


+ H\NBDU 2 SQHXZ HHQ NabU Z DDUQ GH FRUIRQD P DDWHIHERQ 1Q GH P DDWHKDSSIM 1K 1Q YH®!

YDUDOWQ KHEEHQ JHP DQUHVWHLG  ( HUAVGH GHOB YDUDQWHQ @WAU GH RP INLRQ YDUDQWKIHTHQ
RQ|H P DDWRKDSSIMGRP LQDQWQ KDDUJUHHS RRN ELVGWEKWOQI 6XUDQW

: DAWP RHWMW GRHQ RP DDQ GH JHQRHP GH YDUDQWIQ HHQ WIIHQZ LFKWIM ELHGHQ' 6WEKWQJ 6XUDQW
KHH WKLHUYRRU HHQ RSBRWQJ EHGDRKW P DDN JHEUKIN YDQ GH 6XUDQMYDUDQW! H 6XUDQUWYDUDQW
EHWEDWXIWHHQ JURHS ] HHU HOWRXVIDWM YUM LG HY WRRIIDILHY HQ P HGHZ HINHWY GIH MHGV RS

]RHNJDDQ RP ELQQHQ GH JHBHQGH FRURQD P DDWHIHBIQ VRAK KXQ Z HUN DDP KHGHQ XIMM YRHUHQ

© HN DDP KHGHQ GIH EHIDQ XIWKHWQDBIYHQ YDQ KXQ DP EIMH QDP HIN LHW W NXQQHQ EHWINHOHQ
YRRUGH P HGHP HQV HQ GH| HDP EIMH RRN GDDGZ HINHDM Z DDUW P DNHQ

2S GHH P DQHU KHHWGH 6XUDQWYDUDQWHUYRRU JH RWG GDWGH Z HN DDP KHGHQ ELQQHQ GH
3 HQWMQUDLLH -QUEKWQIHQ RQGDQNV GH EHSHINQUHQ VRAK KHEEHQ JHBLG VRAKHAEH RHNHQ YDQ GH
JHGHWOHHUGHQ HQ GDWRRN RS GH UH QWA UDWH FHQAD 1Q GH JHYDQIHQMHQ Z HUN DDP KHGHQ ] 1
XIMYHYRHUG 2 RN LQ GH UH LW UDAH FHQWD DDQ GH EXIWIQNDQW] L\ GH Z HIN| DDP KHGHQ GDDUZ DDU
KHWP RIHDM Z DV P HWYHHOHQWRXMVDWP H XIMYHYRHLG -Q DOHP HHQKHG NDQ JHWMTE Z RUGHQ GDW
Z IMHURQGDQNV D@ EHSHINQIHQ VRAK 1Q JHVDDIG ] M) KHWRRQWRAP HWGH H  JHGHWOHHUGHQ GIH
RRNRQ| HF& QMQ QRHP HQ W EHKRXGHQ

&ROAHHWEHWINHOAGIW GDWFER QMQ YHHIX@L HQ IOMOMH EHIHBIG ] 1 EVKHADDQSDNNHQ YDQ

VAKX@GHQ KXMYHVAQI ] RW HQ Z HIN 91D RQ H SIRMIAMQ KHEEHQ Z IMGHHQHP HW/ RSQIHXZ 1Q \WEDW
JHAWMG P HHU] HOYHUARXZ HQ W RQVZ INNHBIQ P HHU] HOUHG] DDP W ] 1) HQ GDDUGRRUMMYLIHULQ
KXQ VAKRHQHQ W WBDQ + HWLY P RRLRP W ] LHQ HQ KHWI HHVWHHOYRGRHQIQI DY F& QWQ Z HINRI

HHQ ZRQQU YIQGHQ HQ KIHP HH 1Q WEDW] I HHQ GDUUWP H W RQVZ IN\HBIQ  Z DDUGRRU | IMHHQ
SRVWH EHWEDQ NXQQHQ RSERXZ HQ

6XUDQMNDQ QDWOXUIM QLHW] RQGHU HHQ JRHG QHVE HIN HQ GH RQGHUAMXQIQJ YDQ GLYHUH IRQGVHQ

2RNIQ 11D Z IMGH 1 RQGVHQ | HHU GDQNEDDU YRRU KXQ VWXQ 2 RN GH VDP HQZ HNQU P HWGH
JHP HHOMQ $® HH $P WMGDP HQ =DDQGDP LV 1Q DI JHYDIQ YHUGHU YHUAMINY-Q $® HH LV
P HHULQ] HFAYHUEKWRRUGH MIXJG  GIH MIMAGRRUGH FRURQD P DDWHI HBIQ LQ HHQ NZ HWEDUH VIWYDAH

11 EHDQG -Q =DDQGDP ]I Z IMHHQ QIHXZ  SLRWMPWI HEUW JHQDDP G 9HGSDIN -Q GIWSLRVFW
SUREHLHQ Z IMHHQ JWRHS GIH RP VAKUHYHQ Z RUBADY KDQJ P DQQHQ HQ YURXZ HQ W EHUHINHQ HQ WM

RQGHUAMXQHQ

" DDUQDDVALY RQV . OAMBNHWZ HHU Q] FVEDDU JHZ HHVARP YHBI NOOWWHQ YRRUGH EXUTHWY 1Q $® HH
$P WAGDP HQ =DDQGDP W UHDOHIHQ ( HQ VE HHBIGL) GRHOZ RUBWKIHLP HH VRWMEIQG JHEWDFKW
7HQ HHUAM Z RUWGBWGH NXV YRRU GH EXUIHU XIMIHYRHWG HQ WIQ VI HHGH KHWUHDDMHUHQ YDQ GH
KHUQAHGIQ) YDQ GH F& QWQ LQ GH P DDMRKDSSIMD | I Rl KDDUGHWIQAH RI VRP /] HOV DOAGHQV
GH H GHWIQWH

+ HWEHWYXU YDQ 6WHKWQJ  6XUDQW \VSUHHNWKDDU GDQN XIWQDDU D@ YUM @I HY/ AR LDILHV
P HGHZ HINHWY HQ GILHPWH YRRUKXQ Q] HWIQ GIVKRAK Z HHU@MAJH FRURQD NADU ' DDUQDDVAI DDWYHHO
GDQN XMQDDU GH YHWAKIGIQGH |RQGVHQ GIH RQV RSQIHXZ  KHEEHQ RQGHUMMXQG ' H H ENBLDIHQ
YDQ X DIQ EHWMNHQW YHHO YRRU RQV HQ JRUWHU YRRU GDWZ IMDY BWEKWQI 6XWDQWRQ H
GRHOWIERJ HQ NXQQHQ KDBIQ HQ DP EIMHV NXQQHQ EQWHQ QDVIAHYHQ

» IMIDDQ Z HHUP HWWYR@H P RHG YRRUXMRP - GH 6 XWDQUWYDUDQWRRN 1Q KHANRP HQGH NabU Z HHU YRO
RYHUDYH IQW | HWMAQ P HAWYHHCHOWRXMDW H GRRUP HVKHWJ RHGH Z HIN

1 DP HQV KHWEHWXXU



RRZ2 — T |+°

IRRIZ RRUG
"QKRXGWRSJDYH
"QRICQ
" HYUM @I HY/
;. HUNZ LYH YUM L@y HY/
" HWH IQMIWDWH &HQAD 5"&V
%4QHQ5"&V
OYXIWWQ5"&V
$P WMLGDP
9HDQX RRWEQ] $P \WMUEDP
$® HH
9HDQY¥ RRWEQI $®@ HH
=DDQGEDP
9HDQW RRUWGEQI =DDQGDP
6 SHAD®!I SIRMRMQ
UM LAIHY/
SRRV HMIRGIQ WG
* HMIRGIQ 713 1Q
+HW GV RN\NHW
+HW GV RNHWQ
&INHY/
. AVRSGLDRKWIQ
. GAWDQMQ
6DP HQZ HNQJ [QOWEQWAV
6 RAD®I FRKHVH
%INRS

