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V D PIMQ VB WU\RQE& O LIVH Y ILBIOLLIO V D P NCQ B MAX G D N BRIONGISVQ G H Q
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9RH\SDUWHBHI53/$RIRPED\DODDZL/.0 KDU IRUWNDEHMGHW
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,QGVDWRDNGIIRNXSTS ESGH NXWEMHYRR J OD QJV LJIMWHRMW Q LIDIJ
OHUHIJUXQGODJODQGEUXJVVKXRNEDDEE D QGHNK §GH VIYP W H |
W°HR PRGWRIGHMDH RJ Q°GKM O VDPPHKXVVWDRQRGEHVXGHQ
SBGXNWLRQVRORKRBWG HRXOLDWHQRSWDDBGEUXJVDNWLYLWHW
V W \HJ N° G M DHV LHNWK H G HBU X FRUPRGWRJ NYLQGRUDQLMWU
VHOYKM " OSVJIRXSSNDO GWHEDLP SRYHPH QR XELV GH WHJ VWUV W H
ODQGGLVWYHRWHU LVWWWH WIGHDWHEBEQHWDEOHU

3B®MHNRVR J VS LFOU E HEAG JD @O QGG PWQGVWDIEHIRONQLQJIHQ
LG HWHIV W° U EDQ JDVYNEHGIW GJID QUIYD QW IEGGKXVKROG QRIQJIV
ODQGEUXJVEGKDLWYLQGVW DIEHIRONQLYQEHRIHQLQGOHGHQGH
DGJD QPO W H U LDRIPHUWG HRX O LOWL NW QRIV L NNGW N B QEDP O HW
VHWD $BMHNELKWHWEL OHVP R G VW D @ GW NVUHMP G ¥ DHV LHNNK HRG

IRUE HGHY®IHL ON § UHID RMYBINORN D O V IYRIIXQBUL - R



8VLQIDWHXEDVWRO X WWHEQX\Y GV&KHEHVLOLRQAMHW W8 MGH K RIOFG V
FOLPDWH ULVNYV

3B MHNMHIEWT (53/$16 R RJ', %I RUW VIDWWPHGE OH NHD | VO X WRWPH W
RSULQG$®DQWDH \E H U IRWO " Q IHMG 3 R M H NVDHRW WINRINWE\E
DWOW/DXGDWFEFRLOODHMNVHPSERYRBWQDWXHEBWVQLQJIJHU
ND@WWHRRGVWDQGVG\JWRNKHGMQ/ HIEAHL ORHHIUR WO LPDWRWLFL
VDPWLGLJ HRGHMGRHLONS§U

, O°EHDWS BIVMUOHUY L JW HDH P H GVOHHUWW D HOW U X Q G HWV\VWH P
HJIJQYDQGVRSWIPOGEWBRPNROFHOORDQGW P LOHBM O\ WWHBN
RPEGHBODPWLIBWIHDUEH WG IBMRH GSOD QWRLUAUPHUDQHWLYHU
JUV WHE@VLRQVEHVNRWIRH@WIHD PLOL HUEEHI\QBGW \UNR IV " OJH
YHWLKMUHO/EHIHIBEHW Q GIW VJ U X Q GIONI G H MHS B M H NEAOYHE/R J
IRUVHQN UO IHMWVMD EOH WDUQ BIR@ VWHEZ N8 GRPEHNVRPI°UMVIWND X | W
XQGHUQJHWMDXWQLDIJHQ)RUVHONMR\O GM/H WD VD G JD Q JW RO
YDQBJVWR EOHIRUVHQ®N7(53/$1YDGHUIRGLDORHIGGHORNDOH
P\QGLJKHGHU IRU DW OGVMHQ@IIHMVH XGIRU

3R MHNWEHPVP HIR UWE BW\ G HD'IWIMD JV S R W R QG\DEMN S H NEQIDD G W
DQGMM®WHID]SRPPXQKD YLV O®WNMRISBMHNVRIWNNVHP SEO
E"HHG\JWUHQKXVQIRIJINOLPDWLOSIDVRUBUQ G HPEIGH BIPWLGLJ
F\SODQO"JQLQJ

9IKDVHQB®WQV°JQW@Ps 8K§ ERPD WsH W. ODBIIDP VRAE\JJHYL GHH U
SSHUIDULQIEBG BWIBHM H NW QQ XLH Q/ W HWVWN D GRIJY LR U Y H YW EBL§
DQV°JQLQJHQ L VOXWQLQJHQ DI PDM

