\PL RGSDGDPL
GRPRZ\PL $E\ |DSRELHF SRWHQFMDOQ\P

VINRGRP GOD URGRZLVND OXE JGURZLD ]X(\W\
SURGXNW QDOH(\ SRGGDA UHF\NOLQJRZL =JRGQLH
] RERZLA]XMAF\P SUDZHP QLH QDGDMAFH VLO

GR X(\FLD XU]JAG]HQLD ]DVLODQH SUAGHP
HOHNWU\F]Q\P QDOH(\ JELHUDA RVREQR Z
VSHFMDOQLH GR WHJR FHOX Z\]QDF]RQ\FK
PLHMVFDFK FHOHP LFK SUJHWZRU]JHQLD L
SRQRZQHJR Z\NRU[\VWDQLD QD SRGVWDZLH
RERZLA]JXMAF\FK QRUP RFKURQ\ URGRZLVND
‘LUHFWLYH (&

0o



,QVWDODFMD XUJAG]HQLD 7U\E RVXV]DQLD )

i IDFLVNDM SUJ\FLVN G02'(E D( QD
'\FLAJQLM NOLPDW\]DWRU ] RSDNRYZWQIIUREDQLD ]D ZLHFL VLO GLRGD
SUJ\JRWXM QLH]JEOGQH DNFHVRULDNURSEUJAG]HQLH DXWRPDW\F]QLH >

ZHQW\ODWRU QD QLVNL WU\E SUDF
3UJHG SLHUZV]\P XUXFKRPLHQLHP XUJAG]HQLH
SRZLQQR VWDA Z SR]\FML SLRQRZHM 7% FHI FRW\ODFML ‘
QDMPQLHM JRG]LQ 6J\EV]H XUXFKMPFELN@DM SUJ\FLVN CO02'(E D( QD ¢
JURJL XVINRGJHQLHP VSUO(DUNL SWWARRZD®LD ]D ZLHFL VLO GLRGD
PXVL PLHA WHPSHUDWXUO RWRF]HQED]BUHQEA SUOGNR A SUDF\ ZHQW
XUXFKRPLHQLHP QDFLVNDM SUJ\FLVN C63(('E

8UJAG]JHQLH XVWDZ QD U°ZQHM SRZLHXQMKEMD WLPHU XVWDZLHQLH F]

]DFKRZXMAF ZROQA SUJHVWU]HO FR\@BMH®LDMXUJAGIHQLD

FP ZRN°6 NOLPDW\]DWRUD U\V « .LHG\ XUJAGJHQLH MHVW Z6AF]RC
i SUJ\FLVN CWLPHUE L |D SRPRFA |

8SHZQLM VLO (H PLHMVFH LQVWDODEMEUDEHRQDD CG°6E XVWDZ F]DV

Z\PDJDQLD RSLVDQH Z |[DVDGDFK $E\ ]DWZLHUG]JLA QDFL QLM SUJ\

EH]SLHF]H6VWZD . —DNUHV FIDVX GR Z\6AF]HQLD Z\(

3UJVJRWRZDQLH UXU\ RGSURZDG]DMAH.I—H\GFK}HHS/&G]HQLH MHVW Z\6AF]R
SRZLHWU]H SUJ\FLVN CWLPHUE L |D SRPRFA
A CJ°UDE RUD] CG°6E XVWDZ FIDV
'R MHGQHJR NROFD UXU\ ZNUOA NREZBAFNBQLD $E\ IDWZLHUG]LA QTC
Z\ORWRZA D GR GUXJLHJR NR6FD NZBGUBMWRZAEWLPHUE =DNUHV F]D\
NR6F°ZNO ZORWRZA Z6AF]HQLD Z\QRVL K
:6°( NZDGUDWRZA NR6F°ZNO GR W\OQHM
F]O FL NOLPDW\]DWRUD _ GUXJA NROF7DNB VQX
Z\WVWDZ SU]JH] XV]FJHONO RNLHQQA:OXE\DPILWWEKORG]HQLD QDFL QLM SL
RNLHQQA QD JHZQAWU] RNQD S8V]FREBRZLHGQL SUJ\FLVN U\V 3R
RNLHQQD MHVW HOHPHQWHP JHVWBMXP SHUDWXUD QDVWDZX W R SQ H
8SHZQLM VLO (H UXUD RGSURZDGHWMAWFRV]D D SR GZ°FK R NROHMC
JRUAFH SRZLHWU]H MHVW GUR(QD &BICHV REVQD QLHM
ZJQLHFH® OXE ]D6DPD6 PRJAF\FK EORNRZDA
SU]JHS6\Z SRZLHWU]D 2GSURZDG]DQLH ZRG\

8:$*$ : NOLPDW\]DWRU]JH SUJHQR Q\P $&
ZLONV]JR A ZRG\ Z\NURSORQHM ] SR
0DNV\PDOQD GA6XJR A UXU\ RGSURZD&EIDRABEM QD MHVW ZUD] | SRZLF
SRZLHWU]H QLH PR(H SUJHNURF]\ASUPH]GIRXUO Z\ORWRZA &]0 A ZRG\
LQVWDODFML Z\NRUJ\VWDM MHG\QLARRUJELGDOAA/URWOJELRUQLNX QD
GROAFIRQA GR J[HVWDZX UXUD QLHNSW DL ZOBRENB(RQ\ MHVW NOLPDW\]I
VNUOFRQD OXE |DJLOWD U\V 8(\ZDM i
Z\6AF]QLH UXU\ GROAF]JRQHM GR JHYWEHEBKO6QLHQLH JELRUQLND ] ZRGA

3RGO6AF] XUJAGJHQLH GR JQLD]JGND=ELRUQLN QD ZRGO JRVWD6 ]JDEH]S

HOHNWU\FJQHJR QDVWOSQLH ZFL QLAARBJQILNLW®Y EH]SLHF]H6VWZD

Z6AF] Z\6AF] L XVYWDZ RGSRZLHGQLNWQVEURWDDXMAF\P SR]LRP ZRG\ .LH(
JRVWDQLH |DSHGQLRQ\ QD SDQHOX

2EV6XJD XUJAGIHQLD ]D ZLHFL V[_O RGSRZLHGQLD GLRGD
Z\GD G&ZLON $E\ RSU°(QLA JELRUC
7TU\E FKO6RG]HQLD RFLHNRZ\ RGNUOA NRUHN L XVX06

1DFLVNDM SUJ\FLVN C02'(E D( QD EDRM®GO GROQHJR VSXVWX ZRG\
VWHURZDQLD ]D ZLHFL VLO GLRGD JRVDMDNID. HQRESXYRZDG]JRQD EH]SR U
IDFLVNDM SUJ\FLVN JPQLHMV] OXE JZZQAWU]|DEDZV]H SDPLOWDM R SR
XVWDZLA WHPSHUDWXUO G]LD6DQL@DBEQ IPLHER AW UHJIR VS8\ZDA EO
SUOGNR A SUDF\ ZHQW\ODWRUD QBBHIPMNDMDM R ]DPNQLOFLX NRUND V
SUJ\FLVN C63(('E RGSURZDG]HQLX ZRG\



6WDOH RGSURZDG]DQLH ZRG\ U\V .RQWDNW ] VHUZLVHP &OLPDWLY

2WZ°U] IDW\FIJNO VSXVWX ZRG\ 1DMF]OVWV]H S\WDQLD

3RGOAF] UXUNO QD VNURSOLQ\ RGSRZLHGQLHM i
UHGQLF\ BUJAGIHQLH QLH Z8AF]D VLO SR NO

.RQLHF UXUNL ZVDG& GR SRMHPGBINDEFOWDNX Z6AF] Z\6AF]
VNURSOLOQ\

OR(OLZD SUJ\F]\QD
&]\W]F]JHQLH L NRQVHUZDFMD

.« '"LRGD )8// PLIJD JG\( JELRUQLN R
2J°0QH ]DVDG\ FI\V]F]JHQLD L NRQVHUZDGFEWMMHVW SHb5Q\

« : WU\ELH RVXV]DQLD WHPSHUDW.
3UJHG F]\W]F]JHQLHP XUJAGJHQLD Z\6ARAWYRAFHQLD MHVW JE\W QLVND
Z\FLAJQLM ZW\F]NO ] JQLD]GND HOHNWHPSHYIDIRXUD SRPLHV]FIHQLD M
'R F]I\V]F]HQLD QLH X(\ZDM EHQJ\Q\ QL( XVWDZLRQD WHPSHUDWXUD
UR]SXV]FIDOQLND OXE LQQ\FK URGNFKORG]HQLD
FKHPLF]Q\FK

i ~ 6XJHURZDQH UR]JZLA]DQLH
1LH F]\ A XUJAG]HQLD SRG ELH(AFA ZRGA
i « 2SU°(QLM JELRUQLN ZRG\
&]\W]FJHQLH REXGRZ\ XUJAG]HQLD + 3RGQLH WHPSHUDWXUO GR PLQl
A X « =PLH6 WHPSHUDWXUO
'LOJRWQA FLHUHF]NA Z\F]\ A SRZLHU]JFKQLO
NOLPDW\]DWRUD QDVWOSQLH RVXBURGUOFLELGILDBD DOH QLH FKHR
SDSLHURZ\P OXE VXFKA FLHUHF]NE\VRDUF|DMAFR
FI\W]FIHQLD Z\NRUJ\VWDM W\ONR 8DJRGQ\
GHWHUJHQW OR(OLZD SUJ\F]\QD

&]\W]F]JHQLH ILOWUD SRZLHWU]D UW 'U]JZL OXE RNQD Z SRPLHV]F]HQL)
A RWZDUWH A i

-H(HOL ZVWOSQ\ ILOWU SRZLHWU{D: MRPWHV]F]HQLX ]QDMGXMA VLO
]JDEUXG]RQ\ NXUJHP S\6HP QDOH(\ JR GRGDWNRZH &U°G6D FLHS6D
EH]Z]JOOGQLH Z\FR]FQQR A WD « 5XUD Z\ORWX SRZLHWU]D MHVW
SRZLQQD E\A Z\NRQ\ZDQD FR QDMP QLM IRE@AF]RQD OXE QLHGUR(QD
GZD W\JRGQLH OXE F]O FLHM Z ]DOH (RVPZREQD WHPSHUDWXUD MHV!
ZDUXQN°Z RWRF]JHQLD &]\V]JFJHQLH-ILORWDSRZLHWU]D MHVW ]JDEORNR
QDOH(\ GR RERZLAJNX X(\WNRZQLND

=GHPRQWXM ILOWU QDFLVNDMAF6QDHDRPDIHZ UR]ZLA]DQLH
MHJR J°UQHM F]0 FL

\F]\ A ILOWU Z OHWQLHM ZRG]LH+ GBHDRLMQYHO (H ZV]\WWNLH GU]:
X(\ZDM GHWHUJHQW®Z :\VXV] ILOWU ZDPINQQIOW H

3R Z\WFKQLOFLX ILOWUD ]DPRQWXMVRS | SRPLHV]F]JHQLD GRGDWNR

SRQRZQLH Z REXGRZLH FLHSG6D ) )
. 3RGOAF] OXE Z\F]\ A UXUO
&]\W]F]JHQLH Z\PLHQQLND FLHS6D RGSURZDG]DMAFA SRZLHWU]H

+ =PQLHMV] WHPSHUDWXUO
=DOHFDP\ Z\NRQDQLH F]\V]F]HQLD- :\F]\ A ILOWU ZVWOSQ\
Z\PLHQQLND FLHS8D FR QDMPQLHM UD] Z URNX
SUJHG VH]RQHP OHWQLP OXE F]O FRHORWHIHOG]LD6D
JRVWD6 JODF]AFR ]DEUXG]RQ\
. FHOX Z\NRQDQLD F]\QQR FL VHWR(ORZFISU]J\F]\QD
]JDOHFDP\ ]JJORV]HQLH VLO GR VHUZLVX &OLPDWLYH
&]\W]F]HQLH XU]JAG]HQLD PXVL RGE\AGWIHIGR A MHVW ]D GX(D OXE SL
SUJ\ Z\NRUJ\WWDQLX RGSRZLHGQLFK VNLHURZDQ\ Z VWURQO XUJAG]H(
SUHSDUDW®Z FKHPLF]Q\FK « %DWHULH VA UR]6DGRZDQH
1LH]JEOGQH GR SUDZLGORZHJIR G]LDA6DQLD
XUJAG]JHQLD MHVW F]\W]F]JHQLH WDF\ RFLHNRZHM
ZHQW\ODWRU®Z ZHZQOWU]QHM F]O6 FL REXGR2Z\
RUD] VSUDZG]HQLH SDUDPHWU®°Z SUDF\ $& 6



6XJHURZDQH UR]ZLA]DQLH %oAG (

« BNLHUXM SLORW Z VWURQO NOLPRW LZWRWI\E]\QD
]JPQLHMV] RGOHJO6R A
« :\PLH® EDWHULH « 1LH PR(QD SREUDA RGF]\WX ] F]X
WHPSHUDWXU\ Z\PLHQQLND
BU]JAG]HQLH J6R QR SUDFXMH

