287 225" (8768&+ (5 63,7=6+2:
OHWSYH : IWK & &

* HRUJ DQMMHHUG GRRU  3URMHQWOSDU 2 UJ DQIMHG E\

' (876&+(563,7=&/8%2) %/*,80 ' 6&%

$DQJ HMORWHQ EIM$I 1 lA©  $IIIDWHGDW. . 8 6+ 8 5&6+ QU

&$7$/2*86 &$7$/2*8( &$7H/2*

=DWHUGDJ 6DP HGL 6DWKUGD\

6ROQQHKHP 5H-WRUGH5DP WWDDW  E 1 IMHQ

1 DWRQDCHWHOWRRQWHOOQJ YRRUGH' XIMWHESIWT HQ 9RCBIQR MDADQR HQ -DSDQVH &LV
([ SRMWRQ 1 DWRQDCHSRXU GHV6ESIYY $ 00HP DQGV 9 RCBIQR ,WDALHQ MVBSLWY -DSRQDLY

1 DWRQDOWKRZ | RUWKH* HUP DQ 6SIW} ,\WDADQ 9RCSLQR DG DSDQHH SV

7HOWRRQWWOO.QJ RQGHU YRRUVEKUL WHQ YDQ GH. . 8 6+
([ SRMWRQ VHORQ CHVSUHWFULSWRQVGHOD 8 5 & 6+
6KRZ DFFRUGLQJ WR WKHUHJ XCDWRQVRI VKH. . 8 6+



3URJUDP P D 3URJUDPPH 3URJ UDP

X " HXUHQ RSHQ 2 XYHUWKUHGHV3RUWAV ' RRUV
RSHQ
X BWDUWYDQ GHNHXULQI HQ ' CEXWGHV

MJ HP HOW/ 6WDUWRI WKHMGJI HP HOW/

X (LQGHNHXULQJ HQ ) LQ GHVMJ HP HQW ( QG RI
WKHMGJ HP HQW/

X $1 KDOHQ NHXUYHUMDI HQ 5 HP LMH GHVUDSSR UW/
GHVMJ HP HQW + DQGLQJ RYHURI WKH
MGJ LQJ UHSRUW/

X (UHUIQJ  ULQJ GKRQQHXU 0 DLQ ULQJ
« 0U. MWO$QGUH+ RCP HQ 6NDOMDG
o .1QG KRQG MQLRUKDQGAQJ MQLRU
KDQGAQJ
o Y%MWNRSSHO 0 HOOHXUFRXSCH %-MN&RXSCH
o Y%MWJIURHS PHOOHXUJURXSH %MA* URXS
o %MMWO LQRU3XSS\ P HOOHXUO LQRU 3XSS\
%-MAP LQRU SXSS\
o UMWH3XSS\ 0 HOHXU3XSS\  %-MA3XSS\
o Y%MWH-XQLRU 0 HOHXU-XQLRU %MA-XQLRU
« 0U-RV' H&X\ SHU
o %MW HWHUDDQ 0 HOOHXU9 @MEUDQ %W
9 HWHUDQ
o %67, 6+2:



" HXWHFKHU 6SIW&OXERI %HAI IXP ' 6 & %
WHMWKXU &RQWHO YRDUG

9RRU] MWWHU 3UMGHQWH 3UHMGHQW 0 ICRX + HUQDOWHHQ
6HF URMDULY  6HF UOWDLUH  6HF UHUVWDU 0 DUCHQHGBVWDWHQ
3HQQLQJI P HHWWHU 7USWRUL UH 7UHDVXUHU 6LOYDQD + HUEDXW

