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0 HWRHZ IVHQI NHQQLY HQ KXQ KHBI KDUAZ HINHQ ] RU SLRIHWMRQDY 1Q GH] RU
9%4M HDG + HDOMFDUH ] 1HQ Z H GDWHQ ] RUHQ Z H HUYRRUGDW RU SURI HWIRQDY GH
Z DDUEHUQ) HQ DEEHGWRRWZ DDUEHQ NUMHQ GIH ] H YHUBHOHQ

UHQLHXZ G Z DWZ H YRRUNRX NXQQHQ EHVIANHOHQ'!

1 HHP FROQWAARS P HW6IP RQH/ RXZ HOWH YID
R QHHP HHQNNM RS RQQHZ HEMW Z Z Z GDGKHDOMFDUH QO
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*/3 DJRQLWWHD@QPLGGHDHRISK X Q
SOHNEHEHKDQGHOULF@UWNIBHMZHQNRPG

DOM/RWWDIRRUZQWD PRFKWQDPHQYV

GH 9-$ DDQVOXIEWMOHQ SR O L WEBIIN

YRRUXLW®RBSHZGHGEPHUYHUNLH]LQJHQ

1IDWXXM@DFERNR N2 ]H P S L\FQ W\CHAS U DINH "L WD O OBYD KW U HIFIMG HS U D N W DNBIH
JHVS PHHWHQDQGLGDDW NMEBHVSBUBN RSHQEDBRWKHNMLMOQPPHUYDIHOLMNV
GDWROJGHQINNHUGKBDQGHVWDQGDDUG PHWDWL-QRYHE@H]KELOHP POV SUHN
GLVFXVRIMGRRQHHVPLGEREHQVHOLMN 9D&HWUDNWENFHKO HE GWAQDADR/ 3

LWHWP */3 DIRQLEWHBGCRWISDVVHQ WKHUDSHWLWOHYDHQ FN GRORNHW

]HN HDUWDOGHS U LMDWDGWD O HR'XGHB@]RQLHW VDPHRHWGHYRRUVFKDLKMYHAD QQHHU
HQRUPHH]IRQGKHLGVHWEMMEHKRUHQGH PHGLFDWXLYWSWDVVHIMDUPDFHXWLVFKH
GDOLYDEUHGHBHJINR VEARHN HRR ND O ]RUG U D GIDMD UERMHHMHGD@®IOHYHUHQ

EHWHNGIWRIHUHQHHVPLGGHOXHWJIDYHQKHW VRRNVLIQDOHEHIQOHHIMDPHQ
LGHHKHWHQHHVPLGGHOHQEPEKDIWLIHU YRRUXLWEORMMNR@UDJIARZH]HQ ELLWN
LQJHWWRHREB D OH @P®H W V FK D S SIR® MMINH DDQ EHWHUH XLWNRPVWHQ LQ GLDEHWH®
DOBUEHLGVLWNWERREBYHUJHZHRKW

FKURQLYRKBOLMWNWIULYVYHDHGOELRWY W 9HHO OHHVSOH]LHU

GH]HJHGDFKWHJIJDHQN GH WUHQW®DQ

GHPHGLFDOLWHUHRHW WHUXJKRXGHQG &«GULF YDQ GHU .X\

YRRUVFKULMYHQ YDQ PHGLFDWLH 9RRUJLWWHU 9-%

7RFRD DN WHHIM) G LRSR HG D@LNMD QG LGDDW
NDPHUGAMBKHW LHWR®H .DPHUKHHIW

JHVF K REW | @/H8 H Q NEDQL WGHHY D G HLDWQ
KHBHNH@ERWMIKHHVPLGGHOKWQBXGWHW
RQ]BDJHO ISWDWEHWMEQKRHEHSHUNHQG
HQRQZHUNBDH® H U JH O/ILW RID P HNOLLWM
'LVFXVVLHWHW EHOHLGVPDN HIQV

JRUJY H U] H NEQ IDNDXSHIGT O P\DWVHLNEHL @ H W
JHQHHVPLGGHOHRQEXEHMYREOHPDWLHN
GLEHDDQGRHQNYQ&BJBDWL-@W RO K
PHHEUHQIDRP Y HHO® H G N U B JHID WM
JRXGHR@VYDNEBH]HQWH JRDDWYFKDSSHOLMN
JHIRQGKHLGVNX@®EFHUEZHILQUIRHWHQ
SHUPLWWHUHQ
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'LDEHWHMV HHQ YDQ GH JURRWVWH
JHJRQGKHLGVXLW&DQLRXIHWLMEQ
1HGHUODH)GIQP LG PHOBDBH@LOMRHQ
PHQVHQI VG LDEHWOG/D WD QWD R HLRW
HONIBEDJ $FKWHGLHFLMIHWRK X LIOMQ
WRHQHPH®RWGHRSGH]RUIPDDRRNHHQ
HQRURID Q&HI D QRP VD P HRHN Z D O LWDHL W
OHYMQR@H]ISDWL - QWNHHU E H W HUNIQL V W
GDDULMBHHGM DSRWKHMH®Q VWHHGV
EHODQJULMNHUH URO

