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2YDM UDG QDV\S8DRNVMHNDINRMARGIPRYL L VHULMH XWMHpPX QD V)
'RQRVL OL ILOPVBSUMG@RYWYHQER |HPOMDPD L JDA&WR WH PRA
XWMHFDMH QHQMIRR M B UWMRGHK L JUDYyHYLQH .UR] RYDM UDG
VX VH RGUHYyHQD PMHVWD UD]YLMDOD V UD]JYLWNRP ILOPD L |
NDR ILOPVNL VHWRYL L MHVX OL JUD®LPOVIN MV WRM M| R B LEDR) QWD
XSUDYR ]DWR &WR SULYODpL VR H LYAMHWL YNBNROWX G/H BB
SULODJRGLOH ILOPVNRPH WXUL]PX WH &WR VX VYH SRGX]HOH
NROLNRMDQLVBIDQNHWQRJ XSLWQLND XSR]QDWL V ILOPRYLPE
YL4AH PODYyH JHQHUDFLMH LOL VWDULMH

.OMXpPpQH ULMHpL

JLOPRYYHULMH WXULVWLpPpNL UD]JYLWDN IUDQAL]H



892'
JLOPVNL WXUL]DP SRVWDMH VYH SRSXODUQLML X ]J[DGQMH YUL

UD]OLpLWLP GLMHORYLPD VYLMHWD 6YDND GUAaDYD SRNXabD
WXUL]JPD LOLXWH HGRGIDRWD. WIMKHL VSHFLMDOL]LUDQL REOLN

,VWUDAMABDWODMD NRMD VBDNR RWHARXPMNEARWXUL]DP SURELMD
YUVWD WXUL]PD" .DNR VH PLMHQMDMX RGUHGLAWD WXULVW
SRSXODUQRWWRXPPRNXW UH VH UD]JYLWDN ILOPVNH LQGXVWU
+tUYDWVNRM WH QH VDPR X 'XEURYQLNX QHJR L X RVWDOLF
WUHQXWNX ELOD RGDEUDQD NDR ILOPVNL VHWRYL

+LSRWH]H L FLOM UDGD
AWR VH WLpH FLOMHYD LVWUDALYDQMD pPOYmMQY [MUMDNV RIGHU M #t

GHVWLQDFLMHRX VXU YXEWRNRMWNY ND aRSODKPE MDRVWDOD PDQMD
VYLMHWX WR VX 2WRURKDQJD QD 1RYRP =HODQGX (QJOHV
LVWUDALYDQIM XYW 8 RIRIFHQLAHKY X ILOPVNLK VDGUADMD L WXULYV
OL WXULVWL YROMQL RWLUL QD QHNR PMHVWR VDPR ]JDWR &W

+LSRWHDIWUEQRJ UDGD

+ 'HVWLQDFLMH ILOPVNRJ WXUL]PD XJODYQRP VH SRVMHUXI
NRULAWHQLK ]D VQLPDQMD

+ 2VREH PODYH RG JRGLQD pLQH YHUL GLR SRSXODFLMH Il
+ /RNDFLMH QD NRMLPD VX VQLPDQL ILOPRYL L 79 VHULMH U

OHWRGRORJLMD UDGD
OHWRGH NRMHRW X HEORNRHD H DA NYQNHDELYDQMD X NRMRM

GLKRWRPQD SLWDIEN DV DRNHDU QLHE M WO SHR\R U H. F EIRALNDYROBID VEID O L
VDGUSOQDOL]LUDOL VX VH LQWHUQHWVNL QRYLQVNL pODQFL L

=DYuaQL UDG VDVWRML VH RG QHNROLNRUBREIRPMDYP MDU B3] BRIN
WXUL]PD RSUHQLWR R WXUL]PX WH RILOPVNRP WXUL]JPX NDR
UbGD 7DNRYyHU UH VH YLGMHWL NRMD MH SRQXGD ILOPVNRJ V
UH BRJODYOMX UDVSUDYLWL NRML VX SR]JLWLYQL D NRML VX



ORNDOQH OMXGH L QD WXULVWH NDR VDPH =D NUDM UH VH L
PRJOD SREROM&aDWL



32-$0 , 5$=92- 785,=0%
2SUHQLWR R WXUL]PX
7XUL]DP MH GDQDV SUL]QDW NDR HNRQR®RNDPMBINRYR QRMWQ

RIELOWM®WREOHP MHU QMHJRYD YLAHVORMQD QDUDY RWHA&D
JRVSRGDUVWYR PHWRGDPD NRMH VH NRULYVWH DXJRQEXILP JRV
NQML]L A5D]YRM +UYDWVNRJ WXUL]PD® QDYRGL A«VYDND UD
QD SLWDQMH GHILQLFLMH WXUL]PN X SWKGEQ R WD ELLGE REDN BR P
XYLMHN ]JDGRYROMQL PHYyXWLP R VDPLP RGQRVLPD L SRMD
SROHPBNHPMDFNRULVKX L -HQSIWBWSRLY]PVDHWRE QRVMOR SRpHWDN
GRJRGLR VH X VUHGQMRYMHNRYQRP GREX L SRpHWNRP Vv
JODNRYL NRML PLMHQMDMX QDpLQ ALYRWD A3RVWXSOQR SRYH
SURL]YRYDpNH NODVH WH XWMHFDM UHIRUPDFELMH L VHNXOTL
SXWRYDQMHP X GUXJH JHPOMH L SULKYDiUDQMH VDPRJ SXWR"
“HQNLQV

3UHPD SRGDFLPD NRMH:RADMH 7URGWR URB\DWVD®RRQ JRGLQ
VYMHWVNL WXUL]DP UDVWH SURVMHR®Q RPDPREIL T2 NMRR \WINIGRG/R F
1IDWLRQV :RUOG 7RXUARNEGRMLI DAYV MWLRRGDWNH 1DLPH SUHP
X JRGLQL ]DELOMHAHR MHJHMPYMRRGHWL X REJLU GD VX F
SDQGHPLMH ND.G®D R HDWWBERM§ERDWMMHUQDFLRQDOQL WXUL]DP

RG UD]JLQH QD NRMRM MHHBXRVORLMH % OKPL M H RV WDIEQ M L

7XUL]DBR XD WDNWRBIUXIJDpLMH UNDD Y RNDEVS RUHHE H L MDD UDYG QIRIRVR P
VNXSX X 2VLMHNX X1DN®WIRBWISYXL RV HBIX@DWRpPp WRPH 4WR MH
]JDRVWDMDR ]D PRIXUQRVWLPD NRMH PX MH SUXaDOMD] WIRR M X N
X GMHODWQRVW NRMD MH L]JUDYQR L QHL]JUDYQR GDYDOD
JRVSRGDWXWMYX +UYDWVND VH SRpHOD R]JELOMQLMH EDYLWL \
NDNR QDXWNRIIMIYRMRM NQML]L ASRYLMRKNVB\WY/XUYBWUYBRRBLWILX N KX]
L VXQpDOLAWD WH XJRVWLWHOMVNH UDGI@MB QEIRIMXEMH &RRAR!
MH QDVWDR WUDQ]JLWQRP UD]PMHQRP GREDUD L]PHyYyX -DGUL
JUDGRYLPD



2SUHQMSMHF RMDOL]LUDQLP REOLFLPD WXUL]PD L ILOPVNRP
6YDNL pRYMHN LPD GUXJDpLMH SRWUHEH L GUXJDpPpLMH QDpL(

MH VYH YHUL EURM OMXGL LPDR SULOLNX SXWRYDWL WXUL]
/ILENRULVK SLaXQGIDGSWRVWRMH pHWLUL IDJH WXUL]PD D pHWYU
UD]JGREOMH MH QDNRQ SD VYH GR GDQDV %U]JLQD L NDUI
YHUL VX QHJR LNDGD PR INO 8 RipRL YWERAIDY WPLLIVOQD QINSIR W U H E H

WXULVWD SRpHASHFUDDYXAUMDWO QL REOLFL WXUL]PD NDNR EL \
SpLOAALIPHQWDFLMH ELOLLKX *YIDGO K L YW-WNDRJA WK XGHR/KXIU IX]ND@® MLX
X LVWR YULMHPH VH UD]YLMDMX QMLPD SRAHOMQDONUVWD
QHSUKMWDWWTQL UD]YRM WXULVWLDPNR JMWRAN aWDD YX. NDDUNERSE R GERJN
VH UD]YLOD EURM @0 XWLO/RN UDN ORI BRWID P VWIDUWD NWHULV WL
SRWURADpPNLP SRWUHBNRD SAHRIRHGLIR GORELR/WH VSHFLMDOL]L

'D MIPRRJOL GXEOMH XiL SRWOPERR WX WMHDS GHR L@H FLLQLU B\ {
QDPXGVRQ L 5LWFKRHPH IWEBYNLP WISMHNWODLWRRVW L]D]YDQD
SRNUHWQH VOLNH L SULKYDUD VH NBBRVYYHREMKIWIVNKRLG QLFO |
VQLPOMHQL &WR XNOQRYXMH YULMHPH G HOQ GE UMD DVHQ S URRH
8 ILOPVNL WKEBRRPKOOL RVWDOLP +DOGWRQL P 05 L WK ISH G D
SRVMHIGLYDQMH VWXGLMVNLK VHWRYD SRVMHULYDQMH SDUN
ORNDFLMH JGMH VX ILOBRYM H W HIUQRNHN MEQIREELYIQY B LIPDR
VSHFLMDOL]JLUDQL REOLN WXUX]PD MHRDRMR R DJ B LWLDWKLX XS BB
GRPLQDQWQRVW +ROO\ZRR&DUXRI VOIPX RRMHOMR SEUNFFL MNOMXDp |
WH $XVWUDOLMD L RVWDWDN (XURSH



785,67,y.%$ 3218'$ ),/06.2* 78%,=
.DNR EL VH SULODJRGLOL WXULVWLYBRRPHONLEEWAWXXVYDNE G

VDGUADMH NRML tH PX RGJRYDUDWL L NRML UH JD ]DQLPDWL

7XULVWLPND SRQXGD ILOPVNRJ WXUL]JPD X VYLMHWX
3RMHGLQH GUADYH EROMH VX VH SULODJRGLOH ILOPVNRPH W
UHGDWHOMH L SURGXFHQWH QD VQLPDQMH ILOPRYD X VYRML
6 M H GP®IM H QD Y
*RGLQH 1HW &UMIBBYWUBBRWH®MH R ORNDFLMDPD X VY
XSRWUHBORDYPWXFLMH VQLPDQMD 1D SUYRPH PMHVWX ELR
ORNDFLMD NRULAWHQD MH 3¥HPR YOXNMEBERBLX L]YMHEPDDMLPD
SDUN SRYWHHNIRK M HP L O LNRGQ B ONMHIQR W DX WR DPKDLPRILW X U
SRVMHWD RGPRU 1D QMLKRMNFOM WVNLUWGURMDPH @B R DEHRIGD
L DUKIDWNEXWBRU SD DS UDDMONWMME SRPpHWNRP NDNR EL VH
SRWUHEH VWDQRYQLND X EU]JR UDVWXUHP MXMVMUGDIG R PXMXH
RELOD]DN MX4QRJ GLMHOD L QMHJRYH SULURGH RELOD]DN &
QDMSR]QDWLMLK ORNDFLMD X SDUNX

-R4 MHGQD ORNDFRIQIMWRRMDD MH 7LPHV 6TXDUH QD ODQKDWYV
VQLPDM@R WRM ORMNDFPLMLNXSHRSXWK &HQWXUYWLINMXGRRY 3UDG)

)RI[ SLFWHKWHRWPD 5HIHQF\ (QWIRVBAMWDIOMIHVRNDFLMD MH ¢
YHOLNLP PDUNHWLQ&NLP SODNDWLPD %URDGZD\DN B RD/OALHWIL
JD SUHNR PLOLMXQDREHQWWD O RBGLUANDMH.&H VH IRNXVLULIL

VSHFLMDOL]JLUDQLXK OWYOWRP VDU %PRDGZD\ ND]DOLaAWH L QD
SROQPEHHXQDUROGQH VNRUR SD VYDNH YUVWH

+ROO\ZRRGVND VWD]D VODYQLK SORpPQLN RDMHBBP INRH LL3 C
SULYOEDpHPD QMLKRYRM ROARAEH®RWX @V WDQILLAMWD 2YR MH M
RGUHGLAWD ]D RERADYAW HRGMERIQAD ARYMDHYGD QWH PRIY@L N X >
WHOHYL]LMH GRN VX RVWDOL X NDWHJRULML JOD]JEH UDGLM
]JYLMH]GH VYRMLK R RJIHGVOHMOH BMD XPDFBOD]JEHQLND

/IRNDFLMD NRMD VH pHVWR QDOD]L X ILOPRYLPD MH L 9HQLFH
ILOPRYD WRNIMHXY GIRRAQDWD SR XOLpQLP XPMHWQRVWLPD VX



NXOWXUL VNHMWDQMD RGOLpQD MH ORNDFLMD ]D NRPHGLM]
VHULMDP®DIES¥WDUQHU %IDRYDW FK *7* (QWHUWDRLQPHQV
$PHULPNR ALJROIDUDPRXQW3IMHRDNOBWPYHWULFVX JRGLAZQMH MH
PLOLMXQD WXULQ®MSIR SHRTGRUDOMMILIRNGL K DW UD BFER WB &H /RN ©Q
PHWILWRPHWUD 7DNRYHU SUHPD VOX&EHQRM VWXBRIEIQ XQ X C
L DNWLYQRVWL &WR MX pLQL LGHDO@RBRPFIDDORNDHMHWMRPVIDLRBQ
%DUEQHNL NRULVQLFL GUXaAWYHQH PUH&H 7LN7RN VQLPLOL VX
VQLPNH [RQUOLSOH 772Z WLNWRN FRP #DEE\RQWRXU D YQIBNHRQ
AWR MH ILOP L]D4DR GUXJL NRULVQLFL RWLAOL VX SRVMHWL
KWWSV 77Z WLNWRN FRP #VR\WODSJL YLGHR

