67,+/ +6(

* HEUDXFKVDQBIWQ)
;QAKRIRQ0 DAXDO

1 RWFH GHP SBL

0 DQXDAGH IQAKFARCHV

6 N WHDOMMQAQ)

. O R

K] IRLGXWR
%4-MIQQ) WH®IGIQ)
YNDQMVQAQ)

+ DVl QODMXBMYDY
,QAMKZEHY GH VHYIZR
+ DQEBIAQ)

i 483 of UBai
,QAKNAD X1 \ \MRZ DQD



* HEUDXFKVDQBIQ)
QAMKRAIRQ0 DQXDO

1 RIFH GHP SBL

0 DQXDAEH IQMKFARGHY
6 N WHDQMQQ

. O WRM

MAIK] IRQLGXWR
%-MQIQ) VYHBICQQ)
YAXNVDQYIMAQ]

+ DV] QOO
QAMKZEH GH VHYZR
+DQEBIAQY

i 453G of UBai

QANKNAD X \ \WRZ DQD



GHXWVFK

3> QKDOWH) HEKQY

Suw

-0

T

ow

9L =X GLHVHU *HEUDXFKVDQOHLWXQ]J IHUKUM. XQEQ @EHU. XQH
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S2 $QZHQGXQJ HQMAKIHEHQ KDEHQ
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GHXWVFK

'"HU % HQXW]HU LVW YHUDQWZR

=X asuvu 6 IFKHIKHWKIQZ HWH XQG 8QIO00H RGHU *HIDKUHQ GLH
* HEUDXFKVDQBIWMQ) $ UEEH\WAMAKQIN DQGHUHQ 3HUVRQHQ RGHU GHL
YACHA P ERGI %HVRQGHUH 6LFKFPJ<H~YH\N\WHQ

PDPQDKPHQ VLQG HHIL®PW QXU DQ 3HUVRQHQ ZHL)

$UEHLWHQ PLW GLRGHB DXVOHLKHQ GLH PLW GL
6O0PWOLFKH ®HO G\L\HWP BX |1 G *HUOW Q¢WLJ ZHLXYQGLWHLQHU +DQGKDEXQJ YHU
*HUOW DQJHEUDFKW VLQG . QBKE@MHGPHVVHU VHWKHWY GLH *HEUDXFKVDQOHL\
*HEUDXFKVDQOHLWXQJ HUNOOUW VFKDUI VLQG XQG ZgH P

ESI'_*WN‘Q’WULZVLFKHP 6 Q LR\J/ UGk/mg\)/(IFQJUULXVQF(IS(I—TlIJ_QR‘
. HOQ HEKQXQ) YRQ 7H \WEVFKQHQ UG JOKLINHLW QLFKW LQ GHU /DJt

'LH JHVDPWH *HEUDMFRW VLFKHU ]X EHGLHQHQ ¢

DQOHLWXQJ YRU GHUMHW HWHBLFKW RGHU QDFK §
A: $5181* ,QEHWULHEQDKPH ®%YFPKUN-QH YHUDQWZRUWOLFI

(DUEHLWH
‘DUQXQJ YRU 8QIDOO XQG VDP OHVHQ XQG 1D Q

*
GHUOHWI]XQJIVJIHIDKU iU 3t o, o\ \% UHQ *HEUDXFK (LQVDW] 6FKDOO HPLWWLH

o DXIEHZDKWHQ Q GXUFK @DMVDRKGR QKW WOLF
YRU VFKZHUZLHJHQGHQ 6DFKVFKOG Q Q BRQ
LFKWEHDFKWHQ GHMWDOH 9RUVFKULIWHQ JHLWO

Q *HEUDXFKVDQOHLWNQ
+,1: (,6 NDQQ OHEHQVJHIOKUOLFK .
- VHLQ ‘HU PLW GHW BDHUEHLWHW PXVV
:DUQXQJ YRU %HVFKOGLJIXQJ GHV DXVJHUXKW JHVXQG XQG LQ J
*HUOWHY RGHU HLQ]JHOQH U QDXWUHEIHJRJIHQH 9HU|DVVX%J VHLQ
6LFKHUKHLWVYRUVFKUL|WH|9y E/OB6Y,@[3(Q\)/ VXOGKHLWOLF
7HKQVRKH :  HMMUHQZ [ENX YHUXIVIHQRVVHQVFKDIWH R Vv
= %HKGUGHQ 1iU SUEHLWVVF WoRQVWUHQJHQ GDUI VR
) DOGHUHQ EHDFKWHOQ IUDJHQ RE @LFALMWEHQHP *HUC
67,+/ DUEHLWHW VWOQGLJ D GHU PcJOLFK_LVW

O

"HLWHUHQWZLFNOXQJ VOPWOY AXRHUVWHQ 0DO PLW GHP *HUOW

ODVFEKLOHO XOG *HU®WH EEHLYWAH YW 09 RP 9HUNOXIHU RIGH G AR LRQPIFEH YRQ SONR
GHV /LH?HSXFE%)QR,HW 7HF£%Q@HU% )BFKNXQGLJHQ HONOWNALH QW VWH FLH GDV

] HMF SIHQ EHHLQW
XQG $XVVWDWWXQJ PiVVH@ bz PRVEDPLW VLFKHU XPIHRWWARBUY

LQHP YDFKOHKUJDQJ WHLEBEHKPWHRIHQ GDUI QLFKW PLW
GHVKDOE YRUEHKDOWHQ Q ) i IGKE/IPLW éHBUEHLWHW ZHUGHG
$XV $QIJDEHQ XQG $EELOGX0 B MQVAGL LH 206w QXU IXP 6FKQHLGHQ YR

*HEUDXFKVDQOHLWXQJ NcQOYHE W IPNHEBIEWIHHR RPPHQ H

W
) . PXFKHUQ %iVFKHQ *HVWL
NHLQH $QVSUiFKH DEJHOHLWHWR GRUGKHDEWB GLH X%\W ¢
Qn $Q $XIVLFKW DXFd\g/JHELOGHW ZHPPHQHLFKHQ YHUZHQGHQ

.LQGHU 7LHUH XQG :XVFKD&HL.('-@YJ%V\Nbéi?M HUOWYV 17U D
=ZHFNH LVW OLFKW ]XOOVVLJ .

:LUG GDV *HUOW QLFKW EH&QX\$ BN H WHM R KOGHQ DP *
DE]XVWHO O H®D@BVIHQRK UG HW

ZLUG *HUOW YRU XQEHIXJWRP DQAHQIVEHHWOW ¥
VLFKHUQ THW]VWHFNHU DXV GHU 6WHFN

8 QDO@HDKU

£

+6( +6(



GHXWVFK

IHW]VWHFNGXMUBRKFWKHQ DEUWHYW QLFKW PLW :DVVHU ®E¥SELWMHW HLQ XPIDQJUHLF

$QVFKOXVVOHLWXQJ DXV GHU 6WHFNGRVH 3URJUDPP DQ SHUVCQOLFKHU
JLHKHQ VRQGHUQ LPPHU DR-NBHNOI K )aAT W BFKXW]DXVVWDWWXQJ DQ
DQIDVVHQ

. .
8QIJHHLIQHWH 9HUOOQIHUXRINARIUWKRIHED LIH % H N o+ e MIR

N¢QQHQ JHIOKUOLFK VHLQ $XVUiVWXQJ WUDJHQ

A vVoA 1A I * ®
(())/OLH LGQHHVUV\(/) TOX%JUHVUFXKQ JLVV\(I) vth\é E I'\Lp,%%H'%Q,QEL@XQJ PXV £y H]L\J/W:"LégH\i{legéW\l/-lXVF ]KLDHiV:g% §
N M ) OBLJ VHLQ % %QUK XW] DQEULQJHQ DX

%

JHLWXQJHQ EHDFKWHW ZH|
*HUOW HOBRWEKVEKDHQ DQOLHJHQGH .OHLG

6WHFNHU XQG .XSSOXQJ GI.°~ .RPELDQJ]XJ NHLQ
9HUOOQJIJHUXQJVOHLWXQJ PiVVHQ $UEHLWVPDQWHO

ZDVVHUGLFKW VHLQ RGHU VR ¥HUBHIWXx0QJ WUDJIHQ
ZHUGHQ GDMWWERHWILDVVHU {Ryiss RGHU VLFK EHZH

WHUTKUXQJ NRPPHQ N¢QQH@{ v *HUOWHY YHUIDQJHQ

1XU VROFKH 6FKQHLGPHVVNULRGHUGE6FKDO NHLQH .UD

=XEHK¢UH DQEDXHQ GLH YROLIHQ/GFKPXFN /DQJH +]

GLHVHV *HUOW ]XJHODVVHOXVDE®EHTFEHWRWGHQ XQG VLF

WHFKQLVFK JOHLFKDUWLJH -RSUOXF&®%HQLIWIBHIHGOP HWF
e *HUOW DP *ULII WUDJHQ ¥ 6FK(

GD]X DQ HLQHQ )DF_KKOQG(\'-‘" 7”°%H9WH srkxkh pLw bRl Q

1XU KRFKZHUWLJH :HUN]HX Uy XWVEKIHVWITS 6RKOgWHQ

=XEHKG¢UH YHUZHQGHQ $Q Q/v'ﬂﬁé)@lg?q ,Q )DKUJHXJHQ *HUOW JHJIHQ ¢

GLH *HIDKU Y®RQHEQRGHU 6/ XQG %H

DP *HUOW EHVWHKHQ

67,+/ HPSILHKOW 67,+/ 2UL1,nNAN

"HUNJHXJH XQG =XEHKcU ]X . $5181*

'LHVH VLQG LQ LKUHQ (LJHQVFKDIWHUQ

RSWLPDO DXI| GDV 3URGXN 518 GLH *HIDKU YRQ
$QIRUGHUXQJHQ GHV %HQ) $XJHQYHUOHW]XQJHQ 1X
DEJHVWLPPW UHGX]LHUHQ HQJDQOLH

HLQH HQGHUXQJHQ DP *HL JHQGH 6FKXW]EULOOH QDFK

YRUQHKPHQ ¥ GLH 6LFKHUKHLW ND gEV&iJHQWgLDergHﬁXéFKXW]
GDGXUFK JHIOKUGHW ZHUGHQ )iU ¢ OH DEKWHOQ

3HUVRQHQ XQG 6DFKVFKOGHO GLH ERP

GHU 9HUZHQGXQJ QLFKW ]X3HOBYQEQRFMKHQ 6FKDOOVFKXW] ZLUG
$QEDXJHUOWH DXIWUHWH QH RFIKRKICHBQV¥6T ,%/ *HKGUVFKXW]NDSVHOQ

MHGH +DIWXQJ DXV 5REXVWH SUEHLWVKDQG
=XU 5HLQLJXQJ GHV *HUOW QWFKXKH DXV
+RFKGUXFNUHLQLJHU YHU?Z MHWBHUVWDQGVIOKLIHP
KDUWH :DVVHUVWUDKO ND:! JWBWMULDO WUDJHQ ] %
*HUOWHYV EHVFKOGLJHQ /IHGHU

L b Kok
Y1 QLFKW EHKL fEHU NXUJH 6WUHI

% $
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GHXWVFK

9 RUGHUS IEHW + NHLQH pQGHUXQJ DQ G HRQNWKOQGHU

~ FKH VHL LFKW,
*HUOW DXI EHWULHEVVLFKHU@ U:(é}}flﬁ Qu
fEHUSUIIHQ ¥ HOQOWVSUHFKHQGH .D WHO LQ

GHU *HEUDXFKVDQOHLWXQ* EHDERWHQQIH PIiVVHQ VDX

+

I+

I+

I+

I+

I+

I+

%HGLHQXQJV XQG

6SDQQXQJ XQG JUHTXHQ] ngRFNHQ IUHL YRQ GO

*HUOWHV VLHKH 7\SHQVFK£ Q*¥HSESVK|XVVLJ IXU VLFK
PIVVHQ PLW 6SDQQXQJ XQG )

JUHTXHQ] GHV 1HW]HV 'DV *HUOW G® EBEH@XWHEVYV
fEHUHLQVWLPPHQ =XVWDQG EHWULHEHQ ZHUoHuo—=

$QVFKOXVVOHLWXQJ 1HWIRRMEPNHU xo6 /LQNH +DQG DP ";‘,"1/6,'\-]':'8?83?/'“
9HUOOQIHUXQJIVOHLWXQGWINRPVFKODJJHIDKU YHUPYBEBKYE sXQEKDP %I

%HVFKOGLIXQIHQ SUITHQ LoyNwULVFKHU $QVFKO&{YTK XU BGWPRAYILQIARKEHQ

%HVFKOGLIJWH /HLWXQJHQ YRUVEKULIWVPODLJ LQVMIde)i HI—ITILQWICIE%V GLH 6FKQHLG
XSSOXQIHAHRRBUSWGCGHU GHQ HEN VH LPPHU YRP .¢cUSHU DEJHZDQGW

9RUVFKULIWHQ QLFKW HQWVSUHF(I;<$|QGH B

$QVFKOXVVOHLWXQJIHQ &iUTHYZHIQFKHNWH 9HU O O QJ H.Ue@EddH st Q J

YHUZHQGHW ZHUGHQ GHQ 9RUVFKULIWHQ iU GHO MHZHTOTIHQ
$QZHQGXQJVIDOO HQWVSUHFKHQG

EWHFNGRVHQ YRQ 9 GURKHQGHU *HIDKU E]Z L

9HUOOQJIHUXQJIVOHLWX@IHY POLVWE QI YRQ $QVFK(€ %5&' o NQ\AFGFKD]OWP

VSULW]ZDVVHUJHVFKiW]W \QH&J@OQJHUXQJVOHLWXQXJ(E ngﬁ‘é\go ORVODVVHC
HEHP = G

% $

SSSPXRLEQ HLQZDQGIU

$QVFKOXVVOHLWXQJ VR YHUORJHQ XQ 6LFKHUVWHOOHQ GDVV VLFK |
NHQQJHLFKQHQ GDVV VL*H!!MQ"IEHR 3HUVRQHQ LP $UEHLWVEHUHLF
EHVFKOGLIJW XQG QLHP

ZHUGHQ NDQQ ¥ 6WROSHUJHIDKU 6FKQHLGPHVVHU EHREDFKWHQ
YHUPHLGHQ *HUOW LPPHU PLW EHLGHQ 2BBdHT B&'é%H HGFHNé*’:I’FgQQSé(
6FKDOWKHEHOVSHUUH ef%q\grﬁw?\agﬁ;%ﬁéﬁ\’“‘? +DQE B MM LR & ¢
6FKDOWEIJHO PiVVHQ OHPFRWS8'H YL DVVHQ UXDHUVWH 9RUVLFKW EHLP 6F}
VHLQ ¥ 6FKDOWKHEHOVS " KRKHQ +HFNHQ HV N¢QQWH VL
6FKDOWKHEHO XQG 6FKD%W§H—8 GDKLQWIBGH E ¥IYRUKHU

QDFKVFKDXHQ
1LFKW EHL 5HJHQ XQG
<> DXFK QLFKW LQ QDVVt
VHKU IHXFKWHU 8PJHE
PLW GHP *HUOW DUEH
GHU $QWULHEVPRWRU
QLFKW ZDVVHUJHVFKi

PiVVHQ QDFK /RVODVVH
$XVIDQJIJVSRVLWLRQ XU

BFKQHLGPHVVHU LQ HLQ
=XVWDQG VDXEHU OHL
QLFKW YHUIRUPW IHVW
ORQWDJH QDFKJHVFKOU
GHP 67,+/ +DUJOGVHU

6FKPLHUBKXWWH®JIHVSU 6WRP VFKDI XQG

. XJ VAKOWIHDKU
6FKQLWWVFKRRWKDQGBDY

9%“
~ . 5 KWH +DQG DP %HGLHQX,\Q_PU/@WLdj XRW& H
%HVEF H L LP 5SHIHQ VWHK'
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GHXWVFK

'DV *HUOW LVW PLW HLQHP' BWWWHMPUIXFEH ZLUG ZOKUH %HL ODXIHQGHP ORWR

VFKQHOOHQ 6WRSSHQ GHUWHWVHHEHY KHLD *HWULH HOF RQ A K®PHVVHU QLFK

DXVIJHVWDWWHW ¥ GLH 6 F KEHWLIG R BHNEHQXQ VIHDKU EHUIKUHQ :HUGHQ GL

NRPPHQ XQPLWWHOEDU ]XPR % V4 FQ\B A 6FKQHLGPHVVHU GXUF
RUJHUOW

GHU 6FKDOWKHEHO RGHU 6&%%\@ )](\%QVJHPODHU %HC.J\{VQU/\FFI’\‘B(%GQ *HIHQVWDQG E

ORVJHODVVHQ zLUG ] % *HZDOWHLQZLUNXQJ GXUFK 6FKOFHUW VRIRUW ORW
'LHVH )XQNWLRQ UHJHOP ORIGH U@ W XBWNMXM ZXUGH DEVWHOOHQ XQG 1HW

$EVWOQGHQ NRQWUROOLHUXQEHEHLQIW YREKDHLWHUHP %HWULHER K JLHKHQ ¥ GDQQ
EHWUHLEHQ ZHQQ 6FKQHLERWWYHEVVLFKHUHQ =XVWDQG SUHQS‘Q vﬁlf@'?@lVWDQG EH\
Q D F K O D 9 HDINXQI\VIH DKU DXFK 9RU GHU $UEHLW ,QVEHVRQGHY VIHDKU
)DFKKOQGOHU DXIVXFKHQ )XQNWLRQVWIFKWLINHLW GsHL VWDUN VWDXELJHQ RGHU
e A K H WY H gULFKWXQJHQNS-LQ'II-s@K\Q\mL@PHW 67,+/
35%55% EDHXLI xOQOHﬁﬁSH;OQH\%%;ggg&Hﬁ LH QLFKW+BUK&MeVHU HLQVSUIKHQ ¥ QDF
¥ 5 XWRKIHDKU EH KHU VLQG DXpdXUlRHQQHDPO®PQ GLH SHLEXQJ

ZHLWHU EH@XWHQHOVIDO®HVVHU GLH $JJUHVVLRQ GHU
+HUDEJHIDOOHQH =ZHLJH JfBNMKIOQ&E XRQG DXIVXFKHQ 3IO0DQ]HQVOIWH XQG GLH $EOD

6FKQLWWIXW ZHIUOXPHQ | iENH XQG SUEHLWVEHUHLERKESWHWHEBRKHQ HUKHEOLF!
$XI +LQGHUQHQVMDRRWW i PSLIM 6FKQHLGPHVVHU QLFKWEHMBIOGHIVS UEHLWHQV DXI:
“X U] H OBRGHJIHDKU ZHUGHQ 6WOXEH NCQQHQ *HVXQGKHLW

V. Yo\l PWDXEHQWZLFNOXG
LS GHU+ cKH + BWHLQH OHWDOOWHLOH |
+ LL::MSLLJQMEQDUEHLWVE'KQH EﬂJi(\?/\/vonGH HQWIHUQRYD XEVEKXWIPBYRH WHBIHQ
+ | ~
+ NH?QHb 800G XQG NHLC QH#HL %HVFKOGLIXQJ G
+ QLHPDOV DXI HLQHU /HLWHY RGHKW GPRGLH 6FKQHLGE $QVFKOXVVOHLWXQJ \
%DXP VWHKHQG DUEHLWHQJHODQJHQ ODVVHQ ] % —> E?UWHL W]VWHFNHU ]JL!
+ QLHPDOV DQ LQVWDELOHQ sWEHERWPHKHQEHY %»RGH . G'WE'Q\H(“JmuwG(UK
DUEHLWHQ + EHL +HFNHQ PLW 'UDKW]OXQHQ 'UDKW

%HL DQJHOHJWHP *HKQUVFKX\@IGE‘{?W KW WP 6FKQHL%S§’¥¥‘§EFWGQUFK SLHKHQ D

VVOHLWXQJ DXV GHU
$FKWVDPNHLW XQG 8PVLFKW ROMKRUBEBHYOLFK ¥ VBN%(%'H'H% "5PHU DP 11

GDV :DKUQHKPHQ YRQ *HIDKRQOWDNW PLW 6WURP IiKUI—B%KHﬂQ?//#
DQNIQGLIJHQGHQ *HUOXVFKHQU B K&)ibHt NHLQH HOHNWULVFKH
6LJQDOWGQH X D LVW HLQAHWKKYAONIKUFKWUHQQHBOMFKOXVVOHLWXQJ QLFKW G

SHFKW]HLWLJ $UEHLWVSDXWOVHPEHAY o xp :EEHHVUF'fggFJQHQA'XHWVFKHQ =HU
0iGLINHLW XQG (UVFK¢SIXQJ

Y R U] X E H X8GD@HDKU $QVFKOXVV XQG 9HUOOQJIHUX
5XKLJ XQG iEHUOHJW DUEHLWHQ ¥ QXU EHL VDFKJHPOD YHUOHJHQ

JXWHQ /LFKW XQG 6LFKWYHUKOOWQLVVHQ + QLFKW DQ .DQWHQ VSLW]HC
8PVLFKWLJ DUEHLWHQ DQGHUH QLFKW VFKDUIHQ *HIJHQVWOQGHQ V
JHIOKUGHQ ODVVHQ

I+

QLFKW GXUFK 7iUULW]HQ RC
JHQVWHUVSDOWHQ TXHWVFEK
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GHXWVFK

# EHL YHUVFKOXQJHQHQ /9EWMRBQHQ ¥ 67,+/ HPSILHKOW 67,+/ 2ULJLQI
1HW]VWHFNHU JLHKHQ XQG .DEHO (UVDW]WHLOH ]X YHUZHQGHQ
HQWZLUUHQ 'LHVHV*HuO\/\N]Hu_lFK@IXUFQ;ﬁ% H &LJHQGVFHKD'VYQSGE'%VX(S?:
%HUIKUXQJ PLW GHP JHULQJH 9LEUDWLRQVEHODY ]QQUGQ BLQQ LPPW
BFKQHLGZHUN]HXJ XQEHBKQJIW
YHUPHLGHQ 7URW]GHP ZLUG GHP %HQX\/(\'/“H H %%HUXQEEQGPFPKa%V&/ﬁEV‘
.DEHOWURPPHOQ LPPHUPRBQL]LQLVFKH 8QWHUVXFK %3 % W%ﬁ%w*‘
DEZLFNHOQ XP %UDQGJHDDOW GKUER]HOIDOO GHU 9H D D

I[EHUKLW]XQJ ]X YHUPHLGHIFKEOXWXQJVVWCUXQIH@ GHKOFPGEHHLWXQJI XQG 1HW]

9RU GHP 9HUODVVHQ GHV *HUBWHRIHHYEHWEEHOQ EHUWHKQPOBL) DXI HLQZDQGIUHL
AL
DXVVFKDOWHQ ¥ 1HW]VWHFNHU JLHKHQ XQG $OWHUXQJ %UIFKLINHLW

N XQG5 HSDLDAY 9
6FKQHLGPHVVHU UHJHOP OBt Lo Rr o1 BG é%T/NF\}/(Vg)IZ\\;\'jgﬂL/\(;VDXXQVY]HC!:‘_iOLJTHZQLg'

$EVWOQGHQ XQG EHL VSIUEDUHQ X
9HUOQGHUXQJHQ VRIRUW BRU DA OHR $UEHLWHQ DP Afﬁ%o%té_/ﬁ%ﬂ%gggWHQ LQVWD
+ anow oxvveroowno ofAMRGIKIBEONIS. (oe LTI

VMQ W@ RIIWHLOH PLW HLQHP

?E@?C‘&Vf‘in\;tH]iHV%'—Qoo$ Q GHV ORWRUV ¥ GFKDUIH 5HLQLJXQJVPLWWHO 1
9 HBNXQIVIHDKU XQVWVWRII EHVFKOGLJHQ

CXYWDQG XQG IHVWHQ GIOWWF?L'J*WW%HJHOPODLJ*ZHEDJLOMHQLHR(\N PLW :DVVHU DE\

KO XD 00 B bk waXQIVDUERLWHQ X6 SHSAKAYIYHS vk ubxEHQ b
+ B6FKOUIIXVWDQG EHDFKWIHXVIIKUHQ GLH LQ GHU 0 Q DQ

* F XQJIJHQ XQG
=XP $XVZHFKVHOQ GHU 6F Uﬁ?%lg@ OQH$LJVEXHQLJWI|E_||_|Q\§§%§ E%B%%,LL{(I?QH-%A(/J DXI )HVWVL
*HUOW DXV WXEXD OMWMY WHF KOQGOHU DXVIIKUHQ dﬁ:&/lﬁ L"%HGDUI IHVW]LHKHQ
JLHKHQ 'XUFK XQEHDEVLFIQ L§W9|9

$QODXIHQ GHV ORWRUV ¥ 67,+/ HPSILHKOW :DUWXQJ%b&%%éWg§L%%?ﬁ]H LP ORWRUJ
9 HUBNVXQIVIHDKU 5HSDUDWXUHQ QXU EHLP 67°H Q

ORWRU LPPHUW RS G50OLW ¥ KOQGOHU GXUFKITKUH®HJXOMDVVHIQHU LQ HLQHP WURF
%OOWWHUO XOG (EHUPODLIAR J)DFKKOQGOHUQ ZHUGHRIEHZDKUHQ

p N
HJé—| PODLI 6FKXOXQJHQ DQJHERWHQ XQG
6FKPLHUPLWWH Q4DQRIHIDHID O i K%LVFKH ' QIRUPDWLRQHQ XU 9HUIiIXQJ

JHVWHOOW

I+

I+

I+

1 DK GHU$S IEHW

1XU KRFKZHUWLJH (UVDW]WHLOH YHUZHQGHQ
N $QVRQVWHQ NDQQ GLH *HIDKU YRQ 8QIO0O0OHQ

*HUOW YRQ 6WDXE XQG 6FKREW] BKkQIGIH® fp *HUOW EHVWHKHQ %HL

NHLQH )HWW O¢VHQGHQ OLWWHRQBBZHR®OHRA QHQ )DFKKOQGOHU

6FKQHLGPHVVHU PLW 67,+/4HRGEQVHU

HLQVSUiIKHQ ¥ ORWRU QRFKPDOV NXU] LQ

*DQJ VHW]HQ GDPLW VLFK GDV 6SUD\

JOHLFKPODPLJ YHUWHLOW
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$ UEHWWRKQIN

$ZHGXQY

6 HQNUHAK\MUB FKQWY

6 FKQUIWDIVRQ

)iU GDV 6FKQHLGHQ YRQ +
OOQGHUVSH]LILVFKHQ E]Z
9RUVFKULIWHQ EHDFKWHQ

1LFKW ZzOKUHQG GHQ DOOJ
5XKHJHLWHQ VFKQHLGHQ

6 FKQWROH

'LFNH =ZHLJH RGHU pVWH

$VWVFKHUH RGHU ORWRUVZ”‘
=XHUVW EHLGH 6HLWHQ G|»

2EHUVHLWH VFKQHLGHQ

(QMRIXQ)

GHXWVFK

: DDIHHAKWMUG FKQW

M I

it il -

h 0 = 102557790 ATy, /

) o), MUV O ER e
(ea? DO A m(/\qz VL

% $

'DV 6FKQLWWIXW QLFKW LQrGHNHOWXKRIWDOERIHQICUPL
ZHUIHQ ¥ GDV 6FKQLWWIXVODNPKRREHQ IDEWHI@ ¥HQ XQGL
NRPSRVWLHUW ZHUGHQ

+6( +6 (

ZHLWHUJHKHQ ¥ XQG GLH +
ZLHGHU ERJHQIGUPLJ QDFK

$UEHLWVSRVLWLRQHQ iEHU .RSI VLQOG

6FKQHL
i ELV
IiIKUHQ

GPHVVHU LQ HLQHP :LQ
i DQVHW]HQ ¥ DEHU ZDI

]]-|FYI\I?I-(|DQ>\</%\I/(VI-|I|8H VLFKHOI¢gUPLJ

+HF HZHJHQ GDPLW G
E;gg@}%% i\ﬁ HQHQ =ZHLJH ]X
IDOOHNQ

HUPIGHQG XH)®& DRV OWINQ G H
$UEHLWVVLFKHUKHLW QXU
DQJHZHQGHW ZHUGHQ

% $

%HL EU

HLWBQ @HFRNKUHUHQ

$UEHLWVJOQJIHQ YRUJHKHQ



GHXWVFK

* HOWHBNWWRK DQFKOBHQ 9¥ 9

6SDQQXQJXQG)UHTXHQ]GH5*H

PP

PP

VLHKH 7\SHQVFKLOG PXV
XQG JUHTXHQ] GHV 1HW]DQ
fEHUHLQVWLPPHQ

'LH OLQGHVWDEVLFKHUXQJ
1HW]DQVFKOXVVHV PXVV H
GHU 9RUJDEH LQ GHQ 7HFK
DXVJHIIKUW VHLQ ¥ VLHKH
'DWHQ

'‘DV *HUOW MXQ GLH
6SDQQXQJVYHUVRUJXQJ iE
JHKOHUVWURPVFKXW]VFKD
DQJHVFKORVVHQ ZHUGHQ
BWURP]XIXKUWPKQW HHELD G|
'LIIHUHQ]VWURP ]XU (UGH
fEHUVEFKUHLWHW

'HU 1IHW]DQVFKOXVV PXVV
VRZLH GHQ OOQGHUEH]RJH

9RUVFKULIWHQ HOQWVSUHF kv

N N 1HW]JVWHFNHU LQ GLH
9 HUDQJ HXQI VBIWQ) GHU 9HUOOQJHUXQJVOH

'LH 9HUOOQJHUXQJVOHLWXQJ PXVV YRQ

LKUHU %DXDUW KHU PLQGHVWHQV GLH JOHLFKHQ
(LJHQVFKDIWHQ HUIiOOHQ ZLH GLH
$QVFKOXVVOHLWXQJ DP *HUOW
.HQQJHLFKQXQJ ]XU %DXDUW

7\SEH]HLFKQXQJ DQ GHU

$QVFKOXVVOHLWXQJ EHDFKWHQ

'LH $GHUQ HQVB¥QJ/PiVVHQ
DEKOQJILJ YRQ 1HW]VSDQQXQJ XQG
/JHLWXQJVOIQQDXIJEIIKUWHQ
OLQGHVWTXHUVFKQLWW KDEHQ

/ HIMQIVOQIH 0 IQGHVIXHYRKQWY

9¥ 9
ELV P PP
PELV P PP

=X HQBWKY

N

N

N

PLW GHU 9HUOOQJHUXQJVO!

6FKODXIH ELOGHQ
.XSSOXQJ
WQQGQRﬁwiNH&XUFKGLH ClIG

fTKUHQ

6FKODXIH fEHU +DNHQ

XQG IHVW]LHKHQ

3RVLWLRQ GHU 9HUOOQJIHU>
PLW 9HUULHJHOXQJ VLEK
9HUULHJHOXQJ PXVV VSiUEL
HLQUDVWHQ

1HW]VWHFNHU GHU
9HUOOQJIJHUXQJIJVOHLWXQJ L1
YRUVFKULIWVPODLJI LQVWDC
BWHFNGRVH VWHFNHQ
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* HONHQFKDIMO

GHXWVFK

* HOWDXIEHZ DKUHQ

VLFKHUHQ XQG IHVWHQ
HLQQHKPHQ

DXIUHFKW VWHRWM ® QWY
KDOWHQ

6FKQHLGZHUN]HXJ GDUI
*HIHQVWOQGH XQG QLFH
EHUIKUHQ

%HL %HWULHEVSDXVHQ DE FD

N 6FKQHLGPHVVHU UHLQLJHQ
SUIITHQ XQG PLW 67,+/ +DU]C
HLQVSUIKHQ

- N OHVVHUVFKXW] DQEULQJHQ

N *HUOW JUIQGOLFK VOXEHUQ
GLH .iKOOXIWVFKOLW]H

% $

*HUOW LQ EHLGH +0QGH—orm~rrmo—

UOW DQ HLQHP WURFNHQH!

HLQH +DQG DP %HGLHQXRQJ¥SKDUOWKHEHO XQG GFKD\QL\/\HRWU,QQ 2UW DXIEHZDKUH

DQGHUH +DQG DP %iJHOJUIJRVODVVHQ

% $

=ZHLKDQGVFKDOWXQJ
6FKDOWEIiIJHO

N

NDQQ GHU OHVVHUVFKXW] D
EHL OOQJHUHQ 3DXVHQ ¥ 1P WRRNWHWHUW ZHUGHQ 9
JLHKHQ XQEHIXIJWHU %HQXWI]XQJ ]

GHU. VFKiW]H
ZLUG GDV *HUOW QLFKW PHK8 EHQXWIW THQ

LVW HV VR DE]XVWHOOHQ GDVV QLHPDQG
JHIOKUGHW ZLUG

*HUOW YRU XQEHIXJWHP =XJULII
VLFKHUQ

6FKDOWEIiIJHO JHIHQ GHQ
%iJHOJULII GUIFNHQ XQG KDOWHQ

QDFKHLQDQGHU
6FKDOWKHEHOVSHUUH

XQG

6FKDOWKHEHO GUIFNHQ XQG KDOWHQ
'DV *HUOW EHVLW]W HLQH

G K QXU ZHQQ
XQG 6FKDOWKHEHO

EHWOWLIJW GDYGHND@®QLQ %HWULHE
JHQRPPHQ ZHUGHQ

+6(

+6 (



GHXWVFK
6 FKQHGP MVHUVAKAUHQ

'HQQ GLH 6FKQLWWOHLVWXQJ QDFKOOVVW GLH
OHVVHU VFKQHAIGWM O FKZHLJH

KOXILJ HLQIJHNOHPPW ZHUGHQ
6FKQHLGPHVVHU QDFKVFKOUIHQ

'DV 1DFKVFK@MUOWE BRUFK HLQHQ
JDFKKOQGOHU PLW HLQHP 6FKOUIJHUOW
HUIROJHQ 67,+/ HPSILHKOW GHQ 67,+/
YDFKKOQGOHU

$QVRQVWHQ HLQH )ODFK 6FKOUIIHLOH
EHQXW]HQ 6FKOUIIHLOH LP
YRUJHVFKULHEHQHQ :LQNHO VLHKH
7HFKQLVFKH 'DWHQ ]XU OHVVHUHEHQH
ITKUHQ

N QXU GLH 6FKQHLGNDQWH VFKOUIHQ ¥
ZHGHU VWERBMWOQGH GHV
6FKQHLGPHVVHUV QRFK GHQ
6FKQLWWVFKXW] DQIHLOHQ VLHKH
'LFKWLJH %DXWHLOH

N LPPHU J]XU 6FKQHLGNDQWH IHLOHQ

N )HLOH GDUIRQUXZDUWVVWULFK
JUHLIHQ ¥ EWIFN]LHKHQ
DQKHEHQ

N *UDW DP 6FKQHLGPHVVHU PLW HLQHP
$EJLHKVWHLQ HQWIHUQHQ

N QXU ZHQLJ :HUNVWRII DEWUDJHQ

N QDFK GHP 6FKOUIHQ ¥ JHLO RGHU
6FKOHLIVWDXE HQWIHUQHQ XQG
6FKQHLGPHVVHU PLW 67,+/
+DU]JOGVHU HLQVSUIKHQ

<>+,1:(,6

1LFKW PLW VWXPSIHQ RGHU EHVFKOGLJWHQ
6FKQHLGPHVVHUQ DUEHLWHQ ¥ GLHV IiKUW ]X
VWDUNHU %HDQVSUXFKXQJ GHV *HUOWHYV

XQG XQEHIULHGLIJHQGHP 6FKQLWWHUJHEQLYV

+6 ( +6 (



GHXWVFK
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. DUNQIV XQG 316U HKIZ HVH =
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'LH $QJDEHQ EH]LHKHQ VLFK DXlQRUPDOWVﬁNzwnmmﬂgégwg@ﬁJHQ %HL H X
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6LFKWSUIIXQJ H
.RPSOHWWH ODVFKLQH
UHLQLJHQ ;
YXQNWLRQ N R QMWQIRFXO LRMIGHD V V H Q
_ GHY 6FKDOWKHEHOV RGHU 6FKDOWE{JHOV |PiV
SZHLKDQGVFKDOWXQJ VHQ GLH OHVVHU LQQHUKDOE NXU]JHU =HLW ]XP
BWLOOVWDQG NRPPHQ
6LFKWSUIIXQJ H
$QVDXJIGIIQXQJI 11U .IKOOX Iw
UHLQLJHQ :
6LFKWSUIIXQJ ;
UHLQLJHQ :
6FKQHLGPHVVHU —
VEKOUIHQ ;
HUVHW]HQ GXUFK )DFKKO|QGOHU :
DC)OH~ %HWULHEVVWXQGHQ NRQWUROOLHUHQ GXUFK
J)DFKKOQGOHU
*HWULHEH XQG 30HXHO —
67,+/ *HWULHEHIHWW HUJ®OQIHQ GXUFK i
)DFKKOQGOHU ;
DOOH %HW~ULHEVVWXQGHQ NRQWUROOLHUHQ
RKOHEUVWHOQ GXUFK )DFKKOQGOHU
HUVHW]HQ GXUFK )DFKKO|QGOHU :
=XJOQJIOLFKH 6FKUDXEHQ XQG OXWWHUQ QDFK]UHKHQ :
6LFKHUKHLWVDXINOHEHU HUVHW]HQ ;

67,+/ HPSILHKOW GHQ 67,+/ )DFKKOQGOHU

GDQDFK PLW 67,+/ +DU]

O¢VHU HLQVSUIKHQ
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GHXWVFK

67,+/ HPSILHKOW :DUWXQJVDUEHLWHQ XQG
QI-UA:KGI'DPIQPU'-U.QXQ; 5HSDUDWXUHQ QXU EHLP 67,+/

6 FKOGHQ YHWPP HGHQ JDFKKOQGOHU GXUFKIIKUHQ ]X ODVVHQ
6 Z,+/ KKOQGOHUQ ZHUGHQ
(LoKDowHQ GHY oRUIDEHGYINENE LS 3rkx0XQIHQ DQIHERWHQ XQG
H QIRUPDWLRQHQ |XU 9HUIiJXQJ
HU% BT

fEHUPODPLIJHQ 9HUVFKOHLD 5
DP *HUOW

: H LHVH SUEHLWHQ YHUVOXPW RGHU
%HQXW]XQJ :DUWXQJ XQG ﬁ' v 8 VJH”KUQW oo D
*HUOWHV PiVVHQ VR VRUJI G \lﬁ)\;é(HKH o R WIH
ZLH LQ GLHVHU *HEUDXFKYV ] Q bHQXW]

EHVFKULHEHQ XQWHU DQGHUHP

$OOH 6FKOG I WEHDEK DP (OHNWURPRWRU LQIROJH

0,
,(BDHUUV\I?(LFKHUKHLWV %HGLHQ 59\9 FKWIHLWLI RGHU XQ]XUHLFKHQG
: QIVKLQZHLVH YHUXUVD N S UWXQI ] Wb
KDW GHU %HQXW]HU VHOEVW [X\Y LIM/< Y%U\'['%QSHLQLJXQJ iU

'LHV JLOW LQVEHVRQGHUH 11U RN L m R 2
* ngﬁvngQRJ?qS?b;/QBSE;HNg'Vv%E'?&GHQ GXUFK IDOVFKHQ

" HOHNWULVFKHQ $QVFKOXVV 6SDQQXQJ
GLH 9HUZHQGXQJ YRQ :HUNJHKRWQDXVUHLFKHQG GLPHQVLRQLHUWH
RGHU =XEHKGUHQ GLH QLFXXOHUWKIDIHQ

*HUOW ]XO0OVVLI JHHLJQH \6
TXDOLWDWLY PLQGHUZH%W\;\L{?RJEJII;W%E%XHéQLGQIDRQO(i:UH

QLFKW EHVWLPPXQJVIHPOBHVDFKIJHPOPHU /DJHUXQJ

< .
9HUZHQGXQJ GHYV HUOWiHVGFKOGHQ DP *HUOW LQIROJH

(LQVDW] GHV *HUOWHYV EHLIHIRZHW GR@I U RQ TXDOLWDWLY
‘HWWEHZHUEV 9HUDQVWDOMDQBIMQZHUWLIHQ (UVDW]WHLOHQ

YROJHVFKOGHQ LQIROJH GHU
"HLWHUEHQXW]XQJ GHV SHUWRGMP p| \v
GHIHNWHQ %DXWHLOHQ

I+

I+

I+

I+

ODQFKH 7HLOH GHV *HUOWHV XQWHUOLHJHQ

1 DUMQIVDUEH\MO DXFK EHL EHVWLPPXQJVJHPODHP
*HEUDXFK HLQHP QRUPDOHQ 9HUVFKOHLD

$OOH LP .DSLWHO *:DUWXQS@CxRf¥VHQ MH QDFK SUW XQG 'DXHU GHU
3I0HJHKLQZHLVH® DX|JH||'|<,]L?Y§{+T6Q u'é'F\E\?vVMlg”-W'-J HUVHW]W ZHUGHQ
PIVVHQ UHJHOPODLJ GXUFKIHI ik UHQ X

ZHUGHQ 6RZHIDVWWXIQUVDUEHBWKQHLGPHVVHU

QLFKW YRP %HQXW]HU VHOEVW DXVJHIIKUW

ZHUGHQ N¢QQHQ LVW GDPLW HLQ

)DFKKOQGOHU ]X EHDXIWUDJHQ

+6 (

HUDQWZRUWHQ KDW 'D]X ]JOKOHQ
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GHXWVFK

$QVFKOXVVOHLWXQJ
=XJHQWODVWXQJ
9HUULHJHOXQJ iU =XJHQWC
6FKDOWKHEHO
6FKDOWKHEHOVSHUUH
6FKDOWEiJHO

%iJHOJULII

+DQGVFKXW]

6FKQHLGPHVVHU +6( VLHE
THFKQLVFKH 'DWHQ

6FKQHLGPHVVHU +6/( VLHE
THFKQLVFKH 'DWHQ

OHVVHUVFKXW]

6WXPSIHU [EHUYWHBDIUGE HUWH
6FKQLWWVFKXW]

JIKUXQJVVFKXW] QXU +6(
ODVFKLQHQQXPPHU



GHXWVFK
7THKQVFKH' DIMQ

0 RRU

+6(

1HQQVSDQQXQJ
1HQQVWURPVWOUNH
JUHTXHQ]
/HLVWXQJVDXIQDKPH
$EVLFKHUXQJ
BFKXW]NODVVH E

+6(

1HQQVSDQQXQJ
1HQQVWURPVWOUNH
JUHTXHQ]
/HLVWXQJVDXIQDKPH
$EVLFKHUXQJ
6FKXW]NODVVH E

6 FKCHGP HWWHU

PLQ

=DKQDEVWDQG p p9 IEUMRQVZ HWy QDFK* ,1 (11

+] +6¢(

+XE]DKO PLQ
6FKQLWWOOQJIH PP +DQGJULHDQGJULII
OLQNV UHFKWYV
* HZIEKW +6( PV PV
+6( PV PV
+6( NJ )iU GHQ 6FKDOOGUXFNSHJHO X
+ 6 6RKDOOOHLVWXQJVSHHAH® EHW
+6% NJ QDFK 5/ (* G% $ iU _
GHQ 9LEUDWLRQVZHHWWHWUO
oW¥Fk s/ (* PV

$XVIIKUXQJ PLW P 'LH DQJHJHEHQHQ 9LEUDWLRQ\
%QVFKOXVVOHLWXQJHUQDFKHLQHPJHQRUPWHQSUHY
*URDPEULWDQQLHQ JHPHVVHQ ZRUGHQ XQG N¢QQH

9HUJOHLFK YRQ (OHNWURJHUO

6 FKDOD XQG 9 LEUIDMRQVZ HUM KHUDQJH]RJHQ ZHUGHQ

+] 9LEUDWLRQVZHUWH ZLUG

9 "LH WDWVOFKOLFK DXIWUHWHC

—ﬂb(UPLWWOXQJ(SHU6FK§é5UR§§5§%%W%¥mE%‘SESHLF

%HWULHEV]XVWDQG QRPLQD%@%QJLJYRQ GHU $UW GHU 3

pLQ *SEKVWGUHK]DKO EHUIFNVLFKWHIWIHEHQHQ 9LEUDWLRQ

+6(
6FKOUIZLQNHO XU
OHVVHUHEHQH
=DKQDEVWDQG
+XE]DKO
6FKQLWWOOQJIH

+6(

6FKOUIZLQNHO XU
OHVVHUHEHQH

:HLWHUHKUHQGH$QJDEHQgﬁQQU9d §$9HU HUVWHQ (LQ

GHU $UEHLWJHEHUULFKWO R EHODVWXQJ °
(*VLH&HZVWLKOFRﬁWH%HQ

'"LH WDW VO ERG®WIKRIQYIEHODV W

FKDT@ALXANSH) ~
6 HO s QDK PXVV HLQJHVFKOW]W ZHUGHQ
1 (1 NCQQHQ DXFHK @ LEHYEHLNWLFKWL
6 c% $ ZHUGHQ LQ GHIHNWGRYHUOW
0 DEJHVFKDOWHW LVW XQG VRO
+6( G% $ ]ZDU HLQJHVFKDOWHW LVW DE
! 3
P P FKD@IMNQIVSHIHO ; QDFK #HODVWXQJ 0OXIW
PLQ 1 (1
PP 5($&+
+6( G% $
+6( G% $ 5($&+ EH]JHLFKQHW HLQH (*

9HURUGQXQJ XU 5HILVWULHU':
HZHUWXQJ XQG =XODVVXQJY
&KHPLNDOLHQ

+6 ( +6 (



,QIRUPDWLRQHQ ]XU (UliOC
9HURUGQXQJ
ZZZ VWLKO FRP UHDFK

+6(

+6 (

(*

1U

GHXWVFK

5 HSDUDWUKICY. HVH ( QMRIXQ

%HQXW]HU GOMAHANVGHHIUHQ ©@oHL GHU (QWVRUJXQJ GLH
‘DUWXQJV XQG 3I0HJHDUEEBDOWBEUVSH]LILVFKHQ
GXUFKIIKUHQ GLH LQ GLHVWBWVRUJXQJVYRUVFKULIWHQ E
*HEUDXFKVDQOHLWXQJ EHYEKULHEHO VLOG
‘HLWHUJHKHQGH 5HSDUDW
J)DFKKOQGOHU DXVIiKUHQ

67,+/ HPSILHKOW :DUWXQJ
5HSDUDWXUHQ QXU EHLP 6
JDFKKOQGOHU GXUFKIiKUH
67,+/ )DFKKOQGOHUQ ZHUG
UHJHOPODLJI 6FKXOXQJHQ
WHFKQLVFKH ,QIRUPDWLR(

JHVWHOOW 67,+/ SURGXNWH JHK¢UHQ QLFE
%HL SHSDUDWXUHQ QXU (UYDXNWIDLADH57,+/ SURGXNW $NN
HLQEDXHQ GLH YRQ 67,+/ IHMEHKELWHYQG 9HUSDFNXQJ HLC
*HUOW [ XJH@IBVRBAUWMWHFKORXYHFEWIUHXQGOLFKHQ :LHGHL
JOHLFKDUWLJH 7HLOH 1XUXRKWHIEGUWLJIH

(UVDW]JWHLOH YHUZHQGHQ V, VWH

GLH *HIDKU YRQ 8QI©OOHQ%‘%/@J_§%€V}%O’%{\@&I;%FV&LKROQQ%%L)B
DP *HUOW EHVWHKHQ

67,+/ HPSILHKOW 67,+/ 2ULJLQDO
(UVDW]JWHLOH ]X YHUZHQGHQ

67,+/ 2ULJLQDO (UVDW]WHLOH HUNHQQW PDQ
DQ GHU 67,+/ (UVDW]WHLOQXPPHU DP
6FKULKW]XJ XQG

JHJHEHQHQIDOOV DP 67,+/
(UVDW]WHLONHQQIXLRIOHHQ QH Q

7HLOHQ NDQQ GDV =HLFKHQ DXFK DOOHLQ
VWHKHQ

.1

% $




GHXWVFK

$XIEHZDKUXQJ GHU 7HFKQI

(8 . RIRP MOMHINGIXQ SowhoonIne $ QKUY
$1'5($6 67,+/ $* &R .*

$1'5(86 67,+/ $* &R .* 3URGXNW]XODVVXQJ

%DGVWU 67,+/ + DXSMAF DIMY)

‘DV %DXMDKU GDV +HUVWHOOXQJVODQG XQG

' :DLEOLQJHQ
GLH ODVFKLQHQQXPPHU VLgf—}SD(%(é %J]-|’I1/ g+

: ~ &R .*
HXWVFKODQG *
) Q HUOW DQJHJHEHQ 2RVWIDEK
HUNOOUW LQ DOOHLQLJHU PHEDQYZIZROWXQJ GDVV "DLEOLQJHQ
%DXDUW (OHNWUR1'5($667,+/8%* &R .*
+HENHQVFKHYHg 67,+/ 9HWHEVIHVHIFKDIWQ
)DEULNPDUNH 67,+/
7\S +6( ' (876&+/%$1'
+6( 67,+/ 9HUWULHEV]HQWUDOH $*
6HULHQLGHQWLIL]LHUXQJ ,Zamd nd SREHUW %RVEK 6WUDDH
GHQ HLQVFKOOJLIJHQ %HV R H ZHOHIR
5LFKWOLQLHQ (8 \AeLKPﬁD (GvehY Q
(8 XQG (* HOQOWVIHLMWHY 3URGXNWPDQDJH P I$OM/S5 X Q&
XQG LQ IEHUHLQVWLPPXQJ ®PHW GRHVMHZHLOV 67.+/ *HV P E +
]XP 3URGXNWLRQVGDWXP JIiOWLJHQ )DFKPDUNWVWUDB H
9HUVLRQHQ GHU IROJHQGH ™ "~'IPHQ 9¢VHQGRUI
HQWZLFNHOW XQG JHIHUW €RUGHQ LVW 7HOHIRQ
(1 (1 (1 6&+: (,=
(1 (1
(1 67,+/ 9HUWULHEV $*
,VHQULHWVWUDbBH
=XU (UPLWWOXQJ GHV JHPHVVHQHQ XQG GHV 0CQFKDOWRUI
JDUDQWLHUWHQ 6FKDOOOHLVWXQJVSHJHOV 7HOHIRQ
ZXUGH QD FXLBILFKW (*
$QKDQJ9 XQWHU $QZHQGXQJ GHU 1RUP 76&+( &+,68&+( 5(38% ,.
62 YHUIDKUHQ $QGUHDV 67,+/ VSRO V UR
* HP HWHQHUS FKDEBMMQIVSHIHO &KUOLFNO
ORGILFH
+6( G% $
+6( G% $
* DUDQUHIMUG FKDEBIMMQ VSHIHO
+6( G% $
+6( G% $
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GHXWVFK

o+ HCH UEHWSOMMEKHKHW
67,+/ ,P SRUAXH SOHP $
6 IFKHIKHWKIQZ. HWVH |i U
9W61,(1 +(5=(*2: 1% ( ONARZ HIN HOH D +DEMQ6H ,KUHQ$ EEHWEHIHEK
VDXEHUXQG J XWEHBIXFK\WWW
;1|_'Q2g0|4(53&R%MF:| ERE "LHVHV .DSLWHO JLEW GLH LQSQRUG®X®J RGHU XQEHOHX
ORVWDU (1 iU KDQGJHIIKUWH $UEHLWVEHUHLFKH NGQQHQ
7HOHIRQ PRWRUEHWULHEHQH (OHNWUR ZHWHQH X J H
)D[ YRUIRUPXOLHUWHQ DOOJH®PH 61HP MGP
6LFKHUKHLWVKLQ&ZHL MWW ZLHAG HIN HX) QEKVO
.52%7,(1 YHSIGAWWAHVH 1 RP \M W Z ¢ WK H SEMRQVI HOKUEHMUS P JHEXQJ
81,.20(5& 892= G R R DE] XAXANQ IQGHWMEK EHQGEDIH) OWLINHIMQ
6MHGLQWH " HXQMJ  ( GNAMKH * DVH RGHUG VXEH EHIQEHQ
$PUXQHYD “DJUHE 6FKHKHWKIZ HVH DQIHIHEHQHQ (OHNWURZHUN]HXJH HUJHXJ
6 IFEKHKHWKICZ HVH ] XU9 HIP HGXQJ JXQNHQ GLH GHQ 6WDXE RG
ggliFG[E)MgH]D IMXGHYLWD 3 HOHV HBNWRKHQ 6 FKOJV QG 1 U 'OPSIH HQW]IQGHQ N¢QQHQ
- FOMREAMNERFI67,+/ E o+ 6IH
9HOLND *RULFD ( ®NWRZ HIY HXIH QEKWDQZ HQGEDU 3%2&%%@
7THOHIRQ GHV ( GNRZ HIN HXIVIHD % H L
)D[ A:$5181* $EOHQNXQJ NGQQHQ 6LH GLF
7i5.(, | FVHQ 6 L1 D 6 IECHUKHIWKICE HVH XOG fEHU GDV *HUOW YHUOLHUH

6$'$/ 7$5,0 0$.11%$/%$5, ',N

71&$5(7 $ N

$OVDQFDN 6RNDN 1R
7X]OD IVWDQEXO

7HOHIRQ

)DI

+6( +6(

$QEZHWQH 9HUVOXPQLVVH EHL GHU
(LQKDOWXQJ GHU 6LFKH U K 2 LOBNYWIKH SIEHEHWY q

§§"£§§W NcQQHQ HOHNWULVFKHQ

J %UDQG XQG RGHU iy FIUENRoMMMNAGY
9HUOHWI]IXQJHQ YHUXUVDFKHQ@NI\RZHNI—DUHVPX\N[QGH
9%HZ DKUHQ6 IH DBl 6 IFKHIKHWKIQZ HVH 6\WANRVHSDWHQ ' HUS WRNHUCDU
XQG$ @ HVXQIHQIi UGH =XNXQWDXI IQNHCHU: HWH YHOQCHW HEHQ

9HZ 6 IHNHCH
'HU LQ GHQ 6LFKHUKHLWVKLQ HP HODP P IW
J

YHUZHQGHWH %HJULII (OHN

EHJLHKW VLFK DXI QHW]EHWU HOHO 8QYHU®QGHU W
(OHNWURZHUNJHXJH PLW 1HWINARENQU XS SDVVHQGH 6V

DXI DNNXEHWULHEHQH (OHNWWRZHUNIHESHG DY 5LVLNR Hi
RKQH 1HW]JNDEHO HOHNWULVFKHQ 6FKODJHV

E 9HPHGHQ6IH. GUBHNRQENP IW
JHHEAMQ 2 EHUGRKHQZ IH YRQ
5 RKUHQ +HI XQIHQ +HEBHQXQG
LT KOFKWONHQ (V EHVWHKW HLQ
HUKCKWHY 5LVLNR GXUFK H(
6FKODJ ZHQQ ,KU .gUSHU Jt




GHXWVFK

F

+DAMQ6 [H ( BNWRZ HI HXIH YRQ YRQ' IRIHQ $ORKRORGHU | 7WDIHQ6EIHJIHHIGHM . BIGXQ

5 HIHQRGHUL OAHIH® ' D V 0 HANDP HQMQWAKHQ (LQ ORPHQW 7WDIHQ6IHNHGHZ HWM . BIGXQ)

(LQGULQJHQ YRQ :DVVHU LGHULBQDFKWVDPNHLW E H L FRGHEFKPDFRNFHDWQ6 [H + DD

(OHNWURZHUN]HXJ HUK¢KWGENV(GHWMWIRR ZHUN]HXJIHV NOGIGXQ XQG+ DQAVAKXKHIHQYRQ

HLQHYVY HOHNWULVFKHQ 6FKIOWDIWUWKDIWHQ 9HUOHW]X Q VMFKEHZHINEHQ7HBRQ /RFNHUH
.OHLGXQJ 6FKPXFN RGHU O

=ZHAHONWP GIQEIHGDV. DEHD  E  7UDIHQ6IH SHY QIFKH

QEWXP GDV ( BNARZ HI HXJ ] X 6 AOANDXVU VMQ) XQG P P HUHCH Eagg?HNQGQHQHgHT_%% VthuKle
WDJHQ DX] XKOQIHQRGHUXP GHQ 6FKMMEUD 'DV 7UDJHQ QGHQ Q

6 \WRNHUDXV GHUB WENGRVH] X SHUVCQOLFKHU 6FKXW]D XVt HIY6 REDEVIXIHXQG

] IHKHQ +DMQ6H GV . DEHOHY 6WDXEPDVNH UXWVFKIH VW BXIDQIHQUEKMQI HOP RQIAW

YRQ+MH COVFEKDUHQ. DQMQRGHU 6LFKHUKHLWVVFKXKH 6 F K X2 WEHONIEH) YHIHZ MAHQ6

VK EHiZ THQGHO* HOMMBIO RGHU *HKGUVFKXW] MH QD WR SIMABVBIRIHFKEWHQ

%HVFKOGLIJWH RGHU YHU Z LENXQNO®WH GIHEMH @D HNW U R Z H U MREXQBHEKW YHEZ HQGHWZ HEHQ
HUK¢KHQ GDV 5LVLNR HLQHMHUULQJHUW GDV 5LVLNR WRIQZHQGXQJ HLQHU
HOHNWULVFKHQ 6FKODJHV 9HUOHW]XQJHQ 6WDXEDEVDXJXQJ NDQQ

. *HIOKUGXQJHQ GXUFK 6WDX
: HQ6IHP MVHCHP F 9HPHGEQ6HHMH YHUULQJHUQ

( GNURZHN HXJ IP ) IHHQ XQEHDEMEK\M \M , EHWHEQDKP H

DUEHWQ YHZ HQEHQ6 H QXU 9HJHZ MWHD6 IHVIEK GCDW @V

9 HUBIQI HXQI VNDEHO@H DXFK i U ( ®NARZ HIN HXJ DXVI HVFKDGMWAY 9 HZ HQGXQ) XQG %-KDQQ) GV
GHQ$ XPHEEHHIK JHHI GHWAQG EHYRUG IH HV DQGH ( GNRZ H IRV

'LH $QZHQGXQJ HLQHV 1iU GWR YHYRJIXQ XQGREHUGQ
$XPHQEHUHLFK JHHLJQHW"WM@H‘QH\/MQ‘KP"Q D imsm@*m

9HUOOQJIJHUXQJVNDEHOV Y HRGHMDQHH: W\ G BVH EHLP 7UD g 61H 1 U,KWH $ EHWEDV
5LVLNR HLQHV HOHNWULVF&HR 6CHRWURZHUNIHXIHV ghiQ P\ HeNARZ HI HY

. HQOGHUYHMLE GV DP 6FKDOWHU KDEHQ RGHUyGRVGHIOMA VHQGHQ

ONYZ HXFK\MU HLQJHVFKDOWHW DQ GLH (OHNWURZHUN]HXJ DUEHLW!
( HN HIHV O 6BWURPYHUVRUJXQJ DQVFKGQLHAMY

8P JHXQ) QEKWIHP HEEDUMY NDQQ GLHV ]X 8QIO00HQ Iig XQG YLFKHAUHU LP
YHZ HQEHQ6 IH HGHQ YMPIHEHQHQ /HLVWXQJVEF
) HKOWAURP VAKXMAKDEMU ' H U G ( QNHLHQ6 H ( IO HIN HXIH E  %HQUMQEIHNAQ

(LQVDW] HLQHV RGHUG FKUDXEHQWRKOWHOEHYRU ( BNARZ HN HXJ GHWHQ6 FKDGMU
YJHKOHUVWURPVFKXW]VF K D 6HGENV\BNIWRZ HN HXJ GHHVBMW(L QO (OHNWURZHUN]HX.

YHUPLQGHUW GDV S5LVLNR HQB®WQ (LQ :HUNJHXJ RGHUV|FK QLFKW PHKU HLQ RGH
HOHNWULVFKHQ 6FKODJHV 6FKOIVVHO GHU VLFK LQ HEQUPFKDOWHO OOVVW LVW

GUHKHQGHQ *HUOWHWHLO E’H('\V\Q@FFHWDUP%@W ZHUGHQ
6 IFKHKHWRQ 3 HYRGHQ J]X 9HUOHW]XQJHQ ITKUHQ

H 9HWP HGHQ6 IH HGH DEQRUP DB

D 6HHQ6IHDXIP HWDP DFKWMQ6 IH . ¢UBHKDIMQ) 6 RJHQ6 IHIi UHCHQ
GDWDX ZDV6IHWQ XQGJIJHKHQ6 H MEKHHQ 6 \BQG XQG KDAMQ 6 LH
P V9 HOXQVIDQGH $ UEHW MWAQHP MGH) HWEDV * BIFKIHZ IFKW
( GNNRZHN HXJ %HQOWMHQ6 IH 'DGXUFK N¢cQQHQ 6LH GDV
NHQ( GNAIRZ HN HXJ ZHQQ6 H (OHNWURZHUN]HXJ LQ XQHUZDUWHWHQ
P i GHVIQGREGHUXQMUGP ( IQOW 6LWXDWLRQHQ EHVVHU NRQWUROOLHUHQ
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F  =IHKHQ6 IH GHQ 6 \WRNHUDXV GHU I
6 WRNGRVH XQG RGHUHQIWHLULHQ 6 IH
GHQ$N\X EHYRUGIH
* HOMHOAMBQ HQ YRUIGHKP HQ
=XEHKg UM Z HFKVHD RGHUGDV
* HOW HIGUHQ 'LHVH

+ DOMQ6IH 6 FKGHGZ HI HAH
VAKDU XQGVDXEHUB6 RU J 1O O W L J

OHLFKWHU ]X ITKUHQ +

9RUVLFKWVPDDQDKPH YHU =
XQEHDEVLFKWLIWHQ 6WDUY (mﬁm%
(OHNWURZHUN]HXJHV
HONSUHFKHQGAHVHQS @ HVXQIHQ
G %HZ DKUHQ6 IH XQEHQOMA 94- FNMEKW HQ6 LH GDEHLGH
( BNARZ HIN HXJH DXDHKDE GHU $ IEHWEHAQIXQIHQXQG @H

5 HEKZ HW YRQ. IQGHQDX! / DWHQ

DXV] XIf KUHQEH 7 OMNHW H U

61H3 HYRGHQGDV* HONIEKW

EHQOMHQ GHP MWAHVHP QFKW I1fU DQGHUH DOV GLH YRYJ
YHRDXVWAQG RGHUGHWH $QZHQGXQJHQ NDQQ ]X JHI
$ QZ HVXQI HQ QKW HBMHQ KDEHQ BLWXDWLRQHQ I{KUHQ

(OHNWURZHUN]HXJH VLQG JHIOKUOLFK

ZHQQ VLH YRQ XQHUIDK U HepieH
3HUVRQHQ EHQXW]W ZHUOGHQ

GHXWVFK

HQIHNBP P WMV 6 FKQUWVXWIXUEH.
DXVI HVAKDEMAMP * HOM( L Q

JHSIOHIJWH 6FKQHLGZHUN]HWRPHOMWNGHU 8QDFKWVDPNH
VFKDUIHQ 6FKQHLGNDQWH®@HQXW]XQJ GHU +HFNHQVFK
YHUNOHPPHQ VLFK ZHQLJHDX XK ZVHQIEQ IHUOHW]XQJIH

7WDIHQ6 IH GH + HANHOQWKHUH DP

* Ull EHLMIMODAMKHQGHP 0 HWHU %HL

7 IDQVSRWRGHUS XIEHZ DKUKQ) GHU

+ HANHQWRKHIH MW GH

6 AOAMDEGHAN(Q) DX] IEKHQ
6RUJIOOWLJIHU 8PJDQJ PLW
YHUKLQGHUW GLH 9HUOHW]}

*HEUDXFK YRQ (OHNWURZHGNUHFXIBQV OHVVHU

H
AR e o oo

6 FKQHIGP HWHUIQ YU KUXQJ P IW
YHOAMANMO/ HWQIHQ RGHUGHP

HJIHQHQ 1 HM\DEHONRP P HQNDQQ

'"HU .RQWDNW GHV 6FKQHLGI
PLW HLQHU VSDQQXQJVIiKUI
/HLWXQJ N D QGH PHHW D Q/GIRV H L
XQWHU 6SDQQXQJ VHW]HQ X
HLQHP HOHNWULVFKHQ B6FKC

* %G{ﬁéﬁ%ﬂjﬁﬂ
GHV (OHNWURZHUN]JHXJHV gk :OKUHQG GHV

$UEHLWVYRUJDQJV NDQQ GEC

H 3IGUHQ6IH( GNWZHNHIHPIW b/ DAHQ6H,KU GNARZ HN HX
6 RUJIDWV. ROWREHHO6H RE YRQ'I'XIII]Illl-lKl!X\:P ) mw
EHZ HJ@FH 7HOI HQZ DQAUHL XQG QXUP V2 WD WDWMBIQ
IXQNIRQHIHQ XQG QEKWNBP P HQ HSDUHHQ 'DPLW ZLUG
RE 7HOGI JHERFKHQRCGHUWR VLFKHUJHVWHOOW GDVV\ G
EHVRKOQIWAQG CDW GH) XQNIRQ
GHV ( BNIRZHIN HUIHV EOHLEW
EHHOQUMRKW WAV DWHQ6 IH

ERVAKCAIW 7THBI YRUGHP (IQDWV 6 ik HWKIGE HVH I U+ HANHQURKHUAQ

GHV* HEOM/ IHSDUHMQ 9 L H O H

8QIO00H KDEHQ LKUH 8UVDFKH LQ

VFKOHFKW JHZDUWHWHQt +DIMQ6IH DI . GUSHIMBI YRP

(OHNWURZHUNJHXJHQ 6 FKGHGP HWHUIHD 9 HIXAKHQ
6 IH QEWEHLOXIHQGHP 0 HWHU
6 FKQUXVY X HQWLCHQRGHU] X
VAKGHGHQGHV 0 DIMIDO
IMVINXIKDEMQ ( QIHLCHQ6 IH
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&RQMQOV

*XLGH WR 8VLQJ WKLV 0DQXDO " HDUSXWRP HU

6DIHW\ 3UHFDXWLRQV DQG :RUNLQJ 7KDQN\ RX IRUFKRRVIQ) D TXDOW
7THFKQLTXHV HQIQHHMG67,+/ SURGKPW
8VLQJ WKH 8QLW VKDV EHHQ EXI®MQJ P RGH®D
&RQQHFWLQJ WR 3RZHU 6XSSO\ SURGXAIRQ WKQTXHV DQG
6ZLWFKLQJ 2Q FRP SUHKHQUYH TXDOW DWXUDGHRH

( YHY HIRWKDV EHHQ P DGH\R HQUXH

6ZLWFKLQJ 21l \ RXUVDIM DPUIRQ DQG WRXE®! [UHH XVHRI

0axdao OYIMIAXNMAD 0adirineg

BWRULQJ WKH ODFKLQH \KH SIRGXEW
6KDUSHQLQJ .QVWUXFWLRQYV 3 ®DVH FRQIFW RXUGHDBIURURXUVDBN
ODLQWHQDQFH DQG &DUH FRP SDQ 1L\ RX KDYHDQ TXHUHV I
OLQLPL]H :HDU DQG $YRLG 'DPDJH FROFHQQ) WY SURGKFW <
0DLQ 3DUWYV <RXU o
6SHFLILFDWLRQV s
ODLQWHQDQFH DQG 5HSDLUYV z
'LVSRVDO q e
; [
(& '"HFODUDWLRQ RI &RQIRUPLW\ / °5
*HQHUDO 3RZHU 7RRO 6DIHW\ : 2=
:DUQLQJV U 1 INRDV 6 KO oI
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{ 7KLV LQVWUXFW LR QWRHEQ K D BRLS\ USLU RAVHEOYOH G L HBWM RLDO O\ WKH ULJKWYV WVIRWHSURGX

ZLWK HOHFWURQLF VA\VWHPV
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3HUVRQV ZKR DUH QRW DEOH V
* XICHWR 8 MQJ W1V 0 DQXDO 6 DIHW 3 UHFDXUIRQV DQG SRZHU WRRO VDIHO\ GXH WR O
: RINQ) 7HKQTXHV VHQVRU\ RU PERQW\DPDDERUN Z
6RPH VSHFLDO VDILV-GI\OB W XQGHU VXSHUYLVLRQ
3IPRIUP V FDXWLROV PXVW EH WLRQ E\ D UHVSRQVL
REVHUYHG ZKHQ ZRKH IXYH RI QRLVH HPLWWLQJ ¢
$00 WKH SLFWRJUDPV DWV WR WK M KLY SRZHUPDRE® UHVWULFWHG WR FHUW
PDFKLQH DUH VKRZQ DQG H HEHRDWKHV.W KDV YRIDWVRQDS® RU ORFDO UHJXOD\
PDQXDO FXWWLQJ EODGHV\@;Q%iL&\éDWH WKLY SRZHU WRR
SRZHUHG E\ HOHFWH LQ JRRG SK\VLFDO Fi
6\PERVIOWM W )W LV LPSRUWDQWPWRBAR QrkH D O WK
UHDG WKH LQVWUXFVWLRRORIQDQ\ FRQGLWLRQ W
A XDO EHIRUH ILUVW XMIDRB®HG E\ VWUHQXRXV Z
P $51.1* NHHS LW LQ D VDIB S0 FRIXIR érrAwR SHEMHIWL QJ D
‘DUQLQJ ZKHUH WKHUH LV . RL;X %i;g;ﬂ“&%g&iﬁ@ WRRO
DFFLGHQW R UCEWUUARRIWD @ HULR XV QB W RSHUDWH WKH SRZHU v
GDPDJH WR SURSHUW\ LQVWUXFWLRQ PDJX
UHVXOW LQ VHULRXYGHY WiH LQIOXHQFH RI DQ\
Q IDWDO LQMXU\ UXJV DOHFKR®LJXKKN LPSDLU
127.8( LV % \(/BHl[WHULW\ RU MXGJP

LR
2EVHUYH DOO DSSOLFDEOH ORFD
&DXWLRQ ZKHUH WKHUH L VU UXEDWRIRQV VWDQGDUG%Vdi' \ERUKHEB B MYWLPPHU RQO

GDPDJLQJ WKH PDFKLQH RU Y, JHV VKU E VFUXE DQG V
GDPDILOY WK LAWY kBGKYGRHBR 1o WKLNDWM%H

RU
YDYH \RXU GHDOHU RU RWKHU WH QFHG
XVHU VKRZ \RX KRZ WR RSHRREW \x¥Xld WRR RS D@\ RWK
(QIQHHIRY 1P SURYHP HOW PDFKLQH RU DWWHQG D vs@ﬁ(LDScE{‘ﬁ'FbELh*\F bHLWvWKH LQF!
RSHUDWLRQ FLGHQWYV D GDPDJH WR W
LWVHOI
67,+/ V SKLORVRSK\ LV WR FREMINR¥RRPED QBRAHE WR XVH
LPSURYH DOO RI LWV SURGyRWY S)LHRLJGWFKWV 7R UHGFH WH UMNR DFFGHQN DO ZD\V

UHDVRQ ZH PD\ PRGLI\ WKH GHVL 39 GLVFRQQHFW WKH SOXJ IURP V
HQJLQHHULQJ bmGF B SeHPXxyHHS E\WWDQGHUV  HVSHPF LD RAKEQIRGIHRFONW D\@\ ZRUN F
SURGXFWV SHULRGLFDOO\ DPQG DQLPDOV DZD\ IURP Wiy i RSk PY MR R O

7KHUHIRUH VRPH FKDQJHYV :HPRG WKHD$R: WRRO LV @QRWHLQOWHUIN WWRWHRZHU FRUG
DQG LPSURYHPHQWYV PD\ QhW ER WEKEMR MW\ CRBIQIHU RWKIHJWKRY WKH ZDOO RXWOHW 7
LQ WKLV PDQXDO HEXUH LW DJDLQVW XQDXWkRUILOXG X)RW WKH FRUG

7KH XVHU LV UHVSRQVLEO"B(‘)R/Q(LQ/VIBE@HQ—#[WHQV%_\I;JQ ERUC

LQMXU\ WR WKLUG SDUWLHY[RY BDPDIH DHR WK
SURSHUW\

'R QRW OHQG RU UHQW \RXU XQLW ZLWKRXW WKH
LQVWUXFWLRQ PDQXDO %H VXUH WKDW DQ\RQH
XVLQJ LW XQGHUVWDQGV WKH LQIRUPDWLRQ
FRQWDLQHG LQ WKLV PDQXDO
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ODNH VXUH WKDW WKH FRGQ
VHFWLRQ ZLUH JDXJH RI |
PHHWV WKH PLQLPXP UHTX WORY WHH RYHPHQW,
FKDSWHU RQVIBRIQWRF3RZH

VQXJ ILWWLQJ FO %
6XSSO\ RYHUDOO DQG MD ES
ZDWHU PDFKLQH 'R QRW ZHDU D V
WKLV UHVSHFW FRQVXOW

JEORWKLQJI PXVW EHDQVESRIQ WHE QW
-EQWRUWEORZ FRPSOHWH IUHH

V. VZLWFK RIl WKH SRZHU
P H SRZHU VXSSO\ DQ
HYHQ ZKHQ \RX FD
'KHQ \RX XVH DQ H[WHQVLRQ FRUG PPWKRQ GR QRW UW GLVWDQFHV

VXUH WKH SOXJ DQG FRXSOLQJ DunZRUN FRDW

ZDWHUSURRI RU SRVLWLRQ$VRLE N R WK DT\ WK W B Y

2QO0\ XVH FXWWLQJ EODGHWHEE DY H-VRXE ARG FRQ \

WKDW DUH H[SOLFLWO\ DSsSBRYHEWK P wRLY QHW FD =N -
SRZHU WRRO E\ 67,+/ RU D' gu =" CQLFEBOQAYX UG\ VKR >

WKDW WKH\ F DLQUARRN FIRFOPMDEWD QIFWKY RU EUXVK RU PR
LGHQWLFDO H, ID\RXTKBI VWLI & QRQ VOLS VROHV

% $

_FLQJ GHDOHU
)G

8VH RQO\ KLJK TXDOLW\ WiI
DFFHVVRULHV DQRLGGW K HN

&DUU\ WKH SRZHU WRRO E\ WK

DFFLGHQWY DQG GDPDJH WR WKH XOLW FXWWLQJ EODGHV EHKLQG \RX
67,+/ UHFRPPHQGV WKH xVAN : §51.1+ ,Q YHKLFOHV 3URSHUO\ VHFXL
67,+/ WRROV DQG DFFHVVRULHV 7KH\ DUH WRRO WR SUHYHQW WXUQRYHL
VSHFLILFDOO\ GHVLJQHG W KR GXFH WKH ULVN RI H\H

SURGXFW D®EWPISHWIRUPD LQMXULHV ZHDU WeIRH6\BWIV: L RN
VDIHW\ JODVVHV LQ DFFRUG

UHTXLUHPHQWYV
DQFH ZLWK (XURSHDQ
1IHYHU DWWHPSW WR PRGL SRIHBOWBBE (1 o%KIFN WKDW \RRRSRAHSURSH

LQ DQ\ ZD\ VLQFH WKLV PD\ LQFUHDWHUWKAKH VvDIHW\ D¥HRFRHYHG DQRG LQ JRRG FRQ(
ULVN Rl SHUVRQDO LQMXU\ 67,+/ HF®X®HMRG ILw WR DSSURSULDWH FKDSWHUV L

DOO OLDELOLW\ IRU SHUVRQHDO LoMxuvbos o PDQXDO.
GDPDJH WR SURSHUW\ FDXVHE D RVLRW &b Q LR B WG 06 1uHTXHOF R

HDUSOXJV RU HDU PXIR
XQDXWKRUL]JHG DWWDFKPHdDWV PDFKLOH VHH UDWLQJ SOD\

'R QRW XVH D SUHVVXUH Z VRHPYHIOHD YV GXWN ZRWNROWDJH DQG IUHTXHQF\ RI
WKH XQLW 7KH VROLG MH\ VHORYOLY PDGH RI GXUPRDHU VXSSO\ PXVW EH WKHF
GDPDJH SDUWV RI WKH XQl PDWHULDO H J OHDWEHPY WkH FROQHFWLQJ FR
'R QRW VSUD\WWIRB®ZH Wt | DQG H[WHQVLRQ FRUG IRU C
1HYHU XVH GDPDJHG FRUGV
&EKIQ) DQG( TXISP HOW 67,+/ RIITHUV D FRPSUHKHQVLYHRXOQUBIIRIDQG SOXJV RU F
SHUVRQDO SURWHFWLYH FORWKUQY WX®W GR QRW FRPSC
HTXLSPHQW UHJXODWLRQV
‘HDU SURSHU SURWHFWLYH FORWKLQJ DQG
HTXLSPHQW + 5HFHSWDFOHV RI HIWHQVLR

PXVW EH VSODVK SURRI

+6( +6(
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I+

SRVLWLRQ DQG PDUN WKHURWKABHY V XSSO\ :DWFK WKH FXWWLQJ EODGHYV LC
FRUG VR WKDW LW FDQQRW EH GDPDJHG QRW FXW DUHDV RI WKH KHGJF
RU VWHSSHG RQ WULSS FDQQRW VHH

HQGDQJHU RWKHUV %H HWUHPHO\ FDUHIXO ZKHQ
7ULJJHU VZLWFK ORFNR KHGJHV FKHFEN WKH RWKHU VL
VZLWFEK DQGHNZHW PKV W KHGJH EHIRUH VWDUWLQJ ZRU
IUHHO\ DQG UHWXUQ WR TKH GULYH PRWRU LV

I+

ZKHQ WKH\ DUH UHOHDV = . ~ ZDWH U S5 BIEF

+ &XWWLQJ EODGHV VHFX \WHUMN R D VKRWAURXIW
DQG LQ JRRG FRQGLWLRG FUmMDYg FPRTM RUHBRRRRAMIRQ QHYHU
IUHHO\ QRW ZDUSHG S3IRKMURDQG RQ WKH FRQW! YZEHW N QGWHKHWKH SRZH
VKDUSHQHG DQG WKRURKDIQ@® Y@ UWKHGRRS KDQGOH LQ WKH UDLQ RU LQ Z
ZLWK 67,+/ UHVLQ VROYHQW OXEULFDQW YHU\ GDPS ORFDWLRQ

+ &KHFN FXWWHU JXDUG LII-IWG IRU 'R QRW OHDY HJ WKRR ORRXW G RR
GDPDJH

WKH UDLQ

<RXU SRZHU WRRO LV HTXLSSF
VA\VWHP GHVLJQHG WR TXLFNO
FXWWLQJ EODGHV ¥ WKH\ FRPF
- LPPHGLDWHVNO/® @EWRRQ DV \|
FRQWURO Rl WKH SRZHU UHOHDVH WKH WULJJHU VZLWF

OHYHU
7RUHGFHWHUWNR DFAGHQN GR QR |
RSHUDWH WKH XQLW LI LWV—orw—SorsToon &KHFN WKLV IXQFWLRQ DW UH.