9LFH3HQQLQJ P HHWWHU 9 LFH7USWRUL'UH 9LFH ,OH ( QJ CHEHUW
WJHDVXUHU

$1JHYDDUGLJ GHYRRU9 G$ HQ. 0 6+ ' @& XO© g LCRX + HUQDOWHHQ

DXSU'V$ G' HWB56+ ' HCHIDWHIRUWH9 G$
DQG. 0 6+

" HXWHFKHU 6SIW & OXERI Y%HAJ IXP ' 6 & %
KX UW HGHZ HUNHUV & RCCDERUDVWHXUV %R DUG DWIMADQW/

" FMUHHS5IHP HWWP D 6RHQWHQV

9 GQURQLT XH6HI HUV

( PDLOGWE# GWEEH

: ZZ GWEEH

(UHOHGHQ 0 HP EUHWG KRQOHXU + ROQRUDW 0 HP EHUWV

¢ 0 DULH-RVEH9 DQK DHOHQ
e ' HOLHY HUK HOVWUDHWHQ
o -DFT XHV3LHWW
e . DUR * HHUHQV



' DQNZ RRUG 5HP HUFLHP HQW/ $FNQRZ CHGJ P HQW/

7HQ HHUWH EHGDQNHQ Z LMK HHOJ UDDJ 5HQWNH 1DWKXUCLNIH
" IHUHQYRHGLQJ YRRUGHGRQDWHYDQ GHYRHUSULMIHQ HHQ VSRQ\WRU
Z DDU Z IMMHHGVR'S NXQQHQ UHNHQHQ

7HYHQVGDQNHQ Z LM UDDJ 6RQQHKHHP YRRU GH JDWWULMHG HQ KHW
EHVE K LNEDDU VWHOCHQ YDQ DOCH P DVWHULDCHQ

$ OV CDDWANH GDQNHQ Z LMJ UDDJ  IHGHUHHQ GLH KHH W IHKRCBHQ GH H
VKRZ P RJ HIMI WHP DNHQ P HHWHKHOBHQ HQ WWHHGVYRRU RQVNCDDU WA
WDDQ

7RXWG DERUG QRXVVWHQRQV UHP HUFLHU 5 HQWH 1 DWKUDO 3HW) RRG
SRXUDYRLRI | HUWCHVSUL] GHVDQAP HQW/ XQ VSRQWRU XU ®IT XHO
QRXVSRXYRQVVWRXNRXUVFRP SWHU

1 RXVDLP HUIRQVE& DCHP HQWUHP HUF LHU 6RQOQHKHHP RXUWRQ
KRVSIMDAOWDHWCD | RXUQWAKUH GHWR XWCH P DWEULHO

(QI'LQ QRXVWHQRQV UHP HUFLHUWRXVFHX[ TXL RQW FRQWILEX©®
UHQGUHFHAWWHH SRMWRQ SRWECH T XLQRXVRQWDLGEV WV TXL RQW
VRXNMRXUVONDO SRXUQRXV

) LWMWZ HZ RXOG ANHWR VWKDQN 5 HQWH 1 DWKUDO 3HW)RRG | RUWKH
GRQDWRQ Rl VKHI HHG SULFHV D VSRQWUZ HFDQ B D\ VFRXQWRQ

: HZ RXGG DOR ANHWR VKDOQN 6RQQHKHP | RUWKHU KRVSIMDAW DQG
WKHSURYIMRQ Rl DGOP DWHULDOV

| DWEXWQRWOHDWVZ HZ RXOG ANHWR VKDOQN HHUM RQH ZKR KDV
KHOBHG VR P DNHWKLVWKRZ SRWIECH WR KHOS RXWDBRG WR DCZ D\ V H
WKHUHI RU XV



3ULNTHQ 3UL 3ul Hv

3HU GHHOQHP HQGHKRQG HHQ DDQGHONHQ 3RXUFKDT XHFKLHQ XQ
VRXYHQLWU )RUHDFK SDUWFLSDWQJ GRJ D RXYHQLU
(HQ UR] FHWYRRU %R % XQHURVHWAHSRXUCH % % $ UEERQ IRU % %
(HQ UR] HWYRRU% 6 XQHURVHWWHSRXUCH% 6 $ UEERQ IRU % 6
(HQ 5R] HAWRRUHINHEHWHEDE! SXSS\ MQLRUHQ YHWHUDDQ  8Q
5RVHVWH SRXU FKDT XHP HOOHXU P LQRU SXSS\ XSS\ MQLRU HW
YOMUDQ D ULEERQ | RUHDFK EHWP LQRU SXSS\ SXSS\ MQLRU DQG
YHMUDQ
( HQ UR] HWWYRRU HONHGHHOQHP HUDDQ GHNLQG  KRQG WKRZ 8Q
URVHWAH SRXU FK DT XHSDUWFLSDQW OH SRMWRQ HDI DQWHAF K LHQ
D ULEERQ | RUHDFK SDUWFLSDQWQ VKHNIG ~ GRJ \KRZ
(HQ UR] HWYRRU %6 . RSSHO 8 Q URVHMWWHSRXU %6 FRXSCH $ UEERQ
| RU %6 FRXSCH
(HQ UR] HWYRRU %6 J URHS 8 Q URVHWHSRXU %6 JURXSH $ULEERQ
I RU%6J URXS
(HQ UR] HWYRRUGH%6 8 Q URVHWHHSRXUCH %6 $ UEERQ IRUWKH
%6
(HQ UR] HWYRRUGH%6 EDE\ 8 Q URVHWIHSRXU ® %6 P LQRU XSS\
D ULEERQ | RUVKH%6 P LQRU SXSS\
(HQ UR] HWYRRU GH%6 SXSS\ 8 Q URVHWHSRXU ®f 96 SXSS\ D
ULEERQ | RUWKH%6 SXSS\
(HQ UR] HWYRRU GH%6 MQLRU 8 Q URVHWH RXU CH %6 MQLRU D
ULEERQ | RUWKH%6 MQLRU
(HQ UR] HWYRRU GH%6 YHWHUDDQ 8 Q WURVHWH RXU CH %6 YWEUDQ
D ULEERQ | RUVKH%6 YHAWHUDQ



