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0 LGWY GDQG P HG ELGWDJ WD VHNUHWUDWWRJ
& & && SDUMDHWNDEHW

$ QQD %RQYHQ 5 HJLRQ 0 LGVW GDQG

5 HVX ODWHWDI HWLQGVMJ XQGHUP LGGDJ HQ
YHG NRQIHWHQFHQ ' RQH : KDW 1H[W KYRU
GHONDJI HUQH XQGHU GHGHOVH DI NXQWRQHUHQ

6 XVDQQH $ K UHQNLHOP DQHGH K YHU GHUHV QG
P DU P HG QDWXU DUYHU

,QGKRGHWDI LDSSRUMQ HUXGW) N | RU S DUMHWNDE HW W QVS X QNWHU
&,1($ (XWRSHDQ &QP DWW , QI DDVUXFVKUH DQG ( QYLLRQP HQW( [ HFXWYH $ J HQF\
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& & && WDQGV IRUIRU &RDVWVWR & RDVW
& Q@P DWH & KDAHQJ H

,WLV D VI \ HDUFQP DWW DGDSWWRQ
SWRNHFWUXQQLQJ ILRP  WW-DQXDU WR W

' HFHP EHU 7KH SWRNHFWLY | XQGHG
E\ WKH/,)( ,3 SIRIDPPHZLK PIR
' .. DQG KDV D WRWOE XGJ HWRI P IR

& & && LV P DQDJHG E\ VKH &HQWDO

' HQP DWN 5 HJ RQ LQ FARVH FRUDE RWDWRQ
Z WK VWKH DGGLWRQDOS DUMHW Z RWNLQJ
VWR FUHDWA D FQP DVH WHVLAHQWUHJ LRQ E\

e IRWP XMWQJ D NRLQWARQJ WHLP
VWDWHJ\ DP RQJ QGRFDOVWDNHKRGEHW

e LP SGHP HQWQJ FQP DWH DGDSVWDWRQ
SMQV LQ VKH P XQLFLS DAWHV DARQJ
Z K FRRUGLQDWRQ RI VKH QHFHWDU
DQDQ VHV DQG DFWYLWHV DQG E\

o LGHQWI\ LQJ DQG LP SLRYLQJ WHVRXUFHV
DQG FDSDFLWHV DP RQJ FLW] HQV DQG
P XQLFLS DQWHV DV Z HGDDV DP RQJ
XWQWHV DQG FRP SDQLHV LQ WKH Z DWAU
VHFVRU

7KH SWIRNHFWLY EHLQJ LP SCHP HQWAG
WKWRXJK  VXE SWRNHFW DQG FLRW
FXWVQJ DFWYLWHV 3 LRNHFWDFWYLWHV
VSDQ VWKH Z KRGH Z DVWHU F\ FO4 DQG VKH

VK UHH LQWHWHFWQJ VKHP HV DV LAX\VWDWHG
LQ VKH P DWA] LQ ) LI XWH

7KH SXUSRVH RI WVKH &RP P RQ 6 WDWHJ\
DQG LV WR JDVWKHUWH FRAHFWAG H[ SHUHQ
FHV DQG NQRZ (HGJH RI VKH FRQVRUNXP

WR DARZ |IRUGLWHP LQDWRQ DQG UHASQFD
WRQ LQ VKH I XWKH

7KH &RP P RQ 6\ WDWJ\ LV P DGH XS RI
ILYH P DLQ HGHP HQW D GHILQLWRQ RI ) LYH
3UQFLSGHV IRU&QP DWH &KDQJH $ GDS
VWWRQ D WHIGHFWRQ RQ VKH DJ HQGD RI
VWRP RURZ Z LVKLQ FQP DWW DGDSWWRQ D
SRUNRQAR RI SRNHFWLGHDV WDQJ LQJ LQ

P DWKUW DQG ®W@ DQ DFWRQ SM®Q

§ $2H A SIHVHQW VKH P DLQ SUQFLSGHV IRU
JXLGLQJ IXWKWH HIITRUA LQ FQP DWW DGDS
WWRQ 7KH SUQFLSGHV KDYH EHHQ GHYH
RSHG WKLRXJ KRXWVKH SURMHFWDV VK H
FRQVRUNXP KDV Z RUNHG FRQWQXRXVQ

Z VK VKH TXHWIYRQ Rl KRZ WWR GHDOZ LVK
FKDAMHQJ HV LHDWG VR FQP DVWH DGDS WD
WRQ LQ VKH QJ KWRI SUWRIHWIRQDODQG
VRFLHWDOFRQVLGHDWRQV

JLUXWH 2?2 7KHO DWL] LAXVWDWQJ VKH & & && SWRMHFW
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& QP DWH DGDSVDWRQ P XVWEH KRQWF

S2u S: T & i :(

& QP DVWH DGDSVDODWRQ P XVWEH QDWW EDVHG WR VWKH Z LGHVWH[ WVHQWS RWLE CH
& QP DVWH DGDSVDWRQ P XVWEH FRQGXFWAG LQ FIRW FXWVQJ FRADERWWRQ
& QP DWH DGDSVDWRQ P XVWEH G\ QDP LF DQG FRQVLGHU VKH GHYHRSP HQWRI FQP DWW

FKDQJ HV HYHQ DIWAU

&QP DV DGDSWWRQ P XVWFRQWLQ D VRFLRHFRQRP LF DWHWP HQWLQFOXGLQJ QRQ
P RQHWU YDOXHV DQG UHVSHFWQJ I XWWH J HQHUDWRQV

&RQWQWDQG Z RUGLQJ KDV EHHQ GLV
FXWHG FRQWQXD@ GXUQJ FRQVRUAXP
P HHWQJV H[ FKDQJH YLVIW WR %UX[ HGHV
IRUVKH FRQVRUAXP DQG VKH WHHUQJ
JWRXS DV Z H®DDV GXUQJ VKH ILQDO
FRQIHWHQFH ' RQH : KDW 1 H[W LQ

6 HSWHP EHU + HUH WKH FRQVRUAXP
FRAMFWYHQ LGXVWDWG WKH FRP P RQ
SUQFLSCHV LQ D NRLQWSDLQWQJ RQ VKH
ILRQWBDJH VR LQVSLUH FRAMDJI XHV DQG
SDUMHW RQ VWKH Z DAY RI RIILFHV DQG

P HHWQJ WRRP V

§ $2H A GHVFUEHV WVKH FRQVRUAXP V WH

| HFWRQV RQ VKHP HV W DWZ LGDFK DUDF
WAULVH VKH QHDU I XWKH DQG Z KLFK

FQP DWH DGDSWWRQ VKRX G5 LOWAJ LDVWH RU
EH LOWAJ LDWHG LQ

§ S2HA LV VKH 1 H[ W6 WISV IRUVKH QXP H
LRXV VXE SIRMHFW [Q & & && $V VKH
SWRNHFWLY P DLQQ EWDLQZ RWN D VHUHV RI
VXFFHHGLQJ DFWRQV DWH QRZ WHDG\ IRU
LlP SGHP HQWWRQ EDVHG RQ VKH FRP SLOHG
SWRNHFWLGHDV $ GGLWRQD@ D QXP EHURI
SWRNHFW KDYH HP HW HG LQ FRQWQXDWRQ
RI & & && &RQVHTXHQWY SDUN LV WR EH
FRQVLGHUHG D FRAHFWRQ RI SURNHFWLGHDV
ILRP Z KLFK GL I HLHQWWDNHK RGSHW FDQ
ILQG LQVS LLDWRQ

0 XQLFLSDAWHV DQG Z DWHUVXSSQ

FRP SDQLHV DUH DEGH WR LP SGHP HQW
SWRNHFW HLWKHUE\ VKHP VHOrHV U VKH
SWRNHFWLV GHILQHG Z VMKLQ P XQLFLSDO
ERWGHW RULQ FLIRW FXWVQJ FRADERWD
WRQV LI VKH SWRNHFWH[ FHHGV SK\ VLFDO
DQG RUW DQLVDWRQDOGLYLVIRQV

§ S2HA LV VWKH DFWRQ SMQ VK DW

FRP SUVHV D VHGHFWRQ RI SURNHFW LQ D
QDWWDOWP H VHT XHQFH 7KH DFWRQ S@®Q
FRQWIVXVHY VWKH $ IWHU/ ,) ( 3MDQ Z KLFK
LV D P DQGDWRU GHQYHUWDE M DV D SDUNRI
VWH/,)( SIRIWP P H

7KH SUHVHQWWIDWJI\ VKRXGB EH YLHZ HG
LQ FARVH LH®WRQ WR VKH / D\ P DQ V LHSRUN
VKDWSDUN GHVFUEHV VKH GHDUQLQJ V | LRP
VKH SRNHFWDQG SDUM LQFOXGHV DQ LAXV
WDWRQ RI HDFK RI VKH VXE SWRNHFW Z LVK
VKH NH\ GHDUQLQJ V H[ WDFWHG 7KH

/D\P DQ V WHSRUNLV DYDLME G4 KHUH DQG
RQ VKH ZHEVIWH Z Z Z F FFF HX

§ S2HA EUHIQ GHVFUEHV $IWHU/ ,) (
GLWHP LQDWRQ DFWYLWHV
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& & && WEUIRU&RDVWWR &RDVW& QP DWW
&KDAMQJI H

" HUHUWM RP HW §UWJWNQP DWG DV
QLQJ VS LIRMNHNW GHU IRWI E L SHURGHQ
NDQXDU WO GHFHP EHU 3R
NHNVHWWY WV DI /) ( SUIRIWDP P HWP HG
FD P LR NU RJ KDUHWVDP HWEXGJ HW
S§ FD P LR NU

3 LIRMINWHWQHGHYV DI 5 HJ LRQ 0 LGV GDQG
GHULW WVDP DUEHMSH P HG GH ° YWJH
SDUMHWH YLODWEHMEH | RUDWVNDEH HQ
NQP DWREXVWWHJ LRQ YHG

e DWIRWP XCGHWH HQ I” @MV MQJ VLI WHW
VWDWHJ L E@QGWGH GRNDGH DNVY LHU
RJ YHG

e DWLP SGHP HQWHUH GH NRP P XQDGOH
NQP DWGSDVQLQJ VS@QHUP § QHWHW
LGHWGH Q° GYHQGLJ H DQDQ VHU RJ
DNWYLVWHVWU NRRUGLQHUHV RJ YHG

o DWLGHQWILFHWH RJ IRUEHGWH WHWRXU
FHURJ NDSDFLWWU E @QGWE RU HWH
NRP P XQHU |RUA QLQJ WHO/NDE HURJ
YLLNVRP KHGHU L YDQGE WDQFKHQ

3 LIRNHNWAWJI HQQHP 1° LHV L HQ U NNH GHO
S LRNHNVWHU WW RJ W W SHQGH DNW.
YIWAWAU ) RWNHARJ H SDUWQHWH KDU EWDJ W
GHGWIRNHNWHULQG L& & &&

3 LIRNHNWAWK DU DUE HNGHWL KHGH YDQGNWHGV
O EHWRJ P HG WH W W §HQGH WHP DHU
VRP GHWIUAP J8UDI P DWIFHQ L) LJ XU

%’ LHG\ JWJ KHG RJ RSE\JQLQJ DI NRP
SHWQFHURJ NDS DFLVWHWAU KRV DA DNVY
LHU ELQGHU DNWLYLWAVHLQH RJ GHGS LRMHN
WHUQH VDP P HQ

) RUPP §HWP HG * HQ )~ GMV 6 WDWAJ L HU
DWRSVXP P HWH GH K° WHGH O WQJ HU WD
GHWE WHGH S LRNHNWDLE HNGH L HQ S UDNWWN
DQYHQGHQJ |WHP DGUHWWHWS LDNVLV

)y LIXU

? 0 DWIFHQ GHUWJQHU& & && SURNHNWAW

6 WDWAHJ LHQ HUVDP P HQVDWDI |HP
HGHP HQWAU HWV' WRYHLRUGQHGH SUQ
FLSSHUIRU I WHP WGL] WDUEHNGH P HG

NQP DWGSDVQLQ) HWEXG S§ NRP P HQGH
VWP DHU HQ RSQWWQLQJ DI SURNHNWG«HU
P HG IRWNHAL) P RGQLQJVWWDVKYV RJ HQ
KDQGOHS MQ

( HOASU VHQWAUHU RYHLIRUGQHGH SUQ
FLSSHUIRUIWP WGL) NQP DWGSDVQLQJ

3 WQFLS SHUQH HU E HYHWWOX QGHUYHW L
S LRNHNVDLE HNGHW LGHWS DUAQHUYNDE HW
O© EHQGH KDUKDIWRSP * WNVRP KHG S§
KYRUGDQ NQP DWGSDVQLQJ VS LRE GHP
VWA@QJ HUE® UK§ QGWALHV P HG XGJ DQJ V
SXQNWL IDJQJH RJ VDP IXQGVWP * WL H
KHQW Q

,QGKRG@S RJ RUGYDA HUGU IVHWO EHQGH
VLGHQ |RU8 LHW S§ SURNHNVHW/
SDUMHWNDE VP ° GHURJ HQ WX GLHWK U WO
%UX[ HGHV P HG GHONDJ HOYH DI S DUMDHU
VNDE HWRJ VW LHJ UXSSHQ 9HG NRQIHWHQ
FHQ ' RQH : KDW 1 H[W LVHSWP EHU
K YRU S DUMDHU/NDE HWVDP GHGHV P HG
WY WHQGH DNW UIHURJ DQGUWH VDP DUE HNGV
SDUMHWH EQHY SUQFLS SHWQH LaX WEHUHWL
HWI™ GHV NXQWW N VHV S§ IRWLGHQ
GHU J HUWQH VNDOLQVS LLHUH N@P DNRGMHJ HU
S§ Y JIJHLP °GHUXP RJ DUEHNGV
Y' WHOMHU
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. @QP DWG DVQLQJ VNDOY" WH KH&HGVRUHQWAWHW
. QP DWG DVQLQJ VNDOVS YLGWP XQJWY" U4 QDWKUE DVHUHW
. QP DWG DVQLQJ VNDODQNG IRWUHI § LW W §HQGH VDP DUEHMGHU
QP DWGDVQLQJ E°UY" WH G\ QDP LVN RJ VWDJH K° M6H IRUNQ@P DIRWQGUQJ HUQHV