DVVHPEOHG DQG LQ JRRG FRQBKWHRORQ WKH FRQWUR@WngmwgwRSSU WR

RQ WKH ORRS KDQGO®RW RSHUDW
7R UHGXFH RUKHHOWIEWNU LF vV KRE¥ RQ Q EODGHVY FROWDOWHUWRZ UWEK R

+ $0ZD\V FRQQHFW WKH sRPNU YWK&H WK KDYH ILUP RROGWBHEWUWRXU VHUYLFLQJ GHI
SURSHUO\ LQVWDOOHG 2F§<8WLR%<~\N%Q@VKROG WKH XQLW VR WKDW WKH

WWLQJ EODGHY DUH DOZ

I+

1HYHU DWWHPSW WR PR
RU VDIHW\ GHYLFHV LQ

.HHS WKH KDQGOHV GU\
IUHH IURP RLO DQG GLU

I+

% $

+ ODNH VXUH WKH H[WHQVLRRUFRRIEG XVHG LFH ZHW JURXQG VQRZ RQ "
FRPSOLHV ZLWK WKH UHJXODWLRQV IRU WKH XQHYHQ JURXQG
LQWHQGHG DSSOLFDWL R Guoy 2 SHDWRQ &OHDU DZD\ IDOOHQ EUDQFKH\
+ &KHFN WKDW WKH LQVXODWLRQ RI WKH FXWWLQJV

DQG FRXSOLQJ LV LQ JRR RLWEK RIT W KYAWDXRAVE R UBRKGHBXVH\ RX R WS RU
LPPHGLDWHO\ ¥ UHOHDVH WWREBVULJJHU VZLWFK

SRZHU FRUG H[WHQVLRQ FBLHB\?H EP gPLQHQW GDQJBWFRURDQVDIRU REVWDFOHV 5}
% AR

+ ROIQ) DOG&ROMRMY WHIRZHUTRRO pQG VZLWFK OHYHU 7 W
\ EQ

&KHFN WKDW QWK BUHVD QS H U
$0ZD\V KROGIMUPDXQ@LWK ERMWK JHQHUDO ZRUN DUHD $0ZD\V XVH D OLIW EXFNHW
KDQGV RQ WKH KDQGOHV :UDS ILQJHUV DQG 1HYHU ZRUN RQ D ODGGHU
1HYHU ZRUN RQ DQ LQVHFXL

I+

I+

WKXPEV ILUPO\ DURXQG WKH KDQGOHYV

I+

+6( +6 (



(QJOLVK

%H SDUWLFWODQ@® \FDRWUWUR: ' 'R QRW WRXFK WKH FIXHWWUQWRXFK WKH FXWWLQ.
ZHDULQJ KHOVUHBWISRQ EHF EODGHV ZKLOH WKH BRWRY 557106 WKH HIWHO
\RXU DELOLW\ WR KHDU ZD VKBBRWYJI ,1 WKH F‘xv%vangWéo\Qpr WK,} FD%(
DODUPV HWF LV UHVWUL EODGHV EHFRPH MDPRHGYFH WRK H LWL NU R P

7R UHGFHWHWNR DFAGHON. WD NH o E\ WKLEN EUDQFKHV BYLykHpwLQJ

EUHDN LQ JRRG WLPH WR DYRLG wﬁWéQH\RﬁMWUXFWLRQV VZLWFK
H[KDXVW?_RQ RIl LPPHGLDWHO\ BOIEREIHVYOHDYLQI WKH SRZHU V

FRQQHFW WKH SOXQIDWWMWXEHHG 6ZLWFK RIl WKI
‘RUN FDOPO\ D@\ EDIWHIXD\OLIJKW SRZHU VXSSO\ EHIBUUWFRQQHFW WKH SOXJ IURP V
FRQGLWLRQV DQG RQO\ ZKHQ YLVLEIOQWWPEWLQJ WR MX¥HH Q\KH

JRRG 6WD\ DOHWRW WRR HQGDQJHU EQODGHYV &KHEN WKH FXWWLQJ EODGHV |

RWKHUV 0 WKH KHGJH MM RHUG LGHXW\ L Q WiHB\Y D RS IBXDWQRQ RU

7KH JHDUER[ EHFRPHV KRWWGHUEQB GHV ZLWK 67,+/ UHVRRHGR O WHIPW Y IDMXRWLFHDEO |
R S H U D TRIWGEEH WH IWNR EXWQ WLPH WR WLPH GXULQJ FXWWRQJIH UQ vV KWMHYEQJ EHKDYLR!
MY GR QRW WRXFK WKH JHPEKRHFRODEH IULFWLRQ DV gHAOERKRWKIKH SRZHU WRR

I \RXU SRZHU WRRO LV VXPMUERMIE WRHITHFWV Rl VDS QG WKk BXE9EODGHYV WR F
XQXVXDOO\ KLJK ORDGV IR Z KR FRLUW APM Wk HOHV VWDQGVWOQQBF®ELYGXJ IURP

GHVLQQHG HJ KHDY\ LPSDKWM B \PWIVK®W RFFXUV GXUBBZHRYEYXSWORQ
DOZD\V FKHFEN WKDW LW LVplyQ BRRD 5R D@WHKRRRIG X VW, OFW TN EFROGLWLRO DOG WL J
EHIRUH FRQWLQXLQJ ZRUNBFUWHHHROXRIK ZHDU D VXLWRRQH YH¥SFKUDWR ©
%HIRUH 6WDUWLQJ :RUN ODNH VXUH WKH
VDIHW\ GHYLFHV DUH ZRUN ?i‘lgwg;wgi;éguLVPXPSHSLGOL\%%VRHF'OQ\VKDUSQHVV
RW FRQWLQXH RSHUDWL SRYH LI
N S S GLVFRQQHFW WKH SO MLpWRK BRZHU WRRO D
LW LV GDPDJHBI CRXDBWH Fi IRRG 0SOXJ LW IURP WKISOREHIRU
\RXU VHUYLFLQJ GHDOHU \\;VMK{NémmOH%HSODFLQJ WKH FXWWLQJ EOD
,QVSHFW WK H KHRGN DUHD WR W KIWNRI IQMY TURP WKH PRWRU VW
DYRLG GDPDJLQJ WKH FXWWHYHWEYHENWKH SRZHU FRG QWRHGWY IFFRRQSXIE W
LW IURP WKHNZDABXQZWXOH JUDVS
+ S5HPRYH VWRRNW SLHFHVWRIH sOXJ RW WKH FRUG 7TRUGFHWHUWNRIILH DOZD\V FOHDQ
PHWDO DQG RWKHU VR0|§;G REMHFW SODQW UH\\I/V'I:_GXH FKLSV OHDY
. RLG GDPDJH WR WKH SRZHBYEVXFDOW RHUGNKH PRWRU
:KHQ ZRUNLKB WROWWYH JURQX@?\L,JV UL Y B LRYFHURIDW X J LW
M
U
K

<

I+

PDNH VXUH WKDW QR VDQG _

VWRQHV JHW EHWZHHQ \@E LG REH WK HQB RIDIGH F [ W B IEKIQ) : RN

7DNH SDUWLFXODU FDUH Z

KHGJHV QH[W WR RU DJIﬁLQIRV\pBWJFlKDlH RQ HGJHV$QRDQ\XNH@HFDLQ GXVW DQG GLUYV
us

IHQFHV VKD REMHFWV WRRO ¥ GR QRW XVH DQ\ JUHD\

7RDYRGWHUMNR HBFIRPXMRQ GR QR¥W 'R QRW VTXHHI]H WKURXJWKJLDVS@S-UQSRVH
WRXFK HOHFWULF SRZHU OLQBRRUYHRAHGLRGR ZV 6SUD\ WKHZHOMKGEW, +/ UHVLQ

WKURXJK HOHFWULF SRZHU OLQFRUUGY DUH WZLVWHG V%%Y’h%ﬁﬁ&(ﬂgoyﬁ“wpfyi%fu(
SRZHU WRRDE]_\DIQJ(BH‘QV\AMKHW j(/v Q Q

I+
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9 IEUNRQV IHYHU DWWHPSW WR PRGL

LQ DQ\ zD\ WL.@EBOVKQFUHC S VIQ) \WH8 QW
7KLV SRZHU WRRO PLQLPLIHV WkR' YEUDWLRQ v M*Y

WUDQVPLWWHG WR WKH RSHUXWRUGA EBBEN WKDW ng!ﬂ?ﬁéﬁwm(? RI WKH
+RZHYHU WKH RSHUDWRU g %?&2% be;'geﬁ LDVJHLLQJ
PHGLFDO DGYLFH LQ WKH H b \% 2EVHUYH FRXQWB\RWSPARQLFLSI
FLUFXODWR U\ WKHOKFPYG V J U X O.H DWLROV IRU
WLQJOLQJ VHQVDWLRQ LQ WHH WWUFH FRPSRQHQWYV AR RRR YWRIKE

PD\ RQO\ EHHGHRSDUBSODFH® BRW XVH \RXU SRZHU WRRO
0 DIQMQDQFH DQG 5 HSDILY TXDOLILHG HOHFWULFLDQ SHRSOH V UHVW SHULRGYV

&OHDQ SODVWLF FRPSRQH(\;)&WV %LWK D FORWK

$0ZD\V VZLWFK RII WKH PD'I'—FkQ(nglﬁ((yé' D JG H W\HWLIYHHQ W
GLVFRQQHERWIWRP W&H SRZHU GDPDJH WKH SODVWLF

VXSSO\ EHIRUH FDUU\LQJ RRWORW\VSUD\ WKH PDFKLQBAVAH. WRSAIWH YKHDUV RU D FKELC

PDLQWH Q D Q FUIHGZFR \WHUMVAR RXW WKLFN EUDQFKHV ILUVW
W?URPQWEH PRWRU VWD USFHSN WLIKWQHVV RI PRXQWLQJ VFUHZV R%
XQOLOQWHQWLRQDOO\ VDIHW\ GHYLFHV DQG WKH &XWWRWMNK VLEHGEIRI IWEKWHW WK

DWWDFKPHQW DQG UHWLJIJKWHWRBOHFHVVDU\
6HUYLFH WKH PDFKLQH UHJXO UO:} ' W
DWWHPSW DQ\ PDLQWHQDQ§§&%§M£%N LQOHWYh P RWRU KRXVLQ]
QRW GHVFULEHG LQ WKH L AEY DQXDO

+DYH DOO RWKHU ZRUN SHOWRUPH G/ EN PDFKLQH LV D VDIH BQG GU)
VHUYLFLQJ GHDOHU SODFH R QRW WKURZ FXWWLQJV LQ W

¥ WKH\ FDQ EH FRPSRVWHG
67,+/ UHFRPPHQGV WKDW \RX KDYH
VHUYLFLQJ XR® N HFODIMLHG RXW
H[FOXVLYHO\ E\ DQ DXWKRUL]HG 67,+/
VHUYLFLQJ GHDOHU 67,+/ GHDOHUV DUH
UHJXODUO\ JLYHQ WKH RSSRUWXQLW\ WR DWWHQG
WUDLQLQJ FRDUHMXSIE@EHG ZLWK
WKH QHFHVVDU\ WHFKQLFDO LQIRUPDWLRQ

2Q0\ XVH KLJK TXDOLW\ UHSODFHPHQW SDUWYV
LQ RUGHU WR DYRLG WKH ULVN RI DFFLGHQWYV
DQG GDPDJH WR WKH PDFKLQH ,I \RX KDYH

DQ\ TXHVWLRQV LQ WKLV UHVSHFW FRQVXOW D
VHUYLFLQJ GHDOHU

67,+/ UHFRPPHQGV WKH XVH RI JHQXLQH
67,+/ UHSODFHPHQW SDUWV 7KH\ DUH
VSHFLILFDOO\ GHVLIJQHG WR PDWFK \RXU
PDFKLQH PRGHO DQG PHHW \RXU
SHUIRUPDQFH UHTXLUHPHQWYV
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: RINQJ 7HKQTXH + RUL RQIIGB XW

&RQGHAID) \R 3 RZ HUG XSSO

9 HWFDOEXW 7KH YROWDJH DQG IUHTXHQF\

PDFKLQH VHH UDWLQJ SODWH
WKH YROWDJH DQG IUHTXHQF\
FRQQHFWLRQ

7KH PLQLPXP IXVH SURWHFWLF
SRZHU FRQQHFWLRQ PXVW FRF
VSHFLILFDWLBRRWFYIVAEWLRQV

7KH PDFKLQEHPKR@QHFWHG WR
SRZHU VXSSO\ YLD DQ HDUWK
FLUFXLW EUHDNHU WR GLVFRQ
VXSSO\ LI WHKH G LA XMUBHHEIMI W K
HIFHHGV P$

5 A

h w//\,%o\p 1 7KH SRZHU FRQQHFWLRQ PXVW
po 6@@%% WR , (& DQG UHOHYDQW QD!
5 66057 UHIXODWLRQV

WR

+ROG WKH FXWWHU EDU DW[IMMEQFRRG 1 R|
i DV \RX VZLQJ WKH KHGJH WULPPHU

KRUL]JRQWDOO\
6ZLQJ WKH FXWWLQJ EODGH_IURP WKH ERWWRP. 7KH GHVLJIQ RI WKH HIWHQVLRC

QHRVMQI®QHL OO0 WKH VDPH IHD
XSZDUGV LQ DQ DUF ¥ 0 Rz HU W VORN RW YW ik@) EODG
EODGH PRYHKHRRGIHWD QG U@V WKkH RXWVLGH RIPRRIQ KHE LR NRRMIGDRQ WKH PD

H EXWWEZBSW DWRH WKH JWRRENGI® YH WKH GHVLJQ PDUNLQ
VZLQJ WKH PODGE @ DQ DU GHVLJQDWLRQ RQ WKH FRQQH
$Q\ ZRUNLQJ SRVLWLRQ DF

LV WLULQJ 7R PLQLPL]H W 7KH FRUHV RWQGWKH/ W KDYH WK

DFFLGHQWYV RS RVIQVYRQ IROORZLQJ PURNRXPHFWLRQ

GHSHQGLQJ RQ WKH PDLQV YR
VKRUW SHULRGV RQO\ FRUG OHOJWK

&RGOQIW 0GP XP RRW
VHRIRQ
9¥ 9
5HSHDW WKH SHRAHGROUML PRV P PP
ZLGH KHGJHV P WR PP
9¥ 9
8S WR P $: PP
P WR $: PP
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N ,QVHUW WKH SOXJ
FRUG FRXSOLQJ
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BDIQUHIMH  FRUG UAIAGHU 6 ZIRKIQ) 2 Q

N ODNH VXUH \RX KDYH D VHEF>
EDODQFHG IRRWLQJ

N 6WDQG XSULJKW ¥ KROG WK
LQ D UHOD[HG SRVLWLRQ

N ODNH VXUH WKH FXWWLQJ D\
QRW WRXFKLQJ WKH JURXQG
REMHFWYV

N +ROG WKH XQLW ZLWK ERWK
KDQG RQ WKH FRQWURO KDZ¢
KDQG RQ WKH ORRS KDQGOF}

% $

ODNH D ORRS LQ WKH
FRUG

3DbVV WKH ORRS WKURXJIEXWKHVKH WZHWFKDWLQVW

RSHQLQJ WKH ORRS @G XROKE DW WKH
60LS WKH ORRS RYHUNWRBKWRBRZQ WKH WULJJHU V7
DQG SXOO LW WLJIKW ORFNRXW VVGOGHSHUMULJIJJIHU

6HFXUH H[WHJQGVLQQSRRLWLM%LWFK DQG KROG WKHP
ZLWK ORFN ¥ WKH ORFN PRYWME®s

LQWR SODFH 7KH PDFKLQH LV GHVLJQHG IRL

&RQQHFW WKH H[WHQVL@%E’Z&%‘%@&X}WRLW ZLOO UXG
AYRU ©D

D SURSHUO\ LQVWDOOH® JHWQGV DUH RQ W
o DQG WULJJHU VZLWF
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6 Z MRKIQJ 2 I

% $

6 \RUQJ \WH O DFKICH 6 KDLSHQQ) , QAKRIRQY

JRU SHULRGV RI PRQWKV RKNHQREXWWLQJ SHUIRUPDQFH D

W H UH. REUDD G H V
&OHDQ WKH FXWWLQJ E Q % QDJ RQ EUDQFK}
FRQGLWLRQ DQG VSUD\ g H/Q WKH FXWWLQJ EOL
UHVLQ VROYHQW

LV EHVW KRR FRKDWWLQJ EODG
JLW WKH EODGH VFDEEDH\%VKDUSHQHG E\ D GHDOHU R

7KRURXJKO\ FOHDQ WKHVKDRKIHPHU 67,+/ UHFRPPHQG\
HVSHFLDOO\ WKH FRROLQHUMUFLQOBWNOHU

WRUH WKH PDFKLQH LQ,W GV\D ORR NHRGEHY DEI®WRYR FX W

SHOHDVH WKHOWU'-”HU VZ'OW&'E'E)WLR@@ WKH EODGH/NBDEERUQJIJFDQ@H +ROG WKH
WKH VZLWFK OHYHU EH PRXQWHG WR WKH ZDmDVW WRKWH VBKIHWFULEHG DQJOH \
'XULQJ ORQJHU ZRUN EUHDSXUBRVH YWROHNURID F K RIGSHFLILFDWLRQV
GLVFRQQHFW WKH SOXJ IURKLDIGH 8 R ZMA® RWKRIWLIHG, 5 5\ ykpUSHO WKH FXWWLGQ
VXSSO\ SHUVRQV QRW ILOH EOXQW SURMHFW|
'KHQ WKH PDFKLQH LV QRW LQ XVH FXWWLQJ EODGH RU WKH FX
VKXW LW RIl VR WKDW LW GRHV QRW JXDUG VHH3DDWV DQG
HQGDQJHU RWKHUYV &RQWUROV
6HFXUH LW DJDLQVW XQDXWKRULJHG XVH N $0ZD\V ILOG WRZDBXWWLQJ
HGJH

N 7KH ILOH RQO\ VKDUSHQV R
IRUZDUG VWWRWH¥ GMKH EO
RQ WKH EDFNVWURNH

N 8VH D ZKHWVWRQH WR UHPF
IURP FXWWLQJ HGJH

N 5HPRYH DV OLWWOH PDWHU
SRVVLEOH

N $IWHU VKDUSHQLQJ FOHDQ
RU JULQGLQJ GXVW DQG WK
FXWWLQJ EODGHV ZLWK 67,
VROYHQW

0; 127.&(

'R QRW RSHUDWH \RXU PDFKLQ
GDPDJHG FXWWLQJ EODGHV 71
FDXVH RYHUORDG DQG ZLOO Jl
XQVDWLVIDFWRU\ FXWWLQJ UH

+6 ( +6 (
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9LVXDO LQVSHFWLRQ ;
&RPSOHWH PDFKLQH
&OHDQ ;
&KHFN IXQFWLRQ ¥ EODGHV PXVW TXLFNO\ FRPH
7ZR KDQG FRQWURO WR D VWDQGVWLOO ZKHQ|WKH WULJJHU VZILWFK [RU
VZLWFK OHYHU LV UHOHD|VHG
9LVXDO LQVSHFWLRQ ;
&RROLQJ LQOHWYV
&OHDQ :
9LVXDO LQVSHFWLRQ ;
&OHDQ ;
&XWWLQJ EODGHV
6KDUSHQ )
+DYH UHSODFHG E\ GHDOHU ;
+DYH FKHFNHG E\ VHUDLWH®J GHDOHU
HYHU\ KRXUV RI RSHUDWLRQ
*HDUER[ DQG FRQQHFWLQJUYRG
+DYH JHDUER[ WRSSHG X$ ZLWK 67,+/ JHDU .
OXEULFDQW E\ VHUYLFLQp GHDIOHU !
+DYH FKHFNHG E\ VHUDLWH®J GIHDOHU
&DUERQ EUXVKHV HYHU\ KRXUV RI RSHUDWLRQ
+DYH UHSODFHG E\ GHDOHU ;
$00 DFFHVVLEOH VFUHZV DQG QXWV 5HWLJKWHQ ;
6DIHW\ ODEHOV 5HSODFH ;

67,+/ UHFRPPHQGYV D 67,+/ VHUYLFLQJ GHDOHU
6SUD\ ZLWK 67,+/ UHVLQ VROYHQW DIWHU FOHDQLQJ
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: VHUYLFLQJ GHDOHU 67,+/ GHDOHUV DUH
PIQPI]H. HDUDQG $ YRIG UHJXODUO\ JLYHQ WKH RSSRUWXQLW\ WR DWWHQG
DP DJH WUDLQLQJIDERXDVHWXSSOLHG ZLWK

2EVHUYLQJ WKH LQvwuxFwYESVAHE WY R phBERLFDO LRIRUPDWLRQ

KHOSV UHGXFH WKH ULVN RI W&8 WA HPDURSHUDWRQY DUH QRW
ZHDU DQG GDPDJH WR WKHFDPRAHWG RRM BE WBKIH XVHU

7KH SRZHU WRRO PXVW EH H HVSRQV'—E'&O':]WR\V\'/EﬁUD\?V\KfDEVDJH
PDLQWDLQHG DQG VWRUHG é(ziZfL#DL?H Q Q
CVot Wik HV

DQG DWWHQWLRQ GHVFULE
LQVWUXFWLRQ PDQXDO + 'DPDJH WR WKH PRWRU GXH WR QHJOHFW

7KH XVHU LV UHVSRQVLEOH IFE%QBQ_:S::\;S}H " JQHS’EUQLRV(\;HWV
FDXVHG E\ QRQ REVHUYDQFH IHRROLQ Q
SUHFDXWLRQV RSHUDWLQ JD QP B D HQAKHHQWHIFRMO @ H BW U L F D O

LQVWUXFWLRQV LQ WKLYV PDQRRQQHKWLR@FOYR®WDJIH LQDGHTXDWHO\
LQ SDUWLFXODU UDWHG FRQQHFWLQJ FRUGYV

*+ $OWHUDWLRQV RU PRGLH FORULBRRWLRWR® WEKE RWKHU FRQVHTXHQWLDO
SURGXFW RRMGDE\SGJ , +/ GDPDJH UHVXOWLQJ IURP LPSURSHU

8VLQJ WRROV RU DFFHVVRUYWMRM PR PFk
DUH QHLWKHU DSSURYHG RD PDIHVWROMKIRSURGXFW UHVXOWLQJ
WKH SURGXRWDRSRIRWHTXDOILMP WKH XVH Rl SRRU TXDOLW\

8VLQJ WKH SURGXFW IRU sXUSRPRUPRYW SDUWYV

ZKLFK LW ZDV QRW GHVLJE&I?G
3 6 XEMPAR .  HDUDQG 7HDU
8VLQJ WKH SURGXFW IRO VSRUWV RU

FRPSHWLWLYH HYHQWYV
6RPH SDUWV Rl WKH SRZHU WRRO DUH VXEMHFW
&RQVHTXHQWLDO GDPDIG® & RMPFDE\ZHDU DQG WHDU HYHQ GXULQJ

FROQWLQXLQUKWMRSKRIEXFW, £} U RSHUDWLRQ LQ DFFRUGDQFH ZLWK
GHIHFWLYH FRPSRQHQWYoyvWUXFWLRQV DQG GHSHQGLQJ RQ WKH W\SH
DQG GXUDWLRQ RI XVH KDYH WR EH UHSODFHG
0 DIQMCDCHRH: RN LQ JRRG WLPRWXMRIQSDUWY WKLV

I+

I+

I+

I+

LOQFOXGHYV

$00 WKH RSHUDWLRQV GHW WHEW® LG WRIBHGHV
ODLQWHQDQFH &KDUW PXVW EH SHUIRUPHG
RQ D UHJXODU EDVLYVY ,I| WKHVH PDLQWHQDQFH
RSHUDWLR@®WHFFRHMQRWPHG E\ WKH

RZQHU WKH\ VKRXOG EH SHUIRUPHG E\ D
VHUYLFLQJ GHDOHU

67,+/ UHFRPPHQGV WKDW \RX KDYH
VHUYLFLQJ MR N HOPDIWMILHG RXW
H[FOXVLYHO\ E\ DQ DXWKRUL]JHG 67,+/
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0 DQ3DW

3RZHU FRUG
6WUDLQ UHOLHI FRUG UHWI
/JRFN IRU VWUDLQ UHOLHI
7ULJJHU

7ULJJHU VZLWFK ORFNRXW
6ZLWFK OHYHU

/JRRS KDQGOH

+DQG JXDUG

&EXWWLQJ EODGHV +6( ¥
6SHFLILFDWLRQV

&EXWWLQJ EODGHV +6( ¥
6SHFLILFDWLRQV

%ODGH VFDEEDUG

%OXQW SURMHFWLRQ LQWH
JXDUG

7LS JXDUG +6( RQO\
6HULDO QXPEHU
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6 SHALIEDIRQY

0 RRU

+6(

9ROWDJH

SDWHG FXUUHQW
JUHTXHQF\

3RZHU FRQVXPSWLRQ

)XVH PLQ
,QVXODWLRQ E
+6(

9ROWDJH

S5SDWHG FXUUHQW
JUHTXHQF\
3RZHU FRQVXPSWLRQ

+1}

+]

)XVH PLQ
,QVXODWLRQ E

& XY YDCH

+6(

6KDUSHQLQJ DQJOH
7RRWK VSDFLQJ
BWURNH UDWH
&XWWLQJ OHQJIWK

+6(

6KDUSHQLQJ DQJOH
7RRWK VSDFLQJ
BWURNH UDWH
&XWWLQJ OHQJIWK

PRUHFWLYH

: HIKW

+6 ( NJ
+6 ( NJ
+6( NJ
+6( NJ

9
f%ﬁupgﬂmmyum

$ 1RLVH DQG YLEUDWLRQ GDWR RV ﬁﬂ'gVﬁk}'R

SRZHU OHYHDFWWKWHLQ DFFRUG
ZLWK 'LUHFWLYH (& LV
IRU WKH YLEUDWLRQ OHYHO

7KH YLEUDWLRQ YDOXHV TXRW
EHHQ PHDVXUHG DFFRUGLQJ W
VWDQGDUGL]HG WHVW SURFHG
XVHG WR FRHPBEWUHFHIRZHU WRI

wwvawﬂﬁggOLDQFHFRU@$#@§LQJRQ\NKHMHSHRIXV

YLEUDWLRQVOWRDBWXDFRDADGL |
IURP WKH YDOXHV TXRWHG

7KH YLEUDWLRQ YDOXHV TXRW
XVHGIRU[MDM%HWVBHQW RI W
HOQWR YLEUDWL

RQ WKH EDVLV RI WKH UDWHG PD[LPXP

VSHHG

7KH DFWXDO H[SRVXUH WR YLE
HYDOXDVWH®FHKIWPD\ DOVR

JRU IXUWKHU GHWDLOV RQ i BRAQIPRRE b EENEQW WLPHY O

9LEUDWLR® 'LUHFWLVHH

2ZZ VWLKO FRP YLE

$
6 RXQGGSIHWXHOBIYHO g R’ ,1 (1

$ +6( G %

+6( G%
6 RXQGSRZ HUBYHO 7 \R' ,1 (1
+6( G%
+6( G%

PgmmmPHM@PmWWW'J(

PLQ

PP +DQGOH OHIW
+6( PV PV
+6( PV PV

$
$

1

HOHFWULF SRZHU WRRO LV VZ
WLPHV GXULQJ ZKLFK LW LV Vz
UXQQLQJ ZLWKRXW ORDG

5($&+

5($&+ LV DQJ®OWDWLRQ DQG VW
IRU WKH 5ROLMWDOXXWOWLRQ
$XWKRULVDWLRQ DQG 5HVWUL
&KHPLFDO VXEVWDQFHYV

)RU LQIRUPDWLRQ RQ FRPSOLEL
5($&+ UHJXODWLRQ (& 1R
VHH ZZZ VWLKO FRP UHDFK

+DQGOH ULJKW

7KH IDFWRU LQ DFFRUGDQFH ZLWK

(& LV

G% $ IRU

W|:K|_I-bVRXQG SUHVVXUH OHYHO DQG VRXQG

PP
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0 DIQMQDGAH DQG'5 HSDILY ' VSRVDO (&' HFOUDIRQR &RQRWP W

8VHUV RI WKLV PDFKLQH PD2ERMHA\YRDDOORPRX QW U\ VSISELI (F6 BOYW H* &R .*
WKH PDLQWHQDQFH DQG VIBUWYISRVERQUNXOHYV DQG UHJ%DBWWRQ V
GHVFULEHG WQPWRXWDXVHOQ RWKHU ' ':DLEOLQJHQ
UHSDLUV PXVW EH FDUULH

*
VHUYLFLQJ GHDOHU " HUPDQ\
67,+/ UHFRPPHQGV WKDW \ SHEODUHR LOUHFORFUYELOLWA
VHUYLFLQJ RGN HFODIUL H G ‘
H[FOXVLYHO\ E\ DQ DXWKR ! &DWHJIRU\ (OHFWULF K

1

VHUYLFLQJ GHDOHU 67,+/ WULPPHU
d
UHJXODUO\ JLYHQ WKH RSH 0ODNH 67 . +/
WUDLQLQJ FRXUH MY SE@GE H
ORGHO +6 (

WKH QHFHVVDU\ WHFKQLFDé)7,L+9lgl}flgg)v(\/ﬂ'&lQV\PEVIVWVKURZQ LQ vol

'KHQ UHSDLULQJ WKH PDFKWRH JRQED XMNHDQH SR G X F

UHSODFHPHQW SDUWV ZKL Bk KDWRBBB®NIUEQJ WR DQWULDO LGHQWLILFDWLRQ
DSSURYHG E\ 67,+/ IRU WK LIYSBRIZRHWH & RGRHY BRAUV BIQ WLLWR QREGRWPYV WR WKH SURYLVLRQ
DUH WHFKQLFDOO\ LGHQW LBR A Q&0 \UKEHFIOLIK]

(8 (& (8
TXDOLW\ UHE GDRHPH QQ Rueiﬁ%j \%E? \ QGUKDV EHHQ
DYRLG WKH ULVN RI DFFLG V) Byt VHUY%%%;] cﬁ% ?}% \%?W L
WR WKH PDFKLQH a’ 0 %m LoTRuPpwir R g EL (ﬁ Y

%$

IROOR:
67,+/ UHFRPPHQEW WKRULJLQDO LQ WKH YHUVLRQV YDOLG DW \
67,+/ UHSODFHPHQW SDUWYV SURGXFWLRQ
2ULJLQDO 67,+/ SDUWV FDQ EH LGHQWLILHG E\ (1 (1 . (1
WKH 67,+/ SDUW RQXPEHU WKH (1 (

ORJR DQG WKH 67,+/KSDUWV V\PERO (
WKH VIPERO PD\ DSSHDU DORQH RQ VPDOO 7KH PHDVXUHW@®DRGQGWHHG VRXC
SDUWV SRZHU OHYHOV ZHUH GHWHUPL
WR 'LUHFWLYH (& $QQHI ¢
WKH ,62 VWDQGDUG
0 HOVXUHG VRXQG SRZ HUGIVHO
+6 ( G% $
+6 ( G% $
* XDUDQMHG VRXQG SRZ HUBIYHO
+6 ( G% $
+6( G% $

THFKQLFDO WRFXREHRVLWHG DW
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$1'5($667,+/ $* &R .* . : RINDUDVDIHW
BURGXNW]XODVVXQJ 3URG I-Q-ux\);RZI-U?mul-W
7KH \HDU RI PDQXIDFWXUH .l—r\/\J\(JVVU\ ~ D . HHSZRUWDUD FBDQDQGZ HOMW

PDOXIDFWXHHLD@GQWKPEHU DKW FKDSWHU UHSURGXFHV WERWWHUM® RWDEDLUL Y LWH
DSSOLHG WR WKH SURGXFWRUPXODWHG JHQHUDO VDIHWFBUBHROXWWLRQV

, } VSHFLILHG LQ WKH (1 (XUR HDQ

RQH DW :DLEOLQJHQ VWDQGDUG IRU KDQG KHOGPRRE

1'5($6 67,+/ $* &R .* HOHFW UBE+WIR R’

$ ($ $ & Wms‘a“mmp W—lSU-M—Q:I-IHI(IPPIJE(BI(IDGQ/
SUQARHVH VBIQEDL 6} JDWHVRUGMWV3RZHU WRROV FUH
7KHVDIHW SUHFDXURQY DQGZ DWIQIVRQ VSDUNV ZKLFK PD\ LJQLWH \

/@ DYREGQ]DQW\A@NJMQXQ&U IXPHV
OPWE 3 IHFDXIRQY R QRSSO R
F . HHS AKIGIHQDQGE\ IBQGHY DZ D\
%am& i 67,+/ FREBM HBPWE SRZ HARRY 7 KB RSHIDWY D SRz HUORRO
A_ $51 1+ "LVWUDFWLRQV FDQ FDXVH )

7TKRPDV (OVQHU FRQWURO

'LUHFWRU 3URGXFW 0D Q DJ H HDS DI EARQIV DQG
6HUYLFHV IQAMXPIRQY )DLOXUH WR |RO OR Z (\PRMDODIHV

ZDUQLQJV DQG LQVWUXFWLRQV PD\ UHVXOW LQ
HOHFWULF VIGRRN VHUHRXY L QMY YARos00v P XAWP DR KH

C € 6 DyH D@ DWIQIV DQG IQMKRIRQV IRU RX\NMI].I—M—[PRGI.\ \WH SOJ IQDQ
IX\UH UHHUHCQRH ZD ' RQRWKWHDQ DEDSWUSAUIV
SRZHJ

7KH WHUP SRZHU WRRO LQ
UHIHUV WR \RXU PDLQV RSHU
SRZHU WRRO RU EDWWHU\ RS
FRUGOHVVY SRZHU WRRO

G SOXJV DQG
HKWM DLOUQ F
LF VKRFN

E $YRGERG FRQIFAN W HDUKHGRU
JURXQGHG VXUDAHV VXK DV SISHV
WADRY WQIHY DQG UHHW HIDRY/
7TKHUH LV DQ LQFUHDVHG UL
VKRFN LI \RXU ERG\ LV HDU\
JURXQGHG

F ' RGRM SRVHSRZ HURRY\R DIQRU

ZHWRQMRY :DWHU HQWHULQJ
SRZHU WRRDNHO W KH WV N
HOHFWULF VKRFN

+6 ( +6 (



(0JOLVK

G ' RRUDBX\VHWHFRG 1HHUXWH  F 3 UYHOMKQQMURCDOABNG) 3RZ HARROVH DQG FDWA
WH FRUG IRUFDUN Q) SXQ) RU ( QUXUH \WH VZ K IV IQWKH R
XQBOUJIQ) WH SRZ HARRO. HHS SRVMRQEHRIH FRQGHAIQ) \R'SRZ HU ,
FRGDZD IIRP KHDAROWKDLS VRXUFHDQGRUEDAMY SDFN SIENQ) D RQRIRUHWWH SRZ HURROS VHWWH

HGJHVRUP RYIQJ SOW 'DPDJHG RU XS RUFDUNIQ) WH\WRO & DU U\L Q J WWE&%HFW SRZHU
HQWDQJOHG FRUGV LQF UH B\RE MK W RERDWRILWEHU R Q RUUHEW SReiy
HOHFWULF VKRFN VZLWFK RU HOQHUJLVLQJ SR V\?ngF\EJ\By

KLFK LW ZDV GH'
H : KHORSHI DSRZ HARRO WKDW KDX¥HWWKHRQ LQYLWH

ROERRY XVHDOH WOVMROFRLE DFFLGHQWYV E ' RQRAXVHWH SRZ HARRAL \WH

VZ WK GRHY RO IMRQ DQG R
VXIMPE®I IRURMVERRUXWH 8 VH R1 D G 5HPRYHDQ DA NH RU SO\ SRZNU WRRO WKDW FD
FRUG VXLWDEOH IRU RXW G RURQBK ENRUH VQQ) WH SRZHU Q Q

UHGXFHV WHKIOHEWN RA VKRWRIRQ$ ZUHQFK RU D NH\ OH(%@QWUROOHG cLk wiH ve
DWWDFKHG WR D URWDWLQF P Ry YR
| .| RSHDWY DSRZHARRAQD AP S

SRZHU WRRO PD\ UHVXOW L QFSGGHAWNRISOD QRP \WHSRZ HU
aLH-MG(IIFXLIB-Q/G—IYlH—I DIRQLY XCADYRCDEGH ?gD LQMXU\ VRXUAH DQG RUAKH EDWHY SDANIURP
SIRMPMGVXSSD 8VH RI DQ 5&'H ' RGRWRYHIHDAK . HHS SIRSHU \WH SRZHARRCEHRUH P DNQJ DQ
UHGXFHV W HKHD HEWN [RA V K R IRRIQ) DQGEDDGFH DWDOMP HY DMV HOV FKDQILQ) DPRAWRIERY

7KLV HQDE QHVRENW\RD R SRZHMRY 6XFK
Y IHW\ PHDVX
SHIRQDODIHW SRZHU WRRO LQ XQH[SHFW W M%MB[RWHQ WRR
I ' UWSIRSH® ' RQRWZ HDUBRH DFFLGHQWDOO\
D 6\ DBNZ DRKZ KDWRX DIHCRQY PERMC) RUMZ HIBLY . H S\ FXU G 6\RUHIGBISRZ HARRY RXWR WH
DQG XVH FRP P RQVHQH Z KHQ KDIU FRWKIQ) DQGJ®YHVDZD\ IURP WDFK R FKICLHO DOG GR GRADRZ
RSHIDITY DSRZ HAMRRO' RQRVHD PRYIQI SDW /RRVH FORWKHYV
SRZHU
SRZ HARRCY KIB!\ RX DUH \WHG RU MHZHOOHU\ RU ORQJ KDLU
X R QXIV LQ PRYLQJ SDUWYV \RRSHDM

QEHANH IQOHH WHSRZHMRO3RZHU WRROV DUH
DERKRIRPHAFDIRQ $ PRPHQW R | GHYIFHV DUH SURVIGHG IRUKH GDQJHURXV LQ WKH KDQGV F
LQDWWHQWLRQ ZKLOH RSH SOHHIPRIRODGG SV HUV
WRROV PD\ UHVXOW LQ VH RIGARIPNVH
LQMXU\ DWHFRQHPMG DQGSIRSHD X H 0 TIQAIQSRZ FURRO) &N U

E 8 VHSHYRQODSIRMAYHHTXISP HQV 8VH RI GXVW FROOHFWLRQWD@%@
$@D\VZ HDUH H SIRMAIRQ GXVW UHODWHG KD]DUGYV RWHUFRQGURQWD/P D, DIIHAARH
3URWHFWLYH HTXLSPHQW VXFK DV GXVW SRZ HARRO/ RSHIIRQ | GOP DUHG
PDVN QRQ VNLG VDIHW\ VKRHV KDUG KDYHWH SRZ HORROFEDIHGEH R
KDW RU KHEBWQRGURMWG IRU X\HODOQ\ DFFLGHOWY DUH FD
DSSURSULDWH FRQGLWLRQV ZLOO UHGXFH SRRUO\ PDLOWDLOHG SRZHL

SHUVRQDO LQMXULHV
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| . HSPOMY \WRYWKDISDQGFBDQ ~ +  $@ D\ VKRG RXUHBIPWE SRZ HARRO
3URSHUO\ PDERWWLQ B GVR RE) \KH IQUXOWG KDQEBN EHFDXVH
ZLWK VKDUS FXWWLQJ H G J N FOMDHEDGHWAD. FRQEFW
OLNHO\ WR ELQG DQG DUH KENQHBBNEDME LKV RA RXURZ Q
FRQWURO SRZHUJRG $Q\ EODGH FRQWDFW ZLWK

J 8 VHWH SRZ HARRODFFHWWRUHY D OLYH ZLOQHWPIO\|HH PHWDOOLF
DQ HOHFWULF VKRFN

DFFRXQWHZ RINQ) FRQGMRQVDQG ~ + . HHS WHSRZHUFRGDZ D\ IURP
WHZ RWREHSHIRPHG 8VH R1 WKH PXOMQI DD 'XULQJ RSHUDWLRQ WKH

SDUWYV RI WKH SRZHU WRRO DQG UHVXOW LQ

SRZHU WRRO IRU RSHUDWLSRXHELFRIWGH OMA EH KLGGHQ LQ VKUXEV
IURP WKRVH LQWHQGHG FRYQG FBDOXPAMDLEFDGHQWDOO\ VHYHUHG E\

KD]DUGRXV VLWXDWLRQ WKH EODGH

6 HVNEH

D +DYH\ RXUSRZ HAMWROHYIEHGE D
TXDOIHG HSDIUSHYRQXMQ) RQD

IGHQWFDOHSORHP HQMEDW 7 KLV
ZLOO HQVXUH WKDW WKH VDIHW\ RI WKH

SRZHU WRRO LV PDLQWDLQHG

+HGH7UP P HUGDIHW: DWIQIV

I+

. HHS DOSDWR \KH ERG. DZ D\

IURP \KH PXWI) EOGHV ' RGRW

UHP RYH XV DIMIDORUKRGP DIMIDO

R EH FXWZ KHQ EDGHV DIH P RYIQJ

0 DNH VXUH WH VZ MK IV Rl ZKHQ
FBDUQ) 3P P HG P DMIDO$

PRPHQW RI LQODWWHQWLRQ ZKLOH
RSHUDWLQJ WKH KHGJH WULPPHU PD\
UHVXOW L&HWHRIRXY LQMX U\

&DUN \WWH KHGIH WP P HUE\ WH

KDQEBI Z W \WH X EOGHV

VIRSSHG @ KHQWDQVSRW) RU

ARUQ) \WH KHG HWP P HUD@ D\ VIW

WH EQGHVFDEEDWE 3UR S H U

KDQGOLQJ RI WKH KHGJH WULPPHU ZLOO
UHGXFH SRVVLEOH SHUVRQDO LQMXU\
IURP WKH FXWWLQJ EODGHYV

I+
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2 7DE®IGHV P DWUHV
L0
o5
25 ,QGLFDWLRQV FRQFHUQDQW OD SUUVHQWH &KUH FIHOM  FKHURIHQW
@ -
o> 1RWLFH G HPSORL ] ] QRXV YRXV | UTFMRQV GDYRIUFKRMLXQ
59 3UHVFULSWLRQV GH VUFXULWU HW SURGAWEH TXDON GH O VRALWI6 7,+/
@
e WHFKQLTXHV GH WUDYDLO &H SURGD W IDEUTXU DYHF OV
o> 8WLOLVDWLRQ SURFUGV BV SOV P RGHUHY HABNV
0> %UDQFKHPHQW UOHFWULTXH P UOWRGHV GH VXWYHCGRH GH TXDOW BV
2 NV
Eg OLVH HQ PDUFKH SAV UYRAUHV 1 RXV P HRQV \RXWHQ
< $uulw C XYUH SRXUTXH FHWH P DFKICH YRXV
éx DWXUH BV P HEBIXLY VHIYEHY GH \M@I
g, SDQJHPHQW VRUM TXH YRXV SXIMWH HQ O
~o $IITWDJH SDUDIWP HQAVDIWIDIW
o
§2 ,QVWUXFWLRQV SRXU OD PDLQWHQDQFH HW 3 RXURAM TXHWIRQ FROFH.CDQNRHH
>z O HQWUHWLHQ P DRKIQH YHXIG YRXV DAHWHUN YRWH
¥: &RQVHLOV N VXLYUH SRXU UUGXLUH UHYHQGHXURX GLHRMP HQRI
9g O XVXUH HW UYLWHU OHV DYDULHV QP SRUBRXUGH YRMH SD\ V
©% 3ULQFLSDOHV SLUFHV
23 &DUDFWUULVWLTXHY WHFKQLTXHV
I -
72: ,QVWUXFWLRQV SRXU OHV UUSDUDWLRQV
22 OLVH DX UHEXW /Q '
255 'UFODUDWLRQ GH FRQIRUPLWU 8¢ ’
>l . . . .
Z ,QGLFDWLRQV JUQUUDOHVY GH VUFXULWU ,
§§§ SRXU RXWLOV UOHFWURSRUWDWLIV U1 INROV6WKO
203
o232
o
oF
b
-8
S0@
o o
@ { /D SUUVHQWH 1RWLFH G HPSORL HVW\WHR WXV 6 8 R UWGH Y IBWHRLYWW GHQ SDUWUBXOLHU \
b GXFWLRQ HW GH WUDLWHPHQW DYHF GIQWX¥YHNVWUPHYV UOHFWURQLTXHV TXHOFR
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/IHV MHXQHV HQFRUH PLQHXUV

, QAFDMIRQY FRGFHIDQAD 3 UHVRUSIIRQVCHMURXWV HW 5 \WRULVUOYV R WUDYDLOOHU D°
SUM-QM 1 RWFH GHP SBL \MFKQTXHV GHWDYDIO XQH VHXOH H[FHSWLRQ HVW S|
MVGEHH DQV
Q WUDYDLOODQW
SIRRIUP P HY I(DDFKLQH LO |waﬁa&<\&\§[ﬁ# L W VRXV VXUYHLO
GHV SUHVFULSWLRGIL@GHHU N FH TXH GHV VSHFW
7RXV OHV SLFWRJUDPPHYV I (OAVJ FXULGH) SDUW L FIXYGILQMIXO VX GIH B DBHWLAQ 1D Q V
GLVSRVLWLI VRQW H[SOLT? V\VSDDFH TXH OHV FRXHWHD®LPDX[ UHVWHQW N XQH
SUUVHQWH 1RWLFH G HPSORL WUUV DFUUUV IRQVWIIRQD®IWY M/

N KDXWH YLWHVVH H
’ ’ W TEH @5 PDFKLQH Q HVW S
5 HSULDU H GHV GLICUHON WSHV GH \M \MV PDFKLQH 'RQFWLR%@%@&D UDQOBD @G NMIFH TX H

O UOHFWULFLWU SUUVHQWH DOHF SRXWLBTDXWUH

$YDQW OD SUHPLUYHUNMRRRHV PDRKLIQW GH WHC
A$9(57,66(0(17 HQ VHUYLFH OLUH BWWHIWIHAOH QH SXLVVH SC
$YHUWLVVHPHQW FRQWUH >§HQW HW LQWUJUDYORNHRAWBHLVDWLRQ

G DFFLGHQW HW GH EOHVV ﬁ%g%\(ﬁ IRWLFH BWHRS YRMANSR GIWDMEOH GHV
JUDYHV GUJOWY PDWUULHG v UYHU SURRLAMEUHY TXL SRXUUDLHQW

PHQW SRXU SRXYREWBHLOWUHV SHUVRQQHV GH PO

£} UHOLUH ORUV G X%*E'J?‘d’\(/\h@lp\bt?/vuumov FDXVUV
$9,6 WLRQ XOWUULHXUH

1 % PDFKLQH TX R
SYHUWLVVHPHQW FRQWUH xQ ULVTXH) GRL PV ASY TXLg?ﬁi QU@%HJ\EWU)PIPLOLDULVUHV D’
GUWUULRUDWLRQ GX GLVSRVLWLI R f'ﬁ’gIV\EDP%RLW\)mMSXODWLRQ ¥ WRXM
FRPSRVDQWYV FDXVHU XQ DFFLGHBWLFH G HPSORL

. JUDYH YRLUH PUPHyV SHUVRQQHV TXL QH GLVSR
UYHBSSHP HOARFKQTXH PRUWHO WRXWH OHXU LQWUJULWU SK\V

HEFWHUYU OSIWLRHW B VIRYE P QYYD O HS RMUT XMMIOLVHU F
/D SKLORVRSKLH GH 67,+/ FROQWLYWHONMY VSUFLILTXHVPOXEERHEHYAsWBXWH VUFXULWI
SRXUVXLYUH OH GUYHORSS#EE@@W\FRQW\QR(VGS;—UR|HVVQ Ob§HY VXH ODQFH G
WRXWHV VHV PDFKLQHV HW; GH WRXYOYHY PXWXHOOHYHYYRRQH WHVSRQVDEOH RX L
GLVSRVLWLIV F HVW SRXU\)‘Q{R%UQW){J\%MW SRXU BBPX GH FHWWH SHUVRQQH U
QRXV UUVHU YIHW @R RW GEUREDML B RW @ GG KW DB W UHW RXWHV OWVR@WQURAVVDLUH

al
T
<
(0]

GH QRV SURGXLWV HQ FH ﬁﬁ'ﬂff@W#'R@@UWHQWV/H FDV UFKH@QWFRPSWH GHYV
IRUPH OD WHFKQLTXH HW OHV UTXLSHPHQWYV

Q 8QH SHUVRQQHQTXL wuDYDPEBUFIk R UVRBRYHYDMW GHV
2Q QH SRXUHR GRBXQ FDV ¥y

| PLUUH |F+LWV\DH(HBFFKL8|1|J%4@L MPHQWDWLRQV ORFDOHYV
SUUYDORLU GHV LQGLFDWLERQND W H1® 8 X UWEYR kR@Y OHV FUUQHDX[ KRUDLUHV N UH
GH OD SUUVHQWH 1RWLFH § HNE R RN QMRQ WAHH W UDYDLO DYHF GHV PDFKL

GH UHYHQGLFDWLRQV TXHGQGRR@H O XWLOLVHU HQ WRwWWHLVDWeRI &M GBRLw OwL
SDUWLFLSHU N XQ VWDJH GH{ERWRIDWMIORERQQH VDQWU HW
FRQGLWLRQ SK\VLTXH
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8QH SHUVRQQE& HI LMDA X WOL GW HWRGIQW GH YXH WHFKQLTKHSBWR SR WREWBPMHQWYV TXL
G HIITHFWXHU GHV WUDY D X [T MXCHVM DROQV N \E HB & X MWWHU RUKQTXHUDLHQW GH VH SUHQGU
GHV TXHVWLRQV GH VDQW WM GHYWIDXWVSUFLDOLVU ®©WMVOEVRXVVDLOOHV RX OHV Sl
FRQVXOWHU VRQ PUGHFLQ Hi[\W OOOVLL Y3HHAPHDITD®/HIRIXY DROEWM VR/IRX UHHQW GH OD PDFKLQH 1
VL HOOH SHXW WUDYDLO OHIHIKHAVHQHXWEDWH (Q QHUBKD SIS FHWDQRU SYBWRN|[ /HV
PDFKLQH FHV SUHVFULSWLRQV RQ UIWUXRQOQHW BX[ FKHYHX[ ORQJ

0 v LownucLw cn wyoEBEBI IO RRELGH QW FX comyemammuen e D
PDFKLQH DSUUV DYRLU FR ﬁ H

O DOFRROGRIRBHHCRX ELHQ @'SYUVHFRPPDQGH G XWLO A RRMWH WD GEHY FKDXV VX

DYRLU SULV GHV PUGLFDPHQWDFEHVYVRLTXHHQ® RULJL! UREXYWHY DYHF VHPF

GH OLPLWHUVOWD GBSWJDFWIERQ@DFWUULVWRSE WAHWY WURHM\ FUDQWUH DQWLGUUDS
/I HW SRXU

S8WLOLVHU OD PDFKLQH XQgﬁisjlﬂr g}_ﬂpg‘%@ SRXU FH S

FRXSHU GHV KDLHV GHV EXL Gy P X GH LO BQAFL C XU

EURXVVDLOOHV B® DB I/¥W Ui HDEBRUWHU XIEIXEOBWLRQ

JHQUH PDFKLQH ¥ FHOD ULVT’XHU[A’$9(57,66(O(17

/ XWLOLVDWLRQ GH FHWW B@fv@@%g@v%ﬁfoufﬁb"W" ‘*7;JV\?U ';59 Y OH ULV

G DXWUHV WW RQMWH UG L W H oy oot cllai JE g V \HX[ L

ULVTXHUDLW GH SURYRTXH 9@@/?%%%%\{\‘7’@&&(? N  (or®) CYHPHQW SR

RX G HQGRPPDJHU OD PDF&{j{%}é—lSRUWUV 0RO DXWRULV V OXQHWWHV GH Sl
WLRQ FRXYUDQW UWU

UHWLUHU 0D 1LFKH GH 00 00V 08 SRyER HKLOH QH OHV \HX[ FRQIRUPUP!

WD OGOV KWELE TVH AWWR\HXU KDXWH SUMRYRR Q1 9HL

/H SXLVVD QDX MHWT&HUDLW OHU N FH TXH OHV OX

3RXU VRUWLU OD ILFKH GHE®BR@EIRFMPDEGHU FHUWDLQHYV SLUFHW®HHZDON SDUIDLWHPH
FRXUDQW QH SDV WLUHU WOFOHFHRUGRQ DMXVWUHV

SD?_(\)/tEHOQgVPLV,\:/kEQ UOHqulqé%vpgﬁ%W@ﬁ%R&g\éDFK,DQMVWU\MFWP@M@GU GH SRUWE

DQWLEUXLW 0 LOQOGLYLGXHO = ¥

/ XWLOLVDWLRQ GH UD OO R Qe QW BITRSH HOW FDSVXOHV SURWUJH RUHLOOH"

FRQYLHQQHQW (BWVHSBR QJHAUHRXVH

3RXU OHV UDOORQJHV LO BRXMyHU GHV YOWHPHQWYV }
LPSUUDWLYHPHQW UHVSHFWHMWQR VRE WKRQY P HO W

SRUWHUD®MW GH WUD
SHPHQWREXVWHYV SDU
FXLU

PLQLPDOHV GHV ILOV GX FOEOH GH UDOORQJH
YRLU e % U DM BIOHFNQU L T X /IHV YUWHPHQWYV C v
PDFKLQH - UWUH IRQFWLRQQHOV HW

J UDgWLU}v\é H OLEHWWYIURS RVH XQH JDPPH FRP
/D ILFKH HW OD SULVH GH ( }Fb@%  3BLG RWDONTXREHPHROWY SBRRWHFWLRQ
UWUH UWDQFKHV N O HDX RYNHG GV YOWHPH O @ LYILIBX HO O H
WHOOH VRUWH TX HOOHV QH ULV IXHOW\ SAM ¥ XQH FRPELQDL

G HOQWUHU HQ FRQWDFW DYHF GH Ovl-h[bx PDLV SDV XQH EORXVH

ORQWHU H[FOXVLYHPHQW GHV FRXWHDMXMUDX DLO
DFFHVVRLUHV DXWRULVUV SDU 67,+/ SRXU
FHWWH PDFKLQUFRY HPLDDLUHV

+6( +6 (



IUDQ@DLYV

7UWDQUSRW $ YDQAGHQUHSUHQGH GBI WDYDIO + OHV FRXWHDX[ GRLYHQW 0OW
UWDW LPSHFFDEOH SURSUF

7TRXMRXUV DUUUOWHU OD PDFRV@HUWHW TXH OD PDFKLQH ) |F%$%@%E§l%mulggbac !
GUEUDQFKHU VD ILFKH GX \SHRWBIXW ¥ WRYWSHRXU JDUDQW A DIWUV HW VRLIQHXV
OH SURWUJH FRXWHDX[ PURIQBWXRQMH RWERW HRXWRW U X GH SURGXLW 67 . +/
WUDQVSRUW VXU GH FRXUWRQIRIWWPHEBRMVD X[ LQGLFDW %&%UL@% RGXLW OXI,EU
FKDSLWUHY FRUUHVSRQGDQWYV G llj |—I&V\FL H

G HPSORL *+ V DVVXUHU TXH OH SURWHF\

. ITXH GH FRXSXUH VL OD
+ OD WHQVLRQ HW OD IUUTX#(@%’( g

JH HVW SDV
PDFKLQH YRLU SODTXH VLE Lj?‘#—( Q S
GRLYHQW FRUUHVSRQGUH N HQVLRQ HW

N\ o - N OD IUUTXHQFH GX VHFWHXWSSRUWHU DXFXQH PRGLI

) FRQWUAOHU VL OH FRUGRQS%WP%%\B\%ERFQRPPDQGH
Q

I+

% $

UOHFWULTXH OD ILFKH GH E IXVHPHQW

VXU OH VHFWHXU HW O D *U YRR HI QHHMRORLYHQW UW
3RUWHU OD PDFKLQH SDU OD SRYJQUGRPBBHEV ,0 HVW VOWKHG ¥WDQV KXLOH QL D.
OD EDUUH GH FRXSH RULHQW GHXWHOL\OHD UGHW B EOHYV BRQUVUVXRXV ¥ XQ SRLQW W
’ . RXU TXH O R SXLVVH PD
3RXU OH WEDQV SRUWUKLFXO LFKHY HQGRPPDJUV RX GHY¥ Q Q

DVVXUHU OD PDFKLQH GH WH @Q&%%VWT%@O%WQ'RUPHWDEK!‘QH HQ WRXWH VUFXUL

QH ULVTXH SDV GH VH UHQYH HY b H ,O HVW LQWHUGLW G XWLOLVH

HQGRPPDJUH + OHV SULVHV GHV UDOORQHHVHGWURKYW SR KQ SDUIDL
SURWUJUHV FRQWUH OHVRQE N R RUMRHHIGDHAGHQNV

G HDX 3RXU UYLW HUGXQOUWLFWTXRIF X WL |
SRVHU OH FRUGRQ G DOBSHH@BDWLORH) SUUFDXWLRQV \

UOHFWULTXH HW OH VLJQDQGMBHKQHHU \%ﬁ%KLQH V H X

VRUWH TX LO QH ULVTXH SRW GV UH o1 FRXUDQW LQ
HQGRPPDJU HW QH SUUVH )—qrﬁq[b 'IHHQW DX[ SUHVFU
ULVTXH SRXU G DXWUHV SHUVRQQHYV ¥

YHLOOHU N FH TXH SHUVRQOMLO K VHIWQ KR RDIRORH D X|
GH WUUEXFKHU SUHVFULSWLRQV DSSOLFDE!

. O XWLOLVDWLRQ UHVSHFWL
OH EORFDJH GH JOFKHWWH GH

FRPPDQGH OD JOFKHwWwH BEHLOOHU N FH TXH O LVROH
FRPPDQGH HW O UWULHU GHRAGFFPO GGIHOLPHQWDWLRQ
GRLYHQW IRQFWLRQQHU IDRIHOAPHPWRRQ@WM OD ILFKH
TX RQ OHV UHOOFKH OH ENREDRMWEHPQV XQ UWDW LPS
JOFKHWWH GH FRPPDQGH OD JOFKHWWH

GH FRPPDQGH HW O UWULHU GH

FRPPDQGH GRYMBQW ®WDQV OD

SRVLWLRQ GH GUSDUW

I+

I+
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3 UWH HQP DIQ HWIMYDURQ $X FRXLY GX WDYDIO )DLUH SDUW LW XIDW WHIDRH@®R Q V)

VRO JOLVVDQW ¥ PRXLOOU FR

- YHWBHOBYPH TX H
7RXMRXUV WHQLU IHUPHPH@QW DY ® DXRKIHDH K RX GH G@é%LOODQWUN IODQFQGH ER\
GHX[ PDLQV SDU OHV SRLJQAPH\D HQW REUBUWWH FLHPQ W, Q: 2DSDIH
IHUPHPHQW @WWVSIRYHF OHWDFKLQH ¥ UHOOFKHU OD JID %Wvb'ﬂa%ﬁ'

SRXFHV FRPPDQGHUHLWUWGAHNFRPPDQEAHP DVVHU OHVOEOUHRXWWDEUDQF
3 RXUGN GRMWALY 6 DVVXUHU TX DXFXQH DXV\@%@%E(%%R%%)I&UQTJ HOOHV QH .
VH WURXYH VXU O DLUH GH o}

H DW (1] VRXF
2EVHUYHU OD EDUUH GH F H %{WVKAWNW:{L
FRXSHU XQ PRUFHDX GH KD ( Y
HIDFWHPHQW OD JRQH GH F

YDLUH HIWUUPHPHQW DW W HWDDEPUH KPS b o W
- GHV KDLHV GH JUDQGH KDXWHXxHI RXBRWWIHOLVHU XQH ¢
FRPPHQFHU V DVVXUHU TXH SFH{ARIRRH O

VH WURXYH GH O DXWUH Fawu
*+ QH MDPDLV WUDYDLOOHU HC

% $

. 1H SDV WUDYDLOOHUXRHHEFRPROOH RX GDQV XQ I
7HQLU OD SRLIQUH GH FRFARE Y GHDORLQH VRXV OD SOXLH N g

PDLQ GURLWH HW OD SRLJ % IRQPHQGURLW PRX LD OUHRNDP DLV W N DHDL GIQ GURL
G UWULHU GH OD PDLQ JDX GDQV XQH DPELDQFHSWHY ¥ QWD QWHXRHPDWDELOL
KXPLGH ¥ OH PRWHEUVUONBLOODQW DYHF GHV S
3RUBN IDFHY WULTXH Q HVW SDV S URWEIILUH WRXW SDUWLF>
FRQWUH OD SUQUWWWHMRRLRY ¥ SDUFH TXH GHYV

O HDWDHGUBRWRFX VL JQDODQW XQ GDQJHU FULV
WRQ HACH FRXWALIPXIW VRQRUHV HWF VRQW PRLQV E

1H SDV ODLVVHU OD PDFKLOMUS SWHEBHYL U
SDU WHPSV GH SOXLH )DLUH GHV SDXVHV N WHPSV S

/D PDFKLQHXHSWHUG XQ V\VWMTIKHU G DOV WWDIWWEHX H R X

G DUUOW UDSLGH GHV FRX® Ly RRQW HUHERQUUD LW
FRXWHDX[ V DUUOWHQW LP WHPHQW

. ORUVTX RQ UHOOFKH OD JOQRIOHWWHOGH FDOPHPHQW GH
7HQLU OD SRLJQUH GH FRPPRERMINEGH RR 0 UWULHU GH (FIRRAKQBH VHXOHPHQW GDQ

PDLQ IDXFKH HW OD SRL2QPHMR MU usxoL0uHPHERREHWIWRQ % SHVY K'Y FLOLWU

G UWULHU GH OD PDLQ GU%LWFNIgXUWV |_QWHUYD00HVQH—HQS’\W'F‘iFQs*!-D\"ﬁz@H’j QHV SRX

6H WHQLU GDQV XQH SRVvamLEQHQ/N\@aEmeWHngﬂhthS?HQ%\éWH GH EOHVYV

PHQHU OD PDFKLQH GH WH QrOGHF WR BW & HIX It ©H0A oH UBRBBERRRHYW G xQH

FRXWHDX[ VRLHQW WRXMR X g FROU} G4 CHEBWX® V + O XWLOLVDWLRQ OH UUGXF\

OH VHQV RSSRW G 10 PRVULOERBWXEWHU OH UHYHQGHXPKDXGF LIHOEBY WRXFKHU DX FF
U U G X F WA XH.GHEU GH
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6L OD PDFKLQH D UWU VRX GHMQW TXH OH PRWHXBVWHAWRRYUHFWHPHQW OH FRL
VROOLFLWDWLRQV VRUWDC DENBF&H QH SDV WR ROKIPHQWDWLRQ UOHFWULTX
O XWLOLVDWLRQ QRUPDOH VX [ HFRXIW B DKW UB L OHYLER¥S U R FH TXH OHV FOEC
VRXPLVH R GHV HIIRUWV YL VWHD XDV REGW EORTXUYSOWX U GHY DUOWHY YLYH.
FKRF RX GH FIXQWHGHDOD U UMQ REMHW TXHOFRQ T

HQ PDUFKH LO IDXW LPSUUDWLYHPHOWIWHU LPPUGLDWRPHGOW ofREQWXV RX DFUUL

V DVVXUHU TX HOOH VH WURXY’H HQFSFD\MHD(UWH&\W@M/EUD:QIQN‘HSJDO’DQHV SLQFHU GDQV X
GH IRQFWLRQQHPHQW ¥ YRLU UJDOHHPHMWGH OD SULVH GHRHERXQUWUH HQWURXYHUW
SDUWLFXO WA ®HVIGRESRYLWLIV GHQOHYHU VHXOHPHQW(EUDOFKHU OD |L%KH GH C
VUFXULWU ,0 QH IDXW HQ DXFXQ FRQVXLWH O REMHW FRAQFH HW GUPUOHU OHYV
FRQWLQXHU G XWLOLVHU OD PDFK L QuiXVaH EOMWXH

VUFXULWU GH VRQ IRQFWLR HPHQW HV W . + UYLWHU LPSQWDWRXMPFRQW
SDV JDUDQWLH (Q FDV GH é&%\?&ﬁ C‘g‘&é%kBWMVdJUV SRXVOLHEHE VRMMVR® GH FRXSH

: DOHV ¥ (OHW B XMKHD X[ G X
OH UHYHQGHXU VSUFLDOLWY{P . -
Q SURGXLW 670+/D@RAW\RD UUVEQWRXMRXUV GUERELQHU FRP:

([DPLQHU OD KDLH HW OD |RRQORQHEWMVRNYOL@H SURGXLW QB WwH O HQURXOHXU SR
SRXU QH SDV ULVTXHU G HEBBPPO®UUBEOHWPHQW OD IULFWIRKBXINVH HW XQ ULVTXH

FRXWHDX] FRXWHDX[ O GIDIGW &R UWDREYHihWWsH TXLWWHU OD PDFKL
+ HQOHYHU OHV SLHUUHV % R OFPW HRBMHRQVEHXU OHMWLUHU ODSILIPKHH GH FRXXU D Q
PUWDO RX DXWUHV REMHWIYWRLIGHV QUULILHU OHV FRXWHDX[ N GH

Vo ou
YHLOOHU N FH TXH GX VOEDSRYEHYWHIM VRIOFRXYHEKUYDOOHV UUIXOLHUV ¥ H
SLHUUHV QH sDVVHQOW sHYVYRYPAGHSEXYHQAW QXLUH N @YD FWPSROWRBHQW FKDC
FRXWHDX[ ¥ SDU H[ ORUGTXCREDIHPHQW GH SRXVVLUUH 'SRUWHU X

U XQ
o & PDVTXH DQWLSRXVVLUUH * DUUUWHU OD PDFKLQH DWW
WUDYDIRJORLWBLIEX VRO Q FRXWHDX[ VRLHQW DUUOWU
GDQV OH FDV GH KDLHV

DQW R¥ 5 HQGRPPDJHGUEUDQFKHU OD ILFKH GX V
FOAWXUH HQQHOSOHW WHRJ

PHQW GX FRUGRQ . .
+ 3 O UWDW HW OD
DX[ ILOV GH IHU DYHF O VIFDRPLPHQWDWLRQ™U B WY OH
°YLWHU WRXW FRQWDFW D

: W FROQVWDWHU D X

UHWLUHU LPPUGLDW IQI}/%(
) ' AXKPAHYH oD suLvH dRHYFMRYDWLRQ
UOHFWULTXHV VRXV WHQVLRQ ¥ QHSOMQHIGHPRYEU <+ vUULILHU O DI1IWDJH

FRXSHU GHV FOEOHWTMMDHFWULTXH WV, -
GUBRPIRRX\IRQ 3RXU UHPSODFHU OHV FRXWHTC

3RXU VRUWLU OD ILFKH GHPDF ISIUQN HH @ HEW BWDIQFKH GH O
FRXUDQW QH SDV WLUHU VoULVH GRUFKRRKQDQW DILQ G HIF
G DOLPHQWDWLRQ UOHFWUGH XH VRHDH Y WRYMKIX D¥FLGHQV
VDLVLU OD ILFKH P R W H XNTXM GH EBMVXUH

1H SDV HQGRPPDJHU OH FRURGMER XUV HQOHYHU OHV EULQ

G DOLPHQWWWLRQHUOHE R XIGIXQWOHYV HWEX G OFRRRW H X U

GHVVXV HQ O UFUDVDQW HOQP® UWHWDRMBIMHEGES &\WILDQW
H[FHV VIVTXM GIgAHQAH

I+

I+
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$ SULV B WDYDIO 67,+/ UHFRPPDQXQHIKHIIHFWROWUAOHU OH ERQ VHUUDJH

OHV RSUUDWLRQV GH P D L QW HQODLQRRH GHW\GHE M SSORWH F W L F
. Us / HIFOXVLYHPGHO® RKWLOHGH FRXSH OHV U}
(QOHYHU OD SRXVVLUUH H\ﬁ V5 §B&(/QYJI[:LDOLVU 6Q$FH)WV\DBUH
GUSRVUHV VXU OD PDFKLQ ﬁe% V VSUELDOLVU I16 . ]
SWoaBS 5 ko0 VoY 3RS
QWZUUJXOLUUH égﬂ%v}% 5’ " GH UHIUR]

HPSOR\HU GH SURGXLWV GLY,

JUDLVVH GH SHUIHFWWRIQW HRROMD N O e B RWHXU
3XOYUULVHU VXU OHV FRXVGHD SR QWS RRBOH W QQ IR H F )
67,+/ GLVVROYDQW OD UUVUGHAXLVYHWVYHWWUH &RQVHUYHU OH GLVSRVLWLI N
EULUYHPHQW OH PRWHXU U vivarHowBERA VEELY cn

TXH OH SURGXLW DUURVRO%%%ﬁJﬁ[gﬁ%M BLSRQEGH\? v G
XQLIRUPUPHQW VXU OHV FR\Wr WV SRXUUDLHQW VXUYHQLU HW OH

GLVSRVLWLI ULVTXHUDLW G UWUH HQGRPPDJU
9 LEWDIRQY 3RXU WRXWH TXHVWLRQ N FH VXMHW

V DGUHVVHU N XQ UHYHQGHXU VSUFLDOLVU

&HWWH PDFKLQH VH GLVWLEYI XHUHFR XEDWEMIG XWLOLVHU GHV SLUFHV
GH YLEUDWLBRWUSIPHWW MW KDE FQUHFKO QIJH G RULJLQH 67,+/ [/HXUV
QLYHDX GHGIRDIOLAWLOLVDWHYWHFWUULVWRE WLHY WIRHQMMWW R X W

'DQV FHUWDLQV FDV LO HWMPYKPRIIIBYRW SRXU FH GLVSRVLWLI FRPSWH
UHFRPPDQGU N O XWLOLVDWHRY eRWHIFBHQEFHY GH O XWLOLVDWHXU

DXVFXOWHU SPLLR X\Q LRU BRIQYV W 8 ¥U W H U DXFXQH PRGLILFDWLRQ DX
GHV VAIPSWaPHV SDU H[ X@&LVSRVLWLI RHCRONBXWI XHUDLW GH

IRXUPLOOHPHQW GDQV OH ¢ SRd-J WM VFAUS M UNTXH) ¥
SRXUUDLHQW VLIJQDOHU XQjm:m:l@\)NXUEDWLRQ GH

O LUULIJDWLRQ VDQJXLQH GH VHVOPDLl?V .
&RQWUaOHU SUULRGLTXHPHQW O LVROHPHQW

DIQMCDGRH HWIJSDUDIRQ LPSHFFDEOMGIMHGBEVYUDFHY GH
0 YLHLOOLVVHOHQYIMWLULRDJI GX FRUGRQ

G DOLPHQWDOWKRCHWOGH WD ILFKH
$YDQW WRXWIK VMXW HHY 8 QWS RVEWOQFKHPHQW VXU OH VHFWHXU

N PRWHXU UHAKIHUEH OD SYLYH RV UOHFWULTXHV SDUH[ OH
FRXUDQW DILQ G H[FOXUH @ Mol a8 o O H
HQ PDUFKH LQRSLQUMDBIX R KOW 0 wWRpH WHPSIODAU V T X H

GHEBWXH SDU GHV UOHFWULFLHQV SURIHVVLRQQHOV

gHXGLQ’SPRD\(LV\‘,’VLGmLWEm%M% %HWM OHV SLUFHV HQ PDWLUUH

Q QWD “! WROUWLTXH R O DLGH G XQ FKLIIRQ 'HV

HIFOXVLYHPHQW OHV RSUU R DIUH 'V ULVTXHUDLHOW

PDLQWHODQFH HW OHV UUSD] § ¢E[| FJUW@/\?\ v UDLHQ

RBREYIBYFYL UFHV HQ PDWLUUH

GDQV OD 1RWOLFEIH GDHBE HJ E YW LTXH

WRXWHY OHV DXWUHV RSUU SV xo )

UHYHQGHXU VSUFLDOLVU 1H SDV QHWWR\HU OH GLVSRVLWLI R PRWHXU DX
MHW G HDX
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8 M/DIRO 7 HAKQTXH GH WDYDIO &RXSH N GRU} RQIG!

&RXSH N @ YHWD®!
6 DIVRQ GH \BI@D

3RXU OD WDLOOH GHV KDL
SUHVFULSWLRQV QDWLRQD
HQ YLJIJXHXU

1H SDV WDLOOHU OHV KDL
KHXUHV GH UHSRV FRXUDQ

2 LBAH FKURCRBJ [TXH GH FARXSH

&RXSHU SUUDODEOHPHQW [ 0 102 > %504. 7
USDLVVHV DYHF XQ VUFD W/ A DI BAO R
[2aeNe [P)%) ¢ ) nar
WURQ@RQQHXVH — N 0&%@%3 %@é&@ﬁ%@%ﬂ%m
7DLOOHU G BIRRBEWOHV SXL| ¥k SO H GBI LD

IDRWH GH OD KDLH B 1 -
s g BUUVHQWHU OD EDUUH GH FRX
° P ICDIRQ GHV AURKHW DQJOH GH [AMDLVYOD PHQHU N

O KRULIRQWDOH

OHQHU OH WDLOOH KDLHV HQ GUFULYDQW XQ DUF

1H SDV MHWHU OHV YUJUWBX[ FHRXSAY GHOBDV H Q KDXQ/%Q E QY L';*Q%fbH KDLHV FRPI

SRXEHOOH ¥ OHV YUJUWDXEGBQRHQRWFRRSFRAW DY DQERHF & 'ﬂgvHQ GUFULYDQW XQ |
H WML R B G ERYH GH OD KD

FRPSRVW UHPRQWHU OD EDUUH GH Fl?ké’w

N QRXYHDX XQ DUF GH FHUEBRAGV SR AxDYkW WRPEHQW

8Q WUDYDLOW HVWD VDAVH.Y D (
PHVXUH GH VUFXULWU XQH
WUDYDLO GHYUDLW UOWUH
LQVWDQWY VHXOHPHQW

% $

3RXU OHV KDLHV SDUWLFXOLU
SURFUGHU HQ SOXVLHXUV SDV

+6( +6(



%AIDGFKHP HQAJBPWINXH

. GH P P $:
/D WHQVLRQ HW OD IUUTXHQFH GH O DSSDU

9¥
MXVTX

9
P

*

HLO

N
N PP

YRLU OD SODTXH VLJQDOJU
FRaQFLGHU DYHF OD WHQV
GX UUVHDX UOHFWULTXH

/D SURWHFWLRQ GX EUDQFH
UUVHDX GRLW UOWUH H[UFX
FRQIRUPUPHQW DX[ LQGLF
FDUDFWUULVWLTXHV WHFK
e &DUDFWUULVWLTXHV WH

/| DSSDUHLO GRQWKOWUH U
G DOLPHQWDWLRQ UOHFWU
GLVMRQFWHXU GLITUUHQW
TXL FRXSH O DOLPHQWDWU
FRXUDQW GLIITUUHQWLHO G

/H EUDQFKHPHQW VHFWHXU
FRQIRUPUPHQW RN OD QRUP
N OD UUJOHPHQWDWLRQ Q

5 DEBQIH

/HV FDUDFWUULVWLTXHV G
HPSOB\UH G RRR H@QWV VDXV L V
DX[ PUPHV H[LIJHQFHV TXH

N ,QWURGXLUH OD ILFKH

H o0 'vpbor®HHOD UDOORQIH

IDLUH
OH FRUGRQ

G DOLPHQWDWXRQ@GHOHFWDFKLQH

6H UUIUUHU DX[ PDUTXHYV
W\SH DSSOLTXUHV VXU OH

GUVLIJQDWLRQ GX
FRUGRQ

G DOLPHQWDWLRQ UOHFWULTXH

/HV ILOV GX FOEOH GRLYHQW DYRLU OD VHFWLRQ
PLQLPDOH LQGLTXUH HQ IRQFWLRQ GH OD

WHQVLRQ GX VHFWHXU HW
FOEOH

/| RQIXHXUCGH FCE®! 6 HAIRQP IQIP DB

9¥ 9
MXVTX N P PP
GH PN P PP
+6( +6 (
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$WIFKH DP RUWAVDQABN HIRW CH

p APARQ

N

N

IRUPHU XQH ERXFOH DYHI
CORYORR JH
SDVVHU OD ERXFOH N wu

O RULILFH

IDLUH SDVVHU OD ERXFOH
GHVVXV OH FURFKHW HW
UHVVHUUHU

LPPRELOLVHU OD UDOORQJF
YHUURX ¥ OH YHUURX GRI
V HQFOLTXHWHU ELHQ SHUF

LOWURGXLUH OD ILFKH GH C
GDQV XQH SULVH GH FRXUD

FRQIRUPUPHQW N OD UUJOH
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0 IVH HQP DUAH $wiw 5 DQIHP HQW/

N 6H WHQLU GDQV XQH SR
ViUH

N VH WHQLU GURLW ¥ WH(
UHVWDQW GUFRQWUDFW

N O RXWLO GH FRXSH QH (

3RXU XQ DUUUW GH WUDYDLO ¢
SOXV

N QHWWR\HU OHV FRXWHDX][ F
UWDW HW SXOYUULVHU VXU
- SURGXLW 67,+/ GLVVROYDQV

FROQWDFW QL DYHF OH V N PRQWHU OH SURWUJH FRXW

REMHW TXHOFRQTXH N QHWWR\HU VRLIQHXVHPHQW
N WHQLU OD PDFKLQH N Ghrrrorover—om GLVSRVLWLI HQ SDUWLFXOI

PDLQ VXU OD SRLIQUH GN FRPEORIGHI¥OD JOFKHWWH GHDGPLVVLRQ G DLU GH

O DXWUH PDLQ VXU OD SRLEQBHIGGHRUPHW O UWULHWHEBHRLGLVVHPHQW

G UWULHU FRPPDQGH N FRQVHUYHU OH GLVSRVLWLI

% $

N 3RXU GHV SDXVHV SURORQYHBHRWHW ViU ¥ N FHW HIIHW
GUEUDQFKHU OD ILFKH GH BRXSHDB/H € HXW UWUH IL[U

FRXUDQW UDQJHU GH WHOOH VRUWH T
V. OWUH XwLOLVU VDQV D
N ORUVTXH OD PDFKLQH Q Hvs\gl? %%SD GHV HQIDQQWV
- XWLOLVUH LO IDXW OD UDQJL-I)—| H WI—L|JOOH

VRUWH TXSHOUHQ@MH SDV GH
ULVTXH SRXU G DXWUHV SHUVRQQHYV

N DVVXUHU OD PDFKLQH GH WHOOH VRUWH

% $

N SRXVVHU & EWRRHQGH TX HOOH QH SXLVVH SDV UWUH XWLOLVUH

FRQWUH 0D SRLJQUH HQ IRUPAVPPIWELLYPWLRQ
HW OH PDLQWHQLU

N HQIRQFHU VXFFHVVLYHPHQW OH
EORFDJH GH OD JOFKHWWH GH
FRPPDQGH HW OD JOFKHWWH GH
FRPPDQGH HW OHV PDLQWHQLU

/D PDFKLQH HVW PXQLH G XQH FRPPDQGH
N GHX[ PDLQV F HVW N GLUH TX HOOH QH
SHXW UWUH RIPKHH HEH L O UWULHU

GH FRPPDQGH HW OH OHYLHU GH
FRPPDQGH VRQW DFWLRQQUYV
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$111 \BUH O] PN

1H SDV WUDYDLOOHU DYHF GHV FRXWHDX]
6L OH UHQGHPHQW GH FRXIPRRUVVUN PRBOIEBRY FHOD

IUDQ@DLYV

FRXSH Q HVW SOXV LPSHFFRE W RXQHWUDOGWWQH WURS IRUWH VROOLFLWDWLRQ GH
EUDQFKHV UHVWHQW VRXYB@WBHRKQEMW WYY OH UUVXOWDW GH OD FRXSH QH

UUDIITWHU OHV FRXWHDX[ VHUDLW SDV VDWLVIDLVDQW

/H UUDIITWDBRMVEHIYXE GHYUDLW UOWUH
HITHFWXU SDU XQ UHYHQGHXU VSUFLDOLVU K
O DLGH G XQH DIIITWHXVH 67,+/

UHFRPPDQGH GH V DGUHVVHU DX

UHYHQGHXU VSUFLDOLVU 67,+/

6LQRQ XWLOHVEH DIXQWDOHPSODWH

7HQLU OD OLPH G DIIIWDJH VRXV O DQJOH
SUHVFULW YRLU @ &DUDFWUULVWLTXHV
WHFKQLTXHV - SDU UDSSRUW DX SODQ GX
FRXWHDX

N $IHiWHU XQLTXHPHQW OH WUDQFKDQW ¥
Q DWWDTXHU N OD OLPH QL OHV JRQHV QRQ
DIITWUHV GX FRXWHDX QL OD SURWHFWLRQ
FRQWUH OHV FRXSXUHV YRLU
®© 3ULQFLSDOHV SLUFHV -

N WRXMRXUV OLPHU HQ GLUHFWLRQ GX
WUDQFKDQW

N OD OLPH QH GRLW PRUGUH TX HQ
DYDQYJDQW ¥ OD UHOHYHU DX UHWRXU

N UOLPLQHU OH PRUILO GX FRXWHDX N O DLGH
G XQH SLHUUH N UHSDVVHU

N HQOHYHU WUUV SHX GH PDWLUUH

N DSUUV O DIIIWDJH ¥ HQOHYHU OD OLPDLOOH
HW OD SREWVREXGDJIH HW
SXOYUULVHU VXU OHV FRXWHDX][ GX
SURGXLW 67,+/ GLVVROYDQW OD UUVLQH

+6( +6 (
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. &RQWUAOH YLVXHO ;
ODFKLQH FRPSOUWH
1HWWR\DJH ;
&RQWUAOHU OH IRQFWLRQPQHPHQW ¥|DSUUNV OH
< UHOOFKHPHQW GH OD JORKHWWH GH|FRPPDQGH
&RPPDQGH N GHX[ PDLQV | gy 6 o UWULHU GH FRPRDQGH OHV| FRXWHDX]
GRLYHQW V DUUUWHU GDRV XQ| EUHI|GUOD|L
&RQWUAOH YLVXHO ;
2U|_||_FH G DVSLUDWLRQ G PlLU - GH UHILIRI f‘I\I\ILJDLIQ\
1HWWR\DJH ;
&RQWUAOH YLVXHO ;
1HWWR\DJH ;
&RXWHDX]
$IITWDJH :
5HPSODFHPHQW SDU UHYHQGHXU VSUFLDO|LVU ;
&RQWUAOH WRXWHV OHV | KHXUHV GH IRQFWLRQ
; QHPHQW SDU OH UHYHQQHXU YSUFLpoOLVU
5UGXFWHXU HW ELHOOH 1
$SSRLQW GH JUDLVVH N UUGXFWHXU|67,+/|SDU .
OH UHYHQGHXU VSUFLDOLVU ’
&RQWUAOH WRXWHV OHV KHXUHV GH IRQF '
%DODLV GH FKDUERQ WLRQQHPHQW SDU OH UHYHQGHXU VSUFLDOLVU
5HPSODFHPHQW SDU UHYHQGHXU VSUFLDO|LVU ;
9LV HW UFURKME ORNH 5HVVHUUDJH ;
SWLTXHWWHYV GH VUFXULWU 5SHPSODFHRPHQW ;
67,+/ UHFRPPDQGH GW IVXDIGHMMYGHXU VSUFLDOLVU 67,+/
3XLV SXOYUULVHU VXU OHV FRXWHDX[UWW ISWHRGXLW 67,+/ GLVVROYDQW OD
+6 ( +6 (
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HIUFXWUHYV SUULRGLTXHPHUAHVGEWM OH FDV

&,g YN J ; = Ré O XWLOLVDWHXU QH SRXUUDLW SDV HIIHFWXHU
WGEXILH ONVXUWH HWOYNMUBN OXL POPH FHV RSUUDWLRQY -~ B o RUVTX RO XWLOLVH OD
DYDUHV PDLQWH QD QR WWH® HIQW G % Qi Q.
. DX[ SUUYXV GDQV VI
IDLUH HTUFXWHU SDU XQ UHRY %% % .
/HIDLW GH UHVSHFWHU OHVS%%MB Q&@WVLRQV GH H L V SLUFHV VXELVVHQ

OD SUUVHQWH 1RWLFH G HPSORL SHUPHW QRUPDOH HW HOOHV GRLYHQW
G UYLWHU XQH XVXUH H[FH&A Y W HRRPPD DR IE M I THFWRHWHP SV YRXOX HQ IRQFWLR
O HQGRPPDJHPHQW GX GLVSRVIRBUUPWLRQV GH PDL QA K@D Q E ADHIND RENKW W HG G H

PRWHXU UUSDUDWLRQV H[FOXVLYHRRQWWHKRRHJQHPHQW ,0 V DIJLW

L UHYHQGHXU VSUFLDOLVU 6
/H GLVSRVLWLG RL WRUWHXM XyQilydh x u v VSUFLDOLVU\(/ZZH-V SLUFHY VXLYDQWHY

A +/
HQWUHWHQX HW UDQJU FRPHF EHéWQ@/\PQM&%LUUHéHéﬁ/xm’V%WMvmev
SUUVHQWH 1RWLFH G HPSOR sy IHFWWRIQW HRRMD N OH XU
/| XWLOLVDWHXU DVVXPH O GIIMBRYULW LERDOHRQQIWHFKQLTXHV
UHVSRQVDELOLWU GH WRXWVOHWLGHRWYPDJIHYV

REFFDVLRQQUYV SDU VXLWH gX QRRQRBHYPWIVRQV QH VRQW SDV HITHFWXUHV
GHV SUHVFULSWLRQV GH VPk ¥H LY, W & ARHDMUDRQHU GHYV
LQVWUXFWLRRRXGR® @ WH O LyAPYY )L RQ, RUX@HOUD DVVXPHU

OD PDLQWHQDQFH &HOD VP {0k ‘RQODER XU UDLW
SDUWLFXOLUUHPHQW DX[ SR @GW ¥ M PPN HVDERP PD I H V

+ PRGLILFDWLRQV DSSRUWWH\F IDWUIE URGR S WU V

VDQV O DXWRULVDWLRQ GHOHF{HY GX PRWHXU UOHFWULTXH SDU

XWLOLVDWLRQ G RXWLOV RMXEWIH EXVNORMWU Fi¥H OD PDLQWHQDQFH Q D
TXL QH VRQRUEVVU\WDW ZWXU FHDV UWU HITHFWXUH N WHPSV RX Q D
GLVSRVLWLYL KGQHRQW SDV RV UWU LQWUJUDOHPHQW HIITHFWXUH
VRQW GH PDXYDLVH TXDOLWUH[ QHW®@RXDIHWDRQW GHV

SLUFHY GHDMDLRMOGVDLU GH
XWLOLVDWLRQ SRXU GHV WHRY,RX K Py¥Wb

) U Y QW

TXH FHX[ SUUYXV SRXU FH GLVSRVLWLI

DYDULHV FDXVUHV SDU XQ

N
XWLOLVDVBIRRVQVEXI GDWRQV GH\)p oFKHPHQW UOHFWULTXH LQFRUUHFW
FRQFRXUV RX GDQV GHV US{HXYHKQ LOFRUUHFWH FOEOHV
VSRUWLYHV G DOLPHQWDWLRQ GH VHFWLRQ
DYDULHV GUFRXODQW GX |DbQWXTKH DAW H

GLVSRVLWWLOLYWWXHF GHYp yyRVLRQ HW DXWUHV DYDULHV
SLUFHV GUIHFWXHXVHYV VXEVUTXHQWHV LPSXWDEOHV DX IDLW

3 TXH OH GLVSRVLWLI Q D SDV UWU UDQJU
2 SUDIRQV GH P DIQMCDARH FRUUUHFHPHQW

I+

I+

I+

I+

) + DYDULHV HW GRPPDJHV VXEVUTXHQWYV
7TRXWHV OHV RSUUDWLRQV UQXPUMHGYN DXXU OH GLVSRVLWLI SDU VXLWH
FKDSLWUH e ,QVWUXFWLRQV ERXY PWLOLVDWLRQ GH SLUFHV GH
PDLQWHQDQFH HW O HQWUHWUHRKD®BHYHIRWDIMXNBHVH TXDOLWU

+6( +6 (
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3 UCASDBV SILFHV

%$

&RUGRQ G DOLPHQWDWLRQ

$WWDFKH DPRUWLVVDQW OF
WUDFWLRQ

9HUURX G DWWDFKH DPRUW
HITRUWWYUBHRWLRQ

*OFKHWWH GH FRPPDQGH
%ORFDJH GH JOFKHWWH GH
°WULHU GH FRPPDQGH
3RLJQUH HQ IRUPH G UWULF
SURWUJH PDLQ

&RXWHDX[ +6( YRLU
@ &DUDFWUULVWLTXHV WHF

&RXWHDX[ +6(  YRLU
e &DUDFWUULVWLTXHV WHF

BURWUJH FRXWHDX]|
([WUUPLWU QRQ DIITWUH SL
LQWUJUUH FRQWUH OH ULVT
FRXSXUH

3LUFH GH JXLGDJH HW GH S!
VHXOHPHQW +6(

1XPUUR GH PDFKLQH

+6( +6(
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. +6( 1 LYHDX GH SXMADGFH DFRAABNXH / 5
DUDRNUNEXHV

& \WMFKQTXHV XYDOW 1 ( 1

$QJOH G DIIIWDJH SDU UDS

SRUW DX SODQ GX FRXWHDX6( i G% $
0 RMXU °FDUWHPHQW GHV GHQWV +6( PP G% $

9LWHVVH GHV FRXWHDX]

PO 7Dx[é:-|5ﬁ|§ﬁb/q«wxDQN
L 11
+6( /IRQIXHXU GH FRXSH ph
7HQVLRQ QRPLQDOH 9 3RLIJQUH3RLJIQUH
$PSUUDJH QRPLQDO RO/ JDXFKH GURLWH
JUUTXHQFH +] +6( PV PV
3XLVVDQFH DEVRUEUH +6:( +6( PV PV
)XVLEOH DX PR LB\ 3RXU OH QLYHDX GH SUHVVLRG
$ +6( QLYHDX GH SXLVVDQFH DFRXV!

