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3 EXGVNDE
+U(ZDUWG2Q , QMIQDARQDOSU MGHOW

+4 1\KHGHU
-RVHDOJKHVH ,QWHUOQDONRQWHWIKQH U

& RSO\WQLQJHU
, & Y " U RVB/INWV «

2SBEJQLQJ DI I"TOOHVVNDE
(UOLQJ %LUEDN ,(OQWHUQDWLRQDO 6 HHWYALAEH\GKLLLSH N W °

2SGDWHULQJ RP %) DPEDVVDG°UHUQH
JUXRIQJ 3KRQJWXGVLULNXO %) ,FORVHIL@DWIRRQDO 5H M

L*R SURPPHW
J)UX 5LWD DHFWRAKIDU , QWHUQDWLRQDO VHU¥(IBFHGLUHN\

L*R DPWWLNDQW L ,QGLHQ
YUX 0DU\ 6LPL\XDNWR NNQW

67(3 SURJRPHW
JUX 5LWD PHFWMWKIDU , QWHUQDWLRQDO VHU¥X(IBFHGLUHN\

I\KHGHU $5($ $IULND
JUX -RDQ ODWL I\KHGVUHGDNW®°U IRU $UHD $IULFD

I1\KHGHU $5(%$ $VLHQ RJ 6WLOOHKDYHW
) K. HNR7RQHIDZ D 1\ KHOVUHEDNWUIRUS HQRJ 6WIBKDYVRP LEGHN

I\KHGHU $5($ (XURSD
YJUX %LUIREWHIN 1\KHGVUHGDNW®°U IRU $UHD (XURSH

I\KHGHU $5($ ,QGLHQ
+U -RVHEKIRHVH I\KHGVUHGDNW®°U IRU $UHD ,QGLD

I\KHGHU $5®UHD
) X &KXQJ . \ XQJ M 1\ KHOWHEDNWUIRUS U-D . RUD

I\KHGHU $5(% 86
JUX OHODQLH .BUWKK&B < 1\KHGVUHGDNW®°U IRU $UHD 8QLYV

72) 86 G6PSKXVH

)1 GDJH QRYHPEHU
B3URI 'UV5RDOODVVHU\ PHGOHP DI )1 V SURMHNWXG"

.ULVWQH Y'UGLHU /LIJQHOVHQ°RPHBQQHV
OU 9LOO\N 0°0OJDDUG , QWHUQDWLRQDO 6HUYLFH 'LUH



(GZDUG . :2QJ LQWHUQDWILRE®[
FKHIUHGDNW®°U IRUGG, :

9RUHV IRNXV L QRYHP EHU P §QHG HU S§ RSE\ JQIQJ DI I” GPMADE 99  SIDNMNS@GWHU |RU
JREDORXWHDFK 1* R RJ NRUMGVXGYH\WIDQIVSLRIWDP  67(3 ' HQOH XGIDYH DI <0 , : RUTB
JLYHULQIRLP DWRQ RP GHWH SLRILDP P HU KYRU,3&3 0 DU 6LP [\ X HQ < V<RXW LD 1 DLLREL
0 HAWR < 6HIYLFH&OXXE JLYHUMWEXG S§ GHORIHOH LL* R SURILWDP P HW9 LRSI RUGUHUI BIH XQIH
LYRUHV<O , 1DP LOH KHXQGHUGHP 1LD<0 &$ WODWGHORIHLGIMHVS™ QGHQGH SLRILDP P HU
RJ G\ LNHW' UNX@XUHO ROMEHOH R S§V\P QQHOH DI DQGULH MQGH

' HQQH P 8QHG EUQIHU RIVE RSP " UNVRP KHGHQ WO IGIH LOWMUHWOQM )1 GDIH \EVRP
,QMOQDAWRQDO' DI IRU7TRADQFHGHQ  QRYHP EHU 9HUGHQV %0 LQHGDU GHQ  QRYHP EHU
RJ , OMQDWRQDO DJ IRUSIVNDIITHOHD ORGP RG. YIQGHUGHD  QRYHP EHU

) GILH $ UHDV KDU GIYHUHWUDSSRUMU RP - GHLHV VHUYLFHOQIWDWYHU R] GHUHV YLJWIH P LBS™ O
2YHU KHM YHGHQ IRUN WMU <0 , NXEEHU R] WHIIRQHU P HG DWWU\H N P SHQGH
GNDODP 1XQG RJ IREEHGLH QY + M G RVP HG DMRUN WH P HG DAEUQIH GMH EHW  EHOHU
WODYH YHG DWGH®B! GLOH KIMRUHURJ IRV / DG RVYIVHH THNWQ DI YRUHV DUEHVEH

, VBNWP HG DWYL [HVHU YRUHV SU WIMRQHU RJ DLEHVEHU S§ DWRSE\ JJH YRUHV JQRED®H
ELDQGLGHWMNVHU GHWRIVE YLIWIVDAKXVNH §UHW KDQGIQIVSMYQ ) RNXV  ( WEHQWDA\P §O
L GHQOH S@Q HU DASRMMRQHLH VHOLRUHY P HOWB®! YHY UHVRP HAMJQDMUBLRIWDP IRU< V
0 HQ ,QMIQDMRQDO ESGH L YRUHV NOXEEHU RJ L GHWEUHGHH \DP IXQG ' HAM LOMDWY
DOHUINHQGHU GH XYXUGHUDIH ELGLDJ 1D YRUAV VHOLRU RJ WGQIHH P HG®P P HURJ RSIRUGUHU
NOXEEHU R} UHILRQHU WO DW GHMJQH SWRIWDP P HU GHU [UP P HU |RUNDW HQIDIHP HQW
Y UBLIKHG R) YLVIOMAAVHOHH L QYHWOHG DAMUP P H 1\ VN DNWYLWAWP HQWOMAP XBILQJ RJ
P HQLQIM X@H VRAD® | RIELQGHOHU NDQ YL NUH  DWYRUHV VHQLRUYHQOQHU | RUIEQYHU DNWYH
GHORIHUHLGHW @MANDE R) GHQ WHOHWM GHUGH LOHLHU<O |

) © QHQGH LG«HU JLYHU SLDNWWN YHWIGQLQI WONKEEHU GHU® QUNHU DWQWRGX FHUH HIBU VWUNH
DNWYLWAMU  GHU HU HIQHWWO VHOLRUHU. $ NWYLWAMUQH E° U MWW P RG DWIRWEHGLH 1\ W
VXQGKHG P HQWO WNDUSKHG  VRALDO LOMDNMRQ RJ JHOHIHOYHY' WH 1°J®BQ HU DWILQGH
DNWYIWAMU  GHU HU XQGHKREGHQGH SDWHU WO LQGLYLGXHI HYQHU R JLYHU HQ 1° BIOH DI
IRWP §0



, ) \ MW VXQGKHG RJ P RELOVIAW

BNS§QVRPPH °YHOVHU KM "OSHU P HGHD WDRDUDHW KARIO IGOHH N WL\ B NO L
*SWXUHQHQNOHRMWHVWLOJ QJHRPUARWPRWLRRQQGHV
LQGLYLGXHOW PHG HQ YHQ HQIGNOXRP HQ GHO DI HQ
6WRO RO DB KL UHPOWHQWHE® OD QPH NV LERIPILWBWKOQHV V
PHG PLQLPDR WRWVMWMDGHU
IDQGDHUBEEBVRRGHGGWQRWLRGL® \8 HQLY PR G VW DRUBW
RSEJJH VW\UN
/JHW VHANQNQJ % UXJHUHUOBOGHMNMNHWWH Y JWH O/W® @XW E F
+DYHDUEHEBBHQWWING § QVRPL\DNN W L YIIRW E WQ GMIQI W X B Bl Q
HQ I°OHOV MWD VBURQ
'DQVBD Q VRIMG HAME D O O U RRRIRNG D 60 GOH.W) H G THQG-HIMWQ/ M R 8 G H
DW 1§ SXOVHQ RS RJ Y'UH VRFLDO S§

., 0 HOVDOWIP XGHULQJ RI NUHDVLY LVIAW

$W KROGH VLQGHW DNWRYQL WQ G WX\DVBKHEHRI VHOYWLOOLG
3XVOHVSLO RJ VSLO 3XVOHVSLO NU\GVRUG 6XGRNX RJ R
RUW RW¥SLO %ULGJH NIRPPEEOH HBIOHWSOLO VRP 6HTXHQ
/"VH RJ ERIJNOXEEHU 6WLPXOHU IDQWDVLHQ RJ V'W JDQJ
$WO UHQRIH@YW (W QW VSURXNLIDSSOLNDWLRR'KBOLQJIRW

PXVLNLQVWUXPHQW HOOHUGNHKBBOBRIMMNEOHWY YLGHRRSNI
.UHDWLY NXQVW

ODOHUL WHJQLQJ HOOHU IDUYHO"JQLQJ 7LOJ'QJHOLJ RJ EH

e BWULNQK QDLBDOHWRGHRUEHGUHUWHUI"UGLJIJRHSUHRG XFHUH L
K§QGODYHGH JDYHU

e .HDPLN HOOHU OHUPRGHOOHULQJ (W WDNWLOW RJ WLOIL

e G6NULYQSQMMPUHMSDJERNRPSRQHWIH W B OGIHIG V N BHLYLHD G U LWVDLI®! U
IDPLOLHQ

v, ORFIDO RUELQGHOHRI |7 @HVMNDE

$W EHN'PSH HQVRPKHG RJ LVRODWLRQ HU DIJ°UHQGH IRU DW RSUH

$SNWLYLVBIESWHQLRUFHQMQUHIRND OV D PWX\GE& WN X UV HWX URYJ VRFLDOH
DUQJIJHPHQWHU <0&$ NDQ Y'UH HW JOLPUHQGH VWHG

JULY L MQLEINMMGID ERH QL ®RIHQIDJIHPHMRIWD OVDP I XRIGIHNW HP YH® W
O"VH IRU E°UQ Y 'UH PHQWRU HOOHU KM"OSH L JHQEUXJVEXWLNN

