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2 UG 1D YRUHV &( 2 UHVX QAU
2 UG 1D YRWHV IRWP DQC 9 RUHV NR@ DHU

+ DARUHQ . RP SHWAQFHX GYLINGQJ

9RUHV | RUHVQLQJ $LEHNBWWUNH RJ HQIDIHP HQW

2 W DQLVDVRQWAMANWKL 6XQGKHG R VINNHLKHG

0 WIRQRJ YIMRQ 6XQGKHGVIQGVDW

9" UWBHU : KB ERZ HIRUGQLQJ

3ROANNHU 3URUWAHGH Y VHQWIH VRFLD® | RIKR@

' REEHOW" VHOWII KHG

/IRYSOLIJWLJ UHGHJ°UHOVH IRU VDPIXQGVDQVYDU MI %5/ i D 5HGHJ°UHOVHQ
OHGHOVHVEHUHWQLQJHQ L $ 6 6"E\ )LVNH "QGXVWULV §UVUDSSRUW IRU VRP
WLO VHSWHPEHU

(U DQGHW LNNH RSO\WVW G"'NNHU GDWDLQGVDPOLQJ VDPPH SHULRGH VR
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.7 WIHO \HH

+ UMVKDUEXGWSS Q. H HINHQGHOHURJ
VADWIMNH YDO VRP KDUIRWP HAWRUHV YIGHH
UHVH P RG HQ P HIH RUGHQW YILMRP KHG

2 P QEEXWWHQ KDUJ DOVNH YIMAEHWGHWDWYLINNH
O QIHH HUXQGHUDIWGH |RUP HII NLDY RP

E UHG\ JWKHGVDSSRUMUQ) HWU&GS' 0 HQ
GHW QGUHUINNH S§ YRUHVNXWY 7Y WP RG VHU
YLGHVWRP  HQ DQBIGQIQI WODWIRRI H HWHQGQX
WULH VHOMY QGLIVDQWDURJ | DWKRGH HQ K M
WBQGDUG | RUSEHQKHG R IQGVDWV'SS W' /DI
KH®I YIL\VRP KHGHQ

“Wr $v  $W

) DY UHADI LHIX@VRUMNH NLDY JLYHURV | UKHG
WIDWRUP HHQ UDSSRUMUQI GHULK® MUH JUDG
DIVSH®UYRUHV YILNHDIKHG 9LNDQJ§ LG\ EGHQ
P HG GHRP W8GHU \VRP HUP HVALHBIYDQWM | RU

YRUHVIRUHIQ RJ LOMUHWHOMU

' HWRLB@Q WURV WIDVWEHYVH DAYLNDQ GIYHH
WDQUSDUHQV RI NYDOMW INNH | RUGLYLVNDOP HQ
IRUGLYLYIO' HWAMBIUNLDY WP RG RJ GVAST@D
RJ GHWHUHQ UHWH YLKDUYDOWP HG

RYHLEEHYMQQJ

, §UHW © E KDUYLIQAMRGXFHUHWO H SLRGXNMU
VRP  KDUELGLDI HWACHQ W QIQJ LYRUHV

\VDP ®IGHNIP DDIWIN ' HWHUHQ QDU
NRQVHNYHQV DI YRUHV VDWW IMNH VDWQIQJ S§
OUWIWWY NWP HQ GHWMEBIURIVE WUH
NLDY WOKYRUEDQ YLUHGXFHIHURI NRP SHQVHUHU
IRUYRUHV P LO¥1S§ YLLNQLQJ

$W/' Q\NH YRUHVNIP DDIWINNU  YHUP HUHHQG
WINQRBRIL GHWRU  YHUHQ NX@XU RIDQGUQJ
KYRUYLNRQAQXHUD)WKG RUBLHUYRUHV P HVRGHU
RJ SUIRFHWHUI RUDWRUEHGLH

UHVRXUPHH | HNWYIWAMQ

6RP &(2 HUMU WROD DAWH KYRUEDQ YRUAV

P HGDLEHGHH SDUHH RI NXQGHUVIJ HUGHOL
GHQOH IRUIDQGUQI ' HUHV HQUDIHP HQWI® UGHW
P XQWRURV DWGUYH GHQ & GYHQGLIH
XGYINIU RJ JHQQHP LOQRYDAWRQ \VDP DUEHGH
RJ YHGKRGHQGH LOGVDW VIWUNHUYL® EHQGH
ESGH YRUHVNXOXURJ YRUHV HYQH WEDADIHH

DQVWDUDIW

9LHUI DWAEHVOWAGES DAWQDYLIHUH NIV H
DQWDURJ XGQ\ WM GH P X@KHGHU \RP RIVE
@JIHULGHW' BHGH LDP P HYIOEU

9L° QUNHUDAGHP RQMHIH DAY NWARJ
DQWYDUII KHG IN\H HUP RGV' V@LQIHU P HQ
JHOVGLIVAMUNHQGH

7DNIRUWEL, 1° OHURV S§ GHQOH LHYH

* RG | RUY MOH

&OXV YROEKUMMAHQ
&(2
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. WHO WU

" HQQH WDSSRUADI VSHNBIU YRUHV YHGYDUHQGH HQJ DIHP HQWL DQVYDUD) | RUHVLQI VGUL W
RIVE LHQWG P HG Q\ H LDP P HUIRUE" LHG\ JWW KHGVUDSSRUMUQJ

P SGIP HOWAUQIHQ DI &65' RJ GHQ HIAU° QHQGH 2 P QLEXV WEDVQLQJ KDUP HGI° UV
MWHULQJ HUL YRUHV LDSSRUMUQI WMXNXU

' H®P SHGH NLDY " QGLHULNNH YRUHV NXU/ 9LIRUN' WMUP § QHWMAWDUEHNEHWP HG DW
| RUDQNUH DQVYDUDIKHG VRP - HQ LQVIAJ ULHUHWGHOD! YRUHV | RUHVLQY

9L VHUWGSDVQIQIHQ VRP  HQ DQBIGQLQI VIODWQ\ W QNH YRUHV WO DQJ R VWILH LOGVDWHQ
KHQ P RG GH RP LEGHU KYRUHI | H\WHMQ HUMR UAV ESGH | RUYLLNVRP KHGHQ RJ IRU

VDP | XQGHWRP NUQJ RV $QVYDUDJ KHG KDQGBIULNNH NXQ RP LDSSRUMUQJ P HQ RP
KDQG@QJ  %HVWUHIEHQ KDUHWNDUADQVYDUI RUDWMNUH HQ E™ LHG\ JW0 EDDQFH P HaBP
© NRQRP IMNY' NVWRJ KHQW QHWAOP HQQHVNHURJ P Lawt

0 HG GHQQH WDSSRUA? QVNHU YL DWI LYH HW LI WIQGEQN L YRUHV [LHP WWUGW
XGIRUWGUQIHURJI SURUWAWMU

8 DQVHWUHI X@VIRUMNH * QGUQJ HUI RUE@YHU YRUHV HQIDIHP HOWGHWVDP P H 9L YLOI RUNDW
VI2JH DQVYDURJ VNDEH @QIMLIVMAWY™ UGLIHQQHP HQ RUGHQV@ | RUHVDLQJI VSLDNWLY * RGIRUP MOH

+DQV-° WHQ . DSWIQ
YHWUHOHVBIGHU
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. XQWY' UINHWYHWURYHU VRQV RJ KDUHQ O QIGH S§

FP ' HWHUKXJJHWXG DI JWDQMWRI | RUIHWMBUHQ
P DNUHO

. XQWY' UNHWNDQ RS®IYHV S§ 6° E\ +DYQ

_DQBIGAIQI DI 6" E\V  §W/
MELO XP VRP N° EWDG KDU$ 6
6" E\ ) LVNH -QGXVWLLVDP DUEHNEH
P HG 9 DQIDDUG ) RQGHQ W' QNHW
HANXQWY™ INVIOE\ HQ VRP HQ
K\ GHWWIO ™ @MNDEHW K LWWRUHQ
RJ | UHP VIGHQ

' WHNWUIRUS$ 6 6 E\ ) IMNH
“QGXWL & DXV YR@EKMMQVHQ
VDP P HQ P HG WHQKXJJHU$ ® D
1 DK RJ %RUP HWHU. DUAKQ
7KRP VHQ WODQFHUQJ P DM






$ 6 6"E\ )LVNH ,OQBAMWUUXQGODJW L DI &KULVWLDQ 9DQJJDDUG RJ

KDYGH GHQJDQJ KRYHGV'"GH L GH JDPOH IDEULNVORNDOHU S8 6"E\ +DYQ

, EHJI\QGHOVHQ EHVN"IWLJHGH $ 6 6"E\ )LVNH ,QGXVWUL VLJ PHG SURGXNWHU

VEVRP UHMHU WXQ PDNUHO MRPIUXKXPPHU VLOG RJ VDUGLQHU KYRUHIWHU PDQ L
VWDUWHQ DI HUQH EHVOXWWHGH DW IRNXVHUH XGHOXNNHQGH S8 SURGXNWLRQHQ
DI PDNUHONRQVHUYHYV

'HQQH VWUDWHJIL KDU YLVW VLJ DW Y'UH HQ VXFFHV , VWDUWHQ DI Q&8HGH
SURGXNWLRQ DI PDNUHO RS S§ PLOOLRQHU G8VHU RJ IDFLOLWHWHUQH S§ 6" E\
+DYQ YDU S§ GHW WLGVSXQNW IXOGW XGQ\WWHW 'HUIRU IO\WWHGH $ 6 6" E\ )LVNH
,OGXVWUL WLO LQGXVWULRPUSGHW YHG *\OGHQGDOVYHM RJ L EOHY SURGXNWLRQF
S§ KDYQHQ DIVOXWWHW SHUPDQHQW , GDJ HMHV VW°UVWHGHOHQ DI YRUHV YLUNVRPK
DI 9DQJJDDUG )RQGHQ