&ODVVH GH SURWHEHFWLRQ +6(

YI%OHXU . VHORQ OD GLUHFWL)
&( HVW GGI% $ SRXU

+6( 9HUVLRQ DYHF FRUGRQ & i ¥ DpH GWDWER®WLRQV OD Y
UOHFWULTXH GH P SRX®LEBBRWDBGE A/ &( HVW GH
7HQVLRQ QRPLQDOH % PHWDJQH PV
$PSUUDJH QRPLQDO $ /HV WDX[ GRQ\LEQBWIXUV RQW
JUUTXHQFH +]1m-D><[VR;rm/me[G-|YLELum/ PHVXUUV VXLYDQW XQH SURFU
3XLVVDQFH DEVRUEUH ' FRQWUaOH QRUPDOLVUH HW L¢
XVLEOH DX PRLGV WLOLVUV SRXU Op, FRPSDUDL
) s /BVGUWHUPLQDWLRQ GHV QIUH-LH:)WO/LTQ(FF_IL{/HV
GHV WDX[ GH YIHEBDWH RIXW O
&ODVVH GH SURWHFWLRQ FRQGLWLRQV GH |RQFWLRQ/@NPWQE\MEDWHRLQJ\LMQJHQGUUHV
PD[LPDO QRPLQDO SUDWLTXH SIH)UHHQ@WHGELY D OH X
GLTXUHV VXLYDQW OH JHQL
&RAMDX 3RXU GH SOXWBRYBHIQHP 8, VWD PDEKL Q Q

H
VXU OH UHVSHFW GH OD GLUHFWLYH e 9LEUDWLRQV
&(- FRQFHUQDQW OHYHY WDX[ GH YLEUDWLRQV LQG
HPSOR\VHXUV YRLU zZZ VW VK® ¥ERP GHESBEXUWUKQREHUHPLUL
$QJOH G DIITWDJH SDU UDS UYDOXDWLR QLR @ H [G RMAMO L \

SRUW DX SODQ G X FRXWHD:BJM—DXG—ISU-MAFQVRR.H/SWMN DX[ YLEUDWLRQV

+6(

°FDUWHPHQW GHV GHQWYV (F}P [ HISRVLWLRQVDRRVYLEKWBEHXW |
TXDQWLILUKQHKHSWUPDWLRQ
9LWHVVH GHV FRXWHDX[ +6( FRXSV G % ]
PQ [ ( o°$ SHXW DORUV UJDOHPHQW SUHQ
+6( G% $ OHV WHPSV GXUDQW OHVTXHO
IRQIXHXU GH FRXSH PP UOHFWULT XU HVAWDQKN) WHP S\

GXUDQW OHVTXHOV OD PDFKLC
PDUFKH PDLV IRQFWLRQQH VD

+6( +6 (
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5($&+  QMKPIRQV SRXUBN 0 IVH DX UHEXW

5($&+ HQS5HIJLVWUHPHQW (YUDUAUWLRY HW

$XWRULVDWLRQ GHV VXEVWXWHLHOLVDWHXU GH FH GLVBRXVUWLUBGNVRL QRWRRQVEAHY GU

&+LPLTXHVQRWMG@HQUUJQWPHQMFWXHLHQWL@HHPRSUU@MM&WHWHU OHV SUHVFULSWLI
&( TXL FRXYUH OH FRQWU&6H BRLOQWHQDQFH HW OHYV WUIISHLU DWKHRQ V

IDEULFDWLRQ GH O LPSRU®WMULAMHVGADSY AN ISUUVHOWH 1RWI EH

VXU OH PDUFKU HW GH O X& LHPS/DR\LL RORGMIUSO XD SR X

VXEVWDQFHV FKLPLTXHV QH GRLYHQW UWUH HIIHFW,

HYHQGHXU VSUFLDOLVU
30XV SOXV G LQIRUPDWLRQV VXU OH UHVSHFW

GX UUJOHPHQW 5($&+ 1; &6f7.,+/ UHFRPPDDAHIEHIIHF

YRLU ZZZ VWLKO FRPHYHDFKUDWLRQV GH PDLQ
UUSDUDWLRQV H[FOXVLYH

UHYHQGHXU VSUFLDOLVU 4
UHYHQGHXUV VSUFLDOLVU

.1

% $

SDUWLFLSHQW UUJXOLUUHP

GLVSRVLWLBRDOHWR QQ IWHF
UHTXLVHV

GH SHUIHFWWRQW HRRHQ K og@

Wik MW ERE¥ How spv

\%\Ayl OD SRXEHOOH /H SU
L HV VGRHLY HD\F FHHWV O H X' U

HPEDOODJH GRLYHQW UWUH P

3RXU OHV UUSDUDWLRQV RRHFWHODJIH

H[FOXVLYHPHQW GHV SLUF
DXWRULVUHV STDUJBHKH+GLV
RX GHV SLUFHV VLPLODLUH
WHFKQLTXH 8WLOLVHU HI[F
SLUFHV GH UHFKDQJH GH K

b\'/'l:ﬂlﬁJDgqubHYHQGHXU V €

m&ﬁ%v LQIRUPDW
PLQDWLRQ
Y
'Slwlff

6LQRQ GHV DFFLGHQWY SRXUUDLHQW VXUYHQLU
HW OH GLVSRVLWLI ULVTXHUDLW G UWUH

HQGRPPDJU

67,+/ UHFRPPDQGH G XWLOLVHU GHV SLUFHV

GH UHFKDQJH G RULJLQH 67,+/

/HV SLUFHV GH UHFKDQJH G RULJLQH 670+/
VRQW UHFRQQDLVVDEOHV N OHXU UUIUUHQFH

GH SLUFH GH UHFKDQUJH 67,+/

DX QRP

HW OH FDV UFKUDQW DX
VIPEROH G LGHQWLILFDWLRQ GHV SLUFHV GH
UHFKDQJHK67O0GHYV SHWLWHYV SLUFHV
QH SRUWHQW SDUIRLYV TXH FH V\PEROH

+6 ( +6 (
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' (FOUDIRQGHFRQRP Mg (M IPOXFHSOMGHEFRVIPAIDIN aarmupqy J UQIUDGN GH

+6( G% $ VUPXUMY SRXURXIBY

$1'5($6 67,+/ $* &R L* +6( G% $ leFmM/

%DGVWU &RQVHUYDWLRQ GHV GRFXRHOMMBSLWUH SXEOLH OHV SU}
' :DLEOLQJHQ WHFKQLTXHV VUEXULWU JUQUUDOHYV IRUPXO
$OOHPDJQH $1° 5($6 67,+/ $* &R .* QRUPH (1 SRXU RXWLOV

GUFODUH VRXV VD VHXOH ¥ %ﬁléwyﬁﬁPQ&YOWDWLRQ 3Wmmm¥waRWHx

TXH OH SURGXLW VXLYDQW
QUH GH IDEULFDWLRQ OH SD\V GH ;

*HQUH GH SURGXLW 7DL|®@'E'JLN=[bL\A7*|}/RQ HW OH QXP U U RERMIHVGI MEAMUCETHY DX
UOHFWULTXHLQGLTXUV VXU OD PDFKLQHDIDIWSKHee 6UFXUM UHDYH DX

ODUTXH GH IDEULTXH 67, +/DLEOLQJHQ oH WV WP HUBRWITXH ~ SRXUM&MJXQFKRF
7\SH +6( UBHAITXI-IQ-IVRQISD\/IBSGHJE(BNNGN
+6( $1'5($667,+/ $* &R .* RX\UE UBPWRSRUMIV 6 7,+/ N EDRMUH

1XPUUR G LGHQWLILFD A
WLRQ GH VUULH $9(57,66(0(17

HVW FRQIRUPH DX[ GLVSRYV /WWW/Wﬂ%HFWGHV
SHUWLQHQWHYV GHYV GLUHF IQEFDIRQY /H QRQ
8 8( HW oS i DYHUWLVVHPHQWYV HW LQVWU>
FL DSUUV SBRWHUQMQ FKRF

HW D UWU GUYHORSSU HW IDEULTXU .

FROIRUPUPHQW IRRQDGMN QRERRPV (OVQHU Eggcyﬁ'ﬂ\)ﬁ%ngHLUQVFRHQQQGHL\;' H
VXLYDQWHY UHVSHFWLYHPRRMW BRO®EOH NVQRO 3URGXLWY HW 6HUYLFHYV

GDWH GH IDEULFDWLRQ %8HQ.J DUEHUNRXV BV DYHINAHP HQN HW

(1 (1 (1 2 ?

(1 (1 C € /D QRWLRQ G e RXWLO UOHFW!I
(1 PHQWLRQQUH GDQV OHV DYHU\

UDSSRUWH N GHV RXWLOV UOF
/IH FDOFXO GX QLYHDX GH SXLVVDQFH UDEFRUGUV DX TWEGEOH G H

g;?\)/(\\//;VLTXH pHYXOL HW GX QLYHDX GH UDFFRUGHPHQW HW N GHV RXYV
QFH DFRXVWLTXH JDUDQWL D UWU i DEEXPXODVWHNKU FOEOH
HITHFWXU VXLYDQW XQH SURFUGXUH UDFFRUGHPHQW VEIDQWW
FRQIRUPH NFWDYGLUH & (

DOQQH[H9 HW DSSOLTXDQW OD QRUPH

,62

1 IYHDX GH SXMVDQRH DRRXWINXH
P HVXW

+6( G% $
+6( G% $

+6( +6(
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6 URXUMJ Nl GHQGURVEH \IDYDIO F 1HSDVH

D 0 DIQMGH OHGRVEHWDYDICSURSUA F
HWEHQUFOIL) 8Q OLHX GH WUD \;é)%
GUVRUGUH R PDW DHXFIPHQ

OH ULVTXH G DFFLGHQW®@ 1HSDVXuavHU®!I FCE®!I N GDXWHY E
IQV TXH FH®V SWYXHY QH SDV

E 1XMDH SDVEROIBPWRSRABAY

N @ SaiH RX N GXXP IGW / D
SUQUWUDWLRQ G HDX GDQ® XQRWXWHQWLRQ ORUV GH !

GH @MBRROGHY GRIXHV RX DYRU
SWGWVPUIFDPHQN 8Q PRPHQW

URSRUWDWLI DXJPHQWKWHOUUYHXWURSRUWDW,|
RF UOHFWULTXH GH JUDYHV EGHBKUMRQQH"

3RUMUGHV UTXISHP HQNV GH
SIRMAIRQ 3 RUIWMUNXIRXY G-V

S XMDHUG! FCE®! SRXUSRWMUGRD QGHWVGHSIRMAIRY /H IDLW G H
COQ/ XQHMRAIHP HNIMIQEQN UBPARSRUBAY RX SRXUGAFURFKHU SRUWHU GHV UTXLSHPHQWV
GHV IVTXHY GH SBMRQHRE \H RX HQFRUH SRXUGI GUELDQFKHUGH @ SURWHFWLRQ SHUVRQQHOV
WRXYHQABHY @XICHY GHVJO RX GH FRXUDQAD DIQMQLI®! FCE®! PDVTXH DQWLSRXVVLUUH F
mwunggﬂdm&ﬁ%g% ; GHIFKDEIXU GHV GH VUFXULWU DQWLGUUDSD
O OFHO O KGR GHVERSY GH SURWHFWLRQ RX SURWH
RX GHV SDUIAV GH DFRXVWLTXH VXLYDQW OH W

SRXVVLUUHV RX OHV YDSH

F 7HH GV HJIDQN DX
SHURQCHY UBL QIV GXUDQV
OMMYDIRQ GH GRXDUIBPARSRUIBAY X
(Q FDV G LODWWHQWLRQ VR
SHUGUH OH FRQWUAOH VX

RIMRQ 8Q FOEOH HITHFWXHU DYHF O RXWLO U

HQGRPPDJU RX WRUVDQU DXUBMOQWHKH ULVTXH GH EOH
OH ULVTXH G XQ FKRF UgHEMﬁwmpm

DFAGHQM®I 6 DWXUHUTXH GRXWD
UBPWRSRUIAY HVWH IHARYHP HQW

’ SRXUG CMOQADYDQARH B! IDFFREHUN
o . Dssm:mn-[ww @TP HQABMIRQ HQ FRXUDQARX DYDQW
_ 6 UPXUW UHDARYH DXV WP H /| XWLOLVDWLRQ G XQH U D OGH BRFREHUDAFX GHVRXGIYHURX

UOHFWULTXH DSSURSULUH GISRUNMUGMABPURSRIAY / H

DSSOLFDWLRQV H[WUULHXUBNVWGBEXIRUGHU O RXWLO

D /DIIEHGHWHRMXUGH GRXMD

ULVTXH G XQ FKRF UOHFWUWLYKH OH GRLJW VXU O LQWH

OH EUDQFKHU VXU OD VRXUF
UBPWRSRMIAY GRVWH DSSURSUH N YXUIYDURQ GH GRAID g

@ SUMH GH FRAUDQVL H P RALIHUHQ I ?xléanu-lmmmg;x(g ORUVTXH O RXWLO UOHFWUI
DXFXQFDV @ IIFKH 1 H SDV XunvHU HOMLRQHP HQWOP GH GH SHXVEDV IRQFWLRQQHPHRMWI BBHXW G

CH IIFKHV GDCDS\BAMXUDYHF GHV
R\ UBPARSRABAY DYHF P MHN @

OWH OYIH  XUVHUXQ GVIRQRAMXU
QAUUHMO8 Q GLVMRQFWHXUG  ( QBIYHURXWRXMIEH U @IH RX

DFFLGHQWYV

WUH /HV ILFKHV QRQ PRGLILEHNUHUMQWLHO UUGXLW O H \RXAMFUROYDQACHRHMEHCRED

OHV SULVHV GH FRXUDQW D®FHERBULTUHHY

UUGXLVHQW OH ULVTXH GH FKRF
UOHFWULTXH

UBFWRSRUBMY HQ IRQRIRQQHP HQW
8QH FOU RXWHQ WRXRWLYD QW V

6 UPXUMY GHV SHYRQEHV XQH SDUWLH HQ URWDWLRQ
E  © YOMUGI FRQIIAVBK\ ITXH DYHF GHV GHV EOHVVXUHYV
VXUDRHVP MVNOWIH MY TXH b 5 -\ v IDQMVXOYHEBIURH TXH H  1HSDVVH SUASIMU * DUBHUXCH

W DX UDADWXLY IRXWY HW
WWUDMXY , 0 \ D XQ ULVTXH

GH FKRF UOHFWULTXH DX F
FRUSV VHUDLW UHOLU

IDMWV ) DILH SUHXYH GHERQ

O %(%%H\Hﬁuwwnxmﬂm

SRVMRQ HAXQ UTXIGEIH DADSW N
WWRPHOMGHOD SHUPHW XQ
PHLOOHXU FRQWU&OH GH O
VLWXDWLRQV LQDWWHQGXH

1D XU RX DSUV DYRUFRQWRP P U

+6 ( +6 (
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| 3RWMUGHY YOWP HQN DSSURSULV F 5HIHIOD IIFKHGHO SUMHGH I 0 DIQMQU®GN R GHFRXSH
1 HSDV SRUMUGH YOWP HQNVDP SBV FRXUDQWHVIRX HQBIYHUGDFFX DYDQW DUXMNVHBUIRSUWV 'HV RXWLOV
QGHER] 0 DIQMAURKHYHX GHIHPWHUGHY U0 @I HV VXU VRLIQHXVHPHQW HQWUHWH:!
YOMP HQV HAI DQV UBLIQV GV @SSDIHOGH RKDQIHUBN GHV ERUGVY WUDQFKDQWV E
SDU¥V GHADSSDUHOHQURBMRQ ' H V DFFHWRILHV RX GH IDQIHU VH FRLQFHQW PRLQV VRXYH

YUOWHPHQWY DPSOHV GHV @EIBRA L RWWH PHYVXUH GH SHXYHQW UOWUH JXLGUV SOX

GHV FKHYHX[ ORQJV SHXYHRUW BMWUMLRQ HPSUFKH X R o W ———
KDSSUV SDU GHV SLUFHV HRQFWLRQQHPHQW GH O OV RUBNP ROMMF
PRXYHPHQW UOHFWURS’RUWDWLI SDU P N FHV QARG

J  6LGVGVSRMWVHIDQRIDVSIHU G * DUEHUGN R UBFWRSRUIIY 7HQUFRP S\ () DBP HQA\EHV
RX N UHFXHOUGN SRAWUHY QRO KRWY GH @ SRWH GV FRQAVRQY GH WDYDIGHWEX WDYDICN
GRYHQAMH XMV YOURIHUTXH HQDQN 1 H SDV SHP HAH HIHFXMHU/ XWLOLVDWLRQ GHYV |
A FLVRQMIHAYHP HQV OMIVDIRQ GH (SSDUHAN GHV UOHFWURSRUWDWLIV N G D3
UWDAFRENV HWTX Y VRQW SHYRQGHV TXLGH VH VRQASDV FHOOHV SUUYXHV SHXW HQV
FRUHPMP HOQAUDAN / X W L O L'V D W L FDR IGDUMIHV DYHE FHOLFLRX TXL VLWXDWLRQV GDQJHUHXVHYV

G XQ GLVSRWSMWIDVBELRQ G H \QRSDV O FHV IQMKAIRYY / H V

SRXVVLUUHV SHXW UUG XL URXOH\O & DIQVHERMU R SRR QW 7UDYDX GHONAIQ

GXV DX[ SRXVVLUUHYV GDQJHUHX[ ORUVTX LOVVRQW XWLOLVUV
SDU GHV SHUVRQQHV QRQ IiSIII_JLV"\{IL,UHV .

. 8UDDIQHMP SBVRIGH GRS |y 30aHVRIQGH GRUD

UBRARSRUDAN TXH SDUXQ SHYRQHOMXDOIU HW
UBPARSRUBW 9 UULIHUTXH GV VHX®P HQADYHE GHV SILFHV GH
SDUV HQP RXYHP HQARCRNRQCHOWV WKDQIHGRWIH &HFL SHUPHW
D 1HSDVVXUKDUHUMSSDIHO FRUHAMP HOAINX HB CH VRHQWV G DVVXUHU OD VUFXULWU G
8 \MYHUGRT BFIRSRUTAY SDV FRQAUHV HWFRQUMGIM GV UOHFWURSRUWDWLI
DSSURSUL) DX WDYDICON HIHRMHU SDUAV VRONFDWURV RX
$YHF O RXWLO UOHFWURSRMW%@W@WD@"@' & ROAIQHV GH WFXUMJ DSSTFDEGN DX
YRXV WUDYDLOOHUH] PLHX@ HUDY0 \BAGBI KDLV
GH VUFXULWU K OD YLWHVV W\@
LO HVW SUUYX me . o R
E  1HSDVXNDHUXQRX\ID @SSDIHO'H QRPEUHX[ DFF LG HHQNNRX\M SDUH GX FRISV HAD
UBPARSRUITAY GROMRQMUIXSIWXUHVW VRQW GXV N GHV RXWLOV UFDEHGHRBXSS RRUATKE GIARWDX
QIHAM] 8Q RXWLO UOHFWUR’S’DR)UW%\WLUHWHQXV HVWWHQP DURKH LOCH IDXWEDV
TXL QH SHXW SOXV UWUH PLVY HQ RX KRUV HWD\ HUGHQBIYHUGHV EIDGFKHVRN @
IRQFWI:RQQHPHQW HVW GDQJHUHX[ HW P DIQRX GH \WMQUGHV EIDQFKHV N
GRLW UWUH UUSDUU FRXSHU $ YDQAGHQBIYHUGHV

+6( +6 (
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I+

I+

I+

8QH VHFRQGH G LQDWWHQWLRQ K
O XWLOLVDWLRQ GX WDLOOH KDLHV SHXW
RFFDVLRQQHU GHV EOHVVXUHV JUDYHV

3 ROMUGBI \BA@| KDIHV SDUD SRUQH

DYHF ® FRXAMDX DUDW 3 RXU®

VDQUSRIWRX B UDQIHP HQAGX \BAM®

KDIHV \RXRXLY P RQMUGI SURMIH

FRAMDX SWLOLVHU OD PDFKLQH DYHF
SUUFDXWLRQ DILQ G UFDUWHU WRXW ULVTXH
GH EOHVVXUH SDU OH FRXWHDX

7 HQUGRMDIBIPWRSRUBAN SDUBN

VXUDRHV MRDQMV GHY SRIQHV

FDUICHWBRVWIE®I TXH ®I FRXMDX

HQWH HQ FRQBPWDYHF GHV FCEBV
UBRNITXHY QWP XV RX EIHQDYHE

® FRUERQ GDIP HQBARQ UBRWINH

6L OH FRXWHDX HQWUH HQ FRQWDFW DYHF
XQ FOEOH VRXV WHQVLRQ FHOD ULVTXH
GH PHWWUH OHV UOUPHQWY PUWDOOLTXHV
GH OD PDFKLWQHQWRRY HW GH

SURYRTXHU XQ FKRF UOHFWULTXH

9 H@UN FH TXH ® FCEGI UMM N

QIFDWH @] RHGHFRXSH $ X

FRXUV GX WRLDEYOH W LO@HXHUDLW

G OWUH FDFKU SDU OHV EUDQFKHV HW
FRXSU SDU PUJDUGH

+6 (
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,PSUHVR HQ SDSHO EODQTXHDGR VLQ FPRIWR QDO GH ,QVWUXFFLRQHV GH
/RV FRORUHV GH OD LPSUHVL4Q FROQWLNGMHYLFERLWHY YHJHWDOHV SRU OR

TXH HO SDSHO HV UHFLFODEOH

&R

$ 9%
B(

§ $1'5(%6 67,+/ $*
B

;

1RWDV UHODWLYDV D HVWH PDQXDO GH
LOQVWUXFFLRQHYV

,QGLFDFLRQHY UHODWLYDV D OD
VHIXULGDG \ WUFQLFD GH WUDEDMR

$SOLFDFLAQ

&RQHFWDU OD POTXLQD D OD UHG
HOUFWULFD

&RQHFWDU OD POTXLQD
'"HVFRQHFWDU OD POTXLQD
*XDUGDU OD POTXLQD
$ILODU ODV FXFKLOODV

,QVWUXF F IPOOHWH@HPLHQWR \
FRQVHUYDFL&Q

OLQLPL]DU HO GHVJDVWH \ HYLWDU
GDaRrRvVv

&RPSRQHQWHY LPSRUWDQWHYV
'DWRV WUFQLFRV

,QGLFDFLRQHYV SDUD OD UHSDUDFLA&4Q
*HVWL4Q GH UHVLGXRYV
'"HFODUDFL4Q GH FRQIRUPLGDG 8(

,QGLFDFLRQHV GH VHIXULGDG
JHQHUDOHY SDUD KHUUDPLHQWDYV
HOUFWULFDV

+6( +6 (

HVSD4RO

' DIQIXIGRY FOHQMY
0 XFKDV JUDADV SRUKDEHUGHSRVMIGR
VX FRQIDQ D HQXQ SURGXAR GH FDIEDG
GHOHP SID67,+/

( VAM SURGXPR VH KD FRQHFARCDGR FRQ
P RGHUIRY SIRAHAP HQRV GH
IDEUFDAAQ\ DP STV P HAGDV SDWD
DIIDQ DU® FDEEDG 3 URFXUDP RV KDRHU
\RGR & SRVIE® SDUD TXH XVIMG
VDIMIHAKR FRQ HVM SIRGXPR\ SXHED
WDEDNUFRQ UOVQ SUREGP DV

( QHCFDVR GH TXH \WQI D XVINIG DOXCD

SUHIXQI VREUH HNM SUIRGXPR. GLIVH D
VX QWIEXIGRUG 7,+/ R GLHABP HQM D
QHWD HP SUHVD GH GMIEXFEQ

$WQIP HQM

(Js ¢

" U1INROV6KO

(VWH PDQXDO GH LQVWUXFFLRQHV HVWRUS URW HIUH GIRUY BB FBH WHRRESKRRN RV IDHU HF KRV |
GHUHFKR D OD UHSURGXFFL4Q WUDGXNFHO® AVHWDEOAFRYFLAQ FRQ VLVWHPD



HVSD4RO

6L OD POTXLQD QR VH XWLOL]L

1 RV UHODMYDV D H\VAM ,WWD@ FRORFDU GH IRUPD TXH QDGLH
P DQXDOGH IQMKFARCHY VHIXUCDG\ WFQFD CH SHOLJUR $VHJXUDU OD POTXL

WDEDIR QR WHQJDQ DFFHVR D ODV PLV
6 1P ERBV JQIIFRV SHUVRQDV DMHQDV

6HUO QHFHVDULR REVHUYDU
PHGLGDV GH VHIX(REYEDULR HV HO UHVSRQVDE

7RGRV ORV VPPERORV JUO [LMAYSHIRWIHYH VYV DO w B DEELRMERW R BXODIHFWHQ L
HQ OD POTXLQD HVWOQ HI[! RV HRDHMOVIEK LD s RMKRBVoPHUVRQDV R VXV SURS
PDQXDO GH LQVWUXFFLRQ FXFKLOODV HVWOQ PXYWHWOR DOTXLODU HVWD P
. GDV \ SRUTXH VH WYHPEDPMPQWR @DFHUWKH HYWUQ
0 DUFDAAQ CH SCUDIRV GH WM \R FRQ FRUULHQWH HOBEWUBBEPIDGDV FRQ HVWH PR
SQWHV GH SRQHUd%PﬂD @E HQWUHJDUOHV VLHF
A YLFLR SRU SULPHUBCYH QuGH LRVWUXFFLRQF
$' 9(57(1&$% FRQ DWHQFL4Q WROGRSHOVRQDV TXH QR HVWUQ H
$GYHUWHQFLD GH SHOLJUF (PRI R GH LQVWIPRFFE RRURQ H\D G HH PWE HM D UD W
ULHVJIR GH OHVLRQHV spu ¥ d3¥RUGPUOR HQ XSROXRIRMWLYRYV GH OLPLWDFL&Q
GDARY PDWHULDOHY JUDYHV VHIJXUR SDUD SRVWDBHISDRUGIG IPVLFD VHQVRULD
FRQVXOWDV /D LQRFORIGHEG QF WQ HED MDWP R ED M
o) ) FLD GHO PDQXDO ®HKWHOD \ VLIXLHQGR ODV LQ\
1" &$&,A1 LQVWUXFFLRQHV SX}BBHUVRQD UHVSRQVDEOH
$GYHUWHQFLD GH GDaRV GH OD POW‘*LQPURFRQVHFXH‘(?&BR/VR GH POTXLQDV TXH HPL)\
GH ORV GLIHUHQWHV FRPSRQHQWHVYRUWDOHYV SXHGH HVWDU OLPLWDGR WHP
) 2EVHUYDU ODV QRUPDV GHOINWISRMIGRE®QHY QDFLRQDOHYV
3 HUHFARCDP IHOR WFQER UHODWLYDV DO SDPV GH SFRINMX @DVH YV

$VRFLDFLRQHV 3URIHVLRQ %%@%ﬁ%ﬁ@up@w@mo "
67,+/ WUDEDMD SHUPDQHQ\/ﬁ % Hvﬁﬂ\@ﬁéﬁg'?&g § DG RS HYG PRYW U D U
SHUIHFFLRQDPLHQWR GH el N2 Q4" H Y MPUDN FERGLFLRQH\

‘ 4Q GH DFFLGHQ

POTXLQDV \ GRW SRR/W WIOO R .  RWLYRY GH VDOX:
UHVHUYDPRV ORV GHUH FK R\ UMODEDIWRY SRUDVULPHU (PI:S | lﬂfU]Rv A
PRGLILFDFLRQHV GHO YROR®PH@ELED GHMDU TXH HO Y ' IRV SRENYE
VXPLOQLVWURUADR OMUFQLFDHVSHFLDOLVWD OH HQVHa udo

B Q
HTXLSDPLHQWR GH IRUPD VHJXUD ¥ R ELHQ I%(IBQDEEDUWH HQ
'H ORV GDWBDFHLRONV VG H |_I)§/QNE|XUVLOOR HVSHFLDOL]DGRY KDEHU LQJHULGR EHELGI

PDQXDO GH LQVWUXFFLRQHRVQRHQREBKHMGHQHGDG QR I NViovo i PEGSL[EFDLP(?E%’VEE

GHGXFLU SRU OR WDQWR GWURERRW® FRQ HVWD POTXI 0B ¥ rgé?r\%j? S DFELeDs of

UHFODPDU GH MaYHQHW GHH PDARV TXHS o
HVWUQ DSUHQGLHQGR EDMROIBSMPwHOD GH X0
LQVWUXFWRU (PSOHDU OD POTXLQD VAOR SD

1R GHMDU TXH VH DFHUTX)ﬁ{yLLR“VBL\fHDVWLREJWmW D OH]D
DQLPDOHY QL HVSHFWDGR Vv

+6( +6(



HVSDaRrRO

JOHYDU JXDQWHV GH V
RUREXVWRYV GH PDWHU
UHVLVWHQWH S HM
PMHUR

1R VH SHUPLWH XWLOL]DU OPDROHXLDOHYDTNOH VH SUR
DFFLGHQWHV R GDaRV HQ ®XWRVRPDGRYV 3DUD UHGXFLU HO SHC
$QWHYV GH FXDOHVTXLHUD WRIBPBEMRBWHRLGWROLPSLD m GBHVYQWQHY REXODUHV
' SHDUR GH DFAGHQM FKRUUR GH DJXD GXUR SXH )WSIFFWBYDV FHALGDV V
1R GHVHQFKXODUDHGAMLUD §ERPEHFP TXLQD QRUPD (1 SUHVWDL
FDEOH GH FRQH[L4Q VLQRIRINDOBQBRUH®D POTXLQD FRQ DJX RUUHFWDPHOWH ODV
HQFKXIH PLVPR SURWHEWRUDYV
LQDSURSLDGRV SXHGHQ UHVXOWDU DFEVWLFR SHUVRQDO ¥ S HM
SHOLJURVRYV 3RQHUVH OD URSD \ HO HTXLERpGRY

GH REVHUYDU ODV VHFFLR™ 22" LBOMEH GHEHUO \

ORV GLVWLQWRYV FDEOHV ¥ &R BEBW IROAP w R

(O HQFKXIH \DHPQ HDFWRGG H O FRPELQDGR QLQJ

GH SURORQJDFL&Q GHEHUC DEULJR GH WUDEDMR

WHQGHU GH PDQHUD TXH QRRS¥HERQHQWHS TxH vH SXAERPPLHQWRFEHGSERUWVRQD
HQ FRQWDFWR FRQ HO DJXRQJDQFKDU @RUDD PDEXVW

DFFHVRULRV DXWRUL]DGRWBRBRHRWSH /®PSRFR EXIDQGD FRUEDWD )
HVWD POTXLQD R SLH]DV WRF UMk Y GH MR\HUPDHVHRFFHHWEBY HOHPSUH OD PO
UHVSHFWR FRQVXOWH D X&REWPwW &P IRG /iy F SURWHFWRU GH ODV FXFKLOOI
HVSHFLDOL]DGR (PSOHDU ‘'z 3ROHUVH [DsDWRW@HYPPQRVSRUWH HQ GLVWDQF
GH TXH VH SURGX]FDQ DFF RVEDODPLHQWR

GDaRV HQ OD POTXLQD

RWURV ILQHV \D TXH VH S¥HPGH® BWRIGXEBBY GH DFR $ 9(57(1&$

POTXLQD ¥ GHVHQFKXIDUOB WGV DEOQUIDAUBR OLPSLDU O @ QPRQEBUVH XQDV JDIDV
WHQFLA4Q D TXH DVLI

/RV FDEOHV GH SURORQJDRER) HIXR 6H UHFRPLHQGD SRQHUVH XQ

(Q ORV FDEOHV GH SURORGIMHDFREBH QW KBIRV

POTXLQD D OD UHG HOUFW JOHYDU URSD FHAal

LPSHUPHDBOMY RO/H GHEHUOQ 67,+/ RIUHFH XQD H[WHQVD JDI

$FRSODU éQLFDPHQWH FXFREBDIPOIVGEHFRBWHXR QD TX @Q%m

HTXLYDOHQWHV 6L WLHQHSHAR AW B p¥YXMHWDUORGHRR A QFK SIDAE® & H RORFDU H

KHUUDPLHQWDV R DFFHVRI HV FRQ VXH

FDOLGDG 'H QR KDFHUOR & m@mémv\fﬂ )

67,+/ UHFRPLHQGD HPSOHDU

KHUUDPLHQWDV \ DFFHVRULRYV = .
RULJLQDOHV 67,+/ /DV SURSLHGDGHV GH "
UVWRYV DUPRQL]DQ 4SWLPDPHQWH FRQ HO s
SURGXFWR \ ODV H[LJHQFLDV GHO XVXDULR

1R UHDOL]DU PRGLILFDFLRQHV HQ OD /OHYDU OD POORLHMSKBRDG X UD
POTXLQD ¥ HOOR SXHGH LU HQ SHUMXLFLR GH OD ODV FXFKLOODV RULHQWDGDYV

VHIXULGDG 67,+/ HIFOX\H FXDOTXLHU

YHKPFXORYVY DVHJXUDU OD F
UHVSRQVDELOLGDG DQWH GDaRV SHUVRQDOHYV (Q

TXH QR YXHOTXH QL VH GDaH

+6( +6 (



HVSD4RO

$ QMY GHOADEDIR + ([DPLQDU HO SURWHFWR'UHMRMWLFRUWHY VL

&RPSUREDU TXH HO HYWDGR GR PRPOTRDYDORYV GLVS
UHEQD FRQGLFLRQHV GH VHJXDLEDRE FLWORYHGH VHJIX
HQ FXHQWD ORV FDSPWXORV /pyv HPSXADGXUDV WLHOQ

FRUUHVSRQGLHQWHYV GHO PDQXPE, BY \OLIERIMW GH D F
LQVWUXFFLRQHV VXFLHGDG ¥ HV LPSRUW

+

I+

I+

I+

I+

I+

HVWO PRQWDGR HQ FXDOWR D GDARYV

/D WHQVL&AQ \ OD IUHFXHQFRDQHW DY OD POTXLQD d
POTXLQD YUDVH HO UawXxo/mrlHID

PRGHOR WLHQHQ TXH FRBQHFS FkUoR@af& R\ vdi xwLOLIDU VL
GH OD UHG UHEQH FRQGLFLRQHV GH Vlé) fﬂ%ﬁe&'@;%'@ﬁ:’(goHQ OD HPSX

&RPSUREDU HO FDEOH GW &R BISHIRREH BRACHOM HUGD HQ OI

L

H D HVWULER
HQFKXIH GH OD UHG \ HO RBEQR | §Hyo sHOLJUR GH GHVFD
SURORQJDFL&AQ HQ FXDQWBLH: DaRY¥ 1R
VH DGPLWH HPSOHDU FDEOHYV
DFRSODPLHQWRV QL HQRKXQAKXXGQGROD VAOR D »>
HVWUQ GDAaDGRV R FDEOHVH@QKFKXIH TXI& HEWG DPHQ
FRQH[LAQ TXH QR FRUUHYVSIRQGHROD GD
ODV QRUPDYV + (PSOHDQGR XQ FDEOH G

/DV FDMDV GH HQFKXIH GH S4WRORBEORVAQ TXH FRU
GH SURORQJDFL4Q WLHQH@RRXWRIHWWDUYD OD DSOLF

SURWHJILGDV FRQWUD DIXQ$EHBLVODPLHQWR GHO F
VDOSLFDGXUDV FRQH[LAQ \ GHO GH SUR
7HQGHU HO FDEOH GH FRQHMQREYXIH REODPRHQWR GHEHOQ |
PDUFDUOR WHPOHRER VXIUBHVWDU HQ SHUIHFWR HVWDPGQ%QR LITXLHUGD HQ OD HP

GH PDQGR \ OD GHUHFKD HQ
GDaRV \ TXH QDGLH SXHGD FRUUHU . HPSXADGXUD GH HVWULER
SHOLJUR ¥ SHOLJUR GH BXVR:EQM PIDUHR GH @ P OTXICD

(O EORTXHR GH OD SDODQFD GH PDQGR $GRPS(;NDUQXQD IS_IRPVSNQXHUUDDHT\;(VX'DC
OD SDODQFD GH PDQGR \6HM@HWMUVERFBSUH OD POT éé/lcﬂi-#ai\ﬁmiGFDWLHQ VHOWI
PDQGR GHEHUOQ IXQFLRIMIXEB@XUDY FRQ DPEDV §;Rg< XHUSR
VXDYLGDG ¥ HO EORTXH R 3+ 0D S DQPGIPHQWH ODV H YR 5o

GH PDQGR OD SDODQFD GFHQPDQGRSX@UI)UHV
HVWULER GGHEDQ®R YROYHU D

VX SRVLFLAQ GH SDUWLGD wWUuDV VROWDUORYV

%$

/IDV FXFKLOODV GH FRUWH HQ SHUIHFWR (Q FDVR GH SHOLJUR LQPLQHQ
HVWDGR OKPSLBQDPLHQWR FDVR GH HPHUJHQFLD GHVFRC
VXDYH \ QR GHIRUPDGDV DVLHQWR LQPHGLDWDPHQWH OD POTXLQ
ILUPH PRQWDMH FRUUHFWR DILODGDV \ SDODQFD GN HOQMWRVULER GH
ELHQ URFLDGDV FRQ GLVROYHQWH GH PDQGR

UHVLQD 67,+/ OXEULFDQWH

+6( +6(



HVSDaRrRO

$VHIXUDUVH GH TXH QR K D$CHHRRDUMDEDRY HQ & DR &RPSUREDU HO VHWR \ OD JRQI
SHUVRQDV HQ OD JRQD GH )_NU(L?-’FS%%%U VLHPSUH XQD &OH‘\HD?IEUTP%)H QR VH GD&aHQ OD
SUHVWDU DWHGKEXKQOOOWY ¥ QROHYDGRUD + 4XLWDU ODV SLHGUDV WUR]

FRUWDU ORVOXHWRNVSRXH QtRIVI{'WUDEDMDU OXQFD VREU%Ey](SIBVRV GXURYV

SXHGDQ YHU HVFDOHUD R GINVBDR G Q HO1R SHUPLWLU TXH ODV FXFK
3UHVWDU HVSHFLDO DWHQFLAQUE®R GRUWDU VHWRYV DUHQD QL SLHGUDV S HM L

DOWRYV \D TXH SRGUPD HQFRqWL{APdJB/é-iDRA%%b %EBV VLQFHUFD GHO VXHOR
GHWUOV ¥ PLUDU DQWHYV HVWDELOLGDG + (Q HO FDVR GH VHWRYV FHUF

1R WUDEDMDU FR R(JYRFDU OD
YDU XQ SURWHFWRU S \[% !:%38{{33 K
| POTXLQD FRQ 00X BEE DU POV DWHOFLAQ \‘8 }??#{D \8

XQ HQWRUQR PRM Q ¥ VH SHUFLEH(Q'SWMRU WB¥DU FDEOHV FRQGX

geFE'CsQRD*‘PEF?QF\’NRRWQ/ V GH DNQVRUGHJULWRUULHQWH YD EORHFRHWOBWULF
FEVWLFDV \ VL P LSEIUB GHGMVDU D HOFWED

SURWHJILGR FRQWUB 475 BYxpF®

¥'SHOWR GHEMDUID +DFHU VLHPSUH RSRUWXQI IBMXWR¥DU ODV EXEKLC

HGPUED\ GH HQ HO WUDEDMR SDUD SUH HE\ADRYGR FH® PRWRU |

FRURAUOR \ HO DJR W D SHBIURGMBEFRGHQM FKD 6L ODV FXFKLOOI

1R GHMDU OD POTXLQD H[SXHD@DMD © FlRS SR BU X C y EORTXHDQ FRQ DOJEQ

. . VAQR H EXHQDV FRQGLFLrwnv FE)'%( RWR SDUDU LQPH
/D POTXLQD HVWO HTXLSDGH \If ,:P

RWRU \
DG 7JUDEDMDU FR SUH %
VLVWHPD TXH SHUPLWH SDUY Q%ﬁ.{pﬁggé)HP@LJWﬁ D RWUDVQSHUV J—Of/ggK U OD POT

ODV FXFKLOXRKL &@OCDDNVH GHW XLWDU VAOR HQWR
LQPHGLDWDPHQWH VL VH V{RHW P IoOXDISH@WHR) XU DQWH HO REMH’\SI—ED]LRG—I
GH PDQGR R HO HVWULER G/‘HUIDIEQMR 1R WRFDU OD FDMD GHO &MIRGWD QDMH ¥

8—9LRG—|TX|—PD@<LW
&RQWURODU S@WHAB Y WDP | X $0 WUDWDUVH GH VHWRYV SRO"
D LQWHUYDORY UHJXODUHVQ1HRORBHUD GHREHOD POTYHRIRKDURFLDU ODV FXFKLOO
POTXLQD DO HVWDU IXQFLRYINGEGR SKHUPDQREW VS QRGHYWOYHQWH GH UHVLQD 67, +/
LQHUFLD ODV'$SHEBRR@AHOODYV ¥YWUHYLVWD S HM JROSHV @HFMRV®RNV R VEIWVKD/H UHGXFH

OMRHV $FXGLU D XQ GLVWULEXLYGRW ILBOMD VIXH IXQFLRRKRIQ¥H GH U D BOHRHEWIHQ GH Ol
HVSHFLDOL]DGR IRUPD VHIXUD DQWHV GH VENXKIUOODY HO HIHFWR DJUHV

XWLOL G R E EUQU DVOHWWDR IBH®YV \ OD VHGLPHQWDEFLA
SUHVWDU DWHQFLAQ HO FDWR RS e aiadt wR e DY | 0D | © Q

HVWU FRQJHODGR PRMDGR QH'ORAR 1BBG GH ORV GLVSR LYRV.GH
SHQGLHQWHV \ WHUUHQRYV \B‘H%Udﬁéaﬂ'?é’mﬁ 0166 pRrdR Y BROVEYIEEOWD @ GXUDQW

Y
A
"SHIR GHUMEDDU VHIXLU WUDEDMDQGR FRQ WHP)@L@@P\/WHDQ VHU QRFLYF
2l

<

$SDUWDU UDPDV FDPGDV FIFOWHD @ WeiIXUDV (Q FDVR/ XS DDVEDGV'T:SG'S(';SE?%\G
PDWHULDO FRUWDGR FRQVXOWDU D XQ GLVWULEXTRRY XQ

3UHVWDU DWHQFL&aQ D ORVHXE\vVEIIODFQ(LO]IQ\(I;R

WRFRQHYV SHIHREGHWRSEH DU

+6( +6 (



HVSD4RO

(Q FDVR GH GDaD WRPADREFNRXKRWODY FRQ HQ FDVRV DLVODGRV GH WUD(
FDEOH GH FRQH[LAHDXODULGDG D LQWHUYDPIRM EOBWIRWLARY HQ ODV PDQR
UHG GHVHQFKXIDHBORHWPR LQPHGLDWDPHQWKR Y P MK ISR BIFL PRV GHGRYV
GLDWDPIHIRG¥ DOJEQ FDPELR

P XHWM SRUGHVFDUD + 'HVFRQHFWDU OD PO TXx LEPOMIRIHIRY, BsDRAQ

HOPWED KDVWD TXH VH GHWHQJDQ ODV

1R GHVHQFKXODUWDHGGWMLUD QGRXEKOOODV GHVHQFKXIBE QR PYOEHQRPXLHUD WUDEDM
FDEOH GH FRQH[L4AQ VLQR DJBH WIQWHKRGHO PDQWHQLPLHQWR HQ OD POTXI
HQFKXIH PLVPR + S5HYLVDU HO WWHIMGR ILEEMFRQHFWDU UVWD \ GHVHQF

1R GDaDU HO FDEOH GH FRQHPILHY W W RWMEBQFLAQ D WIM?WLE'EU v>\</go CHO |
SLVOQGROR FRQ YHKDFXOR,_VG)IBQBBVILQIQI%G@@%VWDGR e pidbok Q

WLUDQGR YLROHQWDPHQWH CH FDPELDU ooV FXFKLO ﬁdﬁﬁFB@Q \%QJXODULGDG C
W BH oD POTXI

Z:QﬁHLU GTiLOGgEHSQUV\é%F':og@E’ 'Z'QD\GHVHQFKX'D LFEPHOWHRFUDEDMRY GH PI
QHILaQ QIFHIREHGMRI ¥ SRU XQ DUUP II§HUDFLRQHV TXH HVWUQ G

+ 1R GHMDU TXH HO FDEOHWBRRFGHHR® DO GHO PRWRU ppoxpo0O GH LQVWUXFFLRQHV
FDQWRYV QIRMBREWHMI XERYWHQHU VLHPSUH HO PRWRGRYLERW @HPOV WUDEDMRYV

GH FDQWRV YLYRV PDOH]D DVWLOODV KRMD\GLWUWMHVERIG3HRU HVSHFLDOL]DG
+ 1R DSODVWDU HO FDE OHOMX®& UW-H {BANMAREHNQRHIAR 67,+/ UHFRPLHQGD HQFDUJDU ¢
GH SXHUWDV R UHVTXLFLRYV ('BH YHQWDQDV WUDEDMRY GH PDQWHQLPLHQV
£+ (Q HO FDVR GH FDEOHYV HOSSNHWERRYL, = UHSDUDFLRQHV VLHPSUH D XQ
GHVHQFKXIDUORV \ SRQHUORV HQ RUGHQ HVSEF'—DO'—]BSEVGE;/ //\F;t/Jf(h\é
+

+ (YLWDU VLQ IDOWD HO FROWBRWHR @ RE@HR | VXFLH Sk 00
TXLQD ¥ HPSOHDU G WH FXUVLOORYV
KHUUDPLHQWD GH FRUW?UDVDQ Q oY, FE;LVSR\,,_,:,_aQ C

+ 'HVHQUROODU VLHPSUH ORYV WD ERUHV LooDY FR 'GRLUPDFY'-HRQHV WUFQLFDV
GH ORV FDEOHV SRU FRP5SEH: o +L5X(f\SMHR@WI-HJUHO o CUHRWH P uvwryY cH
HYLWDU HO ULHVJR GH L SF{UD KDFHUOR H[LVWH HO SH
VREUHFDOHQWDPLHQWRHQ P KD XQRRFDHUD TXH FFLGHQWHV R

DHURVR VH GLVWULEX\D L]JSFEJL%#%?QGELB\%/Q

$QWHYV GH DXVHQWDUVH GH OD POTXLQD LHQH SUHJXQWD

GHVFRQHFWDUOD ¥ GHVHQ QiR D GH OD UHG FRQVXOWH D XQ GLVWULEXLGR

67 +/ UHFRPLHQGD HPSOHDU &

H]DV GH UHSXHVWR RULJLQE
(VWD POTXLOD VH GLVWLQJXY SEHAPEDGHY GH UVWDY |

HVFDVD HISRVLFLAQ GH ODY PR YD OPUsSwWLPDPHQWH F
YLEUDFLRQHYV POTXLQD \ ODV H[LJHQFLDV GH

3HVH D HOOR VH OH UHFRPlLd*Qﬁ-PF\R/Qdﬂ)”ﬁ%‘éWLFDFLRQHV

VRPHWHUVH DI@@HGRFR HR D¥ HOOR SXHGH LU HQ
FDVR TXH SXGLHUD WHQHu\yﬁJng
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7 UFQED GH\WDEDIR

&RPSUREDU SHULAGLFDPH( 2
FROH[L40 \ HO HOFKXIH cH $SUFDHAQ
FXDQWR DHIWHR BFIUIHFWR
HQYHMHFLPLHQWR IUDJLOLGDG

/RV FRPSRQHQWHV HOUFwW UAEFRPRGIERWM, .,

HO FDEOH GH FRQH[L4Q VA4OR VH GHEHUOQ
UHSDUDU R UHQRYDU SRU BOHUBWRIFALNWDWRY VHWRYV
SURIHVLRQDOHYV ODV QRUPDV HVSHFPILFDV

/LPSLDU ODG®HSERMWWLFR FROOXRXQLFLSLR
SDaR /RV GHWHUJHQWHYV DLRJIHRUWOW GXUDQWH 0DV
SXHGHQ GDaDU HO SOOVWLKFIRELWXDOHV

1R VDOSLFDU OD POTXLQDgR DJC>!(-|D

&RPSUREDU ORV WRUQLOORV GHICMDFLCaQ HQ ORYV
GLVSRVLWLYRV GH VHJXULGDG \ OD

KHUUDPLHQWD GH FRUWH HJLRXDB©Y QR \WUDHADW GH D Q Vs,
DVLHQWR ILUPH \ DSUHW D UGV XADY RV MTHHYIIDM & H SR; N

VX HVWDGR PRWRVLHUUD

/LPSLDU ODV KHQGLGXUDV &UWDUHSAH PHUR DPERV 4

UHIULJHUDFLAQ HQ OD FDU®PKNBHRG IP® PRW WK WIXSHUL
OR UHTXLHUH VX HVWDGR

JATRNY .
WZVH\ N7 T
g e

@
ES

. * ;
*XDUGDU OD POTXLQD GH IR—M&%H—Q—

XQ ORFDO VHFR

*XLDU HO FRUWDVHWRY KDFLD

1R HFKDU ODV UDPDV FRUWBGDPNUPOGEHDVXHUD ¥ EDMDU \ \
GRPUVWLFD FRURMODRGRR/ H SXHIGBHIQWH ¥ \ YROYHU D JXLDU

FRPSRVWDU

+6( +6 (

KDFLD DURWED HKH IDUFR

/IDV SRVLFLRQHY GH WUDEDMR
OD FDEH]D VRQ SHVDGDV \ QR \
SURORQJDU SRU PXFKR WLHPS
UDJRQHV GH VHJXULGDG HQ HC



HVSD4RO

&RUM KR RQEO &RQHABUD P OTXICD D @ BHG 9¥ 9
PHWMFD KDVWD P $:.* PP
P KDVWD _ P $.* PP
/D WHQVLaAaQ \ OD IUHFXHQFLD GH OD POTXLQD

YUDVH HO UA4WXOR GH PR(
FRLQFLGLU FRQ ODV GH Of

/D SURWHFFL4Q PPQLPD GH
OD UHG WLHQH TXH FRUUH
HVSHFLILFDGR HQ ORV GD
YUDVH 'DWRV WUFQLFRYV

/D POTXLQD \FHRR GHEWDU D
HOUFWULFD SRU PHGLR GH
FRUULHQWH GH GHIHFWR T|
DOLPHQWDFL4Q FXDQGR Q
. GLIHUHQFLDO KDFLD WLHU

A
10 10° VI P$
Y0 (o D@ ()\)( V. ﬁ\)
% jﬁ% W %O%J%W@@ %3 /D FRQH[LABGDWIHQH TXH
@bp%&w%w«o OQ%OED Loy | FRUUHVSRQGHU D, (& :

ODV SUHVFULSFLRQHV GH

$SOLFDU ODV FXFKLOODV HQ XQ OQJXOR GH
i KDVWD | ¥ SHUR PRY H U Gb&B GHSRRBQIDHAQ
KRULIRQWDOPHQWH

ORYHU HO FRUWDVHWRYV HQOH:LD:EII)EI-GH@URORQJDFLGNQ IQFKGXAg FD|-I|E(1
KDFLD HO ERWBHDGH® \GH PROVWUXFFLaQ WLHQH TXH %
FDLJDQ DO VXHOR ODV UDPODDNFRIMPDEBWRSLHGDGHV T

FRQH[LAQ GH LMD POAQHU HQ

FXHQWD OD PHUFWEYDQD® WLSR GH
FRQVWUXFFL4Q GHVLJQDFL4Q GH PRGHOR
HQ HO FDEOH GH FRQH[LAQ

/RV KLORV GHO FDEOH HQ IXQFL&4Q GH OD

<4/ WHQVL4Q GH OD UHG \ OD ORQJLWXG GHO FDEOH
WLHQHQ TXH WHQHU OD VHFFL&Q PPQLPD
UHSUHVHQWDGD

% $

| RYIXGGHFDE®I 6 HFAAQP 1P D
$O0 WUDWDUVH GH VHWRYV 5

FRUWDUORY HQ YDULDYV PDI?DRVWD p Pp

P KDVWD P PP
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L DD GHWIFRAQ &RGHARUD P OTXICD ' HVFRGHRABUD P OTXIQD

N $GRSWDU XQD SRVWXUD
HVWDEOH

N (VWDU HUJXLGR ¥ VRVWH
GLVWHQGLGR

N /D KHUUDPLHQWD GH FR
WRFDU QLQJEQ REMHWR

N $JDUUDU OD POTXLQD F
PDQRV ¥ XQD PDQR HQ 5w
HPSXaDGXUD GH PDQGR ¥ OARBWDD &2 SDODQFD GH PD
HO DVLGHUR GH HVWULER HVWULER GH PDQGR

N (Q SDXVDV GH FLHUWD GXUL
GHVHQFKXIDU OD POTXLQD

N 6L \D QR VH XWLOL]D OD PO
GHEHUO JXDUGDU GH IRUPD
- FRUUD SHOLJUR

% $

N $VHJIJXUDU OD POTXLQD SDUI
N &RQ HO FDEOH GH SURO WHQJDQ DFFHVR D OD PLVPD
IRUPDU XQ OD]R DMHQDV

N 3DVDU HO OD]R SRU OP REUUMAMNRO HVYWULER GH PDQGR

N 3DVDU HO OD]JR  SRU HO J'E)'??Q:WHD HO DVLGHUR GH HVWULER \
DSUHWDUOR VXMHWDUOR

N $VHIXUDU OD SRVLFLaQGHO EbRIOY \@4f HVLYDPHQWH HO EORTXHR
SURORQJDFL4Q FRQ HO HOFPHORWRDHOPQFD GH PDQGR  \ GLFKD
EORTXHR ¥ GLFKR HOHPHPWR W 1DHgoH' VXMHWDUORY
TXH HQFDVWUDU GH IRUPDH BOITEIHIIWKBEREHSPQH[LAQ SRU

N ,QVHUWDU HO HQFKXIH GRY PPRRY gy GHFLU OD POTXLQD VAOR VH
SURORQJDFLAQ HQ XQD PEMEHEARQHU HQ IXQFLRQDPLHQWR VL HVWOQ

HQFKXIH GHELGDPHQWH RORVAREOERY HO HVWULER GH PDQGR |\ OD
SDODQFD GH PDQGR

% $
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HVSDAaARO
* XDUEDUD P OTXICD $1IDUOV FXFKIV

(Q SDXVDV GH VHUYLFLR D&EBDGMMRLGX\H HO UHQGLPLHQWR GH FRUWH ODV
XQRV PHVHYV FXFKLOODV RRUMWDWQUIRHDV VH

N /LPSLDU OIDO/OBPXF & H FRUE/%V‘:DVFDQ FRRLDUHHCHQODU ODV

FRPSUREDU HO HVWDGR § URFLDUDDV FrRO
GLVROYHQWH GH UHVLQDOSUHDILODGR GHEHUPD UHDOL]DUOR XQ
LEXLGRU HVSHFLDOL]DGR FRQ XQD
N 3RQHU HO SERWBFW ;:Lngh\%VEé) RUD 67,+/ UHFRPLHQGD XQ
N /LPSLDU D IRQGR OD POTXIVMWULEXLGRU HVSHFLDOL]DGR 67, +/

HYVSHFLDOPHQWH ODV UQS)&L{APJRG'HD%/LB%(%%L@lPD SODQD

GH UHIULJHUDIfLaQ *XLDU OD OLPD HQ HO OQJXOR SUHVFULWR
N *XDUGDU OD POTXLQD HQYXQVHXBIDUFDWRW XMDRFQLFRYV
VHFR \ VHIXUR SDUD HOOR/SHFWRIGH OD OPQHD GH ODV FXFKLOODYV

PRQWDU mewavwmg\lgl_ﬁ: . BRUWH ¥ OR

HQ oD SDUHG 3URWHJHUOD

SRU SHUVRQDV DMHQDV s 3 LHQWHV URPRV GH ODV

oLaRV FXFKPEYDV GH FRUWH QL HO SURWHFWRU
DQWLFRUWHV YUDVH &RPSRQHQWHYV

LPSRUWDQWHYV

N /LPDU VLHPSUH KDFLD OD DULVWD GH
FRUWH

N /D OLPD GHEHUO PRUGHU VAOR HQ OD
FDUUHUD GH DYDQFH ¥ DO]JDUOD DO WLUDU
GH HOOD KDFLD DWUOV

N (OLPLQDU ODV UHEDEDV GH ODV FXFKLOODV
FRQ XQD SLHGUD GH UHSDVDU

N (OLPLQDU VAOR XQ SRFR GH PDWHULDO

N 7UDV HO DILODGR ¥ HOLPLQDU HO SROYR GH
OLPDGR R\DURGDDB ODV
FXFKLOODV FRQ GLVROYHQWH GH UHVLQD
67,+/

G‘} 1 &$& AL

1R WUDEDMDU FRQ ODV FXFKLOODV URPDV R
GDaDGDV ¥ HOOR RULJLQD TXH OD POTXLQD
WUDEDMH IRU]IDGD \ HO UHQGLPLHQWR GH FRUWH
VHD LQVDWLVIDFWRULR
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] FRQWURO YLVXDO :
0O0TXLQD FRPSOHWD
OLPSLDU ;
&RQWURODU HO IXQFLRQDPLHQWR ¥ PDV FXFKLOODV
. VH WLHQHQ TXH GHWHQHU HQ XR EUHYH OD|SVR GJH
&RQH[LAQ SRU GRV PDQRV| \y| ipSR WUDV VROWDU OD SDOPQFD [GH PDIQGR R HO
HVWULER GH PDQGR
$EHUWXUD GH DVSLUDFLaQ SPYYURQY Y /DO :
UHIULJHUDFLAQ OLPSLDU 5
FRQWURO YLVXDO ;
OLPSLDU ;
&XFKLOODV
DILODU :
VXVWLWXLU SRU XQ GLVWULEXLGRU HVSHRLDOL]DGR :
FRQWURODU FDGD KRUDV GH|VHUY|LFLR ERU H[o
GLVWULEXLGRU HVSHFLDPL]DGR
(QJUDQDMH \ ELHOD
FRPSOHWDU OD JUDVD GH HQJUDQDMHV 67],+/ ]
SRU HO GLVWULEXLGRU HVSHFLDOL]DGR ;
FRQWURODU FDGD KRUDV GH VHUY|[LFLR SRU H[O
(VERELOODV GLVWULEXLGRU HVSHFLDDL]DGR
VXVWLWXLU SRU XQ GLVWULEXLGRU HVSHRLDOL]DGR ;
7RUQLOORV \ WXHUFDV DFFHVLEOHV UHDSUHWDU :
54WXORV DGKHVLYRV GH VIHIXULGDG VXVWLWXLU :

67,+/ UHFRPLHQGD XQ GLVWULEXLGRU HVSHFLDOL]DGR 67,+/
5RFLDU OXHJR FRQ GLVROYHQWH GH UHVLQD 67,+/
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HVSD4RO

67,+/ UHFRPLHQGD HQFDUJDU ORYV
0 1QP [] DUHOGHMVI DM\ WUDEDMRY GH PDQWHQLPLHQWR \ ODV
HYMWGDARV UHSDUDFLRQHV 8QLFDPHQWH D XQ
/D REVHUYDQFLD GH oDV L8VWW ¥ AYSHFLDOLIDGR 67.+/ /RV
A HVSHFLDOL]DGRV 67,+/
HVWH PDQXDO GH LQVWUXRRL HUTYE B PHQWH EXUVLOORV GH
GHVIDVWH H[FHVLYR \ GDa g\ff } a Q

POTXLQD ,QIRUPDFLRQHV 7UFQLFDV QHFHVDULDYV
(O XVR HOIQPMLHQWR \

DOPDFHQDPLHQWR GH OD P QH\/F\}WFKLQ XQOPIRQWH HVWRYV
R FDVR GH KDFHUOR
GH UHDOL]BIVFHRORHEHVF UL
HVWH PDQXDO GH LOVWU XY R DRHGWE& SIURGXFLUVH

a XH VHUOQ UHVSRQVDELOLGDG GHO
7RGRV ORV GD&RV RULJLQ XKW SRR OB/PR 'H HOORV IRUPDQ SDUWH
LQREVHUYDQFLD GH ODV L QI®MFDH LIRQWVG H
VHIXULGDG PDQHMR \ PDQWHQLPLH
UHVSRQVDELOLGDG GHO XWDQBRER’PEXY{PP%S%EQFWURPRWRU FRPR
ULJH HQ HVSHFLDO SDUD F HFXHQFL H GH XQ
PDQWHQLPLHQWR LQRSRUWXQR R
+ ORGLILFDFLRQHV GHO SURGXRWR RRHQWH S HM OLPSLH]D

DXWRUL]DGDV SRU 67,+/ LQVXILFLHQWH GH OD FRQGXFFL4Q GHO

(O HPSOHR GH KHUUDPLHQWPYWHRGH UHIULJHUDFLAQ
DFFHVRULRV TXH QR HVWU@AaRV SRU XQD FRQH[L4Q HOUFWULFD
DXWRUL]DGRV SDUD OD PORXWARMDTXHHQVLAQ FDEOHV GH
VHDQ GHDBD®HIGFLHQWH DOLPHQWDFLAQ GH PHGLGDV

(O HPSOHR GH OD POTXLQD-8YSb-AldhRWHY
LOQDSURSLDGRYV + 'DARV SRU FRUURVLAQ \ RWURV GDARV

(PSOHR GH OD POTXLQD HQCHMWRNCGRYV GH XQ DOPDFHQDPLHQWR
GHSRUWLYRV R FRPSHWLFLRFHELCR

'DARV GHULYDGRY GHO %véDé‘lPr\{aHQ OD POTXLQD FRPR
POTXLOD SHVHLUVOHOFLD GHRQVHFXHQFLD GHO HPSOHR GH SLHIDV
FRPSROHOWHY DYHULDGRVGH UHSXHVWR GH FDOLGDG GHILFLHQWH

I+

I+

I+

I+

7WEDIRV GH P DOMQP IHOR 31 DV GHGHWIDAM

7RGRV ORV WUDEDMRV TxHS QBN iRy GH O BOTXLOD HYWOQ
FDSPWXOR OVWUXFFLRQHYREFWLEDV D XQ GHVIDVWH QRUPDO DXQ
PDOWHOLP IRCOMR Y OFLAQ VA KSBR HO XVR VHD HO DSURSLDGR \ VH KDQ
GH HIHFWXDU FRQ UHJIXODFra bt o WBGHIRHR B QAR FLA0 )
HVWRY WU PDDMWRM G HO WR OD GXUDFL4Q GH VX XWLOL]DFL&Q
SXHGD HIHFWXDU HO XvxDULR BPRYRIRUPDQ SDUWH HQWUH RWURV
KDEUOQ GH HQFDUJDUVH DX Q GRI/IMOWLIEX L GRU

HVSHFLDOL]DGR

+6 (

FLAQ \ WLHQHQ D VX GLVSRVLFL4Q ODV
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&RP SRGHQMV [P SRUBIQMV
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HVSDaRrRO

&DEOH GH FRQH[L&AQ
'HVFDUJD GH WUDFFL&aQ
%ORTXHR SDUD GHVFDUJD G
3DODQFD GH PDQGR
%ORTXHR GH OD SDODQFD G
(VWULER GH PDQGR
$VLGHUR GH HVWULER
URWHFWRU VDOYDPDQRYV
&XFKLOODV +6( YUDVH 'D
WUFQLFRV

&XFKLOODV +6( YUDVH 'D
WUFQLFRYV

SURWHFWRU GH ODV FXFKLC

6DOLHQWH URPR SURWHFW
LOWHIJUDGR

SURWHFWRU GH JXPD V&aOR
16PHUR GH POTXLQD



HVSD4RO

' DRVWFQERV +6(
2QJXOR GH DILODGR UHV
SHFWR GHO QLYHO GH O
0 RRU FXFKLOOD i
'LVWD QFL B HHQMUHV PP
o6 16PHUR GH FDUUHUDV
/RQILWXG GH FRUWH
7HQVLA4Q QRPLQDO 9
,QWHQVLGDG GH FRUULHQwHR
QRPLQDO $
YUHFEXHQFLD e ( NJ
&RQVXPR GH FRUULHQWH g :
)XVLEOH PPQ 8¢ NJ
&ODVH GH SURWHEFLAQ g/

+6(
GH
7THQVLEQ QRPLQDO 9

,QWHQVLGDG GH FRUULHQ
. Y% Bauiv GHVRAGR\ YIEIDRRGHV

QRPLQDO

JUHFXHQFLD ¥

&RQVXPR GH FRUULHQWH "y EUDFLRQHV VH WLHQH
)XVLEOH PPQ  PVWDGR GH IXHQFWRQDH UU

&ODVH GH SURWHEFL&Q PO[LPR QRPLQDO

& XAV FXPSOLPLHQWR GH OD SD
VREUH YLEUDFLR&KVYUDV
‘6 Z2ZZ VWLKO FRP YLE
(
2QJXOR GH DILODGR UHVv  1MHIHIQMMEOGWRRD/ s WIeQ
SHFWR GHO QLYHO GH op 1(1

FXFKLOOD i

+6 ( G% $
'LVWDQFLD HQWUH GLHQWHY PP C% $
1éPHUR GH FDUUHUDYV Usp
/IRQJLWXG GH FRUWH }Wﬁmm/zww
+6( G% $
+6( G $

(MHFXFL&Q FRQ FDEOH GHRBR
P SBUDQ %UHWDAaDpaTx | QDV HOUFWULFDV

9 DBUCH YIEIDARCHV Dy VHIEQ
"1(1
(PSXaD (PSXAaD
GXUD GXUD
LITXLHUGBUHFKD
+6QUsSP PV PV
+6pp PV PV

3DUD HO QLYHO GH LQWHQVLG
QLYHO GH SRQ\RHIDFLHOVIDFWRU

. VHJ&Q

5/ &(HV G% $ SDUD H
YDORU GH YLEUDFLRE@B&Q HO I
5N &(HV BV

/RV YDORUH ¥ LGRH) MVELUDG LFDGR
KDQ PHGLGR VHJEQ XQ SURFHG
FRPS&RE{TD__FL‘C'\Q QRUPDOL]DGR \

8WBY spbub ob FRPSDUT

/IRV YDORUHYVY GH YLEUDFLRQH\
HIHFWLYRYV SXHGHQ GLYHUJLU
LOGLFDGRV HQ IXQFL&aQ GHO V

|
3DUD GHWHUPLQDU ORV YDDRUIHADEHAQRQLGR \
H

i

BYWDHV Yo MYELDG LFDGR
HQ HPSOHDU SDUD IRUPD
SULPHUD LPSUHVLAQ GH OD H[:

R
P

3DUD POV GHUMDO@WH YRV DO LEUDFLRQHYV

X%\SDH?§'R99F§BW YRPRPLyp b oD

H KD GH FDOFXODU $0 KDFHL
WHQHU HQ FXHQWD WDPELUQ ¢
ORV TXH OD POTXLQD HVWO GH
DTXHOORV HQ ORV TXH VL EL}F
FRQHFWDGD OD POTXLQD IXQF
FDUJD

5($&+

5($&+ GHVLIDRX®HQDQ]D &(
SDUD HO UHJLVWUR HYDOXDFI
KRPRORJDFL4Q GH SURGXFWR\
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3DUD LQIRUPDFLRQHV SDU
OD RUGHQDQ]D 5($&+
YUDVH Y®WZ KO FRP

+6(

+6 (

HVSDaRrRO

C,(IB,F[]ZLRQ-I\/SIJD(I) * HWEAQ CH UFMGXRV

UHSDUDAAQ

/RV XVXDULRV GH HVWD PO(XO@PDIV¥WRGRRYVH REEWHUYDU (
GHEHUOQ UHDOL]DU WUDEDMRWGBW FRUUHVSRQGLHQWHYV
PDQWHQLPLHQWR \ FRQV H UHD POIR\Q SIXHHV H V

HYWUQ HVSHHARIHADMGHR YD QXDO GH

LQVWUXFFLRQHV /DV UHSI

PD\RU DOFDQFH ODV GHEH
EQLFDPHQWH GLVWULEXLG
HVSHFLDOL]DGRYV ‘
67,+/ UHFRPLHQGD HQFDUJ ’
WUDEDMRY GH PDQWHQLPL .’

UHSDUDFLRQHV VLHPSUH [
HVSHFLDOL]DGR 67,+/ /RV
HVSHFLDOL]DGRYV 67,+/ VLJW
; ‘ REGXFWRV 67,+/ QR GHEH
SHULAGLFDPIO@WM BXUMRV VW 355%5 XUD GRPUVW(BFD (W
‘LSVILRHUQPHDQFLDR(\D”QVG\&V\{JSFRQVLLFFDL\%% OXYFWR 67,4/ HO DFXPXOD(
DFFHVRULRV \ HO HPEDODMH SI
(Q FDVRV GH UHSDUDFL4Q GHROQRUPWD HFROAJLFD
€QLFDPHQWH SLHIDV GH UHSXHVNR | cx| GRU HVSHFLDOL
DXWRUL]DGDV SRU 67,+/ S D, EL?{ #LRQDUO LQIRUPDFLRC
POTXLQD R WUHFI@IVFDPHQW HOP WAL N RyQY JHVWLEQ GH
HTXLYDOHQWHV (PSOHDU Va M
GH JUDQ FDOLGDG 'H QR KDFHUOR H[LVWH HO
SHOLJUR GH TXH VH SURGX]FDQ DFFLGHQWHYV
R GDaRV HQ OD POTXLQD

67,+/ UHFRPLHQGD HPSOHDU SLH]DV GH
UHSXHVWR RULJLQDOHYV 67,+/

/DV SLH]DV RULJLQDOHV 670+/ VH
UHFRQRFHQ SRU HO Q&PHUR GH SLH]D GH
UHSXHVWR 670+/ SRU HO ORJRWLSR

{ \ GDGR HO FDVR HO DQDJUDPD
GH UHSXHVWRYV GTDSLH]DV

SHTXHADV SXB®HW DIQWFR HVWH

DQDJUDPD WDPELUQ VROR

.1

% $




HVSD4RO

( $1'5($667,+/ $* &R .*
$1'5(%$6 67,+/ $* &R . F BURGXNW]XODVVXQJ
%DGVWU

(O DaR GH FRQVWUXFFLaQ

&R .*
7LSR

nd

' ':DLEOLQJHQ
$OHPDQLD ILJXUDQ HQ OD POTXLQD
FRPXQLFD EDMR VX H[FOXVIDLEOLQJIHQ
UHVSRQVDELOLGDG TXH ¢).5ig6 g7 4/ g
&RUWDVHWRWHQWDPHQWH
HOUFWULFR
ODUFD GH IOEULFD 67,+
ORGHOR +6(
+6( /Zﬁmj
,GHQWLILFDFL4Q GH VHULH
7KRPDV (OVOH
FRUUHVSRQGH D ODV SUHVFULSFLRQH
KDELWXDOHY GH ODV 'LUHFWRU GH JHVWL&aQ GH
GLUHFWULFH® & ( VHUYLFLRV
(8 \ &(\ TXH VH KD
GHVDUUROODGR \ IDEULFD = >FDGD FDVR
FRQIRUPH D G))IVVYH(DJGILGD‘C €
IHFKD GH SURGXFFLA4Q GH RUPDV
VLIXLHQWHV
(1 (1 (1

(1 (1

(1

3DUD GHWHUPLQDU ORV QLYHOHV GH SRWHQFLD
VRQRUD PHGDQWNAL]DEBBWR VH KD

SURFHGLGR FRQIRUPH D OD GLUHFWUL]

&( DQH[R9 DSOLFOQGRVH OD

QRUPD ,62

1 LYHOEH SRMCQAD VRQRWD P HACR

+6( G% $

+6 ( G% $

1 LYHOEH SRMQAD VRQRUD J DUDQUWY DCR

+6( G% $

+6 ( G% $

&RQVHUYDFLaAaQ GH OD GRF

IDEULFDFL&RMHUROGE® POTXL

,QAFDARGHV GH VHI XUGDG
JHQHDBN SDUD KHUDP IHQ®V
HOPWEDV

(MWHFBSRWXOR UHSURGXFH O
HUDOHV ®IB \BWWINBIU® XODG |

Q OD QRUPD (1 SDUD
KHUUDPLHQWDV HOUFWULFDV
DFFLRQDGDV6D,+P RNMDR U
REQ DGD D [P SUP IUOMID® HQM HWRY
M \RV QRIP DIYRV
| DVIQAFDARGQHY GH VHI XUGDG SDUD
HYMBUXQD GHVFDU D HORWED H SXHBY
H  QAFDARHVGHWIXUEDG
HOPWEDV QR VRQ DSTIFDEEN D
KHUDP HQBN HOPWNEDV 6 7 ,+/
DAARCDAV FRQ DRXP XOGRU

A$' 9(57(1&$

| HD H)MIUDP HQM OV IQAIFDARGHY CH
VHIXUGDG\ @V IQANKFARGHY / D
LQREVHUYDQFLD GH ODV LQGL
VHIXULGDG \ ODV LQVWUXFFLR
SURYRFDU XQD GHVFDUJD HOU
LQFHQGLR \ R OHVLRQHV JUDY

* XDUEH \REDV OV IQAFDARHY GH
VHIXUGDG\ @OV IQMKFARGHY SDID
IX\MUDV FRQUXERV

(O WUUPLQR GH KHUUDPLHQW
HPSOHDGR HQ ODV VLIXLHQWH
GH VHIXULGDG VH UHILHUH D
HOUFWULFDV GH FRQH[L&A4Q D C
FDEOH GH UHG \ D KHUUDPLHQ!'
DFFLRQDGDV SRU DFXPXODGRL
GH UHG

+6 ( +6 (



HVSDaRrRO

6 HJ XUCDG GHCEXHAR GH WDEDIR KHUDP [HQBY HOPNEDY GREGDV GH H $OMEDURRQ @ KHUDP IHQM

XQDWPDGHWMUD /RV HQFKXIHV HOPNED D @ IQMP SHEH XWIFH
VLQ PRGLILFDU \ ODV FD M DVROE HQM RDEBV)GHISURBQI DAAQ
@SURSLDGDV UHGXFHQ HO TXHMIDQBSURSIBGRY \BP EILQ SDUD
SRS BYEPYIR OUFW UL FDXVDBVHQHH{WURU/D XWLOL]DFL&
GH XQ FDBORGRNJIDFLAQ
DSURSLDGR SDUD XVDUOR H

D 0 DQMQIDVX SXHAR GHWDEDR
@ SR\ EHOIOP ICDGR (O GHVRU G H
R OD IDOWD GH LOXPLQDFLA
GH WUDEDMR SXHGHGQ S UER Y MWD VX FXHSR \RTXH
DFFLGHQWHV ﬁ#ﬂvm%m UHGXFH HO ULHVJR GH TXH V

E  1RXWMFH ® KHUDP IHQW HGFWED FOGIDFRE0 FRACDVL XQD GHVFDUJD HOUFWULFD
HQXQFOMUR TXHDEHIXH SHO R HWHDGRMY (O ULHVJIR D T XH GBRIMHVH IGHYMIE®! X\M) DUD
G'”'[S‘R"'aQ"Q"U?"WR H[SXHVWR D XQD GHVF DU J KHEP IHOBHURMEDHOXQHIRUR
P'WMNQ“QFQGSWRWWWWW HV PD\RU VL VX FXHUSR W LK4RHER GHEHOHP SBDUXQ

/DV KHUUDPLHQWDYV HOUFWRFEPFWR FRQWLHUUD  IOMDSRUGHFRIEQM CH GHHAR

SURGXFHQ FKLVSDV TXH FS XURE[ 1SR D OV KHUDP HOWV /FDRBSE,:‘S\?VFFF@&%U%%,;SHLSX,VH
HQFHQGHU ORV PDWHU LD O HEPWRY DERGWDR RKXP HADG VIR XH VH SURGX]F
ORV YDSRUHV (O SHOLJUR GH UHFLELU xcé%'@gﬂD\/&BDUﬁ .

- UFWULFD
HOUFWULFDVD SHQWDRID DJ
F 0 DQKQID DOMICRVD B/ QaRV\ HQ OD KHWWDDROMEOWULFD
RRWDV SHYRCDV P IHQADV HA® 6 HIXUGDG GH SHYRQDV
X\M) DQGR @ KHUDP (HQW HOPWED G 1 RXWIFHHIFDE®! GH UHG SDUD IICHV
(Q FDVR GH GLVWUDFFL4Q DMRRVDRLMPR FRPRSDD

SHUGHU HO FRQWURO VR E UMQSRBEBKHIDP QB HOPED D (\VWDWMORD®TXHKDRH\ HP SBH

FRODUD R \WMPUGH UCSDID © KHUDP IHQW HOPNED FRQ
6 HI XUCDG HOPWED GHVHCAKXI DUD P OTXICD GH @ LHG SXGHHD 1 RXWIFH QQIXQD

0 DQMQI D HOFDE®! GH UHG DBIMCGR KHUDP IHQS HORUED VLHAXYIEWVH

GHOFDBU DFHW DUMBV DIDGDV R FDQVDGR R VLVH HORXHQRD EDIR HO

D ( CHQFKXIH CGH @ KHUDP HOWD SIH DVP &GV GHOP OTXID / R V HHRAR GHGRIDV DBRKRCR

HOPWNED GHEHVHUFRP SDIE®IFRQD FDEOHYV GDADGRV R HQUHGRPHEIFDPHQRV 8QD VLPSOH
D GH HGAXIH 1 R HV DGP ME®I DXPHQWD®QJROGHLHXH VH GLVWUDFFLA4Q PRPHQWOQHT
P RAUFDUHHQFKXIHHQIRWP D SURGX]FD XQD GHVFDUJD HOR-wld G KHUUDPLHQWD H
DOXQD 1 RHP SGDUDCDS\BERIHV GH SXHGH SURYRFDUOH VHULD\
HAXIHHQFRP HQDRAQARQ E  8WIFH XQHTXISR GH SIRMFFAQ

SHYRDO SaQIDVHMHP SUHXQDV
JDDVSIRMARIDV (O ULHVJR D
OHVLRQDUVH VH UHGXFH
FRQVLGHUDEOHPHQWH VL G
GHO WLSR \ OD DSOLFDFLAQ
KHUUDPLHQRMDDHPGOFWGID V
XWLOL]D XQ HTXLSR GH SUR
DGHFXDGR FRPR XQD PDVFI
DQWLSROYR ]DSDWRYV GH VF
VXHOD DQWLGHVOL]DQWH F
SURWHFWRUHY SDUD ORV R

+6( +6(



HVSD4RO

F

( YAMXQD SXHI HQP DURD I RWM\Y 8VR\ WDR FXIGDGRWR GH GH @ KHUDP [HOQW HOFNED
$VHIXWDUH GHTXH OKHUDP HQW  KHUDP HQEBV HOPNEDV ( FDUXH @ WHSDIDAAQGH SH DV

HOPWED HVW GHVFRGHRIGD DQIMV CHHPWRVDV DQMV GH YROHUD
GHFRCHABUD DO\RP D GH FRUHOM X\Mf) DUD KHUDP IHQW HGFWED

\ RDIDPXP XOGRUDAHRIHORDO D 1 RVREWDUXHOKHIEP HOD OXFKRV GH ORV DFFLGHQWH
WDQUSRMMD 6L DO WUDQVSRU VH O KHIEP HW D KHUUDPLHQWDY HOUFWUL
KHUUDPLHQWD HOUFWULFD SIAR HAEEDR D PDQWHQLPLHQWR GHILFLHQ
SXHVWR HQ HO LQWHUUXS W RQ OD KHUUDPLHQWD

- HFXDGD SRGUO WU D E b MOQMAHDEKHUDP IHQBV CGHFRYM
HQFKXID OQDPADXQD WRPD &%
FRUULHQWH FRQ 0D KHUUDPYLUQpX IR THRWURIHQ G AIDCDA @SV /DV KHUUDPLHQW

HOUFWULFD FRQHFWDGD HUORTEKLBH QGLFDGR FRQ DULVWDV GH FRUWH DI

. HVWOQ FXLGDGDV FRUUHFW
SURYRFDU DFFLGHQWHVE 1RXWMFH KHIDP HQDV HOPNEDY DWDVSDQ PHQRV \ VH PDQHNM

5 FMYH @V KHUDP HQBV GH DMWM R FX RIQMIXSIRUHWY CHHAMRR . ) o
@VHV IV DOMY GH FRO-REUD /DV KHUUDPLHQWDV H O U¥F WBWFH @ KHITR |LEHORNED
KHUIDP IHOM HOFWED 8 Q D QR VH SXHGDQ FRQHFWDU BRFMWIRY OVKHUDP IHOBV CH
KHUUDPLHQWD GH DMXVW HCH BORYHFW R VRQ SHOLJ UMK EHOBIHIR D FMIDy
\ IQAKFARGHY $ CKDFHUR \WWQID HQ

FRORFDGD HQ XQD SLH]D HBHERWBE Vil FXHOB O FROGRRCHY GHWBEDRY
GH OD POTXLQD SXHGH U RIGIMAHIFKIHGHO WG\ R
OHVLROHY ODRMIAGDUBDIDU(O XVR GH

Q GHVP RQIM HIDPXP XOCRUDQMY CH KHUUDPLHQWDV HOUFWULFC
( YAM DGRSWUSRWUDV DUWIHVI DAV U-DQ) DUDHWAY HQ @ KHUDP HQD WUDEDMRYV GLIHUHQWHYV GH
$ GRS XCD SRWMUD VHIXUD\ HOPWFD FDP EIDUGH DFF-VRUIRR DO ORV TXH KDQ VLGR FRQFHEL
P DQOMQI D HCHTXUEUR HO\WGR JXDUEDUD KHUEP (HQD HORWED RYLILODU VIWXDFLRQHV SH

PRPHQR (OOR OH SHUPLWLUO(¥WEWIHG SR SUHYHQWLYD URGX
PHMRU OD KHUUDPLHQWD HIUMRIGD DUUDQTXEE!MEB
FDVR GH SUHVHQWDUVH VL%f&ﬁFhQB\@g/O HQWH OD

LQHVSHUDGDYV UFWU

D ( QFDUXH @ WHSDIDAEQGH WX
G * XDUEH IXH.D GHDBDGRH GH & S

/cmsms:mca:léa%g*@“?n QARV @V KHUDP [HQBV HGFWEDY QEIPWWED)I-(SEE o=
KRODGD QLDUNXGY GH R HUD DHQRXMH 1RSHP WD O FOMYDP DV GH BHSXHMR
0 DOMDHCEHR @ RSD\ @V X\lf) DRAQGH @ KHUDP [HQW gﬂ msgnPH

HOPWED D DTXHMmV SHYRQDV TXH ICDBV QWH GH HVWH
Jm%m%%ﬁo R PIQIDP LT DAV FROVX XVR VH PDQWHQGUO OD VHIXULC
KROJDGD ORV DUWPFXORYV REDPIGER KAUUDPLAQWD HOUFWULFD

SHOR ODUJR SXHGHQ VHU H O \KHUUDPLHQWDYV

SRU ODV SLH]DV HQ PRYLPHOPFWULFDV XWLOL]D G DEBRREHUHPRIPESPD
LOH[SHUWDV VRQ SHOLJEFRIR/

6 1HP SUH TXH VHD SRVEBI  X\d) DU

HTXISRV GH DVSILDRAQR UHFRIICD GH H &XGHO®KHIDP IHOW HORNED FRQ

: % ; HVP HR &RQIRBI VLIXGARADQ + 0 DQMQID DSDUBICDV GH @
SROR DVHJEUAVH TXH OMIRY HAQ
P ROBGRY\ TXH VHDQX\M) DGRV FRUHATP HQM\ MIQDIEVFDUH @V KHUDP IHQM GH FRUM \RCDV @V
FRUMAIP HOM (O HPSOHR GH H v P VBN GHGHRO SDUMV GHIFXHSR 1 RIQMQM TXMIU
HTXLSRV GH DVSLUDFL&Q UWW&WWS‘HW HCP DIMIDCFRUBGR R VXIVBUHO
ULHVJRVGRWVUGHD SROYR R\WQ GAMIRIDGDV TXH P DWWUDCD FRUJUHIQER OV
SXGAHIDQ DIHABUDAXGARGDP IHOR FXFKICIV HQIXGARQDP IHQR 4 X\M
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HOP DIMIDONDEDGR HQ @V FXFKICDV

VE® HAEIQER GVARQHADED @

POTXXD 8QD VLPSOH GLVWUDFFLAQ
PRPHQWOQHD GXUDQWH HO XVR GH GHO
FRUWDVHWRY SXHGH SURYRFDU OHVLRQHYV
JUDYHYV

/ BIYH HFRUVHRY SRUD

HP SX&DGXW HBIQER SDUDEV OV

XAV $ OWQUSRITUR JXDUEDUHO

FRADVHRY SRQHUMHP SLHHO

SIRMPARUGHOVPXAKI@®Y (O PDQHMR

HVPHUDGR GH OD POTXLQD LPSLGH HO
ULHVJR GH OHVLRQHV RULJLQDGDV SRU
ODV FXFKLOODYV

6 XM @ KHUDP IHQE HOPWED SRU

OV \VIXSHUIFHY GH DI DUH DIMDGDV

QDGR TXH OV PXFKIADV SXHEHQ

HQADUHQ FRQIIPR FRQ FDEBV

HOPWERY HVARQAGRY R FRQHO
SIRSIRFDEBIGHOWHG (O FRQWDFWR

GH ODV FXFKLOODV FRQ XQ FDEOH
FRQGXFWRU GH FRUULHQWH SXHGH
VRPHWHU D WHQVL4Q SLH]DV PHWOOLFDV
GH OD POTXLQD \ SURYRFDU XQD
GHVEDUJD HOUEWULEFED

0 DQMQI D HOFDE®I DSDMUGR CH @

]RDGHFRW 'XUDQWH HO SURFHVR

GH WUDEDMR HO FDEOH SXHGH HVWDU
HQFXELHUWR HQ OD PDOH]D
SXGLUQGRVH VHFFLRQDU HO PLVPR VLQ
GDUVH FXHQWD

+6( +6 (
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, QEHKOM ¢ IMANQIIQ)
2P GHQQD EUXNVDQYLVQLQJ +HM
6ONHUKHWVDQYLVQLQJDU RFK 7DANIGUDNGX YDOHQNYDDMASIRGNN 2
DUEHWVWHNQLN Q67,+/ C
$QYOQGQLQJ ' HQ KOUSURGXNMQ KDUNEYHINDW P HG 9
(O DQVOXWQLQJ DY PDVNLQHQ P RGHUDP HRCHRAKXQGHRP DIXQGH~ ©
30VODJQLQJ DY PDVNLQHQ PﬂmmfﬁfﬁUgﬁgﬁgggggn >
~ P4
6WOQJ DY PDVNLQHQ GUDWGX VAD YDLD ! <
SIRGNMQRAK NXQQD DQYOQED GHOXWIQ ~ ©
)cUYDULQJ DY PDVNLQHQ SUREBP oD @R °
ZEL\?V?/;%J RDFYK NxQ LGYHHUQKOOO 2P GXKOUIRFP SR QEHM. 625
¢ Q G NRQEND GQ OMIG WOBUH HBIUYAU @ 7
OLQLPHUD VOLWDJH RFK XQGYLN VNDGRU 1 WOBAIQI\VDYGHQIQ) fze
9LNWLJD NRPSRQHQWHU +BOQQIDY C?
7HNQLVND GDWD z
5HSDUDWLRQVDQYLVQLQJDU 5
$YIDOOVKDQWHULQJ Q o5
~ H P4
(8 ICUVONUDQ RP / 5=
¢cYHUHQVVWOPPHOVH SW
~ ~ ' UL INRDV 6\IKO 2o
$00POQQD VONHUKHWVDQYLVQLQJDU IgU 8=
HOYHUNW\J 29
g2
2 C
s_s
Bs
T m
c®k
<3
S&
mB%
22
gc
£9
Ro
pyj
{ "HQQD VNGWVHODQYLVQLQJ OU XSSKRY VYDENHWK OO\ GLD &\ QEIDHOLLK H & WMD W W HRE KWL O O G X
EHDUEHWQLQJ PHG HOHNWURQLVND V\VWHP
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IOU HQGDVW DUEHWD PHG PDV

2 P GHQD EXNVDOQYMQAQJ 6 ONHUIKHWDOQYMQQI DURFK XSSVLNW DY HOOHU HQOLJW D
DUEHWAMNCIN HQ DQVYDULJ SHUVRQ

6OUVNLOGD VONHUBRYWQGW L OUWDGHEXPIVNLQHU (

6\ P ERGU GHU NUOYV YLG DUEMOWHWAGI EHJUOQVDG XQGH
GHQQD PDVNLQ HDPAWHGWRMHW L HQ GHO OOQGHU

$00D VI\IPEROHU VRP ILQQ\ "NALHQH @ WDEHW DU PHG YD

ICUNODUDGH L GHQQD VNg\ YN@RYRQU RFK OU HOY'EL;QLE\\’: w%fgg\ng’UEv,\? F':EQ”\ELJC

IOV KHOD EUXNVDQYGWRP LQWH 10U DQVWUOQJIE
0 DUNHUQ) DY \M \BYWQWY
.| QLQJHQ IgUH ICUVWBOVRVNOO VND UOGIUOJID VL
DQRYOQGQLQIJVWLODUEAWHW REKPDVNLQHQ

IgUYDUD GHQ VONHUW b&u
A o5 Frgaunt €0 SV BEARD ppgwuLeng nowy i
9DUQLQJ I¢U REKFNMDGHNULVN I¢U EUXN\éggéLgSYLVQIJD%'YHLSyNDU UHDNWLRQVIGUPOJI
SHUVRQHU VDPW YDUQLQJ I¢U DOOYBRED

PDWHULHOOD VNDGRU )cOM QDWLRRH®E O widwWnwL $ R HYQG HQGDVW PDVNLQHQ g
W H[ 1UOQ $SUEHWVPLOM¢YRBRNRY EXVNDU VQOU VO R

L] P9 2P GX DQYOQGHU PDVNLQHQ Ve @ YcbQWip WLOOOWHW DWW
& 8 RGP ®0 'HW NDQ

) 50 IHO OOWD IgUV
9DUQLQJ TeU VNDGRU SO P%%I%LR%QSQ%%%DNNXQQLJ R\ Y B Y oERYFSYOVRDVNLQHQ

HOVWDND NRPSROQOHQWH .
Q SRQHQWHU 55 UNLQHQ VND KDQWHUDV 'HO O VWL I [XNEYOND KWW Q J H W

7HNQWN YIGDUHXWHRNT) OLQGHUOULID 16U LQWH DUEHRUPD PR WHQ RORRBVNLQHQ

PDVNLQHQ ¥ XQGDQWDJ OU &M YRE® Ul L OFOOMV & MAY HIQNX U X W W
. OU RFK XWELOGDV XQGH

67,+/ DUEHWDU VWOQGLJW PHG QGHUHKERN DWW GUD L DQVOXWQLC

YLGDUHXWYHFNOLQJ DY VDR FP b & vEWMHHGRE H ERLM?QC{ DOOWLG L VWLFNNRQWD
YL POVWH GOUIGU IGUEHKO @B RY\YNY G B Q@D dpYOCOQIQLQRIVVODGGDU VRP L
OQGULQJIDU DY OHYHUDQVRPURW WAL Q& YQiHQ NDOSPNYEEYV NRAWLIHYP IDUOLI
GHW JOOOHUW NRRIFK YW NRV W @R { QI HIQ REDHXK PQYOQGD'HQ PLQVWD WBQ SHH@H HQVNLO
'"HW LQQHEOU DWW LQJD DAWPMNGRMN®Q vwdooDV OHGQLQJDUQD POVWH REVHUY
XWLIUOQ LQIRUPDWLRQ RFKFLOGHHUH GHHY ffHR@\ FNVHRGQIQLQIVVODGGDU VH ~$
EUXNVDQYLVQLQJHQ HOOHU IDURU VRP NDQ GUDEHDNYYLYN PDVNLQ
SHUVRQHU HOOHU GHUDV H}HWQB®RBQLQIVVODGGHQV NRQ)

ODVNLQHQ IOU HQGDVW oéﬂé/§§%%b\ﬁ'¥l%6%%% YDWWHQ\
0®QDV XW WLOO SHUVRQHGZXRPHYEY APuDWWH &H LQWH N
PRGHOOHQ RFK GHVV DQYOUERDQLEYWB8roD

DOOWLG PHG EUXNVDQYLV@RYHUYL HQGDVW VOGDQD NQL

3HUVRQHU VRE B& YURQ\VLWYNPOEHKCU VRP KDU JRGNOQW
VHQVRULVND HOOHU PHQWS‘HBQ&U%%%H'—L AROHU WHNQL
NDQ KDQWHUD PDVNLQHQ SRR W Y6RHHRIBYWHWRQWDNW
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DXNWRULVHUDG OWHuu_;uv“n B ) ¢UH DUEHMW
YHUNW\J HGOQHYWKIcQ 9$51,1*
QRO VNN DI N "

ggQPDDUVVN:_LQQHQ URLIVRIUT R K J¢U DWW RILONNMD IRHOWUROOHUIHQWW BNVNWYVON
" ¢JRQVNDGRU EOUREQWW QWY LPRWVYDUDQGH ND

9L UHNRPPHQGHUDU DWW ({ ) QMAHUGH VNIGGVIODEMELHRVYDQYLVQLQJIHQ

RULJLQDOYHUNW\J RFK WL UHQORIBV WWDQGDUGHQ 6 .