5HIJHOP " VWRHALDWKSSHQ XJHQW®ORIHIRUPLPRNIHQPDGVMOGHU
ILOPJUXSSH

$SNWLYLBSWYHDMIHQBEWLRGBUWQH PWNOIEMRQLRRIMNQIHHQQHMROHU
IDPLOLBIQUHPHQWHU HOOHU I"OOHVVNDEVSURMHNWHU

5HOLJLMQIOWIIL UL WXBHOSBHIMO WD JHOXE VW M H QHWXAGH B J UK © SKRU
IUHPPHU WLOK°UVIRUKROG RJ I"OOHV Y 'UGLHU



,9 ) UMGRI Q\ GHOH

$1\MDSQLQI RI Qi GHOH VSLAOBUHQ FHQWDOLRE L DARSUHMRTEH EDDQFH RJ O NNH
/ \ VQLQI WOP XMIN 2 SUME@ QMU LD\ QGOQIVSHURGHUHIBUXG RUN Q- HIHQUHU
) XJGNLIJHLRI QDWILREVHIYDARQ . DQ Q\ GHVKMP P H LD HIBUL GRNDB! SDUNHU
0 DGDYQLQJ HIPUEDIQLQ) ( NVSHUP HQWUP HG RSVNUL WU HIBU GHOADGLWRQHID LHMUP HG DQGLH
60 JW RUNQLQJ RJ |DP LOHKIMRUH 8 QGHU J VO JW RUNQLQU HIBURUI DQMVHUIDP B | RMRILDI LHU
8GOUWU RI XGOJWU 0 XVHHU SDUNHU KDYHU EXWNNHU HIBU WOWHW P DQIH WE\ GHU
VHQLRUDEDWAURI LRQH EHV JVAGHU

9 7LGDVOLQJ DI DNVRY VAVIAU VOl RUMNHAR) H HY QHU

(QKYHU VHQLRU HU XQLN RJ DNWLYLWHOYWUHQHEBXRYDIFEHMQHL

e %HIQVHW PRELOLWHWROEDVHUHXYGEHOVHUO\GE°JHUYLUWXHOO
PXVHXPVUXQGYLVQLQJHU RJ DOPLQGHOLJH WHOHIRQ HOOHI

e RIQLWAGHRUGULOQHWNEFRHQV(QNOVWRUWHULQJVRIS@GMCAK VLN
VHQVRWUDWWLYLWHWHU HOOHU DW NLJJH L IRWRDOEXPPHU

e 6\QVKDQG LOAEDMH U LIDFHDAY WRNU IOWC E°IWID NWREBH RIWLOJ"QJHOLJ
SXVOHVSLO

7 LSVVOVXFFHV

e )RNXVHSELQWHUHNYMUGHS$HOLYVOBRYNLRQIRUHNYVHP ND@H Q
WLGOINRHNQBEHPDGODYQHORO®WURBGHQWQ DUW O SWNHONM Q
XUWHKDYH B@HEDON

e GWDIRWVLINIRXNQWIEHOWDIBEHHHW §O0 HHWI GHBRIHQIDIHPHQW
LNHN SWWDWLRQ

e 3ULRULWHMWKWIGNNs°UJ IRU DW UXPPHQH HU JRGW RSO\WWH R

e JUHPK " YGHWRFLIH®DHPH@®PPHDWVNREI "OOHRSOHYHBOWHU W L JH
PRWLYDWLRQVIDNWRUHWRJ NLOGHU WLO O\NN

e ' HEHGWWDNWYMVWWHUIHUGHP GHULQVSILHUHUJO GH Q° UHU
| RUELQGHOHRJ JLYHU HQ | RUQ\ HAI° H{HDI IRUP §O LD@M
D@UHARI @YM DVHU + DY GHAMNRYWRJ VWUN NMUHV | @BHVMNDE



,+ 4l \ KHGHL

,6* -RV« 9DUI KHVH

e TUVWLGCODRNNLIWHM2YWHY "YHUOG@B D GHQ Q HORX IWVRHIR™ U HKIY LN @D |
IRDQGUIHYHBULHMHHEONMD QGHBLQGRWP DWWLYWOHIDWRUEOLYF
VW UN

1IRYHPEHUPSQHGHQY RYLV WWIHRM XSS % XLOG)HIDIORZVKLS FSRIRG U
RSIRUGD® M XEEGUVW URNWHJI LR QHIR Y HUYBWHUH " UWR WH Q%)
DPEDV VDT QG HWHY "U K HM OMIVE HH\WH G O HIBBH @ Q G HI@ XEO HHQ G HW
ODGBG UVRQ OR WY L VGIH FG LKW HRJG L QDN W L Y LSHUNHWBIQ G'D ® HGG L Q
UHJLRQVOHGHU V8 KXUWLJW VRPRPXIDALJIJW URP YGUW °QVN

$QV°IQLORIMDVRUJIJDQLYMWHSURPPRGWDIBGWHQ GHFHPEHWH U
PHJH\W VHINOLDWYHYWHW LGEBLQGY¥@%) PXOLJRKPMEUHMW) WXNIHY "UH
VENRUWRMHXJIJHHOYWRXIHHWR SWLPB D WURPPHWXFFBINK QJBUGLQ
GHOWDJIBERNHD\G HPY UK "UWR W @) DPEDV VDB OW | L FHHQHKINUN O XLE
JR&/WDWBWHQGI) DPEDVVOBROJH EWHQV°JIQLHINNYMRIE HPGH U
°QVMNU DW PRGWDJH HW %) WLOVNXG SBHQIHGHIHQ PDWDQXDU RJ

"HWHWRWHQ O GHIWXQ@HORUBWRVNQL@PHIBH3(RJ7( NDQGLOMMPHU
HUEOH YXGW D @IWRUVDPOLWIIWRSWAHSSESUHWWRPVHGGH®D W UH
NDQGLGD\WBU ,3%3 6DQBYDPLOWBGQDPDLFB %HVZHOWKHZ
OSHPSXOMD=DPEIRY, 339 65DGKDNULVEDQDP®RL$Q MHKD QOLHUIDULQJ
IDIRUVDP O LRUHMIQD Y RO YLHRIBIME OD UHEHM GV J BXDSSHIUB LQWHU QD W LF
SODQ V§ GH YLO Y'UH JRGW UXVWHW WLO DW SS§WDJH VLJ GHW

'"HQQXY UHQGMDQGEEBEEULNLHOVB®®OQPDURNI3LOV/RILND,QGLHQ
EOHYQRPLQHRADQGLGWIBHORPPHQGBOWHUQDWDRYBDRSIRUGUH!
DONEXERHISY URPKYHINDQGLG DVRRIUNY B HH Q. QR U P H LEEHHW O X W@DELD J
GH/WHPPHYLYHWYDOLIL\WEDOAWHP PHK X VR G°YGHQ HWI HUHVHPPH
W OOHU

,QRYHPEBHQHWUIRJIVEBIILFIR®MOPHOGLGHEBQWH RQDWRD IHUHQFH
'XEDL'HQ LQWHUQDWNRRQBOHQFHMRM.WRUEHMEBBPH®HG GHQ
LQWHUQDWRRQDUHBFHRPRYHURPDUWE LWHEDWLQSXGBHILYHQKHGH
ORJLVRNISURDB VDPWLBHGDWS HXQGHUVRHWHDWIHEHYLGVW KRHG H (
WLOVN\QGH WLO GHOWDJHOVH )OHUH GHWDOMHU YLO EOLYH G



'"HUDUEHMG@PBPQRJY UHBEOMR SEEIHRIVW\WNRUEWY "JHOMRB QHRNXV
LQGHRUWOPPHUOHWWHIL "HUHIEOHYHWR PC®/HU RUMNDOWIHVNIRUFF
XGYDRI$6' HUOEBVGHW/ LB/WREQHGRUGHHUWE OH Y\BW UW. WD H LBEBD O O H
QLYHDXHU L EHY"JHOVHQ

9IDIVOXWAHQEEPLQGHRVH GDIWPHGOHPVNDEVNDPISQOQABOSDJIQH
IRUWV ' WNGHAMHQ GHFHPEMHMUGLEHGVRBWHNUXVOWINOXKEPHGOHRPHU
RYHUYHM DW VSRONQXNBUANHLHI® GGHU RV WLO DW IHMUH GLQ VXFI

$ Qve JQLQIHUI EQH

. @N KHUIRUP HWH LQI RLP DWRQ
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' WP P HQHV) HWMIYDO
VHSWAP EHU

7P HBIQIHQCEQHU QRYHP EHU

'DWRHU RJ VWHG
'HO  LOWUQDARQD®! NRQIHHOAH & DIKRGHV ILD GHQ  WOGHQ  \HSWP EHU S§
0 LGBQQIXP 3@ D' RZ QRZ Q + RWOL ' XEDL DUDQIHHADI 0 HIBP © MQ UHILRQHQ 2 P NUQJ
GHORIHUH | RUYHOWA DAWGHORI H L GHQQH P LQGHY™ WGLIH EHILYHQKHG LHQ DI YHUGHQV P HVAG\ QDP LM\H
E\HU ' HORUHUQH HU RIVE LQYLWIUHWWO DWGHORIH L 5%0 * RD 7RXUQDP HQW) XQGUDIVHU S§ GHQ
SUMAJH\ G ( P LLDMV* RO &XE RP DIWQHQGHQ ~ VHSWP EHU

7HPD RJ IRNXV

8QGHQDYQHMWPPHQHWVYWIQQYLWH&HU PHGOHPPWLIDAGU°PPH
XPXOLGW °PPH YHUGHRHW WKW X ULWEV LY NJILY HQ KHIGOHIG | D QGIHHQ
IHVWOLOBHVVNDEVRNWLRSMIG/RPGHILQHWRHUEWY "JH RIW LG E
ILUH GDJH RJ WUH Q " WWHR @ HGHIQQARDLEU RJ I1"OOHV IRUPSO

SURDPK°MGHSXQNWHU
.RQIHUHQABGHSSGH "GYDQ OMH O HWAHIGI HQJDJHUEQG A GRIQJ
P°GHUKRY HG WO HYUNXIGIW X B HDLOHH Q K'HHGHRIS X O YHN W *DP 6 \G H U
1°U\VB® HYQ W U R G XYFHHBJHHOWY W H U Q D WRLRIGIVGILE.KH D QD LL YHQGHU
WLOBMRMWLY BPLWEHSXQWURDBPHWOWDJIND@HIVAGH @IXEDLV
VLIQDWXURSOHYHOVHU PHG WUH RUJDQLVHUHGH XGIOXJWHU

@ 2 ©

e *DP Q' XEDL $0O 1\W XEDL 0 DUQD 5 UNHQVDIDULRJ P LGGDU
6HH NU GWRIW NU GWRIW ( WNODOWIW ' XEDL HYHQWU
(WIQP WD E\ HQV ( QDI MIQWULGHQ P RGHUQH GHUNRP ELOHUHUN® UVHOL
NXQXUDUY H VAU XQWDI VN @QH GHUDIVOXWIAV P HG VDQGNWHUQH NXQXUHO
P LGGDJ MQIV GH FEAPFQQLCiGPDJF:“U CWRIW XQGHUKRABQLQJ RJ P LGGD]
KIWRUMNHE™ N DULQDHQ XQGHU WAHUQHUQH

.U\GVWR YWI@NWDPOKEDIRIJ$O6HHHULQNOXGHUHW. VW UHULBW JH
'"HOWDJHMDQHO JBIR S UG HWHH® WEB@H' XEDIRJPDUL QDN U\ G\DW R LW
UNQVDIDUL RJ PLGGDJ PRG HW\PLQGUH WLOO JVJHE