6XJHURZDQH UR]ZLA]DQLH
OR(OLZD SUJ\F]\QD .
« 6BNRQWDNWXM VLO | VHUZLVHP Z

« 3RZLHU]JFKQLD QD NW°UHM VWRL ND\PALIDW\] BWKRQ L N D

QLH MHVW U°ZQD K
- 66\V]DOQ\ G&ZLON MHVW QDWXUBOAGP)7

G&ZLONLHP FI\QQLND SUJHSG6\ZDMAFHJR

SU]JH] XUJAG]HQLH OR(OLZD SUJ\F]\QD

6XJHURZDQH UR]JZLAIDQLH - $ODUP Z\WRNLHJR SRJLRPX ZRG\
A JHEUDQHM Z XUJAGJHQLX
« 8VYWDZ XUJAG]JHQLH QD S6DVNLHM i
SRZLHU]FKQL 6XJHURZDQH UR]ZLA]DQLH
« -HVW WR QRUPDOQD SUDFD NOLPDW\]DWRUD i )
i . 2SU°(QLM JELRUQLN ] ZRGA Z\FLA
%0AG ( JXPRZA ]D OHSNO Z GROQHM F]0
XU]AG]HQLD
OR(OLZD SUJ\F]\QD

« 1LH PR(QD SREUDA RGF]\WX ] FIXMQLND
WHPSHUDWXU\ RWRF]HQLD

6XJHURZDQH UR]JZLA]DQLH

« 6NRQWDNWXM VLO ] VHUZLVHP Z FHOX
Z\PLDQ\ F]IXMQLND




') " HDUEXWRP HU VKDQN\ RX | RUSXURKDMQJ RXUSURGXFW
3GDWH EH RUHXVQJ IWFDUH X@ UHDG VIKH | RTRZ LQJ LQWMKPMRQY
DQG DGKHUH VR IWUHFRP P HQGDVMRQV

7DE®I Rl &RQWHQW

6DIHW\ 5XOHV

'"HYLFH 6WUXFWXUH

&RQWURO 3DQHO

'"HYLFH —-QVWDOODWLRQ
2SHUDWLRQ RI WKH 'HYLFH
&OHDQLQJ DQG ODLQWHQDQFH
JUHTXHQWO\ $VNHG 4XHVWLRQYV

%HIRUH XVLQJ WKH DLU FRQGLWLRQHRGEOHQYMWKH SDUDPHWHUV DQ
FDUHIXOO\ UHDG WKH XVHU PDQXDO PRQWUBAWH UM WLFV RI WKH GHYL

IRU IXWXUH UHIHUHQFH DQG PD\ SRVH D WKUHDW WR OLI
« %HIRUH FOHDQLQJ WKH GHYLFH
6DIHW\ ,QVWUXFWLRQV WKH SRZHU VRFNHW &OHDQLQJ |

PDLQWHQDQFH VKRXOG RQO\ EH
« 7KH SRUWDEOH DLU FRQGLWLRQHUEL\D BROW YV
HOHFWULFDO GHYLFH WKHUHIRUH RFQRWLR@VPXYWNKDQGYV RU REMH
EH H[HUFLVHG GXULQJ LWV LQVWDPROWMLIRIRQEGAY YHQWLODWLRQ
XVH IROORZLQJ WKH UHFRPPHQ G D3DILRMIMVXODU DWWHQWLRQ VKRX
EHORZ LQIRUPLQJ FKLOGUHQ RI WKH GD
« $IWHU LQVWDOOLQJ WKH GHYLFH WX$HSRZMUQIOWMBEHP ZKHQ WKH\ L
VKRXOG UHPDLQ HDVLO\ DFFHVVLE®HYLRHQRW
XVH WKH DLU FRQGLWLRQHU LI WKHKBR2HUSOEZILQJ WKH GHYLFH |
RU SRZHU FRUG LV GDPDJHG SOXJ GLUHFWO\ 3X0OLQJ WKH F
« 5SHSDLU RI D GDPDJHG SRZHU FRUGXRILPDWUDQVSRUW HQVXUH WK
RWKHU UHSDLUV PXVW EH SHUIRUPMBQRQIOA WKRURXJKO\ HPSWLHG
DQ DXWKRUL]JHG &OLPDWLYH VHUYZRH BH@WEKEW PD\ RQO\ EH WUDQ
5HSDLUV FDUULHG RXW E\ XQDXWKRQY INSGLIKW SRVLWLRQ FRQWUR
SDUWLHVY PD\ SRVH D ULVN DQG ZLOSZDREGG WKH
PDQXIDFWXUHU V ZDUUDQW\ . $IWHU WUDQVSRUWLQJ WKH GHY
« 7KH GHYLFH VKRXOG QRW EH RSHUDMIMGVE\ KRXU EHIRUH UHVWDUW
FKLOGUHQ RU LQGLYLGXDOV ZKR: D,WHLSYKSWIRROLEQWHG WR FRYHU Wi
PHQWDOO\ RU VHQVRU\ LPSDLUHGS RDVENLWKE®BQNHWY RU RWKHU
ZKR KDYH QRW EHHQ LQIRUPHG DERXWKWKGHYLFH LV QRW LQ XVH
KD]JDUGV DQG RSHUDWLQJ FRQGLWLRQV RI WKH
SRUWDEOH DLU FRQGLWLRQHU
« 7KH DLU FRQGLWLRQHU VKRXOG EH SRZHUHG E\
DQ HQHUJ\ VRXUFH WKDW PHHWV WKH
VSHFLILFDWLRQV OLVWHG RQ WKH GHYLFH V
QDPHSODWH
« 7KH SRUWDEOH DLU FRQGLWLRQHU LV GHVLJIQHG
IRU XVH LQ HQFORVHG VSDFHV RQO\
« W LV SURKLELWHG WR XVH WKH GHYLFH IRU
SXUSRVHV RWKHU WKDQ WKRVH GHVFULEHG LQ
WKH PDQXDO
« W LV SURKLELWHG WR XVH WKH GHYLFH LQ FDUV
RQ VKLSV LQ GU\ FOHDQHUV RU LQ RWKHU
KDJDUGRXV ORFDWLRQV



* %

« 7KH GHYLFH PXVW QRW EH SODFHG YQHBIUS WONK FW X UH
RLOV RU RWKHU IODPPDEOH VXEVWDQFHV RU
QHDU SUHVVXUL]HG FRQWDLQHUV H&RQWHBRVRIQHO
FDQV ,QVWDOOLQJ WKH DLU FRQG L/ URRMHW OGHD U
KHDWLQJ GHYLFHV RSHQ IODPHV R)WR[BR\FDYLQJ
LW WR GLUHFW VXQOLJKW LV SURKLEWM HICOWH U
« 7KH GHYLFH PXVW QRW EH SODFHG SQUORFOMWRQV
ZKHUH LW PD\ FRPH LQWR FRQWDFW ZDWX YDOYH
ZDWHU HJ EDWKURRPV VKRZHUV 7UDQVSRUW KDQGOH
VZLPPLQJ SRROV 6ZLYHO ZKHHOV
« 7KH PLQLPXP URRP VL]H IRU RSHUDWLQJ DQG
VWRULQJ WKH DLU FRQGLWLRQHU QNOX®H & $WKHVVRULHYV
PLQLPXP KHLJKW RI P
5HPRWH FRQWURO
$77(17,21 $LU H[KDXVW KRV
+RVH LQOHW FRQ
7KH SRUWDEOH DLU FRQGLWLRQHU $& +RVHRXWOHW FR
FRQWDLQV WKH 5 UHIULJHUDQW $& /RFN ZLQGR
5 UHIULJHUDQW LV D UHIULJHUDQW B3DWWRD@XDO
PHHWY WKH ODWHVW UHTXLUHPHQWYV RI WKH
(XURSHDQ 8QLRQ GLUHFWLYHV RQ HOBYEUR®WHRWRO&RQWURO 3DQHO %
SURWHFWLRQ

H
QHFWRU
QQHFWRU
Z VHDO

3RZHU EXWWRQ
e 7KH GHYLFH PXVW QRW EH XVHG RU ORGRHUWGL WE K
SODFHV ZKHUH LW PD\ FRPH LQWR FRRGMHDERGLFDWRU OLJKWV
ZLWK VRXUFHV RI LJQLWLRQ H J R&EGIDHISO DPGHHRAW LR Q
JDV VWRYHV HOHFWULF KHDWHUV 8S 'RZQ EXWWRQ
- (QVXUH WKDW WKH URRP ZKHUH WKHLNBO®D\
FRQGLWLRQHU LV WR EH XVHG RU VW .RIUHG LV ZHOO
YHQWLODWHG DQG WKDW DLUIORZ WRQRXIKHEBKBIQG :L )L LQGLFDWRU
URRP V YHQWLODWLRQ RSHQLQJV L\6SHRNG EDARVFNHEP HQ W
«+ 6PRNLQJ LV SURKLELWHG LQ WKH URRIPPAKHUH
WKH GHYLFH LV XVHG RU VWRUHG
e *:3 LQGH[ RI WKH 5 UHIULJHUDQWVFULS®WLRQ RI 5HPRWH &RQWURO

3RZHU RQ RIlI EXWWRQ
($51,1* ORGH VZLWFK

YDQ VSHHG DGMXVWPHQW
7+,6 '(9,&( 0867 127 %( ',6326(' 2) :,7+ 7LPHU

+286(+2/" :$67( 60HHS PRGH
6:,1*
7KH VAPERO )LJ LQGLFDWHY WKDW7\WNRBHUDRGXFMN VHWWLQJ DGMXVW

FDQQRW EH GLVSRVHG RI WRJHWKHU Z1HWPIS IRWIKWMXUH VFDOH FKDQJH
KRXVHKROG ZDVWH 7R SUHYHQW SRWHQWLDO KDUP

WR WKH HQYLURQPHQW RU KXPDQ KHDOWK WKH XVHG

SURGXFW PXVW EH UHF\FOHG ,Q DFFRUGDQFH ZLWK

DSSOLFDEOH ODZV RXW RI XVH HOHFWULFDO GHYLFHV

PXVW EH FROOHFWHG VHSDUDWHO\ LQ GHVLJQDWHG

ORFDWLRQV IRU SURFHVVLQJ DQG UHXVH EDVHG RQ

WKH HQYLURQPHQWDO SURWHFWLRQ VWDQGDUGV LQ

IRUFH 'LUHFWLYH (&



'"HYLFH ,QVWDOODWLRQ '"U\LQJ ORGH
3UHVV WKH 02'( EXWWRQ XQWLO \
5HPRYH WKH DLU FRQGLWLRQHU IURPRERHW LQGLFDWRU OLJKW RQ W
SDFNDJLQJ DQG SUHSDUH WKH QHFRHWWIWA XS 7KH GHYLFH ZLOO DXW
DFFHVVRULHYV %HIRUH WKH ILUVWWXKH |VKKM B HORENSHHG
PXVW UHPDLQ LQ DQ XSULJKW SRVLWLRQ IRU DW OHDVW
KRXUV 6WDUWLQJ LW VRRQHU PD\ GPE@WLWIWKHRQ ORGH
FRPSUHVVRU 7KH GHYLFH PXVW DOVR\WOFRXHP DD@H EXWWRQ XQWLO \
WR WKH VXUURXQGLQJ WHPSHUDWXDMHEHORBBULFDWRU OLJKW RQ WKH F
RSHUDWLRQ OLJKWV XS 7R FKDQJH WKH IDQ VS
63((' EXWWRQ
30DFH WKH GHYLFH RQ D IODW VXUIDFH HQVXULQJ D
FOHDUDQFH RI DW OHDVW FP DURXQG(WOHQBWLRWWLQJ WKH 'HYLF
FRQGLWLRQHU )LJ 6KXWGRZQ 7LPH

ODNH VXUH WKH LQVWDOODWLRQ ORFRWQRQKPIHEHINVWM. PfHKHYV RQ SUHVV
UHTXLUHPHQWY RXWOLQHG LQ WKH VIDXWW\WRQ DQG XVH WKH 83 DQG

