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%\JJH LQNOXGHUHQGH NXQQVNDSVURP IRU DOOH

'"HQQMHUNW O\ NNDR/FR/PHKDU CH QI H O RW\H UE H Y DWQE RO QIUH DW RY LW H W
LQQRYDPEWR QM L OJMHRQWHDIQV | R LRAD WA & H LKW O XYCRNMAHHG
IXQNVMRQV K HFOQA BRIMHHUG L JLWDROKMRH O UL Q JVWIRRF) D E /D R
PDNH UV STHRH\PHHEWQ W D J M R FIHY N O XHEOH®BIWJ L QUDHRLD\GH. YRLHEGH U
XOLNHQHUYS$ SURVMHQ AGXWHWLH(® SR Z H U P$HRMERIMW Y L NRQ$H W
DGUHVE HWE S W L GIENQ N O X G FKWWHIDGEHD L Q JB/HARUGHDONE R LGVHHAML J Q
RJ GLIJLWDO IDEULNDVMRQ EOLU YHUNW®\ IRU HPSRZHUPHQW

~"($SURVMHNMUAWO XGNBPBYWKWJIDQJV SIXIONMWOH Q GHBIXY WHULQJ
~QNOXGHKHIE@PRGQNNHDURP § JLINWLWWLOJPEORP § PXOLJIJMCUH
UHWW | IEB®MWD NHIEWH\Q Q HORMO Q NMLID J M H Q RUPIDIEKH WO REP
OHGHQGIH G L'HWWEHH WSUD Q HUN MR DYQHHU G V HRWAV/HN MV RRYH. W W L J H
UHVVXUMHUO " ULQUQQRYDVRIRQDPIXQQVE\JJHQXYRNVQRHG
IXQNVMRQV QH GARPE WOI\E BLENINSD V V IPYRMW W D B MKIMH O B QDNW LY H
ELGUDJV\WHUH PHGGHVLJQHUH SURGXVHQWHU RJ LQQRYDW

.MU QH.QE HW MQHL W L THWY M H WW °\ N B\K\KHDQH QV W U X NJWYXOURHO LODY
SHGDJRJIWHNH X UYBINWPWYMR GHHUNWIAUHIOHNW HUHHQGIE QL Q J
GHVLJIGRHIW UH WH O U HW WR-IODHIJ RMOBNFM R EELN N M " U L Q J V PHHDNORHPW
YRNVHQRSSGLULMIDHD WRYLYNWX G HGHQIVD PP QKHQHBQ
YHUNW°\NOYPWUHQ HQPDQXDEBWHUHWOHNVLEHOBDVQLQJIVG\N
UDPPHYHWRP JLUO "UHUWHUXNWXHHLBWHVWISGBNV LB O HRJ
RSHUDVMRBWBORE YHLOHGNOXGHXNWGOBQLQJVS UFROWHNYENW
WULQOQWLOHGRH@D Y L WRIWEBUAL O S D WRIQQM H N V W XBI MWHHWD\DM R Q
RJ HUNMHQQHU DW LQJHQ O'ULQJVPLOMOPHU HOOHU HOHYJUX

9HUN WO\ VHUEWWMW QRHEVI°OJE " UH QB G HY H L O HEGHHAUW D N MBIQI) R P
YLNWULUDNHDY HQ LONOXGHURRQGHVLJQ UMHRSBWREOHPVHRUWLQJ
EUXNHURSSOHYHO VW VFOR IBHVQALI@B U LRIVILG 8 HLUQ H U H MIHGIQ R P
SURWRWRSYRQOLGHJINYDPLQHILWFKREGHWDUUDRNHYWOXHUHQG H
YHUNWYHRR G XOIW U ®E GY LNWLHHO SNGH Q QK L VRUG D § WO H Q H
HO OHRWP E L Q AMHQUX OO VWH QESDYRHQDEIHKR Y RQMR QW HNWW® Q H
O"UHUHQ RJ GHUHV HOHYHU



*MHQQRRCER N H{QUG H@/D YW NS/EG HO W D 1§ WIGREHPH GP HQ Q H VINIH®

IXQNVMRQVKHRR®P@IHNHY HWDEHBNMBOQHWVHY GIH ID UL YRPU
HNVSHWRWIMHP PEHUKB QG O H IRIIVKIKOW EH VW HRRHIOWIHO Q "UP L Q
HUKHQWUSPGHGHXURSHBEUNRULWRUUQPRUY WRRGH® XURSHL\
VO\OHRWRVLDEWWLIKIMWROQYHQRRMREW W L J KMHISBHOWR O H G

QHGVDXQWVMRQ\RINRPISWDQVHUDPPHYHERPI®WUHE&RRS
JLIH&ERPSRPOHJJHWNS/EGLJIL WIDOGIL J KN WHILW LHYQ W BIRS U H QRO V
OLYVODQJ O'ULQJ VRP DYJM°UHQGH IRU VRVLDO LQNOXG

/"UKMHH W HQW UGKGIGH RV H VIVNHNGD UHR PR U P L G O MIUXD Q V NPBIK)

VRPWLOUHWW HOIUNRHWUHHSWRYHVVRNW BDYIBEHOWDNHOVHRJN
GHVLJ@MUHODVNWRQBEBWLOJMH O 1 B GIDHRKME X O @I O HOG H HILEH

G\UNG°NNHONRP S HWRPQMHQRYE OHGHNOXGHBHRGHVIYNW L
O\WWHRSIDWXOW XUNGSBRJIYGDSWLS®UHWWHINIRIS®I R U GUHHPU
WEQ@HIOHNWHNIHD JHQROWEW BEHQVWNRPPXQLNIRUMRQDVMR
G\QDPLNN RJ WLO 8 K§QGWHUH PDQJIROG VRP HQ NUHDV

(WY L N W/LLDHKIBIGS H W YWHHU NWAHOW W HGAH WLW H U CRW GHHINW Q@ GNHD U D N W
~QNOXGEMKRQGONMPHQ YNU\VVLQVRBRWDIMD O¥XWP HQ/R PHQ
NRQWLQXRUSOLNWIEEBDWHY XU GWUBIQ QNWRJ | RUH GROHW R GRIU
WLOQ " UP LQUHHWHRG S IR U G\UBGVH V@ WUBIYWLOEDNHP HWGQ U MU F
RIXW Y IMHWHD P P HRGH GH O H ¥ 19 Q G HVULFWGVHHADAJHE H LLGQHMRWIGE UH G H U
V RV INORG) W HNVVYKREN B W R/PPGLJLWIDEHLNDVMRQV W BN QB WY R BILRHAH
ELEOLRWBIRNIK®QQ\WRIMMRESO ULQJVURWPIWY JM° WIS § S°UKWH P
VRPHULQNOXBHUW K RPHKWHODBIUWUVUHYROXVMRQIMQHLRJ
SURGXNVMR@NMH UN W\ VIHWW W\E UHURE WL O UHW W WOEN\WHSY A
GHPRQWHDUMJ L KWHR UNGWH U H R WIS LBINFH. O MGHIWD O XD Y K H QIY. J
HYQHU NDQ HNVSHULPHQWHUH VNDSH RJ O\NNHYV

-'($ SURVMKRWHWWP P8O § RSSQ8 WR VDPPHQIOHWWHGH F

I IRUEHGBRSHWD QWMEBODQY HUHRNVHQRS S QSWHXIHNWHI D W L
GLILWDOW RULHQWHUWH LQNOXGHUHQGH XWGDQQL

+ JLYRNV@H GIXQNVMRQ VK HPRX@LHMMOE OSURGXVHQW
GHVLJQRIHI % QG WIRHPHUW VWD Q/EBOQDYLIJRURUPBDJIHQV
NRPSOHNVH RJ GLILWDOH YHUGHQ VRP DNWLYH RJ Y



'"HQ QHQ W UR G X NMMWPGHBHO PRGXONBHA°OJMEMRP SR QHGQMWH
VDPPHQKHQJRIQUGISOLNPHWRGOREXOHQUINNRUHVNUL @ HQE |
PHQWE UXNMW NV LVEMHIMY UHNB@NUH G GHLUYLA O QU QW VQ QHHJ Q H
NRQW HNVIWHEUOMIL)DE/DEAMW GDQQLQJVLQ VWL RONMB B HWD V|
HOOHU VDPIXQQVRUJDQLVDVMRQHU

7L D O YMBM WA K N W © \ HHWOW H W DIVOMRYQ. W Vg @R QX U & M B H YW\

XQGHUYLVIBHYVLRIVDPDUEHDGIDXGHUHEGIKLQYLWDNEMR QI W
IUBWMHOSHSHWASH WD PY N D G HEQ G O H RINKRKMNIOQRYD VI
'"HOQDQHUNMB @EQHUW QX QN O XGHOHQ®H VUNRFHH W Q G H S X DHIQV
HQSURVHVQUHLRHGUHIORQWMOSDRQWQDQVIRURBPMERQUQ\H
PHG KYHU JUXSSH KYHU NRQWHNVW RJ KYHUW SURVMHN

9HG HQDVMIWBHGLVPBW H U L DVDRQUH WH. O U H W W S ORIG X I BREIW
ORNDOVDBHOB® QB JSEHQGHLVEMPPHRD GHELG WISE\JJIHH Q
IUHPWAKSE L JLWDI®D W IRVION BIMQ J V P LYQ. M NHWOM.H Q B OIWW P WG B U
PDQJIRONGED UHHLQNOXBHQ@PIDY QHRWH QNLOWHQ QRYDVMBRYD
RJ VRVLDO S§YLUNQLQJ

7DEHO QWG HQIRISVXP P H EHHUN X P X O DVOL YHQ JV X W E \ WRWPHHDUH
LGHQW LI §W HMHWE H) P R G X O H@HWWHHI N W °\ V H FDHWYI R UP RIRM Q

UHIHUDQWH UH WL O UHWMWRISHIRNAM HN W S R & WRUHVMAEP SHWD Q'
VRP GHOWDNHUQH IRUYHQWHY § XWYLNOH XQGHU VLWW |

+YHOWULQJV X \WNEMDW SIS B WM HRIY\WHHVRW GREHDE MW\ URNEHG B " UH U |
RIJYRNVEBHYHHGIXQNVMRQVKHRPRMHQGREN O X G H WNHGIG®NRLY |
GLJL\R D DMQ W MGWI Q L Q BHWHKICHUB W H ® 8 S MW D WMMNPG! GG H
ILUNMHUQHNRPSHWD QVGHRIP Q HGHSHS U R V M HNNUWHHDWY L&Y IL IV MAK
IHU G L JKWRWHIHQKG L J KRIWH OUW Y L NIR I§Y.L NWDBIP V YCHBNR QW U D N
RIVWOWWSIOHPHQW HDOWHQUHS OLNHNXBR B HLRAHIRALQNOXGH U
XWGDQQLQJ

'"HQQMWDEHGOHOQWIP® G§ NOD U JMNNEHD UKY L ONRP S HWD\QR/PH U
PSOUH\WMWGERWVEY R&HN L OHMIQ UH S O IRGHLQH W H L NIRUEVE GW U H Q H
RJ HOHYHU IRU 8 QDYLJHUH UHLVHQ JMHQQRP PRGXOHQH















JRUVWS EHKRY RJ VDPPHQKHQJHU

'"HQQRRRG X Q9@ U R GENBQQIOH GHI\DHBE Q N O X G HBIHWQSEGR E O H P RHW W L C
EUXNHURSS®HRIUVWDHQILYHUNRIPHW R GRI® U HRIJG H V L J QHEOH

XW IR UEWNHN HUNR @OW ISMEMKHBRYLGHQW IEEDVHURIHHIIBX QQ AR UH W

HITHNRIDHN O X G HOUMQGRIED WG HQPRG X HHEX VL X GH O W D MK Q®IH V

W EOR U VRS UL R U E WX N HR EHIH V GHWG BOI UV RRH H G VIK@WV MR QV H Y C
JMHQORPXNHUVHERWVUYNQW®JV PHOMGMMUIHE EUXNY DOLVWRDWLYH
NY D QW LYWHIMIMRRL QW H U REXHUY DANMRIG O HITHREWLNDUWRB JIJILQJ
GHILQHUH GHVLJQSUREOHPHU LQNOXGHUHQGH RJ HWLVN

18 G HIW H OLGOHNLD X G HEHH\DLE R WG BISAD G U H V WYHQUMNV MR Q VK MR R\ J
GHVLJQGRBN@HDQG WS UV PKIOAWEHJ\Q QHOAMHP HQ O LRIQG W

W UD G L VGHRQHHE D Q G DMNEHD URP § WL O S B WWH/ L V W HIUUHRQEGKHOW H U
HQWMHQHRAYBHMOUFHWLOIJMHPHBRR S WXWJIDQOWIWHQIHQXLQ
IRUV W §BIYNRD W HNR/IGHIG D J O IXIMI R U G U L\QRIPRBHS O H B M HP H G
PRWRULVNH VHQVRULVNH NRJQLWLYH HOOHU NRPPXQLNDWI
'"HWHVVHQVXWODGIJVSXENVUREOHPVHIM® U X OSWRIE O HFSH\Y

L QIR U PRIV U X N W>§ WHELDW HSBE H Y D P OGIWJ H NMVIYHL U N HEOULJINMH U H V
HUIDULQJHU XQQJ§ YLONSUOLJH DQWDJHOVHU HOOHU VWDQ

T GHILQHWHVLIQSUREBB MRD NWE O/ \ G HOEH Q W LKIYWHEWHK N HH B Q
KYDGHUHBHKRMU RJ KYRRUGLVVEHKRYHR$SVWEYUGHWMHOGHU
IXQNVMR QV K HEFORAWDJ QRES S J D YHHIGH WIN U L WHW W H EEVHRKAR Y HLQI N H

D O OMNE SH Q E B OKDHHEVNAD U W OMMAHD G LV MR GH O OHHGRYP H P S DRVIL
SHUVSHNW IHY@ADVNHIGBIH MR U W WRW SO HN R WVKAWEH UG DWHQS HU VR Q
PHEQHGVDVOWYVMR QVHDYQQH XWIRUGUIRJEHRRY WRIFHWL QYROYHUW
HU RIWH G\SW SHUVRQOLJH RJ QRHQ JDQJHU XV\QOLJH IRU G

'"HVLIJQHRBHHUNMHRDWKHY HEHUVRB® GIXQNVMRQVK HKAHQX QLN
NRPELQDUMROQDULQHVWKHIMHQY "UHHQYQHRUPLOMGHER BIOOHU
MREEHOLOMSEWLUEHMXMNHUY HQ Q GVLBBMKW I8Q WG XHNG\OW M HQ HV W H
EHW\GHOLJ QRH VRP JM°U KYHUW SURVMHNW Q°GYHQGLJYLV



8: IRUVNQHLQIHWDQNH QGHH UWH®/
EUXNHUVHGWVUHLS UREBWMUL NN H
EDUS#VDPOMIRUPDVRRMDQRUEHGUH

SURG X MW®EEX NH UL QW H ULPDHORNIRE) H Q

§ G\SYWVRUVGHD HYRSSOH Y H OO\DHHGH/ H Q H
IRUYHQWOQRQBHQHEQNKN IPYW H)BE G H

HQJDVMHUHU VHJ L SURGXNWHU RJ WMHQHVWHU

18UPDQGNLIJQHRWXQNVMRQV K HERPLLD J
8: IRUVNEWQNWHUNMRIEJILYWHP RH O
GHVRPRIWHOLRYHUVBWIRPLQHUHQGH
IRUWHOORBKBHQNHQ GWE@ORUHQNOH
LOQIDQWLHWOIMWL. ®J PHG LJQRUHUH
HUIDULQJHQHLO PHQQHVNHWPHG
IXQNVMRQVKHPQLQJHU
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'"HQQH IRUVNQLQJVD N WILDYQ & WXNHY
JMHQQRIPOBHVLIQWHQONQLQIGHOOXVHQ

LQQOHGIIDYGE G UDHWEE\JIJHPSDWL
XWI°RISSVOXNBRWHY LRA WM B/MHWH NW L J
LOQVLNW IRU § GHILQHUH SUREOHPHW Q°\DNWLJ

6 HQHWW°WOMHIGHIBURWRWSALROIWLQJ
RIVLNDMY HBUHVOSWOWIQID OLBRWW
EUXNHUHQV UHHOOH EHKRY

7LO VOXWW SURGXNWXWJILRHOVHV
RYHUY§&NLQJINDWN EBW WL N GLIQJ
PHUYHUGL JMHQQRP S8JS8HQGH
WMHQHVWH IR REB GQDRMLAHND S D WQ I0Q J
Q\H EUXNHUEHKRY



~LQNOXGHRB HEUENHUVH@MMLHQW NIIR UV N GL@RBR U P DO PWENQ
Y HV H QRUNDW U D WEHNIW V. ML RVBIWAYEH F IG H V L JIGRHIUY R U GSDHQH Y KWL O N H
KLQG U LGHAW HRUK Y L YNVHJ D WGHE UKBIRBRYHU Y GRIPHE HEB QHV W H
PSWH® JHQHUHJWHHD H Y DHY WHHN WRLY BIH V S H N WO XKD H U GHQQH
VDPPHQKH ®UNDD O L R DNWLDYQW L RHDMRLBIIREP S O H P H Q' UNHAR P
Q8GH UXNHWHQQRP WHMDNWRIG\SRUVW THOWXNHVBH V QR GW
GHVLJQHU IRU SHUVRQHU PHG QHGVDWW IXQNVMRQVHYQH

.YDOLWIRW VX QH EDVHIBESO\W\WREVHU YRIIGH OMED D ORIQVDPOHU

L N NEHD UMD G D WECH §ON HBUR U VAHR LQ BFDIR SSOHY HRGERPQWHUY M X H L
NRQWHNWREXHODDRMRAXVIUXSIHNOBU\WSSVNMXOWMHUE WL O H
GLPHQVMRRRAHWO Y IM°UHRGHR UVEMEX N H UWIDHMEHH K RRPIJ°Q VN H U
'"HQQHNLOQ UP LIQUWHRH WL HDQ HMR UIXQNVMR QV K NRWDH N @ W U
LQGLYLEQXHMOKHIN L H U HQIGRIBGXV\QOEDHW ULNUHWHLUQ VL WRY LW H W
Q\DQVHEYIUXQMYVLG\EGRINRQWHN V@D ODWHP L GO HNUMDIOGE WD W L
IRUVNQLQJ HQ WHQGHQV WLO § JL UHVXOWDWHU VRP HU PLQ

— WL O QHEB WM N X VHNHIQW L WRUNINQEOBSOLQUHSOLNHURDIUKHW
VWDWLDY@DUNGGHUVONMWVKN WXSHUWW M N NRHW B M QUEBUVNHUH
VDP OGIDWD D/W°UX\W Y DIOGHQW LM VHQBHYD OL GRISRIW HV HWV H
YHUNWOHUPHUGLIRQEOIS HVE UH GWU V S HHNOVOGKS H WID Q VILNIB/H Q
NYDOLWDWHLQPH G O HNDVWILHEQ Q/WV\UNLIBE VW U D ) R M RQ J HO D W\
XQLNRBSOHYHOASHY LGIKDMLE G LY L&MW D Q WRHION V H P STHHP H G
NRPSOHNVH HOOHU DW\SLVNH IXQNVMRQVKHPQLQJHU

~VWHGRI§W HS §GLVFHWRGMRRIMHQ VX\®HD X N NHUGGHIWNOXGHUHQG
GHVLHQIULWIYVMWE®HN\ROHQ W H JGH .M D O L WIDHW.R' G HP S DRVIL
LQQVNNWQWLMMDMRIHYUDOLGRURPIDQHW EDOBIQVHOOBHP

VR PVLN WHE X V@N O X G HIRHQYGIYIRPH LVWDQYE Y HICOFHQLQJIVIXOOH
GHVLJQEHVOXWQLQJHU

9DODYPHWR G HHIO ORIW HHBE O D Q G YRIH W R G HEX UD O O WW GUBI Y
IRUVNQLQJV WE®H @ HQLREWH V V X IRV IUN WD YD/OEAU X N H U E R DRQAU
1IRHQDQJHWBHEHVWHO QUQPHQ UHG MOHRRBER GHVADQGWH OIHOOH !
NDGHW UBEHKRRWDJJUHJ KCWDWAHD GKHIX ULVIWVRENEEHKY RHWRGLNN
E"UHU PHG VHJ HW YHUGHQVELOGH RJ HW HWLVN DQVYDU



% O DEMNYH VM IHNWRYWNQLQJVP NWWRGHIRM H U L Q W H X YUR XGHHW H V
HYQMWL®D VDPOSHUVRQ®LYMW R GBLHWDOMMHQWMJIRU HPRVMRQHOO
RSSIDWQUQUHWMHQQRP IPRIGWDGLVVEPWD ONYBGUSIBYSHNWHU
D YH U | D UMLRORL N NYH. GBOXHN NRHSAS M H Q QNRYPD Q W L W 1D M/QUY BHNUS XM R E E H U
PHGPHQQHVRHIE) HGVDVOW VMR QM EEYHDW IMCUBEG MNHIVSHNWIXOC
VSUSWLNWH OJMHRQRAPXQ DV MR EQJDVMHUIHD N WQ YW WML @DV
SHUVRQHQ I°OHU VHJ VHQWUDO L SURVHVVHQ

(QDQQHWQY UMIITHNWHWRGIWNRQWHN\REXHO DD R IRSIM H QRP
VN\JIJHOHJHVOW® QHE §HWJIJBUXNHMBG HBHUIB\D JODMNHVLY LW HW
GLVNBEWH U YGHRWBIHRE S 1°UMVHA H U D NF MERLHOM MDD VNHOLREHWH U
NRPSHQVHUHYGBIW HEWHNIH G HWXOL8 RSSGDXMWIRUGUYRPHU
EUXNHUHQ NDQVNMH LNNH DUWLNXOHUHU PHQ VRP S§YLUNH

JRNXVIUXSHBYGH UHYHPUKEQGWHUWQYSSHG\QDRBX®LIKHWHU
WL® XWIRUWOHLNHHQLQJRU IUHPPHSLVNXVEIRRQ@GWHOWDNHUQH
IXQNVMRQVKHPPLQJVVIDEGRHYQKMQYILNOH®RXOLJKNWEBXW W U\NN H
VHHY HQWPHG WP P X QL NODAKNYRY O S HROLGBHDI N\ Q @AWY W H OHRIB H U H
V WO WAD IR W DXOMRS § Y L BNEH5 LN G R P PALBON XV J U XGISHIIRD Q JIROGH W
DYSHUV S H NRAILSYDHVUG H NENHHOOP M Q L GIOHDMOWY H U @ DOWSYY N WIRBR | W H
RYHUVHV L NRQYHQVMRQHOO GHVLJQ

6 HQRYP G HMN NDHD OHMD BSWY QOHRRWR GHVLJQ RYHH QW MW ROOAD W H L
XQGHUVONROWSPW UHVNMGIPWEUQ QVIFIOWRKW Y D@RH/ RPJLU

VW D W LWLW QW NL NUIQYW & W B ANHDUQV M H\QRPJ U X Q Q O LROWRHULV N Q.80 J
VWHGHWN W LY DW K MQUQABNDWK Y RIR GGWH XW IR UPWSYUV P § ®I8QH

Y UMODWHOJIJMHQJIJHQWIBLHW RIVELNWVINWRUPDWLQNORXGHULQ
WLOEOWHUQDRUEWHYRPHGV\QVKHPPLQURLQ L WIOYHPRIW RU LV N H
IXQNVMRQVKHPQLQJHU

3URGXNW X WYH QLONINGH O L IQWAH W HWRLWHIEW O X WDWHHY/ L JTKLQNLQJ
YHLHQHQQRPSURWRWR SWAYW DN WhAY KW HWHUQ Q O L BOHABWN HV W
GHNUDIWYHUMWOIR@HG H QW LSINREWH D V S LROHOHWR B X NRIU
SURGXMWWEBMU\VLVALJLWOOWNWHQHVWBIEGREUHYU Y KYRUGDQ
QRHBUXNHMURGX\\DM D Q¥ XUGIRBPHR UV N QL Q J\ELGIHD 8 DM\WW H ®RW H U W
LGHQW L WWHHIMHOKLIGI® BIL Q QHHUI H N WHLOYQRADW J K H' W WIIUY L N VD M
WHVWGHOWIHHMSGEQHEBR AGHW LO WP HNIWK S SHIFURG X EWH W
VNUHGGHURWRGHUVEQRVHYSWN\JIJHOHIJBLWEHYDPPKBHUVRQHQ
XWI°UH EUXNHUYHQQOLJKHWVWHVWHQ IRU 8§ RSSQ8 UHDOLVW



~PDQJHOYWLOJMH UMLK H X U L VHAYLDVONX HHUW @ @LIOIW H U@ B W L Y
HNVSHUWBQOLGHMLJQ HWXH G H HAW\VWHPHGKMH®Y HWDEOHUW
EUXNHUYHQQOLJKHWNESUH QV NSISPHHORBMW RGEQXWI\O O NH
HUVW DEMM N H U X Q G H US/CONWHHBWVREA N WHLGBH NV S H UNWD QN NIMHQV N D S H
GHQ OHYGH HUIDULQJHQ WLO QRHQ PHG IXQNVMRQVKHPPLQJ

9DQOLEBYKWSHVDZWILILHOVHEWXNHUYHQQOLJKHWYVY® 8 X IDKNW LN
V\VWHPVWDWXVPHOORFWHRIGHQYLUNHOHUBEQXNHUNRRIWURO
IULKHWR QVLVWHQ@WDQGDUKBHMIRUHE\JMHQIN M H Q VIWXH G IHRW
WLOEDNHNDOONQE RO LA HAW W L YLWWHHMRLV RLQLPD O L GWY Y NQ
IHLOJMH QR SBUKNHDLSQG R N X P HEVORYR @ RIQUP \H EU X S\ GLJLWDOH
JUHQVHVQLWW NDQ GH RJVS WLOSDVVHV I\WLVNH SURGXNWF

3HUVRQIDWWRMBGDWDEDVH S WHV H Q WDYE MRINHHIWW MSRII Wa-D J H W

IR V\QWHWIRWANQLQJIVUHNE®OOMHGHQI@EHSHUVRRBWHQWLVN
JMHQV SHHLIORY HRIHH IJHQ VN D SHEBHQ QHVRHGQHGVDX\QOMVMRQVHY Q|
'LV VSHUR | L GWGIKSHNIL JQ\WWH K RO BHS$ 80 L PMIIGE U X N H U P 800HHQ H
LQRHWLO INSBWREGWY NLIVWHUHV LIRID O HYOH V LIRM Y H WD Q HW

Y UHRDQVNHCELIMQHU D OXLW HEGHHN V N O X\GSHHUHL | EIMIK R AL N H YNHDAD
GHQQMH QVLNRWMENUHMNIBSEWYHDYGRPHQRUJELQ@XQLYHUVHOV
GHVLIJQWHUULWRULXP LIMHQ

6\Q W H VBIHMUNHR QNDXQ VIHLQIH U EUWMKH U S U R . SHHWON W WQEBIL U HN W H
WLOJWB@ UXNHUXWWHEX O L-PRWVHWIM®DDGLVISRQMR QB
VWDPPIHRQWHURMMNEW X QG H U VAND-BHWHW H V8 HWUNHR QD& M HIDYS

$— EDVHUWWHPHYVE HUNWC°\BIQBIO\V WUWHRIGID WD \VRHIVRE SGD JH U
P°QVWUH IRU 8§ VLPXOHUH UHDOLVWLVNH VDPPHQKHQJHQGH

(IMTHNWLYGWHMME QKHQDWYDOLWH\WGDWDPHOGRMENBHOHGH
VA\VWHRHSZE URGXVWMURY HRGUHOH Y B QRQHV N DESHIBYP VAQWHW LV N H
SHUVRQNDNMOXOMD € UVWBMEMIXNHUGH HUGLIRX@/HR UV NHHIQOEHHU
WLGOLJH SURVMHNWHU VSHVLHOW Q8U WLG HOOHU WLOJDQ.



+YHPHWREBYVW)\URBEHHQVQLQY®D®LWIWLYHIPHQIHNHW/HQ
G\SLQQVPNWHWPLQGUHQMHD OLVHUEDYWLVWHWEREHHUHSOLNHUEDU
PSOEDUHV X O WDHDHNWD QQ HJ O L VIMHHQ®IH VN HODIH RU HNVNOXGHUH
PDUJLQ D QLU HSBMHKU | RHUG HWL N W/ILQ W H JX ® LRHHW R & D V HREW'§ O

RJ NRQWHNVW

~ IXQNVMRQVKHPPLQS8Y URIWDWDNOREMHWLNWE VHQWUXFHU
EUXNHULQWREYNVHRPHISVUHV S HNBW Q KRIVEHUVRQ Y-HURUP HU W
VDPW\NPSK UPHWHQBYNU\VVLQJGERRW "UH W NWWH E O DNN
NRPPXQLNDN¥VMRQGVHWXNHUHIHBULQJIVNXEQQEEMNKDQGHEHHYV
LQQVSLOO VRP YLNWLJH LNNH VHNXQG UH

~QNOXGHUHQBHVNQP®JJ§ XWRYBUREVHUYIRPUI®QHVNHLG
IXQNVMRQVQH GWRIVS Y WO N HUHHE°UY "UHDNWLQWROVRBW
PHGIRUVNPHGIGHVLIEBBOMUIDULQJVENDR/GWXN\HGWHW L UHNW H
GHOWD NHOAPNKQQVNRSHUXWLOJIMHRHNOWW HRIEDHH UY DRI UH U
IRUKLQGUHU YDQOLJH GHVLJQIHLO

YRWE PXOLJIJINGHMAWGI DV MHPRHRWHWLSOH VPEHOEHGRPLQHUHQGH
IRUHVWL®ELQRW® DOV M RU P MU D G L VEIRDHKGON D N HROR/ HQ

W\ S L MOD®\W VELLIX NXHW H O XANINGIH H D O L WO MG HG H QIGIHOUN N H
PDQJIROG VRP HW XQQWDN PHQ VRP VWDQGDUG

"HWY/ IS H UV S H NNULHY YA V WLYRYL O I M H G UHRGBLXINMB H Y LHRLYHUGH Q
PHGEUXNHRPKDWHQVRUPRMHR U IHVONGNHRI Q L WHLQYMVMRQVKHPQLQ.
*\OGLOMVQL @B WISNHDH JGIHOUDIU R U L WHPEHWD \MQAR EVHUYDV MR C
RJ VDPDUEHLG

8: IRVNQHQFH U IRNNED UMQOW HN QR YSIJ D PH QH QSR O L WLNXO W X U H O ¢
KDQGOLQJ 'HW HU HQ PS§WH § JM°UH GHVLJQ PHU PHQQHVNH



~QNOXGHUH@®BOHYHO VMWH
RSSPHUNVRPKSS& LNNH ED!
IXQNVMR QPHQRUNM RPPXQLN
1°0 HOR HNUX O W XURHDANCHENSVUVEENH Vi
Q R HD O WWRIUN Q MAMHNUHFHHOUONHRWP S O
VWUXNWXNLHU HNVNOXGHQN
UHVSHNWIXOEMH QN HED U U L HRU
IRUEHGUHU NODUKHWHQ

(PRVMRQRO®OHYHOWHBYJM°U
)XQNVMRQVKHRPQOE" WHNED!
IXQNVMR GEHOOHQVQLPMH & R J\
HPRVMR@W®OLDO G\QDPLNN

'SUOIXIWIRUP FB®WHR G X NNVCHX W C
I[UXVWUDUNROVWHNMNO X G841
IRUVNQPQJIJGHUIFBUXNHPSDW
PHWRGNBP/ N\JJHOHRBRJN@DOL
LQWHUYMXRHWE DYGHNMMRVMR
UHDNVMRQHU

7 L\DO XWDMPQ N O X GLHNUN_HDQ R UNHYXUCH
JRUHVWL®® WDLIBGIIM H Q JHHOUG K
RJXDYKHQJLYRMWHIWDUH JL RA
UHJLRQ

'"HWRPIXQJHUWKMQVDPPHQKHZT
NUHQINQDQQHE) IRUVN®IEQJ U
NXOWXVUHOW. WQPIJPRGHOWR
SDVVHU DOOH RJ RPIDYQH C



~QNOXGHGHQIGHR | WHLR G HRW O O HN NED UGIH Q
RSSULQQM®AIWIXS SHPWHISULQVLEBMWLYHUVHOC
XWIRUPBE@DJHURG X NVRIPND EUXNBVVSEPDQJH
PHQQHVNHU VRP PXOLJ XWHQ 8§ WUHQJH VSHV

(WIRGHW VHP SHONVWJUH SV NRUESBSQUHQ G H U L JIRHIW
SKMHOISH IVYHWHLUB QWR ULYQUNMYMRQVKHRPLQJF
GDXDEBUXNHUYHQQ OMRGNMGHEDY D Q WMWDQGDUG
"HWW.I0 0 XVVKYRUBBHV LUIRUXQNVMR QV K WML Q J
GULYH LQQRYDVMRQ RJ IRUEHGUH GHQ JHQHUH

OHQLQNOXGNWWREBISHMWHHGDQVHULGHWUHYHU
NRQWLQRISSOHUNVR WKW DN H P HROIGLLQIFDV QL Q J
8: IRUVN@EQIPOJBURGXNWHYWW\RDOWJIRSS
HQGULQIHBUXNHUEHWRWQRORILHLRQWHNVWH L
7LOEDNHPHOGLQBYNRQE@SQHWLOIJMHQRBOLJIH
UHVSRQVLYH

+ GHVLJI@RHRIPHGIXQNWWRHP QLOHBHONRPSOKNWMRUGURQH Q
EHW\GRROLJKNH@ MO WGHNM @ HWHWW I IPH@IQH VNRIQ QW H O OHLWH Q W
NUHY-HA D Q N H V H VA\@WLNIWENO- WRAEIS H Q KIIRVE E OXWWRS U WK U H Y H U
RIVEHWRGLWNL QURIQWNQLQJIVNXQIWNDISIHU & LIIKHPNVRITGHW L V N
NODUKHW

+YHGWVLIQHBIQEIROLKMD.Q AT OGEPND QQNO XBE BHNW N O XIRHIWHRVHUNH
UHWW I H UG AREIBN HW WHKIRHONGW TH U B8 VL KKWY O GQPA W U B OGWH W§
Y"UH EHYLVVW

$VHQW UWHNV MR QV K HPPPREAJ H P VRIS WILRQIV N @ NQ SLHNNEHD URHH U
WLOJMH S URGXNAG HBAJ J HIUN X OWDXYU HV S HBA\WJ HEJU RHOOR®LNH
YHUGHQHU RJ IHLUHU PHQQHVNHOLJ HUIDULQJ L DOOH GHQV









&R 'HVLIQ GHILQLVMRQHU NRQWHNVWHU RJ PHWRGLVNH GLV

3ULQVLSHEHLLVVRIRQHYQIRMI N O X G HIRH PG Y® VLRIBWRIHVMRQHC
VDPPHQKHQIWUNWQW UR G XRIE MRQVRES U L Q Q HRUUWHQ/ HWDID € G H H
WLOQ "UPLQJHU RJ GHW WHRUHWLVNH UDPPHYHUNHW VRP OLJ.