(XURSD
8 (XURMMIHGDQ RG QDMSR]QDWLMLK ILOP RI'®RVWWE §EIDRHY¥ 8 QDD Q

L] ILOPRYD VQLPDQH VX QD SUD YR ORIGYRMMEDPEO R E RN AH LU
VWDQLFH *RDWKODQG NDWHGUDOH 'XUQKDIPUIQ RV \WIURR/ GW M
WXUD X /RQGRQX NRMD MH RINPRUGQDYRE® Q MWXYBRIGHYER D SU
6WDWLVWROGERMDUDGLOL VX PLOLMXQD EULWDQVNLK IXQV
NRURQDWRUXMIR JQDWQR PDSEMH MHO RMO(IOM ®® B R B DV QURIPV W L
XNOMXPXMX 3R\ WRYUH 'DUQHU % UR\VX B DFfNWOXHGE D\DLWD

%ULWRUQQLVR PRABBRWHEQH WXUH NRMH VH &HOH RELUL ELO
W X U H+ DMUXU) HB@ RPN\\DHFLMD X NODVLPQRP EULWDQVNRP DXWRPRE

1D GUXJRM VWUDQL (XURSHQ LM BNEL R W\RRED@ N RISS-FORRD/MRND M D PD F
EURM WXULVWD JRGLAQMH GD EXGH WXULVWLpPNR PMHVWR S
L]DADR MBPRDPOLD /LWWOHVWDU BURKIXEWKR W RXIUQN VED R
QDUDVWDR 2WRN GMWRSHBEERQRM VIRMRQHWVNRM VWUDQLFL |
EURM WXULVWD WH GD MH LVNXVWYR VWDULMLK JHQHUDFLMD
SRQXGX QDRBW®RM X SUHPD W XARLWLVREDP NRRWIRWW UMDHQ EEIOR VN R
GROD]WRDVMHLAH RG SULMDAQWHP ZWR RVXILQNWW2L L VDPL PRJX
QD NRWH PIILPPQ WDNRYHU SRVWRIMHNH R GJIJW QK ] 0/BMDE® MEIMXIUSIO [
L $PDUDQWRYV L FUNY®RYL FWRQWH\SRYHIDR EURM WXULVWD
QRYLK GRJDYyDMD RG NDMDNDUHQMD ELFLNOLUDQMD MDKD
UD]JJOHGDYDQMD SRGYRGXPR D VFIRWM D B/ NEFDA RWRNX 6 NLDWK



6NLDWKRV MH ELR SRSXODUDQ L SULMH L]ODVND ILOPD ,PD
WXULVWLPpNLK DWUDNFLMD UDNRRBRPBQR N DMHUUS RAHWHHNUAY HYN. NQIDW |
OMHSRWDNQODNFROMRND ELOD SOURLRPDDED X PMX]LNOX

%HUQIOPYQL JUD G RNNE® PANHHU O L Q WoNUFDRY BLHEQXE X U RIS @ HYQUL DWRL P
SR 'UXJRP VYMHWVNRP UDWX PX]HMLPD L XPMHWQRYWL D X
YHOLNLIMOP RWBHWQ MDD QR X WRP MR G DERKKLHINLN 6XPPLW
(QWHUWD,UQPHOMGL %DODGD SMHRQWVDDWHDIMIDNDBQ $PHULNEC
*UDYyDQVNL UTDMYHO 6WXWURY 8VNUV@XOMDJH 5RDGVKRZ 3LF
'DPLMPELW )OLWFUDIRNVAVEED QW HUQH W VWIRW SERAMWVORIALE ISRV HE
SRJODY OMHQB®RBILY WULGHVHW L pHWLUL ORNDFLMH X %HUO
REMDA&QMHQMDOLA RYPMWKL D RMWRIM HQWHUQHWVNRM WXVUDQLF
GRJDYDML XVNRUR X JUDGX D GD VX SRYH]DQL V ILOPRYLPD
YL&H L YL&H GRJIJDYDQMD YH]DQLK X] WX WHP X S2G1 S X WD QMD C
QDJUDGD ]D JOXPFH SD VYH GR SUHPLMHUD GXJRPHWUDA&Q
MH]LFLPD NUR] OINDHWRQWDRMAN WFHHPRJIJX NXSLWL ND@&WMHK]D YR
YH]DQD ]D UDW VOLNRYQX XPMHWQRVW LR PHKDHMW X BHINY N PIE@
ILORQWIBULND&X &WR J]QDpPL GD QLVX WROLNRNMHRSXIR WXH 2
SRYLYMWWDpNRIOYEBB QR MH & W \SFRRVNV.RIQAMIBIWKHAPD L WHO K
QR QHPD SRVHEQR QY Dhb\W @D K REKMMDDI® RG GRIJDYyDMD NRML ¢
X JODYQL JUDG 1MHPDpPNH MH L %H GOIDQWVINLQIR @R PAH  OHNX
SULVXVWHRYWORDOX JRGLQH D ELOR LK MH SUHNR v
VPDQMRND®D MH GR 4D RMHREORWWLMMNGD OMXGL SRVMHWLOR
RSHW MH SRpHR UDVWL D ]DGQMD PMHUHQMD L] JRGLQF
YHOLN EURM OMXGL X&LYYDRY R YGNDIF XOEEMPRIRDMX % HUOLQ JUDG
VX VQLPDQL ILOPRYL L LPD ERJDWX ILOPVNX NXOWXUX ILOPV
L]YRU WXULVWLpNH ]JDUDGH

J)LOPVND HQFLNORSHGLMD REMD&AQMDYD QDP GD VX ]DpHFL W|
WUDGLFLMX HNVSHULPHQDWD L L]XPD WH GD YD&QD PMHVWEC
VFDPHWRER FXWRP)LORWHR $0EHDSQEDY-NMLRSIDBIFRFRWLOBR X UH.
3LMHPRQW SRVWDMH JODYQR VUHGWHNVHR VINCPY/IN W H5 WRID]W R G G



QDMEROMLK WDOLMDQV N LKRQMHG/QDR KR G RN-DVAA M@D BL @D Q DO PW!
RQH NRML &8HOH SRVMHWLWL ORNDFLMH QD NRBL]PIR Y XDEQLRP
VH 7R VRI®MEBIDRH ORNDFLMD X MBDOURG QERL YRRIMHHVQH EDaWL
VUHGQMRYMHNRYQD DUKLWHNWXUD L SULURGD LGHDOQL VX ]
5LP X NRMHP &1H ©@PIONDWDD BMWXIBLIRVYLOPVNL VWXGLR X (XURSI
NLQHPDWR)JUDPVMILP WYUWNDPD RYR RGJRYDUD MHU ]ERJ EO
ILOPRYDVAHGY LOMNLK YHOZRY K DMDRERBYDQRVL ILOPVNRP WXU|
EURMQH IHVWLYDOH L]JOR&AEH UDGLRQLFH K MWHHDRIM OH HWOF
PRAH X QMLPD X4LYDWL X NLQLPD QD RWYRUHQRP NDR L NRG
SXQR SULOLND QH]DYLVQLP PODGLP UHGDWHOMLPD NUR] WH
7RVNDQD QLMH MHGLQD IUBPMVD BMUNKKRBE RE WEYHLYMOLIGR OD
5LPDUDGD ODWHUH NRML MH XPDR URGRGHURO/R\PIBR\G/ Y H
GR MXJD ,WDOLMH QD RWRNX 6LFLOLML X QPVBIDHPD6\DW BB L
ORGHUQ 'LS®RRBAEQL ,WDOLMD MH ]JDELOMHALOD XNXSDQ
PLOLMXQD HXUD RDRYHiPLOLMYIRHXUDMX WDOLMDQVNL L VV
SRVMHUiXMX ILOPVNH ORNDFLMH WH VH RGOXpXMX QD MHGQR
RG ORNDOQLK SURGXNFLMVNLK WYUWNL QD SURIHVLRQDOFH
,WDNMH MIHVNRQDPQR WH VH GR VYDNH ORNDFLMH PRAH UHODW
1RYL =HODQG
JLGRPYL SRYH]DQL V 1RYLPV¥REEQWRP VAHZMDOQWH &LQHPD L 0*0
L*RVSRGDU SUVWHQRYBZ /LQH &LEMBPRD[WHRN QJHOHV 7LPHYV
REMDAQMDY RWIDNFROPRYL SURPLMHQLOL WXUL]DP L SRJO}
MH GUADYD SULMH VQLPDQMD ELOD SR]QDWD YHULQRP SR RYF
1RYRJ =HOD QM®Y LKSIUD®MRYD LPDOD XVSMHKH pDN L 2VFDU QT
7KH 3LDQR-DQ &KDSPDQ 3URGXFWLRQV &LE\ $QXR WWHINO L D
QDNRQ XVSMHAQLK ILOPRYD QRYR]JHODQGVNRJ UHGDWHOMD
LJUDp X JORE DO QR M9RIGLRWHIGRWIL E @GN WVIDMMEXENODQG 8QOLP LV
LIMDYLOD MH GD LK MR YRGEBD\Y NG RIDIY L ORMMD HBID WX XOMXGL S
UD]PLAOMDWL RX1RLRRYESHFODNHGE MWD WH QLMH GRJIJDYDOR SULM
ILOPRYD 6QLPDQMH RYH WULORJLMH L QAR EEIMRD WIRIRIG HOIR V (
YHOLNLP WXULVWLpPNLP SRVMHWDPD GUADY L MHH® PDWN.E W M LD



SUHWXR]PLGOMHQR VHOR +REELWRQ SULYODpPLOR MH WLV
MHGQR RG JODYQLK DWUDNFLMD X JHPOML 3ULMH SDQGHPLM
VX RGGRNMMHRWEMWRD QG- RERLWPRYD *HQHUDOQL GLUHNWRU W
VHWX +REELWRQ 6KD\QH )RUUHVW L]MDYLR MH GD WxH WULOQC
JD]JDWR 4WR VX UHGDWHOM L QMHJRY WLP 1RYR]JHODQYyDQL
NUHDWLYQR MHKAL®WRY BV®R QLR MNDHQWMRBH QeMAREG. RMNFIL M H
8QLYHUVDO IHAFRVUXWUBVOLVLMD 5DVSDBDBUDLPVRKOPD 3LEWXUHV ¢
OHGLWH SUYD GYRGQAINVI-DAMLMH :DOGHQ OBMBGL[WHU X LVWRF
PbODQNXQLRMY DM@ X VWXGHQRP QDYRGL GD ILOPVND LQGX
RG PLOLMDUGR GRREOEWR M6H WLPH SRV MWIEHQD PYMRD QW
+REELWR Q/D BRRY&HMH WXUH |1DORGNE D \BHEWBRNKMHWH ILOPVNRJ
SRVMHWH AL]D NDPHUD® 3UXA&D VH L YHpHUQML EDQNHW WH
$]LMD
1L $]JLML ILOPVNL WXUL]DP QLMH VWUDQ
%ROO\ZIFPRIBN RMHSERYH]XMH V ILOPRYLPD NRQ@® H/]XNWXQ LIPD] M¥ C
%ROO\VZRRG Q DW W RRSWAHAVERDBND ROXPREE DIUD G X NRMHRGMUIL QB W D
+ROO\ZPRGEDELHWYUW X /RV $QIJHOHVX N RPMID GIXV S/RIY M]PR) D, ¥C
%ROO\ZRRGY B&X@ADRMMKHU ]D SURXpDYDQMH SURFHVR]YDREDOL]
]DSDEGNRQ WMWNRB|LURBIMMWRMLKRYD ILOPVND LQGXVWULMD
HNRQRPLMX QDGPD&AXMXLY®ROSURRBENFLMH L JOHGDQRVWL
SHLMQGHUSUL\DQND 7LQD &DUGR] X pODQNXRQBLWYRF JQMOP VI
LQGXVWULMD GR&LYMHOD ]QDpDMDQ UDVW X SRVOMHGQMLK
XVSMH&EQH L SUL]QDWH ILOPRYH WH GD MH UH]XOWDW WRJI
7DNRVHU QD YURHGUDGNDHE #LBD D<1),GRGLRWDILQRG &KRSXND )LOP\
UHJLML /DGDNK GRYHOR GR SRUDVWD W X BILR & LSPNRKMGIR QR]IDE
L WDM EURM QDVWDYOMD UDVWL 6DYH]QD GU&DYD 5DMDVWKTE
MH PMHVWR FROVOQZRBGMMNL K XDIRINDFYMKMVN WRM VDYH]QRM GUSA
LK ILOPVNL WXULYWIHBSRYMHIGE@X UHGDWHOML RGDELUX ,QGL
ILOPRYD +ROO\ZRRGVNL UHGIDW MR D% R\ Y HXHRIMEB RBX M PV
OXPEDLMX ODBGHIROG +RWIOXHSULQW QRLLAFMMQX WHHV & HDWSIX U X
ORNDFLMH SRPRJOH VX SULND]DWL ,QGLMX S\RY M HWSDMHAE DA L