LQVWUXFWLRQV EXWWRQV WR VHW WKH VKXWGR:
FRQILUP SUHVV WKH 7,0(5 EXW
BUHSDULQJ WKH ([KDXVW +RVH e 7TKH VKXWGRZQ WLPH UDQJH LV

e :KHQ WKH GHYLFH LV RII SUHVYV
6FUHZ WKH RXWOHW HQG SLHFH REWWWRMH QG XVH WKH 83 DQG
RI WKH KRVH DQG WKH VTXDUH LQ EXWWRGVSWRFHHW WKH VWDUWX
RQWR WKH RWKHU HQG « 7R FRQILUP SUHVV WKH 7,0(5 E
,QVHUW WKH VTXDUH HQG SLHFH LQWR WKH UHDU
SDUW RI WKH DLU FRQGLWLRQHU bQ&E BWRGHQG WKH
RWKHU HQG WKURXJK WKH ZLQGRZ WRIPD@LRW PRGH SUHVV WKH 6/((
ZLQGRZ VWULS WR WKH RXWVLGWKHKHHARWRAZRQWURO $IWHU DQ
VHDO LV LQFOXGHG LQ WKH NLWWHPSHUDWXUH ZLOO LQFUHDVH E\
ODNH VXUH WKDW WKH KRW DLU&HRUXXW BPRWGHDUWHU WZR KRXUV
FOHDU ZLWKRXW DQ\ GHQWYV RUEE D@Q&RWWHKDWGHJIJUHH &HOVLXV
FRXOG EORFN WKH DLUIORZ

:DWHU 'UDLQDJH
:$51,1+*

,Q WKH SRUWDEOH DLU FRQGLWLRC
7KH PD[LPXP OHQIJWK Rl WKH HIKDRYWKRWHRQGHQVDWH ZDWHU LV GL
PXVW QRW H[FHHG P 8VH RQO\ WAKKHRLU WYKOWOR XIK WKH H[KDXVW K
KRVH SURYLGHG LQ WKH VHW IRU LD SRWDWDPWRRWKHKHADWHU PD\ FRO
KRVH VKRXOG QRW EH WZLVWHG RUZDBEMIQW W)RQN HTXLSSHG LQ WKH DL
8VH H[FOXVLYHO\ WKH KRVH LQFOXGHG LQ WKH VHW

:DWHU 7DQN 2YHUIORZ
&RQOQHFW WKH GHYLFH WR DQ HOHFWULFDO VRFNHW
WKHQ SUHVV WKH SRZHU RQ RII EX\?WWWRZADWRG WHWN LV HTXLSSHG ZL\
WKH GHVLUHG RSHUDWLQJ PRGH VZLWFK WKDW PRQLWRUV WKH ZDW

WKH WDQN LV IXOO WKH DSSURSUI

2SHUDWLRQ RI WKH "HYLFH ZLOO LOOXPLQDWH RQ WKH FRQWU
GHYLFH ZLOO VRXQG DQ DOHUW 7§
&RROLQJ ORGH WUD\ XQVFUHZ WKH SOXJ DQG UHP

3UHVV WKH C02'(E EXWWRQ XQWLOUXEBHRRWIRDNHI IURP WKH ERWW|

LQGLFDWRU OLJKWV XS RQ WKH FRRXNWURMDWS YHOZDBWHYWVLOO EH GUD

WKH LQFUHDVH RU GHFUHDVH EXWRRWQWE Vv BXXW IO ZD\V UHPHPEHU

RSHUDWLQJ WHPSHUDWXUH 7R DGMXQWDW&®HUDMR FROOHFW WKH ZDV

VSHHG SUHVV WKH C63(('E EXWWRWR FORVH WKH GUDLQ SOXJ DIWHU
ZDWHU



&RQWLQXRXV 'UDLQDJH 5HTXLUHG kQ&RIQMIIFOR BHH &OLPDWLYH VHUY
yLJ
JUHTXHQWO\ $VNHG 4XHVWLRQV
2SHQ WKH :DWHU 'UDLQ 30XJ
&RQQHFW D 'UDLQDJH 7XEH Rl $IXHRSHYDMHGRHY QRW WXUQ RQ D

‘LDPHWHU WKH SRZHU EXWWRQ
,QVHUW WKH (QG RI WKH 7XEH LQWR WKH
&RQGHQVDWH &RQWDLQHU 3RVVLEOH FDXVHV
&OHDQLQJ DQG ODLQWHQDQFH « 7KH )8// LQGLFDWRU LV EOLQNLG

ZDWHU GULS WDQN LV IX00
%HIRUH FOHDQLQJ WKH GHYLFH WXU@GMKRPILBQBEFDWLRQ PRGH WK
XQSOXJ LW IURP WKH HOHFWULFDO RWWPRHWDWXUH LV WRR ORZ
'R QRW XVH JDVROLQH VROYHQW RU RWKR&RP WHPSHUDWXUH LV OR?Z
FKHPLFDOV IRU FOHDQLQJ VHW WHPSHUDWXUH LQ FRROLQ.
'R QRW FOHDQ WKH GHYLFH XQGHU UXQQLQJ ZDWHU

6XJIHVWHG VROXWLRQV
&OHDQLQJ WKH 'HYLFH +RXVLQJ

.« (PSW\ WKH ZDWHU WDQN
'LSH WKH VXUIDFH RI WKH DLU FRQG LQWIR{IMH 2WWHK WHPSHUDWXUH W
GDPS FORWK WKHQ GU\ LW ZLWK D SRISHW&WRZHO RU
D GU\ FORWK 8VH RQO\ D PLOG GHW I$GNMXQ\MW WHIP SHUDWXUH VHWWLQ
FOHDQLQJ

&OHDQLQJ WKH $LU )LOWHU )LJ 7KH GHYLFH LV RSHUDWLQJ EXW QF
VXIILELHQWO\
0 WKH SUH ILOWHU LV GLUW\ ZLWK GXVW RU GLUW LW
PXVW EH FOHDQHG ZLWKRXW IDLO 3RR/IW. F® R XDX \EHHV
GRQH DW OHDVW RQFH HYHU\ WZR ZHHNV RU PRUH
IUHTXHQWO\ GHSHQGLQJ RQ WKH HQYREEQRLUQIMIQGRZY LQ WKH URRP
FRQGLWLRQV &OHDQLQJ WKH ILOW-H U KHNUW KHIXVIHEGYLWLRQDO KHDW )

UHVSRQVLELOLW\ URRP
5HPRYH WKH ILOWHU E\ SUHVVLQYd ROHWMXIHJ FOK®XVW KRVH LV GLVFI
DW LWV XSSHU SDUW REVWUXFWHG

&OHDQ WKH ILOWHU LQ OXNHZDUP ZRWHW WS RSRIUDWXUH LV WRR K
0& ZLWKRXW XVLQJ GHWHUJHQWV BRKWIRAVRMWDNH LV EORFNHG

ILOWHU WR GU\ LQ WKH VKDGH
2QFH WKH ILOWHU KDV GULHG UGIXIJJ\HW VGG MR Q QWL R V

KRXVLQJ

« (QVXUH DOO GRRUV DQG ZLQGRZ
&OHDQLQJ WKH +HDW ([FKDQJHU + 5HPRYH DGGLWLRQDO KHDW VRX
URRP

« :H UHFRPPHQG FOHDQLQJ WKH KMD&RQQHFW RU FOHDQ WKH DLU HJI
H[FKDQJHU DW OHDVW RQFH D \HD UREZHIR WK M/ KHW WHPSHUDWXUH
VXPPHU VHDVRQ RU PRUH IUHTXHQ&GHD.Q MKH ILOWHU
KDV EHFRPH VLJQLILFDQWO\ GLUW\

« JRU VHUYLFLQJ ZH UHFRPPHQG FROWBPWWHMIFRQWURO LV QRW ZRL
WKH &OLPDWLYH VHUYLFH FHQWHU

« &0HDQLQJ WKH GHYLFH PXVW EH3BWVULEOPHRD XV HV
XVLQJ DSSURSULDWH FKHPLFDO DJHQWYV

« 3URSHU RSHUDWLRQ RI WKH GHYLFHKMHHIDMWBQFH LV WRR JUHDW F
FOHDQLQJ WKH GULS WUD\ IDQV LQRWH B RDQ@WADG/ DWW WKH GHYLFH
DQG FKHFNLQJ WKH RSHUDWLQJ & VKBIFEBWWHHIWLHY DUH GHSOHWHG
RI WKH $& 6




6XJIJHVWHG VROXWLRQV (UURU (

« 3BRRQW WKH UHPRWH FRQWURO DBWRWWKHEDHUFDXVH
FRQGLWLRQHU DQG UHGXFH WKH GLVWDQFH
« 5SHSODFH WKH EDWWHULHYV « 7TKH KHDW H[FKDQJHU WHPSHUDW

FDQQRW EH UHDG
7KH GHYLFH LV QRLV\ GXULQJ RSHUDWLRQ

6XJJHVWHG VROXWLRQ

B3RVVLEOH FDXVHV

- &RQWDFW WKH VHUYLFH FHQWHU
e 7KH VXUIDFH RQ ZKLFK WKH DLU FROQVWRURQHU
LV SODFHG LV XQHYHQ

e« TKHWRXQG LV D QDWXUDO QRLVH(BURKH
UHIULJHUDQW IORZLQJ WKURXJK WKH GHYLFH

3RVVLEOH FDXVH
6XJIHVWHG VROXWLRQV

e +LJK ZDWHU OHYHO DODUP LQ WI
+ 30DFH WKH GHYLFH RQ D IODW VXUIDFH

« 7KLV LV QRUPDO RSHUDWLRQ IRBXWKHVIMHG VROXWLRQ
FRQGLWLRQHU

- (PSW\ WKH ZDWHU WDQN E\ UHPR
(UURU ( UXEEHU SOXJ DW WKH ERWWRP R

BRVVLEOH FDXVH

+ 7TKH DPELHQW WHPSHUDWXUH VHQVRU FDQQRW
EH UHDG

6XJJHVWHG VROXWLRQ

« &RQWDFW WKH VHUYLFH FHQWHU WR UHSODFH WKH
VHQVRU




') BHKUJHHKUMU. XQGH YIHBRQ' DN I7UGHQ. DXI XQUHUHV3LRGXNW
%AW BMVHQ 6LH YRUGHU, QEHWIHEQDKP HGHV* HJ W GLHVH$ QBIVXQJ VRUII! G

GXUK XQG EH RAHQ 61H GIH GDUQ HQWKDOMOQHQ + 1.QZ H\WH
, QKDAVYHY HLFK QLY

6LFKHUKHLWVYRUVFKULIWHQ
*HU!WHDXIEDX

%HGLHQIHOG
*HU!'WHLQVWDOODWLRQ
*HU!WHEHGLHQXQJ
5HLQLJXQJ XQG :DUWXQJ
+!XILJ JHVWHOOWH )UDJHQ

%LWWH OHVHQ 6LH YRU GHU 1XW]XQX\GHVW YHUERWHQ GDV *HU{W L
.OLPDJHU{WV GLH %HGLHQXQJVDQOHGEMXQMHQ LQ FKHPLVFKHQ 5HLQL
VRUJI{OWLJ GXUFK XQG EHZDKUHQ 6 LDH) @OLGIHUDBIXY JHI{KUOLFKHQ 2UW
.+ 'DV *QGHUQ GHU 3DUDPHWHU XQ
6LFKHUKHLWVYRUVFKULIWHQ (LJHQVFKDIWHQ GHV *HU{WV LVW
XQG NDQQ HLQH *HIDKU 11U /HEH
« 'DV WUDJEDUH .OLPDJHU{W LVW HUIGVXQGKHLW GDUVWHOOHQ
HOHNWULVFKHV *HU{W GDKHU LYWORHIGEHWHLQLIXQJ GHV *HU{WV
,QVWDOODWLRQ XQG 1XW]XQJ 9RUYHMKWWHFNHU DXV GHU 6WHFNGH
JHERWHQ LQVEHVRQGHUH LP +LQEMHLFOHDXI'IGLBHLQLIXQJ XQG :DU
IROJHQGHQ (PSIHKOXQJHQ *HU{WV GLUIHQ QXU YRQ (UZDFK\
« 1DFK GHU ,QVWDOODWLRQ GHV *H U5MWYF¥KRIDIOMMHNGHHU G HQ
IHW]VWHFENHU OHLFKW ]XJiQJOLFK(VHLUQIHQ NHLQH +{QGH RGHU *H
9HUZHQGHQ 6LH GDV *HU{W QLFKWLQ@HQ® GHWXQJIVIIIQXQJIJHQ GHV .
1HW]VWHFNHU RGHU GDV 1HW]NDEB®VWHFNW ZHUGHQ %HVRQGHUH
EHVFK{GLJW LVW $XIPHUNVDPNHLW VROOWH GDUD
« 'LH 5HSDUDWXU HLQHV EHVFK{GLJWHQGHQ .LQGHU 'EHU GLH *HIDK
1HWINDEHOV RGHU DQGHUH 5HSDUDXMMKXUNM@MUHQ XQG VLH ]X EHDXIV
G!UIHQ QXU YRP DXWRULVLHUWHQ Z0Q®DWHYWLFK LQ GHU 1{KH GHYV
6HUYLFH GXUFKJHI'KUW ZHUGHQ EHILQGHQ
5HSDUDWXUHQ GXUFK QLFKW DXWRAHMLHUWBQHQ GHV *HU{WV YRP
6WHOOHQ N*QQHQ HLQ 5LVLNR GDUWWHGIOW @ WIFNHU GLUHNW ]X JU
]XP 9HUOXVW GHU +HUVWHOOH UJDYIDHKMICH O PK IDHEGIO LVW YHUERWH
« 'DV *HU{W VROOWH QLFKW YRQ .:QGRHUGHFGHWDQVSRUW GHV *HU{W
3HUVRQHQ EHGLHQW ZHUGHQ GLHWHRKIHURYMHOOHQ GDVV GHU
JHLVWLJ RGHU VHQVRULVFK HLQJH\RRXGHQMBMWEHK{OWHU YROOVW iC
VLQG RGHU GLH QLFKW 'EHU GLH *BEXDIGHHHQ XQG
%HWULHEVEHGLQJXQJHQ GHV WUDIEWBHRGXNW GDUI QXU LQ DXIUF
.OLPDJHU{WV LQIRUPLHUW ZXUGH@RVLWLRQ PLW GHU %HGLHQIHO
« 'DV .OLPDJHU{W VROOWH DQ HLQHREHQ WUDQVSRUWLHUW ZHUGHC
(QHUJLHTXHOOH DQJHVFKORVVH® ZBBG IO PGLHDQVSRUW GHV *HU;V
GHQ DXI GHP 7\SHQVFKLOG GHV *HPLWGHVWHQV HLQH 6WXQGH |X Z
DQJHJHEHQHQ 3DUDPHWHUQ HQWVBVLAKWMGEHU LQ %HWULHE JHQRPP
« 'DV WUDJEDUH .OLPDJHU{W ZXUGH (MWL BWHY HUERWHQ GDV *HU{W P
1XW]XQJ LQ JHVFKORVVHQHQ 5iXPHHOFNH RGHU DQGHUHQ ODWHULDC
NRQJLSLHUW DE]XGHFNHQ DXFK ZHQQ HV JHU
« (VLVW YHUERWHQ GDV *HU{W I'U DQGHHWULHE LVW
=ZHFNH ]X YHUZHQGHQ DOV LQ GHU
%HGLHQXQJVDQOHLWXQJ EHVFKULHEHQ