'H GLDEHWHMNRRIOREHZHILQUHXZH

VIRUJ

00 1$

o) O O\
"LHXZNHD G KLMN® VF K KIRWEWD SRW K HNH U
JLFK SRVLWLRQEHQ@WHQ@GH QLHXZH
JRUJVWD QG HIMKKRMYD PHQ ZH UNQ®H
UHJNPQHLGHROMMLOLSHUNRRQQRMNHUH
3UHBGKLBBOHRQPHHDDAH$6'

LQ :HQHQ HQ YHUWDDBHW QLHXZVWH
RQGHU]RHNV U H\RYWWDRADY O X WH.G H
WLU]HSQIVIEGHED JH O ISWPDWAYR RNPDULMQ
“RQQHHB®B QQHURDIG H UL MOHY HCH Q

X S G DRWHEZWD WUE HN HQWB Y HUH J\H E U X IDND
HH®/3 DJRQWMW GHHIPZDQJIJHUVFKD S
7KHUHRHNRODNPLWIQRIOHHIVWLMOLQWHUYH
HGBUHYHQWDE Q HHELM] PIDMIRD DHH Q
HVVHQWREBBUGHRIOPHYDQSDVVHQGH
IDUPDFHXWLVFKH JRUJ

6DPHQWRQMM]HELMGUMH®RQVSLUHUHQG
EHHO®@DDBQWDNDDUWREBHH\DQ
SLOQP@WHYHQWRHH NQDHIW]RQGKHLG
YDQQGLYQDBDUQWHIVUDPHQZHUBRR U

MR QDI RW K HEHWW NGIDWHZHUHDDBQ
NDQVERMI®XZHUN]DPRQWIGHRSHQED UH
DSRWKHHMNM HNHQKAGWHZHWHQVFKDS
YHUGLHISQELID EHW HWVQR Ul 3 | \PVID DN
QLHWDOOHHQHVNXQGLJMDU RRN
WRHNRPVWEHVWHQGLJ

‘H VWDREHHQDQWHOSBXRWYHUDQGHUW
GH'HUZDFKWLHQUBIQG HQHMHUDQGHUHQ
PHH

'H NUDFKWQRQ]JHJHQHUDWLBWQ
QLHXZVILHWDRHQGHUNQHI KH@HI
RPGHDSRWKRSIQLHXZWHNLQGHGQRQ]H

JHQHHVPLGGHORDBHKYBGHOVWUDWHILHNBQQLY EUHGHU LQ WH JHWWHQ GDQ RRL

HQHHQIURHLHQ®GKBUXRS VDPHQZHUNLQJ
ELQQHIHHHUVWINGUMQ GHMHRD QLHU
ZDDURZH QDDJRUNLMNHPDURQ]JHIRO
YURHJHRRUBIOWYRHEZEQBURHQWG H
EHKRHIWBQDSRWKHNGHULHPHHGHQNHQ
FR,UGLQHIWWDHDG YLVHUHOQSRW K HNMHY
YDQGDDQLHW O HPHGLEFDWLHV BB OLVW
RRNRUJSD UWRMHMKE UXJJHQERXIWVUHQ
SDWL-QW HQ JRUJWHDP

HIEOWDQ (o3

~NZHQWI W HHIHHV S O HQIMSW LHQYRRUD O
PRWLYDRWLHHOIELMVHG UDJHImD QG H
GLDEHWHV]RUJ YDQ PRUJHQ

OHW YULHQGHOLMNH JURHW

ODUWLMQ +DJHGRRUQ
5HGDFWLHFRPPLVVLH 9HUHQLJLQJ -RQJH



) aJ O 30DFHQWDSDVVDJH EORHGJOXFRVHREQGHGROWURO
. +HWWRQGXLGRIOBMRIJRQLBWHQLMQKRH NOHLQ®M NDQVRS
] SODFHOQYOIERVVHRRQGDKMHW FRPSOLFDOWRKZ HFPHWG LDEHW H \
S JURWRIOHF X DMIQK HIWWD QQHPHORM®O WMWKXMHQ PRHWERDURPM
GDW GLW JRQGHU VSHFLILWNRRUNHXYUUUH]ZDQJHUVFEKD:
WUDQVSRUWPHFKDQDXPHOLMRWG ZRUGHQ LQJHVWHOG RS
RJHOLMW 9RRUDOVQRJR Q
HFKDQLVPHHWDQJHWRRBW 2RNVLMGHRAD QJHUVEKMRS GH
JRQGHYRQBGEXODJOXWIMEHIOXFRVHUHJXOMWLH EHODQJ
GHIOY IWQF IUDJPHRAHQ +\SHUJO\NMRUKRRBWLVIRFR
PRQRNORQ@IDVMLOLFIGDMRDQ ][ZDQJHUVFKDSVFRPIRZHEDLWMLH
DDQJULMSR®) HHQ VSHFLILWMSH W\SH DOV ELM
DQVSRUWP HER®PHELO/PHHQWDPDQJIJHUVFKDSVGLDE HWH¥KW
+LHU G FORWE\OD FH QW D SOV DWHH U H J X O HH.UDE M W@ H L GMRW
KHW WZHHGH WULPHVWHU PRISBUWNQVSHH HFODPSWIQH
YURHJJHE RRDRRMW RMHRQDWDO
9RRDQGHUS DJRQLVWH@LHWFRPSOLFDWRBWVPDFURVRPLH
é?:gﬂfvovsymvaetugflgH]nggﬁU\W RUGH WM P D J O XHH@® HK\SRJO\NHPLK\SHUELOLUXELQ
PROHFXXOJHWZBEKNWD GDOWRK\SRFDOFL-PLH HQ SRO\F\WHP
' HUNLOJ 'D 'H EHODQJUURIXWBMUODQJV
/3 DIROLVWHO JLMq JHQHHVP L GGHEIIDE HEOWIY HUHQ) G HUJRHN
EORHGVXLNHUY HU G B Hogig -VSPVVLBLH X VIHQHHVPLGGHDHEHUJRHNFDD U/3 DIRQLVWH