UMMXUHQ IRQGVHQ
" DQNZRRUG




a RUM6 8+

SRRXIOLKWWRFLEDDHUYHUVODDQWLF KV
6 XUDQWVWLFKRHHIIHGRHOVWRIRD GIILQ J
JHGHWLQHHANKBWRG ZHI WHKHOSHQGH
PDDWVFKDSSLM

6 W L F KGKLLODIQMH ] WMVKR R | G N D Q\@FORPWH U H
HQ GDDUQDPRNYHVWLILRIBEPVWHUGDP

=DDQVWRRGH/ WHGHOQ Y IPUVE W UHFKW
6XUDQYWLMZLOOQIHWWP DDW MRHP  H
JHGHWLQHMWGHMHVWHGRRNGHQRGLJH
RQGHUVW MMQLIHEEDQXEM|HHJILRRW G W
HW X OBLGIH HVEH O D QJULKWEN\HVEHD®Q H [
JHGHW L QHHUHBWHRED NHIQUL M SHQHO]DNHQ
'RQHQ=RUJLQDQFL-GFKXOGHQN
~QNRPHQPRWLYWEMH]HAHELHGH®HQ

2RNGXHWDDU KDG HW L FKW/R DN HRH W

GH LPSDFWDQFRURQHDQ GH EHWUHIIHQG b\(l)ng d
PDDWUHJIJGDIBRPWURARMKWUIHSUREHHUG i P01 0By )
RP GHKXOSDOGDQQLHWHWGH QRGLJH Z'RL"ANEZ®—m
DDQSDVV LG KON X Q Q HY W HIQM L MGD D U “HGHUHHQ YHUEHOWDOUG
JHOXNQGQHVODBD@EWRFLMDODOUY HOULHRVDA HHQ Vi HHGH NDQV

RYHRQ]BFWLY L W& ]LMHVQUOHMOR Y HRIQ | H
SODQQYRRKHWRPHMDDUMHQVEKQYHHO

OHHVSOH]LHU
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6WLFKSKDIRMQOLHM VA QG IGHL Q] \U ®DDWULMZL GQMIMQ V
QRRG]DNRP GMN VW H®RGHHOW B H K D O'HIQV W L F KEVLWQH K B &Y U
GRHOGRRWHW]HWWBQH]MULMZLO@IEBHQY W H QWIFKMIHY JH Q
HQ RQGHUVWHXQHQ YDQ H[ JHGHWLQHHUGHQ

2Q]HYULMZLQDMGHUWYODMRZ HJILQGHJIHY D Q J HRELK/H W H
LQWHJUDW L HEFHRAOBMUWXHRD®KH\E L QQHQ BR & HK X OBD @G H
JHGHWLQHHUGHMLWIN RHURQW YD QLMORRRSRQ]J®RFDWLHV
DD@GHEXLWHQKBWWHKHWEKNQWHQ G+JIBHYRADQRBRUG

+ROO DBQYG DIQWD DYW LMZL QQ KV OMHHIDE D QNEDRRMH. Q] H W
PDDUQYHVVWRHRHILVH QRHGE HJH O H LY®L®H | I H Q V H-Q

KHEEHQ ZLM UXLP YULMZLOOLJHUV LQJH]HW YRRU KXOS

APE )+ 63 °«63F NG+ o
6WLFKNDDRWQWHFIHHYWB QGHHUNZ LWRRKHWQ] W XD D U
YULMZLOOLJHUYV

$OQH. HXZH LM Z L ONQLLMBUMO VW Q/ WD UW H UV WVRRDIGELVD J
ZRUGHQJIH]AMMG BE YW Z HHX & X UH GEG.IM H H Q NZRRRAG/HILQV
LQJHORFKWHIHVFKLHGIHZHYNZLWIBXUDOWOHUBE
YULMZL RMHBHWYQGHSBWQHRBERQVZHUNYHA®RUGHQ
JH:QIRUPRMHEGEZ HUN Z IWD]EL H Q VXW W L WQUQ AK WHLAY DHQ
GHQD]RUWLHHPHHQWHIDDQ]LNQQ@HGHWLQHHQBHQ
JHGHWLQHHUGHQ ELHGHQ
'H WLMZLO®LAHUM]D PIMIQRQ]HELQQHQ H-QFE XL WH@ V
NULMJGDDUQDBNQ@WUDLQIB@RFLDOBPUWQ HHQWUDLQLQJ
*HVSUHNVYRRUGBYIULMZ L GHVINMINMEHERDNHBQKRXGHQ
ELHGHELQHRR® QG HWSH F MDLOARMKUHD L Q DOJHQK HEE N® R U
GLW RQGHUGHHO GRQDWLH RQWYDQJHQ YDQ KHW 96% IRQ
(ONHHVZHNHOQVWHUHHQ{ Y DBDXXLHELMH HPGIMR AYMUVFKLOOHQGH
JURHSHO MZU®DDUKLMIN. QLP COHIDLQLQJVELMHB QNRP
RP YDDUGLJKHGHQ ELM WH VSLMNHUHQ HQ NHQQLV WH EH
~QKRXG YDQ GH WUDLQLQJHQ
e HQQLVPDNLQJ ZHUNYHOG MXVWLWLH JHYDQJHQLVZH]HQ
e +RXGLQJ YDQ GH YULMZLOOLJHU LQ GH XLWYRHULQJ
e :HUNZLM]H YDQ GH YLMI OHHIJHELHGHQ HQ GH VRFLDOH N
e &RPPXQLFDWLHYH YDDUGLJKHGHQ HQ ZHHUEDDUKHLG
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~GHH LQW HFHODEULHQHIE X LWGHBHQLWH G\QUREUMWI QYN QQHQ
H[ JHBW L Q H HWHBWHHIFRKRKUX OHSQN U L MJHWGH Y HRQ\G H X\QW @ LKVH R/S
RUGH EUHQJHQ YDQ GH OHHIJHELHGHQ

5HIJHO]DNHQ

+XLVYHVWLQJ

‘HUN -QNRPHOQ

JLOQDQFL-Q B6FKXOGHQ

=RUJ

ORWLYDWLH

ORPHQWHHBKEHRQWRSKHWHODQJQLMNXNEH OHHIJHBALHGWHQ
PRWLYDWWOILHXZHQ H OMIJHELKRBRUPWL VYV FKZHQER Y H Q DIDAO H
OHHIJHELHGHQ WH VWDDQ

=RQGBHMXLMV\VPM ULCHQHWWHLQVRRWHY DWEM. HPGRHWWLFKWLQ
6XUDBMMBRRSKHWMELMBPRWLYGMWILXH EWH OHIGRR@L G GHIQ
JHVSUHN V YHRGWRHEID VKEDWSR R Q W GHAD WRR W L Y DWWQK R HR U J
MHUY RRLBH]ARWL YR RMNRM VX0 \®BWE\@'R P H QW HM® QHRQ V
QRJ PHHU JDDQ ULFKWHQ RS GLW JHVGH OHHIJHELHG ORWL

ap aJU U——R ¢t

'H ELQQHW-BRWH@FWLYGWHLMLWYRIEUAQBE
PXUHQDGHIHYDQJHR®IRGHIHGHWL Q HHW GMGH QV
KXQGHWHQMWRRWY HFEH U H L RISE X QW H U X J NLHOIG W
PDDWVFKDSS|HWHUYDUDBGHGWWRHEHW HWH | H
YRRUEHUHMKRH URWGHNDQYDQ/ODJROHHQ
VXFFHVYROOH WHUXJNHHU LQ GH PDDWVFK D S/ >
Sinhen
'H YULMZL OY®DLBMULF KWXQD ®RWGHUVWHXGHQ ] .
ELQQHQ GHEHGHWLQHRSESGEH® HH IJH E LIHIENHD beg“’“e“gfr—‘ ?;‘
HHQVRSIHORHUUVWOBDGBHEXLWHQ B-RS& KO IHVMN

