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OODF 7TRWB6%LVHHKHQIJVWALHSLUHGW 2RNRQGHKHWGHBHOIWF RWBW QPLGGHOV
DDQGDAKWHRWWLMRRGHUQYRRUNRPHQ UXLPVFKRRZH] EQKWGH HUZDFKWILBQQHQ
DWOHWPDRKHWEHZHIHRXLWIHVSURNHQ MSHGLJBBBUPDRRWHDQL-GBHMNRRS

GUHVVXXUXLWEMWBBOHDH]HERRPELQDWLHZRQKLMQ GH3DYRXSYRRIHVMDULJHQ
*/2&. V 7TRWRU [ -D]] YHUHQLKMWKHW VEKUKHM RS&' ' —([ORRZH®H U LGW
LQYORHGLOARIGIJ RWL ODWS HU DHEBD | | *HRUJBOG/H QW H U P « GRLIILMED D P L KWW

PHWHH@PRHGHUGLMEMDUHQMZQDLWHLW, 5 ROl HKZQLFKSUHNHQHMH @ FR U H
LQVWHOOLQJ HQ VSRUWDDQOHJ OHYHUW L gy p LU LIW HRUJHCP D D N KM

_LMRR H G HUCUMDTI0I QUH X8 UHIHUHQHE QHEUXDUL HHQ Y HUW X IGOHRIGKRGH
VSRUW GUHVVXXGLMHUQIRE = QLYHDX

SUHVWHMHUHZWEBH @R HG HWH V V LW DOOHM@QDWXXUDDREHDDWRRNILMQ
GHSUHGLFIHWOMBHRNQVSRUW Gxw@Mx  YHUPRIARGRRWHURHUHEGKWHMRIHUH
GHJHOLMN@ZD.IBU D GH]NWDORHHQV ZHUN PHVEDODQRXS O HMNAW HIOQ@HHXY

H[W R GH UV W UHHSPRWHNHR P WD F7 R WSR6 % YDQJHOIVSUHS3W\GHQ WIDAWMERH ODQJULMNH
XLWHEHIDDPGRNIDPLOLHHH@LEQH FK NHQPHUNHQ

RQGHUVF KERRBMHQ/WHUWHUD QNHYDRQJ

GUHVVXXUDBDHHH U ULHN Z DIDQNHHQL W

RSYDOOHQGH PDWH YDQ JHEUXLNVZDDUGH

':DWGH]RRH G H U MMI@® W H U HR/IVIDNQMWG D W
JLMD L HMO O HSHUH G L F YW R QW E URDQDIW/R N
GDDGZHUBEDUKMMNY BUWFK@H SRHW
IRNNHRQKHUVFKHILGE Q] HO NGWMD RRP W
RQGRHHY]LGLHOH U URLHH\G H8 U H G L FFDOV.HAH
~%23 GBURNQVSRUW G U HM\HKORS=
QLYHDXHBQGDDUPBHGUHVVXXUNXDQLWHLW
GH]®LKRRGUXN NEHHY HWMW 2 BG.HD ] L OYGRH J W
ZDDUGWHRBIONOLWH23 GSURN PHWHIHLMO
5LQLID@NOLWSHRUW GUHVVXMKYHBRH®RGVH

= QLYHDX DFWLHI ZDV

'DDUQDBVWFEM] HD P L CSIDHD U @HIVT X DQ G R
HQ-XURDDUFNRWUNXORHVBUHVWRSELHV

JLFKW QLRHDPLDHED PMHGDWH]NW WD@LHW

DOOHMRRLLVRS SDSLHADDWRNZHUNHOLMN
EUXLNEGUHV VX XU S IYIRIRGKVE U-EKQ YL H

FRPELQDWIHWQ SUHGLFDDW WPIHWNHHV

VSRUW S UHN QFRAQIMVHVING WY € L VIHL NOD F

7RWR 86% YRRU GH VHULHX]H IRNNHU H[WUD ZDDUGHYRO
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(PLU5 LVHHQKHQJVGML HWSRUMQ IRNNHULM 6WHUNWHUNLQJ LQ GH VSRUW
QDDGORRNELQHMHWPRIMHAIOHHBIHQ 'HQDIRMNDQPLBODBEWQUHGEB UHL BELHQ
WRSLQVWHOOHBIMMOXLWHHIQHZHOGL) YDQ MRQJHSDDUGH@RWLQWHUQDWLRQDO
JHYRHQVSUL @HW HHW@HFKQUKNJHEUXLN VSRUWUHVRAOVEDWWWYW D@ HYS UL QJIEQ
HQADIGUXNGHRNNHGUMNMWEBXLGHGRRN LQGHHYHQWLQJYSRWRWVH7HQMRQ
PHWJDORS QVWHOMQ §FRSHSUHHVGH QDNRPHOLBUHQLVWIDHHIEEKWS RUWILOWHUV
HLIHQVFKDSSHAD DU GH PRGHUQH ODWH® G DWDNRPHOLRIKONHHQORSHQGH
VSULQJSDDUGHQIRNNHULM RP YUDDJW QLYHDEFWLHMQVSULQ M @ P HQ

HYHQWLQJUXEULHNHQ WRW HQ PHW
+LIKOLIKWV
* ~WHUQDWLRQDDO *3 9RRUEHHOGHKQW GH LOQWHUQDWLRQDO

* 'LQQDOWDUXPSLREVWHUGDP DOV ygpywUHJLVWUDWLHYV RS +RUVH7HOH[ ]LI
HQLJH RYHU P

+ + !
. 0/:)—|RSi”:2K7URIHH31 HQIJVWHQNHXQLQJ = LN)® NR P H O INGLGHFCGH UNIF@ R RILD VW HO O L Q J

« 9DGHWYDQPHHUGHURHGIHNHYBGHQ YHUPRMHIMDORHLIHQVFKBESHEBHQURWH
ZDDURQGMEY .:31 HQPHHUG HYE ZDDUGH JLMQ YRRU VSRUWJHULFKW IRNNF
JRHGJHNHXUGH JRQHQ

$IVWDPPLQJ PRHGHUOLMQ
6SRUW YHUPRJHQ PHW PHQWDOLWHLW (PLB LM\GHHQLJHB1 JRHGJHNHPRR®D Q

(PLU5 VSURQHORS KRRJIQLYHPX¥WHHQ &ROPD®@DUWKDJR @NLRIWLWGHVWHUNH

RSYDOOH@WMWHMHMLYHHBYHUWXLIL@MI SUHVWDWYB@QWDRUPISH S5XEHBW

FRPELQ WIQU\®E HO HPH@H Y WH U N B RIQ 9ROWDLQGH :31 'DWDERWH7HUPEH

HHQYSURQUKLMFKWHHBRHGIPDDN@GH EHVFKUHPMHHMHHQHOLWH DFKWHQHH®RQG

231 'DWD E DAWHDHOMVH U H J L V WPUHEHI-G 7 VWHUWNHRUWIDPHORHMHUGHQMWHUQDWLRQDO
"3 VSULQJSDDUGHQ LQ GH GLUHFWH PRHGHU

(PLWL LMGDDUPHH®HQJY WRIWRN N HGLM
ZLOOMRUDQNHYHOWYPRIMBERUWPHQWDOLWH
JDORRHH@PRGHURSRUWDD QPHHVHH Q
VSRUWFDGIMSUHKQIMHQ@DIRANLH FKQ

GH VSRUW VWHHGY EUHGHU ODDW ]JLHQ

(PLUS5 :%)6+ 7RS (YHQWLQJ 6LUH
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3RUVFK6% YHUWHJHQZRRW PRRGHUQH S8LWPXHXQMH EORHGOLMQHQ

JHQHUDASUH QJ S D DEJGERHG J H P VDMK Q 'H SHGLJUWBIQ3RUVFKE LVPRGHUIQQ
GHIURQWGRRUJLFH@PHM HWHUPRJHQG H EHZH]HQW\WE UH QUM O H HHF K GHLQH M Q
LQVWHGQMGR HNYWRRKHWRJH W@ UN-LM VWHUNHORSDJIJDER@® OD3RPPHYRHJW
FRPELQHHUFWHUSMW® WHFKQLRHHRNWHHQ YHUPRJHIRQWHU QD WIS RIQ\W DMEHDQ X L W
DWOHWQVFKDERHHQ/ WHUNMHORS HHQ HHOXLWHWVWWUNK]H DFKWHUWMHUZEMO
KHQJGWHHPDDNWRR&GHNRSV SRQRW G L H &RPPH. ODXWDUDQWDDPRWRPRGHUM SH
NZDOLWHLWHQ GRRU WH JHYHQ NZDOLWHLW HQ HHQ ILMQH LQVWHOOLQJ
+LIJKOLJKWYV ORHGHUOLMQ PHW VSRUWJDUDQWLH

e :. -RQJIWBSULQDIGHRQDNHQ

D UL IR W OR NZOGLILE WVV&S;DQPRHGHUV]IL‘WBGRIHJVFK%ULMEI‘H-IGHHOG
HRX @M LH/BIODD URRWPRHGRBS HFIBRZHB-+ &RPPH O
YRRGHILQDIWOXLWHLQGH Q QWMHNQY W HUN