ZRUG KR HJHEDEWD E Huysy P HWHHPROHFXXOJERNFHGH WLMGERNHUVRDD QGO QGH

RYHUJHZ LK W& 26 SRO\F\VWF%)E)V'D NXQQMRBLRMHFKDQLERH ]ZDQJH UV FOKIDVOR RQXW R BIH H Q

RYDULXFOGURRFHDFWLY g o> 0P FHQWD YULMZHO QLHW SffKuawm;mmL:ﬁyHﬁggggg
JOXFDJRQDFXMEWHGHHFHSWRY, -\ 11y | o oH 1ZDQIJHUVFWLYLFR LQVFKDWWLQJ WH PDN
"3 FHWYWLPXOHDREGH]H 9RRU@BIWHWRQ G HU]@B HU3 e (HQUHFH@W W D EDAKHG L H
UHFHSWRU ]JRUJW YRRU

. 9HUWUDDIGH PDDJOHGLJLRIRQLVEMVG UHNWEAEHODQIULMRQGHUJRFKWUXLP

« 20GHUGUXNNLQJ KROQJHUJ @T(Q%_]J&PHJG;MLFBQ/LDEHLV@-IH/ 1ZDQJHUVFKDB®H R X ZHHOW

. 7RHODPH YHUIDGLILQJIVIHFRQAHUVRKDISQRHPBQRXZHQ GLDEHWHNYH GLHIHQ'/3

R 2QGHUGUX.NCNX.IQR]VHDG.RLRWI—P|H\ELDEH“W\%\HRHN\SHKHEEHQ DIRQUWHWWUXLNWHBERBUGHHQ

GH OHYHU HHQ HUKRRNDBER/SNLQ G HRH\@ YHUKRRUGVLERYRQG RS

. GWLPXOHUDOXFRVHDIKDONPRNIER PHOLMNLQIMQLVLFR DDQJIHERUHIZLMNLQIRD
LOVXOLOHVGHRRMAHEEEQ <D QMW HUDIP HRH VB HP DWHD Q KDUWDIZLM N HYIHHD HR G
GH SDOFUHDV JOXFRVHUHJXODWLH KRH EHWHWURKHHQ GLH LQVXOLQH JH

'"LDEHWHYV P H&HADU® X WR M
HIITHFWDBM IVODQNPH GA¥D B
LQPLGGBOYHUXLPMLM® KHW
PLGGHOS/X)@;/\HEHODQJVWHOOH}Q/
PHGLEBHVWHIBW® H®DQGDBR Y
H QK HWH E U XQLH\H FOAX L G HADR VHNWV
L\GD®RNQLHWMUUDVEB@WHHG
PHHWYUR X ZIH® HY U X F K WEHD RNV L
GLWPLGGHDHEUXLNH®Q VRPV
RQYHUZPFKGI WD N R X LHHD
NLQGHUZXKHEEHIDDWZDVEHWHQ
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YHUYROGHU]RHN

o ( HQ REVHUYDARQHB! FRKRUMMGIH X1\
RQGH] RFKW

] Z DQIHWAKDSSHQ Z DDUEIMYLRXZ HG
Q KHW HHUAM WP HAMU Z DUHC
EGRWHWMD DDQ HHQ * /3  DIRQM
JHP IGGHG JHWEDNAQD YIM Z HNHQ
' H XIWRP WMQ Z HIGHQ YHUHBNHC
P HW Z DQIHW/AKDSSHQ YDQ YURXZ HC
PHV GDEHMV Q HQ PH
RYHUHZ [FKWREHVMV ~ Q (1
ZHG JHQ YHKRRIG UMFR
JHYRQGHQ RS HUQMMH DDQIHERUHG
DIZ IMIQIHQ P IVNLDP HQ R
GRRGJHERRUMV WIQ RS] KW YOG
EH.GH FROARGU LIRHSHQ

o $QGHH NPIQWKDOH RQGH] RHNHG
EIM ]ZDQIHH YWRXZHQ GH HHC
*/3 DIRQW JHEXINMQ  \RQHC
JHQ DDZIMIQUHQ  YRRU  HHQ
YHKRRIG UMFR RS DDQIHERUHG