LQ GHU 1{KHUYWE& DPNED X
UHQQEDUHQ 6XEVWDQ]HQ
Q ] % 6SUIKGHRWIHHQIHOG
DXIJHVWHOOW ZH (V LVW YHUERWBEVGDVV
.OLPDJHU{W LQ G iKH YRQ +HL]JBRVWEHOQVHLWH GHV *HK{XVHV
RIIHQHP JHXHU RGHU GLUHNWHU 9RUILOWHU
BRQQHQHLQVWUDKOXQJ ]X LOVWDOOJXHMHIQQODVV
.« 'DV *HU{W GDUI QLFKW DQ 2UWHQ D$BE6INWHHDWL O
ZHUGHQ DQ GHQHQ HV PLW :DVVHU 1OD.JRIJWDIN W
NRPPHQ N3QQWH | % LQ %DGH]LPPHONUROOHQ
'XVFKHQ RGHU 6FKZLPPE{GHUQ
« 'LH OLQGHVWJU3*eH GHV 5DXPV LQL®HPAGIDMHUWHY =XEHK3U
.OLPDJHU{W EHWULHEHQ XQG JHODJHUW ZHUGHQ
NDQQ EHWU{JW Pp EHL HLQHU OLQBUHYBHKGKHQXQJ

« 'DV *HUjW GDUI QL
“OHQ RGHU DQGHU E
VRZLH '"UXFNEHK;OWHU

UGHQ
HU 1

YRQ P $EOXIWVFKODXFK
6FKODXFKHLQODVVDGDSWHU
$&+781* 6FKODXFKDXVODVVDGDSWHU

YJHQVWHUGLFKWXQJ $& /RFN
'DV WUDJEDUH .OLPDJHU{W $& 6 -(7 HQMXL{O@XQJVDQOHLWXQJ
GDV .iOWHPLWWHO 5 'DV .iOWHPLWWHO 5 LVW
HLQ .iOWHPLWWHO GDV GLH QHXHWMHFKUHLEXQJ GHU 7DVWHQ DXI GF
$QIRUGHUXQJHQ GHU (8 5LFKWOLQLHQ ]XP
8PZHOWVFKXW] HUITOOW (LQ $XVVFKDOWNQRSI
ORGXVZHFKVHO
« 'DV *HU{W GDUI QLBMW ® @ PWULHEHQ@RGXVDQ]HLJHODPSHQ
RGHU JHODJHUW ZHUGHQ DQ GHQHG®RKOBLMRGXV
=1QGTXHOOHQ ] % RIIHQHP JHXHU $XI $E 7DVWH
*DVKHUGHQ HOHNWULVFKHQ +HL]XQLNMSOD®
.RQWDNW NRPPHQ NDQQ 2V]LOODWLRQ
« BWHOOHQ 6LH VLFKHU GDVV GHU 5OXRVHWQIBWPKZLQGLINHLWY XQG :
GDV .OLPDJHU{W EHWULHEHQ RGIQ]HOBOHUW
ZLUG JXW EHO!IWHW LVW XQG GHU fKMFKEIURGLINHLWV{QGHUXQJ
GXUFK GLH /!IWXQJV3IIQXQJHQ GHV 5TLPRW
QLFKW EORFNLHUW ZLUG
. 5DXFKHQ LVW LQ 5{XPHQ LQ GHQ®WEVFKWHHBXWJ GHU 7DVWHQ DXI GF
EHWULHEHQ RGHU JHODJHUW ZL UG UQHEHERWB®Q J

« *:3 :HUW GHV .;OWHPLWWHOV 5 2'3
THUW (LQ $XVVFKDOWNQRSI

ORGXVZHFKVHO

$&+781* /YIWHUJHVFKZLQGLIJNHLWV{QGHU.
7LPHU

",(6(6 *(5+7 '$5) 1,&+7 0,7 '(0 +$860™// 6FKODIPRGXYV

(17625*7 :(5'(1 2V]LOODWLRQ
7HPSHUDWXUHLQVWHOOXQJ {QGH

'DV 6\PERO $EE ZHLVW GDUDXI| KLGHEBBMUDBMYUVNDOD {QGHUQ

BURGXNW QLFKW ]JXVDPPHQ PLW DQGHUHP

+DXVP*OO HQWVRUJIJW ZHUGHQ GDUI,@PWDOODWLRQ GHV *HUjWV
SRWHQ]JLHOOH 6FK{jGHQ I*U GLH 8PZHOW RGHU GLH

*HVXQGKHLW ]X YHUPHLGHQ PXVV GBXRHQV6HMW i®DV .OLPDJHU;W DXV G
UHF\FHOW ZHUGHQ *HPjoce GHQ JHOWHHRQSEHFNXQJ XQG EHUHLWHQ 6LH GL
9RUVFKULIWHQ P*VVHQ DXVJHGLHQWXEHBFAHMWHILY IFKHR U

*HUjWH VHSDUDW JHVDPPHOW XQG DQ VSH]LHOO

GDI*'U YRUJHVHKHQHQ 6DPPHOVWHOIRHQGHU HUVWHQ ,QEHWULHEQDKPH
YHUDUEHLWHW XQG ZLHGHUYHUZHUWHWZRAUGEHHYWHQV 6WXQGHQ ODC

JHPje GHQ JHOWHQGHQ DXIUHFKWHU 3RVLWLRQ VWHKHQ (L
8PZHOWVFKXW]VWDQGDUGY 'LUHFWLQWFKDOWHQ NDQQ GHQ .RPSUHVV
(& EHVFK{GLJHQ 'DV *HU{W PXVV GLH

8PIJHEXQJVWHPSHUDWXU HUUHLFKW
HVY HLQJHVFKDOWHW ZLUG



BWHOOHQ 6LH GDV *HU{W DX| HLQH $HEBQH JOWHKBIHVFKZLQGLINHLW ]X
XQG KDOWHQ 6LH HLQHQ OLQGHVWDEVVWNEG SR GLH 7DVWH E63(('C
PLQGHVWHQV FP XP GDV .OLPDJHU{W KHUXP i
IUHL $EE 7LPHU )XQNWLRQ A (LQVWHOOXQJ
XQG (LQVFKDOW]HLW GHV *HU{jWV
BWHOOHQ 6LH VLFKHU GDVV GHU ,QVWDOODWLRQVRUW GLH
LQ GHQ 6LFKHUKHLWVYRUVFKULIWH® EHY® KGOL\HEHQHAD HLQJHVFKDOWHV
$QIRUGHUXQJHQ HUItOOW 6LH GLH 7DVWH E7LPHUG XQG VW
7DVWHQ E$XIC XQG E$SEC GLH $EV
9RUEHUHLWXQJ GHV $EOXIWVFKODXFKVUIFNHQ 6LH HUQHXW GLH 7DVWH
GLH (LQVWHOOXQJ ]X EHVW{WLJH
.« BFKUDXEHQ 6LH GHQ $XVODVVDGDSWHWU$EGFKID®W]HLWUDXP EHWUJW
(QGH GHV 6FKODXFKV XQG GHQ TXDEWR@GENBKH Q
(LQODVVDGDSWHU DQ GDV DQGHUH (H)@B@ GDV *HU{W DXVIHVFKDOWHW
« BWHFNHQ 6LH GHQ TXDGUDWLVFKHQGUIFNHQ 6LH GLH 7DVWH E7LPHU
(LQODVVDGDSWHU LQ GLH 5'FNVHLWHHSPMW GHQ 7DVWHQ E$XIC XQG
.OLPDJHU{WV XQG I'KUHQ 6LH GDV DRGHWKDOW]HLW HLQ 'U'FNHQ 6L}
(QGH GXUFK GLH JHQVWHUGLFKWXQJDR/GHU BEFRPHUC XP GLH (LQVWHC
JHQVWHUSDQHHO QDFK GUDXeHQ 'EMVW{WLJHQ 'HU (LQVFKDOW]HLYV
YHOQOVWHUGLFKWXQJ LVW 7HLO GHV =XE HKVM QIBW @
. BWHOOHQ 6LH VLFKHU GDVV GHU $EOXIWVFKODXFK
IUHL LVW XQG NHLQH 'HOOHQ RGHUGRKFNH RGXV
DXIZHLVW GLH GHQ /XIWVWURP EGRFNQPARERY GUIFNHQ 6LH GLH HQV

N:QQWHQ 7DVWH DXI GHU JHUQEHGLHQXQJ SE
HLQHU BWXQGH HUK3KW VLFK GLH H
$&+781* 7HPSHUDWXU XP *UDG &HOVLXV X

6WXQGHQ XP HLQHQ ZHLWHUHQ *UD!
'LH PD[LPDOH /iQJH GHV $EOXIWVFKODXFKV GDUI
P QLFKW *EHUVFKUHLWHQ 9HUZHQRGWQUOIEDHUW XQJ
GLH ,QVWDOODWLRQ DXVVFKOLHeOLFK GHQ LP 6HW
HQWKDOWHQHQ 2ULJLQDOVFKODXFKAHHB QRKKIJEORK Q .OLPDIJHU{W $&
GDUIl ZHGHU YHUGUHKW QRFK JHNQUBER®WWHIZEBLOEEHV DXV GHU /XIW NR
9HUZHQGHQ 6LH DXVVFKOLH®eOLAKWGHQV ] XVDPPHQ PLW GHU /XIW 1E
PLWJHOLHIHUWHQ 6FKODXFK $EOXIWVFKODXFK DEJHI'KUW (LQ 71
:DVVHUV NDQQ MHGRFK LP :DVVHUW
6FKOLH®eHQ 6LH GDV *HU{W DQ HLQHHAWDHPM®RWAHUGHQ PLW GHP GDV
GU!FNHQ 6LH GDQQ GLH (LQ $XVVFRXYWHYVIMDMANXWGL VW
ZiKOHQ 6LH GHQ JHZ!QVFKWHQ %HWULHEVPRGXV
™MEHUODXI GHV :DVVHUWDQNYV
%HGLHQXQJ GHV *HUjWV
'"HU :DVVHUWDQN LVW PLW HLQHP
.IKOPRGXV ) 6LFKHUKHLWVVFKDOWHU DXVJHVWD
'ULFNHQ 6LH GLH 7DVWH E02'(C ELVBMHWHUVWDQG *EHUZDFKW :HQQ GH
6FKQHHIORFNHQDQ]HLJH DXl GHP %HGWHQHXF&EWHW HLQH HQWVSUHFKH
DXIOHXFKWHW 'U!FNHQ 6LH GLH 7DMWOMQU RCORGMNBKENVE DX| GHP %HGLH
XP GLH %YHWULHEVWHPSHUDWXU HLGDMW YWHO®WHILESW HLQ DNXVWLVFKHV
GLH /*IWHUJHVFKZLQGLJINHLW ]X Q8P GY QGD'VWHWOWDQN 1X HQWOHHUH(

