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=RQQHSDQHDHMR R U Z BIQPH Q OHGHGDQNXLWMXQQHEBALQ RHVEXU
PLQG& XLWVWRRWZ®DUVFKLMQOLMKLHWHERYHMQLHRRQXPHQW F
QL HBWH H U \GW B JEEDXID D G H Q K MM %HGD @D UYRRBOXFF PWW Z
HHERQXPHQUNWHHPRJH OG M YHUGXXU]DPLQJVSODQQHQ
GHQNW 8LW RQGHU]JRHN EOLMNW GDW X LQ ELMQD
YD@HIHYDOXHBRQXPHRMN XQW

YHUGXXU]DBB®KHWGDDUQDHQ

HQHUJL I$@DMNHQ VQMDRK\E HK R X G

YDQ GH PRQXPHQWDOH ZDDUGHQ

+RHNXWX GHYHUGXXU]DAL@® Z
PRQXP HXD/QI$®H@VO DWHRIJUDDJ

JLHQQGLWDJD]L@HYLQ&WH UQIQHW

DO OB H® UV F K LOORRHIM WPIDDIH Q

RRN FRQFUHWBGYLH]HQYRRU

WRHNRPVWEHVI/DWEBHUN RSORVVLQJIJHQ %LUJLW YDQ 9HOGKXL]!
HQ JHOG EHVSDUHQGH WLSV YRRU PHHHWRRXREWHW JHPHHQWH 'R}t
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2YHUIDGRHV EXY LQBKXL]HHUNH G
ZRRQZLVENRHGW ULMEB@D QGVFKDS
YDQRHJIJHWAHHVY®HRRYSULQJIHQ
LVZHR Q]H IWR UL VEAKHQW Q @ H W

PLGGHOHNMYAIMQSDWURRQIJRHC
GUDDHEWDDQGHLGHQWYWBRMW H

JHPHHQAMM HUWH®WHAL Z LM M Q
HQKRHZHRQWHEERQW ZL NKHIR & Q
ZDDUGHGROOND®R QY HU O HEM\Q
PRQXPHQWH MSHI@WEHODQJUL
URIOXKHBHKRXG&QMUIJRHHEGR UJW
HUYRRU GDW KHW HUIJRHG PH)

(UIJRHG DDQSDVVHQ LV YDQ D
7LMGBEAHGHUR S ERMNID Q G HKUHMH
ODQGVHIKBEELQQHQWDIMIRG VE X U.
HQRUPDWI ZDPELMY R R UG RIRIKHIN
NDQDOLYBIQHQVVH@EHDIGDPPHQ
YDQ@H=ZDUBNFHKDDBUDLHXZERXGH
OROHQY HOWG @ LG FR @UNNHOL
YD@HLQXP]HDDQSDVV EMBDP H
YRRHH QUR BW & HMX L G X IH\W OYLIMN
RQ]H RPJHYLQJ

2RN KHWLQWHULHXQ JHERXZHC
YHUD Q G HHUZHD Y DLIUHAG DO D P
WRHKHQ QDG HR QW G HNNDIMD U G ED W
6O0RFKWMWHIMRL]H@®VNDFKHOV
VFKRXZLHHXZHQ GHOH QOB O H N
ZDV HMXLYH U OKRRIW GRMBQF WL |
+HWIJHYROBFKRXZHAHUGHQDDN
X LW JHE URRQRHRNG HN D P HIQV X L W I
VOQHXYHC®EDQNIH]HLQJULMSH
YHUDQGHYHQ GHZ@HI@X NNHDAR H W
HUIJRH® ZDUHQRNHLJHQDGLH
JURRWVFKDOLJH YHUQLHXZLQJ
]DIJHQLWWHIQ N] LKW QY LQ GWL Q
'RHVEXQRJYHHORVWERIMNVRUL\
LQW H U IZR¥F BIVMYQR RKHWHK R X® Q
RQVHUIJRHGRPVDDQSDVVLRIHC
YHUQLHXZLQJHQ QRGLJ

D s



SLWGDJLQJ RS GLW PRPHQW

"HKXLG MW HMEIRPYHUGXXU]DPLQJ JRHGHDQLBRBRUJHYBDIRHNRPVW
XLW G DINR@IDQGH]MUDBODQGHUH JHQHUDMWWVMVGDWSHFLD QKT H Q
UXLPWHRS MNHAVQI JHP RHMWR P HQ JHPHHQWKH HUEXQQKBO SHQG LW
JRQGHADDUBIHVL GHQW YWER @ H PDJD]LQHHX ®HO NWD S XHRER HW
PRQXPHQW/MIDU O L BIHMIG X XU]DPLQJVGRRUORWHRGKBW HUGXXU]DPL
ZHUN]DDPKWEBDRPRSIHVSDQQHQ SURFH8 YLQGRMHUR®NFRQFUHFE

YRHPW G HD |V NHR Y HHUE H Q DHY)D Q YHUG XX U]D P L QH POBEYE MAUHR\P
PROQXPHQWHG]RXDWHHVWBIG Q UHODWYHBHOBRHGNRSB RV V MRIHH ¢
VWDQGDDUG YHUGXXU]DPLQJV SD NNSHDW \0IfH@& WRYWNHJID P HQBIHW LW
YRRXZPRQXPH@W URR | RWPH PDJD]LEHODQJUQMNH RWHB H

