)RR $IXVWHIHMJ' DZ XQL * KDQD <RXW * XIGH
%DWIHFHSS SIRVINEHY J L7DP DB HSWP EHU



JRURUG IUD IRUPDQGHQ

18UP DQ VHUWEDJH S§ NDQ P DQ NXQ EQvH J@G RJ P SRQHHWRYHU GH

P DQIH SIRMNMURJ DNYIWAMUHQ QB RUIDQVOMRQ VRP ' %1 RUMDWHULVQG WO
DWJIDQIV WM RJ JHQQHP 1° LH S§ \& P DQUH GNDOMMULVE P DQIH @QGH LEVHQ

L$IUND R L/ DAWQDP HUND $OWDP P HQ VBNNHWY UH HAWXSHU G\ JWWWHNLHVBUDW
GHU KDU XGYINBWHQ VDQG H\WSHUMH L DWIS JRGNHQGWSIRMNEQW® JQQIHU L
\VDP DUEH\BH P HG GH P DQIH SDUW@HH ' HAJWRIVE DW 96 LI RUELQGHOH P HG | BILH

DI SURMINMUOH KDUNXQQHW RWP LGB! UJW P DQIH SUDNMARSKRE | RUMMGHUHQGH

1D | RUNH@I H XGGDQOHIHU

6RP @GWP DXUALE" JHIHWRSGNHU YL GHVY' UH RIVE @BWAS OH XGIRUBUQIHUL
IRPP DI QGUQIHUL&-68 VEHVIAIRIWIBEU WYUH NRQNXUHQRH RP P IGBAQH RJ

GHP HG P §VAH XGWIWMDI™ UH SURWNW X@KHGHU L GH NRP P HQGH §U 9L YIOL
EHAMHOHQ OEHQGH GMXWIH KYRUWEDQ YL EHGW P XQIW NDQ P ° GHI§

XG RUBUQIHOHRI V& P § YLNY GVH ILQIWH RI KSEH S§ GHEHG\WM

)RU YIOYL L EHVMMUIHOHQ JHUOH MIH HQ VWRU VN WOVHNLHVIBUDWAM RU MIUHV
XYXUSHUDJH DUEHGH R HQIDIHP HQW WOSIDNARDQMUOH S§ NRQURUHWIRU MILHV
WRWH EIGDI] WO IUYI@IJWKSSHUOH R] WOYRIWV P HGBP P HU — ELGUIDIHU
DEMOP P HQWODW -%QX RJ [UHP RYHUNDQ J° LH HQ | RUNHOLYHLGHQ

0 [EKDHORIWIRWP DQG

)RR 6P RQ ' "%
(QHU VIEX® D S§ $SRBEDP EDV K MBI



6 HNUHVIDUDWGBAGHUHQY WIDVKY | RUS UHWGHUJIN L' 9%

KDY " UHMMLJWLIDYUWRWG HWD Y " U HYL U N B & MJD MO DVY H W
VWDBRONUHWPHGYWEQVDWWREWQGHU VWY WWRHWWIWLJIH
SUDNWLNDQWHU E8S8GH XGH RJ KMHPPH VDPW GH IUL"®

8GRYBHGDJOGUHDWHN UHVDBBIVWK D IW.JDQJY UBQEMHNW
YIKVISHWQ\HSURMHNWPW U®°G KM O SV S URRAGX WNHHRLS
O°EHQGH RJ PHG NRUW IULVW RJ VDPOHW HU SURM}
9ULN SURMHNRMGHNHQGW 'HWNV M RESKD Y IL NNHH WP HQ H
YHMBHRFHWHG U HONGRAH GRVIHD WD GRUP D Q/ S L Vi HUNMD W
GHWRPPDQEME VND @ LGRIVEHWGHWHGOLBWQGUB GBWDQ
LQGW DHYVWDHIEQR VHIQYG KROGKYIPDQOLIJHWRPEHGMWQLGH
YLQJIJXPRIKHOVWGJODNURIBAR D AWH U GHIEQ GFEDGVSBO@ G
VSLVW EOLYHU GHW OHQ GHQ VLGVWH IRUQ°MHOVH N
9LV WDV HGIR HGH W UDRIJILBIRGNHQGR. Q GEBRMH QR B O HS 8V
EDIJNIDQW KHUXQWHWR O PH.PXQGDFLHRMYEKDRPHGAQ
Q\SD UMUK D QBRXWXLGH<* J)LOLSSLPHGQH(53/$RILHSDO
RJVSE PHG HQ Q\ SDUWQHU L :LOGOLIH &RQVHUYDWLRC
68V HQMYIW UHQ V° I QL QIHWHANGEC 6 S8\OLPDWL O SDWQ&E IV S X
KYRUWLNXQILN«WSURMHRWNHQGMP 9L V°JWNSE &—68V
&LYLOVDPIXQ&V¥BROMWKY RWR W°W W H Y SWE IMHNIWM IS TR
%ROLKDDVOPIIUXQQEPDQJIIBAPLGOHYG QXKHUKPP +DLWL
DOOHWHBSRVHRGHIRGWOLNUYDUNNH)GHRAD WO JH JHWL O
VHSWHPEHUUXQGHQ