'H I°UVWH PDNUHO EOHY HNVSRU\
+°M NYDOLWHW HU YRUHV K°MHVWH SULRULWHW 3$Wb6@® WRRIGMHQURENRPHW Y& R HRN Wdhk
SURGXFHUH GH EHGVW PXOLJH VPDJVRSOHYHOVHUMRY Qk DI VMR 918 NP M HEHLGEH 6

SULP"UH SURGXFHQW DI K°MNYDOLWHWYV G§VHPDNUHOSWIIEHQGL|6% BWR&&\R/I—?%%I—I{IUHO
NYDOLWHWVEHYLGVWH IRUEUXJHU

$ 6 6"E\ )LVNH ,8GX&/MQUHQHVWH

OHYHUDQG®°U DI PDNUHONRQVHUYHYV
SURGXFHUHW L 'DQPDUN OHUH HQG
HNVSRUWHUHY VRP SULYDWH ODEHO SURGXNWHU
WLO I°UHQGH VXSHUPDUNHGVN"GHU JOREDOW

O c>K Oc'KOO>7 %
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9LKDUHQ | @G R DQVDARQAWWKNMU GHU
VINLHUNRUM EHVOVRLQI VWHA

' IWH\WMRQHQ HUMO™ QIHD RJ SURUWILHU
GIDRJ P HG P HGDLEHGH.QH V& DB NDQ EQYH
Ko LWV

KDUYLKDIW HQQHP VQMBIW I X@WEVDQVDAM 9RUHV DQVDAA NRP P HUILD
KHB! YHUEHQ 8 DQVHWQDAWRQDOMMVHUYLKIQDQGHQ WIBS RJ UHVSHNWY
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3LRGXPWSLRP IMH P HG XGIDQIVSXQNALYRUHV
GDONH RSUQGHYH RJ IGHOWMAY WMUYLHQ™ LHL
DABIYHLH XQIN\H MINLH R VIXQGH P DNLHSURGXNMU
WORIEUKIHUH LKHBI YHLEHQ GHUY' WGV WU

P DNLHD K® MNYDOMW/

3LRIMSLRP VH YLVADEHUHQ DOWDLD) [OGMIQIQ]
9LHURP NRWRIQIVHIHNAYH YLKSQAMUHUUMEL RJ
YLIRIEEQHUNRONXUHQRHG JWIH 9L \VNDEHUVEBIGHV
P X@KHGIRUY' NWR] GQIMIWAY NRQRP IMN
MELOMALGH \DP IXQG YLHUWDWGH L

3HRS®! SLRP IVH YLGUYHUIRUHW@QI P HG
UHVSHNATRUIQGLYIGHWO LDIHIHUP HG LOMI UMAAR]
SEHQKHG RYHURUIRIEUXIHH NXQGHU

P HGDUEH@HH GIYHDQ® LHURJ

| RUHVRIQIVSDUWRHH

3MOQHWSLRP [VH YLIRUWDIMUGH UAWRXUAHU YLKDU
DGIDQI WORJ VRP YRUHVIUHP WE DK™ QJIHUDI S§
E' UHG\JW YIV LARUAVDP DUEHGH P HG IMNHUOH

§*(7)2.86319(/9° 5()250 (' $5% - (51(

9621 )25

$V$ 66" E\ ) MH LOGXWLHUYHLGHQV 1° LHQGH
P DNLHONRQWHUYHV SLRGXFHQAP HG OYHW

P X@HNIP DDWIN

$VWLC QUNHUDWKGYGH YRUHV SUYDW GEHO

P DUNHGVDQGHAL( XURSD VDP WHAMQ DI YHLGHQ
RJ VIMUNH YRUHV VINDQGIQDYMNH WIAMGHY UHOH
JHQQHP HIHVWELDQG

6WUH JHRIWDIMNVSUIHGQQI P HG IRNXV S8 GH
RYHW M\H P DINHGHU

SV 667 E\ ) MH ,QEX\WWLO EHQGH JHQQHP
WINQRBIMN RSIWDGHUQ) UHGXPHIHU

OQRP NRWRIQIHLGH \VDP VW JHUIRNXV/ S8 I\ VM\H
RJ SV N\VAH DUEHGVEHWQI HOHUIRU

P HGEDUEHEHH
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9L °QVNHU DW
YRUHV VWDWX\
YHOUHQRPPHUL
PHG VWRU HUIL
HNVSHUWLVH L
YRUHV IDJ 9L )
[P UHQGH LQGHZ(
SURGXNWLRQ D
ILVNHNRQVHUY

752975 ¥+ ('

ELHHX®DIGHI U KON
WRPRMWJGLJIKHG
HW RPUPIGDUEHM
) ULRRB RUUNVRPKH
QERQHRUGHUVWH
( LIORO@WH RUG RJ
) IRYHUIRU YRUHV
| VDPDUEHMGVSD
HPYHQ RJVS LQWH
RYHUIRU KLQDQ
XGOHYHU HQ K°
LQWHJULWHW

))(C.7,9,7(7

I JUBG IIRULWHU
SABREGHX NW LR Q V F
GEHGHALRLVWUDWI
| &Y RALHIP RS JID Y H L
1 HRIH DWLYW VRP
GHMQGBUYHMU
NRQWLQXHUOL.J
UMWMQYHVHULQJVP
UDMG KM"OS DI

GMIN @RORJLVNH
MKMIDSHPILGOHU

,1129%7,21

19L BEGIHU GH
> "WR/R IRV RAUGHQ
LY RWU DWW QVMAN DUHN

VR HEIBINNHPHWR
XRYOIRHGHWNH S
YL WU Y"UH Q\
Il RSUHWKROGHU
S8 YRUH SURGX
VNDEH LQWHUH
NXQGHU RJ PDU
RPNULQJ RV

I R

JIRUNDQW PHG G
WXGIQIGW BQGHQ
SURGXNWHU St

M
§<+§
67%$%,/,7(7

U QB ULIQHH WD Q
FRULQHBEHJUX QG
EW WO XNW BISQ JH U
HY QUQEV WWHU V
PRHGDUEHMGHU
) REXKRVO. G QVLO D
GNRPSHWHQFHUQC
§ VXFFHV RJ
/VJHUULJH 9L
LQQRYDWLRQ
NWHU IRU DW
VVH RYHUIRU
NHGHW
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9RUHV SROANNHUMNDEHULDP P HQ IRU KYRUGEDQ YLDUEHBHUP HGNIP D P L4¥!

P HGDLEHGHUIMYVHO BIYHDQE LDQWYDURJ NYDOMW H IXQIHIHUVRP YRUAVI™ @V
VSIBIUHIGURI MINLHU DAWYLKDUHQ HQVDUMAODQJ S§ W' L/ DI KH®! RU DQVDWRQHQ

9LRSGDWLHUSROARNHUDH © EHQGH V8 YLNDQ UHDIHIH S§ * QGUQIHULRYILYQQ]

P DUNHGVRIKR@ RJ Q\ H | RUHQWLQU HUI LD NXQGHURJ \VDP 1XQG 3§ GHQ P §GHMVNLHUYL
INNHNXQ DWYLRYHIKRGHUJ™ @HQGHNLDY P HQ RIVE DWLBIYHURS WOYRUHV HIQH

DP EMRQHURP DWGUYH | RUHIQ) S§ HQ DQWDUD) RJ RUGHQW P §GH
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6LGHQ P DUV KDU YL DUEHNBHWIQWILDWP HG DWYXUGHUH KYLOH SDUDP HWH GHUHUP HWY VHOWI H IRURV RJ YRUHV | RUHVLQU 9L
NRUAD JJHUGLMWH LYRUHV GREEHOW" VHQUI KHGVDQDOWH ' 0$  VRP HUHQ W\ WP DN VWO DQJ VIODW.GHQWI LFHUH YRUHV UHGIYDQWA
S§YLLNQIQIHU UMFLRJ P X@KHGHU ' 0 $ HQ KM GHURV WODW RUAE E§GH GH UMFLRJ P X@ KHGHU YLWEURYHURU RJ KYRUWGDQ YLEHGW/
NDQ SURUWILH YRUHV LQGVDW

( Q GREEHOW' VHQWDI KHGVDQD®VH VHUSS VR IQJ
e 8GHIW RJ LOG SHUWSHNWYHW+ YRUGDQ VDP IXQGV P LM RJ NOP DDNVIYVAVKIUS§ YLLNHU YIL\VRP KHGHQ
e —QGHIWD RJ XG SHU/SHNYHW+ YRUGDQ YILNVRP KHGHQV HI QH DNYIWAVU SLRGXNWURJ Y WGIN' GH SS§YLLNHUP LG NTP D RJ VDP IXQG

9~ VHQV@MIWH | RIKR@5

5 HWRXUFHURJ FLLNX@UVIAW
6XQGKHG RJ VINNHLKHG

0 DUQH LHWRXUFHU

( JHQ DUEHNEVNLDI W

9" VHQV@IH | RUKRTSB
$UEHMBVNDIVLY WGIN' GHQ .
$ UIHD@QYHQGHAH
) RIEEUXJHUH RJ NXQGHU .
$11DBVIRZ V
9LLNVRP KHGVNX@XU
) RIKUHQLQJ

3XONW RJ  J° @HURJIVE P HQQHVNHUAWAD KHGHU



PSS W $

~WIDUMQ DI

I X@HQGW YLIRUI® UMA JDQJ HQ GREEHOW™ VHQWDI KHGVDQDOWH ' 0 $

" D GHVWHUHWQ\ WIQIMDWY |RURV @JGH YLWRUY™ JW

S§ DWHVDEBILH HQ JUXQGL) SLRFHV V& UHVXOBVALQH NDQ GDQQH HVWRAQGW XQGDP HQW RUYRUHV | UHP WGLH DUEHNEH

3 IRFHWHQ E®Y LJ DQJVDWLVDP DLEHNBH P HG
HNVWHUDH NRQVXBIQWAUP HG VSHFLDOLGHQ S§
RP LBGHWO HG GHUHV YHNDIGQLQI E®IY GHU
XGYINGMHQ P HVRGH RJ DQDOVHP RGHOWD
NROWOQXHUD) EWKJ 2 SWIDUM DVHQ \VRJ
XGJDQIVSXQMALNRUAD JQLQJ DI

