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,JMDYOMXMHP L VYRMLP SRWSLVRP GLRVORPMNRMR OGIX PV M RS
UH]XOWDW PRUDGODNVRWMWRH W MWHOM YR @®RERBME VH QD RE|
OLWHUDWXUX D &WR SRND]XMX NRULAWHQH ELOMHANH L El

, IMDYOMXMHP GD QLMHGDQ GLR SULMDYH WHPH QWMWMH QDS
SUHSLVDQ L] QHBLWHUGD L MHG&D Q GLR S WRXXWDR/UHV W B FSHU @YD

, JMDYOMXMHP WDNRYyHU GD QLMHGDQ GLR SULMBYBRWHPH
NRMRM GUXJRM YLVRNRANROVNRWDJRPOVWYHQRM LOL REUI
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QWHOHNWBDQKRN YR NMHH D MIEGRJRIMHGEIMFDSUDY LOGBRMHR U L&'
GRSULQRY SRVORYQRM XVSMH&AQRVWL SRGX]EDN QLRMWH R D X
SRVORYQRP VPLVOX QHPDWHULMDOQDVWARWLQBR RL.QID NPD
VWYDUD GRGDWQX YULMHGQRVW ]D 8RGMHWLPDOILOR gD OG|
WUALAWD L LQIRU P DFRGIXNHI DX KX OHEBO@RRV YPREBIHMW X DR EO L N
DXWRUVNLK SUDYD LOLYX REDLEKYBGIEXEWRUMVAOFRYRUD QT
JOREDOQRP WU&LAWX

,QGXVWULMD GLVWULEXFLMH SURL]JYRGD L XVOXJD MH X ]D¢
QDpPLQD NDRNRXSXER FBB®HR L XVOXJH GR EUJLQH QMLKRYH
$PD]JRQ XQDAMIIDQFLMVND VUHGVWYD X L]XPH GL]DWHQ SUR
JD QMHJRYR XVSMH&QR SUDUHQMH WU&LZQLK WUHQGRYD |
W WYARQ D

7HPMQL FLOM RYRJ UDGD MH XWYUGLNWXPDHRRVWOBVQPS
SRVWL]DQMX NRQNXUHQWVNH SUHGQRVWL VYRJ SRGX]HUD
VWYDUDQMX NRQNXUHQWVNH YULMH ®WRLY QDb HHRENSAWHPRAHLLV
VWXGLMRP VOXpDMD SRGX]HUD $PD]RQ

.OMXPMDHHPULLQWHOH N WRDO QG R HI RSN W Q LAW Y R
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, QWHOOHFWXDO SURSHUW)\ D@ D QGIDYQIG X BOF D KRPWH B R SH
WERKHVEXVYRFHAM/VY RI WKH FRPSDQ\ WKDW WWXID\D LSV R$SOWWR
EXVLQHVV WHUPV LQWDQJLEOH DVVHWY KDYH DOO WKH FKI
YDOXH IRU WKH FRPSDQ\ EXW DOVR IRURQRFRHED\QDVHG Z|
PDUNHW DQG LQIRUPDWLRQ QHMWZRQWH@O HRPSD® L[HM &0 Y
IRUP Rl FRS\ULJKW RU LQ WKH IRUP RI LQGXVWULDO SURSF
LQ WKH JOREDO PDUNHW

7KH SURGXFW DWOGLEN@MNRPUMKDBY XQGHUJRQH PDMRU FKD
\HDUW WJKRH ZD\ FXVWRPHUV EX\ SURGXFWV DQG VHUYLFHYV
$PD]JRQ LQYHVWV VLIJQLILFDQW ILQDQFLDO UHVRXUFHV LQ
SURGXFQ®/W& EMHNVXKO PRQLWRULQJ RI PDUNHW MUHRGYL BB
VWRUHYV

7KH EDVLF JRDO RI WKLV SDSHU LV WR GHWHUPLQH WKH LI
ULIJKWV LQ DFKLHYLQJ D FRPSHWLWLYHWX®YD R WRSHH UMV \R .
UROH LQ FUHDWLQJ FRPSHWLAMIOG HDOXPILQHGO DB WKHPR
SUDFWLFDO H[DPSOH E\ DQ $PD]JRQ FDVH VWXG\

.H\ ZRUGV LQWHOOHFWXDO SURSHUW\ FRPSHWLWLYHQHVYV
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2EOLFL LQWHOHNWXDOQRJ YODVQLAWYD
$XWRUVNURGQR SUDYR
3UDYR LQGXVWULMVNRJ YODVQLAWYD
=DAWLWD SUDYD LQWHOHNWXDOQRJ YODVQLAWYD
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3RMPRYQR RGUHYHQMH NRQNXUHQWVNH SUHGQRVWL
3RUWHURY PRGHO SHW NRQNXUHQWVNLK VLOD
,QWHOHNWXDOQR YONXQHDMWWR N 5R HBQRRV NR.Q
/IDQDF YULMHGQRVWL NDR L]JYRU NRQNXUHQWQRVWL
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892
SUHGPHW L FLOM LVWUDALYDQMD

, QWHOHNWXDOQR YODVQLAWYR NDRXQWEDWHRH VDQRD WP
WHKQRORJLMD X VYDNRPRGHRFRARIONM BRY QRDDIOAMHI D SRGX]|
XVOXJD GR SURGDMH LVWRIRQ® XVB&MEWIU L P D QWO LNRKp X Y D
SRGX]HUD QD MDMILYWMN LGPRIK FRWHGL EEDR NRMHWEBLMHO:
QMLKRYD LAMBRESRWDRIRMDVQRJ SRVORYDQMD L SRYHUD
SRGX]@DD WU&EDEMK SDU GHWYHWGVHRNDW LYQOVD QH B W XD O
QHPDWHULMDOQH KRRWHIIHH BIR G X LHHRGREER VWL B R 16 XUMPHRI BILHD H

SRUDVO\DDP® M [DAWLWH LQWHOHNWXDOQRJ YODVQLAWYD E
YODVQLEWYDLMEBh R DXWRUVNRBPRYRMRG QKPS UDH LGPHW D O M
SRMDP LQWHOHNW XD O QRIRY O DLV RQQEWDAD X HRMIRW DDV B R (
QMLKRYH NRQNXUHQWVNH SUHGQRVWL 1D SUDNWRRQRP SL
SULND]DW UH VH ND ISR LYAHVH QIR XI/RG SUDIMR LQWHOHNW XD O Q!
NRQNXUHQWVNH SUHGQRVWGEPRIGY \LY R Il MVRVREY RMONDD GE.U D W L
RNYLU LQWHOHNWXDOQRJ YODVQLA\DWDL LQRR &8 KQRQ@D/ X
SULPMHUX SRVORYDQMD $PD]RQD

OHWRGH LVWUDALYDQMD L L]YRUL SRGD

1RYLMD LVWUD&LYDQMD SUDYR LQWHOMNWQWURRP BOBGQ
SRGX]HUD 8 RW@RHM U@EXOHNW XD O QRAHRIUREW@ISEIWWLD | DN HEQ F
VHDEMR SRMOISRYyH GR SRYH]QLSBGLMH PR @MLHOGIHY QD W
SUDNB/WhRMHWM G IVOXpDMD SRGX]IHLITUBERJROWEQL VX VHNXC
SULPRUYFSR®MD IOV HN X Q@D VRSRIE D VDS R WHIWHDESIR U L VWKL & H

VWUKPYRSEXEOLNDFLMHOBIQRN QMWMHRGUXpMD SRGX]JHWQLAW
WHKQRIORN UMM HEANRJ PHQ DI®DRGHQ W/BI R ¥ 1. MAHNNARIE GRRVGIIOVIDN H
SULVWHYMOWRD 4L Y OLEI K X QRDEMB\OW X SVELIEKRISRIEDWDND LNRYWUD &
SRGUXJEWBR 6FRSXV 6FRHQFSGMMABWLPNL SRGDFL L PDW
VW UDNRIANFEDSULXDRIUDYD LQWHOHNWXDOQRJ YODVQLAWY
NRQMX¥VNH SUHGQRVWL QD WUALAWX QD SUDNWLPQRP SULP
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RGQRVQRUDPMHUX SRGX]HUD $P DFSMD HiPIH QMDY RADE LB/WLP M+
SUDYD LQWHOHNWXDFROQRLI]YOBY NRGNDOUHQWVNH SUHGQR V\

2 G| Q D GHY WKY P HSWJR. G D MWAXP ®F HNHQEDHIV W VY W Q RHPLHWIBIRLE G X NW LY QD
PHWRGD [P DYMEIQLK SRMHGLQDpPQLK PpLQMHQLFD ]D RSt
NRMRP VH X] DQDOL]X RSuUHJ ]QDQMD GROD]L GR SRMHGI
PHXVREQL RGQRV SRMHGLQLK FMHOLQD V FLOMHP GRELYD
PHWRB VLQWH]H V FLOMHP VLVWHPDWLpPQLMHJ SURXpPpDYDQM
SUHGPHWD LVWUDALYDQMD GHVNULSWLY@D PSIRWRFGDY DDL R
SURFHVIDEMYWYHQRJI NOFRMBWRM MO MMWHOHNWXDOQR YODV
LQGXVWULMVINROYODVQLAWYR

6DGUADM L VWUXNWXUD UDGD

5DG MHHORIEGIMX SHW FMHOLQD 8 XYRGX MH SRMD&®MHQ SU
L L]YSRRIGDWRWD VH NR WHWWIHOQDSUDYOMHQ NUDWNL RVYUW
'UXJR SRJODYOMH VH EDYL WHRULMVNLP GL/M H® QU B QRMRJ W
ND W H J R UQ Y\DHF QRN WSYSIERYEO L P E R/RSH YIDQW HO B RW XDV QLAWY
VWUDWHJILMRP LQWHGHWW K DOI@R Q LY VPR QEKWRPYQR RGUHY
NRQNXUHQW VXKD BIPMGHIRMIMLX D & QRRIVORY DQ@IMXV SR G X]HUD |L
NRQNXUHQW VS RGXJMIEDRAMIER/MD QMHQ MH 3RUWHURY PRGHC
VLOIDE YULMHG QRWRMN X DRQME/BENXE LMD V PRHHDUND $PD [RWDLD
MAMH ® LNOPMKRWIL N ES|R WIGIR Y Q D X/SURBHE WIBLYQWIBOHNW XD @®RJ YOD
UD]QH QBWLIMPDQXDD]YRMX WUJRYLQL L RVLIXUDQMX SUL
SURL]YRGD 2lV XVYWRFPDQD VIV $® IGMXH ¥ D XN R @@ M S XD Y D
LQWHOHNW XD OXQ BR WCDYBEDWIDDRXQ SURPLFDQMX QDWMHFL
UDPWWILP SURL]YRGLPD DOQMASWIQ@PBDPDNYSUX&DMXiUL SRWU
PRIJXUQRVWL ]D UREX L XV O X 3B NNIRNGHD RH 158 @ GHENEDMM H Y D M
QIXSUDYSMDRIMHNHO KN WX ZINGERWO R Y D Q M ¥ @GR I6 XAWDD X
SRMWQMX QRVQYNHU SISRIG @RI LU 8L & W X
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7(25(76., 7(0(/-, ,17(/(.78%$/12*
9/$61,a79%

YyRYMHN MH RBWDNRM ISR SRRMBKRL | QORWREEQ R V WN DWR DELD\QIM D
RODR&DYRWR] SRYLMHVW LQWROMMNVEXDYRW QRO XVOLENRP VF
LORN MNHD RV D NOYRIL Q WIDNQRV SRWUHERP |DAWLWH SUDSYD LQWHI
SRVORXDBRGX]HiUD QD YDAQRVWL GRELYDMX ]JQDQMH L NRQ
SRVORYDQMD SRYHiDQWYDNRQNPUSHHVERRYMM OMLYRVWL QI

SBRYLMHVQL SUHJOHG L GHILQLB®LMD LQW

,QRYDIE LN¥¥DRR REOLWXDQYR.D MRDNUIMNWEDPRY SRGDUVWYD D
FLMHORJ GUXAWYD RG SRpHWADDUYRNRYD]GR B MSHRN/D BLR 16 B.(
RG MDWDULMLK GDQD SRJ)QPM D pNDDY QMK GBWUWLBRG QRVWL L
.UHDW LDDQHD BIHMH O ML GUNRE ZRERGNLPGUMWRIOXFLMDPD S
SDUQRJ VWURMD VWUXMH DGI®SRUUDYRBEQHD R QIOFO B RIY
UDpXQDXODRYLMH GRERSUDDYOPOMQ M/ WY DNSHFEERNGIDMHO MLY R
YDR{DVW YBIYDLMHSRENWR QRYDWLYQD U MBI KX VRIS X] ISIRD/ OR D
VX SRNUHWD VD JRWHRAD SRWDWDN SUDWL NDR LQGLNDWRL
GUX&WYD MHGQH JHPOMH

SRYLMHVQL SUHJOHG LQWHOHNWXDOQRJ YOD)

,DNRMDP LQWHOHNWXDOQRJ YODVQLaAWYIM\WOQUBUYLWW R WFILMIL G
SRVMHGRYDODB NMFEVEJDXYURPMHQH W EMWKN N0 B/ANIWWIDHW WIDLE W L
NDNDY SR]QDMB R Y ADNPNIROEHBKXYHMW LWH SUREOHPDWLFL
UD]JOLNRSRYMBLFH aLJRYDSDWHQEW B PDIR FERIG X Y Q/LLK. MREND
YODvVQLaAwWYD

=QR\W]D SHSR]QD Y D QM R ES ORGRHIMNRIHXGQRED SULPLWLGQRYU pRY!
VH SHiLQDIPABDOR GDRBEQHNH. FKGRODQDMH N URY HEFONRIBIR W
SHp R RWINDIR R E BGMWHRGBRAINSD G\ORMIHGRP WRJID RO QRRQX XUt
WUJRYDQMX URERRR@QOMIRY BLVRYL ]D R]QDpIDY DEEHB 5 URLA}
XS X ¥ IMMLINYLWHWX WDGD&AQMLK SURL]YRGD
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8 UDQLMLFPEO ML PD |BKHERPRYV X NRIMLX PDW HQWNHO ESN\B X D O Q
YDVQLAW BRMBYDH MDYOD]YRMPRYYRERR REBYRVRPQDLMHN X
DQW LpHUPPRNISNIRL]YRGIRPL VOMSRMBRYpDUVWYX X REOLNX
AWDVD XAPHS®ODMAMHOLPDR ]D LG HDWQ R.GH D UBMSEIER XWHRQ
5DGIMMHR R SUHGRHWILFRPMHW R MV LN LSGRMLIDLONE Pp VY LMHW X
SRUFXODWDURM .LQL WH VYL®DMX NFEFHPYHIROD ¥ DB RPGAH
LGHQWLILFLUD QM ] \iY OUDYQLKRY DYDMRERYNX LPHQD]DLOL VLI
UD]JOLMRYDROWH LPRYNQMXR G DMWHNHERM NRULVWYOLQREH®QQE
JODNRYL VX SRPRUDRYD QXK WRIiENGRDEHOU H LJRIYNMND PQDY
WYUHPHQRPEROX ALINRMPLVXVWDY QD VQWY W@ §UHPD
PDERRVSUD SRR LR HMWRDQLMH SRDWRRMDKHRQREAN] WRJ
YUHPERW Y WPDWASX R V VRY Q R IMDEIFRNE 6] G RIEORMVNRJ FDUVWYD
MISR]QDWDSRR MURYRPSUQRP VXVWDYX DOIRQPMHNBRIHEYDR
RGQRYDANRW Y RYGIDWHH QRpREP W URLDWHRS LWBE DG KSRWUHED
JODNRYD NDR R]QDNHXY B DPLINGGY EHRND DWERDDEDRRULAWHQMH
JODNBRIHPVNRP FLIORQXD]QHQR NDAaQONRYANMR B UWWROM H
SRMDYLR VH ]QDAQSR QIMWHRPPB SUBOGRRWIQPRWY DWL YUVW
AYODVQLPpNR]JD |GBND]SYDYRMHYODV QLAWY IDSNEBRERORPD
JXVDUVNLK QDSDGD L VOLPQR BODUREBWHBME® YQMNRXDVADSUF
NDR L@GCGRIYLQDN SRMBGNRRI RELUMDNX NKREQKEWQMOREFHKRY
WRYDRIDHNWLYQD RGUXEDLVD Q[ MRNDWIERVOH R GUWRIBEHP R
JORNYLPIDYHGBONRYL VIX NSEHQOMY RBRY¥NRML SUHPD RGUHG
V W DXVGUNKBRHGUMHY WNDQ B RMG W H PRUDMX S DO R¥NRGQLWNRD QDN
D RGVWXSDQMH RQ\ D MDEEYRD@R MNHR E MOORD GREWLYIDRNPKG D
FHKRYVNLP VAW EREFR]QDY D QWD N RKMNR OIINGFRTMD Y D
RGUHYHQH VW BI@GID UGUH NYDLAIDQ D S X BRA) QOSNDW X HEHK RY D' N
NQMYPBWUD VH BIDFVXGCBEDIAYMBODWRY L

8 \MGQMHK QDIDMOHDN L P RUAYRY HODNRYORP R RYWDWBDRIYH VXGVNH S
JERJ SRYUHGH WXyHJ ]QDAD D& WD\Y W\N RSRH W2 @VINHY LU W XHOR \D |
6DVVRIHUUDWR SRWWD SIFRVHBL@INXQR) RVREQRJ J]QDND L F
]JODND XMPDRYVWDWOMDBEXV GH S8EDOGLYV NRML QDpHOR

SURYHURQD
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3UHJOHGRP SRYLMHVQLK LVWUD&LYQDQM IV USGRQUNDHEIS @ RIEIAR\R
YLMHNX XNDXXX¥WMHFDOD QD UD]YRM SUDYDAW VWEVALBRSUD |
VUHGQMHJINVRNIBINDY DpNH LADODWRRK R GJRWEWR & VL Y&X. WV NH
UHYROXRALMB®RVIHRY UD]YQRMPRLELEPRERVW D WRP AU BRI O L \
GDQDV SR]ODDMARRL i

R4 X YULMHPHRYBBNIAKD YD DSGRHV CODMNNWDID EIWLL \R B OSIFW H Q D W
MHGQRJ RG REGRD LQMWHXLHEMW RD 0H X WW R W B UDQWW HORINLM
YODVQLAWYD SRPLQMH V GRNXPHQWLUDQLP I RIIRFAPDI R
WLVX{JDOSMAIBRGLMHOMHQLP PRQRSROLPD RG VWUDQH YOD
LIXPPHGDQ RINLODRMVWDNYLK PRQREB8BOQRHMMNDIJOM +HQU\ 9
GRGMHOMXMH SUDYR LVNRULAWDYDQMD QRRGIQ W X KRERMIQ
VW D NIDFONQROG G Y D G HIVW WOLRIG L Q D

3RYLMHVQR JOHGDMXiL L]XPLWHIOKRD QMDRIV|WPD OER J]DYNNVQ!
]DAMOWILKRYRJ VWYDUDWHOMVNRJ UDGD ®FOMPIR YR 1 B WHX]
SREOHPD RG VWUDQH GUXJLKDWR]GREUMREKRBDRPHGWK XS R
] QD Q RIV/QIH V DV@MSIR W JIH EDAW LW RP L]XPD QDML D dXBLWIDOM U
WRJ GRED ELOL VX VYMHVQL GD REMDYOMEYDRM H XQBQIKMRLY h
LK PRAH NRULVRIDWR LWHI KB@DYO WXYLK L]XPD QHNH RVREH
7DNYD @RSUBYD MH SODJLUDQMHNRMIBRMHIELOR pHVWR X

3RYLMHVW LQWHOHNWXDOQRJ YODVQLAWMWDRPSRHDARERS
9HQHF LR\D\WY BRI WV WHRIMNRML MH UHJXOLUDR RGQRVH L] SF
SUDYD W@WIEGH N O.DWXGMW BB VWSS YD QMD SRYODVWLFD MH
QD QDPLQ GD MH QDNRQ ]DSULPDQMDMP REXXEIE G U DD F QW P 8RR
ELOR XaQRGWH 3URYLGXGOXNRPXRQBRGMHOL SRYODVWLFD R
WHPHOMX PLAOMHQMD WWEANBLEFHHQIMMI X PGMXND MBYQDR& U AL
QHNROLNR REYH]QLK WHNVWRYD

NRPX VHIRGDMBWRFMHUD LGHQWRWHMW O IS\RKE @ R VW W Bl ®LM
JGMH SRYODVWLFD YULMHGXEQDNWHULWRULMX OOHWDD
]D NRMH UD]JGREOMBLSRYODVWLFD YULM

QD NRMH VH L]XPH SRYODVWLFD RGQRVL
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RGUHYyXMH VH ND]QD ]|D SUHNUQALWHOMH SRYODVWLFD

LIWKLMH MHWL SRG NRMLPD VERSARWIDONKL PR QEGD BB SRC
GD JD GUXJL QLVX REQRS/UMMDOM PIROCEM PRUDREMDYLW
UDJ]GREOMX QDYRGL VH EURM PMHVHFL

DNR QLVX LVSXQMHQL XYMHWLQSR® DWRPNRPQL B8 YNOIDNAY
NDR GDQ@GWMQD ODUWLQRYL

.DVQLMH MH NUR] VWRDJXIPDD DN 8RW 6 8 W G]IChEWRHIDM X BVD@R K
YODVQLAWYD SURALUHQ L QD PQRJH GUXJH JHPOMH L SUDY (

8 UHQHVDQWDRRIH SWUIRYDQMH SDWH®W HRDP REOR SRE DR HMV L
RG QDSLVDQ X *UD]XDSFONRMP®EDUXRULFK +RIPDQQ
9UDQpPLUX L 3DROX *DQGLQLMX L] /XFH SUDYD QD QMHJRYH
BHOMX QDNQDGX SRORYLFH GRE£WQLRG JRGLAQMH SURGDM