EL SURPRYLUDOL ILOPVNL WXUL]DP QDVWDYOMD &DUGR] ,Q¢
RODNALFD L VXEYHQFLMD NDNR EL SULYXNOD UHGDWHOMH C
SRVWXSDN GRELYDQMD GRSX&WHQMIRYROPD QMDLQLBDWRRQ
))2 3UHPD QMLKRYRM V@R EHQRWHEWRMLLBIMHOXMH NDR MH
RODN4ADYDQMH L RGREUDYDQMH VQLPDQMRVQRREGKWH 1D \
VQLPDQMLPD ORNDFLMDPO WOH FRO M. BBIEPGARY BIINRW R JD WDNRY |
ILOPVNH WXUH X OXPEDLMX WH ILOPVINMONWW RGLQH X6 UDY DY

"-RMMHGQD GUADYD pLML ILOPVNL WOALD D.AR IBERWNDD D MHIR S]DS X
JOREDOSF&H NDNR MH X ]JDGQMLK SDU GHVHWOMH{ID JOREDC
RMDG VX VH SRMDYLOL QRYL WUHQGRYL L REOLFL ]DEDYH %U
A.RUHMV NAt YDOWIHOREXKYDUD PQRJH REOLNH LQGXVWULMH R
L SURL]YRGD ]D 2PLQNDHQMHG MDYV QMELOMHA&ALOH UDVW SRSXOD
VHULMD L WFG XY, M GRIBHOU]JR MH NRUHMVND ILOPRJUDILMI
L X RVEMIMYNWRI NREGWGQHHNVBDUMALULOD L QB SRR D USTRUVK \
SRPLQMH VH ALULMQIQJIDR SKWMWWRPLND 3VI\MD .RUHMD GRELYI
EMHGLGMHQLPNBMDYDPD 1R ILOP NNRMH MMNS UNHGMPDWARIUD I L
3DUDJLW %DUXQVRQ@YRPMH SUYL MX38QRNRUHMVNL ILOP NRML
QD ILOPVNRP IHVWLYDOX X &DQQHVX WH pHWLUL QDJUDGH 2
MH SRQRYQR QD SRSXODU@GRYXWGE NERHD H H6 L PIHAD B LV MAXILMHDY |
yLP MH VHULMD L]D.20RORKEEMIRIL QW WDHD bFBVLUL ORNDFLMH QD |
NRMH VH PRJXDSWRY XEHEMIQKRIW MW URREP IVH SURQDUL ORNDFLMH
VQLPDQH WGBIQDMHG ILOPVNM®% XWDWX XJBMHEXH SUDWHK\ILOPVNH
QDPHWXGLR 6DQWD &ODXY (QWHBWREKMH GWD&H 'DGDHSR
%XVDQGDHJ\R WH EXGLVWLpPNL KUDP +DHGRQJ <RQJJIJXQJ 8 J
WXUD ]D ORNDFLMH JGMH. MM QR RPRRIQORIBFEDLMHORM VWUD
PR&H VH |DNUMLWR M DMPHO WROLNR WXUD YHRMQQKMH L
QDMYD&QLML VSHFLMDOL]JLUDQL REOLN WXUL]PD NRML GRQRYV
SRSXODUQLMWXIODPPHOR MHVW YLAERSP D]WRUIDp M Ny B QRELX] F
YH]DQLK X] DUKLW FNW BB W LYRXEFEBRP\RUHMMWHX JBGLPILOD

SULEOL&QR PLOLMXQD WXULVWD 'RODVFL X .RUHMX SRND
YUHPHQRM NHD®ID\X RGQRVGRp.RR HM\PML Y DOWL VYLMHWRP



SULND]XMX L SDG SRVMHWD X JRGLQL JERRGIRQUIRQDY SRV
MH ]D GRGDW QDKW GREANYOMIRMDLQL 1RYLMH SRGDWNH SURQTE
VWUDQLFL OLQLVWDUVWYD NXOWXUH VSRUWD L WXUL]PD 8
GROD]DN WXULVWD/REGRYHU IR LOQMDYOMHQR GD MH SRYHUDQL
RAXMNXVYERHRDQRVWL RWYDUDQMD ODMRU %DVHEDOO /LJH &W
6MHGL@NMHOUPKY BB YADMFRD pL GD MH SRSXODUQRVW X SUYRM pHW
VSRUWVNRJ WXUL]PD

'DGLP 6WULHONRZVNL X VYRPH UDGX L] RSLVXMH PDUNF
PDUNHWLQJX -DSDQD NDR SRSXODUQH WXULVWLpPNH GHVWLQ
A4WR MH ]DSUDYR RWYRULOR MDYBQVWRD ILDPH]LD MWEPVQRUR M
UHGDWHOMD $NRWH MHRWYRMLR QDJUDGX *ROGHQ /LRQ QD )
WH MH WDGD RWYRULR ]DSDGQD |L®RVNID MRZLNYQ RVSEBDHN N
.LQQLD .QMLJD 6DQJIJN\XWLM®OBEHLHQGHUVD A)LOP 7RXULVP
7UDQVIRUPDWLRQ DQGQDEIMWRWERU'\DIXNDR]RMEL IDVFLQDQWQ)
ILOPVNL WXULMHP QRIS NHR@QIWHRIJHQFLM X W XARL [®POID |3 RB & OOURG H
QRYRJ SRRIPWHQW RGRXRNYR WXUL]PD VDGWARMMDH SR p H /M R
SUHGVWDYOMD WXUL]DP NRML MH SRWDNQXW UD]QLP NUHDYV
NXOWXUH NDR &WR VX DQLPPFI5MHMQ B BII¥DH GWE BSRHMW R Q
6HDWRQ L <DPDPXUD 2QR GMDRVRB SRNUHQXOR RYDM UD]
SULYODpPQRVW MDSDQVNH SRSXODUQH NXOWXUH WMNWLRG@WRL Q)
MH SURPRYLUDOD QDFLRQDOQX VRRDWMWHIWIPR B U H Q/& IRIMDHPM DX
]D7ULS WR6RDEMHWJ $XCEDMHOIRQRNDFLMH NRMH VH PRUDMX SR
NRML YROH ILOPRYNH QM$ B YWD WWRDARPQERIJDWRP NLQHPDW
QHNROLNR JQDPHQLWRVWL VD ]QDpDMQRP SRYLMHVWL X ILOP
ILOPVNL VHWRYL PX]HML LOL pDN IL\J\W DRGSR.ISWD IMQ X GIHRN\G B R/INL 1D
NLQHPDWRJUDILMH D RQH VOX&H NDR L VYMHGRpPDQVWYR Q
XWMHFDM SL&RNKHSLRGH RRW R U VGENLHGIL . RXRMDZH WHKILEOL F
LVWUDALYDQMH ORNDFLMH NRMHX WH RN UR Y MWOLARR Y 9B D WIRDO WKL
QXGH VH WXUH YH]DQH X] *KAKE ® U K/ WH &X. X H DOUAEPEHRICRMYHH W R M H
YH]DXQJHIJUDQL ILOP 2G ORNDFLMD NRMH WYL VIMOLP R ® B LN RRILX
ELEARFNEXSWSXWRQLQD + ) (QWHUWDRGRH@QOWH /HIHQGDU\



SLFWXRMWHULQH76* (QWHUWDB®RPHEQYMD MHGQ H PEOMIH
(QWHUWDLQPHQW 'UHDP:RUNV 3LFWEYHW LLHEOPRWO QD \WR MW
RYGMH QDYHGHQL VQLPDQL VX X 7RN\M X \V U MRRQDRIADENDIY] D PR
WHPHOMHQ QD PDQJD VWOPRRY.P®D WH QD DQLPH

TXULVWLPpNDOSRARG W XWLY|PW VNRM
1IDNRQ 'RPRYLQVNRJ UDWD ELR MH NDUDNWHULVWLPDQ SRVY

PHYyX JRVSRGDUVEHP NRMNWRWH.BBIPRIXUH [DPLVOLWL ELOR NC
UD]JYRM WXUL]PD 7XUL]JPX VH X QRYRM GUADYL &HRIYR®E VDF
UD]JGREOMX UD]YRMD WXUL]PD X +UYDWVNRM GROD]L GR SRM
WUD&HQMD QRYLK SUDYDFD X NRMLPD ELRQEER/ WHEDR O] YD F
QDVHOMD X ]DOHyX L VWDQRY QL &W YR N RUD.GI G D ]\GQRE DM WHDHN R

RELOMH&LOR MH GRED SULYDWL]DFLMH RVRELWR KRWH
3RWSXQR QHVODJDQMH pDN L RQR LGRRHXYBRMHGOBLMHGRIGD
QD WRP SRGUXpMX 7R MH GRGDWQR GRYHOR GR XVSRUDYDC
UD]JOR]L JERJ NRMLK VX VH VSRUR YUDiUDOL WXULVWL D GR
RARYQR WXULVWLPNH DIHQFLMH NRMH RUJDQLREUDWDM HNX DR
SULKYDWLOL +UYDWVNX NDR QRYOXMR@LUX3 WXULVWLpPpNX GH

3UREOHP X WXULLXKXEWBQWK L PDOR GRPDiULK SURL]YRGD NRM

WRJD XYR]JLOR =ERJ WRJD VH SRpHR ILQDQFLUDWL SURI
KRWHOLMHUVWYR? 7XU LR BWMH $RHHOMWNRPHQ X KUYDWVNLP
UD]JYRMX NDR NOMXpDQ RVORQDFIBNBRUR pIPHN RQ |WRN QD \G\RE
SRPLQMHPRDKIRG M WIXUL]DP PLMHQMD L UD]J]YLMD QD QD&HP S

6WYDQRMK WXULVWLRSORGSQRLULPREDFLMD MDpD WUaLaAQX W
V NRQNXUHQWVNLP JHPOMDPD 3ULPMHUHQH SROLWLNH L VWL
VX XSUDYR ]JERJ WRJD a4WR MH VUA& LQRYDFLMVNRJ SWRFHVD
$NR +UYDWVND 4aHOL SODVLUDWL JUQIR YLIVRIYDFIL MV M DL 88RO ISV
SRVMHGRYDWL PQRJD RELOMBAMDL Y OBMWL®EHDDXWRKWRQRVW

JLOPVNL WXUL]DP X +tUYDWVNRM YXpHLORPODLNRPH MKOBRMGNRJI
LK ELR QDMYHUL L QDMSR]QDWLML VWXGLR X VUHGQMRM
UHGDWHOML SUHSR]QDOL pbDUL KUYDWVNH RED®H OMHIIQBID RS R\
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JUDI1IRUHQMD WXULVWD X LIYRU ,QWHUQHWVND VWUDQ

XORJX X VQLPDQMX VFHQD XSUDY R3ERIpO MBIE R IMH QRABIQH B W
QRUHQMD WXURRSHPRXYLGMHWL MH OL VQLPDQMH VHULMH
JUDGD NDR WXULVW®UHRD XGEHEHQPLEDSRBEBFLPD OLQLVWDUVW)
SHSXEOLNH +UYDWWRIMGH QX 'XBDURWHMPWRQVND &4XSDQLMD ELO
QRUHQMIFPND MH QD SUYRPH PMHMW® ELDRG L\QW DIR/SDRI/EA XK V
PLMHQMD L SDGD QD SHWR PMHVWR *RGLQH]DiUL GREIQ XN &I
VHUNLRIMD VDGUAL VFHQH VQLPXEH ROIDHUDIR W ' DSQRUENOK [ 6! 8 Bl QML K
SH®M EUR M XWRDIMBASRNHYDIWDMHR DOL QHPD YHOLNLK RGVNRND
SRSXODUQLMLP &X*TCPQHL IR D F BMUBLEPHDMMD MH QH VDPR X 'XEURY(
6SOLWX ALEHQLNX LDARIWBORPEXRYRINUKHILQRP RHAHD@LVQL
EURM QRUHQMD WXULVWRED@MEW QQM N RMH QX QEREUDH. WX EDUR/NIR;
AXSDQLML GHOPDWMALIQR/ ND 3 X\EDRULWPMOREEORMXHILQRP QD WU
RQGD VH HSRBBOQ QD GUXJR PMHVW R WHP R WWIXGD MLD 6W R M
=DGUX X UD]JGREOMX L]PHYVX L +UYDWVND MH RG VQL
GRODKI® 'XEURYQISN ZYRKBEOMHHRUDGRYLPD VQLPDQMD RUJDQ
NRMH SUDWH ORNDFLMH QD NRMLPD MH ELOD ILOPVND HNLSI
WXUD NRMH SUHGVWDYOMDMX KUYDWVNX SRYLMHVQX DUKLW}
7XUH WUDMX RG SDU VDVXIE SR Y\QLH GWD B R PHUGEQ®L RUJDQL]L!