(QYLQJIJXPPRDGHGRJIGDYRUMMVWIR%S86 SURMRRYLY°JWH
VDPDUEHWMGH WDVWRFILWLNRPDQDJH U X G IGQDORHHDIIND
3URIHVVLRQVKSMOHRROGND G'WW DHW MG H S X IGRNM URIW L
NXQQHQ G HIBLRIL G OW IDAW H Q GSHU D N W L NOD @ W HNELYQR U HPWD Q J H
JORE BDWW QRILOD ¥ " QGHQBH DIHPHQWVDRWGESLRUB W H |
VWXGHUHQGH

—1RJ § UHOWY R J VEM REJAN H @G WD WU X Q GHHWMY RSUHHB\ES X O M H U G
VEDUVO8HGHB H G/ W RSJIHD RHPD W H IR UP&IIH. OVDPIXQ ®REXO
YLOMBHLNUDLW DOOHUHGHPR UE L Q GHDOMKROSBWUW QH U
LQIRUP HQHOE W IBW U H® S XW/IVB | R XRS5 N D V &/BBM Y& O RISW L O
VRPPHUIHULHQ RJ YL KDU LQGVHQGW K°ULQJVVYDU S

-PDMOHKY-68YXONRMLYLOXNQBVSURRSWMMOHU NUXNN HW
PLGOHGBREHW HVDOOHYBBGIH YW H (K&'W OWNHDNEHHMQ R UL WHS\E
VHSWHPEHU GHDGOLQHQ KYRU GH O"QJHUYDUHQGH L



'HUIRMDOIWHDO JUXSI&KQO G UH QDINS\DWEHHIUE VeI QN@J
GHQLNQGHBLRNUIR DD YWHW° FKID QIFRHD \E O LYRG N H @G W V
%ROLYLD DQVEDHEMWRREBGHQYDUHWHQGWHGDWHSDO
SURMHINOWWRG NH @EW YV P § W WHQ ®3V Y DRIPGHYDPL G OHUO H U
HM WLO GH VWOUUH SURMHNWHU 'HW ILN YL EHVNHG |
YDUMPOGW MDQXBBERLOMVKEWYUDO L DHN N X U NH. GIQV DAY L
NXQQH 1§ JRGNHQGW SURMHNWHW VHOYRP GHQ VFRU
'RJIVN IOV J DWW R IY RUWVIRRGNHQIPW KM " O SV S UR 0@ER@WM U
HIWHUSUHW V8§ KHOW VNLGW YDU GHQ SRVH ODWDGRL

9LKDURJVEROGIQLYRUWWPDUE HPMGHD FR¥EL HD QVQRP DW
JHQW @RNRPIRUPXOHANW UGLIJUXQYGUDRIOLVVUR@® W UJH
IRUDVGHWIVSHMGOHRUDQGULQWKDY UHMWHQQMPGHNQGVWF
RSGDWHUYDVLRIPLVVLRQKDWCUWLOHURGHARUNVKESGH
PHGEHDMW OOVHJLY L @ € VW URDJO QN D WHWKID UL Y RWHQV W U X N W
W D®R U QY HQ VW §RIIYEWM D GHHM. Q) GG FHNVWHR QBIQ G U YQ J H
VHIRY.-6RJIXQGLQJ OD QGH/QIHDEHHURGHH U W W ° UK 8 8D W
DUEHMGUHD W R JDWNX Q EHNULYIHI W L J KHREWID Q L V DWRLAR-QH U
RIDQGUH2HU-DFRE Y " UHWG\JWRILP°GHNRPPHQEHOLWD YV
KHOH GHQ SURFHYV