, QGNYDUWHLQJ R P § MUGHU

(WEHIU QHADQWOY WHIHU P HG VR HONHOVHQIH HU EGYHWUAMHIYHUHWSS GHW  VINBLOHGH
0 LBQQAXP 3@ D' RZ QWZ Q + RO GHARI | LFLHTB NRQI HUHQFHKRWO WOHQ \SHALDSUY S§
86' SU QDWILONOXMYHP RUHQP DG

9" UHAHUQH KDU SMGV WOP DNMP DAWR SHMOHU RJ VSHADGUMQ HU VWHQIWEHIU QWHW \£
GHORJ HUQH RSI RUGLHY WODWAP HH W WCRI W+ RIMERRNLQI R EHVIXAXQJ NDQ | RUAVZI HY GLUHNW

XQGHUWP HIEQIVSLRAHHY

$ @ | LRNRWMU RJ P LGGDIH HU LONGXGHUHWL NRQIHUHQRHQV UHIMAHUQIVIHE\ U ' HOUHUHGH GH
ERUSS NRQI HHQFHKRW@WI §URIVE P RUWHQP DGVRP HQ GHODI GHHVY™ LHHVSUY

5HWH RJ YLVXP LQIRUP DVIRQ
5 HWHQGH LBGHY WODWDQNRP P H WO' XEDL , QWMUQDMWRQDOSLLBRUN ' ; % \WRP HU GHC
Q WP HMMRJ P HMEHNYHP P HP XQIKHG 6KDUDK 6+- RJ $EX' KDEL $8+ OXIWDYQH
NDQ GRJ RIVE EHQ\ WMV P HG WDQM HUAGHU S§ KHOKRGWLY FLND P LOXWMU RJ

P LOXWHMUMOGHAFHOWD® ' XEDL

6WIGHAHUGWAQ ™ QIHRIWP HG WY D HBBUP HAR LD XEDL, QWALQDWRQDGCSH LLERUV

" HORIHUQH HU DQWDURIH | RU DAWVNRQWREH RJ RUDQMVHH GHUHV HIQH YLVXP NUWDY ' H
GHUKDUEUXJ IRUYLVXP  YLOP RGVIIH HQ LOYLVIMRQ H WU DQP RGQLQJ 6° U |RU DAGIWSD,

HU J\ GLIWL P LQGWWHNV P §QHGHU H WU GLQ S@QMIW LOQGUHMHGDVR 9 LVXP RSOVQLQIH
R EHUHWIHOHNDQ | LQGHV'SS ( P LLDWV KMP P HMGH

71 HBIQ) tEQHU  QRYHP EHU
' HORJ VDP P HQ P HG YHQQHU I LD KH®! YHUGHQ L HQ XIRWG®P P HDJ [HWQJ DI 1" @MNDE

RI GWPPH 7L HE GJ WEQWRUDM§ GH EHGWM SUMHU R MNLH GLJ HQ SMGV YHC
GHOOHP LBIS™ OEHILYHOKHG LKMUMADI * XEDL

5HILVWUHULQBVYIHE

e 6XSHU WLGOLJ I1XJO QRYHPEHU 86"
e 7LGOLJ WLOPHOGLQJ IHE C 86"
e 5HJHOP"VVLJ PDM MXOL 86"
e /HGVDJHGH E°UQ S§ §U RJ GHUXQGt 86"

7LOPHOGLQJHQ S8EQHU GHQ QRY MPEHIQ RUJSEF ZZZ

7LGOLJ WLOPHOGLQJ RSIRUGUHY GD GHQ V'UOLJH KRWHO':

EHIQVHW 7LOPHOGLQJVIULVWHQ XGO°EHU GHQ

, & KNP P HMGH

QL

\
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ILGVBMADWOXLOGQH@QORZVKX)8HWK0O, VOGVIWHWHUQDWURDB'OHWAH U
VWDGLXOGDQJ GHWNDERXOLIJKHK®RHDMEHAHOOHVVWDE I UH GWR/WHN O
QVIJHUULIKMNGULRIQDQGHXGIRBUMRUMDBD O INXOW XBEGHNM "UW HRU
DPEDVVDG°DHHUGIRUGHO DI RSOHYHOVHQ

"HYDUKHOG®W UMPEDVVOBOW)E&XOWRUOORZVKLSESUHW ,PDM
WLOEWH QJWH I CGROMHW UXH HR/H G\ H V © BHG IR UDM6 L NHW QN X BIL NHN
IDQWDMRH.GAHP PHUU HI@® Y. NHN X Q Q G VILHGM X O WOHNMD BHIJHWUMB OLJ
IWDPLHIHRIPLEKYHUGPHQRIVIEG\EHURUVWIHOW,HEHY "JHQ¥HBD

.RUHD

6HOYRBRPPHUDIRUMNOEDBIUXH®HHRURYY RKO, NOXEPHGOHKRMHWU
VDPPDWUHQRUMBIRONMRIVW O WWISWLIWRUEHMSWRFHWSGDJIHU
YL DW YL S8 JUXQG DI YRUHV I"OOHV Y'"UGLHU RJ P8O HK®WHP D C

+YLPOOMBXEERB®OHPPHIUD NWLQWR O YIHA)HIW R PB H W L OYOHHU GV 19
PHIJHIWQGHUOMGHVXO®! IRUVWS§ROYHPY QHONRHID Q G UNHX O W XRIH U
PHQQHMN /DG GHWWH Y DHVHIR G GLYWHQJIDJHPHQW

, VLGWQGBIK"'QJHY) SURPPHWWKFFBYWU@RCJOHIDNWROI@WIHWHU
ILOQDQVLHURIQFURDBPHWHQQHROXEBUGRI PRWLYHUNGBIOLILFHUH
NDQGLGDWHU

%)NDQXQVULYGHBMEHH W SEGD QYW WKW H U LOON DA GH.QWHUHVVHU
DPEDVVDG°URPPHDORRIRNUGLQHUH EHV°IJHQH

6HOYRFH UNHNHUQRJHIWQVHR W QW D D DMXWGH M D Q/ WL VG LIKHG
DIK " QJIPXY OLJKHIGHIDN W °\BeW M/ L O B NKHEUGR/Q DW LVRIS® REDBPHWD P W
DQWDOODHW°JHGH RS I1\O GNHWL W H U LRHW @K W W H E H U M SR O H
PHGOWPHQNOXEHAJR WO YRR S Q §HED0)% UR Q2D U B O OKM M HILGH W
IRUHJSHQGH 8U )XOGVW ' QGLJH RSO\VQYQUBIQ R G KAWL Qd) QRPN G



+YLEXIHUQHOLGRHURPY% JLYKWHQ@H YLGHRLIWRYWUEGIUNKGRYHU
HWGHUSUXGSHXWURPRWLRBH U Y LIEWHEFWRKY H$WHDH G H9Q VHU
\GHUOLUBURUPDRRRRLOGQHO@DRZ WY HAR QM DAMR Q W DG MUHBY H D
BHUYLEBHFWRIND ®JVEY HM HEIHUH O H Y DROQWHD N W R S O \W@QQGIHNN-DUQ
NRQWDNWH G LY SWHHOWS U

%Y HQ
2 SE\JQQI DI

I’ @IVVINDE ,QYMUI—MP\I(XEPS%% ILD HADQGHADIQG
P HG UHMHUVAWHAAD %) |ROGHD
9 CE 5 7 1\ G @MNDERWXGYHWOLCHUR]

WVWN
YRUHVJBED®I<0 , 1DP LH VDP WG
P HG DWW LVWAWAUYRUHV Y (B

LOWILQDARQDMS LRI LDP

£ia 18£8 UVE
NBE & X< % . UUECE 9 %E—E
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,QWHUQVXQABERR®WUHDIF4RHWHWDPDUEHMGVDPPRIODOKFOHQ QWHUQDWLR (
RJ)80 GHWLGENMRUWYDSIIMAWRINKRIEKDIMRNVOHGHUHQ SUIWEHJJIH
RUJDQLVDWLRRHY HEHOWDJHOQPE QGHQBXOLJKHIDWSE LQWHUQDWLR
HUIDULRGYLN®MI"UGLIJKH®RHIHQJIDJIHWIHLPHQLQJVIXDBIXQGVW M HIQWM VW
EOHY GHVLJQHW WLEXOWK HGXAWDWLVR) RO ([FEPPHH<JYR JU

*HQQHBUHQWWRKG (3 RYHLWIRUDGVNLOPHWNGHGBGIRUG U L QGHHE O HYW D G L J

YDQWOLIWMDWRIYHUYLBEHXQ /MW HQILPPHIUWLRQV SRQVERENRPSOLFHUHG
YLVXPJRI®NGHOWRPSOHN WUWB W °UJHR UWLOWWHDO ULRUVLNURDKISEQGWHUH
GHOWD JHWQQH\DAD QWO L JKHRGHID W " UH "UWR B DNWLNDQWEBUWHSBHULRGHU
RJ YLUNQLQDHQQGUHGKGGDQQHOVHMUWBRUEWRRLM GI°UHODHQRUPHOOH
XGYHNVOLQJI/FRHRUMLDYROHKYLBOWIDYPLQGUWSLOOHWILPQLW L DWLLYH U
DPDWCPUXGYHNVOLQJV

JRUDWRYHUYLGGHVRIUKLQG U LRJVMD BFHPHUMWLOJ " QIRIHIIHNW IKDBHYHO V
EOHYRODQFHUHW KYLOWDUNUHGIM)VS QGHQ@GHDWL<0, VHQIJDIJHPHQW
XQJGRPVXGYLRIDLGWHU QD W\RDDWEH M ERH DN WRSK R O G HEGH V L J QH.IDW

Y UHQXQLE " ULQJVPXOLRKHEI RHQQHVMW LG QIGIMUISWR I HV V L RIQHVOEEH
RYHRYHUI°UYHOUGLIJKH®HIYLGHQHPPHHWQL*R RSO HYYHIDAOH OVIFOREDOW
|"OOHVVNDE RJ LQWHUQDWLRQDO VROLGDULWHW

SURDWPPHW RUVIEW RS RPNULQJ ILUH Q°JOHDNWLRQHU

(QIJDIHZSBJIJHUOREDMQWDIJHPNG® VR S O H'RR VXD O NXHD W XRJIJH U
VSURXGYLGRULVR@®WESHUVSHNWIDMEOD LML QIRBUHRWDNWLY
JOREDO ERUJHU

&RQQHFWGYLGISWRIHVWIORRYI VRFLDOHWY YMGDWP°GHQH
PHQQHMNG\UNOLYVODQEWNDERDGHOHQWH U Q DOWKRQ@BIVVNDE
KYLBW VXSSOHUHU SHUVRQOLJ RJ NDUULHUHP"VVLJ Y"NVW