YILN\VRP KHGHQV'Y' WGIN' GH ' HQQH

NRUAD JQLQJ RP | DWMGH ESGH

RSWAP P VDNYLVAVAU BIYHLDQG® LHURJ

\VDP DUEHNBVS DUQHLH

QHGWAS P VDNMYIWAVIAU ECD  YRUHV NXQGHU
VDP WYRUHV HJ QH DNV LVWAVKU

( IVMIUNRUD J QLQIHQ | XQ VK HWA \WHP DN
DUEHNEH P HG GDVDLOQGVDP @QJ RJ

LGHQWI LNDVIRQ DI GH VEND@W 52 HU

P SDFW UMNV RJ RSSRUMQHV / HGHOHQ
KDYGH GHWRYHURUGQHGH DQVYDUIRU
SWRFHWHQ RJ KDUELGLDIHWP HG E§GH
NRRUGLOHUQJ RJ NYDOMWMNUQJ DI GDVD

' DVIDJ UKQG@JI HWE®TY KHQWAW LD | BILH
NGHU LOWIUQH GDVIBEDVHURJ HNVMMUHQGH
WDSSRUMUQIHU VNUYHE RUSVUHVHDUFK VDP W

LOSXW LD LOVAUHWHOWAU XGHQ |RU
YUNVRP KHGHQ

) RUDWMNUH HQ ELHG | RIDQNUQJ LOWILQW
EGIY SIRFHWHQ VXSSGIULHWDI Z RUWKRSV RJ

GID®RIP ° GHU KYRUP HGDUEHNBHLH [ LD

| RUNHEDI H GH®I DI YIL\VRP KHGHQ GHORJ
+ HUE®IY YIGHQ GHA\S§ W' W/ RJ GHUE®IY
EOD GU IWKYLOH 52 HURJ

SWREGIP WWARDQJ HUGHU YXUGHUHV P HVW/

LHAIYDOQWA | RUYLLNVRP KHGHQ

52 HUDH HUDQD® VHUIHWKG 1 LD HQ 1 LQDQVIHO
HG@UP LW VRFLDOYIONHO' H HU YXWGHUHWKG
ILDHQU NNH NUVMAUHU

e 7IGVKRUVRQW+ YRUQS Ul RUHQWAV GHWDW
52 HQ EQYHUHQ UHDOVIAW

o . MMIINDWRQ (WGHWHQ SRVIMY HTBIU
QHI DVl S§YLLNQLQJ" ( UGHQ DNXHOHTIU
SRWQWHO + DU-52 HQ HQ GLLHNWM
QHI DY LQGI ® GHOH S§

P HQQHVNHUHWAS KHGHU'

e 6FRUQJ + YDG HUSSYLLNQIQIVRP |DQIHW
Dl 52 HQ' (U-52 HQ DI XRSUHWH®
NDLDNVMAU' + YDG HUVDQGW Q@J KHGHQ | RU
DWGHVWNHU'

o ) LODQVIHOHI I HNW+ DU-52 HQ HQ HITHNW
S§ | H\V NDSWB®RP NRWQLQIHU

8 G | LD NUMAUHUQH DQDOVHUHY GHWRP GHQ
DQILYQH 52 HUHWP DWUIHORSIE  HW

Y VHOUW@IWRWKR@ VRP EHGWILHSU  VHQWAU
KYRUGDQ YILNVRP KHGHQ S8 YLLNHUP La¥!

© NRQRP LRJ VDP IXQG 2 J HEBUKYRUGDQ
HP QHWLY' VHQWD) JWDG S§YILNHU

LOVALHWHQWALY YXUGHUQIHURJ
EHVOMDLIQIHU

6DP GMVHWKDUP HVRGHQ VIOXGDUEHNEHMH D
YRUV' 0$ Y UHWEDVHUHWSS HQ

NRP ELQDVIRQ DI NRU® JQLQJ DI YRUHV

Y WIN' GH GDVIIQGVDP @QJ RJ RSE\ JQIQJ
DI HQ WUXNWUHUHWDQDOVHP RGHO' HWI LYHU
RV HWRQGWI IKQG@J |RUIUHP RYHUDW
NXQQH DUEHNEH P HG

Y VHQWDI KHGVYXUGHUQIHU RJ | RUDWWNLH
DWGH | RUEQYHU UH®IYDQWA RJ DI VSHVBIUES GH
YRUHV [RUHVQLQJ RJ GHQ RP YHWGHQ YLHU
HQ GHODI
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' HK® MBURUWMHGH Y VHQWIH |RIKRG SU  VHQMUHV LGHQQH LDSSRUMNDP P HQ P HG HQ EHVNUYHOH DI KYRUGDQ YLKRVS 6 6 E\ ) IM\H , QGXVIM.DUEHGHU
PHGGHP (QIRINDUQI S§ KYRURUK® MP HGIXP NDWALIFHIHGH Y VHQW H | RIKRE INNH HUDGUIHWHUIHWLLDSSRUMQ IIQGHVSE MGH ' IMHY" VHQWIH
|RUKRE LQGISUL YRUHV GDI@H GULWRI YLHU® EHQGH LNRQWNAP HG GHP ' HURUKDUYLJRGH IRXGV' V@LQJ HUI RUDVWKE QGWILH ESGH DNWHDI R] SRWMQWHD!

UMALIQGHQ | RUGMMH RP LEGHU

38YILNQIQJ DI BNDODP 1XQG HUINNH YXUGHHWRP HAY VHQIWRWKRG IRUS 6 6° E\ ) M\H ,QGXVWWL 9LKDUINNH YID YRUHV' 0 $ LGHQWLFHHW
Y VHQW@H UMALLYRUHV HTHQ GUIVR] HIUJHQQHP  YRUHV BIYHDQG® LHU

9" VHOV@I W RIKR®@B

. @ DRJ HQHUL

SHWRXUAHURI AHLNXOUWW

0 DUOH IHWRXUAU

+§-3525,7(7

6XQGKHG R] INNHIKHG
(JHQ DIEEHGW.DIW
$UHDDQYHQGHOH
$IIDOM®Z V

) RKUHQAQJ

$EEHEWNDIWY WGEN GHQ

9" 6(17/,*7

) RIEEIXIHIHRI NXQGHU

IULNVRP KHGWNXGXU

YHVNUYHOH DI Y™ VHQV@I W RIKRTS
9" VHQUIWES JUXQG Dl HVK® MHQHULRIELKI VRP IN\HHUG' NNHMDI YHGYDUHQGH HQHUIL VDP V&2 [H XGBIGQIQIHULEFRSH

9" VHQUIWES JUXQG Dl LMWRXUAHNU  YHQGH HP EDAIH DOP IQIXP  RJ EHKRY |RUDWUHP P H ALNXQUWMIHQQHP JHQDQYHQGHOH (
9" VHQUIWSS JIXQG D DK™ QILIKHG DI P DUQH IMWRXUAHURI UMNR | RUQHI DAY S§YILNQIQU DI EIRGLYHUMWMR] © NR VMP HU

9" VHQWIWES JUXQG DI NLDY WO ° GHYDUHMINNHLKHG R VSRUEDUKHG

9" VHQUIWSS JUXQG DI DLEHWIGVP LOWURM R EHKRY | RUDAMNUH P HGDUEHEHLQHY INNHIKHG RJ WIYVHO °
9" VHQUIWSS JUXQG DI ELXJ DI LQIUHGIHQVHUILD MQGEWKJ VRP KDUIQG ®GHIH S§ DUHDDQYHQGHIH RJ QDWULHWRXUFHU

9" VHQUIWSS JUXQG DI EHKRY IRUDWP 1QIP HIH VSIS VINCH NRUHNWVWRUMUQJ RJ [° QH DI | DEBVKIHDUNEHW (
9" VHQUIWSS JUXQG DI SRWIQUHTD XGBIGQIQIHUMOXI WYDQG RJ NRUG VDP WSS YILNQIQI HUUHDMAHAMOAYMR] P INURI RUKUHQLQ

9" VHQUIWSE JUXQG DI EHKRY | RUDWANH RUGHQW H DLEEHBWIBEUJHQQHP &RGH RI &RQGXPWR] 6XSSTHU4 XHVRQQDILHV 6

9" VHOWIWSS JUXQG DI NXQGHUDHVWAG RJ RP & P P HDI ELDQG
9" VHOWIWSS JUXQG DI IRNXV S§ JRGADIEHGWP LV LQWLQH IQMDWYHURYJ 60 ( 7$ FHUALLFHUQ) *



e Y QQ6 5~ v$Q| K6$5W : WK

9" VHOV@I W RWIKRG@B %HI UXQGHAOH | RUXQGDMGHAH

$U-DDIOYHOGHOH 9XUGHUHVDWY" UH HQ DNAHODY Y VHOW UMNR GD YRUHV LQIUHGIHQVHUSUP * UARRP P HUID HXLRS™ IM\H @QGH P HG P LanP ~ \WMUJH
UHIXGUQIHU 9L RJ YRUHVBIYHIDQE LHU HURSP * UNVRP P H S§ UMNRHQ | RURYHUXGQ\ WHMOH DI DIJW GHURJ S§YILNQUQIHUSS ELRGLYHOAWMW
9LYIO RUMDARYHUYBJ H XGYINIQUHQ

$1IDVI®RZ V 9XUGHHVDWY" tHHQ DNMKHADY'Y" VHOM UMNR GD NRUHNWVWRUMUQJ RJ P 1QIP HUQJ DI VSI@ HUHQ LOWAI IHIHWGHD GUIWIQ RJ T RUDONUHWL (
YRUHV FHOALFHUHAP 1G9 GIGHOHWA WMP HWU, 62 2 P LBGHVWKSQGMUHY UKXMOHP ~ WIWP HQ [° OHV IRUMDWO EHQGH
) RIKUHQIQJ IXUECHHY DAY UHHQ DNVXHODY Y™ VHOW UMNR GD | RIKUHQIQJ LHIHQ GUIVRYHWY8JHV A WP DWN YID YRUHV, 62 VWP ' DIBIRU

