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Wr 5r “"Wr$v W

."UH O"VHUH , GHQQH UDSSRUW YLO GX R/OFPMIHG LKIYRNG DWW YL RSUHWKRO
KDU WLOSDVVHW YRUHV &65RNXWDS\EHH LUIRRG\ DML JK H G

9HONRPPHQ WLO YRUHV &65 UPSBHRIBWG HFRUNRQRPLVNH XGIRUGULQJHU

KYRU YL GHOHU YRUHV UHMVWHDRWUEBNXOWGWMUYL RSUHMKRDG KW IR UWHRWHY SU VWDWLRC

LQGHQ IRU E'UHG\JWLJKHG LIRWXYUSTSEWHKBUWWLIKHG 9RPYUSGBUH RN ROHLPDIRUDQGULQJ

EXGW S8 ES§GH XGIRUGULQJHSUWRYWRHLRHEHUQGHQ IRU IRPIWEIGHWLYRR RJ YRUHV ELGUD.
NOLPDIRUDQGULQJHU VRFLDDMHXIQEWQBWKYRU YRIJRSHUHUHL

TUHW KDU Y"UHW SU"JHWYORUHY ELGUDJ WLO VDPIXQGHQH KYRU YL
YHGYDUHQGH SS8YLUNQLQJ IUDSHQIMWHNLR QHQ 9RUHV P8O HU DW Y"UH JHQQHPV
KYLONHW KDU WHVWHW YRUHYVY UHVLOLHQV RJ DQVYDUOLJH L YRUHV UDSSRUWH

HQJDJHPHQW ,NNH GHVWR PL@IGDW KRQHQ KDU VWLOOHWURVWDNWMURI@®WU RJ GH RPUSGHU
IRUWVDW YRUHV WLOVDJQ RPNRQRPHFRH XGIRUGULQJHURGEKMGNH RYVU HQ
E"UHG\JWLJKHG RJ DQVYDUOHNVEUD RREHY U LQGVDWY IRU DW RSUHWKROGH
IRUUHWQLQJ YRUHV E"UHG\JWLJKHGVLQLWHOWHWHWHQNKHRU XGIRUGULQJI
GHVWR PLQGUH HU YL EHVODXW WRWVS$S DRWEIOQEHU YRUHV IR
LQQRYDWLYH PS§GHU DW EDGDWHGWMWLIKHG RJ VRFLDOW DQV
°NRQRPLVN OHYHG\JWLJKHGBRBNHRIUHY 6DPPHQ PHG YRUHYV
VRFLDOH RJ PLOM°P "VVLJH LROWSHOUHVWHHOQMWHU PHGDUEHMGH
SDUWQHUH RJ VDPIXQGHW VRP K
9RUHV P§O HU LNNH EORW DAW BRYEHLO YL M IWEUVOW VNDEH HQ
XGIRUGUHQGH WLGHU PHQ LDONG MDUG WOV HR J
LQVSLUHUH DQGUH WLO DW J°UH GHW ¥®ERRUQ°MHOVH

, GHQQH UDSSRUW YLO GX RSGDJH YRIE R BWROO &KULVW
KDU WLOSDVVHW YRUHV &65 VWU HJ&(I )DW
LP°GHJ8 GH °NRQRPLVNH XGIRUG 163-—'
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."UH O"VHUH DQDO\VH DI YRUHV UHVVRXUFRHWHR JPEW LHUNHINHWEORW DW RY
QXY UHQGH XGIRUGUHQGH WLGH

'HW HU PLJ HQ VWRU JO"GH BRUENGAMNRBBPLVNH VWDELOWWHWHKDRI YQWHW. RHUH DQGUH W
YHONRPPHQ WLO &65 UDSSRULRVWHQ@ULRHU HQ KM°UQHVWHQVDRRWHY HYQH WLO DW
5DSSRUWHQ YLVHU YRUHV YREMDGHQGHJHY VRFLDOH RJ PLOMOP "VVLJH
HQJDJHPHQW L DW IRUPLGO HRUBWHVYWHOVHU 'HQQH UDSSRUW GRNXPHQWHUHU
YLUNVRPKHGYV SU"VWDWLRQHU RJ LQLWLDWLYHU WLO DW WLOSDVVH YRUHV &65 V\
LQGHQ IRU E'UHG\JWLJKHG BRRP EHVW\UHOVHVIRUPDQG BG WGHHW PULB SBLCNRQRPLVNH XGI
VDPIXQGVDQVYDU DW VLNUH DW YRUHV YLUNWRPKWGGHU PHGVDW G WEBYDUHU Y