SRYH]XMXuL LK VD VHULMRPW D NAREHHR /) [@BNDEILD/E R XYM MNHR/NMD V D
VHULMRPHRIWKURQHNRPES X UM WREBW LD

 QWHUQHWYNDPVWUDQREBRDADLAMD NRML VX ILOPRYL VQLPDQL X
SD QDGDOMH WH JGMH VX V¥ EHMDRNIVOMIED Iy ROFEEEH DI @LD | |
VQLPDQ WH NROLNR MH OMXGL VXGQR GRRDOR QHV O RRD DMMH X
VQLPDQL SUDMMNRMWD NVRERESULQLMHA X ULPPX NRHGDQ RG WLK IL
'LQQHWR X $WODQWLV )LOP -DGUDQ )LOP 5LDOWR )LOP

8 LPD ILOPRYL R L]PLAOMHQRP INROEIMBLY VNP WEERR OPR/IFC
IMHPDpPNRM XS UD YMRN [ENRD WAFRBIDVHPRI OMIRGY L QDSLVDR QMHPD
.DUO OBRLPDQL VX X 1IDFLRQDOQLP SDUNRYLPD 3DNOHQLFD .l
SULURGH 9HOHELW L 9UDQVNR MH]JHUR B6QLPDQR MH L X 2PLA&
L RVWDOLP PMHVWLPIELYQWHUDR HDWWE VWANRQPHFLMH |D REL
ORND¥FHMRWRJIUDILMH L] ILOPRYD L NDNR RQH L]DRN®FMM HE D
D RQR &4WR MH WXULVWL pNDM K 6\ G QUIRDDAGHS UMLY X 0DU RNOVRR B L
ERUDYLOD IL®PEHN@MHIRLB®D 8XSDQLMD X NRMRM VX VQLPDQL
OLQLVWDUVWYD WXUL]PD L VSRUWD X +UYDWVNRM XYLMHN Mt
RALYMHOR ILOPVINLQ MVSRXIR WG LPDQMH WULORMUMD WRELQH
DXGLRYL]XDOQL FHQWDU QD VYRMLP LQWHUQHWVNLP VWUD
VQLPDQMD ELORQRUH@RD WH GD MH RYDM SURMHNW GRQLR |
VYUKX WXUL]PD ORNDOQLP ]DWWRGWDPDPID GLMHO R B R O/F HIXRV
WULORMWMBRHLORR] PMHUH SRWLFDMD +UYDWVNRJ DXGLRYL]:
JODYQL SBRBERNGMWMVNH NXiH 5DW 3DFN L]JMDYLR MH GD MH
WULORJLMH ]JDWR aWR VX RULJLQDOQL ILOPRYL VQLPDQL X +U
MHU QHPD WROLNR FLYLOL]DGQMMDL] N Y@L PIDDRHE WIR \BDE QG R/}
+$9&D UHNDR MH GO (MGIHWRDFBDDWIHD F (Q W HUMGEIDL@ RKEQ RV E L O M
SURMKNDODWPVNRP VPLVOX X +UYDWVNRM DOL L MHGDQ RG
+UYDWVNRM SURFMHQMXMH VH QD PLOLMXQD NXQD RGOQF
+$9& FRIPRGHQMD X WRM BXSR@LML SBRELUQ® SULMH VQLPDQM
JRGLQX QDNRQ SUHPLMHUH ILOPRYD ]D QHAWR YL&H RG W



JLOPRYL V YHOLNRP EDPFOPVRER 3DV IBRHGDYD ¥XLMH]GD 3RVONM

IXEDVIIIDBLR JGMH OLNRYL RGRPDH QD JUDYR GO W4 HJ k
JDXEURYQLN $PHULpPNL UHGDW HWHAV S DIQQAFKQ V & R FIDWLLRDI U §
UHNDR GD MH SRVMHWLR 'XEURYQLN SULMH VQLPDQMD L GD |
WH PX MH ELOR VDYU4HQR PMHVWR ]D RGDELU NDR UHSUH]HC
DPHULpPNL SURGXNFLMVNL GL]DMQWU L5/DAENU B B LQXEBRY @LDNG REG
LPRQHNX YUDRMIXXOLFDPD WH VH GRELYBVWR/ MA DN B0 R H RIWU
VQLPDQMH WLK VFHQD B8EU]JR QDNRQ VQLPDQMD ILOPD NDU
RUJDQL]LUDQD MHRWB WRE ERZQUWMBXD NDNR MH VQLPDQMH WHN
QD RYRPH ILOPX PR&HPR YLGMHWL NDNR MH XWMHFDM ILOPRY
]D RYDM ILOP

XOWQD'RHWRMD:KR+*GR GDQB¥ 6WXGLRV 3%WRG XMEIGRXXV MH
HSLIRGX VQLPDOD X JURGXQHUREBIYRGWHYV SYMIMWQYIRAH OD MH J
OHQHFLMX L] @&HVQDHVWRJ VWROMHUD 1D LQWHUQHWVNLP VW
NRMBPOMXPXMBQMH VHULMH X GLR UD]J® HREDLDRED) M QRR/RRM |
RVDP PLQXWD VQLPDQMD 7URJLUD ELOR X HSL]RGL

1DVWDY DN PIPOPOOD PPD OLD /LWW@HWBUWH VYRMH PMHVWR (
NRML MH SRVWDR L]PLAOMHQL JUpNL RWRN .DORNDLUL 7UDN
6UHEUHQD .RPLA&D L FUNYD VYHWRJ -HUROLPD VDPR VX QHNI
SRSXW OHU\O 6WURNSDRIDHURPD QGH SIHXIMHHG JOXRPEIOQH XY L
PHYyX NDQGLGDWH ]D LIERU |]D QDMEROMX HXURSVNX ILOPVNX
WXULVWLPNX SRQXGXNID] OIRWMN XORA@D DROVMAD hd &VEHKU QHWV ND VW
7TUDYH@MWHQFBEMPORJ |D&A&WR MH 9LV RGDE UND@HW DRNYDOXWIH G R I E
2WRN MH JRWRYR SROD VWROMHUD ELR LIROLUDQ NDR YRMQL

,QWHUQHW V)ND WWWULDQLLFAD MH NRMD MH SRPD&H VYLPD NRML &
]JD VQLPDQMH VHULMD ILOPRYD LOL UHNODRRY B NFRY HUONHK DL

6XPPLW (QWHNR/DRH)PHYBWVND GLMHOR P3ERGX FO-RRMD E ONDE
2 7RROH L 3DXO 5LWFKLH ]JDWUDALOL VX GD LP VH SUYR SUHC
NDNR EL QD40L DOWHUQDWLYX ]D VFHQH NRMH SUHGVWDYONM
+UYDWVNH WH 60RY H QLA NLHO ¥ WQDWIE R-OUWMD WERD XSUDYR ]DW



NUDMROLNH NYDOLWHWQH XVOXJH L HNLSX» QU BAW MR FLIM R E
L X NRQWLQHQWD®@IQRP DEIRWHOKL RIEDN® JWPRHQP LD ANRYWLQ HX
SUHGVWDYOMDR MH +USFOWLQNDX 60 UPRY R XM H: DX QHEDR O% INWRH F
ORNDFAXMFL VX VQLPDOL DNFLMVNH VFHQH X =DJUHEX D IL
SRWLFDQMD XODJDQMD X SURL]YRGQMX DXGLRYL]XDOQLK

OLQLVWDUVWYRP NYNEXVMH RYRHGRMDLQLMHOR SRSXODUQR\
GHVWLQDFLMH VOX&EHQH VWUD QLEHRWLH G\DWNDRJ WWRYDIH W@ X WILY] E
PDQLIHVWDFLMD $GYHQW NRMD VYDNRJ SURVLQFD GRQHVH Y



32=,7,91, , 1(*$7,91, 8y,1&, ),/06.2* 785,=09%
8 IDGQMH YULMHPH SRVWRML VYH YL4H L YLaAH ]JQDWQLK LVW

XpLQFLPD WXUL]PD RGQRVQR R QMHJRYRP XWMHFDMX QD N>
QDYRGH GD VH QHNDG XpLQFL SURILJEDEOOMIX] BD]ORN DV R XK LN
QDpPHOQR JRYRUL R XpLQFLPD X FLMHORM JHPOMXULODNR MH V
X SUDYLOX ORNDOL]JLUDQ SD EL WUHEDOR ORNDOLJLUDWL
RVMHWOMLYL QD WRPOGLFALRELpDWMMDQGDUGH MHU LK QH SR]
SRGFMHQMXMX $XWRUL QDYRGH GD &WR VH WLpHGXWDXAWYH
REOLND UHDNFLMD QD YHiL EURM WXULVWD 3UYL MH RGELN
X]RUDND SRQDADQMD RGQRVQR NDGD ORNDOQR VWDQRYQLAV
WXULVWD

3R]ILWLYQL XpLQFL ILOPVNRJ WXUL]PD
9HULQD SR{pPDMEQPNNRJI WXWH PPIDSRHBWLYQH XpLQNH WXUL]PD

WXULVWD HNRQRPVNL SRPD&X ORNDOQRM ]DMMHGIQGKV\WUMHM
WXUL]PD YULMHGL WULOLMXQH IXQWL RPRJIXUXMXUL SRVORY!
WXUL]DP BHMHRNRRV WR3D YADMEYNRIGDMX LQIRUPDFLMX GD M
JDSRVOHQR X LQGXVWULM D POV XX VBAX DRI Q@ MIFMEES R M N WREH X
JUDNRSORY QG RDW¥NBEALL RSVNUEOMXMX KUDQRP UHVWRUDQH
WDM QRYDF GRSULQRVDRROKUNDR XRIR FERDHEDLY BN IV X D LR/QVAL
SLYRWX ORNDOQH ]DMHGQLFH 1RYDF RPRJXUXMH JUDGQMX
LQIUDVWUXNWXUBRSKOPMBBVWROIDWMBDQG ILOPVNRJ IHVWLYL
JRGLQH X %DOWLPRUHX 3RSXODUQRVW IHVWLYDOD SRWDNQ>

X JRGLQL .D]DOLAWH VH RWY DWMHOWRXLIDBYYREDOIR YAXIW LQ
awR VX JD SUHWYRULOL L X NLQR QR QL&WD RG WRJD QLMH .
WMH |IDWYRUHRGLQH 8 SURVLQFX SRpHOR VH SULpPDWL F

SUHQDPMHQL ]D SRWUHEH ILOPVNRJ IHVWLYDOD D WHN

IHVWLYDOD X 0D UMMD RGP RMRYRDRYR/X SEHQLP VWUDQLFDPD WEL
VH JERJ LQIODFLMH L SDQGHPLMH 3DXJNGEDRA PRUDBRDHTRQN L W L
V SDQGHPLMRP 1D NUDMX RG OQXIpMB RV M R GOV W B O R VRYGR
=DSRVOHQLFL VX UD]JJRYDUDOL VD VWXGHQWLPD ILOPDALPD
NDNR REQRYLWL 3DUNZD\ GD EL RSHW PRJOR ELWLNGRRWXSQ



EL XaXYBORVWRUX 8 VYLEQMX SUHGVWDYOMHQ MH QRY
WXULVWD X %DOWLPRUH D SRJRWRYR X 3DUNZD\

3REROM&D D NHSKREAORMDY PRAHP BDYGGIWDNL QD SULPMHUX 1RYR.
RWYRULOD PQRJD UDGQD PMHRWEG RWW B-NRE EQI] Q WOHLU QLFHOVP RN
VWUBQ@XRIGH VH SRGDRGR R\RDRDBI@RME X +WEBLWWOQXNRM GH\
]D OMXELW H O &HHWWNHH | U PIQZDL] H Q QD IDUPL RELWHOML $0OH
VHGDPQDHVW SRSHR QD VNRUR WULVWR 1DUDYQR WDM EU
SUR JODRIFHNOPGD MH NORPYRXSERUGMLKRYL ]JDGQML SRGDFL SR
RSHW UDVWH L GD SRQRYQR ]DSRAOMDYDMX UDGQLNH 2WY
OMXGLPD GD VH ]DSRVOH ELOR WR X KRUWLNXOWXUL L RGUA&

8 +UYDWVNRM VX SR]JLWLYQL XpLQFL WR 4WR VH RWYDUDMX (
VXYHQLUD 7XULVWLPD VH SRNXaDYDMX GDWL SURL]JYRGL C
SURPRYLRPDX. SURL]YRYDpL L]YRUQLK X S0DDW¥NBREDVPXM H QA LG
NRQNXUHQFLMD L] RVWDOLK JHPDOMD 7XULVWL NDR L ORNI
UXPQR LJUDYHQLK VXYHQLUD WH UDR @ BNG BINLUARD. JLY RI&RDP 2\ LN H
JDVWUR SURL]YRGD UBXY\DRAIKQW RQL WY HRRIJODEDYDMX RGUHYF
SUHGVWDYOMDMX LGHQWLWHW RGUHVHQRJ PMHVWD WH WD
WRPH WDNR 24WR XVSMHEQR SUBB R &RV BIXQW R K\WRAMLH B BR Y |
SURGDMD VXYHQLUD X REOLNX YRGRWRUQMD L YXpHGROVNE
VUGDFD QD NRQWLQHQWDOQRPH GLMHOX

-REMHGDQ SR]LWERNWRQVAWVAMKHPBPDWK SRYLMHVQL L DUKIDRIQRENL C
L /LFNRULVK WXUL]DP PRAH SRNUHQXWL LQLFLMDWLYX L VI
DUKHRORAGNLKDORPMIER. WMWDNFLMD ]D WXULVWH 7L ORNDOL
XQLAWHQL LOL SRWSXQR QHVWDOL D WXUL]DP LP PRAH SRPR

$XWRUL WDNRYHU QDYRGH GD WXUL]DP PRA&H] S BRWGARGRLLAVDH WILH !
PR&H SRERMHEDWHWVNL L]JJOHG NUKH Q\B PDLO 3\ H NS M RLHD RRIU |
JHOHQLOX ]SBVYNDIJ DWHV MVUHBNZFA Q NM L K DINVRH YBI FW X ULMWL QH E
KRGDQMHP SR QMHPX