WHQWR R QWHOOLQJ VUHI VOHP HQWHUNHQG GRRU GH
. RQLONCMWH. \ QRCRJI LVFKH8 QLHBW + XEHUVKV

+ HVWH GP HQWYDQ GH .RQLONAMH .\ QRCRJI IMKH 8QLH 8V +XEHUWKV
] DO WRHJ HSDW ZRUGHQ RS GH H WQVWRRQWWHOOQJ  +HW BEHWMAK XU

YHJ] RHNW CGH H SRVDQWHQ AH W NHQOLY YDQ ZHQVWQ W GHP HQ JLIFK WM
Z HQGHQ WRW KHW W URWDULDDW ' H JRHGH ZHUNLQJ Y D @G&H QYHUWH
GLHOWHQ YDQ GH WQWRRQWWHOOQJ HMWHHQ VASWH WRHSD VIXpJ HJYDQ

2 SHOLOJ KD IXIWQJ YDQ GH WOWRROQWWHIAQJ ' H WQWRRQWHIAQJ
] DO SDDWALQGHQ RS JDWHUGD]  PHL YR XXUWWX 'H

NHXULQJ HQ JXOOHQ MDQYDWAHQ RP X WSW

9HJ RUJLQJ KRQGHQ (U PDJ PHWGH KRQGHQ WRQGJ HZ DQGHIG
ZRUGHQ D &H ZDQGHJ RQH GH KRQGP RHVIDQ GH BLEDQG JHKRXGHQ
Z RUGHQ

%HDQJ UIW *HHQ KYNHCH XWMKDQJ 1QJ M \RHI HODWHQ JRQGHU
VR HCDWQJ WWHP SHO YDQ KHW HF URVMDULDDW KHW IV GH Hi SRVD QV IRUP HHO

YHUERGHQ RP JINHQ GH RS BRGHUH WQWRRQWWHOOLQJ HQ ]L\ND
EHNRP HQ DQ W SIDNNHQ

9 HUDOW RRUGHIMIKHG +HV RUJ DQIVHUHQG MK XU QHHP W DOCH
PRJHAMH YRRU] RUJHQ RP IHQKHG H) JRHGH YHU] RUJLQJ YDQ D CH
KRQGHQ MQZ H LJ RS GH WMQWRRQWWHOOQJ W Y H] HNHUHQ D @RRN
YRRU DOCH YRRUZ HUSHQ GH KDDU JRXGHQ RHYHUWJRXZ G ZRUGHQ

+ HW EMAK XU NDQ HEKWHU QHW GH PLOWWH Y HD QiZ RRUGHOMIKHG
DDQYDDUGHQ YRRU GH WIDOCHQ YHUOHV R VKD GH FHURNNHQG KHW LM
DDQ KRQGHQ KHW LMIDQ YRRUZ HUSHQ RS GH WQWRRQWWHOOQJ