XGYIN@QJ RJIVE HIWHU §U

. @P DWGSDVQLQJ E° ULQGHKRGBH HQ VDP 1XQGW° NRQRP LVN YXUSHUQJ GHURJ VS LQGGUDJ HU

INNH P ROHW W Y" UGLHU RJ P HG WHVSHNWIRUNRP P HQGH J HQHUDWRQHU

( 16 A EHVNUYHU SDUMHWNDE HW EXG S§
KYLONH WAP DHU GHU YLOWHJ QH GHQ Q" U
P HWH |LHP WG VRP NQP DWGSDVQLQJ
HQWAQ VNDOLQWAJ LHUH HGHU LQWAJ UHUHV L

( 16 A HUGHGS LRNHNVHUQHV 1 H[ W6 WSV
'D& & && SWRNHNVHWKRYHGVDJ HQJ WHU
EWLQZ RUN HU GHWQDVWX UQJ W DWGHU QX
YHG S RNHNWHW DI VOXVQLQJ QJ J HU HQ MQJ
U NNH RS@J W RSI° G HQGH KDQGQQJ HU
WOUHDQVHUQJ DI GH XGYLNGHGH S URNHNW
LG«HU ' HU HU QJ HAHGHV RS WE HWHQ

U NNH LG« HUWOS LIRNHNWU GHU S§ DQGHQ
P §GH QJJHUL QDWKUQJ IRUD QJHOH DI

& & && 2 J VOXWWQJ WHU GHU RS W§ HWHQ
U NNH KHOVQ\ H SLRMHNWG«HU ' HO NDQ
GHURU EHWDJ WAV VRP  HQ J RGWASRVH DI
SWRNHNWG«HU VRP |RWNHQL) H DNW LHU
NDQ KHQW LQVS LLDWRQ L

. RP P XQHURJ IRUA QLQJ HUHU RS MJ W
DIVIDJ HWIH S§ WHDAVHUQJ VS LRNHNWHLQH ?
HQWHQ VHOY KYLV S LRNHNVHLQH @J J HU
LQGHQ IRUNRP P XQHQV JU QVHU HaMUL
I GHWNDEHUSS§ W' W $QGWH LG«HU

RP KDQGQHU XGYINQQJ DI Q\H NQP D

WCS DVQLQJ VO VQLQJ HU RJ GHUYLOY™ WH

P DQJH WHO{YDQW SDUMU IRUKYHP GHW
NDQ JLYH JRG P HQLQJ DWKHQW LQVSLLD
WRQ KHU

( K6 A HUKDQGMHS MQHQ KYRUHWXGYDQ
DI GH Q" YQWA SURNHNWAU HU SGRWHWLQG L
HQ QDWKUQJ WGVI° O H + DQGOHS MQHQ
XGJ° U$IWHU/,) ( S®QHQ VRP HUHQ
Q{YHWDQFH VRP S URNHNVAHWHU | RUS QJ VHW
WODWGOHYHUH VRP S LRNHNWWY WWWDI /) (
SWRJIWDP P HW

YLIXU " HWIT GHV NXQWY' N VNDEWXQGHU DI VOXW
QLQJ VNRQIHWHQFHQ ' RQH : KDWV 1 H[ W

17 W WHQGH VWADWAJ L VNDOVHV LW W
VDP P HQK" QJ WOO JP DQGWVWDS SRUMQ
VRP GHO/ EHVNUYHUO UQJHUL GHW

VDP GHGH SRNHNWRJ GHO/ KDU HWRSV@DJ
IRUKYHUNHQNHOWGHG LIRNHNW KYRU GH

Y VHOVWVQI WH O UQJHUHUXGGUWDJ HW

[ JP DQGVIDSSRUMQ NDQ G VHV KHURJ

S§ KNHP P HVIGHQ ZZ Z F FFF HX

( p6 A KDQGGHU J DQVNH NRUWRP
IRWP LGAQJ DI $ IWHU/,) ( DNWYLWHWHUQH
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3 IRMINVBHURGHQ IRU& & && YDU §U RJ
L ® EHWDI SURNHNWAWHU E§GH S DUADHUQH
RJ EWQFKHQ EMYHWNGRJI HWH S§ NQP D
WG DVQLQJ $ NWYLWWHWUL & & && KDU

P XQJJNRUNO UQJ S§ W W DI E§GH
IDJ @QJ KHGHU YDQGRS@QGH DNV UHU RJ
RW DQLVDWRQHU RJ & & && SDUMHU
VNDE HWK DU ®@ EHQGH XGYHNVAHWIDJ QJ H
SHWSHNWYHURP SUWREQHP WIADQJ HU

O VQLQIJHURJ Q\H P § GHU DWK § QGWALH
IDJQJH XGIRUGUQJ HUSS

9L KDUL SURNHNVHW DI VOX\WHQGH [DVH L
IRUW® JWDWNRJ H GLWH 1DJ QJ H

O UQJHUVDP P HQ WOHWV' WRYHWRUG

QHGH SUQFLSSHUIRUB RG NQP DWGS DV

QLQJ VSIDNVLVBP HG RP GLHMDLQJ VS X QNWL

KHOXHGVRUHQWALHGH © VQLQJ HU

3 UQFLS SHUQH HUIRWP XQHUHWS§ EDJ
JWXQG DI WACHI RQLOQWAUYLHZ V P HG SDUW
QHUWH GLDARJ KHWRP S§ SDUMHUNDEV
P °GH LDSUORJ S§ WXGLHWULP DM RJ
WOVLGVWNYDQI LFHUHWS § S DUMYHU/NDE V
P ° GH L DXJ XVWL EOD YHG EUXJ DI
0 HQWO HWHUVDP WHIWAU® G HQGH NRP

P HQWUQJ S§ GHQ HQGHQJH XGJ DYH

' HWHU S LIRMINVHW KSE DWS UQFLS SHWQH
YLOGHYH YLGHWH YHG DWLQVS LLHUH WOJ RG
NQP DWCSDVQLQJ VSWDNVLY RJ ELGUWDJ H WO
DWRSQ§ HQ N@P DLRE XVWUWHJ LRQ ? RJ HW
NQP DUREXVWVDP IXQG ESGH L' . RJ (8

+ RYHGS UQFLS SHUQH HU VDP GHWL QHGHQ
W8 HQGH KNKOGHU X GIRGEHU LQGK RAGBHW
XQGHUGH IHP KRYHGSXQNWAU ' HUHU
LQGVDWHWE MQNWI HOVL K YHU NDWAHJ RUL | RU
DWLGXVWYHUH DWQWHQ LNNH HU I X GGNRP

P HQ %UXJHUHQ HU YHONRP P HQ \WODW
VXS S GHUH

3 IRFHWHQ KDU UIHVXOMWHWL IHP  SUQFLS
SHUIRUIWHP WGHQV N@P DWG DVQLQJ VRP
EHVNUWYHV L GHWI° Q HQGH KNKO P HG
HNVHP SCGHUIWD & & && SWRMINVHW



)W XU ?' HRYHWRUGQHGH SUQFLSSHUIRUIWHP WGL) WDUEHMGH P HG NQP DWGCS DVQLQJ
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. DWHJ RUHQ KHM&HGVRUHQWWHWKDUL & &
&& Y WHWFHQWDQV RJ GHU K DU LNNH

Y WHWHWS DUMHWNDE VP © GH HGMU WP D
DUDQJ HP HQWXGHQ DW K HGK HGVRUHQWA
WHVBKDUY' WHWXQGHUL] J HQGH L GLVNXV
VLIRQHUQH

, KNKQHWIRUNQP DWGS DVQLQJ VS UQFLS SHU
VH)LIXU HUI° Q@ HQGH SUQFLSSHUDQ
lPuw2emw S Séo:uD/ S =D bPH D

§ ® P |IRUDWXQGHWWHIH DWGHU VNDO
Y WH KHXHGVRUHQWAUHWWG DQJ L DA
IDVHU | LD UVINRYXUGHUQJ RYHUS®QO J
QLQJ WODQO J RJ HIWHU° G HQGH GUWI W
Rpudu hS ® / 68 ®u ? GD YDQG J§USS

W W DI NRP P XQH IRW QLQJV RJ

DGP LQLVWDWYH JU QVHU

wP&HP oHp Sd&HIH? VE NQP DWGSDV
QLQJ VO VQLQJ HULP ° GHNRP P HU I GHWH
EHKRY RJ KHQWQ RJ KHW HG RJ V8
VNDEHUP HWH Y' UGL IRUSHQJHQH

o 2uR0PHDZUEDEROPES2HUH D 2u: g

P2§8u2 ? IRUDWP LQLP HUH NQP DWSDV
QLQJVDQO JJHQHV S8§YLINQLQJ S§ P LOM
RJ NQP D

) GHUH HP QHUNXQQH Y* WH UHGHYDQW DW
DUEHNGH P HG LQGHQ |RUGHWH SUQFLS
HNVHP SHO/LV EHJ LHEHUQH NQP DUHVLAHQV
WREXWKHGWNDEHOMH LQNOXGHUHQGH
NXQXU NREQQJ P HGHP &2 H LHGXNWRQ
RJ NQP DWGSDVQLQJ VDP WP HVWP XQJ

W\ QHW L P HG DQGWH IDJ RJ

SMQRP WEGHU



+ HOK HGVRUHQWAUHWHU L VLQ QDWKU HW
EWHGWEHJ LHE RJ GHWNDQ Y' WH VY* UANDW
LQGNDSVH KYDG GHU HJ HQWLJ VNDOLQG
GWJHV , GH IDJ@J H GLVNXWLRQHU K DU

S DUMHUWNDE HWMDJ WY' JWS§ DWGHU IRU
K HOX HGVRUHQWAUHWNQP DWCS DVQLQJ

LQGW QNHV DAM UHO{YDQW S LRE GHP
VWAQJHURJ P XQJKHGHU VDP WS§ W' W
DI DGM SURNHNWDVHU | LD UVINRDQDQ VH WO
SMQO JQLQJ WODQO J VS URNHNW

) DQWDVLHQ XGIRUGWHV Q§ U GHWVNDO
YXUGHWV KYDG GHUVNDORJ LNNH VNDO
LQGGUDJ HV IRU DWNQP DWGSDVQLQJ HU
KHOX HGVRUHQWALHW P HQ S LRNHNVHW/
DQEHIDQQJ HUKHAMWH IRUP DQJ H

P XQ@JKHGHUHQG IRUI§ ' LWH RYHU
YHNHO/HU QJ JHUW WRS DI DWDUEHMGH P HG
DWLGHQWI LFHUH P XQ@J KHGHU | RU DWVNDE H
P HUW" UGLHU VRP RJV§ HULQGNDS VGHWL
$95% SURMHNVHW VRP $DERW 8 QLYHU
VLVWWK DU J HQQHP 1° UMWRP Q4G L& & &&

, WDUMQ DI & & && YDUIRNXV LV USS§
VDP W QNQLQJ S§ W W DI DAM NLABHU | RU
RYHWY® P P HO/H VDP W° YWJ SM®QO JQLQJ
RJ LQWHUHWHU 0 DQJH DI GHG URNHNWHUQH
HU NHQGHWAJ QHWYHG DWLQGGWDJI H KHOH
YDQGRS@QGH RJ LNNH DIJU QVH VLJ WO
NRP P XQHJU QVHUQH

9 HG S URNHNWMDUNYDU GHWLNNH P X Q.J WDW
YXUWGHWH UMNR |RUWLI HQGH WHW QQ" UW
JWQGYDQG RJ SURNHNWAWK DU GHU RU
XGYLNGHWHWY" UNVY MK HUANO 0 X QNI X QN
WRQHGMH O VQLQJ HUKDU QJ HAHGHV Y WHW
HWGLVNXWHUHWHP QH V8 G{GHV DWNQP D
WG DVQLQJ RJVE KDUHQ IXQNWRQ L\§ U
YHNU

) LI XU + HKHGVRUHQWUHGH SUQFLSSHU

, O EHWDI SURNHNVWS HURGHQ E QY GLVNXV
VIRQHUQH RP NUQJ GHWKHXHGVRUHQ
WAUHGH @ EHQGH XGYLGHW EOD P HG

EHJ WHEHWE" WG\ JWJKHG GD)1 V

Q\ HWH YHUWGHQVP §0 6' * BIUQH |RUDO/RU
ECGHY MQFHWHWAQJ H LQGHQ S URNHNVHW
WDUW 6 HQHVWHU GHWFLUNXO WH E GHYHWHW
HP QH GHULQGGUWDJ HV L GLVNXWLRQHWQH
EOD LW UHWRXUFHURJ P DWAUDGHU L

DQO J VS LRNHNWHU

00: uy / u2(

, & * XGHQ8HQ HUHWDI GH DQYHQGWA
JWHE HQ NRUAD JQLQJ DI DNW UDQGVNDE HW
|RUDWYLVXDQVHWH GH P DQJH IRWNH@RJI H
LQWALHWHU L * XGHQ8HQ ( Q NRUMD J QLQJ
GHU VNDE HU J UXQG@MJ | RUDWNXQQH
LQGGWJIH P DQJH IRWNHOJI H SIREMP
VW@@MQJ HU L GHWVDP P H SURNHNWRJ

GHWP HG °JH Y UGLHQ L SURNHNWAWIRU
PDQJH /- VP HH & $ NW WHU QI V
* XGHQS8HQ




) LI XU 9" UGLVNDEHO/H J HQQHP HWDNW UDQGVNDE

( WKHOVDQGHUMGHY HNVHP SHOS§ KHXHGVRUHQWUHWDUE HMGH VHV L & 3HWP HDE M

EHO JQLQJHU VRP L SURNHNVHWE GHY G° EW. QP DYHMHQ KYRU GHUDUEHMBHV P HG E§GH
K§QGWAUQJ DI RYHU@GHYDQG RJ E" WHG\ JWJ HQHW LSIRGXNWRQ VH ) LIXU  ( WWONQ\ WHW
3K G WXGLH XQGHWP J HU GHUXGRYHU NQP DYHNHQV HI I HNWL | RUKRGS WOUHQVQLQJ DI
YHMWDQGHW /"~ VP HWH & 3HWP HDEQH EHO JOQLQJHU &RDVWWR &RDVW& QP DWW
&KDAMQJH ' DOLVK FQP DWH DGDSWWRQ F_FEF HX