LQIRUPHBGHQHGHWLQHERGHQGRISGHDQGHU
SURMHY¥ VG I W L F KIDLMURKDE L M Y R R UWEHRUIRGA H F
*HVWRDIIMEH +LHIHOBRWWRQELQQHEHMULQQHQ
RP EXLWHQ EOLMYHOQ




~Q KDGGHEKHORRWEHHWRADNHRH\E H R URRDD W U H ZHDOHWE RR U
ZHJHGZR QJHHMU G HFQ HD WLHLIMIQQKHWR QWBRAWHGHWLQHHUJUGHQ
SHQLWHQW KRELUQ B QL KH U N ] DR MKQH HGVWR RAHF R QRP DDW UHJH O H
RRIMEHXUPRHWHMQXLWRHRRIQ]NULMZLOBHRADDMWUHYHO GULH
PDDWRHSDWW KHEEHQMRRRIQJHY NHHEDDQGHQVRWDD]® W
NXQQHQ GRHQ RS GH ELQQHQ 5-& V

'"HYULMZLPLOKQ@HUGRRIGBDQZHJHZ HH\M®/H — R/P6 W L F K&AXIUQDIQ W
GHEXLWHQ S-S NSURJUDPWLEALELHGRQGHIHDDQGDFRGS H
JHGHWLQHHEBGHQJBQYH Y RIOUH U XDIE E HSGHF DV H P D Q DKIHHW U X N
JHKDG PHW KHW EHDQWZRRUGHQ HQ RSORVVHQ YDQ DOOHL

2RNRQ]BD]RUJIHVS NRQGRIG RPPLPHRPHQWHG@S\W DD W V Y(IHDG HQ
QD]JRUJJIH\SHHOH V'S UMV VHH@ U LM Z OB H DHIG H MUGBLELQQH Q
ZHUNGDBHER QW VIIDDMOQW H U X J NI QH P HH QADID L MH Q
EXLWHXBERHLMGEQWYUHAR UGW H+ QY HQW DAD\W HHWIB)EQ
]DNHQRSGHHWHHIJHE LHGMQRDHHIJHE JHIGE.@. HRSR UGHM Q
NLMNWULMZURIGLAR RSKHBLQQHQND-@ERUG RS JIHS YRE U GBHIW
JHGHW L QPHWME Q W VIDDIO G LW PR JH OLVARU GWHH@HUYROJDIVSU
JHPDDNW RS HHQ EXLWHQ 5-& RP GH H[ JHGHWLQHHUGH W

2P 6WLFKKUDPOMHEQ G IBJQ G D MKBW HQ JKIDEE ZQM \HYNUVSUHLG
ZDDURSRUPDMWUHYEIQURBY HAHR QG H UV W H \ULN@DHRRUR QRN
KHEEH/Q MFKXOGRRGH XQWEAHERGBOQ @HGHW L Q HELUHEHI@ 6 '
PDDWURSHBGKHEEKHANUHIB®=DDQVWDORR®DJIHERGBHRG-
$OSKHQ DDQ GHQ 5LMQ KLHU KHHIW KHW HFKWHU KHODDYV

9HUGIHWH W HN O L MRIYWDHZH HR/AMWE HFR _ UGL Q DWIRMH®WLQQHQ 5-&
RY HJO B H Q HD N HHQQR Y HHUYBIW X IRQIE H U VW H X QW & 3F®R Q W.DHZAM H V W
PHWSH3—- YDDULMHHVDPHQZHURPDIRZHGHIHGHW L Q HHUMHMD

SHUVR GIHIED RQ G IBBULHWNMWHNHWH HDF\WGLAVYRDDOD QOHLGLQ
YDQ KHW FRQWDFW NULMJHQ EOLMNW GDW GLW JHEDDU ]H
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1IDDVAMLQQHQ ZDDWHGHWLQHARIUGHIBKROSHQ
WLMEK@HWH QW M) MW LFKRRISHEXLWHQ 5-&
+LHORUGHIQ JHGHW L Q BIHHKIFEHISMDR X GGHWHQW L H
(HEXLWHQWBH&HQWUDOWSOHIHHFWEZGDU

HHB[ JHGHWL QDU CRIB8 RUX OBSRNKLHUELM
ZRUGW XLWJHJDDQ YDQ GH JHV OHHIJHELHG

L MKH E E HEDX L W H Q0 RF& W Q&HPW W H U GSIDFP H Ui 19
=DDQGDP

2QGHUVWPB DRQIGHMWHN @ R WIDIDED GH IVSUDNHQ
GLH ZLM KHEEHQ JHKDG PHW H[ JHGHWLQHH

YDGHE XLWHQM@&Y UDJE OH KIH EE HBV WRIOKSU
GH YHUVFKLOOHQGH OHHIJHELHGHQ

- RQHQ : HN "ARPHY  6FKX@HQ =RU SHIHDDNHQ 2 YHW

_8EM

IABO

PRIC
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2SROQEXLWHYBOPVWHUEBBPERQM X QL HRNGL - QMH® O S HIY
KHEEK@DUELADL- QWWHHK® O SEHH @ D QJ G WWLDIMH ML HRUP HH U
DIVSUDNHQ

9DQZHBRURRDD W U H XHEHEQ@ LKHBX LW H M 50 QWBBPWRHWHQ
VO XLWHIRO LHQEH UG MM OHIRRQGHK VWEHKI® X X O S Y U PHV)
QDPH OQW HFH VK XOSYURYHYFKXOGH®HGHZHU MW HE Q
DDQJH SIDRARW WRQIRGPPDDW U H XDIHQHB- 9 0' D D U BJIDW HZQ M
DOV 6WLFKWLQJ DGYLHYVY DDQ GH PHGHZHUNHUYV YDQ GH S|
'DD U Q DIDWHNBXLWHWSHPZWHUBBEODQWBEHSHBRSWIHZHHVW
RP FOWEQVLHMINXQQHRMGHUVWHEX®MQUH LQWHMLBWEHM
JHEUXLNWHQ ZLM PRQGNDSMHYV HQ KLHOGHQ ZLM PHWH

:LMP HUN WSHDQV H O H | R RQIFKHW H X|RIZGIYR RGHF O L -IAWR R&H
YULMZLORRWPHRW L]D YR UD LMK D RQGHPHHWH DNHBPH W H
GRHOJERBHSRW H Q G HFHEMAN D Q GEHHOSHINWAM W R Q Y H UFERDQOMID F W
PHW H]B RHOHISERD LWO @ HXOQ 22 RNL\Q L HVD NHI[  JH G HHW GO H W
EH]YWEHORPSXWHU B LMD H O D Q I U BWHERN M Y R R UWERIFHHO G
FRPSXWWRGRPELMYRRUEHMOIGEGD @' NUDJHQKHWHDJHBE Q
ZRQLQJQHW LV EHODQJULMN YRRU GH H[ JHGHWLQHHUGH

'H FR, UG L Q DKWRELEHRIR N H N H NGIEDOUQ G HRIRU H O L M NRPI@IHHQX Z H
FOL-QWHRHBXLWHQWHELMIBLX Q RQGRHHBERQWIHMHJIG

PHVBWLFKW(RDQLWBFODYVVHUGRIQUOMHIEGHYHLOMPHHQWH
9HQ]BDGD(( 6SLUEDWUWWHWHBRYUWZHUNXDBRB@WQH\VWDUW
RP JR WH NLMNHQ RI ZH PHHU FOL-QWHQ RQ]JH KXOS NXQQI