YXUGHUQI DI BIYHIDQE IN' GHVIRUKUHQIQU HUINNH LQGVDP BIW

$LEHGWDIWY WGEN GHQ 9 XUEHHY DWKGJ® IH HQ DNHODY Y" VHOW UMNR GD YLKDURWREGUHWSIRFHGXIHUIHQOHP  &RGH Rl &RQGXFRI
GIYHDQE U/S° WWHWHP DHU VRP IONXGHUIHUDLEHGWP LGyl LY WEINT GHQ 2 P LEGHVWRYHWY8JHV I RUMDW

9" 6(17/*7

) REXIHURI NXQGHU %DQGRJ RP & P P HRYHUBJHV

IILNVRP KHGWNXOXU 9XUGHHY DAKGI® IH HQ DNMHODY Y VHOW UMNR GD DLEHGWP @ LOWALOH LOMDWYHU KHXQGHUZ KMWBE®Z HURUWGQIQIHQ RJ %
60 (7$ FHUNIFHUQI HUHQ GHODI GHQ GDI@H GUIW2 P LEGHWQGI §UI RUMDW.YRUHV @ EHQGH RSI° QQIQJ

9LKDUIGHQWNIFHIHWHQ U NN\HY VHOWIH IRIKRG VRP KDUEHWGQIQJ |RUYRUHV IRURVIQJ RI LOMIHWHOWMU (WRWIKRG NDQY" LHY VHORIWWVHORP GHQ
DNH®M UMNR YXWGHHVVRP @Y

9" VHQW EHWGHU DAWYLKRGHUIRNXV S§ RP (EGHWRJ 19 QHUXGYINDQIHQW W XDQVHARP  UMNRHQ HUYHORQARGIUHWHBIUEHIU  QUHW1 SUYLYXUGHHUUMNRHQ
VRP @Y WN GHV GHR WWDWYLKDUHIE BLHWSLRAHWHURI VWP HU | H\WV ,62 &RGHRI &RQGXPNHUDIEHGEWP LOWORI  VRP MNUHU DWSRWIQAHTD!
QHJ DAYH S§ YILNQIQIHUKS QGWUHY H | HNWHYW

, IRLEELQGHOH P HG DQDOVHQ HUP X@ KHGHURIVE EGIYHAIGHOWLIFHIHWY  UDJWIQGHQ | RUDXVRP DARQRJ RP O JQIQI WOJW® Q HOHUL ' MH P XQIKHGHU
DGUHWHUHV INNH \ GHUDI HUH LGHQQH LDSSRUNVP HQ GIVNXWILHY LOMUQW

$1JU QUIQIHQDI ,52 HU ,P SDAW 50V 2 SSRUXQWHY VI HUXGI DQIVSXQNLSUQASSHUDH LD &65' RP GREEHOW VHQUIKHG P HQ HUDQYHQGWLHQ
IRIHONBMIRLP \VRP BIG LYRUHV&65 UDSSRUMUQJ

' H IGHOWILEHUHGH KO MSURUMMUHGH Y VHQWI H | RUIKRG HUEHVNLHYHA® EHQGH LGHQQH LDSSRUV






2°2pur$veKl | SrA KPP yPKH

6FRUH JLYHWYHG

(FRYDGL &' 3 (

RJ 6HGH]




9RUHV NOLPDUHJQVNDE G'NNHU SHULRGHQ IUD MDQXDU WLO GHFHPEHU RJ JLYHU HYV
VWDQG WLO DW YXUGHUH YRUHV NOLPDDIWU\N L IRUKROG WLO LQWHUQ GDWD RJ P8O

9L DPQYHQGHU . OLPDNRPSDVVHW GN RJ .OLPDNRPSDVVHWY HPLVVLRQVIDNWRUHU WLO DW X
RYHUHQVVWHPPHOVH PHG *+* SURWRNROOHQ

' HWH VFRSHV
* 4% SURVRNREBIQ DQILYHU DW
NIP DUHI QUNDEHWADCRSI LYHV LWH
VFRSHV

e BFRSH ' LLH\W XGBIGQQIHUIWD
HIQHDQO J RI XGWUVRP $ 6
6" E\ ) IM\H -QGXVMNRQARGIUHU
HUHWU ' W™ GHUEQQGADQGHW
Jov

e B6FRSH -QGILH\NW XGBIGQLQIHUILD
LOGNP E DI HQHU LI HQHHHW
XGHQRUS$ 66" E\ ) IVNH -QGXVIMY
GUIW HAHUI HWV HENWEWW
KYLOHWLN EHUDI DQGUH WOYRUHV
SIRGXNMRQ

e B6FRSH $QGUHIQGILHNM
XGBIGQLQI HUI LD DNAYIWAMUL

Y WGEN GHQIWDNGHU VRP YLIN\H
VHY HAUHBUNRQARGIHU ' HWHU
ECD EHKDQGIY DI DIIDGRJ
LOGNP E DI L§YDUHU



6FRSH *+* HPLVVLRQHU

6FRSH *+* HPLVVLRQHU ORNDWLRQVEDVHUH

W

6FRSH *+* HPLVVLRQHU PDUNHGVEDVHUHW

6FRSH *+* HPLVVLRQHU

e 2SVWU°PV DNWLYLWHWHU

e ITHGVWU°PVY DNWLYLWHWHU

727%/ *+* HPLVVLRQHU ORNDWLRQVEDVHUHW

727%$/ *+* HPLVVLRQHU PDUNHGVEDVHUHW

6RP SURGXNWLRQVYLUNVRPKHCGC
EHW\GHOLJH P"QJGHU HOHNWUL
YRUHV IU\VHODJUH 'HW EHW\GH
HVWLPHUHGH NOLPDDIWU\N YDL
DI RP GHW RSJ°UHV HIWHU HQ
ORNDWLRQVEDVHUHW HOOHU PI
PHWRGH WLO EHUHJQLQJ DI YR
*+* HPLVVLRQHU GULYKXVJDVH

9L EOHY L IRUVIQHW PHG HC
HO QHWWHW 'HW EHW\GHU DW
HU EHUHJQHW HIWHU GHQ ORNL
PHWRGH (PLVVLRQHUQH EHUHJ

NDWHJRUL HU OLJHOHGHYV E
GHQ ORNDWLRQVEDVHUHGH PHYV

TUDQVSRUWHPLVVLRQHU RSJLYHV L .OLPDNRPSDVVHW HIWHU ZHOO WR ZKHHO :7: PHWR

VDPOHGH NOLPDEHODVWQLQJ YHG WUDQVSRU

HOQHUJLNLOGHQ WLO VOXWEUXJ

\W

'"HQ LOQNOXGHUHU ESGH XGYLQGLQJ SUR
IDNWLVNH DQYHQGHOVH L N°UHW°MHW WDQN WR ZKHHO

9HG DW NRPELQHUH GLVVH OH



+RYHGSDUWHQ DI YRUHV *+* HPLVVLRQHU

ILQGHV L 6FRSH VRP XGJ°U DI
YRUHVY VDPOHGH HVWLPHUHGH NOLPDDIWU\N
L ‘'HW YLVHU DW VWCP°UVWHGHOHQ DI

YRUHV SS§YLUNQLQJ OLJJHU XGHQ IRU YRUHYV
GLUHNWH NRQWURO L Y'UGLN"GHQ

"QGN°E DI YDUHU RJ WMHQHVWHU HU GHQ
VW°UVWH NLOGH WLO YRUHV 6FRSH
HPLVVLRQHU RJ VWS8U IRU DI GHW
VDPOHGH DIWU\N 6"UOLJW LQGNP°E DI
USYDUHU XGJ°U GHQ VW°UVWH DQGHO L
GHQQH VFRSH NDWHJRUL

'HW XQGHUVWUHJHU DW YRUHV YDOJ DI
OHYHUDQG°UHU RJ PDWHULDOHU KDU VWRU
EHW\GQLQJ IRU NOLPDDIWU\NNHW 'HW
UXPPHU HW Y'"VHQWOLJW SRWHQWLDOH IRU
UHGXNWLRQ JHQQHP PHUH DQVYDUOLJH
LQGNCE



SHVXOWDRVWHW NOY¥PDUHJQVNDE IRU HU VWHJIJHW VDPPHQOLJQHW PHG UHVXOWDWHW
XGYLGHOVH DI YRUHV SURGXNWVRUWLPHQW

6FRSH * +* HP MIRQHU

6FRSH * +* HP MRQHU GRRNDMIRQVEDVHWHW

6FRSH * +* HP IMMRQHU P DINHGVEDVHLHW

6FRSH * +* HP WIRQHU

7RQ&2 [H

e 2SWJ P VD\WIWWU

e 1HGW P VD\WMWAWMU

727%/ * +* HP MRQHU GRNDVIRQVEDVHUHW

72 7%/ * +* HP MRQHU P DUINHGVEDVHIHW




9LHULHQ © EHQGH O UQIVSWRAHV KYRUYLKH®I WEHQ EQYHUEHGUH WD
DWRUAE KYDG GHUHUUHBIYDQW GDW LYRUHV NIP DUHIQMN\DE ' HW
EHWGHURIVE DWYLLVBNAP HG DWYRUHV YIGHQ YRNVHU EQYHUEHGUH WO
DVWMNH DWYRURV GDV HUHOVDUMGH RJ DI K© MNYDDMW

) RUDWKQGHUAR/ WM GHQ XGYINDQJ KDUYLXGDUEHGHWHQ GDAMADWMI L
GHUVNDOUNH DAWYRUHV GDVWIIQGVDP @QJ RJ - EHKDQGEY |UHP RYHUHU
VIA? P @OHVRI A VWP DWUN 6WDWAI LHQ VNDCKIM GH RV P HG DWWNDEH
HWP HIH IREXVRJ JHQQHP WWXHDIWAIP DUHIQUNDE %8GHQX RJ L
IUHP WGHQ

6RP HQ GHOD GHWDUEHEH KDUYLRIVE JHQEHV JVWRUHV WGDIHUH
NIP DUHIQUNDEHUILD RJ | RUDWRSGDWMUH RJ
NRULIHUH P HG | GUH GDVISXQNWU ' H DNWHT UHVXGIWAUI LD WG HUH
NIP DUHJQWNDEHUILQGHV S§ MGH  LGHQQH LDSSRUWV

' H\ GHUDJHH CDESXQMWMU  VRP @IJHUL6FRSH  NDWAJRUHUOH
RI  XGI°U Dl GHVWDP ®IGH &2 [H UHVXGIWRUYRUHV
UHIQWNDE



, OEHVD DUEHGHGH YLP §QHWAP HG DW
| RUEHUHGH YILNVRP KHGHQV

P L0V GIGHOHWM VWP WODXGIVL

RYHUIHQWAWP P HOH P HG GHQ [OWILDDWRQD®!