I1HIDWLYQL XpLQFL ILOPVNRJ WXUL]PD
.HOO\ %ORZHU X pODQNX QD VWUDQLFL GUADYQRJ VYHXpLOLA

GD ILOPVNL WXUL]DP LPD YL&H QHJDBWLY ®LEQ HIDLVDDWDL B BKIWRMS
RNROLZ R NUDWNRP YLMHNX SRSXODUQRVWL ILOPVNH GHVV
VWDQRYQLAWYD L WXULVWD

3UYL SULPMXJLD®N]BRQXDPRRO\ZRRGX $XWRUL pODQND ]D WHOF

X /RV $QJHOHVX -RVK 'X%RVH L ODU\ %HWK OF'B@B]HSLAX
VODYQLK 8SXiUXMX QD SUREOHP EHVNXUQLND NRML RELWDYD
WUDVRP X REOLAQMLP VXYHQLUQLFDPD 1DYHOL VX GD MH OR
VLIXUQR NDGD G Ry XV6 RGOWNDH HYHFRNIIL M DW R UTZWIVEID @DL V R/W
NDGD JRYRUH R QHJDWLYQLP VWUDQDPD DWUDNFLMH YHULQ
RSUHQLWR WH GD MH X JUDNX QHXJRGDQ PLULV VR@DMHGDQ
XOLFDPD JGMH OMXGL SRNXdDYDMX L]QXGLWL QRYDF RG WX
SUHGVWDYOMD X RWHILHMIFADMGDIMH QDR GD MH SXQD JODPXU
VX WR VDPR UX&8LpDVWH ]JYLMH]GH NRMH VX ELOH SXQR ]DQLP
VPR L]JXELOH pDU

1IDKUYDWVNRP SRGUXpPpMX SUREOHP MH L SRVNY%OSO®MMERN H QIRC
OLSQMX MREMBYHRX 'XEURYQLNX 3RUDVW FLMHQD X 'XEU
JODY@D LpD ]DGQMLK QHNROVGRGRGHGED GIMHRHBD D VXYHQ
VHaX RG WUL GAONRGEDLPXNSBDHGLOD FLMHQH V 'XEURYQLNRI
NRBYX FLMHQH XDIQMMHENX NMXSLWL X SRAWL |D RNR XGYD HXU
VXYHQLUQLRDG BH IS AAHK/ON LHVBHUDR E L [SIDMBDQ@HQNH X UHVWRUDQL
AHVWXHXEDRYQRNXMH X 2VLMHNX X UHVWRUDQX ]D HXUR PDQ
LWYUYDYH /RYNRM ISQBHR YWQ L NX SLRHG/AVQ L ELOD MH NXQD |
HXUD D GDQDAQMD FLMHQD QD VWUDQLFOE®RAEEWHBE VW UNDXE
SULVWXSOMHQR

1HJDWLYDQ MH L XpLQDN QD RNROLZ 8 +UYDWVNRMNRMPRAH
VX SRVWDOD L SRSXODUQD DWWV RNGR KBS M DV QLPHOHULIE DL GR R}
'LQQHWRWXYH SRSXODUQLML SRVWDMH L 30LW YL1EFFL R@IPO)XHR/IV
SDUND GRSULQRVH YH iiHBURERIM RS KR R\DNGHIRADN WXAUQRNBDY D Q



YHULP SURPHWRP QD WRP S R/GIQDD MeX) (BRE VEODOEEL Y/ IDEMM M ¥ D
JRGL@WW QDN R HSL]JRGL HPLVLMH 3URYMHUHQR X ER®EBP MH |
FIRM OBLI(BWELS L L]JJXELWL QDVORY 1DFLRQDOQRJ SDUND 8Q
.RVWHOpPHYRM ASLOMLMEPQORJEWRPMHSWRPHMEUDFLMH NDPLR
*LRYDQQL 9DOH X pODQNX L] 2 VI\DH UQ WW B Q H RV \ENDSLRMAQULD 8 L
GHWDOMQLMH R VWDQMX LIKIMHQ DIM@PRH SHHONDD HOBE W JRY L i N
1IDFLRQDOQRPH SDUNX 3HWURYLU REMD&AQMDYD NDNR VH L]D
SRVOMHGQMLK SHW JRGLQD RG GDQD NDGD MH QDSLVDQ WD\
NXGDULOBID QRYLK NXuUD L]JJUBPHAH AU RMPDELXJQYHVWLWRUL
VXXPpHVQLAWYR ORNDOQLK YODVWRY RJ]BKRYMMRINDRIIL SFOCOEMN
SDUND XVYRMHQRJ SURILWLUDMX RG NRH JJHRUPIQ RG REU R $IDI
3DUND QHPD QLNDNYH QDT GHAQURMLI RDVORP ISLWDQMXY L REMFE
X EOL]LQL SDUND PLMHQMDMX SHM]D& WH VH SRYHUDYD NRC
$QyHONR 1RYRVHO ]D LVWL pODQDN ND&H GD MH X QDVHONM
SULYDWQWW DSD SRUDVWDR VD X JRGLQL QD SUHNR
QRUHQMD SRYHUDR *RGLQH EURM QRUHQMD ELR MH
QRUHQMD WRGRPMRM®IL UDYQDWHOM L]JMDYLR MH NDNR VX SU
GR]YROMDYDOL LP YRJLWL ELFLNOH WH ]DUDVLYDOHOLNIW XU L
EURM WXULVWD ]DJDYLYDR MH YRGX WDNR &WR VX SRVMHUL)
NDQDOL]DFLBR/QIDS XQUMHSHVWLFLGD IHNDOLMD L GHWHUG&HQI
]JDYRGD ]D MDYQR JGUDYVWYR WH VH LVSRVWDYLOR GD VH W
GRSXEWHQLPD 1D VOX&A&EGROP RIDUDPMURDPPWRMLRGRSXBHQW
X NRMHP QDMQRYLMH DQDOL]H YRGH RG VWUDQH =DYRGD ]D |
X VNODGX V SDUDPHWULPD LVSUDYQRVWL YRGH ]D OMXGVNX



%5(1',5$1-( 320208 ,*5$12* ),/0$
%UHQGLUDQMH MH VNXS DNWLYQRVWL L SURFHVD ]D NUHLU

SRUXND V GRFYM i DRB\QO/E SEW @ MIDRHR/QRPH 4WR VH EUHQGLU
PMHVWR X WHRULML L SUDNVL EUHQGLUDQMD LPD EUHQGLUL
LGHQWLWHW WH GHVMOLH BRIVMIE QRY WY WDSIDKGQRYWH L WDNR
XSUDYOMDMOLRYO\PSAANWLPD 6NRNR %UpLiU *OXYDpHYLU
WYUGH GDRM H W& MDD GM\KS IRGERMD]DWL GD GUADYH
EUHQGRYL D WR VHVWGUHYHRULPWRIWFREIL NRML LPDMX R]QD
LOL AODGH LQ 6ZLW]HUODQG?®* VPDWUDMX NYDOLWHWQLMLPD ¢
0\DQPDU3 LOL AODGH LQ 6XULQDPH®* BNRNR %UpLiU */XYDpH

8 EUHQGLUDQMX GHVWLQDFLMBYHH UDKQYDIQQPRMLNIRRWKQLNBIFSF
SURPLGA&EHQR GMHOR 7DNYD ILOPVND SURPLG&ED GRJDYVyD

XVSMHAQRVWL ILOPD LOL VHULMH 1DNRQ WR RGUHJyHQL ILO
VEKSRWUNMREOBNDFLMH VQLPDQMD QHL]JUDYQR VWMHpX SRS
BNRNR %UpLG L *OXYDpHYLU QDYRGH GD MH WR YLGOMLYR X
%HHWRQ % XVE\ L PQRJI L RGMUHIQAD WUL DXWRUD LIMDYOM

GD QHNH GHVWLQDFLMH SRVWDMX SUHGPHWRRPEILORWPN H

QD GMRVX SR]QDWH VDPR SR VHEL GRN VH GRJDyD L WR GD (
VODYX WHN QDNRQ aWR |LQPSKRPDW DML B R ¥ K GHIPLBY. MDD H & U
GR&LYMHWL LVWX DWPRVIHUX NRMD MH ELOD X ILOPX L X VWY
VX EH] SRPRiUL VFHQRJUDILMH @BDSGBY WR PIMH\MWDL XS RAMHRGL
ILOPX MHGDQ MH RG QDMXYMHUOMLYLMLK L QDMLVSODWLY
XJODYQRP MH X VOX&EL VDPH ILOPVNH SUXY¥MHUDLYNBHNAIR S X W

JLOPRYL L VHULMH YD&QD VX VDVWDY Q RARLR EY D NRGIHUHIRIDS
QMLKRYD SRMONMHEPKMPD OMXGH X NUDWNRP YUHPHQX L X XVSR
MH PRUDQ MHU SRVWLA&H SVLKRORANH L SURPLGAEHQH XpLQN
%ULWDQVNL DXWRUL 6DUGDU L :\Q 'DYLHV DXQDD QIR REDIL VR YD
DPHULpPNRJ LGHQWLWHWD 8 VYRPH GMHOX NDNR QDP REMD
SULSLVXMX PR M$'UXMGIDOR XALHPORG HEX R RVWDWNX VYLMHV
EULWDQVNL DXWRUL DQDOL]JLUDOL VX YHVWHUQH WH XYLGMF



SURPLGAEX X] SRPRU YHVWHIULQRU¥Y RW WNDIV B X WR WU B HWHU SULN
NDNR VH +tUYDWVND GRVDG VODER NRULVWLOD PRRNDERVWLF
X]HWL X RE]JLU GD MH QMLKRY UDG A8S8ORJD LJUDQRJ ILOPD X E
JRGLQH L GD VH VLWXDFLMD SURPLMHQLOD RG WDGD SD VYH

J)LOP PRaH SRPRUL VWYDUDQMX DWUDNWISRQRIUQBRVNH J&HH\GD
RGQRVQR WXULVWD 9HUO SULMH QDYHGHQL DXWRUL X VYRPH
PLPEHQLN X VPLVOX SURPLGAEH GHVWLQDFLMD MHU WXULVWI
QHJROL MX SRVMHWHK RRBULYQGWH W phHINXMH WH VH RVMHUDM
]QDMX WRPQR NDNYD UH ORNDBRIRWIVE MMLWU & WR) VPR BI X P & R\NNN M
GHVWLQDFLMD X NRMLPD ILOP PRAH VXGMHORYDWL NDR VL
DNWQIRVWL GHVWLQDFLMH SULMH L]JODVND ILOPD ]D YULMH
ODUNHWLQANH DNWLYQRVWL SULMH L]J]ODVND ILOPD IRNXVLUD
WDM QDpLQ GD EXGH SULPDPOMLYD SURGXGOXYLPL V QLHGDW
VHULMX XSUDYR QD QMRM &4WR VH WLpH PDUNHWLQJD WLM
SURPRYLUDMX NDNR EL GRELOL RGUHYHQL SXEOLFLWHW GD \
1DNRQ L]JODVND IL\O+ BURADOVMDIXO@NNID AR WIHDELOR 7R ]QDpL
SRND]XMX WXULVWLPD ORNDFLMH QD NRMLPD MH RGUHYHQL
YH]DQH X] ILOP LOL VHULMX L GDMX LP RGUHYVHQD LVNXVWYD
ILOPRP 6NRNR %UpLU *HOPOBEBYRQ L SLWEKLH

3RVWRMH GYD SUHGXYMHWD NDNR EL VH X SRWSXQRVWL VKY
SUHGXYMHW MH GD VH WXULVWLPNH GHVWLQDFLMH UD]XPLM}
GD LK UD]JYLMX X EUHQG 7R ]WMLNRCLRR/VMBINRFDGHV WD QQR LD
VQLPDQMH &WR ]QDpL GD DNR QLMH SULYODpPQD GD MH QL IL
L XWMHFDIYX ®DROMGAEX 'UXJD WYUGQMD MH GD WXULVWLE
ILOPVNLPPUWXSUWRIEGXFHQWLPD NDNR EL SULGRQLMHWH WXUL
SRND]XMX YUOR XpLQNRYLWLPD 6NRNR %UpLi *OXYDpHYLU



5(=8/7%$7, ,675%4,9%1-%
.DNRVPIEROMH UD]XPMHOL NROLNR OMXGL X +UYDBNYMRKW ]QD

SRVMHWLOR QWRWRORNDEFLOMMX ¥ DVFHQL X ILOPX LOL VHULML Q

$QNHWQL XSLWQLN VDGUADYDR MH GYDQDHVW SLWDQMD D F

MHGDQ GR SHW GDYDQMH NUDWNRJ RGJRYRUD WRVRVEODELMHY

MH WDNR GD MH SRWSXQR DQRQLPDQ D GD EL VH RVLJXUDC

GUXAWYHQRM PUBRN QQQRIINDEDR. KVEUXAWYHQLK PUHAD SRSXV

3RVODQ MH L LVSLWDQLFLPD VWDULMLPD RG SURVMHpPQH IDUI

YMHURGRVWRWREMLUR R QD IG REQINHSA. /D R ENW QLN ELR MH DNV
GR VUSQMD WH MH SULNXSLR RGJRYRUD

SUYR SLWDQMH X DQNHWL ELOR MH YH]DQR XLAR HURMUINR [

IDMYHUL GLR LVSLWDMDNYD AOKVMMB&VHEEDQ RP WMHGQR GRN MH G

RGIJRYRU VYWVSLWHEOL@RLSD JOHGDMXHUDVMRYH.dH SXWD WMHGQR
LVSLWDQLND RGJRYRULOR MH GD LK RGHEN HRE QIRIPRIEM R YR |

60LNMBPHVWDORVW JOHIGRQMD QNOGIMRMDXSLWQLN DXWRULFH

I1MLK L]J]MDYLOR MH GD QLNDG/ 9MvHU6EBNDIV® HVWHRRORVW JOH
ILOPRSYULND]XMH WDM RPMHU X JUDILpNRPH SULND]X



'UXJR SLWDQMH ELOR MHWMMLSXYIL\ 8 VWL NRL RGDEULLNOL aDQUF
YROH JOGIGNDRPILOMHQL ILORMNLPEANDRIURWYILND]D SRND]XMH GD SU

6OLNIPLOMHQL ILOPWNRUA D@QUNRMYNLQL XSLWQLN DXWRULFF

WULOHUL ADRBERQIVNRQLOQMLK GROD]JH GUDPH NULPGRDNFLMYV
VX QD IDGQMHP PMHVWX YHVWHD@WU R YN MSHRLYPIH Q WHDXO| @ W LL Z
VWUDBYLFH REHOMGHBUHYHGHQL L SRVWDYOMHQL X DQNHWQL >