2SRJ SBGYLNOHWGLIXOMBWHEHMEBY OLYVI"UGLIJKBGEHU
IRUEHGEHBHWUGHOWDIRAKHIOBIWIWNWLURMHDUEHMGVIRYHUH
ELAOUHU PHQLQJVIXOGW WLO YHUGHQ

6W\BOVEAEW\BHN"UGLJKHEBBMHOY W LOHR.IBH U
VHOYWIUKMHGEDQDOLVHAUGHKI ITHNWRYSWOHMHU
OHGHUSRWHQWLDOH

"HWe U VIWR B8 VRISNK RDGHAYL O BX G WW EBUAM QW DIAIH@W O DRGQ K & $
&KLDQDL$QGUMR PXOLJKHEGHYQHINM/R GDV3,<5ZLIJKTRPOLQ\GRIWH MV W |
WLEBVRYRI2VNDOXFHQLHEWVHWODRHGHOWRWBURDBXGEXGW \0HQV
&OXE L 3!'UQX



, SIHOUDUBLPL\DID. HODEOHWYHSW DURW.*R SN W L N\D®W/H O WLBII8HU RD B
XGEXGW DI 1DWLRQDO &RXQFLO RI <0&%$V ,QGLD GHU HU EDVHU

2SIRUGHU YHQOLJVW GH XQJH L GLW $UHD WLO DW EHV°JH L*R .
JOHUH\BEPH HRFAIOWNRIJ LQWHUHVVHUHGH Y"UWHU RSIRUGUHV V

OLV)DYBU3&3DDUWLPL\XQ<V<RXWKD 1D LUREHW KR6HUY I&RHX EH JY D U
VWLIWHRQU®D QREN O X E EMRFE O WYV L IWHW-HHWHQ/ W URUWDRBYLQGH U\
VHOYVW QG LRIVIDHOXPIGVWMHE@HOBMLHLQG<VOHQ EHY " JHODWGIQHP
GHODQJHS WM Q SVUVEBHWHODEMRK DY " UHYWX VWD PHQWIRWP L J-H J
KDHQ QW H U HR/MD/QRB PH QU HM¥IE, EHY " JH OPHQR XH W HEH J H M \ VD WW
NXQQH GHOH GH® IDXQMDKWEVNMHI ILN XRBMHMWL*R SURJU

“HX°UWHIVWHQRPGHQ @K OLJIKHH® QHPYDFHERRN J GXSSHNWO

<R X W,KV W D UYN\DHVCHW ° Y H QPGHHED W Q V ° JIR U GILHW U R HE&SHHMWX Q' D UR G H PG H U
KDYOHUHMHY “JHOMHDQVLG UL QJHNGED P HQ WRUWGIO D EPDWD \WE 8 G

RIJKD@®RSIRUGUPHGW DO/ U°YEHWHJID QVOJRMHUHQG DJ°UGHD G ORI/ U
RYHUG\MIKIDV HIR G WRQ Y L W D W HRCREE HBSR JQ H GK X V HRWM HKI X VHNUD W
PLQ IDPLOLH IHMUHGH GHW PHG PLJ

" HIH WU EHI\ QGWM M) DWW RUEHUHGH P LOH UIHMHGRNXP HOWMU RI PHGKM G IWD <0, R Y UV
<0 &% ONNHGHV GHWP LJ DM § DAV6HYRP GHU YDU HWSDU | ROLONHOHU P HG P LWSDV HU MU

VENQHP P HQJ |RUGHQ RSI° QQLQJ RI AWK MU [N JHQQHP  KH® SLRFHWHQ -HJ HUESGH QHUY® V
R \S' QGWGD MU DOAG KDU® QUNHWDWIEIH WO, QGLHQ HWUDWKDYH Y™ UV RIDI DALAMWRU XQGHU

+ LQGX &RXQACR . HQ\ D

“H) VHUIUHP WODAO UHHQ Q. NXEMXUDWNHQGHRJ Y* UH [ LLYLAD) L GRNDODP | XQGVSURMNWU LV U
YHG DAP HQURUHH XQUH SLIHU -HJ VI HU LNNH GHQQH P XQIKHG IRUJLYHWRI MU HULYUJ H WU DW
UHSU VHOWLH INNH NXQ P LQ NXE P HQ RIVE . HQ D GMMNWWRI GHWDI UNDQWNH RP LEGH

JHOHHW
-HXKDWV&HJHWE HORAOM HMHIW H RV HQ D Q W D \RVE DHNY HDN<H/OHQIRWGBGHQQH

XWUROLJH PXOLJKHG



6KRUWUP([FKDQBURDBPH 67(3 WLGHXQJHPHQQHMRXOLJKHGHDW
WLOEULQXHHPHGHQXVOHQ/ IDPLIHWWQGBWQH® GHD QG HUGI JLRHMEOH Y
XGYLNOHWHUQRWWLYHQWH U Q DAVLIPQIMQAH P GH UL NHIN X Q QHHO OLHNEN
°QVHNGH DW GHOWDJH L GHWRA VDK HGXFDWHR G Bl O< ( PAKFCHY JH (BUR J U

,GDD W JIJHWBAWBLQWHUQDWGRENTUEIRUWHU SULEHUG O CBRUQHETUQ
<V OHQVOHQHWWHYV RJ .)80 XQJGRPVPHGOHPPHU

SURDBPHWLYHUINWWNEORMHOWD IMHXQUH KHRGDWSOHMHIMD O IP1HD M RHU
NXOWXRHHQJILYHAHPRIJVEXOLIJKIREDWEQHLQGVLIWBHUHYHW QGIi® W
REVHUYGHIMR Q WWWWIGA U B3 ORNDRUGRI@SH. VS HUV S HNRH.GGHHW 67\ 3
Y"UWVIDPLOLH

67(3 HUHWSURDB PHGXHQGHOXI®ILIKH®IGBGHWUDIJ°UHQBDW OXEEHUQ
SURPRYHOGHWSHOHYHUHQRISP"UNVRPBEGHQQBMQWDMW XWON JKH
LQWHUQDMULIPQRQIHUVRFONLVB (SLQYROYHUIWWROHRSHKHRGGDQGHW
VWHEHRNXSBGHOWDUBINW HY LOAHYWAHRUUIIRBVOHH Y HQ W V | D P INCODHEERHIQ
ORNDOVDPIXNYGRPWERUD WWRW®BUV LWL XEEH0 OHMUOHOI/HB RI)DVW
72) SURMHNWHU

JRUGHOWIY®7 (3 UNNHUXGRYHOGHQYWXGHURBQGWHVIDPLORNDOVDMRXQC
<0, .)80 EHY"JHOBIIHDOORUGBHBOSURDBPHVEDGHWHPPHHMWMD <0,V
XOWLPORUKFEIHUGHQVRPVS™QGCHIIOH/NMNMIB WLYEHQ PEKOLJIKMED® JIH
NDQ YL LQVSLUHUH TUHWWRGHUHWIIHQBW IRUEOLYH HQJDJHUHGH

67 (SHWUNHNHQHULMHOYRBROWD R W@HH J HHUS H U L RGHHUD O GHIUP P H)H G
GHUMROHOOMUXGLHSIRXDWWMQGIRUVW\UULBEBUYKNE GD Q Q H®WHNCHEY U
GHWSURGHWDOHWVUWYVIDPLREOWRKIOHYNQURBRWHLITHNWRFPXQLNDWLF
VHOY&RWWIHD O WVHIWSX OLIWICGHOHYRVHNWP §VNRIJVBWRUEHGQIBVEBURJ
GHU OCUROWHQYMOOHU GHUKMHPPH RJ NDQ SODFHUHV L RYHUHC

3URDBPHWWXFFBW QJHUVDPDUEHM®WMNPXEEMQWVIDPLRIHIHYHQ
9"UWVIDPLCOUHEBRIWWPGIRRPHQ&MHPPLPIMONOXEPHGOHPWHGEHY
GHOWDMEBBQJRAXOLJKHGRFEXOLURMDW "URP <0, RJY'UWVODREBBWXU
,QW H U Q D WARRQE®HOUHN O WESE HID QD F L O LBW(IB UXHG Y H N GKLYQRAWQN O WEH Q G H U
HQ HORY HQ DQGHQ PRGWDJHU GHP



JRUGHOHQHA(IH@ MOXGHUHU
e 2SOHY IROVUNIJH NXOWXRBRHE W SWNRLIN N

e 1\GHUO"GHUYHMHGrHUGHQVRPVS " EGURGGKH \RNDEHGHQOQRWHUQDWL]
I"OOHVVNDE

/I"U RP <0, DNWLYLWHWHU YHUGHQ RYHU
9RNVHU L VHOYWLOOLG DQVYDUOLJKHG RJ PRGHQKHG
$W EULQJH HW LQWHUQDWLRQDOW SHUVSHNWLY WLO Y"UWVN

'"HUHU. QWHMVBJ IRWB7 (3 DQV°JQLIQOBBWOWDIHQVW XGHUWKQIERR NV HOY
| R'UD G UHHO OBIQG WS RQVRVEWRB QV°JH UHQ VG LVWHIQ G MBI JL EBW DR Y
UHWXUIO\BBINOWRPPHSHQEH3 DQVCIQLQIHANHQROWVLQOWHUUHJILR
XGYHNVONRGMUOBHOWHGXFRERVWQLQJNDQHILFKXQHBSIR UGV HY
DW DQV°JH QX RJ JLYH VLJ L NDVW PHG HQ OLYV'QGUHQGH LQW



$UHD $SIULND

0V -RDQO DW 1\ KHGWHEDNWUIRUS UF-D $ IUND

( CCrlSE

'I—{%vaf‘\)/HSWHPEHLBHOWIH%IJJLRQVO)H\B&HKJLVIQDQDNDWEIM/RUXRP

BW\HAVIH XQJHPHQQHMINRUGH@IULNMQWNQ 'VVD GRHLWZK0&S HW

VDPDUEHMGVLQLWLDWLY PHOOHP .)80 RJ <0,
"HW W HOBGIL HMH W LG VRSHD YKO, V
WMHQRAVWBJIJWHQHGBHQ VHSWHPEH!