DW WULYHV L HQ G\QDPLVN RINKNVLBEHQOGBHG\JWLJIJKHG

KDU EXGW S§ EHW\GHOLJRUUHWQLQJVYHUGHQ 9RUHV NHUQHILORVRIL

XGIRUGULQJHU RJ SU°YHOVHIEURUG YRYUHW °NRQRPLVN JHOLOWWIRYW EHVOXWWHGH S§ DW
RUJDQLVDWLRQ 'H °NRQRPLRRHOWWHU Q°MH IRUDQNUHGH QQHONLS®HUHRRJ DQVYDUOLJH
WXUEXOHQVHU VRP LQIODWERQH JKDLU KHE RUWDPIXQGUDSSRDWHULED RP ESGH YRUHV
KDU Q°GYHQGLJIJMRUW HQ GGHMGISHHQUHGH WLO DW PLQLPHHIRPAWRIGHU KYRU GHU VWDGLJ
LQGYLUNQLQJ S§ PLOM°HW RRWHHGDNQ®LYW DW
IRUEHGUH GH VDPIXQG KYRU YL HU WLO VWHGH

, HQ YHUGHQ KYRU XGIRUGULQJI
,QIODWLRQHQ KDU WHVWHW DR WHWL HY QHL W LYAR DMV IRUSOLJW
RSUHWKROGH YRUHYV E"UHG\JWLJKHG RJ VDPIXQGVDQYV
E"UHG\JWLJKHGVLQLWLDWLVYIRUEPHY®HYXWKDNUNHOLJ
LNNH PLVWHW WURHQ S§ YRUHV IRUSOLJWHOVH WLO
DW ILQGH LQQRYDWLYH P§GHU DW DIVWHAFH IRUQ°MHOVH
°NRQRPLVN OHYHG\JWLJKHG PHG YRUHV
VRFLDOH RJ PLOM°P "VVLJH IRUSOLIWHOWRRV -°UJHQ .DSWEC
' '_,:{'?(/ff,_'__f-%l-_l_VW\UHOVHVIRUP

/
F
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DI & KULVWLDQ 9DQJJDD _ -
YRUHV YLUNVRPKHG DI 9DOQ > B# [ej>

+°M NYDOLWHW HU YRUHV 1> B#
YRUHV SURFHVVHU HU GHV ‘wLe pw.
SURGXFHUH GH EHGVW PXO | >1 1>A el

VPDJVRSOHYHOVHU RJ YL Bi &ida i B P LR

GHQ SULP"UH SURGXFHQW
G§VH PDNUHO WLO GHQ VW # BHI H #> SURGXFHUPHL%H

LOQOWHUQDWLRQDOH NYDOL : )
PLOMCPEHYLGVWH IRUEUXJH I |H é@é8A

PLR

$ 6 6"E\ )LVNH ,QGXVWUL H
OHYHUDQG®°U DI PDNUHONR
SURGXFHUHW L 'DQPDUN 9
SURGXNWLRQVNDSDFLWHW VH Hi>
GE§VHU KYRUDI PHUH HQG > BH I ~I [>e
VRP SULYDWH ODEHO SURG
VXSHUPDUNHGVN"GHU JORE

VROIJWH VWN

LQGNC°EW U§ P
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0 (- *
6$0$5%(-'633571(5 2 7DOOHQH IRU HU EDVH
UHJQNDE GD YL L "QGUH

ODNUHO N°EHV HQ JDQJ §
SURGXNWLRQ
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9L ° QVNHU DW ELHHXEVOIGHHU K°®°
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JUBGURULWHUBOL BSGHHU GH IRUVBDLQBULQHH WD Q

YRUHV VWDWXV WRPRMWGLIJKHG] SHBREHXNWLRQVE WRRRWVPRAIUGHQERILYIBEHJIUXQGJ
YHOUHQRPPHUHWRPUPBHGDUEHMGEGALRLVWUDWLEYRU DWQVIN DUHN| EEW WO W GBIS8QJIH U