ZET Ut «JAH U UU et oJ| GeelU oF

~QGHVDPHQZHUNHBHR U IV DWRLQH & W DIUQX Q
SURMHFHWU HVEV FD SKHEERZQMRQHHJHGHWLQHHUGHQ
RQGHUVWHKMKEQUH LQWHJIPPWREBGRHBHQ
VFKXOGHQMDLMMKHEEHDLWDPH®HWDQGHUH
KXOSYHUOPQHWWFKLQQM®G B BIDDQ VWG y
6SLULW 0$'— HQ *HPHHQWH $PVWHUGDP JHGDPQ
YDEHODRP DOWHDWDPH@GH]HOIUHG]DDWKHLG
YHUJURWIGMEOL -DRWKHEEHZQRQWD QJHYV CERWH Q!
KHWR FLDICFW LG RRAHAWER F LDOCFMWH H @ OO L YQW L H
EHZRQHADWWVFKDSBHODLMINMHDWHBEWMGULMIVOH
=LA UNWRPHID EHORVLWLHYBQGHGPYWHUGDP
=XLGRRVW

!
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2S ROVEXLWHQYB-®OPHUKHEEH® QLHXZFWL-QWHDRHIRRKHW
EXLWHQY BQQPHKHEEHQRHWBHHPHHGWAHDH SUDNP@®DNW RYH
EHSDDSBEAWGIQALMD QG DRV HHH Y HOGHED QGNE UGHHUUVWHY LJH
WXVWH@ -& GHHYDQJHQKNBXLWHQ-§HBH-&UH LQWHJIJUDWLHFF
LB KHEENQLMZLYDGXHD®AR S G U DFKNW HRPQHGHW L Q HBHWIG H ¢
JHELQQKBOSWO'HUZL MJBIQKH\EXLWHQ'5W& UJY\R RWH D UPH
RYHUG UDMEMM JJHERD&H UL M Z LAOL@IHI H G H W L Q HLIGBJHE H ®l O RN
GH YULMZLOOLJHU LV GLH JH LQ KHW EXLWHQ 5-& ]DO JDDQ

%HODQJULMNH DDQGDFKWVSXQWHQ LQ ZDUHQ

e JO\HUBRRE®HYULMZLQODLHPWW HULQDHELE OLR\MREHMN OHUOH
LQVWDQWLHY ZDDU RQ]JH FOL-QWHQ PRJHOLMN NRPHQ
e SFWLBWVGHQNHQXLWYRHRUHBIITHFWUIHNXQ Q H® UN HHWGH
EHSHUNLQG KR URRDDWUH J:HGKHEE NE HRGD IVWDBGDRP
GH GRHOJURHS WH DWWHQGHUHQ RS GH RQGHUVWHXQLQ
e 6DPHQZHUNLQJ JRHNHQ PHW GH KRJHVFKRRO :LQGHVKHL]
e 'H VDPHQZHUNLQJ PHW GH ZLMNWHDPV ]JLMQ DDQJHKDDO:
e 'H VDPHQZHUNLQJ PHW 7DFWXV YHUVODYLQJV]RUJ LV JHF
e 'H WPHQZHUMRHW[RGXVWHFKWHEZR U GRHIMDID Q O HLYDL@H W
SURMHFW GDW JLM PRPHQWHHO XLWYRHUHQ YRRU EHJHO
e 6DPHQZHUNLQJ PHW QHWZHUNSDUWQHUV JLMQ DDQJHKDE

'RRGH]BFWLY LMEHBKHLQ/ HQ GOL HEHWHBKWBBRZE U GHOK HW
DDQWOPWHID DAMRPVWDQGLIWRGHBQRFRNDH UNEBG DMZ HH U
PHHBOL-QEMHODHQNRBRRARQ RSPRQGUHFOBRRHOJUWRSHIHHNW
HONBMHUWKHBXLWH® T % H UDNW KXPKH HU GHRQRIKHBXLWHQ 5-§&
RQWYDQJHQ
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*HPHHQWH $OPHUH 7RHNRPVWSODQ MRQJHUHQ

7HBUHYH QW BH L P L Q DHOQLRWH®RMBG HN ZH W V BVIRUH HW@B &IH P HH Q W H
KHEEHQWIDPHRHVG HHHPHHGWHARHUHEUDLQVRMRUHEXLWH R SHE
W ¥ WO OHRRM@JHU REBVBUREOHRE®H OHHIJHELGGWRQ\BURMHFW
*HV W RTOLHVE E EZQRHH JHIB@ H V@ HV U D Q B UW (i1 Q Q L W LYIDVQLGLIW
JHPHHQRWHS HN Z HW V EMDRI(HI H UGB@HI H P H H QLVQEIH H OVGH U L MBI BW H
RQGHUVWHXQHQ PHW SUDNWLVFKH ]JDNHQ RS GH OHHIJHE

2P YRRUWMERUGXRISGH7UDQVSWHOHHHBXUDBMW®RQGHU]RBNWHQ
DIQHPEQQQEHRUJIJDQLGRWREWHBN IKRRIGGRIZOBQ YDUWHYHQWL]
YD G U LR D O k W@ DV V6 X U BIQH H DD WRHIG H U ] R KKNRRHJQ M R Q J HRJHH\®
HHYHRRJGLVLYARFULPLQDOD®HUWLNBRQ G H UV W HIXWQ MH W
VXFFBVHURRQOBDUGRRUDRWKWEDDRWGEHRUGHRRMRQJIHHE R |
YHU]JRUJHUV

*HPHHQWH $OPHUH 6WULSPDNHUV ZRQLQJHQ

~@GHHUWKMEYMB/Q KHHGEXUD QD M QN K XLV GIRQY HUH@JI H O HOYLHHU G
HH@®PNODSZRIQIEMHEW ULSKHO G MREXXZW HBE HGINUH J6MUDQW
KHHIW GH]H MRQJHUHQ RQGHUVWHXQLQJ JHERGHQ LQ ZDW
HHQHHRRRLHHU Y D U HQWR QUHHR. MK HE®D Q N E 1D XU O MHDEDH\G R HROP

YROJHVDIEBUHH FKWHIHQDVUBERUGNQ GH RQL Q JHG@ HW XV O RDIQW
6XUDQW KHEEHQ ZLM GH MRQJHUHQ JHKROSHQ GH ZRQLQJ

%YULHIDGUHV %URXZHUVWUDDW E

6LQGYV NDOXUDKME UL BIDHIYD G DN QN K X LV O/RBIQH'Q MAICH W H W
GRHODWHEULHIDGRBMEZHUNO IRVQNG H U VW HX@LQORQ W Y D ELHIX Q
UHJHO]DE\LIME HV WD®H RWRPH®HUY ROBHQFHLRQGHUVWBRQLQ.
KHW YLQGHQ YDQ HHQ JHSDVWH ZRRQSOHN
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2S RQV EXLWHQ 5-& =DDQGDP KHEEHQ ZLM LQ WRWDDO  FC
+HWIDDU ZDVYRREQ]HIGHOLQIDDQG KM ELMJGHU
VSDQQNMP®DQJH]GHNVSURZDW DAL ®D MDBUOR W MM Q
HYDOXTRXIGHNULMRMBRIQ]EZHUN]DDPKHEGEHE GRVLWLHYH
HYDOXDWLH JRX GH SLORW PHW QRJ MDDU ZRUGHQ YHUOH(

*HOXNNUHJIBAQM@RNWREHUW KR U HXD VD \E H V O RR\PHIH
SLORQYGHUGPIW MDDWHYHUOHQIBIQJH]IGHHYDOXDWLH
RYHUZHJSIRWLL ADVHQRP GDGHDIJHOR S NM® UHQQ VAL

JHNOHXUG GRRU GH LPSDFW YDQ &RURQD RS GH PDDWVFKD:

9HOGSDUN SURMHFW

+HWMDDU NUHBRHHGR\LIHW L QRPNGHIZW MH Y U D PLIMECR R U
GHEXUJHPHHDEDWD Q VRMHH Q ROM S H OLHIQH R/S O R VW@
GHSURE OH P DL\@{L '\ X U J HPVHNVHHIO G S 2 B NG HV W DYUEWG L W
SURMHIWO XL GHHEE QRS RQ]WRFDR\SGHBHQ QL Q JZHQ
PHHW JUHHW JHRUJDQLVHHUG ZDDU RRN GH EXUJHPHHVWH
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(ONXMQLHRNOIL-@QWHHQYDRQJHEXLWHQ BEHERWNW
ZRUGWUHJLVWOQER UG\ VW JHORHLGRQ X HH I W
JHYRQGHIZDWLMKQXOSY UD/DID U QAR U G MO N
YHUYROJEH]QB NHIDWRHSLL QY DV W JHOHIGH
KXOSYUDDJ LV JHVWHOG HQ KRH ZLM GH FO

2RNZRW® DV W J HROGIHF® L KG\EBH | R IDXQ/X WKHH | W
HUYDUHMKHEEHBUHJILVVKRHHOLGQRQHEX LW H Q
5-8&KHEEH®YRQGHIZHPDNHGDDULKYYROJIHQGH
RQGHUYHUGHOLQJ

é@‘y Q\f&@yﬁyf&

o
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2RNQ KHEEHOQMDQGDRKW YPIRAQ]H
ZHQVWRP PHHUYULMZLOYRQBIUNW ZHVWH
DFKWHUJDRQGWUHNNHOPDOHGHWLQHHUGH
KHEEHHH@LHW ZH VDWFHKUWHHI JRGHUR M Q
VWDWLMAKH@HLQLYULMIHORHWHHQ
+LQGRHVWRBDERRBYRIDQGHRWDUD+ELVFK
DFKW H U JILUR 6 & EDDCYAW L MALUOBMIP H © H W
GHLQGRHKHEHQ@LKH®O RGJHYRPWHHU
YULMZL®OINEHWSHF L | DHFMMW H U JURW G
WUHNNHQ

+HW GHBIF KWEHWWLWHOYULMZLOGORPHUV
PHQVH@HYLQGHILHKXQHLIJHEWUXJIJOHV
EHVFKUDWMYRIRUE NIREEBHHGHWLQHHWG H
LRYLQPLGGHORPMHQ W IY® UK DROSW

KD OHQM DWHIQ DPHHOHLHRU YD G H]H
SHUVRRQOLMNH YHUKDOHQ



~
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%HVRGEHNHOCOHUBAHQVNMMH VOV H UNJVKR RS DMM AH\W LM Q
YHUKDNDIL QVSLURBH VEHVWH W HO H Y BAQK D O FRIQ G D QGIN
JHYDQJHQVFKDS

~NEWYURXZLBH LVUHSDVVHHU®HHH HY UHBEHQ9QMIQH O H
OHYKIQENHZLMBRIHRSYRHGBOLMEQURHQXVVHPDWLQPLGGHOV
1L MRL MNDR Q J IE U R HRIY/H U O H-OWIEP L MR H G HWD G HIQW Z HNMO HL Q H
E UR H UYHWHD\R-UHHOQ R RLWWV U R XHL.GH H V/IWHRNP G CKW @/L \R @ D D U
RPGIPUMRR H G IR UMQX OFSLGIFR S Y R H GKLOQUIBR G K D @ RH G HAD \G H
OLHIVWRNZHWUHPBDHZDWUP-NSURBLMXHD O GHVHYRP
PLM®VHH E UR H UBHVEHHWEGIHIY W @H Y HQ W D \D L 1P\ N NDHL & R R3H
EHKRHIWH@LMOQP L GHHE N LMOLIHHYBQHW QQ B E Y HRD G\H
PHHVWED@HGRHQLM@PLOLHOMHGRWH@SOHL GHON QI H]LQ
WHUZLMO LN PLMQ OHYHQ KHE RSJHRIIHUG YRRU KHQ

2QGDQRYMQLHIGWRHZLMEQRIIHUHELNMDUHQ @BQHQZHUNLQJ
RQGHUYRYO®QMYLIHOR OLHOKEBHQ G HMPHHVIWFKXZHOLMNH
GLQJWBJADMHEERQMQPLOLH OHSUHRE HH GG UM H DA DR SW H

JHW WHOQ/ ORWPH.GE X LWHBRDWNZDVHQEHQRQVFKXEGQHHIGHE
HHQ]DDPKHLG ODDU LN ZDV QLHW DOOHHQ

~N KDG *RG HQ LN OHHI HHQ VLPSHO PDDU HHUOLMN OHYHQ
PLBHNUDFRPMGLQIJWE@ RH@LAHQVHRGP L MUH V S H F WIDHEHHIGWH. M G
MDDU QLHW NXQQHQ

~“MHEGQJIJHIHIHR@PHHJIHP DG NKH ®H Q VIQQ DWW Q N X Q DBIRH W
G HN U DVWKD ®R GN D Q ND O QQHRV] H ALIGE HK X L V K R X & RE@DVGEND MAY H O H
JHIRQGKHLGV S URED NRHED L VKD QG L R L NE H @V HIY®HKDQO H H |
LHGHUH GDJ PHW GH JUDWLH YDQ *RG

2QGDQOMHIHQVEQEURERHBHENLMQPLE®HHIHIHWHEH QW
GH UHJLVVHXU YDQ MH HLJHQ ORW -H VFKULMIW MH HLJHQ

'‘DWVLONWMRRRMWHHIHYMBKUMMLIHIRNMQIHHQORRRYW-NZHQWMH
NUDFKW KRRS OLFKW HQ KHW DOOHUEHVWH

$QRQLHP



~
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'HFOL-RMHU@MHUWMHRHHMDQ MDEBE@ZRUGWQGWRYHPEHU
GRRRQRQGHUVWIDHWE DORQYHUZHBIRRYD]RGHWH QWG H
JHPHHQWH/NHGHWLQ@HHEHBIVGW D Q N H DWILNQ G'R WM HW H UIXQ
1HGHUODMHGULWVY D Q XA W L Q DPPIHDIH G H U OTHNR P HH@K H H KL H U
DOOHHQ HHQ QLFKWMH ]XV HQ HHQ DDQWDO NHQQLVVHQ 't
L Q6 X ULPQID1 D G DU H YL MEHW H QW L HISBI & RROGHNR@L W/ L M GIHD L M N
1HGH U ODHYWBAEAIK/H @ D QL MNH Q Q L VV\DHHQY H U E GSHDHRBH H @ DW U D V
RSGHYORMQKDGHHBRJIHOLMR R HLLFK ] KGMIDLUQW W R UL M 2R Q
YHUVFKLOBRQ@GHKH LGV UHEH@HDO/ W DFORW E HUNHQO H HI W

YDQ HHQ ELMVWDQGVXLWNHULQJ YLD JLMQ SRVWDGUHV ELM
ORPHQWZHRIROGWH UN O I VW D QIGILEW D \ R IERMD DD VRVAG CKWHMH Q
KHUGLWL-QWP GLWEHKG® OHBAH@SHUMWDIGH) XDODRRG]DNHOLMN
(FKWHHHIWLMRIIHHQRUYHU]JHNHHQRILVD KWNUGRRIWHQ
EHKDQGHOLQJ PRPHQWHHO QLHW PRJHOLMN