7TUHUH SLWDGWHLESEOWDMHFL RGDEHUX ILOPRYH L VHULMH

LVWUDALYDQMD L DXWRULRD DJHEUDO D MENGIMNHR R X SSLRBXIONDD Q
2GDEUDQL VX VWUDQL ILOPRYL L VHDIUMHLWMRRUSIDIWNIDNX 1LO
SRVWRWDN JOHGDQRVWL RGDPRRAQ PR GMMARRLYNDH LRG99 SVRHIM MH

6O0OLNIRVWRWDN JOHGDQRVWL RGDEURDW LIKQINNIOW R Y. DXBGENY Q

QDMSRSXODUQLMH PHyX LVSLWDQLFLPD 6DPR GYRMH LVSL
QDYHGHQRJ

YyHWYUWR SLWDQMH YHAH VH X] WXUNV®RW R HD\OHV DV\S IO/D M@ IDNH
QRUHEWH 40L X 1DNRGLKIL VSMAD YUNDSKMORRYDQMD L WR QML



RGDELU ELOR MH MHGQR SXWRYDQMH VD LVSLWDQLND 2Q!
DQNHWQRP LVWUDA&ALYDQMX GRJRGLOR VH GD MH ELOR SDU L]
QR YHULQRP MH WDM EURM ELR L\DSRGNBHR HWMBXW G K DN [5
SXWRYDOR X JRGLQL 3DU LVSLWDQLNDGRLWH XBWLSORRU M {211 X
NRMEREQD VNXSLQD QDBMYHIH LSOL RWEBIL NP OB RYDOR SHW L
X JRGLQLW2& VYSKWDQLND GHYHWHUR QMLK ELOR MH X
VDPR MHGQD RVRED NRMD MH ELOD X GRE QRN DR BEWIL RG
JRGLQH 9HULQD LVSLWDQLND WXR B D j\HX RSX QRJ [SBRIWRRDHPERR V@
XVSRUHGLWL V WLP GD RVREH NRMH YL&H QLVX QD IDNXOWH
VORERGQRJ YUHPHQD SRSXW RRREDXNRIMH WE XK R DHI DN XIOMMGH.\
YULMHPH LOLQOQHDBRRWRMHGMH VWXGHQWL UDGH FLMHOX JF
SUHNLQXWL UDG L X]HWL VORERGQHR R WBLMPIHB DD/ SRRG/SRRY OB H
VWXGHQWH XYLMHN LABRNBRROEH FIREMPWUDY@MXpLWL GD PO
SULOLND ]D SXWRYDQMD QR PRUDPR X]JHWL X RE]JLU GD QHPI
SXWRYSDGWMPOIH RWRIEDHQNRMH VX VWDULMH L NRMH X VRO LRR M
VORERGQRJ YUHPH®D SIKKWRSRWHGLOR V GREQRP VNXSLQRP |
QDMPDQMH MHGQLP QRUHQMHP GRELYHQL VX VOMHGHUL UH
JRGLQH QMLKMHDSXWHRYNDOFQR MH RYD VNXBLQD ERGDQ®D 2G S
AHVW RVRED L]PHyX L JRMH @NMWQYRUKHWXSX\8RWRYRQMD
RG GR REGIHQWX SXWRYDOH VYHXNXSQR GHVHW SXWD 6H
JRGLQH ELOR B8 MIVRYSREWRX GREL VWDULMRM RG  JRGL(
RVWYDULOR MH VYHXNXS®RR RSXWRYD®MMER S.DREDMEIN VYDND
GREQRM VNXSLQL RWLAOD MH QD SXWRYDQMD 7XULVWL L]
L]JPHYyX L JRGLQH QD SHW SXWRYDQMDV/X1DDPR GRILLIMRIURDPR
RYH GREQH VNXSIQQHSRW DROWDU RCDQNHWL 2VREH HO®HyX L
SXWRYDQMD D QDMVWDULMD GREQD VNXSLQD QD SXWRYD



1IDNRQ WRJ SLWDQMD LWSLWDQ Y R LENOWRNEDQMDID MRBMAQLML
PRWLYL SXONRWLRQMWBMB LIMDYLORODDQLPUWMHORI SXWRYDQMD E

6OLNIDMYDAQLML PRWLYYRUS OWRHUMIMDXSLWQLN DXWRULFH UDGD

UHNUHDFLMD 1HAGVREUPDQDRGMH DYDQWXUX L LVWUDALYDQMH

PMHVWX ELOD MH NXOWXUD WH UD]JJOHGDYDQMH JQDPHQLWR
WRJD ELOR SRVMHULYDQMH RELWHOML L URGE LGZMHH D P/NOH. WIWM X
VWRML HNRWXUL]DP V MHGQLP LVSLWDQLNRP NRML MH RGDE
QLMHGDQ RG SRQXYVHQLK RGJRYRUD QLMH RGO B ®RB ORM HKIR/YRHJ
UDJ]ORJH ]D SXWRYDQMH D LVWL EURM LVSLWDQLND GLMHOF
LVSLWDQLND

,GXUH SLWDQMH ELOR MIHV S RW\WN @ PDE)HEPADRFRD WBMIRNGDVX LP RGUH
SRMPRYL YDAQL ]|D RGDELELRMMXWD R® MRGMHIQSER/ XMW -HGD
QLMH XRSUH YDAQR D SHW MH RBYIXLDSRKBPGHLO® NH MDNBR
QDMYL&H RGJRYRUD ELOR MHLYBEGVEDRIMNTP RBIQYQWpYyOR MH WDM
R]IQDpLR EURM MHGDQ 'UXJL SRMDP X RYRPH SLWDQMX ELOH
GD LP QLVXW®RIBVX ESIJRYRUL |D SRMDP VLIXUQRVW ELOL YLV
AWR VH WLpH |DEDYQLK VDGUNMBRIIR BDRM LSHWR'W Bl BV XU B \WWADDNGRLY
ELUDOL YL&AH EURMHYH =D SRMDP NOLPD WDNRYyHU MH YLAaH
UHGX ELUDQRVWL ELOD MH VUHGLQD &awWR ]QDpL GD LVSLWDC
VPMHLWENMBMBOONRYHU YLVRNH EURMHYH WH VX JUDIRYL VOLpPQ
NRML MH ELR GUXJDpNMB EYROWHN ] ®8HPOIMXYXBIDRODEUDOR MH WL
IDNOMXpXMHPR GD LVSLWDQLFLPD YHULQRP QLMH WROLNR YI
SRVMHUXMX ORAaHPR YLGMHWL GHWDOMQLMHRMRERSMHXQDMWOLF



1D SLWDQMH MHVX OL LNDG SRVMHWLOL QHNR PMHVWR VDP
RGIRYRWBROIRWLYQR ,GXUHIBLRYIROWH YN]DOELWDQREMHMWYOLVD
SRVMHWLOL WH WDNR ELOL ILOPVNL WXULVWL 'YRMHHLVSLW
ULMHYWE®RMB VX ELOL PXaNDURLE QRM FNXISMXLX-BGRIRMVSL
VNXSLQL L]JPHyYX L JRGLQH GRN MHH@UDXBIFEROBIRIYRIX SL QL
MH 6NUERXKRWNODPPOLDD ELOD MH X VNXSLQRWEDOLGRGJRRRE!
XNOMXpLYDOERAD URRBRWHD UDNRZ BFRIL QICCCPHDUWREIM H VX ELO
AHQH X GREQRM VNXSLQIDRGWRGR®RH YLRBGLQHSULORAHQRJ WL
RVRED SRVMHWLORNGAD XY R WHRYNMAHRMAHY SRVWRWNRP GREQL

SUHG]DGQMH SLWDQMH YH]DQR ]D ILOPVNL WXUL]DP X DQNH
NROLNR VH VOD&X V WYUGQMRP GD EL SRVMHWLOL QHNR P\
QDMGUDALP ILOPR®LMNDIHMHIHYRAMH SRVMHWX ORNDOLWHWD ¢
ILOP 79 VRGURMPRU MH ELR SRVWDYOMHQ WDNR GD VX PRUDC
R]IQDpDYDOR GD XRSUH QH EL SRVMHWLOL WR PMHVWR D SHYV
JUDILPNRP SULND]|WIPEB®HPHMR PDORHDQMH RG SRQD IR WDR M
SHW GRN MH EURM MIVMGLQ BQQDPLOR

60LNIJHIHUHQFLMH SRVMHWX ORND O UWG®GRVDIQCHYRWDEP Q NVHNY
DXWRULFH UDGD

=DGQMH SLWDQMH YH]DQR X] ILOPVNL WXUL]DP ELOR MH R IL
SRVMHWLOL WX DWRREINFRHVNBMWDQLND SRVMHWLOR MH QHNL Il
VX WR ELOL IHVWLYDOL X +UYDWVNRMLOPRMH. YOOLVERQLNE |
SRVMHULYD@DHWXDODOLDO =DJUHE $QLPDIHVW ORWRYXQ )LOPVI
LVSLWDQLN SRYURWWEB W& BRGDFLPD NRMH MH SURYRGLWH



GRELOD LVSRVWDYLOR VH GD VX YHULQRP QD ILOPVNH IHVWL"
LIPHY X L JRGLQH GRN MH VDPR L\DMEDWLRURED VDG BDWAL
VNXSLQX L]JPHYX L JRGLQH 9HWIiRERR REDYRX\EMRQMHAWH@IH X §
YHULQRP L LVSXQDBRABWBNRY®DYQDpL SXQR

2VWDOD SLWDQMD NRMD VX VH WDNRYyHU QDOD]L D VKDIYNH W
VR VSROX L GRELV¥HGO®D YR MHVEODQLND &HQ HWR SRV WRMHN B R
QDMYLAH MH LVSLWDQLND E RERLUJRF XD WIR GDRGHPHNHWQL )
VWXGHQWLPD 1R ]J]DGRYROMDYDMXiUL SRVWRWDINVEL®/ID §KNDV
ELOR MH VWDULMH EGOR MM LOMHYX L MHRG LYISX SEBERLN D
LIPHYXL JRGLQH



%8801267 ),/06.2* 785,=0%
.DGD UD]PL&A&OMDPR R EXGXUQRVWL ILOPVNRJ WXUL]JPD L NDGD

VDPL PR&HPR ]JDNOMXpLWL GD tH SRWUD&QMDUJDVRNR F R/ RHDPL
SRWY WJXMHEXGH S D Q6D K I W H U Q H YWXMORWH VOVD W IN @ MEW, Y M XK W
JRGLQH DXWRU MH SRERVFL WLHRQWURE BBEEHI LOPVNRJ WXUL]PD SR
1D 3URFMHQMXMH VH GD UH WU&A\EWYELDRNHUIDL\DW I ML SW)
UD]JGREOMX D UDVWX VH SULSLVXMH YHi# SULMH QDYHGHQL U
DNWLYQRVWLPD 7UHQG NXOWXUQRJ WXUL]PD RGQRVQR WXU
NXOWXUH WHMXOMWRDQRM LQWHJUDFLMRP WDNRYHUPUILPWH D
WUSLAWHP ]D ILDRPWUNDAQXIWLDWXGL ]D VXGMHORYDQMHP X NX
ILOPRYD X NRMLPD X4LYDMX QXGL QRYH SULOLNH ]D VWYDUD
VH GD iH WR SRPRiL ILOPVNRBXWMRWL WK REMDIHVQLR UD]ORJI
GUADYDPD UDVWH SRWUD&QMD |D ILOPVNLP WXUL]JPRP =D SU
GD RYD YUVWD WXUL]PD UDVWH ]JERJ UD]QROLNRJ SHM]D&D Q
QMLKRYD YODB®DWMR SRADY¥DH SRWLFDQMH L ODNR L]GDMX GF
JUDQFMWNDBUXJH VWUDQH GUADYD NRMD VH VPDWUD XPMHW
VYRMX NXOWXUX )UDQFXVND VYDNH JRGLQH RUJDQL]JLUD PQF
IHVWLYDO X &DQQHVX NRML MH PHYX QDMIXVVZBNABXWL WHP VYD
JRGLQH X VYLEQMX WH % R]QDV & DIPXHPWVF Hz RYRGLWHOMH L NU
]JDMHGQR V ILOPVNLP SURGXNFLMDPD SRPDA&H UDVWX ILOP
$PHULpPWADYH DXWRU REMDEAQMBAYRVRMR MR ORVZEREH QIOWD YR D
RYH YUVWH WXUL]PD 2QR &WR SULY OD pMSWDUWNL ¥ Q/HY ¥ D WDIQ 16 W