PHG VWRU HUIDIULRR RUUNVRPK
HNVSHUWLVH LOGRQHRUGHUVW
YRUHV IDJ 9L YLKKRO®HI RUG RJ
I°UHQGH LQGHQ RRYWHUIRU YRUH
SURGXNWLRQ Dl VDPDUEHMGVS
PDNUHONRQVHUYHM) RJIVSE LQW
RYHUIRU KLQD
XGOHYHU HQ K
LQWHJULWHW
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& RUHP RSIDYHU MRUNDQW PHG GH QWEV WWHU V
HRIM DWLYW VRPB WXMQEGW BQGHQ FRHGDUEHMGHU
HOUGHUWRHD | 10H\ONW RPEONWMHU SURBXKROG®Q@LO D
GLILWDOH KM"® RK PSSP W RGNRPSHWHQFHU G
UQABHHWH/ © J H U KYLOHU LNNH S VXFFHV YL
UQRQWLQXHUOLJWHIIMNJH Q\WIJHUULJH 9L
OMIQY LMHULQJVPXRE UKMEHRDOGHU ILQQRYDWLRQ
MYHEDKMDDS DI | S§ YRUH SURGXINWHU IRU DW
WHNQRORJLVNH VNDEH LQWHUHVVH RYHUIRU
KM"OSHPLGOHU| NXQGHU RJ PDUNHGHW
RPNULQJ RV
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9RUHV HQJDJHPHQW L )1 V YHUGHQVP8O HU EDVHUHW S8 HQ JUXQGLJ YXUGHULQJ DI GH F
IRUUHWQLQJVPRGHO 9L IRUSOLJWHU RV WLO VDPIXQGVDQVYDU YHG DW LP°GHNRPPH EHI
IRUEUXJHUH JHQQHP XGYLNOLQJHQ SURGXNWLRQHQ RJ VDOJHW DI LQQRYDWLYH VLNUH
YDUHP"UNHU

925%6/]2$5(71-

%" UHG\IJWLIJKHGVDNWLYLWHWHUQH HU VDPOHW XQGHU Y 'VHQWOLJH RYHUVNULIWHU

./,0%$ 0,/-

9L KDU HW YHGYDUHQGH IRNXV Si§ DRUIR
DQYHQGHOVH DI HQHUJL RJ UHVVRXUFHU
SURGXNWLRQVSURFHVVHU 9RUHV P8O H!
PLOM°P"VVLJH IRGVSRU YHG DW PDN\GLP }
UHVVRXUFHU GHU HU WLO USGLNRBGWRL
RSWLPHUH YRUHV SURGXNWLRQVPHWRGH
YLUNVRPKHGHQ PHQ RJVS SODQHWHQ

0('$5%(-'(5

9L V"WWHU VLNNHUKHG RJ VXQGKHHEQK
HOHPHQWHU L YRUHV YLUNVRPKHGW M
VW UN NXOWXU KYRU IRNXV S§ RUNNI
GHGLNDWLRQ OLJJHU L DW IUHPPH Pl
DW XQGHUVWOWWH WULYVHO SBUVRY
HU KM°PUQHVWHQHQH L YRUHV EHVWU"

681"+ ("
9L HU GHGLNHUHGH WLO DW LP°GH NRRPH

1(9(5%1'85(¢

*HQQHPVLIJWLJIJKHG RJ DQVYDUOLJKMG H\
WLOJDQJ WLO OHYHUDQGOUN " GANWS &R DWL
GHGLNHUHGH WLO GLVVH Y 'UGLMDE®RMW
QHWY "UN DI SDUWQHUH GHU VDPPHH W@V
SRVLWLY LQGYLUNQLQJ S§ YRUHV YHHGF
IRUVI\QLQJVN"GHU RJ LQQRYDWLYH 0°VQI
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SULVEHYLGVWH IRUEUXJHUH JHQQHP YRI
PDNUHONRQVHUYHV 9RUHV SULP URGXSE
RJ PDUNHGVI°UH LQQRYDWLYH VLSXNWE
XQGHU YRUHV HJHW YDUHP"UNH 9RUVHV}
SURGXNWHU DI K°M NYDOLWHW WUO RYH
IXQGDPHQWDOW IRU YRUHV IRUUHWQLQJ
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H $ WP
V Q V~ r 9RUHV SROLWL