'"HUDV HJHQVNDSHU ®U RS\ (1 6H WLOO DWW \P{%\é \ HQV VSOQQLQJ RFK |

DQSDVVDSHREXNWHQ RFK JODVGIRQHQ VLWWHU ! OV\?:@\‘/V\”\V;E%"W?P';DREEG}
DQYOQGDUHQV EHKRY RUGHQWOLJW Q QQLQ

*cU LQJD OQGULQJIDU SO PDMNUBNRPPERBGWHD DU _SHuvﬁQ% YROOHUD DWW DQVOXV
L

: % NRQWDNW RFK IcUOO
NDQ OYHQW\UD VONHUKHW !
Q OYHQW\UD VONHU HQU\BIF:{O+VN\GG¥WH[ K¢UVHO élou D ebar aeuoe

$QYOQG UREXVWD DWEHKWNRQWDROWHMWUDRRID VDF

MW%JVOLWWMWQLQJVNDEODU VRP
PDWHUL

H[ OOBRWVYDUDUNIKUBFNOUILQW!

DQVYDUDU OQWHSEHUWRQ HOOQ
PDWHULDOVNCSERRRFRHU Y|
RWLOOOWHQ DQYOQGQLQJ

$QYOQG LQWH KgJWU\VENVW ¢U UHQJcULQJ DOY®QGDV
DY PDVNLQHQ 'HQ KOUGD

IVWUOOHQ .
+ )cUOOQJIQLQJIJVVODGGDUQDV
NDQ VNDGD PDVNLQHQV GH607'?P/ HUEMXGHU HWW RPIDWVWD/QIGH XREWGNDWHU VND YDL
6SROD LQWH DY PDVNLQHQSRHHUIG/ FOWHN\GGVXWUXVWQNVNRIOQNVNI\GGDGH

s + 'UD RFK POUN XSS

. QEHURFK AWM 7UDQVSRWDY P DINCQHQ DQVOXWQLQJVNDEHOQ VO D
NDQ VNDGDV HOOHU VNDGD!

%OU DOOWLG IGUHVNULYHQ@GWOOG \DHDWAEKD By REK GUD XSWUVRQ ¥ XQGYLN VQXEEHO

XWUXVWQLQJ VWLFNNRQWDNWE NQBY VN\GGHRW SOLQJVVSDNHQV VSOUU

.0®GHUQD VND YDBBH@QELDG NRUWDUH WUDQVSRIL#QWi‘{WLU@JF\/N/%LbNHQ RFK

POOVHQOLJD RFK p&——ay NRSSOLQJVE\JHOQ VND YDNU\

KLQGUD DUEHWHW ¥ NRSSOLQJVVSDNHQV VSOU

OWVLWWDQGH NO NRSSOLQJVVSDNHQ RFK
RYHUDOO LQWH D NRSSOLQJ\{E\JHOQ VND J(")~V\
XWJOQJIJVOOJIJHW GO GH vOO!

.QLYDUQD VND YDUD L IHOIL
UHQD OOWWUGUOLJD RFK
GHIRUPHUDGH VLWWD IDVYV

I+

%OU LQWH NOOGVHO VRP N
EXVNDU HOOHU PDVNLQHQ
LQWH KHOOHU KDOVGXN V|

% $

%LQG XSS RFK VN\GGD 00 Quwroh—iro—~vmoo NRUUHNW PR@WNORSEGH RF
P¢VVD KMOOP HWF %OU PDVNLQHQ L KDQGWDJHWV§N’?MP§@Q%\¢NCD7'+/ OgVQL(
IcU NOGD VPgUMPHGHO

$QYOQG VWDGLJID YRND BRANOW

KDONVONHU VXODGH WLOO DWRMWAHD MBRQHROWED IRQYHROOHUD DWW VNOUVN
VNDGDV YLG WUDQVSRUW L IRUNPEPW RP VOGDQW ILQQV
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I+

8WIicU LQJD OQGULQJDU XOvImaMKORm U ODVNLQHQ O® KXMWG XMWMWMDV\VWH
RFK VONHUKHWVDQRUGQLOJDUOD VRP VQDEEW VWRSSDU NQLYHC
£DQGWDJIHQ VND YDUD U NRSSOLQIVVSDNHG HOOHU NR:
IULD 1UOQ \RIOXDV RE K; U vo()sst Q ‘
KDQWHULQJ DY PDVNLQH

ODVNLQHQ 10U HQGDVW DQ - i:’RHQGWNURRUOVSI;HiDV\C/;I-TL(J?\?DDol(;(I-?UNWLI‘
GULIWVVONRDAWBKNNLFN ¥ : Q .G

RP NQLYHQ HIWWIGHIMNWHUDU ¥
OLQVND ULVIOHQWULVN VW 8SSV¢N HQ OWHUIgUVOOMDUH
ICOMDQGH VOWW

9DU ICUVLN@WND YYGWD VQ¢ L

+ $QVOXW HQGDVW PDVNLQHQO PH Y MWHHYRDYIBE YO Q MOKWWQLQIDU SO RMOPQW X
WLOO HWW \XWDNCDOIHWRORV M Q@ LRIWK E\JHOKDQGW D JHKDPOEMG KcJHU

'¢UHVNULIWHUQD KDQG 8QGDQUGM QHGIDOOQD NYLVW!
'HQ ICUOOQJQLQIJVNDEH@WEBR/WDGLIJW RFK I¢U PDVWURIBF GAHG Y WW DO O

DQYOQGV VND PRWVYDURNQLYDUQD DOOWLG OU YO 19X

¢ UHVN UL DVE B Q ID KW X H O\DPR § 8 H O %%'?%%qyu KP&GcHU VRP VWXEE
DQYOQGQLQJIHQ VXEEHIMN

.VROHULQJHQ DY DQV O X SQCHBEHMVEEQL 91G DUIEHMQ SOKGJ Keid
ICUODOQJIJQLQJVNDEHO VWLFNNRQWDNW RFK + $0YOQG DOOWLG OLIWNRUJ
NRSSOLQJ VND YDUD L IHQI&e W WL %MLEN by PDVNLQHQq

. RFK DYP ¢YHUKOQJIDQGH IDUD HOOHU QEE%%W@GS&HQ VWH

NRSSOLQJVVSDNHQV vsOUU R

I+

% $

I+

I+

NRSSOLQJVEVJHOQ + $UEHWD DOOWLG SO VWDGL.

+000 DOOWLG IDVW PDVNLRHQ PNMEDEOIIDRP DWW LQIHWONUGBHWUYRREUGUVLNWLIKH
KOQGHUQD SO KDQGWDJHQE ¥ O.QQ MWUREBHMWWRRRI OGHW XSSPOUNYVDPKHW HEAMWN\GGHQ (

KDQGWDJHQ PHG WXPPDUQD, S HJWH p GO BU VYO
+O000 NQLYHQ XQGHU XSS\%@%@Q%N%&%HS@/%{% VLIQDOH
M

) GUKgJHKEOD GHODU DY KOFNHQVHRPD@X VNULN OMXGVLJQDOHU

9DU P\FNHW QAU IGNKWN.OLSS
coEnoU Wiwruvrp cH ol SIRISRRENAL RS e
DQGUD VLGDQ ¥ WLWWD HI M

$UEHWD OXJQW RFK JHQRPW O
SUEHWD LQWH PHG PEVINIsp oMxVv RFK VLNWIGUHF

“0 QHQ YLG UHJQ YONBBRW HolwH DQGuD I¢u IDUI
YOOGLJW IXNWLJDRPPLI\RM_Q'&UX GHU DUEHWHW
Q

PRWRUQ OU LQWH YDWW

.1

% $

VN\G G MINI¥U XJJYO[HOQ EOLU YDUP XQGHU
HONAVN VWVREK LQWH YLG NXJJY@MN@QV ORFN
+O00 PDQ¢YHUKDQGWDJIHW PHG K¢ JNWMMQ G ELQMNDCRU

RFK E\JHOKDQGWDJHW PHG/C‘{WQ_\{?VWHUPI%%(EQHQ VWO %%’V@%Vyﬁ% QXW&EJI;VQ\/@I\ZHUOEQ‘

HOOHU | BIORY LRKIOOMRUOLJIHQ
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GULINWVONHUJIR-D/DHHQJ[Di\RQW(
DQRYOQGV LIHR ¥ )¢HHODUEI
.RQWUROOHUD VOUVNLOW

VONHUKHWVDQRUGQLQJDU NIDIOQXGDYHBNAMN + VADGHUMN
$QYOQG DOGULJ PDVNLQHLU

OU GULIWVONWD NVIDPWD IDQO HRWO ©Q JUH +000 DOOWLG PRWRUQ IUL 1UO
HQ DXNWRULVHUDG OWHUl'%@QQWwARWWWH"DNXU RWKVDYHWIOcGLJW BIR@DIMP HGH
9HORP DWW GUD L DQVOXWQLQJVNDEHOQ XWDOQ

. RQWUROOHRBKKDEEH@VRPKOGHWOOWLG L VWLFNN R Q WDERMAD

VO DWW LQWH NQLYDUQD VNPGDYV
Q Q QD VNFED LQWH DQVOXWQLQJVNDEHOQ JHQRP DWW

+ 7D ERUW VWHQDU PHWDNOQBHOMU RFHKQ WU\FND LKRSEQGH® POVR LLQEBHAUOQ VP XW\

) 'UD RPHGHOEDUW &WOWQWLFEX PDVNLQHQ RFK GUD
NRQWDISWNDERU SWWLFNNRQWEDYWWHXY W.@LY 2P
DQVOXWQLQIXWNDERRWRUQ VWDUWDU RDYVLNWO

KOUGD IgUHPOO RVY ¥ DQYOQG LQWH IHWWO¢VQLQJ
+ 6H WLOO DQCNVHICGOMH WWHQIDBQVOXWQLQJIV RFK I¢cUODHRDNYNPHEY PRIG 67, +/
NRPPHU LQ PHOODQ NQL¥DBUQ®P SOHIWYVBGWW O¢VQLQJIJVPHGHO IgU NOGD ¥ V)

DUEHWH QOUD”PDUN'TQ + /OW LQWH I¢U00QJIQL QI VRNEHEH NMEY YHRWMWUGHOD Vv
9LG KOFNDU POIG ¥ WB AW O@MWWDQWHU VvsHWVLIDIRE8WU ybvvD
LQWH UgUD WUOGHQ PHG NIQUYH® O

9 IELDIRGHU

8QGYLN NRQWDNW PHG VWUcPZAOPQEGWH NDEHOQ L GcUovsSUtoIRU—HOOHT

OHGQLQJDU ¥ NOLSS DOGULJ Y W\ H i MEELOANT D U

O H G Q L QMNIGWHBNAMD I . 'H PDVYNLQ XWPOUNHU VL

? t 2P NDEHOQ OU KRSWUDV%(&%FDY“LE‘LYJ%\A%V&QVEOHUODVUWQLJQ

5¢U LQWH YLG NQLYHQVQPNN R QK IJK\E HXQVRND E HO b M
PRWRUQ OU LJOQJ, 2 2P HQ DQYOQGDUH OQGO VNXC
YDUQD EORFNHUDYV D%ﬁ%?@ﬂ Sﬁvs\yHRﬁWDNW SUREOHP PHG EORGFLUNXODW
IGUHPOO VWOQJ JHQDV % KOQGHUQD W WIQRWULSINQQUDU
PRWRUQ RFK GUD XW/NVQGBENOOWLG DY NDEHUBNRPPWMQBEQDY HQ OONDUXQ

NRQWDNWHQ ¥ WD IcNDWHOYLQGDQ I¢U DWW XQGYLND
GOUHIWHU ERUW IcUEPOQBWYD JHQRP ¢YH U BHDIIAQ R XQEHKOD

VADGHN 'Q0DQ PDVNLQHQ OOPQDV 6WHQJ DY
9LG P\FNHW GHXP®HUDNUDIWRDWNLQHQW BWDFNNRQWDNRHED D DO OMWNL QUKRORFE K G U D

ICURUHODGH KOFNDU VND N Y,
m@%@ i C BN Sl
oo LAY DL OvEaaN

EHKRY 'HWWD OHGHU WLO 53
PHOODQ NQLYDUQD VDPW 001 .
IU()WD(()?GHQY()[W\?DIWHU RFK 1©®V®@J DY PDVNLQHQ YBIMP WIHIHPEXQGHW XQGHUKC
VPXWVSDUWLNODU NQLYDUQD KWWRFWBQOQODAYVNLQHQ *HQRPI¢U HQGDVW

VWILENNROWDNWHQ XQGHUKOOOVDUEHWHQ RFK UH
‘'DPP VRP YLUYODU XSSXQGHUVWUwaﬁM EHVNULYV L VN¢GWVHODQYLVQL
NDQ YDUD KOOVRIDUOLJW # OBRQWUROOHUD VNLFN RFKyERWYHHNNMD XWIicUDV DY HQ I

DOQGQLQJVVEBDIFPHILGGQLQJ PRQWHULQJ WLWWD HIWHU VSULENRU
QGele QLQ < Q 67,+/ UHNRPPHQGHUDU DWW PI

*+ 2EVHUYHUD ILOQLQJVQL¥YQ@WHU DXNWRULVHUDGH 67,+/
JHQRPIGUD XQGHUKOOO RFK Ul

I+
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$ UEHMMNQIN

67,+/ IDFNKDQGODUH HUEMigara
UHJHOEXQGHOQ XWELOGOQL¢ $QrElQ)
LQIRUPDWLRQ WLOO VLWW

$QYOQG HQGDVW UHVHUY\GF:E%Y KgJd

NYDOLWHW $QIQINUN UL QW 72

VNDGRU SO PDVNLQHQ 9LG IUOJRU

NRQWDNWD HQ IDFNKDQGORUWIBNWD DOOPOQQD RFK N

9L UHNRPPHQGHUDU Dww dXUSYPesBNLES YLGINDY KO

67,+/ RULJLQDOUHVHUYGHQODUSSHUPWH SO V¢QGDJDU
HIHQVNDSHU OU RSWLPDOW DQSDVVDGH WLOO

PDVNLQHQ RFK DQYOQGD U i MbdiP Y
*¢U LQJD IcUBMSOLRDVNLQHQ ¥
VONHUKHWHQ ND QORDNMENR WA\PIRY ¥ | cUvw DYHW BIB FRFK N

.RQWUROOHUD VODGGHQ RPK & \NRFNKNRQPDH NV U PF:“
UHJHOEXQGHW DYVHHQGH WRYMBNIY & VRAWNRISsD fih
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RFK OOGULQJ VSUGGKHW RYDQVLGDQ

(ONRPSRQHQWHU W H[ DQVOXWQLQJVNDEHOQ
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.ROQWUROOHUD DWW IDVWVOWWQI:QJVVNUXYDUQD
SO VN\GGVDQRUGQLQJDU RFK VNOUYHUNW\J
VLWWHU IDVW RUGHQWOLJW RFK VSOQQ GHP YLG
EHKRY

5HQJcU N\OOXIWVLQWDJHQ SO PRWRUKXVHW
YLG EHKRY

YcUYDUD DSSCHVWWNQ SKHUW VWOOOH L
HQ WRUU ORNDO
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ODVNLQHQV VSOQQLQJ RFK
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VSOQQLQJ RFK IUHNYHQV

1O0WDQVOXWQLQJHQV PLQY
VWOPPD PHG DQJLYHOVHU
GDWD ¥ VH "7THNQLVND GDV

ODVNLQHQ VND DQVOXWDV
MRUGIHOVEU\WDUH VRP EU
VWUCPIGUVCUMQLQJHQ GO
< GLIIHUHQVVWUGCPPHQ PRW

N 60WW L VWLENNRQWDNWHQ

+000 NQLYHQ PHG HQ YLONHQoHY ¥ b3 ONG 00 vND KbIHLORAQLQIVNDEHOQV NRS
PHQ IgU GHQ YOJUOWW VDPPD HJHQVNDSHU VRP
)¢U KOFNVD[HQ L HQ EOJIRDRWRXWVQLQJIVNDEHOQ SO PDVNLQHQ

KOFNNDQWHQ VO DWW GH D2ENVHILUSYSHVD

IDOOHU QHU SO PDUNHQ WA\SEHWHFNQLQJ

HQ RP NDEHOW\S

SO DQVOXWQLQJVNDEHOQ

/HGDUHQ LVMWNDEKD ®LQVW GHQ
DQJLYQD GLDPHWHUQ EHURHQGH SO
QOWVSOQQLQJIJHQ RFK NDEHOOOQJIGHQ
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NRQWDNW PHG QOJRW I
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+®00 PDVNLQHQ PHG EQ
¥ HQD KDQGHQ SO
PDQ¢YHUKDQGWDJHW R
SO E\JHOKDQGWDJHW
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Ty DYUOCUD

600SS NRSSOLQJVVSDNHQ
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*cU HQ ¢JOD PHG

NRSSOLQJVE\JHOQ

9LG O0OQJUH SDXVHU ¥ GUD
VWLFNNRQWDNWHQ

10U PDVNLQHQ LQWH 006QJL
VND GHQ IMOYDWBWLQJIHQ NI
VNDGDV

6H WLOO DWW LQJHQ REHK¢
DQYOQGD PDVNLQHQ

IgUOOQIQLQIVVODGGHQ
)cU ¢JODQ  JHQRP ¢SSQ

JcU ¢JODQ
GUD OW

60ONUD 1gUOOQJIQLQIVNDEHBRYSEARIWYREGNHQ

¥ VSOUYDVIRDOWWDKDU HQ WYOKDQGVNRSSOLQJ GYV

PDVNLQHQ NDQ HQGDVW VWDUWDV GO EOGH

6OWW LQ IcUOBQJIQLQIVNBERBbBYIVEVIHO
RorU-

PHG vsOuuDuU
KDND IDVW K¢UEDUW

VWLFNNRQWIUINAN W HQYWW
HOXWWDJ

+6 (

7U\FN NRSSOLQJVE\JHOQ PRW
LEAMWROKDQGWDJIHW RFK KOOO NYDU

¢YHU KDNDNQRU\FRAK) VSOUUHQ IgU

NRSSOLQJVVSDNHQ HIWHU

RFK KOOO NYDU

RFK

QAVVSDN  OU DNWLYHUDGH



VYHQVND

) ¢UDUQ) DY P DWNCHQ 6 C5QAQ) DY NIYHQ
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5HQJcU NOLYDUQD NRQWOROB™WIB cHubv
VNLFN RFK VSUHMD PHG 6JLS/QLQJHQ VND VNGWDV DY HQ
OG¢VQLQJIJVPHGHO I¢gU NO®MWHUI¢U\EFBQMDRPIRUDYV PHG
~ . VOLSPDVNLQ 9L UHNRPPHQGHUDU
6OWW SO NQLYVNAGGHW fyy \WRULVHUDGH 67,4/ OWHUIcUVOOMDUH

SHOISU POVNLQHQ ORITUBRY, o\ Y SHkiWbn 31 00spo Y 6 @G DY

) U VOLSILIHQDWIHMWO INGHQ YLQNHO
)cUYDUD PDVNLQHQ SO HMRW W RBHVYWUBEKY OHWNDHNQLVND
VONHUW VWOOOH NQLYWGNMWSOHW NDQ

LSt Sevobeny BV REM ORI O Sono 1o vounne

EDUQ O¢D (;YHUVNMXV\/_DQGH GHODU
HOOHU VNOUVN\GGHW VH "9LNWLJD
NRPSRQHQWHU™

N )LOD DOOWLG PRW HJJHQ

N )LOHQ I®GU HQGDVW DUEHWD L
IJUDPOWU¢UMWOWLIHR OVOKNIUUGUHOVHQ

N 7D ERUW JUDGHU SO NQLYHQ PHG HQ
EU\QVWHQ

N 60LSD HQGDVW ERUW OLWH PDWHULDO

N $YOo®JVQD ILO RFK VOLSGDPP HIWHU
VOLSQLQJHQ RFK VSUHMD NQLYHQ PHG
67,+/ OCVQLQJIJVPHGHO
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$UEHWD LQWH PHG WUXEELJD HOOHU VNDGDGH
NQLYDU GHMVRHBISOIUHVWQLQJDU

SO PDVNLQHQ RFK JHU VOPUH

VNOUUHVXOWDW
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N GULIWWLPPH
. XJIJYO[HO RFK YHYVWDNH - -
6P¢UMV PHG 67,+/ YO[HOQOGVIHWW DY .
OWHUI¢cUVOOMDUH ’
.RQWUROOHUDYV DY OWHU|IcUVO|OMDUH YDU H
'ROERUVWDU GULIWWLPPH
%\WH KRV DXNWRULVHUDG OWHUI¢UVMOOMDUH H
TfTWNRPOLJD VNUXYDU RFK PXWWUDU (IWHUGUDJQUQJ H
60O0NHUKHWVGHNDO %\WH H

9L UHNRPPHQGHUDU DXNWRULVHUDGH 67,+/ OWHUIgUVOOMDUH

6SUHMDV VHGDQ PHG 67,+/ KDUWVO¢VQLQJIJVPHGHO
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PcMOLJKHW DWW UHJHOEXQGHW GHOWDJD L
0 1QP HUID VDM H RAK XQGYIN XWELOGQLQJDU RFK KDU WLOOJ®QJ WLOO WHNQLVND
WVI\DCRU LQIRUPDWLRQHU

2P GX IcOMBUQIQYIMd L GHQRRLHVVD DUEHWHQ IcUVXPPDV NDQ
VNEWVHODQY LWRUQG XX QQYG/INIDVG R U XSSVWO SO PDVNLQHQ VRP
VOLWDJH RFK VNDGRU SO HDOMIQGRQUHQ vMOOoY IOU DQVYDUD IgU 'LW

$QYOQGQLQJ VNe¢wVHO RFKANHPDUEBDP @G DRQDW

PDVNLQHQ POVWH VNH VO @RSNDBRW $BWPHOPRWRUQ WLOO IgOMG DY DWW
GHW VWOU L GHQQD VN(;WVHO)Q;QB(HLLVIQ('DQ(D L QVONV WWWEBWH/O OHU L

$00D VNDGRU VRP RUVDNDYV gﬁggyﬂjpmwwwvwm@eu
DQYLVQLQJDUQD IcU VONHUK YO JyOOXIWNDQDOHUQD

RFK VNCWVHO LQWH KDU I¢@M@NDIORUDRY JQBQGEHQY IHODNWLJ HO

VMOOY VWOIROOHIWWD\QQHUBBWOXWQLQJ VSOQQLQJ HM WLOOUOFNOLJ

+ 6QGULQJIDU SO SURGXNWHEWRIRVERP SO HO DRVOXWQLQJIHQ
JRGNOQWV DY 67,+/ + NRUURVLRQV RFK DQGUD IGOMGVNDGRU

DQY®QGQLQJI DY YHUNW\I HODHPNREE PEHROPPSOLI 1¢UYDULQJ

VRP LQWH OU JRGNOQGD:HOOBGRWBOADIVNLQHQ VRP HQ IGOMG DY
IcU PDVNLQH®OUHBDYOMOPUH DWW UHVHUYGHODU DY VOPUH NYDOLWHW KDU

I+

NYDOLWHW DQYOQWYV

+ DQYOQGQLQJ DY PDVNLQHO lcU
OQGDPOO VRP GHQ LQWi&Bﬂé‘G YO
IcU

I+

DQYOQGQLQJ DY PDVNLQHQL MDGCIHAAQNV N PDVAW WYV 1¢U
HOOHU WOYOLQJVHYHQHQ’@@%DOW VOLWDJH OYHQ RP GH DQYOQGV SO
RVAKV PLO WWE EHURHQGH

ICOMGVNDGRU RUVDNDG@@KWR‘B}@W)‘(@\%WQJH GH DQYOQWV +LW KgU
DQYOQGQLQJ DY PDVNLQHR FHG

GHIHNWD NRPSRQHQWHU
+ QLY

I+

8 QEHKODDUEHMY

$00D OWJOUGHU VRP EHVNULYV L NDSLWOHW
T6N¢WVHO RFK XQGHUKOOO™ POVWH XWIcUDV
UHJHOEXQGHM @PUM®DYLQWH NDQ

XWI¢UD GHVVD DUEHWHQ VMOOY VNDOO HQ
IDFNKDQGODUH DQOLWDV I¢U GHP

9L UHNRPPHQGHUDU DWW PDQ HQGDVW OOWHU
DXNWRULVHUD @M B, 4VOOMDUH

JHQRPI¢UD XOQBMHUKEHWHQ RFK
UHSDUDWLRQMHUI@EIVEOOMUH KDU
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7RSSVN\GG HQGDVW +6(
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+6( NJ YU OMXGWU\FOIMRGHOI HRFFW QLY
+60 NJ O9YOUGH HQOLJW GLUHNWLY
- 6( NJ G% $ I¢U YLEUDWLRQHQ O
. 90UGH HQOLJW (* P
+l+6( NJ

: '"H DQJLYQD YLEUDWLRQVYOUG
8WIcUDQGH PHG P HQOLJW HQ VWDQGDUGLVHUDG
DQVOXWQLQJVNDEHO I¢cWhB6WRY EYIWPHWRHRE RFK NDQ WL
MOPIGUHOVH DY HODSSDUDWH !

'"H IDNWLVND YLEUDWLRQVYOU

$

| MG RAK YIEWDIRQWQYCHU

+6(

J)LOQLQJVYLQNHO WLOO
NQLYSODQHW

7DQGDYVWOQG
60DJIUHNYHQV
6NOUOOQJIG

+6(

JLOQLQJVYLQNHO WLOO
NQLYSODQHW

PﬁMG1WNNU@/ZHQUWL1(1

DYYLND IUOQ GH DQJLYQD YOU
8SSPOWQLQJ DY EXOOHU RHKURHQGH sO W\s DY DQYOQG
Y§EUDWLRQVYOUGHQKDUJNRRWVWQﬁMﬂQQEW&RQVYOUG

+WLOO GULIMEOHOIGIWPIJRBUVWROQGDV Y IDGXIESG M NDWWW QL Q.

<WWHUOLJDUH XSSJLIWHU RPEUDWLRQVEHODVWQLQJHQ

S'HUHQVVWOPPHOVH PHG 'HQ IDNWLVND YLEUDWLRQVEH
DUEHWVJILYDUGLUHNWLYHW @PWH K$BWNBXWbDY 0DQ NDC
UILQQWBDVWLKOFRR@Q@Q\NMM)WLGHQVRPHOD

) DYVWOQJIG VDPW WLGHQ GO G
| MGNAWMQYO/ s HDW ,1 (1 AU LIOQJ PWPQCEH®DVWQLQJ

+6( Gw $  D(3&

+6( G% $

5($&+ OU HQ (8 ICURUGQLQJ Ig!
UHJLVWUHULQJ EHGGPQLQJ RF
JRGNOQQDQGH DY NHPLNDOLH
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PP+6( G% $ 6H ZZZ VWLKO FRP UHDFK IgU I
+6( C% $ RP DWW XY$&OOMBUGQLQJIHQ
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5 HSDUDIRQVDQYIMQQI DU $ YIDOKDQMIQ) (8 IgUCNIDQRP

¢ YHUHHQWAEP P HOH
$QYOQGDUH DY GHQ KOUPBN@EQHQOOMKDQWHULQJVNDKN%GWNHQD &R . F
HQGDVW XWI¢UD VN¢GWVHO REKHVNULIWHUQD I¢U DYIDOOVMIKODWQWHULQJ IcOMDV
XQGHUKOOOVDUEHWH VRP EHVNULYV L GHO KO U ! :DLEOLQJHAQ
VNCcWVHODQYLVQLQJHQ OH

UHSDUDWLRQHU 10U HQGD 7\WNODQG

OWHUIGUVOOMDUH ‘ ,QW\JDU XQGHU HJHW DQVYDU
67,+/ UHNRPPHQGHUDU DW ‘ ' RQVWUXNWLRQVW\SHQ (OGU
DXNWRULVHUDGH 67,+/ OW _ KOFNVD

1

JHQRPI¢U X QRGFHKUK B ®MmUD W
$XNWRULVHUDGH 67,+/ OW JDEULNDW 67,+/
PcMOLJKHW DWW UHJHOEX 7\S +6(

XWELOGQLQJDU VDPW DWW, 17(") yvngéQQ‘JNW&Q/% +6(

67, + H D LQWH NDVWDV L
WHNQLVN LQIRUPDWLRQ =y k500VVRSRUQD 67,+/ SURBRNGHQWLILHULQJ
$QYOQG YLG UHSDUDWLRQ HRVEWMWL WLOOEHK¢U RFKPRWSPBNQUQIOWVNMIDQGH EHVWC

UHVHUYGHODU VRP OU JRGHWAGRLRDQYDBY, /0 HWW PLOMCUBQMILIWA®BOWW  (*
lcU GHQQD PDVNLQ HOOHU WH LN EK * RFK KDU

A . NWXHOO LQIRUP %%%
OLNYOUGLJD GHODU $QYO§§W GO KRV © %m ¢ Swy RFK WLOOYHUNTE
UHVHUYGHODU DY K¢J NYDQLW V CYH QVVWOPPHOVH PHG GH Y
GHW ULVN IgU RO\FNRU HO IGOMDQGH VWDQGDUGHU VRP J

%$

PDVNLQHQ SURGXNWLRQVGDWXPHW

9L UHNRPPHQGHUDU DWW GX DQYOQGHU (1 (1 (1

67,+/ RULJLQDOUHVHUYGHODU (1 (1

67,+/ RULJLQDOUHVHUYGHODU NOQQV LJHQ sO (1

67,+/ UHVHUYGHOVQXPPHU SO ORJRW\SHQ YcU EHUONQLQJ DY XSSPOWW F
B RFK HYHQWXHOOW SO 67,+/ JDUDQWHUDG OMXGHIIHNWQLY

POUKHWSO PLQGUH GHWDOMHU ILQQV (* ELODXDY® VWDQGDUGH

LEODQG EDUD GHWWD POUNH ,62 wWLOOOPSDWYV

8 SSP OMBICH IHNAMIYD
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* DUDQMUIDG GIGHIHNAMIYO
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KDQGKOOOQD PRWRUGULY
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RAK IQAMKNIRGHU SWW IcUVXPPD —_( GNANVONHKHW

LOQHKOOOHW L VONHUKHWVDQYLVQLQJDUQD RFK

LQVWUXNWLRQWDRD HOKRN VU LGN MM HV WINSURSS P OAM

VW¢WDU EUDQG RFK HOOHU
) ¢LYDUD DO VENHUIKHWDQVVQIQI DURFK ICUDEVROMVIQM I OQADV $QrOQG
IQM DEDS\WUNRQIENMAIYDP P DQV

LQUIKNIRQHUIG UILDP IED EUXN
P HG VN GCORUEDGH HYHUNAY

%HJUHSSHW (OYHUNW\J L ®QGUDGH VWLFNNRQWD
VONHUKHWVDQYLVQLQJIDUQD @)gVVH&GOI-WG@}JY)@/PWDJ UHG:
HOYHUNW\J PHG QOWVODGG R oy, HOVWew
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\\MNRPW-[ U YA HHBP HQN
VSMDURFKNONSS "HW ILQQV HQ
VWGUUH ULVN IgU HOVW¢W R
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6N GED HOHUNA HWP RAHIQRFK
YOB 7UOQJIHU YDWWHQ LQ L H
¢NDU ULVNHQ I¢cU HOVW¢W
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DQYOQG GHQIQM I UDWEAD HBIU . RQAR®D DWHIHINM HADU HOHMNA
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KHIBIUIC UDWVED FNSURSSHQ XU VAPNSURSSHQ WMDYCS) J XABI HW
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DYWIGG IWQYAP H RID YDWD HBUESUYHIAOHW2 P G X KD U $ QIOQGGHWHOHIAD VRP CUDYWHW
NDQMURFK \¢ U3 D P DVNQEHDU ILQJUHW SO EU\WDUHQ G 0O 'gRUENGSIMQOHG HWW OOPSO

6NDGDGH HOOHU WLOOW UDN® ®BGNORBWGBOIOHUN\ JHW BYHUNWII NDQ GX DUEHWLE
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> XV DO W XSSVWO E (\WBIE-&NMP__I-GG-II:NN
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DYVHGED IGUXAP KXVEUKN 2P H Q VNIXYQ FNDULGGDQ GX NRSSDUSO B0V (WW HOYHUNWAJ VRP
OOPSOLJ IcUOOQJIQLQIVYV O BSHBNIEM(WW YHUNW\J HOOH'NJDI-Qg\/OWWDWW@QIm"DY Ol
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ULVNHQ I¢cU HOVWGW 0O W W D UHDNRQWIROMDEHW [HQRQD VNIGGVOWJIOUG I¢UKI
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GX J G URFK DQYOQG HIHINAI VWP HG KDQOANDUD SODMMGIUQYUWID - DU(OYHUNW\J 6L
I LOXAWS QYEQGIOMHOHNAD QBLGX GHOU/cVW KOQJIDQGH NOOGHWW ]
CUNEWHIDURP GX GUSOYHINDG DY KOU RFK VP\FNHQ NDQ GUDY i LRgHFfJP GH DQYOQGV DY
GRJHU DBRKRCHBIUP HAAGHU URWHUDQGH GHODU
8QGHU DQYOQGQLQJ DY h O¥p e MW@y R H 6 N;WHOHUNAD HARP VRUMIXTWV
OYHQ HWW ¢JRQEOLFNYV XSSVDP NDQ - RQARIID D L3 D NRP SRCHOMU
RXSSPOUNVDPKHW OHGD WpRimm &udmw XQI HIDUHOWRFK LOM NOYDUVDP W
NURSSVVNDGRU P RQMIDG RFK DQYOQGY SONRUHNY DIVACD D NP SREHQMUKDUEUMIW

HW IXQNIRQL
W GOXWONRIQ) RFK GDPPXWVXJQLRALRONND ULVN -
W GOIOWIR) $OYOQGQLQJ DYVRP XSSVWOU s J D GDpp JUDNINGQ /OMDEEH GHOU

SHUVRQOLJ VN\GGVXWUXVWQLQJ VRP m&Q?%QWNwLRUVDND,
W H[ GDRMPIROWHKDONIULD _ GOOLIW MEYWWNW\J
VN\GGVNOQJRU VN\GGVKMOOP RFK

KCUVHOVN\GG UHGXFHUDU EHURHQGH

SO HOYHUNW\JHWYV W\S RFK DQYOQGQLQJ

ULVNHQ I¢U SHUVRQVNDGRU
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VYHQVND

+ CONIYHINAI HQ YDWD REK UHQD £+ OOGHWHBINAMD YHINAD HW GHW

2PVRUJVIXOOW VN¢WWD V NXRBIDEHKDOBIIHW. QYHQNDQ

PHG YDVVD HJJDU NRPPHU hNRRHNIINP HGIGP @D

OOWW L NOOP RFK JOU 0 O VBRIQIDBHBUGONEHTY \ UQL Y HQ V

$OB0G HOHNAD IEHKGU gﬁngNw PHG HQ VSOQQLQJVICUDQGH

IO/DWYHRAD RV HODWEHAD QLQJ NDQ OHGD VWUGPPHQ WLOO
PDVNLQHQV PHWDOOGHODU RFK RUVDND

WN?DRI(%MQW HOHNWULVN VW¢W
DUEHAWVICBE ”VHD'Q W2 P +  +OONDEHR ERUB IWWQWIRP WOGHW

HOYHUNW\JHW DQYOQGV SO UBNVIWEBWWWRM®Q NDEHOQ YDUD JgPG L
GHW LQWH OU DYVHWW I¢UBXD/QIDD@OLREK NDSDV DY PLVVWDJ
VLWXDWLRQHU XSSVWO

6 HYEH

D /OMQEDWIYDOIEHDGIDANSHYRQDO

UHSDUHID HOHUNAI HWRAK HQGDW

P HG RUWICDOHVHYGHDU ' H W W D

JDUDQWHUDU DWW HOYHUNW\JHWYV VONHUKHW
XSSuUdbBwwkKoOooVv

6 CNHIKHWDQYIMQIQI DUIG UKCANVD] DU

I+

I+

+ D 1QJ D NRSSVGHDULQOUKHWMQ DY

NQYDUD ) ¢U/NDGW DVDYQI LD
HBILKOm LP DMIDO/RP VAD WDV

DY QQUNQYDUD DUEHBU $ YAI D

IDVWMGP WP DIMIDCHEDWAQOU

P DINCHQAUDYWMIQIG 9L G

DQYOQGQLQJI DY KOFNVD[HQ NDQ OYHQ
WLOOIOOOL) RXSSPOUNVDPKHW OHGD WLOO
DOOYDUOLJD NURSSVVNDGRU

9UKEANVD] HQLKDQOBI HWP HG

VIIDMWHEHNQY $QraG

KERANVD[ VN GG YIG WDQVSRIWRFK

IGYDUQ (Q QRJJUDQQ KDQWHULQJ DY
PDVNLQHQ RILWMDUIcU DWW
VNDGDV DY NQLYDUQD
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3DLQHWWX NORRULWWRPDOOH SDSHULQOHILQDDOL NO\WW¢RKMH

3DLQRYOULW VLVOM®WGCSDPGS WUN DR/ INLAHWNUOWI\VNHOSRLVWD

&R

$ 9%
B),1

§ $1'5(%6 67,+/ $*

B

6 VO VOHNE

.O\WWCCRKMH

7XUYDOOLVXXVRKMHHW MD W\¢WHNQLLNND
.O\WWwg

/IDLWWHHQ VOKNcOLLWOQWDO

IDLWWHHQ NO\QQLVWOPLQHQ

/IDLWWHHQ N\WNHPLQHQ SRLV NO\WcVvWO
IDLWWHHQ VOLO\W\V

JHLNNXXWHULHQ WHURLWXV

+XROWR MD KRLWR RKMHLWD
XOXWXNVHQ PLQLPRLQWL MD YDXULRLGHQ
YOOWWOPLQHQ

7O0UNHOW RVDW

7HNQLVHW WLHGRW

.RUMDXVRKMHLWD

+OYLWWOPLQHQ

(8

YDDWLPXVWHQPXNDLVXXVYDNXXWXV

<QHLVLO WXUYDOOLVXXVRKMHLWD
VOKN¢W\¢cNDOXLOOH

{ 70P0O NO\WWGRKMH 8 8 OMDH N HW &/Q RIDNRIKG MW S L CDOWNW @OQH HULW\LVHVWL MWOMHQQ\V
NOVLWWHO\RLNHXGHW
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$ YRIVD DMDNDV

NMRY HAD YDOMW IMWNVHP PH6E7,+/ 1Q
ODWNRIHHQ

7P OWRWHHQ YDB MAMNVHAD RQ

NO\ VWV XXGHQDINDIMD

YD® MMXVP HGHMP 101D

ODGXQYDUP MMARIP HBMWMVD 7HHP P H
NDINNHP P H VHQ SXREMIB HID RBW
WA WYACHQ RABP DDV OMHHVHHQID
HAB VHQ NO. WYY RQ IQX@! YDLYDWQW

- RVMQX@ RQN WA WiYGO OVWHHWE R
\ KWW\ V EHCP \ \ BOVL\BLVXRUIDDQ

P DDKDQMRIDQ

<WEHYOMQWYHMQ

s
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VXRPL

~ .O\WWOMO RQ YDVWXXVVD WRI
. O WRKM 7 XUDQ/XXVRKVHAD DLKHXWXYLVRIDVWD S\DIWKHLGO
We WNQINND RPDLVXXGHOOHHQ DLKHXWXYL

X a K -

YDA P ERDV 76wo opLwHwwD KBKWRWWEYPve

WDUYLWDDQ HULWEDWDYMO QUORIYWDNVWNRRD WDL ODLQD
PLD NRVND OHLNNXXNWHUHOQIWLOG¢OOH MRND RQ S

70VVO NO\WWDRKHVOHRY W HW RYDW HULWWOLQ WBOONKLO MD VHQ NO\WW¢cQ $
NDLNNLHQ ODLWWHHVVD R ODLWH RQ VOKN¢NEXWIMLQQHQ
NXYDV\PEROLHQ PHUNLW\V s ~ X & =
Q /XH NO\WWGRKMH H OLSI/OH\g %Eg%g%;\;
. " HQVLPPOLVWO NOV HACD
7HNARD QRYONP HINQQON WDD 60LO\WO RKMNYWI NO\WWGPOD @V ODY. BVGIO L V
P\GKHPSOO NO\WWYBDYRN NO\WWOO ODLWHWWD
WHQ .0\WWcRKMHWBL NO\W¢vwO YDVWDDYDQ Kt
A9$52 786 QRXGDWWD P DWW DRI B VWP HOOD
,KPLVWHQ RQQHWWRPXXV MD QHQ YRL ROOD OHOXLVWHQ ODLWWHLGHQ NO\!
ORXNNDDQWXPLVYDDUDD VHNO KHQJHQYDDUDOOLYWWRLWWDD NDQVDOOLVWHQ |

HVLQHYDKLQNRMD NRVNHY DRKZBWRLW EBDNRKWDLVLD P\¢Y DOXHHOOLVLOOD MD SDL?
WXUYDOOLVXXVRKMHLWD H@OHUOINVLOOO

0] +820$8786 DPPDWWLMOUMHVWcMHQ YN XWHNGY DK W@ ew GO WNDO VL VL
WAcWXUYDO ORVXVWHMQUD@RBRYDQQ\W WHUYH MD K\YONX!
/IDLWWHHQ WDL VHQ \NVLWWIONMMWMER RVLHQ RV VLOXW RQ WHUYH\GHOOLY
YD XULRLWYMNHNMNDDYN UR LW X -

-Y<Q NO\WOW ODLWHWWD H @OLPPOW W QOWW BRI D N\V

SWGO P\W\MOO WDL PXXWD D—QP\Q_Q OOONOULOWO YRLWNR

(@3

UL
7HNQCHO WRMNHKIWHO DPPDWWLODLVWD RSDVWDPDDQ ODLWWEHH
WXUYDOOLVHVVD NO\W¢V V8N R BERHRAWSIDEWLR
67,+/ NHKLWWOO MDWNXYDNW\LWN\RQQLWUJD'Q(@I\NVWOYOQE))%'EggMYb%QOHOL%T'QHI;SEI\?X
ODLWWHLWOCRNVRLRH G LG OMYPPOLVHW HLYOW VDD NOOW WO DLWHWWD
RLNHXGHQ VQRQBDWMXXWHQ %&BW@@XNVHQD RYDW  YXRWWD WO\WWO\%HHW
WHNQLLNNDD MD YDUXVWX¥WRUNRY M WD W\QVNHQWQ'W\{_R(@@LWHW D YDLQ SHQVE
PXXWRNVLLQ NRXOXWXNVHQVD SXLWWHLS\)%OHB Yﬁﬁ‘?(/éHH LGHQ YH\

.O\WWGRKMHHVVD DQQHWWXMMHY WQAPHWRMHQ MD .
NXYLHQ SHUXVWHHOOD HL £%4® FOOHRNY RGP 100 L PP W WEVPRETGBILE MG H O
HVLWWOO YDDWHLWD ORLWROOD WWXXQ WDUNRLWXNVHH!
NO\ YRL MRKWDD WDSDWX

.XQ HW NO\WO ODLWHWWD Y\DL}MI@ DV\M/V'D@LO(DLWWWWD

VH HL ROH YDDUDNVL NHQHOOH r% DUPLVWD
HWWO® VLYXOOLVHW HLYOW' b‘(/\’l‘_’ﬁ{)*lf' SLVWRUDVLLE
ODLWWHHVHHQ KXR WARSDMIPIO YW W D ¥

uOO YHGO SLVWRNHWWD SLVW
MRKGRVWD YHWOPOOOO YDDC
SLVWRNNHHVHHQ
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960OUDOQW\\SSR KB RW DRINH
YDDUDOOLVLD

DODDWWHLGHQ W X O IDIMHHQOIMIIRNGH)
K¢Q VRYHOWXYLD HLYOWN() QH

1\)/\PCPVEQ?(-LVKEWBO\§V(\?9§’\S‘ \OqDLWH DLQD MD LUU

+XRPDD MDWNRMRKWRMD N 5SS
YOKLPPOLVOOSLPLWWD N\ D
YDDWWHL D HVL L\N@V\Y/\DH¥J(N(Q)VXRMXV\

VOKN¢OLLWOQWO J
i © KDDODULD pOO N RIID@ Q\DVQ ODLWHWWE

"DWNRMRKGRQ SLVWRNNHHQ MD OLMANWABNRLWXOHH © Q PDWNDD
ROOD YHVLWLLYLLWO WDL QLLQ BVHOQHWWXMD HW WS
QH HLYOW MRXGX YHGHQ NID%Q/ DADNADWYRL VK D WM
NRVNHWXNVLLQ LKLQ ULVXNNRRQ WDL C
RVLLQ HOO NRXWWOLEDXEOH
$VHQQD ODLWWHHVHHQ DL QRBWHDNPRUKMBD/LELGR SLW,
QLPHQRPDDQ WOKOQ ODLWHHIOMNAHONXNLDLWDOIN\SOU 2
K\YONV\PL®O WDL WHNQLVHVWL VDPD WDVRLVLD
\WAWXNHYLD N

OHLNNXXW\¢NDOXMD MD Ol
/ILVOWLHWRMD VDDW MOOC ﬂ A@'@W%W@/'@DVWL

-

% $

DLQRDVWDDQ ODDGXNNDLV DRYX YR M X OXLVW -

OLVOYDUXVWHLWD +XRQR VIRKM D 'DQQD ODLWHWWD NDKYDVWD
YDUXVWHLGHQ NO\WW¢ YRL S D WDSDWXUPLLQ WDDNVHSOLQ

WDL YD LWQ OMLLWW W W D .

"R A9$52 786 $MRQHXYRVVD HDWMWPOVOWDLWH |
67,+/ VXRVLWWHOHH HWWC SOOVH NDDWXPRD@I RIDWWXPDEC
DONXSHUOLVLO 67,+/ W\cN™ gl D3 \W®O VLOPOYDPPRMHQ

OLVOYDUXVWHLWD 1H RQ
wowd ODLWHWWD MD WOP
WDUSHLWD YDUWHQ

WAHEMNKWMPH WIH N V L gopimomw O VWD Q
WRHHHEL § QW W @M QBT VT D

VXRMDODVHMD 9DUPLVWD 3

po® WHH ODLWWHHVHHQ P.. JLbWw O VXRMDODVLWHWW%W@ HWWO ODLWH RQ N

RXGDWD NO\WWGRKMHHQ RKM
WDSDWXUPDQ YDDUD 67,+/ HL YDVWDHLQ ¢ Q

KHQNLOG MD HVLQHYDKLQERKRUM { WRMB B H NO\WW O PO dBLWWHHQ MOQQLWWHHQ MI

MRKWXYDW PXLGHQ NXLQ VOHQRVWKMBLPLD NXWHQ NRY 3(\§ by lp WXOHH YDVWI
OLVOODLWWHLGHQ NO\W¢VWO OKNCYHUNRQ MOQQLWHWW

.0\WO NHvwOYOVWO
uoO SXKGLVWD ODLWHWWLEL SﬁMéHVW%WDOPLVWH)&Mgb\ID HWwWO oLLWOQW

9RLPDNDV YHVLVXLKNX YD VWO D MRKWR RYDW NXQQR!
ODLWWHHQ RVLD WPPp QDKNDLVLD YDKLQJRLWWXQHLWD MRKWI
WAGNOVLQHLWO SLVWRNNBLMDOOOOMWWHQ
LOO VXLKNXWD YHWWO® OD "> NRKWL ¥DVWDLVLD OLLWOOWSMRK!
67,+1 KHQNLO(;VXRMDLPLD RQ ‘
9 DDWAMY 1D YDUKARHW YDOLNRLPD SX%%%YI\Q%V;%SV%RKWRMHQ
.5\WO DVLDQPXNDLVWD YDDWHWXVWD MD + 6LMRLWD MD PHUNLWVH OLL
YDUXVWXVWD HWWO VH HL YRL YDKLQJRL\

NHQHOOHNOOQ YDDUDNVL ¥
NRPSDVWXPLVYDDUD
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# /LLSDLVLPHQ YDUPLVWL RHN@NINVHW 20H HULW\LVYQ® QY DHR XD WHV VI
N\WNLQYLYXQ MD N\WNLOVDOJDO WXOHH NRUNHDD SHQVDVDLWDD $LGD
ROOD NHY\WNO\WWg¢LVL VDDWWDD RODWNDLWWRRNXOVALD HQ
YDUPLVWLPHQ N\WNLQY NXLQ DORLWDW

NIWNLQVDQJIDQ WXOHH nod NO\WO ODLWHWW

e
YDSDXWWDPLVHQ MOON / 50BNG POUBVVS WDL
[ - % DVVD \PSOULVWc¢VVOD
%/’ 7] ORRWWRUL HL ROH UR

DONXSHUOLVHHQ DVHQW
7DUNLVWD XEKWAN O GO IRNYN

V X R M DU ENXYQ D
RINRVXGQ YDDD

SXKWDLWD MD NHY\WNO
HLYOW ROH WO DmMUWAN QHWM

QH RYDW NXQQROOD SDLN D HWW Q

OH RQ NOVLWHOW\ 67,+/L2L|D\1ﬂ8 I\POQVIYI%DOOV[%WDNDKYDVVD MD YDVHQ

I+

% $

SLKNDQSRLVWRDLQHHOJY WRYRRHKBR KLV VD nod MOWO ODLWHWWD VDWHH
+ 7DUNLVWD HWWO® OHLN NIVHNIEIMXY MRV IDLWWHHVVD RQ MOUMHVWHOF
NXXOXX YDUXVWXNVHH RO HKMO S\VO\WWOO WMHVUIO W @HRLSNH\DX X W

S\WOKW\YOW KHWL NXQ YDSD X
N\WNLQYLYXQ WDL N\WNLQVDQ

7DUNDVWD WOPO WRLPLQWR V
ULLWWOYOQ XVHLQ pod NO\W
OHLNNXXW HHUQ&WDOR® LYN.O\Q W L
\BSDMUP DQYDDWD 9LH ODLWH KXROW
WXUYDOOLVWD

. 20H YDURYDLQHQ W\¢VNHQQHC
-OO\\WO OD'-WHW(;NOD YDLQ N OLXNNDDOOD POUOOOO WDL C
weonr oo Y YE NERREY KB VL kpooLowp N Mk #8 QRO PN BV VD PDDVWR

NOVL NDDULNDKYDVVD QNDWHP IVYDDUD

SOOWO VOKNGLVNXQ YDDUD, \ b ywxNHYD DVHQWR /L L NOPW B OPDS RMaMihs DA HP WD UL
+ /LLWO ODLWH YDLQ POOWOAMWWHHLNNXXWHUOW RY W \0R Y oM P oA DDHRLNNK XM O W H

I+

HOQ WHH PXXWRNVLD K@
OOONO VXRMXNVLLQ

.OGHQVLMRMHQ RQ ROW
NXLYDW 1LLVVO HL VDD
OLNDD MRWWD ODLWWH

I+

.1

% $

PXNDLVHVWL DVHQQHWWHRAYSOLQ 9DUR NDQWRMD MD MXXULD ¥
SLVWRUDVLDDQ NRP SOWHP ADOLD

+ 1RXGDWD MDWNRMRKWRK}EE\U‘Q@@QMVO
DOQHWWXMD POBOUB\NVLO 7\ QVNHQMO NRNHDID

7D UN LV WOL LMWV OMRK @ROUDQ XKD WBWWDMYODQWHH VWO KHQNLOGQRVWLQWD
MDWNRMRKWRMHQ SLVWRWRNHLGPIQWHDKHWL SRLV $0Q0,@W V& NRE AKBR wiLNDsSX
OLLWWLFN\HQWHRYBW NXQQWNYQYLSX MD N\WNLQVDONBxxyvyD VHLVYWHQ

9DUPLVWD HWWO W\¢VNHQWHRE QNI Y RPEWHOOKIXRM X Y1

I+

/ DIIRHQ NOVWHO PXLWD LKPLVLO
20H HULW\LVHOQ YDURYDLQHQ I

7DUNNDLOH OHLNNXXODLW K& WRy
3LGO ODLWWHHO NDKYRLY IR QLS QRIWITONRR EOVWD NSRS 51 olbBbywh L ohk L Wit

NOVLQ 3LGO WO MQANHWDLVWL NLLQQL ~
SHXNDORLOOD KXXGRW OOQLPHUNLW
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3L~GC) ULLWWC)~YOVWL WD X N BXILLK NNKRWDVWDHRWL W H6H , +/ 7TDUNLVWD OHLNNXXODLWH XVl
YOVAPANVHVWCY IDD K YWHLWSL ENDQSRLVWRIYL 8 H@WDDL DY WDQRGOOLVHVWL VHNO KHWL
\USDWUP DQ YDDUWD HULWWOLQ SNDLQHQ WOVLWXWHODXX PXXWWXQHHQ

7\cVNHQWHOH UDXKDOOLVI—& H&‘E(/ 6%@ W%Y’@’DVYV\?FYI\_Q’GL 'ﬁ\bﬁ'\ﬁ(Y fé WeRGRWD N
7\¢GVNHQWHOH YDLQ YDORL g éx o SSWHULHQ OL% S\?o\t% OKW\QHHW
QAON\Y\WWGHQ ROOHVVD K\YO NRSLVWRNH

YDURYDLQHQ pOO YDDUDQRBVRKEWRKHXWXYD S¢O\ YRL WD WHULHO NXQWR

O9DLKWHLVWR NXXPHQHH N~V\VH\N \W@*Mgﬁé\xgoa;\\//ws%%\ N WWBDHBMWWO HL ROH
NRVNH YDLKWHLVWRQ NDQ )'Z' DDVWL K NHDPLD

SDEYDP P RVQ YDDUWD 7DUNLVWD WHUOQ WHUOBY\\\

RNH SLVWR
7DUNLVWD PRRWWRULODLV ;@EW@%&%%\%WL ARMEXWD O D UADHSMDWRNIR HQ O
LQLH?%

NO\W¢Q MDWNDPLVWD MRV >QV\_/\(PMRKWRQ O NBXXYHULMQ YDLKWDPLVW

MRV VLLKHQ RQ NRKGLVWX
PACV NRKWD (OOHQ NBLQQ WK Q MEHRNGRNKQ WDSDXNVHVVD PRRWWRUL YRL

7DUNLVWD HULWILVHVWL WAoo DEIERREER D WDKDWW REmMPOQYEELD
WRLPLQWD ORRWWRULOD L MGV WG BL S\ & DIANRMONA 6 Vs © PRRWWRUL SXKWDDQD UL

MRV VHQ NO\WW¢W XU Y DO O WMXKIRWEY B Ly HRLEDOHDO YO B G B W@WxMD OLLDVWD YRLW!
WDDWD -RWRD ROW YOO VO WILVWWRNNH HV HH Q SDEYDDD

MOOOHHQP\\MOOWDO . . . . . .
Q noO DMD VOKNGCMRKGRQ so&woo oOLWLVWO
7DUNLVWD SHQVDVDLWD MI® @3 aON N QWAHO VIHAOAR M R K W 2!
MRWWD OHLNNXXWHUOW ngvcaw YDKL?JRNLWW)(LVL

VHQQD OL

WOQWOMRKWR M W NR ~
+ 3RLVWD NLYHW PHWD O ORLINDHRLSP OHHW MD 3XI%£ALR/V\}YD M&%W@HVN\ED OO |
PXXW NLLQWHOW HVLQHEW SXKGLVWDPLVHHQ OLXRWWLPL

. -RKGRW HLYOW VDD KDQNDX H RMP
9DUR HWWO OHLNNXXODLWW & WHIHQWiBHLUDH LN D D Y %LM% St AXWHULOOH |
SOOVH KLHNNDYL & DNXQ HVLQHLWO YDVWHOQ KNDQSRLVWRDLQHWWD .0\Q

WA\cVNHOWHOHW OOKHOO® P DD YOKONVL DLNDD MRWWD SLKN
¢ Q * ugg%ﬂ%SVK/IRKWRMD RY HO® YWR W\ H WOIQ K QUDIWDW Y HV W L

.XQ OHLNNDDW YHUNNRDLGIINN £8 bWy WHRNDQD

SHQVDVDLWDD 9DUR PHWDOOLYHUNNRD —
Q + UURWD NLHUW\Q\W MDWIYEMRKWR

9DUR MOQQLWWHLVLO VOKN¢MRYWRMBY IMOWWD MD VXRULVWD VH
NDWNDLVH VOKRGMMIQWRMD ¥ . . 3
+ pO0O® NRVNH OHLNNXXOD LMW A HVHHOH DLKHXWWDD YOK

e N RV N N XM D L Ww %Gé VOKN¢MRKWR DLQMQ&K‘IQSB%%UPLWXVWD NOVLO

~ ODOWD <OLNXXBHQWM P INGHEX\R & MWOK@O D D Q
AU AN E\A}gﬁ OONHWLHWHHOOLVLO WXWNL
-RV MRNLQ HVLQH M LL &l |3/\6DF’D SDORYDDUD

OHLNNXXODLWWHHQ QWDPWYXMWDODVNHW ODLW@%} 3\/%%5%,%?@'—\68/&@% Q\N%_'LHU

HQVLQ PRRWWRULNIWNHRVLWWO YLUWD SRLV S
HVLQH YDVWMESD/LWSELN@ RUDVLDVWD
\MUP DQ YDDID

I+

I+
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+ XRIR 1D NRUBXVING W 7DUNLVWIXRMXYWOHQ MD =

OHLNNXXODLWWHHQ NLLQC * O\w

$LQD HQQHQ W\QVNHQWHO\%%W\%}/ } MD NLI
VDPPXWD ODLWH MD LUURWD YH L RNH
SLVWRUDVLDVWD ORRWWRXQCWDWDWWRPOWWDHVVE
NO\QQLVW\PLVHQ DLKHXWWIPOKG\W\VLOPD DXNRW

GXANCOQMP IMYEDLD 66LO\WO ODOWHWHVD DVM D YRR SHQVDVDLWRMHQ OH
+XROOD PRRWWRULODLWHWMWODMY®PQQcOOLVHVWL L NX DNRKWDLVLD POOUC
7HH DLQRDVWDDQ WOVVO NO\WWGRKMHHVVD pnOO OHLNNDD SDLNDOOLVWHQ
NXYDWWXMD KXROWR MD NRUMDXVWc¢LWO O0XXW PXNDLVHQD OHSRDLNDQD
W\¢cW RQ DQQHWWDYD DODQ DPPDWWLODLVHQ

VXRULWHWWDYLNVL | HNNDXVIGLVVAWY

67,+/ VXRVLWWHOBEBQBW NDLNNL

KXROWR MD NRUMDXVW\¢W DLQRDVWDDQ 67,+/ 9DOPLVWHOH W\¢cWO NDWNDLV
NRUMDDPRQ VXRULWHWWDYLNVL 67,+/ RNVDW RNVDLV PRRMWO/OBDUWWDD KD
NDXSSLDDW VDDYDW VOOQQ¢OOLVHVWL

NRXOXWXVWD MD WHNQLVLO WLHGRWWHLWD /HLNNDD HQVLQ DLGDQ PROHP
. . VLWWHQ \OOSXROL

.0\WO DLQRDVWDDQ NRUNHDODDWXLVLD

YDUDRVLD +XRQRPSLODDWXLVWHQ + YR IGHO

YDUXVWHLGHQ NO\WW¢ YRL DLKHXWWDD
WDSDWXUPLD WDL YDKLQJRLWWDD ODLWHWWD . . . )
/ILVOWLHWRD VDDW DODQ OLLNNHLVWO HOO KHLWO OHLNNXXMOWHWWC

«
67,+/ VXRVLWWHOHH DONXSHUOLVWHQ 67,+/ ¥ OHLNNXXMOWWHHQ YRL NRP:
YDUDRVLHQ NO\WWWc¢cO 1H RQ VXXQQLWHOWX
MXXUL WEBKIBHIDMIWO\WWOMOQ
WDUSHLVLLQ VRSLYLNVL

pod® WHH PRRWWRULODLWWHHQ UDNHQWHHVHHQ
PLQNOOQODLVLD PXXWRNVLD ¥ WXUYDOOLVXXV
YRL Y D D U BQQMERR BXWDDUD

7DUNLVWD VOOQQ¢OOLVHVWL HWWO OLLWOQWOMRKWR
MD YHUNNRSLVWRNH HULVWOYOW NXQQROOD MD
HWWO QH HLYOW ROH KDXUDVWXQHHW

60KNGRVLHQ NXWHQ YHUNNRMRKWRMHQ KXROWR
MD YDLKWR RQ DQQHWWDYD VOKN¢DODQ
DPPDWWLODLVHQ WHKWOYONVL

3XKGLVWD PXRYLRVDW OLLQDOOD 6\¢cY\WWOYODOW
SXKGLVWXVDLQHHW YRLYDW YDKLQJRLWWDD
PXRYLD

pnoO VXLKNXWD ODLWWHHVHHQ YHWWO
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67,+/ SLKNDQSRLVWRDL ) :

x HUQ K\ YO WHURLWXWWDD
- N $VHWD WHUOQVXRMXV Séblﬁ)%dgsLHLm\(ilHHWX/@VLalVWHOHH

N 3XKGLVWD XODALMHOSDHYHEW,l+/ KXROWRD
HULWALVHVWL MOOKG\W\a/*)?\F\PDD\ﬁggg\/)@NW@V@’V\NNDYLL

% $

+6(

N 60LO\WO ODLWHWWD NXRYDYNQ RWROGOYDQOKGHQ
9DSDXWD OLLSDLVLQN\WNLRx yWbDOLVHVVD SDLND®PYBH UKL\ XWHAOY REINNDR®PDVVD N
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67,+/ VXRVLWWHOHH HWWO DQQDW NDLNNL
'XWQPIQPRQW KXROWR MD NRUMDXVW\¢cW DLQRDVWDDQ 67,+/

YDXURGHQ YOWRUIP ICHQ NRUMDDPRQ VXRULWHWWDYLNVL 67,+/

70uv0 nowwsniunvyo AEFRRARMACDY DY Vooogioo vy
RKMHLGHQ QRXGDWWDPLQH Q

ODLWWHHQ OLLDOOLVWD NXO/XQDOWPWDWNHN MOWHWOOQ WHNHPOWWO WDL MRV
YDXULRLWXPLVWD QH WHKGOOQ YIONWAOGQY YRULRLWD ) N
/DLW HW W D WD HHX R & VWD D M LVWD NO\WWOMO RQ LWVH YDVWXXVVD 10LWO

vOLO\WWWOO QOLVVO NO\WW(; IE)VVD NXYDWXOOD
WDYDOOD + VOKNGPRRWWRULQ YDKLQJRLWWXPLQHQ

.O\WWOMO YDVWDD LWVH NDL @ﬂ%ﬁ%&%g%\ﬁsLmﬂSthDpwHQ WDL
NO\WW¢ MD KXROWR RKMHL QOLcQ RSl

QRXGDWWDPDWWD MOWWOPL ngfgmmw ¢Q

YDXULRLVW I NHNPHUNR/\LVHVW

YDXULRLWD MRWND MRKWXYNXWOUOQ VOKNgOLLWOQQOQ DLKHXWWDPDW

+ PXLGHQ NXLQ 67,+/LQ K\YO Vﬁﬁ—@w YSSSSOTOQQLWH YoouLQ
PXXWRVWHQ WHRVWD WXR 1§ oM

VHOODLVWHQ W\cNDOXMEQ ﬁag VLDQPXNDLVHVWD YDUDVWRLQQLVWD

I+

N.R U VLR MD
OLVOYDUXVWHLGHQ NO\Wg (gég D H
K\Y O NV\W W\ WWOHKHKNGH Q D MR gf %VLvaXg)LBhW

HLYOW VRYH@® WDNLWHHVMD RYDWMWHHOOH DLKHXWXQHHW YDKLQJRW MRWND
KXRQRODDWXLVLD MRKWXYDW KXRQRODDUDRKRVLHQ

ODLWW HH G 0 OMmwdp iw Hv whO \WeVWO

NO\W¢cVvWO
. .. XOYDRDW
ODLWWHHQ NO\WcVWO XURALCOX WDCLC

NLOSDLOXWDSDKWXPLVVD
NXW ODLWWHH RVDW NXOXYDW P\¢V

VHNO VHXUDQQDLVYDXU HoWRWIE REAWLGHQ PXNDLVHVVD
VAQWAQHHW YLDOOLVLD NRRW R Wk kaaHWwD Y D

NOVLWWOYOQ PRRWWRULBRYWWIHND VWD MD WLKH\GHVWO ULLSSXHQ
NO\WWOPLVHVWO DMRLVVD XXVLLQ 10LWO RYDW PP

+ XRORNCW + OHLNNXXWHUOW

I+

I+

I+

.DLNNL NRKGDVVD ®+XROWR MD KRLWR
RKMHHW™ NXYDWXW W\¢W RQ WHKWOYO
VOOQQcOOLVHVWL -RV NO\WWWOMO HL LWVH YRL
WHKGO KXREAQRVGcRYDQQHWWDYD

QH DODQ DPPDWWLODLVHQ VXRULWHWWDYDNVL
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/DLVVMHﬁHQ NW\MMMQMMNMHDD¥(DMQNO ODLWH PDDBHU(WE)WA/
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DQQHWWDYD DODQ DPPDW ' "DLEOLQJHQ
WHKWOYONVL

N 6DNVD
67,+/ VXRVLWWIQN CHW WX R .
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NRXOXWHWDDQ VOOQQc0O 7XRWH QHQ6OKN(_;NO\WW(
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OHUNNL 67,+/
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$1'5($6 67,+/ $* &R .* < BIMO WY DOYVRKVIVD 7\ ¢ DOHHQ WMUYDIVXXV
BURGXNW]XODVVXQJ =
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YORMIP MG NRYNHYDWHY DA XXVRKMHW WDL K¢\U\W
HYOANRYHIX 6 7,+/ 1Q DNNXND, WyIIABI ~
(YN \ﬂMW;I\DGI%DI e F 31GOP XXWKP IVHWD HRMVHMY
V22T A OSVHAGEED VAN We NDBQND WQ
A DNDQD +XRPLRQ NLLQQLWW\HYV
7KRPDV (OVQHU 9$52,786 PXXDOOH YRAWORHQDLWWHH

/HLWHU 3URGXNWPD QD JH P H X NDIDNG;MIDBXXVRKIMHV KDOOLQQDQ

6HUYLFHV WXRWHKDOOLQWKUWMDMOOLVXXVRKMHLGHQ ODLPLQO\¢PLQHQ YRL

SDOYHOXDVLRLVWD YDVWDDLKHMWMPHMOO KNGLVNXQ W EGNBDIRE MD WD L
YDLNHDQ WDSDWXUPDQ

C € 6 CLOVE NDINNLLYD@RAIOVRMHW D 63N WeNDGQSMRN\HHQRQ

P\ ¢KHP SOO\BLYHID YDURQ RABYD SMRUDMDDQ VRSIYD

7XUYDOOLVXXVRKMHLGHQ NOY @I-I\%P)O(\WDPMLEIKIQ
“VOKNCW\CNDOX™ WDUNRLWW DD “mm Q
VOKNGYHUNNRRO OO KW e\WAWXDD VKN WENDOD

MRLVVD RQ OLLWOQWOMRKW % \\(I\%%E\I?W\;wlﬁs HHQQH
p

VOKN¢W\¢cNDOXMD MRLVVD H ¢cLVNXQ YDDUDD

OLLWOQWOMRKWRD
E 9GuNRWNHREP DWE P DDCRMWNKID
SIORD NAOMQSXWMD 6P P WP 16
QMO N NONDDSSHB 6 OKNGLVNXQ
YDDUD RQ VXXUHPSL NXQ R
PDDGRLWHWW X

F 6 XR2D VCKN; We NDGVWOMHIE 1D
YHGHW) 9OHGHQ SO O V)
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G pONQLLOANOUBWE REVWCKN We NDBQNOMIM AL NDQRDW 6 CKING We NDGQ NOL W 1D NOVIWHD
VEKN; W NDGD MKGRAD 1 @ ILIRD wWh poO SLGO VRUPHD NYWNLPHOOO
WM SMRIDMDWE YHAP O OOONO ODLWHWWD N\WNHWW\OO . a\0
MKGRAD 6XRIDMKR YLUWDOOKWHHVHHQ NX oAb ‘QMM§¢MN
NXXP XXCHIB ¢k \MOMED VOKNGW\¢NDOXD 6HVXXUH¥NQ ADGD . 5 W W WD UNRLWX!
ﬁ%fwmwgﬁ&wﬂﬁﬁgaww KWDS?WXUPDYDDUDD VRSLYDOOD VOKNGCW\CNDO X
OLVOOYOW VOKNGLVNXQ NDGVAEL XX YLD SDUHPPLQ MD P\cV WXUYDO
o _ N WHVWOKNG We NDOXQ VDOOLWXLOOD WHKRDOXHLC
H . O\@XORD XORND WcQ YpQSA3®I 3\cULYOVVO OD
VRYHINYDD NDNRRK\RD RVDVVD ROI—WWIWL\(;\MIDO NW‘?”%N;%DDWE‘NDF
80NRNO\WmmgQ\NDUNRLWHMMKHWWW@@WN@WRWXUPDQVOKN xPNDox Rgvgouooc
SLHQHQWOO VOKNGLVNXQ %@ﬂ%&MWWMMHMD NRUM%W®DYD
I . O\ YINDYILIBN \WOQE v HAWRL 6 HVR DICD \WMNHYDVIY 6 A0 I
YOO VNG WENDBQNS, WO WDSDIR 6LOORLQ KDOOLWWVH %Wm
NRAMDWD \ P SCUMMWO VOKNGW\GNDOXQ SDUHPPLQ® RMWM““Q
9LNDYLUW DNOWAWE F5Q H Q H QRAMGRAVW D P DWW R P DV VD WLOW 7OPO 56
VOKNGLVNXQ YDDUDD . O\ BNRMNWHCP XNDIVID VOKNGW\cNDOXQ WDKDWWRF
YDDWHAD |1 @ NO \@ YOBD YDDWHMD NO\ LVWOPLVH
+ HNQWIDIXV HONI VHNRXD 3 1IGDKDANWHW ONQQLVWOPLVHQ
YODWHHD NGHHARDXNDQD G 6UDWNO WP OMP ON
D . HVNWMIKHO P MOWH-W2 @ OWHHQ ANNKYIMB RMIB 9 O O M O W wpgmmwmumown
KXROMHY . O\ \WLYHWD MIUHO YDDWWHHVWONRLUVXM\/OV\HKLX v
PO NI VB VKN, WeNDBD NXQ RBIW YRLYDW WDUWWXD ODLWW
YOA Q WBLIOOP HQ DORKRIQWL 3 . Ry @MM-VHHO YRLDVHOED S¢0Q
QONNHHQ YDINXAWINVHQ DRICHQ PX B NAUDVOMMHQ YDUP M 6OKNGW\cNDOX RQ YDDUDOC
SLHQLNLQ WDUNNDDPDW W R{@K KQSDINDIBDQ 9 DUP M Had VLWO NO\WWOSD NRNHPDWRC
VOKNG¢WI¢NDOXD NO\WW O H W WEHN&QQO\QLPXQ NO\VWW
MRKWDD YDNDYLLQ YDPPRLKARHQWO® ScO\Q DLKHX @ WeNDGD K\ YIQ
. . HADONNXYDVRVDWRIP LYDW
E . OWKHNOVXREP ID . A\BDICD YDDURMD K\ YIQHYOMD MP IXGX 9 DUP M
KHQJLW\VVXRMDLQ SLWOYOSRKMDLVHW KXROWDPDWRQ VOKNGW\GN D

WXUYDNHQJOW VXRMDN\SOUD MD
NXXORQVXRMDLQ

( VOVONGWeNDOQWKDRQ
N3 QQWP ICHQ 9DWP MD HID
VCKN;WeNDGX RQNL \WHWW SRIY
SO00H HQQHQNKIQN \WHWLIDQ
SO0m! 1D \BIL OVNDIWHHVHHQ DNXQ
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3160 GINNDDYDVIVG NDOVIMUDYIQD 1D YDIQ @IVWHHQ RBMWD N \WHIQD

SXKBAD +\YLQ KXROOHWWX OSIOMIN RDSMIHQLNLQ

WA¢NDOX MD WHUOYOW WHUWDbwW NMNCPDLXBWXKWBRWX XV SHQVDVOHLNNXULD
KDUYHPPLQ 6HOODLQHQ WNGONBVGXVR/@ HR/W)XOWYRDLDDYDNDYLD

P\¢V NHY\HPSL RKMDWD YDPPRMD

. OVBVAN; WeNDOD  YDUMM\Y 1D + . DQOD SHQUDVBINNXUD NOKYDWE

DVHQGHABYID W NDGIND RKMIGHQ DICD WD S\ VO WO
P XNDIVHMIY + XRP IRL\VDP DA 3 HQUDVIBINNXUD NXOAMREHWWD D
NO. WYREVXKAMHID \XRUMRDYD WG VAOWRMIHWO VHQ SOOI RQ DID
6OKNGCWI\cNDOXQ NO\WWc¢ P XHIMWNOWRMVQDLWWHHQ
RKMHHQ PXNDLVHHQ KXROHOOLQHQ NOVLWWHO\ HYWO O WHUOQ
NO\WWcWBUHRRLMXBNNVKHXWWDIOHXWWDPDQ WDSDWXUPDQ YDDUDQ
YbDUDQ +  3IGDVEKN;WeNDOMI NIGQL
HMMMWAME NRKCDWE / HNNOOWMUD
+XRWR VODAED NRVNHAED SILEWWD RBYDD
VEKIN; NDDSHID \BL QIWHHQ RP DD
D W\MMWYDQ (lmng -RV WHUNO NRVNHWWDD
SAOMYETH DP P DRKRUDIZ® 1 MOQQLWWHILMVOW & RIDD®HWWHHQ
NG\ NRUBDP IVHHQ YDIQ PHWDO O L RV®QL WWEDOWLMVL MD
DOXSHEMO YDWRVD 1 O L Q DLKHXWWDD VOKN¢LVNXQ
YDUPLVWHWDDQ HWWO VO ¢hyrat sk S5O
WXUYDOOLVXXV VOLO\\ GIN\DXVDOHH®I 7\ ¢VNHQWHO\Q
DLNDQD MRMRMRWYW®D SLLORRQ
3 HOVOVBINNXUHGHQ WAYDAVXXVRIKMHW SHQVDDVHHQ MD WXOOD YDKLQJRVVD
NDWNDLVWXNVL
+  3IGONINNLNHKRQRDW
OINNOMWLOWS NDXNDCD 1 @\ D
MO N GHWO SRMED
GINNOIORAVED \BLSMBO NIQQL.
GINDASYDWE P DWMUIDDDAD 3 R\
NIQQ \BUIRKQVBINNOIAM QMMM
+6( +6 (
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Q&
3HU TXHVWH ,VWUX]LRQL G«XVR (JWIR FOHQM
$YYHUWHQ]H GL VLFXUH]]D H WHFQLFD / DUQIWD] IR YIYDP HQM SHIDYHHVAHIR
RSHUDWLYD XQ SURGRIR GLTXDON GHM QWD 6 7,+/ C
,PSLHJR 4 XHAR SURGRWR U VABAR UDQ) | DR °
&ROOHJDPHQWR HOHWWULFR VHARQGR P RGH([L SURFHGEP HQMAL o
GHOO«DSSDUHFFKLDWXUD SURGK] IRQH HG DGHI XDWM P IVXUH SHU -
,QVHULPHQWR GHOO«DSSDUHFFKLDWXUD JDDQMHO TXDOM 610P RIP SHICDNQ s
'LVLOVHULPHQWR XQRVIR] R FRQIZXR WVR D VRGGMDWH £
GHOO«DSSDUHFFKLDWXUD WP SHP HIR ®I 6 XHHMIHJ HHDG o
DJHYROUWH 1065 XR QYRR .o
&RQVHUYD]LRQH W
GHOO«DSSDUHFFKLDWXUD SHWQRTI?IRQ-WI_‘?&X_D 30
DSSDUHFFKIDMWD / D SUHIKIDP 02
$1ILODWXUD GHOOH ODPH UYROHYLDO5 XR UYHOGMRHR 25
,ZVWUX]LRQIHGLLRREXWFXUD GUHAEP HOM DX GRAD VREHN G o
5LGXUUH DQ¥XUWQUPRIG HYLWDUH YHQAD -
L GDQQL s
6XR Ug
&RPSRQHQWL SULQFLSDOL o3
'DWL WHFQLFL %0
$YYHUWHQ]H SHU OD ULSDUD]JLRQH ,Q g%
6PDOWLPHQWR J 2
'LFKLDUD]LRQH GL FRQIRUPLWRN 8¢ . ox
$YYHUWHQJ]H GL VLFXUH]]D JHQHUDOL U1INRDV 6O 52
SHU DWWUH]]JL HOHWWULFL =
6
Fa
=&
=3
mﬁg
wfg
8
no
cg
=3
D.
o
c
{ /H SUHVHQWL ,VWUX]LRQL G«XVR VRQ@RWWXIWIH GD WIHVEH VRIQA RUIDME YECKIMREOHH WL[DDLSUF
GX]LRQH HG HOERERUD‘]/MR!—Q:}-L HOHWWURQLFL

I'I'I
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J«XWHQWH U UHVSRQVDELOH S

ROl L $1ILGDUH R SUHVWDUH O«DSSC
SRR P L /IDYRUDQGR FRQ TXROWRDD SHUVRQH FKH FRQRVFI
DSSDUHFFKLDWXUBWORIRTXHVWR PRGHOOR ¥ FR(

ULFKLHVWH SDUWLVH-RPOSDJU-ILLO OICEH) HVIWRS J&XV R

7XWWL L SLWWRJUDPPL DS LPLVXUH GL VLFXU

/ H FKH SHU ULGRWW
VXOO«DSSDUHFFKLDWXUD S IFKID W H D@ P H VRQ Q RULDOH R PHQWD
TXHVWH ,VWUX]LRQL G«XVR DIILODWH H SHUFI’%ﬁi{ ORYUDUH FRQ VLF
FRQ OD FRUUHQWH G EER L LDWXUD GHYROQH
CHOMI IRGH QLW IR GLWMR 1RQ PHWWHUH LQ VR <P|D YLILODQ]D R VHFRQ
SHU OD SULPD YR&ND(QPQ‘S]UUVRQD UHVSRQVDEL
A DYHUH OHWWR DWW HRNMAROINHDSSDUHFFKLDW X
$99(57(1=% HSHU LQWHUR OHUMIMUMAIRBRIDFXVWLFKH SX& H\

$YYLVR GL SHULFROR G«LQ. w”,\YLEﬂ(%LSngR\%\SF@QD A8 WHPSR GD GLVSRVLILRQL

WMWRYPboL R ORFDOL
SHU SHUVRQIEQRQBKU GDQQL FRQVXOWD]LRQH /«LQRVVHU

PDWHULDOL YDO]D GHOOH .vWEX}L REYRUD FRQ O DSSDUHFF¥
o) G«XVR SXa FRPSRYWBWEUVL ULSRVDWR LQ VDO.
$99,62 ULVFKL PRUwWDOL IRUPD

$YYLVR GL SHULFROR GL GHWQHQHOPHQ@WRH QRUPH c§c|_K LER Uﬂ thb& VDOXWH (
GHOO«DSSDUHFFKLDWXUD BRXWRWLAUR @RFDOL SHU HWIPRWRFPEMRGHYH FKLHGHUH

'_

FRPSRQHQWL SURIHVVLRQDOL HQWL SHU DBLEBHYH L?LLR HFRQVHQWLWI
GHJOL LQlRuwmvuaqusjﬁ?QxQ)«DS HFFKLDWXUD

6 VOSSR WHIFR FROIDR ODYRUR H DOWUL RQ VL GHYH XVDUH O«DSSDUF
3HU FKL ODERSLD_B[BILYFQ)OWDGIRF§6 DYHUH DADQX®WBCGHROLF

67.+/ VRWWRSRE H WKRKW & HODSISDUHFFKLDWXUD 1DUVHG@YREH 6 KHGHYHILXGLFDQR
DSSDUHFFKLDWXUH D XQ F#QWM@QRWWQ@W@@@*XQHUWW*'OHVVL R GURJKH
GREELDPR TXLQGL ULVHUYDBBPH RREVIRHKHLQIPRGR VIFVOIRH¥ORDSXBDIHFFKLDWXUD V
IRUQLWXUD SHU TXDQWR ULYKRDPYEDMRUYBEX Q GCRIUWWRUDRKH QMR UHVSKBISL BMEXVWL
WHFQLFD H GRWD]LRQH / LPSLHJR GHOO«DSSDUHFRPKWBWXRHOBbR G YLPLOL

1RQ SRWUDQQR SHUFL4 GHOURMUBRVELWRVW IPE@RUHQ QR QHY FFRQALHIQ WRYR QP SLHJID U
GDWL H GDOOH LOOXVWUDE.@‘@E”‘GE TXORAWRRFHDGGCH\OWEHB YW UHFFKRDOWN U IV SRISIL VL

,VWUX]LRQL G«XVR RWWR YLJLODQ]D SRWUHEEHUR@HLDGHQAML R GDQ
7HQHUH ORQWDQL EDPELQIP FXARIQUIHFFKLDWXUD VWHV
DQLPDOL 3ULPD GL TXDOVLDVL LQWHUYt

6H QRQ VL XVD O«DSSDUHF¥¥XPRWRXPHD UNWBKIFDWXUDD VSl
VLVWHPDUOD LQ PRGR FKH

SHULFROR SHU QHVVXQR OHWWHUOD DO VLFXUR
GDOO«XVR QRQ DXWRUL]]DWR
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1RQ HVYWUDUUH OD VSLQD &HDMPHIRHENTRKISD]JIDP HOR 67,+/ RIITUH XQ«DPSLD JDPPD G
WLUDQGROD SHU LO FDYR GL FROOHJDPHQWR PD HTXLSDJJLDPHQWL GL SURWH]I

VHPSUH DIITHUUDQGROD GLEJ&&-{VRW/Q/%I?J%WOH«DEELJOLDPH%R/'VURVﬁQDOL]]DWL

/IH SUROXQJKH QRQ DGDWWGOl«BIRXVBRRILDPHQWR SUHVfMMH(m
HVVHUH SHULFRORVH
/[ «<DEELJOLDPHQWR GHYH

8VDQGR SUROXQJKH VL Gk VMHAYNOHHGDWWR D FRSR

OH VH]LRQL PLQLPH GHL VI FAYARQ G«LPSDFFLRE LUH VHPSUH O«DSSDL
YHG &ROOHJDPHQWR HOF RDGHUHQWH OD W F’ng VSLQD GL UHWH
GHOO«DSSDUHFFKLDWXUD FDPLFH D H DR MWUDSBERUWR

EUHYL WUDWWL
/D VSLQD H LO JLXQWR GHOOD SUROXQJD

GHYRQR HVVHUH LPSHUPHDIFR® S ROWRDHATXPLRVL FKH
VLVWHPDWEKKY PRGRHQJDQRSDJOLDUVLQHOD D WIDHRU
FRQWDWWR FRQ O«DFTXD QHOOH SDUWL LQ PRWR GH

$SSOLFDUH VROR ODPH R DlFH:Qi\%R% DUH VFLDUSH FU
DPPHVVL GD 67,+/ SHU TXH\;I\& FRJ HV\:EJSU%[B?VHFJRDﬁEFL
DSSDUHFFKLDWXUD R SDUWREREHGY

WHFQLFDPHQWH HTXLYDOF ~ g 1 DO]JDUH VFDUSH
LQIRUPD]LRQL LQ PHULWR & HERDO B X0D DQWL

% $

ULYHQGLWRUH 8VDUH VRO JH]]L R

DFFHVVRUL TXIDSBUWHD ,Q FI 7THQHUH O«DSSDUHFFKLDWXUD

FRQWUDULR SXa HVVHUYL .FROR GL O«LPSXJQDWXUD ¥ ODPH YHUYV
LQIRUWXQL R GL GDQQL DOQ«DSSDUHFFKIDWXUD 6X DXWRPH]]L DVVLFXUDUH
67,+/ UDFFRPDXQW@WJ B DWW $99(57(1=$ O«DSSDUHFFKLDWXUD FRQWUR
DFFHVVRUL RULJLQDOL67,+/ /H ORUR HLO GDQQHJJLDPHQWR

FDUDWWHULVWLFKH VRQR
DGDWWH DO YRRGRWMIRR |
HVLIHQ]H GHOO«XWHQWH

WHHHRWUUH LO SHULFROR GL
OHVLROQL

DIOL RF Fyhp ipiD U H
RFFKLDOL GL SURWHIEROHEHOQ
DGHUHQWL VHFRQGR OD

1RQ PRGLILFDUH O«DSSDUI VYRD FDV L1 %DGDRRQWUROODUH FKH O«DSSDUH

SRWUHEEH FRPSURPHWWHUQH OD VhBXWHERPUUUHWWD $RYIURRQHQ PRGR VLFXUR ¥ D!