8 (QJOHVNRMGRHY/ IBQLYSURSLY NRMLEDVH AMUWOL DISFPEW H O M
LPHQRWOMH Rl ORQRSROURGLQH 'RQRAHQMHPXRE RIR BURW LW
SRVHEGIMVBOW SLVPD SR NRMLPD MHR HRIWHWNDS RMMGDQR!
GRQRVLOD SR VORERGQRDNXRGMI V& X BERD DAMR ELRPSMH Q +
X XSRWUHELR NUDMD GDGHSHERY LVERUEENH O MRQ H

RG VWUDQH 3DWHQWQH LNRVFRLIVAIMMHX NSFOMLHIQ W D DQDHSR G U X p |
WUBALIRORAHQ PLQLMDWXOQi8S URWRRKAMBHIXXQDURGQLP XJRY
SRQWH V XSRWHHPRQD LQWHOHQW XF MERDN@DVQLAWYD

6YMHWVNL GDQ LQWHMDHRBXDVOHEDNY PODHV QLAVUDYQMD MHU
QD VQDJX VWXSLOD .RQYHQFLMD R RVQLYDQMX 6YMHWVNI
:,32 NFBMWLpH UD]JYRM QDFLRIDDOQER QDINRIQ RIS MMWXY D QW
YODV QLMW I YGLIMOH W D

'"HILQLFLMD LQWHOHNWXDOQRJ YODVQLaWYD

1IDMYD&QLML UHVXUV SRVORYDQMD X QRYRM HNRQRPLML
LQWHOHNWERD Q@GS RPBRWIND VWROMHOR S NRRY LOMXSRE |
MH QHPDWRRRMPROGIINR Y L i
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QWHOHNWXDOQR YODVQLAWYR MH VXVWDY ]D VWYDUDQMH
NUHDWLYQRVWL 7DNYL VXVWDYL WHPHOMH VH QD PHj
]JDNRQRGDYVWYX L GREURM SRV OR Y\QRI DSIMHN \BIRMHHRDY BLRAIC
SRGX]HWQLND GDNOH QD WHPHOMX JRVSRGDUVNRJ WHK
OMXGVNRJ GUX&EW YW RKYEMHOLQL

,QWHOHNODAMILGR/' YR MH SUDYR L QRVGIDR\NMRX DOXQFRLW M WM D |
XPMMNWQL]YRYDpPD LOL QHNRJ GUXJRJ WNR MH NUR] YODVWL

QRYR QH&WR UD]JOLpLWR RG SRVWRMHUHJ RGQRDVRIX VC
.DWXOLu

2SUD GHILQLWLADID QRW NOBNQERWYR SMAMILY ]D QHPDWHUL.
LPRYLQX NRMD MH QDVWDOD MNDSR\SURAXRIW DO BN SWIDR 1 QX
Y O D V Q3.3 WY \RQY 1D FY DWIBUR RIOISIEG X W tiDWHRM GRGDMH NQMLJRYR
YULMHG QR VWM¥KER YH@XWXGR WHRBH FUWMHGDQ GRSULQRV S

X RVWYDULY D QMR GVHEINRH ELRERRWY DaWISM H 4 Q R

9HURQD GHILQLUD LQWHOHNWXDOQR YODVQU®WW® NDF
LOQWHOHNWXDOQLK WYRNHKMRMD YH]SUD YWLRRMPRVKYLQDPD
]JDMHGQLPNL QDJLY ]D GYLMH JUDQH SUDYD LQGXVWULMVNEF

3UHPD, .RQYHQFLML R RVQLYDQMX 6YMHWVNHRRIBZDQL]DFL
%HVDURYL({# &4DUNRY DIQRODVQRQAMHERHXNWRSDIHP VP MDOXHR]QD
RGQRVH QD

NQMLA&HYQD XPMHWQLpPND L ]QDQVWYHQD GMHOD LQW
XPMHWQLND L]RRYDPDN K PDIRY H LVOMHIDGLMVNH HPL

QD L]XPH QD VYLP SROMWMMPID OMXGVNH GMHODWQR
]JODQVWYHQD RWNULGD
LQGXVWULMVNH X]JRUNH L PRGHOH

WYRUQLPNH WUJRYDPNH L XVOX4QH |DAWLWQH JQDNR
QDJLYH

]JDAWLWX RG QHORMDOQH NRQNXUHQFLMIQWHQBNWXD C
GMHODWQRVW QM BRIBUKYWK INJOKMMYDRVIML L XPMHW ¢
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OLQWBGDN V SUDYQRJ S BNWEHOHNW XD ONRR NO®V QLA
VXEMHNW LY Q LG HDSBEJDDODK BRIV Y Q L SSRIU HGMM H. PR WIWRBIGIM L Q H
SURLMWRGWHOHNWBRYDQMWB GHNWXDOQR NDDD WEHARNRLVQEID V
LDNR MH X IL]JLPNRP VRIMHOXDRHRSYSDNRYBUXJR YODVQLA
]JDPLMHQLWL SRNORQLWL SDRGDWL QDVOLMHGLWL LOL OL

QULMHG QR HNW XD O QRXP QROILDNDISIWWDH B QW D FLMERMD Y Q
VDPX |DAWLWX pLQL W'HAENRRVLIS]DEKYWQMHHMIERPLWH LQWHOHNW
NDR LPRYLQH RESKYDIQL K X QWMBM X PNHUHIW DR R | RNW QI DG RS U
SRG]DNR MMDK XJNVYHRS(iX SULPMHQXNRMG®D AMHR XDEIQX K HS
VWMHFDQMD LQWHOHNWXDOQRJ YODVQLAWYD L QDpLQ ]|C
OLQWREDN

3UHPD ]JDGQMRM VWXGLML M®E MU RNN NSH K QH R H 8],3 2L QBAWH O H N \
PR&H VH ]DNOMXpLWL GD RVLP ]JDSRVOHQRVWL LQGXVWL
LQWHOHNWXDOQRJ Y.OIRMSBLREGDADY B B MGRQMRIV R & OR LGNRPD DL
SURL]Y RS/ U HGENDD VIV L L] SRND]XMH X]OD]QL WU
NRULVWH SUDYLPD LQWHOHNWXD O QR JWYSIRONDG X SN WERDY RHi | X C
%'3D XURSHEQLMWM YDUDMX LQGXVMQJLMERNRRIBILWWH LS\

QW H O HNYWOXDYMEEWUVWDQR SR LQGXVW U LNROUALD W IR Mit JREY LLR]
GLIDMQLPIDWHQWLPXWRUVNLP S DRQIGRD/W UQWH QRME RV
NRULVWH R]QDNDPD ]HRGVRIBY @RI B PEOOMLESRODVRWDN %'

,QWHOHNW XD O Q RV W® [BDRMIEW M B RRRUHROR PWNWD UDWLP X ODW
NUHDWLYQRVWKX ISRQGRQWQMRRWREX]HID D SRVOMHGLpPQR
NXOWXUQL QDSUHGDUXEWADYR EMHOL@LNRJI G

2EOLFL LQWHOHNWXDOQRJ YODVQLAWYL

, QWHOHNWXDOQR YODV @IDa\WRWRP PR & LHQHRG H MRHIFUMMIH R E
YODVQLAWYD 8 IRUPDOQH REOLNH LQWHOHNWXDOQRJ YC
YODVQLAWY DB UDFRWMU VN R GULLR QDUINUIMOUW DRBHQEND Y D

LQWHOHNW XD OWDR U HWHINRQ RBWYWQR R YUVWL SRG@RVQD N
1IHIRUPRERQUQWHOHNW XD QARX WHDXQLAWYD QHNLP RGUHYH
VH RPRMGOXpXMH WHPHOMHP SUDYQLK SUDYLOD VDGU&DC
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QDVWDQDUHE QRIGIOSRW G UKBIYQUK SAULYHH@DDNYH QR LWDWM] BT W D W
+RGDN

JRUPDOQRWHOHNNMDDIVQQRWYR REXKYDuUD GYLMH SRGJUXSH

r SUDYRGXVW WODMPKEOXHDQL L UREQL ]JQDNRYL L]XPL
WRSRJUD ILWDHOLRA WHRERWW L |[HPOMRSLVQR SRGULMHW

r DXWRUVNR L VRURGQOQDSUIDYNQMLAHYQLPND XPMHWQLPN

1HIRUPDOQR LQWHOHN IVRIDEQWLRV DY OLDQWOH@WNW XDOQRJ YOD)\
SURPDW UD@W LQWO RBRQO XH HQ®OMi WH REXKYDUD ]D&AWL
QHSRAWHQRJ QDWMHFDQMD SRVORYQH WDMQH ]DAWLWX
LV NX\OWQY R RG DN

6YDNR SRGKDHQREQLN LQWHOHNWRDIOQRY R OQMRBLRWRID Y|
GMH O B\R @ @ RMWE® IR BSIU DLYDW H O H NODX/MEAWYDUDQMD SUHSR]QEL
QD W IRGAWWYRDUDRMDOMRQOQNXUHQWQRVWL S R®XBI&DY DO M
SRND]XMX GD SR@GX{B &N N RO LXGRXDW HOBHRIG\DEBBIRM H G X M X

SDWHQRMH &DL UHJLVWULUB@W Y BBXKMMNWRIQ R P WNXEG & FBML QM X
YHiUH GRKRRINRYOXMXQRP WHUQARBDG@®WRP WUALAW X

3RWUHEQR NHY SBBIIDOVIDV L\ G X VW U LRINUNDRIL. [YBOGREY XDLRERAA B H
JDEWRIBUHVHQRID S XN DWD V| VARNDE PMW R BURMPRI RCH MIHV @D L M
QDGOHAQRVWL W LM HODENMR NRHE JILK) DV 1) [5 WO JID® B MKNRHYFRD QW DI
RVWYDULYDQMH SODUDOYSB SURSLVDQD QDNQDGD

3UDYD LQGXVWULMVNRJ YODVQLAWNQL VUE VAMNBHRQ KSILK R P
UHIJXODWRYYUNGREBMBBR LQGXVWYQOMVQRRAWYD BMXRUIWSLNDD SUDYD
SUL]QDMX DXWRUX PRPHRWWREWNDUDQMD GMHOD

5D]YRMHP LQDANHWRQRRWD MHGDQ SRVHEQL REOLR MR WH EKNW
RYRPGX HQIELWDVRE) WR VX LQWH U Q HWV BERMHEHDN £ D Q/H FVHDQ W
VX VODEGWMLWL BEDD DRDL ]Q D W=DLAW U\N BRIV HOHNW X D O Q
YODV Q/UEWRYR GL SRVWXSNRP UHJLVWUDFLMH 0*53
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1D VOMHGHURM VOLFL GDQ MH SUHJOHG LQWHOHNWXDOQL/
NRMLPINWXWBQR YODVQL&AWYD SULSDGD

6OLNDEOLRIWHOHNWXDOQRJ YODVQLAWYD
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$XWRUVNR L VURGQR SUDYR

$SXWRWBWNRYH WHPHOMHP ]DNROMRXSUM QRMBHXWRUD QD UD)
QMHJRYLP RULJL QIQQIF HEQWRORIE) X P RE MO QLNDNYD GDO
UHJLVWUDFLGOID UMRNW ® SIBINQIH P D M 0 INRWPR &/ W X WOLAYMR. MPLQL
VWDNQXWLSGBGPHRI BXWDRDVNJULPpDMHWR GHH UWIBGMHSR VW )
PDWHPDWLpPNL NRQFHSWL NDR WDNYL

BURGQD WRBYQRVH VH QD SUDYD ®&B MGMWLKIRNIGE]YRY D [SJ D Y
SURL]YRYDpD IBQRYDDPIDOPVNLK DURGIBOQIDFDMBX|DY UDGL
SUDYD QDNODG QP NID] GDID MIVPLIK R M/ LSADDYNDD U D G RM DWIH GAWH.O
VURGOQRKDSXALYDMX SUDYD NRMD VR 80 D¥Q B3 DBE® BH/QIVPD

2YLVQRMRQW VW DXNDREGNRNEP R &SR G L MIEOYLIW R EID ML KD W B WD
OLQWREDN

x NRQW LQHEWY ORDDAVRIKBIYNRML VH EMYQRMIBRYXID QR
DXWRUD L QMHJRYRJ GMHOD

x DQJORR/OWNR $BBVWRLIJKW SUDYR XPQRA&DYQRW\Y GUIRVH |
PDWHULMDOQLP SXRBXRAR D W\ C5QILPY D

=DAWKWRUNMNRJ GMHOD MH PRJXUD XNROLNR MHURULJLQ
2ULJLQDOQR ]QDpL GD MH DXWRNW PRV ERIICMRNRUWDN @ RU B Q
PDWHULMDOQRPXWHSDL SIXULS S O,M\E QD DEL NDLLPWW HWHG MH O D
UDJOLNXMH RG VYLK VOLpPpQLK GMHOD L LpIGXKRDVPQED WRpPDW
=ODWRYLI

$XWERXW R U VNPRIA B MH @D VR FR B D] NRWDDR MELME/ M FDS RO Q D
RVREBQRVQR SRGXRWWYHNR GMEOBYWRREH L\VINUDWXQPLLPY SRV ORF
SRW S LV LXYJRQNPHI R LL ] MOIHDAN R QRE®U H § BK@HAR V HK Wy WX Y MHDW L

LV NR U LEDVON R QWOMI REMURP GD DXWSDGENRD ZWRYRN SRL QD
MHG LQVIWWARRYNRJ GMHOD ]D VWMHFDQMH WRJ SUDYD Q
SRVWXSDN DMHORQ WRFED §
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3UDYD NRMDV@®L IOSMDGADHA W R U VINRRIX GWNAWDWMHX GYIIMHR YV NX S |

Xx PRUDOQD SUDYD NRRWX¥YX YD SWH LGOWKL WH IR QRVEHQR YYR]

GMHOD NDRRWEWKREMDYH SUDYR QD SUL]J]QDQMH L R
@ SRAWLYDQMH LQWHJIJURVARWDMIDMHMID L DXWRUD L SULI

x LPRYLQVND SBRY® EIRMD SUHGPHW RIIDROQEBK DYRYV QY

PDWHULMDOQXRQRAWBGMHDQMHIJRYRJ GMHOD

,PRYLQVND SUDYD VX LVNOMXpLYD SUDYDOVRERRIEDIDR N
UHSURG XN F L NKXM DSYLQYRV (SIUEDRFSLND Y DEQWHO R L |FE@GIRWIERH SUD Y F
LV NR U LBGDXDWFOUDANRE G H QLD 5By KPR RPUP H yX X W BUD YLOGILL
ILJLIRMREH

SUDYR LQGXVWQLMWNXBJ YOD

3UDYD LQGXVWW YR VRRIRWGD VP LGD

X

X

]JDAWLWX LIXRD SRGUDHIMBPYIHMEHK QRORJILM

]JDAWLWX &LJDYDRERRLOWXIMOXAQRJI JQDND NRML VH N
XVOXDD]RRYH NRMLPD VH Q P MAXAMRIEVQXR RWD POXIUNDRADD Q M H
XVOXJD LORDMLBERPhR G

JDAWLWX LQGXVWPLWH NR/LWL]PDQMDVMNRMLSONBGRL]YF

]JDAWLWX WRSRJUDILMH SROXYRGAERP K Q3URQPYRELD UNDR/
YRGOMRYDFLIMVNRI L SROXYRGLpNRJ PDPRVGILPIMDOD X S

]JDAWLWX R]JQDNH JHPOIMROLVRRIDBRGIUYRHWRVXVL NRMI
VSHFLILPQL SURL]JYRGL L XVOXJH SR VHKE GHR GILYOMMAPH
QMLKRYRJ Q DAWYX\OBEINIM D ONXIOP RNUX&HQMHP

=DAWLWD L VW I@HN~FMUM N VSR MEBHOEDR/GNL B WENDM U HSIW M @& UD G O H
WLMHORP
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3DWHQWRMSUSYDH LOL ILJLPNH RVREH QRVLWHOMX
L]XP+ UMHAHQMD RGUHVREGRHPDHRQIPYNRR SBLMWRRIHpH
SDWHQWD QB®GH 83TRWPH W MR® MXX U NEIMMYRR YW H D G H
NRULAWHQMD VWEDY.OMIRGMDIMK SXFPPHW AWLIHQRJ SD)

=D UHJLVWUDFLMXSDIWIS®R QYD HRRE B IWVEXRYWD Y NH
X QRYRVW L]XPD QD SRVWRMHUH VWDQMH WHKQLNH
X SRVMHGMNY RGUHVHQH L@ ¥H GINENMRHY W] L Q H

X SUDNWLpQD SULPMHQMLYRVW X LQGXVWULMVNRP RSVH

ALAYLPD VH R]OPBHID YLD MHXR MV ORPIRIIXIXMX UDVSR]QDY|
WUALAWRLVW FROGRMH WUALAQRJ AlGR YW MXHERNOEDOIND QD ]Q

VOXA&L ]D UDJORMRMOGIMH XVOXJD SRMHGLQLK JRR\SIRGHDOM X
LPD LVNROBKPYR QD VWDYOMDQMH X SURPHWHSMIRUDWRRG D L

8LJD VH VWMHpPpH UHJLVWWIBDGKMRPOI VL AQ DB PREGRRPIWL X R
ILJXUDWLYQL JUDIRFPQLN\SUAL]YRIGNDH D P E DHOFDA [3 U R R PYHRUGFL
XQXWUD&AQMH XUHYHQMH EURMHYE DGQRIW V&H M H RRMN LE
KRORJUDPLVSRNH HREDH QIR N

6 DVSHNWD VWMHFDQMD &LJD L QMLKRYRJ EURMD &LJ PRA&t
SUDYQDL]Lhp®D RVRED WH ]DMHGQDMXL pX1D QRN M EQN SR WD
MDPVWYHQL &LJ ]DMMHQ@IERNIBUARMIY RGD LIOLYKQOQXIDIRLY L NF
VX SUHSR]QDWOMLYL SR QHXSLWQLP LGHQWLILNDWRULPD C

,QGXVW ULMVH LL \GNLQIMM @ RWR \SSHLIDWOR S U D YNID RACREDL]Lp
NREMH SUL]QNMH]YDE®VGLMHOD LOL ¥FLSWHRARYRW DR G URVHQ N
ERMD REOLN WHNVWXUH L LOL PDW H U LALIM®IDQ D0 M WQRFF B
SRWUHEQR MH WB&R WRMWEWREDSQHY QRYLP GL]DMWQIREPXD GOLL
NDUDNWBWRY L
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2]QDNH L]YRUQRNAVLHP®RIRSLVQRISBRED L MGIWHDD®H N W
YODVQLAWRYDDQRMDYDMX XS RWLHEXN ) WRRQMR DV GUR L]YRGF
PDWHU LMV GRP L]ILMFRYDRRUSSERG U X p X 8 U RIDLG/DORO MY DD
=ODWRYLI

=D3D WRSRJUDILMH SRQRBRGLINWBRPUKRONRYGOG LpN L
NDR VDVWDYQLK GLMHORMDSHDWR WERRIGIL I K\ R RXNOHBGEOMIB QUR\F
WLMHOX Q PINGRFROWRMURH VBXY MM SPVMH WRSRJUDILMD L]YRUQD

3UDYR LQRNVWADWQYLEWYD VDGUADYDMX ELWDQ GLR VYDN
SURFHVD RG VWYDUDQMD QRNRRHLUFH MD OGRD RW BNVEY ICRUMR@ YN
WHPHOMX QRYLK LGHWD HGHQBEDWDQGXVWULMVNR YODVQ
SRGX]BUMPEXKYDUD SUDMLRIRMRPDPL aWLWH RG NRQNXUHC
LQWHUHVH SRORA&DMO®RA HDWA XaMyXV U Y BUIREDKWED MD]YRM L S

=DAWLWD SUDYD Y QBDNH@U-ENWYOD O QR J

=DEWRP SUDYD LQWHOHNWXDRRQRI NDBPMQ LEFW DVHU X 6 R VDQY
L NRQNXUHQW QIRNRW ROML IXUDLGEMEK LV N O M X [RDYW B FSLWIXY B UGS R
]DAWLWH DICQQRHO M8 B/RQ MW @D QRUW MO BMYXBGYDLKL SUDYD

YULMHGQRVW LPEYDR®RHGHRGHK]HDBL R SDWHQWX ]D WHKQRC
LQRYDWLYQRP LQGXVWULMVNRP GEPRLMQORSUREJQYRGD LL XV G
WY EUHOME XVSMHAEQRP R YN REU BAMD WENRHERVG LLQRYV SRVORYD (

=DAMSIDWD LQWHOHNWXDBOQRQVWOTHQR. 0HMSEWHX GYEDEFRONRLY OVQ.H
NRQN XU HQHF DMMWYDUD QB X ]JEWHW B R U QYD M NIRWVD QOIHQ WIHROWRHY [
RYRP SRGUXpMX

3UDYDaAW LW HX D Q@RI HNOW \XQ VA ¥ DV W W IMEHHM R/EX DLAQWRH Y OD V
QDGOHAQRP WLMHOGVWRHQMAY R RDREBBRLINKODVQLAWYD

2YLVQR R REOLNX LQWHN O HNWRSMNIRY NSHOWX/RH. @ DLMPY VW R ML P [

XUHYyXMH QDOMQ VOWRHIGMEI/XQ@IOEWYD L Q Dbl QOHIBE AW MR R C
NRULAWHQMD
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6YMBWMNDQL]DFLMD ]D| MHMARSONRIPKA HOMR PHYXQDURGQR,
) VXVWDYDQWaMDIEWM XDOQRJ YODV
YODVQLAWYR

UD]YQAIMDLQIRUPDFLMVNLK|VHUYL)

‘ROG ,QWHOOHFWXDO 3URXHO N DRINWSOYFRMIIS LK QD
< SR W L BDDWR-M QDFLQQG@DQMWYDNR

:,32 VD VMHGLAWHP XJQWLFDQMH L ]DAWLW|X LQWH
YODVQLAWYD GLOMHP VYUMHWD

JYRWJUDGD D XVWR Q DVSWCHP\DYWIN YOG SPGEDWIQERWEYD p OLQL"
3UDYD L Q@RIOHKGDADEMAMSAZ KRN KU VLWHV GHRIPWOW ILOH
3UDYD LQWHOHNWXDOGRUIVWPRBIOMHVWYD SGI