X LQGLADJDHQUDIRIYHRDDWZHUN JHOGHQGHHW HQ UHJHOJHYI

RSORVV IDGIIHIDWZHUNRS@ROM. Q VXEVLGLHPRJIHBQVRNKMGFMDI H J+

XLQ@H HHVI\HY D CCOHERQD UGBI® Z =RKHOSHB® X XZ SODQ QHE W DA\CHV |

PRQXPHQW HQ KDDU SUDFKWLJH GHWB&DX JRISEHYS D PHOBRPIRUV
RSOHYHXEZSD QGH UHMBD NH@®R U
GH WRHNRPVW

T
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9RR UKMOM Q HUYHUEBENEMVE R K5 X X U] DHDHPG D QIGV8 YH U O DKDHWQHUJLHJIHE
ELMY RR GERR{DER Q X P HP MW R O HHIWH@Y W D OVOMDHW [EBHNWAGHD D ® &/HH Q H UK QH
PDWH U IXR&KRU ] DEPHR Q Q'IPQE H V S DXOELRY H Q GR W QLIFURKD G V W R WIHHIVERWV
PLQGEAU XLWVWGERVSHENHR'SZDUPYQIE HDDUGHREHQWIRHBSZHJIJQDDU
YHUGXXU]B PM®IU G X X U NDPEHIDO R Q XHPQ W 5 D QGH U HLOYD\WQ QILCDIL F K\X Z

ZHQVHQ HQ LQ PRIJHOLMNKHGHQ OHW GH]H VWDSSHQ JLHW X QLI

SORRUZHUN

,QYHQWDULYV
ODDN KHW JH HUJHQV RQFRH ODDN HHQ RY

‘DW LV XZ DP XZ SDQG LQ]L LV HQ RI HU PHW SULRUL
. SUREOHPHQ GH RQKRXGV

HIILFL-QW GHQNH

.RPHQ HU JURWH 6FKDNHO HHQ VSHFLDO
RQGHUKRXGVZHUN]DDP YHUGXXU]DPLQJVSODQ PL
. XQW X GH]H FRPELQHJM GH PRQXPHQWDOH ZDDUG
YHUGXXU]DPLQJ" XZ GRHOVWHOOLQ

+DDOEDDUKHLG

2YHUOHJ PHW GH JHPH
PDDWUHJHOHQ YHUJXQ 5HJHO ILQDQFLHULQJ HQ
YHUJXQQLQJVSOLFKWLJ ] VXEVLGLHV DDQ
HHQ YHUJXQQLQJ D

SLWYRHULQJ

9ILQG JHVFKLND\I HUN KHW SOD

%YHSDDO GH G
YDQ XZ YHUGX

GLH SDUWLM

GLH GH ZHUN]
NXQQHQ XLW

E :DFKW HHUVW RS GH RPJHYLQJVYHUJXQQLQJ 6WDUW GO
. 1D RSOHYHULQJ LV XZ GXXU]JDPH PRQXPHQW NODDE



9HUG XX U] BRH@AUH®YJI UL MSH Y®

%YUHQJ UDGLDWRUIROLH DDQ

S8NRWOHHOQDQWDRS POBDWUHJIHOHQ@ EHV S DIOUWHVY PIMRIWP JDVWHB

QHPH@DDUPHHDOVQHO DDQ
HQHUJLHNRNWWSD® UMOLFKWHQ
DDQWDO TXLFN ZLQV WRH

IRORBMDDUEPNWROFEHHUND®NV YV
ZDUPVWHEUHQKNWRODIB @ F KWGHJ
UDGLMMWR®HP XXZDDUGRBRUQGHU
ZDUPWH YHUGZLMQW

OHHW XZ HLIJHQ HQHUJLHYHUEUXLN

SRRWHHQSDDWLHQWMHMY HHQ
YHUEUXLNYRRMWAHHUO HN VDD PHH
FKHFNEL MY RR OB WH U E UWNOLQZ

YULH]HU RI YLMYHUSRPS
LV GHJH WH YHUYDQJHQ

6FKDNHO DSSDUDWHQ XLW

=HW SBUDWXL.@ZDQQHMUH QLHW
JHEUX$S 8D UDSHRGSYWDQ®\EDDQ
YHUE UXQWRHQW H HEE/H U J& HN X Q W

30DDWYV HHQ YHQWLODWRU RQ
=R WDGLDWRUYHQWIOW v B PW H
JHOLMNBBIWKIPWRZDDBBWKHW

=R ZHHW @ RO OKHHW FIRBNRROOWDEHO ZDUP

=HW HHQ WKHUPRVWDDWNQRS
'LWKHOSWHWHPSHUDWXXWXLPWE
JRHGQWHNWHOLOHIN XQXYWGH]R S
DIVWBQRJIJUDBRMHMHWRS LWHUWHHQ
NDPHUWKHUBRRE/MWBDRR/MQZH]LJ

KLHUYRRU RRN HHQ VWDQG E\ NLODE B NGEDHER Q | O L F WZHHIUHNGIEY

9HUODDEH WHPSHUDWXXQ X Z
YHUZDUPLQJVNHWHO

=REHV S DANRWH'®I N H KIRGIPWQ G H U
KDUBHHUNHQYHUEURBXNW QGHU
HQHUJUWWNXQW JHOUHJHORR
OHJLRQMWODYRRUNRPRRHWGH
WHPSHUDIWKORLQLPDDOJUDGHQ
&HOVLXV WH JLMQ