Y8JQHGHJLNIESY W UH J LREMIQO

GHQOWLMAKH®P D@LVWULNNXWNDHG |
YDG°GH QMU LN X GI\NINW WHQO°E BW
VLORUWHHULRGRPGLVWULNWDR®BEH
IXNHEHVOQWV W IBQ GHVW ULBMIHER QH Q
RJSOD QO BQEHI MW HIHW\ G O LYJIMW LN D
LQGHQ VLQ DOW IRU WLGOLJH G°G

< 6rUflFFa/E R DNDP FOD JLFJ K E E TRUVYH SL) FU

JPUGDPIIRUJHBHQ RNWREHU\OGWH GAHWKHUHVB JLUBNIKFKRBO<6HUYLFH
&OXEI.DNDPHEMV°JWRIOHRQJVNDEMMIQVIRUPHWPHGIGE®ORM OHY HWQHG JL W
LQXV¥KDO\QPEHQ]RJ$VKOKQ]HPR$QI°UWNI NOXEER®RPPXQLVO\LWLDWL"
'LUHFRAWRDY HM CCHSUV L G HEUMD ROGBI L QP IVV LIRQYY HU YEBMG HUQGVDPOHW

(6 I 86' IRU DW DIYLNOH HOHYHUQHY UHVWROBSHQJH IR WELHGNHHK

' HXGRYHU YIO IRQGHQ \VSRQWRUHH
SLUHOHV IMUGH NODWHMOQ RJ GHP HG
VINLH DAGHHV XGGDQOHMH | RUV WHUXGHQ
DIEU GHOHU ' HQQH KDQG@Q EHNU WU
NOXEEHQV HQIDIHP HQWL DAMAVUNH XQIH RJ
JHQRSUAWMA K EHWADI DP LOHU

3

2 SU\ COLOJ LGANDODP | A£G

U

,VDPDUEWRMQMXLWDQMADRJILWXLRWVVGEMHONWERH U Y RPOLEL W K L
FHQWSU\GQLQJVDNA\RPYRLQ/GUMV HG3HQ RNWREHU LDQOHGQ@UQJ
OD]LQDLGDJIHRL OM®G D'HNOWIKHW QLW LDRAW. JWARGPLOMPEHYDUHO
JHQQHRUUHKNMPOGVKEQEWBWLQLPHBH XUHQWW & HIHUGY UH Q
°NRV\VWHPHW L VDPDUEHMGH PHG DQGUH OLJHVLQGHGH HQKH



OHGOHPPHU DI < 6HUYLFH &OXE L .LMQOL ROTXIWWL¥ DPWVVWIUH XQGHU
RSU\GQLQJV°YHOGWYHQ L E

7U0L0QT OLO) L0

6HOYRP NOXEEHU L $1UND WRG] HJ HQIDIHHGH L

\DP [ XQGMIOHVM TRUN WU GH P HG DWXGGDQQH
GHHV P HGBP P HUIRUDWKGWIH GHP  RUGHQWIW<
6HUYLFH &OXE L. DNDP HID DI KRTGHU YLD GHQ YLUMH®
SOWRP  XJHQWH W QQIHU IRU GMMNWMW
UHILRQHQ RJ $5($ HWP HG HMUP P °GH S§ QRI®H
JDQUHRSWO  GHORIHH 7U QLQIHWRQHUQH KDU
WO IRWPP 80 DW RSE\JJH HQ SXOW DI N QGUH
LQ|RLP|‘U‘G|‘|RJXG\WU‘G‘|P|‘GCB‘PP|‘UG|‘U|‘U|\®J RNWREHU " RQREWHGE RXWK

WODWRIH $ [ UUND WOGHAQ™ VM QLYHDX PHGOHPPHU RJ SRWHQWLHOOH PHGO}
IDLUREL 7ULSOH < &OXE $H0<0&$ &HQ

sIULND TAIMUFHU

$IULNBMUHQUHKWOGHONIB'® ORUULMW XAW. HRD'LVWUVRPEOHY GUHW
PHG(OPH&URZH SUIRMHQ *HQQHPDPDUEHMGHGLNDKROLR'®
ORUUYWHWJI°UHQRBIWURGO JQHNOXEEHILFHGOHPVNDERYONGW
WQLQJ IRU BSGRIIQMHNVLVWHUHQGH PHGI@®BPPWW ULRWOH

+ DQ IXQIHUHUL® MEONNHWWRP ' 6' /72" |IRU. HQA D' IMMFW56' 3XEQF 5 HDMRQVIRUS IUFD
6RXWHDW\GHILIRQ RJ P HG®P D P RELOMHUIQIVWDP HWM RU GHMOWAURDWRQDMA NRQYHQWL

0 RULV KDU RI\& ELGUDIHWMOGHQ LOWILQDMWRQDM NRP LW 1RU JHQQHP JDQJ DI |RUDWLQIHQ
KYLOHAHNVHP S@ LFHUHUKDQV XURNNHQIHHQIDIHP HOWL<0 , VY™ NWAR] WHQHM



) U HNR7RQHIDZ D UHECDNWUITRUQ KHGHULS VMIHQ R) BWIBKDYVRP LEGHNV

-DSD

y
no

7JRNDFKQ&RUJDQLWMXOBUVLQJILQVRPDWIMRNBORGXFHNBIGWR IO F
OHY HGHPH Q J U RMNO X E ERIYUH KH OGID Q GRAME HU P HEG. ®UH W LKOY HN O XE V
IXQ®UVLQILQGVDWYV

J)RRIWDIIHLH  YIMU PHEBPPHJ D
<0 &HLHL. XP DP RR GHUO WHUNDURI G
DI GIYHUHM WD 7RNDFKL <0 & . XP DP RR § W/
R} 9HWAO & HIDH GROHHGH NDURIGIU WO

E° UQHP SOAMGVWNOHWMU L KHB . XP DP RR
SU TH\WWHW

7DLZ DO

'HQ RNWREHULQGJGNWHQDNOGELVWUIINVED Q UH J HREMONV Q H BPHNED E
& KD Q J K&4DQ LKW L JHQUW LERIP HO L Q L V WIHRUBDHG KRIBBH O 1" UIR D W/ L\ G E
HQ " OOWMMUYWHIOGPHH XDQGLBNEQIJHPHP®WBMWHPDBEMVSHRWELQGHDO
RJ JO"GH KRV RPGRMWH W VHQLRUHU WLO JRGH



2 P UBGH( XURSD

) WKAUWIW  -DNREVHR 1\ KHOVWUHEDNWUIRUS U-D ( XURSH

CCOL0r Oty vy sOD QO] )

UMD (LAURSH &R A0O0FL
W VDPDUEFRMGEH RJ YTNVW

JTUFPWLGLJ

SUHDXURSERXQFLO FPGHIMKR AGWO XPDQP D UNGH QV L G VAMHHENG G
VHSWHPEHUGHWRND)BH KXW°GHWDP O HGIH LR @DEHRI$ UHD O HG HO H
GLVNXVVLRRQAKMQDOUW Q LWLDRU IUHPWLGVS ODIQRIYH G H PYOIMUG H Q
NRPPHQG&KDO O HRIHH MH GHH SEODQQVDWD UE HMGHS0 (XURSMLO
VWDUWHQ RJIKD W LRU P A W \WAD P DU E HAVHGOHOE AW RUJD QL V D W 3R Q H
S8OULINXULGEHQWRDWQGYV WMMHIEGVPHGOHPBHWRUGHRPHQWWHG |
WDSSRUWB U$50 P°GHW-DSDRJRSGDWHULD BHIRUMBP OLWIHHILRQH U
30DQO " JQLRIHN) ,QWHUQDWLRQIMWHQFH L ' XEDIRJ $5($ RJ
UHJL RRYIM UHQRHWQOH 4 EOHY RJVS S§EHJ\QGW

'"HUXGRYHILVNXWH PHGHOHPPHUQH
IRUHVO8RGEHGULMIXMHPPHV LREH Q
JHQQHPS$ENS HWNRQRPPLH GY "J V8 8D W
IUHPPH IRUWVDEW®U WLO<0, V
LOWHUQDW LRURD®RPHU : HHWNQGHQ
DIVOXWWHGHMW Y " U$3 -HQKMHRPQ
JXGVWMHRBHWWISRVLWLYYDOXHWUQJ
P°GHW



'"DOPDUNY UHILROVSURMHNW (0 ODOQIVLIWHW
YLVLRO IRU E"UHGVIWLI AGYLNOLG)

5 HILRQVSURMINWAV IRU ' DQP DN IRU IRNXVHIHU S§ DWIUP PH E° UG JWI
XGYINQQJ L 7HEHTIRQJ 4 DFKDV 1 HN / HVRWR ' HWM @QIVIWGH LOMDWY VLIWU P RG DW
VIWUNH GRNDOYDP | XQGHWIHQQHP  SUDNWIWN KDQG@QJI XGGDQQHIH RI WV UNH SDUHMDEHU
RJ GHLP HG WDEH YDWJ Y' UGL IRU E§GH QXY UHQGH RJ 1UHP WGELIH JHQHDWRQHU ' HW
DGUAWHLHU FHOWD®! X G RUGLLQI HU L UHILRQHQ YHG DWKGYINGBIE™ UHG\ JWIH @ \VQLQIHU \RP
HU GHVL QHVWACDW RUEHGUH GIYHYLONS LHQH R 1UHP P H GRNDOXGYLNDQJ

.OLPDXGIRUGULQJHU RJ VDPIXQGHWY EHKRY

(QDIGHVW UX®IHR UG U LLQH M B WHKR
MRUGHURWRRMUEOHYHW Y " UUHW
NOLPMDIQGULQJIHRW DW O°VHGHWWH
SUREOKPUODQGE¥BHWQPRGRW
VWOeWWLHHOD QW @UQU XJWAWUW/ DPW
IRUEHGULRUGHW RNDYOH NV WRIG
VROHQ

SURMHNWP8O RJ IRUYHQWHGH UHVXOWDWHU

3URMNWAW P JHU DW UHGXFHWH
XQIGRP \DLEHBWO\KHGHY JHQQHP W QI L
IXIWU VG LNQLQJ | RIEEHGULQY DI

IRDHXQGKHGHQ P HG WXQGH \NROP SOAGHU
WON QGHOH WO GRNDO 1° GHYDUHSLRGXNWRQ  RJ
° JHAEHYLGWKHG RP | RUHE\ JJHOH DI NRUGHLRVRQ

" HAMJIWU P RG DWEQYH VHYI RO QHQGH LQGHQ
I RUVR WOWH §U JHQQHP  LQGW JWU | LD GHAGRND®H
Y UMMG VDO D IUKJWRJ L MGW HQGH
IUIXIWU HU

SDUWQHUVNDEHU

, QLWLDMWPISOHHW H QW IDPBVERPMGHVRWKRQJIHCGIKODUWORKE RXWKHUQ
S$IULAMRR°UHWLORM@ DQJBIOD Q GMIMWHANWY R O KRV S L VRO G UCGHUWN N
SUVLGHQWHQYOHQ/& O XIHHV R WKRFE O HYW D E OLRBINWR EHUVLGGHU
RJVS8 L SURMHNWJUXSSHQ IRU GHQ HBHGGCARWUIH ODQGVE