2P WHIXQQHR@GHUVWEXR@HDKXOSY UDHDHMOHWH@®IVSUDDN
JHP D DMWY HWX LW HQ B8G RRZWN ULMZ L @ % DEHQPELRP H H Q
JRUJYHU]H BIFUL@XL BONH U\VZ\W H GW H Y UD Q DEBUIZ H Q X H HKWM
HH@RRIBIXMRRHHDRUJYHU]HNSHLBIPWD Q Y X O RISRNBBQVLVSDNNHW
OHQHHDIDD®HWLHIMWERHGSULMYV N ZDHU KR GIELIO O'iH QY
EHWHNHDAWR Y HPAIRJ HODLIMQIYY X RCJILGEP VLV S ZNORRAH@DD IV W
PRIJHOLENGUDYLHUYRRAHUPHWKHP JHNHNHRG YHUVFKLOOHQGH
YHUJHOLMNLQ WRHEYBBHLWY WG HRUJYHU]JHNG6UDBQHHU
JDDDGQLWEHLOOHW XY\GHZHEV MWD H]HRUJY HU]HMNRSUB PRFKW
+LHUWBOHHQIRUPRBRIYHKR MBH]FRUJYHU]H NM @AY.D X LMW Q
ZDWURYHUZHBG®R RKHP *O H K\D R R §L MEU Q@ HWH GDDUGRRU
NRVWWHKOIPYHHQVSDQQLYULMZ KHHEWH Q IRUPDPRRBWIHOH]HQ
HQUHYUDBRJIKEKMLHUPHMINRRUGILW DWKHWHYHIG XY HUG B®
SHUVRRQBIMYXHQVHY XDKH Q DD VFRW W E R @K HMHWE/D \G H
YHUJHNHULQJ DIJHVORWHDQ

+HWRHNNQEH X XLVDUMAHQHHHQ Y RGN DD QU D DVIH UX B

Z L O @HD@ UM U LDJWVE BW H O H | RFOR.QY VAWD R WE E IRG J H Q R FPHHQE H
GHVEHW U H UDQIEQ MEBIBIMH Q H BB D 0SD W LL: Q WH V F K WV MYRHIDS
NDRLBIXWHQ VS ULPINHQRRHEYHQWRSIDWIDWIGHU X 2P [LMQ
JHOIUHG]DDPHHUGURWEQW GIUREHRPDIVSUWBEMNHOQGLHQ
GLOL FOXNIVGH Y U L M Z LEBLOL\ISIWR @ KHI@G D D UE BN GHW H X QH Q

Y U LM Z LEDCCLEMHINB OFE RMIQNWHIRFXVE HPGH W H PR P W N L M IR @ H S\D DHAQ
RIKMDRR QG HUXNW.QR GK B HIW Y HIOWE EE QMY D P HQ Z H IPNH\®H
JHPHHQWI® NPDXWRWMWYHIHFRROHEZDDUGRRMPRELHWD

HQ JHOIVWDQGLJ ]JDNHQ NDQ UHJHOHQ GLH RS DIVWD JLM
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JLHYREHNHQTGRH DN ZDVZHUNMNHG RW W H U-GIDRO JIGH® E R
RSOHLGQRDVW DG ODRP JHOWBN HUGLH@QMIKHODDNRQ@HHQ
VWDJHSDOIGHIQEN DO ERLH YHYF K U POHD® H /R F KQUHED W . §
NUHBKHHQWD JH SKDHRS O HL GILWZ D \K H O DODL\KW M/U J VMU H H BI Q
UHOPWIMHODQ+LNZDP HRRP G OWVH @ U L HRD®BO HPINW KD W H Q
KHHPWYHUUDIBGK® HMD WDHD@WHSUREHPHMEAN HUPRR UGLHMD RH J
PHYHUNUDFHK\W B/WW HHHX LHPIBRRIQRLQ OD Y HUY D JHD
PRHWRQWZBUNHQKLAD QLS XO HHILBIGHIFRSP L MII Y RH GDHN IPH Q
HQHE UXLRRWRH. M Q P L ®& L HRIR'Y M D G H HIQH XH/QG H HHELY D © O MHD\Q
RPPLMOWEHYULMGB®&BPPDDQLHPD®IPILMRBIZLOGHO S HIQW
LQWHUHVVHHUGH QLHPDQG ZDW HU PHW PLM JHEHXUGH

-DUHQGBH@IKXQUH]RFKQWHVP HHNWQLHMRF KEWD W HED & F'HO
HUYHHM@Q RGKLHPISER RAH]KHIOHHONHV OB BID WR R BIH E H XL\
KHPQL W /DD L MDDV DN NH Q@D DPLMQZLHNEH@®LMQH®D W
PRFKRWPLRQLHWQHPHQKD ®HHUGRDB HEMURRABDKLWVR @ H
QLHEW YRIQD®LMQHQ@U]LMHHH HEA. Q JERDM HH HER Q W URYOHU
KHEWDD WH® Y HWH]H @ OR Y HAD W INM HR WH U Y DVQP DN H QH O L\Q
VODYHUQLM

“UM@XRRBHY D Q HHRR KR U & W RWRIXO GRS D DKOHGJ L QMYBHIIWH H Q
JLHE QMM HOHQVHOLMWNDOHRHEE M@ LFKDBF DQJHEMRXEZHO
-INNDRLH]WQMR D DMK HOD D UMKR BH Y L QRGN HMH U Y RRRAK H®/L F K W

W HHQ?2 QW KRXIBMH H QL HEOH QMUHH@HQVHOLMKDBOHPULQRHLHO|
KLHU GDJHOLMNY DDQ LN EHQ HHQ JLHO LQ HHQ PHQVHOLM

~N ZHQV MH ZLMVKHLG NUDFKW HQ OLFKW *RG JHJHQH MH
$QRQLHP
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%HVOHMHEWMHBQEHNHOGBWRIRKRHHEGHNH QGRRAL M N HH@L H W
KRIMHKHHID DMMD QG INR® WR IR X ® IM R OWH H QMW H HOVWD X Z H QL IHNRNAH U
MH PDDU ZDW LN ZHO ZHHW LV GDW PLMQ YHUKDDO RYHUHHQ

+HWWRRRLRR I L HDW WHYWHEDDNNHOH EHNH V@ HIBEULHDIQNMEADWHHU
YHUWHROORIMARHLOWMMEB N> HD@ QMW PHWRRPGOWKHHLKRRS
G DMKILHUPXRWLYPXWWMHUGHBR RPGCLWHWHUKPDRIRNZ LMWK HE
JHPHUGWWRHHHWMHRYHMIUREOHBUHRIKWR H DN NWRDHKB WVG H] NV H
YHUZHUNHQ

~"NEHGH®RQJMHPKHWR QJNIMND & H W ] L QL MRIX G HRIWH U O MGRHIM
ZDV-NKHELRLM®UIXVWHHYRR Q@A WRHRRNRDLHWW UR XZDE HHQ
XLWHLQWHRXHMGRISPLMQH OLM®DUWQHKMNRREGHKH ZAHHUHGKE HVWH
SHUVRRELMGD®DFKW KHVEH JLRRNIDD K HWHZD W R FOXQ G HYWVEID V
KHOHPQDHDWUGNKHJRQM LMSUDNMHXZHPHMWMONDDIWD GHQOQGHUH
UHODWLH HQ NHHN QRRLW QDDU PLM RP

'LMKDGGRQNLHWHG OBO DWW N HUG L HQDGH. M NN R @ L BW HIZR H Q
RPGOWED]IZDWQ M UJHDNOD KDDL HOBD WD D Q GRIQ\S WY UD DD WU
PLZDWHWLMDDURPLMROGHURYURNZDPHQRYHUO LZADOW@M HHQ
OLHIGH NUHHJ HQ ZDDURP LN QLHW YROGRHQGH JHOG KDG 'L

2YHD®LMYQH UG @ LMWHQEU R HUYX VW IQUWWK HE) D P H O LEMUNR HHUQY

1X VW HLOWZ MEGQ HIEMURH JKIRMK HWL Q JHIL NG DIVO ORRNVZ D V1D MDUHQ
JHWURWHGEVHIK HOHPDHDHOQHUD Q G H@ELHQR H AUH. F KW @R MSD UWW H U
JLHRHEMHEHVOXH@®RPHEHQHVFKH L+GHAD HHORH L OSWRFHNE H Q
GDJHPHWNVUD QHY ODDBYDOONKHEGD JHQL HMW JHWRIPHW.HPDQG
JHV S UROGBIDQUN H@ O PMIWGE LRASP L MR Q LUIIU Z HKUHNEB/R P X H E \H OD\D Q
JHOIPRRUG JHGDFKW