+HOUMWM ORXWLRIQNRQWRQIBWR PPHUIHHQBRI\QU LV MI DU YSH
Y"JIHQKYRIADP L OCHD W ULLGRHIE LP RWYRRAISID YHY LIHUWH BRIV §
VNHW HQ XGVNLIWQLQJ DI VNULYHERUGH VDPW NRPP]I
9IKDBRIJVENLWEYH DPOHDF FRPSXVEAHBQ\HUSF HWSYINDQ
I°0JH PHG GH PDQJH VRIWZDUH RSGDWHULQJHU WDN

0 HG®P P HU

- HQGWH YL S8 PHGOHP®BHU 7DN IRU MHU




YW UHOHQ

*HQHUDOIRUVEPGNGROGSULO KYRRHGOHPRHWXSSOHD
WES/W\UHPUH® O3RGHMUV\EHVW\UHO VKN B MGRMBH VW \UH
NRQVWL\RIHIHMOQ\IRUPD®GQ VW IR U P DHOBOGHE W W HUGRD O
%HVW\UHOVHQ KDU GHUIRU L VHW VEOHGHV XG

e OLFKDHO 9RJW IRUPDQG

e &DUVWHQ /%W]HQ Q"VWIRUPDQG

e %MDUNH 5DPE°OO NDVVHUHU

e 3HWHU /\WVHOO 1LHOVHQ PHGOHP

e &DPLOOD 5RWKNHJHO 6WHUQEHUJ PHGOHP

e /HD 3DVFDO VXSSOHDQW
e JUHMD 5XE\ )OHMVERUJ VXSSOHDQW

% HV W\ U HCDAH @ °E HIV KROGWP°GHWPHGIRNXS8§ V'UOL
°NRQRPLVWRILIPIQLVDWRVYILNGRLQW UDW H J L DHEHOHE P B U
EHVW\UIGONONER VX AHQW HARIHN VKREBX/G Y L NRIR U Q\ HID'V-Bb \
YLVLRQ RJ PLVVLRQ

JRWR /\NNF
*HQHUDOIRUVDPO




6 HNUHVIDUDVIAW

'-%V VHNUHWDULDW KDU IDVWKROGW DQVDWWH KHOI
&DPLOD®SEDUMNABSWHPEMPQVNEDPLRO.LVWRNLIDWANG |
GHUHV V°Q $VJHU

HDWUWEBQGMUW YLUNVHREKSUDNMWDRR XB UG HXP QWL OR/MNIX®
VHSWHPEHWDOBND UV HO VY REMDUPL OMHD WK D ¥HU HWYV D QW R XGUH
IRUKKBEURMHNWDQWRIQA@DMUWHW YRO YHIOHWOHBH G RUH
SDUWQHABDVLMIPWNKDQRI %ROLYDPW UH®8 SDUW (RJU
SURMHNWUHMVH WLO *KDQD RJ %ROLYLD
SULUILQVVOR/WQ/DUWRBWYWXGLHSWBISWHWERHY Q@G HDIVL Q|
VWXGI§BW DWVNXGRKDED D @EME KW X OFSHIGD W\VWHP D VWLV
DQDO\\DHOUHHG DWDRLNQGVD RPORIWMHRSD¥W X GUBLOLSSL @RAWI
KDU KDQ V°UJHW IRU DW YL HQGHOLJ ILN IRUQ\HW Y

JRWR /A\NNH '""% JRWR /\N|
%HDWULFH RJ $UL VHSWHREHUI &DPLOOD XGGHOHU !