DIZ IMQIHQ

"HH GDW ]I JHXWMBIQG P DDl
DQGHH JIRM RQGHJ RHNHQ 11D QRG]
GH GMWUHVXGBDAEHYHVWI HQ YRYHQGLHC
VWRSWQ YHHOYURXZ HQ P HWGH P HGLFDWE
YRHI 1Q KHWHHUAM WP HVMU ( UYDUQJ
P HWIHEWKIN LQ GH KH® ] Z DQIHWAKDS 1\
EHSHUNW ' XQUOMGH HQ \VHP DIOMGH
KHEEHQ HHQ ®QUH KDIZ DDLGHWEG ' H

IDEUNDOWMQ YDQ GHH P IGGHBC
DGYIVHHQ PDDQGHQ YRRU HC
JHS@QGH | Z DQIHWAKDS W VIRSSHQ

' H-RQIH$ SRIKHNHU_ HEZIDUDQ Q

ORHGHUWDQ ORUJHQ/DHE &RQFOXVLH
RQGHU]RHN 2QGHU]RENDWRWX WRHHHQ
+HWNHQQLVFHQWRWHGHUYWDQ YHUKRRIARUEHE@LWHEUXYLINQ

ORUJHODUHEFHU]DPHQWUPDWLILB DIRQLVWOB®]ZDQJIJHUVFKD S

RY HGHY HLO L MOHAHQHHVP LG G POHD@ HPHHVWHR X ZM@ R S W@ Q
HQM FFLQDWIMHMAMYIHUVAKD SKHWHUWWHL P H\2W B8 H U] RHND U
ERUVW YR HIGWHEHXUYMRQOLQHBHEUXLRKHWVZHHGH) GHUGH
YUDJHQOIGMWEBIQJH YK RXZHQN UL P HVR\DHAWE UHHNIAG XLGHOLM

JHOILQYXOOKMQGLWRQGHU]JRHARQFORYHMY HLOLLKGDUGRR U

JHEUXLNWH@RXZHHQ*/3 QLHPWRJIHOLEMW G Y LLHWRP E LWH Q
DJRQLVWHPDJOXWIOGHWDJOXWNIGHGHUERQWRSWID HP HBH W
=HVYURXZH@MEUXLNKHW RRU GH HKD QG HREPBGDBRH G L F RW WHH
RYHUJHZH® KR RGLDEHM\IISY JHWWHQ
9LHWWRSWHB H ZDQJHUVPKD S
PHWHWHEUXYNUZGLMBURXZHQ
KHW RMK HWH U WWWUH. P HVFEHULX L N W
KHEEH®DQZHJIXHHODJBDQWDOOHQ
NXQQHQ ZH JHHQ FRQFOXVLHVY WUHNNHQ

" RRUSRRWP DUMD=RQQOHYHG HQ
+XLGLJ DGYLHV $QOHRMHYDQGHUO b EHGHQZ HIN DoP
+HWHEUXUIN®/3 DJRQLVYWEHH EMYDP 0 RHGHYYDQO RUHQYDQ
1ZDQJHU YV FAFDBEGIM J H U D GHIQV 94 HINQIHQFHQWXP / DUHE
DG Y LEHMSIL D EHMWRIFYRRUDIJDDQG
DDQHHQZDQJHUVRXHPHGLFDWLH
RPW H W V@@ V X RUKHH QW XHH O
PHWIRUP2ZRMELDMQGHWUMGLFDWLHYV
ZRUGWWHEUXINGH]RLGGHOHQ
WLMGBEBYZDQJHUVFRQWUDGHQ
$IYDOQEBMHQZDQJIHUV ZRIUG W
VRZLHNVIRHUD®BQZHBRJHOLMNH
QHIJDWHHHRWBEHZDQJHUVFKDS
RIKHWLQGWDIENKDQG HOH\Y J
/3 DJRQLWHMILHIVRADDQGHQ
YUUUHHQIJHSODQZ®QJHUVFKDS
YDQZHJH GH ODQJH KDOIZDDUGHWLMG

5RRVPDULMQ $QQHURVH YD
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' HUROYDQ GH
DSRWHNHULQ GH

YHUDQGHUHOGH
@

* HVRKWHYHQ GRRU' [HXZ NH YDQ 5 KIND FOXWIHLP DQDJIHU
EHKHUHQG DSRVKHNHU%( 1 8 DSRVKHHN 5 HQVZ RXGH HQ LQ
RSGIGLQI VRWNDGHLDSRVIKHNHU GLDEHVIAV