, YRUHV YLUNVRPKHG PHQHU Y
VDPIXQGVDQVYDU HU HQ DIlJ°uU
YRUHV IRUUHWQLQJVSUDNVLV
HWDEOHUHW SROLWLNNHU IRU
GHU WMHQHU VRP YRUHV YHMQ(
IRUSOLIJWHU RV WLO DW KDQG
RJ VRFLDOW DQVYDUOLJ PS8GH
HU LNNH EORW HW VW\NNH SD S
HQJDJHPHQW L DW J°UH HQ SR
VDPIXQGHW RJ PLOM°HW RPNU

.OLPD OLOM®
e .OLPD PLOM° SROL

OHGDUEHMGHUH
SUEHMGVPLOMP°SRO
' KLVWOHEORZHURUG
6WUHVVSROLWLN
OREEHSROLWLN
ILJHVWLOOLQJVSRO
S3ROLWLN PRG VHNYV

FRPHV SROLWLNNHU IRU VDPIX
LNNH NXQ YRUHV HJQH PHGDUE
RJIVS YRUHV VDPDUEHMGVSDU
HYHUDQGC°UHU 'H GHILQHUHU
IRUYHQWQLQJHU WLO HWLN P
KHQV\Q DUEHMGVWDJHUUHWW
VDPIXQGVP 'VVLI LQGYLUNQLQ
IGLVVH SROLWLNNHU NDQ YL D
DW RSE\JJH HQ PHUH UHWI“UG
E"UHG\JWLJ YHUGHQ

/IHYHUDQGC°UHU

e (WLVN VRFLDO SRGC
e :KLVWOHEORZHURUC
e &RGH RI FRQGXFW

6XQGKHG
e YDOLWHWVYSROLWL
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18U YL N°PEHU
IHUVNH USYDUHS
IUD WUDZOHUHQ
YL KHOH D
PDNUHOOHQ

18U KHOH SURFHVVHQ
JHQQHPI°UW RJ YL KDU
GHW I"UGLJH SURGXNW
KDU YL VRP LQGXVWUL
XGQ\WWHW KHOH DI
GHQ KHOH PDNUHO VRI
PRGWRJ IHUVN GLUHNYV
IlUD WUDZOHUQH

9HG KRYHGNDSQLQJ RJ
UHQVQLQJ DI GHQ IHUVNH
PDNUHO XGYLQGHU YL HQ
UHQ PDNUHOROLH DI
KRYHG RJ KDOH

8QGHU VHOYH

SURGXNWLRQHQ DI 'LVVH EL SURGXNWHU
\ 1
5HVWSURGXNWHW WM”NFQgHEJRJHﬁﬁj;é;JHJHQDQYHQGHVRJV§L
XGYLQGQLQJ DI ILVNHRDYH QPHPR®H SURFHGXUH VRP

R] JUDNV VRP EO 1 RJVE XQGHU GHQQH SURBHN) IHUVNH PDNUHO
YLGHUHIRUDUEHWGHY WYBPNRPPHU GHU HW EL 86YLQGLQJ DI PDNUHOROLF
ILVNHPHO SURGXNW KYRUDI UHVWSURGXNWHW

V'OJHVY WLO ELRJDVDQO"J
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O

2 SODQ .OLPD(
SURGXNWLRQV

9L KDU IDVWODJW HW P8O RP E"UHRBUIMNLIKHIQQGEOLN L YRUHV NC
GHU LQGHE"UHU DW YRUHV SURGXANWLRQUMEXDU YL XGDUEHMGH
VNDO Y"UH NOLPDQHXWUDOH LQGR®YHU YRUHV XGOHGQLQJHU

9RUHV SULP"UH IRNXV HU S8 UHG XHQWQR @ MSSRUW GRNXPHQWHU
HQHUJLIRUEUXJ JHQQHP HIIHNWL XIDUH LR QRPSRW DW UHGXFHUH YR
RPO"JQLQJ WLO YHGYDUHQGH HQKQZJINEMHEAQRLQJ PHG |UD

'"HWWH P8O IRUSOLJWHU RV WLO W UDHESYSRUBMHHM IHPISU GHW D
RPVWUXNWXUHUH YRUHV UHVVRXMBOIREGUAI RU PLR RPV HU U
PSGHQ YL IRUYDOWHU YRUHV UHVVRXU¥FRQ S8 RWLO WRQ L
GHW WMHQHU VRP HQ SSPLQGHOVH RP YRUHYV