YLWXU  6NLVWHWAI QLQJ DI . QP DYHNHQ
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1 DWW UE DVHUHWNQP DWGCS DVQLQJ WDJ HU
RYHWRUGQHWXGJ DQJ VS XQNWL DWGHU
DQYHQGH W\ QHW LVNDE HQGH @ VQLQJ HU
GHUE\JJHUSS§ LP LWHUHU HAMU VXSS QHUHU
QDVXHQV P §GH DWK§QGWAUH NQP D
IRUDDQGUQJHU RJ VRP VDP WGL] |WHP P HU
ELRGLYHWLWAW ELQGLQJ DI &2 RJ ELGWD
J HUWOP HQQHVNHW VXQGKHG RJ WHNUHD
WYH RSGHYHO/H & & && SURNHNWAWK DU

Vo J WDWIRNXVHWH S§ QDWXLE DVHLHWNQP D
WG DVQLQJ V' UAJ WLW YDQG GD WG DQ
JHQ ° JHUP HWY" WGLHQ DI O VQLQJ HUQH
EHW GHQJ WRJ VDP WGL] ELGUDJ HUWO

O VQLQJ DI IGHWH DI GH NUVHU YL WgUL
HNVHP SHO/LV ELRGLYHWLWHWNUVHQ NQP D
NUVHQ RJ VXQGKHGVNUVHQ

, KNK@HWIRUNQP DWGS DVQLQJ VS UQFLS SHU
VH)LIXU HUI° Q@ HQGH SUQFLSSHU

DQI° UN | b ®thpu2: HiHD2uo2uSH DI,
2u®POHP  RJ (h2MDp § u2ho 202 ) GHUH
HP QHUNXQQH Y WH UHOHYDQWA DWDUE HNGH
P HG LQGHQ IRUGHWW SUQFLS HNVHP SHO
YLV EHJ LHEHWQH WDQVIRWP HUEDWKHG
LQQRYDWYH WQNDJ RJ DNWY KDQGQQJ WO
|RUGHOIRU X I RUGH@J WJ H EXVLQHW DV
XVXDOWAQGHQVHU P LOM ELGWDJ @QJ

VLI WHGH O VQLQJ HU | RU QDWW UHQ ELRGLYHU
VIWVHWAQ RJ LNNH EQRWIRUP HQQHVNHW/

VN\ G5 DWVSDWH S§ QDWUHWRXUFHUWQH
VDP WKYRUGDQ QDWX UE DVHUHWWGCS DVQLQJ
HUIRUGH®IWJ WLUW P RGXO WH |GINVLE OH
RJ DGDSWYH SWRFHWHU

) HOMWI RUNQP DWCSDVQLQJ L' DQP DWN YDU
DAMWHGH LQGHQ RSWDUMQ DI & & &&
IRNXVHUHWS § | RUGHOHQH YHG DWK § QGWALH
V' UQJ WWHJI QYDQG S§ RYHUMGHQ YLD / $5

/ RNDO$ | HGQLQJ DI 5HJ QYDQG IWHP IRUL
L UXQGHUNRUGHQ ' HQ QDWKUE DVHUHGH
W3 DQJ KDUY' WHWHQ QDWUQJ IRW Q

J HO/H KHUWDI

, & & && KDUGHULV' UY' WHWIRNXV S§

P HWY" WGLHUQH IRLEXQGHWP HG /$5 L
E\HQ RJ LGHWSEQH QG KDUGHULV U
Y WHWIRNXV S§ |UIHGHWQDWU ELRGLYHU
VIWWRJ &2 ELQGLQJ ' HWQDWKUE DVH
UHGH KDU XGYINGHWVL) O EHQGH L S LRNHNW
SHURGHQ KYRU®° JHWIRNXV S§ ELRGLYHU
VIWHVWNUVHQ LV UKDU J LYHWDQGHGQLQJ WO
LOQWRGXNWRQHQ DI EHJ UHE HW° NRW WHP
WHQHVWHU K YRU QDVX UHQV HYQH WODW
VNDEH EDM®QFH J HQRS LHWHV

) LI XU 1 DWKUEDVHWHGH SUQFLSSHU

3 DUAQHWNDE HWDQHWHQGHU DWGHU WDGLJ
NDQ Y WH EHKRY |RUWDGLWRQHGH O VQLQ
JHU VEVRP ® URJ EHWRQ GRJ E° UGLWH L
@QJ WK® NHUH J DG V° JHV NRP ELQHUHW

P HG QDWW UEDVHWHGH O VQLQJHU 6" UDJW
NDQ GHWY" UH LHGHYDQWDWXGE\ WH HJ HQ
VNDEHQ IRUP RGX@UVWHWI GHNVLE LOWAWL
|RLE LQGHOMH P HG QDWXLE DVHWHGH O V
QLQJHU GD WDGLWRQHGH P HUH VWIDWVNH

O VQLQJ HU LINNH DONG XGE\ JJHV KYRU

LP RG QDWKUEDVHWHGH P XQ@J KHGHU K DU

G\ QDP LVNH RJ @QJ VLJ WGH | RUGHOH |RU
XGE\ JQLQJ RJ RSJWGHUQJ



00: py / 6u2(

, GHCE LIRNHNWAW& ? . QP DES§QGHWDWEHNGHY P HG P DQJH IRWNHGRI H QDWK LE DVHWHGH

0O VQLQJI HU KYRUYHG GHUVNDEHVY HQ U NNH P HUY" UGLHU ( NVHP SHO/LY VNDEHV GHU S§ DUHDMHW
- XWHVHQV 30 QH L5 DQGHW HWRP WBBGH KYRU YDQGHWLQYLMWAWHY LQG YHG DWW NNH GLJ HUQH
WEDJH ' HWVNDE HU HWDUWHDO GHU YHG K° NH YDQGWDQGH G NNHV DI YDQG VRP E8§GH VNDEHU
WP IRUQDWKWHQ RJ WHNUHDWRQ IRUERW HWH 9HG MYYDQGH EQYHUGHUP XQ@QJKHG IRUDW
EUXJ H DUHDAWUWHNWHDWYWRJ E\ HQV Q" LRP WBGH EHJ L QQHV ' HUHU\ GHUQJ HWH HQ U NNH
SWRNHNWHUL . @QP DESQGHW VRP E\JJHV RS RP NUQJ GH VDP P H SUQFLSSHUIRUEHJ ¥ QQLQJ
DI E\ XP P HWVDP WGHWDWWVNDEH P HUH SM@MGV WOYDQGHWI W * XGHQ8HQ L VDP P HQK" QJ

P HG XGYIN@QQJHQ DI E\HQ VH) LJ XU

YLUUXU . QP DE§SQGHWL 5 DQGHW W NNHU QDWKLHQ 1D * XGHQEHQ LQG L KNHUAWDI 5 DQGHW %\
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& & && HUHWSDUMHUNDE VS IRNHNW K YLV
IXQGDP HQWE\JJHUS§ W’ W §HQGH

VDP DUEHMGHU 7Y W §HQGH VDP DUE HMGH
P § GHURU VLI HV DWY" WH HQ GHODI
SWRNHNVHW ' 1$ ) RUDQNUQJ DI NQP D
WCS DVQLQJ E@QGWDAN UHAHYDQWA DNW UHU
HUDI S DUMDHWNDE HWDQVHWVRP HWHQ
WHQVI RUNQP DWCS DVQLQJ HQV HI I HNWRJ

Y WL

, KNKGHWIRU NQP DWGCS DVQLQJ VS UQFLS SHU
VH)LIXU HUI° QHQGH SUQFLSSHU
DQI°UW pbpu  2bS pSH DS ®2u

2bS bSH> p2 VDP Wb Hu2u::p Hi2 D
' 2Dbu2u ) HWH HP QHUNXQQH Y* WH
UHGHYDQWH DWDLEHNGH P HG LQGHQ IRU
GHWW SUQFLS HNVHP SHO/LV YLGHWH
XGYINQQJ DI W W 8HQGH VDP DUE HMGHU
VRP LONOXXGHWHUVNRGHURJ X QLYHULWHWAU
| GHUH J HQHWDWRQHU RJ DGABHWJI UXS SHU
LOQWHUQDWRQDH DNW LHU YLGHQVGHQQJ RJ
°JH NDSDFLWHWQ S§ W~ W DI DGP LQLV
WDWYH JU QVHU VDP WDNWYW\W° J H DW
QHGEU GH VLR WHQGHQVHU ' HWKDUY" WHW
V' UDJWYHG & & && DWGHU HU VINLHW
VDP VSLOKHQVI LD GHWARNDQH QLYHDX WO
UHJ LRQDAVHAMHU QDWRQDOWHAHU HQGRJ
LOQWHUQDWRQDOVQLYHDX 6§ GHWW ™ U
J8HQGH HURJ VS S§ W W DI RP WBGH
JHRJ WDIL

" HW W §HQGH VDP DUEHNGHU LQGEH
IDWHUES§GH NRP P XQHU |RU QLQJ HU
YLLNVRP KHGHU YLGHQLOVWWWKWRQHU |RUH
QLQIHURJ ERWHW , P DQJH VLW DWRQHU
VNDORJ V& DQGWH P \ QGLJ KHGHU LQYROYH
WHV ' HWYL) WJ H HU DWVDP DUE HNGHWHU
E\ JJHWRS RP NUQJ GHQ DNWXHGM
SWREGHP WMADQJ GHUW JHV O VW RJ DW
DAM GH UHGHYDQWA LQWHUHWHQWAU | RU
SWREGHP HWRJ HAMU O VQLQJ HQ HU DNWYW
LQGGWJIHW ' HWNDQ Y WH L HJ HQ RW DQL
VDWRQ S§ W' W DI RW DQLVDWRQHU VDP W
ERW HW RJ ° YUWJ H LOQWHUHWHQWHU

) LI XU 7Y W8§HQGH SUQFLSSHU

" HWJ RGH W W §HQGH VDP DUEHNGH
E\JJHUS8 HQLKHG RP SWREGP RJ P §0
DWGH HQNHGW SDUMUNDQ VH GHWHV
UHOYDQV DWGHU HU HQ N@U WRAMHI RUGH
Q@QJ DWGHUHUW GHQJH WHVXODWU RJ DW
GHURSE\ JJHV WA@G P HAHP SWRNHNW

S DUMQHUQH

& & && SURNHNVHW XGRYHU VHOY DWY" UH
HWWRUMY W §HQGH VDP DUEHMGH LQGH
KRGSHUP DQJH IRWNH@I H WSHUDI W U
J §HQGH VDP DUE HNGHU

( NVHP SHO/LV HU & ' HQ 9 HW@JI H

[ LP INRUG HWVDP DUWEHNGH P HGHP WY
NRP P XQHURJ WY IRW\ QLQJ VYLLNVRP
KHGHU GHU GHQHU GHQ VDP P H INRUG RJ
KYRUDGH RS AHYHU RYHWY® P P HO/HU YHG
WRWP |RG

& . @P DYHNHQ HU HWDQGHWHNVHP SHO
S§ VDP DUEHMGH P H@MP NRP P XQDO

DGP LQLVWYDWRQ RJ LQWWWXLRQ HQ YLGHQ
LQVWAVKWRQ RJ HQ YLUNVRP KHG KYRU

P §CGHWL 1° UAMH RP JDQJ YDUDWXGYLNGH S§
HQ SHWP HDEHOYHMRJ RSWP HUH LHQVQLQJ
,QGGUDJ HOVH DI HQ GRNDOE® WQHKDYH LQQR
YHUHGH S LRNHNVHWA GHUQJ HUH V& GHGHV DW
YHNHQ XGRYHU DWK§QGWALH RJ WHQVH

WHJ QYDQG RJVE SWRGXFHWHUYDWP H WO
E° LQHKDYHQ



' HWNDQ Y' WH XGIRUGUHQGH DWI§ |RWNHGRI H DNW UIHUP HG |RWNHGRI H LQWHUHWHU VDP GHW
RP DWILQGH I GHV O VQLQJ HU ' HUNOHUP HWRGHQ & RQQHFWYH 1 HJ RWDWRQ NRP P HWL VSLO
LGHWP HWRGHQ HU LQWRGXFHWHWVRP |RWKDQGQQJ VP HWRGH GHULP DQJH VLW DWRQHU LNNH
EQRWJI LYHU" @MV IRUMEHO/H P HQ RJVE KDUIRNXV S§ DWVNDEH P HUY" UGLHU

' HWHU GRJ LNNH DONG GHWDWDNWYHUH DAH WHAHYDQWA DNW WHU ( NVHP SHO/LV KDU I GHUH GHO

S LIRNHNVWHU RS GHYHW DWGHWS RQWVNH QLYHDX KDUY" WHWVY" UNDWDNWYHUWUH ' HWNDQ GHUY" WH
P DQJH JRGH JUWQGH WO P HQ «Q DI GHP HU DWNQP DWG DVQLQJ HUHWNRP SQFHUHWHP QH
KYRUP DQ VRP O JP DQG NDQ NRP P HLNGHP P H ' D SIRNHNVHWSUP * UWNKDU EHWgHWDI

1 2SP i 20 KDUGHWRJ VS Y' WHWVY' UNDWILQGH DQAHGQLQJ HU WO DWS RQWNHWH KDU NXQQH
BN\RP P HRS S§ ° ONDWHQB ,NNH GHWR P LQGW HU GHWYL] WJ W DWE HVOXVWQLQJ VWDJ HUH HU
EHNHQGWP HG GH XGIRUWGUQJHURJ P X@JKHGHU VRP NQ@P DIRWQGUQJ HUJLYHUIRUGRNDO
XGYIN@QJ & & && XGYINGHGH GHURUHW. QP DVSLOL VDP DUEHNGH P HG ' . S LIRNHNVHW
VRP LV' UHUP ° QWHWS§ SRQWNHW ) RWP § HWHUDWNO GH SRQ@WNHWH EHGWH S§ VH ) LJ XU
RJ

) LI XU ( NVHP SQHUS§ VSLGHNRUWL . QP DVSLAHW

) L XU 38 1° UWH VSLAHGDJ VDG WHJ LRQVSRAQWNHW P HG YHG HWDI ERUGHQH
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' \ QDP LVN DGDSWY NQ@P DWG DVQLQJ WDJ HU
K° MGH IRU @QJ VLJ VHWNQ@P DXVINNHWKHG RJ