LQWHUQDWLRQDDO YHOG RQGHUGX]BQ§F9H¥Wﬁ@mMNHUQDWLR@W@@VDDW

« 9DGHU WW@W% LPSROQHHPHW]LMGIHUVWH EHNH®EP KDDNZDOLWRLVWHGQGE
M D D U J D)@Y HD@ HH U G BIRMG JHNHXUGH HUGHPRHGHUOLMRGHRH +DUPRQLH
JRQHQ &DOYDGRMPHUUGHHHORS P QLYHDX

e+ ORHGHUDRNMORUWRRWPRHGBEHFLDO VSURRMXLWJIURMRHRYD UHWHPSHOPRHGHU
3RZH8>SUHVWMHHUMU QDMWARQRROUHY LQGHIRNNHUHNI VWD R WD EWNH CRP
RSFRQFRXADWUDFEMOHHUHQGD WMVIFKH GXXU]DDPKHLBDORS YHUPRJHQHQ
YD@DUPRQEBOYDGERWH®B VSR HW VSRUWPHQWDOLWHLW
YHUHUYLQJ

JRNNHULM

6SRULHYH SUHVWDWLHYV 3RUVF&%L. M. QWHUHYRBRI@WNHILMALOOHQ
3RUVF6(%7|EHYHV\N]LLW®D\R/S‘KHWURRWVWHWRHYRHJHQ

SRGLXPRRWMRQJIJHSULQJISDDUWBQDNHQ
V S URIQLUMH H U VWRIQ GRIYWH UW X LR K @Y GHRQR V
NZDOLILFHAYRBRIWHL QDO L H. Q DAMLHI MM « PRGHUQ PRGHO HQ EORHG

RSQLHNZDOLWHEWQ R W H HKLAAD H F KMQV
VSULQJIRKMY HV X OB MQD O HQWWHOo oLy ' PORS LQVWHOOLQJ HQ DWOHWLVFEK Yt

HQ WRHNRPVWSRWHQWLHHO RQGHUVWUHHSW
(HXHQJIMMWWSRUWSUHMME®RHGHUOLMQ

GLEBOHQHUDMWLMBROWY HUND DR LM Q
HLIJHQ QDDP WH YHVWLJHQ LQ VSRUW «Q |

e UHIOH[HQ YRRU]JLFKWLJKHLG
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IRYLBQLWHH®@(6 JRHGJIHNHHQEEWS H (IWHULHXU EHZHJLQJVYRUP

DIJHORSIBDQHBYWHWRNHNZLNNBODRH Q IRYLDBWEHVFKRNWHHQ@RUUHRMGHUQ
LJRZHOSRWWM NN H QRN HKUH WD G YD Q H[WHULMXWHHQDDQVSUHNBRGWWHUNH
"HQG\LXLNHSURILOKHM MO ONH@RGHUQ ERYHQOHMHQIXQFWLRRHHIDPHOW
ZHUNZL GIQWID OHQ®/UYRWYV X X U FHINH 8 Q EHZHJLQJ RYHUWXLJW KLM PHW

GXLGHORKEKBID UVOLNMIQL FKWKE@YKRJIHUH
ZHUN-QPLGGHBVYGWRYLDO% VXFFHVYRO . gwDS UXLP HQ |XLYHU

XLWJIHE UDSSKW=ZDDU QLABIDXP KN MQ o D |H[SUHV\IHHEUD HIPHWEXLGHOLMNH
DDQOHYRRUYHUJDPHOLHR GUDDINUDFKW | v RxGHUYULMKHLG

RYHUWXLJHQG EHYHVWLIW e *DORS RSZDDUWYV NUDFKWLJ HQ JRHG

6SRUWSUHVWDWLHYV +LMVRRGQGWDUHHMQ DWXX YBIUVR JW®W
- GHQJIJYDOQWYLB@RSGRRUUD FUMIHOPDDWYOX LWQYGIUUXLBHRAFZBWHYUDRZR® GW

HOFROQWUROMQYRIUHVWLHKWHBDODHFHQWH LQ GH PRGHUQH GUHVVXXUVSRUW
UHVXOWDWHQ ZDDURQGHU

H SODDWV SXOWH ORR F)D.DUDNWHU WUDLQLQJVNZDOLWHLW
N Q_ P&(B-'{VFNH}NDGI'R@GHUVFKR-N_LCB/%]LFERRU

e H SODDWYV SXQWHQ _ = MXQL
. VERUHO HHQVHOHEWRRU MDULJH ZHUNODRFMIP HHZHUNHIQEP R JH@D D W

GUHVVXXUSDDUGHQ JLF KL MEQH Z H U NEHOQLAVR @/V L MEDDAQ O H XHDQ. Q J
ULWRBRQW Z L NNHOMEI®DWD FEO DHXY

5HV X O WDLVMHV@V D E L © QW W HM@B RQWH QW L HHY G U XN MEHWURXZEQUWHDDDRMHP

RQGHUVWUHSHOQ LOQWHUHYRRQRZHOPELWLHXJHWBOV
SURIHVVLRQHOH VSRUWVWDOOHQ

$IVWDPPLQJ PHW LQWHUQDWLRQDOH

GUHVVXXUNZDOLWHLW JRNNHUDMLIRUPRRGHUQW\SHWHW
XLWVWUDOLQJ

9DGHUOLMQ $SDFKH -~ @GHRNNHWRHMWRYLBZHGHOKWHRGSOHVVH

$DQYDGHUVLRMGEHR'Y L D6Q6 K HVE O R /M Q HQEHZHJL@RH LMHH U VMWD UJD @QIHMH Q

$SDFKBH*UDQGUL]J KH(I;JNI'WQWHUQDWLRQ{'%D{@OGHQ(@LIRUPH:[QXI'H.I\MN/WU.D‘@H@]
GRRUEBRMNHBPHOIBHFKROWHB@WKHWDDW ppRL YRRUEHHOG LV

EHNHQ®P JLMQH[SUHVVIVHKHUSW®
YHUHUYLQJVNHEFK\W]H@DNRP HOLMAWQ
-RYLPIQRHQUDQ®OD{LQ=LM:G{HOQDP®
GH :HUHOGUXLWHIUY BH\RBH Y HVWAHW
VSRUWNZDOLWHLW YDQ GH]H OLMQ * .DPSLRHQ YHXOHQVNHXULQJ (H[W
e 5SHVHUYHNDPSLRHQ &HQWUDOH .HXULQ.
ORHGHUOLMQ GLHS YHUDQNHUG LQ SUAVWB®RRRPH 1DWLRQDOH 9HXOHQNHXULQ.
'"H PRHGHU®DIQIQRY LDEY LVIHERXZRS
EHZH]HQ VSRUWJHQHQ SUHVWDBDWHMNMGHUHUY L Q JVOMWRDFHKHQ J VW
RQGHUERXZHQ
e ORHGHZLOOWL -HWVHWEUDFRWHUGHUH
VSRUWSDBQRPQLMHQWDFAD DUBEWW 7RHNRPVWZDDUGH
SDDUGHRS = WRWUDQG3UL[ QLYHDXOHW ]LMQ@®RGHUQEHORHGRSEMRHZH]HQ
YRRUWNZDPHQ VSRUWUHVEXQMWHWRE@ G H UKCHHA® Y LD Q
* SLMWRHGHDSS)HHWHHEDOITXNEHW 5o 0 QX LR/P Y HU GGHRRWBIURHILHG KWL QJ

/LFKWH 7RXU SDDUG )LJR Y $UPDQL i 4y RJHUH Y H DR R UR N N HELVH GW K H Q
° *

URRW P R Pb@ H WEHHIOD V W D P FPLHQW EHW U R X ZNEHDXUIHR R{H WR NN MDQ ® R G HU Q H

8OLVVD 20LYNVXFFHVRRGHEGHOLQGH

&RUQHOLVVHQ HQ EURQIHQ PHGDLOOB%%VFQ_'V%LQII\DPLHBHVXXUSDFD-UVG\I—HRUWJHULFKW

6XQQ\ PY 2VFDU IRNNHU * -RELQJ (NH

HO

(HQSHGLIJGHRHRZHOSRUWDDQGWNXXU]DPH
IRNZDDUGH FRPELQHHUW 1RYLDQ 6% PRGHUQH NODVVH PHW WRHN
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OHVORPHB6WKHEEHMHHEHQIYDQGHQ e 6WDS DFWLHI HQ YROGRHQGH UXLP PF

GLNDQIKIHWHUVRRPHQMQGURNDNWLM SURJUHVVLH LQ ORVJHODWHQKHLG
FRPELQHHDVWMHXJELQXLWVWUPRBWH Q e 'UDI OLFKWY RHWIGY HF K Q LWID FMQ
RSYDOGCPHRGEH VGRUWPRGEHWZHILWRRQW VFKRXGHUYULMKHLG

5RPH 86% SUHFLEZWW MH]RHNW.Q GH e *DORSUDFKMQJRIS Z D D LAMWE D O DIQY
GUHVVXXUYB&XW D FW G U X\WWR X S\OHH Q JHOIKRXGLQJ

EOLKNLWLFKW Y REHM DB MM MVOF KRYWQ]HO | JHIREXVW RS GH UXLWHU
RPKRRHQEHZHHBEWWMRHSERRILMQLFKDDP > QW 7L NNHGILEURIUHYNGHN U H &8 W

HHQ KHQJVW GLH MH LQ GH ULQJ GLUH.FV& EHU]FI'Q%VI\\/I PHW QDPH LQ VWDS HQ OR

$IVWDPPLQJ YDQ ZHUHOGNODVVH

5RPH86% LV3UHPLHKHEBJWHWHQ RRQYDQ +LIKOLIKWYV

9DGEDQHEWDPDUYWD BERQGHWQ WD QL HUH  5RP H6%0 D W HWD O MHOD HGMP DD BR N
RS LQWHUQDWLRQWERXU QLYHEFKHOOHHUWHVYXOWDWHQ HQ YHUHUYLQJVNUDFKW
9DGHUQMYGHFHQW JHURMHBHID +HQIVW

GHWKUMALM GHHOWQJVWHQNHXQGRHQEXUJ ¢ $XIJXVWXV 1HGHUODDRSLRHG.