3UDYD LQWHOHNWXDOQRJ WOMNMDYRWE PH W LW HR VHP SXJ HRS
+UYRRN PRJX VH |DAWLWL QOQDHRIGRIRRGEBPMIQLE BLVIQR R V
SRVORYQRM RGQRVQR RVXG&ME QBMNR VHWHRR\GOFA MW X G H ]DawW
SUDYR LQWHOHNWXDOQRJ YODVQLAWYD

,QWHOHX@®DMPLGRV YR LDNR QLM R EXO LN K pWBERUEEMSDILAPYRRYPL Q |
VH NDR L VYDNR GUXJR YODVQLAWYR PR&H NXSLWL ]DPL
OLFHQFLUDWL

8 SUDYQRP SWRNDWLR XIDDMHRG HNONNDRL & WEIDNRX SAJDYR YODVQ
OLQWREDN

1DMpHAE L URPOSW DIYPW H O H X & DX\DQIQERNKYRIG D M D L R WK @KW X D O ¢
YODV Q MKV RDFQIMPH LLQWHOHNWXDOQRJ YODVQLAWYD

SURGDMRP LSNMPWXNSRROHOIRI W HORYQL EMEAMVEUSUDYR YODV(
GRN OHFR@SEM RGUHYHQLP XMHWIWPDYRQIMIN FFULMEWWOIRJ LOL
SUHGPHWD LQWHOHNWXDOQRJ YODVQLaAWYD

1D VOMHGHURM VOLFL JUDILpNL MH SULNWNDIRQ SULMHQRV SL
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SULMHQRV |[SUDYD
YODVQLaAWYD

/,&(1&,-$
SULMHQRY SUDYD NRULAWHQ]

,]JYRU LNX/DOSWBEDQWRGDN / 3UDYQR RNERAHBKEH SRV
0$7( VWU

8 QDVWDYNX QH MEHWSIR BB SM@MWOHQ SULMHQRYV S ODYRD 4\QR/ HIGH
YLGOMLYR QD8 VDOMFURIDDHOHNWXDOQRJ YODVQLAWYD

SURDAID LOL XVWXS SUDYD LQWHOHNWXDOQRJ YODVQL

3ULMHQRVRP LQWH O HNRWXB\OHIORD Y Q IV W@LHENWWDD OLQVR'D Y ODV
SUDYD QD GURJRLRWSEMEMW.QWHOHNWXDOQRJ YODVQLAWY
SULMHQRWDBORRAVEOMN VW B EYHSRHH\BQ HG P HWWHR HNW XD O (
YODVQLAWYRP NDR &WR MH SO DW B QU RY BVN QR M DY S LRREG
SRW@QRJ XVSMHKD SUHGPHWQRJLISMURQMRGDY HOG RNV OMI HS
LOWHOHNWXDOQR YODVQLAWDR' DIV} X ® M BU RRVEE N FOUAMY Wi HVQ
DNROQWBBRISX4A4WHQR XJRYRURP R SULMHQRVX

ILFHQFLMD

ILFHQFLMD DRANHOM MEHIRIEXWR. DPRDYR GED G FOS X B6W 8 QRDEQAMD S
R G QR WP IN RMLVILLWNHOINSJIDARD L QW H O HN W& D BEIR J RRE MAHIVEXY Y

GRS XaWHNRWIHEWIHRQIMM HOHNWXDOQRJ YODVQLAWYD

ORANHSRGLMHEILWRPYVQ®D RVREH QD NRMW RH]LIURPQRDHRSWI
SUHQHVHQRJ SUDYD WHULWRULM QD NR WHIUR EW D/NMDLCBNKID L U |

SUMODMLFHQFEMMDRP QD RVREH QD NRIMHIWABBIDINUHQRVH SUDYD
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D LVNOMXDp LY\DN RSUWLE0NERHYQIRQXMNDU M X p LY R WIGHRS\VQLRAMH @ MREUWD
YLAH QH PRAH LVNRULAWDYDWL OLFHQFLUDQR LQWHC

E QHLVNOMRPRYBUXVMWHD@QRN OXYLaAHVWUXNRJ SUDYD LVNR

F MHGISIDYR LVNRULA&W DY DMH\GIY BU H\QRMODVILN SUDY
]JDGUADYD SUDYR NRULAWHQMD

9UVWH OLARREJEURP QD RSVHJ IS WHIHWHOWME BVRDRPRAWDYDQ
ELWS

D QRJUDQ@DpH
E RJUDQOQPHR®UHYHQH LQGXVWULMH LOL JHRJUDIVND S

8 VOXpOMMS UWMHYR LQWHOHNW XD O Q RV NYRODL A@ICHEDNINVRBRID WIXE S1WiL
OLFHQFRNIBP QMPMH QIRULAWHQMD L ®W/ HED HONDW X D ROURRIMAMNIRDOA R |
SRGUXpMH XSRWUHEH GDYDWHOM OLFHQFH PD&W&DNJID [SIUD
GD QHPD SULMHQRVD YODVQLAWYD L RGJRYRWD®HWIH VD R
SUHGPHWQLP SUDYLPD LQWHOHNWXDOQRJ YODVQLAWYD

ILFHQFLUDQMBOQRWHUDNWD REDYOMD VH X VWURJR IRU
SRWSLVLYDQMHP XJRYRUD

/LFHQFULRJ DXJRYMRGRRVUDQVIHUD WHKQRORPRMD \RG GRWQR VS
RGQRVQR VW §B FIOWDGSUDNERIREBMEWR QD XYRJRGJID VH

SUHQRVL SUDYR NRULAWHQM D BIGIDY® prNHR M L. GE& X\BW E E X E LIV
SUHKBRMD YD QD UHSURGXFLUDQMH L]ODJDQMH L SUDYD QD «

6WUDWHIJLMH LQWHOHNWXDOQRJ YODVQ

6QDADQ UD]YRM NR RXQWLHIDE H MYMDKR W R JOQRDYP MX MHGQRV\
LQIRUPDFLMD L WHKQRORJLMWD G W BDRQAFD A6 R PDIIRIV ORLY DLGMW
QD UD]YRM QRYLK SRVOR Y QN K HDRGIHAYR XWHRHQR B ®IXK QD

,QWHOHNW XD O Q8 URGDNNWL ANVFHRONNRDRRYFEIVOREMERPDNVXV Y D U D Q M D
SUHSR]QDWOMLYRVWL SRGX]HDOQL FOkY RI'HQRYRWEHR WREQRNG/DLR
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SXWHP LQRYDFLMDL]W&HWERVOWHIG LIb0@QRYDFLMD UDGL RVLJX
NRULaAaWHKOWIPNDHPURMIBVD LQRYLUD

3UHPROG ODOKRWUD L SBHRIPHW XSUDYOMDQMD ]QDQMHP
RWIQLIDFLMVND VWUXNWXUD L NXOWXUD WH REMID@MDMX
LUDAWLWX HgRQRIBQD SR Y H]D QRWIW @PDW\M GGG MO BGBIRMN VO

60LNDQWHJIJULUDQL FLNOXWPXSUDYOMDQMD ]QDQM

PROCIENA

A

PRIKUPLJANJE
I/ILI KREIRANJE
ZNANJA

DIJELJENJEI

DISEMINACIA
ZNANJA

AZURIRANJE KONTEKSTUALIZACLA

ORGANIZIRANIJE |

PRIMJENJIVANJE
ZNANJA

,]JYRU L]JUDGD DXWRUD BWHPD 'DONLU

2UJDQLID¥ERVREQRVWX SRGDNKEDMDQMX ]QDQMD VH PDQL
]JQD QMDD JFS{OLYD Q MH P QMIDIRWD WH D G W NRSUPROFIWDB H B D

. RQNXUHQW VN D GUMIE © RORAG XQ]PIGILHP IV R XMW RDUNW MH SULNXS
ULMHWNR L MHHE MREDREQR RBRQDAD QM X

3URFHV GLMH QDWHXIMDD MDD QQIIVEDR Q R R G QHRVICERD R LNARHWH P

SRVORYQL RGGQRYVWIIAY @GR MM UD G QRIEIMHG MADMROHNRULVW L
QMH 8]DMD RI@E RIKQAPEHRYLOD X NRMBSULH I/ \R G D & PHXRIMU H
REYHVH XDEXHE XU QRVWD WMRWDQH N RMX UDKN SRAODYIIDA MH X]Y L

QDpLQ
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2UJDQL]LUDIAMMHQMLYDQMH ]QDQMD SBPDWI) R FIMIORALLW
RUJDQL]DFLMVNRP NXQWPONRPU LS RXG R]H|LD & W R YWD NRVDRDHD QIR J
YODV RGIEMIDW L Q@/MID HNAWKIDMIQRI YODVQLAW YRSUDRYDQF LL
LQWHOHNWXDOQRGUMBARYRR¥WRDPQH VWUDWHJILMH VD VWU
LOQWHOHNWXDOQLP YODVQLAWYRP

3RVWL]D QMDD WEQUMBSBRLYW RGDpQRSRVORIGIG]H X0 SRD/ WALE B L AWM
NRULAWHQBIBIBLYQW NR H N WXDERER R YWRDQYD]LY LOL R]QDND SU
YDQMVNL L]JJOHG SURL]YRGD LOL QRYR WHKQLPNR UMHEHQN

2SWLPLPDSFUMPO WREMNR Y L PDWSIX WP NMVEUD IOQIR JL @ O B OO INAW
SRVWEDYHPGMHRULW HWDPRQIPAWUWH L WHUV KR UWNWRDBSQD YN
QD QDpLQ NRML UH RPRJXULWL ODN&H L EUAH WROLNMR]® QM
RGDELUD RSVHQW HD&WWXBID JRE LY YBIVRLWWPMHP AJGMH MH
AJG M HL 8\ HWU

8SUDYOMDQMHP SUDYLPD LQWHOHNWXDOQLP YODVQL&AWYR
SODQX L RUJDQL]DFLMVNR MiD X0 W G NBHROGRXF HINDMD X3OROEXAW H (
YODVQLANKKIVXUYW Y R RIBIMIXPRRAQIXHQ LD F LW VN R DNDOOGMK VWD
WDNYH NXOWXUH MH IRNXV QD YDQMVNH RGQRVH L XQDS!
SUHGYLGOMLYR VW Y.DRW WWHURY R \DW/HIHE BQRRG SRWLY QR VW

6WUIDWMB XSUDYOMDQMD LQWNHIDR G ORIIBDEY P QNDRLYRE BMDY R P
XWUBBBNXUVD X SRNUHWDQMX ]JDAWLWH YODVWLWLK RVW"
SUDYD QD NDWRp ISRIMBHOMD Q MdH N B Q RIBIW D WIHVOLH B WX DD QR
SUD®DF H GHEL SR MWIHQ IGRMMPYD F

8VSMHAQRDYDRRIBIYDWLQWHOHNWXIRO QR P DVOBYQMBAW®H LPRY
X VNORSX SRGX]HWQLpNHR ¥BENWD GIDMH G RI SYUPD@RNBNEW L PD VH

AWLWLNXG HNRQAMH SRVORYQL LQWHWDVXOBRRBRADN QMW WD
UD]JYRM L SURPRFLMX

3RGX]NRWLAVBHWEMHSEHXYD LQWHOHNW XD QAR SO BRQORW 9DK
PREN U H LQMHDNRDWNBD WOHRI LAMVOR MX WWWDRWMNDALMH G JDAWLWH
SUDYD V\ARULL\ W HLQWMDD H H N '@ SVO-RTHMNMWAXLIMO QRJ YODV QLAWY D
LOWHOHNWXDOQRJ YODVQLAWYD WOIDV\YEBDWWRIMD SURYHG
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%U]LQD REDLBIRGDWDND LQIRUPDFLMD L ]QDQMD X XYMF
LQIRUPDFLMV NS R\PURSABDIEMMWDL MH GLQD MLOQR LGOI XIEMIRY D
EL VH RIGRIADRODHQW QRW W MLVSR¥HEBERR®D 'UXFNHUX MH LQRY
VUHGNRWIRP SRGX]JHWQLN VWYDUD QR'Y HOUQHDVSXUIS/RHY XIDRNWYA Yi B U
UHVXUVH SREROMA&DQLP SRRW BQYNMIID 8 8PFGQMWFDDOR MM H E
GDVSRVWDWH SORJH L SURFHVH SRVW DPMHMGS QH J®BEEWH Y H
QDSUHGDN QD VYDONRRIPD NRWHOHNW XD SRRW LYDOMRLEW DD U
NRQNXUHQWQRVW LX DSHEND XHPRSHIVYIDFRM O RYNIX L WDRG\DN M H

SUDYRFHQD UMHAELYD LVSODWLYD]WRIDD SRIRIRYDPDERiY U
SRGX]HiUD VYH ]QDpDMQLMH SRpLYD QD QHPDWHULMDOQRM

3RMPRRGR H yRRMNX U K5 Q \MFREQM L

3RMINMRQNXMBQWOQRNGRE SHW L/Q WHSIDIG LY D ] X P IDNDHL YHDV W D F L M
UHODWLYQHUSIGHERRMWUHQWLPD RGQRVQR SRVMHGRYDOQI
LIGYDMDMX L UDJOLNXMX 2@ K RWDAL HMAXSR G CROSNRIEPIMIDIIR S V W
PHQDGAPRI@MBIUL NUH LU DIQWWX UDRIRQIR BI@MVLELOQRVW LQRY
NRIQWLUDQR XVDYU&ADYDQMHX WOMNKWLWRW YDRIGXHQ@D L L
NRQNXUHQWVNMUSERGQRVWL

.RQNXUHQW V NDV %HHGHIERYAY W LN & RICDR 6 ¥ PASIRYV REMBR LWL ]D

VYRMH NXISAMD YSULHADGQRMERWREERH 1D QMHDRHGWQRYWD §
RQR 4WR VX NXSFL SASYUHH®\@W YNEIR\QRIVARVE [5RRXGBJQLALK FLN
NRNXUHQDWHGRDNH SRJBEERVQYMH SWHB CQRWWHQNRMH YL
@GRNQDyXMX SUMRFRMH@MSRGXAHMD NRQNXUHQWVNX SUH
SULPMHQMXMWWIR ¥ MRDQYRHIYREVWYD L RUDWHILMX GLIHUF

3UHPDSXULUX RQNDQWVND SUHG QBR/GX BFREWWEBMRY REQRVW VW
YHUH YULNMDNBGSRS/ \WR GNLMHH 7 DN Y DS R G IXNIHH EDQRBAVG MHHR 8 L M
SULYODPHQMX NXSDFD L QMLKRYRP XY WHKISB VX Q MR MNGE) RWW
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RGQRVWYRVESRQXGL SBRUIRRGD SR QLVNRM FL WK QUWYDWU RQF
LOL RSD&HQX YULMHGQRVW ]D NXSFH ]D &WR VX RQL VSUHI

1HZEHUW LVWLpH GD MH NRGWRXNR BWRIEWIIH 8 H HLG/QIRWW V
WUaLaQH SROLWUNDH RQIXKMWMHONQMH L VPDQMLOR WUR&GNRYH

8 GHILQLQDXQUMIQWR' NH SUHGRRMWBRQXVHIDX WHRULMVNL
PRGHO VDYU&GHQH NRQNXUHQFLMH 6FR\XRPESBIIW € 8 KI/WIDAINDY N H
ANGRD L W HR ULMDK WWLLRE\WERNERLEMS/ QDVWDYNX VH) B DIMGIHSALKI O
WHRULMVNLIQ ULRWXRELOMHAMD X GHILQLUDQMX NRQNXUF

3UHPD *DORYLUX NRQN X UMPWV NPRS UG B QR N RPN IHRAUHHQ K
UHVXUVDIBRGPRMLQD XNOMXpXMH UHVXUVH SRSRGKWD Q)
VSHFLMDOL]JLUDQH RSUHPH LOL SURL]YRGQLK NDSDFLWHW
SRGUD]XPLMHYDMX J]QDQMHK[LL®MR ¥ WW R HL GNRHOLSHNGINY N EDOYIB
=QDQMH L LVNKVIY®MIHRAQR V LQRYDFLMDPOQMEDGRKGRWEY
YULMHGQRVWL

6OLNDELOMHAMD NRQNXWH @R EGXHHS DHG\DMREHQUMKDWHRUHWVNLK SULVW XS

1$-=1%$%-1,-
35('67$91,&

QHRNODVLpPQL PRGHBPHOML VH QD F | $SOFKDL:' $OF#
NRQNXWHIQF L 'HPVHW] GJHZRUWK
LJKW WLJGHU
SRQDADQMH SRGX]HiUD M (5;% g
SRWSXQRVWL MH RGUHYVH WhaLa A0QR
GDQLP FLMHQDPD |L PDUJLQDOQLP

VWVRANRYLPD

ANROD LQGXVWULMMONRUBNGIQR¥WMHLDLQ
VH RJUDQLPHQMHP SHKHJHRIGQMH 7LUROH
NRULAWHQMHP PRQRB®ROVNH VODYIE+D OO

GRJRYDUDOMH QMRLPH LV V 6KHSIKHUG

SR G X ] HE\DW@RMH REIL W L
SURL]YRG/QMX X
X]JURNRYWIWWND FLMHQD

BFKXPSHWHRBRYMD| IRQNXUHQWVSRV | 6 KXPSHWH 0D\
VH LQRYDNRIMDODUXaADYDMX&RKHQ L //HYLQ
WUALAQWMERIRBMWXUHQDODUNKDP
BFKHUHU RQ ULHOWYWHU

35,6783 1-8y1% 2%/-(a-$
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b L N DENNAO D NROQNXUHQW: LFK 6
REMD&AQMDYD VH HILNDVQRP 1HOVRQ
SURL]RRGQGILVWULEXFLMRIPVHW]
ROGRVQR HILNDVQRAEWR* ISR GX]HGD

WHRULM M WNILDKQ WDIREWRWIBU HQD C &RD\ ‘LPVF
RSWLPDOQH YHOLPLQH SRGX]HUD
SUHNR]PDWUD/®PMD |[RGABRQ &UDZIRUG L $OFKDI
WURANRY DU VQMDAG LK DVL2XFKL 'PONHU L
WURANRY D M5 UGENXOHHE H U .OHLQ L

W UIDIQ\L P D /HITOHU

,JYRU L]JUDSDHDDRWDREWRGET O (YROXFLMD NR GNORWHALW 38 NFR SVUWHD
]ID XVSMHKRPUXNRKQNXYNMGOWWMRDIRDW U

8 SRIJOHGX SRMPD NARERWWIH QWO/INMHH SROBW ¥ GIQ LFEDM M GGH.ILNDD. L
VWYDUDQMH Y LIREGEQREMILHGHRVWRMH SRGUXpMD NRMD
GHILQLRIDWIRPBH RQD PMHUL WH ]QDpL O LD RQUEEEWIONMH G X 3

3 R M DRPIY X U HHBW WA IELQ RTYAWQ DNVRHLHAWVBIR QX OSRW DU HNRQRPVNH WH
NRML MH V YUHPHQRP SUR&LUHQ QD SRMDP ARIGIUYHYD WRLFP)
SROMLPD RG PDUNHWLQJD ORKGWB®LK H HMX IB\RID 05 R LFEB QP
OLHUDWXUH pOD@DNBAHL NDRVYPD WRGIHFH ]IDXEMHEQRVW Q

%H] REJRMB NRQNXUHQWRNGX | WHEDNDO BRWXVL]DQMH L LOL
NRQNXUHQW V NH VUDHIRQUFRSVRAD. O KR Q] RI RVUMHBRIG IOWML L SRV YH'
QMHQRPHONMRELOMHP RVWYDULYDQMDRHNRPQRPRGHANR R Y WW L
SRVORYDQMD

SRUWREBRBBEAWR QN XVMNQKO D

=D RVWYDULYDQMH XVSMHEQNKQ S/RHE K W IGKQ RINHWXO D WADU &
LQGXIMWINH X NRMRM G REDOQNMKIKU BEFRRMR 8D © M B & Q D MSDWDWY W H J
P LWL M YL M LD MIRYG X{ HIMOD G X V R U RINRL) DERWP/ISREBY L QR V
UD]JYRMX VWUDWHJILMRWIBDR MH OLFKDHO
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3RUWPRIGNO SHW NRQSBRHEQWU NOK B REO®IONL |[FHRVRARWQYR M
DQDQQIGMWHLYWUXNWXUH GD EL VH RIGRNSG L BELPKERLORR U D W
N RINWV H J PXI®RW SRGDUVW YD

$QDOLJMRRRE)NXUNWQWD NRHE VHYRMWDELWQRMW ME&GXXYW MH p X
WHRRYH L SRWUHEQD X OD.JHDWEP MW B R WUBRWEDK WS D 1 MY MD

SBHW NRQNXUSRRRBYWNHRMHOWUXGMHOXMX X REOLNRYDQMX VYD
SRUWHU

SULMHWQMD SRVWRMEXWUWRMXUHQFLMH

,QWHQ]LWHDS R X S/RWGILIEHN N R Q I8 X XMQEHMBEHVAIH NDR L QD WL
QDWMHFDQMD X SRGUXpMLPIDDNPRMA\WRRYKY SEUW BEROBIAIMD
VQDJD

3’ORYQD VWUDWHJILMRUSR B KX QHXOU R © MMKN R UNDVE MBI HVIX N IR \SC
SRWH]L PHYXVRER RS K YMH\W R XDD N PL R BLW XUNHHD NFHL W) LAD Y D C
SODWIMH QRYRJ LOL SREROMADQRJ SURIHFRGB RB RRALYR WKL
VQDYXSDUQIRMH DVH SRYH iD Q MHMDIRIVFONID X WK R BHXWD \DWI D