%HJUHSHKRWHV LU | HUHW HOD
VDPDUEHLGHHH JQ S UDGINUV
VOXWWEUXNHUHHUHVVH@WHU
GHVLJ@HHYDWLUSYWR V H \PVHHO

§ XWIRUNVGHHUNYLRDHYDOXHUH
O°VQLQJIPRWVHW®MIIDGLVMRQHOO
GHVLMRPW\SLWNEDVHE§HW
KLHUDURUKRRH®D ORBP VLIRS U
EUXNHUWR 'HVLDQ @M W ° WU
OLNHYHUEROOH § JHQHUHUH
SURVMHNWUHODWHUW NXQQVNDS

&R 'HVLYQLO/MHUFR LQQRYDVMRQ
RJFR SURGXXNEIREHNWOHIVYLQJ
GHQHQH UDRML®H D \WLWHIH Q V
VDPLQQRYDYRRE 8HWQWHJUHUH
IOHUHHINVSHUWRUYSE WNDSE\H
O°VQLQJHRUWH LQG XV W BIOHDOHAH
JU%ZQGHUNRQWHMINDWPWEBHBGXNVMRQ
UHIH U NULIDO CHHW H DYY M HQHV W H U
YDQOLILYIRMIHQWB DD R VLR
KHOVHVHNRWNRXY HBR U HVB3Q
GHGWV LU HDOOHIW WWDGLHQH
RIVWUXNWMNQ§BHWHIOHNWHUHQGH
RJ LWHUDWLY SURVHVYV



JUBBLVFHWRGR O RBLMMWLHY N \ENDRE@IFQ NB/X W | R URMNBG DER 'HVLJIQ
LPSOHPHQWRQNWHEWM V LLHOMWP Y R N V HHGER Q HEH O W D NGIHQ\AH Q
VSHVILNEGWLDQERY DV MR QV NRR QQGHN MREVD ER/Y R&H WD UXQ Q HW
JUREXQQ IRU XWYLNOLQJ RJ NRQVROLGHULQJ

~O°SHWGHVLVWMEHHQDER 'HVLVSLO@D Y JM° U HREOMR VLD OH
LOQQRYDVMRQV S UGMHR/RWDWL N B/88 P WHIROOHEMWHKRMIHQQRP
VI\VWHPLVOINOXGHBRHEEGWHNUD I@PMGILQIHEHQQHWDPPHQKHQJIHQ
PXOLJJARUHVLYIIKUGVHWWEHRQVHEBEBYRNDOVDPXWRONYXWEVNDS
RJ RYHUVHWWHU GHUHYV OHYGH HUIDULQJHU WLO GHVLJQGUL

)DE/DEVRP8SQHRJIGHVHQW U DOIRWHVYWHRKEL J L WIEW LNDRMRQ
SURGXNVIMBI@SULYLOWHMWWRQIR 'HVLIQ SUDNIHYGRIPND Q
GHOWD SH@GHR W\S LN W EN.GHM M N Q LWMNGEIL J K B WWAMD IR Y HRCH G
SHUVRQOWDH L @ HKBRIDPELVMR@H'W V LL)Q E /D EWL G URDIY & 80
EU\WOHH @ DU UL HRIUBH VL JQGH O WIHPHPEIMH QVOGLURILQGLYLGXHO
P\QGLJJIJMOULQJ



~GHWS\HU VS HNWRMAHWK UR S HE VK H URV MERUXER GHVVRPHW
VW UDWHIWLNNMRE I UHP PHMWILYNOXGRIIPLQG L JJMO°D ¥SHU V RRHHE)
QHGVDWON VMR Q WHHYH HOMQ Q BB ERUDWR U BHBDNWHWD\E /D E
VDPPHQKHQJHU

~QQHGQIRY SURVMRNWWRGHV MRPHWLGGWBHDONWLYANBXGHU
RIPXOLJIM® SHW@EH VAVIHUY ROSHUWRPHGED HG V DVDW V M R QWRIPY C
PHGGHV L JEHMWBHD Q H U N MGIHUOEHM W U RIGLOIMED UVHR PP R W W D R H QH
VRIHQGULQJVDHODMWHID QU P IMPAHNSEEJ EXWR DWW LVWDQVHE
HOOHU SDWHUQDOLVWLVNH PRGHOOHU IUHPPH DXWRQR

*MHQQRR GHVLQ@WHJUHNVIS\HUW BBHQY RPHGD HGVDVOW VMR QV
PHADJIRRINWLOUHWWGOIRMRPHEE SKINMUDQVIRSPDWYEMQQF
IRUVWEQISDE/DBMRPIRWIHPSRZHUP KBQW Q KHWWMWHQ HRIWSHDN V|
XWYLNOHV JMHQQRP OLNHYHUGLJ RJ JHQHUDWLYW VDPD

*UXQQODREW Q Q\HL O Q " UHRQHQUN NP SUR Y LGHHUUMR UD Q NHBO®WD Q J
WHRUHWPHMMWRGWYRGLWRPRQELGUWWMWHGHILGNUBQH@RWLD
UROOH

&R GHVKDYLRSSULQQBEGH OWDNHQ/AHQS UDWRREDHKQV Y L N O
VNDQGLQDOMYED WDOWORWVYDSSEHKRYHRWE GHPRNUDWL
EHVOXWQLQJVISQURBE EMHEGVYRILNQ WOM Bl FW\WW LGV Y LE B E Q/F
WLOQ " UPNGIIMIDR QNRU S RIUHLOVHISISHRV IGIHO/ L BIQ L WMVAD QR 1 Q
WHRULHU RP VRVLDO UHWWIHUGLJKHW

% ODG@MYLNWLWWRHHWHVHGD QNHWDIISDQGHRIBLHWB@GWDSSHI
IRUNM H PIRHEHN LMRPHWDPDUEHL ®DQGNVND®DQ]LFRPON HNW
S8SRWHQWL.B®WMW®R VLD@MR Y DV MR Q V & URHHNRTHAWW\HRIRHD W H
OF . HUFKWRIFKDV\VWHPDWUY 8V WSBHLQ N HRMWMRINQN O XGH U
FR GHVIURNVXWHUDN® B AN D EH DX BOSEO L PMIES H WUWDHP PHY H U N
RJELG UMW YLNORWRIGHWRPHWRQNYHWNWP\QGLJIJIMPRILC
VRVLDO WUDQVIRUPDVMRQ



9HLOHGHQGH SULQVLSSHU IRU LQNOXGHUHQGH NYDOLWHW L

SIHUGLMMV KRR MAR GHWHQQOQNOXGHUWODEYVIRYPBDWEWD WDEHOWH
PDNRIJRPVRUHQQEHOWQOEWODWINPPHYHRINVNDIHODVMRIQHOO
NXOWXUHOOH IRUKROG VRP PXOLJJM°U YLUNHOLJ GHOWH GH’

~&R '"HVLHI@ H O W DNMNEND HHHW S ° U V IRFON L O VW H G HPYH QR-RCDVIHH Q V
KYHU@/GLWYRBA W QY R OPYSHKUDI H HNIDGS D VW\E & 8W L BN/ LIQEHVOXW QLC
3ULQVLBBHWEBOPDNM.QQHE HEUWHGHILQBWDEGL VM RKQLHWOK NLH U
RJUHPPMERQWH NHMH UD UL QJWOOYGNURIVE H N GHNAKS H UNALIOVOHH J JH V
O LYNH N'W W VEH W§ WV H Q @ HARP U R O @HGM V L J QHNUNEHH Q NHRPH Q HV W H
HNVSHUWHU PHQ VRP WLOUHWWHOHJJHUH IRU NROOHNWLYH

I VNDSRIUXWVHWRPAIHWQYIWGHOOWDNHOOWHUSSSPHUN®RKVRLIQ J
SDVVHQGH NWCVYVHQNOXGWUE UM H @ LIOMIINHBUDRIIWR U V W SASQILEN
IOHNVLEOH IRUPDWHU RJ HQKHWHU VRP VLNUHU DOOHV UHW

'"HQQHKEUYNUD PRMQ XWHQMWQYINVMHPB QW HVWHIURIIYW §MHQQRP
DQHUNMH@QWIBWVE YV HWWIFDONIRIUPHBWXQQVNIHRD QG BH OD U
LOQNOXGHUHQGH FR GHVLJQ
~LQNOXGHEBRQBWULIRUGHONQQVNDFP DQJIBEHOWDRHIUWHWU\NNH V
JMHQQRP XOLNH IRUPHU OHYG HUIDULQJ IDJOLJ HNVSHUWL'

.RPELQDVMRGHQWMHSHXQQVNNIHWDOVQLYRPHIEHGWLOSDVVHW
UHH QIR W HNEBGHHLU N NEHL HV Y D USH8) X Q NV M REHHIOROMH QR IV & §
EUXNHUQHV YHUGLHU I°OHOVHU RJ NXOWXUHOOH EDNJUXQQ
'"HQQMWLOQ"UP IHQIRAOD Q NVHOW HBMQO LSHUVSHN@HWHWP oW HW
PHOOBR/RFRSSOHWNHWP UKHW\RFHRGEH VL BHQ OWHN GHNANS HUWL VH
DW GH PHVW UHOHYDQWH LQQRYDWLYH RJ E'UHNUDIWLJH LC

OHQV H QM OH YLOIAVK RNMEN N AV DR U PX W HPL ROVW°WWHBGBVMRQHO
NRQWHNVWHU (Q DQQHQ KMPUQHVWHLQ L FR GHVLJQ JMHOG



&R 'HVIHHUUHPIBGM)U HO DV MRIDHNOERWWHODVMRIBWHU XNWEDUH
HGHYW.NBALND PHOMCHIUWRONONMHYHONRKOBRUWU\JBHNNHBEBHW
IRUVWESM GIW LVINOHOVHYVPRARWXOWX'HNVQWQIMHV WHUH ¥ HMAHQ
PXOLJKNWI®QDPHWEHLGV S®OHDI/NEIW D NBGEQHV U W MW HQ\ N R/U
IRUG°PPHOVH HOOHU HNVNOXGHULQJ

7LOEVWIHUMHQQRBPRVHVVWU D QN GHDWNMIDN OYHKIWHEL G U RJ
VDPPHQKHRBO®ORPBN O RAE DNWIWDN VEN Q QRIU V@EDAR BV R HW
VWUXNW XN NEM EH KQH P HGHVLIRIVE WY DUIED QG RHS §
EHWLQJHOVHQH IRU VDPDUEHLG ILQQHU VWHG

5HODVMRQBOD®HB ML N NWLO VW UK NN NHW HWIVWH QIHO O H V
KROGQLQJ HQ GHVLJQWDQNHJDQJ L WU8SG PHG SURVHVVHQV
&R "HVINQHYHG\SHQGULIQROG QUMIOGHOWDNNNHH YSHEH Y H J H
VHERUWDBIQNRQNX U UD Q WHIBINRWQLQJV GUWLKDYH WR/IKIIG LDORJLVN
KROGQLQJ SSHGQNRUKHRMRUKDQGOLQJHU

'"HPHVMITHNVERYHIVLIQ SUDMMHEHE@EP D U E H L GWHDEROHHGARWN WV
Q\WIJMHUULJKHW DNWLY O\WWLQJ UHIOHNVLYLWHW RJ YLOM
$+ ITUHPPHQVDPDUEHLGENMMWRWXSIHWDE OHWKYEBHNRIPHWRGHU
VRFOHJIMWUBWRBHOPHQYLQJVVNRBQQILNWQRYDQHUNPHDRYHOV F
LQGLYLGXHOOH WDOHQWHU L NROOHNWLYHW



J)UD NRQWHNVWE\JJLQJ WLO WUDQVIRUPDWLY O"ULQJ

)UB HRQ Q O H & HQGVHAVR BHOPD O NV DOR O B R 'HYLSURVHRYNQDUW
KHPH® O D WRJIE VE G'H Q QGIH OHHQ \ W WRLE H/ R RV U H G BHDY O HWILHO UHW W H O
HOOHU YXUGHUH HQ NRPSOHWW FR GHVLJQSURVHVV

+YHU HIIHNWL%R 'HVLJQ SURVHVV
EHJ\QQWPHWG HQ LQQOHG HIQPW H
IRNXVHS®Y EHYLVSWE\JJHGH
Q°GYHQGIRBXWVHW Q LROUHNIWH
GHOWDNHONWWHLQNOXGHEHU
LGHQWLDNWWPWMRMNDRQYROYHUHV
DQDO\VHWHHUHFRWLY DV MRIQNHUH
WLOJMHQJHOILVKNRMIWOP EROV NH
URP RJ GHILQHHQLP SO L\HONW U
HNVSOLVLWW VDPDUEHLGVDYWDOH

'"HWHUKHUJUXQQUHJBMDEOHUHYV
WLGVUDPWPHWEMDPKDQGOLQJVPEWHU
RJUROGHUND SGHUHWI\RHKROGHQH
EHWLWNEDUS& RUJD QL WMRIHW H

PHQS VNDSHWPLOMPRP°QVNHU
VSEUEDUKHOWRPPHEPPHMUL ®ROLW
OHJLWLPHUHU DOOH IRUPHU IRU NXQQVNDS

18UPXOLJIM°URQKBRIOS E§SODVYV
P§JUXSSHIQYHVYHIMHQQHRERP
IRWHODVMRINRI@ LVWRWG\SQLQJ
VRPVW\USHQWDPKRRPIRULHQWHUHU
NXUVHQ



18§ WUXSSHD U BRIMGLHAM BHIYW. N %18 QH QD VPIHAH O ORIWG\SQLQJ
ESGENRQWHNRIMH@MO RP P H Q Q HWVHNGIDVMNIRQ®IMD V HEQ G UWADEB\ J J H
HQ I°OHOVH DY WLOK°PULJKHW JMHQVLGLJ IRUWUROLJKHW R

7LOSDWONIDENRUVWEBYH @D UW HRHQ WA UHPYHNB WRIQV N MRIO OH U
GHUHMQHUNMH@®@R®N U GLOWH V V X UPNWIL Y L WRIRKIV W R ULHIRUWH (
YLVXDOLMAR Y@ RQOHMDW U N VU W O HELG QDEDH QH UM@K QOHGHQGH
SRRO DY GLVWULEXHUW NXQQVNDS VRP GHUHWWHU JLU Q"U

'"HWWHODVM RQHRUMH WU X QB WM GWHMX O LRUU X S SH@ UMV HJ
GHQHVWBEQVRKNWEHOLNDWHHR® G/ W ° IEWH LV V@&HEGHD GHVLQLVMRQH |
DY GHVLIJQSUREOHPHW

3UREOHPVHWW LKQUNQIDYG HIDH V WU L WIL&/RI HHV LY QG G G HILQHUH U
VHOREMHNRUWBWYLIQSURV-RRWHYHWQWR.D G LV MREHO OMIGHIH U
SUREOHRWEH I LQMYHYRUIURE O KMHRAD PN R Q VW MX QIR WV \DLYQ J
OHYGH HUIDULQJHU VLWXHUW DQDO\VH RJ IRUKDQGOLQJ DY

BHOEMJIUHSBIWMREQHPD @PIRUPXOHUNMHRPHQKLQGUYLRRBVND O
IMHU@HOQYRPHQ/SHQQUR IV NDRUV\R §X¥W G\ SSEQ \ WA N Q L N/NRHPU
UHIUDPLIQQH U DWSLL YN FREIG H O W D NLKDQVGHHU M DV)SHHY IOH O W1 IRIEH | §
IUHP LPSOLVLWWH EHKRY XXWWDOWH °QVNHU RJ ODWHQWH

1§UHWHOOMR/ONQLQJVUDPUHRAWOHEINDWNW XSSHRI\QGHHQHUHUH
O°VQLQJHU JIMHQQRP YHLOHGHW LG«SUDNVLV RJ VWUXNWXUFE

~GHQQBVHXQWIRUVUNKNSSRROLIPVQLQYHEMHDBVHNQLNRP U
|UHP P HNW H DGULYYH U HMVOW H LD YNOUIWYINLRVNY H U JBHAQUVX N WDAKHBLKW Q D G
VNLVVHWDMN RWRWRSY DR XOHUHQUHNWHOYHBNWPUDQVIRUPHUK
LOQQVLNW WLO SODXVLEOH GHVLJQNRQILIJXUDVMRQHU

9HUGIDHYGHQQBIVHIML JJIHW XSS HY\QW EQ QW H J H YEWHH & &/H N W' ¥ U
ELGUPODQIGWGLIKHWMHYSHNWR LRV W LOTLAUIHW W HOSHIOBHHQ
HQDYJIMCUHREHERSSUHVGHWRS HORH QRNXVHBRRIIRUKLQBWH U
LGHULNGRPPHQ EOLU VSUHGW HOOHU IUDJPHQWHUW



'H JHQHUHOWMHQLQJR@HQE WHVWHMWRDUNHWEHI\Q QHOS/AH Q
HNVSHULPHQWHULQJY RJ LWHUDVMRQVIDVHQ HW SUDNWLVN

3URWRW\SIRQ'H V L@ N NEHD UHW H N QANWPW QH CH S LV W HPDLOY GO L Q J
JMHQQR®D MHQNHUHMRUIRUKDQG B8 WD NHIRWR W \ISGIW & B WU
REMH NWMKQ HVRPHO (REBBOHYHEDMRPPXQLNRWWYDQVIRUPDWL"
YHUGH WHVWHBRJIJDYGHOWDNRUIUEB HUHUHEHY IMDOLGHWRLIQJHU
NRQWUDSXQNWHU

~WHUDVWROVLQIMHQRRPRIRUHGONYQIVQLQIHHHQ/ WUXNWXUHC
NRPSRQHQYWMANOXW\UBH®QNOXGHNHDGHS BSWHRQY M HRN VHHW
GHWV UHOHYDQV IRU GH WLOWHQNWH EUXNHUQH

~PSOHPHQWHULYRLQIMIUNNWOXWHHRURVHVPHQVQDUHUH
EHJ\QQHOVHQ S§ HQ Q\ IDVH HQ PHG NROOHNWLYW DQVYDU
~PSOHPHQVOHDDLIYEY U HW L VOWHHE OUNNSUHVHE @HWHDQVIRUPDWL
WHUVNMBWWDHP GHVLIQMAH XMAOLYHHIMHE DBWYWLOSDWQRIOQ J
UHHEBGHUHQVQRYHUY § DYQBVXOWDRHIPHUNVREKOGBNQJIVLNWLJI
E"UHNUDIW

&R "HVLUQN O X GIHWOGIMQWHIOHNWHKURQAQN BRWYWR PKD WE O LAVWW
JMHQQRHCSURV HWEHIM °UHNYV S O GHORWY HU G VHWWHMD QGOHU
LNNEDURP SURVMHNWUHYNXKQRDMVMYHQN VDHFQHOW D NWUBIND Q J
UHODVMRQHU RJ XWYLNOLQJ DY NROOHNWLY SUDNVLYV



THNQLNNHU VW°WWHU RJ PLOM°HU IRU YLUNHOLJ WLOJMHQJ

7HNQLRNHUMUNWRPP XOLJINRON WH\®JMHRIPKOMWLPEBOWDNHOVH
% HUH JHWMW. O UHWWHOHVMUSHRUB HVLJI YRPU NFREHUDVMRQHOO
WLOQ " UPLQJHU WLO LQNOXGHULQJ

*HQHUDWHNXI® LHNUS HV L JIGRHBW W W W W UNRB GHHQVNHRUYLVMRQHU
IUDOGHOWD NXBDYKHQDYGHUNSUS§N GIOIGWKN Q LIMNKG L J K HW® U
LQNO X G HURIQ@WE AE V/LWHN Q LYW N YW DWW SO H U G VE MYAGEH D UR @ J
RYHUYLQQH EDUULHUHU VRP EHJUHQVHU WLOJDQJHQ WLO Gt

IDUDWSYWNVLWRPKLVWRULHIRBWR®® H® IP\HX HEGCDOJHE ° NHHOQO H U
VNLOGDYIQHPWLGEBHDULIHHNUDIWHHBNWW DNWLYBQWRYL
VIQOLJIM>XWHGWRYVVHFHUDN YV LEIHQUADED\JJH P SDEMAD@MOWDNHUQF
RJ RUD QIN®WHHEGUK § Q G J U L SH®LA IHW.EG WHILH AR YW WORW QW & \FHWV
IRUPLGOLQJVWWYIEBINWG\Q LIRISHW V S H NNWVWRIPFPHMW R HUD WHRPHO OH UV
YLOOH IRUEOLWW LPSOLVLWWH HOOHU PDUJLQDOH

—W L O @VHGIIV WHH N Q L NENVHKGHHQ YL N V H W H@N O X G HERI GGINR.I\DD Y
NYDOLWHMWHQUSWWHOHJIJJLQJEEBUHUNDNPDI@RHIH RJ GLILWDOH
7LOUHW W H BHD YUQI? U HIQGGIL 1L&IRWH V LRIIN U H WYHRMUOW AR PSDV V H U
W N® QW H NWIPHPH Q VH W QYDUXRSRIP §OHQRIUNWHBEGHQ@QDORJIH
VLGHEQXNHVLVRBWHULRGHRSSPXQWIGA UHN@GMWH UD WHWRQ R U W
W U\ N @/HHU U HENNBIJH N O R \P\DHIQ HW W R Y O MW P Q L Q J RIEXN\DHDNHW. N W H

Y HUN W ° WA HP X OYHLUHEKUHROIAONHD N\ MOMU QNRNY R PIM° B U R V H VRZHHD
WLOJMHQJHOLJ RJ LOQNOXGHUHQGH

—GHWW LJLVGROH QRO LJIMDPRIDUEHLG VS ODRWFI & RIPRHELR D)LG - D P

HO OB HRNRQ I H U D QF/HHYLHQUMWHA UGHHOMEB Y & NV W FVIDP\S H V RIQ
XWYLGHOWDNHGOVWQEHNWUH YHRL GO HWPWHRS SPHUNVRS8&HW
WLOJIMH Q JIHR® IHKNHOW GGV H WRLP/S\D W L FPLHIEVW MW U P O SV WHIQ G H
QDYLIJDVMRQVKDVWLJKHMWHKE RY DVHOIKXNANUHEMEIGINQOHJIJILQJIHQ

/LNH HRION NN DO L \& S Q WO DHDIIQ R K Y LLN\Q Q K R DIGMMR PP XQLVHUH YV
WLOJMH @ MG HU NRUN WQI\ H X U G HRIHP HORIMN X QQVNBSUHVHQWHU
JMHQQRP



JREGVLNGHOWDNUWKDWW IHU B IGIHKWW D/ER 'HVLIQ LPQYRRUBEHOLJ
RIWLOIJMHIRIBOOGHMOIMH QQHBSUHYV HQWIRLWMWRKIUHQW ENWUSNOLJ
IRUHQNGOGHRQQHE " SEXUDOIDMNBPRXQLNBWRGXMMWUH NEMW GNG

RJ JHVWHU

% OD@MNP HVWI I HNWLIOHN V L M HQUHXD YO HW WG HYR/W N UHYWOHNVWHU
XWYLGHIG®OWHURRMAXYQLNDSHMR@BHUVROHGBNRJIQL WD U
NRPPXQLNDVMRQWYDN®HMOR@V HS WWN B N WWHHGGHRW W DOV R H U
WHJQV S U §NDRIDIN R B DAY GHN WM B QW WILGW H JE HWWHH U N WOLH Q H
WL O UHW WHHIONHNHIA Q @ W BENHMAH Q R U X W V HR B NQWID J D V M HIFFHFRQ W
GHVLJQSURVHVVHU

$UEHLBHH®IQLYHUYWHROFELAHIQ GH PHQLQJIWIS®W 'HVLURYH 18U
PLOM°HU VRP )DE/DEV GHU HNVSHULPHQWHULQJ WDU NRQNU

)DE/DE NR QWIHNW WRIGXNSHHYH URISNH D V M RAEHNY/MHRIQNO XGHUHQG |
&R '"HVLOQNHU PLOMPXOLIK WUDYNIVEIUDGWBORW\SHRNRP
JM°GHVLIQK\SKWRE HUWUL FRHORLUWW E§HOHORGEH RPHWPLQGNMHQW
PHG DEVWUDNW UHSUHVHQWDVMRQ

L[4

{5t
#

.
AN @
N

SHUNW®RP ' VNULYHOWMHVHUVNM&UKURDVNLQBHPLNURNRQWUROOF
SUGXLRRMRVSEHBVWND EUXNMNALOJMH QRUXOW DB/HWH UOH GV DIIHW
SDVVHEPEHNOLERNYHLOHGQLQJV DN IHYIHMEHMKINEQPRGXO "UH
PDWHU IRIBO®PFHIPWO GHNR G HPKHOUN KRISW R G X NW W LW ISQF IQLIQGX H O O
EHKRY

(QHITHNWL®Q UP)IDEYDBWR P E L Q FBWHDUW WD N W iH Y [PV IGW HHEJO IDNYN
YHLOHGH®HNRIRND SHOW WV MOWOKPHGBLGHHWDSIRIJUHYLVMRQ
~QNOXGKHDEKHQDNWDER UD VWRDMEWDP RMRUVNMNORS RHIU
VLQ@LOSDRPMMLGVUDBRPHOQV HRQU RGMRHEW M ° IGHHRVX O LR D O ® H
ELGUD PHQLQJVIXOOW



1IDYLJHUH L UHODVMRQHOO NRPSOHNVLWHW IRU 8 PXOLJJM®l

7 L O U HW WHRGHIT QVDH Q \RMURHD! 19 B SILNDHURIBY W © WQANHD X GRJE D O DIQ V H
JUX S S(QU HV VIRUBH RO HAHRP SO ISN'RN HRIWH N 8 X W Y RNSGI DV MR Q H

RJ NULWLVN EHYLVVWKHW



LQNOXGH&R QBH.JQ VDPPHGKEHIWDNH U P DIQJIHRGEUHY® X UV
PHQGHW. BJVEHODVMRRMSMHN V LWRHPREHKLE Q GW IRHIBE\NWLJIKHW
7LOUHW W H IO QHUMHRMELK § Q G WG | R OB WO GBI UD UL @ $WEN
NRJQLWWYMRIHYQMEBEPHWV®/ HIGH XSSHOHPPG\QDPLNBMHQVLGLJ
UHVSHNW RJ YHUGVHWWHOVH DY IRUVNMHOOHU

+ KSQGWHWDHIIREGQGAMNMEDURP WROHUDHWNUHYNRQVWDQW
RSSPHUNVRPKHED ODQVGHNQEPLNRHQO BRIV R PH WP HUNMHBMG
GHVLJQSURRMHMHRPND EHILQWYHLHQPHWPDUJLGRY LV MRINH
EDOD QR/SHSDEMHQ QRPN Q MRPW X U W CR\PL @ U P X O 1B MELQGEIURDIE U X N
DY YLVXHOOH HOOHU I\WLVNH YHUNW®\ IRU § VW°WWH DOOHYV

(YQHWIEXK § Q G WHOQBM O D V MRPS Q6 NW\WWHEE H @ H G V DI HHQ
EHYLVVW DQWDJHOVH DY HQV UROOH LNNH VRP Q°\WUDO P
7LOUHWW H GIHLIN NHBIQW PRG H U DRHRH @ Q V Y DRUNOW IR PY HLOH G H U
PHNOBUWRHULSHIPHG'LOMMWIBEYHURO®RRPY RNWMW RV H\RUH Q
DYGHOW D N\HY@®HRWMIRE BRI IRUK L QE\WVHXQNVMRD\IPO BWHO®OWY U
GRPLQDQV DY YLVVH VWHPPHU RYHU DQGUH

6RPHQGHVLJQJIXNLUNHWWHL O UH W W IBOWQ 1 BRIH®E W L DDOMHHG SN VP § O
DNWLYMROOHNYWRYKMHOWKP® GS RULH QW HYULHNWWAW U L Q BH$Q H
UHL VM@ HYRHAFR SSUHWWEK RS & HQ@WH RIUHW Q L Q IWN P\ WGP

GH IRUEOLU §SQH IRU XIRUXWVLJEDUKHW RJ SURVMHNWHWYV

JRB XWI°HRY LUNMWUIDIQVD KD QGORYWLOUHW W HRO W &I H NHHD
UHIOHNWHUHQGH DGDSWLY RJ NRQWHNVWEHYLVVW KROGQL:



7LOUHWW H GHIOIH QD LWQRIQO HN W B N WQ &BWMKD/Q G O/LRPW DDNY
WLOUHWW HCOEDINHIBW BV H U Y DOVAMRRLIE Y Q MWE @ R OGNHHY SHV LILNNH
NRQW H NOHR 819U HIU(HWY L WXL O Q "UPQ Q BI E " DWLY HIW X S SHR R J
WHPD NUHYHU HQ VNUHGGHUV\GG LQWHUYHQVMRQVPSWH D

SHIOHNWH SHQGNLYNOXG BB WRP ORJIJE°NBBEULILQJVONWH
WLOEDNHPHO BIRDPIGHRIHRIUPDWY B O X HIWSQR VHVAMHQQ QB PV V H

H Q K H WNANONHH WS HDW H W W N OBIH Y H U VRKRHWE H GUIDE ML NW LY LWHW
VDPWLGLJ VRP GH RSSUHWWKROGHU HQ NULWLVN RJ GLDORJ

OHQUHIOHNPEMRR @B Y HUVHWBRIDOL WD 8 OWQQOUHWW HOHIVHMDH QL J
IR§IJMHQNMRQGHE D O D P\DHNUAHG \Q D P LNRX K Q Q J § N O L\ HHDK Y H U
JUXSSH

+YHUUXSSHIRUPHWLP SO LMDMNWG\QD BIUNRNH V MRW B GNXNVO W X U H O (
NDSLWRPPXQLNDVMRRIWRYQBUOO K UZIOHWWWWHPRPHVIGIOHIY M°UH
GLVVH RJ DNWLYW JULSH LQQ IRU 8 VLNUH DW GH LNNH EOLU

SHEDODQVHULQJY QWO RN EHY G HDYWDD O H WBUXIBIYY H U N WR\P
UHGXVHUMHNWDVMRYNSGMMVDWHIONH YHEEBORIJNRQWLQXHUO!
RPGHILQHDYQRPIRUKDQGOH I ULKRHMW/ L O | FNDBE W * U HQ \ W \WEL J
LQWURGMVNUNWBQ VWHPPHNRPSRHWYR PV W ° WGAHBBNVH VR PV\QH V
GHW HU YDQVNHOLJHUH § VQDNNH HOOHU VDPKDQGOH

(QEHY LWL UHW W WOUHINED UHJ X SSIBGKD QG ORI WUDQVIRUPHUH
GHQ WLO HW PLGOHUWLGLJ IHOOHVVNDS DY O"ULQJ RJ IHOO¢



6SRUH GHOH RJ JL YHUGL WLO GHQ GHOWH RSSOHYHOVHQ

+YRUGIRNXPHQMERIFHVLJQ SIERQHYNO X G HPl§ WRHBMWR & H/ R P
°QVNBBURGXWPIDWHUDXYOHNY DOVRMWVEDQJIJRSIPPDWHRLUHOOH
WUDQVIRUPDWLYH UHVXOWDWHU

'RNXPHQW BIMROX QQOHJINRBSRQKERW HV LG 5 HIW GWHMX O B J
VSRUBHVLJIQSURVHVYHIMRUEHYOXWQLRBRHUWDWWYHUGVHWWH
ELGUDJWHS HGHOWDRKHUY UHNLOJMHRSI BANXPHQWBRNIMRIQ H
IRUPHU YHUEDO YLVXHOO O\GEDVHUW SHUIRUPDWLY RJ PI

SHUEDOHUNWPRPWQRQNOXSNHWUHHIHORWIHYS \QHDW U DVWDLPPRH Q GHO OO H U
VHOHNWIUYDH VNULSMNWREGBRIN X P HQW IN\DMQRQN O X GNHRIHV HSW N D U W
IRWRJUDNVINHVWWN.QURIUMHOCMMNUR U\ERDXU@GWLP REDEBWHEMSHYVLHOW
HITHNWHKNWHURNRQWHNWMWMIGC HFOHNGRS RNWRNWQQKWHUDNWLY
UHSUHVHQWDVMRQHU NDQ HQJDVMHUH HW EUHGW VSHNWHU
"HWHWLNWYHOYHUNWRPHUWUPEHGIUXSSHGBWRNHY QKW HQ
VWDQGDUGLVHUH IRUPDWHU S§ EHNRVWQLQJ DY NODUKHW R

18UGHOWDEOKMHGSHUVYRRNNPHQWDVMR Q HIE RWNHNZWAKDQ H U
EDUH HQ WHNQLVN IXQNVMRQ GHWEMWIWNGESOSESDUIRILVN R.

"RNXPH QW HVUMNRNGOD °\ W BIDTEDW K Q N V M FOQNHALYY G\WMMW S ROLWLV N
RJSHGDJRJIJKFRNGOLGU GHOW D NHHWIENAW LLYQW RO Y. FHSUBWU RG XVHUH
GRNXPHQWDVNREQQRFROOHNNUWUYY LYLN X HOIO0 E D N H P HO®LHQW
VHOYELRJUBRUM/HNGIO VQDHSHQG\QDPLRKD QH UN MHBQWOEMHNWLY
P\QGLJIM°ULQGHQQHRUVWIEDEAGRNXPHQWIHMMMROHNNVWRQ J
HPSRZHUPIGOI@DIRORPWRONBJHEUIDULRHQYLBQGELJIKHIWHQH
EUXNRUMRQVR O DGHIUPR PR I WHHUX | R U P HO OMNL O O WH\MMICRIJ V §
SURV HWWUHIDQ V SR IWHHG W IDNIR WEH Q H U XD VMR BN D @ U W QOW W H
IRU DQGUH JUXSSHU RJ NRQWHNVWHU

9LUNQLOQYBRNXPH QW IRWMRIQY WHW H U MLYIGHIN Y QW ISQJHQHUH U H
RITHQWOLJ YHUGL JMHQQRP HNVHPSOHU JRG SUDNVLV RJ °\}



7D O OMU NHU LIQD ¥ IUDWYR GXAWV I RUB RWX P H Q WNDD/ORRIQ W MUBIMIQL Q JH Q
DYHQ&R 'HVLJIQ SURMMANGHIRIHIE URV M HNWOHED IHRRUHNY HP SHD
EHJI\QQHD VW VWHPUQQVDPMEQGHEPDWH RUDDHUPBWWHAULDOH
YHUNVWHGVIRWRJUDILHU GHOWDNHUXWWDOHOVHU EHKRYV
" DQGUBWHUQDWVMREPBQKHQJIJRWNVHPYD®IXQQVODERUDWRULH!
WMHQHVWHGHVVRPR B/EXGHIBAHIUH Q W 8 NIV FEW X NMM U N W © PHHENV W
§SH@ LOJDRRLQNOXGHRNNPHQWDVMRRRPD@W HOS DG/HWVGIWDNHUQH
SURILOHU

(QJRGSUDNMUSH@®RITHQW OHMNLW X VHVMRGEQ LOHNUHVXOWDWHQH
SURVHVEHOQHWWGHWHNVWHSXEQLNXPHQQRWVWLOMRWIHOOHQG
SUHVHQWDNRWRIYMLBOQ@MANU DINWQY 8 VIO M H CSHU RV H VBVOHQ
VIQOLJ LNNH EDUH VOXWWUHVXOWDWHQH

IHFLGBE LVVH) OBUHR G X N WHDLH/ V& HMERI VWRHY H U VAHHAMW VHQV LH O C
XV\QOLJ DUHYODBMMRQHOOH RJ WUDQVIRUPDWLYH UHVXOWDWH
—NNBIO @H VXOWIYMWPRR 'HVLIQ SURKIEQBGJIULSHODSMLGGHOEDUW
P§OEDUMMLG H LN W LN/ WM WQHIO DV MR P RIOMRIQ BVDWMHQ VIRUP D W L
HQI°OHCDMW LOK®U P BIKMMO Y W.IQG0 WD Q \HV D P DMIEGVVWLRD L QJH
WUDQVIRUPDVMRQ DY SHUVSHNWLYHU RJ UHSUHVHQWDVMRQ

+ VIQOLJIJBELYMHWPPDWHUUHOREWDNWHQRMYWRGVWIQVLWLRLWHW
SDVVHQGH UDWHUMNAED P O HIBWIW HR BAHHUU Y HH € B U H QUSHWERNG H

VRV L DFROUHE L Q G HOR/PEQHI HR'H O O B O W D NEFDWEBHR I YV L W XRHLBNS
O"ULQJ

F GRNXPHQ®WHWAQOEBMWMVNOYHQRBH/ LBWHGWHRPSOHNVLIRHWHQ
'HVLIQ SURVHVVHQ RJ GHQ PHQQHVNHOLJH YHUGLHQ GHQ JH



-QNOXGHULQJ VRP GHVLJQSUDNVLYV

+YIGHEBHWAGHVLPOIKRILNHRUNLOJMH QONORIKD\G LN DOS DYQLQ J
SURV HVQMHWU G UHNOWDRGBW RMREPHIG S UEDUXS YRRIKDURP § @
VWUXNWXUHUH YLUNHOLJ LONOXGHUHQGH YHLHU

'"HQDXWHQWQMBON G HDYRHUQRPHED HG V DVOW VM R QMEHRY G/ L J Q
SURVHVWHUYHQL QW H UV H NWVIMRGY W@ G@QV R PH UL VW D @G0 D QJH
NRPSOHNVLVDHW M QG S HQDMHR/INDPPHQYHY DAXQONVMRQVKHPPL
DOGHWUM®Q @ XOW XEBNIWXFPGDQQLQRIMRELR®NRQRPLINYW XV
'"HVLJQE HKRQYNNHQHUDOHWHNEHD/IQRVHNPWEPIRWR ONMNQQRP
KYHU SHUVRQV VLWXHUWH XQLNKHW

3HUVR QDO LI/¥Y BIIUQNWEAAN NHD O J | G HWMOM WU X Q QO H J SHQ Q M-S
EHWEGHVLPQ®MPHDW H U LFHOMRIKRKHW\ W PHRIPV L O S IVWMLIQWE L Y LIG HW
VWHGRW IRUYHOWHI UVR@N DML O S MWWNR QW H N VIWWIRBIQHE "UH U
NR QW L Q XGIHUND\L L] ED ND\MNYMIRL] | R U 'V W SYCQH. Y H IXWAH @ O PLRORH Q
XQLYHUVHOO XWIRUPLQJVYHUGL LNNH HW XQQWDN

/3HUVRQDONDBRIL@O H N WHG O OBMWH U QLYY IV W H P LEVINUHU L NRJRH U
IRUW V I8 WMGHUX IERAO L N H Y 16 11 ® MI D BlHDQ\UHLIFRWEHHIO W D NRHEHAHV R Q H U
PHGQHGVDXWOWNVMRQXWPOQOWH\VLVNWUDS XAMMULOJMH®IEOHUH
VHQVRULKD®JHE DOWH U QDIWIXHHIOOGIB X G L WLLYH) D ONHRIJ QLWL Y
NRPSOHNWPDMWHULENRFAPX QLN DWSLHN D O LN Q/OHSIUDITKS W SHIO O H U
NXOWXUHOOH IRUGRPPHU LQIDQWLOLVHULQJ V\PEROVN F