DQHWHQGHU DWGHU HU L LERHQGH X VINNHU
KHG LDWS®QO JJH IRUHQ | DVWDWI UHP
WG P HG GHUNGK® LHQGH | RUYHQWAGH

NQP DS§YLUINQLQJHU . QP DIRWDQGU.QJ HWQH

S§ MQJ VLI WHUXVINIH RJ QHVWRS GHURU

HU G\ QDP LVN SMQO J QLQJ WHAYDQWWODW

VINUIH G EHQGH P XQ@J KHGHU IRUWGs DVQLQJ
RJ HWEGHUQJ DI QR WHJ WHW O VQLQJ HU

, KNKGHWIRUNQP DWGS DVQLQJ VS UQFLS SHU
VH)LIXU HUI°QHQGH SUQFLSSHU
DQI° UV Tauo:B qu By ®P&e 2u & :g

P Du2D&S B H®: @ 2 H[°WOU ; 21DRJ
S®S/Hh /&8 & D bbH )MWHHP QHU
NXQQH Y WH UHGHYDQWA DWDLE HNGH P HG
LQGHQ IRUGHWRYHWRUGQHGH SUQFLS IRU
G\ QDP LVN N@P DWGDVQLQJ HNVHP SHO/LV
EHJ LIHEHWQH IRWNQLQJ YLGHQ NRP P XQL
NDWRQ RJ RSE\JQLQJ DI WAG RJ
WA J KHG

71G KDUY' WHWHWRIW GLUNXVWHUIHWHP QH
E@QGWSDUMHUQH RJ KDUY' UWHWLQGGLD
J HWL GHGS LIRMINVHUQH S§ |RWNHGAR YLV
IRWGL K YLONHQ |UHP WG HU GHW YL N@P D
WGSDWHUWO 2 J KYDG | RUYHQWAU YL
XGIRUGUQJ HUIQH HUWOGHQ WG"

, QWHUHWDQWYDU GHW L & * XGHQ§HQ
DWQS U LQWHHWHQWAUQH @MQJ V' DQP DUNV
O QJWH YDQGO E EQHY VSXW WWO K YLONH
IRWDQGUQJI HU GHU YDU VNHWMQJ V * XGHQ
§HQ KDYGH GH P DQJH IRWNHAL H EXG
%X GHQH NXQQH DIK™ QJH DI LQWAUHWHQ
WHWQHV KLWRUH YHG §HQ HAMU Y™ WH
EDVHWHWS § KLWRUWN YLGHQ 0 HQ EQHY
GHUVSXW WRP EXG HWVSHFLI LNWDQWOS§ U
XG LIWHP WGHQ V8§ YDUKRYHGSDUMQ DI
LOWALHWHQWALQH P HWH HQLJH RP  * XGHQ
§GDGHQV XGYINQQJ ' HWHU GHU RUHQ

) LI XU ' \ QDP LVN SUGQFLS

YLIWJ SRLQW DWVINUH DWSDUMUQH WDQHU L
VDP P H WGVLDP P H

71G HURJ VS LQWHUHWDQWL |RWKRAS WO

WE DJ HEHWQQJ KHUXQGHU K YRUQS U NDQ
HQ LQYHWHUQJ EHWDO VLJ RJ KYRWQ§U
EQYHUGHWIRUG\ UN ' HUHUP DQJH IDN
VRWHU GHU VSLAMHULQG KHU ) HNV KYLONHW
NQP DVFHQDUH NQP DIRWDQGUQJ HU YLO
1°GH RJ KYLONH Y USLHUP DQ WJHUP HG
LVLQ YXUGHUQJ

3MQO JQLQJ IRUNQP DWGDVQLQJ L

' DQP DUN EUXJHURIWA §U RJ §U
VRP SHMMP * WNHUIRUNQP DIRU

DQGUQJHWH P HQ IG{H DI GHCS LRNHNW

SDUMHUQH EHJI\ QGW DWWWAM VS© W V

P §HW E+ YDG P HG HIWHU §U "E) RU

GHQ E\ XGYINQQJ RJ P DQJH DI GH LQIWD

VWUXNWKLHU YL S@QO JJHURJ DQO JJHUL

GDJ HNVLWHUHU RJ VE HIWHU §U I HNV

RP GDQQHO/MH DI WGQJ HUH LQGX VWILHAM

KDYQHRP WEGHU VRP P DQJH GDQVNH

N\ WE\ HU E\ XGYLNGHU L GLWH §U



. QP DWGSDVQLQJHQ E° UGHURUY' WH G\ QDP LVN RYHUWG KYRUGHWHUP XQJ WDWWGS DVWH
XQGHUYHW V8 GHGHV GHUWDJ HV K° N6H |RUNQP DIRUWDQGUQJ HUL §U & . QP DE§QGHWL
) RGE\ HQ 5 DQGHW VRP HUHQ GHODI 5 DQGHW . RP P XQHV E\ XGYLNQQJ VSMQ DLE HNGHU
@QJ VLI VHWRJ P HG G\ QDP LVN NQP DWGSDVQLQJ )° WWDQO JJHV HQ GHODI GHQ Q\H RJ

DE VROXWQ® GYHQGLJ H LQI IDVWUXNWURJ HIWHLK§ QGHQ ~ QGUHV DUHDMQYHQGHOMQ VE GHU LNNH
MYHV XQ° GLJ H LQYHWHU.QJ HU VRP HIWUI§ §UVNDOQHGUYHV RJ RSI° LHV S§ Q\

( WDQGHWYHWNHQGWHNVHP SHOHU/H 0 XUL/HP YLJ GHUHUE\JJHW V8 GHQ L GHQ 1° WWH WG
VNDEHUP LQGVWP XQ@J EDUJHWH P HAGHP E\ RJ KDYQ 1 §UKDYYDQGVWW.J QLQJ HUQH HGMHU
VWRWP |RGHWH EQYHUIRUK® NH | RUGHQ HNVIWHIHQGH P XU NDQ GHQ IRWK® NHV KYRUYHG GHU
LJ HQ NDQ VINWHV P RG RYHWY®° P P HOYHU XGHQ GHQ P XU GHUIXQJ HUHGH L GH 1° UWMH §U VNDO
QHGUWYHV

) LI XU ?' $33 KNKGHW

(Q GIYHWDQFH L&  ? + RWHQV %\ FHQWXP KDUVHWS§ NQP DWGSDVQLQJ YHG 1 ° UHWIDQG
VRP HUHW@DYVWRJ J HQGH RP LBGH KYRUNRP P XQHQ VDP P HQ P HG 1,5%$6 KDUXQGHU® JW

P XQJH WODJ WODWVINUH GHQ | IHP WGLJ H XGYLNQQJ DI RP LEGHW' $33 P HWRGHQ ' \ QDP LF
$ GDSWYH 3RQF\ 3DVKZ D\V KDUY' WHWDQYHQGWP HG IRWP § HHWDWXQGHUWP J H | RWNHGAR H
VFHQDUHURJ @QJ VLI VHWVWWDWAJ LVN SMQO J QLQJ RJ P HG GHQ XVINNHUKHG GHU DOWDQGHW
Q@JH HUL IRKRG WONQP DIRWDQGUQJHUQH XGHQ DWHWDE GiLH @ VQLQJ HU GHU HUXQGHU HaMU
RYHUSLP HQVLRQHUHGH

2 YHUYHNHOVHUQH | RU HWDE GHUQJ DI G\ QDP LVNH @ VQLQJHUNDQ RJVE J§ S§ DWP DQ HWDE GHUHU
HQ | INVLEHOO VQLQJ GHU HU S@Q@J WWOI RUYHQWAQI WDWY™ WH WOMU NNHQJ L §U RJ
VRP WD WDUNHWDE GHUHV WODWNXQQH P RGXCGHWHV YHG XGE\ J QLQJ HGMU I RUK® NHO/H V& QHYH
WGHQ GHUYHG IRUD QJHV RJ HUWOMJ NNHQJ L HQ \ GHUQJ HUH QJ YDUWJ §W NNH + HUNDQ
DQO JVRP NRWWQLQJ HUVSDWHV S§ NRUMULH VLI WXGHQ Y VHQWRJ H HNVWDRP NRW®QLQJ HU YHG
GHYHWGVIRWO QJHOHQ 0 RGXO WH RJ IGHNVIEGH O VQLQJ HULQGHE" WHUHQ GHGL) NDS DFLVHWWO
DWNXQQH J § 1GHWH YHNH RJ KDYH IRWNHAJI H P XQJ KHGHU |RUDWVNDEH P HUH LREXWKHG KHQ
DG YHNHQ 6" URJWHUP RGXO WH RJ IGINVLEQH O VQLQJ HUHJ QHGH LVDP P HQK" QJ P HG

QDWW LE DVHUIHWNQP DWGSDVQLQJ GD QDWU WOIRUWNHOIWD HNV KDYYDQGVP XUH NDQ XGE\ JJHV
HGMUL VLJ VHOY DNNXP XQHUH P DVWUDGH



' HUHUHWSDWDGRNV P HGMP DWYLE®° USM®QO JJH IRUHQ § W WGVKRUVRQW P HQV YRUHV
RNDOH SRAWNHUH VRP  RIVAVWW |1 HU NRUWL] VHGH E HVOXWDLQJ HU LQGHQ IRU YDA SHURGHQ ( Q
@QJ U NNH DI GH @QJ VL] WGH XGIRUGUQJ HURJ SUREQHP DWNNHU YL DUEHNGHUP HG L IRUKRGS
WONQP DWGSDVQLQJ HUSRQ@WVN LNNH WODWY' WH L 0 HQ Q§U YL DQYHQGHU GH XGYLNQQJ WWHU
GHUHUDQYLWL' $33 P HWRGHQ EQYHU GHWNRQNWHWRJ |RUAMEHQIW KYDG YLW [IHUYDO S§
EDJJUXQG DI KYDG GH HQNHOM YDA EHWGHU RJ KYRURUYLP HG VLQGVIR NDQ SM®QOC JJH
IRUP RGXO WH G\ QDP LVNH O VQLQJ HURJ GHUYHG XGVN\ GH YLWH EHVXWDLQJ HU GHU QHVRS

E° UWDJ HV VWIARQJ WORP §U Q§UNQP DVLWKDWRQHQ SRVHQWHOVVHUP HJ HW
DQGHUMNGHV XG HQG L GDJ

9 HG DWDWEHNGH S§ GHQQH P §GH P HG IRUAMEHOM DI GH SWRE@HP DWNNHU GHU QJ J HU QI W
XGH LIWHP WGHQ XGYLVHV LHWYGL) RP KX E§GH L IRUKRGE WOGH NRUMLI VWHGH RJ @QJ VL] WHGH
O VQLQJ HURJ NRQVHNYHQVHU $ GDSWY S@QO JQLQJ VRP ' $33 P HWRGHQ HUGHUYHG

V' U2J WJ DYQQJ WODWGHI WP HUH SRAWVNH E HVOX\VWQLQJ HU

) LI XU %\ XGYLNQQJ RJ NQP DWGASBDVQLQJ L' $33 KNKGHW

00: uy / du2(

& . QP DESQGHWRJ & 5 DQGHW ) NRUG KDU DUEHMGHWP HG DGDSWY SMQC JQLQJ RJ
'$33 2JV8 W WNQ\ WHGH NRP SGHP HQW WH SWRMINVHUVRP HNVHP SHOYLV 1 °© UHWIDQG L
+ RWHQV %\ RJ L. QP D RJ 8 GYINQQJ VSWOQHQ IRU6NLYH + HUXQGHUHQ LGXVWDWRQ DI
VIGWO" YQW KYRUNQP DWGDVQLQJ RJ E\ XGYINQ@QJ HUVDP W QNW
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E A ™) UDB 1A SHIVEAA ATV

, KNKGHWIRU NQP DWGCS DVQLQJ VS UQFLS SHU
VH) LW XU HUI°QHQGH SUQFLSSHU
DQI°UW | p:PH b B: : H HuDO y y p ®u
Pu u2SH p2 RJ Wougy uHe 2u

ho 20R12 ) HUH HP QHUNXQQH Y WH
LHGHYDQW DWDLEHMGH P HG LQGHQ IRU
GHQQH NDWAJ RUL IRUVDP IXQGW NRQRP L L
NQP DWGSDVQLQJ HNVHP SHO/LY HP QHU
VRP NXOMU VXQGKHG EHVN' |WJHOM

" @MV EWQGLQJ RJ IWHP WGLIH WHQGV

1 §UHWNQP DWGS DVQLQJ VS LRNHNWYX UGHUHV
LW HYHQWHGM VNDGHVRP NRW®DLQJ HU HGMHU
K YRUYLGWGHWHU UIHQWDE HQWE® U LNNH

P RQHW W Y' WGLHUP HGWJ HV ( NVHP
SAHUSSE INNH P RQHW WH Y UGLHUNDQ

Y W ELRGLYHUWLWHW VXQGKHG HAMHU

| RUEHGUWHGH WHNUHDWYH P XQJ KHGHU ' HW
HU QJ HAHGHV YLJ WJ W DWYX UGHUQJ HQ
IRUIHWDJI HV P HG KHQW Q WONRP P HQGH

J HQHUWDWRQHU V8 GHGHV DWNQP DWCS DV
QLQJ HQ INNH VNXEEHV V8 MQJ WKHQ L WG
DWKRYHGSDUMQ DI RP NRWQLQJ HUQH WO
GH Q° GYHQGLIH DQO J S§0 JJHV GH

Q" WH J HQHUWDWRQHU

$ AHWHGH LQGHQ & & && SRNHNWHWYDU

Y WGINRUAMD JQLQJ HQ GHODI UMNRYXU
GHUQJ HQ IRURYHWY® P P HOH L GH
GDQVNH NQP DWCSDVQLQJ VS @MQHU ' HQQH
Y UWGINRUAD JQLQJ HULK® MJ UDG EDVHUHW
S§ ° NRQRP LVNH Y' WGLHUL HWRP B GH
VRP JWQG®J |RUDWYXUWGHUH VNDGHV
SRWHQWDMWYHG RYHWY® P P HO/HU

, & & && KDUNRUM JQLQJ DI P HUY" UGLHU
VS LAHWHQ WRU LRGN E§GH L GHI LQLWRQHQ
DI GHCS LRNHNVWWQH P HQ RJVE L GH IDJ QJ H
GLVNXWLRQHU L S DUMYHUWNDE HWVDP WL
DQDQA VH RJ GHVLI Q XGI° UNL GHCS LRNHN
WHWQH , P DQJH VIVWKDWRQHU NDQ LGHQWI L