HQEUHQG WD UPHHERPELQNWEUHVWDWLHY 9| gRRVVR PY )RUHUU H URNN HLP
XLWVWUDOLQJ HQ YHUHUYLQJIVNZDOLWHLWp G 6FKDLMN 1LMHJID

3DYR &XS SXQWHQ

$D@PRHGHUVMWIBBM WIBBH2.' 2& PHUULH

+DOLQDY =DPEXND]HOI = JHNODVVHHU

*URRWP R HGGLBOVERUW SIUSIVMN2 & $HHOEHORYHQG YRRU VSRUW «Q IRNNHUL

YHUGLHROBBSUHGLFYWEKPDYXFFHVYROOH PHBEUVHERXFERAHVRHNRPRWHUQ

QDNRPHO LQBHQON WH PRI G H UCLLOVGZIHD DW O H VOLLVFHKV YHROPW VB H Z H ] @ Q HID Q

LQYORHGQRRMH®OWFDQGGH 7UDNHKQHU EHLAWD QWA HSHG L J WIRIRIR N N HUVL M

Y H U H ULHRUVIRGW H U Q D*W DROGBDIOHA% X O W D Q HHQDDUGHYRIOCPMPUDKRXGLWYRXSOHVVH
HHOLBQWUDFK@QHOHID RWWHRSQLYHDXHQYSRUWDIW@BNRHIHQHQY RR&H SRUW

VDPHQEUHQJIW VWDROMMODRE GRRWH UR H LI K WKLHQA

KRRJVWH QLYHDX
(IWHULHXU EHZHJILQJ
SRPH86%YD RBGRRUMOHIDQRRUNRPHQ 5RPI86% HHRHQJ®MHH U Z D F K WLFKHSQV

| UDDERY HQBQMIW X X LKRLDAGN.MOQG HE D D Q «Q ZDDUPDDNW
ODDRNLNLFKWHONHQML QHHQDDQVSUHNHQG
RSZDDUWYV IUDPH

e 'UDI OLFKWYRWMHAKQLMBRKPHW YHHO
VFKRXGHUYULMKHLG HQ YRRUEHHQWHFKQLHN

e *DORSNUDFKWISZDDUWNWEDOD ®\W
JHOIKRXGLQJ

e $0JHPHHOMND BWGUKEHHYRHSHEKDDP
GDW PDNNHOLMN VOXLW HQ VFKDNHOW

.31 YHUULFKWLQJVUDSSRUW
5RPH86%RQWZLNNHRGHN V W HANHID@ERHH W

.31 1DMDDUVYHUULFKWLQJWR@WGKHWGRHN
.31 JRHGIJHNANMWE HHUWHENMFKULMYLQJ
L HUQSXQWHQ XLW KHW UDSSRUW
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6HFUH®6% LV HHQ UR\DD®QWZLNNHOGHH]H FRPELQDPMIDNBHFUIB®HELM]RQGHU
ODQJJHOKMQEMWWH®RGHWGRUWPRGHOLQWHUHWRRBMNHUBLOORRNMHQFKWLQJ
VWHUNMWVWUHBEHQHGLIGHBAHU I HSFDWV W PRGHUQH VSRUWSDDUGHQ PHW DDQOHJ «
ELBHKXLGLGHHVVXXUIRRKENWLUHM BOW
YDGH'LQHHQ\IUDFKWXUW\B‘UHVWDVVYLLHDLMQ[WHUUHXEHZHJLQJ

6S,UFNHQ 'H 1LURFRPELQHHUWIDV 6HMHWB6%LWLUFD P HQEHVFKRNMAUHQ

VRXSOHMYWWHB EHZHILQIVNZRQBHLW 55 oy S UHNHQG HGHO PRGHO PHW
FRPSOHHW SDNNHW

7L M G HK®@W: 31 1DMDDUVYHUU|_FKWLQJvRéGHHgR}éﬁfﬁﬁﬁFW§%V¥YHH%gfﬁgUHQQHJéLHV(V;\:'W

ZHUG 6HFUH®6% PHW RYHUWXLJLQJ
JRHGJHNHXQBLGGEDIKL W FIR QBUKHW * HHQ JXLYHU IXQFWLRQHHO IXQGDPHQW
]IDGHM® QDUW QAL W HMHQONHEHQJIPWW
UXVWDW X XU GELDVONDHRI) Y HH SR WW QH- Q -QEHZHILYHUWXKLIPHWOLFKWYRHWLJKHLC
WUDL GEMUIKMLWMHGHOHHNURHLH@UDFKW VRXSOHVVH HQ NUDFKW
JHOIKRXGHQUHGUDJHQKHHBIHQVFKDSSHQ
GLHKHP ]JRZHOORRYSRUMOVRNNHWBIWUD e+ 'UDI UXLP ULWPLVAR PHW YHHO
LQWHUHVVDQW PDNHQ VFKRXGHUYULMKHLG HQ WHFKQLHN

e *DORRSZDDUW\DFKWIALQEDODBMW
$IVWDPPLQJ YDQ LQWHUQDWLRQDOH NODWO/OWXXUOLMNH JHOIKRXGLQJ
6HFUHWXD6igW ORULW] [ 6S,UFNHQ [ '"H dLE¥WDS UXLP HQ PHW JRHG OLFKDDPVJHE
9D G I6H F UBHH/K R RWRAIYD E V R OMXRIHKH WD D W
RPPRGHUQHHVVXXU I MRNKDDNMNIGR P .DUDNWHU WUDLQLQJVNZDOLWHLW
KHW GRRUJHYHDQ DDQOHIH[SUHVVLH 504G HKHWD G HYD BGW F UBIGYRS GRRLL MQ
S;ES%;VXJFG%ﬂﬁPiggWGELMw'TS ZHUNO XNQAE HW UR X ZE D DULKMENGI HUO L MN
LMY PHHZHUNHQI®D PVFKLMEMHZHUNHRUHFLHV

YDQ EHZHJHQ HQ JLMQ LQVWHOOL
© JHQ HQ JLMQ LQ OOLRJ  GHFRPELQDWHE H/SRKMWH UV PRDOMY
$D@RHGHUVEIRKZeM F Ugbwey HUGREw zHH ~ LQGHIRNNHEDBMUGMRHYRH LW G HQGMY

EHZH]HQ SLMOHUV YHUULFKWLQJVAHQUGHMA R AKU HDYOHE Q
KHQJNMWHQRHGAHQVWHOGOHEGERQVWDQW
e 6S,UFNHEHNHQRP KHWNRHYRHYBQ EOHHI RQWZLNNHOHQ LQ EDODQV HQ VRX:

NZDOLWHLW KRXGLQJ HQ IXQFWLRQDOLWHLW
e 'H1LURFRRQGHGUHVVXXUIRNNRHP®M )RNNHULM JHQHWLVFKH PHHUZDDUGH
RP LQVWHOOLQJ NUDFKW HQ GXXU]DBIRKUIEBE UH QRIRG H URWH V V X X UV B BHQ
PHW EHZH]HQSUHVWDWLH®@H®QKYQULMNH
SOXVSXQWHQ

( ( YRVIDFWRU YULM JHHIW JHHQ YR\
e FRUUHFW HQ IXQFWLRQHHO JHERXZG

e SRVLWLHYH JHQRRPIRNZDDUGH

e+ LGHDMRRARHUUIGH\HEHKRHKME E HD® Q
EORHG VRXSOHVVH PRGHUQ W\SH HQ |

+LJKOLIKWYV

e 3DYR &XS SXQWHQ

e 9HXOHQNDPEDRHRRQ 9LFWRBHBQHW
%6 6HF W] %UHWWRGQVIRNN®HDUW
%DUWHOGYV *LHWHUYHHQ

6HFUHW 86% 3RZHU 3UHVHQFH 3RWHQW
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'LM]JLME@LM]RQGHIRWDYW LMGH .:31 7\SH EHZHJLQJ

"UHVVXXUKHQJVWHQND KHEFREHIXQQHQ 7RQAROIGHH®HQJFWMWHHONXLWVWUDOLQJ
NRSHG@RQYROGHQXLW]RQGHARPISWOMHWH ODQJJH MW HWHERKZGQEHZHJILQJ
PRGHUGMHHVVXXUKEOQDOOHYVPHQEUHQIJW FRPELQHH WWLPWEVR XSO HPHWHRQWUROH