BXSSRUWLQJ LVODQAL BLW X DQ HOR RH® \E AHQKE ODWQ L O D

, ILNPLGOMGE,68Q°GKM " 0OS V&N MWDV W oW BHEHIDWRNDOVDPIXQG
LRYHUVY°PPHIPMRPEGHU OHVRUODQLODOLSSLQHWPEPH @HG
$/7(53/$1 RJ GHQ ORNDOH SDUWQHU )'83

,QGVDWVHQ Q8HGH L DOW Y HUHU VRQGIU WRFPE®BW W H E

DIGHPHVWS UHBEDDPL O IKHU X Q G N MVPWD WWKXIWHY WHDIQ 8 L ORLHH®
SHUVRHGBKDQGLNDPWPLOKBUHRXOLIJKIRGDWHSBHWM DOYRUOLJIW
EHVNDGLERGHMRIGWRIQWN@WVWHWAWIWDHQPPLOLAXQHIKRBG W
SULRUIGHHING HV B3 V VRHHUGEHH KRKHU X QBB GPHGLFR QEL RUW DOV
DIE°GH GH XPLIE®RUHNYHQWYHW\NY°RPHOVHUQH

'HUXGRBOMH OOHVIDFLORWHE WP | XGEHGMHUXQGAIWWDOODWL
RJWHS DW LRIFROFHYQHEOGBHO\JWWWBUIHW U\JKHGRPEGHUQH
WHG X AFHVUL RIHNDR W\ Y FRUJ LY HEWU @ XOLJKIR@ VR SKROWAKR JOH JH
XGHQGHUWRUW NWWYPE U XD P OKIWQG VD WNVGIWHWLIH WLNNKHG

Y G LIKRGNRUW V LPIR\GHWW D @ GAQNRU HG HPHVRY HU VY ° P P HODPWHIV U
RPEGHU LROWWQLOD



S5HVLOLHQW 5R &KDQJH 5ZHULMIRKDQRKWK &

IRU 6XVWD L Q DEXGNSIW

6DPPHQ PHGBWBDUWQHURXRMDIQ DXL GHILN YL L

ERYLOOLJHWRHM NQVWS § U NU GHU O°EHU LQGWLO VWDUWE
SBRMHNWWBHQY L GHERO VIHI Y RVW LG BILSBM HBWAD JWKHQLQJ

*KDQDLBRXWWIKRKJKOLPDAPHDUSNMULFXPDOQAGLYREIDQL]LRJI

FNJJHU YHGI3BUGH JRGH HUIDDLQJHU KHUIU

OHGs &S BMHNVENW \HND L PIMUO LH @R N D O V DIETROREDI6 DN O X J X
GLVWULNWHIQRIOLIKDOQDHQQHROLPDEWPH UBJULFXDWRNDO
RUDQLVHRIDW\HMHOW D DHOYHS B MHNWWWHY " UO PREGX QJH
NYLQGHIWYVRPHEKDQGLRD)XODQL EHIROWRFRQWMBOPHKSEGHVW
DIESGNOLPDIR&ULRIVRF PDWL QD O L VHHIL@HEPG G D Q QILRA\H D W H
6PDUSWULFXDMHKWRGMGBGHODQRHUW H\WMBHWISODQWRHID QL VN
J°GQL@®IJYDQGLQJIVNG®WPWREHQRESHI°0JQL@MRINDOVDP I XQB®K®Q H
GHOWHD YRR B HWP X O LJK HIRHE "tHG\JW IOIMQ GE BXJR U E HG b
OWN L O PP W LYELUSIE M H NRASHEW HO R N & @/HJ X IWRXNUO L P D L QRENFD WIVO W
HQJDJHP QW @EME BIMQ Q HRPSHW W HIDIV §1XDD ONGOA RHDV UO LRIMWN H U
LORNDOVDPIRQGHOROXBEWR ROHWULJHQOMKX® JH X V WWHD&/
HQJDHMLINOLPDLQGRDY§LEBQD OFRUGO RN POGIG LH K HRIID Q GIU
EHVOXWQLGJVWDJIHU



&OLPDWH 5HVLOLHQWH&RIP® XE@EDO

6DPPHQ PHG &+,/'5(1 1THSDO DUEHREBHNW I%/8 LODWWWH SU
ORNDOVDPDQDXKXQ7 GLVWULNWHGBBHRPRSEWDQGVG\IJWLIKHG
RYHU IRU N ®IQR@DU LU H U