38 GHQDQQHYLGHLQQHIHW UDIWIWHOUHWWHQB QE GH ®GH
WLOSDVQLQPLOWMWMIIW W H I K MHO-BH Y BWNW EWIGEHY U D FYRWM H O C
RJWDNMU®LGARQHQ NSH\EN G P H UN U L WH.UKNR OIGQI HVQ LDOQ G U H
GHOWDMNRSBWLW WY RV SHMRI)YG°PPHNUBDW L OMISOUHIRUKD Q G (
SURVHVVHQ HU DOOH DYJM°UHQGH HOHPHQWHU
~XWGDQQRQGWHVLIQVDPPHQKHUEHWUNVGLRUODRVHVWLORRQJIH
MQRUPDOLWHW} VRP HQ PSOHVWRNN RJ L VWHGHW WD L EU

T VLNWHOIJDWQNNHRNGHMWWLRYAGYHQHBRANWNRYVWUERHWHQJIHOVH:!
IRU EHYLVVW RJ PHQLQJVIXOO GHOWDNHOVH



'"HOW D NI GWH VRPDHGED H G V DVOW V M R QWBIYNONEH) WHDO B O HJI JH V
GH®S Y UHEHYLXWWRURHFW VL IGHO W DEHWSBU L VDIGANH V VO B H
GLPHQVMRQHU IRU HNVHPSHO

TLXWYLGHW YDULJKHW SDXVHU IOHNVLEOH DUEHLC

SODYWLRNSHUVHSW X®&IWH Q PH O IMIPKNHREM ROWW HGHY "UHC
DY SDVVHQGH VWLPXOL

6SUSNEUXNDY XWYLGHRBPPXQLNDWMROWARVWHBWHU
YLVXDOLVHULQJ V\PEROHU JHVWHU

'"HWEHWRUVE HUNMHIMGHOWDN B GAMID H URIU P HDUN WLYOVWHGHY "UH ¢
GHOWD NRHEYG H Y DYWNRIBALW HDV\Q N WR.@ E D N H PH.ADGIDQ/EY IUCNIN H
EHKD QRN Q Q WIDHNQY Q UHURIFH NMHUQHNRP SRIBVEEIHUK SSHQ

RJ WLOUHWWHOHJJLQJVSURVHVVHQ

(UIDLQJHIDGHQLUNHOH UG M QV WG HQ QWML O Q" U P LLQNINHED U H U
JMHQQRPI°BERQUVWD @QGOJHQHUNUBM G LR UXW DBEGHAY W ° W BN V
PHWRGRORJLVN VWUHQJKHW UHODVMRQHOO RPVRUJ RJ VWU
7DOOUHOMWHUIDEHKQUHWHEWUDNWPXOHIKHWHED LPSOHPHQWHUF
LQNO X G HRMQLO®H M KRR HOALY BQ W R PUDWP D U BFHHL.GO &H U V RHHE)
QHGVDXOMNVMRQGHYQBHQSURG X VHRMRYRUJIVSHUANDRERHWWDWRULH
X W [ °ILX\VD LW H U U L WRDUPLAHHOQOKHH @& DHYUW VMW H N W L YW BQPMMQR BBV H U W
S8

GHQ GHOWH GHILQLVMRQHQ DY EHKRY 1HHG 0DSSLC

LWHUDWLY FRMEBQRMKEQGIJULSHOLIJH SURWRW\SHU

RSSUHWWHOVEHQD QGHWIBD P GHUYHUGRSSVWIRUID
K\EULGLVHULQJ DY NRPSHWDQVHU

2ULJLQDHIUHN WP\R JV EO LYWW LNO@RR7 HDRDSRJ&HK UWRIOXWXDO
([SHFWDWLR@®HJWHUGI WRM L O OLWWRBUHQOQ Y NIBQBIKHOVWP P H Q
PHGSUDNVRUPXOWLPRERNXPHQWDYBBRVHYVVIRQELG UWUD
VIQOLJIJMOUH PLNURWUDQVIRUPDVMRQHQH RJ UHODVMRQHOO

'LVVHUIDULQUINVEPNER 'HV LPIIK)GS HUV ROHE) HG VDMWYV MR QU BY QH
GHXW [°WPHVVWUHQEBHQWKRURPVRUNNH UHHRSSQ § HHHQN D @O0 L
HW SHUPDQHQW ODERUDWRULXP IRU HWLVN WHNQLVN RJ VR









~GHHQHV UROOH RJ EHW\GQLQJ L LOQNOXGHUHQGH &R 'HVLJQ

+YR U GOSH D VM RB QD QFHKHRIQ Q VRLINOW YIS WI D U LVWDIGBILM Q P X O L J(H W H U
RYHUVLNW RYHU GHQ VWUDWHJILVNH YHUGLHQ DY LGHHU L &F

~QQHOQHR&R 'HVLJIQ S URNHMW H Q& IDNANMDY J M ° U /QIE KM BW/U
°\HEOLNMNHHBHKRYRUWHO®RUQOH VVRWNRP P H L DWL G O LIDAAHU
WUDQVIRUPHUHY WLO SODXVLEOH GHVLJQUHWQLQJHU

—GHDVHNBLQI NHHQL VR OK UMD A IHYO VPHH QH QG\SWHODVMBRWOOLWHW
IRUDQNUHW L VLWXHUW NXQQVNDS SURGXVHUW NROOHNWLY'

JUCHW. QNOXGHBHQGHHENWSHYWHQS MH UGV E WD JWB® H U
GHOWDIMNBYNDSRIUXWVHWRUYY HBMUVWREOORUHWRPELQNWH LNOH
RJHY DO XHHHWHOMHQ QRPR QY HQ V M VWA 0 N V + RS BIMMILRIDU | R U
ESGH GVLIJQSUDNVLY RJ HQ IRUP IRU RSHUDWLYW GHPRNUD



.Y D O L WSHSMG-HHEDHK H QG H U HINWY HE GHRQEUH G GERHRUHJSHQGHQH
(Q Q°\HNRQW HN\D/QXOHDAOWRUG\SQRQHQW\GHOH.O OGIVIL QLW DM R Q
GHVLIJQXWIRUSURBDOH® VHMWIWXQR OMRIBEWHOHY EW B8 LVRULVNH
WUDQVIRUPDWLYH LGHHU NDQ GXNNH RSS

~&R "HV LW N L | WY\ W WW Q@ HH ULLNONBIL Q H "PIMQU HI O HN W HRIH Q G H
LWHUDWGENRSSVWERWHWULNVM®RGLNERUYI®UHQRHOD Q J MUHM
UHGHILQHDYQHOYSUREOHPHWQHQIBHQQK\QDPLNNE\QJHU

DUEHLGVJUDHSBIAHEM L QUX Q ®WHK\SRWHRHURUV\WMHWDNP KRR &
HQJDVMHPHQW

-VDPPHQKIRA & '($ SURVVMEHNWWMIBWD VMVRNGD UHIHQHUMNWUHDWLYH
O°VQLQIHQE XWYLNOWH OVMIRPKDYHUGRWOQRYROYPIHAMMHHV NHU
VSHVLHOW GH VRP YDQOLJYLVY HU HNVNOXGHUW IUD EHVOXW

(Q GHVLJQLG« EOLU HQ EUHNNVWDQJ IRU WUDQVIRUPDVMRQ

GHQ NRPPHU IUD G\S RJ UHVSHNWIXOO O\WWLQJ

GHQ HU EN\JJHW L HQ WLOJMHQJHOLJ RJ GHOEDU IRUP

~QNOXGHUKBG&BQHW R G HBHKRWR O S A WWH FHQ DIWRWHHNVWLOOH
RIPXOLJKHWGQHUHWMNWED UIRE ILNGHWRPPDQJORKQRIE WHQNH
Q\WW RP KYD VRP NDQ Y UH



+ IRUVWS LQQOHGHQGH LQQVSLOO IRU 8§ RULHQWHUH GHVLJQ

+Y R U GD@D O\ \NHDWHAL V W RELLGI@HV S RWD P OIHME Q G BB 'H V LI RQE
LGHQWIKIYNREHWABHQUHIOHRYMER@® R/ NEG KR OBMHWRUPXOHUHYV
HOOHU XWG\SHV IRU § VHWWH L JDQJ LGHHU

-G«IDWH@NNWDHWHN YW MRYNULWUINMANDO OMHQOHDVDQRQWHULDOHW
VRPSURGXVHXWWRUVNLQJIMNDVMHDQVHULDOHIQEHRSOSSEHWHIQNDV WU
YLWQHVRWEJUDNNHWUWRSEIDY HDXIWJIMPHWP S L ULMNA Q ORILHW
SURVHVRHIQQHKREDBMHO HP HQWRHPH Q Q BN NKID UIGXN N HRVEB SL H Q
VWUXNWXUHUW IRUP

*NHQ QR P J DEQHIWL N NBHD USHU H Y X U GSHHWARR PE O WA D JANO CBHULR G X VAHHQW
VQDUBUH EHWEBQH OGMVYRPHWHOHNRE®BPPHQHWHDHPHQWHU
LGHQWLRPYMWRIIRRWVHW QHQIWHIWROBDHE B HGIG\W N & WWI oUW
HQUXSSHVHWWEQDEDYVOSHILIQSRW MR RHLLD OMMIDLVD VIQHO D W H G
IUDJPHQWHUWH GDWD

—LQNOXGHRR GEMLHIKD Q & & NEWH K RAR FR EM H NGADIWPBH Q/ Q D UM R P
G\QDPLVNH VLWXHUWH RJ RROQN\WBXYWNWRGHI) G H
8WIRUGUIOQJIHIEEIV\QWHWGHWBIWHEHKRYHQESGIBHVRPHUV\GHOLJ
Y H U E D OR. YGHHYAR PO L J JIHRUS O LIV W/ IWHIGBOMMIX V K RWU HO DB HBW L O
GHOWDNHUQHYV °QVNHU RJ DPELVMRQHU

(WLPSOLEHKRYD QY GHNNHYRPD QD ODWHI X VW UD WMREBMNHYHQGHQ
KLQGULBOOBWBRQWWQE SR YYD W HTINV N HIH U L PRWW U\ R NWHE
VIPEROVNG O HNQWDVLPSWHHRI NUHYHRUWRONHQERPKRW
RSSPHUNVRPKHW

08§ O HHWL N NsHQ R U P D O H\DHOUHHLG X VEHHUKIRFYH G OB HU AP QJIROGRJIKHW
NRPSOHNVLWHW IUHPVWS§ VRP JUREXQQ IRU JHQHUHULQJ DY



~QQVUNMSUHVHGWHNHEQLNBDMAH VW SHRPPU MV O MR UWSW UV SHNWLY
S8S URE O HRHMRWD W H NWV@Y M B Q WSMQ Q HQU X N WAERIMY L J H O \BHQU
DYVO°UHBGHYVIERQBIMLOARY HUJD QU BOW WLGBHDVMEQH UBQVLNW
VRPNRQVHSWDURMHAH W\ UNHUH D W L YOWWHEQR H QU H GWHHR JIRUHV O § U
UHWQLQJHU XWHQ § SEWYLQJH O°VQLQJHU
(QJREQQW.EHGWUSHVLIRMRYHUI°UEB®SSVWBBIQNRQNHUMULQ
PHOND®PIRUPXOWRPHOEUHGHBHYVLIQXWIRUZESARMYSJID S &

G H WWWHD GHLEHIVG H Q W LR UNRHUPHEK OGIHMNAL J Q L @ R FHLW W/IPW QL Q J\RIX O O
JHQHUDWLY

'LV VMID Q UW L N XIMHHDHMRPN IRHU P X O H WLRORI BiHUU V R;.Q\W U H Q<JIHRW G L
HOQMUY Q QR HUDWBPYN R/S|RP +YRUGDDQYL " +YRP " +YD
YLOOH VNMH KYLV "



OHWRGHU IRU 8§ VWLPXOHUH WLO NUHDWLYLWHW L LQNOXGHU

(WUHSHUIV'RMHWUNWRAE IUHPPELYHUJIJHQYMDUHWRYDNW L XWHBIBDWLY
G HOW DNMORH L O UHW R BEHHVILHYRBVHR E PHHBK HW H U R UXK@ SRHIU
VLNWHU PRW IHOOHV O°VQLQJHU

%UDLQVWRURQOYGHPHVWUXNWHNQLNNHEHHQH U HLUEHHU
JUXSSHVHWWILABAMLY DWKWEDPUG O HIWMKY 8 UGB UWLOSDVVHW
NRQWHNRIWHRP HQVHW QL®H EQ D NHQMHN O X G HW HQG HI P G
YLNSMUNDWY HWVUN HP EBK YURUD WU X SSHG\Q D R MKMW XK O H P BRHG H
PHG PLQGUH HUIDULQJ NRPPXQLNDWLY HYQH HOOHU VHOYW

~"GHQQRIUE L Q GH®N@\W \§'L ® Q O H PRH P H QUVBHWD NVRIPD OO H WG H
RULHQWHUW PRW UHWWIHUGLJKHW L ELGUDJ IRU HNVHPSHO

'LVVPHWRG N QHWGLIDORIU G V KW WBIWU V S HRUWE L 8 WDEBXY N D $HHW
NOLPRUMHQ VQ G WAWILIO O B &U XINYY L V X HBIOQODHO ROHKHIQ GJULSHOL JH
YHUNWYRPNR UMW HQ VW EGABAHHI Q L Q OHHWX WAV WINUNK S SRHHUGX O L N H
NRPPXQLNDVMRQVEHKRY

6WUXNWXDHUD YW PAKMHUQHVNULYLQJ

VN U LLYGH WW L R DGIH U H WEH IDBHH P

URX@®E LKQY FBLHOWBWHBSSIRUHV O §

HQLG ¢ O @A Q N UIRGX G X JQDIGBH O W H
GLILWDOYKMB@LGWEBOHGXVHRNALDOW

SUHVV RJ IUHPPH PHU UHWWIHUGLJ GHOWDNHOVH

%UXNHIY YLVXHOUOSHIVPSOEMHNWHU
Q°NNH GIFOUE R Y R N D \NNDRQ MW ° W W H
IUHPYHN\DWH®HHUDPHQQHVRHG
IRUVNMHOOLJH NRJQLWLYH VWLOHU



6&$03(5 PHWRGHXEVWLWKREH QG5 DSWR G L 18 X VW RD Q R W KWW
(OLPLQBDHYHH UYHIL O HSGHOUN D NS R BIHR UP X GHHQH N V L V W HLUGHYQHGSH
VWLPXO B WHMUHDN Q MDD QRPU X N WXSHUARBIOH WV SHV I OW B U
G XV W D UI'W BHUW M H®WR G X-NOADWM H Q R Y WPH HRJS W HBUJ M © UGHH WH U
WLOJMHQJHO L JUHH@GHIUSISQ N O X G H

'HVLJQSURYRND VMWR-OQHRP W L GEHW@H RV V HRWDQ DORMRFUDPPHU
LQOURE OHMRPRVP GHWDHQQ DW X WHINIGHVOHRWY VD &/ X D ¥ MK @DEO
§SQH GHQ NROOHNWLYH IDQWDVLHQ VSHVLHOW L EODQGHGH

+YD KY VS°UVRSEYRBP YLVQXGGHUVSHNWRLYHRP}YLHOLPLQHUWH
JUHQVHVQIEW®WIAH VWD E LDDQW B UHRIVEWL O IWEIHQWR B E
SRWHQVLHOW LQQRYDWLYH O°VQLQJHU

9LVXHW®WE&NQLNNNHNWLYHHYBWEYRYVHWHAR UR OWNR PV \ Q H&VH WU
YDQVNERWWULWNCNHHNHUEDRWRRRGER BHWSQVDP O IDQYEL O GIBDW JHU
WHNVWXXUNRQ LWOIHPH Y\WHBR U P L GCBOMRIRV 1" H B QWHRIQ WERIQP XO L J
O°VQLEWHWSHVIEFHOWWRLE WR PP XQLVHWHHOR/JFYWH U GXWBEQY WR O H
XWHOXNNHQGH S8 ORJLNN

.RQVHSWNDURJIOB GINOM HG UVWDEDL V XBIDEW HQWRUKR @EHBOWR P
LGHHU EHKRY LOQWHUHVVHQWHU RJ NRQWHNVWHU

&R O O DRIV VES\G WR PH QI U D | WWHIN QR NNR PH QN R P S RW R WPLHWHD | R U
§SQHIRUNRPELQDWDMRQLMWHPHQWUIGWHNRQILJIXUDVQRRYR B
RSSPXQWUHU WLO LQWXLVMRQ RJ SHUVRQOLJ XWWU\NN

.URSSVEDSHDWWLYRIUROO HFALPLGO QCRBURY LMHEBW RW RW\S L
ND@WI\& O BHHW WD MWWERIR®®P P X QLN DR/ BQR S © O WHWIQYTHQ D IARHUU
GHVLIQXWWU\NN



~KHWHURIJIWXQIHSHHUG HWL NWE W X OHD YW H UV NH O W L O BHWR.GRE U
L N N\HJ H YK UHW H N Q LWWANUHE N B DJINFRU Q L WRLUDEW V H WEN VD L ¥ INKARHPSV H U
WHJBOHG XNNA®HDVVRVEHOBPHE OHOFHURHGIQNPBWHULDOH L
HOOHU IRUWHOOH KLVWRULHU JMHQQRP SHUVRQOLJH JMHQV

2UJDQLVHURQGHMVLVNRPPHMNSYLURBYSHQHUDWL WLWNW®E QU H
VLWWHDUUD Q GHPHQW HEBBWWUHL KRHWUVRQWD®/RUIUDY DY
SEWUHQJHQGH WHNQRORJLHU VNDSHU HQ LQQE\GHQGH RJ VW

7LGVVWEYUMXV W HRIE VW °VEWHR PW U H QU\HE O IDNYNH I O HN VIWR ®
XWWUANNHU VHJ YHNVOHQGH LQGLYLGXHOO WLG PHG JUXSS]

7L\D\YHQRIN LYWKHQUNNKNOXGHDM@HHU L Q JEDDH WG UNWO\HQH
VREUXNPNQ) YRPVRUJGIQ QW UR G X WH. OIS DR/IVHIN G V HIWK W BRIO G
WLO PHQQHVNHQH VRP HU WLO VWHGH



*LU IRUP VDPPHQKHQJ RJ UHWQLQJ WLO Q\H LQWXLVMRQHU

+YRUGOUQIDQLYHUHRNBPPHQAIGKHH@GHOWDREWBIRYHUVLNW
RYHW LW M H UMNRMSU D NRIEW HL OGIHVH. JQEHV O MW Q BEFBINO XGHUHQ G
OLQVH

(WWGHUQH QHU DWWV MPE L G H HQRIPV D P OIHQ/QR IWVPHD Q JHUD JPHQ WRB U W H
KHWHURM@WXNWXUHUHV IRU § NXQQH XWYLNOHV L VDPDUEH
"HWOUVWHLQEHWW.EUUXSSHIGH HWWH® D QWL VKM O OMHP DW LV N
WLOKOUY HKEHEA X N\HH N Q L\WRIADUWI L Q LW H W V NIDQ GHDWHXNOED J § @ J
YHJJHU WDYOHU HOOHU GLJLWDOH YHUNW?®\

18UNRQVHSWXUOSHULYUHEHQWLIHUBHWWBYVH G«IRUEHGULQJ
N O D U JMBPWILRIIV ODHIG X N D MARYGH W\ GR. ILQHRWA\PL O I WOB PAHQV MSL Q J
OLJQH®GM OV LY L N LN NPH. VW HNGR P WHE@RW L J L QOQKR @G BW
KHOOHU § JM°UH GHW PHU EUXNEDUW RJ WLOJMHQJHOLJ

7L Q0 XXWW R U WWYHWVU U J § HRIUGEH. Q G HPONOHOUS R V W LIQOIWVQPHE R W/ R P
RSSPXQWWHQEULGLVHRBIQYHOW MG DV MR@QUSURVHVMHQ
DYJM°UHAGHIHQHUNUWIBDUWLEXZHUWWR QV R BIWGHWH V V HOUHHJIH
GLPHQVMRQHU DY SUREOHPHW RJ JMHQVSHLOHU PDQJIROGH

SBWYHOIJPDAVAGHNDQNNMHUFK LON HOGCEHO HIMOMHIGLQGLYEBRU
LOQNOXGHOURGHWE HWLN W MWIDEUXGHOWDNHMGNQ LNNRPYLNUHU
§SHQKHW UHSUHVHQWDWLYLWHW RJ OHJLWLPLWHW L EHVOX



%O0ODQW GH PHVW HIIHNWLYH SUDNVLVHQH HU
NRPELQHUW PHG NROOHNWLY GLVNXVMRQ DY UF

EDVHW5BYW JUXSSHGHILQKHGWHHU HNMQQYLUNQLQJ
JMHQQRPI°UEDUKHW RULJLQDOLWHW LQNOXGH

GHUGHHWYLVXISOWYV VIHUNY K RW (XRH O OIKDWH U H
YDULDEOHU

GHGHOWD NKE@HRWP § GHXKH LONE @& HKH OY MO
IRUWBQGOGRBRR KYLONRRJ°UKBHPPHVWO (KWL ONHQ
VRP YLO Y'"UH Q\WWLJ IRU HQ YHQQ HOOHU VOHI

JLOWUHULQJVBZRW HRAVBIOMHY O DM D QX Q Q J §U V L NIR MDQE D UGHIH
PHVWSUHVHQWOBEH) NOGH H@XN NRISSS §E HN RV WIMGGHY R PH U
G\SHUH PHU NRPSOHNVH HOOHU PLQGUH XPLGGHOEDUH

JRUS8 VW°WRWHHUJD QUUHIY § L G HHAVWLWW U XNW XAHMLWEINR Q WIS HU
EHVOXWQLQJRBDWUINW® MK Bl UENMHNWM EFOH L OB B IHD H NRVWNHRICN W L J H
DVSHNWMWVHAHHUNW °KHMHDBHIE SMHHUGE HY D O XIRUN @ DMWHP CRAU LV N
VDPPHQOLJQH GHP YHG KMHOS DY HW IHOOHV RJ ORJLVN UDF
(NVHPSOHU S§ Q\WWLJH PDWULVHU LQNOXGHUHU

ODWULVH IRU LQQYLUNQLQJ YV IJMHQQRPI°UEDUKHW

ORWWDNHUH YV LPSOHPHQWHULQJVNRPSOHNVLWHW

3DUDQOBW ULRYHNOXGHULQJ\GFHMIHQ\G H URMHMAHLP 8 RBL D O
9DOBHRSRV I OQR® D OHLD S D WHHG MR @Y L QGRG/HMD Q YPN G
VHNVM REGHEW N\W LEW U U L HAHIJU H W WRIDRHDIU BIUGID OL § MBIW H VV H Q W H
PXOLJKHWU HQ XWIRUVNQRQJGH V\WWHPLVMHHNWH®H
WUDQVIRUPDVMRQVSRWHQVLDOHW WLO KYHU LG«

1"UPHUH EHVWHPW NDQ HQ VHNVMRQ LQWURGXVHUHYV IRU § V
e +YLOMHOSDVRDQVWHBHWHWLOJIJMHRWHNOWHE GHUH

VSHNWHU DY PHQQHVNHU"
e +YLONH XWLOVLNWHGH NRQVHNYHQVHU NDQ G

% e +YHP NDQ EOL HNVNOXGHUW DY GHQQH O°VQL:



JRUPH GHVLIQNRQVHSWHW JMHQQRP QDUUDWLYW RJ YLVXHO!

6 W U DWRJEIFRW WH®HBHOH QV L O J M HQ\I3HHBOIEQ J D V M HREMAEE.W X H O O H
YHUNWBOWXNYVFHQDRIWNVNBOLGHULQ JNRRHVWRGMRIPFPXQLNDVMRQ
KHWHURJHQH JUXSSHU

(QIJRGGHVLIPIGRUWHEBGBHEWDHIIHNRIGH O E'BIV L QV R U \ WHHIONONLKD J
EDUHYHUNMRWRPPXQLNDPHMR NRJIQ IRVWWLRYV SO MYWR K M H O/% HQ
PHGS8 WHVIWGHHHQYGWHPHQKHQUHPKHEHQVW\UNRHWYGHNNH
SRWHQVLHOOH VYDNKHWHU

% UXWKMH QD UHLUWHWD  NNHOYHGNWRWNUEHQNBR QN WHW XD @M BQ
SHUVR Q HHHMOHUN HW\ SY B RK D Q GGG H QR U H V OB W\ HQLIHH®
SODXVNRWHNQWHAYHOVIWGI PP HWP SDRILIMOGHWXOI8JY XUGHUH
HITHNWLYLWHWHQ RJ LQNOXGHULQJHQ DY IRUVODJHW

%XNHRYSHUVRQIDYXUEHIUIHIWMKQEMKRYHOAHHOWIRHHQVND®WHOQH
GHNVLOWHQXMWHURMH OBXIUS HRH G8 IRNXVISBHUXNMRSSOHYRIDVHQ
RSSUHWWKROGH HW HPSDWLVN SHUVSHNWLY XQGHU IRUHGO

'"HQ QW HN QL NIRIPIO O H BIMGHNVX\RGUND SLWP 8IWIRUVNQXKQJIJHUHU
VRPHQQD U U NMWIW HDWN Y D O L MDQWNIN VO HQOMD G HX WUR/ N H Q BGWH Q H
3HUVREDFUMERROEHXNEUWH. OVWH G HE L KHHIHG H. N NHU\V LV N
LQYROYHUW RJ JLU HQ NRQVWDQW UHIHUDQVH IRU YDOLGHL

'"HWHW PLGOHNUWWE XV NHS R VR QIINNHHU V W DB W HNGWHH U DRNHVG R Q
YLUNHBUIYNHWBHVUIHQWOXGHGBHYGH)VDPPHQKHBDIVEW XNHV
EHYLWARWG\QDPLWRNWLW X NHWNWRWPND QHSUH V HIQW B Q H RIDG
OHYGH HUIDULQJHU VQDUHUH HQQ VWDQGDUGLVHUWH VWHU



JRBNRPPXQLVEWWUOIMHRQUHWLNWRYHUVBWMWHY Q V X HH@MHH U
WUHGLPHQWVVRRENOH/ VNHBRPGHHUURHO XIBROHUWMIHRXOLJ
SHNVWHUQDBVY.WHDROAMHRWUXWOPHHNRQNUHRWKVHIUWNXVMRQHU
"HWDOROQNOXGHUQL GIHDUUDPRHWVNMHREWHU DNV NE QR DWU YWH
UHSUHVHQWDVMRQHU

'"HQNRQVHSWSHRWRQYMNIMQUXQQOHJIUMGSGHYVHQMDGE MR Q
ND®DIRUMYHQI\VLWPRGHEQPRFNXSQVLPXOHUORMRWRVHNNEQV
PDTXHW®GHHU\PER WP SRV L VHMPRMQU H QLININGHY " U MV H N QUD/INLQ HU W
PHQGH®S& IRUPLGIONHQDMIQGHH@GHQNQNVMRIEXNHUYHQRDLJIKH)
IRUYHQWHGH HITHNWHU

7THNQLNRHAWR O OHVG@BJ® PDW L VNHHRLJE W I\ ® OD\HXWHKDSOUHVH QN MR Q
VRPIM°RISSOHY POIVHHYH RGRUVW YHORISHUVREOHEHIJUHQVHGH
WHNQLVNH HOOHU VSUSNOLJH IHUGLJKHWHU

7LG OO L G HEWIGQW ISORSSDJIBHVLIQSURRIOMPROMHD NV MRQH U
SRWHQV LEHONHUMWHUHVVRIQWBGUBHOWDNHUWNOXGHUHQG!
VDPPHQKHQ@JIMDOLGHWBINGHOH Q Y HL VIWVHHQH/QS UD NV RVG L D ORJ
JMHQVLGLJ O"ULQJ

(QNOHUNWRPMUDWNLOEDNHPHO GIINWIRU GR 8 EHV N ULSHHH@
VW\UNMWS°UVPSMOLOJMHQHAMDOXHH UL QJWW RWGE/QME\R O HOW JH U
HPRMHOWRUHQMNA®HWIV X OMHLOHGH&EHSHGLVNXKNMGER QW
VS°UVP8O NDQ I§ IUHP NYDOLWDWLYW ULN LQQVLNW

'"HWH W LN@WUDPQBOROLWHSMLOEDNHPHQG MNBDJWRP IXQNVMRQDOLW
PHQRJVSRP °QVNHOLRKSHWHWGOJMHQ JH PR YIRS BV N RLIQ J
WLOSDVQLQJ WLO JUXSSHQV YHUGLHU

OSEBWUWNNHEHNUHIGHHM B SO HXW Y L N OIIMH @ QHR@E W H UDUNRLVH V V
VRP I°UHU LQQ L QHVWH IDVH SURWRW\SLQJ RJ WHVWLQJ



JRUPDOLVHULQJ DY LGHHQ IRU 8 YHLOHGH GHQ PRW SURWRW

+YR U GO L QR HW WIS@IWX SKSIHW L W HRIW BB O X G HNUY-DQOG(HY H W
VIQWHVHIDVH VRP IRUEHUHGHU RYHUJDQJHQ IUD LQWXLVMRC

18U GHH@ YNORIGW ®W GHQRUP DO L WHHYEH VL JQNR Q& H SN
WUDQVIRURHBOW W UXNWEHWN WL YWHROR/HJ HP KH YEQ\VY. QWHUQH
VDPPHQKH®HQQRPI°URDNKSIDWWEGMQH U WK BIGNLR QW HNBHAH Q
VNEO XNHVIRUP DO IEVHHABRILL G H HRU PV W U X R WHHUV Q LSEH Y HUH J
XWRYHU LQWXLWLY WHQNQLQJ PRW HQ V\VWHPLVN YLVMRQ
'HQQH IRUPDOLVHULQJHQ LQQHE"UHU

GHILQHWHUQHHO H RHQWVRN @ NXAGHNAY M FOQNHAR UBTRIV V X UV H U
LQWHUDNVMRQHU

IRUVWS KYRUGDQ O°VQLQJHQ YLO EOL EUXNW RYHU WLG

yRUXWVH DOWHUQDWLYH VFHQDULHU RJ EHWLQJHOVHU

(WIRGMWR Q VW WRHUMDSOWN HWV SOKYDVRWIRUHVORBRK YHPLKYLONHQ
NROQWHNMHKYLMPNLIEORIKYRUGCGDHRLG WDIBAHI QRUYHQWRGIHRE OB HU
PLOM°PHVVLIJH WUDQVIRUPDVMRQHQ

7\GHOLPEOHUHQ Q°GYHQGR W XW VH\WRQUDQNS URV M HWYNMHWU H
JMHQQRPI°KEMRW Y H QWEHORSSQSE§SENRURMHOORP ®DQD QALNW "
*HQHUHP@OHHNMUHPPBIXWRQRPUNIUBGWREBHOWDREOWIBEVDJIHV
DY VSHVLILNNH PSOEDUH P§O VHOY RP GH XWWU\NNHV NYL



$GHILQPSME UX NHBIFRSIEPHUNVRIFSRB W J | ROIGHL N NOHR M O IVNRW

HQXQLYHUMHOPH QVQDUHUIWWNRV\VWIMYL QG LY PGIBURUVNMHOOL.
HIJHQVNIESHKURJIEHJUHQV QWO XHHYDO HEUXNH U S UR)I WOIRIWB VV H QW N
HOOHU NRQWUDVWHUHQGH VFHQDULHU ELGUDU WLO § WD KH

OHQVDPPHQKHGHBWEHLUEGNWY HEMY UWBHVLIENKRYRQYHUJHUHU
PDQJIRORAMAMR W W HSHWUVRQDOLZHVWR D | HR DHHQHRIHQH W VGHHW
VRANDRDOPBE@WHVLIRUDFKWLOQ UBVABWWIBLYGEBMEWMIUHQVQLQJIH
RJ GHUHV SRWHQVLDO L VHQWUXP

"HWWHH G\SMWQNOXGHWHQGH PHQGE H Q@ U H YPHHUV R GELR/YIL V V MNNHW
DOGEHH VLJQVWUD\WHIWXQGWL QG L XIDED XWRPDWHL.YMUDOLRHUHYV
GRNXPHQWDDNWRYMB I DIH@PIE DQHUN MUY LN RIABHIJUHQVHGH
UHSOLNHUEDUKHW

,ULWHURWU QNOXGHUNMDEMW RY JMCUHNNVSOLVWWOWHIHQJIHOLJ
EUXNHUYHQQ QULIESIDW QL Q IWHWQHHUGEJKHWUDRY NXOWXUHO (
UHSUHVHQWDNWBRI@VMIENW\GHDOIKYRUGBIWGUHVVHVYHWNH
NRJQLWHQH RURIMRY LEDHULH R HUY L O/NHU D WGIH WHILE U XINR (&
IUHPPH LOQNOXGHULQJ IUD GHQ NRQVHSWXHOOH IDVHQ

~O'HVLJONRQVHSWHW IXQJHUHU VRP HQ EUR PHOORP LG« RJ
$YGHQQHXPBGHQQQHKRAR®ISHUD VMR QW DV SHHO HIGHQ GOLQJH Q
XWHEHIJUHGVRVMHRWHWHW IHQ §SSHIRUPGHQLWHWQRBQ
VWHQJHU LNNH PXOLJKHWHU

¥  BEHUHGH GHQQH RYHUJDQJHQ EHW\U

LGHQWLIKYBURP NDQSURWRWXPHE GHOEQPINNHOIXQNVMRQ
JUHQVHVQLWW LQWHUDNVMRQHU

YXUGHUH KYLONH IHUGLIJKHWHU RJ UHVVXUVHU VRP WUF

.RQVHSBAOHEW UPHGN RO OHINWAKNIBIRWQ W BDUYEHHWR K D G X N NRHS/AS
HWHLNDRIWYD/RPNRPPHYULGHBHHWHUNWRWRPPXQLNDRMRQ
NRRUGLQHHIM QHYKOLWH DR HNVHVLIQEHURIGXVHOAWWLWXVMRQ!|
LOQOWHUHVVHQWHU VOXWWEUXNHUH



3UDNVLRHRHWRGWRPRSSVWHWDYLUNHMNRMVHNDWEHHWOWDNHQGH
GHVLJQ

(WKWYDOHUIDULQHHNRIWVHN Q DANWYHLUNIMHAR U D W R UR HHERD ¥ H V WIHQ
PLOMIRH®VWoW@NO X G HUBHH@E NHHOXQLYHBRBEBPHHWHSHUWWRDU
WLOSDVQLQJVG\NWLJH O°YVQLQJHU VRP JMHQVSHLOHU VLWXH!

'H VLV &/BHQDWHQUHNNKLWLDWLURHUNHD XGHUBEBBYQHQIRU
GHOWDNHQOBERUDWRURHWEDYHQWHIQ L O Q" U P IXQWWHLLNIMD HQQ R P
|HOW D KEDHELLGS UW BV J JR HW R RIYHUNWRPND @ L O S IKHWHIVU RJH Q H
JUXSSHU RJ LNNH VWDQGDUGLVHUWH NRQWHNVWHU

% QDB LVYBDUEHDGHYW N®HWN D E L MWWU G LLIQQ ALSNWW U X NW X U H U
LGHPAM®RJIRUPHQQHVHNIU GVIDVOWVMRQNBENB®PVRUIJVSHUVRQH
RIGHVLJQHIONVLVREBWHVHQWHKWYMRANMHX QLY HPRIGOIODQ
VODUHQHNVSHULPERQ@WRPOID DPPHQO LRI KW HJ WPHHEBQ G U H
Q\H WLOQ "UPLQJHU

IRHQ DY GH PHVW NRQVROLGHUWH DNWLYLWHWHQH LQNOXGF

VDPNRQVWUXEWKRY HPQRHUVWHPPH®GHDORBNH RE
GHVLJQHUH

SUREOHPVHWWHQGH VSLOO YHG KMHOS DY YLVXHOOH R.