1 HW WN

'~ %HWPHGOHWRE-68 *UXSSHQ)256(XURSHNR QKABL'S 'HQPDL
JHVRWKR 1HWZRUN RJ '‘DQVN 1HSDOHVLVN 6HOVNDE
/ANNWDRHG O IDFEHVW\UHIBULHMRIGHOWRIOHVIUXSSH PRGH
*UXSSHQ RPGB®J GHW YDU PXOLJW

-NUMDI-% PHGOHPVDNREG6&HOWRIVWQVDRIWH Y LIQAHWMHM " UNV P
&-689°59HVRIP°GHU&-68WHPDWQWYMY RIN.OLPPLORIQDW
/I[LJHVWLOOLQJ R} UHWWLJKHGHU P Y

) UYLQIH

%ROLYLDJUXSSHQ

% ROLYLD JUWPHEMHQR/KIDW IR UWYTUWOVD UH/H DO L FKDHOOR}
6LPRBHQYHQ UWRJI3HWWIUG H O ° EKIESHE H MSGHIWU R M H N WAXTSRNFDH
PHG)XQGDFIZIHMNRDYLOHGODUHQAWC°VEWH Y5) Q°GKM " OSVS UF
$SROREDPED LPSOHPHQWHUHW L O°EHW DI

*UXSSIDOKR GIGMWY L WPRGHPDMYRWD+HOOBUH®HQ\3HWBUPR
GHOVWRR-DLPHDRPHGS 8H RQOLRUVELQGUBRIO LR DKL O/8D OB R P
SS§CHIOHVRIY LDJUXSSHEOBYXY “UHQGEHUHP WL S URH HW VR
VDPDUEHMGHW PHG )XQGDFLpQ 7HNR .DYL GLVNXWHUH

*KDQDJUXSSHBO WY DEWHUHEHV WY UHRN$UPDRHG/ XSS U
JANNR J%H D W ULFHN U H W DO RRIVNG LBUHRIMHRM HIYQ Vo J Q L I.
&-6NDHGGHYHSURMBNWOHRGNHQGW VHYLUUHRH®G @HU
DNWLYLWHW L JUXSSHQ RJ IRUKSEHQWOLJ OLGW IOHU|

1IHSDOJUXS®OWQ EHVAWMEI6RQMDPALOXO5FHEHFHDOLMN\DOD UL
RJ-MQLIHUJILUKRUVWQ  Y@&EN X UVDSW R M H N WIGRN/-LE &/ W D UDW
§ UHRVMR PG HYWDN X U V ¥ MABIG OHHNY 8O \N N HGIPIA GD W8 W L O B IHEMIA KU
S§ULJW SURMHNW L HIWHUSUHW

BRQMD&DPLOOBESDUWQHUKERM ILIHEUXDU 'HVXGH® VeIJW]
1HSDO LQW H UMHWMHEHIBSIHE P PD & 1 LH QN R U WSHUHL R GRHU § (RH
DIKROGW NUHDWLYH ZRUNVKRSVY RP PHQVWUXDWLRQ R
B8GRYHPSOHPHQWHSURMHNGKDMIUXSSBQEHMSSHM) VCJIQLC
DIUDSSRUWSHWE\WDPDUERMGHOG @IREGYVHUYDISIDR®L KYRU
L VWDUWHQ DI §8UHW ILN EHYLOJHW HW OLOOH SURMHN
'"HWAUR Y & O HMMHAVR SO TRUDQVN 1 H S DEHOAMMES' RNNL$D UKR ¥
HW L .°EHQKDYQ

'"HV X G H@D L ¥ RORRWW LK D QQRHK DY UHWMIR®PEDVVDBUIUR J
SSHIHWQ L WKDWR/E G \WIWVRVE UHS§$GPLQLVWUDWLRQVEDFKRP
VLW XGIUDNWDN]D XFMLMDRIRP PXOLJKH®KWD P D UE HPWHE
1*2HURJIVEY DKIX®H G SN XUWSWRMHNWGR Y HFIPHIGS UR J% HD W
RJ YRUHV SDUWQHUH L .LMDQL



3 LDNVINDQVIAU

- KDU YL KDIW KHOH VWXGHUHQGH XGVWDWLRQH!
IUD .DWDVWURIH RJ 5LVLNRPDQDJHUXGGDQQHOVH
IUD $GPLQLVWUDWLRQVEDFKHORUXGGDQQHOVHQ 9
IUD +XPDQ 6HFXULW\ $8