WBQGDLG ,62 (IWAUGDIH P HG HWMUQ
DXGIMKRXQQH YLLMQL IHVH DWHLILN

FHUAINDWAALKXY ' D DUEHGEH P HG P IO HW
DEIHGH HUHQ GHODI KYHUGDIHQ S§ | DEUNNHQ
RJ HUIRWDQNUHASS GIGHOHVQLYHDX YDU
FHUAILEHUQIHQ HRS@IWG \AWM VNUGWRURV

) DN\VDERNV + YDG HU, 62

( Q QM ODARQDOAMIQGDLG IRU

P LOVGIGHOH GHUKM GHUYLLNVRP KHGHU
P HG DAFRUEHGH GHUHV

P LOMSU WIMRQHURJ VINLH DAGH GIYHU
RS WORYJLYQQIHQ

. HUDHSUQASSHU

o/ HGHOHQVP LOWHQIDIHP HQW

e . RUD JQQI D P LOMSSYILNQQIHU
s . MHP §CRJ KDQGIQIVSOQHU

e 2 YHWBJQQ RJ ®EHQGH | RIEEHGUQ

0 HG FHUALEHUQI HQ KDUYLI HWHQ HQGQX

P HUH VWXNAWUHUHWAO DQJ WK QGWUQIHQ DI
YRUHV XGBIGQQIHURI DQYHQGHOHQ DI
UHWRXUHU 9LHURIVE EGYHWEHGUH WODWGH®!
YIGHQ LOMUARP  KYRUEDQ YLDLEHGHUP HG
YRUHVP LO¥ISROAN RJ KYRUDQIWLHUQEHW

P HG DAULHDDHH YRUHVP LGWIP §0

6HORP P SGP HOMUQIHQ DI

P LI GIGHYHM WP HWKDUKDI WAWAADWI N
DIV WHUGHWYRUAV P HGDUEHGHUHY
HQIDIHP HQWGHUJ® UI RUNHIIQ LKYHUEDIHQ
' HWHUGHUHV IQGVDW GHUMNUHU DAYLNDQ

YHGQ HKRGH RJ GIYH RS WORHUALFHUQIHQ
RJ IRUN WM P HG DAAVUNH YRUAV

P LOMLQGVDW GDJ |RUGD]

9LKDUIQG UHWRUHVP §O& VQLQJ \RP
EHVNLHYHWLYRUHV &65 LDSSRUN RP DW
IP SGP HQMH RJ FHUMLEHH HW

P LOMGGHOHM WP H WU, 62

66

7R Dl YRUHV I LBMRSHIDWUHU / DD 1 IHOHQ R

' RUM2 YHUDDUG KDUEHJJHRSGYHWHQ

" QGUQJ L KYRUGDQ YLKRVS 66" E\ ) IM\H
,QGXVMLDLEHGHUP HG RJ EBURP P Q¥

/ DO 1 IHOHQRJ ' RUM 2 YHU DDUG VIHU DW
IRNXVS§ P La¥11 REEHGUQIHUDGAG KDUY' UHWHQ
GHD YILNVRP KHGHQ P HQ JUDGYIMAHUEBIYHW
P HHWGHDWHQQHP  §UHQH

0 HG,62 FHUALLEHUQIHQ HUGHUNRP P HW
VIWULH IRNXV S8 NRP P XQINDARQ RJ ESGH/ DD
1 HOHQRJ ' RUM 2 YHU DDUG S§SHIHU DWGHW
NDQP * INHVLGHHVIDQI S§$ 667 E\ ) IM\H
,QGXWAL

S&HUNINDWAMRDQ 11QGHV S§ YRUHV KMP P HMGH



9L DQYHQGHU YDQG L IOHUH GHOH DI YRUHV GULIW KHUXQGHU WLO SURGXNWLRQVWHNRQ
GDPS WLO DIVNLQGLQJ DI YRUHV IURVQH ILVN RJ L YRUHV YDQGEUHPVHU VDPW DXWRNO
WHNQLVNH RJI RSHUDWLRQHOOH SURFHVVHU KYRU GHW HUVWDWWHU EUXJHQ DI IHUVNYL
YDQGUHVVRXUFHU RJ UHGXFHUHU EHODVWQLQJHQ S§8§ GHW ORNDOH YDQGPLOM?®

*UDIHQ YLVHU XGYLNOLQJHQ L YIL
IRU RJ PS§OW L Pu
(Q PDUNDQW VWLJQLQJ VHV L RN
'"HW K"QJHU VDPPHQ PHG
PRGWDJHOVHQ DI HQ VWPUUH P"Q
IHUVN PDNUHO VRP NU"YHU
YDQGUHVVRXUFHU WLO KSE§QGWHU
IRUDUEHMGQLQJ (IWHU IRUDUEH
HQGHU PDNUHOOHUQH S8 YRUHV
I[U\WVHODJUH

'HW VDPOHGH YDQGNP°E IRU S§8UHW
S8 GHW IRUYHQWHGH QLYHDX PF
VWLJIQLQJ S8 L TRUKROG WL



9RUHV IU\VHODJUH EOLYHU IRUVI\QHW PHG HOHNWULFLWHW RJ HU HQ DI GH SRVWHU GHU
NRQVWDQW WHPSHUDWXU S8 FLUND r& KYLONHW HU Q°GYHQGLJW IRU DW VLNUH NYDC
HOHNWULFLWHW YL DQYHQGHU 18U YL IUD HOQHWWHW RJ HU HW HQHUJLPLNV GHU LQNC

9RUHV HO RJ YDQGIRUEUXJ HU W
IRUEXQGHW PHG SURGXNWLRQVDN
18U SURGXNWLRQHQ VWLJHU ©°JH\
UHVVRXUFHIRUEUXJHW WLOVYDUF
SURGXNWLRQVQLYHDX KDU IX0OJW
P°QVWHU 9L KDU PRGWDJHW HQ \
P'QJGH IHUVN PDNUHO KYLONHW
PHGIUW HW °JHW HQHUJLEHKRY V
NODUJ°ULQJ RJ LQGIU\WQLQJ S§ Y

(Q VDPOHW RSJ°UHOVH YLVHU DW
HOIRUEUXJHW L HU VWHJHW P
L IRUKROG WLO SUHW I°U 'HQQH >
XQGHUVWUHJHU YLIJWLJKHGHQ DI
RYHUYSJQLQJ RJ HITHNWLY VW\UL
HQHUJLIRUEUXJHW LV"U L SHULR
SURGXNWLRQVLQWHQVLWHW



+RV $ 6 6"E\ )LVNH ,QGXVWUL IRUHJ8U IMHUQHOVHQ DI PDNUHOOHUQHYVY VNLQG XGHQ EUX
DQYHQGHU YL GDPS WLO DW O°VQH ILVNHQV VNLQG L VWHGHW IRU WUDGLWLRQHOOH PFH
PHWRGH HU NXQ PXOLJ IRUGL YL IU\WHU ILVNHQH HQNHOWYLV XPLGGHOEDUW HIWHU IDQ



1 §UYLN° EHUGHQ

I HU/NH U5 YDUH GLLHNWA

| LD WDZ BILHQ XGQ\ WMV
P DNUH@IQ

$| KRYHG RJ KDBINDSQLQJ
RJ UHQVQLQJ DI GHQ | HUNH
P DNLHO §UYLHW
UHWBLRGXNW

5 HWBLRGXNVMW
YIGHUHI RUIDLEHNBHY ECD
WO IMNHP HO

" HWHUS$ 6 67 E\ ) IMNH -QGXWALY WADVAILDWP LOQIP HUH
DAOWSL® 1 WD B YDLIHUKHOW LHP MOYRWHV 1™ UGLIH
SWRGXNDI P DNLHOL NRQVHUYHV

8 QGHUVHOH
SURGXNMRQHQ DI
NRQVHUYHV GDP SHV RJ
K8§QGI LOMALHY P DNUHADIQ
RIVE XQGHUGHQQH SLRFHV
IUHP NRP P HUGHUHWEL
SURGXNW

1 §UKH®! SLRFHWHQ HU
JHQQHP 1° UARJ YLKDU
GHW™ WBLIH SLRGXNW
KDUYLVRP LQGXWL
XGQ\ WK H®! DI
GHQ P DNLHOVRP YL

P RGWRJ |HUN GLLHNVM
| LD WDZ GIUQH

' DAH EL SIRGXNWUISUQ\ W
IRUP §0Q8UGH | RUDGHU
YRUHV IDEUN 9LXGYIQGHU
P DNUHAR@H DI K° MNYDOWAW
KYRWDI UHWBLRGXNAW LD
RQH SIRFHWHQ V' QHV WD
ELRIDVDQO J



(FRODGLV &DUERQ 'LVFORVXUH 3URMHFW &'3
9L HU LJHQ L §U EOHYHW EHG°PW D&'3 HU HQ LQWHUQDWLRQDOW DQHUNHQGW SODWIRUP GHU
UDSSRUWHULQJVSODWIRUPHQ (FRO9DGG DV YFRGEHGHY NUUNYRPKHGHUV LQGVDWY LQGHQ IRU NOLPD
LQWHUQDWLRQDO DQHUNHQGW SO DNWIRYURJ &R HRLYDOWHILQI JHQQHP GHWDOMHUHW