UDW HXJIEHQYWHHGQ WO HWILWKKDOPH H Q HEDOD@HMPDPH. MMFKDNHOYHYSBRBUIAQW
PDQLHYWDQEHZHIJHRLHRYHUWXIQEMD ODQV HUXM® HDHUXXQQHMHUEHINXQ Q M@
WHFKQLHN HQ VFKDNHOYHUPRJHQ G D D UGEHNME D O LEMHKIRWK G'B @P D D NKWM PQ L H W

DOOHMBGUXNZHNGHQ GQRD D YRR WRRN
HHRHQJVMAMH G XL G HBIRWNV S HU Y RIREW L H |
GH WRHNRPVW

7LMGHENINDPSLRHQVNHZXHUL@RQ\*RO G
JHURHM®OMHEHQJ\VZ\W D UEKHMWFRPSOHWH
SDDUKORSMWHULEXDHJILQQ IVWDPPLQJ
VOXLWBRGORSNONDIDIUQ* LMD ®SYDOOHQG

JRHG/FKDNHGEHQ@HH ¥ WY HHBD 0D @Q $IVWDPPLQJ GLH VSRUW DGHPW
EHHQWHFKIQQ BB DGD D UBHHQQDWXXUOLMNIRQTROGWHQRRQADEGH2ZO\PSLDGHKHQJVW
VSRUWKRXGLQJ JLHQ */12&. IRWRHONRPMWLS$ZHLRK $SDFKH
HH@RHGHIWMNSRUWSUHVWDRQEHMQH Q
+LJKOLIKWV GUDDYXHLKHHG@GRFKWH®HOHJHQGDULVFKH

e 231 '"UHVVXXUKHQJVWHQNDRPSIRHQ ‘HLKHJROGIQENMQUQIKDWON] XD RQGHU
6WDOOLRQ 6KRZ vV +HUWRJHQERVFKDQGHUH GH 20\PSLDGHKHQJVW 7RWDO +R

e 3UHPHKHQJVW

e $IVWDPPLQJ */2&. V 7RWR -U [ $SDFKH]JHFRPELQDWEHZH]|WMERUWYHUHUYHUV

e ORHGHUOLMQ GLUHFW XLW GH OLMQ WB QX LML]RIRWOABE LMRH G H UPD DIPIR Q \
*ROGHQHWEVY MKR Q®NUH U HYR/RI® WN H U V
GLHSRUWNZD@WWHBQPRGHUGBRXZ
ZLOOHQ YHUDQNHUHQ

HLKHJROG OIHWHEY PRHGHUOLMOQQ
ZHUHOGNODVVH
'"HPRHGHURMEDL KHJRO GE HK R RAURAM
DEVROXWRIS :HLKHJR@®Y 20GHQEXUJVH
NDPSLRHQVMHQUUR HLRXHG HV D EHHWAV K
XLWRHHQFRRQGHVSRWPWW D2O\PSLVFK
VXFFH@QPHHUGMLARBBEWWRRIVQULH HD X
'"HOLBMWD FKXKMD UQBBRYG U XN ZHNNHN/H
JRHGIJHNHXHKERIVWH® LOQWHUQDWLRQDO
VSRUWSDDREGMRHWKHQIVWHQPRGIGHUYV
NHHU RS NHHU NZDOLWHLW OHYHUHQ

‘HLKHJROGLWHHGRFKWBOQRQ6FKXIUR
MDUHQWRR®DD QJHEIHER®IWI RN NHIQ
LQWH U Q DWIDRIE® DX FFHRQREBE PG UHDV
+HOJVWUDQG

7R QAR O'GW DYDR\RKH WR G H UQWBIHVV X XUSDDU G
HHQDPSLPHI@WLW VW WHFK@IHNYWHOOLQJ
«Q HHQPRHGHU GLUMEHZH]H®HHIW

NDPSLRHQHQ WH PDNHQ



| O\E 2QD

<C<B/ f
Ve Sf«cc«c @
"&f| &
| A&
v G
¥ & N

Q <
g o
] N
SN

@1
(@]}
&

ADA 4"  fERAA®D

¥ Gidu



¢« 2\ B220

7RWDBO/DUHIQVHH@PRGHU G HVVXXUKHQJWSRUWSUHVWDWLHYV

PHW XLWVWUDRUQFKWQ XLW]JRQGHUOLMWNRMWODRDUH®VG«RQWGHNNL@H.: 31
EDVLVJDQJHMFRPELQHHWRNXS OH WM +HQIJVWHQNHXULQHQ%RVFHKHXLWHUVW
H[SUHV\WVHWVHHQVWHUNG@VWHGOOQLRYRIHO EHHOGVFKRRMHEHQZDMWHWHEBOHIDQWH
NZDOLWKHKWWLFKDDPSUHFLKINWV\SH XLWVWUBQLQULHERYHQJHPLGGWEGNH
KHQJGWIR ZHIOWG H/ SR DWIMIB HR N NUHJMM Q EDVLVJIDQDHOMHUN RRBU K X LRMGHD D U

VWHPSHO GUXNW "HQHPDUNZDD KLEHUGRH G J H N Hi@ LGV Q
YHUULFKW IDQQWSHWWH QV R W D D ONDRR U H

9HUHUYHU PHW EHZH]HQ NODVVH SXQWHQ

—@ HR NN HWDIMMWIFG D U @ U R HIH DD WL M

GRRUJHHUWR QW RRUEHHQJHERXDLWH Q . %URQV RS GH 'HHQVH

EHZHJLQIN® | RND @85 R RAQ L I R U PH @4 H IQW '"UHVVXXUNDPSLRHQVRRIE$IHDQD

VSRUWPRGHO PHW YHHO XLWVWUDOLQJ §FKU GWHU PHW HHQ YRRU JDORS
. %URGBKHWXQGHVFKDPBRRQDW

+LIJKOLJKWV QDIRN  NHXULQJHQ M D ULGIBH V VX X U 'S D RUDGHD G RWQIG H U

/HRQLH 5LFKWHU
. 7TRSIJHDURN HL36 'UHVVDJH

*URHVEHHNDQJHZH]MRRUKHW.:31

YHUULFKWLQJVRQGHU]RHN 3HGLJUHH YRO OHJHQGHYV

. JROH@DQJIHZH]HRR GH H 9DGHBWLOMHQIEMRQGHEIZD UG G H
EHJLFKWLJLQJ YDQ KHW .:31 LQ 'HQ %RYRKVXXUZHWHUD® GHWEKW PHHUGHUH

. ODJLEOF.HH/ IRNNHU+RUVHY ZHUHOGUHFRUGV HQ WLWHOV RS KHW KRF
6NDQGHUERUJ '. .:31 JRHGJHNHXUG

. 7DLQWR®HPY )%UWRPDQFLHU ORHGHWMBXZDVHOIXFFHLYRKY SRHU®
JHYHRGGHHUIVWY HLROVLW BOHKRIQIJHQ EUDFRRIG HIRHG JHNHKMGH XS UHPY
YRRU 6H]XDAURRWPRIBGOEH UDN W HLL WBIV

. 7URFDG&BRUH UHVHUYHNDPSLRMMPSLRHQVPHILWIGHQENQWZHHYRXGLJ
"HVWIDDIOW®JVWHQN KN XWINRKRW U %XQGHMQ /DQGHVNDPSLRBGQHWYHOHQ

/IDQJHKDQHQEHUNARIRSKHW. YRRU
. 20GHQE X{DPHUN SUFHMURRRRBU MRQJH SDDUGHQ

GH XLWIRQGHUOLMNH NZDOLWHLW YDQ JLMQ YHXOHQV

'H PRHGHUOMHW® UGHD U QDBNQ@QUHHNYV
JRHGIJHNHXHKERIVWH® LOWHUQDWLRQDO
VSRUWSDDUDBBIQRQGHD +LIJKG6RFLHW)\
HOWKDDIOWDQG6HH :LWWHQEHDUWIOLSROL
6DQGUR V 6RQ HQ KHW *UDQG 3UL[ SDDUG

*RHGJHNHXUG YRRU
'HQHPDUNHQQQRYHBOVWRIOGBHQEXUJ
5KHLQODQG :HVWIDOHQ HQ GH =XLG 'XLW

7RWDP/DUHQ/HHQEHQJWWRLR NN H® IVH
JHULFZKW OIRRQINFRBEPRGHURUHVVXXUW\SH
I[URQMDDWQNZDOLWHEMZHILQIPHW
VSRUWUHVXQWBWHIRRSLHLFKQX DO
RSYDOOHQG VWHUN EHZLMVW
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.31 . (85 G«VWHPSHOKH@®RMSRUNWQ VRRUKUZ DV