%WUE 7 AT e UT46 ARAe 3

Pede U yo U™ Who
oL UtAEA U

NDWRQ DI P HUY" UGLHURJ W' UDJQJH

W\ QHW LHU WaDJ H GHWH | LQDQVIHU.QJ HQ DI
NQP DWCS DVQLQJ VS UIRNHNVWHU LGHWIGHUH 1§U
Q\ WH DI LQYHWHU.QJ HQ K YLONHWHQG
YLGHWH YLONXQQH GHWW GHQ SRQWVNH
EHVOXWDLQJ VS LRFHV RJ J HQQHP 1° ULHOM

) LIXU 6DP 1XQGVW NRQRP LVNH SUQFLSSHU

3U  NDQXDU WEGW HQ Q\ QRY RP

VS LGBHYDQGVWHO/NDE HW NQP DWGS DVQLQJ L
NWIW & & && MYHGH VDP P HQ P HG ' HW
1 DWRQDGH 1 HW" WN IRU. QP DWGS DVQLQJ
"11. HWK°® UQJWYDU GHUKHM |®DJI HW
|RUDWLQGGWDJ H DQGWH Y' WGLHUHQG
VNDGHVRP NRWQLQJ HU

9HG QRYHQV LNWDIWW GHQ P XQJ J NRUGHV
DWVS La5HYDQGWHO/NDE HUQH NXQQH E HVWDQH
DAMH Q° GYHQGLI H XGJ Ll WHU WOK § QGWAULQJ
DI WJ RJ RYHU®GHYDQG LQGHQ IRUVHO
VNDE HW | DVWWDWW VHUYLFHQLYHDX + YLV
GHUY" G HV HWVHUYLFHQLYHDX RYHU GHW

V' GYDQQJH VHUYLFHQLYHDX  §URJ §U
L HWVHS DUDWNAGRDNHUHWKKY 17 GMHVNQRD
NHUIHWRS @QG  VNDOVHUYLFHQLYHDX HWI DVW
V' WHV WOGHWVDP | XQG\W NRQRP LVN P HW
KHQVLI WP ~ WLJ H QLYHDX KYRU GHU
RSQ8V GHQ W¥ UVH QHWRJ HYLQVWYHG



VN\ EUXGVWIGS DVQLQJ  J HYLQVWYHG VNDGHVUHGXNWRQ | IDWXNNHWWODI VRP NRWWDLQJ HU
GHGS LRNHNVHWE: + RWHQV %\ YDUGHU EHKRY |RUHWVFUHHQLQJ VY" UINW MWOGLVWH VDP
IXQGVW° NRQRP LVNH DQDQ VHU ' HUEGHY XGYLNGHWHWY  UNW M KYRU GH | RUYTHQWAGH VNDGHV
RP NRWQLQJ HU EGHY VDWRYHU IRU GH Q° GYHQGLI H LQYHWHULQJ HU

(UDUQJHWQH IWL & EMYL& & && YLGHWHXGYINGHWWOY™ UNW MHW%( 67 . QP DWGC DVQLQJ WO
DWKM GH NRP P XQHURJ IRW\ QLQJ HUWODWRSI\ GGH GRYJ LYQLQIJHQ P HQ DP ELWRQHQ HUDW
Y WINW MHWLQGGUWDJ HU KHMH YDQGNWHGVO EHWRJ P HUY™ UGLHU 97 WINW MHWYLGHUWHXGYLNGHV L GH

NRP P HQGH §UL( 8 + RU] RQ SUIRMINWAWS5 (6,67 KYRURJVS P HUY" WGLHURJ GH ° YUJH GHM DI
YDQGNUHGVO EHWP HGWDJ HV

) LI XU ( NVHP SHOS§ NRUWILWD VFWHHQLQJ VY WINW NHW VRP EQHY XGYINQHWL &  + RWHQV %\



'CU

U AATVAD ™ LHUVA

6LGHQ & & && V RSWDUNL K DU VDP
IXQGHWXGYLNGHWVL] ' HU HU L S LRNHNVHW
§WJH GHYHWG NRP P HWHWWY UH | RNXV
S§ Q° GYHQGLI KHGHQ DI NQP DWCSDVQLQJ
RJ NRQNWHW K* QGHOMHUESGH L' DQP DWN
RJ ( XLRSD KDUS§ GUDP DWVN YLV W GHQ.J
J NRUNQ® GYHQGLJ KHGHQ |RUKDQGQQJ
6DP WGL) HUYRWHV YLGHQ RP NQP DIRU
DQGUQJ HUWWHJ HW E§GH L IRWNQLQJ RJ L
SUDNVLV

( NVHP SHOYLV YDU GHWWRUWH VS° W VP §0
E ®QGWS DWDHWQH L KYRUGDQ GHW
VW HQGH J IXQGYDQGWS HMDVNDO

K& QGWALHV L J § U GHWWRLH

VS W VP §0\ GHUQJ HWH S§ K§QGWAUQJ DI
W INH RJ KHGH

) LI XU * XGHQ8HQ J §URYHUVIQH EWHGGHU IHEWXDU

6DP WGL) HUGHUQ\ H J GREDGH VDP |XQGV
P " WL H WHQGV RJ GDJ VRUGQHU GHU
HQWAQ S § YLLNHU HGMU | RUYHQWAV DW
S§YLUNH NQP DWGS DVQLQJ VGDJ VRUGHQHQ
, SURNHNVE HURGHQ KDU GHQ J GRE DQH
&29, SDQGHP L VNXEEHWSS§ GDJV
RUGQHUVRP VXQGKHG RJ GLJ MDQVHUQJ
RJ VHQHVWS § YLLNHU NWJ HQ P HGMHP

5 XVADQG RJ 8 NUDLQH IRU QLQJ VN' GHU
HQHW LIRUA QLQJ P DWHUDGHS UVHU RJ

JU Q RP WHADQJ

( Q ° NRQRP LVN WLHFHWIRQ XWHUP XQ@J YLV
IRIXGH RJ GHWHU XYLVW KYRUGDQ GHWYLO
S8YLINH S@QO JQLQJ RJI P SGHP HQWA
UuQJ DI N@P DWG DVQLQJ VS LRNHNVWHU ' RJ
YHG YL DWNQP DHWIRUANDWIRWQGUHV V&
EHKRYHWIRUNQP DWG DVQLQJ YLOIRUNDW
VW H

) RVR 5 XQH %RUH - HOVHQ



JLUXU ?' U QEDWLQ WODWLP ° GHNRP P H W UINH S§ 6DP W ) RWR %HUMOO HLOYDQJ

& & && VHNUHWDUDWAWK DU @ EHQGH I XA WGH J REDGH WHQGV RJ WRUS§ DWGDJ VRUGQHU
VRP GLJ IWDQVHUQJ W INH RJ KHGH QDWKUEDVHWHGH O VQLQJ HU ELRGLYHWLVWW W@ DJ HW' N
QLQJ &2 MJIUQJ 3RZHU:; J V' WHUWHWLQJ IRUXGYINQQJHQ LQGHQ IRUNQP DWGSDVQLQJ

3§ HWSDUMHWNDEVP © GH GHQ  DXJ XW YDU GHWI® O HQGH WP DHU VRP RSWRJ
S DUMQHUQH
) LI XU & & && SDUMHWNDEHW EXG S§ WHP DHU GHUEQYHUHQ GHODI NQP DWCDVQLQIHQ LQ" UIWHP WG

' HWHUW GHQJ W DWI UHP WGL) WDWEHNGH P HG N@P DWG DVQLQJ HUNRP SGINVW? P § VNH HQGQX
P HWH NRP SGHNVWHQG GHWKDUY" WHWLWGHQ IRU& & && , DAH WO~ GH GHU GHWWO DWGHU
IRUYHQWHYV EHGUH NREQQJ P HAHP &2 WHGXNWRQ RJ WG DVQLQJ @JHVRP HP QHUVRP W WNH
KHGH RJ 1LQDQVIHUQJ VNDOLQGW QNHV RJ DWGHUHUEHKRY IRU\ GHUQJ HWH YLGHQ RJ HUDUQJ
P HG KHQW Q WOVHW QQ" UWJ UIXQGYDQG
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P alBeQJ

& & && EHWgUDI GHGS LRMHNVHU LQGHQ
IRUKHGH YDQGNWHGVO EHW KHUXQGHU + DY
RJ ) \RUG 9DQGO E * IXQGYDQG RJ
5HJQYDQG RJ P HG WH W W §HQGH

VWHP DHUM ) L XU

/" JP DQGVIDSSRUWHQ J LYHU HWWY UH
LQGE QN L UIHVX GDWHUQH | RU K YHUNGHGS LR
NHNW 7UH DI S LRNHNWAUQH HU UHDQVHUHW
QHP @J & $ TXD* REH &

. QP DWRUXP RJ & 3HW HDE®H EH

O JQLQJHU P HQV WH SURNHNWAU HUS§ YHM
P RG WLHDAQVHUQJ KHUXQGHU & . QP D
E§QGHW & %RW HUGUHYHQ NQP DWO
SDVQLQJ L-XHOP LQGH RJ & /$5 VRP
UHNUHDWYH HGHP HQWAU

, GHWI°® Q HQGH HUGH W W §HQGH

NDS DFIVHWRS E\ J J HQGH GHGCS LRNHNWAU
VXSS HWHWP HG DQJ LYHO/H DI RSMJ WA
HIWVWHU° @ HQGH SWRNHNWG«HU ' LVWH GHO
S IRNHNWAHU HU D@H GUHYHWDI & & &&

VHNUHWDUDWAW RJ GHWYLOGHURUY" WH YHG
KHQYHQGHO/MH WOS5 HJ LRQ 0 LGV ADQG
7HDP . QP D RJ 9DQG GHUNDQ JLYHV

\ GHUQJ HWH RSQ VQLQIJHURP K YLONH
WQNHU GHUQJJHUEDJ 6 HNUHWUDWWNDQ
RJ VS8 KHQYLVH WOUHGHYDQWA S DUMU

$ NWYLVWHWHUQH VS~ QGHU YLGWI D LQWALHYV
VHQWQGGWDI HOH SRAWVN E HKDQGQQJ

| {LH DQDQ VHU |LQDQVIHUQJ WODQO JV
RJ XGYLNQQJ VS LRMHNWAU ' HWI RUYHQWAV
DWIGHUH DI GLWH DNWYLWHWAU YLOLQGJ § L
ILHP WGL) H LQQRYDWRQV RJ XGYLNQQJ V
SRNHNWAU RJ ELGUDJ H WODWV' WW GDJ V
RUGHQHQ IRUGHQ [WHP WGLIH NQP DWO
SDVQLQJ L' DQP DWN RJ ( 8

" HWHUP § GHW DW1 H[ W6 WHSV NDQ

LQVS LLHUH WODWW V' WH | GHLH S LRNHNWHU
S§ W W DI SDUMQHWNDEHWRJ P HG Q\ H
DNW WHU



yunH2Hi/ : T 2®u Hha 2Djpu ®u 0S/ S§HHUH /! oPPu ®u / 2 THOHU2

-ty ASEU™

e 9LGHWHXGYINQQJ DI QDWLE DVHUHGH G VQLQJ HU

e $QYHQGHOM DI ° NRW WHP WIHQHWHU L N\ WO~ H
RP WBGHU

e 9LGHQVRSE\JQLQJ RP NREMGH K" QGHQ/HU

¢ 8GYINQQJ RJ P RGQLQJ DI
W@ DJ HW' NQLQJ VWW.DWAJ LHU

« 8GYINQQJ RJ P RGQLQJ DI BQYLWAU YDQGHWLQGB
W3 DQJ
P SOHP HQWAUQJ DI XGYLNGHGH O VOLQJ HU L
N\ VWAB URNHNWAUQH

e ,P SOIP HOQWUQJ DI ,3&& V ,QWAW RYHWQP HQWDO
3DQHORQ &QP DWW &KDQJH SUQFLSSHUIRU KDY
RJ INRUG NQ@P DWGDVQLQJ SWRWHFWRQ
DFFRP P RGDWRQ WHWHDW

'p H2Séu : Sy S2! pi®:/ S2H p2u p2o6 y y P p2)

j 0: H®RUOH 2SHUH) 2uDbbP  p2) j m) w Bi( : Ho2udé p )

2i ®Dthpu2u B P Fp2: BHuHL2.

yTA™O

¢ ' HUE®° UDWEHNHYV YLGHWH P HG NQP DWGC DVQLQJ V
O VQLQIHUL WY UH RSMQGH HNV * XGHQS8HQ
6 WRWEHQ RJ * LHQS§HQ P HG IRNXV S§ DWVNDEH
P HWY" UGLRJ RSWP HUH GLDGRJI HQ P HG
GRGVHNHWH
e 8 GYINQQJ DI \ GHUQJ HWH Y* UNW NHU LHGHYDQWH | RU
GHWYLGHW DWEHNSH P HG N@QP DWGDVQLQJ L
MQGHW NRP P XQHU
5HJ LRQ 0 LGWY GDQG HUL JDQJ P HG DWVDP (M
SDUWDHW WODWDULE HMGH |RU DW* XGHQS§ HQ
XGSHIHVVRP 81 (6&2 %LRVSKHW 5 HVHUYH
RP WBBGH
e 8 GYINQQJ DI P HWRGHUWOLQYRO'HUQJ DI
LQVWHUIHWHQWAU L WRRWH RSM@QGH VRP NDQ Y™ WH
NRP S GHNVWWL |IRIKRA@ WODWVDP VNDEH
' p H2Séu : Sy S2! pui®: / S2H p2p p2 SO H 2u2 b
CH2u /65 ®uYy u® @(i o y / oud:BHUH) B 2
®uH Do ®u2 ha 20H Tp2) u2 ®UHPE & 2 2 HO2ud p
I 2(SHST 220 PP D X i25:H2POHP2@( | OA P
(S y S20: whii(/ 2HSé.

a L\EATIVTATM

¢ ' HUHUEHKRY IRUP HWH YLGHQ RP GHW
VWHW QQ° WH JWQGYDQG RJ IRWNH@L] JHRORJIL
KHUXQGHU GDW RP JWQGYDQGVW P P HRJ ?
QLYHDX
e . REQQJ DI YLGHQ RP JWXQGYDQG
KDYYDQGWWJ QLQJ VDOWDQGVLQGW QJ QLQJ
INRUGH RJ YDQGO E VDP WUWHJI QYDQG
" QGWHWDUWHD®QYHQGHOH L J UIXQGYDQGVAGHQGH
RP W BGHU Q\H E\ JJHP HWRGHUL RP WBGHU KYRU
J UXQGYDQGHWWE U K° NV
e 8GYINQQJ DI P HWRGHUWODQYHQGHO/H DI GHW
VW QQ° WH JWXQGYDQG HNVHP SHOLV WO3 :
' p H2Séu : Sy S2! pi®:/ S2H pu2p p2o6 y y P p2)
I 220 P DPu2) 2 ®bthpu2u D P bthp2: BHuHL2.