EHG°PPHU YLUNVRPKHGHUV SHUIR WDSEERUWQEHQJIMRU WUDQVSDUHQV )RUPSOHW HU DW IUHPPH
E'UHG\JWLJKHG EDVHUHW S8 ILUH RPV¥GHOLJ RPVWLOOLQJ YHG DW JLYH LQYHVWRUHU RJ

% UHG\JWLJH LQGN°E )RUUHWQLQBEHHMXNW GUEHMDIMHLOMD RIDQJ WLO PLOM°GDWD VRP
PHQQHVNHUHWWLJKHGHU VDPW 0LDOQM®HUVWeWWHU DQVYDUOLJH YDOJ RJ VWUDWHJILHU

BOWLPR MXOL PRGWRJ YL UHVXQWQWHIW [KIDUSOD WIRHWWHE GHO DI GHWWH SURMHNW PHG HQ

RJ $ 6 6"E\ )LVNH ,QGXVWUL HU LJHQ ¥RWHEHMRQQHW MBHE& 6 E\ )LVNH ,QGXVWUL KDU EO D

HQ EURQJHPHGDOMH XG IUD GHUHVEEBGDRPMMOFHEVNDORDPDWLRQ RP YRUHV VFRSH RJ
XGOHGQLQJHU YRUHV DQYHQGHOMH5R| WU SURGXNWHU

3§ EDJJUXQG DI WLGOLJHUH HYDOXDLPVQ B-IMWKDRPYYRUHV YDQGIRUEUXA R XKEVOCREEOVH WLO YRUHV

EHVYDUHOVHQ XGYLGHW RJ XGG\EHW GRNXPHQWDWLRQHQ VDPWLGLJ EHVYDUHW 6HGH[ (QY

'HW KDU UHVXOWHUHW L HQ VFRUHISEGLHQ IRWLEMHALIIHU L DW &'3 JWHH, U ML bQWHURAW R W H |

SODFHUHU RV OLJH XQGHU JU ' QVHEHEBKHQ WNOVRRGMOOMMQ PSOH YRUMYWSUWMYOWLREHWHRSMHUHW PL

VRP NU'YHU SODFHULQJ EODQGW GH EEG¥® HUD YRUHYV UHVXOWDW ML ¥B IRMYOVHU SROLWL N

YLUNVRPKHGHU L (FR9DGLV Y XU G HHQRK P, DR BINQIBISPVQLWWHW L X8 PHGQEFPIHU HQHUJILIRUEUXJ

UDSSRUW IRU VDWWH YL VRP PNDWWIRSQEWHQ/RP LQNOXGHUHU HQibhdc YLy S NBHB RIAPOMIERRH U L ¢

VCOYPHGDOMH IUD (FR9DGLYV RJ WLOWDJ WLO UHGXNWLRQ DI X G©HGQ QUM W i % URIGKNIMWHM G o L ¢
PHG ODYW &2 H DIWU\N 9L EHILQGHU RV XQGHU

JUHP PRG Q"VWH HYDOXHULQJ YLO MQRUWPNQGW\EEWW NDWHJIRULHUQHRRLAMIERGHWLN RI VERSE RrJ
VW\UNH YRUHV LQGVDWYV LQGHQ IRRJINOLEPOHE GXQWHLR @ LVEDWL HQ G Q X | LdNdNioP RRGMPOW W KBYHY o H Ksoc
NDQ IRUEHGUH YRUHV VFRUH RJ EHY JHHRX QW WWHUHKYRU YL EO D K@Y RRKYWHMHM RRUHYHUILIRUVE
VCOYPHGDOMHQ L NRPPHQGH YXUGPUQRISIROLWLN



$66° E\)MH,QGXVALHUHQ GHID SDUGHWNDEHWL7KH 1 RUM $VDQWE 3HDILE $GYRFDR * LRXS
1$3$ HWOP DIEHGHSS W /Dl YIWNVRP KHGHU GHUDUEHIGHUIRUEHGUH [RUDIIQ) R @QIMIWGH
©\VQQIHUIRUDNUHP P H DQADUIWIMNHLLD 1 RUZ VVBQWAN P DNLHOBFRP EHUVARP ELKV

(VDI GHYWIW WM IQWDWYHULL $3$ HU) WKHY P SUIRYHP HQOVBLRWFW ) .3 KYRUYLKDUHQ DNAY UR@

),3 HUQH \VDP BUYILNWVRP KHGHURJ RU DQVDWRGQHURP NUQI NRQNLHWM | RIEEHGUQIHULIRUDOQIQIHQ DI
| NHUEM WAHQWDGWRNXY HUDAMNIH DWGH QRUGDADQRNH N \MBMURYHKRGHUI MNHNYRWUL

RYHIHOAMP P HOH P HG GHQ YIGHOWDEHDIH LEGILYQQ) R IQMUQDWRQD®! D\EGU

BRP BIG LSDUQHUADEHWP HG 1 $3$ HUYLP HG WIDWQIRUP HH EHVOV@LQIVRIHLH RP
Q@ GYHQGELIKHGHQ LDWANH OQIMIWMR] YIGHOWDEVEDVHIHWRUYDSRIQ) DI P DNHEHEIQGHQ LGHW
QR WBTH $\BQMKDY



-8 H:>#>H>éi daB H i
SO#> # é



8 H: >#>H>¢et da Bl H 1
8 #> # é



'H Y'VHOQWOLJVWH ULVLFL HU LGHQV

n En EE mnm HOOHU XWLOVLIJWHW EUXJ DI USPDV
. 8 H' > #> H >I e I KYLONHW NDQ PHGI°UH HQ QHJDWLY
5 g PLOM® RJ NOLPD



YHVNULYHOH * DVIDNL@BH

.OLPDUHJQVNDE RSJLYHW L WROHQGHUSUVGDWD LQGKHQWHW IUD

6LGH &2H SU NDOHQGHUSU GLYHUVH HNVWHUQH RJ LQWHUQH
VI\VWHPHU

(OIRUEUXJ L N:K IRU 08O0LQJHU LQGKHQWHW IUD $ 6 6"E\

6LGH UHJQVNDEVS8UHW 9DQGIRUEUXLVNH -QGXVWULV HORYHUEOLN RJ

RSJLYHW L P IRU UHJQVNDEVSUHW YDQGPSOHUH

/IRIJRHU RJ DJHQGDHU IUD (FRYDGLYV
6LGH 5DSSRUWHULQJVSODWIRUP&'3 RJ 6HGH[ HU LQGKHQWHW IUD GHUHYV
UHVSHNWLYH KMHPPHVLGHU

1$3%V DIJHQGD RJ ORJR HU KHQWHW I1UD

6LGH 1$3
- RUJDQLVDWLRQHQV KMHPPHVLGH
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"W $v
| WKK$6 $r

: EHWRG EHVMUIHOHQLS 6 67 E\ ) IM\H ,QGX\WDI
SHURQHU KYRWD  HUP HGDUEHGHUHSU  VHQWBQWU 9L
DUEHGHUP HG DV JH DQGH®IQ DI GHW

XQGHUHSU  VHQMUHGH NP Q LYRUHV EHVMWUHOH RJ KDUHQ
DP EMRQRP DW DI EHVWUHOHWP HGBP P HUQH HU

NYLQGHUL

, VDM YLRVHAP §CRP  DWHLL VNDOUNH DW
P LIQIP XP Dl GHOGHH  YLUHNXWHAUHUHUNYIQGHU
H@UI LD GAVWKQGHUHSU  VHOMUHWKP Q GRJ Y10

NYD@ INDWRQHUMCHQKYHUMG Y JWA K° NALH HQG GHQ

N QWP WIJHVDP P HQV' QLU

: HUYLQX S§

9LO JIHUY' JWB§ DWP HGDUEHGHH KDUHQ JRG EDDQRH
P HBOP DEHGVIY R SUYDAY ' HQ @ EHQGH GD®RJ

P HBP ®IGHURJ P HGDLEHGHUHUI RUVMDWGHWYLI W VM

Y UNWMACDWANH GHQQH EDDQFH

/ LIHEHKDQGAQJ RJ GLYHUMMIAW

$ 66 E\)MH,QGXWL QNHUDAY HHQ DIEEHEVSDGV
KYRUD@ [° GUW Wi JJH RJ EHKDQGBMMHY' WEIWIL
DUEHGHUDNAMRUDWUHP P H GLYHUAWMRI LONOMMRQRJ

Y UGBV WMUIRUNH@IKHG VRP  HQ VIWUNH

$@IP HGDLEEHGHH  XDQUHWR Q DGBHU HLEEMAWVHNVXHO
RUHOMUQJ HDIIRQ HBIUKDQGIEDS  VADCRS®IYH UHVSHNW
RJ @HP XQKHGHU 9LWE\ GHUQIH © Q | RUDJH DUEHEH RJ
DWUDNAYH DQV' WHMOHV RUKRE | RUDT
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9L WURU S§ DW YRUHV PHGDUERPNGHWHDNWIYHG DW SULRUIBSWHRHGYPREHWMGHUQH I°OHU VLJ
KM°PUQHVWHQ L YRUHV VXFFHRH®RDUEHMEBHUHY VXKW GCGKHG RRWIRIWYWBBO W SBEIHWEHMGVSOD
DIJ°UHQGH IRU RV DW VNDEHYHW NDNUHE M QVHPQ EMI'GUH DUEHWMGWSW DGR MAHILIJH WLO DW YL
GHU SDVVHU S8 GHUHYV I\VLVRBVRIJHSV WKIQ/WHHUH RJ PHUH SRRGXYNHWIIHYGH WLO DW XGI°UH G|
YHOY "UH RUJDQLVDWLRQ 9L IRUSOLJWIQUHRNA MW OYDR\E GRIU WHAWW/\NW HJ H G
PHG DW XGYLNOH RJ IRUEHGUIRUYWRWUHNVMIBY BWEFU QGWKHG F
JRU GHW I\VLVNH DUEHMGVPUBM° DWLQIENGHU X'V ¥ UHV P HWGREBEW HOIAWHHWGH kMWMHG RIVODYHUH
PDVVDJHRUGQLQJ WLO YRUHRPKDD UWEEBHMBEVYW PXOLJH D WPHHEND®N\EHHNMELIHUIRHFOW MWD L Q J