HOQHUJLHYHUEUXLN NDQ GDDUC

IDDW XZ FY ZDWHU]JLMGLJ LQU
'DWHU]JLMGLJ LQUHJHOHQ EHW
ZDWHWOLMNRPWHLUGHR®KBDOOH
YHUZDUPLQJVHOD\RHILVERRQH H U
FRPIRHQO D JHH®H U J L H NRNNWHADD
YRHUWQ SHFLIGOIMWUN]DDPKHC

=LH ZZZ JHWPRO WR@®GLQUBIWU L @& BWIL® WRUH

YOENMHY NHWHIXHNHHVIVHIPWH

9HUZDUP UXLPWHYV PHHU JHULFKW'LH ZRUGW GDQ KHW VQHOVW ¢

O9DDNRHIW QLHMZ KHOHBDQGVH
YHUZDURR® G HEL Q QHQ G HROUHHHO
PRJHOGMMRIRW GHZDUPVEHQ Q Wl
KRXGH@HJXLP®BDXY HUE GRWW

HUZHO'RRGEDW RQYHUZD UKXKEGRAWHYV

YROGRHYBEWLOHRHYWRUNRRW
YRFKWSUREOHPHQ

/IDDWHGRPSUHJHDRLQHUH YRRY
XZ YORHUYHUZDUPLQJ

(HQ QV W D ONCDDRA. HKHUS RPSH JH O L «
DDQEUH®DSOISRP SYHU YWQGRR U
HHEQHUJLH]XHGLRIMS UHJ HROWDW
HUYRFRIGW ORHUYHUZDUPL@QQOMS
LQVFKDNHOW ZDQQHHU KLM PR



, VROHHU OHLGLQJHQ

SHUZDUPLQJVOHIQGOQRPHIXLPWHYV

YHUOLHH®QUPWHYRRUMREBRRU
JH WHLVROHU@#EQ23 LVROHKHHQ

=HW GRRUVWURRPEHJUHQ]HU R
'"H]H]RUWA UY RGRDMVR Q JH PWRIND GH U
ZDWHUWUE UXILNW ZNUDQKBEEHQ
PHHVWIDOH@GRRUVWURRPEHRUH

GULQNZDWHU QR LIGH QNI LRQHO O M L H/M § X W& HHY R FPUL Q GEDWY

JHHQ NDQV

NRSHQ ELM GH ERXZPDUNW

LHUHQ HQ JDWHQ KRXG GH ZDUPWHEELXQMHQHQ UHJHQWRQ
+DQJRUGLMSRQJHEUXIMROHUHQGHOXUHJH Q ZR SAHAD@E WQ HHIQ WRIQ

UDDPGHFRUBWX&WDUPW®WIHQQHQ
DORHWRXIGV(QKRXGWZDUPWMKLVW

EXLWHQ LQ GH |RPHU

BOXLW OXLNHQ
+HHNEP R Q XHPQ@X L NHEMXEWHE D Q
LBHRPHRPXZKXLNWRMKRXGHQ

RSVODJINODQW GLWDWXXUDODWMNU
JHEUXLRPMRZ WXIMWHEHVSURHKRHQ
EHVSDDUW X NRVWEDDU OHLGL

.RSSHO UHJHQZDWHU DI YDQ U
IRHYKNHUWHIHQZDPIWRZURQLRIHU I
QRDIRSKHWXZDWHUURRBRBBOGD Q

LQ GH ZLQWHU RP ZDUPWHYHUO L H)V H/Q8 DEB-FSWHINHIY D Q/IH BI\OLLOB H

30DDWV WRFKWVWULSSHQ
&KHFALBUDDLHHOHBQGHXUHQ
UDPHRSNLHUHQEUH@DDWQRGLJ

WRFKWVWDGSHEMQL Y HORRUWHQ

HQPDW HH@X NX QW VRPWRNLQGH
VSRQQL®RIDNNHWRS EOLMHO
YROGRHQGH YHQWLOHUHQ

. VROHHU XZ EULHYHQEXV
9LDGH EULHYHQEXOWHHDDUPWH
Y H U O RBUNMQHAVE UL H Y HIOES POl W
NLHUGLFKQERQUGKNOHSSRIQHHQ
JH:VROENMUWBESWSEHKRXE0

JURQG'DW LV EHWHURRUKHW
JURQGZDWHURNAHHPGUR WLMGH:
%RYHQGERR®NR]RGDW KRRQWHU
YHUYXLO

ODDWUHJHOHQ ELM RQGHUKRX(
'LMDGYLVHURP ]RYHIR@JHOGMN
YHUGXXU]DPLQJVZHUN]DDPKHG
QRRG]DNRIQEMRXG WK RHUKER

KHHKW DD W« QN HHIHNRVWH® HQ

VWHLBHWXQW GHYHUJXQQH@JIV
VXEVLGLHDDQYUDDJ JHOLMNWL

$VEHVW

FXOWXXUKLVWRULVFK ZDDUGHY R QQXHXRDEGHHEXIZHOOWMWVEHVWKRXC

PDWHULDQDHHIMY RR UWLERX®KU H

30DDWV VFKRRUVWHHQEDOORQ LQRMRE RMDRBEIMOEH V EIKM\W Q@K DD Q

'LWRRUNRPWD UPWHU G ZY MRV
VFKRR UWRHGQ@®D W X XDOQ M BEH

RPXZPRQXPWRVEHVWRDNW M
EHZHUN G LWDWHUND@MD®PHOLN

NDQDOHQ GLH X QLHW JHEUXLNW HUQVWIBHRQGKHLGYV PIHW AR K

PHHE UHQ@RHUY HQWDMRAHD WL HSC

6FKDADWHUEHVSDUHQGH GRXFKHNRBXEYRU ZLM GHDWRLHDIYV EWW. WR

SENSDKUWUFPZHDHUEZD WHRW GEDW
X FRPIRUW LQOHYHUW

YRRUNRRWGDWQLHXDDQJHEUDF
LVRODWLHPDRHURBDWROU GWHW

DVEHVWYHDBDOUG RRNKHVWQLHXZH
PDWHULDDO YHUZLMGHUG PRH)