'LVVHHU I D U L QrdlHV/@MWQ N O X G HIWGHHEHX O L IR U X WYV BHWMWUR UD QN U H W
VWUHQJKHW RPVRUJ®RINHWRGILWNW

0SEWWNNHMHQV NI AN WA HPIWE X W Y LA J Q ° N R\ORRFHLLH U
VWDQG WLO 8§ VYDUH S§ VSHVLILNNH IRUKROG RJ YHUGVHWW



~QQHQIBDPPH@Y LQNOXGHUBGRBRIUDW R U LSHEDNHIBW X OLNH
DUEHLG VJXX\SYSLHB b MR/ I QW N 8 H V IXFOWL NROSHOW J WHUGI W R/ B

VHOY E H VEWHPWD NHONWOHX GRIUS\W UV R @HGN R J Q L WALRW R U LVON®IH U
VHQVRUX@NMMRQVKHPQLQJHU

1IRHOYGLVOMVQLQIJMRANRPPHUBNVYSHULP HQWMELER FG W/ R P
IUHPPHWDFNDELOL@NOXGHUHU

EUXNWESODYNODBBBBIRUYHQW QXIHII HU
VWDUWHQ DY VDPDUEHLG

GHVLIQHRW E VWLPXOWUEBRUHO°SLJH
UHIOHNVMRQHU I°U LGHHU

VDPPHQVIDREWMHNRWRIJUBMHNYWXUHU
RJYHLOHG HQBHUWWRIS DNWLYHUH
NUHDWLYLWHW L KHWHURJHQH JUXS

HQ/\PER@®RUQDUUDWWPRRRUPIBY Q
GHOWH G\QDPLNNHQ L ODERUDWRULHW

~GLVWHOQ UPLDOHRNYEDY Q MHM B RPHQVW D Q G D URUHQUWD L Q J
PHQVRPHQ/LW XRHNV /P V N DEHBEQ R V EWE H O W D M MBILQHALHD Y R OL§H U W
GHILQHUH IRUXWVHWQLQJHQH IRU WLOJMHQJHOLJKHW

9HUNWPC\GHYUWNNRUXRWHODVMRO¥WIYLNOGHQQHQERIP RJ
UHDJHUHU S§ NRQWHNVWHQH EHJUHQVQLQJHQH RJ SRWHQV



(UIDUL®HBUQN O X G HUGIHMMHY L 8 MHYWHIWK O LNRIQWHNVY@WNOXGHUW
HNVSHULPHIDERQOOMWRPHIHFANDEL OWWGISEDVEHIMNNHQ QERHQ
VWDQGDUGPHWMRMIONNG HYNOQXGHWIQPUHWHHYLBQSHGDJRJILVN
WDQNHVR®W WS G\UNHV RJ SODVVHUHYV

1RHQ DY GH K\SSLJVW WLOEDNHYHQGHQGH OHNVMRQHQH LQI

YLNWLIJKHWHQ DY 8 E\JJH WLOOLW I1°U GX JHQHUHUHU L

EHKRYRWJIMOUWKIXOONRERQHP DO RIOHJL WLPHHIVAQH T H
XWWU\VNNHYV S§ XNRQYHQVMRQHOOH P§WHU

JUDHWO "ULQJVSHUXBHMWMAURYVHVWHYMAL QNOXGHUBEBHU
WYHUUJ§BQWBLHY JV X WIRRIW O/EE Y R O YIRIDYWHY L NBDYIGGHV L J Q H PABLDON L
WLOHJ@OMB DV M RQUHGLA K N WHALH PW WD N QRLIHIY Q HWLSOM R E E H
LQQHQIRU XVLNNHUKHW

(QGHVLJIQIQBEGHB U°GW BIQYLUNB E DIV D NHIRGE H YW\ N NB-D UHHW
UHVXORMWBEDVEHQNDWDO\WRWROWXXWGDQQLQJVRPHHODIVMRQHO
WUDQVIRUPDVMRQ

—'($ 9(5.67('0%/

—









)UD NRQVHSWHU WLO LQNOXGHUHQGH O°VQLQJHU

$ODBHURWRWUS\HRIS O PWM QY HL QG HR YN R Q W L QSXUHIUNWRIWU HP P H U
IR UV W §G IOD/GRRIL Q N O X G HMUH Q QKRHPOGHH V L J Q S U RAMHLMVOAM QR G XANLVOM R Q
SURWRW\SLQJHQV VHQWUDOH UROOH L FR GHVLJQ

+YRUIGRMG L NHHW H OI\D S L WABE R W R WLIS QQH NRPWH W HU N WO LR BFR W
GHVLJQUWHLNNIBEGHVLIQVNSORW R WA SHHWL VWD Q MW R QS
YHUNHW HWWHU GDJHU RJ GDJHU PHG WHJQLQJ SUHVVHW LC

~QHVWHESLWWAL®R UN ODYRU NRPIQVNIEBXWIRUGHE @-DWDNHIVHQ
KYR U GLDIQ H D F N D ELOLQWWQELU R W R WR B LEQQIDR JE O HWQ \ W VDINIW L Y W
EUXNW YHUNW®°\ JMHQQRP KHOH SURVMHNWHW LNNH EDUH S

'"HV VX WH.@ HQF N D ETIOLLQWH @ D V HBlBAR G H VY.LMEK DV MD QWE@H VW H
SURWRW\SHOPOYRURQHKWWHGEHKRYHNERUGHRME YLUNNQNDMW
GHVLJQHW YSUW O°VHU UHHOOH SUREOHPHU

—'($ SURVHMSHRWR WL SN UHHQ H G VW DUWPW H I®HWMAH WHWR G LV N
YHUNW®QRUPLGOHOOBRAVLI@RIBHQQHVRHE& SHVLIENKRHQV
IXQNVME®QQJHIDVHOHEHHDES RU VMWEP P X Q L WHRJHU LBRBIUM P IR U
DOW § LQYROYHUH

'"HWHUR JVE W HUNWRPE L G UNDBIDR U H QWRORHS O H N V Y. W@ @/HHMHH Q Q D
VPS8 KS8§QGJULSHOLJH SUREOHPHU WLQJ YL NDQ GLVNXWHUH

~GHQQMHPPHQKHQRHW® VOSUSYHUNWO\MBSWRMIR W\SLQJ WLOQ" U
VRPLNNHDLQHPH QLW H URYELLY I XYW HQ QRHPOSHJ RV HVYLISQ RWRW\SHU
WLGOSURWRWISRUKY HO\Y HUVMBI@AHE O LRIBI O\ WWHH Q Q RRRJ §
IRUEHGW\MH GRAVN Q G HROBLGH B URW R VWW\E H QU H | W HB® HNRR @ HY\L
IRUHVWLOOHU RVV IDNWLVN HU QRH YL NDQ VNDSH VDPPHQ

7 L\NOO XR\VOW/L M HN WH.Q. Q N O X G HNURI@WS HHNS/WR W R W LSINEHD UHHQV HN QL V N
DNWLYGEMWWQUHODVMROQHNOWBLW RPGHURO®"UHIWKYHQGURJ
IRUYDQGOHU VHOYH SURVHVVHQ WLO HW °\HEOLNN DY JMHQV



+YRUIRU SURWRW\SLQJ

"GHQ@HNVMRQMG W | R IKWNRHU GSIH@VWO D BHUR W R WG HHUURBH WH O O H V
VSUBRR GHW.QR Q NRIFHNVHW H QAHHV LSISY M ° U B HWID OR JWHW L P X\ HQ H
GLVNXYMRP &Y RUGRIWHYXOONRP RNGKWHW DNRHM Q HVVIREV
WHVWH K\SRWHVHU DYGHNNH WYLO RJ §8SQH Q\H SHUVSHNWI

SURWR WK#IHDIBVHWUR Y HG VDMNHH@&@ LR U VRWEY UMPUH QA QNOXGHRRIQGH
GHVLIQSUBMHGMEXMNNRISUP° WHVWOORP UWUVNMHODWIHQJIHU
EOSURWRWIBHQGIULBHWHIXQNWHO EDWHRE YHULILRPIYH
YLUNHOLJ HU S§ YHL L ULNWLJ UHWQLQJ

9LNDQ WHQNH S§ GHW VRP HQ VODJV OLQJXD IUDQFD IHOOI
ITHWWRBISGIH QN NHHUS HU | HIMWS U R W R WL\IS NEID UB\W WR B EHNUH I W H

DQWDJHOEYHBHOQRIVERE DY GHNWHROH S°U VARSI Y HW\GLYRIPWH U

RIWH I°PUHU WLO VY 'UW Q\WWLJ LQQVLNW

“PRWVHWRQK®PDQJWURUWS URWRW\IS\.NPHQIDVMRPNRPPH B WWHU
LGHHRHQHQPSWHWHQNMHQQEBHRVLI® T E\JIJH QO UVWRIGHOWHOY
JURRIJXIXOONRPEHGQUWDER\QOLJBASGHHJIJUHQV QRISRYH Q WL D@ HW
HQLG<HWODRVYHULILKHRIR UV W §W DQ I M HRIILHIOGYWEH QRUHVW L OW
O°VQLQJHQ HU 1°U YL LQYHVWHUHU IRU PDQJH UHVVXUVHU

7LV X\WHAYL QN O X G HURIQW EHNWE U RW RW RSIMEI MO WH OSHRVHVVHQ
WLOJMHQRMHWH U L DFROHVORIG HRQM SUB WY LE U X N WUBOE\JJHE°UY "UH
W\GHOLJH GHOEDUH RJ 8SQH IRU DOOH LQYROYHUWH

JRU 8 RSSVXPPHUH KMHOSHU SURWRW\SHQ RVV PHG 8§



+YD YDOLGHUHU HQ SURWRW\SH

"GHQEHNVMRQMNMQ W | R (KWNRH GIVR W R WMSHPIFHE VMHRRH Q G «
IXQJHUWHW D NVLHQNK QN VMR QURILGEDM KHRQ RFUXNHUR S SRRHYH O\
PDWH UL D O HY@GBHY K WHY VAAWH. QI LDHAG H V L JIBSW D N WALWWNRWY LUNHO L J
LOQNOXGHUHQGH

*8U YL RYHU WLO HW PHU WHNQLVN QLYS8 KYD NDQ YL YDOLG

(Q NIWD JAWM H OGHIR/V ¥ IR U VRWEG HWIK D UR U H VRWIYODMX QJHUEHQ
YLUNHOLJH vU&GMD EHW\U GHW DW QRH IDNWLVN IXQJHUHU

(W WYHBLWWGCE H WG BAVG H WH V X O W HRUEHIGHGIRVIHGAH B @ ¥ N DYOU HQ \W W L J
EUXN E VWWH® N FROKAR O G E-DHUMD V S H N VHIQRWR W R WNSHHOVB BI®) G§
YDOLGMHEBW UH NNBS GEWW U RWKLIUI N HON\MHP SSSBHQN O X G HEURI Q G H
GHVLJQ

J)°UVWH RJ PHVW XPLGGHO E DAHWYV GIHQ N/ NIM? U NEHUGH *

(WKMHO SHPLNGmOHWEWWHWH J H YW@ BVWR O BHN WIQE QOKWN NI D B 8
NRPPDQGRHWRWRWODRY WHULILV\VRPUBHWHNQLMRRSRQHQWHQH
PHNDQLYINHNWURRQUMNHDIOHIHUWHWWWISILQQIJDQRIUXOOI°UHU
RSSIJIDYHQH GH HU GHVLJQHW IRU

38G HWWB GG X WNGIHRIWRE SHLIXQNVMR Q QMNP S O HANO/GHIW ° U H
0°VQLQJIPRINRPILMODW OEDNHPRFOGLIPODUWY LVAMRIHORJILNNHQ
NUHYHU

21W K QG KNWHVWHWD VWL § K S\GHIWSHWRW R WRSH/Q NWRERP G HWD H W
G\UHEWUW?G VY \HLQQV D WQG HMW Y HBPWB/URW R VELPSHLQ/ KDQG O H V
V W U H \SWUHHW WHBGI W W H Y MUAVEVDN D @ LY L U N M BKLYJR&H ® R O GRHIKY R U
GHQVUHQURIWY W H U NFRUKEILNHIO OG\W HQ N @LOLNWWRJ PHGS VL
VS°NHIXOOW DW MREEHQ Y8U HU § °GHOHJJH SURWRW\SHQ V



"HWA WNNHR B \W R E M HXNQWH B QIHQP S WSO BJ EIUXRYHUUDVNHOVH
WLGHG PRWVRAHQHUP HND QUWNU BHQN LA NILVW\NNHURUPHUHYV
H O QJHHW WKHDWE WMVUU \NRUW HU PP RMW VW XY GH QO R P P HUN R Q WGV
YDUPH HOMHQUG°UVPLOMOHU

RUWD IJYWHUNNIYWHUHRFGEHWQJIJHUPKQQ §G HVE LV W \N RKKY RU
P\HG HNWD @ I’ U HRW. V O \ N-NHHOYG L USAY. W H VG L U N RMDLIRIFHH Q KH Q JH U
VOLN DW YL NDQ EHYHJH RVV XWRYHU WHRUHWLVNH DQWDNF

3UGHQ I N H V\WHRQHQU UXQQOH JUH QMRHPS DV VW BBINHILQJHUHQ
+9U HWHMQ N X®AD Q VNAVHHIR 8 1°OJHL. @ QPRGQPOWWN/ DQQV\IQOLJYL
PSOH QJHGHQVDQQV\QGLDPLHWV I8 H BHIV V8 K DW H J GBHVN X Q @HK
IRUW VN MWHKW N LN NHD W L Q JHIQSD®I K QWNWLE § NM°QRHWHVWHU
IRU § ILQQH ULNWLJ VWPUUHOVH

6 HOPYHGG HWMQ N E NV H P SHOUSW W\ G HOY.RYUL N VB HWUS Y D O L GHHM
HUJRQRP DWISH NYWHSW R W MWH &/U W RW R WABRIQY HU L I LNRHUKHR O G HW
PHOORBMUVR@IREMHNBHDIWVHDYQHQGRUILQJUM HSVNRPIRUW
VIQOLJKHW WLOJMHQJHOLJKHW RJ EUXNHUYHQQOLJKHW

+YHGHVLJQHKY RYUL N @ HEVE VW X GEHWXN H WHQMH S BYH\WURYV MEIHN W
E\JJHGBURWRRINFRYHU GHWHEBKRYRWHVWD@IRVYHUG LIXQ@WL NW
RP GHW YL GHVLIQHW IXQJHUHU +YD VNMHU I°U XQGHU RJ }

e +YRUGDQ I§U MHJ WDN L GHQ" +YRU SODVVHI
? e 7ZUHQJHU MHJ HQ DQQHQ K8QG IRU § DNWLYH
e +YRUGDQ UHQJM°U MHJ GHQ RSSEHYDUHU G|



7 L\DO XW/wW OSSIHROW RWVR\GHHIE S DY IMRPHPDWHU L B O ID Q lHWHI Q HRW
REMHNWHWY IXQNVMRQ

@

+YLV HQ RUWRVH EHU°UHU KXGHQ HU GHQ EL|
.DQ GHW IRUSUVDNH LUULWDVMRQ IUD IULNVM
+YRUGDQ I°OHV GHW §8 WD S§8"

(U GHW YDUPW HOOHU NDOGW" *URY HOOHU JC

(QDQQHQNWXUWUGHHUQIRUGIHYLIJQHWD PKDQ ®EBRDWJIGULNNH
GD GH NDQ Y'UH HQ GHO DY PLOMP°HW

? e (UGHW OHWW § UHQJMC°UH" 9LO GHW IOHNNH L
e (UPDWHULDOHQH ULPHOLJH RJ HQNOH § ILQQ!

6HOYUG XE\JJHUB URWR W WS HMAW DV N KDUWHHNV R BRUHHX W | R U V NMHIQLECH)
SUHWRW\SLQJ

"HWH UG DY W H V RIMGH MG HKH OMD MAWH U § @/D J3HJ R W R W RSAHLLG H H QU
PHQLQHNNHW HURIVVHNEB N MWH HEGW R8 U HW R WASIUGYIL N N H
REMHMWBSIWHVHHWLIQK\SRWBQONEMGEHQ/NLVAQYLPXOHHQQJ
SU°YHO QWHROP HGE D UWH & V S ° U thH Y GV WHANRY L V W HL GBAKHD N WE. IV XIN W
GHW"}

"HVWKMH ORSVHELXK Q Q BSN D VRV W LRGJH Q H BED °V QL Q QH EEQR P H O GBI U
SURE O HWPRIRIL N NHHN V L VW H WHHUWA QU D VL P H @ WU D WHHGM.W RIUI H N-W
PHW R GHVIH OSSHHW RWR SR B G YHOK ML QISHWRIFH Y HUSIM ° RIPW L O
HNVBM RWRWVUSSHIUH P DW HEQMW R YUY IEH J\ Q G8HLWQ Y H V W HIB®IH LRIIL

SHQJHU L HW SRWHQVLHOW SURVMHNW



+°\ ODY RJ DOW LPHOORP

3URW R WNS/H V 8/8H QHRIQ W L QUNHIUADIGH © U VWNHL V WWHLDH. Q HAPW B L Q JH U
VRANDEBUXNISYDNYIMNINVE Y R U GHAW HOUHNWIDIEYG HWDOMHULQJVC
KYHD VHV GHRX O B IV HW\GHJIO " UBID V N@/Y R O'RKDWHY W D LRNHIO L G H U H
VSHVLILNNH GHOHU XWHQ XQ°GYHQGLJ DUEHLG HOOHU NRVW

OHGSURWRVB\SH QLPMREWK Y RIJU H VW ¥ N QCLWINQ VHODWRW P HO W
GHW HU GHW HQGHOLJH PSOHW PHG UDIILQHUWH PDWHULDC

- WUDGLVERYHODOQWESOQOPNNRORIWRP ORZLGHORWWKLJK ILGHOLW
SURWRWHMWHUWUNNHL&®EHKWWMHORB\HIJU RUVGWHVRQGHDW SHNWRHQW
GHW EHW\U LNNH DW GHW LNNH HU QRH LPHOORP

9LIRUHWU I8 VNOHDW R P HQN R Q W L Q GHHUIOQ LIV M R CHANHNUD XDNIEHD U R
\WWHUSXPH@HQM HYSYRJIJUHVMRBLQLPPDWHULD O HQAN L \(3HH
SDSIHWUDWNRFN P$HGXWNOWHRHQGH®DDO L SHBW R NODRIE U XIN
GHQ YLUNHOLJH YHUGHQ HWWHU EHKRY

(QW L GSOURW RMD®HUKHURFHQRMWEW HWRPH QL GXLPHQL &0 GRHPU
NMHUQHSULQVLSSHW HU IRUVWSHOLJ

(WWKMHVRPSURVMEXNWHMB MDD FIENJIJPHWDIILQWMHWHMV RRQ8H U
WHVWHWSHNWRPHUJRQREUXNHUYHQ DLW KHWBIHWUWW U XNWXUHC
UREXVVeEBHEBWHUNNHURVRDRBH ISGHWEBUHLQWPHQRWBRSSGDJH
Q\HWLQYWHWILY\DN HO eiyH @l D O LEVHPWEWD UGIR K'Y LWHE L G UWIDIBIO
YDOLGHUH QRH VRP HU UHOHYDQW IRU SURVMHNWHW



'HQQH GHILQLVMRQVSURJUHVMRQHQ HU HQ LQWHJUHUW GHO

$ VWD W& HWP § O DRV X W | R UNDNHHD 8 W H U Q IDQWLR/GNSHOWNH. GROIVYY L Q J H
X W HVQNV RUGIY HV W H UQ QRIBIIH W L O Q" U WUS®IR W R WODRIY ¥§ UD V N H
ULPHOLJH VYDU

“YSUHHLHWBHWD Q@ VHMDPYWDBWGES DS $1 O GHHUL UH P R G $IFOYCHAAL O
' SULQWWHHGBHV MR QMO XO\DV) & $H QV RO UG | | L QKIYUMBD J V N@DAD L Q J
VRP NDQ RYHUODWHY WLO EHKRYHW

'"HWH Y LNWH XV NDHE HQ YN DB QN NHHY W GYN D @§E D N R YK-RUS SRHY H-UW
W U QGO RUJ U QW RRUVNMUBWRIMHRHQYD QJKDMWROPHG/ HW W
HQSURWRBOESEUD W HQ Y HQ WE B G Q G H O0LSIBGIHAMA N NE-D UHm J §
YLGHUH} PHQ 8 O'UH QRH Q\WWLJ KYHU JDQJ

+f YHOJH ULNWLJ QLYS8 DY WURVNDS IRU KYHU IDVH DY SURYV
'HW NUHYHU DW GX VS°U
e +YD °QVNHU YL § IRUVWS DNNXUDW Q§"
? e +YHP EUXNHU SURWRW\SHQ RJ L KYLONHQ VD
e +YRU P\H WLG RJ KYRU PDQJH UHVVXUVHU KDL
e +YD HU ULVLNRHQ KYLV GHQQH GHOHQ LNNH E

%DVIIBBBLVVE°UVPEONBD@EID YIMRPHSDSBIWD YHIM°WHREEHHD OHU
RP YL WUHQJHU HQ IXQJHUHQGH HOHNWURQLVN SURWRW\SH

%HJIJH HU J\OGLJH KYLV GH WMHQHU IRUP8OHW



/["UH YHG 8§ VWDUWH IUD GHOHQH

"GHQ®HNVMRQM® W | R KWNRH) GHEG H ®1 g5 U R W RLW HSSHD UHDOMHP H Q W H U
JMCPGHWXOI8IWHVWHOLRHIBEWLP D KYWHNBR SR QH@W L G XHHDWH
WLOQ UPLRUHQN®RS O H NIVN WHHOHSIWHYH QM ° G HRX O I8IDUEHLGH
SDUDOOHOW RJ VLNUHU W\GHOLJHUH UHVXOWDWHU VDPWLG

(Q YDQOLJ IHLO HU 8§ WHQNH S8 SURWRW\SHQ VRP HW HQNHO

~YLUNHOLHUHWGSIQRWRW\SMHQPRQROPW®N QDUHWPPH@ Y
IRUVNM HCRPLSIGIHN VL HAVRIPRIHGD OG@RP S O HW VGG HVWR U Q X BW L J
EU\VEH®HGH QN OSIWRIEOHFBHIHNRQVWDQ B O HRIY B O L &K BI&H O
LQGLYLGXHOW

'"HQQ®RJILNNWQN NED UBIU EH LIBHHW § Q G W H UPBDQEW G U/ §V I8O
UHGXVHUH IHLO RSWLPDOLVHUH WLG RJ JM°UH SURVMHNWXYV

/DRVVH58H\8 UD N WIL\DNHIG BYL JOENRP SRQWRM ND'OS UL Q \R BML
PS§GHILQGIUMP HWSISHRKX ®CH X VLNSBRPGHYDOPWELQYHRQJIHUH
NDQVESINXDOWROHUDQVHSUREBDGHEGN U XWEH GREMH RWHW
K§SHSGHEHVWHWRONUKXOO SUREO/HRHNWUD LBUPLYHVWNG H
IHP KXOO KYHU OLWW IRUVNMHOOLJ L VWPUUHOVH

'"HU H WWHHWR/IRPEO WG HR\VLVNXLY LWUD VWWYLOSHQAHWRAXQJHUHU
EHVIGHWLGVSXRQURKHOVD SUR E@PNEUWW QSY LGHMWHWKDYDOLGHUW
HQ GHO DY KHOKHWHQ RJ UHGXVHUW VA\VWHPHWY NRPSOHNYV



$ GHOSHURW R WL\ ISHHIGH OHUR JV § \ W VQL8IE XK § Q G W KSWHRE O HIRJHDU
IRUVNMHOOLJH IXQNVMRQVRPUS§GHU

JRHUNVHPSBPQEHI\QERHGEMREBEHGHWEMHNIWW\GH UJRQRPRIL°CUV W
VHQHUH S8 PHNDQLVPHQ VRP ODU GHW URWHUH NLQHPDWLN

T VNLGDWWHRVSHNWRQHW Y LOWHORHW RR U V N M 8 0 RW R ES HEUWADBO
IRUHQNOH WHQNQLQJHQ IUHPVN\QGH WHVWLQJHQ RJ JL NOD

(QRDQQHRUGHBGGHQAMMLOQ " UPLHUANXD LIK HWISITRSWLPDOLVHUF
WLGVOLQMHU

/DRVW D\W QG HIDYS UR VM HXRFAH W X VR Ul \@ D J HHUW O DPUG HDQ G U+HY LWL
EHKDQ GONE PHWU LW W VW S/NQMBHIP LI §Y L G HRUH S U L QGAHHAVH GH Q
JDQXWHQOHQ®EDWHVWIBQ@ UHHUGLJVAW\NDNEVEG\UHEDWULIPRU
KMH ORI WRHH G§ R Y H U K RADLGEH | U LIVGVAHHBUR YW O HEMW\ Q G W H V W H
WLGOLJHUH

~7LO VOXWW HU GHW HW YHOGLJ SUDNWLVN WHPD K8QGWHU
+YLVIKDWUOHUHVNULYNDK LEUXNFHPSDUD O OHIMXYWRUVNMHOOLJ
NRPSRQH@WPWLGILVWHGRW ODQVHOQHQNHDMIIW V N LRLKMH O H

SURWRW\SHQ VRP RJVS NDQ PHGI°UH K°\HUH ULVLNR IRU IHL

"HWWNHORBWH®UHG RSWLPD®WHHIHGVPHQHGXKQYRKMEHRIEGIGUH
WLOSDVVH SURGXNVMRQHQ WLO WHPSRHW L SURVMHNWHW



9HWINW\ | RULONXXGHUHQGH SLRGXNWWRQ

n®L VADO QHEHI RU XWRUMNH YHINAA HOH RJ P DWUDGIH VRP J¥IU GHAP X@ IRU DA § @UH
IONXGHHIGH SIRRASHJ )WD HONBI DQD®RIH YHNAA \VRP SDSS RJ GILH WO GLIMIGH
SIRGXNMRQWP HRGHU \RP ' SUQMY RJ OVHIAWI UQ) VNDOYL VH KYRUEDQ UNW YDO DY
WANQRERI L WOLHMIAG J 91UGHWLI QSURVHWHD LDWN WONAQIHDY R \DP DUEHGRUHMWW

YUHPYHNVDWHP@NHU EHYHRIOOVHQ
)DE/DBANMH S 88H J\Q Q H O YGIIDW

"HWH WG H U IIRQJ HRY H W I Bl WAHIH U
DYKHQJLJBY GH WLOJMHQJHOLJH
WHNQRORRMQIG HODKIY HR R P

K H OBAWJ I H V VK@ R PK H OW D Y H
NRVWQDBHG YHUNWYRP NDQ
UHSOLNHUHV KYRU VRP KHOVW

~QNOXG H UHILRIHR W\ U B YIHNN H
Q°GYHQGWMWRVYEYHVWH EIDQIH U
JRAIXQQVRP S HULNWILHIWHNWO\HQH

WLO UHWW WLG

— G HWNHS L W WM DYEXW | R UG NYHL

EUXNHU RJ DQEHIDOHU L SURVMHNWHU

4]

3DSSDSIOLPRGHOOH U L HNO/HMWIDEHS L WNDHRRIMIW NUD SPDWHULDOH
IRUWVDWW YLNWLJH YHUNW®\ IRU § EHJ\QQH & BHYE BHQREWH H
'"HHWLPHOWDMSIEUXNHQNDIRUVRUS HU I HNRVEW N L VALKBUIH KW IR UV N H
IRUPHU RJ VNDSH GLDORJ

'"H HIXW JD QJV S X R BHWHKWSHWRW WHRNPWL UN BQ@QYNBUQYROBABHG
ERUGHW XDYKHQJLJ DY KYHU GHOWDNHUV WHNQLVNH EDNJL



(3

"HWHUWUKIRYHGWHN QIRWR XWWWWNUYLWIW)XVHGEHSRVLWLRHOLQJ
EUXNHU VPHOWHGH SODVWILODPHQWHU ODJGHOW RSS§ KYH

'"HWWH HU GHQ YDQOLJVWH WHNQRORJLHQ RJ JLU PXOLJKHW

6/$ VWHUHROLWRINBUWRSRO\P HUKDHISENWHIQE9 ODVHU
+°) RSSO°VQLQJ PHQ G\UHUH RJ PHU GHOLNDW § DGPLQ

6/6 6HOHFMDIMYBLL QWHUIX@IHBHG/LQW KNG MSWIP H UNRHW
NRP SO HNRPHWBHEALN NH H HO®D J QID\SNJ R W R WS SILLOXIQ Q
DY NRVWQDGHU RJ WLPLQJ

S9LIRUHVIOCBWNIUHPYW IRUGIHW GH®BHYVWRHU KR CPHIOW R B LRI
\WHOWHHQ HUHQNB EUXNBIOOPMQAWJIMHQIMWG®GIGIOLNHRKREGGHQQ
WLOVWUHNNHOLJ IRU IXQNVMRQHOOH SURWRW\SHU

(Q UDVN RYHUVLNW RYHU YDQOLJH )'0 PDWHULDOHU

738 HQP\N HODVWRONPHWORMRWOHNVREGH | O DIWHHOWD H
GHIRUPHUEDUH JMHQVWDQGHU

3(7* HQVWLYPAHWRWVWDQGSRBONWHHIJ Q HRMWW W U XNWRKIUHO O F
PHNDQLVNH GHOHU

3/$ GHWDQOLWWHOLRNMWHUMRFHW H® WNUDMWAHQHU
ELRNRPSDWLEHO QRH VRP JM°U GHQ HIJIQHW IRU KXGNR

/IDVHUVNMH UHWYGHPHV@\WWYHHNWCYRGHO D JMBWRPSRQHQWHU
VDPPHQO § WHDEHN W& WHIUN WY B H | O-DRAWHHLG V W HUUKBI\QW L HIRHRO W
DUNDQXWWEIEPLQXWWHIWQVH®WHEGDUKQIJHUWELPHQVMRQHU
PHQGHMWD NN XGBWR PRI M G HUIHRWVO DBHHOUWDP P HIWHQVHN Q DW W

WLO RJ PHG PRQWHULQJVPDOHU

"HWXQJHUYPQO LSISNIVAV VI IOQH D NUVAVR(II$H O GRIBYWSWD S SH QH U

RIJIVEORWWGHQWLO WHRIXWNHQUDY RUWHIQPHGIKXKDVWLBKHW

SUHVLVMRQ VRP LNNH NDQ PDWFKHYV DY DQGUH YHUNW?®\



*

54

18 WHQ URW RWUSHRSIWHIIP K D QRHDAR P J LY H ON ® QUHHWD J K5 8WW L P O L
GHWG HHDHUHN WEWVBWRJUDPPHNRDUAGE SHQ L O G HN RIGWR PN D Q
NRQWUROOHUH VHQVRUHU DNWXDWRUHU PRWRUHU YLEUD)

"LV VEHU HW VOHDRIW E \ J J HR E M FWUR PO H VIHQIQ J D Q WHUAONVEHYHJH OV H
WHPSHUDRXUHQHUHMWUDQJHEBWYHIJH®YE YLVXHIMDMKDSWLVN
WLOEDNHPHD B UWEGIHHIGROHE\JJ W P D UWMH O S H PULIRS QWD S DAMVIH U
EUXNHHEQHRPPXQLVPHGEHP HOORYGHVLIQHOBBWYHQVHVQLWYV
$OW WLO HQ ODY SULV PHG WRQQHYLV DY GRNXPHQWDVMRC

SURWRWBRGDONMNBHPSEHY LDAMMK D UHWAHKD Q GR P8R S S G DG HY\W
IRUWYNWRWVWHBW W HUIRGXLNNSHURWRWSBSUKHRID QJX SURWRW\SHU
WHVWHU O\WWHU UHYLGHUHU RJ SU°YHU LIMHQ

SURWRW\BU@IQ LWHUDWLY SURVHVV QIULYOQHYVPOWHURMWRQ H I

%\JIPSOO " UGHQGIONDOH O X OBRVB YJUHQWVHO L QUH QB QV U LR.D
IRUEHGUHU LNNH EDUH REMHNWHW PHQ RJVS YS8U IRUVWSHO

-WLO WHMIAN Q G\DNHDK Y HHURWRRVYER QVRNWUUD V XN E QMUHGE B
[°OHOVHVPHVVLIJH UHDNVMRQHU HOOHU JHVWHU YL LNNH KD

9L O"UHU LNNH EDUH RP QRH IXQJHUHU PHQ KYRUGDQ GHW I

e (UGHWEHKDJHQJ"
? e ( U GHWYDNNHUW

e (U GHWEUXNEDUWW

e (UGHWLQWKLW.YW



7 HV WILYQU N MDLRIMH Q K H @HHUR U V N M B O)ONL BDHD G DIMINEHD URHP §
ILNVHL®URW R WE S HER E MANR PY H N NGIIUD O\RNID SE U R U V W SEHGDD/(H)
GHOWDNHUQH RJ KMHOSHU WLO PHG § RPIRUGHOH GHVLJ
6 R PH QD L WPHHQV R GRLWYWIN Q DRI EH Y DE/HQ QH UG LIHER UVN QL Q JM LD\
GHQY\WWIBRNXPHQKWHUMM QXYNRPIXQJHUWMIVRPLNNNQJIHUH
VS°UVPSOHQH VRP UHLVHV DY EHKRYHW

'"HQQBRNXPHQWDEGRQEHHDW HOSHR VM RNWIBW LUV MGHWR P
LNNH KDYQHU L GHQ HQGHOLJH SURWRW\SHQ

68 OD RVV PYOIMOWBIU LNNH § EVJJH QRH SHUIHNW PHQ § F

+SH@GHVLBQHOQHQRUWPHVV XRIBURWRW\SHM HHNV SR QH Q @DHX
PXOLJH LWHUDVMRQHU

— " ($YLOHRVORSSUHWWHWWEDYVNUMNED UR8 GHGHWRVMHNIKB Q|
XWYLNOHHRIVIULQQRGBHIHSUR G XG/HHRAD W H U L YRIPBWBIX N IR\

Y LNWRYDOBHWO "UWBGHUYRWEMODQV HWHWRYNMENWPWYD QG Ut
VMDQWHEIMHQYWDIOLGHULQJV SNRYHYMBEW QQHEWMKRDQG Ut
WHNQRORJLHU HOOHU HW DQQHW VHWW PHG IHUGLJKHW !

JRUNVHPYHND QURWRRIWTIHOLGIKUWMHH O SHRARBGR G W HUH QD [ 1HC
L-WDOGBIXWRPBSHYLOJRIIHUHWMEHEO XNR S8 X VW UDYQ RB Q
VRP WLOSDVVHU GHW IRUEHGUHU GHW RJ JLU XW HQ Q\

ILNDGHUH\EWXNBH QRUEHG YMGNMREBRJISLQOQHQRG/\NOXY
GHOWH LWHUDVMRQHU GHU KYHUW WULQQ WLOI°UHU YH
'"HQQWLOQ UPLRUM®Y HMUNKQ LDYHOE Q N OWW R R Y3 M °G®H @ HWV
§SHQW SURVMHNW VRP YRNVHU JMHQQRP ELGUDJHQH IUEL



(QIRGSURWRWUSHUIRNNENJIHM L Y LVHW LKD G GUHH WP QIR L8
VWUHVVEHRWMHNNDHDW OHLQN OIKQNVMRQNOOVNSHUVHSWRIHOO
HUIDULQJVPHVVLJ

7ZDNNNW KW YLNORQEHQ WDBWL N D VM R QUDYHLY § XWY'D 0P8\ HgU
SURWRWGSIHQHUSIE OHQGHWIRSSVRYE YHOGHH QVLO Q" UP VRFH Q
SDVVHU EHVW WLO Y§U VLWXDVMRQ

OHGHQVRQV W UXD@NNJRQXW HE CALR W O °R/§ Y IK X V NDHK Y H LRV V ° N
VHOY GH VRP mJ§U JD@QWJPHUHQH® LER®YH 0°VQLQJ

7(.12/2*—-2* 0$5. (' 631 3$/<6(










3ULQVLSSHU IRU YLUNHOLJ LOQNOXGHUHQGH NUHDWLYH PLOM

"HW WBIS L WQODWWWR G XY MO QEHHHQ N DEGUWR MH P HQ W DRONVW FBBW DN VLV
IREVNDBEHWW | AMLGLIMHRY ¥ WO U XK QGMHMWI W I R UYNNHOSULQVLSSH
UHWW I HW®ISDWAMD JMH QU H 6 U HR/HIVRW D ¥ N R QE LRILWAHHPW HOYHHWH V
EHW\GQNQHDWIFHILVBDABXNVMRROEY VRRGHOWDNQRHUDR/MR Q
O"ULQJVPXOLJKHWHU IRU DOOH

ONXGHHQGH VDONHVHWY KDQGBU RP §

IOMIUHH UHWMHGLIKHWRI WO MIQJ HDI KHW L
D@ IDVHU DY SWREGP O\VQQJ GHWMIQ RJ

NRP P XQINDVWRQ —\AMGHWRUS |RNXVHLH NXQ
S§ @KHW GUJIHU GHWYHNWSS UHMHLGLIKHW
YHG § WE\ WSDWHWAR/ WM VOIN DAKYHUSHURQ
NDQ ONHV -QNOXGHHQGH VBQNHVHW VHU
P DQIIRG VRP HQ VWUNH RJ GUJHUYHNWSS §

DOHUNWIQOH RJ YHLGVHWA XO\H SHUVSHNAYHU

' HW JSU XVWRYHU RYHUGGM P DQIIRG RJ

VP NHU § VNDSH Vi VWP M\H HQGUQIHU \RP

JDIQHUD@! P HGBP P HUDY \DP | XQQHW

—SHGDIRIMNH RI NHDWYH P IOMHUIQQHE™ UHU
GHQQH WY (P IQIHQ § XWRWP H VA WP HU
YHINW\ RJ RSSGIYHOHU VRP VDU LP RWRJ
YHUGVHWIAU D@ GHODNHUOH

' HW P RGXGU JIU GMHUOH HQ JUWKQGL
IRUAGHOH DY LONOXGHUHQGH VHONQIQJ RIJ
NRP ELQHHU WRU. SIDNMNH VADWILHU RJ
HWHP SGUVRP  \WA/WHU DQYHQGHOHQ L UHH®!