3§ GHW SVA\NLVNH DUEHMGVP(\W WXIEWORI VLNNHUW DUEHMGVPLOM® VNDEHU HQ
RSPXQWUHU YL WLO S§EHQ NRPPXIQUNYWUREMGIVNXOWXU GHU NDQ KDYH HQ
VWeWWHU YRUHVY PHGDUEHM GHNEW JIS DQGKSRGEWHWHI QLQJ S§ SURGXNWLYLWHWHQ
XGIRUGULQJHU RJ VWUHVV L NDYJEHLMGBAMDRI@XDW HUQH R J

PHGDUEHMGHUQHY WLOIUHGVKHG
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+RV$ 66" E\ ) IM\H-QGXVWLHUP HGDUEHGEHUOHY NRP SHWIQRHUYRUHV YLI W) VWM
NRONXULHQAHSDUDP HWU 9 LIQYHWMUHUO EHQGH LO UQJ RJ XGYINIXJ VB8 YLNDQ
WO NN\H | DWHR@H RI XGYIN®!I NYDQ LIFHWHGH P HGDUEHGHWH

) LD P HGDLEHVBHUMIOO UDQJ | RNXV S§ XGYINGQJ

6° UHQ 1 IHOHQ HUHW RGWHNVHP SHOBS KYRUGDQ YLKRVS 66 E\ ) IMNH -QGXVWL
SURUMWUHUNRP SHWIQRHXGYINDQI RJ LOWUOH NDULHUHYHW ( 1WIUVR SUVRP  DQVDW
YDOW 6° UHQ DVWABIUM LO LHVRP $XVRP DARMANQINAU - HAQDUDI VWNUGW.KDQV
° QUNHRP DWKGYINBI W] I DIWWRI ELGUDIH HQGQX P HUH WOLNVRP KHGHQ

+RV$ 66" E\ ) IM\H-QGXVWVHUYLGHWWRP  HQVIWUINH Q8UP HGDUEHGHUH VR HU
Q HVNUGW.GHUHV NDUHH 9LV \WHUDNWARS RP O UQJ R XGGEDQOHOH GHU
ESGH VWUNHUGHQ HONHOMV RJ YILNVRP KHGHQV\VDP BIGH NRP SHWMQRHU 6° UHQ

1 [HOHQV IHWH YIVHU KYRUGDQ LOYHWMUQJ LP HGDLEHGEHUOHY XGYINIRJ WWDEHU
Y WGELIRUDM SDUMU

66

-HJ E®IY XGEDQOHWWRP MQGP DQGIRU  §UMGHQ P HQ GHUHUVNHWHORLP W

P HIHWMGHQ GD * HQQHP P LQQ\ H XGGDQQHIH VRP  DXVIRP DVINVKINQUNHUI § UM
LQGVLIWLGHQ Q. HWH WINQRBILRI O UHUDWDLEHNEH P HG @ VQLQIHU GHUP DVFKHU
GHQP RGHUH LOGXWL ' HAHUVS™ QGHQGH DVE\ JJH YIGHLH S§ P LQ HUDUQJ RJ
VDP VIGLJ 1° QH P HG XGYINGQIHQ

6° LHQ 1 LHOHQ $XVRP DVNVIANQINHLD UDQU
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0 HQVRLRUGQLQJ

- KDU$ 66" E\ ) MH -QGXVWLHEEBGIUHWHQ P HQRWIRUEQQI VRP HQ
GHD YRUHV IQGVDW | RUDWAVUNH NRP SHWIQRHXGYINGRJ RJ VNLH DAQ\ H
P HGDLEEHGHH V' UDWHBIYHURJ O UIJH  18UHQW J RJ SLRIHMMRQHO
WBUALYLLNVRP KHGHQ ) LLH HUDUQH P HGDUEHBHUH KDUJHQQHP [1© WV

P HQRUXGGDQOHOHQ KRVS$0 8 1 RUBM@QG R HUQX XGGDQQHGH

P HQRUHU

) RLP §0

0 HQRIRUEQIQI HQ VNDONDEH HQ VRAG LDP P HIRU DAQ. DQVDWH KXUAMW
1° GIUMJ YHORP QH RJ LOMIUHIHV LESGH DIEEHGHR] | @MANDEHWSS
DIEEHGVSOGVHQ 6DP WG ELGUDI HURUGQLQI HQ WIDWDWKRGH YIGHQ RJ
HUDUQJ IQMOQALYLLNVRP KHGHQ Q§UHUDUQH P HGDUEHEHUH DNAYWGHBU
GHHVIQGVIVIR] NRP SHWQRHUP HG Q H NR@UHU

8 GGDQQHOHQV LOQGKRGE
0 HQWRUHUDH HUEBIYHWKGGDQOHALHQ U NNHNRP SHWIQRHU VRP - HUGILHNWM
UHGYDOW LGHUHV GDI @ H LR

o SN OVRLQJ RJ HYQHQ WIDWADEH HQ SEHQ GIDRJ P HG Q' H NRGDHU

e 6DP DIEHGHR] NRQ MKEQOWUQI & XGl RUGUQIHUNDQ KSQBMHY
NROWAKNARYW

e 3RVWY RJ XGYINBIQGH I HHGEDAN GHUP RWHUIHURJ XQGHUAYWHUO UQJ

¢ ) RUMZHOH IRU KYRUGEDQ VRAD®! R NX@XUH@ | RUNHDI NDQ S§YILNH
\VDP DLEHEWSE DIEEHGVSOGVHQ

o IHBIGQQI LIRKRG WINRP SHWQPHXGYINIQJ RJ H WIUXGGDQQHOH

66

" HAHULDUADWKDYH HQ I DVASHU/RQ MU DOLG NDQ J§ D KYLY
M KDUVS® UIVP § CHEBUELXJ | RUVSDULQY

3KLIS 7KRWD@ 0 HOWAH
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OHQWRUHQV UROOH L $ 6 6"E\ )LVNH —QGXVW
+RV $ 6 6"E\ )LVNH —QGXVWUL IXQJHUHU PHQ
IDVW NRQWDNWSHUVRQ IRU HOHYHU RJ Q\H F
WLO USGLJKHG VRP VSDUULQJVSDUWQHUH L
DUEHMGVRSJDYHU RJ ELGUDJHU WLO DW Q\}
RSOHYHOVH DI E§GH IDJOLJ RSO"ULQJ RJ LQ\
DUEHMGVNXOWXUHQ

%LGUDJ WLO I"OOHVVNDE RJ LQNOXVLRQ
JRU $ 6 6"E\ )LVNH —QGXVWUL KDQGOHU PHQ\
NXQ RP IDJOLJ RSO"ULQJ GHQ HU RJVSE HQ Y
DUEHMGH PHG GLYHUVLWHW OLJHEHKDQGOL
OHQWRUHUQH HU PHG WLO DW VLNUH DW DO
XDQVHW EDJJUXQG RSOHYHU HQ IDLU RJ WU
DUEHMGVSODGVHQ 3§ GHQ P§GH VW\UNHU R
VDPPHQKROGHW LQWHUQW RJ YRUHV NXOWX
KYRU GHU HU SODGV WLO IRUVNHOOLJKHG

OHQWRUXGGDQQHOVHQ KDU JMRUW PLJ ODQJW PHUH RSP"UNVRP

KYRUGDQ MHJ NRPPXQLNHUHU RJ KDU JLYHW P
O\WWH PHUH DNWLYW RJ VWLOOH EHGUH VS°UJ

-°UJHQVHQ OHQWRU DW YL WDJHU DQVYDU IRU DW VLNUH DW

% HQWH

Q PHOWRUHU LQYHVWHUHU Y
ESR; thgﬂgh% wgﬂﬁ\\?’W\UNHU WULYVHO IDV'
PoJvPLOM® 2UGQLQIHQ VHOGHU VDPWLG

JRG VWDUW KYLONHW VW\UNHU ES8GH YRUH?
HNVWHUQH RPG°PPH VRP HQ DQVYDUOLJ DUE



>al éBBHk> T # T

6RP HQ GH@MI YRUHV DLEHGH P HG DVWANH

IUHP WGHQVNRP SHWMOQAHURI VWUNH YRURV

WOU NQQIWWDIWARP DIEEHESODGY GHORJ $ 6
6" E\ ) IM\H-OGXWALL LGHWQ H BN\D®A
LOMDWY) LHP IGMIXVAQ LE™ E\ -QWDWYHWKDUWO
IRWP SVE\ JJHEWR P HBP W\RGI RJ HKYHUNMDY
YHG DA LYH HBIYHUL - NDWH IOGEON LIRUNH@IH
EWDQRKHUR] DLEEHGVSOGVHULBNDE&P LEGHW

—GHQ | RUEIQGHOH KDYGH YLIRUY MOHQ DI DW
E\ GH YHORP P HQ WOR KRT HBIYHU VRP 1 INHQ

IOWRGXNARQ WOYRUHV YILNVRP KHG YRUHV
DUEHBVRSJIDYHURJ GHNRP SHWIQRHU GHU
H WU/ LI HV LEWDORKHQ

* HQOHP GID®J RJ IXQGYIMQIQJ © QUNHUYLDW
LQVSILHH GH XQUIHWDWH P X@ KHGHUH LYRUHV
HUKYHUY RJ VNDEH J UKQGDI HARUIUHP WELIH
XGGDQQHOHY RJ NDUIHHYDO