~IRJ§ UXDMD X U L@\ H P HRVIWDH/ P LR O IKRYX Q GDFTLHRA Y BEQ G H
RISOH[®UDYLOLSSLRORWJH3/$SRIGSEHID]SXKLVIUHRIPPD
YDKRE+-/'5(1 1HS®XL1H DRI DV VH LRIODULXBUKDQORYRU
Q\H SDUWQHU *KDQD <RXWK *XLGH

1RJOMHGHRSJDYSUDNW LN DEQ\G HRIQGY D B O D (DGXME HIWWH S DO D
NOLPD ULVLNRIYQNGKQISHU V° IHORNDOEHIRONDYONRRY!
VDPW XGI°UH WU"QLQJ IRU E°UQ IRU'OGUH RJ &1 L NOL

'"HUXGRYBWRKDQQH VWRBEQA®UD -$Y¥GPLQLVWUDWLRQVEDFK
7DQ]IDBERNLMEERIQVXRFRRIVEKDY@®HFWRUGAHO LQDDWS5 LS N D NL
HIWHUSUHW

-XOMDW SUDNWILNSDIORV:LOGO&RODVHUYDWERRJI &1 KHQRY
VHQVRPPHUHQ RJ HIWHUSUHW RJ KXQ HU IRUWVDW DN

)RR . IDQLERQUX@V

-RKDQUHRJ . UMMODP HGK' QGHUCHL
P X@HQ XQGHJGHHV SIDNAKRY. 1NDQL
L7DQ DQAD

/IXLVH )UHMD RJ (PPD
PHG XGVLJW WLO 1HSDOV EMHUJH



§ NRQRP [HQ

'~%VSUP UHLQGW JW V NKIDOYHWHW R QR U D BHIR M HN W RW ©
DGPLQLVWUDWLRRYEME NMHRHRDHGHW UL WV WDG @ RRY
XOWXUVWYHHRGR@KMIHBRGWDYHONREQEUITHIQQHR QG U |
GRQDWLRQHU RJ PHGOHPVNRQWLQJHQWHU

%HVW\UBOMRKWU HIG/D PURE G/HNUHWDDWDR W HVWGHD @YV D W V
O°QWURMW P UMHNUHW DRIEDW®&M RPPHQXGEIRUGUKYRHUUR
&DPLABODRPRIQNRUCIWWPHWDONLONLPEU MXQL 9WHQGHL
XG PHG HW RYHUVNXG S§ NU

3 LRMINVIALOH

*/2%86 $\QL )"OOHV DUEHMGH JHQVLGLJKHG RJ OLJk
6DP D UE HRMEHWHPR J.DWDVWURIMLNRPDQDJHU X G\GROR QY
Y D UV MEQ EOHEHUOLVWUWRHBEHYLOODRBIZERS SURMH N
$\Q) " GHMUEHNBEVLG LRICHG KBIGR M HKNBHI D J WWHK G H U H
IUD.DWDVWRRBHLVLNRPDQDIW5LXSGDQQHOYHEHQKDYC
3URIHVVLRQVK°MVNROHQWH U Q D WLRYQIN®D L Q JV DIHEHIHP
LQWH U QD SURNW DMR B K-ROG 2 SDUW QEWBRIGHMIWHUI°0 Jt
HQJDJHPHQW DUEHMGH L 'DQPDUN

“HIWHUSUHWDUVWXGLHSUDNWLQDWBURE/UM DBHQ V V N DO
VWRGIOOLSSLRHWAHS DRUSUVVHP HVWUKMKR @GR UN VK R
S§ . °EHQKDYIQNRIHRQVKOMVRBEHYW X GHUHOQIGIMW D VW BR | +
5LVLNRPDQDJHUXGEPD D PHHQ\GH® \RIE YR U GGIHU KB GDQQH
RIJGHUBVEHNIGOIQHRYVW X G LHSNDEENU VWP S/OHP HQ W H L
DI GLVVH VRP HQ GHO DI YRUHV */2%86 SURMHNW