67,+/ QRQ VL DVVXPH DOFXQD GHJOL RFFKLDOL GQIHODWLYL FDSLWROL GHOOH ,

UHVSRQVDELOLWRN SHU GDQQL D SHYVYRWH]RRQH + /D WHOVLROH H OD IUHTXHO

FRVH FDXVDWL GDOO«XVR GL JUXSSL GL

DSSOLFD]JLRQH QRQ RPRORgb\ﬁBQVLJOLD O«XVR GL XQD GURWHDPSROWHFFKLDWXUD
GHOO«XGLWR SHUVRQDOL]]ID@W@DW¥ GHYRQR FRLQFLGHUH

1RQ XVDUH LGURSXOLWULFSHAGHROMIS SR IMVBRQRQIHFRODUIGHOOD UHWH
SHU SXOLUH O«DSSDUHFFKLDWXUD .O JHWWR
G«DFTXD YLROHQWR SX& G LBOOHPEH JXDQWL &D &RWMUYROODUH FKH LO FDYF

SDUWL UREXVWL GL PDWHULDROYHDPHQWR OD VSLQD f

VWHQWH SHUHV GL SHOOHLQWHJIUL 1RQ VL GH
1RQ VSUX]IDUH DFTXD LPSLHJDUH FDYL JLXQWL H
VXOO«DSSDUHFFKLDWXUD GDQQHJJLDWL R FDYL GL FR

QRQ FRQIRUPL DOOH QRUPH
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/IH SUHVH SHU OH SUROXQXIRMHDGHYIRQBHULFROR GL BROBRBHQ]LRQH
HVYVHUH SURWHWWH G D JOHGULDONYH

G«DFTXD + &ROOHJIJDPHQWR HOHWW
3RVDUH H VHJQDUH LO FDYSRU(BHVD LQVWDOODWD D
FROOHJDPHQWR LQ PRGR
SRVVD HVVHUH GDQQHJJT_D JgHXUVHD\éVDTXGDH(
QHVVXQR VLD PHVVR LQ SH ROL FDVL G«
HYLWDUH LO ULVFKLR G«LQ

LVRODPHQWF

.0 EORFFDJJLR OHYD GLF
OHYD GL FRPDQGR H OD V PQWR H GL s

% $

FRPDQGR GHYRQR HVVHUH HY%%? JLXQWR 1 bQR VLOLVWUD VXO0O0«LPSXJQ
¥ EORFFDJJLR OHYD OHYD.H V%H‘E’ﬁ%ﬂfﬁm FRPDQGR H PDQR GHVWUD
GHYRQR ULWRUQDUH G VXOO«LPS)XDQ\DN\D(HUD

QHOOD SRVL]JLRQH GL SDUWHQ]D SYVXPHUK x RVL]LRQH VWL

/IDPH LQ SHUIHWWH FRQ@LHJHHR%KU\‘;*XY)H_WH O«DSSD lJW_': d%lzgg lIJH:FKLDWXU[

VFRUUHYROL H QRQ GHIR XUH FRQ WXW, LGLUHJLRQH
ILVVDWH PRQWDWH FRU@J\MWWLQHHU HQH OH LPSX%%%
DIILODWH H EHQ VSUX]] P @RiQL

DQWLUHVLQD 67,+/ OXEULILEDQWH ' XUDOM IODYRIR

YHULILFDUH FKH LO ULSDUR DOWLWDJOLR VH
SUHVHQWH QRQ VLD GL

1RQ PRGLIGANVSR\LLWLY L
FRPDQGR H GL VLFXUH]]

/IH LPSXJQDWXUH GHYRQ
SXOLWH HG DVFLXWWH
VSRUFL]LD ¥ SHU XQD J
GHOO«DSSDUHFFKLDW X

,Q FDVR GL SHULFROR LPPLQH¢
HPHUJHQ]D GLVLQVHULUH VXE
O«DSSDUHFFKLDWXUD ¥ ULODYV
FRPDQGR H OD VWDIID GL FRPI

$FFHUWDUVL FKH QRQ VL WUR®
SHUVRQH QHOO«DUHD GL ODYF

THQHUH G«RFFKLR OH ODPH ¥

/«DSSDUHFFKLDWXUD GHYH HVVHUH XVDWD ]JRQH GL VLRSQHGHQMOUL QRQ YL
VROR LQ FRQ-IG/L[—I]URQ]LLRBNLFQ(QJQ—IR¥GHVW”-H:SXX@@WXUD GLLVLELOLWN
SHIFR® GIORWOR FRPDQGR H PDQR VLQLVWUD

VXOO«LPSXJQDWXUD D vwDIYH YWDUH ODWBANMLIRBQH QHC
WDJOLDUH VLHSL DOWH GLHW

SRWUHEEH WEBRQYBUWY D HEXHDWW D |
SULPD

1RQ ODYRUDUH FRQ S
e QU LQ DREEBIIQMWL R
PROWR XPLGL ¥ LO PR
FRPDQGR QRQ U SURW
G D O O « DSHIFR® Q¥
VFRWD H GLFRWR ALRXA\R
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1RQ ODVFLDUH O«DSSDUHFRXULWXWWROK®IN¥L ULVFDOGD BGXHNDVWRVAR®R VL ULGXFRQR
SLRJJLD IXQILRQDPHQWR 1RQ WRFFQRW HYRPRPFHHUFK IOR«XVXUD GHO

/«DSSDUHFFKLDWXUD U GRWBHW UL ¢ ZEREAMNMRS D“UHVVL;H?’G“E'%%V\L’J@V%'FHHO%%
SHU O«D U U HX/MORO HDSLBIR ¥ 6K DWW SSDUHFFKLDWXUD KBIAAREIMRRQ

VL IHUPDQR LPPHGLDWDPH@ROGOWHFOMPALBQGRPSURSUIHSRBRBY HYL NWIRDWWYDANH GXUD
OD OHYD GL FRPDQGR R ODXUWBIFDFRDIGXWD FROQWUROSRDWERH R QXR¥EBOKWH ORYH VL

FRPDQGR DVVROXWDPHQWH OD VLFXVM]OXGISD SROYHUH SRUWDUF
&RQWUROODUH SHULRGLFD' wmwgmmgHRoovHUH

LQWHUYDOOL TXHVWD IXQ] >E5 WWE 6H LO FDYR GL FROOH
O«DSSDUHFFKLDWXUD VH oVLg |5HJ E/FIGF OLOR PHQWR U VWDWR

SHU L Q HSHUFRR &BMRQL UHWWDPHQWH 1RO FR HJJLDWR VWDFF
5LYROJHUVL DO ULYHQGLW VX0 FDVR D XVDUH DS I*wx Q!IDWDPHQWH oD

SWWHQILRQH WQLFUDH/CRRG\LLVS:ULIGW GL VLEXRBIDOHX® Fuvr ow
XPLGLWR GBHIQHG LUX IV X WHUWKEERR ULYROJHUVL DO u|_YHQ<3|_W§-!5:‘F|R”D“RQ'|

DF F L G H QSMBRRELVEYRDH 1R ) \SLQD GDO
&RQWUROODUH OD VLHSH H L&HB’J&XRHé’%QBbQQ(gﬁ’Q

5LPXRYHUH UDPL FDGXWL SMHQRQDIGDQ®HJIILDUH OH D SH FDYR GL F
UHVLGXL YHJHWDOL VHPSUH DIIHUUDQGROD GLUHMW

£ DOORQWDODUH VDVVL SHIIL PHWDBOGLEL M
$SWWHQ]LRQH OUOEHS\SWDBRGLELIMWWL VROLGL QQRHJJLDUH LO FDYR GL

FROOHJDPHQWR FDOSHVWDQG]
SHIFR® G{QFDP SDH
+ QRQ ODVFLDUH HQWUDU N MOEFEAA QY /PYNLWLUDQGROI
lUD OH ODPH SHUHV ODYRUDQG LFL
/ DYRDQERIQDWM | D DO VXROR VDU VHFRQ8R OH QRUPH Lt
+ XVDUH VHPSUH XQD SLDWWDIRUPD GL FROOHJDPHQWR H OD SUROXQ.
VROOHYDPHQWR ,Q FDVR GL VLHSL FRQ UHF DUH VX VSL
PHWDOOLFR QRQ WRFFDU @9
+ QRQ ODYRUDUH PDL VWDQGFOFE VFDOH R MWA QWL
VXOO«DOEHUR
« (YLWDUH L ORRBR BRVDGAKWRY R UL %%89&5%'_?595'3'3\7@/%@%@6'_
+ QRQ ODYRUDUH PDL VX DSI$RVIRQH ¥ QRG BDAUDBEG HW W Y Q U
LQVWDELOL SHUFR® AIROR] IRQH + 6H L FDYL VRQR DJJURYLJOL
&RQ OH FXIILH DSSOLFDWH ™ @' ~" VIR WIR FFDUH OH op PN W DUYH GDVWILLED BiH L O
PDJJLRUH DWWHQ]JLRQH H . IPEWRUH U LQ IXQ]ERQHLVGBIUH DWQRHXMD FRQ WD\
ISLHVUFFKT_UH(I):E SEUUFLHC!E?NQWHDGI 'PFdH BHFHPYHQIRQR ECREFDWHWWUH]]R GL WDJOL!
GD XQ RIDWWWWWDUH: \yp\WwrRODUH VHPSUH LQWHU
)DUH SDXVH D WHPSR GHEL.... -..J VXELWR LO PRWRUH DO WDPEXUR SHU H\
SUHYHQLUH VWIGRNNODH]ID ¥ PR 9P ySLeR St KLR G«LQFHQGLR SHU
SHIFR® GIQRWQR
0 « R J J HOAUFRR G¥ LVFDOGDPHQWR
/IDYRUDUH FDOPL H FRQFHQWUDWL OR LQ 3ULPD GL ODVFLDUH O«DSSDU!}

EXRQH FRQGL]JLRQL GL OXFH H YLVLELOLWRN v | WBHIOD V:
IDYRUDUH FRQ SUXGHQI]D ¥ QREYHEMW@A UG 1M HSL PRO%&?\%E&%%{!U%\%W%
SHULFROR DOWUH SHUVRQNSRUFKH VSUXHDDPH FRQ

DQWLUHVLQD RQER¥OKHNLIHQ]D
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&RQWUROODUH SHULRG L F DCDQY HRCBHBSDENRQL FRPSRQHQWL HOHWWULFL FRP
LQWHUYDOOUPPHGODRHDAHQWH LQ GL FROOHJDPHQWR GHYRQR H

FDVR GL DOWHUD]LRQL SHUFH E @v WL‘?WXLWL HVFOXVLYDPH (
. GLVL 3U|_13->1D é?"TXDOVLDVL LQW gﬁ%w ﬁWHF%‘U'ﬂ- TXDOLILED
* QVHULUH O«DSSDUHMBKOLONWSSWDWUHFFKLDWXUD V J UH VHP

DWWHQGHUH FKH OH OD Bk D/ SIHWHPHRIRXR. . DWXUD H VWXOAWNHHFREY XSRBBRMRH QWL GL
VWDFFDUH OD VSLQD /«DYYLR LQDYYHUWLWR GH®ORWWUHRDS X aGFHMIBUWLYL DJJU

+ &RQWUROODUH OR Vw D WHEFRRAGMRL GDQQHJJLDUH LO PDWHULDOH
O«DFFRSSLDPR QMWRWH Q]I R®@H UHIRODUPHQWH OD PORIWHBOXIRMUWH DFTXD
DOOH LQFULQDWXUH GHOO«DSSDUHFFKLDWXUD MX®0xD$$ B/RHOFRF OHD W XU D

+ 9HULILFDUH O«DIILODWXRUPHUDILR@QXWH®RRQH H GpowUROODUH O«DFFRSSLDPH

ULSDUD]JLRQH GHVFULWWH (0] , L
SHU VRV LAKLOUIOGNOM LU 08 S W 101 0oL 4 BGR CoC e

PRWRUH HG HVWUDUUH OD YiSLR®I UL &P XWOLBLY HQ \
DFFLGHQWDOH SHFERRERWRUH_ ¥ QHERVYYDULR vWULQIHUH OH

BMRQL 67,+/ UDFFRPDQGD GL IDUHe VPR YHH OdoLUuH OH IHV VX

RSHUDJLRQXWH®RRQH H Ghp|jyHcGDPHQWR VXOOD FDUF
7THQHUH VHABBH OIFRWRUHUEBDUD]LRQHUVRRO®R BIWVHQGLWRUH Q

VWHUSDJ®H®QWUDIRJIOLH Hg7, +/ &RQVHUYDUH O«DSSDUHFFKLD'
GDOO«DFFXPXOR GL JUDVVRLOXNBAHQCENRWE ¥7,+/ YHQARBROH VLFXUR H DVFLXWWR
SHIFRR GHFHQAR UHJRODUPHQWHVBHRW\LILIRQH FRUVL

GL DJJLRUQDPHQWR H LQIRUPD]LRQL
' RSRIGDYRRR WHFQLFKH

8VDUH VRORGULFDPER TXDOLWN
3XOLUH O«DSSDUHFFKLDW)ALY (COVORE QMIHSKa HVVHUYL LO SHULFROR GL
VSRUFL]LD ¥ QRQ XVDUH VIWIORVWXWL R GL GDQQL DOO«DSSDUHFFKLDWXUD

6SUX]]DUH OH ODPH FRQ Dgi\}gyyla%llf_%%é_ﬁﬁL LQ SURSRVLWR ULYROJHUVL

¥ PHWWHUHDODQFRRPBDQWH L RUH

IXQJLRQH LO PRWRUH SHU 6T WwWWUDEXIRPPQGD GL XVDUH ULFDPEL

XQLIRUPHPHQWH LO OLTXLBRWMSQOPDVWR,+/ OH FXL FDUDWWHULVWLFKH
VRQR SHUIHWWDPHQWH DGDWWH

9IEW IRQL DOO«DSSDUHFFKLDWXUD H VRGGLVIDQR OH

HVLJHQ]H GHOO«XWHQWH

4XHVWD DSSDUHFFKLDWXUBRR BRGWLEH P GePSSDUHFFKLDWXUD ¥ VL

OD EDVVD VROOHFLWD]LR Q¥ LERMIWRFIHVWERH OD VLEXUH]]D ¥

PDQL SHIFRB GRQRWQR

6L FRQVLJOLD SHU& DOO«X WHRE 0 B@ b (R LRGIGADHIULWN H

PHGLFD VH QHO FDVR VSHEIEREHFEKRRR/MHQQWHR TUDJILOLWN

VRVSHWWR GL GLVWXUEL D(b'bcboli‘l':MB@@Bg(ﬁa‘&ﬁ GHO FDYR H GHOOD VSLQD GL
VDQJXLJQD GHOOH PDQL SHRAQHIRBBR LR

GHOOH GLWD
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7 HFQED RSHIDAYD

,P SIHIR

6\ IRGH SHUIORI (R

7DIAR RY ] RQE®I

7D @R YHWAD®!

3HU LO WDJOLR GL VLHSL |
GLVSRVL]LRQL HPDQDWH G
GDOOH DXWRULWRN FRPXQD

1RQ WDJOLDUH GXUDQWH
WUDGL]LRQDOL

6 HTXHQ) D AWM IR

5LPXRYHUH SULPD OH

PRWRVHJID

7DJOLDUH SHU SULPL L GX
VXSHULRUH

{
lUD
UDPL FRQ OR VYHWWDWRL ;f“

BV AAE

I
<

o’b' Vi

9&99 ()m()\)( OJ / 7 ]
DN DO s,
DOENHI A V()«(/\Q; W%

% $

6P DWP HQR

1RQ JHWWDUH QHOOD VSD]HRUWRUPDOGRPHIWVWR FBIUVR O I
L UHVLGXL YHIJHWDOL ¥ SRWWRQRDHMR ¥HE X MLV R Ok

SHU LO FRPSRVW

*XLGDUH LO WDJOLDVLHSL

VHPSUH FRQ PRYLPHQWR D

/H SRVL]LRQL DO GL VRSUD_GHOO

3LD]]DUH OD ODPD DQJRODQGHF

iD ¥ JXLGDQGROD SHUA

RUL]JRQWDOPHQWH

FRQO PRYLPHQWR D
%L#DHE'E'DQ/\)’YJQJ?&F%DVLHSL'

i

BRERE

WHUU

WH YHUVR LO ERUGR C
HLUDPL WDJOLDWL F

%Q
K
D

«DOWH]]D GHO

FDSR VRQR HODVWIHARFRWLY L
VLFEXUH]]D VXO ODYRUR G
PDQWHQXWH VROR SHU EU

% $

&RQ V

LHSL ODUJKH SURFHGHL

SDVVDWH
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6 FDUER GH® W IRCH

PP

PP

GHOO«DSSDUHFFKLDWXUD
G«LGHQWLILFD]JLRQH GHYH
TXHOOH GHOOD UHWH

/D SURWH]LRQH PLQLPD GH
DOOD UHWH GHYH HVVHUH
TXDQWR VW DEWO LMMMRF GDEL
'DWL WHFQLFL

/«DSSDUHFFKLDWXUD GHYH
FROOHJDWD DOO«DOLPHQW
WUDPLWH XQ LQWHUUXWW
FRUUHQWR GEKHXDYWHUUR
O«DOLPHQWD]LRQH DSSHQ
GLIIHUHQ]LDOH GL PDVVD

,O FROOHJDPHQWR DOOD U
FRUULVSRQGHUH DOOH QR
DOOH QRUPH QALYYDRW SDHK

3UIRIQID

FDYR ®IOHRBDPHQWR
GHOO«DSSDUHFFKLDWXUD

FDYR ®IOHBDPHQWR

, ILOL GHORRRYRUGIWHQWDUH

N

LQQHVWDUH OD VSLQD GL

/D SUROXQJD GHYH SUHVHQWBBIEH?&%%—BQR SHH
VWHVVH FDUDWWHULVWLFKH GL FRVWUX]LRQH GHO

%DGDUH
DOO«LGHQWLILFD]JLRQH GHO WLSR GL FRVWUX]LRQH N
GHQRPLQD]JLRQH GHO WLSR SUHYLVWD VXO

VHFRQGR OD WHQVLRQH GL UHWH H OD

OXQJKH]]D GHO FDYR OD VH]LRQH PLQLPD

LQGLFDWD
I XQJKH]DFDYR  6H IRHPIQPD

9¥ 9
ILQR D P PP
GD PD P PP
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JRUPDUH XQ«DQVD FRQ O
SUROXQJD

SHWH \?HO

Byﬁ SDVVOUH OWDWYDYHUYV
O«DSHUWXUD

J)DUH SDVVDUH O«DQVD Vi
JDQFLR H VWULQJHUOD

J)LVVDUH OD SRVL]LRQH GHO
FRQ LO EORFFDJJLR ¥ FKl
LQQHVWDUVL D VFDWWR LQ
SHUFHWWLELOH

LOQVHULUH OD VSLQD GHOOD
XQD SUHVD GL UHWH LQVWD
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,QHIP HOR ' MQUMUP HOR &RQMHYD] IRH
GHEDSSDUHFFKIDMUD GHEDSSDUHFFKIDMD GHEDSSDUHFKIDMUD
N $VVXPHUH XQD SRVL]LR ,Q FDVR G«LQDMHNLYLWN GL RC

VLFEXUD

N UHVWDUH GLULWWL ¥ W
O«DSSDUHFFKLDWXUD U

N O«DWWUH]]R GL WDJOLR
RIJJHWWL QU LO WHUUH(

N DIIHUUDUH O«DSSDUHFF

HQWUDPEH OH PDQL ¥ XgoTour |

N _FRQVHUY D U H RKIDSEOWHM LQ

VXOO«LPSXJQDWXUD GLN RPIDXBAFDUH OD OHYD GL FBﬁ%Qé—?ﬁ DVHLX\;\,WR H VLF(S(U
O«DOWUDOPRDRSXXQDWXUDOD VWDIID GL FRPDQGR

N SXOLUH OD ODPD FRQWURO
VSUX]]IDUOD FRQ DQWLUHVL

N DSSOLFDUH LO ULSDUR ODP

N SXOLUH D IRQGR O«DSSDUH!
VSHFLDOPHQWH OH IHVVXUH
UDIITUHGGDPHQWR

% $

VWDIID VL SX& ILVVDUH XQ ULSDUR
N QHOOH SDXVH SUROXQJIJDWHPSHWHDBERBUMH«EBR QRQ DXW
VSLQD GL UHWH SHU HV GD SDUWH GL EDPE

N VH O«DSSDUHFFKLDWXUD QRQ YLHQH SLé
XVDWD VLVWHPDUOD LQ PRGR FKH
QHVVXQR YHQJD PHVVR LQ SHULFROR

- N ,PSHGLUH O«DFFHVVR QRQ DXWRUL]]IDWR
DOO«DSSDUHFFKLDWXUD

% $

N VSLQJHUH OD VWDIID GL FRPDQGR

FRQWUR O«LPSXJQDWXUD D VWDIID H
WHQHUOD

N SUHPHUH H WHQHUH LQ VXFFHVVLRQH LO
EORFFDJJLR OHYD GL FRPDQGR H OD
OHYD GL FRPDQGR

/«DSSDUHFFKLDWXUD U GRWDWD GHO FRPDQGR
D GXH PDQL SHU FXL SX&@ HVVHUH PHVVD LQ
IXQJILRQH VROR VH VL DJLRQDQR OD VWDIID GL
FRPDQGR H OD OHYD GL FRPDQGR

+6 ( +6 (



$11.OWUD GH®I OP H

6H OD UHVD GL WDJOLR GLPLQXLVFH OH ODPH
WDJOLDQR PDOH L UDPL YHQJRQR VSHVVR
EORFFDWELDWHSIH ODPH

/«RSHUD]LRQH GHYH HVVHUH HVHJXLWD GD
XQ ULYHQGLWRUH FRQ XQ2aDIILODWULFH 67,+/
FRQVLJOLD LO ULYHQGLWRUH 67,+/

$OWULPHQWL XVDUH XQD OLPD SLDWWD SHU
DIILODWXUD *XLGDUH OD OLPD DOO«DQJROR
SUHVFULWWR YHG 'DWL WHFQLFL ULVSHWWR
DOOD VXSHUILFLH GHOOD ODPD

N $IILODUH VROR LO EHFFR WDJOLHQWH ¥ QRQ
OLPDUH OH VSRUJHQ]H VHQ]D ILOR GHOOD
ODPD QU LO ULSDUR DQWLWDJOLR YHG
&RPSRQHQWL SULQFLSDOL

N OLPDUH VHPSUH YHUVR LO EHFFR
WDJOLHQWH

N OD OLPD GHYH PRUGHUH VROR QHOOD
SDVVDWD LQ DYDQWL ¥ VROOHYDUOD DO
ULWRUQR

N ULPXRYHUH OD EDYD GDO WDJOLHQWH FRQ
XQD FRWH

N DVSRUWDUH SRFR PDWHULDOH

N GRSR DYHUH DIILODWR ULPXRYHUH OD
SROYHUH R D® SXOYILBPWXUD H
VSUX]]DUH OD ODPD FRQ DQWLUHVLQD
67,+/

;E} $99,62

1RQ ODYRUDUH FRQ ODPH VHQ]D ILOR R
GDQQHJIJLDWH ¥ TXHVWR SURGXFH XQD IRUWH
VROOHFLWD]LRQH DOO«DSSDUHFFKLDWXUD H XQ
ULVXOWDWRQ8RGVIDLMIDRHQWH
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FRQWUROOR YLVLYR

ODFFKLQD FRPSOHWD
SXOL]LD ;

&RQWUROODUH LO IXQJLRQDPHRWR ¥ GRSR LO U|LOD
VFLR GHOOD OHYD GL FRPDQGR H R GHOOD VWDJ|ID
GL FRPDQGR OH ODPH GHYRQR ||[HUPDUVL HQWUR|
EUHYH WHPSR

&RPDQGR D GXH PDQL

$SHUWXUD GL DVSLUD]JLRQH ERYBRPBRsYLVLYR ;

UDITUHGGDPHQWR SXOL]LD

FRQWUROOR YLVLYR H

SXOL]ILD ;
/DPD

$1ILODWXUD

VRVWLWX]LRQH GD SDUWH GHO| ULYHQGLWRUH

FRQWUROOR GD SDUWH@IHO ULYHQGLWRUMH

RUH GL HVHUFL]LR
5LGXWWRUH H ELHOOD

UDEERFFR GL JUDVVR 67,/ SHU ULGXWWRUL GD
SDUWH GHO ULYHQGLWRUH

FRQWUROOR GD SDUWH@GIHO ULYHQGLWRUH
6SD]JROH GL FDUERQH RUH

VRVWLWX]LRQH GD SDUWH GHO| ULYHQGLWRUH

9LWL H GDGL DFFHVVLELOL VWULQJHUH

$XWRDGHVLYL SHU OD VLEXUH]]ID 6RVWLWX[LRQH

67,+/ UDFFRPDQGD LO ULYHQGLWRUH 67,+/
SRL VSUX]]DUH FRQ DQWLUHVLQD 67,+/

+6 (
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67,+/ UDFFRPDQGD GL IDUH HVHJXLUH OH

HYMIUH LEDQQL ULSDUD]JLRQH VROR GDO ULYHQGLWRUH 67,+/ ,

Y QJ; WW 67,+/ YHQJRQR UHJRODUPHQWH
2VVHUYDQGR OH GLUHWWL 6%' |L|H GRWDWL GL LQIRUPD]LRQL
,VWUX]LRQHGLW P R(YkHFFH

H

XVXUD H GDQQL DOO«DSSD REFEWx up
/<XVR 0D PDOXWHOJLRQH 84 TXHVWL ODYRUL YHQJRQR WUDVFXUDWL R

FRQVHUYD]LRQH GHOO«DS l%<%@f.%ﬁégi,i‘}%,3(;3QULHJGF2|_<|3|_DTc);(«DDOULWGHHYVHL SRVVRQR
GHYRQR HVVHUH HVHJIXLW
FRPH GHVFUXWL,QWUX]LWQ(&'?{ GHUH O«XWHQWH VWHVVR )UD TXHVWL VL

G« XVR

l«XWHQWH U OHVCSLRW\XN\B/\LLiL 6B
R
e

YDQR

D O FFGRWWRW I L F R
JXHQWL DG XQD PDQXWHQ]LRQH
gé%]%gWLYD R LQVXIILFLHQWH SHU
é%?( P LQVXIILELHQWH GHO FRQGRWWR

«DULD GL UDIIUHGGDPHQWR

+ QL FDXVDWL GDO FROOHJDPHQWR
* gi@;'bf]ﬁgv\?ﬁ GSBJ%ER)’/VWR §8§WWULFR VEDJOLDWR WHQVLRQH FDYL GL
: DOLPHQWD]LRQH GL VH]JLRQH
LPSLHJR GL DWWUH]]L R DFRFHWMRIFL Q@®W H
DPPHVVL R QRQ LGRQHL SH

£ _FRUURVLRQH H DOWUL GDQQL
O«DSSDUHFFKLDWXUD R Géquﬁm_gy\z
LOIHULRUH R MWL D FRQVHUYD]LRQH

LPSURSULD

XVR QRQ FRQIRUPH DOOD GHYWLRRILEb s spurrrkLDWxUD

GHOO«DSSDUHFFKLDWXUD £p  VHIXHOWL DOO«XVR GL SDUWL GL
LPSLHJR GHOO«DSSDUHFFKUDMMUED R GL TXDOLWRN LQIHULRUH
PDQLIHVWD]LRQL FRPSHWLWLYH R LQ JDUH

GDQQL FRQVHJIXHQWL D G8WRBEE XX
FRQWLQXDWR GHOO«DSSDUHFFKLDWXUD FRQ

FRPSRQHQWL GLIHWWRVEoEXQL SDUWLFRODUL GHOO«DSSDUHFFKLDWXUD
DQFKH VH XVDWL VHFRQGR OD GHVWLQD]LRQH
/ DYRUGLP DX IRCH VRQR VRJJHWWL D QRUPDOH XVXUD H

FDXVDWL GDOO«LQRVVHUYDQ
DYYHUWHQ]H ULJXDUGDQWL O
O«XVR H OD PO XMHQPWWLFR
SHU

I+

I+

I+

I+

GHYRQR HVVHUH VRVWLWXLWL D WHPSR GHELWR

7XWWL JOL LQWHUYHQWL UYRBRRQDRY E QUUPROHCHB GRLPSLHIR
° VWUX]LRQL GL PDQXWHQJLRIRAREXxIDEVH 1UD JOL DOWUL
GHYRQR HVVHUH SHULRGLFDPH@WH HVHIXLWL

6H O«XWHQWH QRQ SX& IDUOR GL SHUVRQD

GHYH DIILGDUOL D XQ ULYHQGLWRUH

+6( +6 (
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&RP SRQHQASUCASDD

%$

&DYR GL FROOHJDPHQWR
6FDULFR GHOOD WUD]JLRQH
%ORFFDJJLR SHU VFDULFR C
WUD]LRQH

JHYD GL FRPDQGR
%ORFFDJJLR OHYD GL FRPD(
6WDIID GL FRPDQGR
,PSXJQDWXUD D VWDIID
6FXGR GL ULSDUR PDQR
IDPD +6( YHG 'DWL WHFQ
IDPD +6( YHG 'DWL WHFQ
5LSDUR SHU ODPD

6SRUJHQ]D VPXVVDWD ULSE
DOQWLWDJOLR LOQWHJUDWR

5LSDUR GL JXLGD QXU +6(
1XPHUR GL PDWULFROD

+6 ( +6 (
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* DIMMEQIEL +6( 9 DBUH YIEDDRUR Dy VHFRQGR
'1(1
$QJROR GL DIILODWXUD VX (

VXSHUILFLH ODPD i ,PSXJQD,PSXJQD
0 RRW ‘LVWDQ]D IUD L GHQWL Pp WXUD VLWXVIVGHVWUD

1XPHUR GL FRUVH 9L PLQ P V PV
+6( /IXQJKH]]ID GL WDJOLR +6p PV PV

3HU LO OLYHOOR GL SUHVVLRC

7HQVLRQH QRPLQDOH 3R o TXHOOR GL SRWHQ]D DFXVWLF
,OQWHQVLWN FRUUHQWH . VHFRQGR OD GLUHWWLYD
QRPLQDOH $ G% $ SHRUHDO YWMIEQW DWRULR
JUHTXHQ]D +]+6( NJ YDORVHFERQGR OD

+6( GNUHWWLYD & ( PV
3RWHQ]D DVVRUELWD +61 NJ
3URWH]LRQH PLQ % , YDORUL QIGHFDWRWMRQR VWD)

+6 PNVXUDWL VHIXHQGR XQ SURF

&ODVVH GL SURWH]LRQH , SURYD QRUPDOL]]JDWR H SRVV

YHUVLRQH FRQ P GL FRVBR \GLH1pw| sHU LO FRQIURQWH

+6( FROOHJDPHQWR SHU *UDSy YFYEHQBwWXUH HOHWWULT
7THQVLRQH QRPLQDOH 9 , YDORUWYUWEHIMONRSRVVRQR GL
,QWHQVLWN FRUUHQWH 9 DRUDPXWIA H VIEIDRU GD TXHOOL LQGLFDWL VHFRQC
QRPLQDOH $ G«LPSLHJR
YJUHTXHQ]D +]3HU GHWHUPLQDUH L YDORU hyﬁ/vt%% VV@GQR HV
3RWHQ]D DVVRUELWD YLEUDWRUL VL FRQVLGHUD Sufijp) ﬁ_%]LRQH GH
SURWHILROH - QRPLQDOH GHOOH FRQGLILRDL €k v EUDWRULR
ILRQ Q IXGILRQDPHQWR
&ODVVH GL SURWHE]LRQH
ILRQ 3HU DOWUL SDUWLFRODUL QH HFF'#&W@%%X%%%%D&V\&%
/PD GLUHWWLYD &(( 9LEUD]L GEHU L WHP:
GDWRUH GL ODYRUR YHG z R sg UHFFKLDW X
TXHOOL LQ FXL SXU HVVHQGR
1 LYH@R ALSUHWMIRCH DRXIED/ s VHRRQGR
+6( C1(1 s IXQJLRQD VRWWR FDULFR
$QJROR GL DIILODWXUD VX 0 5($8&+
VXSHUILFLH ODPD i+6( G% $ (
. +6( G% $
L VWD Q]G HIDWL PP 5($&+ LOGLFDHXQMLEDU&( SHU C
1XPHUR GL FRUVH /wemommzwm UHJLVWUD]LRQH OD FODVVLIL
IXQJKH]]D GL WDJOLR Akl O«RPRORJD]LRQH GHL SURGRW
+6( G% $ 3HU LQIRUPD]LRQL VXOO«DGHP
+6( G% $ GLUHWWLYD 5($&+ (* Q

YHG ZZZ VWLKO FRP UHDFK

+6( +6 (



LWDOLDQR

$ YYHWJ HSHUD USDWD IRH 6P DI HQR ' |EKIDUD| IRQH GLFRQIRWP M
8(

*OL XWHQWLDGB XM KMKD D WD R VP DOWNIVSHHQWWRD UH GH'5($6 67,+/ $* &R .*
SRVVRQR HVHJXLUH VROR OIS HFLHUMKHR@RUPIH GHL VL GDREOLWIDHVL
PDQXWHQJLR@HGHGEULDWWH OHOOH ' ':DLEOLQJHQ
,VWUX]LRQL G«XVR /H ULS

*
FRPSOHVVH GHYRQR HVVHU HUPDQLD
GD ULYHQGLWRUL ‘ GLFKLDUD VRWWR OD SURSULTL
67,+/ FRQVLJOLD GL IDUH H ‘ FKH
RSHUD]JLRQL GL PDQXWHQ] ! 7LSR GL FRVWUX]LRQH 7DJOI

1

ULSDUD]LRQH VROR SUHVV HOHWWULFR

67,+/ $L TXDOL VRQR UHJR
RIIHUWL FRUVL GL DJJLRU ODUFKLR GL IDEEULFD  67,+/

GLVSRVL]LRQH LQIRUPD]LRQgJ%%FR%V%6|6VDQ/QCR SDUWSRGGHHLOOR +6(

1HOOH ULSDUD]LRQL PRQWDUH XWQ R & P HWMWER 0 DERQR GRW W R A
DXWRUL]]IDWL GD 67,+/ SHUEDXWWMWWDLD O«DFFHVVRULR HISWMPEDBIGBRMT L
DSSDUHFFKLDWXUD R SDUWEZFROP®WLXWLOL]]R HFROR YR

WHFQLFDPHQWH HTXLYDOH V V GH DOOH GLVSRVL
ULFDPEL GL SUWRD "LX¥BIUV IEBWJL$|986LWRUH gﬁ;ﬁ%\é@{ zQiI?\Xva%gCg‘( :
VWDWR

SX&48 HVVHUYL LO SHULFROR E EEW&S&%ﬁSJVLDR%(

GDQQL DOO«DSSDUHFFKLD\B VYLOXSSDW RRHFIPEERULFHDRH Q W

%$

67,+/ FRQVLJOLD GL LPSLHJDUH ULFDPEL DOOH YHUVLRQL GHOOH VHJXH

RULILQDOL 67,+/ YDOHYROL DOOD ULVSHWWLYD
SURGX]JLRQH

, ULFDPEL RULJLQDOL 670+/ VL ULFRQRVFRQR

GDO QXPHUR GL FRGLFH 670+/ GHO (1 (1 (1

ULFDPELR {GDO ORH® (1 (1

HYHQWXDOPHQWH GDOOD VLJOD (1

G«LGHQWLILFD]LRQH &HO ULFDPELR 670+/ /ID GHWHUPLQD]LRQH GHO OLY'}

L ULFDPEL SLFFROL SRVVRQR SRUWDUH DQFKH DEXVWLFD PLVXUDWR H GL TXF

VROR OD VLJOD VWDWD HVHJXLWD LQ EDVH DO

GLUHWWLYD &OOHJDWR 9 LQ
DSSOLFD]LRQH GHOOD QRUPD

/ YHTR G_SRW(] D DRPXMIFD P [VXUDIR

+6( G% $
+6 ( G% $
/ LYHTR GLSRW D DRXVAIFD J DUDQMY
+6( G% $
+6 ( G% $
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'REXPHQWD]LRQH WHFQLFC 6 D VXCBRAR GLOVRIR
e S .
$1'5($6 67,+/ $* &R .* ] D ODQnQLH@]RQDG_mRRSXMH

8IILFLR GL 2PRORJD]JLRQH SMREWW VWD SLW&S FOARIQW H U VANIHHOM HQM LOP ICDW , O
/ DOOR GL IFRYM WG SDHVH &l VLFXUH]ID JHQHUDOL SUHIRUPRO®MOH QRODDUH JRQH G

SHU JOb PWRWHHIRQ LOOXPLQDWH
SURGX]LRQH H LO QXPHUR L
LQGLFDWL VXOO«DSSDUHFF] @@ﬂg@ gﬂééﬁ"‘RmDWL FDXVDUH LQIRUWXQL

GREED RA.SXEEGDH
'DLEOLQJHQ DA GMHD L\MAMGL TXHWE QRWP D E LIQ%QDMRHFRQ@WJ]RHB?R
EIHQMHVSRAMDCSHUERR
$1'5($667,+/ $* &R .* / HDYYHIMJ H GMEXUH | D SHUHYMIUH HVSEMRCQH GRYH VLWRYDCR OTXIGL
3HU LQFDULFR XQD VFRWD HOMEEFD USRIDIM 1Q IQIDP P DEI@ JDVRSROHUL * O L
$ YYHIMJ HGMEXUH ] DHBMIBFKH  QRQ DWWUH]IL HOHWWULFL JHQF
VRQR DSSTDEIQD) QDWEH | LHOMEE. FKH SRVVRQR LQFHQGLDUH ¢
/g/ 67,+/ DEDMMID L YDSRUL
F ' XUDQM @VR GHGDAH | R HBMEER
oS nd A$99(57(1=$ \m-mmmq_m:aq_&mﬂ
(OVQ /D QHJO]LJHQ]DSXa SHUGHUH LO FRQWUROC

SVVLVWHQID VLFXUH]]D H OH LVWUX]LRQL SX& FDXVDUH

VFRVVD HOHWWULFD LQFHQ GIEXH D HONEBD Y L

OHVLRQL

C € & RQUHLYDUH AWK B DYYHUMQ HG. D /DVSIDAFRMUDP HOR
VEXUH | D H® MAK] IRQLRSHIDWH SHUD GHEDWH| ] R HBMEER GHYH HWHH
VXFRHWLYD FRQUXGH] [RH II}JWSU-MD/DVSlQDQQQG-IYH
,O WHUPLQH $WWUH]IR HOHWW ‘ " 37 ST H

DYYHUWHQIJH GL VLFXUH]]D V
DWWUH]]L HOHWWULFL FROOH
FDYR GL UHWWWHUBJQLHOHWW
DOLPHQWDWL D EDWWHULD V

RRQ
D HLI]BXFR(
ﬁ'?é“%% W HO HWW
E  ( YMAUH ICFRQIMR IIMER FRQ
VXSHUELD P DWD FRP H WEL
|P SIDQMA_UMFDTDP HQR PXAGHH
IWRAHL,O0 ULVFKLR GL VFRVV

HOHWWULFD DXPHQWD VH L
FROOHJDWR D PDVVD

+6( +6 (
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F 7HQHMH JQDWH ] LHOMEEL DOUSDR 6IEXUH | D GHIBY SHYRCH H  ( YMIUHXQD SRV} IRQH DQRP DD GHO
D SRIJDRXPIAW /«LQILOWUDJLROQH FRUR $WWXP HIH XQD SRV} IRGH
G«DFTXD QHOO«DWWUH]]R VIEXUD H P DQMCHUH VHP SUH
DXPHQWD LO SHULFROR M DF‘aF”"V'-VW @MUER ,Q TXHVWR PRGR VL ¢

HOHWWULFD FRQWUROODUH PHJOLR O«DV

GWIIH]R""BWFR1RQ“WR”'1”FRQ LQ VLWXD]LRQL LPSUHYLVW

G 1 RQXVDWH IOFDYR SHUVFRSLAGYHWL XQDRH ] R HEMEER VH VLU BIGRKL
@ TXHRSUHYMEY SHUMDVSRUBH R RVRIR HIHMWR A.GRIKH EHYDQGH |, QGRWDUH XQDEEL @P HQR DEDWR
DSSHQGHUH @DWIH | R RSSXUH SHU DPRIFKHRPHAAH 8Q DWWLPR G [l RQSRUIH DEMVDUJKLR P RQMD
HADUH @ VSICD GDXD SUAMVD A GLVWUD]LRQH GXUDQWH O Q- FOSHR DEMH J XDQMBQECR
FRIEHQM 7 HQHUH IGFDYR BQIXR D GHOO«DWWUWHR RS X A WXW D GBI SDMMQPRYIPHOR $EL WL
IRQMALFDBWH RIR VSURDYIYLR OHVLRQL JUDYL VFLROWL PRQLOL R FDSHOC
SDUMQP RYIP HQR SRVVRQR HVVHUH DIIHUUDW

GHEDSSDIHFKIDMWD , FD Y L E  SREAH@TXSDIJIDP HORGL PRYLPHQWR

SHYRQDQ | DR H .
SQS,?QVJVJDLQE’FXVtOR3;55;{5;@%@}‘“ QURMEH 1 6HU SUNVRICPROIIRA
HOHWWULFD FRU Q O«HTXLSDJJL D PG/ GEIVSILD IRCHH IDAFRW

SURWH]LRQH SHUVRQDO L]] Su§RIHM RAFHYIBIAFKH VDR

H 6HVXVDXQDWH ] R HBAMER PDVFKHULQD DQWLSROY H U BOFARMNFSHYHE DQR XVDW
DEDSHWR 1P SIH) DUHVRB SIRAQIKH VLFXUH]]DYROQWRLWVPBPIVFR GL FRUIHWPHOM /«LPSLHJR
DEDWH DQFKH DODYRUIR D@HMIR SURWH]LRQH R WDSSL DXUGHOIDWPVSLUD]JLRQH SX& UL

l«XVR GL XQD SUROXQJD DFRWARMPGR LO WLSR H O«LPSIHURFROR GDRODWSROYHUH
DOO«DPELHQWH HVWHUQR GHO®OKIDWH UH]]IR ULGXFH LO ULVFKLR GL

SHULFROR GL VFRVVD HOHGWWLEOL P SURHP DQHUJIR GHGDMH | R
| 6HQRQWSXE HBHALPSHIDH  F  ( YMRHOP HADIQIX] IRH HEMEER
@WH | R HBWIER IQXQDP EHQM DFAGHQWG! 3UP D GLFRWBUDH
XP IGR XVDUH XQ IQMUXWRUH A GDAH ] R HOMWIER D@ FRUHOMHR D 1RQWYWDUFDH
VIEXUH ] D SHUFRUHOAGLI XDWR DI EDAMID Q SUHQGHRIQP DQRR @SSDUHFRKIDAD 8 VDLH SHUIO
J«XVR GL X@ W& WH GUXV L F X & MINGRYE DFFHIYLFKH VD 9 RIR OYRIR @WH | R HBWER

SHU FRUUHQWL GL JXDVWRGUQHEREF AH®HUH XQ GLWR DEDW FRQ LO TXDOH VL ODYF
SHULFROR GL VFRVVD HOHWX®GEDQWHUUXWWRUH PH@WUHPRGW WBRESRUENDR QHO

O«DWWUH]]JR HOHWWULFR B&SKX$IHIR LOQGLFDWR

FROOHJDUOR DOOD FRUUHOWH FR%
O«LQWHUUXWWRUH LQVHuU %\W"Dé'% JRHONIER IO
HOHWWULFR FKH QRQ U SLé
G 3UPDAIQMHILH@WH | R HBMNIEER LQVHULUH RHUVEBVHRRORYV
DBRARDUH JOXAMMDGE GHYH HVVHUH ULSDUDWR

UHIRDJ IRQH R ®I FKIDYLSHUYIW 8 Q

XWHQVLOH R XQD FKLDYH FKH VL WURYL LQ
XQD SDUWH URWDQWH
GHOO«DSSDUHFFKLDWXUD SX& FDXVDUH
OHVLRQL
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LWDOLDQR

6 \WFFDUH O \SICD GO® SUHWVDHR $WIMMJ D +  $IIHIDUH @WH ] R HOMBER FRQO
\RJ 0HUH @ EDWHUD SUP DG_HVHI XA ] RQH G_SUMD MRDWM SREKU ©@

® UJRD] IRYLGHESSDHFKIDMD OP DSXa YHQUHIQFRQEWR FRQFDYL
VRMMLHIODFFHWRIRP HIMHYD D ) DUHUSDUDUH QDA ] RHBMEBFRVR®X HBMBELCDVARVILR FRQICSURSUR

SUHFDX]LRQDOH HYLWD O«
DFFLGHQWDOH GHOO«DWW

&RQUHLYDUH | XRULGHID SRUD GHL
EDP EIQLJ QDWIH ] LHBMBEL FKH QRQ
VLXVDQR 1 RQ@VADIH XVDH

@SSDIHEFKIDMD 4 X HV W D Pvautg;':@:'-\’s'*:“m]D““HVR‘]’“:RQ

$ YYHUMG H GMEXUH ] D SHARI @VHSL

FDYRGLLHM ,O FRQWDWWR GHOC(

RQ TXHVWR VL XQD FRQGXWWXUD VRW
S‘/ I?_|OD VLFX H |_'_| WHQVLRQI
LQDOWHUDWD ormEE O%M%isoo«DSSDUF
Q FDXVDUH OD VFRVVD HOHWV

7HQHH IFDYR BQBCR CDM] RD G

I+

@SSDIHFKIDWWD GD SHYRCH FKH
RO FRRVFRR R FKH CROKDQR

OMR TXHAW MK IRQL*O L D W W U H] ] 17 HOHUH WK & SDMMCHOARUBR

HOHWWULFRORWQRVIHNVDW
SHUVRQH LQHVSHUWH

$ YHUH FXUD GHJ @DAEH| | LHBMBEL

OYRR 'XUDQWH LO ODYRUR LC
SRWUHEEH WURYDUVL QDVF
FHVSXJOLR HG HVVHUH WUD

QNG CDM® OP D 1 RQFHDHGA DFFLGHQWDOPHQWH

UP XRYHUH @ YHJ HB} IRGH \BD DWW
FRQ® OP DIQP RYIP HQR RG.
\WGHUHIHUP RICP DIMID®I GD\BU @DUH

IXQ IRDQR CEHDP HOMHCRQ ICFDVIDVD VRB FRQ

VAGQFHSSDQR W YLVRQR SDUMRMM R @SSDUHFFDMD GMOHAB 8 Q

BB HQM CDQHIJIDM CD DWWLPR GL GLVDWWHQJLRQH QHOO«XVR GHO
FRP SURP HIUA 10XQ] IRCDP HOR WDJOLDVLHSL SX& FDXVDUH JUDYL

GHADAH ] RVAMR ) DUH USDUDUH ® OHVLROQL

SDWVGEDQGHIJIDW SUP D @ XVDUH

@SSDIHFKIDMWD 0ROWL L QIR Uy XIHENVSRIIH IO MMHSL SHU
KDQQR RULJLQH GDOOD FD@WHIIMMDHARQOOPDIHPD
PDQXWHQ]LRQH GHO O «D W WUHPADVERIRH GADOM @
HOHWWULFR FRQHD IRCH GHOBU @MHSL

P HWMUH VHP SUH @ FRSHUIMD G

| 0 DQMCHUH DIIIDMH SXOA QDAH ] L
QMW *OL DWWUH]IL GL WDJ@SL’WQR%&
UHJROD G«DUWH FRQ WDJQLH WLLB|WV,\L(

EORFFDQR PHQR H VRQR SLE{I®FEpe
PDQRYUDUH

J  8\VDUH@WH ] RHOMEER J@
DFFHWRUL JODMH | LALOYRR HF
VHI XHQGER ®f SUVHOMWWK] [RQL
7HQHH FROR GHIDI FRQA] IR
RSHUYH H GHEDMYN GD HVHI XULH
/«LPSLHJR GL DWWUH]]L HOHWWULFL SHU XVL
GLYHUVL GD TXHOOL SUHYLVWL SX& FUHDUH
VLWXD]JLRQL GL SHULFROR
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GDQVN

, QCKROVIRWMI CHOH
2P GHQQH EUXJVYHMOHGQLQJ - X LHNXQEH
6LNNHUKHGVKHQYLVQLQJHU RJ 0 DQJH\ENIRU DWGX KDUEHWWP WA IRU B
DUEHMGVWHNQLN HARYDOARWSURGXNMD [P DHVG 7.+ / C
$QYHQGHOVH ' HVK SUIRGNAHUEGIYHWUHP VAIKBMWP HG °
(OHNWULVN WLOVOXWQLQJ DI PDVNLQHQ P RGH(H SIRGXNIRQVSURFHWHUR) °
6WDUW DI UHGVNDEHW HWDW%?RKMMW?%PHB . m
KHQEONSONYDDMMINY) 9 LEHWWK =
6WRS DI PDVNLQHQ RV SO DW é UH DOWO GX EQHMNIHGY <
2SEHYDULQJ DI UHGVNDEHW P HG G- UHONDE R) NDQDUEHGHP HG 5
6OLEQLQJ DI VNXxUHNQLYH GHVXGHQ SIRE®P HU R
<
SDVQLQJ UHONDEHWWWO NRQBNAGQIRIKDQBBU ¢ 52
OLQLPHULQJ DI VOLWDJH RJ XQGJOHOVH HBUYRUHY VDOWHINDE ;5
DI VNDGHU <z
0 HG YHQD KIOHQ c
9LJWLJH NRPSRQHQWHU 2.
7HNQLVNH GDWD 5<
P4
5HSDUDWLRQVYHMOHGQLQJ Q os
%RUWVNDIIHOVH / 295
(o]
(8 RYHUHQVVWHPPHOVHVHUNOXULQJ oz
. ' U1INROV6UWKO 0
HQHUHOOH DGYDUVHOVKHQYLVQLQJHU c?
IRU HO YXUNWéEMHU =
Ts
$m
S¥e}
mr
o
et
T@w
mg§
w2
=
Do
%]
c @
T 0
s
g
lw)
o]
{ '"HQQH EHWMHQLQJVYHMOHGQLQJ HU EHHWAMLWKHOM D Il RSEBK KO 8 WW HQ x JOHRMW HQ WL O
EHKDQGOLQJ PHG HOHNWURQLVNH V\VWHPHU
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GDQVN

%UXJHUHQ HUIRQWYMDNNHU HOC(

2 P GHQCH EUAIVWH®ICQQ) 6 INNHUKHGVKHOYVAQI HURJ IDUHU VRP RSVWOU RYHU IRU
DUEHGAMNQN SHUVRQHU HOOHU GLVVHV HMEF

'"HU HU EHKRY IRU ¥YH@OMNDEHW PO NXQ XGOHYHUL

HBIGA P ERBU VLNNHUKHGVIRUD XGOOQ@W § VYL & BB BIWRIRKWW UR O

JHU YHG DUEHMGHPPIBGGHQQH PRBAY RHWMHQLQ
$00H ELOOHGV\PEROHU G QEMW MY IBIGVNDE EFHDNVNWNXQUUHRJIVYHMOHGQLQJIHQ \
PDVNLQHQOBUHRUINGHQQH NQLYHQH HU PHJHWHGN O SHH
EHWMHQLQJVYHMOHGQLQJ RJ GHU DUEHMGHV3RHGROHU VRP SO JUXQG DI E

HOHNWULVN VWUER | yNH VHQVRULVNH HOOHU |
$QIYHOH D WNAIIVQW /xV KHOH EHWMHQH® R¥iH N NGIGHW LLO VDAND EHW M H C

OHGQLQJHQ RSP x UNVRPNP EHW SUHROGIH PO NX(
A LJHQQHP 1éU UHGRPNBHMWH PHG GHW XQGHU RS\

$' 9$56(/ WDJHV L EUXJ 1éUVMWHIBLERYDVRQQADAVYIMUOLJ

$GYDUVHO RP ULVLNR IRU V..V,.\Yx %E%U GHSW\'&MW WLO
WLOVNDGHNRPVW VDPW WXQJWYH yNBQHQ DI WWEIQBPLWWGVNDEH
WLOQJVNDGHU O'-YV'DUO'-JVM[#@'N('MPIWWLGVPxVVLJW EHJU
Q
RYHUKROGH DWLR%DOH HOOHU ORNDOH IF
EHWMHQLQJVYHMOHGQLQ H%
QKYHU GHU DUEHMGHU PHG L
IDQGHVSHFLILNNH VLNNHUKRK®W RYVNULEWH VOHW UDVN F
$GYDUVHO RP ULVLNR IRU EBINNHOWM HOVUBLIH IRUHQLRQERE LWLRQ
UHGVNDE HOOHU HQNHOW NRPBLIROICHNDVN Y U P\QGLJKHGHU IRU
DUEHMGVVLNNHUKHG RJ Dq_ BQHVRRPd KHOEUHGVPxVVLJIF

0, %O0- 5.

NNH PO DQVWUHQJH VLJ VND
THNRAVICHHXGANID RYRUKROGHV 0xJHQ RP GHW HU L RUGHQ D\
+YLV GHW HU IéUVWH JDQJ pGyg MG Mmi_rl
67,4/ DUEHMGHU OSEHQGH PHBVNDEHW )O VxOJHUHQ HOOHU HQ DO
YLGHUHXGYLNOLQJ DI DOOHPPNVAGOHW IR DW YLVH G Lo GMN?QJ%HD\Q N EHVOVMESJ
UHGVNDEHU YL PO GHUIRU fRQEHKHRDIEW @W%N\WNNHUWQ%%%W P W

WLO *xQGULQJHU L OHYHULORBYRPYBOY IRUP WRITHU VRP O LUNHU UHDN

WHNQLN RJ XGVW\U OLQGUHOULJH PO LNNH DUBHIGYNDEHEV PO NXQ DQYHQGH:
'"HU NDQ VOOHGHV LNNH JéeHO®WNIPEHW ¥ ERUWVHW |U$3H>V fWLRQ{“‘*N%'QTg'%JNRHJ gl_DJYQV\Lg(l
JXxOGHQGH XG IUD DQJLYHOKRRUERILYHU XGGDQQHW X QGHPY MR

LOOXVWUDWLRQHU L GHQQUWguQ G\U NMWN@\D@XKROG%VXS]ODI UHGVNDEHW WLO DQG!
EHWMHQLQJVYHMOHGQLQJ pjyvwDQG LOODQWHRGIBDH XO\NNHU HO

NDGHU SO UHGVNDEHW
+YLV UHGVNDEHW LNNH HU L EUXJ VNDO

H
VWLOOHV WLO VLGH SO HQ ﬁ@GQP\McP%%WLGM"Nﬁ%UHGVND
WLO IDUH IRUNQRUHG®VNDEH@H WY WLNNHIM WO 1 NEEEHQ ¥
XYHGNRPPHQGH LNNH KDU W@WJ WLO GHW
7DJ LNNH HOVWLNNHW XG DI V\
WUXxNNH L OHGQLQJHQ WDJ DC

+6( +6 (



GDQVN

8HIQHGH IRUOxQJHUOHGQI
IDUOLJH

DRHNAHG QLQJIHQ V N DQ/SRIYHONEHW
IRUPOOVWMHQOLJ RJ PO LNNH

9HG EUXJ DI IRUOXQJHUOH U Hf1 Y xJHOV § /" WLG UHGVNDEHW RJ W
WDJHV KHQV\Q WLO KYHU ¢ IWpEW é@\%ﬁQGH we YEI@VSN(DWWJ—MD YHG
WYxUVQLWVDUHDO VH ®(0. wwo. v NOWP vé%\NEﬁL'\H-JWdN w RYHU NRUWH DIV
UHGVNDEHW OLJQHQ

SHNOFGQLQJ VR
xS N YRW HOOHU

HU LUNNH KDOV
QJW KOU VNDO
N

JRUOXQJHUOHGQLQJIJHQV VWUN ANNR
VNDO YxUH YDQGWxW HOOHPBVY:E MY
VOGDQ POGH DW GH LNNH %P'é% NE PP

EHUEULQJ PHG YDQG VPANNHU /
VLNUHV |

ORQWUU NXQ GH VNxUHN Q LR HOPORIW FG HW
WLOEHKéU VRP 67,+/ KDU JRGNHOGW

GHWWH PRWRHOBGEUYNBHNQ % U /
WLOVYDUHQGH GHOH +DU & JMNY-E WHNUH VOO

F

%xU UHGMNPEG®WDJIHW ¥

RIS

GHWWH EHGHYVY GX NRQWDN

IDJIRUKDQGOHU %UXJ NXC 'éM RJ VNXxUHNQLYHQ YHQGW EDJXG
WLOEHKéU DI KEM NYDOLW.. . S Hyy NDQ GHU

YxUH ULVLNR IRU XO\NNHU Zg~- "' vimrmmeee ~ = , NEUHWEéMHLUDBEVINRH UHGVN
A$ 9$56(/

PRWRUUHGVNDEHW PRG DW NXQQH YXOWH RJ EOLY

67,+/ DQEHIDOHU DW DQYH ™ _gg +1BU DW UHG X FH U H qeHMERHRBIEH QaHY
YXUNWEMHU RJ WLOEHKEéU Ik 6 A QUNEOSHU VNDD GHU
DI GHUHV HIJHQVNDEHU RS WL QIR WAHMW LG GHQ G H

SURGXNWHW RJ EUXJHUHQ EHVN\WWHOVHVEULTHOMURREYY UHGVNDEHWYV GU

2 RSPxUNVRP SO GHW WLOK
JRUHWDJ LNNH xQGULQJHU SWIVPREQGPY G (1 66t VHMOHGOL JHe
GHW NDQ IRWHUKHGEWR 67,+/ IRU DW EHVN\WWHb\E#\y\@\ﬂJHI_@IO%‘J(y QLQ Q

IUDVNULYHU PRQVHMIMKYRWWHUVRQ VLGGHU NRUUHNW+ B5HGVNDEHWY VSxQGLQJ RJ
RJ PDWHULHOOH VNDGHU @H | URSNMHR YW REsUHY xUQ DQEV—||'I|D\%\H$\'/'|VN1HQ\|WHW VNDO V3

I6€0JH DI EUXJ DI LNNH JRGNEQEWG OV NDSVOHU U6PQHWWHWY VSxQGLQJ

PRQWHUHGH GHOH QWUROOUU WLOVOXWQLQ.
) , %xU UREXVWH DUEH

'HU PO LNNH EUXJHV KéEMW Q¥HE VLR U L LNNHW RJ IRUOXQJHUOHC

UHQVQLQJ DI UHGVNDEHW JEHGY w sveLIwLIwY gJ %HVNDGLIJHGH OHC

YDQGVWUOOH NDQ EHVNDC SKBRERWN Y oxcny NREOL Y5HU RJ VWLN HOOHU

GHOH WLOVO X W@UQ ARPHIGNN H

RYHUKROGHU DQYLVQLQJHU
6SUEMW LNNH YDQG SO UHGYNDEWVWWE\GHU HW RPIDWWH@GKJIHRUWLPHQW

S IEHBAEM XOAMU LOQGHQ IRU SHUVRQOLJW VLNI\&W{ I-&%%%VWL% IRUOXQJHU

Y*xUH EHVN\GVWSHWERR HYDQG

%xU IRUVNULIWVPxVVLI EHNOXGQLQJ RJ
XGVW\U
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5HGVNDEHW PO NXQ EHWMH
V W D QBBH FRUXONNHU

1HGVxW ULVLNRHQ IRU HO

+

I+

I+

GDQVN

7LOVOXWQLQJVOHGQ L Q IHQKREHOHIRI @SXKND Bl YHONDEHW 8 QCGHUDUEH@HW
RJ DIPxUNHV SO HQ VOGDQ POGH VO

H LNNH EOLYHU EHVND H
SHSVRQHU LONNH I\LIJDQ NRﬁFﬁgj@/ﬁ%%ﬁ&lw[}%Ww PHG EAHHIGHNVUXHQGH IDUH | HNV L Q
SDV SO VQXEOHIDUH K'x KOQGWDJHQH VNDO GHU VWW DRNWY WHGNNNIHE H V

7TRPPHOILQJUHQH VNDO RPYOX®SWRQWDNWDUPHQ RJ NRQ!

RQWDNWDUPVVSxUUH NRDGINDN RJ )
NRQQWDNWEéMOH VNDO JOLGH OHV?%PI 6éUJ IRU DW GHU LNNH RSKRO
< SHUVRQHU L DUEHMGVRPUOGH

NRQWDNWDUPVVSxUUHQ +6NKIQEEN WD UPH Q
RJ NRQWDNWEEMOHQ VNRO JO WIQEDJH WILQ +ROG éMH PHG VNXxUHNQLYHQH
XGJDQJVSRVIQMILRQHQ O LNNH NOLSSHV RPUOGHU SO K:
6NXUHNQLYHQ VNDO YxU PDQ LNNH KDU RYHUEOLN RYH!

XSONODJHOLJ VWDQG U 8GYLV \GHUVW IRUVLIJWLJIKHG
LNNH YXUH GHIRUPHUHW KéMH KxNNH GHU NDQ RSKROC
YxUH NRUUHNW PRQWHU - SHUVRQHU LQGH EDJYHG ¥ VH
RJ JRGW VSUD\HW PHG ¢ IRUYHMHQ

KDUSLNVOéVQHU VPéUH
%UXJ LNNH UHGVNDEH

"RQW UR O OFHN M NWWH UH O—rvTv - - <~ UHJQYHMU RJ KHOOH L
PRQWHUHW IRU VNDGHU+ROG KEMUH KOQG SO EHW VKO QB WD PHIHW I
JRUHWDJ LNNH xQGULQJRY $BQRVWUH KOQG SO EéM PVRPIHWHOVHU ¥ GULYPI
EHWMHOLOIV R UHQ HU LNNHIDID QG W x

VLNNHUKHGVDQRUGQLQJ%—IW@-GH IRUHBNAMN WE'G R)

) NRIWOMZLQ
+ROG KOQGWDJIHQH UHQ )
IRU ROLH RJIJYWQWYYW IR /DG LNNH UHGVNDEHW VWO XG

UHGVNDEHWHWDQLNNHUY 5HGVNDEHW HU XGVW\UHW PHC
KXUWLJ VWDQGVQLQJ DI NQLY!
| VNXUHNQLYHQH VWDQGVHU VW
HQWHQ NRQWDNWDUPHQ HOOH

% $

2 VOLSSHV
[RUVNULIWYRYWAL00HUHT [RQWUROOUU GHQQH IXQNWLR
VWLNNRQWDNW +ROG KEMUH KOQG SO EHWRHS NGFIWWY B HEHMWO HPUXP O0ORWR
YHQVWUH KOQG SO EEMOHIKCAQESNNF EWWMHQHY KYLV VNX
DQYHQG HQ IRUOXQJHUOHGQLQJ HU KDU H.IW HUHTREN SAMOHU
RSINOGHU IRUVNULIWHU Q.Q%’@hﬂ VLNNHU VWLOOLRQJ\RENQM  RORNBEBHYHG
%@m%do DQ POGH DW VNxUHNQLYHQH

SOIJXxOGHQGH EUXJVVLW - 3 ;
) Q ’ DOWLGYHQGHU YxN IUD NU®PYsH©Q QOU GHW HU JODW YC

LVROHULQJHQ SO WLOVOXWQLQJV RJ VQH SO VNUOQLQJHU L XMxY(

IRUOXQJHUOHGQLQJHQ VWLNNHW RJ ¥ IDUH IRUDW @2H

NREOLQJHQ VNDO YxUH IHMOIUL 5\G QHGIDOGQH JUHQH NYLVW
GHOH YxN
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GDQVN

9xU RSPxUNVRP SO IRUKLQ®ROWURODODWEKMN RJRPUOGIDY 8O LNNH DW EHVNDGLJH
WUxVWXEEH IDIHRUDNANE® VNXxUHNQLYHQH LNNH EHVNWGQVOXWQLQIJVOHGQLQJHQ YFE

© HG DLEHIGH LK U + YMHUQ VWIGBQ{OFHHIWJDIOOUG:}\NHU NOHPPH GHQ VDPPHQ U
JHQVWDQGH

+ DQYHQG DOWLG O&IWHSQDWIRUR .\ oopy VDQﬁxW%&M%LQJV RJ IRUOXG
t+ DUEHMG DOGULJ VWOHQGHL%)® @ YOHBH/NxUHNQLYH I"'H YHG
HOOHU L HW WUx DUEHMGH L QxUKHGHQ D# MBRWGIKQ DW OHGQLQJIHQ VNX

DUEHMG DOGULJ SO XV WD ELIPH WAMANEWHEH WU O GKHJQVPRWHU VSLGVH RJ VNDUSH

10U PDQ ExUHU KéUHYxUQ HUYMWHUINQEXHQH LNNH EHﬁemwmgﬂ‘SvosHqu?\lLNQHJuHﬁOLC“
IRU HNVWU B QK WG RILRPW DI NRQWDNW PHG vwuer NBHBWH ©¢
RSIDWWHOVHQ W X DDAULARLQIH U VANYILG IH UNN M NKKOUHNWULVANH+YLY OHGQLQJHUQH HU VQR

I+

VLIJQDOO\GH HWF HU EHJOMQQH QY J H)DURIRUHENESN WG ¥ VO WUNKNHWWAG RJ UHW
66UJ IRU UHWWLGLJH DUEF"" ~a " "XYBY FRUVRWYHO HU L J08FBHQIHUQH XG
IRUHE\JJH WUxWKHG ROHXG ODVNUHNQLYHQH LNNHREQWBNW PHGWNWWEMHW VNI
IRUXONNHU UHV +YLV VNXUHNQLXEOWLQJIHW XQGJIOV
$UEHMG UROLJW RJ YHORY 1V Q RNNAGHRM EPIQ VWD Q G v 5 bowLG NDEHOWURPOHU
JRGH O\V RJ VI\QVIRUKROG +o.....¢/NDO PRWRUHQ RPIJOHRGR 16 Bunieux@G DI

YHORYHUYHMHW YxU LNNH WLO |DUWPWU RYIHWLNNHM YNRE K HGoLQ
UxNNHV XG ¥ RJ 16UVW GHU

*HDUNDVVHQ EOLYHU YDUP XQGHU E|.l|J|)9\;Jng|iJo JHQVWD)XEEHRP Q IRUODGHU UHGVNDEH\
LNNH YHG JHDIDBHRNVOHW IMH U QBUYWIRY VOXNNHV RNNHWWWJIHV XG

IREx QA Ny VIMOHU BNxUHNQLY HROQWNR@OHUHV
*YLV PRWRUUHGVNDEHW KRY & pYHWWGWdRHGH HOOHWHVB O R yWEHW PHG NRUWH L
XWLOVLIJWHGIHEHDBEMWQNUDI W VNDO VNxUHNQLYHQHMUPMNW WG PHWGNEDUH xQGUL

SOYLUNQLQDOHVO/DMEB VHPQ,GHN S NVRSOEVHU  HLW
DOWLG NRQWUROOHUHV IRWGYLRVYV 5vN”VVW@LQﬁ'QHV%%fﬁmfg@%%vvvegﬂ%wn%%

LQGHQ GHU DUEHMGHYV Y LGHIHo¥ MY RRIVRU QHY DJIJUHVV B DUNREMUX & J

®,QGHQ DUEHMGHW SOEHJ\@IGl"h\{un%%Wé%‘PIOéWOH EHW\G LJW

LVxU VLNNHUKHGVDQRUGQLQJHUQHV WUROORU DWIY®GNWEMH
IXQNWLRQVG\JWLIJKHG ORVWWEYHERRDEHWY YOHV RS XQGUUGFCLHEU"MQUWQWOLJW IDVW

GHU LNNH OxQJHUH HU GUL%@\\{O{ %&X%?Qﬁjlsk&ﬁ\g'gggb“gﬂ?ﬁfuNVRP SO UHYQHU
LQJHQ RPVWxXxQGLJKHGHU EWYWEWNWH x
WYLYOVWLOWKD®IEONDBARMEBYEYYN\WWHOVHVPDVNH 9%U RSPXUNVRP SO VNDUSKI
WLO UOGV OHG EHVNDGLJHOWHYBY \MNGUHNQLYHQH VNDO XG
VOXWQLQJVOHGOL H\g/ BMHV IRU UHGVNDEHW
HOVWLNNHW VWU DA |5‘J"|¥VX>53G QHG XWLOVLIWH
@MDUH SOJIXQG DI HBN W R UIEURIRENY>
WWN VG +ROG DOWLG PRWRUHQ IUL IRL

7DJ LNNH HOVWLNNHW XxG DEQRANES RYH YEEHYWQW VPEL

WUXNNH L OHEG QDQUHR | DD BB N H w
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GDQVN

( \MUDUEHGHW 67,+/ DQEHIDOHU DW GHU

RULJLQDOH 67.+/ UHVHUY H( SQHEHOH
. JUX% \yl HV HJHQVNDI
>HQJel UHGVNDEHW IRU VV%%%%LWU BVNLQHQ RJ EUXJHUHQV EHKRY

DQYHQG LNNH IHGWRSOéVH
L%/\II—|WDJ LNNH xQGULQIHUNEE Moo v

ESUEMW VNxUHNQLYHQ PH NPQ UHGXFHUNDHIRUNHUKHGHQ ¥

KDUSLNVOEVQHRRWRWEQ L Jg) )
NRUW éMHEOLN VO VSUD\ UGHOHV MxYQW 9xU RSPXUNVRP SO GH ORNDOH

_RQWUROOHU UHJHOPxVvVLJRY NOLSQLQJ DI KxNNH
o IEDIRGHU WLOVOXWQLQJVOHGQLQJ R% QMW NVMNMN KRN NMROHSSQIHQ

RJ xOGQLQJ VNéUKHG DOPLQGHOLJH VWHGOLJH KYLC

5HGVNDEHW XGPxUNHU VLI(QHBWYNH NRPSRQHQWHU VRP I HNV

YLEUDWLRQVEHODVWQLQJ MRUPNYOFWQQ@YVOHGQLQIHQ BN spunuHY
HOOHUXGVNLIWHV DI HQ HOHNWULNHU
%UXJHUHQ DQEHIDOHV GRJ

H ,

: : M- VW WANNH NYLVWH H
OxJHXQGHUVEJHOVH KYLV?(ﬂﬁJVWGHOH UHQJEUHV PHG NOxG

HQNHOW VW dHQIBH mLvovpQ GNUWPSSH UHQJIEULQIVPLGOMQ NMOHRVDNYV HOOHU PRWRUVI

QHGVDW EORGJHQQHPVWU&EYNPCLIH SODVWHQ Y6UVW EHJJH VLGHU RJ GHUHIV
KxQGHUQH | HNV NULEOH@SWéMWUNRH YDQG SO DSRYUIMWR@WHQ

.RQWUR O OMIE UMD BV V N U X
EHVN\WWHOVHVDQRUG QL QIR

9 HAW HFKRGHOH RJ LHSDUDVIRQ

VNxUHYxUNWéM VLGGHU IDVW RJ VSxQG

)éU DOW DUBESIBHDSKHW VNOHPGHWHU EHKRY 6PLG LNNH DINOLSSHW ERUW V
D W LG O e ) QW VB G NEUINEB RS W WYEBBW 1 [ (SHORR ROKRVARE ¥ DINOL
XG +YLV PROWRNEQVNHW L JOWAS ERKRY NRPSRVWHUHV

) DUH IRIMBNDGHNRP W
2SEHYDU DS SDNHDUWHW WW WéUW UXP
9HGOLJHKROG PRWRUHQ UHJHOPXVVLJW

8GI1éU NXQ YHGOLJHKROGHOVHVDUEHMGH RJ
UHSDUDWLRQHU VRP HU EHVNUHYHW L
EHWMHQLQJVYHMOHGQLQJHQ $OW DQGHW
DUEHMGH VNDO XGIéUHV DI HQ IRUKDQGOHU

67,+/ DQEHIDOHU DW DOW
YHGOLIJHKROGHOVHVDUEHMGH RJ UHSDUDWLRQHU
NXQ XGIéUHV DI 67,+/ IRUKDQGOHU 67,+/
IRUKDQGOHUQH EOLYHU UHJHOPxVVLIJW WLOEXGW
VNROLQJ RJ DW IOU VWLOOHW WHNQLVNH
LQIRUPDWLRQHU WLO UOGLJKHG

$QYHQG NXQ IEUVWHNODVVHY UHVHUYHGHOH
(OOHUV NDQ BUIH RSNWKHOG HOOHU

VNDGHU SO UHGVNDEHW +YLV GX KDU
VSéUJVPOO VO KHQYHQG GLJ WLO HQ
IRUKDQGOHU
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HQ EXH ¥ VxQN UHGVNDEHW RS

RJ 1éU LIJHQ AKLSB\HHMN Q RSDU
EXH

$UEHMGVSRVLWLRQHU RYH
WUxWWHQGH RJ EE&U DI
DUEHMGVVLNNHUKHGVPxV
VNH NRUWYDULJW

ODVNLQHQV VSxQGLQJ RJ IUHN
W\SHVNLOWHW VNDO VYDUH W
QHWWLOVOXWGLQIHRWVIVENYH

'"HQ PLQGVWH VLNULQJ DI QHW
VNDO YxUH WGDEUWLVLELQJIHQ L
7HNQLVNH 'DAVHINQUWNH GDWD

ODVNLQHQ VNDO WLOVOXWWH\

VWUEPIRUV\QLQJHQ YLD HQ

IHMOVWUEPVEHVN\WWHOVHVNF

DIEU\GHU VWUéPWLOIéUVOHQ

GLIITHUHQV VWO &PRBI® RW HUV WL
P$

IHWWLOVOXWQLQJHQ VNDO Yx
RYHUHQVVWHPPHOVH PHG ,(&
VDPW GH QDWLRQDOH IRUVNUL

6xW VNxUHNQLYHQ SO L HQ RS QJR®SIY O
i WLO | ¥ PHQ 1éU GHQ YDQGUHW

)éU KxNNHNOLSSHUHQ QHG%’lUB"éJ‘h% 'FWIQ&SLSHUHQ VRPUIDW QUHUILOKIEQ LQJHQ VNDO F

QW VO GHsHIVNDPRIQHIHQVNDEHU VRP
Q IDOGH QHG S(WM(RVJ@)H\QQLQJVOHGQLQJHQ SC

RSPxUNVRP SO
NRQVWUXNWLRQVNHQGHWHJIQF
W\SHEHVNULYHOVH SO
WLOVOXWQLQJVOHGQLQJHQ

/JHGHUQH L OHGQLQJHQ VNDO
QHWVSxQGLQJ RJ OHGQLQJVO>
GHW DQJLYQH PLQGVWH WYxU\

/ HQQIVE QIGH 0 IQOAM W LWQW

.. 9 ¥ 9
*O I[IUHP L IOHUH DUEHMGVJDQJH KYLV

KxNNHQ HU EUHG

RS WLO P PP
P WLO P PP
9¥ 9

RS WLO P $:* PP
P WLO P $:* PP
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7% NDOWRQ)

6 \WWDI UHGVINDERW

N LQGWDJ HQ VMNOINEHWDO RFWLO O
N 6WO UDQNW ¥ KROG UHGVND

N 6NxUHYXUNWEMHW PO LNNH
QRJHQ JHQVWDQGH HOOHU I

N +ROG UHGVNDEHW PHG EHJJ
¥ UQ KOQG SO EHWMHQLQJVJ
DQGHQ KOQG SO EEMOHKOQ

N 6xW QHWVWLNNHW L
IRUOXQJHUOHGQLQJIH Q Voo
N D@ HQ OeNNH PHG N L DOMW KR GG WU

IRUOXxQJHUOHGQLQJHQ € OR

. . N 7 O NRQWDNWDUPVVS x|
N )éU OENNH JHQOHP &E Lli?&]H v
) Q QQ B RIHRVHU SO NRQWDNWDUF

KROG WU\NNHW
N éU OéeNNH RYHU NURJH RJ ..
?DVWJéU GSQ 5HGQ/NDEHW KDU HQ WRKOQGVI

UHGVNDEH@ BNHWMNQHYV QOU
N 6LNU IRUOXQJHUOHGQLONRQWISMRWEWMBRQ RJ NRQWD
YHG KMx0OS DI OOVHPHND®MWPHQ HW¥
OOVHPHNDQLVPHQ VNDO JO KEUEDUW L
KDN

N 6xW IRUOXQJHUOHGQLQJHQV QHWVWLN L
HQ IRUVNULIWVPxVVLIJW LQVWDOOHUHW
VWLNGOVH
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6\RS Dl P DWNGQHQ 2 SEHYDUQ) DI UHGVNDEHW 6 GEQQ) DI VNx UINQIYH

9HG GULIWVSDXVHU OxQJHYHULNOQNxUHHIIHNWHQ HU IRUP
FD POQHGHU NQLYHQH VNxUHU GOUOLJW HC

N 5HQJéU VNxUHNQLYHQ NEJWERYJBWLE(VWKHUNNQLYHC
GHQV WLOVWDQG RJ VSUEWMMUGBQERH®JIJHQ VNDO XGléL
; 67,+/ KDUSLNVOéVQHU DXWRULVHUHW WHNQLNHU PHG

N $QEULQJ NQLYEHVN\WWFV§$£§§(?§§SSSQLQJ 67.+/ DQEH

N 5HQJeU UHGVNDEHW JUXQGLIW, EVXY4Hy Ho 1oDG VOLE

% $

NeOHOXIWVSDOWHQ VOLEHILOHQ WLO NQLYIODGHQ

60LS NRQWDNWDUPHQ NRISEHYDU UMGSRIDHEM WEUW ®RNHO VH ®7HNQLVNH GDWD
NRQWDNWEEMOHQ VLNNHUW VAWHNG W MWGILONEH

A NXQ VNXxUHNDQWHQ ¥

N 7UxN QHWVWLNNHW XG YH@RQQHYHY SO ¥YxJIHQ 9HYNVW, o\ \\WwwHOVHQ HOOH

SDXVHU PDVNLQHQ PRG XYHGNRPP HY @UJDQJH SO VNxUHNQLYH

.. EUXJ | HNV DI EéU
N 10U UHGVNDHEWW ENXH VNDO evQ

GHW RSEHYDUHV VO LQJHQ NDQ
NRPPH WLO VNDGH

N 5HGVNDEHW VNDO VLNUHV VO
XYHGNRPPHQGH LNNH KDU DGJDQJ WLO
GHW

®9LIJWLIH NRPSRQHQWHU™
N )LO DOWLG WLO NOLSSH VN

N )J)LOHQ PO NXQHPDBUHWWHG
VWUEJ ¥ O6IW GHQ YxN QOL
WUxNNHV WLOEDJH

N )MHUQ JUDWHQ SO VNxUHNGC
HQ KYXVVHVWHQ

N $IILO NXQ OLGW PDWHULDO

N (IWHU VNxUSND@JWOH HOOF
VOLEHVWEY IMHUQHV RJ VN>
VNDO VSUEMWHY PHG 67,+/
KDUSLNVOéVQHU

0] %0- 5.