3URMHNWODQFHULQJ

' DQP DN / HVRWR 1 HE RIN EHV® JW 7HEHTRQJ L [HEUXDU IRU DWI™ UBLIJ® UH SURMNWW
GHEMMU KHXQGHU EXGIHMLQ) UWHIQWDEMPUQ) RJ  WDSSRUMUQIVSLRAHGXUHU (W
| RIKGEHBOQJ S§ NU EGHY | RUAVERIHAL QL KYLOHAI NRUGH GHWP X@J\W RU SURMNWAADW
EHI\ QGHLMQ@



. QGLHQ RP U8 GHW/

+U -RWBK 9DUKHH 5 HEDNWUIRUQ KHEHUL, QALHD

£ FOMEOT LDYDORRUH UHI LRORD)

* HQ =, JOQMAWV XQJGRP VAN W UNHU | UHP VIGHQV (HGHUH

' HQ UHJLRQD® XQIGRP VMU * HQ = ,JQIVMNV EG¥Y DIKRGBWIWD GHQ WOGHQ  RNVREHU S§
&KDUDOD RXQW3DWDQDP VKIAD P HG  XQJHGHIDIHMH / HUHQ GHU EQHY LQGYLHWDI | RUP DQGHQ
IRU GHWLQGLNH RP UBGH KU * HRUJH ' DQLHO KDYGH -&, 1 DMRQDO7UWDLQHU 1LNR 3 -RVH \RP
GGHQGH XQGHUWYLVHU RJ GHQ EGYY NRRUGLQHUHWDI 5<5 P HQVRUHUQH KU $QXS . XP DU RJ UX
$OHOD $ B  &HUMI LNDVIAU EGHY XGGHMYHG DI VNHGVFHUHP RQLHQ DI SDWAG' KU -DFRE 9DUIKHVH

OHOOHPOYWHO UHILROHO

0(5 IHMUHU 2UXPLFKRQDP
2YHU <0, PHGOHPRBBHIBHEHQ RNWRBBRURZADODFRWHOMPDWLO

2UXPLFKRQIRRIDWIHMUHXOW WG LWLIRRIQ"OOHVVNSDBQJHPHQBRPHW §
&KHQGDPHD@PVDG\D | RVELHBRW IGH WH J L R (BIUARHM HFNWMATFR (KM H P O °GVHHU
VSUHGHU RPVRUJ L ORNDOVDPIXQGHW XG RYHU IHVWOLJKHGHUQ

, QVAUQDVIRQDOSU” MLIGHOW 1° GVHMYGDJI M HWV

OHOOHP°VWHQ UHIMRERE/§3 KU (GZDU@QJVI°GVHOVGEDKIU 6KHUULQ
7KHNNDWUHVLGHQXEDLPHGGHOWD JMHOWHPWIHQ G0, OHGHKUHUXQGH
,3,3KUBKDQDYDVNRDMLGOLIRUWADQBU3 ,& KUSOULDXG UL VEHD
PLQGHY ' UGLJ DIWHQ PHG I"OOHVVNDE



OLGWYHYWLOGLHO UHILROHQ

$ QUi QDUNRVINDRSQ VQLQIVGHP ROWUDVRQ

2 RQQXNDO
< V0 HQV&XE RI 2 RQQXNDORW DQLVHUHGH L VDP DUEHNGH P HG
. DYD@QIJDG 3DQFKD\ DW RJ -DQDP DIVKUL 3RQW. HWV DQW
QDUNRVINDRSVRJ P HG HBYHU D RNDOH WNRGU
$ UUDQIHP HOWAW GHU EGHY WQFHUHWDI KU 30 %D ' <63
EQYY NRRUGLQHUHW DI NXEEHQV GHGHUMH RJ SURP RYHUHGH HW
WV UNVEXGWNDE P RGWRIP LVEUXJ

2 QDP 91ERV " DWUINW
'LVWULNMMUR@®DPGHQ RNWRHEBXNQGDPYHOL
+DOO $NWLYLWHWHRPQBWWHGBRRNNDODP
7KLUXYDW GDWYDORMNXUUHQFRDP VDQJIH
WRYWQLQJ RJ HQ VWRUWMOBEHWW 6D G K

B\GLOGLHO UHJLROHO

6DVK\ DP DQJD@P 6+(526 7O
@RNDODP | XQGHW

6+ (52 (6 RUWDQLVHUIHGH HQ JUDWV VDQGO JHDN
IRU  H®YHU IUD 380 6 . RP DUDSDM®\ DP RIJ
EHVJW  8QLYHMDO 3HDFH ) RXQGDWRQV
SOMKMP  KYRU GH XGGHM | RUQYP GHQKHGHU D
EHERHUH  KYLOHAWDI VSHVBGH GHURV HQJDIHP HQWL
VXQGKHG SGHWRI VDP | XQGVHQIDIHP HQW

' HHSDYDQ | W@ KHGHU
<0 , NOXEEHUQH L 0 DGUDV GLWULNVIAW
\DP DUEHEHGH RP DW IHWH ' HHSDYDQ S§
$QDQGKD ,@dP RJ JDY +,9 UDP W E° UQ HQ GDJ
PHG JO GH RJ IRUQ? GHQKHGHU VRP  HWEHYLV S§
GHUHV YHGYDUHQGH 8 QG DI P HGI© GIYH RJ VMHOHWAA

5\ GO H &R | GELEG LI LROFD

" HHSDYDQ | VI KHGHU

<0 & 9LIXGKXQDIDU 6RXWK ' IMMFW 6&,5
VSROQVRUHUHGHHQ JO GHQJ ' HHSDYDQ | HWARU
DGRSVAUHGH E° UQ 1° GWDI +,9 UDP WA IRU" @5WUH
KYRU GH XGGHWA Q\ WWM NINV VAN GDGOU RJ
Q® GGHURJ GHOMHQ  HWAJ | URNRWV



NGYHVYWLOGLHOQ UFJLREROHO

8 QIGRP P HQVWU' EHQ
8GGDQQHOV HYFSRHRERIX WV S L U H

E O HIYI K R OG MQ RNWREHU
3RQPXGLQGYLHWHJILRQVOMGHU
7KRPDV *HRUJRJDIVOXVDW,8 Ve
$ 6KDQDYDVNRDQNDEWW GHHOW
PLOM® IRU XQJHV LQGIO\GHOVH RJ O"ULQJ

IYAVWLOGLHO UHIJLR OO

* 1P QAVDIWSLLHUXGEHIWACP H3BP P HURJ

9 DQGLHVHHGRQHLHADI < VO HQV&OE RI 7KUMXU
RITHMI KHGHQ VRP HQ GHCDI NP NNHOKDYHSLRWINWN

&HIMOQLDOSS 7 KUMXUS DI D\ 6VBMRQ LRYH)Y UHOH
Dl KU 5DP HK &KHQQWDMD

2580 $ 5HUGHMDORXW &DP S DIKR@AL: D\DQDGP HG  9HIGHVRSU GQLQIVGEDI P DUNHLHADI < VO HQV&OE L

XQIHGOWIHHRI  H\NVSHAWULIDNXCQMMN . XQQDP NXDP P HGGHWRIHWHD VR35' HURJ
WERI HHNXEWNLHY U

LIHEDI P DUNHHADI < V/ LlQIV E° WD
DI NOXEP H3BP P HJ L' KDUP DVD



$5($ . RUD

JUX &KXQXIQJ MX 1\KHGVUHGDNRNHIDIRU $UHD .

<0, O JHU JHOOQFPI?UHU VAFFHVI GG W V&L L OV I

JWDGHQ WG Q RNWREHWEOHYHQ <0, PHGLFHQVN
PLVVLIRQOLSSLQPHBYHWGBGBQRVHSRLBURMHFW
JHQQHPIPBIBY XFFHY%DOUQJID6D QR VI$QW L SRIOR\
5L]DO SURYQOQWH@R @HY DRUJIDQLVIHE HAH Q
 QWHUQDWUBROQO RUHRIJVW WM HIWP HR1)DVW
SURDBPHWOHRRUG L QRHIGB WQVKIDQWV LEKQ W UH
$QI°UM IRUPDQGP +\HXQ JREHGHWVHDSS
IJULYLOQIQIMOXWOUYHBI QV\JHSOHW BGYNQDWW YW
SHUVR QDRONHDADRHORIK M " O SISEWWHG RRVRUJVIXOG
O JHKM VOIS V D \E WER H'UHHU E O HDYI K R ONGOAL GHLUALN
6XQVKLEKXUAKIHQQ UOLJJIHEMHIUJOD &G VWM
VLNUHGH DGJDQJ IRU E§GH ORNDOH RJ IMHUQWOLJJHQGH VDPI}

, O°EHDWG HWUGDJBEHWMHQWWLRQH@PEXODQWH
SDWLH®®HURMMWIHI X UJILY 8 J USHEL USIDW L HRW H U
JDRUPHNWYB®NULQJIE°U®°UPRGWRLUWDPIRJHU
IRUMBHQ@&EHKDQG ®PHIWRNVEBHEYHKDQGABHW
PXVMOVPHUWKUWYHMVSURSOBOGBHUJLBIQJH
SDWLH@WHQO " JHRUCUVWBQRJIRSOHYHEGBH
PHGLFLQV@G WRIQIW IR HGI°0 H'GIWHE O HYG W U HNQW
G\EI°OMDNQHPPHOWIKK@KLQH VVLREA QW GH
NRUHDBYNHQRJIO0, V2) SURJRIR G H UWW ° W\DGY
JO°UH PLVVLRQHQ PXOLJ

RO HGGH WYLCGRS L GOLOT LoV LFILROED L. RUHD

SHXV V UDJH VHYWUHQGH SWRYLQV XGSHIHW DI 81(6&2 WRP  ELRV™ UHUHVHUYDW
YHUIGHQVDUNAMMG RJ JGREDOJHRSDUN HU WJ S§ P LOYIP * WWMJH RJ © NRBRIMNH UHRXURHU
KYLOMHAG® U EHYDUHOH DI J° UHQGH -HW UHILRQHQ BGHADI 5' . IP %RQJ KXL EGY GHQ 1° UAM
IUYLGIH RUDQMVDARQ L -HX VRP DGRSWALHGH HQ VWDQG RJ JHQOQHP I°UM HQ §UWJ
RSU. GQLQIVNDP SDJQH XQGHUMBRIDQHW/ DG RV DA SGIW GHWP XNNH-HX KDY \DP P HQ



JRG' .LPHWEHVN\WWHMHHQON WP HOMAU QHD QMIUBKHD RNBEOHNOXEEHU
6LGHRNWREHUHWHEOHYHWR HGMWOQ GSO°MQLQJ EHMRHQRHGV
PDQVDPOBIUD®S ODQH®Y NPODQMWNQL@I*LPOHRQJ 'RQJERN N\VW
*XMZD H¥HIMAL V2P NULQJPHGOHPPHUMX NOXDEHDWRIBHMPRYHUH!
ESGH I\WLVN DNWLYLWHW RJ PLOM°SOHMH