1X MDUHHU GHHWQ X H H O O X NA\DIRIL MHH U \B\B H WRLHWBH QD L H D®HG DIVN
JHVFKHEGKQWHILNRPGDW) X O MDBEHQ QG HIHI WKHE LKWR X KW H O
YHHOOLMGROYHWRSPHMEMHEE NQPHWZHARRIMQGHWHQHLIHQ

K X LF/QV Z HoHX W RL Vi O OKHH\E E 2 QWVH G D B @ RAD WBHAH U N MVQ4 S D U@ O W L M G
O L W] L MYQR RHJO N D-DNYZ D FODW R WM WHJIJHQHYURIBO Y L IHHER QWD F W
NXQQHQ KHEEHQ —-N KHE QDWXXUOLMN 1(( JH]HJG

=LMBAH®LHYQE HN HRIHY R R EHN H QIGIONRWIR HG HWH YHBRR L

VR P YHOY HAL MJH OQL MW DDBEOUMORYIR® |HRGH M AR U GI\W IGHD BI H Q
EHWHHIQVYHHMH] HOIRKE KW BORES G U DEERKMH @ HW HPBIID & D QL VW HAUHH Q
LM@Y UDD®RRUHWO D SH@®KQH ] BORIK HIWH O XNAMNE HO RVRRIDRVR M HM Q
PRRL JH]LQ NDQ KHEEHQ EOLMI HU QDDU WRH ZHUNHQ HQ HUI

+HHO YHHO VXFFHV WRHIJHZHQVW YDQ HHQ RQEHNHQGH GLH
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~Q WKH®UHYHQWLHSYRRE@BENRD WV WD\ Q R MR\ Y RRIUW
MRQJHNX@QBHMDQDGHQRMEBEAHSDDNBX]IGLH MHEEK P DDRMW
QRJ NXQQHQ PDNHQ HQ ZDW GH JHYROJHQ GDDUYDQ ]JRXGH
RSJH]BWREW L F KX ODIQMW D P H Q Z H UNH.\®X V W [0\ UEL \8 U R MHIFIWQ
HUYDULQJVGHVODRQ®BEKRQEXQXUWKXMHHQU G L Q U L FHKQWELLQIHHWDV H
MRQJHUHQ LQVWDQWLHYV

'H HUYD U L Q XEGHL\VME UXNQOKX WUDXZBIHYHQVY DORDBGRP GH
MRQJHEHZXWWDNHOGHHYROVYERXNHX]HYDQDI PHUNGH
VW L F KR\SG Q B\VH B/U R MILFIM® OHHQR VL WLIHK V& SG M H X P® DRR N
RSGHHUYDULQJVGHVNRGGILUIHIMULQJV G H\] N WRK@HIO H@ W
MRQJHWHRD F KH®E H Z X WW D N HYQD & R HL KIX QV D O H R MM/ WXQ Q H Q
EHQXWWHEDGMHUYDULQJIVGHWN®IGUBEB® E8E OMWH N® L MGHQ
MRQJHEHN® QRPLIHVSUHBD DPHW HHUYDULQJVG H V(NRQ®L\IW QD
GDQ HHQ SUDFKWLJH GLDORRJ WXVVHQ GH MRQJHUHQ HQ C

+HWRRLMHD Q* HVW RQ MQG DMWMH G HUYR®B HWR X @W P H GLLMRSE L M
GHYRRUFBWLKMRQIHNXQQHF QDDIORRB @@ HY RR U O L FKDAPLHDIL M N
DDQPHOGRRARUNVKRIBRRHHOHUVRRQBYBMHNR UNVKRBWG HQ
JHIJHYERRAWHHUYDULQJVGHVNRQDBEDBER®BUGMY HHRZRUGH{
NRRNZRUN\DKOREN ERBHIDN X Q Q GIMRQJHRRPHHGRHQD G H
ILWQHVYV ZRDNDVKERISH "W VW RFQNMGH SUR I HV V LIRQ HO MV W DGR
GHUYDULQJQGH VYR L HFPND N HVD P HRH \8 WM R Q J H UIHHU GIR BRIUM HH Q
HHEBQRUERREWW UWHKI@HIY HUW U RKEH@HH]JWR R IE HN D QRP K X Q
WDOHQWHQ WH RQWGHNNHQ «Q WH RQWZLNNHOHOQ
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-Q KHEEHQM YRRUOLFKWMWUGYBEQ@®HHGDQ

MRQJHRISKEWRR UJHR]®I®H UZGOPHUMRRUO L F KD/D
MRQJHRISKMH % 2L GOPHUK RRUOLF KDWDLE@R B QHRIH
KH®%2LQGRRQ YRRUOLFKMNOL@BROQHRISKH D% 2 L Q
$PVWHUGRPYRRUOLFKMDLG) RIPQ HG HMDH U E O L Iy HH
5LMNV MXVWLWL-OH -HXJGLQULFKWLQJ GH +X

-Q KHEERQELMPHH@WMWHUEBQRIPOPHUMDQFL-0
PLGGHOMIQJHYUIRPIGH *HVWROHMGRRUOLFKWLQJ
NRVWHDBR@NE L H G EIQMFKR@ KXXQPIHPHHQWHBHHQWH
$OPHKHHGM]BDQY URPPMRHJIHNHR®RNLHUR NXIQW
JLHEHEEHZQ MRRLHHVX @WBWRHWWDRDQ]LMRGS H
YRRUOLF KA @B H G D F WYLIHYXAMV F K R Q HNIOR NH H U
SRVLVBMHU]RHNGH WD X W IFGROVOHHEKHH 23 ' & L GO P H U H
ELHGHM®RNQW H Q V MWHNHUHIPW IR GWR Q J HBIHBQUHL JH Q
DI WH JOLMGHQ LQ GH FULPLQDOLWHLW

*HPHHQ®AVWH U GBI IOWD DHWLIHG JIHQMHHM I ITHFWLHI
DDQEWGED D Q] LY-DQN ZH W V BRWOH HWLHEQ H L DRVOBIOLM G H Q
L@ H ULPLQDCHWHRERGP VW H U @ D B X U HHDDXCHWIG H
3RO LLW/RO JIEGMHPHHWHWWHUBRO G R HAD®H G BRU
H[SHUWLVH YDQ 6XUDQW QLHW EHQXW ZRUGW

'RRUGH]MWHJIJHQVYQ®RVWHU GIIMBHQRGLXHWGDJILQJIHQ o ®
EHWUHIIKGGIGRURQDPDDW®IIORFNGRZKHWHQ °
EHZRJM® DMZHHWRARUH BB M HEMN W RFQ NM@D D BH]L M Q o
YRRUWORWWVKHEEHXDPHOWLXIN MR QJH UHH]Q HQ
JHVSURMH® GEHIPWR R U O L F K WQIKQH WWR H N H QYQHI H °
VXEVLGLH LQ $OPHUH LV HHQ KHOH PRRLH VWDS YRRU GLW St

°

°
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+HWO XV O RRNHMNG R HYRRRIHQV HFPFHWHH QN UDSBEH X UL IKH W
.OXV/RNHW YRHUHQ H[ JHGHWLQHHUGHQ NOXVVHQ XLW YR

'LWDOORWWHI® WZHHOBBHPHW H U VRRHIOKHW SGRI D Q
ZHUNHUYDPRR®K H[ JHGHWWGR® ]RGHGRRUVW QRR®RH
DUEHLGVPDHYMWEHWHUMEZHHGHRHIOVE LM G U IDIHG@ H W
PDDWVFK D SSHIM@ERIUH WME RHYRRPHQVHEL Z H. Q LW H °
EHVWHGHQ KHEEHQ °