NROWINAMU



+RYHGSULQVLSSHU

& 8

5(77)(5',*+(7 )5(0)25 /,.+(7

JLNKEWWSWLDO GHVDPPHIHVVXUWOQMMDOLIKHWHQH
S5HWW IHUGWDKKHHDV\@LOWHQNHOWS HKWDR® B UNH
IRUXW VHWQLIGIHIY V V X UR P L J K HWRAYH H QR Y
SRSSQBOLNHYHHEKDORBMWVHPEBQHW UNHWWIHUGLJ
§JIDOVBHYBBPW\SEHDWDPDRNQOHWW | HWXIUIKHIWH U
RPGDWDPDVNQHWYRIE QHOPHG/\QVKHP ®RUYLOE\U
Q°GYHQGLJ KMHOSHPLGGHOWHNQRORIJL

(03$7,

'"HW\S HLQV LRBESHPX Q WAEBY HU GINM Q G UHHW VSHNWLY
(PSDWSW L YLHON O X G H GH @ GHOU G3LH W8 UG H V L J QRIU H

O " UHWHEO/ W L\OSPH V PEROP m + Y L GMHR U G UNDGEHID Q H
SHUVR®@M®H JKY R U G\DDQY HEL G WIE OM H UGHHP "}H W

N U H YDHNWDL W WHLRGRIV M RRGDFAOHID R IYIIHIWERD U I8 S HR)J
PRWWDNHOLJ

7, 0*-(1*(/,*+(7

7LOJMHQIKDQ GRAMXWIRUBFURGXNPUBMYWHNHQHVWHU
RIRSSOHYNODMAHND QU XNBIYSHUVRBHGED O WNSHU
HYQHHWWE@NOXGHWUNM OIJMHQ MRGFUDRISWIWDNWLO
PHUNLQGLJLWWIOOIJMHQJHRR KNHRW SDWLEIPMIGN HW
VNMHUP ORHMHRINHY W ¥YOLUGHRRHIWR I Q LIWLOYIMHQJHOLJK
VRP IRUHQNOHW VSUSN HOOHU YLVXHOOH LQVWU)}

5(35(6(17$6-21

S5HSUHVHQWDYGRPYVLNDW O LSHIU VS H N.W NHBIWH
EOKYUWH QDN WL WR OLYXHAIR U P L Q YWV X O WHDWIAM H
NDQQQHE YHEGI°VHIPHG SHUVROUMOLNMW QLVNH
NXOWXUNMPOHOIRI IXQNVMRQVEDNIUXIQQHQWHDP
IRNXVJUXBSHHUG H U URN®KUH QIGHS U H V H QBLIEVMDRIQ
WIEXQQJIB°VQLQRRASDVVHUDO @BV LN UMD H YRIQ V
UHWWIHUGLJKHW

)I(.6,%,/,7(7

JOHNVLELQN®X&HW B Q BHAMHNVAY UMNOBWEWLOSDVVH
VHHWVEHKRYWWB QQ QHEE WL @EW H U QRWALDAMH U
VRP O\G WHN\HO O MUV XHOWHP VW LO EUXNMNOLNH
XQGHUYLVQLQJN® EWE/GMAUGY S XIVUHRW GLYLGXHOO|
EHKRYIWHUNMHQQ#QW L @@L QLN NID VVHUD O ®H
YHUGVHWWHU NRQWLQXHUOLJ WLOEDNHPHOGLQJ



.UHDWLFIHOM°HRP PDNHUVSDBHVLWDDEULNDVMRQVODERUDWI
VDPDUEHLG VVRDE®OLRHOWEH QQRYDVMRERRISHUVR Q@M U\N N
"LV VPLO M®°BIQUR ORNX O L J KMH&W H D O LIVGHUBHY H Q QRWPD N \B IL\ENHR_HEG
YHUNWRP/SHQQUD SULQWHOBVHUVNWBORUHMDPPHULQJVSODWMW
RIJV\PDVNLQHUHSUHVHGWHULHMKHY R U GYDLY HQ N\RPUXW G D Q ®RUQ J
LQQRYDRMERNX\EN UH D W HWMWSHW L P H Q YGHHEL @D MR PH P § WH
O"UH S8

6DPWLQGEVYVOLWNRR/ SUMHW VA RCHE OLR WO NHHUU VRW B WIEKWQ QV KXV
RSSvw8U HW YLNWLJ VS°UVP8S8O +YHP ISU GHOWD L GHQQH P

~QNOXGHWBQG HWU\WKR O G QRISUDNVRYD NWYYNHEULD QHUNMHQQH
IRUVR/BNLOUHW VRHEHKIIHEHK R Y HIQGH Q W L VR H MUHIQ 1 L QW HDQHD H
LQGLY VGWQEK RPVLOKRUKMW RPUDLYIN. Q D O IIVGHXMNBIH UUHSUHVHQWH
JUXSSHBWWWHQNOXGHUHUHU LNNHHJUHQ WHMS H U VR QMHHIG
IXQNVMRQVQHGVOI®MHGBEIL NKXOWXHOOBIHU § N EIDINMIUXQQH U
NM°QQV G ISHHUUARE B GYRIN VRIS HUVRQRIPR S S O HYRIWUL R°NRQRPLVN |
XWIRUGUL-QNRQWHNDWERJLWDBULNDRWRQ H D WALLYGHM °EHIW \ U

L QN O X G HW B Q 1§ H\KNW RAEFSHE 6 HWV L VRIN R V L DIOOHVIS 8H/P § W\HR P

L QY L WHHRIIN W ° W WEB® O W BINNHDADVOHHW. Q Q HE "§\W H QQUWRW K Y ¥ R P

HUW X O LLN NEHD U8 G HIW H OSBLHRIG X N WRIFPND SAM (RJVEBYHR RA § U
VNDSH GHP RJ KYRUGDQ GHUHV ELGUDJ YHUGVHWWHYV

.UHDW IRVJHG LJLWIDEHW LNDVMR Q WPLLAOEAMHHE Q QVL O JWVQIDY DQV H U W
WHNQRORIULUHQ SODWW IRWKLVWRULHIR B WREMHRA ° VRIL Q J
LGHQWLWHWYVXRWOLNB QGO DKW GNEGLVWHRPPHQKRQJIJHVRP
DUHQDRIE X W W U UNNHHUMMN R QVH RWWUL O HIIQHH UGKHWRBH U

UHOH Y DRUMWHU U L HQ®IGR VL LQ JHQLON KBUVAVO W U H S U H QRRIP\HNUD S

/LN H HH®L V VR G H OYHHQDHQN R P DRACLAZHIBRA G 96DW U L H Q W8 I8 U

NV LVWHNQR O RXOMWKUNBREGQLQJVEDBHUWHRYHRRRA°OHU
VHYHONRP MO@LVW D GA5 HO 8\ HBH Y LXWWR UPRILQNOXGHUHQGH
W D Q N HIMHM MGIMAMR PP H®@BIMH Q V NGIHEBIP P M O L N K HAAHR QNP V N H U

§ PRWYLUNH

+ LQW H JUGINGIX G HYWHINGY VM DIMU H D WL MEBUHWW IHD GH QHD H U
GHDO GH OWDNMBIQVH L YEH\G RO LQQRY MRV \D § X WUR/ NGIHP D Q J H
IRUGHOHQH YHG HQ VOLN WLOQ ' UPLQJ



JRUGHOHQH PHG LQNOXGHUHQGH WDQNHVHWW L NUHDWLYH F

"HQ QGIH OIMI®I P K HKYYHRUU G R @ O X G FAUHHIONEHH Q INBIKID RVAVYHD S HIQRGR

YH@ VWLPXOQQRYDVWHEHOWD NMWOYEW R I HV MKARDHLONBDILNQN \ U N H
IHOOHVVNDSHQH

+YD HU IRUGHOHQH PHG LQNOXGHUHQGH WDQNHVHWW L NUHI

f IUHPPH LQQRYDVMRQ JMHQQRP XOLNH SHUVSHI

18UPHQQHVNHXOLEBNJUXPOWH WD®HPHGVHXQLNH
OLYVHUIDUSWREOHPO°VQLQJVRW NDWEBWLHW VLNWHU
,QNOXGHBHQ MM\ VEWMWBDH J | ROGRIMVR PUHV XOWH UH U
ULNHGKHSURVRIPHILUQ QR Y DMK WRWKNWVHP 8 B@& W
SURVMWRPXWYLNOBPDUERHOOBPMUVROHBRIXWHQ
IXQNVMRQV QH G MK WWHDEBVUHRUG XMWRWPH UPHUXQLYHUVHOW
WLOJMHQUBHUPIKG VW WWHH Q QR PV O RLSWIDWIVHWL J Q
VRPVIKHQVWHWUHGNSHNWWHWQQHVNHOLIULRDKWU
HQWHQGHMI® Y UHPHUIJMHQQRPWWRMNSDVQLQRVYG\NWLJ
E"UHN U D.IRMLWD JM°lUQ N O X G HW B Q & HMHNBIWUWHR P P H W
PHU UHWWIHUGLJ GHW JM°U DUEHLGHW EHGUH

SNW GHOWDNHOVH RJ VDPDUEHLG

,QNOXGH PHQ B MHXW IR U PRH®UHG X VEDBU L R UNHW° W W H
XOLNHRUPHURUGHOWDNHDWMNDQLQQHE "BH WLOE\
KMHOSHPLGGHQWHRNI\R B BI® OVOH GSHIDHWSIU U X N H
IOHNVRBEHLGVVWDO/AWHRHPPHON X OB XHIBWMHQVLGLJ
UHVS RNKP SDWH YV X O VWRRWHVD O H VG/HNDISP D U EVHW GU N H V
IRUBOPHGOHPPHRXOLIJWEBA G PB G/ L AW DVBE H1§U
O"UHQGHDGHUHVYQRULGHQW EVDH WIHDWH RMUHUAB HNW H U W
RPJLYHOMKQRH W L OE°\W@BZHD V WHHUMD L V RN\RW ° W W H
DQ G USHI MO BHHWD P P HH O W D NEHGOL\WHNEHD URHX O LPJH QR J V §
PHQLQJVIXOO



JUHPPH IDJOLJ XWYLNOLQJ JMHQQRP LQNOXGHUH
SUDNVLVHU

(UIDULPGHIGL QN O X G H WHDQGIHH I/ M WHAD VPILYOHI P RUEHUHGH U
O"UHQSB GHPDQJIROGIHBIOLWHNUBHIL G VOLWHWYVR P
DUEHLGV SOMNQEUDGHU GV HIWW MUH IRGY DRBWEHU G
SHUVRYRPEHKHUVINH\UO XGHB HRKBWMRFDNWRYWWLQJ
WL O S IBHWHRIV Y H U U N XNGRW R ¥ B © I DPHVORIDQ Q V \ WCBLO) H
O\NNHW L O GMIOISHNO X G HP B I D F IOV U H QIEHHGS
E\JJNHOY \® HGO!IUW MY MUE @ WRES SRV HYHOM O~ U U

K § Q G WIHRWH N MRHHOGBIIR S D R/I1§ X W I R UPH/ QL Y RPWMHQH U
EUHGHWDBIPIXQQRHVRP JMOWGHP LNNEDUMRPSHWHQWH
IDJSHUVRQHU PHQ RJVS EHYLVVWH ERUJHUH

6 W\UNH [HOOHVVNDS YHG 8§ IMHUQH EDUULHUHU

38V L AW B/GIG UJ L WIDEOUH. N D RNNRUGHD WILG MPH B Q @D U H
O"ULQJVYHENEAPMDPIXQQVD@MGEEUIMH UBMBU U L HRIB U
GHOW D NNHIDQGH. VVBRPPHQWW\UNIRVLDESHQ GIUHPPH
WYHUUJHQHUYB VORGIEDIYGQ R Y DMOMRQ OVDP)RQQHW
HNVHPSIB@WDNHUV S/RPHQVNEEGHOGUBQYDQ ®RUHUH
XQJWMHONRP PHQ MUBWR/@ " ULV Y HOMWHQHUDVRIRQH U
VNDSH HQ IHOOHV I°OHOVH DY HLHUVNDS
 GHQ@BPPHQKHYWrPQLQMIOXGHWEQ S HEGMYGLYLGHW
RJIHOOHYV VR DSHMSHR E X \QMHW Y VMR RV W U H VMEDD Q J W
XWRYHU ODERUDWRULHWYV YHJJHU



9HUNW®°\ RJ VWUDWHJILHU IRU § DQYHQGH LQNOXGHUHQGH WH

'"HWWH NDSLWOHW XWIRUVNHU LOQNOXGHUHQGH WHQNQLQJ VR
V L NW HO JDHSD NWUYWRHOOHEDNBSWHW W IH G BVRBWD PDUEHL G
'"HWL.QWURG XWIQWHIDOFHYHURNHQQHVNHVE W XKQUW H GHVQ 0Q
NXOWXUWHIDYN UG Q W HUMAND O DMADIRWHRH GS UD N WLW N BWRHJ L H U
YHUNW-®\

—— QN O X G MAUHIONGHNW/UWHNWERAM LJ § LD H Q HHQUE D USHI LW L QI 61 U N RI3 )\
URPGHWQQHE HMAASH WM JDV M HIFRHEEKJ JHH O O H V HNDVE H W§ U
VoUJIRD\WOONNED HHW Y HBH@R JVELUNEOYH WAWRIY HUGVEBWW
LQQHE "$)HWIR PR MOVDOP DUEFFHHGUXNHURQMD URGH P HVEHW\U
RJVE Y UH LOWISOV W L\DSPH/ P §0H ® Q W D N HICHWHGSHWIHN V RV W18 O H
XEHKDJ L DUEHLGHW IRU UHWWIHUGLJKHW RJ NYDOLWHW
/"UHUBHVLIJQWHNQR®RREHYVOXWQLQKDWDMHIUROGH QWHJIJUHUH
LOQNOXGHWB Q& HWK\WW RUH®I UD VW U XKNWXDMNIIQY M HWWH HY HU
EHYLVVWKHMW NRMRIQOW EOXW IR U & WD EOWW WXN WK UHWW ° W W H
PHQLQJVIXOO RJ YDULJ LQNOXGHULQJ

)°OJHQWBHPPHY NHNO HZ-HIUDNWEVYXKMBETL QNOXGHWBQGEHRHWW
KYHDVBHRILHWJHSWH UV S HNEWY R U GIDUN D ®@ W | R UFPHHGP D Q J | RROIG
UHWWIHUGLJKHW L IRNXV

'"HQQWLOQ "UP LRNMQHIES UR U VRV °WIB HDNW IEHKR Y HO®IHO VHQH
RINRQWHNWWMFREQHVNMUQQBPRVHVWRIRIHPSDWMWHUDRMRQ
VDPVNDSLINO X G H4&8 GE R U L WRNUHPLP MGV R FE OR H VS\8 Y L UDNYH W
GHVLJQEHYV O RWIQLYOR G EHPHM H Q QRHPCSHU R V H VLWRVOH GRIWB/D USH
NRQVXOWHUH GHP WLO VOXWW



8QLYHULMWHRU PAKRIIHRINSES VN D FPH O M GHUR G X RWHHUU N WRPN D Q
EUXNBHY OOV WD UDMWKRYKH@IYDDOGHYQHO GEHDW J U X-Q @ H GRIgV
ODVHSDUDWRHLORMOLNHKS SHAWN HoUH @W L GE\ORNIFD HNVOABWOH- QJHU
VRP JDJQHU DOOH EUXNHUH

'"HQQMVLO Q" UP LDQUHHON M RQQHUG VHAHWE UNKOW XEBRIDHX QQHQH
WUDGLVMRDNRBQVNDSVV\VWRIPEQHQEMLQJIJPKWG VHJI 'HQ
RSSPXQVEWBINUJI@RIOHUHWEOHV S HNRVH H HO H NWX @ WHKIRHIGY ® NLH O O H
LQQKRNRP PXQLNDRIMRIDVMHPHQW VNMWE DM PIAHIUO KO URIK HW
UHOHYDQV

~QWHUVH N VAMREHUORN R W GODQ MNWS H NYWWHHELS HUV R G Q W V\R AL W

UDVMHM°QRQNVMRQVQHEBRMMWRYNRQRPD WK W H M VXD /IDPNB®L OO H L
RJSSYLUKGHWHRSSOHY HONIDMN O X G HOIOHNVNOXGHUQQIUPLQJIHQ
RSSPXQWYMEOS§XWRHQINHOWYVDNVS RUWVBHQWWBBNRPSOHNVH
UHDOLWHWHQH IRON QDYLJHUHU L QRH VRP PXOLJJM®°U PHU

'H XOLNHRGXOHRHYHUNWO\NDYYHBEQEODQGHWL QJV P RGRHO O
NRPELQHQBUY LGHKIIDGIGNWIVFROQ FRUSG D N WMIVQUWH QH WW U PG G L U H
XWGDQQLQJVSUBDWHELWNAWHOB LIJKWRKMUDBU&HW RJ IDJOLJ
XWYLNOLQJ

e Y3UREOHPEDVHWQDWUHQXNWIRUWEBYWVWH UNHOLIJKSWREOHHRAHU
VRPIUHPKHWYHUMWLIKHWRROXGHULREB GHUIRPGHUV ONHIH
SURWRW\SHU RJ UHIOHNWHUH RYHU LQNOXGHUHQGH WLOQ

e "HOWDNHBIGHIROMNHOWDPVNDSLQJV DR WEYUXWHM M Ol lUD
PDUJLQDOH® EKHMBEH UUH S U HYBDQSBHRUSNAL NDW HVLIQO°VQLQJIH
HU IRUDQNUHW L HUIDULQJHU RJ NROOHNWLYW LQQVSLOO



e (UIDULQJVEDWHWQYW UHQGH UHWMHQ QRWPD N W UNEMLYGHUNVWHGHU
VLPXOHURQGHYLIJQRSSVRFHUP XOLJKHENWHNVSHULPHQWHUL
HWWHUIXOJW DY NULWLVN UHIOHNVMRQ IRU § XWG\SH IRU\

e ONOXGHUMRYTYNQLYHQGHIHQHMHQQRPHWUNRILQNOXGHUHQG
IR UV N QLQINJO XIGHVUMW Y B XHIWH X Q G H UR/ANHFOAN-DLS H § WNRBHHE)
HW EUHGW VSHNWHU DY EUXNHUH IRU §8 IDQJH RSS XOLNH

e (PSDWLNDRISHW L NCMHNOFSHIGE 1D Q JRIS SH QE U X N FAUD/VQ NR@H O VH U
DW I HRUWEW IRUG UR QILKBUWH YQ H WHWW W U X N W XHWHIURAE EH G URIUV W §
KYRUGDQ LQGLYLGHU VDPKDQGOHU PHG PLOM°HU SURGXN

e 7LOJMIHOQIKHW V UH YALOMRIGHU H O L J K H WG/HIGIWY L VEVNZRUQHLELU H U
INVLVEHJILVRDORV LPIOMHM HWVHX UGHU L Q MHHO@WHDPHGS ILQQH
VWHGKYWRBWNVNOXGNDORSSVWE IRUHVIOBRQNUHWNOXGHUHQG!
IRUEHGULQJHU IRU § VLNUH EUHGHUH EUXNHUYHQQOLJKHMW

e .DUWOHIIWQMHY KHMWHNO HD X IQNM H Y KIQWH B " §IHWH Q W LRUVH U H
UHIOHNWHWMEHYLVYQWDNHOVOIWWHUHRWRHNDQSSYLUNH
GHVLJQEHVOXSQHA HHG X VIHRSD LE/UDRANUHP PBHWW I IHRG L JH
LOQNOXGHUHQGH UHVXOWDWHU

e 9HOHGHUHQNOXGH WHQGEMN VVHHL O H GRHSBPHK Q WUWLKBLV SHNW I X O (
RIUHWW INMRIBRXY QLN YWNRWH P PEHU XINYN M°Q Q V L Q N O XNGKHDWHXQUGHD WA
VHQVLIRMLNWH GLVN U L PLSUHENADWE HWWANHDLS H @WHIQO MGHHW O O H
LQGLYLGHU I°OHU VHJ VHWW RJ UHVSHNWHUW

e 2EVHUYDVMRQWWIPMELYMREV H U HHBHU VR QU HRYGH V NPHQ V
GHLQWHUDPHGHWRP S UR G X-NOWOHIQW M H Q HN Q/®IHP HW R GHQ
GHVLJQGASHQ Q VILIWKHEDUOHN D G | H@G! O X B WILJVE/HIK RHYO OHNIM X O W H
XWIRUGUIRJJHUYHUGLIKQQWSR®® IRUEHGWHOJMHQJIRDLJIKH\
EUXNHUYHQQOLJKHW

~QNOXGHWBQE HWVHNNAD/ MHN NCGILWAWHKK ROGQRIUIWRQWLQXHUOL
HQJDVMH PRIGGH VL PGIME HY LV VMAKSDRVIK HQ VLMW W IR UBUWEO
WHQGHAMRWP KYRUGDNDSNBPPXQLVRIMOPDUEHLSNED UIR &
WLOSDVVH RVV IRUVNMHOOHU PHQ IRU § VH GHP VRP HQ NLC

"HQ/WDBHINRPSORBMADP P H QN RE-OHINHIDON KW | R U G U LY@PP MUQHHU
VRV LIHN QR O RITLAPHIEBD M° P H V\OLCMHE W H Q QRE®H YSHHU V S H NMOLY MW
HNVNOXG HWHDNGHQMO XGHWE QS H/ WWBU HQSG/HH RU BIRUPR U
DQWDNNOMWEPHY FHE Y HR R FEOWW RQWY H W R FE OX W H CRDOBAWJ H
PLOM°HU SURGXNWHU RJ VIVWHPHU VRP VW\UNHU L VWHGHMW



9HG IUHPPHQNOXG HWIDQG! H® HMWAML NNEHD UHEOEHG WWHVLIQHUH
LQJHQLOUHHME GHR G XV HYD XWH YL NPOHHBU ° O H @GIKE HRUHQ QRYDW LY H
HQGULQJVVNB®NSIHUVRORARUVDEILOIMHQRHWHSKHWHQWD VM
LNNHYDOJIRHEUXQQOHJIJIJHEGBNMHRWHWW I IHUGLKRBGERPY
VHQNH VWDQGDUGHU PHQ RP 8§ KHYH JXOYHW VOLN DW DOOF

— QONX G H U HVQKSGIN HUXW VWA K ®BY HU N WR LB O\ W B/NW IWIWD S B\HWHL J Q
UHVSRQ®RWY DPWDUE MIH&IS HNSEBXXOKWY O LN K HHAHHIR U E H ISH&OWH G H

UHWWIWUGRVIRURPDMMRRDOVDBIXEHYL GV SRKOIEVVDIQWVMHMWD YV W
D OGWE " U HRJH GV H 81 W D Q N WARPWHR\W G V KW WIIWH P PHHE R W H QK IYBID

SHUVRQ RJ WURU SEHHQL QUHRWEGLU HWWHUODWW

/DG HWND-S LWW M ELAWED UMHR PH QY HLO H GRHQ/RPHORSSIRUGWLQJ
KDQGOMQESPLQQHRPWHLROXGHUNRHHWSEOPHQHQUHW QLU L
LOQWHJIUBNBYGHWEQSHMNW VWD @UHNVGDQQRINIM DWUBNVLVHU
OHJJHU YL JUXQQODJHW IRU HQ YHUGHQ VRP YLUNHOLJ IXQJ









6SUSNHWYV NUDIW

6S U $INL N NHRE © \ W UYDHQW VWEPRIWWH 1 O H NIR H U W R UQNRHID Q J KXW | R USSIMRIQ
IRUVRVERUKR B BWYE UGH@MBW§2UGHYMHO SI8Y L UAWHRW FIRG S IDWWH
DQGWRHKYR U G®HM UL VW D Q/EOGHOMDDPIXQQRWHQQHVAHHGD HG VDWW
IXQNVMREWHRPEH QL NRMH@A UW Y ENWB IFQ WEHN U B HUNH/U G LH® B WU
RSSUHWWKROGN RHUWHUHR WIS DXIG HNRBEH) LN D ¥ BXRVGR YSHRWD LW L V|
NR U U H NNWH B\@ L N SALD NIRIM UHP PHR V UBIGQV W | H VG HIHLIB\@ MY GDQQLQJ
E§GRXQWRINNULIRWDWBAM LD N O X G AU B QEMRK O LRD O ®IMOWHU HV SHN W H L
VHRIWHU G VIDGXW | R U\G U BRI B O RHRJR | WD UJL QD GLVRENISID VV H U

L QIGB RP L Q H IPHRGGHDROBIYQ N M ° @@ GHUB M 0 WEDIMIGDR @ HKUH QXU R B D U
YLNWLJRMMWHNGD X G HNURHFPGHD L N EDMIR@H U N MHIONWUD PPHY MB R) 1V
NRQYHQRPWURIQVW L W BB/BI\QRAQHHED H G VIDXNY WV M R Q&38Y GHRQWHUQDV MR
NODVVLIL\DHIXN@NWIDREN VMR Q V KRUKMIOIE )R JG H ® X UR S MO ® HROU
VRVLDGIMWLIKNWHMBUN@MIB\WWHWWROOHERUMWWXQGHUVNXGGVED
SHUVSHNWPRMHQUHWWLJKH®EMBDADHNRQGW SO XENVMRQVKRPPLQ
PDQJIROG

6S U §NKIDWD O OMIQG HURPHW SHDOVRVLER®GQLQIHEGHWMHOGHU
IXQNVMR QVKHPURIVGIH § HE U X NHNNEHD UBHVNULYHGBIRUP H§ U
IRUVWSBEOKRHUDIXQNVMRQVKHRPLAN KYRUGD@G LY [EGHW Q GIO HV
VDPIXQQNWWLKD G HBXNMHNR S X O LRRIGHOBGMWYQNWKHPPLYRP
KYHU KDU VLQH HJQH VSUSNOLJH LPSOLNDVMRQHU

'HQ PHGLVLQWPRIEHOOBAPLQHUHQMHD QKM OH WD O O/HHWS §
IXQNVMRQVKMRPH\§ U R E CO4PN D OLL\QHELLW DR IR PV N INXU H HIBWD H U
ILNVHM QPIRGHOIOH IGRI WHLSO U ¥RAUHPKHEFHUUHQYERWPDQJOHU
EHJUHSRBENOLBM}hUDP PBYWHO GHROP HGN X J\O GLYN¥YWWU\NNHQH
VHQWUBHHVRQH@WVMRQV QH®RHWWRMIOEHP RIWMRPSDVVLYH
PRWWDNHUH DY RPVRUJ

-PRWYVHWQEEWPHRUP X OGHHBRVLBREHOOHINVMRQVKWRRBRHM) J
UHVX®OWBEMWUULHUBWALVMNEKOWXHBOERIOGQLQIJVPHYRRIHQGUHU
PHQQHVRHG XQNVMRQVQHGVYBEX\WYHOWBHDWWDR/IKQQHHMW/ NLIWHU
IRNXVIHMLQGLY WwaR VO M RRWUHPPHPAS USMRPDQHUNMKNQWWMMP LV NH
KLQGULQJHU RJ SULRULWHUHU WLOJDQJ RJ LQNOXGHULQJ



"HWHVSWRJUHVXIUN.MWB/HQHWWLIKHWP? RCHIOWHWENE QHGIHOW
J)IVNRQYHQRMREWW L JKMHSBHOIR PHGQ H G V DX\ VMR Q \&58Q H
'"HQQHARGHOOHJIIHHWNSED XVRQRPHUG L RIBWN KRIW HY WS U &R P
UHVSHNWHUMRQOHDWILWMRWHW Q G O H IR LKHINW H PDIQU | R OH3V

N UH YW LL N NEHD UMQ DN NRHPUX QNVMR QV K HFAHPQRPIPHQQH VMR P
IXOOYHUGLJH ERUJHUH PHG UHWWLJKHWHU

)XQNVMRQV KHPNPVLIQAW N NN B O'HUNU \ V \WHA? @D G HW Q L \NDYDHNRAX U
VRVLR°NRQEPNJINXQODNYLQBHGIXQNVMRQVKHFIPPOW HE § G H
IXQNVMRQVKRBPWPH[QY REH O GLUHQ Y D QRSHIAD W G V DMDPW V M R QNIHQY Q H
RSSOHMYHGHUVGLYVNURALQHW HROO XGHQONQXGHYEQENE WD
KHQVWIGQVRMHUODS SRIMPRGHRHG LVNULP LOHEY QR SSPHUNVRPW
UHVSHNWIXOOW RJ WLOSDVQLQJVG\NWLJ

7L 8O0 XREWO " U H URHU V WRSJ VIO PO O B UV R Q 1°U VW nVSHUE\RRIE
IXQNVMRQVKHPRLQBHQWLWHWYV 1°UM SWUN R Q V KHPP\HRAD }
3HUVRQ 1°UV@/HVSHENSELQGLYLL&WWO VW POIGHINS/EE EHNUHIWH
GHURAMQQHVNHQRHGDWP IXQQYRFPDQJIED XWLVWOEBNMHVDPIXQQ
IR UHW UHRINGQH GWQ &/ L W HIE RWSHESW L O V WDIQARHIDQ. Q W H JAJHHQ W
DWYHBHUHQEHVWHPJDQJVPEW® ES° B QN H O R/ HULY R U GIHQ
°QVNHU 8§ EOL WLOWDOW RJ UHVSHNWHU GHUHV YDOJ

~QNOXGHVSIQENHENNHIVDWGHMWYLNBMDPPHMHGYDP I X Q @H\Y
NMHUQHPEWHM QVWDERW HNXOWKYYHIHUVRPQHRWHDQHUNMHQW
YHUGVDWW RJ IUL WLO § GHOWD IXOOW XW



~QNOXGHWRPEKQLNDVEHRQVSWBINVLURKMUIUHPPHHWWIHURUIKHW
YHUGLJKHW

"QNOXGHUWURRPXHLNDVMRRBY L YDODVUBEWHY QDNNNUYRIB SSI°RNY
S§'HWDQGIOHED IRHPEXQQNYUHQNMHO® AS IUHP RUIIHW W | H GG IOV BRMH O V H
YHUGLJKHW L HQKYHU LQWHUDNVMRQ

1 U GX VODNNHU HBIUVNUYHURP P HQOHVNHU P HG I XQNWRQVOHGVHWMAOHU E° U | RNXVHWD@AG
Y UHS§ SHURQHQ INNHWOVBQGHQ VRP YMALNDSIMAO 8 QQU§ GHU RUXVEDWAUM HGBUQHI DWYH
XWANN RJ IRNXVHU S§ SHURQI® UMWSLEN HBU IGHOMMV I1° UMKSLEN KYIV  GHW HU
KHOUNMP HWL]  DAOAG P HG UHVSHNWRULQGIYIGXH SUH HIDQVHU

3UREGP DN ¥ DQ QEHUDY FHUHEWDCSDUHVHE
"QNXGHHQGH m+ DQ KDUPHHELDCSDUHVH,

3UREGP DN m+ XQ HUEXQGHWAOX@BMRG
"QNXGHHXGH M+ XQ ELXNHULK@MRQY

3UREGP DN m HHUP HOWOWWINIQIVKHP P HGH}
"QNXGHHIGH M H KDUHQ [QWBINMHD XQNRQWKHP P 1QJ}

%UXNMW HQNHOWGHOASIUSRJ XQQJSHXIHPLVPWHRP MDQQHUOHGH\
IXQNVMRQV G\O!@HABH Y EH® & W)R PN D QU H P VWAREPQ H G O D WoH Q XEN
VWHGHW VSHVLILNNH UHVSHNWIXOOH WHUPHU VRP JMHQVSF

~NNH YHWEDQBOMRMNURSSVVEHMWRIWRQNRPP X QL V W NPHH
VRPRUG5HVSHEMI\QQPMHGS DQHUNMBRWR Q R PALESH U VR @HQ
VDPKDQEB®EBYHQYH®IED O OGNIUGHW B/EHU VR YH@ P G HH WI° 0 JAMH G
HCQRPVRUJV S HIWD\GRBRIPEP \HN R Q WPIHNGAL Q GG HMAN X OW XISB U WH Q G H
RIJXQQJISQID QWL O LNHWKHEBEHY Q D NINHHQQ H G O D WWARGHD O kKWL V N
EHU°UH QRHQ XWHQ VDPW\NNH

% HUDUDGUQESHUVRARELOLWHWVKMHROBPAMBRNIBU Y LFHRXGG
PLQGGMKDULWWW U\NWHIDAZMW WHRUOH Q JBS MIRY H VW R RS
SHUVRQOLJH URP



~QNOXGHEUHMBUVLNDMNRPXQLNDVMRIQHQNLO JMHIERUDOIOIR U
HNVHPSHO

e *L WHNVWLQJ HOOHU WUDQVNULSVMRQHU IRU O\G YLC
e %UXN OHWWOHVWH VNULIWHU PHG K°\ NRQWUDVW L VN
e 7LOE\ PDWHULDOHU L IOHUH IRUPDWHU GLJLWDOW VW

JUXSSHLQQVMRL@XEUXIRHNUR | REBWH W LOJMH EIDOOEN @ D NIN
DQGREBWLOKMNDWWEHERD Q G O LABII/HHWUIE G Y H Q'GILIQSIDNVLWRO P H U
DOOH WLO JRGH LNNH EDUH PHQQHVNHU PHG QHGVDWW

5HVSHNWIRP®XQLNDWURIY DQXW Y LBDHYQOQRPYNR IS S HQ KIRW
WLOEDNH P HEB®IEQKNNAY LYHIRH B UL Q V LHBB BIWR 5 Q Q H VIRKW M&H Q
EOL WLOWDOW PHG YHUGLJKHW O\WWHW RSSPHUNVRPW



~QNOXGHUHQGH NRPPXQLNDVMRQ

"QNXGHHQGH NRP P XQNDWARQ EHMUP HUHXQ & YHOH GH UNMH RUWGHH ' HAMEHMURIVE § XQQJ8
XERYMW IMQILYHOH DY WNDGHDIH IROMIJIHJ) 6WUHRAWSIHU VSHMHWGH VRP HJ IRIDQNLHVL

P HIIGHQKHAV KHIMP RAHTU IQDQMMHIQ)  HU G SWRIDQNLHAL KYRUEDQ VDP | XQQHAVDNNHU RP
IXQ\MRQWKHP P IQJ ' HAM NDSIWMBIWKMSHU O LHH PHG § JMONWQQH RJ GHP ROMH GMH

P ° QWMHH RI HIMPWAGHP P HG URVSHNAK@I R] WUNHOGH DAM.QDWYHU

e —QVSLUDVMRQ 3RUQR

~QVSLUDVMRRQYHIRMNXIRNVMRQVKHPP L Q BWDHIORLDQARIW HIQH U H U H
W KQV W RHOEHO IRBUDPARWQPHQQHVAHEXQNVMRQVKHRRPQJF
LQVSLUH EHDQGRILE OHYMHQWLQHVVHRUWHOOUBGKYHREWL O
PRWLYDVMRQVYHUNW®\ IRU LNNH IXQNVMRQVKHPPHGH SXE

3UREOHPOMRYWN VMR EIWG Hi7 W RRUXQNVMRQ VK HB B K@D
MREE KYHU GDJ }

+YRUIGRHMU/ NDGHBOWIQW\®WRPHQQHVRHEG XQNVMRQVKHPRRQJI
RSSQ8UXQQOHJDHYBHEON VW U DR URIL R UWW HAGNHERP DWLY HQH
GHUHV HU GHILQHUW DY EHJUHQVQLQJ
%HGDBWHUQPMWMILNOWUBIUIDURKGS EDODQVXQMVMRQVKHIRBPLC
VIVVHOVHWWLQJ IRU § WD WLO RUGH IRU WLOJMHQJHOLJH

e OHGIGGHQKHWVEDVHUWH IRUWHOOLQJHU
OHGOLGHQKMRHWDEB®HQQHVRHGBIXQNVMRQVKHY?RPREMHN R/WB U
W U L VMWEERMY W H N M UHOMDIKIHAD GAHLIGH H OLWHAUH GRIMYH W W L HOHOAHHA
UHWWIHUGLJKHW

SUREOHPDWMWNDS GHQQH VWDNNDUV MHQWD VRP LNNH NDC
+YRUGHBMWY ND GHEOWU D VEBIU VR RBIQG O H RUUKIIGWX V B U MHN WY &/
SUREOHP
%HGDEWHUGR/WMYOQ QB ISWLOIJWPBIUNRIPLOMYIRBIUHP P HXO O
GHOWDNHOVH

e —QIDQWLOLVHULQJ

"HW W NMHIY RN VPHAXQNVMRQV K HPQEMKBQ ¥BFD UQ/ QNNHW
W LG QQ H G O D WM R @@H N WKW R Q RPIORHUH Q WBMRUWUXQQOHJIJHQ
RSSJDYHU



B3UREOHPBORWM. W) YRNVHQ PHG 'RZQV VIQGURP IRU § EHWDOH ¢
+YBIRUGHWHU VNDGHOHW XQGHUJUDWRIRISHWD®JHIRUVWHUNHU
DYKHQJLJKHWVVWHUHRW\SLHU

%HGDIOWHUSBWDY GOBRNYYRPYRNVQH QHUNMHUMNYWDVMRQH
PHQLQJVI\OW LNNH QHGODWHQGH

OLNURDJJUHVWKNRUHWD JROIQIMW P HODYBRMUWQ "UPHGRMMXW LOVLNWHGH
VRP IRUVWHUNHU HNVNOXGHULQJ 'H NDQ Y'"UH YHUEDOH LNI
(NVHPSOHU

e )RUXWVDWW DW HQ UXOOHVWROEUXNHU WUHQJHU KMHOS >
e 6LHU 'X VHU LNNH IXQNVMRQVKHPPHW XW

e ¥+ VODNNH PHG HQ RPVRUJVSHUVRQ L VWHGHW IRU GHQ IXC
'LVVKDQGO L @IHWQHPMEIH UV R HPQ QGG HNWXV\Q GBS OLWHOLJ
2YHU wLG HURGHUHU PLNURDJJUHVMRQHU VHOYWLOOLW RJ C

6W\UNHQGRIUWHOOLIQHPKHYHU
KDQGOHNUWHWW L IIKHEA IGW DH
IRNXVHYHSHUVRQWHWWNP PIENNH
EDUH WLOVWDQGHQ GHUHYV

6 MHINN\WVOH [RU LOQNOXGHUHQGH
KLVWRULHIRUWHOOLQJ

e 6S°U+DQGOGHHIQ GKHLVWRREHQ
YHGNRPPHEOGERPKYDQGUH
I°0HU IRU YHGNRPPHQGH"

e )RNXVHBHWHOSSUHW®LIKHWHU
WLOJDQJ RJ GHOWDNHOVH"

e +DUMHBMRQV X OMCHIWWD W WG
SHUVSHNWLYHW WLO GHQ LQYROYHUWH"

e 9VHMHKHOSHUVRQHKRNED UH
IXQNVMRQVKHPQLQJHQ GHUHV"

~QNOXGHUHKIGMWRULEBHNUHIWHU

Y H U GH\MIK L UMQ JIRPRIBUHPPHU
IRUVWSEHOMHNRHGOLGH®IOWM U
DYVWDQG6RP O"UHUH RJ
NRPPXQLNDWOUBQVYDURIEIH

IRUPH EXGVNDSHQH VRP IRUPHU YHUGHQ



- QNOXGHWRPFEXQLNDMMRIONHQ VW°UUHR®RPHSDVV HWOBHOLNH
IXQNVMRQVKHRQH QOMWMIUNHJPHRWHY SIRN@°\DNWLIKWWB SLWOHW
VNLVVSUBNWHVYOHGREYLOSDYVEHNKWD LWHS HUQNVMRQVKHPPLQJ
VDPWIMRR QGLY LGHHW VRLIS/BIAM H U D\VAMHW U BIRIGINAE VLNNEBDUKHW
YHUGLJKHW RJ LQNOXGHULQJ L KYHU LQWHUDNVMRQ

8QQIJXWWUVNRY DQW\GHVVLYHWEWUDHHGHUVR@HG I\WLVNH
IXQNVMRQVKHPQLIONHEXQGHWHRQKHWHIHEUXNBUPIRUS °NH
XDYKHQJLIJKHWHQ

8QQJMMUXOOHVWROEXQGHW} MOLGHU DY} mIRUNU°SOHW}
%XN MUXOOHVWROBKXNHQ}I\WLVNXQNVMRQVKHPQEQXNHU
PRELOLWHWVKMHOSHPLGOHU}

(NVHP SHONV H GRIEW Lm 7 IVQJ RRD W D G LE X Q GW WQU X O O HAVQ/GRIQ Y LV H U
KDQ S§ HW XQLYHUVLWHW} VL m+DQ HU HQ XQLYHUVLWHWV:

%UXN HW VSHVLILNW RJ UHVSHNWIXOOW VSUSN 8QQJ§ XWGD
8QQJEG°Y RJ VWXP} MEOLQG}
%BUXMGOSHUVRRY INWXO W XM MW X Q J K MEVDLISHE V RS H U \PRIGS
QHGVDWW V\Q}

5HVSHNWRWHWUXNRMPXQLNDVMRQVMNVWHIQVS BN NWVNULIW
VNMHUPOHVHUH RJ XQQJ§ § DQWD EHJUHQVQLQJHU

(NVHPSHOWHG HEQVRW+D@YHUYBGAWY UHEOLQGIM+DQDYLJHUHU
DUEHLGHW VLWW YHG KMHOS DY KMHOSHPLGOHU }

9" UW\GHOHY S HNRVX)QMmAE I DQW LAY MNDLIDQUIVG HENMD°GYHQGLJ
RJ XQQJ§ HXIHPLVPHU HOOHU QHGVHWWHQGH EHJUHSHU

8QQIMMUHWDUGHUW} mWUHJ} mVSHVLHOOH EHKRY}
%UXMSHUVRQ PHG XWYLNOLQJVKHPPLQJ} mSHUVRQ PHG NRJ

JRNXVHU S§ VWA\UNHU RJ VW°WWHEHKRY LNNH RSSOHYGH PD!