6LH GLH 7DVWH E63(('C GHQ 9HUVFKOXVV XQG HQWIHUQHQ
*XPPLGLFKWXQJ GHY XQWHUHQ :DV\
(QWIHXFKWXQJVPRGXV 'DV :DVVHU ZLUG GLUHNW QDFK DXa

'"U'FNHQ 6LH GLH 7DVWH E02'(¢C ELVWGILHISKQUMLAHGHQNHQ 6LH GDUDQ L
PLW GHP GXUFKJHVWULFKHQHQ 7URSIH@ XRWHHAXVWHOOHQ XP GDV DI
%HGLHQIHOG DXIOHXFKWHW 'DV *HIOWWW HDXOWIGRAQHQ 9HUVFKOLHceH
/[*IWHU DXWRPDWLVFK DXI GHQ QLHGHODHVY WVREWYHQ QDFK GHP $EODVYV
HLQ :DVVHUV ZLHGHU VRUJI{OWLJ

9HQWLODWLRQVPRGXV | 6WiQGLJH :DVVHUDEOHLWXQJ S$EE
'"U'FNHQ 6LH GLH 7DVWH E02'(C ELV GLH $Q]HLJH
PLW GHU YHUWLNDOHQ :HOOH DXI| GHPIPQH®LBIQHH®LGI :DVVHUDEODVVND
DXIOHXFKWHW



6FKOLH®eHQ 6LH HLOQHQ .RQGHQVDWAHKK®DNFKVRZWH GLH ™MEHUSU!IXQ
SDVVHQGHP 'XUFKPHVVHU DQ %HWULHEVSDUDPHWHU GHV $& 6
JIKUHQ 6LH GDV (QGH GHV 6FKODXFRWQQLHILQHQ
%HK{OWHU I'U .RQGHQVZDVVHU HLQ: .RQWDNW [XP &OLPDWLYH 6HUYLF

S5HLQLJXQJ XQG :DUWXQJ +iXILJ JHVWHOOWH )UDJHQ

$OO0OJHPHLQH 5HJHOQ 1tU 5HLQLJIXQJDMTH D WWXFEKDOWHW VLFK QLFKW H
(LO $XVVFKDOW 7DVWH JHGUIFNW Z
- 6FKDOWHQ 6LH GDV *HU{W DXV XQG JLHKHQ 6LH
GHQ 6WHFNHU DXV GHU 6WHFNGROAHOEHKIR B WBVYBFKH
HY UHLQLJHQ
* 9HUZHQGHQ 6LH ]XU 5HLQLJIJXQJ NHLDH H@EQMLIH EOLQNW GD GHU
/3VXQJVPLWWHO RGHU DQGHUH FKHAAWFHKWUBIDXIIDQJEHK{OWHU YROO L

OLWWHO e ,P (QWIHXFKWXQJVPRGXV LVW GLI
«+ 5HLQLJHQ 6LH GDV *HU{W QLFKW X@WBHEXQJVWHPSHUDWXU ]X QLHG!
IOLHeHQGHP :DVVHU « 'LH 5DXAWSHUDWXU OLHJW XQWH!U

HLQJHVWHOOWHQ 7HPSHUDWXU L

S5HLQLJXQJ GHV *HK{XVHV

9RWHVFKODJHQH /3VXQJ
5HLQLJHQ 6LH GLH 2EHUIO{FKH GHV .OLPDJHU{WV
PLW HLQHP IHXFKWHQ 7XFK XQG WURFRR@QHMHMBUMGBLH GHQ :DVVHUEHK;
DQVFKOLH®HQG PLW HLQHP 3DSLHUWEKFK:RISEGIBLH GLH 7THPSHUDWXU D »
HLQHP WURFNHQHQ 7XFK DE 9HUZHQ®HQGHWWHQV o0&
GDEHL DXVVFKOLH®OLFK HLQ PLOGMV3DVVHQHEGLH 7HPSHUDWXUHLQVW
S5HLQLJXQJVPLWWHO

'DV *HU{W IXOQONWLRQLHUW N!KOW M
5HLQLJXQJ GHV /XIWILOWHUV $EE DXVUHLFKHQG

'HQQ GHU 9RUILOWHU GXUFK 6WDX®E QIGHKWH 8UVDFKH
6FKPXW] YHUVFKPXW]W LVW PXVV HU XQEHGLQJW
JHUHLQLJW ZHUGHQ 'LHVH $XIJDEH:VRQWMWHRGHU JHQVWHU LP 5DXP VL
PLQGHVWHQV DOOH ]ZHL :RFKHQ RGH I VKJjLXE WI XV iMHOLFKH :jUPHTXHOO
QDFK 8PJHEXQJVEHGLQJIXQJHQ GXUFKDKPKUW
ZHUGHQ 'LH 5HLQLJXQJ GHV )LOWHUYV HOW $EW XIQWGHUODXFK LVW QLFKW
9HUDQWZRUWXQJ GHV 1XW]HUV RGHU YHUVWRSIW

(QWIHUQHQ 6LH GHQ )LOWHU LQGHMP BHHHGQBHVWHOOWH 7HPSHUDWXL
REHUHQ +DOWHNODPPHUQ GU!FNHQ+ 'HU/XIWHLQODVV LVW EORFNLHUW

5HLQLJHQ 6LH GHQ )LOWHU LQ ODXZDUPHP
:DVVHU ELV ]X 0& YHUZHQGHQ 6BRUHMRXODIHQH /3VXQJ
5HLQLJXQJVPLWWHO /DVVHQ 6LH GHQ )LOWHU LP

6FKDWWHQ WURFNQHQ « BWHOOHQ 6LH VLFKHU GDVV DOO
1DFK GHP 7TURFNQHQ VHW]HQ 6LH GHRQUWWHUHVFKORVVHQ VLQG
ZLHGHU LQ GDV *HKiXVH HLQ « (QWIHUGHE |XV{W]OLFKH :jUPHTX

DXV GHP 5DXP
5HLQLJXQJ GHV :jUPHWDXVFKHUV +« 6FKOLH®HQ 6LH GHQ $EOXIWVFKO
UHLQLJHQ 6LH LKQ
. :LU HPSI®KQ GHQ :{UPHWDXVFKHU 5HGX]LHUHQ 6LH GLH 7THPSHUDWX
PLQGHVWHQV HLQPDO LP -DKU YRU SHWQLIJHQ 6LHRGHMWHU
6RPPHUVDLVRQ ]X UHLQLJHQ RGHU KiXILJHU
IDOOV HU VWDUN YHUVFKPXW]W LVMW)HUQEHGLHOXQJ IXONWLRQLHUW
+ )1U :DUWXQJVDUEHLWHQ ZHQGHQ 6LH VLFK
ELWWH DQ GHQ &OLPDWLYH 6HUYQRFMLFKH 8UVDFKH
« 'LH 5HLQLJXQJ GHV *HU{jWV VROOWH PLW
JHHLIJQHWHQ FKHPLVFKHQ 5HLQL®X QLK PQWIWHHI@MXQJ LVW ]X JURe RGFH
GXUFKJHITKUW ZHUGHQ YHUQEHGLHQXQJ LVW QLFKW DX ¢
« )1U GHQ RUGQXQJVJHP{cHQ %HWULBIEUERKWHW
*HU{WV HUIRUGHUOLFK 'LH 5HLQLdXQBUTHWWHULHQ VLQG OHHU
7URSIVFKDOH GHU /!IWHU GHVY ,QQHUHQ GHV




JHKOHU (
9RUJHVFKODJIHQH /3VXQJ 05JOLEKH 8UVDFKH
* SLFKWHQIBLHHWQEHGLHQXQJ DXI,GPM 7HpSHUDWXU GHV :{UPHWDX\
LOLPDJHU{W XQG YHUULQJHUQ 6LH O YRP 6HOVRU OLFKW HUIDV
(QWIHUQXQJ 9RUHVFKODJIHQH /°VXQJ

+ (UVHW]HQ 6LH GLH %DWWHULHQ " .\ '0GHQ 6LH VLFK DO GHQ .XQGH:

DV “WiW DUEHLWHW ODXW GHQ 6HQVRU DXV]XWDXVFKHQ

03JOLFKH 8UVDFKH JHKOBD
J‘HFKH S8UVDFKH

« 'LH 2EHUIOjFKH DXl GHU GDV O?_F’]ISD

VWHKW LVW XQHEHQ ,
. 'DV K3UEDUH *HU{XVEK LVW GHU Q@ EGﬁLFEHHLQHQ KRKHQ :DVVHU

.0ODQJ GHV .;OWHPLWWHOV GDV GXUFK 'GDV
“HU{W IOLHeW 9RWHVFKODJHQH /3VXQJ
9RWUHVFKODJHQH /3VXQJ - (QWOHHUHQ 6LH GHQ :DVVHUWDC

GLH *XPPLGLFKWXQJ DP XQWHUH
.« BWHOOHQ 6LH GDV *HU{W DXI HLQH HE.
Yo ERH HLE,WHQWMUQHQ
« '"LHV LVW HLQ QRUPDOHU %HWULHE GHYV
LOLPDJHU{WV

YHKOHU (
03JOLFKH 8UVDFKH

« 'LH 8PIJHEXQJVWHPSHUDWXU NDQQ YRP
6HQVRU QLFKW HUIDVVW ZHUGHQ

9RWUHVFKODJHQH /3VXQJ

« :HQGHQ 6LH VLFK DQ GHQ .XQGHQGLHQVW
XP GHQ 6HQVRU DXV]XWDXVFKHQ




') 9£2HQ, ] END] QNX GYNXMP H] D] DNRXSHQ QD' HKR SLRGXNVX

\) 3 HGSRX?MP 1D THQ MLSLRVP SHI QY S H WV QEVBIGXMF QEYRG

D LNViAVHMKR SR\ Q\

2 EVMDK

%H]SHIQRVWQ  SRN\Q\
. RQVWUXNFH ]D "JHQ™
2YOE£GDF SDQHO
-QVWDODFH ]D T]HQ
3RX@ YE£Q ]D TJHQ™
TLEWYQ™ D YUGU@ED
IHMIDVWYM#~ GRWD]\

3 HG SRX*LW2P NOLPDWL]DFH VL SURVAP]BNEI@QQROPOQLW SDUDPHWU\

S HEWOWH QZ2YRG N REVOX]H D XFKR¥KBDIWHNWHMLVWLNX ]D 28]JHQ?2 SU|
~ S HGVWDYRYDW UL]JLNR SUR *LYR
%H]SHEQRVWQ?2 SRN\Q\ - 3 HG EL WOQ2P ]D 2]JHQ® RGSRMW

.

JH J2VXYN\ EL WOQ2 D -GU*EX |D
3 HQRVQZ NOLPDWL]DFH MH HOHNWPWRIKRX SURYZGOW SRX]H GRVSOC
]D 2]HQ2 SURWR MH QXWQ! S L L@VWDODFNHMWH UXFH DQL S HGPO
SRX*2Y3Q2 NOLPDWL]DFH GEZW QD REWWDRFFKWRWYRU NOLPDWL]DF
D GRGU*RYDW JHMP!QD Q2zVOHGXMFR]JRUQRVW YOQXMWH LQIRUPRY
GRSRUXEHQ® QHEH]SHE2FK D GRKOHGX QDG QI
3R LQVWDODFL ]D 2]HQ? E\ POO E°W i IAKEFAM2 Y EO2]NRVWL ]D 2]
NRQHNWRU VQDGQR S aVWXSQ° 3#HSRXRTGSRMRY 7Q2 |D 3]HQ2 RG HOF
]D 2]HQ2 SRNXG MH QDSZMHF2 NRQKNKRBWEBHERWUENX S 2PR -H |DI
NDEHO SR NR]HQ® WDKDW ]D NDEHO
2SUDYX SR NRJHQ!KR QDS?MHF3KR BHEHOXSUDYRX ]D 3]JHQ® VH XML
QHER MLQ! RSUDY\ VP2 SURYZGOW BREBFHQ]ZWRURYZ QzGU* MH [FHC
DXWRUL]RYDQ° VHUYLV &OLPDWLYHN\28UBOQz
SURYZGOQ! QHRSUZYQOQ°PL RVREDFPUREHN VP2 E°W S HSUDY RY 7Q
PRKRX S HGVWDYRYDW UL]LNR D |/ YREQWSROR]H V RYOZGDF2P SD
JWUZWX JZUXN\ YOUREFH QDKR H .
=D 2]HQ® E\ QHPOO\ REVOXKRYDW GIRWI QHERYO ]D 2]HQ?2 Y\ENHMWH
RVRE\ VH VQ2*HQRX I\JLFNRX SV\FKKRERXQXLQH* MHM JQRYX ]DSQH
VP\VORYRX VFKRSQRVW?2 DQL RVREH NOMHEUZQR ]DNU°CYDW ]D 2]HQ? |
QHE\O\ LQIRUPRYZQ\ R ULJLF28FK D GHNRX QHER MLQ°PL PDWHULZO\
SRGP2QNzZFK SURYR]X S HQRVQ! S 3SDGO *H |D 2]HQ2 QHQ?2 PRPHC
NOLPDWL]DFH SURYR]X
.OLPDWL]DFH E\ POOD E°W QDSZMHQD ]H
]JGURMH RGSRY2GDM2F2KR SDUDPHWU P
XYHGHQC°P QD W2WNX ]D 2]HQ®
3 HQRVQZ NOLPDWL]DFH MH QDYU*HQD MDNR
]D 2]HQ2 XUEHQ! N SRX*LW?2 YH YQLW Q2FK
SURVWRUZFK
-H ]DN2]ZQR SRX*3YDW ]D 3]JHQ?® N MLQ°P
‘EHO P "QH* MVRX XYHGHQ\ Y QZYRGX
-H ]DNZ]ZQR SRX*2YDW ]D 2]HQ? Y
DXWRPRELOHFK QD ORG2FK Y FKHPLFN°FK
ELVW2aUQZFK QHER QD MLQ°FK QHEH]SHEQ°FK
PaVWHFK