=$./-8y$.
,DNR ILOPVNL WXUL]DP SRVWDMH VYH SRSXODUQLML MRa XY|

NRML MH QD YUKX WUD&HQRVWL QR SRODNR WDM WUHQG UD
AWRVWH\DYUD YLAH ILORBDELRIMXBILMH L] ILOPRYD L VHULMD Mt
YHOLNRP SODWQX WH VH RVMHUDMX VLIXUQLMH NDGIHSRVMH
]QODMX JGMH GROD]JH ,DNR ILOPVNL WXULLDMD LPDVWHLDMHQ K
WXULVWLONRMMIGHWWNRYHU LPD L SRILWLY QH SRHER®INM i DN
HNRQRPVNX VLWXDFLMX GRYRGHiUL QRYFH NRML VH PRJX LV
ORNDOQR VWRBYR ¥BDDQGRL ,QGLNDNRULP WHHUSWX. K\RRPRG ILOP
SRSUDYLR HNRQRPVNR VWDQMH 7DNRYHU YDA&QD MH L VOLN!
NRMRM VH UDGQMD ILOPD RGYLMD 6WYDUD VH RGUHYHQL EU
RGYUDUD R®DSAMMREGUHHQLKH QR NDENMBLMHE Y Hi VX LPDOH
QHJROL VX ELOH XSUL]JRUHQH X ILOPX SRSXW 1HZ <RUN &HQV
QR X] SRPRiU ILOPVNRJ WXUL]PD R (BH HBRDQA\NREN QRIPY X § H WSQRINVKE
DXWRULFD UDGD SURYN®NRERANRRH LEBDMWIQBMYLAH QRUHQN
RG JRGUAPDUHQXWDpPQLP WHJ W@GRWLFAL WRRAD (H ILOPVNL
SRSXODUDQ L X EXGXUQRVWL WH GD iiH ELWL MHGDQ RG SR]Q
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*USLQLU - %HYDOGBVUWPHQL WUHQERY{PKOLZWIHRXUMD
3XOL )DNXOWHW HNRQRPLMH L WXUL]PD A'U OLMR OLUNR
+UYDWVND WXULVWLbNIDD\WMNKIGRROWLQHQWDOQL WXUL]D
+UYDWVND WXULVWLPND ]DMHGQLFD 7XULVWLpPND |DMHG
ILENRULVK / - -HQN&OQRG & WXNRNDPQ G R R 6SOL\
oD 5D]YRM KUYDWVNRJ WXUL]PD NRQ$GIBFLMD G)
5LMHND
9XNRQLU %3RYLMHVW KUY DIWANRPRMWXUL]PD =DJUHE

17(51(76.( 675%1,8&(

$PLQHV KRWHOMWNUHWIRRIRVHNVNOX]LYQH ORNDFLMH ILOF
RNROLFL IRYBUHODGB GDQR GDQD GRVV
KWWSV 777 DPLQHVYV FRGEIDEOWR KEBR Y RUMMW BIRN DF LM H

LVMWUL

$XGXQVVRGORULQJ -DSDQMMMHP & LIQUHPDN R UAU L)SH WRL YDOD/Q
SUHJOHGDOQR GDQD GRVW
KWWSV 777 WULSWRMD DG FlR/EP B8 B 5 OW&UYp

IHVWLY D O VOBL@APHEHWIAOLRNFF D WRIR Q®R Y H U V

%D[WHU \HDUV RQ D WUDQVIRUPHG 1HZ =HDODQ/®\WRRNYV
$QIJHOHV 7LPHV SUHJOHGDQR GDQD
KWWSV Z7277Z ODWLPHVWOERWP HPRWHHW N WORRRIY\WMH. Q J V

UHWRAIWE&H QWRVFDUBYHDOD@BEQGXVWU\

%HHWRQ 6 7KH $GYDQFH RI )LOP 7RXULVP SUHJ
QEXKWWSYV 77Z7Z WDQGIRQOLOQOH FRP GRL IXOO
%YORZHUKH LPSDFWV Rl ILOP WRXUUNPORGDEHRVWDQEDWLR
GRVWXKXQORNQGDLY ZFR WIHWHEHDFH FR XN FRPPHQWULHYV SKS"
%OMHVDN (@RRNDNR VH NUHUX FLMHQH X RNRGSUHL OHELRO
GDQD GRYMWXWSOR GEMHVDN LOIR JRVERGDUVW?®

NUHFDMKRMMR GIXFELIURY QLND




%WUQDG3URYMHUHQR GRQRVL SULpPpX NDNR/IMKD X&Q 8BV HQ
SUHJOHGDQR GDQD KWWS8RVWXPOGRIX@GDH X S

GROBVDFEXL V S/GIOMDM I:|FF|IHIIDD

%XFLU/DNR VH SUHSR]QD awR MH UXp@GDUMNL OLEWR NL
SUHJOHGDQR GDQD K WEGWRSVWW X URBLPLVW QR

IXSDQLM B WBBIUNXOMAX U B GADFE IMADMEXM HQ X "PHWDBUHIUHVk

&DUGR]([SORULQJ WKH 3SRWHQWLDO RI )LOBURXOHGP QR G
GRVWXSIKRVWEBD/ ZZZ7Z LQYHVWOWEMR JYRA [|5EQ RAUH. F

SRWHIQWE R X U IOVAACDN HF\R/OWR RIRZDNKEX OW XU D O

&HQWUDO 3DUN &RQVHUYDQF\ SUHJOHGDQR GDQD

KWWSV Z7ZZ FHQWUDOSDUNQ\F RUJ

&RQQHIL®P- WRXYRORWLRQ SURJUH®NVIMRG BEGRVSHBWMJC
GDQD GRVWXSQR

KwwSsyY 72727Z VELHOQFHGLUHFW FRP VFLHOQFH DUWILFOH DE

SU [X4Q: $$3$$FAB 3+O/\N.R7S9'H [.; $/'D+, \ FGQO4 6

T=;-BX 1:<OK;UDQ O|]8M 48

'UXa8WYR SULMDWHOMD:HEEVRRERBpNHEUWRNDPNBH]LGLQH
SUHJOHGDQR GDQD GRVWXSQ

KWWSV VKRS FLW\ZDOOVGXEURYQLNSGKU KU ZHEYKRS"OR

DE G 1IG |

'‘X%RVH - OF'DGBQO+ROO\ZRRG V :DON RI )DPH EH FOHD
SUHJOHGDQR K@®/RWINWX SR OPDE R P VOHHRIQOORFR GV

Z D GRNI D P HHF O H DXHH\G RO\PS$LFV

'XEURYQLNSRWWDSURRMHQD X LGXURM JRGLQL FLMHQD
SUHJOHGDQR GRVWXSQ!

KWWSV 7277 GXEURYQLNSRUWRIPIMH G R P RMEIAED RN ID JEH |F H

QDUD GV K HRMW D MNEK ©Q D

H/LEUDU\ 81:72 :RUOG 7RXULVP %DURPHWHU DQG 6WD)
SUHJOHGDQR GRVWXSQRVWSYV QbZ7Z H

XQZWR RUJ GRL DEV ZWREDURPHWHUHQJ

JLOPLQJ LQ &URDWLD SUHJOHGODMWRSY I[ILOPGRVVDXI@RD @




JLOPVND HQFLNORGHSBDHWIMDHGDQR GDQD GRVWXSQR QI

KWWSV ILOPVND OJPN KU FODQDN LWDOLMD

*DPHRIWKURQHVWRNUFURDW®DQR GDQD GR\
KWWSV JDPHRIWKURQHVWRXUFURDWLD FRP

+DSS\ WR/RQGIRQ +DUU\ 3BWWHIHGOQHR GDQD GF
KWWSV KDSS\WRYLVLVW RRKKNY MRRXEQRD +DUU\

+$9& 8 NLQD VWLAH ILOP yXYDM PH V SUi§DOHGQIQR
GDQD GRYXWWSQ@R ®DYF KU L QIRFBVQIBEX YORIY RV W

PHVOHGMOLPIXQUYDWVNRM

+$9&=DYUAHQR VQLPDQMH WULORJLBUH:1QEHIMRX GDQD

GRVWXIKQ\RNG D KDYF KU LQIRFHQWHHYHRISL@*I—I:I\MXUVHQ
+$9& :LQQHWRX WULORJ\ RQH RI WKH PRVW IXQ SURMHF

SUHJOHGDQR GDQD KW W S&/R VMVDOSTORQOBOD QBAR ZLQQt
WULRRBW KPHRRVWS URMHOWNVEURDWLD
+REELWROWRRKIUWRQ PRSUHJOH®DQR GDQD GR

KWWSV 7Z7Z7Z KREELWRQWRXUWRRFHMWBKWLHQFHY KREELW

+ROLGD\V LQ .RPLaD /RNDFLMH VQLPDQMD ILOPD ODPPD (
GRVWXSQR ROWWSYV KEREPGIDWRPRINARIUYHODIPLQDUHC

KLNLQJ ORNDIPHIOMAD P PBL D

+ROO\ZRRG :DON RI )DPH +LVWRU\ SUHJOHGDQR GD¢!

KWWSV ZDONRIIDPH FRP KLVWRU\

+UYDWVND HQFLNORSHGLMD WXUL]DP SUHJOHGDQR

KWWSV Z7ZZ HQFLNORSHGLMD KU FODQDN WXUL]DP

)79 (YDQV & 7KH +LWPDQ V :LIH V %YRG\JIJXDUG
SUHJOHGDQR GDQD KWWGERVWXEQMNRWXYDFRP QHZV

SURGXBWIWRGW W PDLQNEVR G\IXNDOBHEU RDWLD

.LP &XGLHQFH LQY RIGOYHWHRQAWLN@CHI[SHULHQFHV (PRWLR(
HISHULHQWHDYDQM SUHJOHGDQR GDQD

KWWSV 7272Z VFLHQFHGLUHFW FRP VFLHOQFH DUWILFOH DE

Y M2O0(5M$R$$$$S$ [9PB 4GV6;&Z0=\0

KY\/[[9E $;40;L'-5Z;([7% 5P J-5J%4/0REPI AN =0 [8




.LP 6 .LPEHEHPHQWDWLRQ RI SRWHQWLDO ILOP WRXULV

ILOP WRXULVW SURJUD®UHJOHGDQR GDQD G
KWWSV GULYH JRRJOH FRP ILOH G 'X6.,YJO6PT59<$ [0U(=
_.UXALU7XUL]DP L RRORDLERVS *RGQDJEU VBUHJOHGDQR
GDQD GRNWWS®R RDFDN VUFH KU ILOH

ODUFKHWWVYFED 7KH SODFH IRU ILOP WRSUHY®GHIGAD QW D&
G RV WXSWOQRS®D OLYHLQLV\I\D@GDFDIR‘HUWWLXIF\FFED

LWI|D O\

OHWUR®RQN\ZRRG :DON SRUHJDPFKBDQR GDQD GR

KWWSV PHWUROLQNWQD HORANDRWA IKIH!IIRREIHDFIEPHRV

OLQLVWDUVWYR WXUL]PD L VPRUWBD UHSXHORNIEGRYNDQD
WXULVWLpPNRP SXWX SUHJOHGDOQR GDQD Gl

KWWSV PLOWYV JRY KUHNMKMRME|WRPRIHE WLFNRP

SXWX 1ELJ

OLQLVWDUVWYR WXUL]PD7XUHSRPOKNHURVNBDWBXHWR V

KWWSV PLOQW JRY KU S8VHAXBEMWPD BitM DUKLYD

OLQLVWDUVWUYRS WEXQLNPDAXIMDMD/ NH EURMNSPBX]HWR V

KWWSV PLOW JRY KU 8VHU'REVPMRAKBGDUKLYD

OLQLVWDUVWYR WXUL]PD7XUHSRPOKNHURVNBDWBXHWR V

KWWSV 777 KW] KU VLWI—V\XL(BU—»MR)NVNID_IQHBIB/I

OLQLVWDUVWYR WXUL]JPD7XUHSRPOKNHURVYNBDWBXHWR V

KWWSV 777 KW] KU VLWI—V\)(L(BLW{IDFMM/NIED_IPIBP/I

OLQLVWDUVWYR WXUL]PD 7XH 8 NEO DN HE UGHRUIM BWWNXIHHW RV

KWWSV 7Z7Z7Z KW] KU VLWHNXGHIIPEBEXBHEUBRNWDPDB+5B

OLQLVWDUVWYR WXUL]JPD7XUHSRPOKNHURVYNBDWBXHWR V

KWWSV 777 KW] KU VLWHW SEHIMBROW+BIBOHY B | SGI

OLQLVWDUVWYR WXUL]PD 7MH 8 NEO DN HE GHRIM BWWNXIHHW RV

KWWSV 777 KW] KU VLWHYV GHIDXOW ILOHV

+7= 78% +5B S|IG |




OLQLVWDUVWYR WXUL]J]PD7XUHSRPOKNHURVYNBDWBXHWR V

KWWSV PLOW JRY KU 8VHU'RFV,PDJHYV BGRNXPHQWL 7

SGI

OLQLVWDUVWYR WXUL]JPD7XUHISREBEOXNHURMNBDWRXHWR V

KWWSV PLOW JRY KU 8VHU'RFV,PDJHYV BGRNXPHQWL

BKUY SGI

OLQLVWDUVWYR ]DaWQW\HIRWHR @ WZIIF LM B GBHOQ W YWD LK MH]H
VYLMHVWL GUXaWYD X NRMBBHIOHE®RQR GDQD (

KWWSV PIJR]W JRY KU SULQIW DVS["LG XUO SULQW

OLQLVWU\ RI &XOWXUHOPSRKWV BAEVRXWLOOLRQ ,QERX(
SHFRYHULQJ &2®R I BWHUHOV SUHJOHGDQR GDQD
QIKWWSV _77Z PFVW JR NU HOJOLVK |SROLF\ SUHVVOLHZ M\
OLQLVWU\ Rl ,QIRUPDWLRRY BQGP %Q RDBIF SWHBLLIIMHGDQR GD
GRVWKS/QRS QD (IR IR/ DB B/R X W
1HZ]JHDODQ@G&H RPUG Rl WKH 55QHJOHGD QR BD QD
QIXKWWSV 777 OHZ]HDOD QG RAERR® K OHWXU H W K H
1<& $QQXDO UHSRUW SUHJOHGDQR GDQD