DDQZ H LJ ' H B RHNHUV ZRUGHQ PHW DGUXN YHU] RFKW]LFK QHW WM
GLFKWEMGH KRQGHQ W B HYHQ JH LHQ KHW BEHMAXXU DOCH

YHUDQW RRUGHOMKHG D Z LMW YRRU RQJHYDOCHQ EMHQ $OCH Q KHW
UHJ OHP HQW QHW YRR U] LHQH YRRUYDOOHQ H) D CH BEMZ LMAIQJ HQ

EMWH | HQGH XWRHULQJ HJYDQ ]XOCHQ RQP LGGHOOMI H) JRQGHU
PRJHAMKHG YDQ EHURHS GRRU KHWEHMAKXU ZRUGHQ E-MVOMW



WHQWR R QWHOOLQJ VUHI VOHP HQWHUNHQG GRRU GH
. RQLONCMWH. \ QRCRJI LVFKH8 QLHBW + XEHUVKV

%HCDQJ UINNH PHGHGHAQJ DQ GH H SRVD QMHQ ' H &$& NDQ DOCHHQ
P DDU ENUDFKWJ G ZRUGHQ QGLHQ GH JHI HYHQV YROCHGL) HD MWW
]I ' H H SRVDQWHQ ZRUGHQ XWGUXNNHOM! YHU] RFKWGH H (D WM
NLWIHQ HD KHW VAIF UHADULDDW RQP LGGHOOWI W YHUZ VWAL HQ YD Q D CH
YHUJ IMQI HQ R YHU] XLP

% % GH ZLQQDDUV YDQ KHW 9% % XW XQLRU 7XWHQ  2SHQ

* HEUXIN\KRQGHQ .DP SIRHQV HD 9HWHUDQHQNCDV PRHWHQ JLFK
YHUSOF KW PHOGHQ YRRU GH HHULQJ %MD Z H LJ KHG ]XO0HQ DOCH
FHUWI LFDWHQ -HXJ GSXQW YHWHUDQHQSXQW H) &$& HEKD DG WEHQV GH
VKRZ QHWJIHKRP RCRJ HHUG ZRUGHQ

7RHI DQJ WW GH HIHULOQJ

« ' HEMW PLQRU XSS\ YDQ HINH YDULWHW AHQW]LFK W PHOGHQ ©Q
GH HHULQJ XW GH H VWOHFWH ]DO GH E-MAH PLORU XSS\ Q KRZ
JH\R] HQ ZRUGHQ

e ' HEMWH XSS\ YDQ HINH YDULWAW GHOW]LFK W PHOGHQ  GH
HUHULQJ XWGH H VHOHFWH ]DO GH EFMAH XSS\ R KRZ JHNR] HQ
Z RUGHQ

« ' HEMWH MQLRU YDQ HINH YDULWHW GHOW]LFK W PHOGHQ Q GH
HUHULQJ XWGH H VHOHFWH ]DO GH BE-MAH MQLRU R V RZ JHNR] HQ
Z RUGHQ

e ' HEMW YHWHUDDQ YDQ HINH YDULWHW GHQW]LFK WM PHOGHQ Q CH
HUHULQJ XWGH H VCHFWH ]DO GH BEMAH YHWHUDDQ R V RZ JHNR] HQ
Z RUGHQ

e ' H%%YDQ HINH YDULWHW GHQW]LFK W PHOGHQ Q GH HHULQJ XW
GH H VCHFWH ]DO GH BEMMH KRQG R WRZ JHNR] HQ ZRUGHQ %6

7RHI DQJ \RW GH HUHULQJ NDQ HDNHO RS YHUMRRQ YD Q KHW
VR HJ DQJ WIF NHW @W YHUNUHI HQ ZRUGW @ DARRS YDQ CGH NXULQJ HQ
YDQ XZ YDULWHW ' LW WFNHW]DO PHHI HI HY ) ZRUGHQ Q GH UQJ



. CDWHQLQGHOQJ

o 0 LQRU3XSS\ NODV YRRUKRQGHQ YDQ P LQIPXP WRW P DDQGHQ
P MWLQ RUGHP HWGH YRR U] LHQHLQHQWQJ HQ YRQJ HQV GH JHOGHQGH
LP SRUWJHJ HOV LQ GH HNCDVZ RUGHQ GHNZ DQU LF DWHV
© HHOEHCR Y HQG DGR YHQGD® ROGRHQGHDC LWNZ DAL LF DWHDHD C DQ
QLHWI HNHXUG Z RUGHQDJ HJ HYHQ