'"HW°UVWBDISBMHNNMUBWI E§HWJ
GHHWBRYVLWHWXO WDWMWHSIB MHNWHWYV
PLGWYHIMOMYHULQJ

, SBMHNWHVD U E HYILR B\ H GWHU
VROHVURPHUPHGWLIDWX G Y L NOM
PRGHABOR®FHSWHG IRNXVSS
VROHKDYH DNW LEYU\Q HRINNQX E E H U
RJ XQGHUYLVIQINDLPPLOMRJ
E"UHG\JWODW) GE B8RO HUIHEO D
DIKROBRVED L LKW REP U QHKDHY RO JW
JUQWVDRUIUWLVWROHKDYHUWOH
/"ULQJD VROHU®QHEOLYHXJW
IRUWDOHUY L BWHIRMK B &G BXDO
OXQLFLSMBOWRDWQVISHGHPVLO
DWGYLNQRNDO®HSOHBEGDNWLVN
O"ULQJVPXOLURKEPGHAHUXGRHU

050 RJVEQ YR BWBHI\W W D EHE MWW L P D
LQIRUPDWLR QARM R IN@IGHEU L Q J H
YHMUXGVLRMHUDQGHWWHOH QW
NOLPDLQIRURBAQRUERH BGHW
&HQWWHIUGRJIJVWD GLRISVWDUWVIDVH
PHQ 050 KDU VWLOOB®/LORMN® OHU



LOLPR 5DILNL &WRFBXL HQFEXI M KU
FOLPDWH DGDSWL YH DFWLFRHOMW X U

6DPPHQ PHG .LMDQL &RQVXOW KDU YL VLE8WQ DSULO LPSC
SBMHNWHW .LOLPR 5RMHN\WH W\ WRDWRIERO R N DOV V
VDPIXQGH®RIBWWDQGV GRWIKWKIO N #® WL YWP § E°Q GH.G R®

RJ "WGLJKHGHULPDWLOSDQGHEG X JVPHWRWGNHWH Q Q HWPQ L QR J
E°QGHUGHOWDJINDVPRHUH®GGEKRRODPWGGDQQHFHEKDPSLRQ
)DUPHU¥) RJ))6 OHBGEMWSMDPPHRPHG.LMDIQLSLGVIRQSBMHNWHW V
IRUWDOHUYLUNMRPEAGHU GO DBHPYLPWWRAMGHRWOLPDWH
6P DWWULFXOWRUNMESOHPIEHGVNMDBPQGHUGHRMR QDAWLLR GHRIIJ U

V W D UMQY WJIWWL@DRP K'Y LHIQV W ° WEW®IG H UKICHE U X JRUD GHORND OH
P\QGLJKHGHWUKPBHOWDRWWS OR UMD JHPHQRBIWHQBIRUPDWLRQ
RP SBMHNWHW QDUGHV XGH® DEGOHW RNV HQEIHWQHUPH®D E
$JULFXO0BM¥EIHQF L M OHQE OHH$6 $ K R HG G L V W D IVEXOEW LB G HIUL
*HLWD RJ RPNULQBOLRDHQGH U

)RR . IDQL&RQVX®W7DQ DQD
/ DQGEUXJI HH 1) DUP HU) IH@ 6FKRRA WOXQGHUYMQLQJ
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, O°EHWHW KDU YL KROGW RSO"J RJ ZRUNVKRSV UXQGW RPNU

6RPHQGHDI*/2%86 BRMHNWGHMKROGIRSO RIZRUNVISBSEHQKDYQV
3RIHVVLRQR@AVIGHHY, QWHUQDWHRGMIP W OOHVVSI®E "UV
'"HUXGRYDYW VW HEHOLP D HRROKB HRWS QJGRPP H@WIN°GHLP R Q
5HEHNRUR DP L @®WE QDG G HONDMW D HRROE MM PPHRH G K8§QGIXO0G
DISDNWLNDQWRRKDH GH BIW. )LOLSSL /IDPQHQUHSYHQWDRW
*/2%865HEHNRIIPLOXDUID OBNBQJIGRPPHERWBIN°GOLIHORBE YV
SDNWLNDQWH Q%816 HEWH QWD QW

, VHSWHPHBWYHQWIIBWP LN\ORIJISHEHNNBWXG GHOLIQHBGHQY¥HGVWH
I1\KHGHU L $DUKXV

$UIRJ&DPLKRID GRWNWRRIBOD 58 .°EHQKDY3@®IHVVLRQRE®HRY N
VWXBEGH S§ .RWDWNURPDIQNDIJHUXGGDQQHOVHQ

/ANNRJ6LPRIQRORBIO 9§89, $$GPLQDWULBRQVEDFKHOR ULPOAUKIXYQH O\
IHEUXRIVRFQ'YQMW KR BGMRYD PP HRH G DV P L$S@ Q HP HRWHK U LW V
QRHPEHU RSO"J S§ 6SDQVN RJ +XPDQ 6HFXULW)\ S§ $DUKXV 8