=D 2]HQ2 QHVP2 E°W XPaVWOQR Y.EQYMEXMHAH ]D 2]HQ?
SO\QOX ROHM DQL MLQ°FK KR ODY°FK OZWHN QHER
WODNRY°FK QZ2GRE QDS DHURVRORNMIZGDF2 SDQHO
SOHFKRYN\ -H ]DNZ]2QR LQVWDORYDWMV XS Y]GXFKX
NOLPDWL]DFL Y EO2]NRVWL WRSQ°FX HDB GFHN\W
RWHY HQ!KR RKQO QHER Y\WWDYRY®WGILOWU
S 2P!PX VOXQHEQ2PX ]z HQ? 9VWXS Y]GXFKX
=D 2]HQ2 QHVP2 E°W XPaVWOQR QD PISRKXMKOF2 YHQWLO
NGH E\ PRKOR S LM2W GR VW\NX V YROGRXSQDWQ?® UXNRMH
Y NRXSHOQZFK VSUFK:ZFK ED]!QHF&DPRQDVWDYRYDF2 NROHEND
OLQLPZ?0Q2 YHOLNRVW PaVWQRVWL YH NWHU! O]H
NOLPDWL]DFL SRX*2YDW QHER VNO®OLMOVE WX HQVWY?
Pp D PLQLPZ0Q2 Y° ND P i

"JONRY®° RYODGDE

832=251018 9]GXFKRYZ RGYRGQ2 KDGLFH

IVWXSQ2 NRQFRYND KDGLFH

3 HQRVQZ NOLPDWL]DFH $& 6 -(7 REWBKWMHBQ? NRQFRYND KDGLFH
FKODGLYR 5 &KODGLYR 5 MH SO\QNM@Q@RUWOVQO Q2 $& /RFN
VSOUXMH QHMQRYOM 2 SR*DGDYN\ VPOBUYRGE N SRX*LW?

(YURSVN] XQLH W°NDM2FaFK VH RFKUDQ\ *LYRWQ®2KR

SURVW HG? 3RSLVY WODE2WHN QD RYOZGDF2P S|

=D 2]HQ2 QHVP2 E°W SRX*2Y?QR DQL7ODE2WNR QDSZMHQ?
VNODGRYZQR QD PaVWHFK NGH E\ PRRQP SUMPRYQ2KR UH*LPX
GR VW\NX VH JGURML Y]Q2FHQ? QDSRORWUHROMNQEH*LPX SUZFH
RKHGU SO\QRY! VSRUZN\ HOHNWULPMNIQNFH VSzQNX
RK aYDEH 7ODE2WNR QDKRUX GRO
-H QXWQ! ]DMLVWLW DE\ P2VWQRVWVSBHM HU!
EXGH NOLPDWL]DFH SRX*2Y2QD QHER/FLODFH
VNODGRYZ2QD E\OD GRE H YOWUDQZRMWBRON\ U\FKORVWL YHQWLO
QHE\O EORNRYZQ SU FKRG Y]GXFKX=POQD U\FKORVWL
YHQWLODEQ2PL RWYRU\ P2VWQRVWLEDVRYDE
9 PAVWQRVWL NGH MH ]D 2]HQ?® SRX*2aY?QR _
QHER VNODGRYZQR MH |DNZ]2QR3RRXVHWMO®DE2WHN QD GZONRY!P RY
+RGQRWD *:3 FKODGLYD 5 MH  2'3 MH
7ODE2WNR ]JDSQRXW Y\SQRXW
=POQD SUDFRYQ2®KR UH*LPX

32=25 =POQD U\FKORVWL YHQWLOZWRL

EDVRYDE

7272 =% §=(185 1(1S5 3292/(12 9<+$=29$BH*LP VSZQNX
2 '202915+2 2'3%'8 2VFLODFH

I1IDVWDYHQ? WHSORW\

6\PERO REU RIQDEXMH *H Y°URE HR @YV KW XSQLFH WHSORW\
E°W Y\KR]JHQ VSROHEQO® V MLQ°PL GRPRYQ2PL
RGSDG\ $E\ VH S HGH OR PR*Q!PX

SR NR]HQ2 *LYRWQ?2KR SURVW HG2 QHER ]GUDY?2 MH
QXWQ! SRX*LW®° YOUREHN UHF\NORYDW 3RGOH
SODWQP°FK SUZYQ2FK S HGSLV MH QXWQ!
QHSRX*LWHOQ! HOHNWULFN! ]D 2]HQ?
VKURPD*IRYDW RGGOOHQO YH VSHFL70QO0
XUEHQOFK PaVWHFK ]D -EHOHP MHKR JSUDFRYzQ?

D RSOWRYQIKR Y\X*LW?2 Y VRXODGX V SODWQ°PL
QRUPDPL RFKUDQ\ *LYRWQ3KR SURVW HG? 'HH

&(



,QVWDODFH ]D 2]HQ? =D 2]HQ?2 DXWRPDWLFN\ QDVWDY? Y
a]N° YONRQ
9\MPOWH NOLPDWL]DFL ] REDOX D S LSUDYWH
SRW HEQ! S aVOX HQVwYa 5H*LP YHQWLODFH ]
6WLVNQOWH WODE2WNR E02'(C GRI
3 HG SUYQ2P VSX WOQ2P PXV?2 |D 2]RQO MDAFPYSDQHOX QHUR]VY2aWa NF
VYLVO! SROR]JH DOHVSRG KRGLQ B\PEGBMP VYLVO! YOQ\ 3UR JPOQX
VSX WOQ?2 P *H SR NRGLW NRPSUHWRHRQVWBLIWGWRUX VWLVNQOWH WODE?
VSX WOQaP PXVa Paw ]D a]HQ® RNROQ? WHSORWX o
8P2VWOWH ]D 2]HQ? QD URYQ® SRYUFXXQNPMWIEDNVAWBEH A QDVWDYHQ?
YROQ®° SURVWRU DOHVSRG FP NRIDHPHQ?
NOLPDWL]DFH REU
- .G\* MH ]D 2]HQ?® [DSQXW|! VWLVN
8MLVWOWH VH *H PaVWR LQVWDODFHWODEFMWR E7,0(5C D SRPRF2 WO
SR*DGDYN\ SRSVDQ! Y EH]SHEQRVWQERKDKRUXC D EGRO C QDVWDYWH
SRN\QHFK 3UR SRWYUJHQ?2 VWLVNQOWH ]QR
E7,0(5C
3 aSUDYD KDGLFH QD RGYRG WHSO!KBRINAXEEDVX SUR Y\SQXWa MH A
< .G\* MH ]D 2]HQ? Y\SQXW! VWLVN
1D MHGHQ NRQHF KDGLFH QD URXE XM@/DHE YWWWRXEQO(5C D SRPRF2 WO
NRQFRYNX D QD GUXK® NRQHF EWYHUF®RIYRRUXGC D EGRO ¢ QDVWDYWH
YVWXSQ2® NRQFRYNX 3UR SRWYUJHQ2® VWLVNQOWH ]QR
90R*WH EWYHUFRYRX NRQFRYNX G & 70¢RC E52R/]WDK EDVX SUR ]DSQX
NOLPDWL]DFH D GUXKRX NRQFRYNX YKRRGIMDH S HV
RNHQQ?® WOVQOQa QHER RNHQQ? OL WX YHQ ] RNQD
2NHQQ2 WOVQOQ2 MH VRXEZ?VW?2 EDOB@*LP VSZQNX
8MLVWOWH VH *H KDGLFH SUR RGWRIGLWMN FKBERIHQ® VWLVNQOWH QL
Y]GXFKX MH SU FKRGQ? EH] SURPsEXNO®LGDEHER2VOX Q! WODE2WNR R
]JDORPHQ2 NWHU! E\ PRKO\ EORNR YR/ ISQU®R ¥GO@BVWDYHQZ WHSORWD
Y]GXFKX GYRX KRGLQZFK R GDO 2 o0&

32=25 2GYRG YRG\

OD[LP?0Q? G!OND RGYRGQ?® KDGLFHSBHNQ@RVQ! NOLPDWL]DFH $& 6 MH
S HNURELW P . LQVWDODFL SRX¥RGHMWE GREJRYDQ! JH Y]GXFKX RC
RULJLQZ0Q? KDGLFL GRGDQRX Y EDNGRQX VBGWBKEKHP S HV RGYRGQ?
QHPOOD E°W JNURXFHQZ DQL |DORMHRGA \REY DN P *H VKURPD*IRYDW )
3RX*2YHMWH Y°KUDGQO KDGLFL ] EQDGW¥FH QD YRGX NWHURX MH NOL
Y\EDYHQD
3 LSRMWH ]D 2]JHQ2® GR HOHNWULFN! [2VXYN\ SRW!|
VWLVNQOWH WODE2WNR |DSQRXW WB\SIGRQW @ QZGU*N\ QD YRGX
QDVWDYWH SR*DGRYDQ® SUDFRYQ2 UH*LP
17GU*ND QD YRGX MH Y\EDYHQD

2EVOXKD ]D 2]HQ? EH]SHEQRVWQ?2P Y\S2QDEHP NWHU:
KODGLQX YRG\ .G\* MH Q2GU*ND S¢
5H*LP FKOD]JHQ? RYO2GDF2aP SDQHOX VH UR]VYawa S

BWLVNQOWH WODE2WNR E02'(C GRNRQWWR@ND D ]D 2]HQ?2 Y\GZ ]JYXNR

RYO?GDF2P SDQHOX QHUR]VY2Wa NRQWUROND VH

VIPEROHP YOREN\ 6WLVNQOWH WOBMERWNRUBIERQOQ2 RGNDS2YDF2 QG

]Y° HQ2 QHER VQ2*HQ2 DE\WWH QD\RGDYRR®EXMWH X]2YOU D RGVWUDUGYV

SR*DGRYDQRX WHSORWX 3UR JPOQXWNRKKCOFRGMEKR Y°SXVWQ!KR RWY|

YHQWLOZWRUX VWLVNQOWH WODEBKGH ERGYHGHQD S 2PR YHQ Y*G\ P

. S LSUDYHQRX QZGREX GR NWHU! E

5H*LP RGYOKERYzZQ?2 RGW!NDW 3R RGYHGHQ? YRG\ QH]D

6BWLVNQOWH WODE2WNR E02'(C GRNX}GYXHKIDX 2W Y°SXVWQ® X]zYOU

RYO2GDF2P SDQHOX QHUR]VY2W2 NRQWUROND VH

VIPEROHP S H NUWQXW! NDSN\



BWZ0° RGYRG YRG\ REU YHQWLOZWRU\ YQLW Q2 EZVW NU\V
IJINRQWURORYDW SURYR]Q2 SDUDPH
2WHY HWH JZWNX Y°SXVWL YRG\ $& 6
3 LSRMWH RGYRGQ? KDGLENX R RGSRYWODMANH VHUYLVHP &OLPDWL
SU POUX
.RQHF KDGLEN\ YOR*WH GR QZGRENMEIDVWOM 2 GRWD]\
NRQGHQ]ZW
=D 2]HQ? VH OH]DSOH SR VWLVNQX\
EL WOQ2 D -GU*ED IDSORXW _Y\SQRXW

2EHFQ! ]2vDG\ EL WOQ2a D -GU*E\ OR*Q! S 2ELQ\

3 HG EL WOQ2P ]D 2]HQ?® MHM Y\SQOWHRRQ\RGBANW N8// EOLN2 SURWR*}
J2ZVWUENX ]H J2VXYN\ Q7?GU*ND QD YRGX MH SOQ#

« 9 UH*LPX RGYOKERYZQ2 MH S 201
. EL WOQ2 QHSRX*2YHMWH EHQ]2Q URJS$IBX RMIIS O D
DQL MLQ! FKHPLFN! SURVW HGN\ + 7THSORWD Y PaVWQRVWL MH QL* 2

i WHSORWD Y UH*LPX FKOD]HQ?