SRWUBRGRMW LpH ERUEXL]BRWIBHER LVRGLRY D Q MDQRVLIM i Q DN DL
NDSDFIRVRWORVX ILNVQLK L YD ULMDRELR®H KGR/ WRGEINSFOWID QN
LVNPYDEWHP XODJD QN BRWEDILINVHH NDBDFL]ODV NID N\DORIMH  V
NRQNXUHQDWD L] LQGXVWULMH LDNR SRVOXMX V QLVNLP S|

3UMMMM D QR DIVKN I X GICRIXNDUX M L

SULMHWQMOQRXORRIQEAR D X ISREMADY OIMPDM R JQ D QRUSAHNH H R |
XODNDQQNRMD VX SRWUHEQD ]JD RGYUDUDQMH QRYLK VXGLRQ

2SDVQRVW RG XODVNDRQRWILW IR GBERNEDNVESDW\L D\G)RG MREOM M DL K
EDULMHUDPD N RR\GHE LSWILM ® DN\oRHQ NOXIU H Q W BIUX. MOHHLNHX NLRONG B \SAU WL
RABMDMX NRQNXUH QWNXXPQ BXNADGEMAWLR MH REOLNXMX VYR
VWUXNWXUH LULWMHDWHBIRMMNEBREMWDYOMD SRGX]HUH D REO
RG QRYLK NRQNXUHQDWD
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,QGXVWIDIM.IP XOD]QLP EDUMMHDDSP®X BERRAHIGH MHIUQ BR VXV L M
RGUHYLYDWL FLMHQHRYWRLY ORIG) M H QOOMBNNKDF Q R M R D NSRIQ NiX
SRVWDYOMDQMH SUHGDAE D WMINXL K URL MW GDR NRLFBHHAHDE XK V W U L
QHSRAHOMOM PN RRNXUHQFLML ]JERJ VODRR RMBRDPBMNH GI
RGQRVQR SURL]YRGQMD YHiH NRORHNRP ]DUMMHERGDFX SU
SRVWRXIGLARYMFYDUXMNGQRWQ XS SUOLNRP S IQHIRRA@ABIQM D | L
SURL]YSRO®QBH XRYDFLMX V FIQRWHRK ROHIZEEIMDSURL]YRGD
WUR&DN ]D SRGX]HUD N RAHD RWHHN: DGYRDO R MHL IQRDY W UNSRLEIN X U H Q W
VWUDQH SBWWWEQEXF LMV N LERNBNERMGD REFIGKDGEEHR Y 1 MUHH

NXSBRORYLP NRQN XU HIDWDL R R QRRIRMD)XQG H

SUHJRYD RRIpPpGREMYOMDpPD
SUHJRYDUDpPND PRG UG REMHOWDRBNRYH VLURYLQD L GUXJLK

3URYIDPND PRi GREDYOMDPDR VVRHREIR BIRW FOMBED Y L P
SURRGLPD 1MLKRYD PRWLMNUXLRRIXMQRYLALK FLMHQD Sl
SURL]YR GQIGKMWKMG LRMHMHNYDOLWHWRP VYRMLK PDWHULM
SULGUADYDQMHP URNR VD ISWSRRAHWN IS URA WHRIG Q MLHV HNQWD O L\E
SURL]JYRGD

SUHJRY D URD INNXES [PF D

. XSRYQD PRiU XWMHpH QD FLMHQH NRSULBRIEBX]HNIDRPR JXU I
]JDPMHQH ORiU NXSDFD WDNRJWURBRRNHXW MHFDMIQMD MH
]JDKWLMHYDMX VNXSX XVOXJX

3UHJRYDUDKNXSDFRiIVH @WLWR¥RIPX]DKWMHYX GD ]D QL&X F
NYDOLWHWRELMIOL SX\RQRXYX B6LWXDFLMH X NRMLP GROD]L
NXSDFDNRHMH QD W UIA LEWRMV NNDXGSID P B GNLRSDQMHURHEGIANR P
XNXSQH LVSRUMNHDBRBEIXY OSMRL]YRGL X LQGXVWULML VWDQ
DNR VX WURANRYL ]DPMHQH GREDYOMDpPD QLVNL

SULMHWQMD RWXVYODVND VXSVWL

. RQNXUHQWVND RGOS \ VDA KBNER IV HV U & L 5 QVDXGRAPIA R WILD N
LOL VXSRWMM SR NYDOLWHWL YWIOFD WV QR [} DSUMQIRAR]EY IREEDX
FLMHQD 3RMDYD SUBMWRWIVDDSR LPDH QR KVBMIRY PY G DH U H (
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SURL]YSRER OM & D Q MHL NACDQOMAV H R/BIQ M@ L B H I ¥ @IV FRLETEM/ BN
SURILWDELOQRVW SURL]YR y2rOP BHROW DHHERM DS UNRE PYWE® B
VNORQH VX SURPMHQDPD DADH | L K DWUH K DVMIRE BV R MW@W D
SRYHUDYDMXuSUNPDORQWBVBURL]YRGD

1D VOLBW LRMERY W HIHVRIGN X U H QMWR/ME R Y DQM VYW NKMPMHEG D M
REOLNRWW QBWBJSRMVWL]DQMH L LOL RPEXTHIMD NRQNXUHQW:/

6OLNDPRUWHURYLK SHMMNLKRQMKDOUHQW

POTENCIJALANI

UCESNICI ( KUPC'Vk
- ! pregovaracka
(prljitlggakg)ovog moc¢ kupaca)

POSTOJECA
KONKURENCIJA
(rivalstvo medu

postojeéim

tvtkama)

DOBAVLIACI
(pregovaracka
moc¢
dobavljaca)

SUPSTITUT
(prijetnja
supstituta)

,JYRU L]JUDGD BRWRHN SOHFADOBRPSHWLWLYH)$®E WD RWD/IMH
1HZ <RVUWU

2VW Y DWH YHDMQR QRPVNH N RNV i X MRE X FRIMX GD WUALAWX X
QMLKRIWHJWMD SRV O RDY DXDVMDM KDV B QW@ NRP RNLXAM X X
SRVORYQH S¥HWXQRFRELONFM)DOL]JRP SHW NRQNXUHQWVNLK

3UHPD 3RUWHURKQL FLOIRQIRQNXUHQW VNFR QW VD QLI ISNID WLHD
LOL SURWPLSHQYWAQD X NRULVW WYUWNH
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QWHOHNWXDOQR Y ONIRM)R U H\QWWRHNIEDRR V )\

,QIRURDFL®XQRNDFLMH WHKQRXRIIMR MR RRHOIMHDYWORM B N R G
XPDQMXMH YDAGRYDN |WHPHICBMHRAMLPD SURL]YZWRUEDREQLPL]L
RJU B@WWLE BD W LRRQPPRWIM MH EIRDQR S WHHRMOR SURVSHULWHYV
QDHNUNLYQRP SURFHVXOMMBOL]JLUDQMD LGHMD

3UHPD 5REHURNDLQWHQULUD QDD &Q R @ADPLLAYIEAWPADREM H G D M X

QDMYHiUX GRG QDO G IDMKHBEQRWDSKWD O/)ONEBYRRILPRYLQD
VQDJDX]SRI® RGUHYyHQD MHJD$AMP By il R]IRPNDD K IGNDIDAVCH Q R V
ELWROL EUNQEXWE@DID WUALAWD SUHXVANMUDWDHWHRORJINX
NRPXQLNDFGM® Db GRMNXSFLRDV GRWHI BAMBLR]ORMAERY QLM H C
HNRQRPUSIR/G X]HHNWROVAWPUHADYDQMH SRVORWELKNB QD VDR
YULMHGQRVWHNRBRBREAMGPR SFOUFALR Q DWE@EK\G I BYW R P

6OMHGHID VOLWDU S UNR OQ NXNEBDION @ W DWALY WID WME L AQRYHS® HN

60DN,]JRU NROQNXUHQWVNH SUHGQRVWL

BT7$5%3 (.2120,-% A129%3 (.2120,-%
AMHQD WAaLaQH PDUNH EUDQGRYL
r MIGQRVWDYQDM®LIHUHQFLMD RRL G & Q@®ERGXYH i D
r Q4L WURANRGYQMIURL]Y r SOWHQWL

r ]JDAWQL JQDFL &

r WDQGDUGL L GLFRMQ NDR RE
LQWHOHNWXDOQRJ NDSILWDOD

r RQRVL VD |IDSRVOHQLFLPD NXS
NOLMHQWLPD GREDYONMDDPLPD L
SRVORYQLP SDUWQHULPD

,JYRLIUDGD DXVWRQD BBIJRPDNRYLU 0 OLAHQWHGHNWXDOQL
NDSLWRG WHRUS UND WYL MHMY PORAMY MW U

8 WD GLFRRMNR@QERWYDRLR L]YRUL NR QN IO@LOMIRMIHG QRVWDY QI
GLIHWHFEMLWNRENRRLIMRGGRN QRYD HNR QWROPYLOSDDIYPD O D V

LQWH ORINVO B QDWW Y SR G U DWURILM B MIERIDUNHR BB SRGX]HUD
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SDWHRAMWMLWQH J]QDNRYH RGQRVH VD |DSRVOMNEQAEMABGRPRV
QDYHGHQRJ PRAHFFODDIBNOMXPDWQD HEGNRYRIPNR DR NX VHQW VN F
VWOND MHIWLQRM SDRIQRRGQRV]QRL WIHKRRQRJILMIMLPBKD Q|
NDVQLMH L DXWRWVWDWPHDRPLMNR QR MNIMDLWQW®HOHNWXDOQL

BOLNRP SULND]DRQ M®ID SURSREF¥ LQWHOHNWXDOQRJ NDS
RGQRWRYM\SWRP NROLPLQH LQWBRHNMRIDIOEXRR WDEWW D QDS S
AWRDpL GD GRELW SRGX]HUD UDVWH XEU]® QR]BRRWHEL QW L
OMXGVNHNDBHIM)WHOHNWXDOQL N D\SYLUAD OQ [ HWIREWR B QI Pp B
SURL]YRGQML GR EMAX@HGIUWHIN )GW R U D

6OLNDILPpNL SQBMDIKERL NROLPpLQH LQWHOHNWXDOQRJ NDS

R (prihod)

Dobit neprekidno raste. Cak Sto vide, ubrzano raste
kako po jedinici proizvodaiusiuge, tako i ukupno.

2 (koligina)

,JYRWRODNRYLG O OL&HYLU 3 , TR\GH. Q 1D N\W S{IRIDMOMLHIND S
VYLMHWX L +UYDWVNRM VWU

1RYD HNR @RPOUIMOYVEDYDQMH SRWUHEDHLR @ M.GQ MDD JQENED FD
LVWRFRHNVORYDQMH VH QM WVPERNWEBMNEDWD YHU QD QML
]JDGUADYDQMH W HSIRN MGHIBROBKVE LRDQUINKH Q H REE OQHIN L PR Y X QIH
3R G X ] H ii DX NEUDH HUDRIG PMOOSNOPQDYDQMD &8HOMD SRWIJHED L N
]D DQDOL]JLUDQMH L BIXHIG KLY DRMMHHY D HNRED SRWUHED SRWU

3UHSR]QDWOMLD R MVP DXY BV Q X6 WD M X N R QMKW RICWHQND Q M H
EUDQB&QR SUL NUHLUDQMX VWUDWHJILMH SRVOBNRQMD

SUHSR]QDWOMLYRVWL RiRR I X% & DLO MR B EBIEND MKW DWQ SUHNF
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NUHLUDRYWL MB RWMHM AN R Q ] X@BIHGAHHY FPR & HD N O M XXp MM 1R @ D
YULMH®ORYMNOLPLWD ]JQDpHQMD L] PDUNHWLQANH L SRWUF
L SURGDHPRRGREBEYOMDMD? L] SRVORIYIXU S R MNISMRGRENAY U L
GRN VH L] SUDY QB GRHBMIW N W HXNBWXDLEQR/D Y O

7DNRYMYSMMWAQRLRLUDQR XSUDYOMDQMH LQWIRIHN WO QQL
GUXJH REWHGI®R 4WR MH ODN&L WHKQRORASDW R ¥RERIGLRO R Y
XVWXSDQMMNOIOANEEWRBDMIQANL SULVWXS

, QWHOHNWXDOQR YODNMDUBWWRLPIRMEDN YHLMHGQRVW PX
XXPQRADKSERMMSHEIHQWEPORWRGX]HIH NRQNXUHQWVNX SUF
VYRMIPRG&X WMSEXWERK VBRGE X]HiID S DWOH O W QWIF D RN G LPD
GIDMQX NDR REOLNX LQWHOHNWXDOQRJ YODVQLAWYD

IDOQDRULMHGEDRWWERQNXUHQWQRVWL

.RQFHSW ODQFDHYQLMBB QMW WIRWNHU NDR VYHREXKYDWQ
DNW L YSRO/WYH IV UX XP UM HY D QM DV N R &NFIMDVOPDD @ MHU B Q LKU H Q
SURL]YRGD.RQWOXHOQWVNX SUHG Q RYWR BIROEMRFARIDR S R G & R £X
DNWLY QR VDY U DMAHYGCQURVANEL N B QINOSIF MWD Y Q RDMMRLE & RWILIA X
SURL]YRGH SUR P GLY WSJULSEEDI X R HDQ DXXVOULMHGQRVWL S
XNXSQX YULMHGQRVW NRMXDVWRDIUDVBRRBX]MUHMHG@RVQL
3RUWHUB6 REJLURP GD MH ODQDF X@X W HNREBNWM H G WHN G X WSIJY
]D VRDMNR G X ] HHEHQ RD W V QIMM\E QRQR VWL VX ILJLPNH L WHKQR OF
SRPRiUX NRGX]H(EH VWYDUD SURL]YRMUDJOLXVOKXKPPHJR XNR
YULMHGQRVWL L XNXSQRMHE CREMDKREDVW DOMDQMD YU

SUHPD 3RUWHUKXMHG QRYRWUWILRNWARBRIMWHORWUWQRADDSWLYQRV
DNWLYQRVWL SRGUA&aNH

D 3ULPDUQH DRIG\R\QRR/WDOINWLYQRVWL NRMBHVX QWSRUDK
YULMHGQRVWL PRJX VH SRGLMHOLWL QD

X XOD]QD MRSULBMW XVNODGLAWHQEHV WMUXSXRFEDRHEB QLK
LQ BXW
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X RSHUDFLMH SURL]¥RGHWYDNW DYWHRVAPIXWD X NRQDPpQL ¢

x L]OD]QD ORJLVWLNB]DD S WLLNXQRV/MOLQ¥H]D/NODGLAWHQM
SURL]YRG&PDNXB®RRG VH QD VNOKGLOW HQRK DIFRIRRYY.R
UXNRYDQMH PDWHULMDOLPD REUDGD @DUXGA&EL L SRV

x PDUNHWLQJDNSURGBMBDOLL MR]DARAW DQRMH NXSBWBIPR S
FMHQLND NDWBORR®Q BRRFGRQLRVXSY L P D

X SRWSURG®GIYVMQL DMV P QRVIWLSYXADQMH XVOXJD NRMLPI
RGUADYD YULMHGQRVW LRYRLD WRIWDL QWIHY BAQWRHLY & L MH OF
SULODJRGED SURL]YRGD

ESNWLYQRVWL BRG BRGISSIULROUQLP D NRIBL YELRWAMERGIQH X
PHWLRY@RYVQ@DWHJIRULMH

x QDEDRR®QRVL VH QD IXQNFLMX NXSQMH LQSXWD NDR S
GRWUDMQH RSUHPH SRGX]HiD

x W HKQR OR aNN.WULD/]@ R WIWD NI MGQ B PRYNRBIDG X UDLM IV NR@R O
SR&NWD RSHUDSBMDROP SURFHVLPD

X XSUDYOMDQMH OMXDBNWLKF QBMWXUWHIUXWLUDQMD ]D
]JDSRVOHQLND«

X LA VWUXNWXU D NSRIGMANE IR EXK S Dk DXSXUD 90 Q DIQMBM HS

ILQDQFLMH S U DY Q¥HOMDQIVRAHNNRES W QQ B RVGDMD YD pLWI
YULMHGQRVWL
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60OLNBRWSRGMHOD ODQFD YULMHGQRVWL

' i
infrastuktura (engl. firm infrastructure) \ !
inosti ' | |
akilvnust, i tehnoloski razvoj (engl. technology development) | |
podrike {engl. - { 1
ascL':Epu;i]t?;] kY upravljanje ljudskim resursima (engl. human resource management) |'|I g II|I
nabava {engl. procurement) ) 2 }
. = |
primarne e : e marketing i o [
aktivnosti {engl. - ulazna logistika s e izlazna logistika . ot s tenel pnst;_:rodajm
; {engl. nbound ; {engl. outbound servis (engl.
primary logistic) operations) logistic) sales & i)
activities) e SREHE marketing) i
|
!
upravljanje — ) | operacije tehnicka "
i oglaSavanje |sluiba prodaje : , promidiba
marketingom prodaje literatura

JYR,JUDBRWRULWHPRPUWHU OLFKDHGHWLWLY&RPGYDQWDJIH )UL
1HZ <RWWJ

1D VOLFL MH SULND]DQD SRWSRGMHOD ODQFD YULMHGQTF
YHU VX PHYXVREQR SRYH]DQH QSU XO DEIVEHMO W K& QR IOFR ANHLY
PRJX BRWH]DQL V SRMHGLQLP SULPDUQLP DNWLYQRVWLPD
OMHUH SRGMHOD DNWLYQRVWL RYLVLW 4H R HNRQRPVNLF
YULMHGQRVWL NDR L]YRNRKPNRRGIMKE ) VWDNRMW QRYWIOER G X
UD]OLHNRRRWLMH SRWHQFLMDOQL XpLQND GLIHUHQFLMDFL

IDQDF YULMHGQRVWL MH LVNOMXD)pL YR DNNRXIW DRIEM Bl UNDR DN/ AL
QD DNWLYQRVWL SRGX]MDHWPRRAB XVODYRPOWMD VWLMHQ
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678',-$6/8y$-$9%$41267,
17(/(.78$/12* 9/$61,479% 8 ,=5$'1-,
.21.85(176.( 35('1267 1$ 35,058
32'8=(0% $$=21

=D L]URGEVMBX pPIMBULPMHUX SR GQMEHDRYSRUPBQ@MX SUDYLP
LQWHORINOEDQD® X L]JUDGQML NRRR Y UINQRQIN M CHIWH\GNOR 8 R
SEBDFBRGIDALO X & E HVOH K QHWINAIK SOENRU ILAWHDQ SULNXSOMDQ
LQ IR UPRSFR\WMIRYP@XBIiD NDR AWR VX |LQ D\D¥ L GIGUNHI XL YWDHAEIW
SRVORWDYWHAUD ]D MDYQRVW VX NRUQLHEWHWDL BB B H@ D X
LQIRUPBFRMRVWLROY¥ BREROMAMIDMBMRGE]HIH QXGL VYR
SR WPREPD L SRVORY @V SEDGEIQ WWLLPDQEEG DWSHG 7@WDW HV 3D W
7UDGHPDUNSMHXAHWL VX SRGDWFL R ]DWSHMDHEHIEIOP EHD W H Q W
GREDQUP DI MRRRMHUX $WDPRRULVWL SUDYD LQWHOHNWXD
NROLNL M$P D REHDRH $REGXX ODDXQIM DY HOHNW XD QEERW Y D

DQDOL]X VWUDWHJILMH &LUHQMDWW B QLA S RAXFEEH/MHIQNDRVINWRI L
$PD]RQD

3RVORYQD $WDRWQDJI L M

$PD]RQ@RRYV OR WQUIDWHBEPM@®MLSRQXGL SUHPOWSREDPBIEDPINBU L
SUHGQRVWL LQWHUQHWD L VYRMEORDGIRW Q HRY MGKDM/AIR R Y
GRVWXSQLP SRIGBRWDRHREDIX SR G DWDRNAD [RRIORWWHQMH P

VYRMLK ED]DNERBDPMINDRU P DQ@RIO H NMWEINORERI] RRU D W L
SR W USHHEGWIN WD R M U RE BIQIRPL]QDYHG B RQWKD NSIRSPBRGXY. LG MH W

SUR P \8 IR @HS REVIDRSDD Y RARBUD D IR B G\W D YIRQDEIX LP WLWPHQGR Y
SRWUDAQMHXQPFUNWALMEWXYRM NRQNXUHQWVNL SROR&DM Q
OLG$RD]RMIF X OW L Q D ALRUNERMERIH BD LNXSSRBQEPRWUREDpPNRJ
LV N DWW YQEQHIN RJ YSRUGRDL | L O LS X VROURMHD IR S R W UMHIE LS RWR R ©
VWUDWHY D\ [3 B BBQIRIMPY RGVOXD S UM YL Y RIQAWID XIJD L SURL]Y|
$PDJRPDOL L SURMSHMWWHD VYRV OXJD PN K MRDGSEG WARREED M
SRMHG QRWWRWQMEKXRXOR LLBURGIDNRYKUDG QWRMNXUHQW LPLC
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LVWUDALYDpNL R DN RWQY GRWWIIPMB SRIOQ®W OMLYRRVIWIHBR NY
XVOXJD NRMH VX GRVWXSQH QD JOREDOQRM UD]LQL

8 OYLMRQNDQL]DF RMEQRMNWESURDFENDCE D YSUERY R PO NHW L Q AN H
SURGDWOPHRQ NRURVWLRWQH LREDEREPYDO QORI OWUIMMD O
VWYDUDQMH SRIRNVEEP RAVFRUGE UX FIIKNDY SRUXBFELMVNH NXOW
GDHEH RIRYRU G MR M REIFRV @R ORWNRAM.LKERYRK]YRGD L
XVOXJD

$ P D] RRG J R\GUDDX MHY WA WL D ]D VW YDUD QR RRYRK S
RUJDQUDJRYH QD UD]OLpPpLWLPMWLPIDX® L O MHPLPOX K H @R \N R N\
QRPBI@DJIHPIE L]XP URERW B QUHUNSRGHEDE MDRPOYDV@MHpPDMX Q
VW UD QILFD@D$ OBSUL]H 7DVN%RW &KDOIRHQIHX L]QRVLW iH
GRODUD ]D SUYRSODVLUDGUXWRPL O D UGRIEONUDVDR R
PRJX RIMY@DWUDGH ]D XNXSQL XpLQDN KOQODW MBE FRUWRS OD V|
GRODUD ]D GUXJR L DW GB¥ROCLU R VDR W IUGSLHY FD JARWEKYV W
RVYRMSRWSRUXLDDI/NMH B L] Q RB\RO B G DPYIDH/KRAGH. & W H