¢ 3XSS\ NCDV YRRUKRQGHQ YDQ WRW P DDQGHQ LQ GH HNCDV
Z RUGHQ VCHF KW/ GHNZ DQL LF DWHV P HHOEHCR Y HQGDGAHOR YHQGD
© ROGRHQGHDC IM\Z DAL LF DWHEHQ C DQ QLHW JHNHXUG ZRUGHQD
JHI HYHQ

e -HXJGNODV MQLRU YRRUDGCCHKRQGHQ YDQ WRW P DDQGHQ
' H HNCDVNRP WQLHMQ DDQP HUNLQJ YRRU KHW&$ & P DDUNRP W
Z HOLQ DDQP HUNLQJ YRRU GHWMHOYDQ %-H0J MK HXJ GNDP SIRHQ
] LHUHJ GHP HQWC DP SIRHQVF K DSSHQD

e 7XWHQNODV YRRUDOHKRQGHQ YDQ WRW P DDQGHQ ' H H NDV
NRP WLQ DDQP HUNIQJ YRRUKHW& $ &

e 2 SHQ NODV YRRUDOCHKRQGHQ YDQDI P DDQGHQ ' H H NCDVNRP W
LQ DDQP HUNLQJ YRRUKHWE $ &

o . DPSIRHQWODV P LQIP XP GHH WMs P DDQGHQ 2 SHQ YRRU KRQGHQ
GLHHHQ LQWHUQDWRQDCHRI QDWRQDCH
VFKRRQKHGWDP SIRHQWWWHOR! HHQ LQWHUQDWRQDCH R
QDWR QDCHWHQWR RQWWHOCLQJ WWDP SIRHQWMHO B DDOG  KHEEHQ
) RWRNR SLHYDQ K HWF HUWI LF DDWY HUSCLF K WELMW YRHJ HQ ,QGLHQ AW
QLHWLVELN HYRHJ G Z RUGWGHKRQG DXWRP DWAVFK LQ GHRSHQ NDV
LQJ VFKUHYHQ ' H HNCDVNRP WLQ DDQP HUNLQJ YRRU KHW& $ &

e 9 HWHUDQHQNCDV YRRUKRQGHQ RXGHUGDQ NdDU ' H H NDVNRP W
QLHWLQ DDQP HUNLQJ YRRUKHWS&. $ & P DDUNRP WZHOLQ
DDQP HUNLQJ YRRU GHWMHOYDQ %-0J MK 9HWHUDQHQNDP SIRHQ ] LH
UHJ GHP HQWC DP SIRHQVF K DSSHQD

2 P GHOHH WM YDQ GHKRQG WHEHSDCHQ Z RUGWUHNHQLQJ  JHKRXGHQ
P HWGHGDJ YDQ GHWHQWRRQWHIOLQJ

+ BWMVYHJERGHQ GHHOWHOHP HQ DDQ P HHU (OQ @0 NCDVSHU KRQG

$ OCHLQWF K ULWLQJ HQ GRRU GHWHQWRRQWHOCHUV JHGDDQ  JHEHXUHQ
ERQD | LGH HQ RQGHU KXQ YHUDQW RRUGHOMIHKLG ( ONH RQNKLAH
YHUNCDULQJ GLHDDQCHGLQJ ] RX J HI HYHQ KHEEHQ VRWK HMOQWF K ULW HQ
YDQ HHQ KRQG LQ HHQ NCDVZ DDUWRH K LMQLHW JHUHF KW G LV EUHQJI W

P HW] LFK P HH GHYHUQLHWJ LQJ YDQ GHEHNRP HQ XIWADJ HQ

WHUXJ QDP HYDQ GHSULYIHQ HQ HHQ HYHQWKHCHVDQF WHYRRU] LHQ Q KHW
UHJ GHP HQW



5" J OHP HQWGHVH SRMIWRQV UHFRQQXHV SDU
OXQLRQ 5R\ DCH&\ QRCRJ LT XHBW + XEHUW

/HUJ OGP HQWA B QLRQ 5R\ DCH &DQLOQH 6V +XEHUWKY VBD BSAT X©
FRWAH H SRMWRQ /H FRQWO GDGP LQIMAWUDWRQ SJIH GV H SRVDQW TXL
VRXKDIMWHOW H) SJHQGUH RRQQDIMMDQFH GH \DGUHWHU XV HUOADULD W
/HRQ IRQFWRQQHP HQW GV Al | GUHQW ViBY ERHV GH O SRMWRQ