'LVWX GDW WRW  YDQXZ
HQHUJLHYRSEDBEDMBE HY HUZDUPLQJ
YDRZKXLY¥LUNXQWSD@®RNOLRS

"HONNMIRD WHMHHV WYV FKIMWMUYV FKI
SHUPRQXPHQWQ VSHFLDNXDDL @V
DGYLVHUHQ RYHU GH EHVWH R

EHVSDUHQ ELMYRRUEHHOG GRRU WH LVROHUHQ

LHUGLFKWLQJ
9LMDLHUHQ OX HHW® R RBD UP WLHNV
ZRUGYWD DR QGH UV FHDWI | HFWD Q
ELMYRR UNROODGIDDNSOMHUORUH Q
D OXN L H WGH.GR\S W L RODLIFG WWH H V W H
U H V X ORADIDDOVVL WD P HHQG H X U Bo@ M
GUDDLUDRMQWK JHOIHHQYRXGLJ
WRFKWVVDODESSDIWQKFKXLIUDPHQ
YHUVFXHRBWRVSH@ASHFKXLIUDDP
‘LM DGYLVHUHQGLWGRRUHHQ
UHVW D X U D WLBHEWE Q/LYNRIE U MEQH
QDGH®VVHMQRLMBQJHYHQ@RWHU
PLOOLPHWKWGDQRI'RHGLRPHWHQ
GDPS RSHRHYDQIDONV SHFELWHX LN
J««B85RINLDVODQWPHOHMERFKW
GRRHQYHUJUBRWUGBRNDQRS
KRXWURW

‘DN LVROHUHQ
'LVWGD®WDNLVRROHVMHBIJ RRWVWH

90RHU LVROHUHOQ

(HQQLHW JH VR ORKAUWBGEHD LYHVHD
Z D U P \WHIN HDWDX/Y O R H U Y HQ JKIHUHR W/
2RNLVKHWRPIRHWY D@ DG QWD Q
NRXTRHWHRRWHVRONBWHPQQGH!
XHBOUJLHY HQOHLBK/RRKIMBR P IR UV
+ R K G LG\R HRAD Q YW @ HY O RIMI L MU
ELMYRRUHEHBNWGXLSUXRPMWHO G H
RQGRUWKHHGMY ORMMORQXPHQWI
ZDDUQ@RNKLHURNYH@H@SHFLBOL
DGYLVHUHQ

*ODV LVROHUHQ
'XEEH®| WULSO B D®EW 8 QIE LM
PRQXPHQWIHIQIL FBWE HV RSHO RV V L ¢
+HWO DWP HHV\&D ®NHDWD URAR G H

GHWDLOOBIKZQYH Q VW RUWO D W H
DDQSDV®HBE®WHWHNGDQWH WD Q]LFK
YDXZPRQXPWOHUDQGRB K MU

YRRWPRQXPHQWHQ VF K L OROSVOLGH
RQW Z L NADHDAUR QEHELE IEEBIOD]L Q.

HQHUJLHEHVSDULQJ RSOHYHUW" 8 WROWPRRXBEXMPDAD WP HOQHQNHC

GHEXLWHMGOWDQGHEL@HQ]LMGH
LVROHVYRQDWOHEXLWHQRMBHQ

LV R OHUGHINE H XKW R Q X P HDA\DDL D
XZUDPHBLMYRR BKIBHO® R BIOIBID

ZH HHQZDUFRKDNGHGDNFRQVWUXFWRHIJODV LQ ORRGODFKWHU]JHWEH

EHYLQG®DQDGH DUPMDQWGH

LV R O DAGB N LV RIDID@/HEH QQHQ]LMGH

VSUHNEK YDQHHQ NRXGDN GH

GDNFRQV WIVE BWIDHE HEXLWHQ]LMGH

YDQ GH LVRODWLH

DDQ GH ELQQHQNDQW HHQ JRF



*HYHO LVROHUHQ
8ZPXUHROMDRAN UL | IFW L HW Q
'LWGRHXVDD @GHELQQHQRDLIDG H
VSRXZV HUVEDNWUDQPRQXPHQWLI
W HJH O ZKRIRDD U G LDJIE HQ B QR |
VFKLOGHUDRQLNH\OR ORSEILBIO HN N H
KHODFIRWP SCRHQ L PR JH O& IMK\D L9 O
GDWHYHH QS HFLDDQRRVP HHWH
GHQNHQ

6SRXZPXXU LVROHUHQ

+HHINZ PRQXPHE®BRXZPXU'DQ"
NXQW GH]H QHQNHDHY D OOHIQG H'|
LV R O HDUBHIQLKA MWH Q G H FEHHCS\W U INNIV
UDGHYRONW@H]|HPXUHGDQVHQ
JHHUVIVIH (HQ YRR U]H W ZDDQ& H
ELQQHQ K HHSIYNH HROH H Wi | |H FAD D W
YRRU®BHVSRXBHYSRXZDQNEKHW
PHWVHOZRRMH@QDIKDQEHGUM |
FRQW UR GRESUIHQY F K L N WIKLHHIMIB O O H
PDQLHUHQ YDQ LVROHUHQ ]LM
VLWXDWDRW DO WD G GLV HRWYHE H
PRJHOLMNWKHEGLHREW S H U N LYQI®I
XZ PRQXPHQW