5D]YRM LVWRULDIDLYSFPBHRG S US X RVGIEV/RINQX UBG G5 D W W KU

X]DMD PGMRPOMH QISR JSAIEE@VPO] D WMR B QR VFLFS URHBIUL RWIBU WDNY
SRV OR X QBSNRWHR M SRV WXHAIDZ S RFIL MK G X & LWHD @F U RRVR | W

NDNR EL XYHOL QRYH DODWH NRML (iH RSIWRHIIDP HUPLNPIDW
LOQOWHOLJHQFLMH VRRVPFRIKHBIIR M LNNRR&YR RVREQL DVLVWHQWL
PHYXVRRPRK QNVEL UQHOGY O X JHLWRLEPPBQ L )RKXALBGUYVX VH X
LMOHPHQWHIF|RMQL (FKR X JRUGRYH DXWRPBELXMWMWRRMLX EL R
X G D O MRIGQ@RRMAQR M X UDH MOIVPD IX Q N ALY D P RMMHIRJAYRR/ QL VX VW D"

$PD]ROW & LY D/PWU BW HRAERIM Y Bl PORWL K LWESUGE BYPMHUH QLK
1D WYIRAWP MOHIVQ W H O L5TH @ R MMQHL F H Q W IRWV X RHUHHOIR IGO\RX_ UMDH
$PD]RQP WLPRYLPD X LVWUD&ALYDPNRP L UD]YRM@WRPXODEF
W L PRDKL7 X EL QKJH I K P D pONFREWU LG&IHHXL K FOM % ULW D QLML

B3URXPDYDMXUL VPMHUSR WHBREPDN RIS UDROH AV HKQRORJLM
SRWURZDPLRODYDMX SULVWXS RPRJIXUXMX VYHREXKYDWOQI

"H®® G OW@IKVWUDWRDRD OB RELNQRY¥LK QRENQR UMHAHQMD R
SDWHMBMWYL]UDMELL SULNDMX QDM]QDpD M@ HWIQBIWR BRI L K
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W LSPD]R@D QDD WE® N USIRWDWQHER DS BIVY MUDD W H YIDVQXM B R V O
RGQRNOQRYUPLIM¥ YUK X CBRM INRMELMS R G X]R G R V QRRX SRR/P
VWMHEDRQIRRIG X]HUD RGQRVQR QBDL WHHPD GNRXG X/|\W MBI FDQMD NF
QMHJRYLK$BDRROQLF®R OD]L SR WQUNRLAR T KDOYLD LNER@M EWRIYQ M
SDWHQDWD

60O0LNBUHJOHG DNYL]J@BP®MD SR JRGL

Amazon Biggest Acquisitions

S

.a#-ﬂ;.
s84s8
Zappos: 3% L
Bl s L e 08 = Z00X
$1.28 @.‘ﬁ:{@ r’mg $1.28

Q ‘ $775M il ceewewna $839M

ssasm LOTEFLN . - . |

® ‘9 @]

,JYRU KWWSYV ZZZ JWEEKK\ELRMROD AVHRQ SUHX]HWR OLSQM|

$NYL]LFLMRRWHWYY VWYUWNH NRMD Q@GMWDPD M SLIDUNL ULRERRV 1$ PD
XODAHQR ORUKWR URBRRNUH{IH XSRWUHEX URERWLNH L GUXJH
RVRELWR X VNODGLAWLPD ]D VRUWLUDQMH SURL]YRGD

$NYLJLFLMRP =RR[D $PD]JRQQWH SGREDWHIOBR SDWMI®WD ]D
WYUWNH R WRQRBQML DXEWWDRY®RRK YR]LOD =RR[ MH VWYR
GYRVPMHUQLP PRJXUQRVWLPD YRAQMH L XSUDYOMDQMHP
PDQHYULUDQMH RWHR L FUGRP SHRXW PMHUD EH] SRWUHEH ]D

8ODJDQDX\W RXIR PR$PO]RQRYPDWH 3®HTUHLMNMKGDQ PLOLMDL
SR]QDW SR UDQLP XODJDQMLPD X WYUWNH NBR MDYP® DX -
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DN W L Y)QRIVIDIQMIR VB WAKYQR O R HIRVGHK R QMR ULAWHQMH ]JHOHQR
(O H N WW RIGHL INHOMMF@QRIMAVED RIRIMR R GHR HEQ] HPLVLMD NRULYV
REQRYOMLYX HOHNWULPQX HQHUJLMX &OLPDWH 30HGJH )
(OHFWULF +\GURJHQ L 6XQILUH GYD QDMSHUVSHNWLYQL
HOWMMR OL$PDVRQDJ UDG ] DS Q D S DMLIXQ RIEEMWWR WD VD SRVWR
HQHUJLMRPAGAS WW JRGLQD UDQLMH RG S&V\RR/ QRPIFFRQMD W
GXJRURpP@LRSPMIRMIMR EDOQX LQIUDVWUXNWXYX NR HWJWNHX L
RVWYDUWKNKHRMWHRNW 6KLSPHQW =GINJR/YH ®WIR SR ¥ HOMMNIR U>
QHXWUDOQH XNMHMBR/ IMBREKRFIOMADQMLPD X HOJWMWN B BORLYRQ IYR
ELRJRULYLPD

3UL NUHLUDQMX VYRMH SRWHR RGO REMBLIDMVHIE & REGWRIVIR Q
VQDJX SRGX]HUD ]D VWYDUDQMH NR QW X & BIMDP N M HY UDHBIPFE
SRWUD&AQMH SRWUREDPD L NUHWDQMH W URRANRR B DX Y SUWOHXY]
SUREGLUXMX Ui LH tWASUAE @ W HX B FRSW L O BUD N W DRQ BV WHBMD F L M H
PDUNHWLQXLLSKRWRGN GIHV IQQ L WBRRNDID W Q HOQR ¥ WO WHHP G D
VYD®D Y HDE®HQV L WVDRH K@D SUSRIBIRIQ XODA&H YHOLND ILQDQFLI
LV W U Bi&DY\D@UW B G RX X DSIWDLYWY LQWHOHNWXDOQRJ YODVQLAW:

80D JD QSIBI\W Q@ WIHS WD NBP ®QDSUNVMRGIXWARILVWLPNX VWUDW I
SUHX]LPDQMD SDNHWD L] VNODGLAWD WUJRYDFRYRMHIULK
RQOL Q. @G MR KIRASR U XBIRPER D NSVSDFEIX GRIVNKDIWRIQRP SRG
QD]JLYRP $PD]RQ SSRINPHMEXWD JRGEMHIGLQMHQLEUSPEWDLpNLP
$PHULPND ROREWY PNDY SUR BRWWFR @GN DSRGRNEIY DMPD X
GRWDYH DREH$PD]R@HOLNRMRBXYVDAUFRDMIDP LVSRUXNH GU
YHUIXA &SRV YBXWRIQRPQLP YR]LOLPD

$NYL]JLFLMR)R RKERFGHRLIBX OW L Q D F ER/XSGIQ P EMDNY-RWD LV W Lp N LK
UMIHEMD $PD]R QVSRRMDRXWMEIMHERIOV N O DGNBWR E L XS/FOXU D R
GRVWDYH QDPLPELFDZ L $P DyjeRQYPHEYRQ LERV W Y BR X KI\XW H
QINXSRYLQIRSRYPHPX G LEH X SR YLFNRM W KBRRWRGYEOLQH
QDEAEPQ D R H ELWEIR UXPR®H VDB IDEEHQ MR GDEUPRRRPW X
SUHX]LPDOWIDAAMMLU QRFHIXHDYD EHVSODWQRP GRVWDYRP
3ULPHD]JROLUDQRM DPEDODA&L L WRSEDRIX® L YXNIE WD X
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HNRQRP YN NRIR EDIMQ ODB P BDH \BERERHHNR Q SRR MH UREQ
PDUNH L SRWUHEX GD $PD]JRQ GRGD GRGDWQX ]DaAWLWQX
PDUNDPD GLOMHIPQRYDWHMWYD U M $iR B (R\QERRED KERMDRKLLL NXSFL
LPWL NRUHADDPINW]RQRYNDFI®™H ]D N WDHIHU S RWVIHJ D B BDOS R \
MK VMWELWHGQRVWDYQEDD\EXYB XIRE S8 RBWRIFKHY NRQYHU]LN
GL]DMQD G® 03I BBRE DY MU HLVSLW LY D Q MPHE QDb RQMONIDNR |
LVSRUXHPN®LVRENLNROLKY R W DN\ WND M B U V@R | MRHZ U.DX G DD
URED GREDYOMDpPD LVSRUXpHWBU B WNDR@KWWDX N FQHIDE W bl W
RG SRALOMDWHOMD ZRIDSUDWD OXISINKE B OBI@R GDYGDLPD
UHJLVWULUDMX VYRMH RGREUHQH SURL]YRGH QD $PD]RQX

2V LBRV QRRPYRGH®/ UJRNRAY R VW Y D U XSWH. BEBDL RMRVWE R VOR Y Q L
PRGHDp X OXOR/E\BPOXR HBHUYLEHVPLML JR GOMMMEDUHG W U H
U DV W D DSSWILYK RIEF LIRVMGR GUGHPD]RRM P PDYRSRVORYDQMH V $:
&OBRPRG SR]QDVLK DNV LRYONXPRBRD6SDUNY 7KLQNER[ 6R
L +DUYHRWY DRISRGHDWNRYQLK FHQWDUD X$%USRNDMILML L
N R U L & WRHVGHM\W HVK¥Q R ORREJQ D N X

$:6 SUX¥YRMH SURWORSRWDRLPD SURGDYDpPLPD NDR L S
SRGX]HULPD L NURDVBSRWHPEIOH ]D L]UDGX DWBOWHERUDRY @R
DSOLNMFRNYPS XVOXPRJIXRKIMXRBNR D F LNX RIG P RNWVRHRBLRKQ H Q W L
XQXWDU PLNURVHUYLVD GLVWULEXLUD GMWKRP\DXMEDMBFD N S
SURPMRIQDNEDERMLUDQMH L EU&H L]GD$DBQRQNGQRBOKWAD
FHQW UR @& DfjLSLRDED W ¥ N 6 H QFJLOMD V CLNEFOLRVON ARKEHAQR MD SRPDAH
HOLPLQLUDW BRYRPRWRIGEIMOM R RRML NR ULV WXL HRWW OBIO B\R B \
OXVLF %®DJH *XDUGLDQ '7&& :RUNGD\ .ODUQD %DQN ¢
6SOXQN =LOOLDQW'9%8KRQW RQR JQHW X JH

1D GD®M 5 UXEROXRIQ WRKWQVIUMH ABNDLOMWLp QLK SUREOHPD L ¢
LV N X MRVUYLDY QILQIY H\WU D\NRFML BB RIRFUDXWPIVGI W QR P LQVIBOQIARFLMRF
SULDEBVXVOXROWDNW QRBEDQRY R FH USLD N RMDMD/QRUEK X B V N

Y L& HNBI@DORRELY Q Q W HRUIBDHKDIW. LYDSRPDY M PRMLP NOLMHQWLPD
VH GID]RPGLSRVORYQLK NRULVQLNBQNFOMWIDRU LKMHQXWDOKM Bl | R
,QFDPHULPND WYUW NDYHU DRSHPRNIQIDY R MV N & K\RRGIMW YWOD Q G
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'HSDUWPHQW R /D ERWHIKRG AU VRDEMEHN L QBGAPEBIM D L
ORULVRIGNGDQ RG QDMYHULK ODQDFD WUJRYLQH PMHARYLWR

60LNDRQWD®H QWD IR ®®D

(
s

Customers Amazon Connect Agents Managers

Fast, secure, high-quality, Omnichannel cloud contact Efficient tools in one Ul to An ML-powered contact
personalized customer service center driving better deliver productive center you can set up
Customer experiences customer conversations quickly and make changes
and improve CSAT in minutes, not months

L

J]YRKW W SW DPIZ]RQ FR P FURHOX] H PR

-HGQRVWDYQRVW KGRWQLHNEH XVOXJH MH RPRJXUHQD SUHNF
WpHOMD 8, |D DQDOLWLNX pHNDQMH NRQWDNDWD L XV
RODNA&ADYD DMW RMPD)WRMWMRWBIDY DDMH UDVSRORAHQMD SRWURAL
RPRIXUMND@RDpPDMNL NDR &@aWR VX LQWHUDNWLR@IRYIODVF
]IDKYDOMXMXiuL XJUDYHQRM XPMHWQRM LQWHOLJHQFLML §,

$PD]R@E R U J D QIFID POWDIRIXYRRWOWDRI QR RG QDMYDAQLMLK
SR®WO UMHADYDQMX SULOMWOIEQRNRHY L&D IMNFOQWDNWQL FHQW
DJHQWH SUL UXFL NDGD SRWUR&DpL WUHEDMX SRPR{ NDN
$PD]JRQR PD LS VVBRINW R Y ISNDIVNDX HBEERVEDDORMID RID L VROLL\DIR Y
SIBXADQMWBIXNRQWDNWQRJ FHQGRDL RILINGE G LNRFLLWDRPNR LV
QMLKRYLK NROELWHI@DR\SIRFGWDLALQ L pNR © LIWHNGX Y BRV@WIDNHMIMRRN F H Q
VULMMGER VDPH RUJDNQNRFRLDMRQ Y LI®X QD S U MW G QMD
NUHLUDQMH EXGXULK VSDUDWHJ LK BEWRRWERFRISMBKD X MX ] D
RXWVRNBRBMDDNW YRR G\ @/NID N R Q WNIRNAPQ INKX R BRINRPI X
NROQK YDULMDEOL XNOMXpXMXiUL QHUIS@®RNLYWBJR BDBADF HO

This document was created by an application that isn't licensed to use novaPDF.
Purchase a license to generate PDF files without this notice.


http://www.novapdf.com/

UDGQD RJUDQLpHQMD L MRa PQRJR WRJD NDNR EL RVLJXU
RGIJRMBXUB YULMHPH

3RUDVW SBIKRIGDP HRQ WD S RDOWRH XRIOMOX MOMRYV U HIVPDDV
RUJDQLJLUDQMH DNIU R WQRERRRERBQIM XP SR DRVAMEDHD I8 M W
NRRULGLUDQH QDSODWH W FoRRRSIXGMIN @ RIOIMSIU LS WS DUD QML
SURUDpPXQD L]BQAHHGW UiREQRRIXKHUSR/IKUVD L R SHPLIP|IRIQ PLOMHE AL |
YHOLND QRWWDDY B | WUYHIG M BEBRENRED B 56D QM. J X U XR/WW DIy H Q R VW
XSUDWHOWDWR QKNNOMXpPpQLK ]QDpDMNIMEPADHIQSUXBBRW HO M
REODND

=D LYDGQMX R X RQHRINERER V M KEGIX/M M N HXS6 WHH B R RN N D
GLVWULEXQDRQEUBDYRP D WUISIRIKUIDDM BRGLEWDADYD L]YRU
SRGDWDND 8ODJDQMHP X UDpXQDOQH SUKDWDE® N X]WMDMbXR
NRPSR QMO IDBEQUINDREMDGD SRGDWDND X WKSUIDWRB Q B HY U H
NR PSR ®@ BRRDL MKYIW BN &N R OLNR NGYDMH GAH NRPSRQHQWH

5MXQDQMH RG SRGDWNRYQLK &HHQWRUDAE WD B KL BRE NPRM
PRELQGIROGHCPLUSOH S ULV YDREDPLYNHV D Q ML (B3 G B WIIDNBO X P H
REOBRDR@®VLINBDHGPHPREIMIX YVBSRUXNX XVOXJD WUDMQX

XSUDYOMDQMH LAYW\RH U GEHRVORIAL /Y Y B B HEWR R G LIMHDQ R V D

80D JDXQXAM HW Q X LERWPHDGIHI M QSR YWHKU D Q M R YR AHRADMLIQK/IGRHG X R IY €
]D PQRJH SUHGQRABQR WV S\RWWHEGIVMRQ RYMHHDMQH $XERRIMH QH
SRUW DHNOOADX pXMX SRYH]D @ WIRQRRRIE LIDXW R FREBLYAH N X i C
DXWRPDWW]PMHIH UH]X W D URO@ERY & MSERRIRIG DX V GYDBEMI X
$PD]RSQ L O/IINDH N X SIDJ&A@RWK X PMHV @ H/ WQYWMQRIHOPHQMD ]D ¢
NRULVRILNRNXVWOW $H6IJPHSOWNVXYHWLNY GHRR XODJDQMD

X P M HVO@SHH@ F L M

SORXRW $VVLRRAHIOEWQ BW W UR S0 HMP RFLR QD O/Q8U D&M QMD

WMHAHRGI IVOD EQD ] B IBYR/ WY HIBHDW DD QMH X XPMHWQX LQWHOI
X VWDOQLYRLP BRIMEGRHD QVH Q@D PNKBER. XSUDYOMDQR JODVRY
X J§HOMH DX W R PR E:L O M W RIFPRE LMRUREADPNX HOHNWURQLNX XNO
]JDVORQH ]YX\pROIER[ XWWYDMH ILWQHVV XUHYyDMH L MR& PQ
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3RMHNRP $PIR@WBRWYWUJRYLQX EH] EODJDMQHEK NRULW WBHQ N
2XWD @D QWIH DX W RPEDWEMDID QBIRFRED pNRJI UDpXQD LOL G
QRYpPDQLND QDNRQ VWNDREADWREOX D SURL]YRGD X

2V LPW UDW HJDXLY ¥ O B8 DBN@ODYINO W HK QRSN MD NUR] SD)
LQG XV WSIUIMQMRH OH N W DEMPRIDR Q X OM¥AW RUX N D GO 05 U DW D
IQWHOHNW XD ORQRYHNIDEBYERSNPD | RQ 3ULPKBPORIOPR6VLXGLRV
3ULPH OXVLF

‘HG QRVQLIMEU &L SUVPMEQRIYMD WH QMHJRMRWLW@RUDRUWRL]NX
RPRJX (X GHWD OQH W HKLQ\RIDGRL]DWFH MDGIURL]YRGD (NRQRPLN
WHPHOML VH QD XVSMHAQRP SURFHVX SURMXYRG®QW U LEXWR
NQDOLPD LLQINLWHWISYORRQ ]D RYDM VHJPHQW SRVORYDC
YUGIQRVWL IDJRHEGELUDDMRMD SURMHNWD X GWFRH @W LX NDO
SURGXNFLMD ]DRBR LOWIRIU R BYIDKX\SHID SIMSQH P/ EBQ DSULIMY D QI
DG D SWNX CHMWRRUVNRJ GMHOWUINXWMLMRP SUHNBPYRRMLK S
RPRJXSXYMHOHG VYRMHJ VDGUADMD QD JOREDOQRM UD]JLQL

$PD]RAWKBPD]RQ 3ULBXODIEAGHX 79 VH UMV BIRHF SLYDNPRIVHHLO L M
SURGXNFRWREIB N R QN XFUBIQMWP S MX PO U HD PLRSN WDO L |
+%2D +XOXMVQMH\XSQMRP D RGLOWHMER O LSR U LROORM

VDG UA&D MDNMEN Y L] L BIRER BDIX W R UIVOWR H O H N & X D Q@ IQERRIY B R J
VDGDAOM®MH |LOFEVMNEESRD]RQ 3PREM WVWYDULWL SUHNR p
SUHNR SO MWK [BPH p IPQIRIYKHXQOXIX NRULAWHQMD VDGUADMI

$PD]JRQ 6W XYIRRG/L SUORLVW LW H INRPYNH LOQHI IRNMVMBDMX VDF
VDG U &N GHHIEADIM Y DNRML VH R G QRNRL (¥ IDFEMMS HHRQVID G U 4D M
MH QDJSDHN@QRAIIPDID SULPMHU ODQFKHVWHU ®® WIKH 6HI
AHVW 2BWOWHVQD JRVSRYD ODLVHO L JOHDEDJ QWNUILWX QD
$PD]RLDWH QHNMIKDO® NDR GLR XNXSQRJ N D SHBUNIDS ISR | H
RIQ RV Q R NBBRIM H G UGIFDR [SRMBRIG/ W U X N WRYELL BMDADRDI [RE Q R V QYRJ X N W X
NRMD SRGUA&ADYD NUGIR U DNYVSH W.DOKRH O-PORREBIHRIU P PFLMV N L
V X VW IpWLYEDR G DRVGNQ-R N QIRD W LY M IB\B® Y R W RIRE MISGINE L @ F D
VURGQD S@BYNHOLNWID\DEQRWEMMEKD COLPDRYBMRGDFL X
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LQIRUPD WXWYWSBPLLANX SOMHQL RW RN XGSIISD NNERI RRID F LMH L
]J®QMD R NXSFLPD

YHVSDPWBQWP X 1D VW UEKD PU QB HI OKA/OL RN RNX UH @ RXMDX E H
OXVLBSRWISISOH OXWLFENXYL]LFLMRP :RQGHU\ LQRYDWLYQRJ
$PD]RQ UHDX\EL UDVW L DHWWRD XG INMAMHBRYEY¥FLRG QDMYHULK NI
SUHPLXP SRGFDVWDQPRARQGH (5\URQPMD MH EH] UHNODPD 9

HSL]IRGD RG :RMMGRYLMDSD&ADMLYR RGDEUDQLK SDUWRQF
'RQ@HD2WYRUHQL CBNHVOYKXW OS BONMMABVHX]LPO@IBREUA&ADMD
QRJUDQLpD EDWHINNBROR QLP W HLOAVLED AP EVWHEDRE/LLQ LUAD WHD G
SUHPDVWAWLP SUHIHQFLMDPD