DQVYDU IRU DW EHVN\WWH SODQHgW

H
L K%U ODYHW HQ VW°UUH HQHUGGl;LeB QR FELeL OL) [ |

PRV K ONE TR0

*XLGH WLO &2 UHJQVNDE

9RUHV NOLPDUHJQVNDE 1°0J
LQWHUQDWLRQDOH VWDQGD
SURWRFRO *+* VRP HU HQ

PHWRGH GHU RSJ°U XGOHGQ
GULYKXVJDVVHU RPUHJQHW
18U PDQ ODYHU HW NOLPDUH
PDQ GHQ VDPOHGH &2 H XGO
GHWWH VNULYHV W&2 H

$6 6°%< )-6.( —1'8675% 5('<*7"*+('65$332!

YRUHV YDUPHIRUV\QLQJVDQO"J
GDPSNHGOHU IRU DW V"QNH YF
IRVVLOH EU"QGVOHU 'HUXGRY
NRPIRUWYDUPHIRUEUXJHUH XG
YHGYDUHQGH HQHUJLNLOGHU
LOQVWDOOHUHW OXIW WLO YDC

OXIW WLO OXIW YDUPHSXPSH
IRUEUXJVSXQNWHU YDU WLGOL
PHG GDPS YLD QDWXUJDV

(VWLPHUHW JHQQHP NOLPDNRPSDVV

CONSDICIO- DM ER G,
YDUPHSXPSH

,QVWDOODWLRQ
YDUPHSXPSH
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0-/-% 2* ./-08%
~_
~ '‘'H WUH VFRSHYV

*+* SURWRNROOHQ WLOVLJH
VLW NOLPDUHJQVNDE L WUH

e 6FRSH 'LUHNWH XGOHGAQ
DNWLYLWHWHU VRP $ 6 67
NRQWUROOHUHU HOOHU H
EODQGW DQGHW JDV

6FRSH ,QGLUHNWH XGOH
DI HQHUJL JHQHUHUHW XG

JLVNH ,QGXVWULV GULIW
RJ IMHUQYDUPH VRP YL N
YRUHV IDEULN

6FRSH ,QGLUHNWH XGOH
RSVWS8U L YLUNVRPKHGHQ
NLOGHU VRP YL LNNH VHO
NRQWUROOHUHU V8§ VRP

DI PDNUHO
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9L UHJHQHUHUHU N°OHYDQG RJIRUXIHWEHW DK BHMGHW BH® OFENGGEHW PWG VFRSH JHQC
UHQJ°ULQJ L SURGXNWLRQHQXGOENGEH QY KK DRWSE O\WNLOGHU S\BELYA UN EHDA\ DY LYRIUHY OHYHUD Q
GHWWH RSYDUPHV HU RJVE ~“QGMUMKY JFOGBW ESGH LQGHQGWWLY RWXBHEHMGEM PHG HIJHQ E-
XQGJ§8 VWRUH YDUPHWDE WLO RPJLYHOVHUQH 9L