'H JHYDUHQ YDQ YRFKW HQ FR
$OXNLHUWH@GL FK\WBRXPDIWROHU
YHUPLQGB@WMDRRG]DN NG QWMNID L
$IHQVRHH QD P SRSH Q] H MWBVEM®R O X}
QLHWROGRHQEH OXFKWYRFKW
Y HUR R U FIRINGW Q R BNARDHSD H N N H
+H\WH YORI6 F K PR OWQK R X W ULRYL M Q
GHPHHVW KDGHQHEHMWMNI H I FYDWH
LV R O H4RX DD U R P WLH/NEQ® HW
GH YHQWLODWLHP R J,IN®IONHNIKIHC
YHQWLOHHWHEB @2 HQYRFKWPHYV
N X QXVH H Q Y R YXGHOIX F K W NADQ@X IZW H
ZRQLPBRQLWREBQXWRFKWSUREDO
NXQW YRRUNRPHQ



'H PHHVWHUZDUPLQJVVIHWNRRQ

QRRSIDV.H UDGHX@D®P RYHWH
VWDSREGOHNWUYHVER U RHIQH Q
DQGHWXXU]DAHHUJLHE QR®H

'H WZHHHHVWRRUNRPHWGIHQ

JRQQHSDQHO®EHZRO\NULVQBAO I

PRQRNULVWORE DO S D QLHR HW
ULMNVEHV F R/ADPGH H KLHFHKIB H

WRHNRPVW RQWNRPW X GDDU QLHWPHHDRHY EXFUWHDVMQVWJIHVYV

,QIUDURRGYHUZDUPLQJ
LOWORNDBMWHHWBRPIRKWEEHQ
IRQGIBDWGHKHOHXL P KWRIHRSWH
ZDUPHRIKHHXW XLPVWHENR UWIHM G

SHGDJHEUXIDNWELMYHUZPWBRLQJ

LQIUDURRGFROWWSIDQHOH®HDD O
,Q | U D URHROB) HHUY\® HIGQNDBHGHHO
Y D Q HJ X L PWVAGHHOW BRP | RIH @ HW
UHQGHPH@®IUDUMPMEADDERRU
G H V Q HOWH DHFW/LLM G K H WO H L Q\HH
YHUZDURSI®HUOD NWE&HWW R FHKH Q
JRHGH EHVSDULQJ RSOHYHUHQ

'DUPWHSRPSERLOHU

'LVW GDWHWHQGHPHIXWHQRHG
JHNRJHQ HQ
ZDUPWHSR P YEHREGWHAID Q DYAD Q
HHQ DDUGJDWRHRNWHWHOHQ
ZDUPWHSRP SKERDRQBWPH QAIMN W H

XLW GH OXFKW HQ YHUZDUPW GDDU ZDWHU PHH

ZDWHRURBWIHV OD@HH®@ X1 IH U@ W

LQ GH EHOHLGVQRWLWLH ]R
ELQQHQVWDG 'RHVEXUJ

=RQQHFROOHFWRUHQ
9RRKHWSZHNNHDIZDUP VKH H DW
]RQ QHF R O OHFEGWRLHHUPEHHY S DD U \
RS XZ JDVUHNHDQ®JIDWHNWRRN
ZDUPWH RSZHOHNHHWY NXQWRN
HQHUJLH EHVSDUHQ GRRU HHQ
FRPELQHRHV® HERLOHW \VWHHF
IDE U L FZHDHURVID W HELDW V FWWLLWKR R U
GRXFKH®WUDDQZBWMN@RRXZFY

L Q VW D R S®MWWL\HW HRIPWIHIQ V O X L V
9RRKHWODDWWDHHQRQBROOHF\
JHO GYDRDGH ] H O UGH HIDAVY R RKJIH W
SODDWVEHQSY SDQHQBW@EHVWDD

JHQVWDOOHHBQH FKWBEDVWHPIBQHRQGHGH

GDNSD QRWGHOSODIHMEDN SDQ Q|
JHYHQZDUPWBIGHRQ@GDGRRIDQ
GH LQVWDOODWLH

LW

.V XZ GDN JHVFKLNW"

HOHNWUYIIMFADURW®RWH JHZHQVWH 1LHWORRQXPHDWHVFKYR®RKHW

WHPSHUDRRIGH]|WHF KQ R\ HW
N: HQHUJLH WRW

3Y IRQQHSDQHOHQ
8 NHQWZHOGLHRQQHSD QGO

GDNMQRXL]HEMGULRIYEBLODQGHQ

OLJJWEWSH]ISY JRQQHS DNOHIM Q
H O H N W URLSFZLINNHQE MVQS D Q HYHDOQ
'S OHYHXWMDDUORGMNWHHU

NLORZDWWXNMWVYHHDDQER® Q
]RQ QH S D PHHOKHKDY H U P R MDD
WRW : S PDDHUL MR B G DO KQ H
PHHU YHUPRJHQ KHEEHQ

RSZHNNHMJRQQH HQHUWKBQJW

N: ZDUPWH HMRENGBE HWHY D X HW\SGFD NEHNNL Q.