1\7°QN RJ 1\7"QN
9RUHWRIQJDJIHEOW VS U RMSONIHRMW X GH USISHIHK Y HUY VVNR O
N UW.®HEHQIGH RJYDWHWJBVLGLHDUVHRQOLH2OVHEHJIJIH
MR XU QD QLK DMH®Y L PHIKEWH\7 " QNZZZ Q\W D H RNODNGIUI L W |
XQGHUYLVQLQJVEDWHWHSYRDUWE UHG\JWDINQLQRHU
W HN QR QRUWRRHIS' HOHBIBIUU X Q G IR URDP ED O G H LB\BIHIX
SULVDPDUEHMGEO BUKYHUYVYNRUBYRMHNWBWSLUHU
YRUBWYRMHRRNUUCQRODQGVE\XBYXGOO IRIHQG HDIPDWHULTL
HUEOH YLH)/G VD KRR U SO UW QH WIS DB D QJOD RHKR\D QG U
RUJDQLVDWLRQHU L —QGLHQ



6DPDUEHRMGXM GDFLHRM YLD 7. IRUW VIDWWHY RUKD KD IND H U |
SURMHANWGHHPSOHPHQWBHII QXS YW XGLHS UDNQVLYNJRWQMCH B
IUD.DWDVWRRIFHLVLNRPDQDJHUXGED XPHBEBKRQ® ROLYL
IRUSUVVHPHVWHNWGHKD XQGHUVWIWRHIGD QD O\V HD REH |
ULVLNREHUHGVNDE RJ ODYHW RSO\WQLQJVDUEHMGH SE&
'"HV X G HK® %% HD W KD MDD | J° U H QARKLORU K R\DEBW ° JHR JISEHY L O J
'(5) Q°GKM"OSVSURMHNWHW L &KLTXLWDQ D VRP EOLY
9RUKMB DQV°JQINIPLRNJ WH®YLGHUHXG B LIG$SQ J RJ
$OWLSHOODRRWDWLRQ EOHWXUGHUWWVWHYPHGDRIYLYWD
PDQJHO S§ PLGOHU DI WR RPJDQJH

$OWLS®6 DKW DRR X VK HQ WWW LIRI& O L P D/VKID Q 36 D SW D WQ F
WKH %ROLYLDQ KLJKODQGYV
OHGGHMNADLPDWLOSDVQULIRNSERMENW YR PDWW NHLG RQ
NDSDFKWKWQJHODQGGLVRIE\QPWHRP U §GHYO W LS BP0 DIQ G
%ROMDBWGYLNOHPDWLOSDVQLYRREINDNPPSWHPH QYN B YIS
WHNQLWNNVWD . RIDQGUEBYROYRUHIGH/DPIXQGVRUJDRLMD
8QJHOHA RJIJUROOHPRGHEDO WK " QWES U~V H Q WHHWE O W DW F
GLVVMMLDWLOYRMDOVDPIXQEROKQLYHUVRW R WHHIR UORN D (
P\QGLJKHGHRH Q@ HGS HD FOND&6 2 HBIQ L Y H U \BLY/EED0GE HDS O \R BH Q
QD W L RGIBVY "SUIONDW NR\WRVBIR L V IR UIIRW P L GLGDH R U P DRMURI@ X O W
DI SURMMHRUDWMUHPPHHJILRQPOGDWLRQDRGMDWWIEW°UH C
NOLPDWLOSDVQLQJ
ODUHRJ6LPRYDUIHEUXDWWYSDUWQHUKERY?J 6DPPH®HG
VWXGLHSUDNWDN P 3@ € HBHRIOHX U LWD\B HW Z8& U N V KRRSG H Q
OLOOH FLYLOVDPIXQGVRUJDQLVDWLRQ &DVD GH OD 6R

+HU YDU GHU RJVS8 PXOLJKHG IRU HQ
VQDN PHG GH IULYLOOLJH IUD GH
IRUVNHOOLJH
FLYLOVDPIXQGVRUJDQLVDWLRQHU VRP
YDU VDPOHW 'X NDQ O"VH ODUHQV ILQH
VNULY RP SURMHNWHW KHU