'LDEHWHNSYH VQPLGGHM®PQH PLGGHOHARUGHQQLHWODQJHUOXFRVHUHBPLOBH]HEBRHOJURH ¢
JURRWWWBNVJIH]RQGKH LGV SXULREOCHEHMRIRIGG RISRBQHITHFWHHQH]RQGKHL GRS 0@ YRWIW
LAQHGHUODIEY HUZDFKWEMW RSGHEORHGJO RPRBRIRSKXQ ZHGI [WWRVLPRIWLFRHHEUHQJW
GL®HNRPHQEBUBIQOWBQPYDO EHZH]HRDUGLRY DV RARQMMIQLH I DO OHHD]LHNHQKXLVR S/Q D PYH V
WRHQHPHQRQWZLNNHRSQIWYRRUGHOHIW EHWHNHGWWK\SRIJO\NHBLFHKWO LIMQHQ
JHELHGROJH@ NDPRNY QHRS DSRWKHNHDDWVWES$ F RRN SOHLWHKPDURPYRRU DQGHUH
1LHXZH ULFKWOLMQMHMXZHSDUDPHNGXLWHUIX XPWMHBQHBHKDQGHOGRHEQMQNZHWVEDU
JHQHHVPLGBGBORAN HUVWHURBMHYVLMWEXNOLQLEGEMRHWH@®XGHUHQ
VDPHQZHUNB®H HHUVW HH®L M HQHPHOQHONHEHKDQGHOGRHOHQ
SURMHRBHEBJLRQLXRDXWRE VWUMHIIDHQZHONHQHHVPLGGHD®EQDE HWHVDREBWRHNREVW
JHEHXUW YDQ DOOHYV SDVVKBOWHVWHMLEHUVRROQVN JH+QWHJUHHHIUG/RRQVIHHQFKW
JLM@H YRRU HQDGHO¥WMQGH LQQRYDWLHR® QGHDSRWKHNH!
9RUIMDEWHVORRRWP QD MDDUWHUVFKLEBKRGGEHORSWDOWYHUVFKXYD® XLWYRHUBQOBU
EHKHUBGBWKMNHMDKMHWLME&PMNHQ @LONS RW K WNBHDUN HIQQ DG YLV HHBRRG UG L Q HRHMGE Q
ZDWRRQLHXZXHWGDBIQEBHQN DDQPHGH]JRUJYHUOBQHQDDWOWGUXNRS VDPHQZHUN HQY
EHJRQQH®QGH RSOHLGW®RWKHEEHBORPSOHBDWLHQRHHY NHQQLVGHRRQURQIHSRWKHNH U
NDGHUDSRVEGHIDEHWEBVMHQ EHJHOHLGR@LRP ULVLFRSV GLH FELO GRH)GE H UV F KLHE CRMQV
HQRUPNHQQLVYHUGHHSMQIH ELMZHUNLQVHQ'HUNOHLEBQPRPHQRWP JLFKVH HUG L HSJG®
RSOHL®HQIRN. Q]LFIKIMRHGH WKHUDSLHWHWRXUKRIHBQN QLHXZH JRUJVWDQGDDUGH Q
GLDEHWHARBEGWJHUHREMONHELMYRRUBBAGGRUPDMIGGRPPRIHOLMNKHGHMQ QLHXZH
URO MH GDDU DOV DSRWKHNFHKL@UBDIVQ FSDNNHQ JHQHHVPLGHGEEEKRQGHORBOWLF
LQ GH VDPHQZHUNLQIQ H@H
"HGLDEHWHVWROREHZHILQBDPH@®HW QGHNBGHUDSRW KHMBWW H O L:NdQ VIR UFDD UQG H
HQ DEMHBRUJHOLMNRKMGHRI® EHQNEH]LRP HHGURMREMHW GDJHOLBMYNWNXQNQHAH DOV
GH ZLMN UHWHRFHUVWHUNHQJHELNG @LDEHRSWHHWWHIQ DSRWKHKHWHUVFKLOHPRRU
FRPSOH[YWV@& KWUD SIHHEOWRH ZLOOGIIURHISZHW VERXGHUHRHQVHQ PHW GLDEHWHYV
"H LOQWURGXFWL® */3 EHRRUGHR®PH®H G LFDMH\WH H Q
UHFHSWR U D JR@BH VW HG PPHUKRRULVLRERK\SRJO\N HPILW H
KHHIHEHKDQGHORQILDEHWERXZHRIWH WRSSHWGHU]JRHNHQ
IXQGDPHQWHHO YHUDQGHUGVRIHMIQ DDQ GDW VWUDNNHUH
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/ HHLP RP HQWAQ YDQXLWGH ( $6' XIW
© HOHQ DO NDGHWDSRVKHNHU' LDEHVIAV HQ + 9=

+ RRBLMONDGHUD SR WHKWN MR UD®HP DJO XRSK®HW W IBIFHQWWHPDJOXWRGH HQ 1 1HFW HHQY H
G HV Z H HNGHHHBLD WG H$ 6 ' EH]RFKWV IR QGHU]JRNNHYX®D F HRERG HUY HL OEH K D Q G H Q. RASR\REH 0
9RUMDBDV.NYRRKHWHURSGH GHHOQHPHWY PHWQRQGHUWDWL- QVWHI@EME HK DIQGLBRH W
($6' LQ ODGULGH (XURSHD®DUW IDSOHQHV XO WHBDM GDWLQVXOLQH
$VVRFLDMWIRKEW X ®V'LDEHWHELQQHK®JURHBHW DUW ICR®BHQ
($6' LVHHQDFDGHPLVERB EDVHOIGDMWHPDJOXWHGH '"HGHUGHODQJRQWHEHNNNMH QJ
SURILWRUJODFRHWIHGIHQ EBMLWLVLFRUHG XIFHWLW RS KHW 6853$66 &927 'LW LV HHQ
ZHUBSJHUILRKW HQLVHYHVWLVBPHQJHVWKDGWIDBHQGSXEWUGLRYDVRK®N RPN ADDWLELM
LQ '%VVHOGRUI 'XLWVODQGYHUV3®ODFHHERVRQGHUVWIHKQMWLU]HS D WALRSW PJ PHW
GDWIDQX&M/2: VWXGLH HQ GXODJOXWUEHUSBHUJHOHMHQ
'"HGRHO VW HODAYHUM QUIM®DE.' HE(/(&7 VWXEHVLWE@H HHORSXODPWQH SDWL-@WWQ
KHWWLPXOHQRIQGHUVWHNBDQHRHHUZD DYWIE@®UDOMPDJIJOXBAIMG S HQ@6&9'3ULPDHUBG SXRQ@
RQGHU]RSKMWHELMBGQGLDEHWHNV SDWL-QRMHMIHQHHWKRRI SXQW$&( YHUVEBXODJOXWLGH