3UHPD $PD]JRQRYRP L]YMH & ii X$R D TREGVQ DVSLU WIRIE Q YIDRINEMXN BWR F |
NXSDFPDUNL SURGDMQ LXDSYDDRVOHH Q GLD $MB®IRVUH Y RWDY R O L Q&
REOLND ]J]ORDPSRWOMWRMRREN DRR FRIG Q R MIIRQ VW YH QLW UR MQR
XPHQMH SHYRIWDFHHWD LLVW U R AR WDXR RO L ROUWDMI UM V X U V D
$PD]RQ UMRGMDEEQRH JD Q LHNKICKWDMDODVNRP QD SURDNWLY QF
]JDSRVOHQLND JGMH VH YUHGQXMMKWNUW RWR BE RNV UWH DOVDLS/UDH
XQDSUHVHQMH N RIMS¥RVAH BISRBBADY WXLOYRMH DXWRPDWL]LL
1D EOWUWEQH REVIRNMH] X G DR QRWHRDQM QD S UH W NDU XR]\DE QM I |
YRGLOR LR QRWED 5HJLVW UDHGRBDQEK PD N Y RVRKRWLHUHI H B\&
&ULPHV SEIMD YR B] D) SHUME QWY@RI L SULYDW QR X VWHINYALROUWL
DNW L YINQURMBRIWWEROSWPHD | R Q RYGRIWV RLUUP XADWDIRHR IGAIBRRY R Q O L Q H
WUJRY DON HG 8 QREMWNXOMMP EQRVVQH RIPIRMPDFELMD X SULYDW
]D ]DXVWDNYQMRYNWRIYXWHOMY FLPD QD R DFIRU LRIRPWDMHEILY Dy
JUDQLFBRWUHEX ]D SRYHUDQMHP UHVXUVD ]D SURYHGE
NULYRWYRHGAMMHGED]D ERUEX SURWRYXNUMLNRIPCREDY X VS
SRNUHW D Q NHWXDHMOWRIE DY. K SRPLQLWW BDBD XXQ BB QIWQ IV
NRPELQQUARURVWUDJIJDPD L SRGUANX VOXAEHQLFLPD ]D SURY
ND]QHQRP SURJRQX2BULY RRVG/IRQUH \§ PENKIRIS U X GXNDFLMX NX
SRNUHWDIQMOIRYLKDVDLLYD ]D LQIRUPLGDE@MWLRRS NKDS QRIHS |
RULJLOQRBMBHVRYHU QDAOMDDDPWNMDX QD p IDQSQR ENRHWPLH U BHBRD X W |
U H D N WINYQSRU X SRAPD | RQV MSHRPYHM H X IBFOWIRWIM PRJX RVMRUDWL V
JODMX U X GIDMEH ELWL ]EU L SRV]O® N RX@RDW RWERPMHO X J H
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SURJUDPH L DODWH NDR 4WR VX 3UDUHQMH UREQLK PDUNL

SRYH&X VYRMH PDUNH L]UD %® R ] R/WIMH WX QRVF-DORDNBLD @ BIWD
QDMEROMLP SDIRWXHX\RPMHDKSRSM RGDYDpD

'UXBHQR RBURR SRPDIRQBMHH YLGL R\VOQDKIPYIRARMWMWSE R G X ] H i D

X YLGX GUDIERNM X i Q\RRUAGMH P $ P D] 8 RRURIGKO B p INYCDNGRG K H
SURGDWYORWX DQWRRNH DOPIRMRYD REXND ]D SRGEALIRQMH

NLEHUQHWLpPNR RV WHMNRIIDRSPWILR QRYD REXNDQRVE@DAOY HEID
XNOMXpXMH BOQMBRPOMpPHAEILK GUXAWYHQLK LMNRKMEDYD YD Q
XSYOMD QMDRENXH@MM DG RMWIXSNDPD L R UJDUDLA DM XMD PID DI
VXVWDYH XSUDYOMD Q NDIDGADYHNNR HIPRMOE SUDYOMDQMH VLI
NRPXQLNDFLMRP NUDJyX LGHQWLWHWD GWX&WSHRYDWQR
SRGDWDND

$PPRQMH REMBRNRIKSIH GYD QRVDDB@HRIVMHN WRLMRRSLQH
3UYL SURSWHKNWOQMHI PRJIJXUQRVWL EHVSODWQRJ REUD]JRYDQ
YODVWLWLK ]DSRWDENRR NTIR R REKO L RMVERNIDIRIYS U HB 0E\U X J L
SUR M HNID QMHHN R M IRPP FEL®i i LE MAGBO REXNDpXQDOVWYR X REO
SURJUDPH NRMH MHDGL]B M®@ULWORD$SBMXGL GLOMHP VYLMHW]
GD UD]YLMX VYRMH WHKQBRG &G YR M ME WALGHDNY RYOR QD |
QIR\D R E D YIONHQJBALEY P@RED O 'LJLW D & RENIILQMGH/SRW O ®RIGLD Y F
UDGQLNH R QMLKRYRM SHUFHSFLML R REXFL GLJLWDOQLK
UDGQLND VPDWHDVB®EQRRWLAH WHKQLpORD Q@B QIFOV P F
UH]XOWD®@D SURPWLHKRYRP SRVOX SRYH]DQLKUD GGG HVYRM]
RGYDMDMX YULMHPH ]D XpHQMH QRYLK YMHAWLQD YLGH ]Q
XPLQNRXLWRD WQR D GB\RX/ O/Y GRALYOMDY O RYRIOHMRWRRQ D
LIMDYOMXMH SREROMAaDOD ]DSRA&0MLWIRWXV S 3R YORRHD YREU N T
UDGQH VQDJH WDNRVYHU YLGH SUHGQRVWL SUL pHPX MH
GLJLWD OMLED YRMMMHRIXGLOD QMLRER YERAR USRQW|LL BADMIGIQ F L O A
WUDQVIRUPDFLMH D MHGILWAD Y B Q KIGIRUDRER OIMED QR D

$PD]JRUDYR LQWHOHNWPDORQRR WL®TVRPOIMXFQHNRARRVWIL ]I
UDVW SRGRMWOYDVDPDQRMH VYRMH NRQNXUHQWQRVWL X RGC
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3VHQWQL SRUWHOM $PD]R

$PD]RQ SDWHQVSU VMX SKIRVEHDRNERNDES G QRVQR QMUKRIEP SRV
L NUHW]DY WIYPHB DR MK R G D VL RELCXIDE BIR PODLY/IORINY. ® RN W L
SRWNIR &D

3UHPD GRVWXS QA3 BRGDWIHRD 6WDWHYV 3DWHQWPDRREQ 7MIB G H
SRGGUR'L SDWHOQRGLQX GDQD QDN R Qi RSN DV ESRYGXY IR D
SRGX]HUD L WU &LMYNEINIXOBWIRIW MID IYDQMVNH RGQRVH L
NRPSHWHQFLMD ROWWHYGDYUL GYOOMIM IR VFWOMHYD WH SURGXNWLY

6OLNDSULN®YX¥MBHG SULMDYOMHQLKJIJRIBWE B DWDVVRIGPR&H ]D
GBPD]ROMRX NRQHDR VW XQ PDWYHROIMXMH X OD FROORIHR XX QRS M
GD/YRMLP RALPI] YX VOXWHBIMHS R]Q DWHOMDPRVRRYLP SURL]YR
XVOXJDPD YHi SRVOMHGWPORND RDEVYHIQMGHIG QRVW W Y U

60LNBUHJOHNGDSYD M I Q@MKDSBGV H
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3

,JYRU KWWSV 777 JWEK\ELRRRD RHRQ SO HKXQIWW R

3UHJOEGRSRMID Y OMHRWK SIDVWQLGE L P R DAVDY WH. BINRAULDARGR V W L
JRGLQHMBPO®DPRRQOWWHRYLQX SRpHR aLUUDMAXQDOYRMNIR
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REODMNRMH MH WUHGL QDMYHUL L JOYRIBLSWKLFKMRHOIHPINEENP D Z\RHO
DSOLINMPLMHGLMVNX ]DEDY X

BURXPDEDRM{ISULMD Y O WHQHEEKRSD SR-VQERAND) B®ODDMYLAH XODA
1D A WSLDWKH OB WIBWRVORYDQMD ZNB XX\HO X DH XXQM D PIRUR RIE O D
SULMDYMEBHQVW UHDWPRGEEBMD SQIMOLKXQLMH QD YLVRNRP P
W HRPHY R E]L&P BIRXQVD M H/GIWPS R VVORDYAHQ WBIN QHDNIROBNR JRG
VDGUAQMLKRYRIGKRFYDMD SUHVWHURM SDUMDEBEBWDK]D W
VHIPHQWD S RIDORYDMMMLS DY OMH QIMH SOFPMBWOH LQWHOLJ
NRQW L QUOL\MESPD RGP MHWQX LQWHOLJIH QLF IVNHX PXHNQOMW YSIRNOHR Y
NDNR ELIRRRDOLWHWQLMH LVNXVW&WRHOMMIRKVIENFRL]LYRG B D
XVOXJPYDNRP WHLIPRMW D L VIRIMORWQU D $A-DIIBOQ NI P E LMK D

VUVD VHH Y MMU D ALY D Q MIR QID SROHUFX GHD SULPMHQMLY XDNDAH SR

WWDNR QRLIY BG E X GEWSQ D SNRMNOIDANVE H QY RIMILHES UP MH Q H

60LND6HIPHQWL XSXXDNBQWE X

JJYRU KWWISM\EZERP BRULRIG/NAD W H B\W RSLSHI®] D

I1DVOLFLYLGLPRIGDWQPNH DNWLYQRVWLORPR S ULMDBIG@HR \DW A
$PD]JRQ SURYRGL RG SRpHWND SRVORYDQMD DOL SRYHUD
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ORJLVWLNX SULPMHUXMH VH QDNRED % UR MRHHIQDIS\VIVYV D P RJ RD
ORJLVWLNX

60OLND8S8ODHDRIMWHQWH NORJILV

JYRWWKSVZ JUH\E FRR@®AWODLYMWINDWHI\  SUHX]HWR OLSQM]

3UHPD SRGOFLPD SULMBDWHINL LGX X VPMHUX L]JJUDGQME
LVSRUXNX MHGQRGQHYQLK SDNHWD LIVWDOSNAH LU LSUDHODWV L $I
ORWLL\D NNLW LY QR VWLLYPID |9PNLP RHR IRMRNL SULMDYOMHQL SDWH
SRNMQD L WBRLG/\WHP GBWRPRQ MH SULMDYLR SDWHQWH ]D L\
NRMHJ PHGLMD

3ULPH MMOXPD]RQILERIUDALY DpNRIV 5 HQ RN SIDR N WPRILHVD L
WHVWRDDIQKPD GRS WIL®BMHO H QM) DIDIVAWDKHIQRAHQMHUD JUDNF
VW U X pQMD N BDL SIX R/PXRAMKBABOD K1 HKH D $IMCBRMJERIBPD SDUW QHU VW Y
V ORNDOQLP R DR REG R BROP® QRERIX SRRGH® Y R UXDRLM SR

X RWYDUDQMX QRYLKVBDG QXWMYFDWDD NOLPDWVNLK SURP
JH QF D

SULPHX$QXJD I FBBNBVYWWII¥ b QL P BXKWSH.FORIW MIHEOR¥ O RG VDPR SROI
RG QDUXWRHBEH X [DW HV W]ERD MV W LE URXQERNIIMORIRN Bl ) DN
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EUBMIDYRSD\WHQDEBDVEHORWQHFBOHIWX ]D SRYH]LYDQMH GUR
LOQWBBLNMRP RGQRVQRV]B@RYH]LYDQMH

6OLND$PD]RQRY GURQ

, ]YRKOUWW SV D ZRZXW DFPD |RWQH X ]|HW R

60OLNDSULND]XNBIS GURREGOR VQRNEPHRRIQRY LK QDRIMG AEL
GRVWDYX $PD]BARL ISGWRERYD R GX QiH S\RN U H@XRVAOHJH
6WDWIBB@®QRYDWLYQR LVWUDALYDQMH NRMH MRPRUWRYIHOR V
XQDSUHYLYDQMX LVSRUXNH EHVSLORWQLP OHWMHOLFDPD ]

7DNRYHU $PD]RQHVRIDDRAEL WK S X ® MNHRMAH MIOGURQRYL ]D
GRVWDYX WBEXMKIIQRVWL $PDHB@ BMWERKUQH ) >X®IQWORPHQW
GURQRYGRIVWDYX SDNHWD 8637 RYDDER LUEWMD LRRWILPNSRV
PHGLM ]D GRVWDYX SDNHWD 3 FEX GSOMDIRY WH D [$QDLL NFDI Q W D U
LVSRUXNX PRJDR EL EL VRV WD IQ E VR INRRW QDGPRUVNF
VWRSD V NRMHJ EL VH EHVSLORWQH OHWMHOLFH NF
ORNDFLMH ]D LVSR U XQLXS NPFONHR RIGDUGIRG H @ RULVMH NRMD VH |
XPLULYDQBMHLBISOXVPMHUDYDQMH QMHJIRYR & RUBDXEQRD SV B P
RGUHGLAWX LVSRUXNH NRMH RGUHGL NRULVQLN
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6OLNBLUERUQH )XTHOQWPH QWS JR GRWIWB WD SD

JJYR&B3I7XKWWSYV SERWIQHXWMSR QSK

3DUVHU"6HFW 372 6HFW +,72)) G 3%// S X )QHWDKWPO
PKWPU | *0 V 31 26 31 56 31

SUHX]HWR

$PD]JRQ MH GRWLRD SDHWHRGX SXQMHQMD HOHNWULPHLK YR
SRND]XMH LQWHUHWU]DIiHDXXWRBRKREROMW NIDKRADMHPDSWQ MR A
HOHNWULPQLK YR]LOD

SNYL]JLFERMR®S$SPD]RQ XODJBLEWH VDPRWRHH § P K5 & RRIROCS

=22; RYLPDWHGWHRIPMHVI UDALYDQMH RN PMMW RO R P®RR VR MK
YRAQMX L NRMH PRAH $ROW DI (YEUNDBH XRWVRQRPQX PRELO!
VLJIXUQR\SW RiFHL WHIHIDWIW LY QH X SURDNWLYQX ,QaHQMHUL
RVQRYQL VORM SURDNWLYQRJDIMEKHJIDY ) MDH FXGR D DV GY.
VLIXUQRVQLK ]QDNDRE N LXNR M VGIL B HDXWORPEEKIMH. Y KKV N
JUDRRLK MDDDWOWPRELOH NRML SXWXMX X RED VPMHUD L VM
PMHUDPD VLJXUQRVWL XSHM XJ/DWHY GYRGDIWDD VYD pHWLUL
DUWKHNWXUD VHQ]RUD NRPELQLUD NDPHUH UBDGRYR.LYLGBRR I
SRMH RG VWXSQMHYD L] VY2 YR WDWP LN WD /X RIPQRHE LFOU
RPRIJXUXMH DXWEBPRRLOMDESRROMH REMHNDWD LVSUHG L]D
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GUK VXGLRQLNH X SURPHWDR YEL FILN B UWPRKHOMEISSHDH X B NIH W Q H
LQW HQDRML S WKSRPOIPRYIMiIH RSDYQWWWLMH LQYHVWLUDO
YRGHWMBHUWXSD ]D DXWRQRPQX YRAQMX $XURUXNRWHI MH
SRNUHGH VDPRYRWNMIS FBDW.HNRWENMD pDRp OR JILVGRIYWDYX PUI
$PD]JRQ MH QDMDY ER BMHD]DR SIRP KO LWM]D p L BDIN B R | IRADID M
RGODMH SDNHWD X $PD]R®mRX]RRQ VINPAOD & WRMLLFDY MFHH@MHD XD
FLMHOR® VYLMHW

6OLNIXWRQRHAQARYR

JJYRKOWWSV ZZZ DERXWDPD]R QDBPP |RZ P AEFYRFRWUR Q
UHY HDUEO®RR M XWR QRRERWD HX]HWR OLSQMD

$P D] RWH JRBBQR XOPLOLMXQD GRODUDMKMILDRURPVQH
RGVXWRRKRRVOWH S RYRPDOR GRVID M JRWRYRHGD QD UDGQRP
SRYH]DQR V SR UHRHFSNMLPQRP INEKRWDWD VX VLQGURP NDUS
WHQGLQLWLY LVWHJQXUD PLA&LSDGL @D OWRERI G/MR B NORBILM
GLVWULEXLUD UREX ]DSRVOHQLFLPD QD HUJRQRPVNL XJR
UDGQRNSBRX VDJLQMX VH LOL SHQMX SR OMHVWYDPD GRN V

3URWSHPOMRQR®LND SUYMHWRELOQL URERW MM BRVESRER RVIBIX W |
ELOR WHANR VLIJXUQR LQWHJULUDWL URER3WHRWHSR GNKY M
VRILVWLFLUD QIXGWX X UDRWLIPO FYMVNX WHKQRORJLMX NRMX
GMHOR Y D QNI RKENKFNDUV D 5IR EERW LQ 0 WRBWH@MHQD SRGUXp
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GL]DMQLUDQ GD DXWRPDWVNL BREXQNKISMMW H NU REDQMWDR
3RBLIDQMH L SUHPMHEAVOHIOMMW RREBWDUMVDQLK WUDQVSRUWF
NRULVWH ]D SUHPMREWVBMHR DN NMWGDQ SULPMHU NDNR PR

QDpLQ NRML SRERQMEDYFR LOWDHDDXNFLMX L]PHRY R WWDKUIR @R
UDVSRQ SRWHQFLMD O QRERNVSRMP)UREPD]D SRPR

60LND3URWHXV

JYRU KWWSV ZZZ DERXWDPD]RQ AR P R¥HZ] R ERKERML\R Q V
UR ERM®R 8 B/F N PRYSU R OXFAGK RY YD | HIHX PHR

3ULPH 6MBXR/L]MB®R VIVELY]DMGDUD®DDNWLPQR VW DI MRIM XU QR
SR]IDGLQVNH WHKQRORJLMH $RRMDQ XNSRI@W DQNOL XDGIR D XIGIPA H
WHKQR®REIRVBURELW VYBRWQKF NS BULSKRIOQQR HDXWWIM p Q
GRVWDYH SRG QD]LYRH [$RD LR 6% R XK QORRERM@RQIDO D | D
VLIXUQX GRVWDYX SURUPH 6 DRNOW KRG PLPORD K ODRY @
SORPQLFLPD EUNDRKR EKRIGK@DYH MIUNEDXUQR L XpLQNRYLW
OMXGL SDVD L GUXJLK REMHNDWD NRML LP VH QDyX QD SX
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6OLND$PD]RQWFRX

,JYRU KWWSV ZZZ DERXWDPD]RQ FRP QHRD W]R@RXRWU W D'
SUHX]HWR

6XUDGQMD RP 1M 6 G RELDAKH BIBR M % NRML JRYRUL R HQ
XPpLOQNRYXWWP YR QMDQmMpWYD YR]LOD VDWHOLWL ]D SURMH
LVSREXNXI LQWHUQHWD

IDVOLFLVX S DLQWDH KQ3RBEISDW HB@W D O R MHSUHPD
VSHRDALMDWID QI/ WD QMH WHUHWD SUARVNAH P IN\RLED B®WNDHGP D
E L MDHGMIHL Q NDRQHRRQHUJHWVNL XpLQNRYLW VXVWDY ODQVLUL
L]YRURP HQHUJLMH PR&H ELWL GLR ODQVMWLQWR] |DXXWDN
VX&HQRJ VXSUDYRGOMLYRJ NREWHHD E LQDRY R B REN WNR [YQRR L DR
L]YRURP HQHUJLMH .DEHO VH PRA&H VSRMLWL L NRULVWL
3RPRUVNLP YR]JLORP YLWORP L VELXSIDDYQQMDWRLY LDIMHG PR
VWYRULR &LULR L RBWD]IERX BOERDREAUNYVQRP WHUHWX NC
ODQVLUDR QD GUXJRP NUDMX NDEHOD
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6OLNBDWHQW 86 (QHUBVILFLHQW ODXQFK VA\VWHP IRU DHULDO YHKLF

JYRUJUDGD DXVKRWADSSTUHPDWIW XVSWR JRY QHWDFJL QSK
SDVHUNGEBF2 6HFW +,72)) G 3$// S XKW)RIXHWB7 2 F QKX
PKWPU | *0 V 31 26 31 56 31

S XHH W R

3URMHNW .XLSHU pODQ $PD]JRQRYH RELWHOML GRBRUD L X
SULVWXS QLVNH ODWHQFLM H LSRQ H DYRPSRKMA L MHCGHURY \
YUKXQVNL /(2 VDWHOLWL NRPSDNWQL NRUMXLLQIR VB8R X PGE
JHPDOMVND NRPXQLBDRMMWMWND .RUSIAD NREDRWRIBURMNRFH $
PUH&RP ORJLVWLPNLK L GROHMHPWNIYQRKEEHRM@OUDLR SUYRI
NRULVQLPNX SRGUANX D $PD]JRQ :HE B6HUYLFHV SRQXGLW
RSVKWBWEURNRJ VSHNWUD PHyXQDURGQLK NOLMHQDWD

$PDJRQRYD VWUXpPMRWHIXV MWKDSDRL]YRGD L XNQEOB NDF
RPRJRUEDO VH SUXADQMH SULVWXSDpQH ZLURNRSRMDVQH X\
NRULVQLNH LQWHRUHWYNHLRY BRI FLMHQL NRMX VL PRJX SU
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60OLND.XSEGQIRJUNRMMNMEMDaQ M DIMUD § O DMNHREPNMPIYIMMOSE URWRWLSRYH VDW

JJYRUWWSY DERXW DPPD [RHZV LQDQRP D YRLR SNHRINEHFEGR X Q FH V
SODDGD X OBR Y LKEHLR W R VWSHNS O HW ] H W R

.DGD EL VHLIVBRRPLSHURY VXVWDY SRGUADYDR HIWL IQH VD
YODGLQH DNROH LEMBUEUHHRWIDQL]DFLMH NRMH UDGH X SR
RGJRYDUDMXuD aLURNRSRMDVQD YH]D