(NVHPSHOX® UHQGINMWUWUIMBE BH KD QGNDUHL | WOV WHR X N ¥ MERIGHEUE Q
m+XQ NDQ LNNH I°OJH PHG}

8QQJEVSUSMNRP NODQGUYBWRORJILNVOOMHQVDVMRQDIONLNNWHYNH
KHOVHWLOVWDQGHU E°U EHKDQGOHYV VRP DOOH DQGUH KHOV

8QQJMVFKL]R} mMPHQWDO SDVLHQW}
%UXMSHUVRQ PHG SVI\NLVN KHOVHWLOVWDQG} m§ OHYH PHG

8QQJ8 PHWDIRUHU VRP VWLJPDWLVHUHU IRU HNVHPSHO GHYV

7HUPLQRORJXQHMYURPDQJIROGVWDWPLKOBQIJHD XWWHBUHWUHNNH !
LGHQWLWHWYV |hUD/XWY SWIVRQYHPIRUHUVRQ |°d 8 WU VARHG
DXWLVPHIVSHNWHU XWWU\NWH SUHIHUDQVHU

8QQJMAGHU DY DXWLVPH} mKe°\ ODY IXQNVMRQ}
%UXNDXWLVWLVN SHUVRQ} mSHUVRQ S§ DXWLVPHVSHNWHUH\

$YVWEB EUXNKQJHUHDWHWWRBNDY "UWWLOOH®RIQEBXVHUHQGH
6QDNN L VWHGHW RP VW°WWHEHKRY HOOHU NRPPXQLNDVMRC

9LVVH KYHUGDJVOLJH IUDVHU E"UHU BEPPRHOXIQYWIW NH DQWDJHC

8QQJ8MS OXNNH °\QHQH} m8§ IDOOH IRU G°XQ\OWGQ ImYIJU® LC
%UXNNLIJQRUHUHU PHG YLOMH} mLNNH DQHUNMHQW} mXYHQV

(XIHPLVPYRPMDQQHUQXGNVMRQV GI\DNOWKDPQGLNDSBBWYHYV
SRVL\WWYHQVLOVRPUWHHBOORE O HRRINDQH H\EV RRQHG O D W H Q3 H
EHGUH 8§ EUXNH GLUHNWH UHVSHNWIXOOH WHUPHU IRUDQNU

QNOXGHUHMQENE DOOWUBNRQWHNVWVHQEHWWWW QLQJIJWOEL QMHQ
VS°UHBNHOW S KW \RRI@GEMDG H Q W L IR JUHHUWHSUH N W B © MHWE B/U §QI§ U
GHW WLOSDVVHV JMHQQRPWHQNW EOLU HQ EUR LNNH HQ E



-QNOXGHUHQGH O"ULQJVPLOM®°HU

/" UHRRW L O U HW WS LOBHEIEMIN H O LEFEQ.DIML O M® HUJODBIHNBOW HYHU G VD W
R JV W\ U NGINAO X G HNURMRORGHD L N B UHIERYG HP H VAL U N Q L QY M LXNOAD® HNGDHD
EUXNRIE VND IHRPFGHGHO W DHIUR G QR D O @ ) N O XSHHUNMRRHHGD H G VD W
IXQNV MR QNW NGB L W R/ HEOWHIS\ES U D N W IMVINDVR VK HOH GHQGWLB B H U
IUHPPH LONOXGHUHQGH O"ULQJ RJ VDPIXQQVPLOMO°HU

(QLQN O X G HWHVQE HQ YQ PHHUE. Q W H QRVIVRRUEE HU H G H QM8G HMV LV N H
URPPHW NRPPXQLNDVMRQVVWLOHU PDWHULDOHU RJ KRO
e .DQ DOOH I§ WLOJDQJ WLO URPPHW VLWWHSODVVHQH R
e JLQQBWW DOWHUQDWLYH IRUPDWHU | HNV OHWWOHVW
e *LU MHJ QWRNOWLSPUVPSO RJ EHKDQGOLQJ"

% UX3\H U VR Q V HOSAUIEM U @D WEHW G H OS\BDY HU ED WV @ L ¥ X ROW
XQQJ8 8 VNLOOH XW LQGLYLGHU EDVHUW S8 IRUVNMHOO
(NVHPSHOWHGRW VS°U thHD @ XK°URHJIJRGWO OMWH QGNKIMHO S "}

RITHQWOIQXWLOEBHBHWRBUCOJHOQQKR®G HNWHNVWQ @RW DWHO
DOOH GHOWDNHUQH

e 8QLYHUXWORUPLRQ® "ULQ8Y/ 30D QGHINYV MRRPHIUO H P §W 1§ U
HQJDVMHUH VHJ S§ UHSUHVHQWHUH RJ XWWU\NNH IRU |

e 7\GHONRPPXQLNDVRREXNDQOLIUSENQQJIJYMDUJIRQYMH NRU
IRUVWSHOVH UHJHOPHVVLJ

e JOHNVLERUPDWRUOHE\QQKROAVXHDRGLWRYWDNWROPDWH L
2SSPXQWUH WLO EUXN DY KMHOSHPLGOHU

e 7LOBPMHOGLQJVVORDMWRPIRWWXGHQMWEEIUWLOEDNHPRRGL
WLOJMHQJHOLJKHW RJ NRPPXQLNDVMRQ -XVWHU GHUHYV

-—- QNOXGHXNWGOREBDQGONNRP SEHKDQOOBHNEHWDQGBRE
WLOSDVVH VHJ IRU 8§ P°WH XOLNH EHKRY S§ HQ UHWWIHUG



~'($ SURVMHMPRWWR GHVVROHQSLOLRILQNO XG HiW@BH! W §U
LQYROPHQBHVRHGQHG VDWW VM R QIVNMHNEQPHWR PP R W W D NPHHIDH
VRPPHGVNDSHYOH ULQJVPLVWMMQURARBW H U LOREHV L 1 HW L O
O°VQLQJHU VRP HU PHU UHVSRQVLYH UHVSHNWIXOOH RJ LQC

6OLN EUXNHU GX FR GHVLJQ L SUDNVLYV

e %YHHOHYRHG IXQNVMRQVKHPRPLGIMBRPPHPHG LQQV SILU®O
SODQOHJJILQJVIDVHQ

e 7HVW PDWHULDOHU RJ IRUPDWHU PHG XOLNH EUXNHUH I°U

e 'RNXPHQWHGULQURIFHUIMRWWRPVYDBS WLOEDNHPH®GLQJIHL
NRPPXQLVHU GHP S§ HQ §SHQ P§WH

~QNOXGH SHWOGIMIEV S UHW U H YUHU O H NVRIRWDX O VROW ME DV QUQ J
GHWPSOHPHQW XWHWWLYXD Q GOIMMNNEDUB ULRUI®MOHRH Q
KROGQLQJHQH IRUYHQWQLQJHQH RJ PXOLJKHWHQH WLO DOC



~QNOXGHUHQGH NRPPXQLNDVMRQ

"QNOXGHNRRRXH LN BVHRQY VS D QB VHW W D PPW IBEUH Y L V VRHKCE O/L U
PHQLQJVEXUEGWWGH®WUXNNRQVHNYEBDWORWIHXN®GDQ GLRIIL\WINN
PHOORPPHQQUN® B QURDB YUY O X WDHQ &M H QR W IR SSVKWP H UL
DYQ°NNHOSUL QR ESSNHINM Q GRIBR G X O-HRU DN WM M N NRY MGG HOE |
EUXN RJ UHVVXUVHU IRU § VW°WWH NRQWLQXHUOLJ O"ULQJ

U N N N NN

e +tDUIMHUHIHUWIS(WUVRYRPEUXNWHUPLQR GRIRHRBW U HINMMNW
SHUVRQ I°UVW HOOHU LGHQWLWHW I[°UVW "

e 8QQIMHIDEOHLWWHYFRHIXWWUNNHNVID@IODPIEOLRIGMEXQGHW
WLO UXOOHVWRO} ™



e (UPDWHULPOE®RHOJMHQWH O I MH QRUH L WHHNWW RN U IYIWQ O L
VSUSN NRPSDWLEHO PHG GLJLWDO VNMHUPOHVHU "

e +0J MHJ VMHNNHW DW YLVXHOOH SUHVHQWDVMRQHU EL
e 6QDNN MHJ GLUHNWH WLO SHUVRQHQ RJ LNNH WLO DV\

e 6SXWMHRP WLOODWHWMHWIWHUWHGERELOLWHWYVKMHOOIHMR UG
DOWDJHOVHU RP EHKRY"

e +DUAJWDRMGXOLNNVHP SRHW QJEWWWHUHR\WOSMIBEROLYP
NRPPXQLNDVMRQHQ PLQ"

e %XNHU MHJ HQ UHVSHNWIX0OO WRQH XWHQ QHGODWHQ

e —QYLWHHRROWUWPRWLOEDNHPHO BGHQ@QWVADRRAKWYRULONOXGHU
HOOHU WLOJMHQJHOLJ NRPPXQLNDVMRQHQ PLQ HU"

$EVJJHQQNOXGHWHQBHEBI@AY UESHORW QG ULQUH\V.JIMIHU L
RINRUULNXUHN/ BOGHWW°GYHQGHIMNAVNMEHWRFEHWQBRHWY LOM
WBO URJRUEHBHBQNOXGHNWRIBREXD LN THVIMRNMM Q G HRDEP H Q
HWXWYLNOBQGHDAS HV LRV UHWRH VDPIXQQVORGISE X Q WW HC
LQVWLWXVMRQHOOH HQGULQJHU YHG 8§

e —_ QNOXGHULQJ DY LOQONOXGHUHQGH VSUSN L RSSO"ULQJ

¢ SHYLVMRQVPDWHULHOO IRU WLOJMHQJHOLJKHW

e —- QYROYHUH SHUVRQHU PHG QHGVDWW IXQNVMRQVHYQI
e )RUPDOLVHULQJ DY LQNOXGHUHQGH SUDNVLV L UHWQL

JRUE NRQNOXGANBXGHNRPBXQLNDMMRIDNNHP SHUIHNVMW®RQ
KDQG®RFPUUHPJIDQULOVWHGHRIUHOYHNEUG XWDRHGGHILVVE
YHUNWOLQMU E H LGELHRMWY R U G HYOMH O ND®S QE°UHHQ GBHQLQ JH
RJ RPIRUPH KYRUGDQ LQNOXGHULQJ VHU XW L ORNDOVDF









)UD KLVWRULH WLO YDOLGHULQJ

"HQHUETHBR GHWRLUYGVLRQR Y DI\&MWR® V HBMAE WR W R VO\S QQWR § H U

EVJJHV L \INH Q V WHDGQGEEMAY MNHONHD R OTRRMQYINGHU IR W R VEMB\WRLIVE X W IR U V N H
RJ R UPEH W\ G Q UGIHIW RIRRWW H ORIKGUHUHBPHWHKRGHQRUVWDQG
UHSUHVHQWHKEBRUPR QD UDWHD D VR RKQHDIEKRW R WAS B/S1 GI@QH U

VHQWUDO UROOH L GHOWDNHQGH RJ LQNOXGHUHQGH SURVHVV
"QQHQIRQ LONOXGHWHRQGHVLIQ FUHBYWFKHNHEDUHHWHITHNWLY)
NRPPXQLNDVMRQVYHUNW®°\ HOOHU HQ JRGW SDNNHW SUHVHQW

I RUEHUH@GHWEKWIB°WMNWIR UG URPIEW D QIWR EDWIMIRUWHOO't
HQ KLVWRULH JRGW} 'HW EHW\U

_ XQGHUQHVWHQHHOOIRKROG VLPXOHUHQ
EHVOXWQLQJVANROWHWPERQR UV W E UG HUH

PXOLJHQV VW°WWH HOOHU HQJDVMHUH VHJ L

_ DYNODDM)YHQGHOVHVRERQFRY HWAWH XUV HU

Q°NNHODNW°UHU IRUYHQWHGH RJ °QVNHGH

_ L N NE-D UIKJ DI W H N QHL.OY GR-BUH U D V NBRHQUN/G W IR WMV Y
RJVE§IGHW HOGHN H O LB KHIN UDJIMWY Q HAQEO

VNDSH YHUGL IRU IOHUH LQWHUHVVHQWHU

_ WGGVRANDEL G WEB OM° GHH @ Y OU N H O LGIHW W H

VHJILQVW LW X VIMRMDHHDHOH/STFOMHHQLY SIDO @MY H U H
IHOOHVVNDSV P HGOXMPW E R KB\ V IMH U UL JH
RJ LQWHUHVVHUWH LQGLYLGHU



~3LWFIKQH GHW P W& PHQQDUUDNWUWHVVWOWMIMHDYR P L G HH® Q
IRUVVEHORNQVNHY LWQ G¥ SHV LG O@NVL G 8 DIDHEY W UNDW BVGHLNHNIH
NDQRUPLGNOOIDIIRYHUEHYLYBDQGEKROB&D Q Q V\Q O INIWXHIMAH U
RYH UV ISW REO H FFHHUWHD Q@ Q G L NEHHJKHRIR UW W H U QLH IFOHN O MR\W L Q J
DYNODULQJ HOOHU UHYLVMRQ

'"HU IRHUS LW FEBGHW W UD W H OMR/BKNUM Y R O X V MYRHU N WR\NEHD UIR 1§
VHOHLGPHQRIBEHGURIV\EEH @G HGH @ IXW Y IGGHIMH Q QRIPDOR J
+Y LK/L V W RLLN_NHMQQ J H WIHVUNUD Q V NIMNHHE H IE®I MVH O @HIQK Y LWMIN OD § H U
EVJIJH QD XWHQWILE® NM HRYIVIROLRE W H @ & IGB BW G H MV@ B U R JH U
NODU WLO § EHJ\QQH UHLVHQ

%YHIJUHSIHWRKPPHUGHQQJHOVDIVYQONGH UY HK B RAHUM | H U WWIDU
HONRUWDWS YHOVWUX MDD GBHUWORLE IDQIJRSSRUNVRPKMM B Q
SRWHQVLHOOH LQYHVWRUHU HOOHU LQWHUHVVHQWHU

~YSUQNOXGHRRIGEMLJQRUHLWESHWR FH\WONNHOYHRBWRWURWLY
VW UDWSIURWR W H WS ILNNHD UHQ°YHOVNRPP X QLN D VMHRWWUH W
JUXQQOHJIHQGHQWRPREWHOSHXSSREGE WHVMPLG«NODUJIMOUH
NRQWXUHQH XQGHUV°NH GHQV LQWHUQH VDPPHQKHQJ RJ VW

SLWFKNAQWUHRMX OEBIRUWHWO RV MHINNWWWLGE@WR N D € LGV & OM ° GHH W
YLUNHOL) LQWHUHVVHQWHU SDUWQHUH ORNDOVDPIXQQ L

(Q JRG SLWFK HU

GHQRUPLG®HUXQQOHJLIGOIG BHGH Q N H ORGH W

WLOIJMHQJHOLJKHW

GHWS§UUHVEWVDNPHGUHVSHRUW\WWHWHRY

RSSPHUNVRPKHW

(1*$6-(5(1" ( GHYWHNNHYJIMH U LAW K P XV K WHHUURHINY. @ M L WWHLLUOH U
GHOWDNHOVH

JRU DW HQ SLWFK VNDO Y"UH HIIHNWLY E°U GHQ VYDUH S§8 Y

e +YD HU SUREOHPHW YL DGUHVVHUHU RJ KYRUI
e +YD HU YSUW NRQNUHWH YHUGLIRUVODJ"

? e +YLONH IRUGHOHU JHQHUHUHU GHW RJ IRU KYH
e +YRUGDQ YLO SURVMHNWHW RSSUHWWKROGHYV
e +YLONHQ LQQYLUNQLQJ VHU YL IRU RVV RJ KYF



T IRUHWVQSLWEKWS WL GEDDYWHUVNHORPEIOLN K MWHQ X S SNDQ
OV H/H$ 88 S UHVHQIWHRWHA H SNRFOW W U WNL\W E DN H P HVD IS\UGHEHNV MR Q H U
RJ RP Q°GYHQGLJ J§8 WLOEDNH RJ UHYLGHUH LGHHQ

'"HUPH@E US LW F KNWQH UNWRU LGYRO L G HKMIQVE H HQ NMD QRUWHO O H V
RYHUEHYLFSQB®DQVNWHIQ QR PIEYRUH G OHWVV UMOWPHQKHQJHU
VRRUHPP MU OJMH Q JHON WK H WRGR UG M J M KD QG ONNSH. W FR A Q

§ VHOJH PHQ RP § NREOH WLO

"HVE\JJHHBURAHOORIPQQHVNHID U LRIYHVMRBWUWBHODNVHO HBRDWWR U
PHQLQJ RJ HQ WUHQLQJVSODVV IRU VDPDUEHLG



(WKRV 3DWKRV /RJRV RJ YLGHUH GHQ PRGHUQH SUHVHQWDYV

'"HQQEHOXW IR UYNWMBKIRIEEEHRPHWRPPXQLNDVMRRMNRHPH WWR ©\
GHVLJQ YHUN®RURSS UK QQHITS UL VW RWHADRWILGINI H QY D N V LR/W U
LOQNOXGHUHQGH LQQRYDVMRQ

9INDPL KDOYSVS°NPHQRJIVEDQVNE Y R UDWU L VW RWMDHBGIVU V WRIP
NRGLILVHUQ/MHOHH | | HNE\DLQIR B Y HUR/ X VEHW L G QL QH W R H NS H
JUXQQOHJWHN/M/NRMPXQLNDVMRGWYWR IENGUMNHNIORYVRMUBD
HVVHQVLHOOH SLODUHU L HQKYHU RYHUEHYLVHQGH WDOH HW

7LOLVWXKDVVHONRHQWEQHOHIJIMHIWPRGHU®BOR HIIHNMMWW H
NRQVHSWHRW LD O S V\ NER-DRUIWBNGHUG H QABKED Q GINVH Q H USROMIW LY W
LQOQWEDNWNEEWQAL QQOHGH@G/MRES IDWOESQDNY¥YYNWUVWHLQQWU\NN
HURGROD OV QWMMWHAEHG OMVHQQHITHNWEON HH I T H N\ MHQS L W F K
EHW\GHOLJ KYLV GHQ K§QGWHUHV PHG EHYLVVWKHW RJ DQ
6DPPHQNDSHWR\DWRWRJRRUKDOR H I I HRWKHAQY H W QR & QW QB W 1 X 0 O
WRQHK°VBHWRYHHQLDVMH UWHAQUEHN WRIPH QW H Y H UKW I HG HILUH
LQJUHG L HOI'KIQM RR BN HED UBFH VN UHQHIWP HQ/RPILGHQ LI ° U
GHQ °QVNHOLJ RJ LQYLWHUHU DQGUH WLO § GHOWD

"HWH U Q JHAL O | HOM\MBLK/HAW L VW R W R Q V/ YIS MRFUQNHXQ &/MU Y L& B/
RSSO'ULQJVSURRBDPBHE®RPPXQLNRIMRQR Y D VEHR Q@ D QlIND
XWGDWHUWH



J)UD SUHVHQWDVMRQ WLO SURWRW\SH

~NRQW HNDMVBIPO X G HUBIP\GNHD S L Q J V'S W V. [SH NWIR U R OVCR-PJ § U

O D QXW/R HHH QNSIOHVHQWEONE®KQ LUNB D UL B WR W R W WSHHU N W °\
IREWIRUVNGINGDIRQWUDQVIRUPBEMR®E HEHJUH @HEH 1N NHL O
§mIRUWHO®HP HELGUWDEB\JJIBHQMHQ QAR PRIIDQ G UM QVYDVHU

HU WHWND \WWWMMWSEH JUXQQOHJJIJHDGHHOH GHVLJ@KLQNIRGJ
EUXNHURSSOHYHO VRIYERNNXNDR BH \ V L WX GEH.U L SWDRON R WMS H
SLWFKHQ GHW PXOLJ 8§ LWHUHUH WHVWH O"UH RJ IRUEHGUH

(Q DYGHY D QO L UWMDHYPIHS LW F KHL@BIV WD PWEO°V QLRIPHGXDYNODUHU
SUREOHPKMMNB QBEXGVNDBSHMAOHWNRQVHMNG EDAWYH UEH Y L WHAD G H
HWLNWEBJ\Q@®HGEHKR YENWVNNRQWHNWWMRRKY RIU H VV H UHAEHHU
UHOH YOMIW UG UHQ)HQY®@DY LO°V QL QUHPVWRPORILPRGYHQRLJ
YHOPRWLYHUW

(QJRGXW IR USHWFEQH MWD PDUE H L ®&HLQANHD X G HYWHRMNGHHAN NH-Q
HQYHLVHUNO"ULQJ PHQ HW UHODVMRQHOW RJ VWUDWHJILVN Y



$ EUXNBLWFKHOXWWIDYH@ FR GHVLJQS URNHWHEDUH W

NRPPXQLNDVMRHWUBQSHGDJRJMWNDWHRILGASWUDQVIRUPDWL
EHVOXWRIEHWWEHS VS X108 WHIVWH Q &/ VR Q Y R OLKNHRDW WU X NV MR Q
L N NEHD UHHVE U R V M KBNWVH W & HWD P P HIQI M AMR OG HWQ W H U Q D®HLR/H U H U
UHODQVHUHU GHW L HW Q\WW GHOW RJ KDQGOLQJVRULHQW!

+ EVJJHFHQSLWERQHE YMMLJIM ULQJVRSSONRIPOSWOD QIXWR Y HU
RITHQW\WDIDHOOHUHNWRFP X QLNDHMWRQH QVD QQY HOVW\VWHPLVN
WHQNQLQJ HPSDWLVN GHVLJQ RJ VDPDUEHLGHQGH KLVWRUL

*MHQQRP GHQQH SURVHVVHQ O"UHU GHOWDNHUQH §

\/7HQI\L IRUPDYPRGHOOQOKWHQWLVIDWPHPHQKHQRHOO REPHKRY
PXOLJKHWMUY R BV Q L BIWWF KHQ QUHPIWNL IIWEBHWD N BU
HXKHOKHWIOMRQYUHMDPPHQKRQIUHPKHGBGHWRPILYV W\ URIMH
UHWQLQJ WLO KHOH SURVMHNWHW

9HORUJD QRVHIW XD QQYVRWP DNMMROGWR Q V LHAWY @ YYRHQJ R W H
YHUNWRVWWRU\EROMGYIDW BIUGNBJIJUD PRPOIAKUR J U DRUN N
RYHUVHWWH NRPSOHNVLWHW WLO WLOJMHQJHOLJH NRP

/ 7TLOSDS VARG RINVRQRIXW Y LHND H HHOY@WME OSL QD Q G IHIR
HOQWEBMUL QWHUHVVEQBAHUBGRLQLVW SDW RQHWEBEQVLOUHU
HO @HRW D O V D PH WU H Q OBV HDQVG H M Q X VB WHIHH LBYG B/ R P
VNDSWH GHQ RJ EHJ\QQHU & EOL IRU GH VRP WUHQJHU

W %\JHQNR O O HMNWW FHLHLGY L G XV\O B PIPIH Q QHEQ HO N W H V H
3LWFE®RWDPPHQKHQ JHQENHWR PV W\ U NBIXISSHBUYHVMR Q
SURVMHNWLGHQWLWHW RJ SUHVHQWHUHU GHQ VRP HW L



J)UD LG« WLO NROOHNWLY KDQGOLQJ

"LOQNOXGHRH@IKBWHR VY D QSHOVHAK LL@QIGILY LGEHWR® O O HINWMRIVIVHH N W H L
YHG JM°WHPV\QOLUMHQUODREDRBHESQHRUWLOEDNH P HOOLLERIHW H
PHGVNDSHBUGBHGALEHYLYXWWUEPBHEAWRARIGLDOR ULRIGHOW
WUDQVIRUPDVMRQ VQDUHUH HQQ HW IHUGLJ SURGXNW

— VDPPHQKHQVYRB VRVLD-HOQWUHSUHQWD/MNIBKE QVRSSODNMQLY
PHGERUJHUVNDSW®OMDPQXIQ QVDNW PYRIMNHUIH W F KRIQV H Q
V\P E R QRUSIU D N WIENUNPNH PO L IGNHIG LY L G R MWXQ MMRRMRIW V8D O H U
IR UW \)ONAOWADH N HEH J\Q Q8 WR U Y D Q GVAVN U X NW X WHIRW H URB L J H
JMHQQRPI°UEDUH SURVMHNWHU

'"HW HU °\HEOLNNHW GD

e (Q SURVMHNWLQWHQVMRQ HU RIITHQWOLJ HUNO "UW
e _—GHHU HU §8SQH IRU NRQVWUXNWLYH WLOEDNHPHOGLQJHU
e “UHQ §SQHV IRU Q\H DOOLHUWH VW°WWHVSLOOHUH RJ PH

60 MHWWY O XWNWNSUL WFKUIHHQYLVHHQHODQVEHRNERUW LOENQOLIKHW
QDUUNMWALYRHUHPGUHIWRRE GHQXWIRUPHBR P K XD N WY VWRLIQ J
EHYLVVWKIHNWMRP HW O XWWSURKBEXRP HWURPIRUO"ULQRJ
WUDQVIRUPDVMRQ

" QQHMHWQNOXGHEM GEMLIQ YHUNAWWNGLYS LMF RHHP HWHQQ
HQDYVOXWQLQUWHIBIV@P NINO°\HEQBENMX S SNRQ V R O LDAHEHH\E WY
VIQOLJURMIVO VINMHQ JDVMHHUPIHGD QG BISHQESHQLOIJMHRUHOLJ
JHQHUDWLY PSWH

$ XWIRUPG QNOXGHSIHIEHWS YV LNDW O GHO W DNH@LHG BDIRU VW §
GHQ XDYKHQJLJ DY EDNJUXQQ HUIDULQJ HYQHU HOOHU WF



3,7&+ /(55(7

(QPRGHBHVW §HIYGHYHLOHGHQ@GHN R UWL G FSRIR G X VIHYJ WX SSH Q
VSOoUVRERPVNDDOMI YITUXSSHQ VRP SUHV HQWSHIRWUM HSISVHIQV
'LVVH VS°UVPSOHWSHQQHIWD GLUHRJIJNMBJIDVMHPHHWQIBGIKE®U
SUREOHPGHILQVNVOYRQ GLIRUVOQQHKROGHODUHV\QNURQLVHUW
E"UHNUDIW RJ LQWHUHVVHQWH®RGBYWHRRQPWLUIWRONQBQ@J
WHJQV SMSNO OHY X WOPER O H U
@ /HUUHKMIB/HUPGIGE DYGHNNHQ HPSDWLVN RJ IRUVWSEHOLJ |
XOLNSHUVSHNWLY HUJIH HQ
VDPPHQKHQJHQGH GHOW IRUWGHOOL@LGHRHQ XWYLGHU
SXEOLNXPVUHNNHYIRWUEMHUNHU
JUXSSHQV VWHPPHU

(WWHIHVHQWDMDRQGHBBAXSSHU
REVHUYDVNBQUWWP RO IRUVODJ
HWWHW UHVSHNWNRQYWUXNWL
VWUXNWXU

© 'HWWWD &MWWNRDWOHJIJDO UL Q
RJ ODUSLWFKHREHQQRPJIRY

_ e

(QVHNY @V YLJQHWMHEH QH U
VRPYLVXHO®EUHVHQSMWHRWHIHNW HW
GHWV DNW°UHU RJ GHWV YLUNQLQJHU

€ -G HHHWHURIHWEBEHQ
VW OoWNRHPIP X QLN D\HMDRQUY "DY
VSUSNOLJH HOOHU NRJQLWLYH EDUULHUHU



CKK KK
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% U XHWIH Q N HNDOADRIMW H V S H N WSXI@EWQ JEM D U JRQAHNNV NO X VLY H
XWWU\NN

- QWHIWHINRPPXQLNDVMRQRWUNEEGBGMWWHIQLQVHREROHU
NRQVHSWNDUW

7LOODW. KWWMHJ \ N NR UPMOPEKID WON U L WY IXBOOWIRUPIRWVLY
8§ IUHPKHYH DOOHV WDOHQWHU RJ SUHIHUDQVHU

% HNUHRIUW W SHHOGPHH QQHVRHGX O IEND NJ U XIM@QGRIUHY QH U
6S°U(UIGHMODRWHI"m+YWURBK"}+Y I ORHEH O RHB WEHNG MHJ
LNNH"

~QWURGYXNEYHYDORMHIUURSSHUHIOHNVMREHAGB H B WIDNH U Q F
YXUGHUHU DUEHLGHW LGHQWLILVHUHU O"ULQJ RJ IRUH\

$YVOXWQEGWCHHSVE\JIH QA QNOXGHWRQHEKSEND SRIUXWVHWQLQJ
IRDWYHUWHPRAND Q@LGRIIRKYHDM\WWEBORUVWEDOXRISRWHQVLHOY
RPIDYQH SURVMHNWHW

(QSLWEKVLIRSEW Q ®BW HW NN UH I HN@HBWHWW IBWGHURWLY
WUDQVIRUPDWLY

(QSLWFRWRVLDSY L UN QLB H
PHHQEQRGXWI RUBHMVHQWDVMRQ
GHWWHWHUNWE IRUWHYOOHGHUH
RJGH GH/8 U RV MWHRNPW DL N B/86
JHQHUHQBUY@BVYDSBBUHHOOH
EHKRWRJ LQYROYBBNDOVDPIXQQ
SDUWQHUH RJ LQWHUHVVHQWHU



JRBY UHIITHNEVIWWH®/DRYHI Q°NNHOHOHWPRRR WEHWDBE\JJ H Q
VROLG HPSDWLVN RJ KDQGOLQJVRULHQWHUW IRUWHOOLQJ

3UHVHGWRYMHODNHCS\S UL Q RHIR S EG UDJRIREG UL YGHIMRUN QD U
QRHIGVHWQLRQYRWGHMRPHUURIKYBH@DWLNSES HQGHIBOHU

JRUNEKDUOEHKMRYXDGUHVVHYHPHUEHU°WRUGPQBHUREOHPHW
LGHQWLILVHUW" 9LV DW GHWWH LNNH HU HQ DEVWUDNW LQ

WHVNKYDGXIRUHVR@DRIWNRQNUWIMWRUGEQHRUYV O XWMWAM URHW
VDPDUEHLG PHG EUXNHUH LQQE\JJHUH HOOHU SDUWQHUH"

UXWHNWHIQLQGHDJUDP PMIOWEW ELOMGBUEY LV XD O KWHRWKS D Q
SURV M HXQIHWEHHWEYVHUHUNWINRPPXQLNDVMRQV NHDWW&H U
YLNWLJ IRU 8§ JM°UH NRQVHSWHW IRUVW8SHOLJ VSHVLHOW 1

+YDMIRUVOO LMW NUGHWLOIJMHQOHSOLNHUBENWDLRYIYRUGDQ
HU GHW IRUVNMHOOLJ IUD GHW VRP DOOHUHGH HNVLVWHUFE

JRIKYHP*YLQNKSSEBRNDOVDROAHRN HO W S HUMBQ WIVYE H W "
+YLONHQ NRQNUHW HQGULQJ IRUYHQWHU GX 8 JHQHUHUH"

5, QQBIGQIQ]
IRUEHGUH
> 3UREOHPHW
S /°VQLQJHQ
S5  +YRUGDQ GHW IXQJHUHU
>  OHUYHUGL
S %HJIXQVWLJIHGH
> ENRQRPLVN PRGHOO

+YRUGYRQOURVMHRNINHWWWKRYEORYHWLGYLONMHRQRPLVNH
UHVYV X WVMHIW Q H BIVONODHEQ W HN WV V WULPYRIQY HHWWWES K Q N VAW
PLQGUH UHOHYDQW KYLV SLWFKHQ SULP"UW EUXNHV WLO S



+YDKDWBXDOOHWRSGIYEGGCGQQMBWHWHVVEHBRWRWBRDUEHOQGHU
YDOLGHULQJHU GX NDQ GRNXPHQWHUH"

+YHRHWGX*YLONMHGLIKWMMWAMHRHCGHWBORVMHNUEBNRP SHWDQVHU
PDQJOHU PHQ WUHQJV" '"HWWH SXQNWHW HU RJVS8 PLQGUH

+YDNUHQGHNIRE WBHWUVWNULWMWHAWQHVIRBWHULDRPGWDNWHU
YHUNW®°\" —-JMHQ PLQGUH YLNWLJ L WLGOLJ WHVWLQJ

JRUHVSXUWH LQYHVWHULQJHU

+YRRAHEHGXR P RIWK®L OIRMWSOI'R U GOLEL VVHV V X UWIHNHHH H N W
RJ ETUHNUDIW" —-NNH DYJM°UHQGH IRU SLWFKLQJ L WLGOLJ

+YINDQS8JDOMWRUGRQEHHWBEEHS$§8K§QGWEHHIW HQ V QUIQMHNR H U
HOOHU XIRUXWVHWWH KHQGHOVHU"

> _6WDWXV IRU IUHPJDQJ
> 7HDPHW

> 1°GYHQGLJH UHVVXUVHU
%

5 5LVLNRHU RJ KLQGULQJHU
S5 9HLNDUW

+YD HU GH QHVWH WULQQHQH" +YRUGDQ YLO GX VSRUH SUF



(W IOHNVLEHOW YHUNW?®\

18UGHWRP P HUISQ W F KH. GEJH WL N \§/ [KIX V NDHA. N NDHO GIIiPP H Q W IO ML G
Q°GYHQGLJH VSHVLHOW KYLV PS§OHW HU § WHVWH HQ LG«
"WLGDMMEUXNHWFKEQY N ONDRIGIV HE ViH@YH. O ED N H P R dEG IVQWHHRJP H
RPYMVNDOYLCGHYVHQHDWEHOGHNPHGBGHWDRMNMUWMYXNWYXHWH@WDV MR
Q\WWLJ IRU 8§ VLNUH LQYHVWHULQJHU HOOHU IRUPHOOH SDUYV

1RHQ HOHPHQWHU HU YLUNHOLJ DYIJM°UHQGH IRU WHVWIRUP

v

L X €KX

v
v

v

(QNORUNRUWIDQYWHRG XMRPVRRINOBURVMHRSSHM. QY RIO VH
RSSGUDJ

(WYHOGHISQREWHPUDQN.WHIW G 6 KRWH U L | LMHUMQ® PUH N W H
O\WWLQJ

(ONROQNBRHMR GHVLOOWALQW YL REBEW XNHUMQE\JJHOBHU
SDUWQHUH

(QIRUN O DBEKY R U GUR V M HXNQWHHWPHHUG DV HYUH UNRIND QDO H U
YLVXDOLVHUW JMHQQRP GLDJUDPPHU HOOHU O\WELOGHL

JRNXV S§ SURVMHNWHWY XQLNH YHUGL WLOJMHQJHOLJk

7\GHOLGH QWL I LINYPRWRWY D NRH URIU Y H QWRI\MHD@ORLLD M P HV V L J
SEYLUNQLQJ

(W °\HEOLNNVELOGH DY GHQ Q8Y UHQGH XWYLNOLQJVWL
%HYLVVWKHW RP ULVLNRHU RJ XWIRUGULQJHU RJ KYRU

(W UHDOLVWLVN YHLNDUW PHG QHVWH WULQQ RJ PHWRG



1RHQ HOHPHQWHU NDQ XWYLNOHYV VHQHUH HWWHU KYHUW VF

Vv -o 'HQ °NRQRPLVNH PRGHOOHQ NDQ NRPPH Q§8U LGHHQ
/ 'HQGHWDOMHUWH WHDPVWUXNWXUHQ RJ Q°GYHQGLJH Ul

\/ - QYHVUWQJVIRUHWBURNOWMISLVIRWPRGQISLWFKHHWWRW
ILQDQVL°UHU RJ HU LNNH DYJM°UHQGH L WHVWIDVHQ

3 LW F KHHICON NHR Q G HROSLAP H QH WU X Q Q O H JV N QUBAEAU H G HUBHHL VHHWA U
HQ OHWW PHQ NUDIWLJ QDUUDWLY SURWRW\SH VRP KMHOSH

e 6NMHUSH RJ W\GHOLJJM°UH LGHHU S§ HQ PHU SUHVLV RJ G

e 7HVW IRUVODJHWY VW\UNH RJ J\OGLJKHW JMHQQRP WLOED

e %\JIVWUDRWNMBOOLDOW@WNREWVDPPHOHQQHVNHUGLIJKRWHU
UMVXUVHU

e 6WANHLQWHWBQ@RVMHNWVDPPMBEEQLGHQWLILWMAWH RU
IRUEHGULQJVRPUSGHU

~HQYHUGWRPLNHQGHDRJHYMWWOJIJMHQ IMHDRLURHWNOXGNUVE U
SLWFRHIQ Y UFHHWHUG L NYX-OUNWRUG\SIRUVWSHQWHLDNWLRBULQJ
GHILQHULQJ DY IHOOHV UHWQLQJHU

$+ OD H{B LWFKXPPHBHWW B D USHL N NEHD UHHQ. G ® H QR J VS 8R U G H\QRP
IRUWHOOHU GPHHR QRYNSMEH NDQ KMHOSH GHQ WLO 8 YRNVH R.