9HG DAHQIDIHH RV LIQUWDAWYHUVRP ) UHP WGVXWAQ
ELGUDI HUYLINNH EGVWAD/DP 1 XQGHW

NRP SHWIQRHXGYINIQJ RJ |UHP WELIH

DIEEHGWWUNH P HQ RIVE WOYRUHV HIHQ
OQUWWGHE HG\ JWKHGVRP YIL\VRP KHG

6DP DUEHGHWKQGHIAY\WHUYRUAV VWDMILRP  DW
Y’ UHHQ DAMDNAY DLEEHGS@GV RI HQ DNWY DNWUL
GNDODP | XQGHWKYRUYLVER HUDQWYDUI RUDW
XGYING! | UHP WEHQV P HGDLEHGHH

“QUDWYHELGUDI HUGHVXGHQ WERSI\ GHOHQ DI
)1 VOHGHQWP §0 . YDDMWXGGDQQHOH YHG
DWAVUNH XQIHVO UQJ RI NDULHUHDI NDUQU
JHQQHP W \WMLH \VDP DUEHGH P HBP WN\R®BIRJ
HIKYHUMIY VDP VOHGHQWP 80 $QWV QGLIH
NREVRJ © NRQRP IMNY" NVWYHG DAKQGHUAY WM
XGYINDQIHQ DI [UHP WGHQVNRP SHWIQRHURJ
VINLHHAE™ LHG\ JWWDLEHGWP DINHG
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6WA\UNHW IRNXV S§ VLNNHUKHG R
KDU V' QNHW DQWDOOHW DI DUEHI

+RV $ 6 6"E\ )LVNH —QGXVWUL HU
S§ DUEHMGVSODGVHQ HQ DI YRUH
SULRULWHWHU 3URGXNWLRQVPLC
IRUEXQGHW PHG ULVLFL RJ YL KC
PSOUHWWHW LQGVDWYV IRU DW PL
JHQQHP RPIDWWHQGH

VLNNHUKHGVIRUDQVWDOWQLQJHU
XGGDQQHOVH DI YRUHV PHGDUEH

- KDU YL IRUWVDW DUEHMGHW
IRUEHGUH VLNNHUKHGHQ S8 YRUF
DUEHMGVSODGVHU OHG HQ EHW\C
LPSOHPHQWHULQJ DI Q\H
VLNNHUKHGVIRUDQVWDOWQLQJHU
DQWDOOHW DI DUEHMGVXO\NNHU
DUEHMGVWLPHU L WLO

9L HU IDVW EHVOXWWHGH S8 DW |
I[UHPPH HQ VLNNHU RJ VXQG DUEH
DOOH YRUHV PHGDUEHMGHUH
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JRUWVDW IRNXV S§ VXQGKHGHQ IRU GHQ HQNHOWH PHGDUEHMGHU S8 DUEHMGVSODGVHQ

- LIDQUVDMAS 66" E\ ) IMNH -QGXVWLHW
VH\WP §QHGHWY VXQGKHGVSLRMNWKYRUHQ
VXQGKHGVEHKDQGBIUYDUWO™ QIHD | RUD!

P HGDUEHGHH ) RIP §GMP HG LOGVDWHQ YDUDW
|RUEEHGLH P HGDLEHGHOHV VXQGKHG RJ

YHY' UHVDP WDADLEHEH | RUHE\ JJHQGH L

| RIKRES WEDUEHEHDWHGH VP HIMURJ
XEHKDJ

0 8O VQLQJ RJ P 8QUXSSH

3LRMNMAKDYGHVRP P §@ WQIQJ DWHGXFHH
DUEHGVUHDWHGH JHQHURJ VDP WG] VIWUNH HQ
VXQGHUH DUEEHBWNXOXU 6XQGKHGVQGVDMHQ
YDUP §QHMAMD@! P HGDLEEHGHH P HQP HG

V' UDJWRNXVSE GHP  GHURS®IYHGH WP HUMU
HBIUKDYGH Y UHAQYROHHWLHQ
DUEHEVXONNH + HUYDUGHW
VXQGKHGVEHKDQGBILHQV RSIDYH DWY' LHLW W
GD®J P HG P HGDLEEHGHHQRP  KYRUGDQ

WP HUMUOH NXQQH DIKM GHV RJ KYRUEDQ HQ
WNEQWRP WEDJI HYHQGHQ WODUEHEHWRXQQH
XQGHUA/ WA

-QGVDWHURJ DNVIYIVIVIHU

3LRMNWARP | DIMMGH HQ U NNH | RUNHER) H DNAYIWAMU

o —QGYIGXHD®I NRQUXGIMRQHU 0 HGDUEHEHUDH KDYGH
P X@KHG IRUDWE SHIVRQD LEGILYQQ) RJ EHKDQGI
KYRUVXQGKHGVEHKDQGBILHQ YHBIGM RP HURQRP L
© YHOHURJ K§QGWUQJ DI VP HUMU

e (WRQRP IMNJHQQHP JDQI 6 UDJVEDQGW
| LBMRSHIDW UHUDH EGY DIEHGMAQI HURJ | XQNARQHU
JHQQHP JSHWRI GHUEGIY | RUAVGHARRQNLHWM
| RUEHGUQIHU VRP  NDQ LHGXFHUH UMNRHQ [RU
EHODMIQI\AWNDGHU

e : RUNWKRSVRIJ ° YHOHU' HUEGY WEXGW™ @V
VHWIRQHUP HGVW NSWRIWDP P HU HIRQRP MW QI
RJ LOARGXNARQ WONRUHNW @ W R DUEHGWAIQI HU
GHUNXQQH DQYHQGHV LGHWEDI @ H DUEHEH

o /°EHQGHGD®RI 3URMNMAE®IY XQGHIAYWMDI HQ
NRP P XQINDWRQUQGVDW VRP  JNRLGH P HGDLEHGH.QH
RSP " UNVRP P H S8 WEXGGHWR] RSIRUBLHGH WODWI® LH
EWKJ DI GHW

8 GWWUMDN QQIV YHOHUHJIUWAD Y QIHDDWRUYRWHY P HEDUEHEHH
" HVIQGHV YHS 1QGI DQI HQ WOYRUHY NDQWMH
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(UIDULQJHU RJ SHUVSHNWLYHU

6HORP SURMINWAN YDULIKHG YDUEHIU  QUHVADHNV P §QHGHU
KDUGHVWINDEW RGH HU DUQIHUP HG DAEUQIH
VXQGKHGMQGVDWHUW WE§ P HGDIEHGH.OH 7IEXGGHWEBTY
EUKIVD P HGDLEHGHH S§ W' /DI RUDQVMRQHQ RJ
GIDRIHQ P HG VXQGKHGVEHKDQGBILHQ RSBIYHGHV\RP  HQ
LHONYDOWR] K§QGIUEHD \WY\WH LKYHUEDIHQ

$ 66 E\ ) IMH-QGXVWLKDUHQGQX IN\H RSJNRUARRQNLHM
HIHNMULIRWP DI LHGXPHUHWA JH DY UH@IUP §@QJHUDI

P HGDLEHGHUADUHG\KHG 7IQ1HQ)" @ YXUGHUHV GHWDW
SIRMNWMKDUEIGIDIHAP HG Y UBLLX@H IQGVLIWUL KYRUEDQ
VXQGKHGVMEXG NDQ LOWAI UHUHV LDLEHGWP 1O¥ DLEHGHWRYI

KYRUGDQ HQ P § QHWAQGVDW NDQ WW/\WH P HGDUEHEHUDHY
WIYVHCR] | RUHE\ JJH EHDVIQIVMNDGHU

0 8O VOLQJ | RUVXQGKHG RJ VINNHUKHG

9RIHVP §& QI IRU HUDWHGXPHUH DQBEMD| DEEHGVXONNHURI VDP WEL) VWUNH P HGDUEHGHUOHV J HOHUIH@ VXQGKHG 9LYIO
IP SGP HQWH GH HUDUQIHURJ | RIEHGUQIM RO GHUHUNRP P HWKG DI VXQGKHGVSURMINWMWRI XGYINGI WO GHUMNDEHUHQ VXQG RJ W J
DIEEHGVSOGV
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+RV $ 6 6"E\ )LVNH -QGXVWUL Y"UGV"WWHU YL JHQQHPVLIJWLJKHG DQVYDUOLJKHG

RJ HWLVN DGI"UG 9RUHV ZKLVWOHEORZHURUGQLQJ JLYHU PHGDUEHMGHUH RJ
VDPDUEHMGVSDUWQHUH PXOLJKHG IRU DW LQGEHUHWWH DOYRUOLJH IRUKROG DQRQ\PW
RJ XGHQ ULVLNR IRU UHSUHVVDOLHU

2UGQLQIJHQ DGPLQLVWUHUHY DI HQ HNVWHUQ RJ XDIK"QJLJ SDUW KYLONHW VLNUHU
IXOG DQRQ\PLWHW RJ SURIHVVLRQHO EHKDQGOLQJ DI bOOH KHQYHQGHOVHU
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'H Y'"VHQWOLJVWH ULVLFL HU LGF

Y"UHQGH ULVLNR IRU PDQJOHQGH
IRUKROG RJ PHGDUEHMGHUIRUKR
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IHGQ \WM-62 DXGIW
KRGHV DI YLJHOHUQH S§

\VDP P HQIYHDX VRP  YHG
YRUHV DXGIW+© MAQ
DIVLJHOH P § UHIIMWHIHV

EWKJIH SOQHW LHIJU QWU
VRP DP P HIRU

YILNVRP KHGHQV

P LOMWSSRUMUQJ 2 J INNH
EGWRNXVHIHSS &2 H
DI NNHW

8 QGHU JHP X KHGHQ | RUDW

= HUP 1QIP XP D
YRUHY EHVWUHOHWP HGBP P HU
NY1IQGHU

5 HGXFHUH DOW@MDI
DUEHGEVXONNHUMD H®BU

XQGHUSU WP HU
IRU

QGJ§ LVDP DLEHGH P HG HW
| RUNQLQI VIQVAIMW

$ 667 E\ ) INH-QGXVWLKDUL
| RUVDAINNH P RGJHW

QRIHQ LQGEHIRVRIQIHUL

: KMBEGZ HRWGBQQIH)Q RJ

IRU WNDGGHWY" tH@H
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