GHLFKDMEJKMDGOHRSHQEDXHP W
HQGHOLJJWRERS]LFKWE@HRQIRRU
PRQXPHQWHOEGHIW D QY X O O H Q&
ZDWEHWUBMLFKWEDDYRBGE
LQVWDOQ@BWUKHWSODDW WH®
JROQHSDQROHRQOXPHQWHQ Q
EHVFKHUPWEBGVJH]KFHEHWMEL M QL
DOWIHNH®RPJIHYLQJVYH U DRGBLLC
,QIRUPRISW L KIIGIZ JHP HH QRWKH W

SODDWADHQRQQHSDQRISMAQSD QG
KDDOEDDU LV



‘DWW ZP RW RHPIX ZK L VW R W IENEFRKXZ
WHYHUGXXU]DHPHQ@ODJIJHBIHUJLH
UHNHQLEQMG UDDBIQHHQVFKRQHUH
OHHIRPJHRYERRB IR UWIRESRD QG LW
PDJD]L@BRD BRHHQYRXIGRIBWHSHQ
W RWWQ HWDH V X O MYDDWO® L G HIQW. V
EHODQJGDMK ]JLFKUHDOLVGBWW
YHUGXXU]DPBP@DXPHQIMHERQGHQ
LVDD@HWHQUHJIHOJHY MK H MAVH
PDNHRH\B H/ W D WX®ZP R Q X P HHQQV
KHWHOHRIDGXZJHPHHQOUMV FKILW Q
XZ PRQXPHOQRQGHUGMBQHHQ
EHVFKHUPG VWDGVJH]LFKW"

9RRYHUERXZLQDBHHPRQXPHQW

'H FRPPLVVIXLPWHONBDNGLW
EHRR UGHDMOM) Y ORBIBZSO L@ S

GH NDUDNWH UNN /R H & NBDQK HW
PRQXPHQW 2PJHYLQJVGEH QL/RA
$SUQKHP5$ PDDMNSWM D UHHDR IZHJIL Q.
HQHHMHEHVOMLW5$ L\QDPHQV
JHPHHQWH 'RHVEXUJ GH YHUJX

9RRURYHUOHJ
9HUGXXU]DPMII PRQXP HQWL\Q

VSHFLDOZMMW PR PKIRH@ M XQQHC
KHOSMBUNHQ@®KZSODQQBHH Q

YRRURYHQOHQ QIR UPWIOWWLRD J
RQWVWIB\GHU]EMGWY.BRHUONDD L
EHKRHIWEBQHUDQWZRREB®ELM

KHHIXY YDDNHQRPJHYLQJVYHUJXQQRGH JHIIWLQ]LEKEBHX LW NDSKIQW H

QRGEBLEHIQOLRAIHYLQJWOXRMHW
JR PHUJIXQMDRQY UD|LHA BIVW XN
YRRU GH FRQWDFWJHJHYHQV

HEHOHLGVNQ@EHDWRQHOMWXNNF
QRGLEDQGUIME@ELMKZ GHILQLWL
DDQYUDDJ ZZZ RGUHJLRDUQK]I



‘DWNXQW DOWLIJHQGRWAP GH

YHUGXXU]DPLQYDQRVPRXPHQW

SLWHLQOHDEMEHZRQHUVJHVS
W RRAD D WS O DHQQY R RIUH G HHLBIHQ D D

]JR ODDJ PRJHOLMN WH KRXGHQ" 1 DovibRXI®ON NMOOMGALY IHAKGIQRISH H Q

ILQDQRLHOHB QG HR Y HRIKG L K
YRR UGRI$SINOX Q Q ©® Y H WIRUH UL V
PHHU PRJHOLMN

NWXXUWFROOHFWLHI

‘LVWGDEHZRQHMHUWDPHREWUHNNHOQ
YDDENHWH HUGXK DPLQJVSPDRIBE Q
WHJBOQ JHURN W% RR O O H A\ NHR\RHS
ZRUGH@®S ZLMNQLYHBXSUHNNHQ

JHRUJDQLVEHHUE 6HZRQW KXQ
SUREOHPKZHQVHWHQEDMLNHQ

'RRUGBPMERRJIY DDNLEH]HOWALHI G

JHPHHQVFKD ®3 WMIYM EH QD GH U
SRWHQWRSIHD FKWQHPRHW GH

FROOHFIHMWHIQH NXQQHR HHQ
VFKHWD QERGRHBOWLIHQIRD U
EHZRQHU EOLMIW X DOWLMG U
YHUGXXU]DPLQJVS QD QRHI\CE X U
YHU]JREKWHPL V BXVWISHRMHFV
YRRU FROOHFWLHYH LQNRRS