IRNNHULWRSLQ  XLWVOXEWMBIGLN DD U, o, WORNCIV DM YHIYRRUX

GLHSYULHV 8 QMG YHO]HD DORS DY MQJ SDDUG GRRU ]I
QDMXUIMH DDQBU  YRRU GUIUHQ \OIWQ  HQ

6RPPLIMHQJVWHINHQ QG UXa\Q LW B® DN w KONBRQ  -Q KHW YHUFKWUVRQGH] RAN. GHW KIM
JHVFKLHGHIQMED DS X L NDWM D URQH UL Q  XWWRQGHUINH ANHY QRMUHQ P HWIRSZ DOLGHUIQIHQ
GHUDQBULLQGH6XE WESEMRQS®MDUGHD YRRUGD JDBRS HQ GHWXXIDDQBD =1 QDVXXUIMH
RSYDOOWHDD@® ORRHGHUVYPBAWRSSDDUGWORWRRUYH]DP HIQI P HWDDQ®BU YRRU SIDIIH
I1LHRVPGDRLNHYHG®IHQRHGWDDUJDWMIPDDU HQ SDAMIH  ZDv GXIGHOW DDQZH L) P DDU HHQ
RP G DKL MW U X FW ®H M HDZ\D O L W.IPWW O GHLQR J KDUGQHNNLIH KDOEGMWXH WRQG HHQ
EHZHIJLQJVPHFKIOL@MHRRGHUQHHVVXXUV SRSVSRUFMUE HIQ GHZH] : DWVEGH LV P DAFKIHQ
YUDDJOWXLW]R QG H LRINMMWHHPZSHHLOG Q QRJ Z DDUBHYR@U ] L WKV DO VRS RNKHQI W
EHNURRQG PHW KHW SUHGLFDDW .:31 .(85
9RRUZ HDH P HULIHV"

9HUHUYHU PHW HHQ RQPLVNHQEDUH K BQ®&y M NHQUHB] HO NHX]H YRRU IRNNHY GH
S8QLWMEDPMNH@®RE® KHWRRUJHYBQ/W H U NHURKWZ IGIQ ERXZ HQ DDQ P RGHUH VSRUSDDLEHQ
YHUELQG HGPIMOD FKWEU XYIINEHWLFKDOHDP P HWWRH\RP WEZ DDUGH  + IMSDWVELYIRQGHU JRHG EIM
YHHOFKRXGHUY UHLNVKHIHL IQG H EHQ@ H JHRH W P HIUHVGH
VRXSOHVYGIDAH[SUHVVIH. JHQVFKDBEIHQ

QL HMD O 18 Q WRIRO H Y HRIHXY RR UCHMWH UV FKLOH{ WD  VAKRXGHWUMHG HQ  Q@FKDDP VIHEWXIN
PDNHQLFKWZQUHRXUDDUEZRUGUWM@D IRN  n\xooHQ JHELKINAQ

JHURHPRP ULMGEDDHRHHRILM@DUDNWHR Up iy vHE NLDFK GHER ORGL
ZHUNZLOOLJ HHUOLMN HQ EHWURXZEDDLk'_IE%H% g[')_KRHOLMi)\lVH ZﬁU’\I

7RSVSRUW LQ GH QDIRN
@ H/ SRILMDHE Q L WWMIBURKSK HIWR R JVQLI HD X° TR EFMRXZEDDU ZHNZ 1@ NODNMU ZI0R
PHWHQQGUXNZHNOHDBWW=ZD UMHR XU *UDQG ERIM
3ULQDNRPHOH@JIXEFHVSROOAKEIS HOQ
MRQJSDDUGHQUXE % HHNH®RIR U E HH PLaHY® | RNGRHKHEEHQ UFKWQJ =Z DUH 7RXU* WDQG 3UL
RQGHWH®%RUGHDRKQGDVSYD@ M KHBE
$TXDPDUIQRQQVWRES Y DO GRQBYHE V F K L MHYFKINEDDUKHG
VWHH®WBORRHGH UV WIDGEHLD U GH@ HVR S 8 QWG LV 1Q XWXIWQG EHVAKINEDDU P IGGHY
EHUHLNHQHHQVWHUAJQDBDQGXXU]D P HEHSYURV (HQ XQHNHNDQVRP  GH H EHZ H HQ JHQHQ
YHUHUYLQJVNUDFKW HQ VSRUAIDQGU VRH W YRHIHO DDQ M P HULHDD

SQWG HHQ IFRRQ 1Q GH GLHWXXURNNHUM . (85
YHNDDLG 7GRV Z DDUGHYRO
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6LHIJHUKHQ4RWVWHLQ
(OLWHKHQJVW
'LDUDGYRR ®HQJGWMRDDW«QNHHUHHQ
JHQHUDWHMHHQNREPWKHPRRLM)JRSGH
+ROVWHNENULQQ KHULQQHBWKHW
EHHOIGIQDQW D VWLSBH FKW Y RHHVE HIH Q J
HQHH@®@QJHNHQ\GH K QHBNQ VW H @ QKW
YULMVSULQWI® UGHNURRRHWG HWLWHO
6LHIJHUKHQMQVLQG YV GLHHI'WD U D GIRM Q
EHORIWMHLHWD OOHHZDDUJHPDDNVD DU
UXLPVFKRRWY RYHUWURIIHQ

20GHQEXUJ

© HUHGBYHUHUYHULQ VSUQIHQ «Q HYHQWRQJ

' IDLDGR EHKRRUV DO MUHQ VRW GH DEVROWM
Z HHGWRS DY GIiYHDQAHUYDQ VSRWSDDUGHQ =1
QDIRN H FH®HW RS P QYHDX «Q 1Q GH
1ZDDUAM &&—  HYHQWQI 0 HAIQP IGGHY WXIP
JRHGIHNHXWGH JROHQ PHHU  GQ
VSUQISDDBGHQRS P HQ RS P SOV
HHQ IQGUXNZ HNNHQG DDQWIOR&—  SDDLGHQ LV KIM
XIMYHIURHG VRAWHHQ YDVM Z DDUGH YRRU | RNNHWY
GIH ] HNHKHG «QVRSVSRUADP El:= LHQ

5DONQIV : 996+ 86()
. © 99 6+ 6lLH5DONQI ( YHQAQU

. © 99 6+ 6LLH5DQONQU -XP SIQJ
. 86() 61LH5DONQI -XP SIQU
. © 99 6+ 6LLH 5DONQI ( YHQW
XP SIQU
. © 99 6+ 6LLH 5DONQI ( YHQWQ)
XP SIQU
. : 996+ 6ILHSDQNQI ( YHWQJ
-XP SIQJ
° © 99 6+ 61LH5DONQI ( YHOWQ
. 7RS  : %6+ VSUQIHQ «Q HYHQW

XQHN VDP HQ P HW] 1) YDGHU ' LDP DQWGH
6HP L@

5HHQWH KLIJKOLJKWEWJILQ
'LDUDBEBLWOWHL]RRI®QLHGEHAYHRBBIQHW
DOOHUKRRMWHNDKNHERBEYD O OSQHS\HW D WL HV
XLW GH ODDWVWH SHULRGH

e 'DQWHRO 'LDUDGR/X[LXV H *3
$PVWHUGDP RQGHU $0ODLQ -XIHU

e .LDUD&GRUY LIOMHDGRBHEXSH]LGDO
ZLQVWLOLWBRIRHNHBRGHUDUDGH
JLHGHNHUNH OHLHU

e &URVVERWIGINBRYH LDUDGRODXGLR V
6RQ VWHUMRHNABWLN GUHVVXXU
IRXWORRV VSULQJHQ HQ FURVYV

e .LOPLVWHUDGRUN/RE- ZLQYWREDO
&KDPSLR@RXU:HQHQRQGHBKLOLSS
"HLVKDXSW

e 2UHRURZGLHDUD[GRQGRQHSODDWYV
LQGH:. ILQDOMDULRQB HWHQHGLNWH
6HULJVWDG (QGUHVHQ

e '"HQYHULDUDGRAXDQWXP =LO YH.U
6SULQJHQ 'HXUQH RQGHU OLFKDHO *UH|

%HZH]JHQ VSRUWSDDUGHQ HQ VWHPSHO R
'"HOLMMWQWHUQDWRE QB UMW MIXD | RN/
LOGUXNZHNEHQHGYO ADPSLRHQVHIQD SV
*UDQ®&XBUL[ SDDUIGKHQH VSULQJV SARRIW
JHYHVWL HHH Q WHLWD GHRH W D U GPHHQV
LOQOVWHOWDRWLHYHNVPROHWKHW. FKDDP
HYRRUDOMHUPRRPMDUHQRODHY B RHQ

RS WRSQLYHDX

2RNDOYHQJVWHQRIKHMLW]R QGNLQO L

"X LWV ODQGHHOWDERMQDIRHGIHNHXUGH
JROQHQJHUHJLVWUBDNGRQGPHHUGHUH
NDPSLRHQHQ HQ SUHPLHKHQJVWHQ
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7TRWB®WD6»LVHHPRGHUQEORHGIHPDDNWH NUDFKWQGH]HPRHGHU EIOM®NWHQ
VSULQJIKHHWWHOWVWUODRIQWYRHWLIKHQGUXNZHNNHHI®W UKHOH]HOGEHHFWH
HQHHGHG LJWGH.H L U HYFHAU W U R XX ZHHNQS O V VWDPRYLQGHKE $PHOXBLQRS P
IRRQDGO®OWDUHOUQWHUQDWRQPDO QLYHBRSSWR\GLQLHMMOHH® VSURQJ
QLYHDXINODVVHIQUBHGIJHNHEUMQGHU PDDBERMRS&&- DFWEZHV7 $PHOXVLRB

PHHU63 +$11 +2/67 26 :(67) HQ=$1* P 2 $PHOXVRS P HQREHBHORS
YHUWHIHQZRRUGEHWHIHQQWHUQDWLRQDD® QLyHDXDUQDEYWF&W]HD P L G Hi
VSULQJE OMRMNGBW D&% |HOLVHHQ.:31 LQYORH GUHOMNMDPHOV JHOHO L WE