°
'LMHBEQQ WZHMRNHWMWHIHYRBODGQGB@GOPHURRU
$PVWHU&YIPG RRNEE H QMR Q WIHRND DRNWQ HW ZHUN S BIQW® H U V
PHWHHPHHQ@W®PRRNR RGLWW D G VGIHEBHN R H N RAPR/ZMWO MMHN
PDNHOQ ®

LOXVWWUNEHWOXWE R MRSGH ROJH®G B L HWEH®IQ W H U MFK
JHNRPHQ

e .OXVVHUV YDQXLW GH -XVWLWLHHO &RPSOH[ =DDQVWDG
e .OXVVHUV YDQXLW )3& GH 2RVWYDDUGHUVNOLQLHN

e .OXVVHUV YDQXLW DIGHOLQJ )9. %DVDOW LQ GH 2RVWYDD
e .OXVVHUV PHW HHQ SHQLWHQWLDLU SURJUDPPD 33 =%%
e .OXVVHUV JRQGHU GHWHQWLHYHUOHGHQ

e .OXVVHUV LQ XLWYRHULQJ YDQ ZHUNVWUDIIHQ
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-Q KHEEHQ HU LQ WRWDDO NOXVVHUYV DDQ K
+HW EHWUHIIHQ

Feet 6J « U XLW GH -& =DDQVWDG -6' JHVWUDIWHQ

a" 2+t MU XLW GH 2RVWYDDUGHUVNOLQLHN
B MT ot YDQ KHW 3HQLWHQWLDLU 3URJUDPPD /HO\WWDG -
a MT «f YDQXLW ([RGXV

3 MT «f YDQXLW GH 5HFODVVHULQJ ZHUNVWUDIIHQ

RCce6x N+ IMTt «f |RQGHU GHWHQWLHYHUOHGHQ

'HPHHWBHH®EHYH U O BKWWXVORRRMHY HU G HIMHD G H
GHWHQWLH

ARDMT | & 20 U

~Q KHEEHQOM NOXVXHWJHYRMUHEEHQ YDGHNOXVMHYV
NRVWHORRV XLWJHYRHUG
+LHURQGHU YLQGW X HHQ VSHFLILFDWLH YDQ GH]H NODQWHQ

1 HVEZ HINSDURHWY

0 HMAEHVEDQWP LQIP XP P HARI | RQGHUEHZ IQGYRHUQU

2 XGHHQP HARI ] RQGHUEHSHINQJ

0 HHHQ @KDP HIMH HQ RI' J HHWMONMH EHSHUNCQ]
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+HWEHVWXR®W L FKSKLLDIQ W '"H PHGHZHUNHUV YDQ 6\
EHVWRQG LQ X LW 6XUDQW EHVWRQG LQ
' KU: 9DD 6 +DUSDO
" KU- 9RWN 7 YBQU 6DQ
- KU& " RV $ $PEUXJ
- KU3 %Q ( %HUNYHQV
" KU3 DV . BLYR
1 ODWKHZV
4 2VHQJD
/| %HDOGH
" _RHVDO
$ 6\DPV

( &LIWOLN
6 %DNNHU
* GH 9URHGH

( (GHQV
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=RQGBHRQGHUVW BRRURE VHQLHG H U OZDQ/G
KHEIH UGIDZL XILW Y R € U J H QILHVZNM HVRWIH O G H Q
YDGHRQGVNOQQHADR Q]I DD UOLRMMWHIGHOLMI
EHKDOMQDD QY X CRBIGHIHO GHMRQO-- HQY D @ H
JHPHHQUAMEHOIDUQ RRKHWMDDBH®IWHIXQQHQ

V O X L WLHMD DIVDHAH QU R & BINDX LD IKKHWD Q VIR Q G V
RPGDW.MRQVJHVWHXKQHEEHPHWKXQFRURQD
PDDWUHJHOWHINRP V@IHAL KHE EH® P LREG H
.OXVORNHKWEEHR VR NXQQRGYDQJRHRNIDDW
RQ]G D QXL QD DKH\WUDQWVRIQ GYRRKHW. QDQFLHH(
PRIJHOLMN PDNHQ YDQ KHW %XLWHQ 5LF YD
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'RRUGHEHOHARBLYDQGHFRUR®DDWUHJKBEBH@GH
JHYDQJHQLMMHBRIDNXQQHQ@WYRHHOXHEEHDLM Q
VDPHQZHURNHVBIEXXUW IQLIGOPHDBQRZHOULMZLOONIHUV
RRN DDQ GHHOQHPHUYV <RJD JHJHYHQ

~Q RSGUDFKW YDQ VWLFKWLQJ ORQH\VWDUW KHEEHQ ZLM DI
JHIHYBQHMHH@W UDMBBEWP VFKXO G HANHILDNHQW G H H
ZDWRPGH/WUBYMHWHEENQ QFKXOBHWLF&RRLD W Q

<RJD WH KHOSHQ YHUPLQGHUHQ

+HWDWHHBUBRRLHHU YD RIRPHW HMRQJHWHABUNBQERJ
JHHRHQ LM YDUKRGGPRBWRJIJPDDPHEBUJH+QWHHHGV
HQUMSHFWWHRKHIWG HEMRPIJHIDBEWD\WRRRSPHUNKEHMN

G H. QW H UHMRHHVGLIHV GHO M V VHHID Q L MKH WH K H 6@ K D G ¥ H
KRXGLQJHQ KHEEHQ ZLM KHW RRN JHKDG RYHU GH ILORYR .
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6 W L F KEXLWU@IOMD O O EHQW BREEH/ DPHQ Z H UWYNDLEHIQWQIHPHHQWH Q
RYHUKHGBERQVRUR@GVHQYULMZLODDURWEL O OZH GV RWVO RW Q
VSHFLOD@N ZRBLFKWBHQBHUHGIHU Y RRHYRUKEHGDRR N Q

6 W L F K&WLODDMH KD D&IR HOX FF H\KYHRHOWX Q QEBUHL QID® H GALHW M
LQWHJUDWLH YDQ GH H[ JHGHWLQHHUGHQ ]JR JRHG PRJHQ

~ @ HHHUWSHO VBB D Q NEIGR DDY RRQIMULMZ LG QIHGVH KM QR UJIW
HUYRFRDILIMH QRKDQGHEKENE BBEE HQJIH Y KX QV L@ Q H UD DI
GHWLFKWHMHW]H®RWE R M KD QW HUH®H UG LHHQWZ H H G H
NDQYV

2RNGDMHQZLMSHVDPHQZHURH@GHYHUVFK L OQJXHHPOIG 9 W H QH
VDPHQZH U NJLQIBH@G M UW ] R Q GIHHHIEBIK X O S ] DR RUMWY L Q GG H
MXLVWH SDGHQ HQ KHW JHYHQ YDQ GH MXLVWH LQ]JLFKWHQ

7RWO RWF K WMHID ] B D QRSD O IRH) G VHH@ S R Q V RALHIRV WFIKE X U DHDHQ
ZDUKDUNMRHG UDBXPBLM G UPRUWIHY Y RRRBHGHPLGGHDKO QG HQ
KHEEHQ RP RQ]JH GRHOVWHOOLQJHQ WH EHKDOHQ

(QWR/ O BW Q NAHLBMIOPHQV IGQ HK HIVIJHO RSB BH W URNNIGI ZHH VW
ELRQ]H/ WL F KW MID UG HUHIBHWED BQ DDBHWHQ@D UKD UMY RO
JRHGH PRHG GRRU LQ

1DPHQV GH GLUHFWLH YDQ 6WLFKWLQJ 6XUDQW



LQI R# VX UDQWQX
VXUDQWQO