KHWQHOHUVSUHLB B UZRUYMQVLFR EHK D DADGE HW H NGIDWIL U]HSDWLC
NHQHXHWHUJHPDNNMDGWNHQ QRQ LQIHULWXIDQ GXODJOXWLC
WRHSDVWUQDE GRHOVWHD® 7ZQMGEHY6' ZHUBHNH QP DD N W5 %, 8LWGH

GH ($6' NRPWYHUHREBWGH GD®HO0$ JRHGNHXUHHIWIHYHWWXGEBHHMHQ/XSHULR®RISWH L\

GRHOVWHOEHNQE HUD S RWHKHNRRMWH@DEHO X3 0 WEMM UGHWFD UG LRY D VEFHVFIXIHLUHR IQEEID Q N V

KHHPLMRHEBHVO X RWBGIGULHRUDUHPDJOXWUDBE®HHPDJOXWHBE JURWHUHIITHFWLYLRSLW

EHODQJULMRYWEHLNNHOLW@BHQHUPLQGHUM VLREKDUWLQ I DIHRZWF KW VY HIQO+EY F YHUODJLC

EHVFKULMYHQ YRRU GH OH]EHVURHW@H GREGDWL-@WWQYHUJHOPMNWX O DJO XMOLEQD DV W
'0 HQ &9' HQ RI &.' KHHOM]NWX RERHD D QJHW BRRQG