XGQ\WWHU PHUH DI U°JJDVYDWIPIMY WRIG8®S YHQWLODWLRQNWQOUIYRIIJHQQHP LQGNC°E KYR

GHUPHG RJVS VWPUUH YLUNQWQINOXDENRP SBHWVRUHU HUKEUMIGH ARUH WYLIONGIKOPS S Y LUN QL (

NHGHODQO"J WLGVVW\ULQJ DI GLVVH KDYH IRU PLOM°HW 'HU ODYHV
XGUHJQLQJ RJ YXUGHULQJ DI XC

'HU HU LQVWDOOHUHW DXWRPDHWPIDNG BEWRBMAVYLO YL IRUWORL\WDBEFHMEE LRHG KHU X QG H U

YDUPHV\VWHP V§ GDPSU°U ONRRNWWWKXGEGHYRUHY NRPIRUWY\DWRPJRHEUXIUWLOHO JDV RJ

IRU SURGXNWLRQVGDJH IRUYMHGEPRLQBYEH HQHUJLNLOGHWDDRW \GHEOEHEHHH IRUKROGVU

YDUPHWDE L OHGQLQJHU VDM UPHWR E JL WHRQWHWUL Q VWD O O DWINRQ IRURIRBXOBBPQJ IUD XG

IDEULNNHUQH

2SWLPHUHGH SXQNWHU

é
28 08 £e¥

Vo Y @ —

(QHUJLNLOGHU 6SLOGYDQG O9DUPHV\VWHP /I\WNLOGHU 'ULIWVWLG S5HVRXUFHIRUE
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, YRUHVY YHGYDUHQGH HQJDJHPHQW IRU DW
IUHPPH E"TUHG\JWLJKHG RJ PLQLPHUH YRUHYV
PLOM°S8S8YLUNQLQJ KDU YL L A
DUEHMGHW K8UGW S8 DW UH

DIJ°UHQGH GHO DI YRUHV IR
WDJH DQVYDU IRU PLOM°HW
IRUDQGULQJHU L YRUHV Y UG
JO"GHU RV DW NXQQH UDSSR
IUHPVNULGW GHU HU EOHYH
YRUHVY YHGKROGHQGH LQGVD

, LOQWHQVLYHUHGH YL YR
PHG YRUHYVY SDS OHYHUDQG®°U
VW"UNHUH SDUWQHUVNDE PH
E"UHG\JWLJKHG VRP RJVS YV

SHVXOWDWHW DI GHWWH
Y"UHW PDUNDQW 9RUHV OHY
XQGHUV°JW YRUHV HPEDOOD
HIWHU RSWLPHULQJVPXOLJK

$ 6 6°%< )-6.(-1'8675%"5('<*7"*+('65$332!
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6DPWLGLJ KDU YL Y'UHW L O°EHQGH GLDPDQRJI)IRHEUXJI DI IROLH L NJ

YRUHV % % NXQGHU IRU DW UHGXFHUH EUXJHQ

DI SODVWIROLH L YRUHV SURGXNWHU
7DOOHQH IRU HU EDVHUHW SEGDHW. LPGU "QEUGISBIE
UHJQVNDEVS8U 5HJQVNDEHW IRU HU J’JOGHQGH IRU

JROLH HU HQ YLJWLJ NRPSRQHQW L PDQJH
YRUHV SURGXNWHU 9L KDU Y ' UHW
RSP"UNVRPPH S§ XGIRUGULQJHUQH YHG
EUXJHQ DI IROLH RJ KDU DNWLYW V°JW DW
PLQGVNH YRUHV IRUEUXJ JHQQHP PHUH
E"UHG\JWLJH DOWHUQDWLYHU RSWLPHUHG
SURFHVVHU RJ JHQDQYHQGHOVH

'HW HU YLJWLJW DW EHP"UNH DW YRUHV
SODVWIRUEUXJ L GHW VHQHVWH UHJQVNDE
GHW VRP EHGVW NDQ VDPPHQOLJQHV PHG
SUHQH LGHW DW NXQ YLVHU HW

PGU UHJQVNDE JUXQGHW "QGULQJ DI
UHQJVNDESUHW

SHGXNLRQHQ DI IROLH VWDPPHU SULP"UW |
YRUHVY O°EHQGH EHVWU"EHOVHU S8 DW IRU
YRUHV SURGXNWHU RJ VHUYLFHV 9RUHYV
NRQWLQXHUOLJH LQGVDWVHU IRU DW RSW
YRUHVY HPEDOODJH RJ SURGXNWLRQVPHWRGHU
HU PHG KHQEOLN S8 DW UHGXFHUH YRUHV
PLOM°P"VVLJH IRGDIWU\N

$6 6°%< )-6.( —1'8675% 5('<*7"*+('65$332!
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'HQ NODVVLVNH U°GH IROLH

HU LV'U NHQGW L 6NDQGLQDYLHQ

JROLHQ KDU IXQJHUHW VRP LQGSDNQLQJ IR
PHG LQGKROG DI PDNUHOILOHW RJ WRPDW\
YDULDQWHUQH FOXE G§VH RJ UXQG G§VH
EHGVW I°U GDWR )ROLHQ S§V"WWHV HQ H
LQGHKROGHU LQJUHGLHQVOLVWH HUQ"ULQ
RJ NDQ LQGHKROGH GS§VHU SHU LQGSDNC