KWWSYV 7Z77Z GLE GN FLYLOVDPIXQGHWYV
IULYLOOLJH HQJDJHUHW L NDPSHQ PRG
NOLPDIRUDQGULQJHUQH L EROLYLD

'"HWWH SURMHNW VOXWWHU L I°UVWH KDOYGHO
DI RJ HU VW°WWHW DI &-68 JHQQHP

GHUHV SXOMH &OLPDWH &KDQJH

$GDSWDWLRQ ORGDOLW\

JRWR 6LPRQ ""%
:RUNVKRS KRV &DVD GH OD 6ROLGDULGDG



'"URXJKW KXPDQLWDULDQ DLG WR LQGLJHQRXV FRPPXC
%ROLYLD

'"HWVWREKM OSVSKRYHNMWI QG VIRUMY KM OSEBIVHNYHQVHL
DIGH®SUGHWWHBHGDPHULNPUVRPV WD UWMDPIGH. 3URMHNW
VWD UWHGHW GHFHPRIWRUWVIDOQWMNH PHEOHYHDIGHP HVW
DNXWIWHQ°GHQKMBRYD® PDGRJPHGLFIEGG H HWWHRR G
PHQQHVRIBUS §K° MV O H\EROIRE D PG BY\H V W% R OHL3YU DM HHNWY H W
EOHYHWSOHPMHUHWDPDUEHMESB ORNDOBQGVE\VDPIXC
VXQGKH GV FRISUN QK HROO KM G HURP P X QHNR Q WIRBH BHB KX FR
RJSOBD ®RD$SROREDPEDUHWDUYIHWNRIO RNBOHQVWDOOH
I"OOW\DQGVRWWHWDEOV¥WDG®RSPDJIDVIRGHPURGIGDPPH
XGGHTWMYDUHSWEEHEW G HDW\RBIU"VQ LVQEOUS Y VO SDR D
YLEXYDPRWHGLRIXGVWION XQGKHGVRIQPWUWHKM O SVIND V
VNROHU L RPUSGHW

ODUHRJ 6LPR®DWUIHEUXDU FESWYWQHUERYYJ KYRGH
VDPPHBPHGVWXGLHSUDNWDNDB QEQHUH@ H RV B X U LEMW ° J W H
$SROREDPED U H HURMHEN R Q VW DDAE HUWBW W W REH WRIR U
RSPDJDVL QDIHYDQW WY UWHGESIGW K&V GRUW G L OBLHE X3D
EHVWDQGH

BRPQ ' YQRYHQIRDUDVPL@®XULRNESQQHPHWMWMBWDVWRRIH
ULVLNRPDQDJH U X GLC®R@HRINBHG H U V W °G/NWWHEEHR M IS8 W
IRUVNHP®GKHE KMDOBNRQHSROREDPED RPHGHO W HHD
DQDODAIBHVD QL WIRIHK RRI® IEHUHGVNDEVNDSWEDWBWHQ
IUHPWLG®GMLW XD WHRXEEHOD Y HEHH QEHUH GV NDE V Z RRIW V K
VNROHKFRGHWRIVEOHYDYHWDNXHULQJIJVRUDGMWDEOHU
P°GHSXQNRUMED OBBHRHO " UHIWH OOMNGIRE® KYRW @D Q
DIJHUHU L HQ Q°GVLWXDWLRQ

'H WHVWXGLHSUDNI/UK BB BPEHMQ G)7.VVDPDUE HPMGH
6XQGKHGVPLQLWRNWPHHWLYHHVED WX G D U EHIMG@GEHUH G VN D EW SO D
LPSOHPHQWHULQJ S§ VNROHU S§ WY"UV DI ODQGHW

JRWR (GZLQ %DUU



(PSRZHULQUGLIJH @RPH@® QW KHRUJIJDQLVDMANKGHROLY LD
$PD]RQ
'"HQVLGVOMIGERUJHULQRBYVHDOWM PEHNHIWB W -6 &K D@ X NNH W
GHQQHPRGDOLWHRW HNVDHW LORUP§OWVW\UMH SDUDSO\
NYLQGHRUJDIGP\D)RVQBMG WR UV W GHEG U JIDQLVDWW U XWNH
RINDSDWKRM YL Q G FDALGHE HQ WRIDQG L JH ORXHWQR I/ D3 D]
&0-/$3GHYLIWLRSWHQGNWYLQIBHR UJDRISIDUDLERD Q G U H
PLQGBRHIDQLVDWERQHUYLPRDR QDMW VB R MK DNWM R G WW
PXOLRMO-/$DPWELQGGUNILBMWD QJAHGOHPVRUJDQLWIOPWLF
RIWHXQGHUEGERIWLIMNSUHGOH @ W RWHHI L RHV X G K@ G H U