$VWUR NXiUQL URERW V QDG]JRURP GRPD NRPELQLUD QDSUF
YLGX VHQJRUVNLP D/HXK Q RIDFEIQRID RN PXORN ARBR@ID NRML P
SRPRiUL NRULVQLFLPD X UD]QLP ]DGDUDPD K NNRIQ\W MWD
YROMHQLPD $VWUR NUHUH VH XQXWDU VWDPEHQRJ SUF
WHKQRORJLMH .R®XND N.DN X MQRNMRERWR \BDARR|DGBHIQMLQH QD
GD NRULVQKMW HCRWWEE &KI$RYMHUL RGUHYVHQH SURX@QRWHU RV
SURVWRUD VMORLQG& I DQRUX § R LRNUISQNIDE O IR R OSLMWVRU R p X M H
RGUHYHQH RWKMWRLYYR Q) RWD >GICA\DL p Q R ¥ LRERDQ RO QWMD) BMW.D N O D
RVMHWL QHSR]QDWX RVREX GRN MH NRIVLE DY N G-EQLXNV]DE DV
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6OLND$SVWUR

,JYRU KWWSV ZZZ DERXWDPD]RQ PR WRRENRGRYQERN PHHW
RW K$IWH X]HW R

$VWR/ XLQWHUUSURQUDPL*$DHED $TRIHWKHU 5LQJS\BWBR/ HNW
NRPXQLFLUD SRPLFDWM® MRMRADROQD WRERYBE L GLILWDOQLEK
QD URWLUDMXDWW RN B 8 XD N XE& M E LM B WVRLDMDD 5B BYL YWIKIHNL Q M L

JGMWHRELpPQRUW BB ENGVWREDYMHYWRRAMVELPVHOML GD MH YHpHLU
VDPRVW DOY@M DNXBRPUW 0ORWLRQ SRGUADYD $VWULQX PREL!
SREROMEDQMD 6LPXOWDQHRXV /RFDORXR PR RQ OMG ®D SSH. ¢
ORFLUDRPIRWIRYWUDAXMH VYRMH GLQDPLpQR VWDOQR SUR

$PD]RSU L AMKHMW U D WWHPIMLIMUDQMD XMW OXJH X REODNH L XPMHW(
8OD&H X SDWHQWQH SULMDD/GIDI®LBUBRRYBHOX $SOH{DUQRVW

7HKQRORJLMD NRMD VWRML L]D $PD]JRQ $OH[H pHVWR SR]C
,YRQL SR QM\HWRIARAVUBUNRMLY MH $PD]RIPNWRILR]YXPQLN $PL
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(FKR NDR L (FKR 'RW (FKR 6WXGLRH LM$P D]RDGLIRS $PYX [RML FI
ELOL VX SUYL XUHYyDML NRML VX JD NRULVWLOL OR&H \
QDUHGEDPRG XWHFS MX LJODJEX SRSLVD REDYH]D SRVWDYON
SRGFDVWD UHSURGXNFLMX DXGMBR X QNLYDUQ FSR XYADHPMHHD X (
YULMHPH VSRUW .RURFMMAUL YHVMNDWLVXVWDY ]D NXiQX |
WDNRJHRAH X\8UDEWDRMQLP SDPHWQLP QDSUDYDPD 'RGDYD
IXQNFLRQDOQRVWL NRMHWUD QW Y R UGLDXJ MPY N R/QW HNWY ML Y
DSOLNDFLMDPD NRULVQLFL PRJX SURALULWL PRJXUQRV
YUHPHQVWBPSUR D X G LROIBDAHDIMYKXMH X DXWRPRELOH %O0: D
L SRWURAW PR HNXHNKNOMXpXMXiL SOHPMRDERD XOR QBIMHY X |
XUHYDMH L MRa4 PQRJR WRJD SUX&DMXiL H MRMRIY LQRD D XIS,
VPDQMXMH WUR&GNRYH VORAHQRYVWUW NK LAVRIXH NIR| @ IDWAM DW
%XVLQHWWKXQVNX XVOXJX SUHWSODWW D QJDNDR U BQIGIU X §
NRQIHUHQFLMVNLP SRJLYLPD L NRULAWRHQIOH YDEDSNMONMDIEB IS R

SUHPD DPHULpNRP 8UHGX ]|D SDWHQWH 86372 $PD]JRQ LP
SDWHQDWD awR L]J]QRVL YLaAH RG a VWRSH VYLK RGREUF

SRVEOWMHLK JRGLQD

BWUDWHJILMD LG HIQ IMIDM NV K DNDHQ\RD YBWRIMW VH RG IRNXVLUD G
WHKQRORHURISEGRP W BIQR HBD 6 WDWHY 3DWHQW ®88F27UDGHP

$PD]RYRJ SDWHQW QR N GRVWNRMRORHQOD] HOHNWULpPQX G
REUDGX SRGDWAD NIV XIVWWO LL PHRERUDHGH SRGDWDND SRVHEQR
DGPLQLVWDWLYQH NRPHUFLMDOQH ILQDQFLMVNHL]XSUDY
NOBVH NRML WH RG QRILIMHIN®RMREPDFLMD

2VYUW QD VWPGIRIQDOXpDMD $

$PD]RABDMHULPND PXOWLQDFLRQDOQD NRRBD®HEV®DY RVQRYL
JRGLQH -HIISRAHINERN IMiBNOHOHVUEON-RA]IDS RINMBHE B LQH SRVORYDC
GROBURE RFD ®MHHDEAQMD YSWRIAW]BRRR/YROLMILUGL GROLC
PRAM YDNOMMPBPW]RRION YIRNRDW RGDJIJDQMD$SPD]RRPSHWDN
SRVORXDGMDHE PMHVWR ]DMSIDR/GEIMIME INNQRL DD SR UKD M D

This document was created by an application that isn't licensed to use novaPDF.
Purchase a license to generate PDF files without this notice.



SRWURBERRI/AY UDpXQDOVWYR X REOBNXIE QMGDYRRLPH G
0DJD]LQ )DVWIRPEW®,\7 NRQWLIAXUAWGRDMOHYX SUYH WUL
@MLQR ¥YWHBENGM J[HiIH RVW Y D UXDWHV NSRUDK B I3 BEER® FEEG P D

® RVWYDUHQ MH UDVWIBULKBEBDGRGGRODQD X
PLOLMDUGBRUDMW GBRGX]HiUH PR&H |DKYDOLWL GREURM SR
WUSLAWD QD6MHYMW@WHSPHULND 0HBMID REBMIN R GH6
XVOXJH SRWURADpPLPD R DPEHDYPPLPIRONVQRUHBWRULPD VDC

3RVORY QXPRIDHIMH X ]DHWOWR I Y QUIVHDUHSNIWIR. Q ANFDD MRWQU D W H
PIHODMLQRYDWLYQLMRP W YSUPIYINRFOP WHIDBLNE/GERDKM)D ROYROAD PR G H ¢
SULODJBEWNMH E D 2 Q DWRIBIR ANIQHRD W L YSRHM H G H ®1BIFIDDRPYIRAW U D M X
RGUALYH NRQNXUHQWVNH SUHGQRVWL MH]D MMHQWRYRFMH Q
DQIXOLL] LY SDWRUJD Q LHD\VVR. QINVXH ISQE BN $SPD]RQD]YLMDSWR QF H
RUJDQL]DPUMH SNRRXHEREW XpMLPD XSUDYOMDQMD SURPMHQL
SRVORYQLKXLDRRMFYMDNRGQHYQRP SRVORYDQMX

$PD]JRQ MH EU]R VEPDWYR RS ) IVNHE RHRN ® DPYND K)\WABI R ESNDENKRQ L K
NRFLPRR WX ELOL QMMBRHH NSRSHIDEDEMH L FLMWKWDH PNORM X
SODWLWL NRYVSDHWOQL FR MW Q X

2Q0LQH WUJRYLQD RVWYDUXMH QDMYL&H SULKRGD WH MH
SRILWLYQRJ LVNXVWYD NXSQMH RGRIN DK BN D HSIRVI@DH XVED N
SUYRP PMHVWX |]D RGDELU VWUDWHJLMH SRVORYDQMD 3Ul|
MDpD SDUWQHUVWYD V YODVQLFLPD SUDYD SROLFLMRP L
$PDJRQD QDVWDYL VWY D GDWIiLHSPX BRI B RNVGSMREDY RGN |
SURGDMH $PD]JRQ LOL QHNL RG QMHJRYLK SURGDMQLK SD
SRVHEQX SD&QMX X DNWLYQRVWL YH]DQH X] UHJUXWDFL
NRPSHWHQFLMH VY LKMDSIRYNHRDY RO ERBIRBOXWHQOMH SURJL
VRIWYHUD LLVWURARQWDNH $PD]JRQ UDGL QD XQDSUMHYLYD
PDUNL SURGDMQLK SDUWQHUD L $PDJRQD NDR EUHQGD RG
JORXSRWUHED

. R U L& WHQRWHLRS FE®D IV ONMMRH IR UPDQW R O H N &R VY ®R JR Q
SUDWL SR\GWNHEEVSHR W U RAEBXGIRGPL R D Y H GGMWRUEERES UR P M H Q H
SRW SREDRSDD Y RARELUP DIRBGWD SRQEBR Y P QWPHQSRWUDAQ M
QD WXDXABEW BEHWLOMWGHUL SUNMHYBNR LSDWH/@DXH) DEP MR Q
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Y HQICBR K IS R G D WVBMHIPHMW QD LQWHOLJHQFLMD XJUDRY@X X V'
MHGLQLFX WLP L UHJLMX

$PD]RQ LIPDYBiIL XGLR WHBDQLER YRXABADX P M H W & R MDA
$PD]RQLBRWPHQW QR PPBRUS\R 5 O MXDISIDQ NCGALRVH [D PHGLMVN X
WUJRYLQX

3ULPRAQ® IRUPBORQRDWVHOHNYXDQQIRERE BIRRULVQLPNX SRGU
$PD]JRQ MH X SUHGQRRW®WNXU /RIRYR FIXMUDWBXDY H REMDYOMH
WHKQH LQIRUPDFLMH SRWUHEQH ]D LQGXVWULMVNX UHSUI
PRJX SDWHQWLUDWL LOL QH RGQRVQR ]QDQMH R WRPH N
RGUHYVHQL3 S LHRYNHXIMX ELFR 3MW H AN O D RIBRLRMOQR UHFHQ]LMD |
SURL]YRG XLQD LWMODO M ¥ LIVINRQWE RER Y UQMRQ RDE L ML N D
SRWURADpPNRPRWORK \RWYRK]IRGIQY QLP L QHRID WUR QYR & WDQ DF
AWR M8MVIDP IS RINDNW DRQRR BR.O M3 B REMHPMH]FY R@R PSQR YR J
SURL]YRGD LOL XVOXJH

5D]YLMIRQUNEB®L]DFLMYV NHWRRRDED/ SR L] Y RBQMHW LQANH
SURGDWOPHRQ NRURVWDRWQH LREHBISRADPYD QW HXIRH KO D
VWYDUDQMH S\RSRVEEP RVFUGE UX FIKNDY SRUYVMXISDFLMVNH N>
GDEMH RGJRYRU QD SRWUDAQMX NXBDFDQ M IS UYRILGPRRIGIMINIRYOM
SDMHJDVSRQ QMHJRMIM SDWHQDWD

1RYD HNRQBPOMDDYD XYDA&DYDQMH SFRHWBINVEDR Y VWH GR D ONRXYT
XVPMHUDYDMX QD DNWLYIR W H iiS QDY GIVMIEKRWR NDGUADYD
SRQXGRP SUHPD SRWUD&QML SRWUR&DpD

3UNR ULEW BQRIBWEE D LQ WHYMHNWORETRY®/ NORSX SRWOGIRDQ LK
NRPELQHNROLNR SRMIRBMIK ZWR VX VIMURWJLMID AMWSHA
LOQWHOHB WXDDD QRWNFOUWLEWMHQMD L GIWHOGRIIMKDOLERNYD VWU
PRQLWRULQJQR.IQWHINHAM WO W H J HVOH B WRDH®ERH IYQW V QL &\

$PD]RSULPDUQH DRWIXY\GENDFAIMHOHIWL SURGDMD L SRVWSUR
GHILQL\DIP R\DWIDW QHOR FIMAMHP GD VYDNX \WQ DNGDSEHUQ M DG § P
X O D AHNDHIQ Q DVQUAH.GNAM WD XDL YDQ MHI R PX WIRAW LW X SUDYD LQ\
YODVQLAWYD
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IDYHGHNIRMXpXMH RWNULUD SREROMADQMD SURFHVH PHW
XNOMXpXMXiL DOL EH] RJUDQLpPHQMIDYDQ WS K BNADR HV
LQIRUPDFLMH LKRXPRYVORYRE WDMQH

$PD]JRQ LPD SUHNR SDWHQDWD X UD]JQROLNLP WHKC
UDpXQDOQL RPOIDWG A PHHEN SURGLUHQD VWYDUQRVW
LQIRUPDFLMDWB KOBEPBRRWNMND URVWURMQR XpHQMHDL ORJLV
3UVWKGHW R LPRYIHJX OWMRIMDD X YL&H I$®RYPE D ENDH LQEIDMWRH Q D
YLVRNRW®RWHSR]QDW OMLY RNY®QREMPY QEWEGPRIIIR EH IMB H]R V
]D SURI(PINOERIJ QD [SLDUKYA 8PH LGHMH LPDQHNRIQNRH ROHR Q D (
NRQFHSWH NRULABRIDPMEQNMWIRVDRIESH N SR GXIR DO MP GD Wi
RYODVWLR]BRREHCH@¥TH ]D SDWHQWLUD QMHE KEHNDWM GD L
YLVRNRM UD]LQL

'D ELQR YD E XN B MHSRW U H E Q R SNUX. RVLH. WAPLEUMAD FHOOMAMSH W Y R U LW L
X O D J DIQVRHY B B HYXOKE DWW MHFDWL QD NRQINHXQ B QVWUGR ¥ W XW Y

3R]LWSRYQRWS M$-PD ] R RKSD WHQ@WR J L VLWWILNDXQ @ B R LEVERRD Q R M
VWUDWHUOBFRRGIEJDWLYQH VWUXNWXUH L RUJDQL]DFLMVNI
VWYDUQRVWL WU&ALAWD L S O RQMILDQNKXD DERG XV H K QRUDLRID. M
DQDOLWLNXVMWIY $ RMBBQPFPNDHRIG LILWDOL]DFLMD LWYUWNL
SDUWQHUVNL RGQRV (VM HVOKRE SV NSUEXBE®@ DLii DW KDIRQR M
]JDGRYRDMEYBiX SRWUDAQMX NXSDFD ]D HNFRGRIRMGHXRIG U &L
L]Y UV QRSFRVMH\D Q MAND QBVOV U BYDHNUM LUDQMH L LSBRHWND N X
GR NUBSMDRODMHYDRDVPPLFL WUALAWD

2YODGD YD QQRHW B K QIRADIRGLNIDPHD @DF YULMHGQRVWL NRPEL
SRILFLNHP X BORSURGDRIBORGM X$RD] RQLMHRALUHQMD LOL LQW
LQR Y XRLSVHJ D W L YUILG RREECD QAVECQWAKSID R P LNGIBNS D L INDHEX.

D QDO BRIGDIWP MBIVLQW H O IGIIHIQRAIIMDQL ODQDF RSXWWHH X @ U X
GRGDQMUILMH GBSRDOWOMWOMGIMISRUSURL]YRGD XNOMBKpPXMH |
RGJRYDUDQMX QD SRGDWNH R NOLMHQWLPD ELOR GD VH
SRWURAQLP.IB\REEREBDOL YNQMMIEKPRYMD NRULVWL LQIRUPDFI
]D XYLGFWRRELREBDMMD R SR QDMVDXQUIXG QXMRIPFOL YIR/GHIO QR P
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LQRYDWRULPD QD WU&LAWX JROWHPRPWEDNDP D6 S RGDXVIRD | B
XYLGD X LPSHUDWLYH NR M L3WLH R R DUPSI/FD PRIBDSEDRWLX
NXSIPRBLUD QD RUHUBRUR SSRMUREDPD X VYDNRM NDWHJRULI
LJUDGLWMRQISFRIDFLMH VD ORP AUDLWPWIRWHQFLMD

% U] GIJRWRUWNH ]D UREXNDR RNGH BRRUUR BQIRWUDAQMX SRW
UDDVW UDWWWMRBODNADRDQ@AFUD JMRWHKQRR®RNMHWQH LQWHOLJI
,GHQWQNM EPW D REDDNERY AD] RMVIPRRIOLGDQ PRGHO NRML SRND]
XPMHWQH LQWWOHDKWQRM HNRQRPVNRM QHSUMBMWH GER RV
SUL9BRRF DVRUWLPDQD QD UD]JLQL WUJRYLQH GR PMHUD
XPMHWQDFLGWHOLJHQ

A4HOMH L RpPHNLYDQMD SRWUR&DpPD EU]JR VH PLEPFDMRDMX X
SRPDERWURGDESFDPRDUWNREPORMWIX GLJDVWDNGQH QRNH JUHOF
UD]JYRMX OMXGVNLK L WHKQLPNLK VSRVREQRGWSDINRIMM SR\
LQWHHGDFULWDOQLK DODWD UDGX W BEQGBRASDMBD Q MXRERY |
WDOHQDWD V SRVWR ¥MBQ M NWLIPGRIABRORDE M H 3QRDJWQ L Q LK
GLILWDOQLK PDUNHWUDRRM HIQINEMINKER KMBURKQLPpNLK L OMX:
PLPEHQLNDX MNOWRBNE®XUH PDUNHWLQANH SRGDWNH NOM!
UDGD NRMLUVLWMDBQEMW DO QFD\SREBUDNEBREW IRUWAHLAWLQD L
XSUDYOMDQMD NARDVLN I$W GQ & DW B RN O NMWDQN RQ 05 DS RNGROUALLVRDL F L
SURFQLWL X\ROWLBAGRMDMMWD L ]QDWL QD &WR VH XVUHGR\
6WDPDWH SRYMHREHLEMDMH VW YSIURD/OM. B WIYJURMEORIHELHR D F L M H
NRERPRJIZBRKUDQX YHOLNH NRRED M¥IRMADS RERIAN BINAY. W DW U D Q
SRQDEDQMH LQWHUQHW VRRWYW SWRICRDGDLY DNIREIDEDRN]W:16Y Q
PRGHSGHLNXSOMH@&HN X B BMIMDKNSFONDWHI RUPOLQH $WPDJR QM B B
PRJX V@R LVBDEPWDNDRGUHYHQL V HJIDPLHOYWAH I & B DWWIIELU L
DQDOLJK GBIV UR ANVNKRERYDVW S $PHRBOQ LDIR DV HR p LW XM

XV @XD DEDWUHFXDVRUIJDQL]JLUDQMH L SUDUHQMH SRGDWDN
SEROMADQMHP NRQWUROH SXWHP NRQVROLGLUDQH QDSOD!
EROMHJ SODQLUDQMD SXWHP SU&RH DW X Q BNRRIKS WEHE/ K IUADID M
RSWLPL]DFLMH FLMHQD
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8VOXRQWRIW@HPD]RRULYWHWKQBMHEDYDQMX SUQWXBEER NR|
MH GD NRQWDNWQL FHQWUL LPDMX RGJRYDUDMXiH DJHQW
EL SUXA&LOL LVIRGDQRRNPERGUWHOML NRQWDNWQLK FHQWDUD
RJURPQX NROLPLQX Y EUHLUNHIGERO/LL WXHN @ B PX MM INROLPLQH NR
ORNDOQD UDGQD RJUDQLpPHQMD L MR& PQRJR WRJD NDNF
SRSXQMHODRYXUR @ X i KBRWDIRWFOREM®RML NR U L\SW Bl | RAYIOXR H
NRQWDNWQRHI FNRWHDDOOBHHD SD VX SREMREHOMH XVOX.
NRULEAWHQMDFKNROMW B R\QR INR QW D NFMEERR GIRMIQ RAUDLL MR 8 UV Q |
UD]JOLBLRHUE VYLMHWIP UD BORIPFDWELRKG KEBUWHNO D W IR W\BRIR G
ILQDQFLMVNRJ VHNWRUD

3RMIDPORY LK XVRUMH G UILWR BPP)RDNMBEROMADQMH UDpXQDOC
X REOTDRMNIH $:6 6NLO OGN MOMBMHIR W DR GROMDMS QR X YLEH F
JHPDOMD L LWQIL LW RW/INGSIDRVH QDGQLP XORJDPD L WHKQRORA
SRPDAXiUL OMXGLPD GD SULVWXSH QDMUHOHYDQWQLMLP VD

=0LVW U BI®RVYAGEM Q ROR ABHPY | R@EBBHFLMD RDJLEDHWHVNH L VRIW
ODERUDRWR O MHHRUDEVQ LP SRGOREDDEDW KUDE XMW UDWHAENLP
SDUW QHDNERDEU]R QRSUBRWIRWLS KD UDB YIHUIVRQR YE LIMRI® FEW |
bHNDQMPMY N H & OM HORYRIJUDGQMH VRIWYHUD

$PDIRQD SADXQ MBIR NRRVED V Q HD NNWGHW HYUWABHR V@ D Y HLOULIN] P M H &W D M
ALURNRSRMDVQRJ V DNVDIMGE DWWWIERISNA KESENIIMM@W B U QHW VN LK Y
GDOMQMHP UD]YRMX UXEQRJ UDpXQDOVWYD

2VLP VW XODWHDIOWHD X LVWUDALYDQMD SUR QDO DWHNDWHRNDR
LQGXVWULMVNRJ SUDYD LQWHOHNWXDOQRJ YODVQLAWYD §
LQWHOHNWXDOQRJ Y OD V@V W D DENY WU M BE MR LRPXD BYH D M D