'"HHOQHPHQ DDQ FROOHFWLHY
6LQGV LV LQ 'RHVEXUGH
HQHUJLHFR 'KRHHWYIZ DRI H U IGHRKRN

VWDRMWEHYHUGXXU]DPLQA4DDPUDJIJHQEHZRQHWWRWREHZR Q HWUHMWE RHYOD Q

PHQVHPAHLWWHOQJIHOLMREGDM

RXGHUHQ PRQXPHQWDKEHRXZHQ

UHNHQLRHWKHWNDUDNWMBUG H
PRJHOLM NKHRGISWD Q@G Z L MB D W

X EMGLWRREWXUWFR O OHIAWW DY Bl Q
GRRWHGRRGHIHPHHQWRHVWHOGH

SURIHVVLRQDO

&ROOHFWLHYH LQNRRS

(U]JLMGDUWLBMHBEROOHFIWQNMRRS
RUJDQLVHUNCHEEHRORQGHU]RHN

JHGDBE®SDNNHWVAHHR JHZWBXD G

RS NXQWDQ@WXGDIN-OMWUWRRUDO

HHQR H GG HHORH ®U R E O KH®PGHQ
HHQGXLGIQBHRSORVNHQYRXGLJ

'"HIHYy RUPDRROO HMWHHIZHONKQW

VW HRISD D Q W D/HOMI@ H R SG D /L M
FROOHFMQMRBEHQ@HNHQZRUGW

JHKRXGAHY GHPRQXPHQWHQVYWDWXYV

'RHVZDIWEBM ZX VW ZRRISKMYIH E L H (
YDQHQHUJLH JHEWK-IUNRQ G HE H
EXUJMD@RHVEXUHNXQQBRPHOL
DOOHPP@WWHHEWMGE U DIHG H
HQHUJLHWRPQHULGRSBIED UPYRQ
GHD D U @/HH J W@ DD QD D U Q DIDQAW L F
'RHV ZDSVW\R M H¥RRRR O O H FRVS [ZH1 I
YDQ HQHUJLH

PRHW X GXV JHOI DDQJHYHQ ELM GH LQNRSHU

SHUIJXQQLQIJVNXQYWHR@NDIZLMNHQ
YDQGDWDWELNEHFROOHFMWLMRRIS

QRRG]DNHOLMN LV



ODDNNXQW YRRUGXXU]DDPKHLGV HH{RQQHERLHZFDMUPWHSRWPEODW

PDDW U H JHOGMHM JHP R HW N.RBLHY J PDDWUHJHI@HRD QV O XLREL ®IH Q

NRVWB QY UD IR G W HN H QRLHH ZDUPWHQEM G H R R U Z D DLUGDNG

GDGM]W XEVLQRREW ROOHRNVIWHQ PLQLPDDDHWXEVLGLPEB@H HJH
GHNNHQ XLWYRHUW

1IDWLRQDDO UHVWDXUDWLHIRQGY %WZ RS JRQQHSDQHOHQ WHUX.
+HWHDWUDWL HZIRQNEK HWHELH G $OX]RQHSDQPORYFKXIQWQYHHO
YD@GXXU]DDRBNBPHBHW HWLMN JHY D O®HE® W D EOMGMH U X J Y ULRI H
JHPHHQWHRY L QFQOHY/G HYMMUWLMHQ EHVSDODWQHO /HHRHHRY H3H
+LHUGRRMLY HUVFKLO@QD@EHHULQJWRRUZDDHGHMUNZREGH HEV LW
PRIJHOLMNIBHGH@QR MYRRUEHBOG YDQ GH %HODVWLQJGLHQVW
ODDJUHQWHQGBIDQYUDYRRG H
UHVWDXWDIQLHZ PRQXPHQWI "RRQKXLVVXEVLGLH
HQHUJLHEHVBDDWQ G BWDOIHH® Q $OWL JHQD/MMDUY HQ L MNV PHRQNIPW
JXQVWLJH UHQWH ODWHQ ILQDQFLHHW@ @RRQIXQFWKBWX MDDUOL
ZRRQKXLVVOD\QLYGLHIHKY XEVLG

BURYLQFLH *HOGHUODQG LEHGRNEBENRWIQELMGUDDB®
$OVHLJHQDIDWHHQPR Q XHPQ W. Q LQVWDQGKRMXGEL®H PROQXHQWD C
*HO G HUNDXORMBHR\SRWKIHPHNWUDJHQ RQGHUGHGHRXL'WQ K L H WDELQH
X LWHWHO GH®RWYXPHQWH QIR G V NRVWIRGAF KL O G HUEMHIUWY WHD®

HH®QQX+W 8 L QRHWOH@ D JHH Q W H JRWHG@IJHQ S LOCENHRH J M@ ] L MRIH

'H KRRIHWD @ HK\SRW KIMBIKIDQNHOLMNGH IXQGHULQJ

YDQGH/XEVL ®HDEWWHYLONRVWHQ

YDQGHUHVWDXKBWEHVWHRALQJ ,QVWDQGKRXGLQJVVXEVLGLH

HQHUJLHEHVSRRURQGOEYUD@JIW 'H 6XEVLEQWWDQGKRRGXOHQW!

GHK\SRW K HDHDND D G WV XEVLGLDEHOH6,0 LV HHQRYHUKHLGV UBUHC

NRVWHIQDVWIHERREZGHPHHQWH HLJHQIYDHI® QLMN VP R QXIPHOP/R F

HQ YupUGDW X EHJLQW PHW GH ZHNRRIDE KR GHEWKRXGVNRNMNWHBEQW
KLHUERMREHOGRHOPBR@HUKR X

5LMNVRYHUKHLG RYHHHOQHULRGRHWDRSEDVYBQ
OHWGH ,QYHVWHULQJ\GWHEMDEHH HHOQQVWD QG KR X G4LQINBIRIRQ W F
HQHUBIQHQHUJLHEH V,8 O INLXQQXW ULMNVPRQXMNRPMRQDDRHUNLQ