"H HHU VB D Q JUR @IW Y WNHN-WO L Q J WLU]JHSEW@QG®DPHDQ JHHIW

RSKHWHELN® RUDUDBPDJOXWLE MW ZHHBEHODQJE QWNH NNHORSGYWHUGWRDO GRIRU]DNW @R Y

(HUGHUVWHKD GG DWQG H628/ GHVWXGUHWHPDJOXWRGEBOVGXODJOXWLGH

VWX RUUDOMPDJIJOXYRGWE $F WRHY R HISIQUV X G IO@H I IQBIV X V

HQJHZLFKWVUHHHK@WLEIL | L F DIQOMHE QX 000 M LL@®MORSXODWHEEHODQLQLMMNGD @/H]R927

UHODWILLINWYRRG X PWDIH JHHIWPHW) 'LW\GH6867%$,237,0,=( LVIJHGDD®HWHHQJHQHHVPLGGH

RSKHWDPHQJHVWHDGESKRW VW X GH¥EO LGIDIMH G HVRHY R H J IGXD D J OG BAMHGHR V L WH.IH M RIVG

LHHGRSXOPWWH HQ$6&9' YD@HPDJIJOXVWUGIHUHGXAWISH W RSODFHERG(:,1' WU D@ W

HQ R8I.' > GH]HSRSXOBWKRRUWE $FHQHZLFKWHUGRRBRQIIGH LBGHHU\WYXGDMHWHQHHVPLGGH

WRGHHHUKRRULVUFFGHLI+* GDJHOLMMNWHULYDQ LQVXOLQWHUJHOHN®QGHHQHHVPLGGH

VWDQGDDUGH HIITHFWHEQ@GH@HUXJGUBRWHEDWLEQWHUYLHBVMHGODFHERGHPLRORYLVF}

RRNJH]LH®S GH DIJRQGHUOEGMMEDWHU HHQ WRHJHQRPEB]WWXGLH RS WKW HMQB QW

HLQGSXQWHQ WHYUHGHQKHIBWEHWUHIW RSHQG®HPRJIJHOLMNKHDGHXZH
EHKDQGHOQBUHHQVLIQLILFDIGNQHHVPLGGBEBHRYHUJHOLMNL

'DW.NEHODQYURRAWHHDOLVHUM@X FMMZHDWEHWUBHHUQVW JXHOOKQ QGWHIUBQSODFHEAV

LVGDWUDWHPDJOXMQG®HE28/ K\SR V +LHUXLW NDQ MH FRRRFOWGROHQ GDW

VWX ®ICEDQY X RBGMYWDQGDDUG

EHKDQGHEUGHdJIJHY WM QYDQJ

YDQGHVWXGIHEUXLNWH®HQ

6*/7 UHPPHADWIHG XUHQ@GH

VWX RISOLWMBW +HWIIHNWDQ

RUDQHPDJOXREOGE (ZHUG XV

JHILHQIHGRSXOBWWHHKRRJ

ULVLRRLHDO RS GDWPRPHQW

FDUGLRY DV FEH\DAKHU P KQ &

9HUGHAHUGIH]LHQQ VXEJURHS

DQDO\GBWHWHIIHFWD QRUDOH

VHPDJOXRQGIHK D Q NWOD KN W

JHEUXLN YDQ HHQ 6*/7 UHPPHU

2SGH$6'ZHUBHQRWRPQDO\VH
YDQGH628/ VWXGIHHSUHVHQWHHUG
ZHONH DOV GRHO KDG RH

3WHP $ GKIHQ LV RSHOEDDUDSRWHNHUHQ HSIGHP IRBRRJ ' DDLODDWAIV KL
NDGHIDSRWHNHU'  LDEHWV HQ NDGHIDSRWHNHU+ 9= 7HYHQV LV KIMIXG YDQ

GH6~ ' IDEHMVHQ 6= +9=YDQGH. 10 3
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@ $SRWKHNBHODHIQFUXFLODRIGY RP GLHHQQWW HU W DQCHI®B H
. - GH PHGLFDPHQWHMKKDQGHOSEQ DN WIBWHNPIQWR O O HHIPRE H
O B . O WKHUD S L FHWEHRMZO H Y®IGH]H NZD O LWDHDWP D F H X WR V FGGHH
O (O D SDWL-QWHQ@BURBEMERWUWEBWM EH OH JMWRA HUVWHRRHPQ MUR O
O\? JRUFRPSOH[HRWL-QWHEQXLNBPQMDGHUDSRWRRQNNHY E U XJ
VWHHGEWPLGGH QHEWOMNRRUVODW®R®V\ZHW H Q V UK FE W GIIQV Q H ¢
"LHRYHUWXMRUGMWMN H WD OLMQGLDEHWBNMELMYRRUERNAQBUGDJHO LSMMNMWVHN HMKY HUELQGHQG
ZHUN DOVEHKHUHQIBSRWKHNADUGLRYDVEFUBODPHQYWQADVXVURO GLH RQ]JH EHURHSVJURH
NDGHUDSRWKBEHUWAIRGSOHLG DQWLMRQSRWKKHNPYMQLNMRES WRHNRPVWEHVWHQGLJ PDDNW
HQOHHIVWLMODISRWRAEHDWALH EOLMYHU® QGHHLSEDWL-QW
OLMNWVFKEHJEHEBDD WM XLE&MWH NRRNU JHKHROHLIJH@LWLDWIHAIVWLMO DOV PHGLFLMQ
EUHHGAMMVHQWQHHELMIED UL QY RRRIP ] L MGH H 1 WW I RDOUHXW H 'H FDVXM WHDSRWKHKHNIRRRN
GHRUYHUDQGBWW - GWPIQOH[HDVVIPFAIHEHZHIJHB]RQGHWHQIHOHWBMHQVZHHBHUGLHSIHQJ
ZRUGHBQ SUHYHQMHBGVWHHGNQ PLQGHUDOFRKR®LMHONRSOHLGURMWHHIVWLMODSRWKHN
EHODQJUURMHIUMIOVWY DNJHELIDGRWKHHNEHPRIMMZH KHP GH NDGHURSO HL®EHMWIRR UD O
G U D DQLLVIHOAD Q JKIUW V O XR VK IQ\E O H W WHH| @ QNERRW G BQWHLQGHREXNMVE RSWLPDIWHP DFRWKHUD S
YHUVWUNBDKRHHEG LFDMOBRRN NRQKLMROOHGLRSSPIIPW]LMQULFEWOHHIVWLM O PLISRRMKHMWH U
RPKHWHUVWHUDNIHIRQGKIHQ GGLDEHWHVPHGLFID®&LH JLMQYHUVWHUNHQ YDQ JHJRQGKHLC
SO D DWDMK HW® O O HEHHYY W U LWDGHR QW LK\SHUWHQVLYD DIERXZHQ
JLHNWHRRP GHPHQ\WD F K WHKHW /HHIVWLMOLQWHULYWHQWHHQ
UHFHSW "LHHUYD MW HQHHUSKMQH YULMEO IDVGYH GIBHHA UHY RUP HQ
NDWDO\WRRPUMPHUGLHERQWHEBVVHQWRQISHO GBERADVVHQGH
'H  YHUGLHSLRSOHLGLORW'O +HWHHDMNYWHLQSGH®HWBWIRUJ,Q GHDSRW KHEHNVHNB QW
NDGHUDSRWKHNHU GLDEHWRUMQHX]WRRGBHRSOHLGURWFRQFUBBEWHRQIMDDJIGUHPSHOL
'LDEHWRWOOLWYH '0 LV NDGHUDSRWKBNBBEHWHM]H SRVLBEHAXWRPHQ@RHIWLWEER V
LQPLGGHI®N YDQGH JURRWVRSHOHLBLIGWDWOMHQGLHSL QVH VLIQDOHHEQSDWL-QWHD
YRONVIJH]RQGKHLGVSUREOHRHQQLY HOMQIHEW D DU RRNEHHHDOHNGHQ QDDU JHIRQGHUH