BHPR&* LIYMHAUXDPRQBRYDFLMRGLQX BOBYVDO@ANWVERNRP
WWHHP PMHVW X
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=$./-8Yy$.
'DQDV SRWWUREHHLIEWRUYBIOLWHWX ]D &WR PDQMX FLMHQX 6
PMHULOR NYDROY MOHMY R WIHRER GD SURL]YRG EXGH WR SRY]
M H G QFOR H Q RIPOXM]IDUS ROMURBL ISH i HIE U@AR WIDNR iH VYDNRJD
]JDGRYRORLRWIL]DFLMD RPRJIJXiUXMH YHOLNX PLJUHKRRDOR $URD ]
WHXEL EDODMHRGHL K JUD Q LYE: DL |WW {0 WLDUEMH NRQNXUHQWQF
SRVWRMHUH N R NXORHEQWIGERPWBREG X]HiD XOD&X X RQWHOH
LQWHOHNWXDOQR YODVQLAWYR

3D Y RQW H O HN WOXD\II¥AE WERS R G L MBI O Y\R i R RE O L NRRD O D

QH IR @FRE®D L5ND ]I H {0 Y H GRIEQOMNMHIX WYY DR DIGNRIPH SULSDGD
S UD YW HIOQONRW XYD@D Y QN R WX DM % XG M HELL VH Q HNQRV ISOBN W X D O (
YODVQPRWIBRAVRIGN (RWIRIQHR YRD NRBSQILDLQMDYDQMH L ]JDAWLV
LOQOWHOHNWXDOQRJ YODVQLAWYD X IRUPDOQRP REDDNX XU
NRMH VH RGQRVL 1HIRUPDOQL REOLFL SUDYD LQWHOHNW X
]JDNRQRP YGUHYMOQR SUDYDRQEBMR LMD XUUD]QLP ]JDNRQLPD D
VWYDUDQMH QLMH SRWUHEQD RGOXND GUANRHYFLMUIQRD
SRVORYDQMD

8 YULMHPH QDRSWDP ERLJRHUD]PMHQMXMX L NRQNXUHQFLMD E
WALAWDPDMDIQOW. SYBREGLMRVORYQLKEVWU DW NROIEBGHOR UD
WUHIBBR&WUDWHENR GMHWMR YD MBHDRHMONADW LMRRVWL L ]G
LQWHOHNWXDOQRP YODVQLAWYX ELOR X REORLNXDZXW RWH N
]JDSURL]YRGIHPWRNEK L SUHSR]QDWOMLYRVW W YD WNWMLRRMH
]JDAWLWD LQW HDLENWWIFD GRIR Y HY @D VY J X URDNORDU LHENWHB@NR HL YU | X C
SURFHVX LORYDFHMPRQRPLMD QDJODHEDD L X & HISNDD DI SV HS R
INWLYQRVWL SRVORYDQMD QH XVPMHUDYDMX QD DNWLYQ
]JDGUADYDQMH RGGRPDSUDHPDISBWQRAQML SRWURADpPD

8 VWYDUDQMDWOWHSRVWL NDR YDAaDQ pLPEHQLN VWDUDQC
RGX]JHURLGW XRUBRIENK |HUH NRULVWNLLREXQOLSRDEWGEGWMHL QW
YODVQLAWYD RGQRVQR \8 D WHIW HL QG XRWHJ LY NLHGLYD M Q
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1RYD HNRQREDMD RXDVD&ODYDQMH SRWHHED D NAVHODRWERNEW S C5FRD
XVPMHU®Y DNWILL YSQRWMODpHQMD N XS D D5 UraDiR IBPR WILKR X RL
SRQXGRP SUHPD SRW DDR®WVI]D SERRGUREERDDWHGS B M BRIQDW O ML
URE QX XRAIRWGN SRWAUHREPPPHNL GUXJL REOLN LPRWIEKDHH 3RG X
SRGDWWNLOIHPDYDQMD 48HOMD SBRWHEEBEPD LDWUHMW D) MDD L
SUHGYLYDQMH WUHQGD RRWXWER SBRRMHEQPDNRG S

.DNR VH XSUDYOMD LQWHOHNWXDOQLP IO BRY DRV QRP FSLD
RUJDEUNID NRM 7XMOWBHUY YHOLSUP YR ®/M DG R RVOXID\OUBERY Y D

QHPDWHULMD OPBIMNBPRPOWVIHULVWLNH IRNXVLUDQMD QD YD
VSRVREQRVWL L SRVWL]DQMH SUHGYUGD®L]DLFK MALXDRNH WDV
S8VEMHAQR NREUDWBQMWHOHNWXDOQRJ YO WQ GAMNUDHRG YOM L |
GRSULQRVY SRVORYDQMX &WLWHiIL VYRMH SRVORYQH LQW
LVWUDALYDQMH UD]YR MQIF LSBOHX RFDRL QN R R GEDRN\QRARID RRO D Q
YULMHGQRVVRVNBRGX|MURMH SUHGQR\RWD &lH \)O [3 ERI\8\W |.Q CDY [
SRGUXpMD JGMH VWUDWHENH SURRMMNRMLLPOQ GIXVQIUN ¥ NL |
ELWL SULMHW QWP MSRBPLRLYLUDQHEODAD Y DGIWEXY BR UBHW
NROQNXUNQRWMHKDMHP QD FLMH QXX OWDUR HNVRY IS RLG X RMIDHE Q-
SRYUDWD XODJDQMD SR G X]HWDD WW UW/DAR MJINR R R PURH @ VS\RNEIR S

, QW H O H NDAWV)QDLGEIRY RV/QX B M BXP R $iH XD QWSYLDHUS R ] Q D WQM LLEORRXWEL Q
]DG LIHUHRFWU R DJMERGDM NYDOSWRIMRRGD LOL YWHMERBOR B MR Q
QDMYD&QLMDSRIPRWVIQD YD QWWYNRQNIZBEMRBYRWWL L SRY
SURWDELOQRVWL

.DR SR]LWPYQIOBEROPM SULPMHQX VWUDWHJILMH XSG UDW DM D ¢
SULDN@®H \QDX G L MB REI$BMREPD]RQ MRUHNVISEYORPQL PRGH/(
SUL O D/ BROGMIH ED RQ DIRUEGHN RW DR N biWBRWLN @ HQ DE& PYR® DW U D
RGUALYHHRRQEYMMHUSUHGQRVWL MHU MH GU DD RMHOQHQAR RULMHW

3RVORYQD VWUDWHJILMD SRGX]HiUD $PD]JRQD MH EU] RGJR)
XVOXJD 3URXPDYDMXiUL VPX$HFDN U HQRQMD EHRMXROARRWH N
RODNEMX SULVWXS RPRRMWMXRVY &R B KD B @EH]] REGDU D X
NRMHP [HP O/MREMVMERERMGLMHOX V Y&SVRHASEIVMD\Y B OB NW X D O (
YODVQUXWSDNBE@MDRLR XNXSQRJ SURRMIDVEW® G R)REBUIHS D

DNWLYQRVWL RGQRVQR XYRYyHQMHP QRYRJ SURL]JYRGD QR
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L VRQSRVWUSEDWLYH RDRIGQUIMY HERRWR@D LVKRGH QRYH SU
SRERG®GIMa&EUB MNHRWRIPRIXUXMX L]JUDGWMX SWRYFRNRAEHI RYWUN L
VXGMHORYDQMH XUW&DPX I BURDBDWVH ]DSRIIMBRGEWB MD
SR MHG LQBHHRRWY i QNRRWLHXXDPD MHGQLFH GLOMHP VYLMHWD

,QWHOHNW XD QQR RV@&D X QILF MpWR P R E QLIVNKL N A DIDR D IBQRHNV H U

]DAWLWRMMIRWULMHG GX]|HeR Y LSRRV L N DE LKQWAGHH W V N L K

W HK QR ORY UMY B/YHID H N W X D ONDRR RY(RIDS/FONLAMAMERIQ RPVNRJ UDV
SRGX]HUD NUR] NUBWWY§RRWWSFOAGIHRNAE VO LWBHPM ¥ B ¥1 H

NR QN XRNHIDW\Q U & L AMGXL pI) BRERQEPVNL WHXWQRO®IEAND EWHGD N
L OMXGVNRJ GUXAWYD X FMHOLQL

JYRU RGUALYH SRS RN RHD RIDERM H H VIKHNMDHRGUL IBW MG Q

L SULWIMBROD]YRMKUHKPWQUWRYRM HNRRBADVMAVRELK. K ]QDQM
YD&QX XPBNX L RUJIDLQDBLWWNDR]Q FHS Wp R QWESPLDHOMIHQ M
SURPMHOQSP IPRWRW@R Y Q L K] D QFRRYERFQ M DI Q Bl HA @ M RAMRRIVFARMQ H
XVIS&#QR VW L
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SWNLQVRQ(]BOO 6 -(NRQRPLMFHKMRIND ]D JOREDOQX S|
=DJUHE ODWH G R R

%DGHK@OHUR®BIDQ O 6 %XVLQHVV/ RRRGHOQJIBIV F
SODQQLQJ

YHVDURYLBEDYNRYLI %QWWEBOQDMD/YRMyXQDURGQL XJF
'RVLMH

&KHREUK + B5RVHQEORRP 5 6 7KH UROH RI

FOBXULQJ YDOXH IURP LQQRYDWLRQ HYLGHQFH IURP
VSIRY| FROPGLHM\GXYOVDRG FRUSRUDWH FKDQJH
&KULVWHQVHQ & 0 S5RVHQE®SBRIPQLQI6WKH DWWDFNH
7HFKQRORJLFDO SDUIDGLREVORGMIIDPLFV BOE HDKH KY D C
SROLF\

&RUQHOLVSHQ&O-DUNH P DIQ@RLW LR@D AIS]SRUW X QLW
,QGXFWLYH QBDWRABLOUHDWLRQ DQG MXWFDGAPWRRQ |
ODQDJHPHYQWWH Z

'DONLU . OHDVXULQJ WKH LPSDRY RRYPRRIQD6DRH
DQG FROOD BRUIDW NMNIRZEWEQJ VRFLDO PHGLDQWR NQR.
Ss ,*, *OREDO

'DUDER& 0 (YROXFLMD NRBQNSGOHRYWYNE SRWUD]L ]D
KLSHUNRQNXUHQWWHY.PNXYMHWLPD

'LVWHO $ 3 8QYHWXHQPLFURIRXEMBRWILREIMFRED VW X G\
RI &ROHPDQYTV EBRXKWPOD FRR @M@ DJIJHPHQW

'UXENHU 3 ) FLSTHM B IRM EQQRID® IERXYLQHVYV UHYL

'UXFNHU 3,QQRWLR G @QABHQHXUR/EERQ FRXWOHGJ
'UADYQL ]JDYRG ]D LQWHOHNORDLOORURY BYRLYHGER SUD Y
LQWHOHNWXDGQRUKNBDVQLAWYD

(8 ' RVWXERWWSYV HXURSD HX \RXUHEXWYRSH VXY Q@HNOO!
SURSHGBEKU KWIRSWMHQR

(8,32 ,QWHOOHFWXDO 3URSHUW)\ 'B\OWXS8KRRWGED 6
KWWSV HXLSR HXURSD HX WXQQHO
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ZHE VHEXUH ZHEGDY JXHVW GRFXPHQWBOLEUDU\ REVHL
RDUGBVWXG\B ,3B\R XWX GBE FRBHBPRIWEBOMH QR
YOLQW' * :KDW LV WKH PHQWQY HR D-BXRRWOJIR!T
&RPSHWLWLYHQHVYV 6WXGLHYV

'UDYQL ]DYRG ]D LQVWW®RNW BIHQ DR [DEOYERYMB L LVSLWLY
SRBMX SDWHRDWPLY KU SULUXFQLFL KUBJXLGHOLQHV KU

JULHIBP 0 $PD]JRQ FRP IRU-RKRPLHOH\ 6RQV
*DORYLU 7 8YRG X LQRBBRWGXYHBROVWWND 6YHXBHFLAW H
(NRRPVNL IDNXOWHW

*HUJXUL 5®@PDGDBDQL 7KH LPSDFW RI LQQRYDWLRQ L
JURZWK

*OLKD , 3UDYD QD DXWRUVNLP GMHOLPD QDVWDOLP
=ERUQLN 3UDWPRX EDNXBF¥HEQL EURM

*RO® $ + ODUWKR$S UWHID + .QRZOHGJH PDQDJHPHC
RUJDQL]DWLRQDO FDSIREAUOQADAHM SBQDISHPWQWHLQIRUI

*RORE % ,QRYDFLBMBM{GRUDURIGEBWOEOLVKLQJ

+DPO * % X G X IFHRQ/G 4 PHIDWD GDRV R

+DUJLQJ $ : *LURXG $ 7KH FRPWHWQWLWSH) D
DSSOLFDWLRQRXRI QBOGHPIQDRUPHWULFYV

+HU]R3 2SHQ DQG FORVHG LQQFOWDX\WUHRBQ |IRIWUIHWH G
V WHITLWA\S U LEFILHWQ %X VLQHVY OHGLD

+LVULFK 5 ' .HDUQBODILQJ L QDR bW WRIP SEDHIGIH X U V K
3XEOLFDWLRQV

KWWSV JUHFRP WUDQV ODWSDIWRHRIW PD]RQ

VWUDWHJ\ "B[BWUBVO HQ B[BWUBWOSKILSBIMWUBKO KU E

-RKQVRQ 0 : /DIOH\ 6HLILQJ WKH ZKLWH VSDFH %.
LQQRY DWLBRRZERK HDHAHZRWOWRQ +DUYDUYG %XVLQHVV 3UH"
.DWXOLuU 7 8YRG X ]DAWLWX LQWHGHNWXDOC

+UYDWQNRNRRBQY FWVR MAWILBQRRM LQWHOOHFWXDOLB URSH
&URDWLD " &$51(7 =DJUHE
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.RODNRWLI S8ORJD L ]QDpDM VWUDWXANRYUBRB®RH
HNRQRPWHUQDWLRQDO -RXUQDO RI ODQDJHPHQW &DVH
_.RODNR Y LOL N i 3RGJHWQLAWYR X =D JVBANRXGEVHHMXV N L
SRGX]HWQLpPNL LOQNXEDWRU 6YHXpPLOLAWD X =DJUHEX
_RODNRYLU O OL&HQMHGHN W/XIDNORAG VQHDR ILSLLMHX V H

V'Y L MAHIY ORNEAAN

ODWLQRYLU ,3RYODVIVLFD DOFREOMWHOIUDQpPLIX ]D VWU
VWXGHQR3DLOR]L |D LVWRDMDMNWDIQMR]RUWNH EDAWLQH

ODUWLQV / /9 53QGBMBQEDXP % ( 8QORFNLQJ
RI FRQFH$SWFRJQLWLY W RD SESYXMRIABY . QRARGEDNMULIRQH J L F
(QWUHSUHQHXUVKLS -RXUQDO
OLQLWWWIRUVIRVSRGDUVWYD UDGD L SRGX]HWQLAWYLC
LQWHOHNWXDO @RRIW XS QRWRESNYDZZZ KRN KU VLWHV GHI
GRFV  3UDYRQWHOHKNWXODYQRVSWID/WE&EOMHQR
OLQWBGDN / 3UDYQR RNERAHAKHOSRVORYDQMD
1DUD\D@DQ =DQH / - .HPPHUHU % 7KH FRJQ
VWUDWHJI\ $Q LQWRNXWQND BRI HFBHYQ WM Z

1IHZEHUW 6 / 9 FRPISHWRLWHFHVIYGYDQWDJIH DQC
FRQFH®WXHBO HPSHUWHRDDWLRYQ REDWKHIG WHWRXRFNWKH |
6WUDRMHIDBHPHQW MRXUQDO

1ILNROLU * RUL&W HIDIMHD GUKOMGHMD X= BRIQGIVND Q\DIG R Y D
]ODQVWWHIXRQRJ VNXSD 3RYLMHVW L ILOR]JRILMD WHKQ

IRYRWQ\ ' .UHDWLYQD HNRQRPLNMC®LWDMDROMMNGRWUNIK W X
SRNUHWDpPD HNR QR RWRARN-HUBWVANOZ XHB V
2FDVLR : -RVHSK -DQG RMGWVWMWQVIRUPDWLRQ" 7KH

VWUDWHJILF SODQHUDNT OOM FVKBILE &8RRODQ@DQJH SODQQL

2UPDQLGKL 2 BWULQJIPRGHO RIF3RR BSHOMLY W UDWHJ
%XVLQHVV (FRQRPLFV

3RUWHU OLFKDSHR®P SHWLWLYH)$B M DA DIRHU N

3RUWHU 0 2Q FRPSHMIWNIDRIG %XVLQHVV 3UHVV

This document was created by an application that isn't licensed to use novaPDF.
Purchase a license to generate PDF files without this notice.



5DMDJRSDODQ 1 6SUHLW]HG D WKWRUDRRRBRTFH $
PXOWMHQV SHUVSHHFWIDWAL DI) GSBPHEERURI PDQDJHPHQW

5LFNHQOBOFRWVLV/K'H &RPSHWLWHYRI $GYDRAMDQG 1D\
7HFKQRORJ\ 7UDQVIHU 7 K UQRMHINKW)ARERI QY ) GHRXAM-CF W
5LQGRYD 9 3 3HWNRYDKHKR 8V D QHZ WKLQJ D JR
7HFKQRORJLFDO FKD@HVLIQROREBWSHRUWHSWLRQV RI Y
LQRYDVWURQQL]DWLRQ VFLHQFH

SREHUWY 0 /QWH URKW@ERWELODHZ <RUN

5RVHQEHUJ L1QQRYDWLRQ DQG HFRQRPLF JURZWK
5XPHOW 5 3 KD WV LR WKHHWZ RULIBODR 5\Y 2 R WNDLI®IJ
SDSHU

BRVQD 0 73ROMULQWH] 5 1  9HODP X U% X \6LRISHG/H/O
LQYBWLRQ WKDRBBUKRWUDOB®K QLMW X UK RMRMH FIDVHI H

SODQQLQJ

6XQGDiU )DWXU , QW H @ HNEAHXDLOIQ VY WNYDCBLLDUDVOD N R
SUHGQRVWL L ORJ(NRQRBRMLBGREX|H i D

7HHFH ' - % X V DQHAQH PR G/HOWD VWEH JR QD G DLQQIHR Y [
SODQQLQJ

7LSXULU ' .RQNXUHQWVND VSR VFEIQREW 63 RG X]H.IMD
7LSXULU ' %DUXQ 7 S H URVRNDXD SR WRIGRHINFD FL MV NR

GMHODWR®&R R\UNLHSU H

86372 8QLWHG 6WDWHVY 3DWHQW DQBVWXDER P ImWDN
KWWSV ZZZ XWAWBQNMRNQR

9HURQD $ 3UDYR LQGXVWULNRNRDWADVQLAWYD
9LJQMHYLU =DAWLWD LQWHOHNWXDOQRJ YODVQLAWYI
9UGROMDN 5DJX& , -HOHQHYRU BRRUWNOXKRE WHGQ;;,
6WROMBUR YEMHNEMOH X 'XEURYQLNX

'LQWHU 6 * B6]XODQVNL * UDW BUHIMIFTFWHROHDV V

=HOLU ' ,]XPLWHOGMW ULSE@BSRHYMWE GRNXPHQWD R )L
JRBEERUQLN UDGRYD V PHYKQRPURGXRBD DAL
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SRYRGRP 2EOMHWQLFH REM PDY)OWMBDIQpM DB HROWRLGKL V
ALEHQLN OHPRULMDOQL FHQWDU A)DXVW 9UDQpLGS3
=ODWRYLiU ,,QWHORNVODR@QQBRNYNBWLIQE ,10$*
=ODWRYLi# 1HORMDOQD NRQNXUHQFLMD ]D&WDWD SUL
RG SREWHQR O WIDIJRMEHUWLQ QDNODGD

=ODWRYLU ,;,QWHOHNWXDOQR Y OIDU® HAEHYGR\R DINCDDNGDV L Q

=RWW & $PLW 5 %XVLQHVYV PRGHO GHVLJQ
H Q WHIQIBYUU IPIF@ JDQL]DWLRQ VFLHQFH
=RWW $&LW 5 O0DVVD / 7KH BHRIGBINYWR GG U

IXWXUH URXHRQDBKRI PDQDJHPHQW
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6OLND 2EOLFL LQWWYXIHNWXDOQRJ YODVQLA

6OLND B5HOHYDQWQH LQVWLWXFLMH ]D ]JDAWLWX SUDYD LC
6OLND  *UDILPpNL SULNDH GHNWHORGERMISBOYD LQ
6OLNDNVHJQLUDQL FLNOXV XSUDYOMDQMD J]QDQMHP

6OLND 2ELOMHAMD NRQNXUHDRWSHNVRU SRR R WE WS\RNGDK] HiL
6OLND 3RUWHURYLK SHW NRQNXUHQWVNLK VLOD

6OLND ,]JYRU NRQNXUHQWVNH SUHGQRVWL

6OLND *UDILpNL SULND] RGQRVD SULKRGD L NROLPLQH LQ
6OLND 3RWSRGMHOD ODQFD YULMHGQRVWL

6OLND 3UHJOHG DNYL]JLFLMD SR JRGLQDPD

60OLND .RQWDNWQL FHQWDU $PD]JRQD

6 DIID 3UHJOHG SULMDYOMHQLK SDWHQDWD RG

60 LND 6HIJPHQWL XODJDQMD X SDWHQWH

6OLND 8)0 [3 DDAGHMIMAL N FOR J L V

60OLND $PDJRQRY GURQ

60OLND $LUERUQH QX\DUOWBHAWRYLPD ]D GRVWDYX SDNH!
60OLND $XWRQRPQR YR]JLOR

6OLND 3URWHXV

60OLND $SPRMRD 6

60OLND 3DWHQW 86QHUHINLF®WHQW ODXQFK VI\WVWHP IRU DH

6OLND +IXFPIRGURBRNMDN RMEDMBIMHG WHVWLUDQMD NRPXQLNDF
VDWHOLWD

6OLND $VWUR
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