OHGODQGBHGSLWMOPPHRUEHI\QQHOYEQIJIHHOOHV \GNHISVDNHOV H
RJ IHOOHV VRVLDO LQQRYDVMRQ









ORGHOO IRU LQNOXGHUHQGH FR GHVLJQ DUUDQJHPHQWHU

6HRIGHBWWKERRHQQH \LNRIUWV N MHOEHYE ED N J U X QBGEL J IRH W H U
KLVWRRPHPWODPPHREE\JIJNRQN MWL 8 §HLLU N O IREHO H RHW H G
KYR®HVLLINHIRUEHKRKOGIH BWEEWD HOG HOW. O JMHRQPHQLDJIVIXO0O
RSSOHYIHROANB QIPARHGHVLJIQ DU U RQ.LH EMEMAPND X EHINOBIWWRS S
GHWWH & VNDSH URP RJ SURVHVVHU GHU DOOH NDQ ELGUD |

OHQ8 JM° DKM WRAXIKD HIO D QUIMBIQNHBWUHWRBSPHUNVRRRWYWRU J
PHWRGHEHWIAYLWMRUGDEKR O G/HWP P HNQU H D W R YWLWVUHXANHW X D W L
RIVWUDWHIMRGHWD CHWHHWRUV 8§ KEQ G WMRIHSOHNNRWHBLQHUH
VY " URUVNMERDO®REEBAQHIWUEGWRE LD RO ORRPU YWMQLQWURIRLNNH
DOOWLG VWHPPHU RYHUHQV

~"GHQQWPPHQKHQNH@EUVDUL@WMYQ DSHDFNDELGIQRYIDQLVDVMR
VRPLSUHYLIVUUHP P W O W D NGHQGM RPHW HUNWRPW LOJMHQ RHOL JKF
VRVLDO LQQRYDVMRQ HW VROLG RJ LQVSLUHUHQGH XWJDQ.

JUDGHQQSHUDN V LRIZHX Q Q VN DNSRYRP HPR G H O @ HSU H V H Q W IS BIRUN H
GRNXPHQHBMGHOVHVRRBERN GHNVLIQ DU UD © BIQR/QWY VEWHR P
MREHBBBNDOVDPRXGQWILIHIRUHQL ¥ NHRUNRR SHUDXNRYIFY OO H
JUXSSHU L § E\JJH DXWHQWLVNH LQNOXGHUHQGH RJ JHQHL

"HW \M BN NHHP D J L VRIU P FROK H O DIYIMAHCS U R W RINRAPONODD J MAB ® Q IR W/
SULNRHHURRMWWP RGHOPHQWRPHWOHNVLEHOSD V QL QUNGNNWAL J
VWDWEOY DB X O LWMRIQW H NEVHW ARWIP § O H W R FK R O GSHHWD P P HHQWH W
NODUW YHUGLUDPPHYHUN LQNOXGHULQJ UHWWIHUGLJKHW
+MUWHW L IRUVODJHWUGUWWKHDWHJILRRH DNVHU

+HWUNLOJIMHQ LINGHMKIHWRPINDRQW UR G XAHHIHBHQHWHGHQ G H
SULQWLBRSUMHQQRFAW D\VL VBIRIRVPOWH ULD®ISWE R PE U X NW VO
WLGVVWYHI®YBYSURVHVVHIPUV®HV WLIQRI« JHQHUHUEBYLIQHW
IRU 8§ °QVNH YHONRPPHQ RJ YHUGVHWWH PDQJIROGHW DY GH
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6RPVW°WRMEUUDQJHPHIQWH® ¥V HWWRHPWLOEUW NWY.NNNWLE
YHLOBGHHLGH@GHQLUNHOHUE OHQJIHJIRO ORQW HOWVWW HO HUNNH H
EDUMPRGHUDWRHRBWLOUHWW HOUNRG@WH NWYW D QWGL VNDSH
IRUXWYVHW Q WXIW K QEGWH- YW D KBHH@\OHPKD HMH J U LW IEX W W U WHNRHJ
ELGUD

+YHER GHVLJIQ SRIERNWHVGIN W HVSORKRE HOWDNBBREEBEOVDPIXQQHQ!
GHJHVXOWHUYMQGOBYGHQQHXQPYQBRGHODHIWDNIRE RYHUYRBIH

Y XU G HEEHE BV R Q N U H MAHX QVRD ®/WIRVHVRHEQ°\HRSSPHUNVREB&HW

JUXSSHP\QGLJNWDRQIOSBRSE®HY RORKQLIKHRB QHSOLNBOHU
RYHUIGUHWMR K DG XNNHIYB-GHQQYHVMRQEHQHN URIWMERIJIUHPIROW
UHODVMRQHOW RJ VRVLDOW

2SSVXPPHDWHQPRGHODRIEE WLOEMRP SDNRUGH/RPQVNE U
GHVLMIOHPPHPHGDQGUHWNRWQGUMNRPSDVRPKMHOGH B H G§
QDYLJIJHURP SO HKD/APHQKRHXW HQRUVCSWW D Q G D UISQMHIQVHR P
WLOEVWGDSWIDYWHY KWN HO WGIQR Y DRUIYY H N Q L Q D@NX@LONIHQW
EVJJHV

+Y HWWH U UL WKPWIDEP HQWIRH QRHIDQIJNORUGLUHBPWEUBQJHU
UR O L JHHNHWKHP® UN HRIHIE H Q Q H VRBIXUN R 8§ 8 HYWH @ U VW HN D QW V H U
PHOO®PQMH@EDVWDG RN XPHQDMHEE B S | D VEWWIDIN WHLI D W H 8

LQQ S§ NDIHHU XWYHNVOHU QRHQ RUG PHG ORNDOEHIRONQL

JRUS RUJDQLWHWMWMBR GHVLJQ DU UD/RIFHYPLHQWHULIGN O X G H U HRRQ G H
JHQHUDWSE G WEWH P PEI'Q RO \ W W IS@WWV D IK\W HUPQ VNRME IRUV W §
NRQWHNMMHBGIIVE VW UPNQRIKYBHYLUNHOPHGE HQMI M°Q RKH W
PRWVHW QG B QHNV L VW HUHHVD G R 3KUAMNG O\ O GGHH QR HID Q IMV\QO L JH
EDUULHUHU RJ GHQV PHU HOOHU PLQGUH HNVSOLVLWWH UHV

"HW \M H. N NDHU E LRGN D QM © UBIOHQHEWN U LY H ERMG H Y81 Q K MAN G
RJQ\VJIMHUU L BIKMEWW SUOHJ WS § HQUH L WHH CPYHW D IR UMHNQ QR P
KLVWRULHQH RJ RSSOHYHOVHQH WLO GH VRP ERU L GHW WH U
3D U D OROHQ@WE H J\ Q GHWBIW P RV | "R JOQ WWWHDY L O O KEH WWIHHGHND N W H
HWQWHUHVVHONHIDLIWBANP HQHQEH Y H J IRIQIV W H DOPN QI@ IV N H U
RUJDQLVDVMRQHU JUXSSHU QHWWYHUN RJ LQWXLVMRQHU



IRHEW\QO LI W LW X DIDRG MEIGIHU R V H \G\HURIS S G D XID\G HU Y H
HQIRUPHRUMHQURRAMREFPHAXQNVMRQ VK HFP R GEIHIG LALHW R N X V
SSVRVLEBOHJVPEWRUHOGUHJIUXSSHOWEHWDPIXQQVHKWWR VLD (
VQHNNHUY HURPEDHEAM HITHUD Q VHERXQNWR PVONHIHUGLJKR W H
LONOXGHULQJ

'"HWKHQ G R UWDVG HV R PL X WD Q JV S X QWL INARDWI J L Q BLOVHIMH B Y " U H
HVVHQVIBGHNVLGYVSX YNWINDHWE HL GHWD QG ANMNGIHQJR® §
MLQYROYHHUIRP § DQHUNMRQQHU GV HWVWWHLDL Y VKLV WRRQ H
IRUWH O OIRDERO EDAWY N U DYEM/ RPNMHQGH®R G /S S | D WLVNHNUA
EDUMNYV SO LBHKRFHQRIVENMXDIWDPPHPHGGLVVHUYLXYHQWH (
IHUGLJKGIX\WHRS SGHQU LY L @R PHIUE \ N WPLHIGH QG U H HIQEP R U H\OR P
RUJDQL\SHHOHW L QQ VD FBH®Q BIWD QQ WARPNMH Q@WH 0O J M H @ XWOH.L
IRUGL KDQ RSSOHYHU GHP S§ Q"UW KROG

&R GHVEHQ\QQMWOHWUEBEQBYVH® WH U NNHWR UHDNSULBIQH Q

L QW H JGHIMYSW RV H V)\RHMS ¥ 10 “ U 18 O \WRMRIE V H U YOIPWHR S S G D Y HDW
NR QW H ND\VO/OHH® HE ®OG L \L\E X HNXQ Q VDY SV L OJMHB QH O U B DW HO
§DNWLYWWH®HDW H U LYSHOUHRNWE\Q UH P | R PW Q Q H VWRRHRH WL Y U HIMW H
§ KDQGOH GHOH GHOWD

$OWHWWHINNEDUB\WWIQIRUPDVHMREURGXVHWLBO LWV MRIKBDI
OHJLW L QWKW COMIV L O K ° U LAKGINWH G X V IBBIKIUD OWLLABV WH G H Y ™
ULVLNRHKQQRHBO XW H OIWYRWY DIR U L WDWE H V O X W Q\LID@ KD V 8§V
YHJQH DY DQGUH

(WHNVHPSHOHMQ OLWHWHO EBHG HW OD Q OBWIU U D Q JH PUDQRAG V)
PRELOLWHWYVKMH®EHRN G GPHIGK D G GMH D PIHWD Q N HIQWH VP W G

LQVWLW XV IQ RGINOGIOHHRHOBUBK WIRURRHHNGEXWNWHQGUHDOLW !
RSS HWVRVLDWMNNHUY HBNGWHI® G L | XAOHONHD L VHNUHG L J K HFAGH U
IRUHOGUHIRBANMIQR SRMWNROHLQN Q8 GH YHW) B WWDI WURUPHO (
RPVRUJVSHUVRQHU VRP L GHW VWLOOH KROGW VDPPHQ K
'H YDUNNNUHQH®RNWHRHQGHYDGBHR2J GDGHYDUQYROMBGWH'
SURVMHNWHW WHPSR 'HW EOH QRH G\SHUH PHU GHOW F
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+YHUWR GHVLJQ LQABVULW BHIDE UL Y N H RIMO QKW H Q8 WROQ SHR H
Q\WVPHQLQJWADMQ VIR UPHDWMWR B W HQ QH VWO HUINNRY HUVHWWH \
W H@H | | HN R/LLYQ N O X G H BUHROVGH UG H WL N \§/ [EH J\ Q PHH GH QN O [RU
GHOWDNHQGH GHILQLVMRQ DY P8O

'"HWKD QG OMNNED URIP§ YLWMIS XY LXM° UAHH QRP § DY N OOYRIU GRRUM° U
GHWHGKYHRJIJIRKYHROSOHQMSUHVHGWRYMHUNMRP-BDGW W\UH U
EHVOXW QLHUIWWE WRAHD PV W H PRAIOFHDR ® LINNHW © R 3 W CGHMX O § J
YXUGHUH VHQHUH RP RJ L KYLONHQ JUDG YHUGL HU VNDSW
$YGHQQUX QM@ GHUEBMIL QQIMMEEW Y L @ YHD TIPS NRP P M D YH Q
§SHQ RJ GLDORJLVN SURVHVV VRP DNWLYW LQYROYHUHU DO

e GUHNVGHOWD \VRAV O XWWE WBHNUHMROHGQHGVDXWQMNVMRQVHYQ!
DNWLYH ERUJHUH SURGXVHQWHU GHVLJQHUH K8QGYHUN

e [UHPPHQKHWWHRPRIIHQWIOQMVMWLWXFMIFOHYDVWREEMNWRU
VNROHU RJ VRVLDOH IRUHWDN

e VOUHWWHGHWWBHNOLRJIJVYW°WWHMRMHIUNVWDWERYHUVHWWH
EHKRY WLO IRUVODJ

e RJI WLOOXWNNVWHUQM/MUHQWWRP EHVOXWQLQJMWDNHNWMHUHU
UHSUHVHQWDQWHU IRU ORNDOVDPIXQQ HOOHU EUDQVMHR

08SEWUWNNIHDUHVDP PHIQLQIHUB E\JIJHQAHO MV MROPP HQV IDW W
IHO @ISV S\\R Q N UFHBVERID Q H U N WHHQ\G EHHW W H H WHLLG\ W WRLRMR B J
SDVVHQGH YHUNW®°\ %ODQW GH PHVW Q\WWLJH YHUNWC°\HQH

VRPIMHQQ®ROWDNMIIEHLNRPEIRUO&DIHOOHU
OHWDSODBRWLY DV MROQHUQ W RUSIHR ULWHULQJ

GXNNH RSS

GHWMY LV XHO®HRNRKMHOBR&BGEV\VWHPDWLVHU
GH XOLNH HOHPHQWHQH VRP HU L VSLOO
RSSGUDJHW KYRUIRU SURVMHNWHW HNV
YLVMRQHQ °QVNHW HQGULQJ S§ PHOORP
60$57 P§O VSHVLILNNSMDEDUHRSSQSHOLJH
UHDOLVWLVNH WLGVEHVWHPWH
© YHLOHGH@EBLHQYNOXGHMHAIEHVWHPPHO)
VDPDUEHLG E"UHNUDIW

PHG/HQWUQWH U H VMHOWDP QRIS S | DW Q EGIKHRLY
EHJUHQV QR JIPPHWL J K HAWW S H b1 U H WL N \&/ MID
EUXNNVLOJMHQRBH®RGHNI DV V HMD L NQHL Y § HDUY
NRPPXQLNDVMRQ YLVXHOW QDUUDWLYW PH



08OHQWRP NRPPHXWDY GHQQH
SURVHVVHE@ Y 'UH UHDOLVWLVNH
YHULILVHUBLDOPY YU QLWLDWLYHW YV
LGHQWLWHWDQGUHLMHJ RP
NRPSHWDQVHXWLYQNOXQ B DLYQ J
PDUJLQD O L\QHUW W BEHHRIG H V IDMQ
WLOJMHQJIHVIQIH) JEWJILQJIDY
VDPDUEHLGV ®O\@MWHLY B W\E J

PSWHU 8 OHYH RJ ER L VDPIXQQHW S§

(WNRQNHNWH P SID@ O D U J®I MWW H
08OHWIGLQLW L BVBLNRIE HV RIQH

S U R W RUAL\FSHH® MIHHO S H PQ GBI W
WUHGDMDPDUEHLGVDUUBPEBGHPHQW
GLUHNWIROYHEHQY RHEHGVDWW
IXQNVMRQYUBR QMY HRIWMWXGHQWHU
"QWHQ VMR ) KD USHX W Y IN\NRIDHN U HW H
O°VQLQJAHMQ RJVSE § IUHPPH
DYVWLJPDVWIWXQUNQMRQVKRPPLQJ
ONHEH YLV VWG®R MMMV D PRAQQ\HWN H
Q UKHWVQHWWYHUN

~ HWPSOVRPGHWWHBRSHUDVMRQHOOH
XWGDQQLQJVPHWXOWXUHRDH
UHODVMRQWPEIQNMRORBHQYHYG

2 GHMWWHWWRISGQNHRPSOHNVLWHWHQ
KYLOMHEURGMIWLNXRR MMMANG HW

JHQ H U P DM B U\ WHH/GG H O FREI0
LQGLNDWRRYHOH&HOHIRVHVVHQ

IUD SODQOHJJLQJ WLO NRQVHNYHQVXWUHGQLQJ

+ GHILQHRBHDS § HQG H O W D NRHEQ\GH
EHWSUOHJIJHJXQQODRBHMW ROLG
LONOXGHUHQGH RJ WURYHUGLJ SURVMHNW

OHQGHVEHW\RIJVEE JMHQRSSUHWWH
PHQL@®IPRWLYDWIBBIQRPGHOWD U
RIRUYDQGERHGHVLIQ DUURVQDOHPHQW
HQRSSOHWHRAMHVWDWEONWLYHUH
HQHUJLHU IRUELQGHOVHU RJ HQGULQJ



J)UD YLVMRQ WLO KDQGOLQJ

18 UINR QW H N \BMH IQQRHYUGL J K Bl @I\ R BUHW V XN B W B THS\8W L 6 H

RY H U VGV BIQ L Q W FAGHVOM R Q NRQHIMO R EQY GO L QIJRSNDIOKRSSODQOHJ.
PDUNHRHIMUJID QUB QV MRS DN GEHUKHD NWLY L VWM WHNOMY B B OH Y
DYNODUHV WLGVOLQMHU GHILQHUHY RJ GH EHVW HJQHGH RS

+RYHGPSROHGB HQ QBIV HHJE E\JJ HH QN O DBLH O W D NRHIQASHHN VY B RP
YHLOHMWHEW LGVIUXSIBHPHQHUGIOW. JQIHOOHRRWRSISWEH OO H V
P§O

6SHWHAOSPHUNVREPXKHWW EQ XNBY-'($ 7RRONHV LITRR O NLW
$FFHVVE&ROHVLHWHWWGYHUNRIUHWQLQIXW LROUWFRLHVO H J WHL O
UHWWR®VL O JM HRQIUHSIOIL N AR FETHWVS. VP Y HIUYX O LNRIQ W H NBVHQRWUU D O H
NRPSRQHQWHU L KDQGOLQJVSODQHQ

7\SLVNH HNVHPSOHU LQNOXGHUHU

e WHKRYVDQDO\VH RJ XWIRUGULQJVLQQKHQWLQJ
e 6DPDUEHLGHQGH LG«XWYLNOLQJ RI NRQVHSWXWYLNOLQJ
e S3URWRW\SLQJ GLJLWDO K8QGYHUNVEDVHUW NRQVHSWXH

e 7THVWLRIIJYDOLGHRH®VYOXWWEUXNMHUDRY RRQUGLJVWLRPOHOV F
Q°GYHQGLJ

"HWHUWYLNWVYSHVLIKWHRHR R MY RIPHGKYLONBOIBYD XWRQRP L
DQVYDU 1°NNHOWDOO NDQ Y"UH

e 7LOUHWWHOHJIJHUH IRU SURVHVVHU

e (NVSHUWEURFPNVRMIVSHUBSROQMRQ@PHG QHGVDW@RNVMRQVHYQF
WMHQHVWH\WHUH

e 7THNQLNHUH RJ SURGXVHQWHU GHVLIQHXWYLQOHQIEHUHU |
e RNXPHQWHUHUH RJ NRPPXQLNDW°UHU VRP VLNUHU V\QOL



%UXN VPLGLIJH WLOJMHQJHOLJH RJ DOOVLGLJH VDPDUEH
SURVMHNWHW

e 9LVXHOKIINXWWNULMBEODUWWMHVHUDNWNWVYHGYV CAHQORHOHS "RHU
WLGVIULVWHU

e SNWLYLWHWVSODQOHJJHUH ([FHO DUN 7UHOOR WDYOF

e S ROOHDQVYDUVGLDJUDPPHU IRU 8 YLVXDOLVHUH SURYV

30D QMR IV B HQVWERO W H U RHICPPHD W H ULLHNOVOXHUBVXHAWNV NSOV WV H
XWVW\U WLGVWLOIJMHQJHOLJKHW RJ GHILQHUH YHULILVH
(NVHPSHO

"Q QHVQO X WIWHRRR UJH QM PLQVWUWDPGHVLJIJOMIBBSHPLGGHO M
SUHVHQWHUHYV PHG WLOK°UHQGH VNLVVHU RJ IRUHO®°SLJ

6 WAN HW 1S D QE RIJHEHQNY QW LSOY "UH/DP VN DB WO 8§ Q YOG \ \RW L J
JMHQQRPVLNWLJ RJ DOOWLG KROGH DNWLY GHOWDNHOV

~HQLQNOXGHUR GG N LJQBEHRWEHEW Q D NRIM UH V V X UVNNED USH
UHJ QXA O QWU ME X G VM H & @/RMIDEEHHWI\W VRAI U H P ¥ WU N M HDQAMYHH U W
SURV NHHIR®NMH QN R QNN R QYW HARPEH VWEBHQQHVANRPUIHUGLIKHW
YHUNR/P\KYRULRWEHIJUHQVQ2ZIDWYHSWR VMR § WL U N HQLIH U H
PSWRWJIDQJV SEBWRD O O H H KGHHIU B HWR AN D @ N W L WHOURHPVH IQJ D
GHW IRON HU YLOOLJH WLO &8 GHOH

1§ UG H WM H O-6HRN D E HOLOM\U Q H DGHW L D PAUGYHHOQ BV HHOQ GDW o U U F
EHW\G QLSO U V P SFOUHNNEHH J U H QWIKOWRFUHS HQ JKDYWLOH QR IV E Y HP

NDRMHWI4"L ONH G L J KKHIVGIQH WHGH M H Q- M. ONBHWN N D Y IE U X N H
XWHQ 8§ PSWWH NM°SH GHP" +YHP NDQ WLOE\ WLG LGHHU



$YGHQQH X QHIL N NHH VV XUW 0B HWGIN X Q GWW\MORPY N DMDR/S S §

V O X WDASI@D Q O H J JL\XQH BIRR MG H MAD YG H° U V W H L Q QGHHOMR PO DRV V
IRUVRAPE GHH@HDOLNWRIVGE H @ D QP SO H P H Q RHKWYMNIHO O L D/GR\PH L
NDQ E\JJHV IRU § JM°UH GHW PXOLJ

-SUDNVLV HU GHW Q\WWLJ 8 WHQNH S8 UHVVXUVHU L PLQ

JRU § KEQGWHUH GHQQH NRPSOHNVLWHWHQ ILQQHV GHW

(QGHEWGVMHWWSODRBNYHRUB OO BUW QHGHOHEHONRQRP L VA
VLW XDV BRQYHQWLQMWHVVXUVRPYN.VKYNY RPN UHEXMWHR RPYNDO
OHY HBUHWR JW K@ L O B H VX O L J J&\EHUQ KRHW L G UMDBIB\JJH QRYHUR UG C
YLVMRMN RVWQDGVGHNKMKO SERBVGE L GHQW L KWRIMIEHU IJNB Q
DNWLYHQOIRNDQGLIKHVQPLSODWODIRUHQNQ ® W LROHOGHU LY L BI@L J
VNROH NDQ LQYROYHUH HOHYHU

OHQ G HMUH W V'S HWWRWPR | WIS X E H P H URIBH@/JO L N HIWHHDQ RU V N MGHHAAD H
DV HHQL N NEHD UMH N Q& M I§I G\ SWH O DV MR WH\DIOY BE\JJ W L @Y M\B ° U
XV\QOWHMN VX UMHRR H @QMH3D Y OAVEHB H GBI V S H U RVIL §KHY HOUN WW @ O
I°OMHYRPHQGHDYHQNR O OYEENMWW U H E HROWWKEHRRPNDELGBHEG

KYD EHW\U RJVS § IUHPPH HQ I°OHOVH DY GHOW DQVYDU

(WHNVHPSH®DFNDELOLW)\ DUW D R NHUENG QW HVV XUV N D UNRPH J
GHW HMDW QORNIRWHQNFD QUL OBEW QHNNHUY HUHHNBBWRGH VMR Q
YHUNW-®\



"HW W BIUN NR U X WKW Y Q DWSMHIG HOHV VX YV M-S Y "UNHQW U D O
GHQ LEORWQISURWRWYRHN Y D ORI BWR O VHRUMBEMG Y HUNR P H
LQQ@IKD G KR OGMSB 8V LGHO LSYWHERD QR UE L Q G M DGSEUER V M HKNDIY KWW
PLQGUH LQQYLUNQLQJ

.RUWDJWLGHQW L UIRARMMHBY IHNUNEHD UHVR U J D Q L V DWARLUAHWAH UH W
JHQHUDWIEYON RN D QY VOGHNWN M XSGRWHH Q WL IV@& H WX WRRG H WR/O N
2JGHWWQHWWRISGHGN QOWMEVHRIDNWLGHWRPDOOHUNGHVWRBHU
EHVWHPPHU P\H DY @Q"URNUBIDINMNAWWLYLWHWHQ WLO HW FR GH\

18§ WHLH@HILQRIBROHQMN OBPHING GHD Q Q DY J M &HIV BIR UV W §
K'Y L OINRHD N UHHAVEK O WIDQAVHNWRUN D R S S QRJIK Y RU G/IND RROBMHUVLNW
RYHU GHP +HU VSLOOHU VNLOOHW PHOORP XWIDOO RJ XWJD

5HVXOWDWSHODH HE WEUHQIEPHHO ORPODO ® L NWRH WU R V M B QW

JHOQHUM@NQLODXWRQ RFNW L ®H WW D YUHND DV MR QUHELHY LV VW K H W
EOD@MOWDNBHQXOWDBWHUP RWGHKSQGJULSROLHULILVHUEDU
UHVXOWDRREXHNNRBSLOSH\W YSURVMHSNWRHMR WO B BV WHU LD O H L
SURGXVHUW GRNXPHQWHU VNUHYHW NRPPXQLNDVMRQ OHY!I

+YRUIRU HU RYHUY8SNLQJ DY XWJDQJHU V8 YLNWLJ" $Y PLQVYV

e )RUS§ YHULILSHRWMH NJHHP\G UL RV K RWIBE OH WHR PEOMDWW G
RSSVWDUW

e 1 PRWLYGIRGWDNHHBIHY\Q O L IKEGNO U H V XRITYQ MUHNIMYHQUIGH H Q
DY DUEHLGHW VRP JMCPUHV

e )RUS E\JJHHVB URV MHNWPMQBEE HR HNVWNR BP X Q L N DRUMARD
VNDOHULQJ DY PRGHOOHOQ

JRWE VDPAMBJIYHUGVBWWHM G D W B HIHWY " UMW VEINNRPSOHWWH U |
GULIWV\WPHVEWEWDPDUEHLGBQGH RNW WD Q" U HH WH Q N HOMO W
QHWWGRNXPH@DAMNL VIHAERRJIOH GRNXHPO DRW LRION VM REH U

GHOW D WHWQERAW HREN HU Y D VIMRIHB WV N H O LRKHHWMHUL QJVHQ G UL Q
'"HWWH YHUNWC°\HW HU YHUGLIXOOW IRUGL GHW

e °NHU §SHQKHWHQ
e JM°U XIRUPHOO O"ULQJ V\QOLJ QRH VRP RIWH EOLU RYHU"
e WLOUHWWHOHJIJHU IRU DVIQNURQW DUEHLG RJ NRQWLQXH



3D U D GIQBHIWW WEB J\Q @E\JJH G RUWHDM MRIWR\RVYB B W H U LD H U

V O D J\L V XGIIDJE RAR P/ D P ODHAMR FS U R G X V HUNHW WHHURQIH IR W R JUDILH U
YLGHRISSO ULQJVSURXQGAMRINULYQLQJIVPDWHNLNBGKEOLVHUHV
S§ HQWLOJMHOOB®IW I IFRURNVHP S3DE O MW KD QRE OMWG HGLNHUW
‘RUG3UHVV QHWWVWHG RJ EOLU HW HIITHNWLYW YHUNW?®\ IRL

e UWHOOH SURVMHNWHWY KLVWRULH WLO RPYHUGHQHQ
e RSSO"ULYNR\H WHDP
e JLVIQOLJKHW WQHO VRN XMWXIIHNOHV RJ JM°UH GHP UHSOLNHU

1RHQ HNVHPSOHU S§ NRQNUHWH UHVXOWDWHU LQNOXGHUHU

WSDWHGH KMGHP LGB LOMIDNRQWYHINA  RURVHU
QUHWP HG ' SUQMY DGDSWYH JUHQHVQIW IRU
GLILVDG!I HBUI\ WN\H P LGV HU

DIEHGVDIN [QRIWDIINN - YHOIGQAQIHU | RINDUHQGH
YIGHRHU @UHW XQGHU Z RINKRSV HBU IRU [OMD
WDP RSSO UQJ

GR\XP HOMU VRP  JIU IQWMXNWMRQOHU IRU EXN
YHGINHKRG R WEDVQIQJ DY GHMIQHGH SURGXNWU

HBUWAQHMMU

RYHUANMU RYHU DIEHGVIDVHU Vi QMVH DY FR GAMJQ
ONMU  WEDNHP HBIQUHU ILD  GHWBNHH  RJ
HYDOHUQIHU

IQQBUJ S§ VRVDBI P HGEHU DUANBU EWRWIULHU
SONDWU NRUM YIGHRHU  ELIXKNWACE GHBI RSSGIYHOHQ
RJ ° NHRITHOM EHYDNAKHW

2SSVXPPHUWHUNVWHGREIHVIHNNVRYHUNMBEND. @KU LIWVRS SH BIYHU
URARWBRPVRWWYRRHQLEUYIJHWDPKRWOVW\UMNRAIFXOLIKHWHQR W
WUDQVIRUPHUH QS8WLGHQ WLO QRH PHU WLOJMHQJHOLJ UHW

JRIDWWR GHVLJQ DUUDRIBOE N QWNH O HN W LEY KK WE W © \K WHHU
IDVH PHG Q°\H RJ GHOW SODQOHJJILQJ DY KDQGOLQJHQH VRP

.ODUKHW GHO IDYDN@ LY LOVHHIAHIIYH M H Q Q R P WIGHVQS\OBDEDV HSBW
SULRULWHRU O BIQWWIEHRW DN WWIKD J M H Q JIHVD BHBAXD 18IV N D SHW
RSHUDVMRQHOW UDPPHYHUN VRP HU VWDELOW PHQ OLNHYH



3UDNWYMNNWRWPGHOIWH UH P § 0 VYONH/S\OHHDHOYH Y X HADLGEH/ ONLIDQY H U
Y "UHHNVW UG\RWWIIRIE VLNNRRUGLQMHQQBRMDPPHG O HPRR §
KRO®RWLYDVMRQEEMVLHGHQWW G LDJUDRRHME L MXHLUNWMR U
LQWXLSWUNBUHVH@WE Y8 LRUDMGVLY LWHWKHBHUH\D UL JIRE W
JMHQVLGLJH DYKHQJLJKHWHU

(QMQG XE U X NHHQB L J LYAHDUOY MR R J O KIH H $AWD QHID ®IRQ G D\ F R P GiHQU
DQD ORIV MRIONVH P B BODORH G RVW MWW NVBUMP G LIWVSODQH
VIQOLJ RJ GHOW

(WSUDNWINWN P SHQ "UHQLG «IDIUKD WLOPDUWWWH W XWORXWHU
GHGLNHAHSOWRWRWRIGHU HWSWH. G HM IACH V VRLUIG Y D O X H UGLKD JUHWW H
GDJHQH DY DSULO

(NVHPSHO S8 WLGVOLQMH

e "GHHU PDUV
e 3URWRW\SLQJPDUV
e 7THVWLQBDUYV DSULO

'"HQQHRUGHOLDUIWNOQ D URUY HQW QIHOIGIBYW VW EBOMIHPJID ®RJ
WLOSDVQLQJVHYQH L WLOIHOOH SULRULWHULQJHU HOOHU IR

(ITHNWHY D ®XHD YRR LNWLDWVWEHLQNOXGHRURI GENLIQ SERVHVYV
GHQLHQG\SIRUVWSHOMHGVRGIHQH UHHDUHYLWLBWRFPMQKHQJIHU
GH B §O0H\W NBD UHLE X W Y LNFOGIN UBIW I L QRIHQR IV E X W O NHMHO W X UH O C
RUJDQLV DMVROHRWNIDOG UL QJV G\ GIUB HMKN N \§ IKDH W W U X N WRJU H U W
GHOWDNHNQWHPEVDP QR BH Y IO WMGH O W D NHHWIQHRIUHIOHNWH U F
NROOHNWLYW RYHU UHVXOWDWHQH

+ HYDO XHUHE WWS VW LGPOINHO VSO HYEKDPM QG UHVI W VBHER YV MHNW H W
+YLONHHNWB W HWDW\W GHOWDNHIRINQ RHIYHWW Y HVY R PIHW
LQYRO YHWHKNW X O WIDWMHERBHGG HR SS U L Q QRMHEILH ' DND QRUEHGUH V
RYHUI°UHV HOOHU UHSOLNHUHY DQGUH VWHGHU" £ PSOH HIIF

e +YD KDU HQGUHW VHJ HWWHU LQLWLDWLYHW"
e +YOANHIIHNWBGGHEHHWS GHOW D NHRWIQUWHL WRGHH W
? LOQOYROYHUWH QHWWYHUNHQH"
e (UUHVXOWDWHQH L WUSG PHG GH XWWDOWH |
e +YLONWMHUGRPPNDQRYHUI°HIOWHMHQWIDWQ GUH
VDPPHQKHQJHU"



6LGHQ QJIHIIHNRSIINV\EERHOORPHDQI L IRVIR [ WHWMHGHPPDWHULHOOC
DVSHNWUHEIHWLNWNRPELQNYB QW L R.INYDYOH W BIW N WHO DWW V H
KMHOWSPW UHVNMMHP BIMVDVHD QJHP HPOI\EHRE O RS S O HYQES U L @
GDVKER.WG3HUIRUP D@FH FDWBE QY L VX R OMU RYNHWHY XOWBWHQH
RSSI°POJLQJVLQWMHMKEELY XUGKHNUIGE YOGHI IHNWHINYDOLWEHWHQ
RSSOHYHOVHQ

(NVHPSOHU S§ LQGLNDWRUHU

e $SQWDOO SURWRW\SHU DY OWMH@WBNHUWLOIUHBNGHWV QLY

e SQGKBGIOWDWRWHOHVEHW HQ /LNHUW VNDOD IUD
Q\H IHUGLJKHWHU VHOYYXUWLWGCHUWNWHQIL RSSOHXSWRQRPL
e SQWD@OH NRQWDNWGOHU HOOHU PHVWULQJVWUR