Y " U HWIM L SWHJOLWRDU K RACDEP U HN Y L Q G HRIWIHD\WQ L VAIDRAUYR Q CRLLJ
GHPRNUDVWERWNIPHUK°UMORNDOSR VRMLNHUMORUSOLIW
WLO DW VW°PWWH GLVVH RUJDQLVDWLRQHU °NRQRPLV
-DVPLOQQHRMHWRJ /DXULBMNVCIWHVE&0-/$3RJ GHDQGUH
NYLQGHRUJDQLMDGHRIDM D P O MAWOW WRIUWO HV PAGED Q
%XHQDYHQWXWWNXGHUH®YHWRSO " JRP YLIJWLIJKHGEHQ
EHUHGVNDEVSODQO"JQLQJ

+XPDQLWDULDQ DFWLRQ DQG SUHSDUHGQHVV UHVSRQ
9ROGVRFNMIRYE U KQUWIH GI) G PDQIJD QG H/\G D P H U L NDNDR/XIHH
RIJL%ROLEQBW UO %MQRI 6D QVED X] UHJLRQHLEEHP W HW
HVWLPIDURSPRG PLRKDHWEU QGAWROLYYDUHQGEDQNULJ
6SDQLRUIQWDOQE Q& D UBIMIDBIRP HQLP RRJI-DL PKIR OGWMR H G
VLW XD WY RINRQ WDHNG/N W ISRPQ ]RQRRDWODUPHI)HELPRQV
DODWR(G) EOH¥FHSWRHIGH®ANNH'G PR J) 7. DWEH EH Y L O/OLL@ .
HW°GKM " OSVIERQWEY UHJLREGKY RWKDDUEHMAKWLJIH
RJ HW QDERRPUS§GH

~ SURMMNRNXHUKUSE VHNWRUKNDQGLVXQGKHGIDNXW
I°GHYDUHVLNNEHKHG V'MD EUHH N W RIWHUOIRAD W U J MR W
DGJD WIIRIWLQJHOLIJBEH® Q®HIPHQQHVRHKXVG\UIRUEIW X J
EHGUL®@] VXQGKHGVJHOWMHUNRYEUD®GHODYHULP UH
VXQGKHGVNDPBEOU\WHMY SVI\NRVRVFWPWIW N RXFKHU EDVH
DVVLVWIQHAMHDLOGHYDWHBQRSUHWIELQHG\J\WIQGE U XJ
RJLYVW\UGIH@ RN DN®ISDMYEHREHUHG VRIDEUHBHODH
EUDQGH

1°GKM ' OSVSURNMHNBHWRHW SOHPHQW NDRD U E HAVHEH
RSULQGHRQMNHGHNRPPEHNRQWREBBVR®GKH GV FIHEDQU H
$QWRGHRPHURRG6DGDIDBEHO DWRRPO L J JIGUHW W OAD & W D
&UX] UHJLRQHQ VRP EOHY UDPW K8UGW DI VNRYEUDQ
~QRYHP EH&HDW WRLIBEHP RIG% R O LKKYLRGH/ DPPHRHG7. ODYHGH
HQEHKRY VD @ DROWHHQNHOWE GV RMHW UO VAU EDUK S SHU
/JRPHURRI6DGDIDHB ODEHLQWHURIBZKROGAMO HVP°SH U
ODQGVE\QRYRPEW HMWH UXGRYHAPHGRSULQG HROQNM G H U H
ERUJPHVRUUWRPPXQHVHNUHKWIHRUVXQGKHGVSHUWRQDC
LQGVDPOEDAMDI DQDO\VWHUY LG HQ KHIX IWLP SOHPHQWHULC
SURMHNWHWY DNWLYLWHWHU RJ S§ PRQLWRUHULQJ
3URMHNWHW VOXWWHU PLGW






