KHQJYWQ YRYDQOHXU PHWHURRW

SUHIHUHHIOVNYHUGHWHQRSYDOOBH WDO
YRRU]JLHDKHVBUHGLFODRMMOQGRRKWHW Q Qe

SUHGLFDDWPRIRBENVQGHPHHVWWHFHQWH

131 DDQJHZH]HQ YRRU  KHW

YHUULFKWLQJVR @OHWPHRHIKLMHMRQJIH JHQHUBWIGHYWSLM@ERRURQWZLINHNWMOH Q
KHQJ\GW IR R GH WQ\'S D W O H WLHAFKR J H Q RQGHRHHUBQLVWDWIDOHQVWILANRRQJH
HHOXLWHUQWH U HUWReW UXRIG D P HIoQw ~ KHQJIVWHEEH]HOIGIHU HPRM G HU ORWQ
JLFK YHUHOLJW R Q G H U V WGLDHMHF KWA7 R WO &4Q L § RP D D U

HHQRHGHOPLOLHKXLO FOODMHHQVWDP

$D®RHGHUVZRWENNZD O WHHIGM@L HSsw Z2DDULQ SUHVWDWLH HQ YHUHUYLQJ VWHY
GRRHUH@WD@EPLEOHQHUDMWIL@GD DUGHY HUW
PHW YHUPRJHQQVWHOMI®JIEOLMYHQGHH LQYORB@PLBJHHGM]BEHGLIGBBUELM
JHEUXLNVZBDMWPQRH GHDOXVLEFDYHOLWH SUHFLB8MW MXLVMWNUGLPHQVLHHVDOV
(370 VSUSURN PHUYDRE (PLU5 WHUZLMOKRRIGYHUKDDWDOVEHZHIHESRUWQ
JURRWPRHGPAMOXVLQBHSUHGLFBWHIQ YHUHUYLQJIQBOWR® R MDKY W H UMNML O L H
SUHMQVW N B H 7 WWEVDDB %N R P &D D U PXLHN (PLU5 LVIHOUHNODVVRSEUGP QLYHDX
GHYHUPDD&\NAHH QD VWHINRILHOLRIMIDPLOLHJRHGIJHNEXKMGE+$11.:31 H@6 HQNRPW
+HWWHHQDPLQZIDHD UVRWPWUULHNZD O L WHRIWW Q GYIHIH QHHV RO ISGHH VWD WQEID LM Q
HQRNZDDRGEYIDOBORQEWDHUXINHAHQ VW sHGLJWY®DKY RW W D6W] R UJKM MR RH[W U D
GDW JHHIW GH]H KHQJVW H[WUD GLHSJIRQKHU &WH HHRRGH WG ULQJEWRMGLMO
GHPHUULH®DLMOD FIGWBX XU]DDPKHL G
GLHSJD®Y HXME WHD O IP@\D N\R WEDADB %
JRLOQWHUHWHIRIWQ KHQJIWPVHMWRGHUQ
PRGHBQYHHOLW VW UIHEWIJERR HHQ
PRHGHU®LROIQDZD DU G XLPVFKRR MW
EHZH]HQ

- RWEOVOB YN R P H®D D U PRHHH U G N WHH U N H
SLMO/HDPHQH. QWHUQD QR YD B EOND U
GHEHZH]WGRUWLQNDIMRHGB HQF¥RRUDO
HHQPRHGHUQZDMQIRY HUHQHUDWHHYQ
WRSSUHVWDSMWIHOLFDWHY IRNZDDUGH
VDPHQNRPRQIRNNHUEHZXNWH]MRR U
PRGHWBULQJIW\WBHWHUPKRJIHQHHQ
VW DPPHW QKR X & R WEVOB YH H G H Q J R MW
ELM]JRQGHU YHHO SHUVSHFWLHI
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7LWDQIOPYHD QW XQ]HKRIL. HWH®RGHUQH 'H NUDFRWQGH]HPRHGHUGRMGQQRJ
EORHGJH P D\DS\UL I J K HRLIE MU HFWH U W X LI WG X H® L M B I\@ HHHUQN L MONDVEGUHS D D U GSH.®
PHWXLWVWUDGLQH[HQHHQHGLJUHH XLVGH]IHOIBWDRLM@RRUWJIHNRPHLQ V
DEVROXWEBVSBYRRQDBHOHIJHQGDULVFKEHOPDQWKDEQDBKWR OH W KRID G HUHH U
&KDFFR % QKOILQWHUQDWVRRBI\ORBO $PLIR/XFFHWSRO P QLYHOIXFWRURS

P QLYHBXLWIHIUWRRI¥Y D @ H HHVW P HO=LGD@HYHQHIRGY P QLYHDX
LQYORHGVBMN@JYHUHWDQBHPRGHUQH 5y 1 U GHHIUXE HD LWILGD GHP H \& OW® O
IRNNH GLM DIMW D Q IXPXHH ¥ DG & UNMQH HHODDG®RS P VSURGQID U Q DJDWIH

ZHUHOGZH MBI DD UGPHHUGDQEHZHIHQ GDWHDPLGUHDMO OISR OWY HFUDVD BR N

KHHITW.WDQMCPIHOU\HHQ:31 KHQJWW Q
EUXIYQ ®OHPHWHGWRNP D DW KHQJVWHQ N ZRRINWWHELUAHARVD G HPUH H U

PHWHWRRU]IMDQKHW®W52. SUHGLARBWRYU  *RPHX®OMDQIHUVKHLGHXB@RFHQ@WHUH

KHW 31 DDQJHZH]HQVRRU KHw JHQHUDWRPANQOYDVKY L®OGHWZHHGH
YHUULFKWLQJVR D®HPHREHK R RKIMWW R W EH]LFKWYDBQHW31 EHKDDBQNSHUDGR
HHOMRQUH QHUDKH@JIVWAHDPULRRGHUQ = 'DDUPHRIQGHUVFEHIBMPLLAKQLHW
VSULQJIJWNIZH O LWHIKHWOLFKDBR HHQ GRRKKQXLWVFKEBWMXYIGRRAH RQVWDQWH

XLWIJHVSURNHQ JHQHWLVEK IXQGDPHQW PRPHNRFMHG SRUMQ IRNZD D URBYH U
PHHUGHUH JHQHUDWLHV KHHQ

2RNDD Q@ RHGHUVN\MBBW D Q %XORMYD QW

+XQJHKEAMRSHHELM]RQYGH R GDPHQWQ  'DWP DD NAM W D Q%)X QW X Q | H KRIW R W

PRHGHUQNHUHNDHOG RFKWBQRXORXVHHQHHQKHQJVWHWHHQELM]RQGBQWUHNNHOLMI

SUHVWH HRGRS P QLYHDXODUPHHM WRWDDOS®DDWMBFFR % EXH QJWLM

EHZH]NGRUW N ZG DU MBEWHQURRWPRHGHU o wHUQDWERIQEEDHOVRSEORR&GHUQ
JRUJVWRRUSRUMX XU]DDP KIQSG HV WD LH

YROHM®HUUGHHHORS P QLYHDSURQJ ,
7LWDQIK®XNRPVWEDDUPKHMVEHEHNHQGH 9HQHUDWIMWDX FRPELQDWREHHQ

+ROVWH VQ/IDWP HHOPRHGHUGDWQLQ WRSYHUMOWDEHWHQ P PRHGHHHQ
VSULQJNZBEOUVS KIEBG) HV WREDWALHH U G H U H P JURRWPRHGHQ GILMYWDRZDDULQ
JHQHUDWAXHWIHIUD Q NHUGHRL\GID WH H I W PHHUGNSHLQJSDRBIGRRDLYHWDMNKUWH
GH]IHKHQJWWV B HSIJDMRIKWHMMRGHUQH Y LQG]H QIRD D NWMPWRWVARLWHWQWHUHVVDQWH
YHUVFKLN@KRUIMHQVWDRBLHQLHWOOHHQ NHX]MRRIRNNHWMYLHW O HH@WP RGHUQ
IRNW HF K QQ WHU HV\XPIDQ@\W D DD D U RIR N VSULQJSEZDOGHQ NHRDDWEHZXVAMLOOHQ
UXLPVFKRRWYVY LQ GH VSRUW KHHIW EHZERKXZHFHH Q LD UNQD O LGLHNSMUD QNH U G
OLJWW D Q% ®ORYHD QW X Q] HK&HL\GDDUPHH
HHQVMRQXHQJ\PW WD OO XDIWDPPHQJ
WRHNRPVW

(HMRQKHQJIJPMW HLQWHUQDWQRRDBH
&KDFFR %B&HD GHR@LHORH G H WDIIMQ Q
VSRUWMQ SUHVWDWQHHQHUDWQHEQJ
YDQ]JHOIVSUHNHQG JLMQ
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:LMLMRQW]HW BVGIEREN WeWeZ H HW H UIX\L Q '"HRXGVQMNRPHOYQIHWBWMLM@PLGGHOV
1HGHUOD®®HH DDQVSUHNHRBGEY D QG H M D DHUQG HH H U VOMRHS HD@R S P QLYHDX
*UDQ®BUL[ KHQIPWU5 XLWHHQVWHUNH 9RRUEHHOGHQ ]JLMQ