$UEHMG LNNH PHG VWXPSH HO
EHVNDGLIJHGH VNxXxUHNQLYH ¥ C
NUDIWLJ GHODVYWQVNDEHW RJ
XWLOIUHGVVWLOOHQGH NOLSS

+6 ( +6 (
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$QJLYHOVHUQH UHIHUHUHU WLO QRUP NG NUMU¥HBIGW D BVEWRL QuHO VU 9HG o
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9LVXHO NRQWURO H
+HOH PDVNLQHOQ
5HQVQLQJ H
_ROWUROOUU IXOQNWLRQH|Q ¥ QPU NRIQWDNWDUPHQ
7RKOQGVNREOLQJ HOOHU NRQWDNWEéEMOHQ| VO,LS|SHV NDO NQLYHQH
VWDQGVH LQGHQ IRU NRUW WLG
| 9LVXHO NRQWURO :
L6OHOXIW LQGVXJQLQJIVOEQLOJ
5HOVQLQJ :
9LVXHO NRQWURO N
5HQVQLQJ H
6NXxUHNQLYH
60LEQLQJ H
8GVNLIWQLQJ KRV IRUKDQGOHUHQ ;
NRQWUROOHUHV HIWHU K|YHU GUL|WVWLPH DI HQ
DXWRULVHUHW IRUKDQGQHU
'ULYV\VWHP RJ SOHMOVWD|QJ
6XSSOHUHV PHG 67,+/ JHDUIHGW DI HQ DXWR .
ULVHUHW IRUKDQGOHU ’
NRQWUROOHUHYV HIWHU KYHU GULIIWVWLPH DIfHQ
XOE&éUVWHU DXWRULVHUHW IRUKDQGQHU
8GVNLIWQLQJ KRV IRUKDQGOHUHQ ;
'H WLOJxQJHOLJH VNUXHU|RJ PEWULNNHU HIWHUVSxQGHYV H
VLNNHUKHGVPxUNDW XGVNLIWQLQJ H

67,+/ DQEHIDOHU 67,+/ IRUKDQGOHUHQ
GHUHIWHU LQGVSUéMWHYV 67,+/ KDUSLNVRSOéVHU
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67,+/ DQEHIDOHU DW
0 1QP HIKJ D VM HR] YHGOLJHKROGHOVHVDUEHMGH RJ UHSDUDWLRQHU
XQE CGHOH DI WDGHU NXQ XGIé6UHV DI HQ 67,+/ IRUKDQGOHU

2YHUKROGHOVH DI LovwuxNwir! % QHUGEOLYHU UHIJHOPXxVVLIW
D0 Q H RJ 1IOU VWLOOHW WHNQLVN
EHWMHQLQJVYHMOHGQLQJ ¥h ] AURA I
XQGJOHOVH RYHUGUHYHQ Q! RDIRVRL SR

SO UHGVNDEHW +YLV GLVVH DUEHMGVRSJDYHU IRUVé&PPHYV

%HQ\WWHOVH YHGOLJHKR §\§ .Hi(/N eUHV fl'F'{DF;’PEXUVXVJLHJL\J’VH NE)/EOGYHEDU
RSEHYDULQJ DI UHGVNDEH 0 | (fE«HgJ Q
PR

RPK\JJHOLJW VRP EHVNUH *HUXQGHU JxOGHU EO D
EHWMHQLQJVYHMOHGQLQJ+ 6NDGHU S@RROMRWHLD VRP

$OOH VNDGHU VRP VN\OGHYV "Q/Jgﬁv gUWV\g‘IQb\JNHY%%%LiJHKROGHOVH
WDJHW KHQV\Q WLO VLNNHUK \'7N £ W%JLQJ o

RJ DGYDUVHOVKHQYLVQLQJHUQ )é?

EUXJHUHQV HJHW DQVYDU 'H g%‘@WLBUV\QLQJHQ

LVxU IRU + 6NDGHU SO JUXQG DI IRUNHUW HOHNWULVN

) v, QLQJ VSxQGLQJ LNNH
+ XGI6UHOVH DI xQGULQJHU V\Vtzg W 52
[ULJLYHW DI 67 .4/ W UxNNHOLJW GLPHQVLRQHUHGH

WLOVOXWQLQIJVOHGQLQJHU

DQYHQGHOVH DI ¥ xUNWeMH R DQGUH I60JHVNDGHU
WLOEHKeU VRP LNNH HU W %Ve%qgﬁngxvvu RSEHYDULQJ
HOOHU VRP/ W YHDWD GWDW L JH Q

I+

UHGVNDEHW + 6NDGHU SOEHVGVWRP VN\OGHYV
+ DOYHQGHOVH DI UHGVNDE Y\EF@Fﬁt'gﬁ{HHDJHNVYHDU%LHV\é%VgLHYW
VYDUHU WLO GHQ WLOVLJ GHEO%

I+

EUXJ DI UHGVNDEHW L IR\diigygp GHOVH PHG
VSRUWYVY HOOHU

YXGGHOEEVEHIJLYHQKHGHU 5
1RJOH GHOH L PDVNLQHQ XGVxWWHV RJIVO

1€ 0JHVND G HUWHIDWA E HR \WWH QR R/ NULIWVPxVVLI EUXJ IRU DOPLQGHOLJ

I+

DI UHGVNDEHW PHG GHIRMWWDIH RJ VNDO XGVNLIWHV UHWWLGLIJW DOW HIWHU

NRPSRQHQWHU EUXJVPOGH RHG'DHUWLO KéUHU

EO D
9 HGW HKRCHOHVDUEHE@HU

+ 6NxUHNQLYH

$OOH DQIéUWH RSJDYHU L NDSLWOHW
9HGOLJHKROGHOVH RJ VHUYLFH VNDO
XGléUHV UHJHOPxVVLJW +YLV GLVVH
YHGOLIJHKROGHOVHVRSJDYHU LNNH NDQ
XGléUHV DI EUXJHUHQ VHOY VNDO GH
RYHUODGHY WLO HQ IDJKDQGOHU

+6 ( +6 (
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7LOVOXWQLQJVOHGQLQJ
7UxNDIODVWQLQJ
YDVWOOVQEQDIDIDWWQLQJ
.RQWDNWDUP
.RQWDNWDUPVVSxUUH
.RQWDNWEEéMOH
%EéEMOHKOQGWDJ
+OQGEHVN\WWHOVH

6NXUHNQLY +6( VH ® 7HNQ
GDWD"™

6NXUHNQLY +6( VH ®7HNQ
GDWD

.QLYEHVN\WWHOVH

6WXPS RYHUJDQJ LQWHJIUH
VNxUHEHVN\WWHOVH

JEULQIJVEHVN\WWHOVH NXQ
ODVNLQHQV QXPPHU



GDQVN
7HNQWNH DWW

0 RRU

+6(

O0XxUNHVSxQGLQJ
1RPLQHO VWUé&PVW\UNH
JUHNYHQV
(ITHNW :
BLNULQJ PLQ
%HVN\WWHOVHVNBDVVH

+6(

O0XxUNHVSxQGLQJ
1RPLQHO VWUé&PVW\UNH
JUHNYHQV
(ITHNW :
BLNULQJ PLQ
%HVN\WWHOVHVNBDVVH

6N UHNQIYH

+6(

60LEHYLQNHO L IRUKROG WLO
i

NQLYIODGH
7DQGDIVWDQG
6ODJYROXPHQ
6QLWOXQJGH

+6(

60LEHYLQNHO L IRUKROG WTP&

NQLYIODGH i

7DQGDIVWDQG p O IEIDIRQVYX @ Dy IKW 1 (1

60DJYROXPHQ R PLQ
6QLWOXxQJGH PP 9HQVWUHMEMUH
KOQGWDKOQGWDJ
9x JW +6( PV PV
+6( PV PV
+6( NJ JRU O\GWU\NQLYHDXHW RJ O\G
s NJ HU IDNWRU L KHQKROG WLO
v6($ N 3 GLUHNWLY (* G% $ I
1 YLEUDWLRQVY *DGWHRQ HWHQKF
6( NJ WLO GLUHNWLY (* PV

$ 8GIéUHOVH PHG P 'H DQJLYQH YLEUDWLRQVYxUG
WLOVOXWQLQIJVOHGQLQHIWHU HQ VWDQGDUGLVHUHW
6WRUEULWDQQLHQ SUEYQLQJIJVPHWRGEHURJIHV VRP
EDVLV IRU VDPPHQOLJQLQJ DI

6\WMRJ YIEUDIRQVYX EHU XGVW\U
9 'H IDNWLVN IRUHNRPPHQGH
7L0%SOYLVQLRI DI VWéM YLEUDWLRQMWQDEYLIHIH 1UD GH

+¥LEUDWLRQVYXUGLHU EOHP%#LY%BM\HW%HU
WLO GULHQVQRPNVWIIGEG K é MHRMMRGHOVHVWAISHQ

RPGUHMQLQJVWDO 'H DQJLYQH YLEUDWLRQVYxUG

JRU \GHUOLJHUH RSO\VQLQBRUHIGHV WO YHQ GHUL QJ D
RSI\OGHOVIBDILDYWEMM UHNWERHRAWLRQVEHODVWQLQJIHQ

9LEUDWLRQ (E) VH 'HQ IDNWLVRIWHEEODWALQLQJ V
2Z2Z VWLKO FRP YLE YXUGHUHV 'HUYHG NDQ GHU R
KHQV\Q WLOYW UGGHM HH OKH N W U L
[\ GUNQYHDX/ 5 KW .1 (1 DSSDUDW HU IUDNREOHW RJ W
DSSDUDWHW JDQVNH YLVW HU
A G% $ NéUHU XGHQ EHODVWQLQJ
R\RHEN@YHDX /5 KW 1 (1
PP 5($&+ EHWHJQHU HQ () IRURUG
. UHJLVWUHULQJ YXUGHULQJ R\
+6( G% $ DI NHPLNDOLHU
G% $

,QIRUPDWLRQHU YHGU RSI\OG
5($&+ IRURUGQLQJ () QU
VH ZZZ VWLKO FRP UHDFK

+6 ( +6 (
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5 HSDUDNRQVYH®IGQAQ) YRIMN\DIIHOH (8
RYHUHOMMP P HOHVHUNS UQ

%UXJHUHQ DI GHWWH DS S DIHGNERD WX RBDI® GWHHQDWLEY

XGIéUH GH YHGOLJHKR O G HIRWHAN URJWWHNIDIROB/RIURW HUKROGH 67, +/ $* &R .*

VHUYLFHDUEHMGHU VRP HU EHVNUHYHW | %DGVWU

GHQQH EHWMHQLQJVYHMO . "DLEOLQJHQ

RPIDWWHQGH UHSDUDWLRQ

DI IDJKDQGOHUHQ ‘ 7\VNODQG

67,+/ DQEHIDOHU DW DOW ' ‘ HUNOXUHU VRP HQHVWH DQVYI
YHGOLJHKROGHOVHVDUEHN ,

NXQ XGIéUHV DI HQ 67,+/ IF -’ RQVWUXNWLRQVWASH (OHN)

1

67,+/ IRUKDQGOHUQH EOLY 4 KxNVDNV

WLOEXGW VNROLQJ RJ DW H JDEULNVPxUNH 67,+/
3 . .

LQIRUPDWLRQHU WLO UOGLIKHES jpoxNwHU KeUHU LNNH'wLO L 6(

9HG UHSD U D\ HRIQMYIQPHQY KXFKROGQLQJIVDIIDOGHW 67,+/ SURGXNWAU
UHVHUYHGHOH VRP 67,+/ KDNNRBNHIMERMUWUOWLOEHKBHURLHQKERBB YD JIH

GHWWH UH G WHND LOIOW O VXNDOHRI®H Y HUHV SO JHQE YXIMYMRRDBERREYW QHOGHQGH EH
GHOH $QYHQGVMMNODVVH

XH Q| RD RQHG LRUHNRWULWNN@HHOVH ()
UHVHUYHGHOH (OOHUV ND ] H
XKHOG HOOHU VNDGBHU 86 %E&\%@%éﬁg SN ‘jlgéﬁg%lgﬁ)g&o&% R

67,+/ DQEHIDOHU DW GHU DQYHQGHYV SURGXNWLRQWIUDMRHNBHW R.
RULJLQDOH 67,+/ UHVHUYHGHOH SURGXFHUHW LKW 160JHQGH \
2ULJLQDOH 67,+/ UHVHUYHGHOH NHQGHV SO (1 (1 (1

67,+/ UHVHUYHGHOVQXPPHUHW RJ (1 (1
VNULIWW\SHQVDPW OLJHOHGHV SO (1

67,+/ UHVHUYHGHK O V& UKW 7L0 SOYLUVRHWIPHOWH RJ
GHOH NDQ GHWWDPAMAEHOHQH JDUDQWHUHKW QLGHDMHEOHY G

DQYHQGW UHWQLQJVOLQMHUQ
() ELODXQGBGHU DQYHQGHC
DI VWDQGDUGHQ ,62

0 CUOCHIHNGLYHDX

+6 ( G% $
+6 ( G% $
* DUDQMHWDCH I HNLYHDX

+6 ( G% $
+6( G% $

2SEHYDULQJWN NI GARHNNK@IHQW D W L |
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$1'5($6 67,+/ $* &R .* * 6 INNHUKHG SO DUEH®VSOGHQ
BURGXNW]XODVVXQJ HHUH®

. DGYDWHOKHQYIMAQ)
JUHPVWLOOLQJVOUHW I1UH FL"RUHQ

Yx UNGMU D 64U IRUDWDEHGRP WEHWHUIRGN
PDVNLQQXPPHUHW HU DQJL I YWV RJ WWWRSOWBRUGHQ HOOHU
UHGVNDEHW '"HWWH NDSLWHO JHQJLYHU GMRSOMWWH DUEHMGVRPUOGH
'DLEOLQJHOQ HXURSxLVNH QRUP (1 IRUIRU XKHOG
' KOQGIEUWH PRWRUGUHY QHzH 6% i MAW
$1'5($667,+/$* &R .* IRUIRUPXOHUHGH JHQHUHO
DUJH RP JLYHOHU KYRU
REHW JQLVWHU VRP NDQ DQWxQG
6 INNHUKHOVKHQYIVQQIHUEH VRP HU GDPSH
%&m& nd DIVHKQCHUD ( ONAMN F 66U IRUDWQGH SHYRGHUR] IN\H
MINNHUKHOWKHQMVQQI HTIXQGI CHOHDI P IGGMESDKRTHY Yx NILD
7KRPDV (OVQHU "‘BNWNWGG";J“‘;‘HDQ“‘QG‘“”H'RU DUEH®/RP LWCHAQULHOY LNV
1+ A
/HGHU DI SURGXNWPDQDJHPHOW RJ LEX) +YLV PDQ GLVWUDKHUH
VHUYLEHV PDQ PLVWH NRQWUROOHQ R
$' 9$56(/ UHGVNDEHW
1 x '\ DXB VINNHUKHOWHQYVQAQI HUR)
c € DOMQQIHU + Y LV ( GNUWMNVINNHIKHG
VLNNHUKHGVKHQYLVQLQJHUQH RJ
DQYLVQLQJHUQH LNNH RYHpK MR ADEBNGE WD
PHGIéUH HOBGWEULNQG/RJ HO 6 MNP OXQGHU
DOYRUOLJ WLOVNDGHNRPVW IQIHQRP W¥ QAIKHGHUx QAHV
2 SEHYDUD@ VIN\HKHOKHQMVQQI HUR] %4XJ INNH DCDSWOANVDP P HQP HG
DQYVQQIHNGUHP WA B RUEREXQEHWHOYx UNAM

HGH VWLN VRP SDVVI

8xQGU
"HW L VLNNHUKHGVKHQYLVQLQ%ﬁmmg PNWVHQ QHGVxw!
EHJUHE ®HOUYXUHNWEMHBHU WLy HOHNWULVN VWe&G

DEH RJ

QHWGUHYHW HO YXUNWéM PHG QHWN

DNNXGUHYHW HO YxUNWéME x&QG®
RUERIEXQEHRYHUQGHMP | HWV

LU WDDADRUHU NRP IXUHURJ
NeGMDEH + YLV GLQ NURS HU
MRUGIRUEXQGHW éJHV ULV
HOHNWULVN VWEéG

F (Orx UNAMW OINNHXGv WiV IRU
CHIQHBIUIXIW,QGWUXxQJQLQJ DI
YDQG L HW HO YXUNWéM éJHU L
HOHNWULVN VWEéG

L\
WuL
EHO
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94X IN\H GIGIQIHQWIRWP G0GHQ 3HYRQD VIN\HKHG H  8QGIOHQDQRP DABUHP VSRVMRQ
INNH HUEHIHIGHID | HNY P OP DQ 66U IRUDNAD VINNHWWP HQY GHU
DO Ex WHHOYX BEMIBIGIQIHQ , DUEHEHV R NRP IN\H XGDI
Kx QIHHOYx INAMWRS LOIQQIHD =~ P | HWHUMJWWDWE LH RSP x BWRP EDDQFH 'HUPHG KDU GX EHGUH
HIBIW N\H LOIGIQIHQIRUDWK N\H VH KYDG P DQOYHU R} EXJHHO PXOLJKHG IRU DW NRQWURO
VANHVXG D VBNRQENMO  %4HVNL W Y INAMVIRUXAW WA INNHCRIHW YXUNWEMBWU KO OH RSVW
BGAQIHQP RGYDWP H RTH VADLSH HOYx UNAMKYLY GX HMk WKDUQ GV XYHQWHGH VLWXDWLRQHU
NDOMHIUP DWNGEHB VP DORKRCHBUHUSCYLLNAAD P HAFQ )
EHYx JHMJ % HVNDGLJHGH HO HIRMHCHWRIHY) O | %X HIGHNDUEHBASMB QRO @ W
VQRHGH OHGQLQJHU éJHU B WYR@RSPXUNVRPKW\M+%K&JW
HOHNWULVN VW&G ' HO YXUNWEéEMHW NDI@QBMWWIM-KBIVHD

NEAVERQ U LGHAL POYRUOLIH SHUVRQVNDGH BN o TovW L oevy
+ Y1V HOYx é
P O GHUNXQ EHO WiV HQ E %50 SHYRQDVEHVN WHOHVXOMU HOOHU ODQJW KOU
RS QORI GLHHIGHAD RJ KDY DWG EHVN WHOHVEUBIUSO

XGHSWEX] $QYHQGHOVH DI %UXJ DI VLMENWWIHGARP 1JH NWWYXGXIQQV R]

5 Y. P, N NULGVLNN H U REVDR GINYSHIMINDQP ROMIHV HJ
IRUOXQJHUOHGQLQJ wLo x¥%W Y/
QHGVXWW HD 1R LVE DRNW UL @&\%@WH%WVKMHOP H O OGHMYLIMBNDAG MMVERY R

VWEG DIKxQJLJW DI PDVNLQW\SH ERQWWNRIHNA% UXJ DI HQ
. DQYHQGHOVH DI HO YXUNW¥WEWXGVXJIQLQJ NDQ UHGXF
+ YIV GHANNH NDQ XQGI O DVWEHQ WM QHGVXxWWHU ULVLNRHQ IRUDUH VRP XGJOU IUD VWEéY
HOYx UNAMALIXI\MH RP JLYHOHU SHUVRQVNDGHU
0,
mﬂiol;wm,),tﬁau bf)(;JJ)If‘\]/L'I:\IR & XD WD DQIVK \@IQ) 2 PJDQ) PHGRI BIXJ DI HOYx UIN&M
IRU DW I® HW HOHNWULVN U DAHOY> UNEAU )
€ UGK IDOVRUGHMD D 8QGIORHEHDWIQ DI LHONDEHW
VP IR QQJHQR] HBU 9%4XJ D5 HWHOYx UINEMVRP HU
DNNXP XOVWRUHQ @ \MUHTBIUEX UHJ EHUH GHWMOGHWAMNNA DUEHIGH GHU

GW8QGJO DW ExUH HO Y xUNNUKMEHW OHG GHW SDVVHQGF
PHG ILQJHUHQ SO DIEU\GHUWH@ RW&MWIUEHMGHU PDQ EH
IRU DW HO YXUNWEéEMHW LNNHNNHWYWIGH HOLRU GHW D
GHW VO XWHNW VG LGHWH WOVOHH UYNWRPUO GH

é€JHU ULVLNRHQ IRU SHUER%W
I-M'-%MMMKYN
G * éUGHITHQ YDQH DS DWLCH DEVGHUHUHHNMW HO YxUNWéEM
(QOAMEY VY INAMHBIWNXHQE I ®f LNNH NDQ VWDUWHV RJ VWR
IQEHQHOYX WMWY QA + YLV HW |DUOLJW RJ VNDO UHSDUHU!

VWANNH YXUNWEéM HOOH%H% é AV
L HQ URWHUHQGH PDVNLQG é;;ﬁiﬁ:@ﬁ:éﬁ“@ﬁ“ﬂ
XOWRUWHQ 10GHQ
ULVLNR IRU SHUVRQVNDGH
Q UHOGNDEHWGAMBY  GHUWNIWMV

\IBHKE W/CHB! HBIUUHGYNDEHW

GJIWWWDIEH 'LVVH

VLNNHUKHGVIRUDQVWDOWRQ

IRUKLQGUHU XWLOVLIJWHW \
YXUNWEéEMHW
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G 2 SEHYDUXEHQ WHHOYx INANKGHQ  $ GYDWHOKHQYIVQQIHUIRU

IRUEE LV Lk NNHYIGGH / DG DA Kx NNHNISSHH
SHYRCHUWRP INNHHURMROIHP HG
UHGNDEHWHIBIUINNH KDU -

EHO WM BHGADEHW(O Y x UNW é M H UMK UNQYHCH ) RUEJ INNHSODW

IDUOLJW KYLV GHW EHQ\WWW@A’%@W

SHUVRQHU KROHP DMIDSI | !
NISSHVD P HQV NQYHCH NeUHU
H  ((Orx WWMES UYHOD HKROHY ) MUQNXQP DMIDB! VRP HUNRP P HW
RP K\ JJHOW. RQAR®U RP LNBP P H QUUUHGNDEHWU
EHYx JHDIH P DWNQEHBI IXQIHIHU WEBQOHWM(W éMHEOLNV
NRUHNAR) INNH IGGHUIDWARI RP XRSPxUNVRPKHG YHG EUXJ DI
GHBICH HUEL NNHCH HIBU KxNNHNOLSSHUHQ NDQ IéUH WLO DOYRUOLJH
EHVNDAJHGH VOBIGHY DVHO NYxVWHOVHU

Y UMW IXQNIRQ SOMUNHY ) O .
W%wm + % UKx NNHNISSHHQLKOQREU HW
UHONDEHIBUHV LEDXJ 0D Q J H P HG WIQGVHEH NQYH 6 < VDWG
XKHOG VN\OGHY GOUOLJW %@%W?
HO YXUNWEMHU Kx

RSEHYDUY 2PK\JJHOLJ RPJDQJ

| 6éW IRUDWANK UHYx IN&NMUHU PHG UHGVNDEHW QHGVxWWHU ULVLNRHQ
WNDUBHR] BHH 2P K\JJHOLJW IRU WLOVNDGHNRPVW SJD NQLYHQH
YHGOLJHKROGWH VNxUHYXxUNWéMHU PHG
VNDUSH VNXxUHNDQWHU ¥ xV/§@l Gt YR
VO KXUWLJW IDVW RJ HU Q KB WIS HOY: INSMWED
L6 UH W UHINQYHQNDQNRP P H LNRQENWV

P HG VNN GIEQIQI HUHGU

J  %4XJ HOYx INEMUEHKEU UHGVNDEHW HI HQ BIRQQ)
IQG/DNYx INEMUHN IKWGAWH 6NXUHNQLYHQV NRQWDNW PHG HQ
IQAKNIRCHU 7 D0 KHQA QWD VSxQGLQJVIEUHQGH OHGQLQJ NDQ
DUEEHGVRKRGHH R] GHWDUEHEH VxWWH PDVNLQGHOH DI PHWDO XQGHU
VRP WDOXAEWHY % UXJ DI HO VSxQGLQJ RUAHGIHNWULVN

YXUNWEéEM WYRPFOULROOU XGNQéG
IRU GHWD WWMW DUEHMGVRPUOGH. ND

l6UH WLO IDUOLJH VLWXEWth\WQGD
v 12 QGHU DUEHMGHW NDQ

6 HYIEH OHGQLQJHQ YXUH JHPW L EXVNDGVHW

RJ YHG HQ IHMOWDJHOVH EOLYH NOLSSHW
RYHU
D 66U IRUDMOYx UNAMWXQ

UHSDUHUHV D NYDDIFHUHGH IDJ IRBIR)

DWEHUNXQ EHQ WV RUD ICD®!

UMHYHGHB 'HUPHG JDUDQWHUHV HO

YXUNWEMHWY VLNNHUKHG

+6 (
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, QQKRTV RUMI GHOH
S
o 2P GHQQH EUXNVDQYLVQLQJHQ - M UHNXQEH
> 6LNNHUKHWVIRUVNULIWHU RJ 7 DNNIRUDWEX KDUYDOWHW
g DUEHLGVWHNQLNN NYDDMASUIRGNWD 67 .+
>
= % U XN " HWH SURGXNIMAE®! SIRGVHIWP HG
> BWUEPWLONREOLQJ P RGHH SIRGAWRQP HRGHUR)
° 600 SO PDVNLQHQ RDIDMQG-NIIJF:!JMWI\U@\AMII\IQL{GSJ
iy EHVIHEHVRW IRUDWGX VNDCEQIRUE
o
= 600 DY PDVNLQHQ P HGGHWH SIRGNMARI NXQQH EDINHGHW
C 2SSEHYDUH PDVNLQHQ XINO SUREGP HU

6OLSH NQLYHU +YIV GX KDUVSE WP (XCRP SURGXNAW

>
I
D
I
o
P4
s
I
D
>€  6WHOO RJ YHGOLNHKROG
o ) NRQINMUGX GIQIRKDQEBIUHIBGK NDQ
o& B5HGXVHUH VOLWDVMH RJ XQQJO VNDGHU NRQENM YEWWDOWHONDS GLUHNM
29 O9LNWLJH NRPSRQHQWHU 0 HG YHOQD KISHO
§§ 7HNQLVNH GDWD
§§ 5HSDUDVMRQHU
;% $YIDOOVKOQGWHULQJ Q
=5 (8 VDPVYDUVHUNOXULQJ ’
29 *HQHUHOOH VLNNHUKHWVDQYLVQLQJHU IRU
=z HOHNWURYHUNWEé\ U1ROV6WO
ZzI
03
(2N}
2z
z 2
53
@
]
o
-8
oo
o o
@ { '"HQQH EUXNVDQYLVQLQJHQ HU RSSKDY VRGOV WK OWOIOEHHYNWYWHKWHWHG IRSEVKHOW UHW
hd RYHUVHWWLQJ RJ EHKDQGOLQJ PHG HOHNWURQLVNH V\VWHPHU
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SHUVRQHU VR@QSDYJBHJUHQVH

2 P GHQCH EXNVDOYVAQIHQ 6 INNHUIKHWM RIWNUMUR] INVLVNH VHQVRULVNH HOOHU |

DUEHGAMNQINN LNNH HU L VWDQG WLO & EHWN

$SUEHLG PHG GHQQ%%@%{}B Q EMABHWGRASVIQ HOC

NRCGHU OHQ NUHYHU VSHVE ﬁ_QVVDL(DX/N(\DUJL(DEIL\HQHUVF

VLNNHUKHWVWLOWDNMRQWALY\RIPUHILRQDOH OR

6DPWOLJH LNRQHU VRP EH VMQLYM QH HU VY x UWDONBHDYEHEHIJUHQVH EUXN DY F

DSSDUDWHW HU IRUNODUW FRJ PDVNLQHQ JOU IRY BIWWNNHU VWé\ WLO YLVVH
EUXNVDQYLVQLQJHOQ WULVN VWUéP

'"HQ VRP DUEHLGHU PHG DSSDU
/HV KHOH EUXNVDQY¥UWQXWKYLOW ITULVN RJ L JR

JHQ Qé\H 1éU PDVNLQHRQHU VRP DY KHOVHPHVV

WDV L EUSWNMRK JDIQUNH VNDO VGIVWHEHRQYISEUUH

n RJ WD JRGW YDUH §RIABRMEHW HU WLOUOGHOL
$' 9$56(/ VHQHUH EUXN HQ VOLN PDVNLQ

$GYDUVHO RP IDUH IRU VNDE&HIHOP BB VIPREDIDW EH VW HRAP HQVIHNIGH DWEGIQ B W \F H G
SO SHUVRQHWWYRWORRH VNDEHUGVPLOMEORYHQ RJ DWSBIDHUORWNMNOHWWHU LQQWDN I

0 HINQJ DY \WNABVWQWW

SO JMHQVWDQGHU VLNNHUKHWVIRUVNULIWHUQDUNRWLND HOOHU PHGLNDPH
O )RU GHQ VRP DUEHLGHU PHRHENHYHWWHU UHDNVMRQVHYQH
1(6" (77( PDVNLQHQ IRU IéUVWH JDQUD VN IVGIDF HAND® EDUH EUXNHV

$GYDUVHO RP VNDGH SO PD'Y'/QI@@HCSQOVCPIJI\‘UNWLJ YLVHEGINNM¥BUGDQYCKHRNNHU EXVN
HQNHOWH GHOHQH KOQGWHUHY SO HQ VLNNHWRPOWHR GO OHU GHOWD

SO HW N__XUV . '"HW HU LNNH WLOODWW O EUXI
7 HNQWN YICHIHXWMINT) OLQGUHOULJH PO LNNH DUBDHIGUHHPRGPOO GHW NDQ IéUH
PDVNLQHQ XQQWDWW XQJ&RPRHW RROHDSSDUDWHW

C VRP IQU.R L X HU WL .
67,+/ DUEHLGHU NRQWLQXHOUUOLJ PH8UO SSoxULQJ Q?QHNN Sgé%wuecswmw XW DY
YLGHUHXWYLNOH VDPWOLJ¥ POHINCEOQHBIRWLOVNXHUH P W LKNRNRGHWVDXIQM) 16U DUEHLGH

DSSDUDWHU 9L IRUEKROGHY R\ EHYRY LnNH vNDo PHIREBNM NHY PO

UHWWHQ WHYOHU HE\GHRP (D QdHYW vHWWHV VOLN DW LQJHQNNRAPHU OHBQOHQJIHQ IRU O
PHG KHQVIQ WLO IRUP WHNRGYN FBVNLQHQ VO XYHG NRPRFSH/QI®@H WNAMA D/ § WW B NRIDOW
XWUXVWQLQJ 1IOU WLOJDQJ WLO GHQ L VHOYH VWESVHOHW

QJHQ NUDY NDQ JMEUHV JYHQRHRFH RS M X oDNOHY $HIQMEH VNMEWHOHGQLQJIHU |
JUXQQODJ DY DQJ'-YHOVHU|BbﬁBWSJdQ%%L%|Q§HUVRQHmu@®®mU GHUHV
EUXNVDQYLVQLQJHQ HLHQGRP XWVHWWHV IRU .

9HG EUXN DY VNMEWHOHGQLQ.

$SSDUDWHW PO EDUH JLV YRSSHRHUNO QP WO PR BMB UV QL W\
XW WLO SHUVRQHU VRP HUIRMHME PHGIBERQWH °7LONRE
PRGHOOHQ RJ YHW KYRUGDQVGHERINYD®LQJI®
KOQGWHUHV %UXNVDQYLVQLQJHQ VNDO DOOWLG

160JH PHG
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BWESVHOHW RJ NREOLQJHUMMH EUXN NOxU VRP NDQ
VNMEWHOHGQLQJIHQ PO Y xWHJ XD QEXWHWWHI®OHU PDV
OHJJHV VONNHOWRERHU L NBRBWBWWIUXN KHOOHU LNN
PHG YDQQ VPANNHU 6HWMW NS GRIQ JW

'"HW VNDO EDUHVAR@WHU HoGHSW OXH KMHOP RVY

WLOEHKE&U VRP 67,+/ KDU J )Wo URM VROLGH VNA
GHQQH PDVNLQHQ HOOHU /NNLNNHU SURILOVO 2
OLNHYHUG L DHJ GHKOWIK U P g

GHWWH NDQ GX WD NRQWI 5 HQ

IRUKDQGOHU %UXN EDUH - \ HOOHU ODVNLQHQ VNDO DOOWLG ExUF
WLOEHKEU DWW éHROBIQMWN O G HW PHG NQLYHQ YHQGW EDNRYHU
YXxUH IDUH | RUHOQHWN N ND C LY ¢ gg56(/ NMEUHWE\ VALLNUHO PIIRW Y H O W

DSSDUDWHW

67,+/ DQEHIDOHU EUXN DY
YHUNWé\ RJ WLOEHKéU I1UD

= N H
DWVO UHGXVHUH I%Ul?%% ILI'!QU

A HU VNDO & Hu EuX
HIJHQVNDSHU VRP HU RSWL w@n Vv vLWW HQEH
@) LOOHU LKW VWDQGDUG
PDVNLQHQ RJ EUXNHUHQV .
16 (1 3OVH DW Y@d)WUROOHU DW PDVNLQHQ H!

'"HW PO LNNH IRUHWDV HQGULQJHU QGEULOOHQ VLWWVW@@?@JU)I@@WGH UHVSHNWLYH

DSSDUDWHW GD GHW NDQ WH V HUKHW
IDUH 67,+/ IUDVNULYHU VH},/ ﬁ%&@@DH%Q%%WOQYhUQ%@N'%(Q’Y"WVQLFQ' R
h

IRU VNDGHU SO SHUVRQHU #O VWDQGHU + $SSDUDWHWYV VSHQQLQJ RJ
VRP VNIOGHY IENNKHN IRGNM %UXN VROLGH DUEHLY VK'Y HY NVVOWP PRORYHUH Q)
SOPRQWHUW XWVW\U VNHU DY PRWVWDQGVERYVHPEPQHWWHWY VSHQ(
ODVNLQHQ VNDO LNNH UHQ PPQWHULDOH | HNV VNEYGHRV

KE\WU\NNVVSKOHGH @QQV Q + .RQWUROOHU VWUEPOHGQLC
NDQ VNDGH PDVNLQGHOHQ.. RJ VNMEWHOHGQLQJHU IRU |

DSSDUDWHW KYLV OHC
NNH VS\O PDVNLQHO PHG $Bdd KDU HW RPIDWWHQGH xFYBHPE?

SHUVRQOLJ YHUQHXWvw\y NREOLQJHU HOOHU NRQWDN
HOOHU GHUVRP VWUEPOHGQ

. @ URJ XWMWWJ L KHQKROG WLO IRUVNULIWI

7UWDQUSRUMH DSSDUDMV
+ 6WLNNRQWDNWHU IRU VNMé\V
%UXN IRUVNULIWVPHVVLI EHNOHGQLQJ RJ Y WL UK VLN UH
YWYV WU 600 DOOWLG DY PDVNLQHQ RJ WUHNR XW

VWLNNRQWDHNWNQLY FHWNWWW/HIJJ RI PHUN OHGQLQJIJHQ V(
.OxUQH VNDO YXUHRIXHRYHG WUDQVSRUW RYHU NRVNWHOYWWNBGHY RJ LQJ
VLNWVPHVVLJH RJ LNNH WLO IDUH ¥ XQQJO VQXEOHIDUH

KLQGHU %UXN WHWWVLWWHQGH *DVVNQDSSVIBUUNQDSSHQ

\I’DVS\EHI[\‘GMVHISBEEHVV LNNH RJ NREOLQJVEE\OHQ VNDO J
VNDO DOOH JO WLOEDNH L
XWJIDQJVSRVLVMRQHQ QOU
06V

I+
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I+

I+

I+

I+

.QLYHQH HU L IHLOIUL VW& @GHEGMH QH
OHWW LNNH \GLHVRWRHURGW HU

NRUUHNW PRQWHUW VN
LQQVDWW PHG 67,+/ NYO
VPEUHPLGGHO

.RQWURO®HHVWNYWWHO VH
HQ VOLN ILQQHV IRU VN

,NNH IRUHWD HQGULQJH
RJ VLNNHUKHWVLQQUHW

+OQGWDNHQH VNDO YxU
WéUUH

GULIWVVLN NDIHURVANHI G ¥

SHGXVHU

+

I+

I+

H UHOH .
IUL IRU ROMH RJ*%M%{?O\Qg

PDVNLQHQ NDQ IéUHV VLY
ODVNLQHQ PXEBVH 6U G H @HIWHKHGM

IDOHQWRUMN VW{

6WUEPWLONREOLQJ NXQ
IRUVNULIWVPHVVL] LQV
VWLNNRQWDNW

BNMEWHOHGQLQJHU VRP
YxUH L KHQKROG WLO IR

HOQNHOWH EUXNVWLOIH(Q

9xU \WWHUVYW HRBUSHWNWLxULQJ
Ké\H KHNNHU GHW NDQ VWO QI
6H HWWHU léuvw
,NNH EUXN PDVNLQHQ
< ¥
% VYXUW IXNWLJH RPJLY
'"ULYPRWRUHQ HU LNN
EHVN\WWHW DBW YDQ
|RUHBNAN VASVR
NRIVCMVEQ)
L ’
OQIEKOQ EW D NH W
ODVNLQHQ HBHGVNW\WWWHP VI
VWRSSHU NQLYHQH UDVNW GF
XPLGGHOEDUW QOU JDVVNQDS
NREOLQJVEE\OHQ VOLSSHV
K\SSLJ ,NNH EUXN PDVNLQHQ
NQLYHQ IRUWVBMMRYHU O JO
< SHVYRQNDGHU .RQWDNW IRUKDQGOF
9xU IRUVLNWLJ QOU GHW HU J
VNUOQLQJIJHU RJ XMHYQW WHU!

UHJQYxXxU HOOHU L YO\
ROIFHOAEGWDNHW IRDD PDAWD XMVH L UHJQHW
"RQW UR O O HYNWWR@H QXM HY QO |

WNDDH

% $

,VROHULQJHU SO VWUEP9RVWUH KOQBKINBE& DNHW\GRSJ ERUW NWINQWHIU RJ DYVNM
VNMeWHOHGQLQJ VWeSkhOuRIKMHREEQIEHWKOQGWPHHWDU IDOW QHG

IHLOIUL VWDQG

+ ROHRJ 1é U DSSDUDMWMW

+ROG DOOWLG DSSDUDWHW PHG EHJJH KHQGHU
SO KOQGWDNHQH 7D JRGW_WDN UX

6WO VWEWW RJ KROG PDVNGQHRIMPHNURWRP SO KLQGULQ.
NQLYHQH DEHIWYIBNWHIQU D NWRKXEHER U R WESMM H U

8 QGHUDUEHGHW 9HGDUEEHGLKE\ GHQ

KOQGWDNHQH PHG WRPOH

* %UXN DOOWLG DUEHLGVSOD

QU IDUGIiGH viwxDVMRQHY Wﬁ§§\@%@uﬂOWLGX VW

6GVWLOIHOOHU VNDO GX VWMANM ¥8b%HL HW WUH
JDVVNQDSSHQ RJ NREOLQJVEE\OHQ

+ $UEHLG DOGUL SO XVWDELO
JRUYLVV GHJ RP DW GHW LNNH HU DQGUH

SHUVRQHU L DUEHLGVRPUGGUWHN DY KéWUHXYHRIURQW e U UH

. DNWVRPKHW RJ OUYONHQKHW
+ROG é\H PHG NQLYHQH ¥ LNNH

HVGINBIBDQ kéuHU D
DY KHNNHQ VRP GX LNNH KDEHUYORURE P YNLNWYNULN O\G
RYHU

7D SDXVHU WLGVQRN L DUEHLC
LNNH EOLU W UIBWIRUXRNNHJO L W H Q
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$UEHLG UROLJ RJ NRQWUROQHYMWQHHRY NHQNWYMBEBQ DQJURQWWROOHU NQLYHQH UHJHO|
JRGH O\WNWIRVIKROG 9LV KHIDQ@HVDIWHU RJ DYOHLWRRBRAYOHQGH YHG PHUNEDUH
DUEHLGHW LNNH XWVHWW\DRXVYVISDRWILNOHU EHW\GHORUDQGULQJHU

*LUHW EOLU YDUPW XQGHUSQGHW DNIN-H &HDWSRHDQ KHGV HBONDBH@DIVNWEMQ YHQW W
JL UG H N DHHIRIREUHQQQI HU YLUYOHV RSS %UXN VWéYPDWWOVYHBWLOOH WUHNN XW V

'"HUVRP DSSDUDWHW KDU Y Y% " XN R KU + .RQWUROOHU VNMxUHYHUNW
VWEUUH SONMHQQLQJHU H HUHNN XW SOXJJHQ RFQ®HUVEN RP GHW ILQQHV \
NRQVWUXHUWURUWLHMED: HQGH GHUVRP

IDOO PO GHW DOOWLG NR amww\émHel@meuQiHSWﬁ'\ﬂ)N RP NQLYHQ HU VNDU
L GULIWVVLNNHU VWDQG ¢ U ¢ HEADNEH SOHXQQDY 600 DY DSSDUDWHW RJ WUHNN

RIVO °)éU VWDUW® 'HW H!L H GBIV L J O GX VNDONONIIMUH 8WLOVLNWHW
NRQWUROOHUH DW VLNNHUKHWVL% HWOLOIHQH PRWRUHQ PIBEIRJUH U

IXQJHUHU $SSDUDWHU VRPN %EN QJHQ IR NH

GULIWVVLNU K XWMNO ,LW N H - |'ﬁH% L}(VH HQWWWN +RO(§GP¥VV'\?RNURWWD OUGSRU E X\
PO GX NRQWDNWH IRUKDQGOY eSVHO

IOLV_ _EODG ¢ ®RLIIRNMHEWIHIHWW
MW H W OHGQLQJ By LNNH
® XQQJO VNDGHU SO NQLY%@@ JYH DW GHQ RYHUNMeUHV NOHPPHYV

\WWMUDUEHGHW
+ )MHUQ VWHLQHU PHWDOOELWHU RJ KDUGH ., (
JMHQVWDQGHU /HIJJ VWUéP RJ VNMéEWHOHGQLQJHQ ULNWLJ

3OVH DW GHW LNNH NRPEHU DB Qe 0L 97H 01 VILHUIREY W BORUGHE 1RU vwey
VWHLQHU PHOORP NQLYHQ OOV SHHPH SO OME Q\EWRNGHWWOeVHQGH PLGOHU

DUEHLG QxU EDNNHQ + /HGQLQJHQH PO LNNH NRBRIDLNQLYHQH PHG 67,+/ NYD
9xU IRUWPIHGVKBNNHU YHg NOHPPH L GéU RJ YLQGXWDIQN @RHWRW N QY XI@GNIRIWMHQ \

VWOOWUOGIMHUGHU LNANHIRBU®O®RNH SO OHGQLQINGHN P'H @ XRUGHOHV MHYQW
VWOOWUOGHQ PHG NQLYHQMUHNNH XW VWESVHOHW RJ 10 RUGHQ SO
9 IEIDVRCHU

8QQJO NRQWDNW PHG vwueérIQURERIHQH
OHGQLQJHU ,NNH NDSS HOMNWQQYOHRAUHGQOQIHO & EHUEUH
¥ |DUH IRUHBNAMN VAW OHGQLQJHQH PHG VNMxUHYQUNWRMAMMWIHQ XWPHUNHU V

YLEUD RQVEHODVWQLQJ SO |
,NNH EHUéU NQLYHQ PH@PWOWLG KHOH OHGQLQFHQ %M Q QLQ

PRWRUHQ JOU 'HUVRVWDEEDWURPPHOHQ IRU OLNOFHO® DWEHIDOHYV GHW DW
YHQ EORNNHUHYV DY RHURSSKHWLQJ IéUHU WRIOHDPYYOHUIRHGLVLQVN XQC
JMHQVWDQG PO PRWR < Hu\bRP HW L HQNHOWH WLOI
VWUDNV VWRSSHV&‘] S’j gﬁﬁdURD\N?NSmS”E;VDQ’VOHH\A}_\Y QQQH%H RP EORGVLUNXODV|
JHQ WUHNNHV XW )e% LYKHQGHQH | HNV NULEOLQJ L
GHUHWWHU NDQ JMHQVWDQGHQ
M H U QDUVIRY
SHYRQN\DGHU

9HG VYXxUW VWEYHWH HOOHU VNLWQH KHNNHU

VNDO NQLYHQH VSUD\HV PHG 67,+/
NYDHOéVHU YHG EHKRY 'HW UHGXVHUHU

I+

I+
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9 HOIN-HKRG RJ UHSDUDMRQ .ROWUROOHU DW IHVWHVN

YHUQHXWVW\U RJ VNMxUH)

.. I WWHUVNUX YH EH
)éU DOOH DUEHLGHU SO PD\PIQ/LV%H% PO v v G

%XN

PDVNLQHQ DOOWLG VOOW DY @RUIMeéU NWNGWGMHWNmMRUﬁ&g%ﬂmyﬁNmﬁ@

VWUEPVWESV HOW W9 WE HKNNROWE NEMIKR Y
VWDUW DY EUAFRNNBCEU ¥ 2SSEHYDU PDVNLQHQ WU\J

ODVNLQHQ PO YHGOLNHKROGHV

UHJHOPHVVLJ 'HW VNDO EDUH XWIéUHV
YHGOLNHKROGVDUEHLGHU RJ UHSDUDVMRQHU
VRP HU EHVNUHYHW L EUXNVDQYLVQLQJHQ
$OO0OH DQGUH/ PDE HKMBIKUHY KRV HQ

YvébJH&/DWI\?I%\gDUOﬁ-F RJ ORNDOH L

RJ IRUVNULIWHU
,NNH DUEHLG SO XSDVVHQGH V

) WP JIDQIVP OM

IDJKDQGHO

67,+/ DQEHIDOHU DW YHGOLNHKROGVDUEHLGHU
RJ UHSDUDVMRQHU EDUH XWIéeUHV KRV 67,+/
IRUKDQGOHUH 67,+/ IRUKDQGOHUH 10U
UHJHOPHVVLJ WLOEXG RP NXUV RJ KDU
WLOJDQJ WLO WHNQLVN GRNXPHQWDVMRQ

%UXN DOOWLG Ké\YHUGLIJH UHVHUYHGHOHU

JMHUQ IéUVWQWINRB NYLVWHU
HQ JUHQVDJ HOOHU PRWRUVDJ

.OLSS IéuvW EHJJH VLGHQH RJ
WRSSHQ

. HSRGHIQ)

(OOHUV NDQ GHW YxUH IDUH IRU XO\NNHU HOOHU
VNDGHU SO PDVNLQHQ 9HG VSéuvPOO
DQJOHQGH GHWWH WD NRQWDNW PHG HQ
IDJKDQGHO

67,+/ DQEHIDOHU O EUXNH RULJLQDOH
67,+/ UHVHUYHGHOHU 'H HU RSWLPDOW
WLOSDVVHW PDVNLQHQ RJ EUXNHUHQV NUDY

'"HW PO LNNH IRUHWDV HQGULQJHU SO
PDVNLQHQ ¥ GHW NDQ VHWWH VLNNHUKHWHQ L
I D U HDUH IRUXONNHU

.RQWUROOHU UHJHOPHVVLJ DW LVRODVMRQHQ SO
VWUéPOHGQLQJHQ RJ VWUéPVWESVHOHW HU L
IHLOIUL VWDQ & RUELSIBINUWIHXQQ DY

HOGH

(OHNWULVNH NRPSRQHQWHU | HNV
QHWWOHGQLQJHQ VNDO EDUH UHSDUHUHV HOOHU
E\WWHV DY DXWRULVHUW HOHNWULNHU

5HQJMéU SODVWGHOHU PHG HQ NOXW
BNXUHQGH UHQJMéULQJIJVPLGOHU NDQ VNDGH
SODVWHQ

,NNH VS\O PDVNLQHQ PHG YDQQ

,NNH NDVW DYIDOOHW L VéSOD
NRPSRVWHUHYV
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ODVNLQHQV VSHQQLQJ RJ IUHN
W\VSHVNLO WP N NDO YWV PHG
VWUEPQHWWHWY VSHQQLQJ RJ

6WUEPQHWWHWY PLQVWHVLNU
VDPVYDUH PHG VSHVLILNDVMR
WHNQLVNH GDHWIR ¥VWNH GDWD®

ODVNLQHQ VNDO NREOHV WLO
VWUEPIRUV\QLQJHQ YLD HQ MR
VRP EU\WHU VWUéEPWLOIEUVHO
UHVWVWUEPPHQ WLO MRUG RY

6WUEPWLONREOLQJHQ VNDO VI
(& VDPW ORNDOH IRUVNUL

6 NAWMBIGQQ)
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)éU KHNNVDNVHQ L HQ EXH
RSS ¥ VHQN GHIQGGRUHO* 16U
KHNNVDNVHQQHBEa @XM RJ REYNHQ

+ROG NQLYEODGHQH L HQ Y RNY G SOn

JHQ YXUH DY V

MEWHOH GO L .
kPHQVNDSHU VRP

PHQ 16U GHP YDQQUHWW  \| oNREOL QY \SOHBEMUBW HW

HIJHOVH VOLN DW D YWVLSW & W HIDQOHIOMH s 860

ZL JA%L%WUHNQ\{]DNVHQ PHG H®HUNLQJIJHQ IRU NRQVWUXNVMF

$UEHLGVSRVLVMRQHU RYH
WUHWWHQGH RJ EEU DY V
JUXQQHU EDUH JMé@UHV L N

WLONREOLQJVOHGQLQJHQ

JHGHUQH L OHGQLQJHQ PO KD
PLQVWHGLDPHWHU DYKHQJLJ L
QHWWVSHQQLQJHQ RJ OHGQLQ

/ HQQIVBIQICH 0 IQAMGIDP HWU
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N

BHWW VWESVHOHW
VNMEWHOHGQLQJHQ

N ,QQWD HQ IDVW RJ VWéGLJ "

N 6WO UHWW ¥ KROG PDVNLQF
DYVODSSHW POWH

N 6NMxUHYHUNWéE\HW VNDO LN
JMHQVWDQGHU RJ LNNH EDN

N +ROG PDVNLQHQ PHG EHJJH
UQ KOQG SO EHWMHQLQJVK(
GHQ DQGUH SO EE\OHKOQGW

GDQQHV YHG O ODJH HQ O&éNNH PHG ]
) 7U\NN NREOLQJVEEé\OHQ =
VNMEéWHOHGQLQJIHQ - 3
E6\OHKOQGWDNHW RJ KROG
)éU OENNHQ JMHQQRP

= N 7U\NN SO K¥QGWHQ RJ
OSQLQJH i

QLR Q EU\WWHUKOQGWDNHW HWW
/HJJ OéNNHQ RYHU NURNRIQKR®E GHP LQQH

WUHNN WLO ODVNLQHQ KDU WRKOQGVNREO
6LNUH VNMEWHOHGQLQJHQB® B RREWVCMRAVEE\OHQ  RJ
PHG OOVHQ ~ VRP PO VRNHREWHQJIVKHQGHOHQ PO YxL
PHUNEDUW SO SODVV ~ |RU DW PDVNLQHQ VNDO JO

BHWW VWUEPVWESVHOHW SO
VNMEWHOHGQLQJHQ LQQ L HQ
IRUVNULIWVPHVVL] LQVWDOOHUW
VWLNNRQWDNW
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'"HUVRP PDVNLQHQ LNNH VNDBOVRP(NNW BBHQ IDNWDU NQLY
RYHU POQHGHU VNMxUHU GOUOLJ RJ JUHQHU F

N 5HQV NQLYHQH NRQwUROUHU Ry (EWiiYVOLS NQLYHQF
WLOVWDQG GH HU L RJ V(WWM GHPOSRW IEWBY P H G

67,+/ NYDHOéVHU VOLSHDSSDHUD WXKRWLVHUW

" | QGOHU 67,+/ DQEHIDOHL
N 6HWW SO NQLYEHVN\WW@)&@D coHU

N S5HQJMeU PDVNLQHQ JUXQGLL MBYLAPWs jopbwito el

% $

] NMeOHOXIWVOLVVHQH TRUHVNUHY HW MHNQNHN HV & D W D
N 60LSS EU\WHUKOQGWDN{W,5sBRYyyDU PDVNLQHQ SONIQWY\E OO HRW

NREOLQIVEEIONQ VLNNHUW QEMEMN\ W H U H RRb ¢ EDUH VNMHUSH HJJHC
N 9HG OHQJUH SDXVHU ¥ WUHFRRWWUHV SO YHJJHQ SS Yﬁy =
) ; LOH SO VWXPSH XWVV
VWUEPVWESVHOHW PDVNLQHQ XWLOJMHQJHOL g t
) XYHGNRPPHQGH | HNV ED U SO VNMxUHNQLYHQ *
N 10U PDVNLQHQ LNNH HU L EUXSNRTES WWHEHVN\WWHOVHQ VH
GHQ VHWWHY ERUW VOLN DW LQJHQ NDQ NRPSRQHQWHU®
XWVHWWHV IRU 1DUH N )LO DOOWLG PRW HJJHQ
N iﬂﬁ\éugigg VGNHDO VLNUHV PRW EUXN DY N )LOHQ VN DOHED URHU RYIHSJ WD N
Q O&IW ILOHQ WLOEDNH

N *UDW SO HJJHQ IMHUQHV PH
N 7D EDUH DY OLWW PDWHULD

N )MHUQ ILO HOOHU VOLSHVW
VSUD\ VNMHOQHRIQE 67, +/
KDUSLNVIMHUQHU

Q/(s'(w(

8QQJO O DUEHLGH PHG VOEéYH I
NQLYHU ¥ GHWW RAWHEHODMWQLQ
PDVNLQHQ RJ GOUOLJ NOLSSH!
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,QVSLVHUHV YLVXHOW H
+HOH PDVNLQHQ
5HQJMéEULQJ :
.RQWUROOHU IXQNVMRQH|Q ¥ QDU JDVVNQDSSHQ
7RKOQGVNREOLQJ HOOHU NREOIQVUEKSSH) MNDO|NQLYHQ
VWDQVH L OéSHW DY NRUW WLG
. ,QVSLVHUHV YLVXHOW H
,QQVXJILQJIVOSQLQJ IRU NMEOHOXIW
5HQJMEULQJ :
,QVSLVHUHV YLVXHOW ;
5HQJIJMéEULQJ ;
.QLYHU
VOLSHV ;
VNLIWHV XW DY IDJIRUKDRQGOHU H
6NDO NRQWUROOHUHY DY HQ DXWRULVHU IRUKDQG
*LU RJ YHLYVWDQJ OHU HWWHU GULIWVWLPHU
)O IRUKDQGOHUHQ WLO O|I\OOH SO 6V,+/ JUUIHWW H
6NDO NRQWUROOHUHY DY HQ DXWRULVHU IRUKDQG
XOOE&UVWHU OHU HWWHU GULIWVWUPHU
VNLIWHV XW DY IDJIRUKDRQGOHY H
7LOJMHQJHOLJH VNUXHU RJJ PXWWHUH WUHNNHV W|LO ;
6LNNHUKHWVHWLNHWW VNLIWHV XW H
67,+/ DQEHIDOHU HQ 67,+/ IRUKDQGOHU
6SUD\ GHUHWWHU PHG 67,+/ NYDHIMHUQHU
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= +YLV GLVVH DUEHLGHQH IRUVéPPHYV HOOHU
SI-O(\A-U-I\MR]X@O LNNH XWIéUHY NBURHVWNWWWE. NDQ GHW

VI\DGHU RSSVWO VNDGMB WRE® EHOY VWOU

9HG O RYHUKROGH LQVWUXRYYOH P W'Y HWWH RPIDWWHU EODQW DQQHW
EUXNVDQYLVQLQJHQ XQQJGU PDMGXYESE F-ROMRIWMHD VR P

VOLWDVMH RJ VNDGHU SO DS S$®QIHVBIWIRU VHQW HOOHU XWLOVWUHNNHOLJ
%UXN YHGOLNHKROG RJ RSSE#%\JKgiG | HNV. XWLOVWUHNNHOLJ
PDVNLQHQ VNDO VNMH VOLN CHW HYN PN YHMEOHOXTWVODQJIHQ

L GHQQH EUXNVDQYLVQLQJHQENDGHU S® JUXQQ DY IHLO HOHNWULVN

so0 Yoy v nsswon RINEOL0] YRaaLEs LI L
VLNNHUKHWY EHWMHQLQJV E Q Q

YHGOLNHKROGVDQYLVOLQJHQUEONREVRBYRYGQLRIHU
HU EUXNHUHQV HJHW DQV Y UN RKW RWWMRCHO GRHUDQGUH VNDGHU VRP

VxUOLJ IRU [éOJH DY XULNWLJ RSSEHYDULQJ
+ HQGULQJHU WHE WREXNNNHVMDOGHU SO PDVNLQHQ IRUGL GHW HU
JRGNMHQW DY 67,+/ EUXNW NYDOLWDWLYW PLQGUHYHUGLJH

EUXN DY YHUNWé\ HOOHU Wit EHKECYRH Y

LNNH HU JRE@RMMIQWH @ L DN N H
HIJQHU VHJ HOOHU HU NYOQEMAGBLY ) vy
PLQGUHYHUGLJ

XULNWLJ EUXN DY PDVNLIO®RIH DY GHOHQH L DSSDUDWHW XWVHWWHYV IRU
RUPDO VOLWDVMH RJVO YHG ULNWLJ EUXN R1J
EUXN DY PDVNLQHQ YHG g & BMWMW AW BoDyK HQJILJ DY

NRQNXUUDQVHDUUDQJIHRHQWYFOWH RJ YDULIJKHW 'HWWH JMHOGHU

VNDGHU VRP [é0JH DY D WOMBRWK IDEHH W
EUXNHV YLGHWHHHNWH GHOBNMxUHNQLY

I+

I+

I+

I+

9 HAOINHKROVWDUEHG

$OOH DUEHLRISSI¥BE®W HUNDSLWWHOHW
°6WHOO RJ YHGOLNHKROG® VNDO
JMHQQRPIEUHYVY UHJHOPHVVLJ +YLV
YHGOLNHKROGVDUEHLGHW LNNH XWIéUHV DY
EUXNHUHQ VNDO GHW XWIéUHV KRV HQ
IDJKDQGHO

67,+/ DQEHIDOHU DW YHGOLNHKROGVDUEHLGHU
RJ UHSDUDVMRQHU EDUH XWIéUHV KRV 67,+/
IRUKDQGOHUH 67,+/ IRUKDQGOHUH 10U
UHJHOPHVVLJ WLOEXG RP NXUV RJ KDU
WLOJDQJ WLO WHNQLVN GRNXPHQWDVMRQ

+6( +6 (



QRUVN

9 INMH NRP SRHQMU

%$

6WUEPOHGQLQJ
6WUHNNDYODVWQLQJ

/OV IRU WUHNNDYODVWQLQJ
%U\WHUKOQGWDN
+OQGWDNVOOV
.REOLQJVEé\OH
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6NMxUHNQLY +6( VH °7HN
GDWD®

6NMxXxUHNQLY +6( VH °7HN
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.QLYEHVN\WWHU

6WXPSW IUDPVSULQJ LQWH
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BW\UHVNLQQHYHUQ NXQ +6
ODVNLQQXPPHU
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. YHUGLKM 5/ (*
G% $ IRU YLEUDVMRQVYHU
YHUGILKW 5/ (* PV

'HNJDQJLWWH YLEUDVMRQVYHUC
HQ VWDQGDUGLVHUW WHVWSU
ENXNHY WLO VDPPHQOLJQLQJ |
DSSDUDWHU

LQJ
J)DNWLVN Y(%HELGD_\HMJRI‘QD/Q’ DYYL
I UD GH DQJLWWH YHUGLHQH D
EUXNVRPUOGH

'H DQJLWWH YLEUDVMRQVYHUC
EUXNHV WLO HQ I6UVWH YXUGH
LEUDV%RQVEHODVWQLQJHQ

VEH(
HOV

YLEUDVMRQVMHUGUWYMW E®VWDQGH
QRPLQHOW PDNVLPDOM/WX@QMRNW@%UW\N@&@MM

9LGHUH RSSO\VQLQJHU DQKIN@
RS8I1\OOHOVH DYDUEHLGVHd#N@BQVNW YSrEW RPWHW H U
VH

EHUHJ HV , GHQ IRUEL

VIO WLO WLGVUF

WLGVURPPHQH QOU GH HU VOO
XWHQ EHODVWQLQJ

5($&+

5($&+ EHWHJIQHU ()
NMHPLNDOLHUHJHOYHUNHW IR
UHJLVWUHULQJ YXUGHULQJ R.
DY NMHPLNDOLHU

/HV PHU RP NUDYHQH L
NMHPLNDOLHUHJHOYHUNHW 5(:
SO Z2ZZ VWLKO FRP UHD!
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5 HSDUDMRCHU $ Y1 DOKEQGMUQY (8 VDP WDWHIN3 UQ)
%UXNHUH DY GHWWH DSSDYOOVWHGHIQDVAWDRIIDOH IRUVMNSULFYWBBUS R/ $* &R .*
XWIéUH YHGOLNHKROGY RDYHWAVKOQGE WIHAH @ J %DGVWU
VRP HU EHVNUHYHW L GHQOH ' :DLEOLQJHQ
EUXNVDQYLVQLQJHQ 5HSD
GHWWH PO EDUH XWIEUHYV 7\VNODQG
67,+/ DQEHIDOHU DW YHGO WDU DOHQH DQVYDU IRU DW
RJ UHSDUDVMRQHU EDUH X ORGHOO (OHNWULVN
IRUKDQGOHUH 67,+/ IRUKDO - KHNNVDNV
UHJHOPHVVLJ WLOEXG RP
o ,+

WLOJDQJ WLO WHNQLVN GH £ 9DUHPHUNH 67+

7\SH +6(

ORQWHU NXQ UHVHUYHGHORU VRFP ©7,F7 KDU +6(

JRGNMHQW MOVONGEBRQHHOOsVY+/ SURGXNWHU KEéUHU L W, 8“

WHNQLVN OLNHYHUGLJH GHOMNWKKQGOUQJIVDYIDOOHW %BMUL/Hg 'R'*&)W\F\U-NDVMRQ

UHSDUDVMRQHU %UXN DO MMNXRXYDWRYHGCWOEEHKEU RS HPEDOB O B\HMHIWNAHQGH EH )\

Ké\ NYDOLWHW +YLV LNNHONFQ UHIWWR DS YREN M H Q W HGR WIHDNOW VYAWIDH/ M R Q H (18 (

IDDSUSTDLIJFIQDL\JNﬁvovo\H\mMNDGHU SQNWXHOO LQIRUPDVMR Q RPXWYUSJ%E\JN RJ S(LlséXHVUHUW L K
DYIDOOVKO QGO KRYJIETO+/

67,+/ DQEHIDOHU O EUXNH RRUKDQBOHUHQ 1€0JHQGH VWDQGDUGHU VRP .

67,+/ UHVHUYHGHOHU SURGXNVMRQVGDWR
2ULJLQDOH 67,+/ UHVHUYHGHOHU NDQ (1 (1 (1
JMHQNMHQQHV SO 67,+/ (1 (1
UHVHUYHGHOVQXPPHUHW SO SOVNULIWHQ (1

{ RJ HYHQWXHOW SO 67,+/ "HW POOWH RH JODOWEDHD M N UMD L Y ¢
UHVHUYHGHOVPSHUNRY GHOHU EOH EHUHJQHW L KHOKROG WL
NDQ GHWWRJIREUKME DOHQH () YHGOHJJ9 PHG

DQYHQGHOVH DY VWDQGDUG ,¢
0 CIWA\ HIHNELYO
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2SSEHYDULQJ DY GH WHNQLVN
GRNXPHQWHQH
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* HOHUHE 6 IN\HIKHVE( DUEHGVSOWHQ

D +REGDEHORP WEHWH/RI U GAJ

L RJ VU IRUWRGEHOMQQ) 5RW H W H
'"HWWH NDSLWOHW JMHQJLU GRUFHQBYREOAGHU HOOHU
VLNNHUKHWVDQYLVQLQJHQH DGEMLGVRPUOGHU XWHQ O\
HXURSHLVNH VWDQGDUGHQ (IXO\NNR®

JMHOGHU KOQGKROGW P RWR URYHiRGH MG HONMRYHNE HAL

H O HNW U R67HU NIRSINMMDD
H\WSBMRQXXWDOWY RP J IYHOHUGHU

WYY (OHNWURYHUNWE\ ODJHL
e ( GNAWNH VINN\HKHMQAMKNVHL IRU VRP NDQ DQWHQQH VWEéY HO

OXQUOHBNANVEWRP PHUNNHWD &, s ey Ry DOGH SHYRCHUXOD
DQHQCHIH IRUEDIICHYHG 7.+ / QOUHBNARYHINA VEDNHY + Y LV G X

HBNARYHUNA
RJ VHUYLEH EOLU IRUVWAUUHW XQGHU D!
PLVWH NRQWUROOHQ RYHU
$' 9$56(/ HOHNWURYHUNWé\HW
[ HV IMQQRP D DGYDWBIH R)
DOMMAQIHH ,JQRUHUHYV ( GNAMWNVINNHIKHW

VLNNHUKHWVLQVWUXNVHU RIJDQYLVQLQJHU NDQ

GHWWH 16UH WLO HOHNW U Ly Ng W4 mori@usR -2 O H U
DOYRUOLJH VNDGHU SDWH LQQLVNRQENAMQ 6 \§'SVHBMW
7D JRGAYDUH SO DB DGYDWBIH R P OIN\H IRIDQGIHV SOQRHQWRP
DOIVQQIHH KHOWP OM ,N\HELXN
) SVBIVDP P HOP HG
%HJUHSHW cHOHNWURYHUNW NEWelsvoHU VRP
VLNNHUKHWVLQVWUXNVHQH JMHOGEHY [RUHDQGUHW SO RJ
QHWWGUHYHW HOHNWURYHUN\)/\(AP\Nﬁ‘:\i W D N M/ W LUV GLRAHD
QHWWOHGQLQJ RJ SO EDWWHHLGUWW Y EWN vweéw
HOHNWURYHUNWé&\ XWHQ QHWWOHGQLQJ
8 QIO NIRSSVNRQENAP HG MRUEHCH
RYHUDWUVRP 6U RYGHU NRP I\ LU
RINMGMDS 'HW HU éNW IDUH Y]
HOHNWULVNH VWéW KYLV NL
MRUGHW

F  +RGHBNARYHNA XQUD IHIQHBU
IXNMKHWHUVRP GHW NRPPHU Y
LQQ L HW HOHNWURYHUNWé)
IRU HOHNWULVNH VWéW
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G, N\HEUXNGGIQHQWIDQGHIRP (O

F 8 QQOXUDNMNABYDY YHINE HW
) RMW GH) RP DWHBNWIRYHUNAA HW
HUMOWDY 1€ UGX NREBUGHVMD

YXNRI KOQGMIQ) DY HBNARYHIA

| HN \MOEx UH HBINARYHUMA HW
KHQIH GHVRSS HIBWHNNH GHVARVDY
VIEARQENMY + RGBEIQIHOXQD WP P HQR) HOUEDMAEW@IWU D NNHRYHEHDWIYHINEA HWOAXNHW

YDWP H R VNDLSH NDQMUHTDU GHARSS HBLEX HUGHW+ YLV G X WWWE‘TMW
YHIS\ GHBIMRP EHYHIHMHD O H G KROGHU ILQJHUHQ SO EU\

VNDGGH HOOHU RSSKRSHGE@MQHQHMWURYHUNWé\WW#WURYHUNW
6NHU ULV LHGHQWMBUVN VW EMO HNW U R YW ILQ W BABI&P P H Q lB VLNUHUH L GH
LOONREOHW wWLovwDoG NBYHEWWREY $EFWWLo

XKHOO E  N\HEOXNHBNARYHINAA P HGGHHNV

EUXNH HQ WAWMBIGIQ) VRP HU G ) MQIQQAMEYWHNA\ HBU EWNSS?%(OJHHNUWESYHVUONOV{’/%;’
HIGHWIDAMQGEWEDN 1O U G X VALXQE NBUIS UGK MBUSO | JO&HDUHSHV
EUXNHU HQ VNMéWHOHG QL BENARRRBNA MW YHUNWé\ HootPY Bb S

HIQHW IRU XWHQGéUV EUXRENNBEWRPHEHILQQHU \WH J7 UINKMEFSVHBMXVDY VABNRQENMQ
ULVLNRRHBAHNWULVNH VWEWRWHUHQGH OHNDNR de® H WRI GI@IUINMLD EDWHUHWNE UGX X\Wé UHU

1 QUGX DUEHGHUP HGHW
HBNARYHINA\ XWMQEELY P OGXNXQ

| . DQGXINHXQUOOEUNH VNDGHU
HONURYHUNAN HWIXINN H H 8QUOHQXQRP DANRSSVKROQQ
RP JIYHOHU P OGX EXNH HQ 66U IRUOMWOWYQAJ R LEDDQH

MEHEYWU% UXN DY MRUGIHLOHEWRWEWDQ GX NRQWUROOR

IQQMEQ) HUSE HBINARYHUINAN HW
WNIWMEHKE WCHBIUHBIUGD JHU
ERWDWQHQ 'LVVH WLOWDNHQ
#f L Q G U M UNMMH WWAVOD UW D

UHGXVHUHUIRUVHORKG U LV MO HNW U R YEHHIGWAHE LHXW HQ W T NWURYHUNWE\HW

VWeéW VLWXDVMRQHU
| %XNDmBEHIGHEH N3 U ,N\HEUN
3 HYRMNN\HKHW YIGHN3 UHGBIUVP \ N\HU + RGKEU

N3 URJ KDONHUXQRD GHBIUVRP

D 9x URSSPHWRP SDW SOKYDGX

JMU R JOIRUXIW WP QAUGX

DUEHGHUP HG HBINARYHUINAA |\ NNH

EUN HBINARYHUNS  QOUGK HUWHWY J

HBUSOMUNADY QDURIXD DBRKRO RJ RSSVDP @UMQUHARIQIHUSO

H®IUP HANDP HQMU (W é\HEOLNNV YI-I.NMI-MP(I(I)?JG(IRYI)M-IG-URDDN

XRSSPHUNVRPKHW XQGHU

NADFEGMWRI EDMNHY SOUN
HOHNWURYHUNWEé\ NDQ IeUMQW%QJ)D,@bWU\p\NéHVXJHU U

VNDGHU

E %XNSHYRQD DONG
YHOHEUBU % UXN DY SHUVRQOLJ
VLNNHUKHWVXWVW\U VRP VWéYPDVNH
VNOLVLNUH DUEHLGVVNR KMHOP HOOHU
KEUVHOYHUQ ¥ DYKHQJLJ DY W\SH RJ
EUXN DY HOHNWURYHUNWéE\HW ¥ UHGXVHUHU
ULVLNRHQ IRU VNDGHU

IDUH SO JUXQQ DY VWEéY

EFVHIHUMAD /6 VWVLWWHQGH W
VPANNHU HOOHU 0DQIW KO 3 5(c€u
LQQ L GHOHU VRP EHYHJHUY

G ( GNARYHINA\ VRP INNHHULEUXN

P ORSSEHYDUHV XWOMQIHD) IRU
EDWD ,N\H @ QRHQEUNNH P DWNGQHQ
KYIV GH IN\H HURMRDIH P HG

DVNIGHQ HIBUINNH KDUBMAEMH
NWURYHUNWE&\ ¥
HW EUXNHV D)
SHUVRQHU

H 9x UQ\ HP HG YHCIN-HKRGHWDY

HBNARYHUNA\ HW. RQIRTBIUDW
EHYHI HII H YHUN& GHBIUIXQIHHU
P HV IDMVRJ
EUXNNHAHBIUVD
VADGHVDAG-MBOVILNHU
HONARYHIIA HVIXQWRQ 66U IRU
DVWNDGGH GHBIUEQUUHSDUHWE U
HBNARYHNA HAV LEDN ' O U O L J
YHGOLNHKROGWH HOHNWUR
OUVDN WLO PDQJH XKHOO
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+ RG VN UHYHUNSA FVWNDUBVR] +  +RGLGH VRO JUSHOWH SO
HOV*RGW VWHOW VNMxUH Y HBINURANAR HAED NQYHQONDQ
VNDUSH VNMxU VHWWHU V HNRPPHUNRQENPRIGYRM

IDVW R JWHHW I© KOWI é U H HENAMNH BIGQQIHUHBIUYHNA\ HV
OAXNHBNARYHNS \WEHKEU VP BCAQ) "HUVRP NQLYHQ

YHRA RVY LKHKRGEWH NRPPHU L NRQWDNW PHG HQ
VWUEPI6UHQGH OHGQLQJ NDQ
DQVAQIHCH 7D KHQA QD
PDVNLQHQV PHWDOOGHOHU EOL
DUEHG/ARKRGHH R) DUEHGHVAY VWUERIAUHQGH RJ JL EUXNHUHQ
VADOMEUV % U XN DY HOHNWURY% N CTVINRVITRAY
WLO DQGUH IRUPOO HQQ GH Y
DQJLWW NDQ IéUH WLO kD HRGBBIQIHYSODWARGS IH U
VAW URP UGB Q GHU DUEHLGHW NDOQ
6 HYEH OHGQLQJHQ YXUH VNMXOW PHOORP

YDQYDUH

D ( GNARYHNA\ HWNDDMIG NXQ

UHSDUHUHV DY NYDOIVHIM \WNQINHH

RJ NXQP HG RWI IQDGI UVHYHCHBIU

60LN RSSUHWWKROGHYVY YHUNWé\HWYV
VLNNHUKHW

6 INNHUKHAVDQYIMQIQ) HUIRUKHNNVDNVHU

I+

I+

+ RO DB NRSSVGHBIULI RG DYWAQG
IWDNQYHQ * MUDTUWIRWENSOO

IMUGH VQWEYI DOHBIUKRTH IDWL

P DAMIDBMYRP VNDONM UV P HQY
NQYHQJEU 6 @ DY P DINGQHQIEU

IQQHNBP WQWBYIDQIMUGHY (W

6\HEOLNNV XRSSPHUNVRPKHW YHG
EUXN DY KHNNVDNVHQ NDQ IéUH WLO
DOYRUOLJH VNDGHU

%< UKHNNVDNVHQ LKOQRENHWP HG
DYVOWP RRU 9 HG WDQVSRWWHBU
RSSEHYDUR DY KHNAWDNVHQWNDO

EHVN. WHOHVGHNVHBMDTIS VHARY

SO2PK\VJIJHOLJ RPJIJDQJ PHG

PDVNLQHQ IRUKLQGUHU DW NQLYHQ NDQ
IRUOUVDNH VNDGHU
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7DAMBEP MI\] N

(KKH] D KDV]QOODWL XWDVPWOVKR]

%L]WRQVOJL HOAPUOVRN UV
PXQNDWHFKQLND

$ONDOPD]OV

$ EHUHQGH]UV HOHNWURPRYV
FVDWODNR]WDWOVD

$ EHUHQGH]JUV EHNDSFVROOVD

$ EHUHQG]JUV NLNDSFVROOVD

$ EHUHQGH]UV WOUROOVD

90JANUVHN UOH]JUVH

.DUEDQWDUWOVL UV OSROOVL WDQOFVRN

$] HONRSOV FV¢cNNHQWUVH UV D
NOURVRGOVRN HONHUiOUVH

JRQWRY DONRWAUUV]HN
0aV]DNL DGDWRN

-DYPWOVL WDQOFVRN
(OWOYROPWOVD

(. OHJIHOHOAVUJL Q\LODWNR]DW

20WDOOQRV EL]WRQVOJL HOAPUOVRN D]
HOHNWURPRY VIHUV]OPRNKR]

PDJIDU

71V \MUB HYA

. GV ¢QUN KR\ D67,+/ PIAVIIL
\MPU\UN(O]M\R\W

(] DWMP UNP RGHQJ\ QWL
WRKQNOYDOV V] UBMcLa

P 1QAVUU EI \RVALIQN NHEOVHN

P HQUQNM i Gv&. LT QNP IQEHQV
PHIWV O UWKR\ CQH]HD
EHUHQGH UWHOHGU HGHWABU\ HQ UV
O ] DOSUREOP D QUON OGROR] KDWRQ
+ D D EHHQGH UWHONDSPVRDAEDQ
NOUEOVHLGIQQUCHN NOW/N IRUGX@QD
NHHNHGANKH | YDO\ ;] YR O
AT QNNISYIVHEMKH

71V] \MBMKO

s

" U1INROV6WKO

AOMAAAMX TMAOQOIAAY TMHOHN)

BMAMNOOOIAANOHI

OBINW? NAdSASHG Badoamnam MmaNdiwnaod 1\ONAID NNMAHIADdE\D $

MEIMAMEEYE ARNASAS MBNHAMKIBANIHI OHAHMOHdNEBO®

+d

(] D KDV]IQOODWL XWDVPWOV V]HU]ALRMRHQQGEMDUHE YIDO WA @O/OW BINQ @ MG WIWH O [ VR N
UV D] HOHNWURQLNXV UHQGV]HUHNEHQ W¢cUWUQA IHOGROJR]OVUD
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PDJIDU

A A N . +D QHP KDV]QOOMD D EHUHQGH
(KN'“\DK[MW 98] \WWQVOJ LHAROAN LV ¢J\ OOOPWKRIONHQWL VH OHJ\
XNVOKR] P XQ\DWFKQND YHV]UO\H]WHWYH $ EHUHQGH]
) ) $] H]JHO D PRWRU PVRN QH II:JUKHVVHQHN KR]]10
. USMIDUMN EHUHQGH]JUVVHO Wc¢IHDOKPA]QOO4 WDUWRILN IHO
PXQNDYUJJUVNRU POV VIHPUO\HNHW YDJ\ D]JRN W

$ EHUHQGH|JW&BRDWE ¢VV]H NiOGQOHJIHV UULQWA E D OHVBINWHYWHI YWV]U O\

NUSMHO]JUV MHOHQWUVH H . KM]Q‘@OD\MHLGUVHN$ EHUHOGHIUVW FVDNLV RO\D
XWDVbWOVRMHY WO \LNOFHUWHWHWW V]iINVUJHVHN PLY(I%H?H UO(\?HN(]QHN DGMD OW YDJ\C

YOJANUVHN QDJ\R
) ] Y ) COFV¢Qc]]H DNLN H]W D PRG}
6] ¢ YHJUN] HNP HIMQG\WH UOHVHN UV D @DN NHJHOUVUW M&aO LVPHU
]
\

uv. D
PXQNDYUJJUV HOHN FODWL XWDVPWOVW LV
OUDPPDO W¢ecUWUQL (e

A ) 20\DQ VIHPUONRN COMUR]RWW 1L
)X <(/10(=7(7°86 $] HOVA iJHPEH KH@U‘é' JHUYL YDJ\ VIHOOHPL N
9LJ\O]DW EDOHVHW UV V] noLo M%%%“&%%ﬁg&gg@%GMON D EHUHQ
JUTOL - ] X NHJHOQL FVE
VQUIOUYYHVILOY YDODPLO QAVBROI W 0v e B0 U6 RS Pamimm 51 5
KHO\HQ NHOO AUL DRIMVB VDL VIHULQW GROJR]
o) NUVAEEL KDV]QOO@M@(@@G% UVVHO
78" 1,98/ A RDVIQOODWL XWD,\,\s/xsp]v\D/%RI\E/DP(5 NRBWRARV JUSHN
. . OW V]DEOO\R . a .
9LJ\O]DW D EHUHQGH]UV YDJ\ DQQé\ID?J]\GHOPH(]Q NPYiO KIPMEHRPODWD D] DGRWW RUV]O
HIJ\HV DONRWHUVUVJPHQKHWQHN UOHWYHV]UO\W RV\'ﬁJQI\JLV@HJ UUYUQ\HV HOAPUOVI
: g JLI\HOHPEH NHOO YHQQL DPHJJI\W\)/HOARQON DWVKHW
0 aV] DNL\RYCEEIH®M W ( , Y .
RUV]OJRNEDQ UUYUQ\HV s¥®NlpDhy GHJUVVHO GROJR]

6 67 4/ FOJ YDODPHQOIL wl—ééj\\gé/f'gggvHN D WOUVDGD &R P EK RN pii§yinau0BvDSRWE
* ) . > \HN D PXQNDYUGHQ@PHJUV]VUJIiJ\L RNRN PLDWW
PXQNDHVINGJUQHN OOODQGE WaVOJIRN UV D] HI\UE V]ngﬁdwm}uogdwagmeUGH]]H F

WRYOEEIHMOHVIWUVUQ 10 YO BRIk W wWHEY PWRBVOJIL HO : .
JUS DODNMOUD WHFKQLNOMOUD %’v P APHIRVRRBWRYVOW KRJ GROJR]

IHOVIHUHOUVUUH YRQDWNRMbHPAVIcU GROJRILN D ERBWBERMEHHBQRGHIUVVHO
YOOWR]JWDWOV MRJOW IHQ DM%JS\?V] i%?fg\)/(vWYDDVJ\\/%?%\é\%RO IRJI\DVIWOVD XWOQ

. . . HOH XWOQ DPHO\HN D
(Juuw D] HEEHQ D KDV]QO 0PIy BW @V @QVOJRVUM@N@@@J@W@WQEJHW FVGNNHC

N¢]¢OWHN DODSMOQ UV D]1vpEY QN NHH BOWIW VD NW D®U R PRNPREY pO/dDD W LO RV D
gﬁﬁt\),vvg\évf(ngm@awH VYR cHI0vvHO ILDWDORRHE®E MW VHO GROJRIQL

GROJR]KDWQDN ¥ NLYUYH Df RMRW PG H]UWHEVDNLY ERNURN
IHOiOL ILDWDORNDW DNLNEIKIQHRWV @ WORHQQHMWAWRN U
NUSJUVEHQ UUV]HVIOQHN YOJOVOUD KDV]QOOKDWa

$ J\HUPHNHN OOODWRN UV3Qiih @aGMHYIWOXEGPD OPD]OVD |
WDUWDQGaN WLORV PLYHO D] EDOHVHWHNI
EHUHQGH]UV NOURVRGOVOW R
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PDJIDU

OLHOAWW D EHUHQGH]UVH@® GDSWHHIND KFDL\VI @Y &/ONDQW Bl V
PXQNOODWRW YUJH]QH ¥ DEHO @apoVWi VHPPLQHPa IHO )X <(/0(=7(7°6
GXJDV]W Ké]]D NL D GXJDV]RBR DOR{IDMEAO ¥ $ VIHPVUUIOUVHN

YOOV LD $ EHUHQGH]UV WLVIWPWO /el 1 Y HV]UO\UQHN HONHU !
$ KOO4]DWL FVDWODNR]AY KBWQROBOWMRXHPDIDVQ\RPOY @ UUGHNUEHQ D] (1

DQQDN UOQJDWOVOYDO KDQHRWBRWEMNUWIiOUNHW $] > WPDEMO Q\ VIHULQWL
KOO&]DWL GXJDV]QOO IRJYPHK&|RM NOOXDWMD D EHUH _ g VIRURVDQ D] DUFKR]
GXJDV]RO& DOM]DWE&O DONDWUUV]HLW VLPX04 YUGAV]HPiYHJ

$ QHP PHJIHOWDAERWA YHEHBHWHQGH]UVW WLORV YP]JHO OHl@'{}:gl&;;\]%%IE'YOHQJL IAHO!
KDV]QOODWD YHV]JUO\HV OHKHW

e ; VIDEOO\RV LOOHV]NHC
$ KRVVIDEEPWa YH]HW U N H 2XEG DAM N} DY

HVHWUQ D] HJ\HV YH]JHWUNHN PLQLPOOLV il\gggg\?y{vUR(;/Av\v/]:PSLé)O\ILiJ(;'YVU]GDEF‘
NHUHVIWPBWVY]GWOW YHI\Hg| VHOMHQ D] HOAPUOVQDN PHJIHOHOA

ILJN\JHOHPEH OOVG $ EHUHQ®KOYYWRW UV IHOV]IHUHO
HOHNWURPRV FVDWODNR]JWDWOVD .
UXKO]DW OHJ\H

$ KRVVIDEEPWA& YHJHWUNH ']E(,va DN PHJIHOHC
FVDWODNR]OVD OHJ\HQ Yb QpNBEB0\R]ID D
DJRN HOKHO\H]JUVH W¢UWU NpERYVEDQ 7HVWKH
DIRN YPJJHO QH UULQWNH] VLPXO04 UXKO]DW ¥ %7,+/ D VIHPUO\L YUGAIHOV]t
&VDNLV RO\DQ YOJaANUVHNHW YDJWHJI\EHV]DERWW RYMUHD VNOOOMOW NPQOOMD
DGDSWH U HONPHDW] @ NBPHO\HN QHP PXQNDN¢SHQ\ L

KDVIQOODWOW D 67.+/ HKKi § ARISRHRY rotpo UxkoLTHEHAMMmED

/ 1KKH
EHUHQGHJUVKH] HQJHGUO\H W pGERkBw 10ED ERJawED YDJ\ D JUS

DPHO\HN PaVIDNL VIHPSROWEHZQ poONDWUUV]HLEH 60 ®@LQMINNMIDEA/BOMD NL D EHUH
HIVHQUUWU MaHNO BDSFVROBWRY y YJ_VISBH ) Wl KGEVMDWL DQ&IDMW KGEIDVIOW ¥
NUUGUVHLNNHO IRUGXOMDR DM B YIRQPP WK bwvH NEMNBI@EW YPHOG B M WG O 0 b W ¢

&VDN QDJ\RQ Ma PLQAVUJayphsNAOYDO VLVDNNDO VWELGHMUUH LV WHJ\H IHO
VIHUV]OPRNDW YDJ\ WDUWRJUNRNDW

(OOHQOO0O04 DQ\DJé S
HUAV PXQNDNHV]W\aW
LYLvHoQL

KDV]QOOMRQ .iO¢GQEHQ ED 1RLVHOMHQ UHFU] )
WeUWUQKHWQHN YDJ\ NOL YWVEV]OVIOWO4a W

EHUHQGH]UV FLSAW

$ 67,+/ HUHGHWL 67,+/ V]HI 1 0V

WDUWR]JUNRN KDV]QOODWOwW UMUQOMD $]RN = -
WXODMGRQVOJDLN VIJHPSRQWMOE&O '
RSWLPOOLVDQ PHJIHOHOQHN D WHUPUNQHN UV 2
D IHOKDV]QOO& NgYHWHOPUQ\HLQHN

$ EHUHQGH]JUVHQ QH YUJH]IHQ
VHPPLIUOHWDWO®WR] ¥ D] D

ELIWRQVOJRW YHV]JUO\HIWHWKHWL $]JRNUUW D
VIHPUO\L VUUIOUVHNUUW UV DQ\DJL
NOURNUUW DPHO\HN D QHP HQJHGUO\H]HWW

$ PRWRURYV HWWHQARJIDQW\EQ(
IRJYD YLI\BIJENDUYHN KOWUD IH (
QU]]JHQHN
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PDJIDU

-OUPaYHNHQ EJ\ Ug¢J]PWVHtD$ YOJ4ANUVHN OHJ\HQHN NNEBRPHPNW D OD Q

EHUHQGH]UVW KRJ\ D] QH EROR®ODRB RWRVINY WKIcQQ\HQ
QH URQJOO4GMRQ PHJ PR]JJDWKDWA&DN UV QHP

$ P XQ\D P HINH GvH HOW LOOHVINHGMHQHN PHJI

GHIRUPOOAGRWWDN V]

(OOHQAUL]]H D EHUHQGH]UV 'Wﬁ‘ _DODSRVDQ
OOODSRWOW ¥ WDUWVD EH D KDV
XWDVPWOV PHJIHOHOA IHMjH]ﬁVV*W UGAW KD YDQ H

+

I+

I+

I+

I+

IHOV]HUHOWHN XWOQU
+/ J\DQWDROGa V]HU

% $

J\ QHP VUUiOW H
$ KOOa]DW‘lLUIJHVJ]\iGWHNYHQFL
OHJ\HQ D EHUHQGH]UV * 1H YUJH]JHQ VHPPLIUOH -REE NH]H D NH]JHOA IRJDQW\&C

IHV]IOWVUJUQHN UV IUHNYMEPWRIWEWI®VW D NHIHGABOH BHWRIZIQWUOB Q OHJI\HQ
0OOVG DGDWWOEOD PHJIHEHOWRQVOJIL EHUHQGH]JUVHNHQ

$ FVDWODNR]J&YH]HWUN D ﬁd)@drg\llal\WQDQW\eN OHJ\HQ/W\WtV]WON uv
GXJDV] UV D KRVV]DEEDWaW]IQ]LILI BN ¥ QH RODMRV]

OOODSRWOW YL]VJOOMD PHIDQWOMBNHK By EHUHQG
$ VOUIOW YHJHWUNHN FVDW—dWR@]WFRN/ YH]HWUVH

UV GXJDV]RN YDJ\ D] H%EHQM@&QWVW FVDNLV i]

QHP PHJIHOHOA OOODSRWEDQ VIDEDG PaNgq
FVDWODNR]JAYH]JHWUNHNg DWD
WLORV

|]_|OUDP|'WL'JV YHV]UO\UQHN
$ KRVV]DEEPWA& YH]JHWUNHN KOO4

GXJDVID OHJ\HQ D IUHFF:'\/H%A @ﬁ'{/\NHRPRV FVDWO brvrrov T
HOOHQOOO4 DNLV 'HI\WBBPQ®VIHOW%HY MG D NHJHOA IRIDQW\&C

GXJDV RO& DOM]DWRW K M NRIFQILY
$ FVDWODNR]aYH]HWUNHW €J ] ] SNEL0 DMIR WOEQ OHJHQ

KHO\H]JH HO UV MHOG¢OMH ﬁﬂiP%‘h@@ E]RWW KRVV]DEBRW® VWDELODQ UV D EHUH
QH VUUIOKHVVHQ PHJ UV viD INFWAIN HN - IDH OX®RAMQO ODIYIHVVH éJ\ KRJ\ D YOJANUVH
OHJ\HQ YHVJUO\HIWHWYH ¥Pr@ﬁuH@r6|HU|:9VD'-QDN P H IWHIHOAHNO HOOHQWUWHY LUO

ERWOOVYHV]UO\W HQHN

$ NDSFVRO&HPHOW\a]OU® p$ FVDWODNR]a UV KRV VLXRPRHHN]EQ

NDSFVRO&HPHOW\a UV D YHIHWUNHN D GXJDV] UV D

NDSFVROéNHQJ\HO OHJ\HQ (;Q&V?QHP%R]OV VILIHWHOHMH (R INY R U K HOOHWEHQ D
R]JDWKDW& ¥ D NLIRJOVWDODQ OOODSRW@/ HQGH]UVW DJRQQDO NDSFV

NDSFVROaHPHOW\a]OU D HQJHGMH HO D D NDSFVROA&HP

NDSFVROAHPHOW\a UV D$ EHHCH Ov\BIGVD OV YH HIVH NDSFVRO&NHQJ\HOW

NDSFVRO4NHQJ\HO D] HOHQJHGUV XWO0Q “\AJAGMcQ PHJ DUUAO KRJ\ VH

XIRUMRQ YLVVID D NLLOSXQQMbGHIUVW PLQGLY NWHNWDLLQA@QNR@NLMWHU@HWHQ

KHO\JHWEH IRJIDQW\ENQOO IRJYD WDUWB\/\_DIQ>@$ @RJD%}N ENDW. o
HUAVHQ PDUNROMD D KiYH % [:‘%'bl( UUVIHLW PHOLH

MaO QH YOJMD OH

+6( +6 (



PDJIDU

1DJ\RQ YLJ\O]]JRQ D PDJDV ERJKINROIOVYUGAW YLVHO BNMRUE@EW UV D PXQNDWHUIOH
YOJOVDNRU P¢J¢WWH HVHWOB\REBKHWHMHOPDNY NcUiWIDMIQQWIUMH DQQDN UUGHNUE
¥ HOAWWH HOOHQAUL]]H D WHNMBHW ¥ PLYHO D YHV]UXXQA W NIBIVOHA OMRNUIOMHQHN P

$ EHUHQGH]UVVHO(g\% EEHN N¢lcWW NLOOWOVRN %\EQWJW\'PWOUJ\DNDW
N

yFRoaN NHYUVEU UVIOHO HE'0o\ voaw wmeNROPW VD

% GROJR]]JRQ HVAEH )

QHGYHV YDJ\ QDJVREMUEHQ WDUWVRQ PXQNDVLi HW- .