0 AjtA™

L]

" RNXP HQWWRQ DI NQP DWCSDVQLQJ VO VQLQJ HW/
HI T HNW

6\ UH RSP~ UNVRP KHG E@QGWERW HWH RP
KYDG P DQ VHOY NDQ J° LH RJ KYLONHWDQVYDU

P DQ KDUP X@J KHG |RUDWELGWDJ H WODWO WA

lp H2Séu : Sy S2! pi®:/ S2H p2u p2o6 y y P p2)

2.0 b bu2) 2 ®BkFu2p BJ ®Op ®Hu

Aud 6 PP o 2u2hBpb : HHPHHU2 @ A2 L

b

: HHP HHI2A

HEY

Ukt

5 HSQNHUQJ DI & & && WHVXODWHLQH ' HUXGRYHU
HU GHU | 4UH WHP DHU GHUSHJHUP RG © QGUHW

J RYHUQDQFH VWUXNWKUHU L I UHP WGHQ | HNV V8 LNH
KHGH WEDJHW NQLQJV RJ LQYLWAU YDQGHW
LQG VWUDWHJ LHU |LQDQVIHUQJ DI DQO J RJ
WQHWWO J JHO/H DI GUWWRJ DQYHQGHO/M DI

° NRV\ WHP WHQHWWU L S UDNVLV

" HUHUL K° MJ DG EHKRY IRUKDQGQ@QJ RJ DWYL
LNNH YHQWAU S§ Q\H © VQLQJ HU ) LQDQVIHU.QJ HU
HQ Y VHQWL) XGIRWGUQJ KYRURUQHWRS

I LQDQVLHUQJ DI NQP DWGS DVQLQJ VO VQLQJ HU

W QJ HUWODWE QYH EHKDQGCHW ' HWHU L GHQ

| RUELQGHOM YLI WJ WDWY' WH RSP © UNVRP S§

W\ QHW LHU LGHWQHWRS GLWH NDQ LQYRO/HUH | GHUH
ELGWDJ\ GHWH

9 LGHWHXGYINQQJ DI GH RYHLIRUGQHGH SUQFLSSHU
IRUNQP DWGSDVQLQJ ' HO/ YHG NREQQJ WODQGWH
XGYLNQQJ VRP LEGHUVRP | HNV [RWHE\ J J HO/H DI
NQP DIRWDQGUQJHURJ GH YHG YLGHUHXGYLNQQJ
KRV IRWNHAL H DNW LHUVRP DQGUH UHJ LRQHU
NRP P XQHUP Y

2 SGDWUQJ DI GRYJLYQLQIHQ 3§ ( 8 QLYHDX HU
GHUEHKRY IRUHQ MKWWUQJ RJ DIVWWP QLQJ DI
GLLHNWYHUQH V& GH INNH WELGHU LP RG KLQDQGHQ
HNV + DE LVDVGLLHNWYHWRJ RYHWY? P P HOVHV
GLLHNWYHW 3 § QDWRQDAVQLYHDX HU GHU EHKRY
IRU DWNQP DWGSDVQLQJ |RWP XQHUHV VNDUS HLH
LOG L 3 MQARYHQ VDP WLQWAJ UHLHV L © YU
@RYJLYQLQJ V8 NQP DWGSDVQLQJ IWHP P HV

' HUXGRYHU DI YHQWHV XGIRWP QLQJ HQ DI HQ
QDWRQDONQ@P DWCS DVQLQJ VS DQ

' p HSéu : Sy S2! ni®: / S2H p2u p2o6 y y P p2)

2.0 b Pu2)2ubb u2)jm SHp Séu

y 0 ®B@U®eU2) ht®u b : HHPHP p2) ! 2S §guL

Db Hi2u::p 2bS BSH p2 PI ®pu.

(yyj p2b e 22uéuhS HHH ®u hu2 2@ p®u
/2p §H /p2i 2060 SHY S b D.




e ' HUHUO EHQGH EHKRY IRU EHVXW)LQJ VWY WWH RJ
5HJLRQ 0 LGWI GDQG W§ U DONG NAU WODWKM G H
P HG GHQ XGYIN@QJ GHUHUEHKRY IRU

¢ 5HIJLRQ 0 LGV ADQG KDUXGYLNGHWW WINH KHGH
RJ YLQGNRUNVRP EHVXWLQJ VWW WH WO
N@P DSDVQLQJVS@®QO JQLQJ L WHIL DI SURNHNVHW

y. U@@O U . %( 67 . QP DWGSDVQLQJ YLGHWHXGYINQHV L ( 8

+RUJRQ 5(6,67
l'p H2Séu : Sy S2! pi®:/ S2H p2u p2o6 y y P p2)
I 220 P Pu2) 2 ®bthpu2u D P bthp2: BHuHL2.

e ( NVSRUNWHP P H DI GDQVNH @ VQLQJ HURJ
NRQFHS WU

e 0 HWH XGYHNVQQJ DI LQVSLWDWRQ DI O VQLQJ HURJ
WO DQJ H L KHAX HGVRUHQWHWNQP DWGS DVQLQJ
"11. HULJDQJ P HG DWVDP G4 LQQRYDWYH
HNVHP SGHUL HW6WRU 0 DS

= A lp H2Séu : Sy S2! ui®:/ S2H p2u p2 2ubb  u2)
Ta 0 yy P u2)l 2:0 b Du2) 2 ®Op2p)

P Hhp2: BHUHI12 B 2DS B SHP 2.

yunH: Hu/: T 2i'pn HES ®/2 ipdoHI2 p

e $LEHNGHWIRUAN WWV GHO/LWWL /,) ( %LR6 FDSH
K YRU GHU HWDE GHLHV Y§ GRP B GHU L GHQAH DI
RP LEGHW RJ YDQGO EHW6NNRGS + GHOYLVWJ HQ
RS UHWWYV L VIWWGQJ HUH VO QJHGH O E ' LVWH
WODJ VNDOWCE DJ HKRGEH YDQG | RWILQNH DI
VWP P QLQJHQ IWD GH GRNDQH YDQGO E EHJU QVH
y A ~ XGAHGQLQIHQ DI Q° UQJVWRIIHURJ P LQGVNH
—|Z a C —|Z UVINRHQ IRU DW6NNRGS + J §URYHU VLQH EWHGGHU
L GHWQHGWP P V QJ J HQGH VRP P HWKXVRP W8GH
e ' HVXGHQ DISUP YHV IGHWH IRWNHGRJ H P HWRGHU WO
RP O JQLQJ DI HNVIWWHUHQGH MQGE UXJ VARUG WO
E LRGLYHWLWHWULI QDWKU
e ' HUHWE QHWHV RYHUGLHY P HG I @HV JU VQLQJ
IRURP LEGHW MQGP ~ QG HWWOWDJ GHU VNDO
[LHP P H ELRGLYHWILWAWAQ L RP L8 GHW
e ' HUELQGHV &2 JHQQHP YDQGWDQGVK™ Y
QLQJHQ L GH W UrHKRGBLI H NRUGHU
' p HSéu : Sy S2! ui®:/ S2H p2u p2 Ru®u : HI®
j VY VP p)whi(:H2u6 p b 2 ubb
w E®H 085S ®.

4




e ) LODQVIHUQJ DI GHWVDP QHGH SURNHNW KHUXQGHU
SWRMHNWHULQJ DQO J RJ GUWW
Iy H2Séu : Sy S2! pi®:/ S2H p2u p2 ®u AA
/ S2H p2p) 1 2:opooBp  SH  Séu : Ho2udé p2 b
2bS b SHP p2.

an ml/ﬂ'AT(,

E TWAye (B
¢ APHJM

e ) RWLQNHO/MH RJ W@ DJ HKRGGHO/MH DI YDQG L RS
MQGHWRJ WHGXFHW RYHWY° P P HO/HVULVINRHQ
IRU* LHQS§ E\
e ' HUHUXGYINGHW\ GHUQJ HUH S LRMHNWHU VRP
IRUAY VWHHU DUE HNGHW %0D K DU | RUHQLQJ HQ
5 HDGEDQLD X GDUE HMGHWHQ WDSSRUW VRP  YLVHU DW
* LHQE Q7 WHIWHU. ° EHQKDYQ HU' DQP DUNV
U '82 ,&LJ P HVWXGVDWH N\ WE\ 5 DSSRUMQ GDQQHU
XGJ DQJ VS XQNWIRU NQP DWGCS DVQLQJ VS LRNHNWAW
) -I-ATM * LHQ8 ? Q" VH IRUYDQG
e ' HVXGHQ IRNXVHUHV GHUS§ &2 WHGXNWRQ VRP
HQ GHODI GHWYLGHWH GRNDCH DUEHNGH P HG
NQP DWGDVQLQIHQ ' H LQGG" P P HGH RP WBGHU
L. RQAQGVXQG HU MYEXQGVNRUGH VRP DIJLYHU
WRWH P © QJGHUDI &2
l'p H2Séu : Sy S2! ui®:/ S2H p2u u2y 20®iP2:
j VY P p)2o®®iP2: j yy P p)o ®: pip2u b
(h2EBp b Hi2p::p Hu2.

e 67 URJWIRNXV S§ MQGVE\ HQ $ GQJ §ELR KYRU
LQLWDWYHW / LY WOt HQ HURSWgHW RJ P HG
W\ QHW L WODWVINWH E\ HQ P RG RYHWY° P P HO/HU
e ' HWIRUYHQWAY DWGHUS§ VL] WYNDOHWDE GHLHV HW
DQO J VS LRNHNW
e 5HVXOMWAWQH WD S LRNHNWWYNDOLQGDUE HNGHYV L
N GH NRP P XQDQH SMQHURJ WVINRVW UQJ VS MQHU
ATMl I | IRUE\ VDP IXQG RJ RP LBGHU ®@QJV INRUGHQ
' p H2Séu : Sy S2! ni®: / S2H p2u p2y 20@iP2:

AN\
§)EJTM i VY P ) 2uouhS Hi b HI2u: P HI2) 6 ©: pip2u
b, 2bp2u.




e ,IRW QIJHOMH DI & XGDUEHMSHGHV L HQ
@QGVNDE VDQDQ VH DI * XGHQ§ GDGHQ RJ P XQJ
KHGHQ IRUDWILQGH Z LQ Z LQ SRWAQWDQHU LQNO
WONWDJ GHULP ° GHNRP P HU&2 GDJVRUGHQHQ RJ

E LRGLYHWLVWHWNUVHQ
e ' HWHU XQGHU RYHUYHNHO/H DWXGYINGH * XGHQ§HQ
s O e WOHW8 1 ( 6&2 %LRVSKHW 5 HVHUYH
aTM'&Z. A e , IRW QJHOMH DI +HXKHGVSMQHQ VRP HU

YHGWDJ HWDI GH VWY NRP P XQDQ& HVW LHO/HU HU
NRP P XQHWQH MQJ V * XGHQ§HQ J § HWLQG L HQ
SLRWRWGQLQJ RP KHXHGVS QO J QLQJ IRU
RYHWY° P P HOYHUL YDQGG EVRS @MQGH ' HQQH
RUGQLQJ HUHQ GHODI |RWIDWEHMGHWWOHQ
NRP P HQGH QDWRQDONQP DWGSDVQLQJ VS DQ
'p H2Séu : Sy S2! pi®:/ S2H p2u p2o6 y y P p2)
cHo2ué p2) 2uduhS Hu b Hu2u::p Hu2 B
60 ®: Hipn2u.

e ' HUHUHWEHKRY IRUP HWH YLGHQ RP VRP P HU
W UNH RJ NRQVHNYHQVHWQH |RU QDWKURJ M@DQG
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L) DQJ VDW ' HO/ S LRNHNWAU VNDE WL GLLHNWH IRUD QJHOVH DI & & && RJ GHO/ SIRNHNWHU VRP

& & && KDULQVS LUHWHWWO

' HUDWEHNGHV S§ |LLH QLYHDXHU LQWUQDWRQDQV QDWRQDAV UHJ LRQDAVRJ GRNDQW

¢ Aae LATAEAT A QTA

Pu A28 1B . (W,QWHUHI 165 SURNHNW GHUWW NNHUVL] RYHU

« §U 3 (IRNHNVWWRQVRUNHWEHWEUDI  SDUMHWH IWD | RUWNHGRI H
@QGH L1 RWGW LHILRQHQ 165 7LO/DP P HQ KDUSURNHNVHWHW
EXGJHWSS§ FD P LR NU KYRWI GH P LR NU XGJ° UGHWGDQVNH EXGJHW' HWGDQVNH
SDUMHWH HU$ DEHQWDD . RP P XQH + RWHQV . RP P XQH 9,$ 8 QLYHWIW &RAMJH $ DWKXV
8 QLYHWLVWHW 5 HJ LRQ 6\ GGDQP DWN RJ 5 HJLRQ 0 LGWN GDQG ) RLP § HWP HG S URNHNWHWHU DW
VNDEH HQ V\ WHP LVN IRUIDQGUQJ L GHQ LQWAJ LHUHGH YDQG RJ NRUGK§QGWUQJ KYRUGHU
WDJ HV KHQW Q WONQP DIRWDQGUQJHWQH , ' DQP DW DWEHMEHV GHUP HG WH SLARVS LRNHNVHU
KYRUGHUEOD DWEHMSHV P HG XGIRUGUQJ HU YHGU VDQW RJ SHWIFLGLQGW QJQLQJ L
J WXQGYDQGVP DJ DVLQHU W@ DJ HKRGSHO/M DI &2 L W UYHKRGBLI H YE XQGVNRUGH VDP W
K HOX HGVRUHQWAUHWI RUYDODLQJ DI UHJ QYDQGY RJ J UXQGYDQGVIHWRX UFHU | RU DWUHGX FHUWH
RYHWY° P P HO/HVULVINR
5HJLRQ 0 LGWN GDQG GHOMDJI HUVRP MQGHNRRUGLQDWRU | RU GH GDQVNH GHGCS LRNHNWHU VLGGHU
P HG L VW WHJ IXSSHQ RJ ELGWDJ HUWONRRUGLQHUQJ DI $ LEHMGVSDNNH RP J RYHUQDQFH

a02xA. 5(6,67 WEUIRU5 HJLRQV IRUFQP DWH FKDQJH WHVLAHQFH

WKLRXJK ,QQRYDWRQ 6FLHQFH DQG 7HFKQR@RJI\ 3 LRNHNVHWHU HW

§UWJ W+ RU] RQ SUIRMHINWP HG IRNXV S§ @MW H VFDAH GHP RQVWDWRQV

' HWGDQVNH SDUMHWNDE EHWEUDI . \ WGLLHNVRUDVAHW 9,$ 8 QLYHWIW &RAMJIH $ DK XV

8 QLYHWLWHWRJ 1,5$6 VDP W LQWHUQDWRQD®H SDUMHWH 5 HJLRQ 0 LGV ADQG HU

S URNHNWHGHU | RU GHQ GDQVNH DUE HMGVSDNNH 3 LRMHNVHWLQNOXGHUHU IHP - SLARVWRP LB GHU VRP
EOD YLODUWEHMSH P HG FLW] HQ VFLHQFH WOWHJ LVWWHUQJ DI J UXQGYDQG DQYHQGHOM DI ; 5
WHNQRGQRJ L L I DFLOAWHUQJ DI GLDARJ P HG ERW HWH RP QDWW UE DVHWHGH O VQLQJ HU
NRQWUXNWRQ DI WVR GHP RQVWUDWRQVKXVH KYRUIRWNHG@I H E\ J JHP HWRGHU DQYHQGHV V&
YDQGHWNDQ LQYLWHHV LQG VDP WYLGHUHXGYLNQQJ DI %( 67 . QP DWCSDVQLQJ XGYLNOHWL & &
&& ' HWGDQVNH EXGJ HWHU L DOVS § P LR NU