( HQ &iH WINDSRVKHNHU UKW LFK RQGHUDQGHWH RS GH| H SNV

9URHJVLIQDOHULQJ
*HEUXLNPDNHQ YDQ FROWDFWPRPHQWHQ DDQ GH EDOLH RP ULVLFRSDWL-QWHQ

*HULFKW OHHIVWLMODGYLHV
.RUW PDDU GRHOJHULFKW DGYLHV RYHU YRHGLQJ EHZHJLQJ VODECL

'"HSUHVFULELQJ
9HUDQWZRRUG YHUPLQGHUHQ RI VWRSSHQ YDQ PHGLFDWLH ZDQQHHU GH JH

9HU\ %ULHI $®$LFH
.RUWH LQWHUYHQWLHV ]RDOV ELM VWRSWREHU ZDDUELM ZH SDWL-QWHQ LQ ««Q

OHWHQ LV ZHWHQ
8LWYRHUHQ YDQ JHJRQGKHLGVFKHFNV RP EHZXVWZRUGLQJ WH YHUJURWHQ HQ



(H U OLL\M N U OQIVHND NSHD W LHOWYH RS]RHNEDRH.FE O L MRYGI\@ Z L N N HBDS-RW K H NDHFRUVL 8 H H O Q H PDHOIQ

ZDFKWRISBIHQHV S URMHYR HGLQH QG LK X H[SHUWQVHWRWH®H PXOWLG LV F L RO HQIDLHUHGIIW D

RI EHZHJLQWRFKLY KHWRQ]H JRUJ VOLPPHU HQ GXXU]DPHIHBWXRNRBQWKHUDSLHWQRXZ

YHUDQWZRRUGRIFOGHWHKWEGHN OHHIVWLMOYMUPRGHWREBQ

Z«®DWHDDQDQKHWDDNRUW$OV NDGHUDSRWIGHREBHWIHY ZDDSUHYHQWNRYDQJHOIVSUHNH

%LMYRR WEEMWMH®BE UWLWIYDOHRSOHLBOQ@HHIVWLMOBSRBHKHWHDOV PHGLFDWLHEHJHOHLGL

PHGLFDYWRRW RIK\SHUWHQUNWHODWHM@GDWHUGLHSIQQJ

(HQ NOHLQAWHUYH@®WOMHW YHUEUH GLAND BIXLWWUVWHUREBIHEHURHSVJWRHDIRSE HHQ

PHHJHYHIQG HHW VW RBORFKXWUESHFLDOLNWQQERH YW LOHQH NUXLVSKQW QQEQL MYRIZD W

KHWHUZLMOW@ B HQGL-WIRMWHIIHFWLBIYPDFRW K HAUHDUSZ3HM OZ HD O WALHVGSHRIZHN X Q QEEND Q V

VSHFLIZIDQK HO J U RIDRHN® D U VDHH®! | VW L M O EKHHDEBBG\E HRIFQU] DD BNWM S R GHRUDQGHUWHLFKWHQ

ND G H H U WAWHDLSMID DWW U X FW X UBIQH HNWIHD QWHSDNNH Q H PHWGHQDGURBY LW D OHMIHHIQWN

JHGUDJVYHUDQGHULQJ FRPELQPIWRMWQ]HRUQL WO HHIH JHKIH]RQ G K HNNA. HWR RE&ID W
HITHFW LRADDRIR B X X U]DPMRRUODDW VDAQHAG HD S R W K HYNCHQG H

9D0Q SLOOHQ QDDU SUHYHQVBHISDWL-QW «Q YRRU KHW ]J\W B B\K\RZRAMPL MWROAS D W L]-LGHN

'"HWRHNRPIVGHDUPDPLE@HW ZRUGW DSRWKK®DIQUHWVRHNRP VW

YHUVFKXLWIH@IRFXVYDQKHW 6DPHQ ZHUNHQ DDQ JHIRQGEFUHSHUW RRN JH]JRQGKHLG

X LW V O XEMVHVQGIYNDEH BN WBIDU'H XLWGDYRRBEHNRPHQGIBUHQ

KHWFWEHYRUGMDBB]RQGKHLOAL LWKHWW U X FWX-UUHHINMD 8 Q

'H DSRWKHWANDDUBHMFUXFLDOHHIVWOQMUHYHQRLLGIQ H@H

VFKDNEEHH HUVWHRUWMQYWDDQDUPDFHXWRVYBEWE HW H NGDQW

OHWWRUGGMMGHZLMNHQQHZH PRHWH®YHVWHQWEKROLQJ

RQ]HSDWL-QMIKHEEHGD JHOLMBPHQZHUMNMIQEHZXVWZRUGLQJ

ODDJGUHAFR{LONDIFW? DDNRDV JRZHOELM]RUJYHUOHDGIVEL M

ELMLW VAN KRRW URHJWWMGLDW L - QWHEGHH@WRHNRPYDWLQ

VLIQDOWEHQHOHHGEHMH Y HQWAMDIS RW KHHQ D VW6 D XMW L\

WHKDQGHOHE® UROYUDDRP LQWHJUORHJSURJUDPPDRRU

DSRWKHNHUV GLH GH VDPH@XHWRMULYFKH DDQGRHQLQJHQ :DDU
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