% SILUNRY N el QU] HVOEIDG WV 0 3 GOUDY &1 HONH UL 0 i N THN NelU Vi KRPRI
VHP ¥ D KDMWaPRW R G HNFEDOIHM (10 NCIHOUEHQ WiUWU QA
ZLIIDJl\l’N\Kﬁ/?}\/L;ﬁ‘HWW NEkXWEWBE OV PHIIRQWROWDRX®Q RDB K JMEVNR U

! QOWV 1yQ\ UV OOWOVL YLVIRQ\RN RHOQHWW .\ - . s |

YHV] UOH GROJRIIRQ .gUl’OWHNLQWAHQ$ l%ﬁd%&]ﬂ% anl—?YxUEVR];\IOUVI\éNN:

$ EHUHQGH]UVW QH KDJ\MDONL ZWVDHY @V BHIY VHQ POVRN JANUVHNNHO WLORYV PHJU
$ EHUHQGH]UV J\RUV NUVOB EOMMWERa D] IIHPHOWHWUV NYPEBQaWRW

UHQGVIHUUHIR NJM QG HONHNOMANRUUAVRGLIN $ KDMWaPa IHGHPY W WLARYuppyHIHWA

DJRQQDO OHOOOQDN KD D RihSUEWIRQMIEMENODV \ a W YH]HW(JNHNH\:}% D] HOHN]WURP

UV YDJ\ D NDSFVROANHQJI\H W FQRRRIBTE- ' H U H Q G H] U V HOBIW Q@ KDIONDEN-D WL @ EDR T W O H Y O

(QQHN PaN¢GUVUW UHQGV]MIRNMIQ \B i i@ HHOHAV UH U A VYHINEBH

LGANG]cQNUQW HOOHQAUL]K®P WOMRINH W B FYIDDW WV W ¢ HTW IO W

PaNGGWHVVH D YOJANUVHNDRWB Y IXRWBHBYBQGH]UVW D V - '?8 : ééjﬁﬁ’ﬁva\ngg\lf
HVHWO@&WYM U .HUHVVH IHHOOAWW IHOWUWOHQIO HOC [Ar \LQWHQL +D D N
POUNDNHUHVNHGUVW i(JHPEL]WRV BSRWDOY OOV G

AN HJ\ LGHJHQ WOUJ\ PLI
9LJ\O]DW MHJIHV WDODMRQ, g’i@é@%@ﬁw Pt v HEBRINNROWDN DNN
. . QAUL]|m v e W N
HVHWUQ OHM@HQ | HOVOGMMY : . - 1LERWRUW DJRQQDO 00
1WUQ HIUVHN PaN¢GANUSHVVUIUW S RPN BIRQODO ©F
¥ &\ O UD $JRNDW D PRMURHGROH]UVHNHW €l] al

$ OHHVA OJDNDW KDMWOVRRE®\BN Padlig@dYRWAMDU QHP GX‘JDVO]\IQVW¥VL[J)VHFOVB]N|_[23]
Q¢YUQ\GDUDERNDW WDNDUBMABLIMORY VHPPL HVHWUH VHP V]%g)ﬁ

[ J\HOMHQ D] DNDGOO\RNUDW%)@%\@%M@ YOQHVHWUQ o
J\¢NH U H Be@vM] UD IRIPERS UNDV]HUYL]EHHUAVHQ EHSRWRMRIG QDJ\RQ
¢ SLVINRV VgYUQ\HN HVHWUQ D Y
. V]INVUJ VIHULQW (]JOOWDO D
+ PLQGLJ KDV]QOOMRQ HPHOA Véu0oaGOVD D Q¢YUQ\L VDYDN
PXQNDOOOYOQ\W UV D VIHQQ\HJAVMUX OHUDNAG!
+ VRVH GROJWIRQ ®DJ\ D 10Q OUQ\HJHVHQ FV¢NNHQ
00O0YD $ PXQNDYUJJUV NGJEHQ NHOHW
+ VRVH GROJRWRBLIOQKHO\JHWEHQ D] HIUVIVUJUH OUWDOPDV OHEK
SRUNUS]JAGUV HVHWUQ YLVHON
PDV]NRW
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PDJIDU

+D D FVDWODNR]aBHY@WANIVHNHW UHQ G V]H UHBGEIIG OV NNGD/RN
PHIJVUUIOW DNNRUGANGI¢QNUQW UV D] UUJUNHOKHWA

KOOAIDWL GXJDVIW ®YRQYRIOV HVHWUQ DIRQQRE HAPHRAYSHEcHiuvHq Ed
K&]]1D NIoWH UD + $ EHUHQGH]UVW NDSFVROMINBODMWRMW B UIH]QUQN D E

QP 1 W P IDW PHJ PPJ D YOJANUVHN OMI®IFrVRDW PO ®&]OWID GXJIDV]W
$ KOO&]DWL FVDWODNR]aYH]HW\QQ\H-]WV\Q-HSB(GDV]ME]]D NKE]IXN NL D WRQBEHN $ PRWRU

DQQDN UOQJDWOVO\YDO KQ__QEFB ’&-}L}L]ﬁ_' D YOJaV]HUY 8BWOHQL EHLQGXOOVD PLD
)y (’% 9

KOO4]DWL GXJDV]QOO IRJYD RWOwW Uv VIRURV QB cuvow
GXJDV]ROa DOM]DWEA&O fJ\HOYH D EHV]DNDGOVRNPRWRURYV EHUHQGH]UV UHQG

$ FVDWODNR]aYH]HWUNHW QH) VHHWMH BHY D] UOHN O%%%FSQ{%Q\NWLDJ\I-D/V&IVDNLV
UOKDMWOVQDIPQ:\X/\X/EPIG) DIRNDW D NDUEDQWDUWOVL U\

V]UwW]e]OVVDO VWE $ YOJaNU}/HMUFW"HLDJPRWRUFFM/QNOODWRNQIZ()]W YUJH]]IN HO
I g HUHQGH]JUVW NDSFVROMDkML H/OR iKW O KW B P WOVEDQ O
$ FVDWODNRIY]DLBE B W& WMHN 5 by w Ké]lD NL $ PRWRU/]\DU\}Q\IQ/FH\MQHQHGUVVHO YUJH(]?WF

VIDNVIHUaHQ KHOVHIIH HO EH| QG X0 0 VarVIHYUD ¥ GVVIHV WGEEL PXQNOODWRW
+

* YLIVOJIRQ QH UUMHQ KRM@%L& KW D OHYOJRWW 1B GEUDERNBMMOOMD KRJI\ D

YJ%O§HNV5H]ngj§B\§KYRDJ\'%6 PIOHNHW UV D W&0 VRN DEHRAR O UWBW. PXQONOODWR
! a I wbuwvbp WOYRTAYEMB®RWRUWABDYHWOVRNDW FVDNLV D 67, +
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KREOQD IHDNDV] \vOD YD)\ YUGAIHD] HHOVWWUOV P IQR) KRUERQ
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XDUGDU R DSDUHOKR IMXHVDMHWR FRP HWMDSDIHBRH — _
$ILDU DV OOPLQDV GH FRUWH SRAD WOEDBDUVHP TXOVTXHU £ <
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6H R DSDUHIRMRXWIR LI OB R SD

5 HHHQMD HADV QAKZHY ,QAFDZEHV GHVHIXDQDH ¢\ Yup o pROR TXi 0LG 0P i
HWIR WFQED GHWDEDBR SHULJR 3URWHJIHU R DSDUHOF

OHGLGDV GH vHIxUIE§YBIR QOR DXWRULIDGR

61 ERG IGVDGRy HVSHFLDLY VOR QRPHNIV@®L]IDGRU U UHVSRQVOY HC
ULDV GXUDQWH R WX SHMNOKRY TXH VH DSUHVHQV
7RGRV RV VPPERORV LOXV' BBO LHFDWR \D S D U HCRORWIIDY SHDVRDY RKRSULHGDC
QR DSDUHOKR VOR H[SOL SHVXWHDBYV OOPLQDV Gk [@u RWWHERLS BHD S D U H O K F
,QVWUXB &#HV YA @R HVWOR PXLWR EHP, TXH FROKHFHP HVWH
. H SRUTXH VH WUD % D'RR/HLR ¥ H HQWUHJDU
0 DUFDZACR GH SDUIWDIRV CH WM \R FRUUHQWH HOUFWHBBR (P D\gaghAWGN VHUYL@R
/HU FRP DWHQ@ORgRVS{RQM/RDOR XHOR FDSD]HV
A WUX@eHV GH VHUGLER GR N FDSDFLGDGH IPVLFD
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IHWMH SDUD SHVVRDV H GH oo 8%, G v, ¥
PDWHULDLYV QWR HODMUGP; 0OQFLD FOX LHMWDGRD e H V

QXP OXJDU VHIXURSH YR \R/RD UHVSRQVOYHO

& XVR XOWHUREYHS® QOR )
008w by SV sl poor on psouosy
SWHQ@OR 'DQLILFDBOR GR DSDUHOKRIRY B S ES Y g s RUDULDPHQWH SRU SUHV
SHODV LQGLYLGXDLYV QDFLRQDLV FRPR WDPEUP ORF
2EVHUYDU DMZSWNVEH VHIXUDQ@D
$ SHIHZROP HORWFQER UHIHUHQW H M @WRN VGE DHW H V4 WUDEDOKD FRP R DSDUHC

H[HPSOR GDV FRRSHUDWLYBVYYRR IEHYEREYDPYR GH ERD )
DV VRFLDLV DXWRULGBRBRVSWBERIPVLFER

FDL
$ 67,+/ WUDEDOKD SHUPDQWQ W\ R HBWkb @RRVW RXWUR A
DSHUIHL@RDPHQWR GH WRGDV DV POT YXHP QOR GHYHVHYSRWOWDD] e H v

XL%DV h ,
H GH WRGRV RV DSDUHOKRYXHRUWNUWPER ROD SULGQ('-BYIJ_é%Y\f} ququ bSRﬁvH\/\LiLIJ%LODV\?S[l)JI‘E]i
TXH UHVBRYRUGLUHLWR GHP SDUHOKRVHHFEOLFDU SHOR

PRGLILEDBZHY GR YROXPHYEQRGHGRU RX SRU XPD RXW8BWHAKRD

IRUQHFLPHQWR HP IRUPD WREDHWH@WH FRPR VH WUDRBROK®P GHYH WUDEDOKDU FRP

HTXLSDPHQWR VHIXUDPHQWH FRP R DSDUHAKRIL¥ RPH WHU EHELGR OOFR
. SD FLSDU QXP FXUVR HWSHFD <

3RU LVWR QOR SRGHP VHU IH Q ®R PHGLFDPHQWRYV TXH

U

L R )Y
UHLYLQGLFD@a&HV UHIHUHQWR WWVL@@B%%YMWUDéﬁ@R@U*@##HDF@OR QHP GL
H RNV LOXVW WDV \BuxXZ PP GHOKR ¥ FRP D H[FHSJZ QW LOH |WR YRH@E FDPEIQRVH SDUD

VHUYL@R PDLRUHV D LDIOR&RY SDUDFRYWBU VHEHVY DUEXVWRV EL
IRUPD@OR SURILVVLRQDO VHPHOKDQWHYV

ODQWHU DIDVWDGRYV FULDQZRNs PRI BIRMDSDUBORXWUDV

HVSHFWDGRUHYV ILQDOLGDGHWRUARDG R XH SRGEH
FRQGX]LU D DFLGHQWHY RX G
DSDUHOKR
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7LUDU D IUHIGIH GHD WRPDGDIGR XWLOL]DWGDPD@MUPUBIRY GRIRWHFPIROIRGRQWHVVRDO
FRUUHQWGHDIQWNIRYDU TXDOSRHD D OLPSH]D GR DSDUHOKRRRHWMWBMVED GHSRU H[HPSOR
WUDEDOKR QRSAMRIHHOKR YOJXD GXUR SRGH GDQLILFDROSMEOBVGE®DUD SURWHJHU RV

DAGHQMV DSDUHOKR 8VDU OXYDV GH WUDE

10R WLUDU D ILFKD GH UHGI@EQSNWR]QDBD)SI}?IUHOKR Fl UREXVWDV GH PDWHU
FRUUHQWH DRLX[D GH FRQMPOQRXHLUD FRP OJXD UHVLVWHQWH SRU HJ[l
PDV SHJDU WDHPHBWHKD GH UHGH FRXUR

/LQKDV GH H[WHQVOR LQ D QRMHHRISP HOR
SRGHP VHU SHULJRVDV $ 67,+/ WHPY)ORMWD JDPD GH

$V VHF@a&HV WUDQVYHUVDBY PY ®RVP PWRYVH R HTXLSDPHGWRPHQVRRWHEEB GBRJSHVVRDI
OLQKDV GH H[WHQVOR LQGBVHYXBHLWRNP TXH .
VHU REVHUIY®IE RVFIYSPWXO ™ 25V IDWRYV WOP Tx H DRRIUR DSDUHER

&RQHFWDU HOHFWULFDPH )SFI%LQW%@F{HQWHV |'_|' éIOIE
$ ILFKD H BDHRMPUGD OLQKD

GHYHP LQFRPRGDUHYDWROMU VHPSUH R DSDUHOKF
HIWHQVOR WUP TXH VHU LF¥ PSHUWRGRY ¥ IDWRFRIPEIH UHGH@R DESDSOLFDU
VHU LQVWDODGDYV GH WDO oI XQADEBRR QHQKXP FDBWRRVERJOR GD OOPLQD WDPE

SRVVDP HQWUDU HP FRQWDFWR FRPVODED OKR WUDQVSRUWH HP WUDMHFWRYV

64 DSOLFDOQ DY GWERUWH RRRWXVDU IDWRV TXH $RGH
DFHVVAULRY DXWRUL]DGRVHPHPDGH [4JDSDHA EUHQKDYV
HVWH DSDUHOKR RX SH@DVXWMHEK PRYAPGRWDP GR D
VLPLODUHWH 'R WKAMMDHYHQGH®REUP QHQKXP [DLOH QH
HVSHFLDOL]|DGBHR HFD\SHUQX@WIRLDV $WDU RV FDEH
VREUH D PDWUULD 8WLOL]DURWPIRD PR GD FDEH
IHUUDPHQWDYV RX DFHVVaUERYDEH Wid WHW F
TXDOLGDGH 6HQIORVERGHSH!1L1D

FDOYDGR V¥
GH DFLGHQWHYV RX GH GDQ E )%L%%O WLGHUUDSDOWH

$ 67,+/ UHFRPHQGD XWLOL] 7TUDQVSRUWDU R DSDUHOKR QF
IHUUDPHQWDVVHRIRMR B FRULJ OOPLQD GH FRUWH SDUD WUO\

GD67,+/ (VWHV VOR DGDS)
RSWLPDPHQWH QDV VXDV FRIINEWHIIh\VWI ENV '(I'F;(I-T%bOFRX%g\\g:J%Ré&EI\DNSE[B?UHILOTKXRHS(g

DR SURGXWR H NV H[LJUQF $9.,62 VHMD GDQLILFDGR

10R HIHFWXDU DOWHUD@ &Y\ _ap Nng HO KR
VHIXUDQ@D SRGH VHU SRV’ H% é’é{ﬁﬂl_u RSHUL‘]B GH
I LU ROKRV XVDU aFXORYV

LVWR $67,+/ HIFOXL TXDO She) \SQFQOR PXLWR DSHU
"QN%‘;R RUPH D QRUPD
YRGXUBR

UHVSRQVDELOLGDGH SRU ( |$|
HGHREMHWRY TXH VH DSU
R HPSUHJR GKIRVS®HWHDOH[R U WHUYDU SbUD

DXWRUL]DGRYV TXH RV aFXORV GH SURWHF

ZOR HVWHMDP DVVHQWHYV
FRUUHFWDPHQWH
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$ QMY CRWDEDBR + &RQWURODU VH D SURWHEMMYR FRQWUD

&RQWURODWHWGBKR BIYVO Q%P 10R HIHFWXDU DOWHUD
HVWDGR VHIJXUR SDUD R VHU YL DR 8 REGRWREILY LR H
RV FDSPWXORV UHVSHFWLYRW BHXU IQENDU X @ se HV

GH VHUYL@R + 2V FDERV GWUFPORXH HVW

+

I+

I+

I+

I+
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FRUWHY VH H[LVWHQW HVWO GDOLILEDGD

$ WHQVOR H D IUHTXUQFLD @RPS8YUMHIKRRY VHP &
YLGH D SODFD GR WLSR WHXMEEBRGH ¥ LVWR U LP
FRLQFLGLU FRP D WHQVORHARQGX]LU VHIXUDPHQW

IUHTXUQFLD GD UHGH 5 pspUHOKR GHYH XQLFDPH WH VHU D OHMR H &
&RQWURODU VH D OLQKDDERLRROIBO R XPHAXWD GR U D BARD QIR PRD Q

ILFKD GH UHGH H D OL QRIH G A LSHBREDAGRM/ ESERHVTXHUERQ*FPHRUPD GH

HVYWOR GDQLILFDGDV /L&QKDY| y R SHULJR GH XP FKRTXH FDXVDGR

HPEUHDJHQV H ILFKDV G | !
OLQKDV GH FRQH[OR Qé%ﬂbLI’FFQQGUD"VH&WH HOUF WU L &IXKRRWU

FRUUHVSRQGHQWHYV RV $UBRRWIGRHNOUFWULFD XQ

QOR GHYHP VHU XWLOL]DGRWXPD WRPDGD GH FRUUJ

GHYLGDPHQWH LQVWDO
$V WRPDGDWUGI)WR GDV OLQKDV

GH HIWHQVOR WUOP TXH VHU ISOUKBVEBILIBDMHQVOR XW

FRQWUD D OJXD HMHFWDGH RUUHVSRQGHQWH NV s

R FDVR. GH XWLOL]D@OR
,QVWDODU H PDUFDU D OLQKD GH FRQH[OR

GH WDO PRGR TXH HVWDIQORRPPHBHQWR GD OLQKD
GDQLILFDGD QH XXM SRVVD GD OLQKD GH H[WHQVOR__
H RVMPSHFOYHO
\C{}|I_—||UWSURRVSV\I/—|RQSS SHULJR ¥ HYH ABDWHR BHRU RS $POR HVTXHUGD QR FDER GH F
DSOUBR POR GLUHLWBPQIR FPPEFRGH DUFR
2 EORTXHLR GD DODYDQPW}WIquwR

A 3URFXUDU XKBDRRWJIXUD H
FRPDQGR D DODYDQFD GH FRPDQGR LU R DSDUHOKR GH WD

H R DUFRPBRGR WUP TXHHIXUDU VHPSUH R DSDUHGRRE ¥ MBEWHP S U H
IXQFLRQDU FRP IDFLOLGOXBIV¥PRORV QRV FDERV $EUD gGDV GR FRUSR
EORTXHLR GD DODYDQFD LGWH HRIRQ WARGD FDER FRP RV
D DODYDQFD GH FRPDQGS8RO RJIDWHR/ G H

FRPDQGR WUP TXH YROWDU QD SRVLZOR _ XDOM R WOEDER

LQLFLDO GHSRLV GH WHUHP VLGR

ODUJDGRYV '"HVOLJDU LPHGLDWDPHQWH R |
/OPLQDV GH FRUWH QXP HVWDGR FDVR GH XP SHULJR LPLQHQWF
LPSHFOYHO OLPSDV GH IOFLO FDVR GH HPHUJUQFLD ¥ ODUJD
IXQFLRQDPHQWR H QOR GHIRUPDGDV GH FRPDQGRRHGHIARPDQGR
DVVHQWR ILUPH PRQWDJHP FRUUHFWD $VVHIXUDU SDAFDOVIKH QFRQW U
UHDILDGDV H EHP SXOYHUL]DGDV FRP R RXWUDV SHYR@D\GBODVUDEDOKI
VROXWRU GBIXEM Y LIGFID QW H

GD 67,+/
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SRUWXJIXUOV

2EVHUYDU DW ®HFRQIVH ¥ QﬂR}MR\/\AI]EDKRVQDWUD &RQWURODU D VHEH H D JRQD
FRUWDU RVGEHNMWMEHHNXH QOR I%TXH DV OOPLQDV GH FRU
SRGHP VHU YLVWRYV 9 XWLOL]DU VHBBDMWNFRU %)D% ILFDGDV

WUDEDOKR GH HOHYD®@O

8P FXLGDGR H[WUHPR GXUDQ R W ézaLUDU DV SHGUDV DV SH
VHEHV DOWDV DOJXUP SRG'H I{EB\}{JQ/UHE‘;E%KGDBUQ;‘SY%\’%H OOLFDV H RV REMHWRYV

HQFRQWHUDWUOV GHVWDV ¥ YH |
+"oxarD wupcookou e dn RTINS GLILE,

10R WUDEDOKDU F&D DWHQ@OR H XP FXLGDGR B[RIURI-U[H-H‘PS/@HR GXUDQWH RV \

% FKXYD QHP QXPD QRHFHVVOULRV FRP D ISURRHFEPBWRWR FKOR
KEPLGD RX PXLWRSRVWD ¥ D SHUFHS@OR GRY U N
D R ILR PHWOOLT
% PROKDGD FRP R DOYUNDRRR R SHULJR JULWRV%(% Vo
RRWORY U OLPLWDGD GADAMRVYMWHEHY FRP
¥ R PRWRU GH DFF v YHGD@a—Z‘HV GH UHGH

PHQWR QOR HVWO)%LfﬁW'EBJWHESR LQWHUYDO WU D
AR A SDUD HYLWDU R FDQVD@R H%Lmléﬁ%imﬂigﬁﬁfvwﬁ
XP ARDHFXNDRSHD  y SR GHDAGHOM Q

FRUHQM HORWED H FRUWDU OLQKDSI-LIBIRIS[&KIEWULFDV
SHIWR GHXP 7UDEDOKD UFRI)FMI W U D G D FRKRPXN ADXYDGR SHD FRIEHQM HOPAEFD
PXUR ALFX\R Va HP ERDV FRQGL@a&HV GH 0X1HGHA .
10R GHL[DU SHUPDQHFHU RQQ%,EIQ,%%K()%UR,%%XGHQWHPHC H %gg SDPVR\(/)V%TJLI
DV HP SHUL
FKXYD SHU FLRQDU 4XDQGR DV
UH DJHPV[HT(XNBB Wt >
2 DSDUHOKR HVWO HTXLSD@,EFU P1OR WRFDU QQD Vv D?)(():éggt// SRHUFEILDJV&EMV
VLVWHPD SDUDSEBDBYHQWH gy DﬂﬂRGﬂﬂPﬂMi SDUDU LPHGLDWDPHQ
OOPLQDV ¥ DV OOPLQDV GH RUW SOUDP PRWRU H WLUDU D ILF

LPHGLDWDPHQWH TXDQGR BHDR BSHPYHP ¥R FDUPRYERHWLGR D :
FRPDQGR RX R DUFR GH FR¥BGIYRRYIR QOR FRQIRUPH R SUHY WAkl ¥ U Va QHVWD D

ODUJDGD RX ODUJDGR SRUH[HPSOR XPD LQIOXUQFLD GH IRUB REMHFWR U WL
&RQWURODUWHXEDWwaﬁgu XP JROSH RX XPD TXHGD ¢  SHURGHIHL
SUHVFLQGPYHO YHULILFRYWOWH VWO OYROOPLQDY GH F
LQWHUYDORV HVWD 'XQQ’O#V\&@BRDE%H%QQ%BUD R VN/LR\OL)Q/RR@]QGI\I-HMI-W'LQDQGD 67, +/
DSDUHOKR TRD@EGRDDNGH FRYMKL QXDU D WUDEDOKD U\ ELGH WIDRE ERBLUHQWDV R X
WUP XPD PDUFKD FRMBRAHOXPEO¥yXOR $QWHV GR W U DIER@KRD QSRR BAURABH VYV LG DG H
I U YHU XP UHYHQGHGBByUWLFXODUPHQWH D RSHRRBIVRIROLEDRS W GR\UHGX]LGR
HVSHFLDOL]DGR HTXLSDPHQWRYV GH VHJXU DI/ LEHUDYHOPHQWH D IULFE
&XLGDGR FRP WXPLGDGH GRYWLQXDU D XWLOL]DU GIOPPQBVYUD DIJUHVVOR GRV VX
HP HQFRVWDV QXP WHUUHQRWMQ?WDD;SRDUHOKRV v 1R RANARDUL v H R GHSaVLWR GH S

H W FSH¥ R GH HVARUHI DUWH QVH XURV SDUD R VHUYL@ZR &RQWD

HYHQGHGRU HVSHFLDOL]DZCYRSQM HHGBL&#DGRV GXUDQW
5HPRYHU RV UDPRV DV EU@@&P oH R RGHP VAU SHULJRVRV SDUD C

PDWHULDO FRUWDGR FDPGRY SDUD R FKOR 8VDU XPD POVFDB® QRDRIGAR

2EVHUYDU RV REVWOFXORV 7RFRV UDDbP]HV ¥ GH XP GHVHQYROYLPHQWR GR
SHUWR GHWRSHZADU
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SRUWXJIXUOV

7LUDU LPHGLDWDP&ERQWHUBODU DV OOPLQDV @HQRIIORHUHSIRIZO
ILFKD GH UHGH TXDB&®RODULGDGH HP FXUWDV GLVWOQFLDV H

OLQKD GH FRQH[ORPAHALOWDPHQWH QR FDVR.GHMHBW \Hipsun r DspuHOKE

GDQLILFS]BI!B“!’G'F*:;X PRGLILFDOa&HYV ILFKD GH UHGH DQMWFH®U TXDO"
YICD SRUXP FKRTXH + 'HVOLJDU R DSDUHOKR WUODEDAIKR R/SEIIR GHIHIOW R
VDGR SHD FRUHQM TXH DV OOPLQDV GH FRUMIDR\OWIHBBFPXH LQYROXQWOU

SDUDGDV WLUDU D ILFKB %H HU(UL
N DQW JX @ DFPHUIHD KR D
1OR WLUDU D ILFKD GH UHGH &PolRRD®RY RiHvwDGR B RVRUW HEWRWDU XQLFDPHQW

FRUUHQWH DRLXMDGW FRQH[QR;pH REVHUYDU DV IH A
PDV SHIDU \OHPEUFKD GH UHG H QGUIDEDOKRY GH PDQXWHQ@OR |

, __+ 2EVHUYDU R HVWDGR G HCHY DGYRRV ABONV, GHWHU YL IR
16R GDQLILAD G H KR@H[OR DR 0DQGDU H[HFXWDU WRGRV RV

DWUD YMY V&V ) OH oW L i FHVYOLJDU R DSDUHOKR H WAYDRED? KRRKERGHXP UHYHQGH (
HGH SDUD VXEVWLWXLU DMVEHFHLODY |®ks RRUWH

,QVWDODU GHYLGDPHQWH Dy btk RuBR SO R DBUD O Tx

H D OLQKD GH H[WHQVOR | oYROXQWOULR GR PRWRU'} 67,+/ UHFRPHQGD PDQGDU HIt
A WUDEDOKRYX@H B®IJOR H DV

* 10R GHLIDU HVIUHIDU QRYOARUPRPRWRU VHPSUH QLys$biuhh & HHE@ERAVRRPUH Y HQ G H

QHP HP REMHFWRV EHP RN-WESNDERY IROKDV H OXEUIHEEDOWIBYGR GD 67,+/ $RV

10R HVPDJDU DWUDYUV HH HYY 6 BRIREHIGFUGER UHYHQGHGRUHY HVSHFLDOL]D(

GDV SRUWDV RX GDV MDQHODYV VOR RIHUHFIDGRPHQWHKBXUVRYV

1R FDVR GHHQMOKDWD @ D - ERAAERWEDER C;"SV%T_VSSRRVVV‘('%\(%FEQ'RUPDQ’*HV
WLUDU D ILFKD GH UHGH H GHVHQUHGDU
RV FDERYV /LPSDU R DSDUHOKR GH SA8WVRMIEDE@LEDPHQWH DV SH

YLWDU DEVROXWDPHOWUCR KR bHRWRPIHQWHYV GUWBRYYA@QBRGH DOWD TXDOLGLE
f:Rp D I H QUAIP 6 H FRUV(\?HJRUGXU!% SRGH H[LVWLU R SHULJR GH DF

) R UHMOBR 'LULMD
'"HVHQURODU RV WDPERUHV BRYFFYERY OOPLQDV G EF 5’%&%@5 VSHFLDOL]DGR
VHPSUH FRPSOHWDPHQ 5 Yy Ry iV ¥ CHR G R FeD, HDIXQWDV, ¥REUH D PDWUULE

Qr W
~ G DQWH SRXFR W
R R O LR QG LR G R URODPHOWR SD9B T XHUHFEEB0GD XWLOLIDU |
Vv

UHSDUWD XQLIRUPHPHQWHSRVLZOR RULJLQDLYV GD 67,
$QWHYVY GH GHL[DU R DSDUHOKR 'HVOLJDU R DGDSWDGDNHRBWHLRDV VXDV

DSDUHOKR ¥ WLUDU D ILFK gt/ HGH FDUDFWHUPVWLFDV DR DSDUH
HI[LJOQFLDV GR XWLOL]DGRU

I+

I+

I+

I+

I T

(VWH DSDUHOKRHGER W X@IXHOR HIHFWXDU DOWHUD@&HV ¢
SHTXHQD FDUJD FDXVDGD S$HRIMRY EBpFIRUDQID SRGH V
GDV PORV S H U L SRIDR GH DAGHOMV

$SHVDU GLVWR WXGR UHFRPRHOQWEBRRPHPWHKDIOLQKD GH
H[DPH PUGLDFRLDR]DGRU TxDRGRIOR H BHLAK®H TXDQWR D
H[LVWH QR FDVR LQGLYLGXYBOBRHQMEINBRIFLPHQWR
WUDQVWRUQRYV FLUFXODW&FSHN DL ¥oRIP IGRLGCDGH
H[HPSOR IRUPLJDV QRV GHGRV
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SRUWXJIXUOV

7 UFQFD GHWDEDBR

3H@DV HOUFWULFDV FRPR
OLQKD GH FRQH[OR GHYHF Smm
VHU UHSDUDGDV UHVS VXI

HOHFWULFLVWDV HVSHFLDOL]DGRYV

/[LPSDU DV SH@DV soOVWLr(Bmv .29':'*”,%‘“\.
SDQR 'HWHUJHQWHV OFLGRV SRGHP
GDQLILFDU R PDWHULDO SQ@EVWUFRBU DI\ZSBHNVIEUSHFb

- HUHQWHYV SDPVHV
16R ODYDU R DSDUHOKR FFgFRE? Iy

UAVFULGa@HV PXQLFLSDL

&RQWURODU VH RV SDUDIXVREHAH IL[DZOR
QRV GLVSRN LSURWVRNFGOR H
IHUUDPHQWD GH FRUWH H\A/%@RFB\V\WFP PHUPRE RV
ILUPHPHQWH OHR Y $HHPURMDY R &HSRXVR JHUDOPHQWH XV
QHFHVVLGDGH

HTXUGAD GH FRUM 0
/ILPSDU DV IHQGDV GH DU GGH UHIUGL-ldﬁuuwQH i?\ @0@9&“
QR FOUWHU GR PRWRU HP FDVR GH N @g&?g,
QHFHVVLGDGH 5HWLUDU RVUDPRVJURVV%Q‘%Q\
. XPD WHVRUDPR&HRX XPD  [Co AR5 AN
XDUGDU R DSDUHOKR QXP OXdRM ¥EIXUR H D AT

VHEFR

&RUWDU SULPHLUR RV GRL|
D VHIXLU R ODGR VXSHULKR — —~

@
ES

( @ ICDAR

&RQGX]LU RHEHWHWP DUFR GH
EDL[R SDUD FLPR HERQWLQXD

10R GHLWDUORFRIJWHGLIFD QROQLIRU ¥ H FRQGX]LU QRYDPHC
GRPUVWLFR ¥ GR PDWHULDPRURMHWIDG RIERGHR SDUD FLPD

SURGXHWBWVWUXPHV

$V SRVLO =mMBDOGKRVHP FLPD GD
DOWXUD GD FDEH@D VOR FDQV
GHYHULDP VHU XWLOL]DGDV G.
WHPSR SRU UD]eHV GD VHJIXULI
WUDEDOKR
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SRUWXJIXUOV

&R KRU} RQEO

& RCHABUHBRPWEDP HOM R 9,D 9

DSDUHBR DWU P $:.* PP
. N P D P $:* PP

$ WHQVOR H D IUHTXUQFLD GD ODYDGRUD

YLGH D SODFWHPRTWHSRR L

FRP D WHQVOR H D IUHTXUO

N UHGH

$ SURWHF@OR IXVPYHO PP
UHGH WHP TXH VHU H[HFXV
FRUUHVSRQGHQWHPHQWH
( 'DGRV WUFQLFRV ¥ YLGH R

WUFQLFRYV

O [(f— $ ODYDGRT/DHWHHRJ OLJDGD
M DOLPHQWD@OR GH WHQVOH

L LQWHUUXSWRU GH SURWHH

W
f>0-10° DOV IDOKD TXH 88 VDHDORPH QW O
p ,D&uh w%o&{g%&%@%% FRUUHQWH HOUFWULFD TX
2 GLIHUHQFLDO N WHUUD XO
ﬁbp%&u%‘o%t()m OQ%OED P, N

$ OLIDGOR R UXKEHRWHIHYV S

&RORFDU DV OOPLQDV GH F'?au(v%‘H x'F* Y HUHR FULB & H
GH |D | ¥ PDV ORDUGX]p DRV 89 HUHQWHY SDbPVHV

KRUL]JRQWDOPHQWH
1 1QKD GHH WQCR 4
ORYLPHQWDU/I-REHR/UGVI-DPRG'R H N LQPIéBHUD%A;FKDG%HO%gﬁg GH

IDOFLIRUPH DWU DR ERUGR GD VHEH SDUD
TXH RV UDPRV FRUWDGRYV BDQD@KEDGB IR[WHQVOR WHP TQH%Q(%Q&?BH&[WR
FKOR VXD FRQVWUX@OR SHOR PHQRV DV PHVPDV

FDUDFWHUPVWLFDV TXH D OLQKD GH FRQH[OR

QD ODYDGRUD 2EVHUYDU D PDUFD@OR
UHIHUHQW X BIORR GHQR PLQD PO R
GR WLSR QD OLQKD GH FRQH[OR

2V ILRV QD OLXQKWMWW® VHFZOR

- WUDQVYHUVDO LQGLFDGD
GHSHQGHQWHQWHPHQWH GD WHQVOR GH UHGH
H GR FRPSULPHQWR GD OLQKD

% $

&RPSUPHQR®  6HFZORWDQWYHU
3URFHGHU HP YOULRYV SDVVkY GH WU D kigroditD

FRP DV VHEHYVY ODUJDV 9D 9

DWU P PP
PD P PP
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SRUWXJIXUOV

' HVFDUD GHWDFZER

/ LJDUR DSDUHBR " HVII DUR DSDUHBR

N 3URFXUDU XPD SRVL@O
VHJIXUD

N (VWDU QXPD SRVL@ZOR G
VHIJXUDU R DSDUHOKR G
UHOD[DGR

N $ IHUUDPHQWD GH FRUW
WRFDU HP REMHFWRYV Q

N 6HIJXUDU R DSDUHOKR Qo v oAU v FoOUrRY

¥ XPD POR QREIRIPEDRQHMRN¥ PDUJDU D DODYDQFD GH FRP
RXWUD POR QR FDER HP IRHP® BUFR GH FRPDQGR

DUFR
N 7LUDU D ILFKD GH UHGH ¥ Q
LQWHUYDORYV SURORQJDGR\

N 6H R DSDUBORRRMOXWLOL]D
SDUWR GH WDO PRGR TXH QL
VHMD SRVWR HP SHULJR

% $

E N 3URWHJHU R DSDUHOKR FRQ

N )RUPDU XP OD®@R FRP HPSUHJR QOR DXWRUL]DGR

HIWHQVOR
N &RQGX]LU R OD@R DWhoorrov oo

% $

DEHUWXUD N 3X[DU R DUFR GH FRPDQGR FRQWUD
N &RQGX]LU R OD@R VREUHR FDER HP IRUPD GH DUFR H
JDQFKR H @S EHW O VHJIXOR
N $VVHIJXUDU D SRVLZOR &b %}L’g%dJGSA“-PHLUR R EORTXHLR GD
HIWHOVOR FRP EORTXHLR DGDN¥DQFD GH FRPDQGR  H D VHIXLU
EORTXHLR WHP TXH HQJDWBPODYDQFD GH FRPDQGR H
VHQVLYHOPHQWH VHIXODV

N (QILDU D ILFKD GH UHGH2dD>BYHRBRWHP XP FLUFXLWR SDUD GXDV
HIWHQVOR QXPD WRPDGD @RIVERUUKBOMH R DSDUHOKR SRGH

GHYLGDPHQWH LQVwDODG¢YFDPHQWH VHU FRORFDGR HP
IXOFLRQDPHQWR TXDQGR R DUFR GH

FRPDQGR H D DODYDQFD GH
FRPDQGR VOR DFFLRQDGRV
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SRUWXJIXUOV
* XDUEDUR DSDUHBR $1IDUDV @P LDV GH AR

1R FDVR GH LQWHUYDORYV G HAXDUYG B RD DF HISMW LARRUGVHH HVW O D
GH DSUR] PHVHYV GLPLQYX¥LUXDQGR DV OOPLQDV FRUWDP
LXDQIIBFRRIVVILLFDP

N /LPSDU DV OOPLQDV GH Eg
FROWURODU R HVWDEBR gi\?; %@géRH%FIléU'\I/’vXHHQWHPHQWH 5HDILDU DV
+

FRP R VROXWRU GH UHvﬁ%)
A ; DRPGQWBY GH FRUWH
N $SOLFDU D SURWHF@OR %#&%'ﬁ%g HU HIHFWXDGD SRU XP
N /LPSDU FXLGDGRVDPHQWWHR BPGGHBAKRHVSHFLDOL]DGR FRP XP
SDUWLFXODUPHQWH DV CHQBONUGH BW, 6HUHFRPHQGD R
UHIULJHUD@OR UHYHQGHGRU HVSHFLDOL]DGR GD 67,+/

N *XDUGDU R DSDUHOKR Q¥P®XRDXMWIHFIRDU XPD OLPD FKDWD GH
H VHIXUR SDUD LVWR SREHOYHBR &RQGHKDLGHDDILDZOR QR
PRQWDGD IDQJS)lRRGVP—IOOPL@@JQOR SUHVFULWR YLGH R FDSPWXOR 'DGRV
SDUHGH 30RWRDWUD DWUFQLFRYHORDMI®OPLQD

I>—(|\[A|/—|LPOSL(;II§®SORRU QF%F\CDDQXQWDRVHL]EI?BUS>BQULFDPHQWH R JXPH ¥ QOR
OLPDU QHP DV VDOLUQFLDV HPERWDGDYV

GD OOPLQD GH FRUWH QHP D
SURWHF@OR FRQWUD FRUWHV YLGH R
FDSPWXOR 3H@DV LPSRUWDQWHYV

N /LPDU VHPSUH HP GLUHF@OR GR JXPH

N $ OLPD GHYH XQLFDPHQWH SHJDU QR
WUD@R SDUD IUHXDNVBIRY OHYDQWO
SX[OD SDUD WUOV

N 5HWLUDU D UHEDUED QD OOPLQD GH FRUWH
FRP XPD SHGUD GH DILD@OR

N 6a WLUDU SRXFR PDWHULDO

N 7LUDU D OLPDOKD RX D DPRODGXUD H
SXOYHUL]D@DWVGHOPRUWH FRP
R VROXWRU GH UHVLQD GD 67,+/ GHSRLV
GD DILD@OR

Q A &8, 72

10R WUDEDOKDU FRP OOPLQDV GH FRUWH
HPERWDGDV QHP GDQLILFDGDV ¥ LVWR
FRQGX] D XP IRUWH HVIRUYR GR DSDUHOKR H
D XP UHVXOWDGR GH FRUWH LQVDWLVIDWAULR
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SRUWXJIXUOV

,QAFDZsHV GH P DQXWQZCR H GH FRQUHYDZER

¢ pPU R WUDEDOKF

QR FDVR GH XPD GDQLILFDZOR

o
O
e S
o a)
w
UOJ =
B <
= =
T =
Eg T
Y oy w0
$V LQGLFD@&®HV VHIXHQPWHNVRQISIHA®BPY GH HPSUHJR QRYPOLYI5HGX]ILYU FRUUHYV o
SRQGHQWHPHQWH RWU.GB/\Y/HVUFYIBCBRQCBQQB&E\HVSEDI—LP?/‘.E.LEIQIé-H o T o
TXDQWLGDGH HWF H WHPSRVY GH WUDEDOKR GLOULR\OPDLES)FQ%RV = T x
- ) T o 2 T
T 'ID o T (o4 O]
[0) 05 @] a T x
>0 (a] (@] o >
> — o [a) (@] a
I x o fa > o n
2 n > o o x
(o4 T T T (o3 o
[a) 0> > o fa) o

&RQWUROR YLVXDO

HP FDVR GH QHFHVVLGDGH

00TXLQD FRPSOHWD
/LPSDU ;

&RQWURODU D IXQ@OR ¥ PV OOPLQDY WUP|TXH
(JLFDU SDUDGDV GHQWUR |GH SRXFR WHPSR
GHSRLV GH WHU ODUJDGR D DOQDYDQ|FD GH
FRPDQGR RX R DUFR GH ARPDQ[GR

&LUFXLWR SDUD GXDV POR

SEHUWXUD GH DVSLUD@OR| $B&VRHARH VXPO :

UHIULJHUD@ZOR /LPSDU

&RQWUROR YLVXDO H

/ILPSDU H

/OPLQD GH FRUWH SILDU

6XEVWLWXLZOR SHOR UHYHQGHGRU
HVSHFLDOL]DGR

&RQWUROR WRGDV DV KRUDV [GH VHUYL@R SHOR
UHYHQGHGRU HVSHFLDOL(IDGR

(QIUHQDJHP H ELHOD &RPSOHWDU D PDVVD OXHBULILADQWH SDuUDQ
HQJUHQDJHQV 67,+/ SHOR UHYHQGHGRU
HVSHFLDOL]DGR

&RQWUROR WRGDV DV KRUDV GH VHUYL®R
SHOR UHYHQGHGRU HVSHFLDOU]DGR

(VFRYDV GH FDUYOR —
6XEVWLWXLZGOR SHOR UHYHQGHGRU
HVSHFLDOL]DGR

3DUDIXVRV H SRUFDV DFHVYVPYHLYV 5HDSHUWDU

$XWRFRODQWH GH VHJXUD|Q@D 6 XEVWLWX|LU

$ 67,+/ UHFRPHQGD R UHYHQGHGRU HVSHFLDOL]DGR GD 67,+/
GDQDFK PLW 67,+/ +DU]JOGVHU HLQVSUIKHQ
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SRUWXJIXUOV

$ 67,+/ UHFRPHQGD PDQGDU HIHFWXDU RV
0 1IQP [] DURGMIDWM H WUDEDOKRV GH PDQXWHQ@OR H DV
HYMRURY CDQRV UHSDUD@&HV XQLFDPHQWH QR UHYHQGHGRU
H @\E LDOL]DGR GD 67,+/ $RV

$ REVHUYDOZGIRRADW&UHYV GH §<'ﬁ, H%O‘BHFLDOL]DGRV GD 67, +/
IE\JUHEMA HWBXUVRV H

L QVWUX@&HV GH VHUYLGR g LE
H[FHVVLYR H GDQRV QR DS VWDV ,QIRUPD@a&HV 7UFQLFDV N VXD

$ XWLOL|DZBOR D PDOXWHQ@ARRVDIOR

DUPD]HQDJHP GR DSDUHOKFEQ W[ H .
HIHFWXD G D WRRPXW®IMG R F 'P"RNV;’(E@F‘{’\Z;UFS\J;DDOGKRRVV QOR IRUHP

E
GHVFULWR QJH(\ﬂ/wmw,@HWlegiﬂ SULDRERW B SBHWHIQWDU

2 SUASULR XWLOL]JDGRU UHVSBRVISEH®ARYDTXBLY R SUASULR XWLOL]DGRU
SRU WRGRV RV GDQRV FDXWHPRFHSHRBVS RWH D7EAMB PD U
QOREVHUYDGOR GDV LQGLAH@wHH FHEDRRVGRWIXLQWHV

VHIXUDQ®@D PDQHMR H PDQXWHQROR: YMFry HOUFWULFR GHYLGR D

U VREUHWXGR YOOLGR SDUD XPD PDQXWHQ@OR QOR UHDOL]DGD D
+ ORGLILFD@®HYV QR SURGXWWRHPER RX LQVXILFLHQWHPHQWH
DXWRUL]DGDV SHOD 67,+/ HIHFWXDGD SRU H[HPSOR XPD

$ XWLOL]D@OR GH IHUUDPHOW B VIR XHRWKHLED FRQGXJOR
DFHVVAULRY TXH QOR VOR GR DU GH UHIULJHUDYOR
DXWRUL]DGRV QHP DSURSUDRDRRVEFRX BBIGRY SRU XPD FRQH[OR
PHQRU TXDOLGDGH HOUFW UL F IV HQW®R DO L QKD V

$ XWLOL]DGOR GR DSDUHOKR\WERFLHRQWHPHQWH GLPHQVLRQDGDYV
FRQIRUPH R SUHYLVWR + 'DQRV FDXVDGRV SHOD FRUURVOR H

$ XWLOL]D@OR GR DSDUHO@%‘%‘*%Y)@HQRV FRQVHFXWLYRV GHYLGR N
FRPSHWL@aHV GH GHVSRUWRPRRXVEKIHQDIHP QOR DGHTXDGD

FRQFXUVRV + 'DQRV QR DSDUHOKR GHYLGR N

'DQRV FRQVHEXWLYRV GHY LWk QLIDBOR GH SH@DV GH UHSRVLOOR GH

XWLOL]D@GROGR PBP SH@DVXPOLGDGH LQIHULRU
GHIHLWXRVDV

I+

I+

I+

I+

3 HAV CH GVIDWM

7 UDEDBRV GH P DQXMQZER
$0JXPDV SH@DV GR DSDUHOKR HVWOR

7RGRV RV WUDEDOKRYV PHQ\%%EQ'E‘@'RQ/DQ/RD XP GHVJDVWH QRUPDO
FDSPWXOR °,QGLFD@aeHV GRHYHEXWRRFHFRVQR XWLOLIDGDYV FRQIRUPH

GH FROVHUYDZOR® WOP TxXH YLVWR H WOP TXH VHU VXEVWLWXPGDV D
HIHFWXDGRYV UHJXODUPHQ\)OIIlT'PA?)BiPF? QYRDQWH R WLSR H R WHPSR GH

SU4ASULR XWLOL]DGRU QORXYk PRYHEFRWRP HQWUH
HVWHV WUDEDOKRV GH PDOXWHEIOR wHP

TXH HQFDUUHJDU XP UHYHQ@GHGRIPLQD GH FRUWH
HVSHFLDOL]DGR

+6( +6 (



SRUWXJIXUOV

3 HZDV IP SRUDQM

%$

/LQKD GH FRQH[OR
'"HVFDUJD GH WUDF@OR

%ORTXHLR SDUD D GHVFDUJ
WUDF@OR

$ODYDQFD GH FRPDQGR
%ORTXHLR GD DODYDQFD Gt
$UFR GH FRPDQGR

&DER HP IRUPD GH DUFR
SURWHF@ZOR GD POR

/IOPLQD GH FRUWH +6( YLC
FDSPWXOR 'DGRV WUFQLFR

/OPLQD GH FRUWH +6( YLC
FDSPWXOR 'DGRV WUFQLFR

SURWHF@OR GD OOPLQD

6DOLUQFLD HPERWDGD SUR
FROQWUD FRUWHY LQWHJUDG

SURWHF@OR GH JXLD V& R 4
16PHUR GD POTXLQD

+6 ( +6 (



SRUWXJIXUOV

' DERVWFQERY 'LVWOQFLD HQWUH RV GH Q RARCHNRRAR Dy VHIXQR
16PHUR GH FXUVRYV (o)
&RPSULPHQWR GH FRUWH PP &DER GD
0 RRU POR N &DER GD
3HR HVTXHUG®DR N GLUHLW
+6( PV PV
+6( +6( NJ +6( PV PV
7HQVOR QRPLQDO Po( 9 2 YDORWIXQGR D
$PSHUDJHP QRPLQDO $6 ( NJ GLUHWLYD &( U GH G%
JUHTXOQFLD D +h( R OPYHO GD RWRHADVER\ER YHO
S UQFLD VRQRVIBDIXRQBROR U

$EVRUZOR GH SRWUQFLD
BURWHFZOR IXVPYHO

&( USDHUD P V

&O0DVVH GH SURWHF@OR

+6(

7HQVOR QRPLQDO
$PSHUDJHP QRPLQDO

JUHTXUQFLD
$EVRUZOR GH SRWUQFLD
BURWHF@OR

IXVPYHO

D

&0ODVVH GH SURWHF@OR

/ CP ICD GH FRWN

+6(

3QJXOR GH DILD@OR DR

QPYHO GD OOPLQD

'LVWOQFLD HQWUH RV GHQWHV PP

1éPHUR GH FXUVRYV

&RPSULPHQWR GH FRUWH

+6(

3QJXOR GH DILD@OR DR

QPYHO GD OOPLQD

+6(

+6 (

HFX@OR FRP XPD OLQKBLYHWLYD
Pb OR GH P SpuUD D YDORU GH YLEUD®@OR
"*UC%UHWDQKD 2V YDORUHV GH YLEUD@BOR LQC
PHGLGRYV VHIXQGR XP SURFHYV
FRQWUROR QRUPDOL]DGR H S|

9 DBLHV VRQRIRV H YDBUHV GH YIEIDZCR
XWLOL]DGRYV SDUD D FRPSDUD!

D 9
DSDUHOKRV HOUFWULFRV
B HVWDGR RSHUDFLRQDO 1éPHUR PO[LPR
®RPLQDO GH URWD@aHV U FR \PLQ'ﬁ-H}'b pUDBOR TXt
DYHULJXDU RV YDORUHV VR L'J‘Mﬁ FP\P UHDOPHQWH SR
IGRY YDORUHV LQGLF

RUHV GH YLEUD@OR G IHUH
PBORUM HQWHPHQWH GR WLSR

HSHQ
$V GHPDLV LQGLFD@&a&HV SDUD FXPSULU

D
QRUPD GD HQWRG@DGHUSIDMUAHQWRORUHV GH YLEUDBOR LQ

YLEUD@OR &(( YLGH QSRR@IL'WHVHU XWLOL]DGRV SDUD
777 VWLKO FRP YLE HVWLPD@OR GD FDUJD FDXVDG

YLEUDZOR
1 YHOED SHMRVRRD/ s VHIXQR $ FDUJD UHDOPHQWH FDXVDGD
1 (1 YLEUD@OR WHP TXH VHU DYDO

6 G% $ PHVPR WHPSR SRGHP VHU FRQ'®
i RV SHUPRGRV GXUDQWH RV TXI

'UOé@

G% $ HOUFWULFR HVWO GHVOLJDGR
N GXUDQWH RVW®XDANMIDGR PDV
%nfraﬁsmmbvmn/zwxqm IXQFLRQD VHP FDUJD
+6( G% $ 5($&+
+6( G% $

5($&+ GHVLJQD XP GHFUHWR &
UHJLVWDU DYDOLDU H DXWRU
TXPPLFRV



SRUWXJIXUOV

QIRUPDYa&HYV SDUD FXPSU

5($&+ &( 1R viGH ¢ «QAFDZEH GHUHSDUDAR (@ IQDAR

Z22Z VWLKO FRP UHDFK

2V XWLOL]DGRUHVY GHVWH RDEDHHOB B GMWEHNVHEWSHFDPILFLC
XQLFDPHQW HRW MFWDEDO K RVREHGLIHUHQWHY SDPVHYV SDU|
PDQXWHQZBRQW BWHYD B OR
GHVFULWRY QXN@WBV GQH WH
$V GHPDLV UHSDUD@&a&HV G
XQLFDPHQWH VHU HIHFWXI
UHYHQGHGRUHV HVSHFLDOQ

$67,+/ UHFRPHQGD PDQGD
WUDEDOKRY GH PDQXWHQ4
UHSDUD@We&eHV XQLFDPHQWH
UHYHQGHGRU HVSHFLDOL]

.1

% $

$RV UHYHQGHGRUHV HVSHE D A
67,+/ VOR R_ICH[DJ\HFFJHJXODUP EDGG%WR% ¢D (,3?7&;}/{PQUOVR\’,\,EFF
LQVWUX@a&HV H VOR SRVW %Eggﬁg’k@)@mwuw R

.QIRUPD@=HV WUFQLFDV DFHVVaULRVH D HPEDODJHP V
'XUDQWH DV UHSDUD@eaeHV UMXWIFDIYDGRY HFRORJLFDPHC
XQLFDPHQWMVDFHSHBISRVLY

DXWRUL]DGDV SHOD 67,+/ QHS/WQ%HV DFWXDLV UH
®R SRGHP VHU DGTX

DSDUHOKR BRX DAHB®ZFDPH 2 VatrLDOLIDG R

VLPLODUHV 8WLOL]DU XQL 8RR hbh

GH UHSRVLOORMGOHLBO®D® 6HQOR
SRGH H[LVWLU R SHULJR GH DFLGHQWHV RX GH
GDQRV QR DSDUHOKR

$67,+/ UHFRPHQGD XWLOL]DU DV SH@YDV GH
UHSRVLZOR RULJLQDLYV GD 67,+/

$V SH@DV GH UHSRVL@OR RULJLQDLV GD
670+/ SRGHP VHU UHFRQKHFLGDV SHOR
QéPHUR GD SH@D GH UHSRVL@OR GD 67,+/
SHOR HPEOHPD H
HYHQWXDOPNOWHROSROFRDUD DV

SH@DV GH UHSRVLKWWORRGD 670+/
VPPEROR WRBHUPV®DU V& HP

SHTXHQDV SH@DV

+6 ( +6 (



' HROUDZOR GH FRQRWP IGDCH
&(
$1'5(%$6 67,+/ $* &R .*

%DGVWU
' ':DLEOLQJHQ

$OHPDQKD

SRUWXJIXUOV

&RQVHUYD@OR GD GRFXPH!

,QAFDZEY GH VHIXUDQZD
$1'5(8667, /%" &R .7 JHUDY SDUD IHWDP HQBV
$SURYDOZOR GR SURGXWR HOPWEDV

2 DQR GH FRQVWUX@OR R SDPV GH

SURGX@ZOR H R QéPHUR GD POMK (FPS AW wRR UGIE XPHD s HV

LOGLFDGRYV OR DSDUHOKR YHIXUDQ@D JHUDLV IRUPXODG
DQWHULRUPHQWH QD QRUPD (1

HFODUDPRY VRE ORVVD DLEOLQJHQ IHUUDPHQWDYV HOUFWULFDV F
. . . PDQXDOPHQWH H DFFLR®2DGDV
UHVSRQVDELOLGDGH TxH S1'5(8667, 7/ 87 &R . 674) RN SISO
R HP H[HUFPFLR SRUSDDYWD HMV W[ \RV GD QRP D
&RQVWUX@OR &RUWD VHEHV
HOUWULFR $V IQEFDZHY GH VHI XUDQD IQAFDAV
ODUFD GH IOEULFD 67,+ VRE  QAFDZV GH VHIXWDQD
TLSR +6( /Zﬂ“"dgS nd FDXVDGR SHD FRUMHQM HOPUED QR
+6( ) SRGHP VHUDSTEDGEV SDUD DV
,GHQWLILFD@OR GH VUULH 7KRPDV (OVQHU IHUDP HQEV HORWNEDY DFRRQDGDV SRU
HVWO HP FRQIRUPLGDGH FRAUWWRBDB\WGDBWHVWOR GH SUBRMIPE®Y. 4 VHUYLBRV
GLVSRVL@@HV DSOLFOYHLV GDV
'LUHWLYDYV &( &’ ‘L$9£2
8( H &(C HIRL (:(E / HD \RGDV DV IQGFDZHV GH VHI XUDQZD
GHVHQYROYLGD H IDEULFD DFRUGR FRP

DV YHUV&HVY YOOLGDV QD GbwbD GH IDEULFR

GDV VHIXLQWHY QRUPDV

HWEOVDVIQMKZHY )DOWDYV QD
REVHUYD@OR GDV LQGLFD@aH
VHIXUDQ®WD H QDV LQVWUXdeel

(1 (1 (1 FDXVDU XP FKRTXH HOUFWULF
(1 (1 SHOD FRUUHQWH HOUFWULFD
(1 IHULGDV JUDYHV

3DUD DYHULJXDU R QPYHO GD SRWUQFLD * XDUEH \RGDV DV IQAFDZEV GH

VRQRUD PHGLGR H JDUDQWLGR SURFHGHX VH VHIXUDQZD H IQWIKZEHV SDUD R IXMUR

VHIXQGR D GLUHWLYD

DQH[R9 UHVXOWDQWH GD DSOLFD@OR GD

QRUPD ,62
1 BYHOED SRWGHD VRQRID P HAGR
+6( G% $
+6( G% $
1 BYHOED SRWCAD VRQRID JDUDQIER
+6( G% $
+6( G% $

+6( +6 (

&( 2 WHUPR )HUUDPHQWD HOUFW

QDV LQGLFD@&HV GH WHIXUDQ
NV IHUUDPHQWDY HOUFWULFD)
SHOD UHGH FRP FDER GH UHG
IHUUDPHQWDVYV HOUFWULFDV DI
EDWHULD VHP FDER GH UHGH



SRUWXJIXUOV

6 HIXUDQZD QR GUJ DUGH WDEDBR SURMRZCR SRUM DZCR N \MUD H

D 0 DQMQKDRVHX HVSDZR GHWDEDBR
@ SRHEHP IOPIQDGR 8 P D
GHVRUGHP RX ]JRQDV GH WUDEDOK
LOXPLQDGDV SRGHP F R QE X(]Y\WRBERQBAR GR VHX FRSR FRP
DFLGHQWHYV DV VXSHUEFAHVY @ DGOV K \WUD FRP R
GHWERV DTXHAP HQRV IRJa#VH

6 HWDEDBDURRP XP D IHUDP HQD

JLFKDV QOR PRGLILFDGDV HOIANFPIRGUDMH Xud) H

GH FRUUHQWHY DGHTXD G D XQEDP AQMRY FDERV GH H WQCR
R ULVFR GH XP FKRTXH HO DSRSWGRNP EJP SDDR

R SHOD FRUUHQWH
onh Q

HNRUBUSWVUM EOL]IDBOR GH XP F
H[WHQVOR DSURSULDGR SDL

UHGX] R ULVFR GH XP FKRT>
FDXVDGR SHOD FRUUHQWH

E 1CRWDEDEHRP DIHIDP HOD IWRWERY ([LVWH XP PDLRUIULAXBGERRWEDBRFRP D
HUPAFD Q<P D] RCD DP HDAXCD SRU SRU XP FKRTXH FDXVDGR SIHIDPHQN HIFNED QP D] RD
H S®Vadv RQGH VH HQFRQADP FRUUHQWH HOUFWULFD T X BépPEBRQIRSREHYHUHYMIGR Xud) H
OrXIGRV JDMHY RX SRHLDY FRUSR HVWO OLJDGR N W H MR IQMIXSWWUGH SIRMFZCR GH
FRPEXAHY $V IHUUDPHQWDYV A
- . FRIIQMGHIDBD $ XWLOL]D@OR G
HOUFWULFDV SURGX]HP FD D\PRREXDIVHIDP HOBV HORUEDY XP LQOWHUUXSWRU GH SURW
SRGHP LQDOBRBUUD RX RV DIDAWIGCDVCGDKXYDRX@®D A HQWH GH IDOKD GLPLQ
YDSRUHV KXP ICDCH $ SHQHWUD@OR’GH .E)y T VDGR SHOD F
F 0 DOMGKD FUDQZV HRAWDY QXPD IHUUDPHQWD HOUFW L(£ W@W
R ULVFR GH XP FKRTXH FDXVDGR
SHAWRDV DIDARKLV GADQM D FRUUHQWH HOUFWULFD
X\d) DZOR GD |HWDP HQW HOPWED . 6 HIXUDQZD GH SHWRDV
4XDQGR HVWO GLVWUDP GR 1 RDEOWRABEREDVXD IICDEEDCH
R FRQWUROR VREUH R DS D SOUDMRYSRINUH VXVSHQGEHUD N
IHUDP HQD HOPNFEDRX SDIDWDUD D ( WMD DMORGRTXHHWUDID| HUH
6 HJXUDQZD HUFWED IIFKD GD \RP DG GH FRUHQM WDEDEH WDARD® HQMFRP XP D

0 DQMCKD RFDER DIDWIGR GHFDBU
4GR FDQRVEHP DIIDGRV RX SHAV
GR DSDUHBR TXH VH P RYIP HQIP
&DERV GDQLILFDGRV RX

D $ IIFKDGH @ DZ0R G IHUDP HQW
HUORNED WP TXH DGDS\BUVH N
\RP DGD GH FRUHQM $ IIFKD QCR
GHYH VHUP RAIIFDGD GH P DGHLD
CHIOP D 1 GRXUD) HXP D IIFKD GH
DEDS\BGRUHP FRGMQR FRP
[HUDP HQBV HORWFDV FRP

XP FKRTXH FDXVDGR SHOD
HOUFWULFD

E

IHUDP HQB HORWED 1 CR Xud) H
XP D IHUDP HQB HOPWED TXDQGR
H® FDQVDGRRX VRE DIQGUGAD GH
GRIDV OBRRORX P HAFDP HQRY

HPDUDQKDGRY DXPHQWDP RRUPRPKR @QWMR GH GHVFXLGR

RWHPG WP OR GD IHUUDPH (
RGH FRQGX]LU D IHULGDV "

8 VH R VHX HTXISDP HQR GH

SUIRMAZCR SHWRDOH VHP SUHAFX®Y
CGHSRMZAR 2 XVR GH XP
HTXLSDPHQWR GH SURWHF@
FRPR D POVFDU®aJXDUGD
FDOZPDGR GH VHJXUDQ®@D
DOQWLGHUUDSDQWH FDSDFH
SURWHF@ZOR RX SURMGR I OF
FRQVRDQWHDRXWLOR]BE@ZOR C
IHUUDPHQWD HOUFWULFD U
GH IHULGDV

e
S

+6 ( +6 (



F  ( YMMXP DFRBFDARHP
IXQARQDP HOR IQYRQELD
$WHIXUH VH TXH D IHUDP HQ
HGPWED HAMD G-V DD DQMY GH )
@O O DR DEDAMER HOR GH D 1 6RVREUFDUHIXH R DSDHER
FRUHOM H RX N EDMID ®IYDOO © 87} H SDUD R VHX WDEDBR D
RXWDQSRID® 6H WLYHU R GHG'W%WWW
LQWHUUXSWRU GXUDQWH R’ W
IHUUDPHQWD HOUFWULFD R Y%
DSDUHOKR HQTXDQWR HVWEPYE
DEDVWHFLPHQWR GH FRUURBWHQEVRAQGLFDGR

SRGH FRQGX]LU D DFL G HRQ W ERX) HXP DIHIDP HQEBHURNED
G 7WWHDVIHIDP HOBV GH W XDZER FXR IQMUXSIRUHVO GHHMRR

RX D FKDYH GH SRUFDV DQMY GH @I DU
D IHADP HQW HOPWED 8 P D

8 ) DZCR HWDIP HQR GD IHUDP HQW
HOPWED

SRUWXJIXUOV

SUHMAFDA 0 DQGH UHSDUDUDV

SHZDV GDQUIFDEDV DQMY GH X\) DU
RDSDHBR OXLWRY DFLGHQWHYV
FDXVDGRV SRU IHUUDPHQWI
HOUFWULFDV PDO PDQWLGD

I 0 DQMKD DV HUDP HQBN GHFRM

QUK FWRAKRY H FRP pEbI? AIIDADVH@® SOV )HUUDPHQWDYV
LRy

FRP D IHUUDPHQWMBRUWH FXLGDGRVDPHQW
VibERPSRTXDGD QR MHEWRRHEHEHP DILDGRV ILF

PHQRV SUHVDV H VOR PDLV
FRQGX]LU

J 8\ HDIHIDP HQI HUPNED RV

8PD IHUUDPHQWD HOUFW U LIFBGURY DVIIGIDP HAWV GH
QOR SRGH VHU OLJDGD QHPX\®

BWDGD

. FRUBMSRS-QOWPE DM D HABV
IHUUDPHQWD RX XPD FKDYHN PXYMRVD H WHP TXH VH b

HQFRQWUD QXPD SDUWHFJ LALBDDYEKD @DRISHRD GH FRUHQM
DSDUHOKR SRGH FRQGX]L UWHRX Ui i ERRID DQMY GH

HHPWDUUH) XOZ-V QR DSDIHER
H  ( YOMXP SRUN DQRUP DO( VAMD ,
Q<P D SRUZR VHIXID H P DQMXKD VEWMUDPHWEURY RX SAUR

OMKZ &RMGHHDRP HWP R
\MP SR DV FRQAZHV GHWDEDBRHD

DRAMCEDGH DH HX\US$ XWLOL]DBOR
GH IHUUDPHQWDYV HOUFWUL
RXWUDV TXH DV XWLOL]D@ e

VHP SIHRHTXEER 3RU LVWR SRGPDHBRGHOR (VWD PHGLGD GHpgy FRQGX]JLU D VLWXD@ &

FRQWURODU PHOKRU D |HU§J'6'$E|%WR HYLWD XP DUUDQIX{Rvpy
QLHRYERY

HOUFWULFD HP VLWXD@aHV
|  8WHRVIDRVDGHTXDGRV 1CRXWH G XDUEH DVIHUDP HQBV HORNEDY
IDRVOURY QP MIDV 0 DQMQKD TXHQRWRX\WM] DAV IRD R
RVFDEHBY RV IDRY HDV YDV DEDQRH GH RIDQAN 1 CR DX\RU| H
DIDADCRY GV SHZV DH W TXH SHWROVXWM) HP R DSDUIHBR

PRYIPHQEP )DWRV VROWRYV M%&D% VP \MUP
FDEHORV FRPSULGRV SRGHBRY

DSDQKDGRV SHODV SH@DV FQHRWULFDV VOR SHULJRV
Q 9DV J8R YWLoLipGbv SRU SHV\PRE)Q/UQ% BDOMR IXBDQYD GD

PRYLPHQWDP

J 4 XDQERSRGP VHUP RQEGRY
HTXISDP HQRV GH DVSILDAR H GH
UHFRBDGHSA  YHULTXH VH HAMY
HWIR @ DGRV H VCR X\d) DGRV H
FRUVHAIPHOM $ XWLOL]D@OR GH
DVSLUDGOR GH S4 SRGH G | PG RX VH IMRIH P

a GH\BCP RGR TXHD

DPHD@DV FDXVDGDV SHOD <
9 IX CD THWDP HQW HORWIFD VHD

H[SHULPHQWDGDV

H 0 DQMIKD DVIHUDP HQBV HUPEDY
FRP FXIGDGR 9 HULITXHVH DV SHZDV
P AYHVIXQARDP [P SHDYHE HOM
CRHP SHUHP  \VH SHZDV

+6( +6 (

Qé’b@ GD IHUUDPHQWD HOUFWULFD

6 HVZR GH DWIMIUGAD WFQFD

D 6& P DQGHUHSDUDUD VXD IHUDP HOD
HORNED SRUHVSHADDARV

YHUUD P H QW D \/}XDRIFDERVHXQFDP HOM FRP

RWID $VVLP

IHUOUDPHQWD HOUFWULFD IL
FRQVHUYDGD

,QAFDZEdV GH VHIXUDQZD SDUD
RS VHERV

+ 0 DQMCKD DIDWIGDV \RGDV DV
SDWV GRFRBR A TP IQCDGHFRW
1 CR\MQN GH UADUP DIMIDFRUGR
RX P DWMUDD FRUBUFRRP D@P ICDD
P RYIP HQBUWH 6 & UAH R P DIMUDO



SRUWXJIXUOV

I+

I+

I+

HP SHUDCRFRP R DSDIHBR
GMODER 8P PRPHQWR GH

GHVDWHQ@ZOR GXUDQWH D XWLOL]D@OR GR

FRUWHEHY SRGH FRQGX]LU D IHULGDYV
JUDYHYV

7 UDQVSRUN R FRAD VHEHV QR FDER
FRP D@P ICD SDIDAD &REFDU

VHP SUH D FREHWUD GH SIRMFACR

GXUDQM R WDQVSRUM RX D

DWP O HODIHP GRFRWD VHEHV 8 P

WUDWDPHQWR FXLGDGRVR GR DSDUHOKR
HYLWD R SHUNHRSGIMD DHULU

OOPLQD

6 HIXUH D IHUIDP HQ HOPWED DV
VXSHUEAHV IVRDGDV GR FDER YMR

TXH D @P ICD GH FRUM SRGH HQMDU

HP FRQEFR FRP DV @KDV

HVFRQAGDVRX FRP RVHX SlASUR

FOERGHWHEH 2 FRQWDFWR GD OOPLQD

GH FRUWH FRP XPD OLQKD VRE WHQVOR
SRGH FRORVFDPH®HK®DFDV GR
DSDUHOKR VRE WHQVOR H FRQGX]LU D
XP FKRTXH FDXVDGR SHOD FRUUHQWH
HOUFWULFD

0 DQMXKD RFDERDIDWBCR D] RD
GHFRW 2 FDER SRGH VHU FREHUWR

QRV DUEXVWRY GXUDQWH R SURFHVVR GH
WUDEDOKR H SRGH VHU FRUWDGR SRU
HQJDQR

+6 (

+6 (



IHGHUODQGYV

D
o, QKRXGRSIDYH
E
"’; * Y
Ji OHW EHWUHNNLQJ WRW GH]H KDQGOHLGLQJ HDFKWM FIUQAH
§§ 9HLOLJKHLGVDDQZLM]LQJHQ HQ + HAGRAVRQY YHHQI HQRHI HQ GCDWK KHEW
63 ZHUNWHFKQLHN JH\R| HQ YRRUHHQNZ DOMWSURGXPWDQ
gg *HEUXLN G'“u.PD67,+/
o  $SSDUDDW RS KHW OLFKWQHW DDQVOXLWHQ ' MBURGXFWZ HG P HWP RGHH
I
°” $SSDUDDW LQVFKDNHOHQ &KNWP“TGWQREU
T XMYHEUHGH NZ DDAMWFRQARBN
33 ::zggggx é;\c’g;g%NHOHQ JHDEUFHHG ( UV RQV DBV DDQ
= 0
3y JHBUHQ GDVK \MYUHGHQ EHQWP HWEW
8% 6QLMPHVVHQ VOLMSHQ DSSDUDDWHQ HUSUIREBHP BRV P HH NXQW
23 2QGHUKRXGV HQ ZHNQ
Z2 UHLQLJLQJVYRRUVFKULIWHQ . HOBX ] IEK P FWUDIHORYHUXZ
I :
2 60LMWDJH PLQLPDOLVHUHQ HQ VFKDGH DSSDUIDDAWRWEZ G-DBUR! GH [P SRUMYXU
za  YRRUNRPHQ 0 IR
z HAYUHQGHIH
s»  %HODQJULMNH FRPSRQHQWHQ
33 7HFKQLVFKH JHJHYHQV
> 5HSDUDWLHULFKWOLMQHQ Q
2 OLOLHXYHUDQWZRRUG DIYRHUHQ /
I
fu (8 FRQIRURHWNDWVLQJ U1 -
22 $OJHPHQH U1NROVEWKO
22  YHLOLJKHLGVZDDUVFKXZLQJHQ YRRU
20 HOHNWULVFKH JHUHHGVFKDSSHQ
oz
Io
@
]
-
\c‘\’\
o
o @
@ { 2S GHJH KDQGOHLGLQJ UXVW DXWHXUVWEHKKRWX G$HQO I RIFHFB® K@ VE WIHFKMQ RSRRHUV SUHL
hd ZHUNLQJ PHW HOHNWURQLVFKH V\VWHPHQ
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IHGHUODQGYV

'H JHEUXLNHU LV YHUDQWZRRL

OI'NH'M"'\N.Q]WH QWNWLMLQ]I'QI'Q RQJHYDOOHQ GHI‘HJ\DR?@FHQJH:“ K X
KDQEBIAQ) Z HNMAKQHN

HLIHQGRPPHQ RYHUNRPHQ UH

6\ P ERBQ 6SHFLDOH YHLOLJEE?{“E% % ZODGDUDDQ GHIH ZF
UHJHOHQ ]JLMQ QR L LW
ZHUNHQ PHW GLW PH\WDLUISDWDDW DOOHHQ PHHJI
$O0OH V\PEROKIWGDE SDSUDC RPGDW GH PHVVHXIMHHQHQ DDQ SHUVRQHQ GLI
DDQJHEUDFKW ZRUGHQ LQ . VFKHUS JLMQ HQ RPGHXWVWHUHEUXLN HUYDQ YHUW
KDQGOHLGLQJ WRHJHOLFKW PHW HOHNWULFLWBOW LZMR® G\W KDQGOHLGLQJ PHE
JHZHUNW 3HUVRQHQ GLH QDDU DDQOHLC
&RCHI) YOQWNMEBNNHQ 'H JHKHOH KDQGO HKIHSIHYNWH VHQWRIBLVFKH RI
YRRU GH HHUVWH {dMEEOLMNH FDSDFLWHLWHC
QHPLQJ DDQGDFKW(HW DSSDUDDW YHLOLJ WH EH
A: $$56&+8: ,1* GRRUOH]HQ HQ YRROOITDHRHRQGHU WRH]JLFKW RI F

HPLR) YHGBQWMRRWBHUVRR(
:DDUVFKXZLQJ YRRU NDQV .\u.\\(u.lﬂgﬁﬁngNJRHG RSE MO Q Q

L ZHUNH
HQ OHWVHURCQRRY BOWPHGH YRRU o GHHKV\IID(SgODHFLKW GHPHY Q
]ZDDUZHJHQGH PDWHULUOH VFKDG H) GLERNY NIPEU X LNL BDIU REX FHUHQ G

HYHQVIJHYDDUOLYMYYSIbMOWHQ NDQ GRRU QDWLR

{5}/ 'H QDWLRQDOH YHLOLJKHLGPPRAMMHERUIMNHERNDOH YRR
(723 ELMY YDQ EHURHSVJURHSH®RUBHR EHFHUNW

'DDUVFKXZLQJ YRRU EHVFKID@PMWWDQWYHY DUEHLGVLQVEH PWinH kH-vRESHDMDP RHW JF

KHW DSSDUDDW RI DI]RQGHIUQODRMKW QHPHQ XLWJIHUXVW JH]RQG JLMQ HQ |
FRPSRQHQWHQ ‘LH YRRU KHW HHUVW PHW Xt DRBEDUMMDIVFRQGLWLH KHE

ZHUNW GRRU GH YHUNRSHU RN CRRRPHIMIROGKHLGVUHG K
7 HAKQVAKH CRRIRQ INNHEY) DQGHUH GHVNXQGLJH ODWﬁ@J)!ﬂ_@V\pg-b]ddl-gd(%ﬁ-pHW JLMQ D

PHQ KLHUPHH YHLOLJ NDQ gHEHNKEOHIBAHENKBWHW HHQ
67,+/ ZHUNW FRQWLQX DDQCGEH 9RUBHYHPDQ HHQ FXUVXe/spubbDW LV WRHJHVWDDQ

RQWZLNNHOLQJ YDQ DOOH PIRFEHAQMBUQAHQ PRIHQ QL HMW JRHHEWY X HW: |
DSSDUDWHQ ZLMILIJLQJIJHQ BbOsS®YDDW ZHUNHQ ¥ EHKD»@H\&]} Mﬁ@lﬂW'EYH%?-IUDISRFJRHKQREHQS‘
OHYHULQJVRPYDQJ TXD YRERYWHFAIRQLHWNDIDR GLH RQGHWXWREBFEWHW PHW KHW DSS
XLWUXVWLQJ EHKRXGHQ ZLYMHRIGO PHIWRAVRBDN SDUDDWHWH AHAW NHQ

YRRU
LQGHUHQ GLHUHQ HQ WRHVYRKBXSIHYY (W DOOHHQ JHEU:
$DQ JHIHYHE@WHQGRRIHQ LEIVWDHG KRXGHQ NQLSSHQ YDQ KHJJHQ EHHVWP

D DOVSUDNHG ZRUBHO R oW W DBSDUDDW QLAW ERY MK PHHY x VMKW XKk NWHZDV HC

DSSDUDDW JR QHHU]JHWWHQ 5 W HEWLHEHNYEDEED UDDW YRR
JHYDDU NDQ ZRUGHQ JHEUBBDKW UHHERHOHLQGHQ LV QLHV
DSSDUDDW JR RSEHUJHQ GOWH & @FH R Sti@M @ RIHGHIHF W
HU JHHQ WRHJDQJ WRH KHEBPHRKHW DSSDUDDW
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IHGHUODQGV