DOV ZRQLQJHLIJHQDDU VXEVLGLH DRRVUGHHQ WAL GLH EHKDOY



JRNDOH LQIRUPDWLH

'H ORQXPHQWHQYHUHIEULQJ 2S GH VLWWQ 'XXU]DDRUIJRHG
'RHVEXJHHRVDYRRUOLFRWG®UIHYV 5R X W H NDHHMWED \8 HG HH O Q HPBI@Q V
G P YKHWRUJDQLVHRFERUVXVRIHQ GHFRXWHNIHUBXXU]DRRIPHQW
WKHPDELMHHQRRPWWEPXOWXXU EHGHQMRWQDQLWHROGHU]RRIR H C
KLVWRWRIQGHKUZRIPHW RRUOLFKWL®KHYHUGXXU]DFCL@R Q X P H Q WHHQ
RYHU RQGHUKRXGBHVWDXUMWLH EHYRUGHUHQ
YHUGXXU]PPRRRQKXLVPRQXPHQWHQ
JUDWRROHGMR@GHYHUHQLYDQJ .LMN YRRU PHHU LQIRUPDWLH
QLHW OHRBHGWHQNOHLEBHMGUDJHZZZ GXXU]JDDPHUIJRHG QO
JHYUDDJG

([SHUWV HQ ERXZNXQGLJ VSHF
.LMN YRRU PHHU LQIRUPDWLH RS=RHMW SHFLDGGLVGHRQ@QXPHQWL
7277 PROXPHQWHQYHUHQLJLQJGREDEXGHQUQ EASD HOR QG HM XLV W

FRQWH[W NXQQHQ SODDWVHQ"

2PJHYLQJVGEHIL\BW QKHR'5$ 'LHMWWDDFRRWY HU]DPRISCE [HHEV LW |
YHU]RYBRWEGHIHPHHQRHEXUGH ZZZ NHQQLVHQNXQGH LQIR
YHUJXQQLQJYHUOHRRIQJ HHQ

RPJHYLQJVYHWLOINEG NDRRN 9LDKHW HVW D X UD WY HQRBYQGN\H Q
HHQ YRRURYHUOWRRU HHOQ VSHFLD OYIRRWHHQ GXXU]DDPKHL

RPJHYLQJVYHUJXQQLQJ ZRUGHQ BRGHUNRBRJIELM XZ PRQXPHQW

ZZZ UHVWDXUDWLHIRQGY QO S
.LMN YRRU PHHU LQIRUPDWLH RSWQHUV GXXU]JDPH PRQXPHQWF
72Z2Z RGUHJLRDUQKHP QO

'H ORQXPHQWHQZDFKW PDDNW
2RNYLEHWQ OLRMIHY L Q IVNXRINW GHRGHUKRXBWB WZIP R Q XHPQWWA Q
HH@®PJHYLQJVYHUDKQ QU YIHRU DGYLVNHURKHWQ V WKORMNG N Q A Z
KHW XLWYRHUHQ YDQ GH ZHUN]DBRRKEBHQW

.LMN YRRU PHHU LQIRUPDWLH RS.LMN YRRU PHHU LQIRUPDWLH
Z727Z RPIHYLQJVORNHW QO Z272Z PRQXPHQWHQZDFKW JOG C

IDQGHOLMNH LQIRUPDWLH ,QIRUPDWLH RYHU GH XLWYRHL
2S GHZHEVLYOHGH5LMNVGYRQVYW 'H VWIWHIKQUNQGBEHVWDNZDW L W
&EXOWXWHHROHEQAWHHARUPDWLH ORQXPHQWH Q®RIUY « 80 D W MRRRPU
RYHUWUIJRBEANXQRLHRIRN XEOLFDWLHPWRQXPHQWHQHLIJRQWUH Q SHQ V
GRZQORDGHQ RYHU GLYHUVH RQGHWZXHRUHIHBQWRH]LFKWKRZ GHWW

SODWMNRILPEWLWYRHULQJVYRRK\
.LMN YRRU PHHU LQIRUPDWLH RSHQ NH@QLVRYHUG H XLWYRHUYD@J
Z727Z FXOWXUHHOHUIJRHG QO UHVWDXUDBWLNWUGXXU]D PMBQ

2ZZ FXOWXUHHOHUIJRHG QO RQGPRQGKPBSEWRRXEVWLFKWLQHQUP

LGLH ZRRQKXLVPRQXPHQWHQ 2727 YHUGXXU]DPLQJVULFKWOL




6XEVLGLHV HQ ILQDQFLHQ
+HVEH VWD X UD WKIHO B WG\ DIUIHED
OHQLQMRRWRQGHUKRXMVWDXUDWLH
YHUGXXU]DPH@J KHUEHVWHPPLQJ
ZZZ UHVWDXUDWLHIRQGV QO

, QIRUPDWRMWMHU ,QYHVWHULQJVVXEVLGLH
GXXU|DMHHQHUIJHMG HQHUJLHEHVSDULQJ
,6'( OHHXYWRSZZZ UYR QO VXEVLGLH HQ
ILOQDQFLHULQJVZLM]HU LVGH

'LOW X GH EWZ RS |IRQQHSDQHOHQ WHUXJYUDJHQ"
%HNIGNDNEHVLWBD GHHOHODVWLQJGLHQVW
ZZ7Z EHODVWLQJGLHQVW QO

JRNDOH LQLWLDWLHYHQ
2SGHY R JH QGERWH DGV | R U PR YW
ORNDQH. DWEZBDNLFRL\FKLHEQM
DDQ NXQW VOXLWHQ

(QHUJLHFR,SHUDWLH "RHVZDWW
Z727Z GRHVZDWW QO

(QHUJLHORNHW $JHP

Z727Z DJHP QO