'HQ RNWRGHOWRN YV WEEE HLY \BQ G S O°M Q LDIQIM B H QAR DRHSD W
JHQRSUHWLWB O L& WHVOXN\VW O L @M M/ L D WIUYLHWEGE PHG E"UHG\JWLJ
QDWXUEHYBWEBQWOWRNXY <0, VVMMWHJIL  3URMHNWRHPW W °W BVIH V
SDUWQHURUJD QKWW QRIBIMUL R @DWL F X DORR SSHUL YHG BW LRBM X
+HDGTXDUWMDE$RI-HMMXHBIOAURQYHGSURILDHKQOHQ&OXE EHY " JHOV
RJ GHPRQVWUHUHUW BPIBIIBMHMGBRQGH IULYLOOLJH LQGVDWVHU

. RUABYW UAJLROAQ TURAPPHU LOWHUOQDWLRODOW
VWLSHOGLAP I LAGI°UHU VSHFLDOLAGGDQOQFHOV

. RUMBIVWUHILERYEEY &KX KDQJ KRRMDY " UWR UWHQURRVMW\G°VWDWL.DW
VWXGHUKBHBHNV XGHUBBWMHRQWHUQDWLWRGBUHRQEGHG OHP PHBIWGHQ
UHJLRQDOH NOXE GHOWHHOM VMOPWH® RJ VQDNN

'DHMHRQ GLVWULDNWR®GW HQ
WQLQJVVHBELRQDWBHPHWHSS
'DHMHRIDWLRQHPHWHGHQ
RNWRBBGHAWRJID QWWC UDHMHRQ
GLVWWINYWHPDHWOLJKNSULRJ
HNVSDQVIFROHYD LD JHPHQWMRU W
HQGQPHUIRHQLQJIVIRB GWW °WWY H
3DWUDRSGWWHQYHPRULDRRQGDWLRQ
XQGHU OHGHOVH DI



JRUPDQBRQ+HXQJ MRRRUHIRHWSHFLWDWLWOIAW RFLDWQRE®W G HDIV F
IRUPDQBH-HRQJ \RRWLGEQLQJVWDIEHHQBHOGLUHIRWERIXQJ U\HUHW\
WQLQJVVHVRUROMHRQ GLWWUURWHMMH QIR GHOQIKROSHIHQDWLRQI
NLUBINSUKBYRGHVRO G DGHHRIL VW HIGHU IBVYU H E DOLWR WD VE H V N\ W RVUHIO\D Qg U

EHIU HWAW " UODMWS HNHG D QW QLQYDNGWHQY "UGLIFLUND 86' GHEOHY
GRQHUHW WLO <XVHRQJ &HQWHU IRU 8DIK"QJLJH /LY IRU 3HUVRQ

. RLFD-RROICOI S JSUIRLEO P HG HW RGP SHO

'HQ RNWREHV°JSVHRQJIRQJ GIHRUHBRQJIJDQRQHOKXQFKHRQWKH L
6HQLRMOID&IHQWUGRQHUFIGHND 86' 'HW\EH®UY LBO L EH X YWD ° U JIR U
PSOW L@ HQV§UEDAHQLRYRKFHQ WKIHY\G YD GJWHQ PHGOHRABHRRQJDQ.
UHJLRYBEQH®HGI°OHRIMIHPPHUPHUHQNOXGHYHQGHMQHPHUHDOH\
HQJDJHPHQW L ORNDOVDPIXQGHW



$5(% 86

) UX0 HDQH. DDIKXH<RWKIGD 1\ KHGWHEDNWUIRUS U-D 8 QLG 6V

+YHWBW WWHNWFKHYWHRUROXEQ "UOGDDIKYRRHGOHPPHUQH
NDQRPPH/ DPPHRUY UNDPPHXYDBQWGE I H Q Q HHRS L F QLS WHND

H O OHHQR Y H U Q D W.@LHMU, QW RN O X E EGI YWH OHHW N U L\XGLVG HUH® W
RUJDQLVHUH HW KHO G MHW HBHING\H HQYPBNHW PLQGHY UGLJ XC

2P PRUJHQGIM)Q VHSWHPEMMWINUXSSKE PHGOHPPHINOXQRYB H
"JWHI"O@®RER WB3EH QF KD UWXNRMW RD | V WHREGG H @ D W XQDNHH U V H \
6KRUWRHI$SWO D Q@WMBR G H U YIHINRWIGIK SSHB®HQLQJVIXWRH THUGHQV
Q"VWVWOUVWH KLWBRSHM@®LGMU OLJIJHU L 1HZ -HUVH\

'DJHQYDU\OGWHGHQSHUIHE®DQGDPDIVODSCRIXNQGHUKROGQLQ.
OHGOHPPHQWREIVODSSEUWCHOP QGHEHU°PSYWODQWWERDUGZDON
EUXJWHSSDVWY GHVROBEOVWOQGHQ\WWIRXVLRIQRIJGHW°YHBAGGD
O\NNQSENDVLQRRUFHOY I°OH H@LUHOXIXOGHRGMORP DG O NUH
KMHPPHODYHGH PSOWLGHU WLOI°MHGHJ MWW O SLDRIW QRJ SHUVRQ

OHQXGRYHWHY "UGLJKHRHDNWHL Y L WHMAXIDHNE ¥ QHHOBMIO "OOHVVNDE
0SOWWDWGG\ERUELQGHGNVHKIQMD QG HQ DMH Q GRUVW \WIGNHE § Q G
GHKROGGHHUNQ®XEDPPH@®WG PP HXGIWD VP LOH@HE H OKLIW W RRIIGHU
JO"GHCOMIME GILYNONG HRE EEH VW DBWIH GG DJHDR MW O X WILIA & B L JH
GHWWD H QD QWD \REOWHN 8OR/HIIHBAS O D QRAD W DR JHH QO LJQHWEH
Q"VWH 88U WGGI \WOLQDWLRQ HU L JDQJ



~UDOQG 5DsLGY < 6HUYLFF 20 [FAIMUFAHU UV WM

1 HO/RSQI I1H

* UXSSHRWR WD GHQ § UQJ H LOVHUQDVIRQD®H < VO HQ V &XXEV NRQI HUHQFH DXIXWV L* UDQG 5 DSLGV
XCGWUHIHWHG S§WMELO XP VEDOQNHWHQ

*WDQGDSLEYHUY BFOXIEIMUNGW SUWIXELO XPQ RNWREHUL)UHGHULF]
OHLMHMU GHPNGHQED (MG HD Q HWQIGWHGHUVNDWDSML R QHUQR QFHUH
RYHBG6' LQGVDPWH®D XEEHKQYDPS(QGRZPHPXWQ GOHUM QG
PHGOHP PRI "VW HIH O WRG HWHPDHWS UK X QG UMHGGWMHQH VQWES LUH U +
IUHPWLGHQVE@BUPR G W DYIHWW. G RBE UHWD, 6*- RVID WK H\RH, 3(G ZD L2® J
$5($868VSUVLGHQRWHSKQM D P IRY PNV X E E B QWL G H@W R® Q Q IHQ
SOBMWWHDQHKWQGWOIXE F&QK X QG WPHIGEHN VS H URMHLAGMH N VW@ 6D S LGV
<6HUY IKFPOHXHELH QD IGHEH G VNAOHKK E EBB($868 )HPPHG OH P FEHDUKY G U W\R P
HPHULWXVPHG@BWHPNRD HXYG QY QMW IDIDFOHPEHURQRXUHIQX NDWHJRU
VRPDQHWOGHNIG°GRHGHPPHUGHUKDU\GHVEHW\GHOHGMUVNDE
K'GHUVPRGWDBIWHQWHUMBIHHQG SUWMHQHRWIHOXEER®<O,
EHY "JHOYH®O L NHDXHE 8 UG H@®RW HVNRPPHQWHUMHEB Y GUIBWUVRGHU
UHSWH QW HURHIWN ® X EM “'®1 U HL VW RRULGHAJR \R PH QMG L W LGRHW U § H'W. G HU H
IO PHGOHP WLO PHGOHP

$1W H QEHIDHOH GIHIZH@VX G Q'Y QMAHH UL W X VP HIE@QUWM SRIGBI GV "UO MW HOHU
ID <0&$VDGPLQLVWU OBIECG@H WRVWHGOHPPHURUGHUHMVHGYDUHQCG
G H G L N DW/IDEVQV ° M Y HHK H CG-HWH VW OLLB KL JB QVW RUILWN L EBXYG VWL O O
KHUXQGHMWSDQRBPDIRW® DI < VOHQV ,QW H U Q D WIRRDYH®D WPL-RD
JUXQGO " JIJHUGRPPRIOOLPOH[DQRHE*+HQUWULPHBHYLGHRIQ §UV
MXELO HW KHU

-DVRQ +DQQDK YHQVWUH PRGWDJHU SULVHQ GEHRRUPLWORBEW 5REHUW & %RE :L(
([FHOOHQBH$3I@6 -RVHSK .DQMDPDOD K°MUH VPWPHQG IRU GHQV §UV MXELO"XPVN
PHG OLG $PHULFD 5HJLRQVOHGHU &KDUOH\ FPHRGEGPRRIE &RL WHQYW DWLR QD OZDRIG I BW DAL
“"JWHI"OOH <0, KARWMW@®UHEELH 5HGPRQG YHOJ°UHQGH VW°WWH WLO 3DXO :LOOLDI
YXQG RJ GHQ ORNDOH < &DPS (QGRZPH



1HZ<RURLPHM@XEOLNDWQEBRWLYURY UGIRIRHEHQG SUXLVWRHGH
G\EGHJ§H Q@GS RUWHIWHPK YHERUQOLEHWQQRYDWILYHMRPH SURMEN
&KH\HQSQK HU UHV HOURDWIMNIRW B WIUQ VI R U P H WIDQ & H®MKIDYWY * U HWW © WDW H
72) ILQDQVLMHWUGKQ 'HWWHURMBNWWQI°DWO0&$R IWKEH Y F®R X Q FILDHR\

IULY L O®WILHG O 1§ JHKIHHADHD Q GKHMV O PHHUD W KM " GBHQ D Q J Y DEJR.OH J P DIQRIH (¢
IDRWD HRONHG DW OHYHUH VLNUH HQHUJLHIIHN WL OR NMGNPD® HA