9RRU DOOH ZHUN]DDPKHGH¥IRBDXHKHWWHLQLJHQ YDQ K
DSSDUDDWWWHNHU XLW GKRIJHGUXNUHLQLJHU JHEUX
FROWDFWGRRM®REHNNHQ ¥KDUGH ZDWHUVWUDDO NX(Q ' GPHUWBHHWDLHOD O GUDJHQ
RQJHGNNHQ YDQ KHW DSSDUDDW ZRUGI ‘KBEGMYGOHHU

'"H QHWVWHNIHW QR FEIRVQ W D FMHMR RESDUDDW QLHW PHW . oWl o DIVSXLWHQ

WUHNNHQ GRRU DDQ GH QHWNDEHO WH WUHNNHQ 67,+/ ELHGW HHQ RPYDQJULMN
PDDU GRRU GHUQHDWVWAVW N S [biidy HHOXMWKWQ) DDQ SHUVRRQOLMNH EHVFKHU
+HW JHEUXLN YDQ QLHW JHVFKLNWH bbQ

YHUOHQJINDEHOV NDQ OHLG#Q%&WHWYMWNUHG%M%XVWLQJ
VLWXDWLHYV GUDJHQ

%LM JHEUXLN YDQ HHQ YHU' 2 Sa  DEHQ PIREVG 5 PRHW
HU RS GH PLQLPDOH GRRU'" ‘B FHMQ HO PDJ vgﬂ?g

DEEXYKVHWHOZHUNKDQG
RRUKRHQHQ YDQ VOLMYV

% W}y DSSDUDDW XLWV

DIIRQGHUOLMNH VWURRPG ‘BYONQLHW KLQGH \ N YDQ KHW DSSDUD
JHOHW [LDD®SBBWKHW OLF 1DXZVOXLWHQGH I 1LWRPRRV WUHNNHQ ¥ GH
DDQVOXLWHQ FRPELSDN JHHOQ VWERY HUPHU DDQEUHQJHQ

) RUW RYHU NRUWH DIV
'H VWHNHU HQ GH FRQWUDVWHNHU YDQ GH
YHUOHQJIJNDEHO PRHWHQ ZBMHY SbHKW JLMURIHQ zD
IR ZRUGHQ QHHUJHOHJG GDW R NHOHQVWW PIHWiQ RI GH
ZDWHU LQ DDQUDNLQJ NXQQh@® KW H&spbubbw NDQ E
$OOHHQ GLH PHVVHQ RI WRHEHXKEMABO GDV HQ VLHU
PRQWHUHQ GLH GRRU 67,+//PRRKBRW LQGHQXY WDDU W
DSSDUDDW JIHW® @ RUMUHFKRVERVW]HVEBRENKRRWV
JHOLMNZDDUGLJH RQGHUGHEOHQ %LM YUDJHQ

KLHURYHU FRQWDFW RSQH"™ ol 'Nt\HQ/ | JH VFKRHQH

JHDXWRULVHHUGH GHDOHL & {QWURHYH VOLSYULMF TROA®

KRRJZDDUGLJ JHUHHGVFK GUDJH SSDUDDW DRGJ&HI S GUDJIHQ
WRHEHKRUHQ PRQWHUHQ V ZRUG PHVVHQ QDDU DFKWHUHQ JHUL

QDJHODWHQ RY% RQ NDIMW N
VFKDGH DDQ KHW DSSDUDDW

67,+/ DGYLVHHUW RULJLQHA; $$568+8: 1*
JHUHHGVFKDS HQ WRHEHKRUHO WH
PRQWHUHQ 'H]H JLMQ TXD RFESGHNRBWRRIOHWVHO
RSWLPDDO RS KHW SURGXF Wi ld ¥pgUHQ HHQ QDXZ

GH JHEUXLNHU DIJHVWHPG DDQVOXLWHQGH YHLOLJKHLGV

EULO YROJHQV GH QRUP
*HHQ ZLMJLJLQJHQ DDQ KH JPPW GUDJHQ (URS OHW

DDQEUHQJIHQ ¥ XZ YHLOLJKHLG NDQ [§HUEHEW Y YHLOLJKHLGVEULO
LQ JHYDDU ZRUGHQ JHEUDFKW 9RRVRHG 1LW

SHUVRRQOLMNH HQ PDWHULUOH VFKDGH GLH

GRRU KHW JHEUXLN YDQ QLPBWYYBRRAHMNY QJHKRRUEHVFEKHUPLQJ
DDQERXZDSSDUDWHQ ZRUGHRVYGURRIPES 4 WHHMUG ¥ ELMY RRUNDSSHQ
67,+/ QLHW DDQVSUDNHOLMN

,Q DXWR VDKBPWW $VWSHIJIHQ NDQYV
HQ EHVFKDGLJLQJ EHYHLOLJHC
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IHGHUODQGYV

9 RRUGH ZHIN DDP KHEHQ + OHVEHVFKHUPHU LQGLHHRWDQAIHQ

DGLJLOJ

JHPRQWHHUG RS EHVF

&RQWUROHUHQ RI KHW DSSDUFD%QI\WIL_JS%HHE%
VWDDW YHUNHHUW ¥ KHW GHVEH® ZHNHQPERIHQ DDQ

KRRIGVWXNQUGDBHGHDJ LQ DFEWGLHQLQJVHOHPHQWH
QHPHOQ YHLOLJKHLGVLQULFKWL

+ 'H VSDQQLQJ HQ GH IUHBEXHBWDQR §DYHSHQ PRHWH(
KHW DSSDUDDW JLH W\SHS®ORRIMINULM YDQ ROLH

PRHWHQ FRUUHVSRQGHUHERAWQIHLMN YRRU HHQ

% $

VSDQQLQJ HQ GH IUHTXHQWH YthQLREWDQ KHW DS

I+

YHUOHQJNDEHO RS EHVFRQHGNWGRQ QJHQ

HOHNWULFLWHLWVQHW LW psSspubpDwW PDJ DOOHH'%HaWMVWQ/Q—@ RS GH
'H QHWNDEHO GH QHWVWRHNGH \H@DB®MNY ZR U DBMES) HEEKE NWR £ Q

LQJVKDQGJIUHHS HQ GF
RS GH EHXJHOKDQGJUHHS

FRQWUROHUHQ %HVFKD G ik N RWURRPVFKRNNH Q/ IpNWKIQEOHQL Q H Q

FRQWUDVWHNHUV HQ VW'(I;| FiY VvV RI

QHWNDEHOV GLH QLHW DDQ GH
YRRUVFKULIWHQ YROGRHKEQ (PRHIMNMBHUGVAWH DDQVOXL
ZRUGHQ JHEUXLNW YROJHQV YRRUVFKULIW

FR?WDFWGRRV
&RQWDFWGR]HQ YDQ YHUOHQJINDEHOV

PRHWHQ VSDWZDWHUGLREKWHIUMBUXLNWH YHUOHQJ
, YROGRHQ DDQ GH YRRU
H QHWNDEHO JR QHHUOHJIJHQWHEUWUHIIHQGH JHEU
PDUNHUHQ GDW GH]H QLHW NDQ ZRUGHQ

I+

I+

EHVFKDGLJG HQ QLHPDQLG LYWROPMHIDHUYDQ GH QHW

ZRUGW JHEUDFKW ¥ VWUXLYW 8 N WD HOVHRNHW ULD JR
YRRUNRPHQ VWDDW

'H VFKDNHOKHQGHOEOR
VFKDNHOKHQGHO HQ VF&%M%—FQEG}QQ

PRHWHQ JHPDNNHOLMN EHZHJHQ ¥ GH

I+

HGH
"H"OLQNHUKDQG RS GH

EHGLHQLQJVKDQGJUHHS HQ Gt
UHFKWHUKDQG RS GH EHXJHOK

(HQ VWDELHOH KRXGLQJ DDQQ

VFKDNHOKHQGHOEORNNHHMQDSSDUDDW DOWLMG P@\g%%%%%&@%wﬁngiggstv{
"H

VFKDNHOKHQGHO HQ GH & RKIONGI®BEHXSIH@ YDVWKR X
PRHWHQ QD BWWQ@RWHWUXEKBDPBEHIQHSHQ VWHYLJ PHW
LQ GH XLWIJDQJVSRVLWLRPNOHPPHQ

A 3HZH3 Bop koo

I+

OHVVHQ PRHWHQ LQ JRHGH VWDDW
YHUNHUHQ VFKRRQ JDQJEDDU HQ QLHW
YHUYRUPG JRHG YDVW]JLWWHQ FRUUHFW
JLMQ JHPRQWHHUG JHVOHSHQ HQ JRHG
JLMQ LQJHVSRWHQ PHW KHW 67, +/
KDUVRSORVPLGGHO VPHHUPLGGHO

%LM GUHLIJHQGI/SHYQDWB YDO YL
QRRG KHW DSSDUDDW GLUHFW
GH VFKDNHOKHQGHO HQ GH VF
ORVODWHQ

&RQWUROHUHQ RI HU JLFK JHH
SHUVRQHQ LQ KHW ZHUNJHELH
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IHGHUODQGV

2S GH PHVVHQ OHWWHQ ¥ J %M EUY/DIPKNGNQIHE QBMIDQD CH '"H KHJJHQ HQ KHW ZHUNJHELH
KHJ NQLSSHQ GDW QLHW E UREGNQQHIZREHQX\MHYRHEG FRQWUROHYRRURFRRWHIQ GDW G|

JHILFKWVYHOG OLJW . sOWLMG HHQ KRRJZHUNF?UH\ﬁVEQX%_RNLh%HQ EHVFKDGLJG
8LWHUVW YWRUZHEKWIDDQ EL @g@@;ﬁ) s"ﬁ 8Q YDVWH
NQLSSHQ YDQ KRJH KHJJHQ %’hé ]@3 HHQ ODGGHU Rl g HUZLMGHUHQ
LHPDQG DFKWHU NXQQHQ EHY HG@vw

FRQWUROHUHQ + 1RRLW RS RQVWDELHOH'SO\;%\J}gV% RUJHQ GDW HU JHH
N HE WXVVHQ GH PHVVH
1LHW ELM UHJHQ HQ RERRNGGHw WHUHFKWNRPHQ ELMY ELM

WLJH RPJHYLQJ PHAVRHKWW [WUD RP]JLFKWLJ HQ EHGRG@RW]DDP

DSSDUDDW ZHUNH@RUGHQ JHZHUNW ¥ RPGDW JHOXE GHQ S ®$w p1ubvwHU
HOHNWURPRWRU LYHGD®W ZLM]HQ VFKUHHXZHQ LoIVGUDDG QLHW PH
ZDWHUGNDBWR® ¥ DODUPVLIQDOHQH G PLQGH@D];gW@/

HONMMVAKHVAKRNNHQHQ ~ KRRUEDDU [LMQ

I LQ HHQ RIDWW® YR%KM JHEUXLN YDQ JHKRRUEHVZHUNIPEBKHGHQ YODN ERYF

NRUVOIZY 2S WLMG UXVWSDX]HV QHP DFW gHi’HJ%mNHWNUDLEF
+HW DSSDUDDW QLHW LQ GHHUWRHLGKHLG HQ XLWSX
DFKWHUODWHQ Y RR U N R RBOORSRQJHONNHQ

PHVVHQ ¥ GH WRIRF/WG G LUHFWR RRIWFKWLJ ZHUNHQ DQC bcg*HﬁgVZVRHUQGSSRJ%
VWLOVWDQG DOV GH VFKDNHOXMHHEHBRHQH NHHUG GH PRWRU GL

VFKDNHOEHXJHO ZRUGW ORY BHAPNHAUINRS ZRUGW WLMGHQV HHWWREHXHNY) GH QHW

0,
+HW DSSDUDDW LV YRRU]L 5 VWHLQ) HIKQQP HW RYHUOHJ : v/ %}‘ﬁ‘é Dfﬁv?,GDHDgﬁ‘gr
VA\VWHHP YRRW WRWS\H@HOD BLOMHYROGRHQGH OLFKW H(
'L

'H]H IXQFWLH UHJHOPDWLJKHHWNROWHIGHDQ KHW XLW GH FRQWDFWGRR
WXVVHQSR]HQ FRQWUROHUMRDQ G W MWMbFESHHKUIDPW PH QLHW DDQUMNMHQ¥¥GDQ SDV KHW
QLHW LQ JHEUXLN QHPHQ DNDQVRS YHIERPQUYIH Q YRRUZHUS YHUZLMGHI

QDORSNIQ¥VREBIWHO&RQWDFW ¢y kHw PRWRUDSSDUDDW QLHW Y REYRPWMO

RSQHPHQ PHW HHQ JHDXWRARMAFIGH 1w ELMY GRRUGHMHQ® WHIQP VWRIILIH RI YHU
GHDOHU EXLWHQDI GRRU VWRWHQ RQ&DIPQ@H®RGIHUGH PHVVHQ PH
/HW RS ELM JODGKHLG UHXHWIWYAKRXHRS YRRU KHWDRYRISHIRA PQGGHO LQVSXLWH
KHOOLQJHQ LQ RQHIN® WHHEWXIONHQHPHQ EHVOLVW @RUGW GH ZULMYLQJ YDQ GH F
RS X\MVOaHQ EHGULMIVIHNHBROHIUG @ RRQWHIBRMVLHYH LQZHUNLQJ YDQ
RRU GH ZHUN]DDPKHGHQ SOBBWPRQWISSHQ HQ KHW DI]H
SIJHNQLSWH WDNMHV KHHﬁy LL;JNF JZ¥MDQ GH YXL(?GHI?OWMHVQDDS]LHQOLN]IN
VWUXLNJHZDV RSUXLPHQ vy | OLJKHLGVLQULFKWLQUJH Cﬁ_'OQI-UJEQ N
2S REVWDNHOV OHWWHQ ERRPRWUSSINHOWHQ GLH QLH WP a DGHOLMNV‘;LZMHQU’\\‘(RRRU %
Z R U W MBKIXHIHYDDU EHGULMIV]HNBHHQM® YDO
JHEUXLNHQ ,Q JHYDO YDQ %'EQ&S’\%'D'\UW"OLQJ HHQ
RSQHPHQ PHW HHQ JHDXW
GHDOHU

+6( +6(



IHGHUODQGYV

%LM EHVFKDGLJLQH YO GHHQ UHJHOPDWLJ PNWUPRHEGHQ EHVWDDW RS
QHWNDEHO GLUHFWXAH H@SRIWR HQ ELM PHUBRRUEORHGLQJVVWRRUQLVVH
NHU XLW GH FRQWDIRWWGRFRWHQ GLUHFW FRQWEIROHUH@JIHUV NULHEHOHQ

WUHNMBMIMBHYDDU . W DSSDUDDW XLWVFKDNHOHQ ZDEKWHOQ
UHSDUDIAY

CRRUHBNAMAKH WRW GH PHVVHQ VWwLOV&EHRXGE
VRRNNHQ QHWVWHNHU XLW GH FRQWDFWGRRYV
"H QHWVWHNIW QR FEIRQWDFWSRRKRUNNHQ 9RRU DOOH ZHUN]DDPKHGHQ D

WUHNNHQ GRRU DDQ GH QHWN?sEb'FQH\&H YWEBBWRQ YD PWFDYRAY DOWLMG KHW DSSD
PDDU GRRU GHUQHDNVWVIWN SDNNRRVUROHUHQ RS VFKHXWMRIPLMHHOHQ HQ GH QHWVW|

'H QHWNDEEFHY OHBIGLIJHQ GRRWHWWHQ ‘RRU KHW RQEHGRHOG DDQOR:

HURYHUKHHQ WH ULMGHQ «GHéHKWU\@W#}'QﬁEWﬂJ%OHUHQ W RNDQWRS GIWHO
RI' HUDDQ WH WUHNNHQ KHW YHUYDOJHO YDQ+H ﬁ@RKV\\IIQR}*UDS}éaI\DgUDDW UHJHOF
H OOHHQ GLH R
HHaU\éVH?J%YHUOHQJNDEH%ggHUHBW X L WQ RXHD R O/ QY NLW#SDUDWLHZHUN]DSPKHGH
Q Q XLW GH FRQWODHWGHR® V'RR Uy %GH KDQGOHLGLQJ VWD
+ 1LHW ODQQV ¥P@WHQ RI RQEHGRHOG DDQORSHQ YDQO%*#{ RWRYHE ZHUNIDDPKHGHC
VFKHUSH YRRUZHUSHQ ODWRSGWHP K X UHQ XLWYRHUHQ GRBRXIWRULVHHUGHFH

+ 1LHW LQ GHXU RI UDDPVERPRWMRUYWEWLMG YULMKRRBROHD Q
LQNOHPPHQ VWUXLNJHZDV VSDQHQ EOHGCHUFQ HRHHUW RQGHUKRXG
£ %LM LQ HOPDOH MpEuD VY ISV R ORIBIREDY ¥ UHSDUDWLHZHUN]DDPKHGHQ D
GH 67,+/ GHDOHU WH ODWHQ X
HW VW HNH BRQWD FW G R )

\?\,UHNNHQ HHD & X IND BB H mSQ#MDJPKFGJQ 67,+/ GHDOHUV ZRUGHQ UHJHO

KDOHQ JHVFKRROG HQ KHEEHQ GH EH’

&RQWDFW PHW KHW voLNYSRIHQ OEEE&LWDSS[BJM’JV‘FWE' GIEMTHUHGIRUPDWL

X %
YRRUNRPHQ ¥ JHHQ YHW VVHQGH PSGOGHI®O® XRRIZDDUGLJH RQGHL
JHEU rm)Q PRQWHUHQ OV GRVWHDRWHQ L

HQ

XL
'H NDEHOKDVSHO DOWLMG JHKH IOWRNKNHEH DD Q KF
DIUROOHRQ&PHEWDU GRRUGPHVV PHW 67, +/ KDUV \EQ—' M YUDJHQ FRQW

H]g WFRdJ,b\L/ﬁHUGH Gl

I+

I+

RYHUYHUKLWWLQJ WH vk@Vm&b\M Q ¥ GH PRWRU Q
DWHQ GUDDLHQ ]JRGDW GH

9RRU KHW DF\KW&BWV\DS@DZLRQJQ;VW YHUGHHOG 67,+/ DGYLVHHUW RULJLQHOH
KHW DSSDUDDW XLWVFKDNHOHQ ¥ GH RQGHUGHOHQ WH PRQWHUHQ
QHWVWHNHU XLW GH FRQWHmHiGRRY WUHNNHQ HLJHQVFKDSSHQ RSWLPDDO RS

DSSDUDDW HQ [5G GiH \IHE U XL N

DIJHVWHPG
‘LW DSSDUD DMWHRPEWNW GRRU

JHHU ODJH EHODVWLQJ GRRUHRUIZGMIBIHIWRAOP Q KHW
GH KDQGHQ PRWRUDSSDUDDW DDQEUHQUJHC

YHLOLJKHLG NDQ KLHUGRRU LQ
'"HVRQGDQNV ZRUGW GH JHgHgbﬁﬁ\&w RQIHONN-Q
JHDGYLVHHUG JLFK PHGLVFK WH ODWH

RQGHU]JRHNHGO @OV NAO JHYD @ KWWDEHO HQ GH QHWVWHN
RS JRHGH LVRODWLH HQ YHUR X

FRQWUROHUHQ
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IHGHUODQGV

(OHNWULVFKH FRPSRQHQW sy © HONMFKQHN
QHWNDEHO PRJHQ DOOHHQ
ZRUGHQ JHUHSDUHHUG UH

9 HMFDDONQSSHQ

XQVWVWRI RQGHUGHOHQ U Q PHW HHQ

GRHN $JUHVVLHYH UHLQL\}MM

NXQQHQ KHW NXQVWVWRI EHVFKDGLJHQ

+HW DSSDUDI—DVWZQ]VHN\UPDW@%R\H K%‘W NQLSSHQ YDQ K
Q LWLF’-'{ DDO JHOGHQGH U

'H EHYHVWLILQJVERXWHQ YRRWBPHKULIWHQ LQ DFKW

EHVFKHUPNDSSHQ HQ KHW YQl MJ E,@&WééUGRHSDOJpr
YDVW]LWWWQ{QWWQU@(%MLMGHQ NQLSSHQ

YDVWGUDDLHQ

'"H NRHOOXFKWVOHXYHQ LQ. KifoREIW RUKXLV wsggﬁ%ﬁ;}@m?\m,
LQGLHQ QRGLJ UHLQLJHQ o)

+HW DSSDUDDW YHLOLJ LQ.H§RHGH B FokigoRMitioy w b i
RSVODDRQ VQRHLVFKDDU RI PRWRUIDIAN ‘

AR \ LA\
(HUVW GH EBQGVHILNMDQ GI—f’yJ?jg—
YHUYROJHQV GH ERYHQND “

@
ES

0 IMHXYHUDQX RRUS DIYRHIHQ

'H DIJHNQLSWH WDNMHV QLHW ELM BNWKIOW ERROQYRUPLJ

JRRLHQ ¥ GH D WBNYHIWNX@REHRAGHQ QDDU ERYHQ EHZHJF

ZRUGHQ JHFRPSRVWHHUG ]DNNHQ HQ GRRUORSHQ ¥ HQ C
KHJJHQVFKDDU RSQLHXZ ERRJ
QDDU ERYHQ JHOHLGHQ

'"HUNKRXGLQJHQ ERYHQ KHW K
YHUPRHLHQG HQ PRJHQ LQ YH!
GH YHLOLJKHLG VOHFKWV NRU'
XLWJHYRHUG
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IHGHUODQGYV

+ RUl RQBDONQSSHQ

$ SSDUDDWRS KHWIFK\@HW
DDQVOIMQ

'"H VSDQQLQJIJHIXH@GWUH YD
DSSDUDDW ]JLH W\SHSODD
FRUUHVSRQGHUHQ PHW GH
IUHTXHQW L HOHINGV W HFAL \W H L

'"H PLQLPDOH @H Y| HNGIILILQ J
GH QHWDDQREWLRY.BUHHQ
GH WHFKQLVFKH JHIJHYHQM
¥ JLH 7HFKQLVFKH JHJHYH

+HW DSSDUDDW PRHW YLD
DDUGOHNVFKDNHODDU RS
HOHNWULFLWHLWVQHW ZRJ\
GH VWURRPWRHYRHU RQGH

7
50 -10° LTI
L01D19 &%OWJ@&%Q%%' DDUGOHNVWURRP KRJHU L
% fm “sz 9 itnE '"H QHWNDEMWOYRR GRHQ DD
dﬁbp%&u%‘o({)wm OQ%QL[) @pyf (& HQ DDQ GH QDWLRQUUTH
YRRUVFKULIWHQ N 1IHWVWHNHU LQ GH FRQW!
'H PHVVHQ RQGHU HHQ KRHN YDQ YDQ GH YHUOHQJINDEHO VW

i WRW | KRX®HQKR B D] R Q WIhPIINEHO

JHOHLGHQ

'H KHJJHQVFKDDU VLNNHOYR UMHUOMKDYINHDNE RFRDPRRQVWUXFWLH
RSILFKWH YDQ GH UDQG YDWH®HPKRERHIQYRMQ GH]JHOIGH
EHZHJHQ ]J]RGDW GH DIJHNQLISIW I WAIXNDNHIQIEHIVOWNWD EHO YD Q KHW

GH JURQG YDOOHQ

DSSDUDDW 2S GH FRGHULQJ
W\SHEHQDPLQJ YDQ GH QHWNDEHO OHWWHQ

'H DGHUV LQ GH NDEHO PRHWHQ DIKDQNHOLMN
YDQ GH QHWVSDQQLQJ HQ GH NDEHOOHQJWH
GH YHUPHOGH PLQLPDOH GRRUVQHGH

KHEEHQ
. DEHQIW 0 QP DB
GRRVCHGH
9¥ 9
%LM EUHGH RHHIH®H LU |DVW5V‘(NH P PP
ZHUN JDDQ WRW P PP
9¥ 9
WRW P $: PP
P WRW P $: PP
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IHGHUODQGV

TR $ SSDUDDVQVEKDNHBQ $ SSDUDDKIVFKDNHBO

N (HQ YHLOLJH HQ VWDELH
DDQQHPHQ

N 5HFKWRS VWDDQ ¥ KHW
RQWVSDQQHQ YDVWKRX

N +HW VQLMJDUQLWXXU P
REVWDNHOGH QURRIG QL
UDNHQ

N +HW DSSDUDDW PHW EHEoTT~oTworw
YDVWKRXGHQ ¥ UUQ KDQNG BSKBNHOKHQGHO HQ
EHGLHQLQJVKDQGJUHHS ¥ GHKDQGIDBHXIHO ORVODW
KDQG RS GH EHXJHOKDQGJUHHS

Q QN %LM ODQJHUH RQGHUEUHNL

QHWVWHNHU XLW GH FRQWD
WUHNNHQ

N $O0OV KHW D@SBWDMHHU ZRUG
JHEUXLNW KHW DSSDUDDW

% $

- QHHUOHJJHQ GDW QLHPDQG

N OHW GH YHUOHQJINDEHO NDQ ZRUGHQ JHEUDFKW
YRUPHQ : N +HW DSSDUDDW ]JR RSEHUJH

N /XV GRRU GH RSHQLQ! TN RQEHYRHJGHQ HU JHHQ WRF

% $

Q
N 'HOXV RYHU GH KDDNN dﬁE@NgOEHXJHO wH I H & B
HQ YDVWVWHNHQ X HOKBQGJIUHHS GUXNNHO HQ

YDVWKRXGHQ
N '"HYHUOHQJIJNDEHO PHW EHKXOS YD

YHUJUHQGHOLQJ ERUMQ R BRAND G 6

YHUJUHQGHOLQJPRHm/KRRE%@ﬁ@OKHQGHOEORNNHULQJ HQ GH
YDVWNOLNNHO VFKDNHOKHQGHO  LQGUXNNHQ HQ

YDVWKRXGHQ
N 'H VWHNHU YDQ GH YHUOHQJNDEHO LOQ
HHO YROJHQV GH *HW DSSDUDDW LV YRRUJLHQ YDQ HHQ

LQVWDooDWLHYRRUVFWW%W%@W@ﬁgyﬁ%@QWQbQJ GDW ZLO JHJJHQ
FROWDFWGRRY VWHNHOQ V GH VFKDNHOEHXJHO  HQ GH
VFKDNHOKHQGHO  ZRUGHQ LQJHGUXNW

NDQ KHW DSSDUDDW LQ JHEUXLN ZRUGHQ
JHQRPHQ

+6( +6 (



IHGHUODQGYV

$ SSDUDDWRSVDDQ 6 Q¥ HAHQVRSHQ &, 720

1LHW PHW ERWWH RI EHVFKDG

%LM EXLWHQJHEUXLNVWHO®AY EMINJDUISSUHVWDWLHV NHNH®O RSHIQV ®HLGW WRW HH

FD

N

PDDQGHQ PHVVHQ VOHFKW NQLSSHQ EMMBBMWY QiDPNQ KHW DSSDUDL

6QLMPHVVHQLanLJHQZ@%@Q@JiNHNOHPG PHVVRQEHYUHGLJHQG NQLSUHVXOW
/

FROWUROHUHQ HQ PHW &7 USHQ VOLMSHQ

KDUVRSORVPLGGHO LQVSMKNWVBIOVFKHUSHQ VOLMSHQ PRHW ZRUGHOQ
X YRHUG GHRIRDUNHRH LV HH U G H

OHVEHVFKHUPHU DDQEU%@%@%U PHW EHKXOS YDQ HHQ

+HW DSSDUDDW JURQGLNUHUMODSEQUDDW 67.+/ DGYLVHHUW GH 67,+/

YRRUDO GH NRHOOXFKWg@B®WHQ

+HW DSSDUDDW RS HHQ GQQUBOHWH®QGHUH JHYDOOHQ JHEUXLNPDNHQ
YHLOLJH SODDWYV EHZDUMWRQ KH-HQ SFORWMWHODDQVFKHUSYLMO 'H

GH PHVEHVFKHUPHU RS 6BQ@WPHHUSYLMO RQGHU GH YRRUJHVFKUHYHQ
ZRUGHQ JHPRQWHHUG %WHRWANKHURHXRRIGVWXN 7HFKQLVFKH

WHIHQ RQEHYRHJG JHEUXHNHEH @Y GWRHRQ RS]JLFKWH YDQ KHW
NLQGHUHQ PHVYODN JHOHLGHQ

N $OOHHQ GH VQLMYODNNHQ DDQVFKHUSHQ
¥ QRFK GHLERWWHHNVHOV RS GH
PHVVHQ QRFK GH NQLSEHVFKHUPHU
DDQYLMOHQ JLH %HODQJULMNH
FRPSRQHQWHQ

N $OWLMG QDDU KHW VQLMYODN JHULFKW YLMOHQ

N 'HYLMO PDQ DQORRUZDDUWVH
ULFKWLQJ DDQJULMSHQ ¥ ELM KHW
WHUXIJWUHNNHQ RSOLFKWHQ

N 'H EUDPHQ RS KHW PHV PHW EHKXOS
YDQ HHQ ZHWVWHHQ YHUZLMGHUHQ

N =R PLQ PRJHOLMN PDWHULDDO
ZHIQHPHQ

N 1D KHW DDQVFKHUSHQ VOLMSHQ ¥ YLMO
RI VOLMSVWRI YHUZLMGHUHQ HQ GH
PHVVHQ LQVBKWWEH , +/
KDUVRSORVPLGGHO

+6 ( +6 (



2 QGHKRXGY HQUHQIIQY

VYRRWAKULVMQ

GDJHOLMNYV

IHGHUODQGV

2QGHUVWDDQGH JHJHYHQV ]LMQ JHEDVH HIW& HRGHQR 2
1ZDUH RPVWDQGLJKHGHQ YHHO VWRIRYNWLDMGH @l GH

GH JHIJHYHQ LQWHUYDOOH

Q QDYHQDQW WH ZRUGHQ

R B
UGG 8

kv
.

9RRU EHJLQ
ZHUN]DDPKH

E

IYDQ GH ZHUN

@9

U

s

1D EHULQGL
IDDPKHGHQ

[ MIVR
DIPQ H U

HNHOLMNYV

PVWD
H ZH
P4

ODDQGHOLM

O
o

-DDUOLMNYV

%LM VWRULQJHQ

%LM EHVFKDGLJLRJ

,QGLHQ QRGLJ

YLVXHOH FRQWUROH

&RPSOHWH PDFKLQH

UHLQLJHQ

7ZHHKDQGVVFKDNHOLQJ

ZHUNLQJ FRQWUROHUHQ
GH VFKDNHOKHQGHO RI V
WHQ GH PHVVHQ ELQQHQ
VWLOVWDDQ

¥ QD K
FKDNH
GH’'NR

HwW O
OEH
Uuwvy

RVOD
JHO P
H WL

NVHQ v
RH

$DQJXLIJRSHQLQJ YRRU NR

YLVXHOH FRQWUROH

OO X EK\L

UHLQLJHQ

YLVXHOH FRQWUROH

OHVVHQ

UHLQLJHQ

VOLMSHQ DDQVFKHUSHQ

YHUYDQJHQ GRRU JHDXW

RULVH

HUGH

GHDQ

HU

$DQGULMIPHFKDQLVPH HQ

HONH EHGULMIVXUHQ O
JHDXWRULVHHUGH GHDOH

f“IILII\VI!!\vI\vI\'IDﬁ'I

DWHQ
u

FRQ

UROH

UHQ G

RRU

67,+/ WDOGZLHOYHW ODW,
JHDXWRULVHHUGH GHDOH

HQ EL
U

MY XO

OHOQ g

RRU

.RROERUVWHOV

HONH EHGULMIVXUHQ (¢
GRRU JHDXWRULVHHUGH

GHDO}

DWHQ® FRQ
HU

URO

HUHQ

YHUYDQJHQ GRRU JHDXW

RULVH

HUGH

GHDQ

HU

%HUHLNEDUH ERXWHQ HQ §

PRHUHQ QDWUHNN

HQ

O9HLOLJKHLGVVWLFNHU

YHUYDQJHQ

67,+/ DGYLVHHUW GH 67,+/ GHDOHU
9HUYROJHQV PHW 67,+/ KDUVRSORVPLGGHO LQVSXLWHQ
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IHGHUODQGYV

XLWIJHYRHUG PRHWHQ GH]H ZRUGHQ
GGIUHPKx”xMiHQHQ RYHUJHODWHQ DDQ HHQ JHDXWRULVHHUGH

VAKDAH YRRUNRP HQ GHDOHU

+HW DDQKRXGHQ YDQ GH YRRHYVBKYLIWHHYWORQGHUKRXGV HQ
GH]H KDQGOHLGLQJ YRRUNRIPSDRDPWURPZWUNHDDPKHGHQ DOOHHQ GRRU
VOLMWDJH H@ KHRD GH IPDJ HW6 7, +/ G H MDAWHQWKH WY RHUHQ 'H

*HEUXLN RQGHUKRXG HQ Reité Hg RUGHQ UHJHOPDWLJ
HEEHQ GH EHVFKLNNLQJ
DSSDUDDW PRHWHQ QHW JRT lp 30y N
SODDWVYLQGHQ DOV VWDDW'ENV EYFKG &R

KDQGOHLGLQJ $OV GH]H ZHUN]DDPKHGHQ QLHW R

'H JHEUXLNHU LV JHOI YHUDQ@W 8K UGHQ XLWJHYRHUG NDQ HU
D UYRRU GH JHEUXLNHU
YRRU DOOH VFKDGH GLH GREW, DKL UYRRU GH JHEUXLNHY
QHPHQ YDQ GH YHLOLJKHL J Q
R

HQ RQGHUKRXGVDDQZLM]L

YHURRU]DDNW LQWHWOEBLMIRYEKDGH DDQ GH HOHNWURPRWRU WHQ

YRRU JHYROJH YDQ QLHW WLMGLJ RI QLHW FRUUHFW

. . HYRHUGH

+ th]V\(JcigFjengngYKUHLV'\\//IJSHUJRFE%%%/UKRXGVZHUN]DDPKHGHQ ELMY
YROGRHQGH UHLQLJLQJ YDQ GH

KHW JHEUXLN YDQ JHUHHG WRHDEEHFX RIHOHLGLQJ

WRHEHKRUHQ GLH QLHW Y k%é@l\ﬁ/ RRU YHUNHHUGH HOHNWULVFKH
vVOXL

+
DSSDUDDW JLMQ YULMJHJIH
WLQJ VSDQQLQJ WH OLFKWH
JHVEFKLNW RI NZDOLWDWLHE J <\ JC) o)

PLQGHUZDDUGLJ ]JLMQ

KHW QLiwW YROIHOV YRRUVERBLIN 20 2 Vi R omxlvwh RSvoDI
JHEUXLNPDNHQ YDQ KHW D UbHW Q RQ

JHEUXLN YDQ KHW DSSDGD%E\/%EGH DDQ KHW DSSDUDDW WHQ

I+

I+

I+

H Y, HEUXLN YDQ NZDOLWDWLHI
VSRUWPDQLIHVWDWLHV RI gH&i#&ﬁgJH RQGHUéﬁOHQ

YHUYROJVFKDGH GRRU KHW EOLMYHQ

JHEUXLNHQ YDQ KHW D S grigy\anai MRIGHIIH REGHEHBR
GHIHFWH RQGHUGHOHQ

2 QCHUKRXGVZ HI DDP KHEHQ 6RPPLIH RQGHUGHOHQ YDQ KHW DSSDUDDW

I+

VWDDQ RRN ELM JHEUXLN YROJHQV GH
YRRUVFKULIWHQ DDQ QRUPDOH VOLMWDJH EORRW
$O0H LQ KHW KRRIGVWXN °RQ ®PHRUHKRRXSE VD IKOQNHOLMN YDQ GH
UHLQLJILQJIVYRRUYFK HUPHWRHSDVVLQJ HQ GH JHEUXLNVGXXU WLMGLJ
ZHUN]DDPKHGHQ PRHWHQ WHRIHOHPEWHUYDQJHQ +LHUWRH

ZRUGHQ XLWJHYRHUG 9RREHKRUHGC R]ID

RQGHUKRXGVZHUN]DDPKHGHQ RR
b YRV

GH JHEUXLNHU JHOI NXQQH

+6 ( +6 (



9%HDQI UBH FRP SRGHOMQ

+6(

+6 (

IHGHUODQGV

IHWNDEHO
TUHNRQWODVWLQJ
9HUJUHQGHOLQJ YRRU WUHI
6FKDNHOKHQGHO
6FKDNHOKHQGHOEORNNHUL(
6FKDNHOEHXJHO
%HXIJHOKDQGJUHHS
+DQGEHVFKHUPHU

OHV +6( JLH 7HFKQLVFKH
JHIHYHQV

OHV +6( JLH 7HFKQLVFKH
JHIHYHQV

OHVEHVFKHUPHU

6WRPS XLWVWHHNVHO JHaC
NQLSEHYHLOLJLQJ
=ZDDUGEHVFKHUPHU DOOHI
+6(

ODFKLQHQXPPHU



IHGHUODQGYV

7 HKQWFKH JHI HYHQY /DQGVWHHN
$DQWDO VODJHQ
OHVEDONOHQJWH
0 RRU
* HZ IEKW
+6(
+6( NJ
1RPLQDOH VSDQQLQJ +6( 9
1RPLQDOH VWURRPVWHUN W ( $ NJ
JUHTXHQWLH #d;(
2SJHQRPHQ YHUPRJHQ
“HNHULQJ SLWYRHULQJ PHW
%HYHLOLJLQJVNOBDVVH '
+6( * HOIGY HQ WK VZ DDUEHQ
1RPLQDOH VSDQQLQJ 9

pp 7UmGQIVZDDUEH Dy YROHQY

dtg

PP +DQGJIJUHIRNGIUHHS
OLQNV UHFKWYV

+6( PV PV

+6( PV PV

9RRU KHW JHOXLGGUXNQLYHD?)>
JHPXLGYHUPRJIJHQVQLYHDX EHC(
ZDDUGH YROJHQV 5/ (*
G%» $ YRRU GH WULOOLQJV
ENGUDDJIW UG H YROJHQV

oL . popdin Py
Q YHUOHQJNDEHO YRRU *URRW IHYIHOWMP RO VLQIVZDDUG

YROJHQV HHQ JHQRUPHHUGH

WHVWSURFHGXUH JHPHWHQ HC
ZRUGHQ JHUDDGSOHHJG YRRU
HUJHOLMNLQJ YDQ HOHNWUL\

I9RRU"KHW EHSDOHQ YDQ GH JHOXLGYV

1RPLQDOH VWURRPVWHUNW,| o o%
JUHTXHQWLH
2SJHQRPHQ YHUPRJHQ
=HNHULQJ PLQ
%HYHLOLJLQJVNOBDVVH

Z2727Z VWLKO FRP YLE

0 HWVHQ
* HOIGAUXNQYHDX / g YROHQV
+6( '1(1
BOLMSKRHN WHQ RSJLFKWH ¥&Q G% $
PHVYODN i +6( G% $
7DQGVWHHN PP*mmmpmuyyuxuwnmy
$DQWDO VODJHQ PR
OHVEDONOHQJWH PP
+6( G% $
+6( +6( C% $
60OLMSKRHN WHQ RS]LFKWH YDQ
PHVYODN i

QJVZDDUGHQ zRUGW BHNN
JHKRXGHQ PHW GH EHGULMMWAR W
QRPLQDDO PD[ WRHUHQWDJH

JH
*8@GHWDLOOHHUGH JHJHYHQV P
EHWUHNNLQJ WRW GH DUEW&%%&HAHY HQRYWRBHOOLQIVZDD
ZDW EHWUHIW WULOOLQJH@BRUGHQ 3H

MNRSWUHGHQGH
ZDDUGHQ NXQQHQ
UPHOGH JHJHYHQV DIKDQNE
EUXLN

UXLNW YRRU HHQ
CQVFKDWWLQJ YDQ GH WULOOL

'H ZHUNHOLMNH WULOOLQJVEH
ZRUGHQ JHVFKDW +LHUELM NI
UHNHQLQJ ZRUGHQ JHKRXGHQ
WLMGHQ ZDDULQ KHW HOHNWU
XLWJHVFKDNHOG HQ GLH zZDDU
ZHOLVZDDU LV LQJHVFKDNHOG
EHODVWLQJ GUDDLW

5(3$&+

5($&+ VWDDWH@RRUYRRUVFKUL
YRRU GH UHEOD\DWVDMWEBWLH H(
YULMJDYH YDQ FKHPLFDOLUQ

+6 ( +6 (



,QIRUPDW LW WPPHHWN E@J WRW

IHGHUODQGV

YROGRHQ DDQ KHW 5($&+ y 2 HSDUDAIEKVIHO 0 LOHXYHDQE RRG DIYRHUIHQ

ZZZ VWLKO FRP UHDFK

+6(

+6 (

'RRU GH JHEUXLNHU YDQ GRAWM SSBMUPDOMW.HXYULHQGHOLM
PRJHQ DOOHHQ GLH RQGHUKRKKWENQHIZH QDWLRQDOH YRRU
UHLQLJLQJVZHUN]DDPKH G HEHBRIHMNNQ RO WWRWI IBQYLQ DFKW
XLWJHYRHUG GLH LQ GH]H KRQGO QL FH QR PHAQD D Q
EHVFKUHYHQ 9HUGHUJDDQGH UHSDUDWILHY

PRJHQ DOOHHQ GRRU JHDX

GHDOHUV ZRUGHQ XLWJHY ”
67.4+/ DGYLVHHUW RQGHUK
UHSDUDWLHZHUN]DDPKHGH ‘
GH 67.+/ GH DOHHOWKH V@Y R H
67,+/ GHDOHUV ZRUGHQ UH -’

JHVFKRROG HQ KHEEHQ GH
RYHU 7THFKQLVFKH LQIRUP

%LM UHSDUDWLHZHUN]DDP I§ 7 G & DFOCHROHOQQ EGIKHW ELM K
RQGHUGHOHQ LQERXZHQ G KM LG/RKU G 7 67X FWHDR DFF X V

YRRU GLW DISDYDDMIHIHYWRHEIHKRUHQ HQ YHUSDNNLQJ
WHFKQLVFK JHOLMNZDDUGRZRUBAGHWIHOHQHUG YRRU HH
$OOHHQ KRRJZDDUGLJH RQBIHMGHKYMWQHQGHOLMNH UHF\FC

SQUHINS, Ko SOMPEW A A i Loirupowin Erwun
LOLHXYULH®® N6 QMWD QHLZF X

DSSDUDDW YHUNULMJEDDU ELM GH 67,+/ C
67,+/ DGYLVHHUW RULJLQHOH 67,+/
RQGHUGHOHQ WH PRQWHUHQ

2ULJLQHOH 670+/ RQGHUGHOHQ JLMQ WH
KHUNHQQHQ DDQ KHW 670+/
RQGHUGHHOQXPPHU DDQ KHW ORJR

{ HQ LQGLHQ DDQZH]LJ DDQ KHW
670+/ RQGHUBHHRO® RIRHLQH

RQGHUGHOHQ NDQ GLW ORJR RRN DOV HQLJ
WHNHQ YRRUNRPHQ

.1

% $




IHGHUODQGYV

(8 FRURWP MWYHINDUQ)

$1'5($6 67,+/ $* &R .*

3URGXNW]XODVVXQJ
$1'5($6 67,+/ $* &R .*
%DGVWU

:DLEOLQJHQ KHW DSSDUDDW
'XLWVODQG 'DLEOLQJHQ

YHUNODDUW DOV HQLJH YHUD RRU OLMNH,
rHu! PROWERRUGHOLNI

% LM YROPDFKW

&RQVWUXFWLH HOHNWULVFKH

KHJJHQVFKDI

)DEULHNVPHUN 67,+/

7\SH +6 ( /40M5 nd
+6 (

6HULH LGHQWLILFDWLH 7KRPDV (OVQHU

%YHZDUHQ YDQ WHFKQLVFK

$OHP HH
YH@ KHGVZ DDWVAKXZ IQITHQ
YRRUHBNAWWAKH

+HW SURGXFWLHMDDU KH\ |'U'|'G/FK[BS|‘Q
KHW PDFKLQHQXPPHU VWDULUVY Trnurnuu n~o

'Q GLW KRMIBY VEXNDVOWH P HQ H
YHLOLJKHLGVLQVWUXFWLHV YI
(1 YRRU KDQGJHOHLGH GR
HOHNWURPRWRU DDQJHGUHYH
JHUHHG VF K&TS 5 B HSTKW

GH H QRIP \MNVIRQ BAIADN Z HHUM

JHYHQ

‘HRQGHU  ( GNWMKH

YHO KHOAQAMKPIY EHVAKUAYHQ

YHIO KHOAQAKRIAY \MUYRRUINRP Q)

YDQ HENAVAKH VAKRNNHQ JHTHQ QHW

YRRUGH DFFXDDQI HAHYHQ HONWMVAKH

YROGRHW DDQ GH EHWUHIIH@K&H@ SHIRBOURMBIQ B QHV H UsY7|+7 HNHHOFKDSSHQ

YDQ GH ULFKWOLMQHQ
(* (8 HQ
(* HQ LQ RYHUHHQVWC €
PHW GH WHQ WLMGH YDQ C RGXFWLHGDWXP
JHOGHQGH YHUVLHV YDQ GH YROJHQGH
QRUPHQ LV R®WZIRNNHIGXFHHUG

(1 (1 (1
(1 (1
(1

9RRU KHW EMG KXGMQIJHUHPHWHQ HQ

KHW JHIDUDQGHHUGH
JHOXLGYHUPRJIJHQVQLYHDX ZHUG YROJHQV
ULFKWOLMQ ELMOBPJHY9 RQGHU
WRHSDVVLQJ YDQ GH QRUP ,62
JHKDQGHOG

* HP HWMQ J HOIGYHIP RIHQUQYHDX
+6( G% $
+6( G% $
* HJ DUDQGHHUE JHAIGYHP RJTHQQYHDX
+6( G% $
+6 ( G% $

A : $$56&+8: ,1*

/ HAV DXBl YHDI KHOUQAKPIAY HQ

YRRWFKUWMQ $0V GH
YHLOLJKHLGVDDQZLM]LQJHQ H
YRRUVFKULIWHQ QLHW ZRUGH(
NDQ GLW O BHGMU WMEW H VEKRI
EUDQG HQ RI HUQVWLJ OHWVH

%7 DDUD@! YHD KHGV/DDY IMIQIHQ HQ
YRRYAKUWMQ YRRURHNRP VW J HELXIN

+HW LQ GH YHLOLJKHLGVDDQZ|
JHEUXLNWH EHJULS HOHNWUL
JHUHHGVFKDS KHHIW EHWUHN
HOHNWULVFK JHUHHGVFKDS YF
RS KHW OLFKWQHW PHW QHWN
HOHNWULVFK JHUHHGVFKDS GI
HQHUJLHEURQ HHQ DFFX KHHIV
QHWNDEHO

+6 ( +6 (



IHGHUODQGV

9HOKHG Z HASBN F ( GNAMK JHHHOFKDS RQGHUGHIQYBHG YDQAXIV DBRKRO
EHVAKHP HQWIHQUHIHQR! YRFKW R PHIAMHQEHQM UQ PRPHQW
+HW ELQQHQGULQJHQ YDQ YD RQRREHWWHQGKHLG EL
D jg(gméwﬂ\f?ﬂ% | LQ HOHNWULVFK JHUHHGYVFKIDG KHWKRRHMWULVFKH JHL
ROYHUOLFKW zHUNJHELHG KB BRY fig w0 HNWULNBRHOWRIGRIQ WRW HUQVWLJ
RQJHYDOOHQ G ' HQMDEHOIHWRRUDQGHH E ' WD) SHYRRQMH EHVRKHP HQGH
GRHBIQEHQJHEUANHQ EIM RP KHW XMUOAMY HQ DERG HHQ
E ;mm%‘m“'?&@ HBNAVAKH J HHHGVKDS \M QDIHQ YHOKHGEUD' UDDJ DOWLMG HHG
mm"'& Q) > RS WM KDQIHQRI RP GHVAMNHUXIVEH YHLOLJKHLGVEULO +HW GU|
HIFKE WJM FRODAGRR\MWHNNHQ ' HGHWDEHD SHUVRRQOLMNH EHVFKHUPH
]HWLIDQGEDLH O':?vam XIWEH EXXUKRXGHQ YDQ XLWUXVWHOD]RWEAWP DVNHU
HQEHVIQGQ ( BERID WDQEHQ ZHUNVFKRHQHQ PHW VWURH
f/k\;VURFI'HRCTVGFgF?SSHJH\?VgldVH:U:/,VV ‘g‘.’_r.'“g‘fo; KHW HHQ YHLOLJKHLGVKHOP RI
NP JQH QW WIWSPH VFKDGLIGH RI LQ GHMKRIRWEHVFKHUPLQJ DIKDC
QQHQ QJHQ JHUDDN VDH HQOMVXHUKRJHQ GBQ GH DD UGHHEQXUHWYDQ Kt
F . IQGHHQHQDQGHH SHYRGHQ NDQV RS HHQ HOHNWULVFKHOWRKARIN.VFKH JHUHHGVFKD
\IEHQV KHAZ HINHQ P FWHBINAMK H YHUPLQG QW B8 GHWVHO
JHHG/FKDS RS DIVIQG KRXGHQ o
$OV GH DDQGDFKW ZRUGW J F ngﬂm_mQ'w””“&ﬂmwm'mﬂl KHW
NXQW X GH FRQWUROH RYH UK : NN HH /DS IV
YHUOLHIHQ EXAMMOAY + HW JHEUXLN YDQ WEYRVBKDNHEG YRRUEDAGH WWNHUIQ
EXLWHQ JHVFKLNWH Y H U O HEWARSFRMEVZ RGN HARNHQ
( GNAWFKH YHBI KHG EHSHUNW KHW ULVLFR RS HHQ® GHDFFXZRUBNZE KBMQ
VEKRN KHAI HIHHGVAKDS Z RUB/ARSI HSDN/R
D ' HDDQVOMMMHUYDQKHW HUNHQ P HWHBINAMK JHADIHQ $O0V ELM KHW GUDJHQ
HBNAWKH J HIHHOWRKDS P RHID I f%ﬂﬂ([ngH-QYRFK\NH HOHNWULVFKH JHUHHGVFKD
VINAHUP RTHORS JHHOHONHBIZ IFH DOIHEXNYDQHD JHUHHGVFKDS LQJHVFKDNHC
Z Y13 IQIHQZ RUEHQ DDQIHEUDRKW DDUBBVADNHDDU+ HW JHE UXLN YBrf KW QAW ZRYUSW DDOIHVC
* HEXINJHHQ YHIBRSWMNHY 1Q HHQ DDUGOHNVFKDNHODDU YILTS'N8HL5W BH Q
FRP BICDWH P HWI HODUG HBNAMAK NDQV RS HHQ HOHNW U L VG KHMNIHHRGFKDS R
JHHHOWHAKDS 2QJHZLM]LIGH VWHNHUV VAKURH VBIXWMY YHLZ (NHUHQ YRRUEDW
HQ SDVVHQGH FRQWDFWG BilityiHG YDQ SHYRGHQ KHWHBNAVAKH J HIHHG/KDS Z RBN
EHSHUNHQ KHW ULVLFR RSTHHOQ IQHVAKDNHG $ IVWHOJHUHHGVFKI
HOHNWULVFKH VFKRN b - M RHGRS 7 VK HHQ VOHXWHO GDW GLH LQ
: HHV DBIWBIW GRHW GHHO YDQ KHW DSSDUDDW
E  9RRURP @FKDOP VERQAWP HW HQJD P HARYHLBI \M Z HIN EIMKHW WRW OHV\?VHO ]
JHDDUGH RSSHYON\HQ ] RDW ZHHOP HHBNAMK

BIMRRE-HGEX] HQ YHZ DWP IQIHQ JHHHGKDS * HEXINJHHO

IRUQXT] HQHQNRHDDWAMQ (U LV HHQ

KRJHU ULVLFR RS HHQ Ho HTEMYEK/PRRACSDOXPRIR
VFKRN ZDQQHHU XZ OLFKDDP JHDDUG

LV

+6( +6 (



IHGHUODQGYV

H 9RRUIRP HHQRQDWXUINH F ' HVAMHUXIWEH FRQERERRY YRHIHQZ HIN DDP KHGHQBMIMQ + H W
@FKDDP VKRXAQ) =RJ YRRUHHQ WH\NHQHQR! GH DFFX XIVKHW JHEUXLN YDQ HOHNWULVFK .
ADELH®! KRXAQ) HQ EHZ DDUDGRG DSSDUDDWHP HQ DORIHQY YRRU DQGHUH GDQ GH EHGR
KHMHYHEZ IEKW+ LHUGRRU NDQ K HIMAMZ HIN DDP KHGHQXIWA YRHUIHQ WRHSDVVLQJHQ NDQ WRW Ji
HOHNWULVFKH JHUHH G V F K IREEHKRIHQW YHYDQIHQR KHW VLWXDWLHV OHLGHQ

RQYHUZDFKWH VLWXDW L H VDESEWDWRS \WEEED UH | H
FRQWUROH ZRUGHQ JHKRXGRAU]JRUJVPDDWUHJHO YREHMHRPW KHW
RQEHGRHOG DDQORSHQ YDQ KHAW

| * HVFKINMNBIGQ) GIDIHQ * HHQ
HOHNWULVFKH JHUHHGVEKDS
GVKDQIHQGH NBIAQ) R MHIDEGHQ D/ DDWHBNAMVK JHHHG/FKDS DBHQ
ADIHQ +DUHQ NBAQI HQ G 1IHWHUXINHENAVAK UHSDUHUIHQ GRRUJHN\Z DOIFHHG HQ
KDQGVFKRHHQ XIWEH EXXWDQ JHHHO/FKDS EXIWMQ KHWEHIHIN YDQ YDNXQAJ SHYRGHHOHQ DIBHQP HW
EHZ HIHQGH GHBIQ KRXGHQ NQGHHQRSEHJHQ ( BNAMK RUDICHB! YHLYDQJ IQI VRQGH.GHBIQ
/IRVKDQJHQGH NOHGLQJ V LHUHEEAKDS GRMDWQJHEXINQ 'DDUPHH ZRUGW JHZDDUERU
ODQJH KDUKQERMXQIHQ KD NERRUSHYRCHQGHHUQHWP HH YHLOLJKHLG YDQ KHW JHUH
DDQ EHZHJHQGH GHOHQ wme]u?kglekg?owgww EHKRXGHQ EOLMIW
J mm'u““méwmmm JHUHHGVFKDS LV JHYDD WU
GRRU RQHUYDUHQ SHUV GW
ZREQIFP ROME P RZREQ JHEUXLNW
JHRQUIRBHGR GH H] 19
DDQI HVBRQ HQ FRUHAVZ RUEHQ H ( ONAMK JHHHG/FKDS | RUYX@L ,
JHEXINM HW JHEUXLN YDQ HHROGHKRXGHQ &ROARBHUR GH * J&"““OMW%%'“'W
VWRIDI]XLJLQULFKWLQJ EH BHHNWGHGHBRFRIHW QLVBUREHUHO DL HNOSW VINVY W
JHYDDU GRRU VWRI IXQRIRGHIHQ HQ GDWEH H QHW VHEUIGHHOR R DI WINISSHO
NBP P HQ JHEUR\HQR EHVFKDAIG VNV YOV KIRXGHO . QIINBIP GH
+ HW HELXIN YDQHQGH RP JDQJ P HW ] 1Y RP GOVKIHUERRUGH Z HINQJ YDQ W\IWD@I-QEIM-I-QM-NHO\I-@
HENWWAK JHHHOVWKDS KHVWHBONWWAKH JHIHHOVKDS .
QDGHD Z R GEHOMGHG DSSDIDWHZ IMHHQ (UQ PRPHQW
ROGLEHDIO YRRUKHW YDQ RQDFKW]DDPKHLG ELM .
D  +HADSSDUDDWQHWRYHEEHDMAMQ ?d_,ﬂ%wy‘ég?qmm GH KHJJHQVFKDDU NDQ OHL
* HEXIN YRRUXZ Z HIN DDP KHGHQ u-lsw-u-QgHOH RQJHYDOOHQ JTRQVWEI OHWVHO
KHWEDDUYRRUEHWMP GH HBINAMAKH ZLMWHQ DDQ VOHFKW R GG M HKRIHQFKDUDDQGH
TS L SO SR Vi 310 a v o e anl patmc
P YAMYHYRHUR RSV
EHWHU HQ YHLOLJHU ELd&Q HkdP RMHRVKHS HQ KHJ.J HO/EKDDUDGAE GH e
DDQJHJHYHQ FDSDFLWHLW\K@@'@HBMJJYXOG'—J JHVOHSH HQ
. HVVHQ PHW VFKHUSH VQLE VL) RPIDDO PHW Ki
E * HQHONWHK JHHHOAKDS NOHPPHQ PLQGHU VQHO H DDW YRRUNRPW GH N
JHEXINHQ Z DDLYDQ GH VRKDNHDDU JHPDNNHOLMNHU WH KDQW
GHHW (OHNWULVFK JHUHHGVFKDS HO GRRU GH PHVVHQ
o e N2 e zgga'“ SNy
YODWEMH J HAVROHEH KDQG) UHSHQ
ZRUGHQ JHUHSDUHHUG HJ  YROHQV G H IQAURMY RP CDWEH P HWHO FROBEWXQGHO
JHEXANHQ + HUEIMRS GH P DNHOP HAQIVY IEKDUH
DUEHGVRP WIQAL KHEHQHQGH XM

HBENAVAKH NDEHY R P FMIKHWHIHQ
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GHMRHU +HW FRQWDFW YDQ GH

PHVVHQ PHW HHQ RQGHU VSDQQLQJ
VWDDQGH NDEHO NDQ GH PHWDOHQ GHOHQ
YDQ KHW DEGBHDDWEDQQLQJ

JHWWHQ HQ OHLGHQ WRW HHQ HOHNWULVFEKH
VFKRN

' HQHWDEHZ HI KRXGHQ YDQ CGH

PEHIWHQ 7LMGHQV KHW ZHUNHQ NDQ GH
NDEHO LQ GHHWWUKRKKWEDDU JLMQ

HQ SHU RQJHOXN ZRUGHQ GRRUJHNQLSW
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SU]JH] RVRE\ RUD] SU]JHG FL FLHP XU]6G]HQLD NRZQLN XU]6G]HQLD SRQR!
VINRGDPL QD U]JHF]DFK PHFKDQLF]QHJIR Q ' ZLHG]LDOQRKg ]D VSRZRC
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PHG\NDPHQWA&Z NW&UH Rvé \Y\o
\

QOH QDU] GJLD RUD] S2DV]F]
GROQRKg UHDJRZDQLD OX lRN%
] Q Q I'H Wﬁfﬁ RGDWNRZH 1ILH ZROQR VIWBQRZAEDRBG]LHI\

BUJOG]HQLH PHFKDQLF]QH Q@DOHHALZQ\P UD]JLH PRIH WR SWRYD Pk F2BR\ VL ]DSO6WDg
VWRVRZDg Z\26F]QLH GR SUBOURQIBEMD Z\VWSSLHQLHPN)HPIONKZ OXE Z SRUXV]DMGSF\F
NZRS2RWaz Z\FLQDQLD NUBUAZSUDPRBRKE GR XVINRGHOHPHQWDFK XU]6G]HQLD 1LH
OXE SRGREQ\FK XUJ6G]HQLD QRVLg SRGF]DV SUDF\ WDNIH V

6WRVRZDQLH XUJ6G]HQLD GR ULRM 67K +FHO®HFD VWRVRQW%EPWE‘Z"DQ'— ELIXWHULL "2X
MHVW QLHGR]ZRORQH L PRRUSILRDIOEIWKGRD U] G]L RUBPOHIN 1ZL6]Dg L IDEHISLHF]\g
Z\WWG6SLHQLD Z\SDGN&Z OXE\BRMIRBHOLERGDWNRZHJRE7 RFKXVWNSE F]DSNO F]\ KH2P
PDV]\Q\ 2DKFLZRKFL SRZ\IVI\FK F] " ‘zem= " "“WiBY3 H1\ VWRVRZDg PRF
3U]JHG UR]SRF] FLHP MDNLF Fﬁ Q\ VSRVAE GRVYV QREFZLH RFKURQQH 2\
FI\QQRKFL REV2XJRZ\FK SU SWYRGXNWX RUD P4DIRQH Z SRGHV]Z\ R
QDOHI\ Z\Még ZW\F]N ] JOL QVFK SUJH] XNWNI GREUHM SU]\F]HSQRKIF

VL HF LR Z@QHER SH HAVER 1LH QDOHI\ SRGHMPRZDg |L 8 |p|.DQ
Z\ SDAX NRQVWUXNF\MQ\FK SUJ\ xu‘g"

1LH Z\MPRZDg ZW\F]NL ] JQ}PB FILZQ\P léD]LHLHPFRll—&?/V\\;ZD 2675=( k(1,(
]JDVLODQLD VLHFLRZHJR SR ?%5 %Hl ] . FHOX JPQLHMV]HQLD
G (S

Pl S

. ! \NOXF]D VZRN

D SUJHZ4G |DVLODMGF\ ¥

]XFKZ\]FLQJ VD]PC') ZW\F]N OQRKg 1D VINMSEAEN EHISLHFIHAVWZD
RVREDFK OXE QD UJHF]DFK

| RGQLHVLHQLD REUDIH
BWRVRZDQLH QLHRGSRZLHGREWNKVDQS Z Z\QLNX VWRVI QDOHI\ |DN2DGDg FLD
SUJHG2XIDF]\ PRIH E\g QLHBHHARFZRGRQ\FK SUJ\VWDZ.. %
RFKURQQH ]JJRGQH ]

SU]\OHJDM&6FH RNXOD!
3UJ\ VWRVRZDQLX SUJHG2XIHH SRIGIGRGMVRVRZDg P\MHN RUP6 (1 =ZUDFDg
]JDVLODQLD Q@BOQHLHPUAFLEZ\WVRNRFLKQLHQLRZ\FK GR F]\V]F]HQS_quJ QD SUDZLG2RZH
XzDJ QD JDFKRZDQLH PLQLPPI@Q}ARLD 2VWU\ VWUXPLH4 ZRG\IBBRRIHQLH RNXODUAZ
SUJHNURMAZ SRV]F]HJ&40Q\KK NWRIGIE 2X$RETHVSR2\ XUJ6GIHQLD REKURQQ\FK

¥ SDWU] UR]G]LD2 °3RG26F]HQL

H i N
XU]J6G]JHQLD GR VLHFL |DVLODPG VD OYSL-£P g pYU]I0GIHQLD ZRGS
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=DOHFD VLDQWHRVRYZRELVWBYHGW SR AP SWA + 1RIH WQ6FH JQDMGXM®S VL Z

RFKURQ\ V2XFKX ¥ QS RFKURQQLNAZ QLHQDJDQQ\P VWDQLH WHFF

A C

V2XFKX 6NRQWURORZDg VWDQ WHFKQIYF& \\\//\E)VTGL/IZRRUE;?ZQDL;HVLVE
=DN2DGDg VROLGQHJBHEHQLD PHFKDQLF]QHJR { H SUDZLG2R>R

ZLFH URERF]H Z\NRQ@DQW\P VWRVRZDg VL GR ZVj\ 7D O] RODRY WE I LF L

Z\WU]J\PD2HJR PDWDPLBIX¥{F]RQ\FK Z RGSRZLHG ﬁVNDQH UR]SXV]FIDOQLN

QS ]JH VNau\ UR]G]LDZDINI*FNAQ\X\MM/)NRZDQLDHZLF 67.+/ GKHINRVPDUXMGSF\

6SUDZG]Lg F]\
. + 2V2RQD FMHWIHOL JRVWD2D
JLUPD 67, +/ RVHUXRINL SURJUDMUWRKFL QDSL FLD RUD] {pywRVRZDOD QLH XOHJI2D

RVRELVWHJIR Z\SRVDIHQLD RFRURWRWUIR ZRKRIL X UBDWU] 5 JHOLX
WDEOLF]ND ]QDPLRQRZD vo\ﬂ%%%H?

7WDQVSRWK] 6§ HID ZDUWRKFLDPL QDSL FLD*RUDBH QDOHI\ SRGHMPRZDg ID(¢

F] VWRWOLZRKFL VLHFL ]DVRODQINRQVWUXNF\MQ\FK Sl
H FK PDQLSXODF\M

1DOHI\ ]DZV]H Z\26F]\g XU]&G|HWRRA WHFKQLF]Q\ SU]HZRGK@E%EE&& K ]DEH]SLHF]D,\

PHFKDQLF]QH L Z\M6g ZW\F]N VILH&ELBEEHIR JQLD]GD VLH

VLHFLRZHJR ¥ |D2RI\g RV2RQ RURLRYKHG2XIH4 SUJHZRE X |BNOSDEHANHIR SURZDG]HQ

QRI\ WQGF\FKUWMNJE@/SRUFL@DSL FLHP MHVW |DGRZDOKXM$}FG]|HQMD PHFKDQLF]QHJR

XU]6G]HQLDWQR FNBGOHJ2RKFLYS6 QLHVSUDZQH XVINRG]JR®FHKZ\W\ PXV]6 E\g FI\VWH L
SUJHZRG\ ]26F]D ZW\NL OXROQH RG ROHMX L LQQ\FK
SU]JHZRG\ |DVLODM&6FH QLHIDQLHF]\V]F]H4

RGSRZLDGDMOFH SUIHSLY R cRhHLH PRIQD HNVSORDWF
PRJ6 E\g XINWNRZDQH  7wHG\ JG\ JQDMGXMH VL RQR

*QLD]GD ZWANRZH SUJHGSXNIMALG2RZHP WHMHK®@ILF]Q\P ¥

I+

- SUJHZRGA4Z PXV]d E\g QHEH SIH AR Z\ SDANK
R IDEH]SLHF]RQH SUJHG VSB\WNRXHRDs 1DIURIHQLD SR
% ZRGO SUGGHP HOHNWU\F]Q\P : W\P F

t 3UJHZRG\ |[DVLODMOFH QROFNNRYVRZDg SRG26F]HQLH HO
8U]6G]HQLH PHFKDQLF]QH QDYRIZRINe L RIQDF]\g Z WDNLY§SR¥3ER suDZLG2RZR
SUJHQRVLg® WUJ\PDM6F ]D XFKAR RQHvIRMWD 2\ XVINRGIR{H] Qv %3KlzDQHIR JQLD]GD
QRI\ WQ6F\FK REUAFRQ\ z NLHUXDRXZER GOD QLNRJIR ]DJURNRI LD ¥
W12 X QLHEH]SLHF]H4VWZR SRWNOL FLD

RVRZDQH SUJHG2XIHQL

. R t DVW
3RGF]DV WUDQVSRUWX SRMD]@i4pJQLD SUJH26F]QLND N%%%R\%RGX ]JDVLODQLD QDSL
VDPRFKRGRZ\P QDOHI\ ]DEH]§LUHH§\%F]QLND RUD] GRGDWHR/ Y, RGSRZLDGDg Z\PDJDQ
XU]6GJHQLH PHFKDQLF]QH SUHGH20FIQLN PXV]6 VL VZRER

v
.'@%PR} NDIG\PL ZDUXQN
SUJHZU&FHQLHP L XVINRG]HQEHRAMXV]De ¥ SR JZROQLHQLXY (V& JdRGW DF\MQ\PL
SU]JH26F]QLND NDE26N SUJH26F]QLND

RUD] GRGDWNRZ\ SUJH26F | QIRO PR MB IDUI\BA]HG2XIH4
VL DXWRPDSWF®LHKFLe GRUJHZRGX |]DVLODQLD VLHFL

SR]\FML Z\MKFLRZHM ZW\FIND L P2GWIH VL
]JODMGRZDg Z QLHQDJDQQ\P

WHFKQLF]Q\P
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70\ P DQH LSWRZ DG HQH X4 6G HAD 3 RG] DV SR NWaUHJR QRIH WQ&FH QLH ]DW
QDW\FKPLDVW SR Z\286F]HQLX \
8U]6G]HQLH PHFKDQLF]QH QDO@HILH ]DJUDIDMSFHJIR QHEH St VR RIUEMEQD

]DZV]H PRFQR WU]\PDg RE\QZREB]SLHF]H4VWZD QDOH Wﬁgé‘g%WRa?H”D\éLHUGDR

U NDPL ]D XFKRKBAW\ QDOHIE\26F]\g XU]6 @B QWP FHOX

PRFQR REM&ég NFLXNDPL ]ZROQLg SUJ\FLVN J24ZQHJRVINWUYR2QEHQQRWDKOLVNLFK RUD]
L NDE26N J24ZQHJR SU]JH26RPANM[FKQLDFK QD KQLHJX

2\VRE\ SUZRU .
At 1DOHI\VWZLFI-]I\UQDLMWDQRZ\§R K\2RKF|I:|4I3A;§ Q%Q?;;UaZQ\F

SUDF\ QLH ]WIDMBE®E GDO @Qjm“s'“:] SR<Q
RVRE\ 8VXQobg KFL WH JD2 JLH ]DURK

2EVHUZRZD® QRIH WQOFH ¥R(§IFI-IT XVQHDL%\%'SULDZ
W\FK F] KFL I\ARGARWILH |QD2WE®XMe XZDJ QD SUJHVINRG\

VL Z SROX ZLG]HQLD N R U ] H @QHEH 8lHF AR

. SUDFDFK SWLEKVIRZRS2RWDO K ©
ZVND]DQH MHVW ]DFKRZD QR MEHNRAYDO i
RVWURIQRKFRS2RWINE P RIHZ\RnRkA PR®

3UDZD G2R4 VSRF]\ZD QD UB%@%MGRZD% ¥ SUJHG UR]SRF] FLHP
H

PDQLSXODF\MQHM QDWRPL UOZEA L gpF I QLNRiJR;‘gé\g]gKL\@/Xﬁg?ﬁDﬂ SRPRVWA

SUJHGQLP XFKZ\FLH 1LH SUDFRZDg XU]6G]H i
o= QLHP SRGF]DV RsOGgaAH SUDFRZDg VWRMOF QD G
2VRR GZRUA CH GHV]E]X F]\ z PRNU\PIQDMGXMG6F VL Z NRURQLH
OXE EDUG]R ZLOJRWQ\RHHRWBFRZDg QD QLHVWDE

FIHQLX ¥ VLOQLN XU]9@IH®R_RPLYVNDFK SUDF\

QLH MHVW ]DEH]SLHF R%

SUJHG GILD2DQLHPPZRGAWRVRZDQLX RFKURQ\ QD
1 DIUR HOHZ VNOAN V2XFKX JDOHFDQH MHVW ]DFKR
SR HQD SBGP OF VIF]HJ40QHM RVWURIQRKFL RU
ZVAOMNZ\ WESIHQD SHUFHSFMD V\JQD24Z DODUPR:
1ZDWD Z\WWOSLHQLX |DJURIH4 WDNLF
RVWU]JHJDZF]H V\JQD2\ DODUP

1LH QDOHI\ SRJRVWDZLDg XWH¥GW HQHPGX |QDF]QLH RJUDQL
/HZD G2R4 VSRF]\zD QD U NRRWk#SDEDMOFHIR GHVIFIX o cpo) 6oL FIDVLH URELS
PDQLSXODF\MQHM QDWRPLRVYL SIWVIFH GORAFNPWD2R  SUDF\ 1DOHI\ JDSRELHJIDg ]P F
SUJHGQLP XFKZ\FLH Z\SRVDIRQH Z BERXWNPZL F]QXWR) D F LQWHEM ISEFM-UER

1DOHI\ Z\EUSDUaDGREH]SLHF]%%&VWU]@\PH'PD(]?ZE;O%TRDQV[\)/QSGUF]TS%\MWPSLLHMOkAHGQD )
VWDQRZLVNR L SURZDG]Lg Y] 14 ] C

PHFKDQLF]QH Z WDNL VSRVAEL %F?IZHQ\!_:K SU]HZOF@%%\&}%&F@ Q\gjsi,zNzgt?)\(clg_NSDUF]gi
WQG6FH ]QDMGRZD2\ VL ] GN®® REIRVYLHQ 6 QDW\FKPLZLGR]F]Q,%FL BILH VWZDU]Dg |
3RZ\IV]0 IXQNHIM NRRWURORZP® LQQ\FK RVAE
UHJXODUQLH L Z NUAWNLFK RGVW SDFK F]DVX

1LH QDOHI\ HNVSORDWRZDg XU]6G]HQLD

+6( +6(



SROVNL

3RGF]DV SUDF\ XU]8G]HQLE L\ 20GRALPDOHI\ GRW\NDBOJFRY\SUDZLG2RZR Z\2RI\g SU
QDJUJHZD VL 1LH GRW\ND RINQOHF\FK SU]\ SUDERMIBEDQLD QDSL FLHP RUD] Mt
S U]H N 2 DJBEM SIBF] HAWER VLOQLNX -HIHOL SHIHGRXb6RQLD

ROFMEHQD RELDI H ZVIN X W H N JRVWD2\ ]JDEORNRZDQH 1y SUJHFL5IDs SUJHZRGX S
SRSDUJHQLD SUJH] MDNLK SU]HGP‘N%"@Z GILDFK D WDNIH SR
"HIHOL XU]6G]JHQLH JRVWD2R SRGGD®RHOHIV QDWIFKPLDVW, &\ £9p v \W\FK F]\ RVWU\FK

SRQDGQRUPDW\ZQ\P REFL6IHQLRP Fl'@ VLOQLN L Z\M6g SUJHGPLRWDFK
PHFKDQLF]Q\P QS ZVNXWHN ZW\FIN ] JQLDJGD VLHFLR

VWRVRZDQLD QDGPLHUQHM VL2\ XGZA*u]ﬁH_éLCDRSLHUR__ZWHﬁ\H%IjSEE;\l’(VD” SUJHZRGX Z C
OXE XSDGNX WR SUJHG SRQRZQ\p XVXQ0ds EORNXMOoF\ SRi}H

XUXFKRPLHQLHP QDOHI\ GRN2DGQLH LREHSHAHMWIR  , 3y]\ vSO6WDQLX SUJHZRGX !
VSUDZG]Le VWDQ EH]|SLHF]H4vwzD RCAMHIDRED H ZW\FIN ] JQLD]GD VLHFLRZF
HNVSORDWDF\MQHJR PDV\QUY SMMHONDANOH H ]DNXU]JRQ\KBRIKEGNRZDg SUJHZAG
URJG]LD2 3U]JHG XUXFKRPLHQUHF]\V]FIRQ\FK I\ZRS2RWD |

6]F]HJA0Q6 XZDJ QDOHI\ |ZUAFOBIQRKFL RG SRWU]HE-V%%%ﬁédgﬁg%LxQdeFL\ng NRQW
SRSUDZQRKg G]JLD2DQLD XWJREHHMQ6FH UR]SXV]F]DOQLNLHP 13R
JDEH]SLHF]DM&FBRYHQLD \ZLF 67.+/ - Z\QLNX WHJR * : FHOX XQLNQL FLD Z\EXFKX
PHFKDQLF]QH NWAaU\FK VSUDERRHP X [PQLHMV]IHQLX XOHYOIXXWWN SRHJIJUIDQLD QDO
HNVSORDWDFIMQWUEKNGIRLRRMHDIUHV\ZQH G]LD2DQLH VIRQ4ZzQ08 FEZAGS|IDMLODQLD
PRJ6 E\p Z IDGQ\P Z\SDGNXURKOLQQ\FK MDN UazQLHI RGNbH&Bbd H YHNWUIF]QO ] E E
XI\WNRZDQH : UD]JLH Z6WSGLZRWFAIN QDOHMF]\V]F]H4 QDZRMRZHJIR

VL 1zUaFLe GR DXWRUMIRZD(Q JFF]{D(%/HQLSDDHFL{DSRZHV]\P 3UJHG SRIRVWDZLHQLHP XU]J6G

6SUDZG]Lg I\ZRS2RW L VWDRWRBIGYNBLHPDFPHFKDQLF]Q\E\20 & XMPAQLN PDVI\Q\ ¥ Z\M.
: FHOX XQLXQINRIGOHQLD QRIXU] NWA&U\ BBIBZDGURZLXZWYRIN ] JQLD]GD VLHFLRZHJR

WQOF\FK QDOHI\ Z\VW SRZDQLX NXU]X QDOHEH@RYDBBQLH L Z NUAWNLFK RG
+ 8VXQobg ]JH VWDQRZLVND BRH¥E\ FKURQLOFS GURJIL RGP R KR Q @ RRO RAIDFS |\
NDPLHQLH HOHPHQW\ P12~ "~ "H lybQQHVWZLHUG] 4K ZDOQ\FK |PLDQDFK

WZDUGH SUJHGPLRW\

8QLHPRIOLZL® SUJHGRV\
SRPL G]\ QRIH WQO8FH SL

XVINRG]HOLD SU]HZREKPNWHUIWWINL SUDF\ QDO
/IDVLODQLD VLHFLAAHYR KPLDVW

QDOHI\ QDW\FKPLDVW\Z5MP\® XU]6G]HQLH PHFKDQ

I+

NDPLHQL QS SRGF]DV SL.. . . ZW\FIN ] JQLD]GD VLREERHNDg DI |DWU]J\PDM6 VL
SREOLIX SRG2RID ZHJR]BEIWR HQHGD WQO6FH Z\Még ZW\F]N SU]H?Z
1\ FID Z VNXWWN SRUDL HQID
+ 3U]\ NZRS2RWDFK | GUXFLDQ6 VL QYN IDVLODQLD ] JQLDJGD VLHFL
RJURG]HQLRZ6 QLH GRW\NDg GUXWX + 6SUDZG]Ls VWDQ WHFKQLF]
] EDPL WQG&F\PL 1LH Z\MPRZBPNEZW JQLD]GD ]DPRFRZDQLH QDU] G]JLD WQ
DVLODQLD VLHFLRZHJR SRSU .

8QLNDg NRQWDNWX ] SU]HZ] G LH%éG IDVLODMGSEN ¥ QPO]_@%?EDEdVQﬁg;BJHQQé_ S\I;VDD )

SUINFLQDS SUIHZRGAZ HOHNAGIEIGA IO g0 ZWIFIN % ’ N 0o

7] a .

; PLD F\FK QDOHI
QHEH SH HIEZR SR HOD SWGHP 1LH XV]]NRG]LQJ SUJHZRGX S T\%ﬁf}]ﬁ\ ]O\Q\X]"ngl_; PHQFK%QL\F
HONAYF] Q P VLHFLRZHJR SRSU]JH] MHJR A ;mtb] SUTHZRGX 1DVLC

JIQLDWDQLH V]DUSDQLH L LD]GD VLHFLRZHJR
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1LHEH]SLHF]H4VWZR RGQLBWIHQAUDOIGIHQLX PHFKDQLF3RGEP HMSR2MNM HOHNWU\F]QH MDN
REUDIH4 Z\QEPEWNADCHIR UHJXODUQLH Z\NRQ\ZDg F]\QYR®&PBPOQLD QDSL FLHP PRJO6 E\
R KRXNMQIND X 6¢ HQAD REV2XJL WHFKQLF]JQHM \NRDRSIDZ IQP@HIOXE Z\PLHQLDQH

) W g\ﬁﬁau HJO6G\ RNUHYR]AH H QINMWDRWHFKQLNAZ
6LOQLN XU]6G]HQLD QDOHI RI \

VWDQLH ZROQ\®PLR G JDPJRK &@w}] D2\ RSLVDQH Z; QUWYXNEME\NRODOH | WZRU]
L

QDGPLHUQHM LORKFL VPD ZDQRD:QNH ZVI\VWNLGA F10\FK QDOHI\ F]\KFLs VW

\FK URE&W QDOHI\ ]JOHF
QHEH| SIHA FMWEIR Z\ EXAKX SR DX Z\WSHFMDOL]JRZDQHPX G\V Lf{%gl\\lbaﬁzblé]%g]F]G(jvzl\?FVKRﬁg?HLH R
3R] DNRAF HQX SIDR JLUPD 67,+/ ]DOHFD Z\NRQ\BRGUHRZDG]Lg8 GR XV]NRG]JHQLD

REV2XJ RNUHVRZ\FK L QDS 5F10L )
DXWRU\]G?\Z/W\QJFEIO(WRLgfan[Vé&%!\?r\V'@Li'Dﬂ XUJOGIHQLD Z

SUJH
2F]\KFLg XUJO6G]HQLH PHFK'PLQLF\]JQMWRLP\](R\A/D/\QU\EXWR@&@DZG]Lfa FI\ KUXE\ PRFXMOFt
NXUJX LQEREKFA\VIFIHA 'R yp\ 67,+/ XPRIOLZLD VL WXHWJXOGPHD RRKIURQERHH WQ6F
FI\WW]IFIHQLD XUDO6Q@GLIHQDOHIXNG]Lp2 Z VINROHQLDFK RUDDXGRREWQR SEINDJ FRQH MHIHOL |
VWRVRZDg UR]SXV]FIDOQLNIREGPDFMH WHFKQLF]QH SRWUJHED GRNU FLg

W2XV]F]4
IFlaz 6WRVRZDg Z\26F]QLH NZDOLHINGEZOQHRKRG]L SRWUJHED RF
6SU\WNDg QRURWX&HRIDOQENKHR 1DPLHQQH : SUJHFLZ/QFPHORIQHF\UNXODFML SRZLHV
SS]'S}S'-RFZGDE;/ ¥ ZB]FDHS}éLl,J\I%Z%J\}'F&] RIEGRESURZDG]|Lgs GR AKARGHFIHIR Z REXGRZLH VLO!
| __ QA 6SLHQLHP Z\SDGNA4Z O .
NUAWNGS FKZLO XUXFKRPLoYVEQREMNMQLD XU]6G]HQLD § gLL]#F(]gL{_'F\SDOHF?I(I\_HS\jJ]]FH]EgT_%(\‘
Z6WSOLZRKFL SURVLP\ 1zUB vl ? SR
' UDAD S\WDQLDPL GR Z\WSHFMDOL]RZDQHJR

G\WWU\EXWRUD

&HFK6 FKDUDNWHU\VW\F]Q3LYRD 18] HIRIDOHFD VWRVRZDQLH
XUJ6G]HQLD MHVW PLQLPDRUNIRE BN F] HKEQ\FK W H M

U6N GUJDQLDPL ILUP\ :2DKFHERREE]WH W\FK

HIHOL z LOGFK S¥PS0GNDEKKFL JRVWD2\ Z RSW\PDOQ\ VSRVAE
Z\WWG6SL SRGHMUJHQLH QL - %@LEDZXPJESJ&GF]E%LU?H?UD] GR
QS FLHUSQOFAA |DOHFD i

XI\WNRZQLNRP Z\NRQDOQLH £DYNBEZBLND

OHNDUVNLHJR 1LH QDOHI\ GRNRQ\ZDg MDNLFKNROZLHN
]JPLDQ NRQVWUXNF\MQ\FK Z XU]6G]HQLX ¥
2 EVXID WFKQE] QD LGDSUZ D ]JPLDQ\ WDNLH PRJ6 SRZRGRZDg

Z\VW SRZDQLH J]DJURIH4 ¥

SLF] HAWIR] DME@EOD
3UJHG UR]ISRF] FLHP MDNLF?@;&Z HNTE RS

SUJ\ XU]6G]HQLX QDOHI\ MH |JDZV]H

Z\26F]\g L ZWAEHN SU]JHZRGXHIXODUQLH VSUDZG]Dg VWDQ WHFKQLF]Q\
]JDVLODQLD HQHUJLS ] JQLDREBIVREMPRMYWRD UPHD@IOLZRK g

1 IHEH SIHF] HAWEZR REQJHMHQID LIRODFML SUJHZRGX ]DVLODQLD QDSL FLHP
REDH ZVNXWHN QLHRF]JHNLARM®PH PRLD]GD VLHFLRZHJR

XUXFKRPLHQLD VLOQLND XU]6G]HQLD
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3U]\ IRUPRZDRSXRWAZ QDO
VWRVRZDg VL GR ORNDOQ
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1LH QDOHI\ XI\WNRZDg XU]
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8 W1 DAD

E\e GHSRQRZDQ\ UD]JHP ] R
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QDGDMH VL GR NRPSRVWR
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\
1RIOBHS R RDIFARS2 QD OHIN
SURZDG]Lg 8RB BRRAXUXFKH
NV]J]WD2FLH 2XNX ¥ QDVW S
RSXKFLg L SUJHMKg GDOH

M
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QLQLHMV]HM ,QVWUXNFML SEW]XD$IZ(WRU\]GR\Z/W\QAFEKXWRWDWH(MZRZ\p XI\WNRZDQLX ¥ X
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D 6WQRZIM\RSWDA CQDOI\ @G UUWDP L HBP HQIP LRI HZ DQD \DNHWA WDRVMRVRZ Do S\ HZ 4G
XW\ P\ ZDzZ BQHF] \ WRKFLRI SIHDP ULFKRG IDWDPL-HIHOL FLD 2 RDMOQDVMHARZHIRZ\SRVO RQ Z
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(OHNWURQDU] GJLD Z\W Z® Ug R &bd | \Hebe Sy H QA HAD D 1D®I\ BEgXZD QP LGRNDGQIH
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Z\NRQDQD 8 I\WNRZDQLH REFKRG]JHQLH VL ] XU]6G]JHQLHP
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