KWWSV LQGG DGREH FRE YODHE IFF BG |

3DUNZD\ +RPH Rl WKH 0DUGSGBR®/GV )& SR QFHMINDQIEO&DP L O ¢

8QYHLO D G5HQHZHGUKWBONGRQR GDQD GR\
KWWSV SDUNZD\ P GVISOIRIKEYPEREMFRQY BUBQ H Z|H G
YLVLLRQ

SDR 7KH 5LVH RI 6RXWK .RUHD V :RUOG 'RBUGIDWHQD @K @\
GRVWXKBSWR SQD JOREDOHGJIJH PVXHGNERYIWK SRV

NRUHD ( ZRUGRPLQBWQ@WXUH

6DKD 6 J)LOP 7RXULVP ODUNHW VUSDQM SUHJOHGI

KWWSV 777 IXWXUHPDUNH\MNE))«[RMWVDIE]WFLW*BMF@JFV\R\NILO

6FKZHLIJKMO®O/ ODPPD OLD ILOPLQJ ORFDWLRQV RQ 6NRSHC
SUHJOHGDQR KC.V\R\NS\)VXSQRUODPIDFEIDLD)LRRFFI’LQG)O

ORFDWOQORRBL MO RNMNWKRYV




6FRSHORNMWRSHORYV ODPPDSUKIOHGDOQR GRVWX

KWWSV VNRSHORVPHRID/NRSHORYV

6NRNR % %UpLG 7 8ORIDDIPHMLQ@RJI ILOPD X EUHGLUDQI

JUDGRYD JRG EU OHYXQDURGQH VWXGLMH
BWDWOWWXDO UHYHQXH IURP :DUQHU tAURN O0ODWXQURM #RXIU
SRWWHU?®* WRXU IUBPVWR BIRG SUHJOHGDQR GDQD

KWWSV 7Z7Z7Z VWDWLVWD F RR YWWWBMMWE RRIOFG/R © HONKHD U U\

6WDWIXWHEBU RI LQERXQG YLVLWRUV WR 6RMMRKDRMHD U
SUHJOHGDQR GDQD GRVWXSQ

KWWSV 7Z277Z VWDWLVWD FRFRVWIEFEWKODWWRUYV VRXWK

6WULHONRINRNYIRFLMD WXULVWLpNH GHVWLQDFLMH SXWHF
ODUNHW WUALawH YRO 1R SUHJOHGDQR G

KWWSV KUFDN VUFH KU ILOH

6WXII %YORPPHUGH+REELWRQ V XQH[SHFWHG MRXUQH\ KI
WRXULVP WDFNOHG U RIFOH.&D QR GDQD GRYV

KWWSV 777 VWXII FR Q] WUDY HROMHHZ MVFRVHKREIK REELW R C

EXVLENWRUWRXWINVPEEMIBG

7THQJ +&BXQ ILOP WRXULVPH[SHULHQFH HQKDQFH WRXULV
RI WRXULVW HQJDJHPHIUMIOHGDQR GDQD G

KWWSV 7Z7Z WDQGIRQOLQH FRP GRL I1XOO

4));WSL<$$$$$ SU[NZ& M1Q. PM8Z; 0) W*-3U3M& V| M;K 3\2

$[$HX\0 tW4(\N<'94B'. *WQ LJ

7KH *XDUGLDQ +RUYDWPBD OLD KHUH WKWMRXBLYWM @1
ZUHFN DQ LVODQUHJIEGHGDQR GDQD GRYV

KWWSV 7Z7Z7Z WKHIJXDUGLDQ FRP FRPPHRNWXKVBLWBWLD MXO

YLWEBDOP

7KH *XDUGLDQ 7KH +ROO\ZRRG :DON RI 6KDPH ZK\ WKH /
WRXULVW DWWUDFWE8EBRBIHOGDQR GDQD GR'

KWWSV Z7Z7Z WKHIJXDUGLDQ FRROWUDRBRE KD PIH S WKH

ODQGEBUQBUWWXIDJWV\M{JDFWLRQ




7TSRUBVRDI@OHGDMWH NDNR L]JJOHGD GDQ QDSVHWXH GIDQERH €
GRVWKSOWRS@D Z2ZZ WSRUWDO KU NXQRBOBIGFODQ

GDOVHWIXQOQHWRXD

7TUDYRBORBYDW ILOPVNRJ WXUL]PD X +UYXQDWVYQR G DR GME
GRVWKBSWSYD WUD Y HOW X UKXIORPY B{W VINIRAW N L
81 7TRXUBYP/RXULVP 'DWD 'PVHKERDWGBGBQOR GDQD GF

KWWSV 777 XQZVeR W WRWRLRCALMBAPK ERD UG

9DOH 3O LWYLpND MH]J|HUDVWHRSDWRRVRWLEDOFDQL H FD>

SUHJOHGDQR GRVWXSQ
KWWSV Z7Z77Z EDOFDQLFEDXFEDVR RMHHKBHB@@RMWLDWVND
OQ9HpHUQML OLVW 0 9 8 TURJLUX VQLPDQR RVDP
KR SUHJOHGDQR GDQD KWW SG/RVWZXZS QIRF EQUDO ML KU

WURVDURBYBP.QXWDWDN @ W NG RHVERR)

9LDWRU $ 7ULS $GHWRW :RRFSIDOQOBURJOHGDWR GDQD
GRVWXSQR KWWDSY 7Z7ZZ YLDWRU FRP:DMRXEHVRXEQUR Y LN ¢

3

OLVLW %HOCPLQYXLGHG SUWRXWHGDQR GDQD GR'

KWWSV Z7Z YLVLWEHUOLQ GH HQ VHDUFK"NH\V ILOP JX

9LVLW %ULWDLQ +DUU\ 3RWWHU WRXULVP SUHJOHGI

KWWSV 7Z7Z YLVLWEULWDLQVKRS FRP LW HQ VHOUFK"TXH

LWHPVBSHUBSDJH

9LvLW .RUHDH WR SIRHIJOHGDQR GDQD GR\

KWWSV HQJOLVK YLVLWNRUHD RU NU VYF ZKIHUH7R*R KG

9LVLW 9HQLFH &DOLIRUQLD $WWUDFWLRQV SUHJOHG

KWWSV 72727 YLVLWYHQLFHFD FRP FDWHJRU\ DWWUDFWLF

9RGRYRG .REDQLMHVW R LVSUDYQRVWL YRGH ]D VWDQRY

SUHJOHGDQR GDQD KVE\R 8 SIXISWBRHF MDD KU ZS
FROWHQW XSORDGV B B SGI
'RUOGPHWQIIFAH %HDFK 7RXULVP 6WDWLVWLFYV P 9LVI
$WWUDFSMIHRIQHGDQR GDQD KWWSQ/RVWR(L‘B(Q)(RP(PWULFV

EHDWR X WWPWLVWLFV




35,/2=,
*UDIQRUHQMD WXULVWD X LIYRU ,QWHUQHWVND VWU

SULVWXSOMHQR
6OLNPOLNR pHVWR LVSLWDQLFL JOHGDMX ILOPRYH L]YRU |
60OLNDMH 8DQURYH ILOPRYD LVSLWDQLFL SUHIHULUDMX JOH

60LNDOMH RG QDYHGHQLK ILOPRYD VHULMD VX LVSLWDQLFL
UubGD

6O0OLN®PML VX JODYQL UD]JOR]L SXWRYDQMD LVSLWDQLND LJ]Y

60LNMOL OL LVSLWDQLFL SRVMHWLOL PMHVWR QD NRMHP MH
DONHWQL XSLWQLN DXWRULFH UDGD

JLOPRYL L 79 VHULMH VSRPHQXWL X UDGX

,GLRWD ,GEPWMWYXRDDOLQRG &KRSUD )LOPV
5RQLQD S5RQLMUO 5LOYRRWHUWDLQPHQW

$PHULPNL A8LJROR $PHUBPXQ SLFKBDREBIRIRXQW 3LFWXUHV
%DUELH %DUBIHND *HDIIQHU %URV 3LFWXUHV
%LUGPDQ %LUGPBMDQGUR *RQJ5GIHHQAUUQWMNUSULVHYV
yXYDM PH V OHYVyD +LWPDQ V :L3BWU KRG \BDXDIKPBAN
(QWHUWDLQPHQW
'DPLQ *DPELW 7KH 4XHH@RRYDOWEIORQYNUDIW /WG
'RNWRU :KR 'RFWRWDKRGQH\ 1HZPDQ & ( :HEEHU 'RQC
%%& 6WXGLRV %DG :ROI
*RG]LOOD *RG]LIDWHWK (GZADIBHE\GDU\ 3LFWXUHV
*RVSRGDU 3UVWHQRYD 7KH /RUG 3FRHWWKH -BEBIZ\R DQQH
&LQHPD
+DUU\ 3BRWWHU +DUU\ SBVWRWNB &XDUyQ 'DYLG <DOHV OL}
&ROXPEXVQHU %URV 3LFWXUHYV
+REELW 7KH +REEL3HWHU -DIFNA/RIQDH &LQHPD 0*0
,JUH *ODGL %DODGD SMHYLFD L ]JPLMD 7KH +XQJHU *DPH

JUDQFLV /DZIUR@FIDWH )LOPV



,JUD /LJQMH 6TXLG Z2DPMILQJHR *HLRZDQJ 'RQJKVLUHQ

SLFWXUHV ,QF

,JUD 3ULMHVWROMD *DPH RIDYKGR®HWQLRIl '+%®2 :HLVV
(QWHUWDLQPHQW
“RKQ :LFN -RKQ :LFN &&KHOEW DK HEOXWPNPLW (QWHUWDLQPH:!

.DSHWDQ $PHULND *UDyDQVNL UDW &BOWBRQ$BKVYRD -F
5XVVRDUYHO 6WXGLRYV

LOO %RN&RRDOERJVXQ%\XQ 6XQJBHNDW )LOP

.LQJ .RQJ .LQJ .RGHWHU -DFQINRHUVDO 3LFWXUHYV
.URQLNH L] 1DUQLMH .UDOMHYLiU .DVSLMDQ 7KH &KURQL
$QGUHZ $GOPOVRWQ OHGLD

.URQLNH L] 1DUQLMH /DY YMHAWLFD L RUPDU 7KH &KUR
DQG WKH :DUGYREMHZ $GDPBGRIQ OHGLD

ODPPD OLD ODPPD OBKR\OOLGD/LWRYGHVWDU 3URGXFWLRQ
ODPPD OLD ODPPD OLD +HUH :RRORIHUNMUNOHVWDU 3URC
ODULJROG +RWHO 7KH %HVW ([RRKE 0DEFE®RE S ULROWMH BL F V
ODWUL[ 8VNUVQXiD 7KH ODWURQBHDKKRIEEOMIDREA 5RDG VK]
3LFWXUHV

OLOLMXQDA& V 80LFH 60 XP @RYQO LW RAREIDIARIM )LOPV

O\ 1DPHf 1Z ODL 1HLP .LP -LQPLMDXGLR 6DQWD &0ODXV (QW

1HPRJXuD OLVLMD 65DVSDG 6LVWAHPBDOBXWLKRWLVWRRNKM U
OFAXDUGDMWMDPRXQW 3LFWXUHV 6N\GDQFH OHGLD

SDUD]LW 3DUDVVYID/HQIFKXQ@IRQJ -RRAIKARQVRQ ( $

3LDQR 7KH 3LDIMERH &DPSIL®@KDSPDQ 3URGXFWLRQV &LE\
)LOP &RPPLVVLRQ

5DWRYL =YLMH]GD 3RVOMHGQML 7K4GLDGWDUH GRDY (SLV
"RKQVR@FDVILOP

5D&RPBHO6USDVKRPRQ $NLUD .XURVYBEDLOPV



6DP X NXiUL 2VWDYOMHQ X 1HZ <RUNX +RPH&ORQGH /
&ROXPEXWK &HQWXU\ 6WXGLRYV

6MHUDQMD -HGQH *HM&H 0H BRIEUYDRIMBPIEBDOVK PQWHUWDLQ
'UHDP:RUNV 3LFWXUHV 5HG:DJRQ (QWHUWDLQPHQW
6SDVLODPND VOXAED %DOEZPKWOAKO %HUN *UHJRU\ - %RQL
6FKZDUWW] (QWHUWDLQPHQW

9UDJ QRVL 3UDGX 7KH 'HYLOYHGUVD@PEO® 3LFWXUHV
‘LQQHWRX :LQQHWRHDUDOG $WOD@QWLYV )LOP -DGUDQ )LO
'LQQHWRX :LQQBWRXU®$I®EIWNV3IDF (QWHUWDLQPHQW
'ROYHULQH 7KH :RODPRHNQID QIRO@WHUWDLQPHQW