1°0JA2) DSSRUWWE@DM KDWLQ +RPH SURMBINREWP UNOVHVY UG
IUHPVNUUGMWWREUVSODQO"JRUIQVUEUVSDNW LEYNHUEHVWGERUQL@WDU
&RPPXQIQXD I LUMHP § KX WHR AKY HILV "H R P KJ JH O GHWV L J®HIGN X O W X K H Q D\HD
VEVRPWHQ@®RGVWRGGHRSJISHQWRRIKDYHALUNXOYUBIGXEHDIVSHMC
IDMRWDY Y VFLYNOHOOMHHQOW UHS UIRQ.98 6 5 HUY B OKDND U E HWEHWH Q
RP DW'UGLJJ°BHJHSODGVDUEQ®BOAMQIJRQGHXGYHQGWMRQVWUXNW
30DQHUQIRU RPIDWWHGBGYHQGLUWGLJIJ°UHOWANNQ RJ
EDGHY UHOVHVLQVO/D@DMEWSERIMIUEHUHB®HIOTB H VRFPHIK H U X Q GIKDU
SDYLOORQ RJ HW PHGLFLQKMXO

<0&$ XGYLNORDBHHW LG OHUWARQUWSRPHGUHWQLQJIVDQYMIPW QRIH U
SDUWQH U VRHDEHYCHUWRUVHRPHP6RFLHWWWRUELQBPRLOPHIGORNDO
UHVVRXRFHWCVEWHNWWISHUPD QER®/ELIHP " LHOVH VY " QR WH U KON $
$OXPOQRUYHQWQLWIRY®HMVLIQJ RILQGVDPOHGH 86'PRGHWSEOSS
86' KYLIOWULQBHIDPOHGMUNSORMHRSEEQVVWHQ 86" KY LIOW
VLNUHU DW GLVVH EROLJHU HU IXOGW P°EOHUHGH RJ NODU WLO

)XOGI°UHOVHRUQLBWDEIRPPXQLHVAXPQHYS0 SHUVR QMR NDEHERHU
VDPOHGRHPW QG YKMHPPHQHUNHNNXQ/\PEROLVB\PHQRIVESEVWDELRLW
NDIWHODPDUEH®GBKNDOVDPIKBBEHWMQKKHERR Y HGHHG \EH Q G 10\ GE DW\HH
KMHW®PD S SDWU\GEHHQOHUJP@HBRDW W LJIGRP WHDRW ¥EH@ G K" GUHDRW D

NXOWXUHRGRIWWVRWYHUQH

3URMH® $HHEHDY L JWPLLO HSU'YOH SWHPEHWPHGLQG YHNGMUHPRORPAMUH C
72) VO°EHQUOM  WR KDY " HWIJ°UHQRBWOUIBHQQHV LW FQ BN L JKRHEMR U\
GHWXOLJWU7LQ +RPH SURMIBDNWRPELQHDUNLWHNWRQRYIDWURYLOC
HQJDJHPRIINWO W X OH R WP KEUHHAMRQD W M HEGQHHPG HKID W W ° B R, YV D R M/AD W
ORNDOVDPIEBBEOWGBW GHVLQHUVVWEHERHYHABRPHQVWSIRUQLBWDU
&RPPXQLW\ VRP HQ PRGHO IRU E"UHG\JWLJH RJ LQNOXGHUHQGH

6H K°MGHSX QNBEIQWBE NOLSQLQIJVFHUHPRQLHQ KHU



6¢UI Y WVOHWAE UNHWH | £ @MNDE
JUX /IDXULHUG2] SURMRRWGELQDWRU RJ 5RZDQ &DEDUUX
<0&$% EHYLOOLQJVVNULEHQW

6KDUH WH + DUYHWERP P XQIW ) DLP  HAT'2) SURMNWWRUMGH
L VRP HQ JU MRGVQGVDW | RU DADIKM (BH \XAOVED@QGWE® LD RJ
|DP LOHU L KH® &DEDUXV &RXQW 1 RUK &DLRQQD 86$  3HWRQD®B! RJ
IUYLE@IH 1D : HW&DEDUXY <0 &$ DIGHDQIHQ DI 5RZ DQ &DEDUXYV
<0 &$ DGP LQMAHHURI GUYHUJSUGHQ

72) WAWM YLOJ° WIH GHWP XQ@IWIRU J8UGHQ DWN EH HWN GM\DE WO
RSEHYDUQJ D DIV GU 1Y R} SOOWU WO GHRHV Y NW VRQ
ERVB® J§USBIGHUHQV CQ RI IRUN WM P HG DWP ° GHNRP P H EFKRYHQH
IRUI° GHYDUHXMNNHKHG LGHUHY GNDADP I XQG

(IWU Y NVW VROHUKDUJSUGHQ JNRUAP HUH HQG EGDWBHYHUH [ UM\H
LBYDUHU WOIDP LOHU L QG ' HQ KDU WHQWARP HQ P §GH DWIRUELQGH
GND®! YLLNVRP KHGHU RJ RUJIDQUVDARQHU VNRBIU R ERUWHLH L &DEDUXV
&RXQW VRP DUEHVEHU\DP P HQ RP DWEQYH EHVNLGWM L P DUNHQ |RU DW
KM GH < R] GHQV SDURHH P HG DMQS HM ™ @\ P §0) WYLAIH L DaB
DBH WEUQIHU NYDIMWAMAG S§ JSUGHQ RJ IRUDGHU JSWGHQ P HG
WUNHH QHV WIN QH 1" WBIJKHGHU HQ G EHH IRUAEHOH DI

1© GHYDUHXMNNHUKHG R] WOUHGWAGBIOHQ YHG DWKDYH JNRUNVHQ UHHO

IRUNHO
. FOI CPHY TFSADFPSBOIIBUPCHS LVO FOBHRFS 50" N EMSFSFTFYFESFUIMPSTQEORIBWPH TUGFOEF
TH JHRCBW LBN QBHOFSN FE | * KTZONH FE TU WFS QBIOFS: . $" :. $" WNIQAWEF PSBOIBUPCFSPHVPST
:. fTSNF PG BIUQSPHEN C EF TN | TLBMQSPHALWFS FHOF LMOCFSUMBPHLUFS TPN BESFTTFSSSN JOETURUBG / T
J MLBVBN G'CEFU TPN BEN DIUWE-$-T VEFMLLFCEF VFEFOIN | MPSC FEZHUHVEWLNCH 4%( 7S

Q MBY QFBY TBNU NFF LPNQWTF
NVMIBFEY FOBHNFOFS NFE  VEWEFU
S LLPWEEF
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9LJWLJIJH )1 REVHUYDWLRQVGDJH L QRYHPEHU VRP LGHQWLILFHUHW |
B3URI '"U\\bLRDOODWWHGEQOHP DI )1 V SURMHNWXGYDOJ

QRYHP EHU

QRYHP EHU

QRYHP EHU

QRYHP EHU

QRYHP EHU

QRYHP EHU



[ LJOQHIWVHQ RP 0 HQQHWNHW QQHQ

E\ OU 9LOO\ 0°0OJDDUG ,6" &(

JLIQHORP@QHQQHMN Q QWP NRQJIH DWW "XV HUNHWHQEHVNULYHOV
DIKYDGHYLYNYHG HUGH@\G$HOOLIHWGIHOS §1OHBBEGHWQUHWSHFLHO
OLJQHOIVHVWHQGRPFIDIY RUHVHAWHD JRGHUQLQIEOGLYHHOVW
DI Q§GH 'HWWH YWU QRVMWDG RJ VY 'UW IRU -HVX VDPWLGLJF

"HW G HUIRDQ G V\Q @ INFWLL\O |~ OMBVE HAMMD D W W K K@ °GEHUQNOXGHUH
GHQ®@HJIJQHUVMWYDQJIJHOLKMRPKD WLIJHUHYH®WIHCHMHWS°UJVPE§O
RP Q8§GH RJ GHW SE&HHDWHWS & N

+YLGXVWDGCGQVHNUDW " ONVRPGXSOHMMHRJUEXGHQHRUPDIPRODONN
IRUSOLJIJWWW M IBRUWY H Q HWLHKD 7 L% X®IDOOCH  QGUHIOKBHHWLOI°MHW
DIMCGHWNWULIWNGORMHUYHWIULVVWARPHDUW I IK"QJHMU VHNWVP §
N"UOLJKHGVKDQGOLQJHU KDQGOLQJHU VRP VHOY HW EDUQ |

-HJ YDU VXOWHQ RJ , JDY PLJ PDG

-HJ YDU W°UVWLJ RJ , JDYHPLJ QRJHW DW GULNN
-HJ YDU HQ IUHPPHG RJ GX WRJ GLJ DI PLJ

-HJ YDU Q°JHQ RJ , NO"GWH PLJ

-HJ YDU VMJ RJ GX V8§ PLJ

-HJ YDU L I"QJVHO RJ , EHV°JWH PLJ

,QJHDIGLVVHNW UOLJKHG VJHNUWY IHMI GO XG GDQQHOBHBESROLWLVN
H O OMHUR O R.ILG/WLH W (X P X O IDAMWH W | " U G LS DAMVH Y.GWWWHW X D WYLHRG) H U
DW YGH-HJIRUVWRIB HOWMHBDQJOHEDH JU X Q &/HIDN X Q QM " O S H
ULVWQUBOLJKHGVJHUBQ@MDOPLQGHOHUDNWKYNHWNUYHQGH
HOOHPXOL'IHHHWPESRIHQNOHUIRND G HW.JBW UM Q/WREGB\WEHH U
VHNVPS8JHUQLQYVHRWPHQKYHW QXGI°UH RIWKGHQ Q VW L QRUVKIGYH Q
VHOYEHYLGVWKHG



OHQQHMIS HXYQ G O DIBWIIQ GXO®IG VN \ VGBI IWPHH @D WS°UJHYRU QS L
GLIQRJIJHQVL@BUWUHRI XQGODBGMUHQNYGHXGVWLOVWHGHIY GHHOVH
PHQQHAUE HYD WV X OWQHHH O ALKDY G+ Y L& H< D Y GrH. G \DWE H WL BN IY D U
*XGLQVLVVWEHEEYUL OGHID YKD QG D8 ®H U OMHHGRYW G W L JGH WDAVWMO ° U H U
GHDVB HY "UG V" WD\QHIUB H Q Q HIMUNH J HO\L GRWD V& H U M VO O L WKD®ED Q G O H
NXQ{UEDVHSIEBHUHJIQLOIQVRIRVGHWD Y Q BB P§ Q GIH. D OSEP H U H
PDWHULHOOH P§GHU (Q V8§GDQ D UH YWAHOQ@HDWH\R QRWGBKBE U LNN

"HWWHLQRPODPWHRIWMHEKXVYGHAQ°GIUWNHEORWAR U HGWHMBEOHY HW
OHYK@DIPDQIJBHQQHALVWRUDBHRWHNVHPIBDOWDRIYRXUGHEBOHY
ELWRN L
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