' DQVN WRYKRGBHU 5 HJLRQ 0 LGWN GDQG

I 65y SH 2Py ., 1 HO/RQ S§ 1 HZ =HDM®QG HUHWLQWLQDWRQDOW

NQP DFHQWAUP HG LQVSLLDWRQ IWD . @P DWRUXP L/HP YL S§ YHM

WODWE QYH UHDQVHUHW 7 LO/YDUHQGH HUNRQFHSWHWS§ YHMWODQGH

®QGH ' HUHUDAMUHGH HWE GHIHWVDP DUEHMNGH P HGHP . @P DWVRWXP ' . RJ &QP DVRUXP
1= VRP XGE\JJHV VS VQDUN& QP DVRUXP HUHWDE GHLHW



[ 4

& AtaBAT A QtA

mX 0 2X. 3§ RSIRUGUQJ IWD &,1 ($ KDU5 HJLRQ 0 LGWN ADQG WDJ HW

LQLWDWY WODWVNDE H HWQDWRQDAVS LRNHNW K YRU HU DUQJ HUQH 1D

& & && YLGHWHEHDUEHMGHV RJ KYRUGHWHU LHGHYDQW LP SGHP HQ

VWAUHV L GH © YUJ H WHJ LRQHU ' LDARJ P HG GH ° YWJ H WHJ LRQHU K DU 1° UNWO DWGHU DUE HNGHV S §
HWQDWRQDQVS LRNHNW GHUE\ JJHU YLGHWH S§ & & && RJ ' . 3 LRMHNVHWX GDUE HNGHV VRP
HW/,) ( 6,3 P HG IRNXV S§ NQP DWGSDVQLQJ NREGHWP HG &2 UWHGXNWRQ 3 LRNHNVHWK DU | § HW
EHYLARQJ WD ( 8 WOWANQLVN DWIWDQFH ' HO DI HQ (8 /,)( 6,3 DQW JQLQJ LQGVHQGHV L

* RGNHQGHV ' HO LQGVHQGHV I X5 DQW J QLQJ |RUELHW 2 SQ§U S RNHNVHWE H
YLARQJ RSWDUMV SLRMHNVHWGHQ  NDQXDU RJ SQO JJHV DWO EH L §U 8 G RYHU
DWYLGHWHXGYINGH RJ P SGHP HQWALH HUDUQJHUQH IWD & & && ' . RJ DQGWH GDQVNH

SURNHNVWHU HU GHWDP ELWRQHQ VDP P HQ P HG WHOHYDQWA VW LHO/HUDWY" WH HNVSHUP HQ
WUXP |RUKHXHGVRUHQWAHGH O VQLQJ HUL RYHUIHQWMHP P HOMH P HG GH EHVNUHYQH RYHU
RUGQHGH SUQFLSSHUIRUNQP DWCSDVQLQJ + HWP HG KHQWAV YL WJ H HUDUQJ HU VRP NDQ
ELGUDJ H WODWE UQJ H RS GDVHUHWARYJ LYQLQJ L YHM

3 LRNHNVHWI RUYHQWAV S§ NQP DWGS DVQLQJ VRP U GHWDWRP DWW GH HP QHU GHUHU Q™ YQW
XQGHUL HH W6WASV L& & KHUXQGHUWEDJHW NQLQJV RJ LQYLWHU YDQGHWLQG VWDWAJ L
VDP WHP QHUVRP KHGH RJ W UNH + HUNMONRP P HUHQ U NNH HP QHU UHDWHUHWWO& 2
WHGXNWRQ HQHW LSWRGXNWRQ RJ |RUEUXJ

$ @M UHJ LRQHWQH L' DQP DUN KDU WO/OXWWHWVL] NQP DWGSDVQLQJ VP LWIRQHQ RJ S LRNHNWAWYLO
L K® MJ UDG NXQQH ELGUDJI H WOVW WINHO/H RJ EHWJ HO/H DI GHWW LQLWDWY ' HUHUL& & && VWRU
HIVHWS®© W VHOHI WHU DWE UL.QJ H N@P DW.CS DVQLQJ VLQGVDWHQ L' DQP DWN WD SMQC J QLQJ WO
KDQGQQJ ' HQ P DQJ GHQGH HAMU XKHQVLI WP ~ WLI H QRYJ LYQLQJ HUHQ KLQGUQJ HQ DQGHQ
HU I LQDQVIHUQJ ' HURUIRUYHQWAV | LODQVIHUQJ DWLQGJ§ VRP HWY' VHQWRJ WW W §HQGH
WP D 6RP IWHP K* YHWXQGHU' HO DI Q" UY" WHQGH I” GHV VWUDWAJI L IRUNQP DWGDVQLQJ HU
HP QHUVRP W UNH RJ KHGH HIVWWSXW W KYRURUGH QJ HBHGHV | RUVHQWY DWLQGJ § ' HW
DIJ° LHV GRJ HQGHQJ W Q§ U HWS DUMHWNDE HUVNDEWRJ GH NRQNUHWA EHKRY HU LGHQWI LFHUHW
7RYKRGBHU 5 HJLRQ 0 LGWN ADQG

(o Sy bo Iip HEDJIXL 6SH 2y . (WDI )\ WgUQVS URNHNWAUQH

VRP HUWY WHWDI 5 HJ LRQDORQGHQ KDQGGHURP DWDIG" NNH LQW

WHWH RJ SRWHQWDQH |RU E UHGHUWH DQYHQGHOVH DI J HRJ WDI LVNH GDWWD

? EEGH IRUP \ QGLI KHGHURJ IRUVP § RJ P HA@HP WRUH YLINVRP KHGHU ' HWHU IRUYHQW
QLQJHQ DWGHU VNDEHV HWS LRMINWWOUHDQVHUQJ Q8UGHQ Q" WH SXQOMH DI HWK YHUYV
ILHP P HP LGAHUEQYHUWQ "~ QJHQJ L G EHWDI 3 LRMHNVHWWIDUMU UHJ LRQDQW P HQ
IRUYHQWAYV DWG" NNH QDWRQDQVS§ VLI W

7RYKRGEHU . QP DVWRUXP

2 0P ®ShS ®1 125/ 2 | éuy HH2u:: P28p. ) RWP §HWHUDWDQ

YHQGH VW QQ° UNJUXQGYDQG SWREMP YDQG VRP /SURGXNWRQV

YDQGBWOWRUH LQGXVWIHU * HWW YLODI VW GHWHNVLVWHUHQGH QHG

QLQJ VQHW VDP WGL] YLOGHWVSDWH S§ P DQJH YDQGUHWRXUFHU ' HWHU I RUYHQWLQJ HQ DWGHU
VNDE HV HWS LRNHNWWOHDQ@VHUQJ Q8UGHQ Q° WH SXOMH DI HWK YHUYVIUHP P HP LGQHU EQYHU
WG * QJHQJ L O EHWDI 3 LRNHNVWAWWWIDUMU UHJ LRQDQV P HQ | RUYHQWAY DWG™ NNH
QDWRQDQVS § VLI W

7RYKRGGHU . QP DVWRUXP



Ap 220 g 2HP2P ®hS ®. 3 IRNAHNWAWYLOWO®° NH HQ WHGNH YDQGW SH

GHUS§ EDJJUXQG DI P DFKLQH GHDUQLQJ VNDOXQGHU® JH VDP P HQ

K" QJH P HG@HP JWQGYDQGVWWQGHQ RJ |IRWNHGI H EHWHP P HQGH

SDWDP HWH ' HWHU I RUYHQWILQJ HQ DWGHU VNDE HV HWS LRMHNWWOWHDQAVHUQJ QSUGHQ Q° WH
SXOH DI HIKYHUYVIUHP P HP LGGHUEQYHUWQ * QJHQJ L O EHWDI 3 LRNHNVHWWWIDUNHU

HJ LRQDQWV P HQ IRUYHQWAYV DWG" NNH QDWRQDQNS§ VLI W

7RYKRGGHU . QP DWRUXP

2H 2:0S68 HUi: HPUHITP&®H: p/ S2SHY 6 Sop2uHT 2.0 b B: § 2j ®u.

3 LIRNHNVWWK DU WOIRWP § ODWRSE\ JJH WVWVWRJ GHP RQVWDWRQVIDFL

QWAWAU | RU GH Q\ HWH YDQGWHNQR@RJ LHU KYRUWDUWXSV RJ HWDE (H

WHGH YLUINVRP KHGHUNDQ VWWH RJ IRWP LGQGH GHUWHV O VQLQJ HURJ WANQRQRJ LHU ' HWHU

I RUYHQWDLQJ HQ DWGHU VNDE HV HWS LRMHNWWOUHDQVHUQJ Q8UGHQ Q° VWA SXQM DI

HW YHUYVIUHP P HP LGAHUEQYHUWG *© QJ HQJ L @ EHWDI 3 LIRNHNVHWWWIDUMHU UHJ LRQDQW
P HQ IRUYHQWAV DWG" NNH QDWRQDQVS§ VLI W

7RYKRGEHU . QP DVRUXP

(p DP2( uphS ®S2 piep2. 2 SNYDQILFHUQJ S§ DAH QLYHDXHU QJ H

IUD P HGDUE HNGHU WOHGHU RJ EHVW LHO/HVP HGGHP  HU Q° GYHQGLI W

KYLV YL VNDOXGYINGH DQYHQGH RJ YLVH E” UHG\ JWJ H YDQGWANQRQR

JLVNH O VQLQJHU ' HWHU I RUYHQWILQJ HQ DWGHU VNDE HV HWS LRMINWWOUHDQVHUQJ Q8UGHQ
Q" WH SXQM DI HIKYHUYVIUHP P HP LGAHUEQYHUWQ " QJ HQJ L @ EHWDI 3 LRNHNVHW
WDUMU UHJ LRQDQW P HQ |RUYHQWAY DWG™ NNH QDWRQDQVS§ VLI W

7RYKRGEHU . QP DVRUXP

PAL 11 THI2mX 01 /:HS2HST hiRo: § @u®u2 , . QP DVRUXP HU

GHWP XQJ WL HQQHP NRQNUHWH S URNHNWAU DWMWDUM HJ HQ YLLNVRP

KHG YHGL WIHQGH YDQGWANQRGRJ LVNH @ VQLQJ HU EDVHUIHWSS & & &&

$I1WHU/,) ( RJ DQGUH NRQNUHWH SURNHNWAU ' HWHU | RUYHQWDLQJ HQ DWGHU VNDE HV HWS LRNHNW
WOWDQVHUQJ Q8UGHQ Q" WW SXQM DI HIKYHUYVILHP P HP LGAHUEQYHUWGd *~ QJHQJ L O EHW
DI 3 LRNHNVHWWWIDUMHU UHJ LRQDQW P HQ | RUYHQWHY DWG™ NNH QDWRQDQVS§ VLI W
7RYKRGBHU . QP DWRUXP

(HHY !By hS ®ho 20 ( WMHVWRI GHP RQVWEDWRQVDQO J KYRU

Q\ H YDQGWHNQR@RJ LVNH O VQLQJ HU SWRFHWHU HGHU P RQLWHUQJ V

Y' WNVY NHU NDQ VHWHYV VRP | HNV [LOMUP DWAUDGHU VHQVRUHU Q\ H

WHQVHWANQRGQRJI LHUR O ' HWHU | RUYHQWDLQJ HQ DWGHU VNDE HV HWS LRNHNWWOHDAVHUQJ Q§U
GHQ Q° WHW SXQOM DI HIKYHUYVI LHP P HP LGAHUEQYHUWG ©~ QJHQJ L O EHWDI 3 LRNHNVHW
WDUMU UHJ LRQDAV P HQ |RUYHQWAY DWG™ NNH QDWRQDQWS§ VLI W

7RYKRGBHU 9,$ 8 QLYHWIW &RAMJ H



& Q#BAt:A GTA

P28S/uLbB /2 hp D b ®thu2 o b HIp 6S ®28S/ p. (W) (
SRMHNWP HG IRNXV S§ QDWW HQRSUWHWDLQJ KYLV IRWP § OHU DWJ HQ
RSWHWW RJ YHGQJ HKRGBH XQLNNH °© NRV WWHP HU ' HU HU DUE HNGHV L
WH RP LBGHU %\ Q L/HP YLJ . RP P XQH ( QGHMYH L+ RWHQV . RP P XQH RJ $DVWIXS . ~ UL
+ HGHQWWG . RP P XQH 3 LIRMHNWAWDUE HMGHU | RU DWVNDE H | RWLQNHO/H L RS QGHWRJ
VDP WGL] IWHP P H ELRGLYHWIWHWRJ XGEWHGH YLGHQ RP V8LEDWH © NRV\ WHP HUHNV J HQQHP
XQGHWLVQLQJ DI MQGP ~ QG L QDWKUS GHNH 3 LRNHNWAWE LGUDJ HU WO DWGHU VNDE HV YLGHQ RJ
HUDUQJ HURP QDWXUE DVHUHGH O VQLQJ HU L NQP DWGS DVQLQJ
7RYKRGBHU 5 HJLRQ 0 LGWI ADQG