1IHELVWOWH ]D 2]JHQ? SRG WHNRXF2 YRGRX
) 1IDYUKRYDQ! H HQ?
EL WOQ2 NU\WX ]D 2]HQ?

N .« 9\SUZ]GQOWH Q2GU*NX QD YRGX
90KN°P KDG 2NHP RELVWOWH SRYUFK=Y\ W WHSORWX QD PLQLP20QO
NOLPDWL]DFH SRW! MHM RVX WH SO SPLRMYP QDVWDYHQRX WHSORWX
UXEQ2NHP QHER VXFK°P KDG aNHP X

=D 2]HOQ? IXQJXMH DOH GRVWDWHE
EL WOQ2 Y]GXFKRY!KR ILOWUX REU
OR*Q! S 2ELQ\
3RNXG MH S HGILOWU Y]GXFKX JQHEL WOQ
SUDFKHP S2QRX MH QXWQ! MHM EM]SRGPAQHERM®RNQD Y PaVWQRVWL
Y\ELVWLW 7XWR ELQQRVW MH W HEDRSWHRYY H®®E W
DOHVSRG MHGQRX ]D GYD W°GQ\ S “SIDBYWERVWOMH QDFKZ]HM?2 GDO
Y ]2YLVORVWL QD RNROQ?2FK SRGP2QNRIEPRGBE MIGEFH QHQ2 S LSRMHQ
ILOWUX MH RGSRYOGQRVW?2 X*LYDWHRFSDQ 2
"HPRQWXMWH ILOWU VWLVNQXW?aP. |15DGENHQ M MKRSORWD MH S a0L
KRUQ2 EZzVWL « 9]GXFRY® YVWXS MH |DEORNRYZQ
2ELVWOWH ILOWU Y YOD*Q! YRGO GR o0&
QHSRX*2YHMWH GHWHUJHQW\ )LOWD YKWKRWBIQY H H/ We® X
3R Y\VX HQ2 ILOWUX MHM JQRYX QDLQVWDOXMWH GR

NU\WX « 8MLVWOWH VH *H Y HFKQD RNQT
’ .. .. ]DY HQZ
EL WOQ?2 Y°POQaNX WHSOD « 2GVWUDUWH ] P2VWQRVWL GDO 2

« 3 LSRMWH QHER Y\ELVWOWH RGY

'RSRUXEXMHPH SURYZ2GOW EL WOQ®BQYPPWR*QXVWDYHQRX WHSORWX
WHSOD DOHVSRG MHGQRX UREQO S-HB\EINWW@WH S HGILOWU
VH]°QRX QHER EDVWOML SRNXG MH Y°UD]QO
JQHEL WOQ 'Z ONRY° RYODGDE QHIXQJXMH

3UR SURYHGHQ® VHUYLVQ?3FK SUDF? R
GRSRUXEXMHPH NRQWDNWRYDW VHRYQY GEPQWLYH

EL WOQ?2 ]D 2]HQ2 PXV2 E°W SURYNGHGROHQRVW MH S 20L YHONZ Qt
SRX*LW2P YKRGQ°FK FKHPLFN°FK SURYMQM®®DP2 HQ QD ]D 2]HQ?

3UR VSUZYQ! IXQJRYZQ? |D 2]JHQ?* MH6QWHUWK) MVRX YVELW!
Y\ELVWLW RGNDSZYDF2 PLVNX




IDYUKRYDQ} H HQ? &KV\ED (

- 1IDVPOXMWH GZONRY° RYODGDE QR*Q! S 2ELQ\
NOLPDWL]DFL D I[NUD WH Y]GZOHQRVW A
« 9\POGUWH EDWHULH « 1HO]H ]2VNDW -GDMH ]H VQ2PDEH
YoPOQ?aNX
=D]HQ? SUDFXMH KOXEQO

. 1IDYUKRYDQ! H HQ?
OR*Q! S 2ELQ\
« .ROQWDNWXMWH VHUYLV SUR YO°P(
« 3RYUFK QD NWHU!P NOLPDWL]DFH VWRM2 QHQ?
URYQP® &K\ED )7
« 60\ LWHOQ® ]JYXN MH S LURJHQ°P JYXNHP _
FKODGLYD SURXG2F2KR |D 2]HQ2RR*Q! S 2ELQ\

1IDYUKRYDQ! H HQ2 .« $ODUP Y\VRN! KODGLQ\ YRG\ VKU
Y ]D 2]HQ?

. 8PaVWOWH ]D 2]HQ2 QD URYQ®° SRYUFK

. 7TRVR MH QRUP20Q2 SURYR] NOLPIDNU|DRHUDQ! H HQ2

&K\ED( - 9\SUZ]GQOWH QZGU*NX QD YRGX
i RGVWUDQOQaP JXPRY! JZWN\ YH
OR*Q! S 2ELQ\ EZVWL ]D 2]HQ?

« 1HO]H ]2VNDW -GDMH ]H VQ2PDEH RNROQ?
WHSORW\

1IDWKRYDQ! H HQ?
« .RQWDNWXMWH VHUYLV SUR Y°POQX VQ2PDEH




') 9£72HQ: ] END] QN RDNXMP H] D] DNYSHQH QE" KR SURGXNVK
3WRVP H DE\ WH SUHG MKR SRX? YDQP  SR] RUDH SUH VIXQ QDVBIGX AL
QEYRG D UDGIMVD MKR RGSRU/4 DQIDP L

2 EVDK

=£VDG\ EH]SHIQRVWL
.RQ#WUXNFLD ]DULDGHQLD
2YOEGDF SDQHO
-Q#WDOEFLD ]DULDGHQLD
3RX@ YDQLH ]DULDGHQLD
TLVWHQLH D “GU@ED
IDMIDVWHM#LH RWE]N\

3UHG SRX*LW2P NOLPDWL]2?WRUD Vbl S{PRMGP SDUDPHWURY D FKDUDNW
G+tNODGQH SUHE2WDMWH Q2YRG QD SRXYLDMGIHODD MH JDNZ]DQZ D P+*H

XVFKRYDMWH KR SUHGVWDYRYD RKUR]JHQLH *LYR
. + 3UHG ELVWHQ?2P |[DULDGHQLD MH
=2VDG\ EH]SHEQRVWL RGSRML JZVWUENX JR JZVXYN\ E

GU*EX ]JDULDGHQLD VP- Y\NRQZY
« 3UHQRVQ®° NOLPDWL]ZWRU MH HOHMNWUYBEHI! RVRE\
JDULDGHQLH SUHWR MH SRWUHEQ!IGEIMHQBRYROHQ! YNODGD UXN\
RSDWUQRV SUL MHKR LQ WDOZFLLSD ME&RHWDGR YHWUDF2FK RWYRL
SULERP MH QXWQ! GRGU*LDYD QDMB{LPDWL]2WRUD 2VRELWQZ SR]F
QDVOHGXM-FH RGSRU-EDQLD E\ YHQRYDQZ LQIRUPRYDQLX GH
. 3R QDLQ WDORYDQ? |DULDGHQLD PXWEH]SHEHQVWYH D LFK GRKODG
QDSZ?MDF2 NRQHNWRU 0DKNR GRVWXBRKRZG]DM- Y EO2]NRVWL ]DULDC
1HSRX*2YDMWH ]DULDGHQLH DN -MHBWDBBMPRAD Q2 |DULDGHQLD RG
NRQHNWRU DOHER QDSZMDF2 N2EHOLHWH MH SRWUHEQ! XFKRSL ]2\
SR NRGHQ® SULDPR -H |DNZ]DQ! DKD ]D NZE
.« 2SUDY\ SR NRGHQ!KR QDSZ?MDFLMKRBRUNZ2SOBSUDYH |DULDGHQLD VD \
DOHER LQ! RSUDY\ VPLH Y\NRQZYDQ®GRED QD NRQGHQ]ZW MH G=NO
DXWRULJRYDQ® VHUYLYV &OLPDWLYN\QSHBQHQZ
Y\NRQDQ! QHRSUZYQHQ°PL RVREPDPBURGXNW VD VPLH SUHSUDYRYD
SUHGVWDYRYD UL]JLNR D VS*#VREXMHWWIUNDMIXQHM SRORKH V RYOZG
]ZUXN\ RG Y°UREFX VPHURP QDKRU
+ =DULDGHQLH E\ QHPDOL REVOXKRYIR SWMAUDYH |[DULDGHQLD MH S
RVRE\ NWRU! V- WHOHVQH PHQW:®RENDOREQLP70QH KRGLQX SU|
VHQJRULFN\ SRVWLKQXW! DOHER FRERB\RWAPRUDSQXW?aP
QHEROL LQIRUPRYDQ! R QHEH]SHEHBVIWNZFXQ! |[DNU°YD ]DULDGHQL
D SRGPLHQNDFK SUHYZ?G]N\ SUHQRERBN®X DOHER LQ°PL PDWHULZOP
NOLPDWL]ZWRUD ]JDULDGHQLH SUZYH QLH MH SRX*
. _OLPDWL]?WRU PXV2 E\ QDS?MDQ° ]JR JGURMD
HQHUJLH V YKRGQ°PL SDUDPHWUDPL NWRU!
V- XYHGHQ! QD W\SRYRP W2WNX |DULDGHQLD
« 3UHQRVQ® NOLPDWL]ZWRU MH QDYUKQXW?®° DNR
JDULDGHQLH XUEHQ! QD SRX*2YDQLH Y
X]DYUHWOFK SULHVWRURFK
-H ]DNZ]DQ! SRX*2YD |DULDGHQLH QD LQ|
.EHO\ DNR V- XYHGHQ! Y QZ2YRGH
« -H ]DNZ]DQ! SRX*2YD ]JDULDGHQLH Y
DXWRPRELORFK QD ORGLDFK Y FKHPLFNCFK
ELVWLDUUDFK DOHER QD LQ°FK QHEH]SHEQC°FK
PLHVWDFK



« =DULDGHQLH VD QHVPLH XPLHVWUR@DNVWXNFLD ]JDULDGHQLD
EO2]NRVWL SO\QX ROHMRY D LQ°FK KRUODY°FK
O?WRN DQL Y EO2]NRVWL WODNRY°RX QZGRE? SDGHO
SOHFKRYN\ V DHURV°ORP -H |DNZ]DRQVWXS Y]GXFKX
LQ WDORYD NOLPDWL]ZWRU Y EO2]NRWMWEQZ EDV NU\WX
Y\NXURYDF2FK ]JDULDGHQ? RWYRUHGQIKRGEKGER® ILOWHU
DOHER Y\WVWDYRYD KR SULDPHPX VAUWKG!RXGXFKX
*LDUHQLX 9\S. DF2 YHQWLO
« =DULDGHQLH VD QHVPLH XPLHVWUORYDDQNSRUWQZ UXNRYj
PLHVWDFK NGH E\ PRKOR SU2V GR BIRRRVMIDOWMWDOYLWHOQ! NROLHVND
YRGRX QDSU Y N-SHOQLDFK VSUFKZFK SUL
ED]!QRFK 3ULEDOHQ! SUaBVOX HQVWYR
OLQLPZ?0QD YHONRV PLHVWQRVWL Y NWRUHM MH
PR*Q! NOLPDWL]ZWRU SRX*2aYD D VNOD&WRY RYOZGDQLH
M Pp V PLQLPZOQRX Y° NRX P +DGLFD QD RGYZG]DQLH Y]GXFKX
.RQFRYND YVWXSX KDGLFH
832=251(1,( .RQFRYND Y°VWXSX KDGLFH
2NHQQ! WHVQHQLH $& /RFN
3UHQRVQ®° NOLPDWL]ZWRU $& 6 -(7 REIMDRXGMGID SRX*LWLH
FKODGLDFH P!GLXP 5 &KODGLDFH P!GLXP
5 MH SO\Q VSi4UDM-FL QDMQRY LH BSRSLUGDOYMNELGLHO QD RYOZGDFRP ¢
VPHUQ®?F (XU°SVNHM -QLH WO°NDM:-FLFK VD RFKUDQ\
*LYRWQ!KR SURVWUHGLD 7ODELGOR QDSZzMDQLD
=PHQD UH*LPX SUHYZG]N\
« =DULDGHQLH VD QHVPLH SRX*2aYD D@QWURON\ UH*LPX SUHYZG]N\
VNODGRYD QD PLHVWDFK NGH E\ PRKONRFBED3WSZQN X
GR NRQWDNWX VR JGURMPL Y]QLHWHQDELGDRUKRUH GROH
RWYRUHQ®?® RKHG SO\QRY! SHFH HOHNWSOIHAW !
RKULHYDEH A 2VFLOZFLD
« HSRWUHEQ! |DEH]SHEL DE\ PLHVW.@RWURON\ U°FKORVWL YHQWLO?Z
NWRUHM P? E\ NOLPDWL]ZWRU SRX*2PBHQDDUHEAGRVWL
VNODGRYDQ® EROD GREUH YHWUDQZED\DREXD E
SU-GHQLH Y]GXFKX FH] YHQWLODEQ! RWYRU\
PLHVWQRVWL QHEROR JDEORNRYB®SLY WODELGLHO QD GLDONRYRP F
+ 9 PLHVWQRVWL NGH MH |[DULDGHQLH SRX*2YDQ|
DOHER VNODGRYDQ! MH |DN%]DQ! IDMEIELGOR ]DSQXWLD Y\SQXWLD
« +RGQRWD *:3 FKODGLYD 5 2'3 =PHQD UH*LPX SUHYZG]N\
=PHQD U°FKORVWL YHQWLOZWRUI