PRHGHUPHWOP5 HQGHOHJHQ G D WILNDRXKG®

3UL[ YHUHIRQHWDGE UMK NVXD GG XL GMPLMQ e 2MDPRPBY 1DPHOXV P PHWDFN

VWHPSRO®GHIRNNHUAWIHURRHGHUOLMQ "KLWDNHU *%5

EHZH]HQ RS KHW KRRJVWH QLYHDX e« 2GHOPD %UDLQSRXXEFH\RSR@—
QLYHDX

LW NRPWLVBHEHNHQGMWDR DQEWDO
5RHORHRHQOLM@DUXDWMDUHQOMMAOR]H

LOWHU O D WA RRUMOSD DK G HOD Q G U L [ (HQH[W KR JK O ILVKWIR R G R UV F&% G L H

SDDUGHR UWNRBPMGH RH G HUBR MG H WLMGHEY :HUHOGNDPSLRHQVFRQS$ISHQ
VSRBWHV W HEHZWNROE BQGHWLMEVLo0] BSULQIJSDRUGRQRNHQ QDDHHQQDSSH
GLHRS P OLYHDASULQBWW HPL YDQ H SODDWSURQJ HERYHVWLIDRQKHW
*UXQVYHQ LQWHUQDWLRQDOH SRWHQWLHHO GDW .L\
.LWB#JHHIGWRRID D GHPRGHU QN NHRR M LWW 6% NHHUW WHUXJ QDDU KXLV
YDDIJWEORHGHIOH[HQHUPRJHMQ HHQ

WRSPHQW QO M@WHNLRWP HO LYQIGI@HEE L @ H OHWJURWMWURMWYHQWKRXVLPRNPHZLM
MRQVBULQJSDGRBEK@N Z D O L MOHONHHTY PHOGEDWWWW H U X J NHHIUMG H U O: D ®IG
PDQLHU YDQ VSULQJHQ JLMRQW]HWEBIGNE\G H] HELM]R Q KHIQH VW

=LM@YORRGGMXDEHYHVWRRRHHUGHUH R0 HXIHUWURKXZBHQQQHPRISLMQ
JRHGJIJHNHXUGH JRQHQ RXGHUOLMNH VWDO LQ *LHWHQ ZDDU KLN

e 3RUVFKH 6% JRHGJHNHXUG ELM KHW ,:
e 3DVTXLOLQL DDQJHZH]HQ KHQJVW E&M%{% %R QHARQOVOVRSHHQIURWH

e« 3RFRRFR6% 5RFKHVWHHQS5RXWH UWMODAD® UL MRORSUGQJIH]HW
JRHGJIHNHXUG ELM KHW $(6 Y RR®H R N N HUQGNL B H U L AKGHHH KM F R L H W

DOOHHRH]I®QA/H N K H QRIIVIMO D R W F & X

RRN QDGUXNNHGOMMQLD JLMQHHUVWH
QDNRPHOLIQXIHG@D I RAMWHHGMEHILQW
GRRUHUHNMRQ GH@ILKH $H U | HERARH Q W
RPIRNNHQWH G H U CRIB@&E HXHE D QWBIH Y HQ
JHEUXLN WH PDNHQ YDQ GH]H IHQRPHQDO

OHWILMQXLWVWUMDNZDQLWHLEHZH]HQ
YHUHUYLQJNMWILVBKW G H Q J G WM H H\DH
ELHGKIQHMWRR&HP R G H UIRHN N H:WIMVIL M N H Q
HUWD®RMNQR UPD DXL RP K HPZHHW K XW W
YHUZHONRPHIHWMQKHPRSQLHXHAEUV
EHVFKLNE®OQQWWHOYBRIHHGHUODQGVH
IRNNHUV
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3DYR&XS.DPSLRHQMDULJHQ 'XEEHO JRNNHULMS UXNZHN NHH@EH D D U J DH@J
NDPSLRHQ 3DYR &XS WRSDDQYRHYIGHU .:
1LHWOOHMGHULQRRN QGHIRNN HEQ MM W
([WUHPHE LWKHW\SKHQJVZWD W OOBINMQ ([WUHBHs YHUED J*H® NZDALMHHUVWH
NORFPWGHUERORHGJIHP DLKFWWY R &@RNHW M D D U JDSBHN H X U L GIGKQGIU X NGALH Hi EMQ

HHXLW]RQGHEGEZMNNEDDUXQHEBLLMQ VWHPSH®HW31 ZDWLWMRSDDQ Y RPHHWG H U
KL W DD@DMDDJUHGGDWLN LHE/O O HIHIQQ GHHEH]LFKW(BIQPD @ HVSUDDN P DNV
IHQRPHHQ RRGHVSRUMDDYUNHH @I FKWH 00 W O VIR S* X0 64%6 ([WUHBS |

VWHPSHOKHQJVW YRRU GH IRNNHULM .LQJIVWBORHWHQHHYVSHFLWDHEWPDWLJIH
GUDI GRRU GH EDDQ EHZRRJ

6SRUW NDPSLRHQVNODVVH LQ

-Q EHYHVW({[INGUHH FBH6 ]L MQRWW XD/O V 2RN OHYHUQHWUHPH8 6 RSYDOOHQGH

WRSWDROHHEWQ HLIRMRERRIWHS XQNMWHQ NZDOLWHLW YV S]LROGEXFW @ OORZPD UG

DEVRORRRHIWH ZRYMWWRZHHITH BXSVLWHO Y)ORUHQF4®RQ YDQGH PHHVVEHVSURNHQ

GLWPEDE®H MDUGUHVVXXUSBDESHQGH SUHPLHKHOYD@HQ 31 +HQIVWHQNHXULQJ

GLUWPHWHHQRSVFRDG SXQWHQ G H 'DDUQD DIWDWKLMHQVWHUMBDUJDQJ

ILQDOROJGH EHNURQRQEB HADVWDPDIRQHy |y 6 |pgR Q G IDI) G HADHY K \W U HP 18 |

SLRCHOUR S UMD DOLR VS QAR LG ey 01 OND PSGERNG Cl
SODDWYV ELM GH .:31 YHXOHQNHXULQJ =XL

RSVWDRSMB LUIGHWR SHH® RHNR PUW QG
3UL[ SDDUG JLW
9HLOLQJWRSSHUV SXEOLHNVOLHYHOLQJ

'DDUQDDOMHMLM.Q GH +HQJVWHQFRPSHWUWUHEHBLRRRRPPHUFHHBOVADDUGH

RSQLHXZ JLMQ NODVVH [LHQ JLMYQH X O @ RSG RRUFKZXXLWVWUDOLQJ
PHQVJHUNBKWNAVOAR X S O H V VG DO H

e —-VVHOPXLGHQ H SODDWV _ SXOMHURSYHLOLQIHQ OHYHWGMHHUGHUH

« 6WDS 'UDI *DORS +DUPRQLH G X X UYRW N R FYKHX D HRQQ/G HDWD G H B NG 3
7RWDDOLQGUXN +\EULG31 $XFWLR[FWOOMEWY DEIHOHV

e« .URQHQEHUJ H SODDWV _ SXQWH®@ 6WDUVDOH

« 6WDS 'UDI *DORS +DUPRQLH
7TRWDDOLQGUXN $IVWDPPLQJ PRHGHUOLMQ YRO *UDQG 3L

[WUHRH6 LVGHHHUVMWH JRHGJHNHXUGH
“QGRRUILHVORQYWREHU HHQDQWDVWLVFK¥p ypovFDPLO.OR OYBI®VMD U LIHEH
SUHVWDMMGEHB W QJVWH QD YR\QEH B H

+ Y HU QWDB@DILYDP GRQ
PDDNWH GDDU RSQLHXZ HHQ RQYHUJHWgEQ%?{'E\LH_&pg%%%

IOK MW ] R Q GWBH ® N
QDXZYHUERQGHOWEHZH]JHQUDQGUL]
SUHVWDMIRMGJHNHKHQBVWHMR D
*/2&. VIRW®® 'DQWSH6 /DPERUJKLEL
OLVWSH B HQGHEHURH PRGHU UL BIQW 36 D
PRHGHU YDQ )%UVW =RQLN

(IWUHPH 8 6 FRPELQHHURMRGHUQH
GUHVVXXUN PB®# W@ M\ UV WHQMW LV FKH
EDVLWQKHQJVYWRIRNN HWIME URP H® Q
WRSEHZHLQQWHBOQHBQVRHNR P QGH
*UDQIUL[ «QYHXOKQRSYDORSNBIXULQJ
HQ YHLOLQJ
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ORGHUQ EORHGJHPDDMNW ERRUGHYRO)RNNHUQWHUHSXBBRMODYDBQEHZH]IHQ
GUHVVXXUDDQOHJ SUHVWDWLHJHQHQ

JRNWHFKQLMEK HLIHQVFKDEBSHRBLH
SR\DOQDPLARVIR OMRQXHQJWGALKHKLUHFW GRHGHQNBQHW\SBDWURHJIJHRNELM
RSYDOWQJJHOHWM@BUUHAWRX HQPHW ILYDIRRISY LHEOKDNHO®HQBRIVWRXSOHVVH
HHQWHUNQJVWHQXL WYMAHVFKBNWU o HHQPRRLPRGHGLMEH G L JUHH [WUD