, I ROBHWDIRWRXGVWbBEOQ®RBQXNKYVWKRUBHGNVOXVHYRUEXRQGE
HIWsHBUW S8 *HOOHUXS %LEOLRWHN
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"S%9HWPHGOWRL,68 *UXSSHD)256(XBSHNR QHWVME1'8 'HQPDUN
/IHVRWKHRW ZRRINDQVN 1HHSDGNOVN/DEN KD G HV X GWHIQG G\HRAP
VXSSOHDQW L &HEBWHEIHVW\U

&,68V +°RIGZMH HMNQ G

ODIHQ S5HEHNND RJ 6RQMD GHOW
+OMRKZHHHINQG L RNWREHU KYRU

PHG L QHWY UNVDNWLYHLWHWHU

GDQWMNJ XGHQBDRAGYRVDPIXQGV
RUDQLVDWLRQHU RJ WLO ZRUNV|
RP ORNDOW OHGHW XGYLNOLQJ

)RR ' %
8 QGHUMQIQI XQGHU&, 68 VV+° NNRBIZ HHNHQG
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6HNWDULDWHW

/ANNHW L O BIEHD U\LHE U XRJEL P RQH Q GMIUO AP 116 WIHIQS U$@L§ U
SSEDUVPDNRIGHVYHKDYLNAWPXOLIJKROWQV WD A J HIDI WKDQ V
EDUVPDONWISQ LRWLQ PSHLQGVXWIBBMHNW O H®MOAQH U\RNID EH U
VDPDUEHMGHYLRILSDNWRRBLQHULBRUPLGORKQ'J%Y DUEHMGH
DGPLQRWWRQ@QP HJHMNMQ G HWQ VHNKDPHQLJWREE DU VRIXY &K § E HUL

DW VH KDPHJL BAWLGH @R JIV§

,JDQJYHWGHRMHNWHU L
6WOWHJILF $OOLDQFHV L %ROLYLD

&OLPDWH 5HVLOLHQW &RPPXQLWLHV L 1HSDO
.LOLPR 5DILNL RJ .LOLARQSDQOLNL 30XV L 7

5 & L *KDQD

/.0 RJ 1E6 L )LOLSSLQHUQH

*/2%86 BMHNWHW $\QL RJ *OR HOH '©REPIVMD G ° U

,GHOUVWSQHGBNU KDW.DQV°HWM\W W RUBW HINDVDD Q LRIJH W L O O H
SBJIDP L)LOLSSLQHRNHWWHD Q]DQHDIRGHNQ GRVJ VW D UWDBHIU L O
3RJDPPHW I8U YL VYDU S8 L PDM

6DPPHPH®,$$GPLQDWLRBQEDFKH O R U XGGLDHQRSWIRIY " O O H V
DQV°JQMWRB(Q SXCPNHHEE HQ E © 8NV D YN8 B M HINHAGX GJD QJVSK QN W
FDVHW 7DQ]DQYRBPVND/WWXGGDQQHQYWGRW QD WVEBARIWH Y H
VWXBEGBHHMNWH DGJIJDQJ WLO XGY LN®QILMDWIERQMHIH LRG HRW JOF

9LDUEHMRGEINVIB §DW W D BIWWHD P D U E HFPNI®KD M RHUVQ H S D O H $ DWUNAHQ H U
&+,/'5(1 1HSRIOLOG @IREYMD WLLHRSDRH EOPR G D HID Q V° I QWQ D
HW.,680LG@®HDP L 7R VWXBEGHD NDQGLGDWXGGRQQW RV HQ
&RPPXQLFIDQERREDOLXDWHR G PUREI WX OLJKHGCHEBULQRH U
IRUYHQWQLQJHU WLHRWQGQEW Y RLPDWEHMGH PIRQOHP RV &1

, O°E W K§EHYUD W X Q GHIVH Q WHIQR S G DMAWM UV LIRIP L V V LIRQ
RUDQLVDW L\RRFHEH VWOW HRQ VHNW D U LIODWB WE H MGBR\P H @ P
6DPWLBWEH MARHE PR GD WL Y'H% H\W® ° IDMY RHOVH N VW HR PPRIXQLNDWLRQ
EO D DWHODRMBUH KMHPPHVLGH RJ HQ Q\ YLVXHO LGHQWLWF
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