'‘HQ PLOMC°ULJWLJH IROLH

EOLYHU LPSOHPHQWHUHW L +HU "QGUH
IROLH WLO HQ WUDVSDUHQW IROLH KYRU H
NDQ IMHUQHV PHG YDQG GHWWH VLNUHU D
DIIDOGVVRUWHULQJHQ NDQ RSWLPHUHYV

$OW L HQ

HU GHW Q\H U°G

, IUDY"OJHU IOHUH DI GH VWRUH GDQVN
VXSHUPDUNHGVN"GHU IROLHQ RJ J8U RYHU
OLWRJUDIHUHGH G8VH '"HWWH UHVXOWHUH
SODVWIRUEUXJ 'HVXGHQ HU GHW QX HQGQ
IRUEUXJHUHQ DW DIIDOGVVRUWHUH
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"HWWH HU HW DIJ°UHQGH VNU

UH

LQJ DI 9L VHU IUHP WLO GH NRPPHQGH 8§l

YRUHYV P8O RP DW PLQLPHUH U IRUQ\HW IRUSOLJWHOVH WLO DW |
SODVWDIWU\N RJ EHY"JH RV PRG HPEDOODJHSUDNVLV RJ VNDEH HQ
E"TUHG\JWLJH DOWHUQDWLYHU o E"UHG\JWLJ IUHPWLG

9L IRUWV"WWHU PHG DW XQG RJ o S9RUHY P8O HU NODUH
LPSOHPHQWHUH LQQRYDWLYHUBGBONWIRGE GHU
UHGXFHUHU YRUHV DIK"QJLJKHG DI IROLH RJ <GHUOLJHUH 5HGXNWLRQ D
SODVW JHQHUHOW PHQV YL RSUHWKROGHU YRUHYV 9L YLO IRUWV " WWH PHG DW
SURGXNWHUY NYDOLWHW RJ VLNNHUKHG PLQLPHUH YRUHV EUXJ DI S
DOWHUQDWLYH HPEDOODJH
9RUHVY P8O HU DW VNDEH HQ EDODQFH OHP HQGQX PHUH E"UHG\JWLJH
GH Q°GYHQGLJH NUDY IRU DW EHVN\W HV

SURGXNWHU RJ GH PLOM°P"VVLJH KH

§JHW *HQDQYHQGHOVH

9L YLO VWU EH HIWHU DW ©
PLI JHODQYHQGWH PDWHULDO
IRU DW UHGXFHUH YRUHYV ©

'HW HU YRUHV DPELWLRQ DW OHYHUH °JH
JHQQHPVLIWLIKHG RJ NRQWLQXHUOLJH

IRUEHGULQJHU LQGHQ IRU YRUHYV EUX.'] BPE‘O%Q/ Ut \GHUOLJHUH

RJ IROLH 9L HUNHQGHU DW GHU DOWLG HU SODGV W

\GHUOLJHUH IRUEHGULQJHU RJ YL IRUEOLYHU ,OQQORYDWLRQ L % "UHG\JWLJ
IRUSOLIWHW WLO DW UHGXFHUH YRUHYV 9L YLO LQYHVWHUH L IRUV
PLOMC°SS8YLUNQLQJ RJ IUHPPH E"UHG\JWLJKHG LQQRYDWLYH RJ PLOM°YHQ

L YRUHV IRUUHWQLQJ HPEDOODJHPDWHULDOHU R

SDUWQHUVNDE RJ 6DPVSLO

9L YLO IRUWV"WWH VDPDUE

7DOOHW HU EDVHUHW S§ RJ o OHYHUDQG°UHU NXQGHU R
9HG NRUUHNW DIIDOGVVRUWHUL DW IUHPPH E"UHG\JWLJKHG

DOXPLQLXPVGE§VHQ NDQ GHQQH JHQEUKRSHEU X J Y'UGLN"GHQ

$6 6°%< )-6.( —1'8675% 5('<*7"*+('65$332!
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| O IK<P §y P<KHIA

%HVNULYHOVH

'HILQHUHV VRP XGOHGQL(
SU PLOOLRQ NURQHU RP
2PV"WQLQJ WU "NNHV IUD
°NRQRPLVW\ULQJVV\VWHP

&2 XGOHGQLQJ L BFRS

'"HILQHUHYV VRP IRUEUXJ O
L NJ 99JW DI IROLH RJ DQ
WU NNHV IUD °NRQRPLVW

JRUEUXJ DI IROLH
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