VDPDUEHLG VRP HU VWDUWHMWYD®MUIBMR GHVLIQSURVHVVE
RJ VDPDUEHLGVDWPRVITUHQ

7LD\ Y HQREMN L EWWH Y D O X DWL@Q Y L U NJBLPQ N O X G HSJHHUVGSHEN &/ L Y
XWRYWD®A8UG VISWUNHR QIRIUMH O O/IPEBDU O HIMG U L RUHIHQ \ H
UHODVMRRPDQNHW LY HHIHVH QP X O L J KRIWR O O FON WILR'JIR 1§ VW\UNH
SURVMHOMWHWN.PLWHW L °\QHQH WLO LQWHUHVVHQWHU SDU\

'"HQIRUH V CPSRAGWI D OIH@V S LD W WW N D E LFOLIW ULIQUNHH QULIJHG OH U
VWD QGDUGIUNRVUHE \RHQ VQDUHHWIOHNVLEHQWPLWN VWHUNW
KDQGOLQJVRWDHPPWMHBVNQVLNWHE WLOEBWNOWWHQ §SHQW
UHIHUDQVHUD FRABYWHUMNDWY SOW °\8WHHR FR UJD Q L REQHIIWUWE W W H
IRLQNOXGHBR@IHVLIQ SURYKYYEWNRPASOHNYUMWMHRMB NWLYW
HQJDVMHPHQW RJ IRUI°OJH K§QGJULSHOLJ LQQYLUNQLQJ

~QWHJUBYGHDWDNMQERGEHOWBIDQOHIILQIRY MUNMPPDWLVNF
HYDOXHULQJVRX\DW HIEMPME-D UHW °© UHJIHH N W IDYL WWWU Y H QAHMR Q H U
RJVW UDQVIRUB KWNHRIPQ G HON@ N VO ERUDWRUYERAXM QQRYDVMRQ
(W W IBGIGH V LLINDNMHE HJ U H QWEFBW R G X \OPV B L PHHE OH P X O L JWH

§ E\JJH UHODVMRQHU DNWLYHUH IHOOHVVNDS RJ JHQHUHUH

- GHWSHU VS HNWHSUHNW H KXW HORIWNV KFRGE\JJHVWHHQEUHGHUH
SURVHVRPYHUGVHKMWMYWHHEBHUVRIHMW GLIKHB/RMXPHQWRHUSQUB GG H
UHVXOWDWHU JLU Q'ULQJ WLO NROOHNWLYW PLQQH RJ VND:









9HUNWC°\NDVVH IRU VRVLDO LQQRYDVMRQ

OLGMBHGLJL\WWDSHGDJRIWVNABVIRUPDRMRYRQVNBBHHE/D RV

RUJD QL V DARVMRROEHRIHI® H Q Q H PINIIRUH G VI MV M R QBV H YXQ\HY LYNEOWA W

Y H U NWARE\ J J HEW RH O ONRIPWID Y L @Y N @/X GRHIWDLIQAWI Y L N O § DRI R ONHWY
HQE&D UHWHRMG HUUEMMIHQ/ W U X N WX S IOWUNHIVED O HUEGDJI R JIL VN
PHWRGLNN E\JJHW S§ FR GHVLJQ RJ LQNOXGHUHQGH WHQNQLC

9HUNWC\NEORE QU H WRW KW H G ©HH YHIIES V N L IS\DHU D G LR #I R U VAARS
GHVLRQGHWSWLQVLSEHUQHIW URBEO®DW H® JHQHHUMLOJIJMHQJHOL
LQ QR Y D VWWRHQ HI\WN X O W XMNHOBVIE HVI Q HNNEDUFRR WPHQQHV RHG
IXQNVMRQVKHPQLQJHU PHQ PHG GHP

"GHQOB®PPHQKHEIDHQ$7RRO HW HQ W \BOMNWHYNWRFOHJIJHU
W IUGH W B/ D P VN D S UGG X V HNRHPLS O H N V IRV/S 1S W X QWAUMNAIJP D U ERIL G
YHLOHGHU XWYLNOLQJHQ DY O°VQLQJHU VRP YLUNHOLJ RSSI

OHUNWC\NDMYRIHILHQ@ JHQHUWUBIMHQIMQLOBHQUHPPHRUV §
XW Y LNOQENINH O I HU @ RIKHHOWHDIR BMVQOL\D N O X GHEY IHQ HIID V D W W H
O"UHUH RJ EUXNHUH E\JJHU NRPSHWDQVH S§ WYHUV DY ILUH

'"HQQHLQWHJIJUWUWE UPLQUMRPHHQ NXOWDRWLQNO X G HULKU
GHVLJQEHY L\RUWH G WAHU M UNIR QX W Y LINOH | H NAVOLOYHI H Y HG W D W
O°VQLQJHU






(QVWUXNWXUHRW GHVLIWHOJIMHQ PHOQUIHIVIROEHIHNUDIWLJIH
O°VQLQJHU VDPPHQ PHG EUXNHUQH

'"HQQEHOMBLOMEHDPHEHDQ QKN O X G HWKSS HRWWERQWHRYWHU
VFHQDEIHWHQWIHUXNHHEHDIOKRRE VLNDW Y HMVLIQEHVBYWQLC
LQIRUPHUW HPSDWLVN RJ DQYHQGHOLJ

(QYHOO\NNRH®HVLIJQSHRVAIYMHGPHQQHVNHDPGDQQHOVHVVWE
HUYLNWRUG/W\UNHPDQJIROIGHIMSSIBQUHISBHLUNKHHBDWLYLWHW
LOQNOXGHULQJHQ RJ YLUNQLQJHQ DY O°VQLQJHQ

9HGS VHWWIHPPHWHDYRPIMHQVSMHDOQNHIDULQHHGLIJKRWHU
SHUVSHNWDWHWXGKMQNMVMRQVKHPPHGHWHIIHWIUXQQODBRHW
HPSDWLGUGIQYRWD VHWRWWMD G LKHWMP P HWMHQ VWGE DB OWHW RN H Q
VDPDUEHLGVWKRHWXYIMOQIGHRWB VNDSFHQLQJVIKDMIHOIMHQJHOL
O°VQLQJHU L IHOOHVVNDS



" YCRYG, C

08O%N\JIJHEDODQYRANOXGHRIPROH YUK\ YRPNDYDPDUERWUGH
UHVSHNWHUH PDQJIROG

O9LNWLJH DNWLYLWHWHU
.DUWIHUGLJKHWHU WHNQLVNH UHODVMRQ

- QNOX®EKWWE BX'NHRWPHW RUJVSHUWRKRGIUNHUH
GHVLIJQHUH O"UHUH

'"HILQHUUROOHMQJDVMHPHQWWUHJIJGHOWH
NRPPXQLNDVMRQVYHUNW®\

SWWUIRNYHQWQUQRIRIGHVLIQ INDANKEHUX H U

KYRUIRU RJ MHJ YLO JMHUQH IRU Q
.—7 HOHPHQWHU
DB 7HDPNDUWRDGNQIHUGLJIJKRMBYW UV SHNW L YPRHOIBW U L V|
LNRQHARP UHSUHVHQWBNHED NJUXQQMWOXGHUW
B IXQNVMRQVKHPPLQJNVWNSHHDP&DQYDWRJI HW

~—>

VDPPHQGUDJ DY WHDPHWYV YHUGLHU RJ IRUSOL

7LSV WLO WLOUHWWHOHJJHU

e %HI\ QQ P HG HQ I RUMBUANHOGHUKYHUAP HCGBP GHBU
HQ SHUW/RQ@ RSSGIYHOH N WIAADGIMNXWRQVHP OHW

o GWOHWWDP P HGBP P IQMHMAS® UP §OIRUS XW&\ SH
«Q IQRWP DWRQ HW LOMHADOW IDNXP  GH GHIM L
JUKSSHQ

YRUY HQUHHWX OTHIDVP N PHE H O ORIVY HQ WRUQRB BB OHUGLJKHWH U
EULQJHU LQQ L WHDPHW






$IRUVALD MCHWHVLIQXWIRRGSVGIBUDI MU HREWND ®DHVQLQJIHU
VRPYLUNSOVYHUQQHDVH®NXVHIFEWXWIRUSNG L VNWRVLROH
LQV W LW X \NVRRYOAHONWHRVA-RD J L LE U X N H UHH@ES N D UW OYAB Bl D RLIH W
LGHQW L IQWNNHHO D NRVPSEHYUL UN Q LIQ UWWbI D P HIRWU HDL V VELL\ONBRY
SUREOHPIEWQDPLNWRI®R UP KU VWH W W H X Q Q ODLIBHXND L J KRIWH U
PSOUHWWHGH HIIHNWLYH RJ UHOHYDQWH GHVLJQLQWHUYHQ

RZe oy

080 )RUVWEH QLUNHOHWWLQHHEHKRYR®SVWISONOXEBDUWLHUHU
PXOLJKHWHU RJ PLOM°S8YLUNQLQJHU

O9LNWLJH DNWLYLWHWHU
.RQWHNVWNDUWOHJJILQJ I\VLVN VRVLD

.DUWOHJILQJ DY LOWHUHVVHQWHU

'DWDLQQVDPOLIMHQQRP REVHUYDVMRQ
VNVJJHOHJJILQJ LQWHUYMXHU

'HVLIJQ DY JMHOGHQGH EUXNHUUHLVH m

9LVXHOOH HOHPHQWHU

I\VLVORIPI HNNMMHPDWWRM QHWWRHOQNV WLW XWRRRQHU

ﬁ 3:'" 6FHQDUODB -RXUQDJIGHAQWHUDPVPRIRLOOXNWUHU
VDPKDQGOHU PHG EUXNHUH

.o. -QWHUHVVHRAWNHDWHWVVHQWHNMHOQG BWIIQQNWRAN LWHYV
. ODRVVLGHQWLILQWHHMHV\RHQ@HHHRUYHQWQWQOHU
SURVMHNWHW VRP VNDO JMHQQRPI°UHV

(NVHPSOHU

e )RWRGDJBHAN\IIHHQY\QVKHPEMWNHRRDYLIJHUHU
L RITHQWOLJ WUDQVSRUW RJ YLVHU EDUULHUHU

e 9LVXDOQYNNHOSXMRPHW GHRIHWO HP SHHUG HQ
IDNWLVNH VLWXDVMRQHQ S8 UHLVHQ



e /LVWRSS DOOHMSHUVRQH®RP HU LQYROYHUW
DQDO\WHNRQNXRPYQVH@ HUGHUHRWEHQGLUHNWH

SHUVR ®H W OOBYW LW XWRN RADHPWK D Q GROHAB :
UHLVHQ

7LSV WLO WLOUHWWHOHJJHU

e 2UDQVHU HQ YH®CHW W JIHRSSGIYHOH IRU 8§ RSSGIYH
NRQWNWYWRUGUQIHUIN MWN

e UWUXNYIGHR EIGHU QRWMWUMOXVED] | WD REVHIYDWROHUIRUS
EHUNH WDP | RUAZHOHQ

JRUYHQWHW BHVXOWDHWHLVH LQWHUHVVHQWNDUW



T LGHOQWLEWIWVANHUEEEBERR X QW ORIHXWW HHONWMH U QIHENOXGHUHQG|
GHVLIGHWWWMDGMRWEWHDPPMWGS DYGHNMNNEDUBHSSHQEDUH
XWIRUGULRHERINENM OO VYWHP EVNR LWMR PEW X N HNDHR ° W H

SOH&E HQJDV WHHUHLUHRWGE U XN HWH Q QRPSD W LFVMPMNWR GE\UJH U
WHDP H@WHO ORMYVWITHRWYMRPFLUNBROWOR R JKY L GBGNUHR E O HVFRPU
NUHYHU GHQ PHVW SUHVVHUHQGH RSSPHUNVRPKHWHQ

CYCRY%, C

080)RUVEUEX N HUE HKRNS O RVIL FVS/OH. VRLIN W H X N WSXUURHEOOCHSPHY W § U
RYHUIRU

O9LNWLJH DNWLYLWHWHU
(PSDWLWHNQLNNHU (PSDWK\ ODS

(ITHNW JMHQQRPI°UEDQ KHNW\QJH R U
SULRULWHULQJ

9LVXHOOH HOHPHQWHU

(PSDWLNDUWPRMQQ6LHUHQNKHM°Y°OHU VHNPMBQHU
HNVHPSOHU S§ EUXNHUVLWDWHU RJ LNRQHU

%% (I1HM"HW JMHQQRPI°UEDUKHWYPPERIMNHWUH HXQQHQH L PDW

(NVHPSOHUNVHPSS8E8PSDWLENDWABEBWOQWHURMEKHUVHOVKHPPHGH
EUXNHUH VRP DYVO°UHU NRPPXQLNDVMRQVIUXVW



7LSV WLO WLOUHWWHOHJJHU

e 2SSP XQWMH WOWMBI IG«GXIQDG S§ NDMHDSSHU | H\WV
([ IEDZ  IRUEHKRY IRU§ MINLH DAWD@I WMP P HUEQUK® UV

e * IXKSSHU @QHQGH EHKRY YIWXHWSE HQ YHIJ HGBU GJMO
SOWMRP |IRUS [UIHP KHYHP ° QWAH

JRUYHQWHW UHVHKOWDWLNDUW NO\QJH DY EHKRY RJ SUREOF



$GHVLIJRHQNO X GEHRWERIQ H U N MEHUXQNHH UNHNBHD WHR FH (B H U VIRIDG
IXQNVMREHKROIH QVRPHKHOHUVRI®@RVMRQRIVIERINXOWXHE QB
IDVHG Y L WHHBWE X W | R US/UIWHN H IDHPEVY. VM RFGIWIGR BIAJL Y VN R QtW H N V W
IRUV@IEV\GH PHQ VM R QUHHIHLOD V Q L QURYRL N NEHD UH UE U X N E DPLHHQ
PHQLQJVRIUWNUNHIDEH BYGHDQGBRGXOMDB WHILQVWUXPHQWH |
VRP NDQ Y"UH Q\WWLJH IRU GHQQH \GP\NH WLOQ UPLQJHQ

Ze 2o

080 *L VWHPPMLEQ XN H UHYWH HUG LHQHORHIWRUYHQW QUWYBRNH U
IXQNVMRQHOOH EHKRY

O9LNWLJH DNWLYLWHWHU
.YDOLWDWLYH LQWHUYMXHU RJ YLVXHO

8W IR UV NIMHPR VM R QNDOOOMX I HROERO V N H
GLPHQVMMPOIBUGHILQLVIWRRHQLQJIVIXOOH
SHUVRQOLJH VRVLDOH RJ UHODVMRQHC

9LVXHOOH HOHPHQWHU

$PELVMRRHBEOOHUUHWIMWQQHPRVMR QNDOOOMXRHOOH
VRVLNENVMR@HW X &EHWDRVNUPER O \ENB GHWOXVWUHLU
EUXNHUDPELVMRQHU

Q)

[} of<

wlo]s

(NVHPSOHUQNRWWXNHUYWMRGHERI VN UKE8BRIP XDYKHQJLXIWRWHU
EDUH I\VLVN WLOJMHQJHOLJKHW

7LSV WLO WLOUHWWHOHJJHU

e UXNWICOH H®UWRGNSI® YHIHUIRUE @ GHORNHUH
XWA NN\H INNH YHEEDDVHUM K&S

e 9DIGHUP SGIQH P HG ELXNHUQH | RUDXWIQWAWWY

JRUYHQWHW UBFEDWMRMHU RJ P8O &DQYDV



)° UG XE \J J HQR 19\ WHUG HWL N @/ X W | R UWMWR PDOOHBING HVWHQ 8 H
IDVHEQ G WDERQ Q BI L Q @IS K M X 8 SONWRII M WHRVX O LR W H 08RO ~ UBY
WLGONVXNIH\RIHWDVNRMHQQRP.JIDYE NV LV W HYUHHONGWENM H Q HRVW H U
VWUDWHIMWUXQQUOROS IRUEH GIOMLHQWQ R YPIKWBH I THNWRYWQ NUHW
LQQVLNW IUD GHQ YLUNHOLJH YHUGHQ

YR, C
0§0)RUVWE KYD VRP DOOHUHGH HU JMRUW KYD VRP IXQJHUH

S9LNWLJH DWLYLWHWHU
-GHQWLILVHU IDPLOLH DY LGHHU

WHQFKPDUNLQJ SURGXNWHU WMHQH\

$QDO\WH DY §8SQH NLOGHNRGH 0°VQLQ

- GHQWLILVHULQJ DY KXOO RJ IRUEHGL

9LVXHOOH HOHPHQWHU

%@FKPDUNLQJ PBWRRMNBOLIJQLQURMRBSBEMRXPPHUHU
IXQNVMRQBUMHQ NRVWRBWIDW Y LUNYINYLVWHUHQG
O°VQLQJHU

*DS$QDAKD UW.VXHOHLPKHYDYXGHNNEGKRYOOHU
XQGHUWMHQWH EUXNHUJUXSSHU

(NVHPSOHWDVHVWXYBIIOMHOO\KMH®SHW HNHIEBORQILOGHRRGH
HUIDULQJHU IUD GLVWULEXVMRQHQ

7LSV WLO WLOUHWWHOHJJHU

o 2SSPXQAH WO XWRUNQIQI XVRYHU SLIRGXNMU \H S§
UHVLOU VIVAU VDP | XQQVIQMDAYHURD VA WHOQHWYHN

e 5DP 1QQ IHOWRP YHGEIX@ O UQ\\HEGWN IRU §
LHGXVHUH [ NWIQ | RUHNVSHUP. HOMUQU

JRUYHQWHW UIB“WXPWIOWJ RJ NRPSDUDWLY DQDO\VH



OHGHQ/ROR® VW THOR & W HENMKWRYIP X O L J K HEM BIWD QMAHUD PSH R/IU P H
NMHUQHLRBOWIDS W X WDLANGDHUIHID W R YW WH DR MHRYHEKYRUGD Q
0°VQLQUHIOQJHEMLONHQGHQLWRJIKYR UGIUXNH VY ®S S O HBYHD

'"HQQHDVHRY HUVHRUMNQALKD QGO L QJVHM\@RGED Q Q$WD QIIRY
GHW VRP NRPPHU YLGHUH

RZe 2 rye
08O)RUP GHVLIJQLGHHQ KYRUGDQ RJ KYRUIRU EDN O°VQLQJH

O9LNWLJH DNWLYLWHWHU
'"HOWDNHQGH LGHHU FR GHVLJQ ZRUN

'"HILQHUNRQVHSWXQNVMRQHRWGHOHU
GLITHUHQVLDWRUHU

YUHP W [EGLXIN H U W HIUWHAOHX H S WIHWQ L V N H
GLDJUDPPHU

9LVXHOOH HOHPHQWHU
.RQVHSWDUDBILVBPPHQGWRPYLVHWHUQHIXQNVMRC
EUXNHUIRUGHOHU RJ YLNWLJH GLIITHUHQVLDWRUH!|

)XWXEWMHLRXUQMDIS 6WRU\ERBBYA VKYR U GEUXNHUH
YLO VDPKDQGOH PHG GHQ Q\H O°VQLQJHQ

[

GHUYLUFWSULQWIUDPNDUWOHUXINHUNRQWDRWS XQN
EDFNHQG SURVHVVHU

(NVHPSOHU(NVHPSIBOIRQVHSMRIMUNQNOXGHNRBPEBXHQLNDVMRQVD:
VRP YLVHU IXQNVMRQHU VRP WDOH WLO WHNVW R.

7LSV WLO WLOUHWWHOHJJHU

e %UXN +YRUGDQ NDQ YL VS°UVP8§O \RU § XW

e JRUWVHIEWL OBDBEGHUVRRIPEORBKROG
GHJ EUXNHUVHQWUHUW

) RUFHQUAWLHVXQDW. RQUHSVBIN  NRP P HQGHUHWH  EGNRSL



~GHNRBPPHUDQYMHQQRRARR W\ SHHQUQHD VHRQG HWH DI EH J\Q Q8H U

W HWWEDHQ WD J HROGHVLIEH KEQGJIULBEWEBURWRWRSIS® X Q WALIOU
HNVSHULPH®UWAURDWOEDNHAHEG XQHIUHHG X V WWMER JV L N WDHW
GHMQGHOILMQOLQHUEEGHMHQQRPIPREDLWNQL Q9D IXBEHRH® J
EUXNHUH VLNUHU DW GHVLJQHW YLUNHOLJ RSSI\OOHU GHUH\

YR, C

08§05DV WY LRIJOVH VWMONRQN OFWQ IYRIIE LQYROFHXNHHBLWHUDWLY
SURVHVYV

O9LNWLJH DNWLYLWHWHU
SUHWRW\SLQJ RJ SURWRW\SLQJ PRFN:

WUXNHUWHVWLQJEUXNHUYHQQOLJKHW
VN\JJHOHJJLQJ WLOEDNHPHOGLQJ

.RQWLQXHUOLJ LWHUDVMRQ RJ IRUEHC

9LVXHOOH HOHPHQWHU

y3BURWRW\SH4DOGHWPIRGBABOHU S8 XOLNH JMHQJLY|

I:I—'ﬁ?—‘ Yy7LOEDNHPHOGHQIDYORPFPO X VWYL WHRI W\ WRLIQ J
IRUHGOLQJVVI\NOXVHU

(NVHPSOHULVWRULHIRUWWYIORSEHGHU RWRWR&HW Y LMNOHW WHU
EUXNHUYHQQOLJKHWVWHVWHU PHG 3:'

7LSV WLO WLOUHWWHOHJJHU

e G\ PHG ®&Z IIGHONV SIRRWSHU SDSIU  HOU G LMVR®I
ZUHWP HV

e O4XN WO MIQIHQIH WP HVRGHU IRU H\WHP SHO
NRP SDMEIOMAMAMMUI RUWNWLP GVHUH

JRUYHQWHW UHVONWMIRW H O O BDRMGRHAWISHIVUDSSRUW



(Q JRGLGAWUHQHOWODWNHPPH NRPPXQLVHWHG LHRQY P § ORUW
EUXNHUYHQQWHOQOAWMADI°NNHYHWAEANVHRIDGRSVMRIQHDVHQ
KMHO/SHDP HPGIKE S O D Q OKY R GIHON DROU W K ID\OMRRIALSIOR VM ISE W H W
HOQRYHUEHY LR HQIGH M HREMAIDM 8 Q QRIRU L N WWDJBID O W@RHU LN W L J H
PSOJUXSSHQH RJ PHG ULNWLJ WRQH 'HW VLNUHU DW 0O°VQLQ

YR, C

08§0O30DQOVWWUDWKIYRVIBIUR VM HNUINRP P XQLVNMNUKOVMHMRIPHG

KYLONH YHUNW®\

IRU 8§ VW°WWH IRUPLGOLQJ HQJDVMHPHQW

O9LNWLJH DNWLYLWHWHU

9 WXH@ HBP HOWAU

"HIQHU  NRP P XQNDWRQWP §0  VOWWEUXKNHUH
LOVMMWWRQHU P HGID GND®! QHWYHWN

“GHOWIVHU Q@ N\HEXGWDS AO MIQI HDJ KHW
LOOYILNQIQU YHUGLHU

9HO |IRWP IGIIWNDQDBU DUDQIHP HOWMU  VRVD®!
P HGHU YIGHR SRGDWVSONDWAU

3UWRGXVHH NRP P XQINDUWROW DIMUHO SIWK
GHP RIGHR DMAWWU

JHUUHMRUNRPPXQLNDVMRQWSEHD®E G P§OJUXSSHU
PHOGLQJHU NDQDOHU RJ WLGVSXQNW

“\i// S5DPPHYHIRNKLVWFRHIRUWIDORQE\JIJRYHUEHYLVHQG
IRUWHOOLQJHU UXQGW LQQYLUNQLQJ RJ WLOJMHC

(NVHPSOHU(NVHPSHENDPSDQMHSPOPWRDMWPBELRHGWLOIJMHQJIJHOL
GHVLIQIXQNVMRQHU VRP K°\ NRQWUDVW RJ DOW W

7LSV WLO WLOUHWWHOHJJHU

- ONXCHUVOWEUKNHH LRSSIHMQJ DY P HBIQIHUIRU §
VINLH DXWQWAAW

UXNWIMQIHQIH IRWP DMUVRP - GIWBMM GRNXP HOWIU
YIGHRHUSS WIQVSLENRI Vi QWRDILQJ

JRUYHQWHW VWHVXBWOWRPPXQLNDVMRQVSODQ I1DUUDWLY Y



/["TULQJVDNWLYLWHWHU

"HW WHYV WBS L\R O WWH W Q/MOX GHWHQ IS GWLIRD Q G OIIMHQ QRPDNW LV NH
DNWLYLWHWHU HNWH HNVHPSOHU RJ UHIOHNWHUHQGH SUDN

+

(OHY HAHI HWD P D U EHHR. &D W LINRDEJUINK N HPUBHHGX O LEHK R Y H NWQL N N H
YHUENRPPXQLNDIWRIXOOHVWREBRUOXINMHWBRGLY FUHIHVERNIH Q Q H
DNWLY LKAMHOM@EOGI G8 YLVXDOEVHNHURSSRAIYBE QML KM BOHJH
EDUULHUHU L PLOM°HU HOOHU V\VWHPHU

+

(OHYRHWIDQLVYIBDPBUEHLGVGHNHGRADWHHW BRIHY NMEDNDIUKQQHU
LONOXGHPWGOHYKMUIDUPRIGHNVNOXGIHDPRHEUDLQVWRUPHU
SURWRWASHPBOOUVQLQRAUWSUHUIDUPRIGLQNOXGH W Q&HWWRDHJIJIL(
LONRUSRUHULQJ DY WLOEDNHPHOGLQJHU

+

(OHY HVQRE ELMUH DAPJY X U G HW HQ@JI M H Q J HADH.@YKOHOW /) R Wi N V H P §IM/O
)DE/DEO DV V HHDRRH ILH Q W\ B3 & M HIDY8 M H N N R IG/MNHARE VHU YDV MR Q
'H IR U H \VEHWH W WHOQL VB IGWNVHH W WIRRNELHVGAYRBIHHUY H Q & H R W
LQWHUHVVHQWHU

<

~"GHQQXMIRUGUGBYHDAEHY HEHU R G XNWYHHW N WRWPD G U H V VHHQ H U
VSHVLM/NOIIJMHQJHOLJKRWWEMHEPHGOUHK § QIEM N N H Q HH@IOHW
YHLILQQLQJVRWWMPEHWNHO BUKRNWVIHQIMHNS\S SURWRW\SLQJ
WHVWLQJ RJ WLOEDNHPHOGLQJHU IUD HNWH EUXNHUH



3§ VOXWWHQ DY GHQQH 7RRONLW YLO HOHYHQH NXQQH

'"HILQHIOQNOXGHWHQ B ®UIRU N CDHEHW\G QPR G H URHHV L JQ
RJ XWGDQQLQJ

%UXINQNOXGHBHPGHOWLOQ WUPNQIBHQYHVNHVHHVU BQ W
XQLYHUVHOO XWIRUPLQJ RJ NXOWXUHOW UHVSRQVLY WE

6DPDUEHLUGHNWALHGVSHUVR @HIG XOLEDNJUXIRQUS VNDSH
PHQLQJVIXOOH O°VQLQJHU L IHOOHVVNDS
LEDWLYH

'"HVLIJQPLOMYURG XNMCHARELBOHY HOR'PIWP°WHNRPPMEUHGW
VSHNWHU DY EHKRY RJ HYQHU

SHIOHNNUHUWRY WD QN M HY RRISVWUHIN V RVIHGAH QW LR XWVOHUKH W H U
IRU § IUHPPH UHWWIHUGLJKHW WLOJDQJ RJ LQNOXGHUL

9XUGHULQJVIRUPHU

2SSIRUGULQJHU RP UHIOHNVMRQ

18U KDU GX I°OW GHJ HNVNOXGHUW
© SHIOHRWHHIN\HE O DNNNWYKEG URQUGHQWKMIMHNH ULOQBHOM®
NRPPXQLNDVMRQ HOOHU GHVLJQ VRP NDQ KD IS§WW GHJ WL

+YRUGDQ YLOOH GLWW VLVWH SURVMHNW HQGUHW VHJ PHG |
© SQGHUNWN.GOSURYIESMWRIRUHGWEIRU GHWW QHGHVILRQHYV
EHGUH 8§ EHWMHQH XOLNH EUXNHUH HOOHU IHOOHVVNDS

+YLONHQ HQNHO HQGULQJ NDQ JM°UH NODVVHURPPHW HOOH!
© 'GHQWH HQBWRIP® DYQ Q VAIDIWW RQQ Y L UNSG L @8 ~ U H BIGHIWR P
XPLGGHOEDUW NDQ IRUEHGUH LQNOXGHULQJ RJ WLOK®°ULJI






'"HQQR UG O L\G\W HLQD HAHYWU N W LWHW & IRY IR Q VH S WEXHHIQ®BIIS M R |
EUXNSISWY HIUW ' ($3URMHFW P RRGINOW QN 6 ORIV V W SSHIODQIW H
WLOUHWWRIGHIDHNHIMD O PME U H S HMDHQ V SHE O HNIRWQ NO X G +
FR GHVGILQLNUDHD W R Y& M/GIWWD NKWQEDHD @ YBIRIS S 1°U L Q @ H K RHX
GHILQLRMRGLNBHBWLP PR G XOGIPEHJUH SIKHRWH V WH O H YDOR,
VRP JM°U GHW OHWWHUH § UHIHUHUH UDVNW IRU GH V

®

.D'SDVLWMIMH®L Y L\GSHHY/ GHH@WY DRNHHGUXIQ NV MR Q V K H PIPIE @ DIDIE
EHYLVVW RJ S8§YLUNH GHVLJQSURVHVVHU RJ UHVXOWD'

®

J)DEULNDVMRQV O DERVEAMRIGILY B WYCHJHN WR US U R W R WA EJIHPP]
O"ULQJ RJI HNVSHULPHQWHULQJ

6DPDUEHLGERGIHIQSUDVRIFLYYRO YHUXNHRIHL QWHHV V H QVRH
OLNHYHUGLJH SDUWQHUH L LGHDVMRQ XWYLNOLQJ RJ

®

SURVHRWGE LQWHJIUGIKHBIHNV SHU W BHUOW Y LQTCHD °V Q L QR HWIL
LQGXVWULHOOH HOOHU JU¥%QGHUVDPPHQKHQJHU

®

.YDOLW H\@ BHEIHH Q V N D SHHIR E M H/ARWD Q W\ G R U GEHIWD @ U X N
YLNWLJ IRU § JMO°UH GHVLJQ LQWXLWLYW RJ WLOJMHQ:

®

IDUUDWANNMNQLNNRPEUXNHWLD NRPPXQLVHGHHKUIDU L (HXH
SURVMHNWUHVXOWDWHU S§ HQ UHODWHUEDU RJ HQJD

®

*MHQWDWWH VINOXVHU PHG SURWRW\SLQJ WHVWLQJ
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3URVHVRUS LGHQWLIINGDWH/ LIRVHLGD O\V HQMHOW S H BOR
RUJDQLVDVMRQHU VRP HU LQYROYHUW L HOOHU EHU°U

®

(WYHUNWRCE IDQJIRIS XY B QEUXNHIHWH Q NNWMUYRIJI°OHYRN RPOHW
IRUVWEHOVHQ DY EUXNHURSSOHYHOVHU

®

(QSHUVRRPODISIURWRWOBBHURGXNWEMHDYS LILWDVMOWBDGL VI
YHUNW®°\ RIWH L )DE/DE PLOM°HU

®

(QVDPOLQY X HOWH U VIRCEIWX NWESE W IR UR/IWNHR P P L V HHMIN H )\
HOOHU NRQVHSWXHOOH LGHHU XQGHU GHVLJQSURVHV)

®

(QV\PERGRV@ED U UDWW WY REW YG HO W D NRHEJ&HH L Q IHHUWDHDRHWYY H Q W
RJ JMHQVLGLJ UHVSHNW XQGHU ZRUNVKRSV

®

(QILNWDYDNWHREWXNWMEOH S UH V HEUNXHNWBR D U NYHHL CBHHASD WRL)
EUXNHUVHQWUHUW GHVLJQ

(QNRUW | RW WBIEH Y LS/UHH\GHHD WIR\BNMARRP X Q L VHHUUHED MHIL G K O (
SURWRW\SH WLO HW SXEOLNXP

®

(QYHOGNUGOHUV MRPWSUR G XANVEODIYMH Q J L YEHUIDMWANSOY D O L
JUXQQOHJIJHQGH LGHHU 1°U IXOO SURWRW\SLQJ
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(QIRUHOSE8QG JULSH®W BV H QDMDEOM R Q LEQIIX WWM V \RUYD O L G
PHG EUXNHUH

®

(WYLVXHUOWPHYHMRPKMHOSHBEHGS VWUXNWRUNBRPXQL
Q°NNHOHOHPHQWHQH L HW SURVMHNW HOOHU HQ LG«

®

)HO @WHHW H DM@ M H Q HWBVHHYUH U D (RGEWHKK WM™ PRV N L YGIHWB R G H\
YHG 8 IRNXVHUH S§ LPSOHPHQWHULQJ L VWHGHW IRU L

®

(QIRUVNQLQJVEHWRGIH REWH U YEHWNHR B | R U VGWEU B W | HRU
NRQWHNVWHU

®

SWIRUPRLWILOMRBARDWHUNDOMUND QUXNPH OPHQQHVNGNO X
IXQNVMRQVKHPPHGH XWHQ EHKRY IRU WLOSDVQLQJ

®

SHGDJRIJUDRPHYHRWMRVPWDVLNWES WLOIB\HNVIOEOHQJV P LMARM
LP°WHNRPPHU XOLNH HOHYHUV EHKRY

®

SHGDJRIJUVRPHYMRPWDVULNWE S WLOIB\HNVIOEOHQJV P LV\CRM
LP°WHNRPPHU XOLNH HOHYHUV EHKRY
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(XURSHDQ §QURQHDQ 3LOODU RI 6RFLDO 5LJKWYV
BQLWHG 1RBWODRGWVMWILRQ RQ WKH 5LJKWV RI 3SHUVRQYV
(XURSHDQ &RPPLY&RR® (QWUH&RPS /LIH&RPS IUDPH

-DNRE 1LHOSNHODELOLW\ +HXULVWLHFYV IRU 8VHU "QWHU

—QFOXVLYH 'HVLJQ 5HVHDUFK &HQWUH -'5& 2&$%$' 8(C
8; IDZV

6DQGHU% 1 6WDSSBUYV &R FUHDWERKBHDO D QG VR
GHVLJQ
0DQILOQL '"HVLIJBHQYHU\ERDBALJQ Y QW UR G XVFRW V RDR

6RFLDO "QQRYDMMLRQV
OF.HUFKHU . %H\RQG 6WLFN\ 1IRWHV &R GHVLJQ IRU
+DFEFNDELOLW\

2VERU® $SSOURBJLQDWURQFLB@®HBVYRFHGRU&WHD
3UREOHP 6ROYLQJ

(EHUOH % 6&$03(5 *DPHV IRU "PDJLQDWLRQ 'HYHOR:
% UR ZIQ &KDQBWHVLHIRZHVLIGLQNLHDWHHNOWHUQR
%XVLQHVV DQ&DARSHWHWXVLQHVV

~'(2 '"HVLJQ .LW

%X[WRQ % 6NHWFKLQJ 8VHU QFRHWLH QFHIWYDQQ
ORJJULGJH % 'HVLJOLQJ "QWHUDFWLRQV 0”7 3UHVYV
5DVSEHUU\ 3L




1RUPDQ ' $ 7KH 'HVLJQ RI (YHUY%MDW LMK KERRN V
&ODUN - OD\HUH 3HDUQLQJ DQG WKH 6FLHIQFH\RI ”~
&$6BQLYHUVDO 'HVLJQ IRU /HDUQLQJ 8'/

BQLWHG 1RWODRFGWVMWILRQ RQ WKH 5LJKWV RI SHUVRQYV
(XURSHDQ §XURQHDQ 'L VDELOLW\ 6WUDWHJ\
42V &) - QWHUQDWLRQDO &ODVVLILEDWLRQ RI )XC(

© & :HE &RQWHQW $FFHVVLELOLW)\ *XLGHOLQHV :&$*
~QFOXVLRQ(DWRBRI 5HDG *XLGHOLQHYV
~6$$&XJPHQWDWLYH DQG $OWHUQDWLYH &RPPXQLFD

'XDUWH 1 5HVRQDWH 3UHVHQW 9LVXDO 6WRULHGH
5H\QRO'G V 3UHVHQ W B MBLLAPG 0OGIH IRVQ3 U H V H Q WHDWALLIR)
'"HOLYHWHYZ 5LGHUV

6WUDWHERHWO 9DOXH 3URSRVLWLRQ &DQYDV DGDS

2VWHUZDOGHU % 3LIQHXU < %XVLQHVYV ORG
%U\VRQ@ 6WUDVBIOIOE QRBXEODLGGRQSURILIWDQL]D
:LOH\

7TRRONLW SHU HYHQWL LQFOXVLYL (XURSHDQ 'HVLJ

HDP &DQYDYV
(PSDWK\_PDS &DQYD
EXVWRPHU -RXUQH\ &DQYDYV