J2u SSIyo:pl 2hS ®. 6 WDWJLVN XGYINQQJ VSMQ WOIHP WGV

VINUQJ DI * LHQDD VNDEWL VDP DUEHMGH P HG 5 HDGGDQLD * LHQDD HU

IRUYHQWHQJ WGHQ Q° WP HVWXGVDWW E\ L' DQP DUIN Q§U GHWNRP

P HUWOVNDGHUVRP [° @ H DI KDYYDQGVWWJ QLQJHURJ WRLWP |RG RYHUGH Q° WW §u
6\ GKDYQHQ RP NUQJ . DWWJ DWHQWALHWRJ 1° W HAANHWHU DAHUHGH L GDJ HW

K° MLVINRRP LBEGH KYRU LQI IDVWXNWUHQ HUXQGHU SWHV RJ KYRUGHU O EHQGH RSQHYHV
XGIRUGUQJI HU

7RYKRG@GHU 1 RUGGNKW . RP P XQH

/" VP HWH 1" VHIRU9DQG 6WDWJLVN XGYINQ@QJVS@®Q WOIWHP WGWINUQJ DI * LHQDD

WHDGEDOLD GN

JP®U jp ., IRUWD QIHOH DI + HXHGVSMQHQ VRP HUYHGWJ HWDI
GH W Y NRP P XQD@ HVW LHO/HU HUNRP P XQHWQH @QJ V * XGHQ§HQ

J §HWLQG L HQ SLIRVRUGQLQJ RP KHAKHGVS@®QO JQLQJ IRURYHU

VY° P P HOHUL YDQGO EVRS@®QGH ' HQQH RUGQLQJ HUHQ GHODI | RUDUE HMGHWWOHQ

NRP P HQGH QDWRQDONQP DWGSDVQLQJ VSMQ + UWMDAMHW HU DQJ LYHWVRP  § LHW K YRU GHQ
QDWRQDCH NQP DWGS DVQLQJ VSMDQ | RUYHQWAY $ UMDAHWHU P HJ HWX VINNHUW

JP®U jpu : y C u:8 b :/ @du2u 2 pu: p2hp. , HWVDP DUEHNGH

P HGHP * XGHQ8NRP LVWHQ RJ 5HJLRQ 0 LGV ADQG HU LQWAWHWHQ

IRUHWS LRNHNWRQ O LGWNVN 81 ( 6&2 %LRVSKHW 5 HVHUYH EGHYHW

DIV JW ( WP XQJ WS LIRNHNWHU | RUNDWL DIN®UQJ VIDVHQ UW SRWHQWDMU VDP P HQK™ QJ WO
° YU H LQGVDWHUP Y 38 LG«SMQ HU%LRVI" WHRP WBGHWS @QMJI WWODWVNXAH G* NNH

* XGHQ8HQ RJ GHQV RSMQG VDP WGH WY NRP P XQHU %LRVI® WHRP UBGHWVNDOGHO/ ELGUDJH
WODWVNDEH ED@®QFH P H@HP P HQQHVNHWRJ QDWKHQ L RP WEGHW ' HO/ ° QUNHV E HVN\ WWHO/H
RJ EHYDUQJ DI GHWXQLNNH QDWKU G\ WH RJ S®MQWHQY VDP WGL) P HG DWSRWAQWDGCHU | RU

E” WHG\JWJ Y NVWIWP P HVLRP WBGHW (W81 ( 6&2 %LRVSKHWH 5 HVHUYH NDQ 1 XQJ HUH VRP
HWVDP GHWRW DQ IRUDGP LQLVWDWRQ RJ YHGQJ HKR@HOMH DI * XGHQSHQ P HQ RJVS8 ELWg
HWK YHUYVQYHW XGGDQQHO/H RJ YDUHWDJ HO/H DI LQWHWHWHU L RS MWQGHWKHUNO ( Q

DQW J QLQJ VS LIRFHV | RUYHQWAYV DWYDW P HAHP §U DIK" QJL) DI EHKRYHWIRU GDVD
LQYRO'HUQJ DI DNW UHURJ RW DQLVHUQJ HQ DI DGP LQLVWWDWRQHQ IRUELRVI" WHRP WBGHW ' HU
KDUY" WHWLQGMGHQGH P ° GHUP HA@HP GH WY NRP P XQHURJ 5HJLRQ 0 LGWX ADQG S§

HP EHGVP DQGVQLYHDX

7RYKRGSHU ' WYHV LQGWOYLGHWH DI 5 HJLRQ 0 LGWXN ADQG 9 HG WO/XXVDLQJ HIWHU J HQQHP 1° UW
IRWDWEHNGH YLO* XGHQ8NRP LVWHQ VDQGW QQJ YLV RYHUNDJ H S LRNHNWAW



j 6y Sy MH , IRUD QJHOM DI ' . VDP DUEHMBHWP HG . . 5 RJ

NRP P XQHUQH L5 HJLRQ 0 LGWI GDQG DUEHMGHY GHU L © NHE QNNHWS §

DWHWDE GHUH HWLQLWDWY NDGGHW. QP DP LGW ) RUP § GHWHU DWI DVW

KRGBH RJ XGE\JJH GHWJRGH VDP DUEHMGH GHUHURSQSHWL' . VDP P HQK™ QJ VRP
GG L1 UHP DGUHWHWDWNXQQH XQGHUWY WH NRP P XQHUQH L LHDQVHUQJ DI GHUHV NQP DS MQHU
XGDUEHNGHWL UHI L DI * . * HQQHP VDP DUE HNGHWE QYHU GHWP X Q.J WDWLGHQWI LFHWH
SWREGHP WKADQJ HU GHUJ§USS W' W DI NRP P XQHURJ IDJ QJKHGHU KYRU GHU HUEHKRY IRU
P HWH YLGHQ RJ Q\H O VQLQJHU , VDP DUE HNGHWVNDE HV SRMINWHU VRP V' WWU IRNXV S§ GH
YL WJ H HP QHUWODWKNM GBH NRP P XQHWQH S§ YHML LHDQVHUQJ HQ DI N@QP DS MQHUQH

. RP P XQHWQH KDU RNDOYLGHQ RJ HQ IDJQJ WA DQJ VRP HUQ° GYHQGL) L

P SGHP HQWAU.QJ HQ DI GRNDQH © VQLQJ HU 5 HJ LRQHQ 0 LGWH GDQG K DU VLQ VW WNH L DW
XQGHUWY WH DUE HNGVI™ GMVWNDEHU |1LQGH | LQDQVIHUQJ WOUHDQVHUQJ RJ HWLQWHUQDWRQDMW
QHW N GHUNDQ ELGWDJH P HG LQGVLJWRJ LQVSLLDWRQ . @QP DP LGWRW DQLVHWHY P HG HQ
VW WHJ UXSSH GHUHUP HG WODWLGHQWI LFHUH UHGHYDQWAH SURNHNWHU RJ GHU QHGV' WHV HQ
VSDULQJ VI UXSSH DI HNVS HUMU WODWE LW§ P HG 1DJ @J YLGHQ L IRUELQGHO/H P HG
NRQNUHWVHUQJ DI S URNHNVWAHU

7RYKRGBHU 5 HJLRQ 0 LGWN ADQG

' PPp ¥ ®Bu:H 9HG GHQ YHWAJI H GHODI / LP INRUGHQ SURNHN
VWHLHV VR K° IGHU VRP IRUD QJHVVRP Y WQ P RG WRWP I(RG ' HQ
EHUHJ QHGH VDP IXQGW° NRQRP L L SURNHNVWWHUJRG P HQ |LQDQVIH
UQJ HQ DI SURMINVHWHU HQGQX LNNH WOYHNHE UDJ W ) © U S LRNHNVWHWNDQ HWDE GHLHV VNDOGHU
JHQQHP 1° LHV HQ 990 WHGHJ® LHOH 3 LRNHNWHWHU HVWP HUHWWODWNRWH RP NU.QJ P IR
NU KYRU HNVWD XGJ LIWHUWOP HUY" WGLHURJVE E° USURUWHLHY
7RYKRGBHU / HP YLJ NRP P XQH

j 8 SH 2Py . 8 GYLGHOM DI . QP DWRUXP VRP XGE\JJHVLWY U

WHO/H RJ IRUNV WHULVLQ QXY' WHQGH IXQNWRQ VRP HWEWHGW

I X QGHUIHWGARNDQVX G YINQQJ VFHQWAU | RUNQP DS LIRNHNWHU HUK YHUYV

XGYIN@QJ IRWNQLQJ RJ XGYIN@QJ VDP W INNH P LQGVW W\ Q@J KHG RJ IRWP LGAQJ DI
UHVX OMDWHUQH 1D & & && RJ DQGUH SWRMNHNWHUP HG IRNXV S§ GHQ J 1 QQH RP WW@QJ 2 P
SURNHNVHWLI DQJ V' WHV L HU X VINNHUN P HQ UHDQWWIVN



Y B4 A GtA

Ap2y  hpip . 9LGHWHXGYINQQJ DI . QP DYHNHQ 7HWP RYHNHQ NDQ L
QJ KHG P HG N@P DYHNHQ K§QGWALH RYHUWN\ GHQGH UHJ QYDQG L YHM
NDWHQ 9 HNHQ SURGXFHUWHUN® GHHQHW L ' HQQH YHWIRQ DI YHNHQ
VNDOHWDE GHUHV L HWNRP P HQGH P LQGUH YLADNYDUMU L + HGHQWWHG E\
7RYKRGGHU 9,$ 8 QLYHWIW &RGMJH

16 ® op 28 @p2:., IRIH@ GHQ HQGHQJ H XGYLNQQJ VS ®Q

IRU) QRGE\ HQ 5 DQGHW VRP HWVDP G4WS LRNHNWIRU E\ X GYLNQQJ

NQP DWGSDVQLQJ RJ IRLEHGUQJ DI E\ HQV LQI (DVWAUXNWKU 3 MQHQ

VNDOIDWKRGEH GHQ RYHLRUGQHGH QQNH L E\ HQV XGYINQQJ RJ XGP © QWAV J LDGYLVWL NRQNUHWA
WODJ ' H 1° WWH HU LHDQVHUHWL RJ P HWH 1° O HUL

2Dp2@2phpH @(ihS ®:: 2P B. /° VQLQJHU GHUNRP ELQHWHU
NQP DWGSDVQLQJ RJ YDWP H | HNV JUXQGYDQG - XHOP LQGH ' LJ HDJ
RJ + HGHQWWG . RP P XQH Wg U RYHU | RUDWVNXQM LQYHWHUH FD
P IR NU LK° MDQGWINUQJ ' HUHUKHUP XQJKHG IRULQQRYDWRQ L NRP ELQDWRQHQ DI K° M
YDQGWINUQJ P HG XGQ\ WHO/H WOHNV NRUGYDULP H HGMHU GHQ K° NH J UXQGYDQGWWDQG WO
YDWP HSWRGXNWRQ ' HWYLGHWH DUEHNGH |RUA WY GRNDQVL S LRNHNWI LQDQVIHUHWDI | RQGHQ
5 HDA@SDQLD . \ WGLUIHNWRUDVWHWYDP WO LO4  RJ ) © GHYDWHP LQLWHUHW

ySHP2Dy /2uH P D D ody SHW S: P D/ 28y :(./RNDOWS§ 6DP W DUEHNHV GHUS§
DWI LQGH | LQDQVIHUQJ WODWI® UH GH |RWNHGRJ H SLRNHNWAUVNDEWL & & && XG L QYHW

) LQDQVIHUQJ XQGHW-P JHV L VDP DUEHMGH P HG HQ DI GH WRWH GDQVNH IRQGH VRP W¢ WU
DUE HMGHWP HG QDWW HQRS WHWLQJ ) LQDQVIHUQJ HQ HUGHVY" UH HQGQX LNNH WOYHNHE UDJ W
KYRURUGHU LNNH NDQ V' WV WGVIDP P H S§ SLRNHNWAW J HQQHP I° UHQ/H



° :
SEHLA ™Y A

) RLP LGQQJ RP NUQJ DOWGHWDUEHMEH GHU
LU DQJV WHWVLIRU QJHOH DI & & && YLO
VNH JHQQHP GH P DQJH | RUWNHG@J H
LQLWDWYHU GHU DGHWHGH HU LJ DQJ VDW RJ
EQYHU GHWP HG WQHWW@®J WDI GH
DQVYDUQJ H DNW UHU ' RJ KDU5 HJLRQ

0 LGV GDQG \° VDWVR WRUH WODJ VRP YLO
VINUH HQ YLV NRRUGLQHWHWIRLP LGAQJ ' HW
HQH HU. QP DO LGW KYRU UHJ LRQHQ

VDP P HQ P HG NRP P XQHWQH LIRWP DI

. RP P XQH. RQWDNVB §GHW . . 5 YLO
NRRUGLQHUH GH UHJ LRQDG4 RJ NRP P XQDH
LQGVDWHU S§ V5 YHOIRWHE\ J J HOM DI

NQP DIRWDQGUQJHURJ NQP DWGSDVQLQJ

<GHUQJ HWH KDU5 HJ LRQ 0 LGWi GDQG

LJ DQJ VDWHQ SURFHV | RUVNDE HOVHQ DI HW
Q\W/,)( 6,3 VDP P HQ P HG GH ° YUJH
WHJLRQHUL' DQP DWN . RP P XQHUQHV

/ DQGVIRUHQLQJ RJ DQGUWH UHGHYDQWA

DNV UHU K YRU GHU K HGVQDWX UQJ WYLO

I° @ HV RS P HG LHOHYDQWIRWP LGQQJ

+ HUWNONRP P HU DWDGH 1\ W LQV
SRNHNVHLQH YLOE QYH IRWP LGGHWVDP CGHW
ILD . @P DVRUXP RJ : DWHU9 DGH\

' HQP DN 0 DQJH DI I\ W% UQVS LRNHNWHUQH
XGVSUQJHUDI & & &&






&RDVWWWR & RDVW& QP DWW & K DAMQJ H

5 HJ LRQDO8 GYINQQJ 5 HJLRQ 0 LGWI ADQG
6 NRWWQE RU 9 LERW
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