EDVRYDE
832=251(1,( 5H*LP VSZQNX

2VFLOZFLD
7272 =%$5,%'(1,( 1(60,( %< 9<+2'(1t '2 =PHQD QDVWDYHQLD WHSORW\
'2029t+2 2'3%'8 =PHQD VWXSQLFH WHSORW\
2]QDEHQLH REU ]JQDPHQZ *H SURGXNW QLH MH

PR*Q! OLNYLGRYD VSROX V RVWDWQ°P GRPRY°P
RGSDGRP $E\ VD SUHGL OR SRWHQFLZ0Q\P
NRGZP QD *LYRWQRP SURVWUHG2 DOHER ]GUDY2 MH
SRWUHEQ! RSRWUHERYDQ® SURGXNW UHF\NORYD
3RGOD SODWQP°FK ]JZNRQRY PXVLD E\
QHSRX*LWHO0Q! ]DULDGHQLD QDSZ2MDQ! HOHNWULFN®°P
SU-GRP ]JELHUDQ! VDPRVWDWQH QD SHFLZOQH
XUEHQ°FK PLHVWDFK DE\ PRKOL E\' VSUDFRYDQ!
D JQRYX Y\X*LW! Y V-ODGH V SODWQ°PL QRUPDPL
RFKUDQ\ *LYRWQ!KR SURVWUHGLD 'LUHFWLYH

(&



,Q WDOZFLD ]JDULDGHQLD 5H*LP RGYOKERYDQLD
6WODXEWH WODELGOR EO02'(C N°P V
9\EHUWH NOLPDWL]?WRU ] REDOX R$OESDBRWISIVQHOL QHUR]JVYLHWL
SRWUHEQ! SUaVOX HQVWYR SUHELDUNQXWHM NYDSN\ =DULDGH
DXWRPDWLFN\ QDVWDY?2 YHQWLOZW
3UHG SUY°P |DSQXWaP PXVa E\ ]DULBGEHQLH
SRVWDYHQ! YR ]JYLVOHM SRORKH QDMPHQHM KRG2Q
5°FKOHM LH ]DSQXWLH KUR]2 SR NRGHIQ®PP YHQWLOZFLH
NRPSUHVRUD =DULDGHQLH PXV2a SBWOG AEDMMWMH @*PDELGOR E02'(C NOF
GRVLDKQX RNRONRY - WHSORWX RYOZGDFRP SDQHOL QHUR]JVYLHWL
YOQ\ 1D JPHQX U°FKORVWL YHQWL
=DULDGHQLH XPLHVWQLWH QD URYWOBRY®GR E63(('C
SULERP ]DFKRYDMWH YR0Q® SULHVWRU QDMPHQHM o
FP RNROR NOLPDWL]?WRUD REU )XQNFLD EDVRYDED A QDVWDYHQ
Y\SQXWLD ]JDULDGHQLD
8LVWLWH VD *H PLHVWR LQ WDOZFLHHISMID]DULDGHQLH JDSQXW! VW
SR*LDGDYN\ XYHGHQ! Y ]2VDGZFK WODELGOR E7,0(5C D SRPRFRX W
EH]SHEQRVWL E+25(C D E'2/(C QDVWDYWH EDV
1D SRWYUGHQLH VWODEWH WOD
3UaSUDYD KDGLFH QD RGYZG]DQLH WEBBRWYR URJVDK QD Y\SQXWLH MH
Y]GXFKX « .HI MH JDULDGHQLH Y\SQXW! VW
E7,0(5C D SRPRFRX WODELGLHO
1D MHGHQ NRQLHF KDGLFH QDVNUXWNXMWGDVWDYWH EDV JDSQXWLD
YOVWXSQ- NRQFRYNX D QD GUXK® NRG@IFHFYUGHQLH VWODEWH WODELG
WYRUFRY:- YVWXSQ- NRQFRYNX EDVRY® UR]JVDK QD ]JDSQXWLH MH
90R*WH WYRUFRY- NRQFRYNX GR |[DGQHM EDVWL
NOLPDWL]ZWRUD GUXK:- NRQFRYNX Y5 W HL W S 2 DX
RNHQQ| WHVQHQLH DOHER RNHQQ 90UHNXPHRRKDDGHQLD VWODEWH QT
RNQD 2NHQQ! WHVQHQLH MH V-EDWRRX;EDEH GWIVOX Q! WODELGOR R
8LVWLWH VD *H KDGLFD QD RG Y XR|GQQH WOH ONWRD Y H Q 2 WHSORWD
Y]GXFKX MH SULHFKRGQZ D QHP? S&MOJLMEILSR GYRFK KRGLQZFK R IiDO
DOHER ]JDORPHQLD NWRU! E\ PRKO&HEXJRMRY D
SU-GHQLH Y]GXFKX
2GYZG]DQLH YRG\
832=251(1,(
9 SUHQRVQRP NOLPDWL]#WRUH $&
OD[LPZ0QD Gi*ND KDGLFH QD RGY28RIBQALMRQGHQ]JRYDQHM |R Y]GXFKX
Y]GXFKX QHVPLH SUHVLDKQX PVBROX VR Y]GXFKRP FH] Y°VWXSQ-
LQ WDOZFLX SRX*2YDMWH LED RUL BDQZOYRGKVBLFXON P+*H JKURPD*IR
SULOR*HQ- N V-SUDYH +DGLFD QHWHRIGUE) QD YRGX NWRUZ MH V-EDV
VNU-WHQZ DQL RKQXWZ% REU 3RO DW MW EWR U D
Y°KUDGQH KDGLFX SULOR*HQ- N V-SUDYH
3UHSOQHQLH Q?GU*H QD YRGX
3ULSRMWH |DULDGHQLH GR HOHNWULFNHM ]ZVXY N\
SRWRP VWODEWH WODELGOR JDSQAMGED*YQSQWR\EDO MH Y\EDYHQZ EH]SFH
QDVWDYWH SR*DGRYDQ® UH*LP SUNYS2@NERP NWRU° NRQWUROXMH K
VD QZ2GU* QDSOQ2 QD RYOZGDFRP

2EVOXKD ]DULDGHQLD URJVYLHWL SU3VOX QZ NRQWURONTEL
Y\GZz JYXNRY®° VLJQZO
5H*LP FKODGHQLD 1D Y\SUZ]GQHQLH RGNYDSRYHM Q2

6WOZEDMWH WODELGOR E02'(C N°REDNWXWNXMWH X]2YHU D RGVWU?z
RYO2GDFRP SDQHOL QHUR]VYLHWL]DNWR QDX WHERGY MR YOSXVWX YRG\
YOREN\ 3RPRFRX WODELGLHO QD JR@YGB @OSERDPR YRQ Y*G\ QH]D
]Qa*HQLH QDVWDYWH SR*DGRYDQ- WRIGORWX QEBREX GR NWRUHM EXC
JPHQX U°FKORVWL YHQWLOZWRUD \RGOZHENDM WHRVWRGDEZIGGD@® YRG\ X]ZY
E63(('C SHYQH X]DWYRUWH



7UYDO} RGYZG]DQLH YRG\ REU IDMEDVWHM LH RWZ]N\

2WYRUWH X]ZYHU Y°SXVWX YRG\ =DULDGHQLH VD QH]DSQH SR VWODE
3ULSRMWH KDGLENX QD NRQGHQ]ZDS @ XK R ¥8BQ X W LD

SULHPHURP i R
.RQLHF KDGLEN\ YOR*WH GR QZGRR*QD SU2ELQD

NRQGHQJ]zW

] .« .RQWUROND )8// EOLNZ SUHWR*H
ELVWHQLH D -GU*ED Q2GU* QD YRGX MH SOQz
i « 9 UH*LPH RGYOKERYDQLD MH WHS
9 HREHFQ! ]2VDG\ ELVWHQLD D -GU*E\SU20L Q@2]ND
« 7THSORWD PLHVWQRVWL MH QL* LLC
3UHG ELVWHQ®2P ]DULDGHQLH Y\SQLWHVBD RGEBRMWHUH*LPH FKODGHQLD
JZVWUENX R ]ZVXYN\
1IDYUKRYDQ! ULH HQLH
1D ELVWHQLH QHSRX*2YDMWH EHQ]2Q UR]S- DGOZ
DQL LQ! FKHPLFN! SURVWULHGN\ .« 9\SUZ]GQLWH Q2GU* QD YRGX
i _+ =Y° WH WHSORWX QD PLQLP20OQH
1HELVWLWH ]JDULDGHQLH SRG WHE -FRXPHRIGRXQDVWDYHQ - WHSORWX

ELVWHQLH NU\WX ]DULDGHQLD 1IDYUKRYDQ! ULH HQLH

90KNRX KDQGULENRX Y\ELVWLWH SRYWBK2]GQLWH Q2GU* QD YRGX
NOLPDWL]2WRUD Q2ZVOHGQH KR RVX WM SHW SLHIRRWX QD PLQLPZOQH
XWLHUNRX DOHER VXFKRX KDQGULENRRHUWH QDVWDYHQ- WHSORWX
1D ELVWHQLH SRX*2aYDMWH LED MHPQ®° ELVWLDFL

SURVWULHGRN =DULDGHOQLH JXQJXMH DOH QHFKOD

ELVWHQLH ILOWUD Y]GXFKX REU OR*QZ% SU2ELQD

$N MH SUHGEH*Q° ILOWHU Y]GXFKX JQHEIN/ WEBER RNQZ Y PLHVWQRVW
SUDFKRP DOHER SLQRX MH SRWUHEQ RIRHVWQRVWL VD QDFKZG]DM- ID
EH]SRGPLHQHEQH Y\ELVWL 72WR -GUWHEISED VD
PDOD Y\NRQZYD QDMPHQHM UD] ]D & YD WWS@GRQKDGLFD QD RGYZG]DQLH
DOHER EDVWHM LH Y ]JZ2YLVORVWL RG GIRGMHHRWINSRMHQZ? DOHER MH XS
SURVWUHGLD ELVWHQLH ILOWUD MM SBWYWQQRYZRWHSORWD MH SU20L |

SRX*2YDWHOD R « 9WXS Y]GXFKX MH ]DEORNRYDQ®
'HPRQWXMWH ILOWHU VWODEHQ?2P -FK\WRY QD MHKR
KRUQHM EDVWL IDWKRYDQ} ULH HQLH

9\ELVWLWH ILOWHU Y OHWQHM YRGH GR o0& N
QHSRX**YDMWH ELVWLDFH SURVWULHGNRQWOWREBXMWK WH V- Y HWN\ GY

Y WLHQL ]JDWYRUHQ!
3R XVFKQXW? [LOWUD KR ]JQRYX QDLZQGVWID@?)OW/HH] ®RHVWQRVWL IDO LF
NU\W X 3ULSRMWH DOHER Y\ELVWLWH KD«
RGYZG]DQLH Y]GXFKX
ELVWHQLH Y°PHQQ?3ND WHSOD « =Q**WH QDVWDYHQ- WHSORWX

NELVWLWH SUHGEH*Q° ILOWHU
2GSRU-ED VD Y\NRQD ELVWHQLH Y°PHQQaND
WHSOD DVSRU UD] UREQH SUHG OHWLORNRH]FROICGDQLH QHIXQJIXMH
DOHER EDVWHM LH DN MH Y°UD]QH JQHELVWHQ?
1D Y\NRQDQLH VHUYLVQ°FK -NRQRWR*QZ SU2ELQD
RGSRU-EDPH NRQWDNWRYD VHUYLV &OLPDWLYH
ELVWHQLH ]DULDGHQLD PXV2a E\ YWRIEL@®OWQRY MH SU20L YHONZ DC
SRX*LW?2P YKRGQ°FK FKHPLFN°FK SURRWOEBGRRNM QLH MH QDVPHURYDQ
3UH VSUZYQX IXQNFLX |]DULDGHQLD MMLDGHQLH
QHY\KQXWQ! Y\ELVWL RGNYDSRY  WZBMNDW/ULH V- Y\ELW]
YHQWLOZWRU\ YQ-WRUQ! EDVWL NU\WX D
VNRQWURORYD SDUDPHWUH SUHYZG]N\ PRGHOX
$& 6
.RQWDNW VR VHUYLVRP &OLPDWLYH




















