HOHHQ@DWXXU @IRMRNK B QYDKHW: 31

YHUULFKWLQJVRIHGHK] RS HKWHWD GHO
HHQ HUW URKQ@GN D ELHHYOR HO HKHHQ@V \@ L H 9DGHUQDPLFUHDPZDV6LHIJHUKHQJVW

Y RR®HU X L WZH @ H U N HH@G D D U WNH HRGH\H U ‘HVWIDBERODNWEMRQEHQJIJMWRUP
NUDFKW HQ EDODQV RQWZLNNHOW LQG UXINVR OW RIR M@HF MM URRPFLMIHUYV
R DGUDHQJDORS HQHHQ YRRU

HYWDWLHEHUHLGKHLG LQWHULHXU N

SU
6SRUW VROLGH VFRUHV LQ GH +HQJVVRQBRRIN YhWdowwo oesminHoe P
-QGH+HQJVWHQFRPGIH¥MRIWORDPLFLMQ ULMGEDDUKHLG LQVWHOOLQJ HQ VSRU

NZDOLWHLOVGXQLGHQLM@PHWPHHUGHUH s
NODVVHULQJHO HO OHWWH SXQWHQ 9LBD@PRXY:%)6+6LWBDQNLQJI WRS
NRPW[W WZD O LMWXLW VW UL RGOH Q J

e *URQLQJHQ H SODDWV _ sxQwHgQ PRHGHUOLMQ

« BWDS 'UDI *DORS +DUPRQLH
7RWDDOLQGUXN ([WHULHRWUHFOIN JJHAHQMWHUQRKHW

e —-VVHOPXLGHQ H SODDWV _ SX QWL DDP

e BWDS 'UDI *DORS +DUPRQLH 5R\D'OQDPLEVRHBQWZLNMGIDRJIJHOLMQG
7RWDDOLQGUXN PHWHHQJRHGJHYRUP&®OWHQUR\DDO

RQWZLNNHRGHYO H MFER X G BUHYWHUN

* .URQHQEHUJ H SODDWV _ SXQWHQ@VSLHERYHH Q OH NG Q G H L HA@U H HHX

e 6WDS 'UDI *DORS +DUPRQLH OLFR®YZDDUWXHOBHFURXSNMIRH&DQ
7TRWDDOLQGUXN OHQHBILJIJIL+PIINKX QG DPHEWUUHFWAHO G

HQGHKRHYHOMDVVHRGW ZLNNE&OQ

JRHGH NZDOLWHLW
2RNGHBDY&XS OLKMUFK-HBRHW HQ

SXQWHOQOMRQBEHQJBWHQ@ HUL QURPV _
QRZDWLVVHOHIGMQ V XIS®HB/R V U LE H O .31 RQGHU]RHNVUDSSRINWUN Z L GI@L J
DIHQWREBRXZDVWHHIQGHEDDQ PD DD WV VWDELHO EHHOG
KHUNHQEDKIMHIOJV\G H@S R BRP E LB ERH W 9ROJHKHAR IILFL-GH RQGHU]JRHNVWMSSRUW
HH@ UX®IHNV H L RHMY D O NS WH QP H WP H H U 5R\DOQDPLHHQV\PSDWKLHXHQZLFKWLJH
NUDFKW HQ HUYDULQJ JDDW KLM DOOH HKd @ pHEWKHNEM YHOCWIREBUNHRB VWD S
KHHIWXLPWI) OLFKDDPVJHEK & UDLV
9RRUXLWEOLN HHUVWH MDDUJDQJ YHDREWPE@MWIRIDRYVJIJHPHWHERXGHUYULMKHLC
9RRU NLMNHQ R®HUZD F KXW DEH HQ@HDORRRQMEUDJIHQKHLRBOEDODQV
HHUVWEBDUJIXQOR5R\DO\QDPLFOHW]LMQ *HGXUH®ERQGHU]AHKUWIH®HHONVDELHO
XLWVWUDORRNVEHZHILQJVPHFKDAGRVPH EHHO(EHQPHWVRXSOHWQHJXVWQ GH
DIVWDPPUHQUIZD F EWHIQR SY D O OFRRIOHFWLIEHZHJLQJVDIORRS
7KXILNWUDLQD®IPR Y HNDD O L] WHHQ VA F K W

GH MDUGUHVVXXUSD@BWEHREDQOMW®DO ) yRHNHEDDHHPRGHU @D QVSUHNHQGH
KLERYHQGGHQKRZR QG HW]H XL V$i@Y D UR

5RGULTMH]FDDDKLIMFKEKHWLQGNODVVHPH A g\N/XXURH!HGLJLL! RZQHHJK;S@ES;Z\)AVQ
NQDS LQ GH NLMNHU UHHG . & i

IRNZDDUGH EHORRIW
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1X LQ —-WDOL- EHVFKLNEDDU YLD GLHSYPSHRHIIMHRIVW LQ NRHXWLQJIHQ «Q VS
=DFNHWPIHD\DNWIEBY URHIQ GURSGHIJURWH
%BOXHRU¥DFNHWBHBWLWHHEHQJIWPWWIHQ KHQJVWHQNHX%UMROKB® Q E XHHIGIWWWDJIH
HQRUPHRWRUNUDFKWQHUJLHQ HHQ ZHUGLEHVFKUHYRQ QYD @GHEHVWH
LQGUXNZHNNHRGIHM K L U HFRW PRG UKDL M KHQJVWIBQE HKHOMHX U IHQQEHK DD B G M
EHZHHIJW.MRHUUXLPLQOHRZH@G UDDOV XQDQLHBH SUHVWLJILHDX{BWSU!PL®I
GLHLIJHQVFKDSSHKQRRNRSY DO OWHIEN PHWQGBQGHUHSUHPLH HHORXGHO
GRRUJHHIBDQJLM@DIRN-QPLGGHWIMWDDW  ©ich| 0OH HQGHUHVHUY RWKMAH® Q V

=DFNHURMWDE®DDUYLBLHSYULHV\ESHWR WY
KLMHZRR@HVFKLNEDRORWRNNHGVY HG LW 'DPSLRHQVFRRSMDUL?J';%LI;SQVRSVFRUH

PRGHUQH EORHGJHPDDNWH W\SH ZLOOﬁBQLQ]HV\P\HIQ&H‘J

YRNNHURMG JHNHKU@HH QY 0L Q JWRISS HU 2RN. @ HRN N HUWDMKWEIL U HIFMKQV H P §HWDQ

0%QFKHQ HH U WADHD U JIPWDD FIXKAH L O L Q J WLRISIS FHKUW D
:DWHHQXFFMRRRQ]HKHQJWWM G3HHDEA3 HQUXKP%KOM@ DQDI ZHUGHWMHHUVWH
+HQJVWHQNHXUQBEHQFNHOHYHGGHU JROQHRSGLYHUMHNYWH X UL QERHGIHNHXUG

PDDOLHGWWRHGJHN HXH@GN WHB DDUYDQ ZDDURQGHU GH EHNHQGH =LFR
ZHUBHOKLWJIHURWRSMIG P L HK HROWWR U V

=DFNHUHY%UWWLQUHRKHUGRRU $IVWDPPL@BUHOGWRBHZH]HQHHQVH
Y HUN RFIKQH V WEBW HKHEHYHVWYDRDOMQ  SUHVWDWLHOLMQ

VWHUMRIHUYLQJMRGBHERW R WHUEHY VH 9pG a0 %R UVD FEIH K R RAURBVD E V R OW RVSH
ILMQ EORHGOLMQ YDQGHUDQIUL[ YHUHUNBBYQ [HOIV

DDAHHSODMRWGEH %)6+6LUHD QNLRHW
RSYDOOHQGH GRFKWHU RS KHW 10.Q 0) Q R

2RNLGIH G HU ODIXBOHIEEDN R P HO g R QC MR G HIUHIW RS S DB DGR UYH S WO
ZHUGHDFNHUH\ GREKW HQGDRQJID Q J

PY1HJURHIRBWRAWDO UHVHUYHNDPSLRHIGHIHQYDQGH PHHVWQYORH GHIHNNVH

YDOHOGHUREGEDDRHHQYQDSHs50oDDWY SUHVWDWPH@IMWHRSH O K H@IXY/GWERY
RS KHWLO0. LQ (UPHORHQ UHYV X O VGDIW HQ6RORVWUHH{ QIHOWHUGDD®HYROEORHG

RQGHUVWIIHADSW HQ H MV O HEHQ@ H J LHDQ 3DJDQLQL [
XLWVWUPOBRDDRERNZDOLWKHBIRRUVWURRPW
QDDU GH WRS 8LW GH]JH PRHGHUONM®HQ PHHUGHUH

LQWHUQDWRSSDDHGBQRQWEMHYRXGLJ
ZHUHOGNDPERRKHEIHVVXXUSDDRGWRQ L
QXUDQ3ULHQKDDYROGMLRQWHYBQDOV
20\PSLV B UGHI\K EOHWULQDQ*D\

2RN. QW H U Q DWICRBI O[HS D DGO U L QR
&DUWLHU HQ &DOGHURQ NRPHQ XLW GH]H

% OXMRUYDFNHB6%YRRIGRNNHLLHRHNHQ
QDDNUDFWWF K QLIHWY W HRIOH@H ZH]H Q
SUHVWDWLH «Q PRHGHUOLMQ
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