H L) H GXU 5SAFDWRQ RQFWKHOCH

2 XYHJWKUH AV IHUP WMWKUH GH O SRMWRQ /H SRMWRQ IXUD @HX G
GLP DQFKH PDL AH K K /H MJI H° HQW FRP P HQFHUD K
SUCF MV

BRLOV X[ FKIHOV / HV AKLHQV $IXYHQWaWH SIRP HQEV ADQV @ JRQH GH
P DUFKH PDLV DV GRLYHQWaAUH WQXV H) @ MH

[P SRUWDOW $XFXQ CFFURFKDJ H QHW DXVWRULV® V QV ®f FDFKHW
GDGP LMMRQ GX W USWDULDW O MW IRUP HOOHP HQW RWHUGLW D X

H SRVDQW/ GH FROCHU GHV LEFRP SHQVHV REWHQXHY ®RUV GD XAUHV
H SRUWRQV

5HVSRQVDELOWS /H FRP IO GRUJ DQLDWRQ SIHQG RXWAV BV

SUCGF DXWRQV SRWECH RXU DAXUHU @ SURSUHWD WV B FRQ HYWJHWHQ
GH \RXV BV FKLHQV SJOHQW O SRUWRQ DQW TXH GH \RXV GV
REMMY TXL OXL RQW FRQI L&V TRXWH RLV ®f FRP WO GH $XW OF F HSWHU
DXFXQH UHVSRQVDELOWD H) FDV GH YRO GH $HUWH RX GH GRP P DJ HV
FDX\eV RIWDX[ FKLHQV RIWIX[ REMMY SJIOVHOW/ ~ Bf SRUWRQ O MW
H SUHWEP HQW GHP DQGO DX[ MMWHXUV GH CH B VADSSURFKHU WRS SJ°'V
GHV KKIHQV @ QUHFWRQ GEFAQDQW\RXWH UHVSRQ\D EAWD H) FDV
GDFFLGHQW GH PRUMXUH 7RXV GV RFLGHQW QRQ SJCEY X ADQV

U'J GHP HQW WV \RXV BV @A HV FRQFHUQD QV O GFXWRQ GX

U'J 0P HQW HUR QW WDQF K&V P P €GLDWHP HQW WV \D Q/ SRWLELAWD

G DSSHO DU ®f FRQWHO GDGP LQIMAUDWRQ



5" J OHP HQWGHVH SRMIWRQV UHFRQQXHV SDU
OXQLRQ 5R\ DCH&\ QRCRJ LT XHBW + XEHUW

$YLV P SRUADQW X[ H SRVDOW /H & & H FXWAWH HQGRWE TXH V¥

GV QW ULSWRQV YRQW FRP SO WAV W FRUUHFWAV /HV H SR\VD QAW \RQW
H SUHWEP HQW SJLeV CH GV Yeul LHJ WV GH W QD GU P P GGLIDWHP HQW D X
VHF UGADULDW WRXWH HUUHXU RX RP DWMRQ

9% % COHV JDJ QDQW/ GX 9% % GHV FCDWHV HXQHV QWHUP @GLD UH

2 XYHUWH &KLHQ GH WDYDLO &KDP SIRQ HVIOWEUDQ GRLYHQW

RECL) DWRLUHP HQW W SJIOVHOWHU @DQV ®f UQJ GKRQQHXU (Q PV
GDEVHQFH \RXV GV FHUWI LFDW/ SRLQW HXQHV RLOW 9EWEUD Q/ WV &$ &
REVHQXV $1QGDQW O SRUWRQ H VURQW PV KRP RCRJ X&V

$FE'V IX UQJ GKRQQHXU

/ H PHOOHXU PLQRU XSS\ GH AKDT XH YD WOWd GRIW W SIOHQWHU XU
H UQJ GKRQQHXU  PUWU GH FHWH BOHFWRQ VWUD FKRLVL O

P HOOHXU PLQRU XSS\ GH O SRUMIRQ

/ H PHOOHXU XSS\ GH FKDT XH YDULEWD GRIW W SJOHOWHU @D Q/ B
ULQJ SIQFLSDO UP L FHWWH EOHFWRQ VUD FKRIM. ®f PHOOHXU
SXSS\ @GH O SRUWRQ

/ H PHOOHXU MXQH GH FKDT XH YDULEWD GRIW W SJOHQWHU @ Q/ B
ULQJ SIQFLSDO GH FHWH BOHFWRQ VD KRIM ®f PHOOHXU MXQH
GH O{ SRUMIRQ

/ H PHOOHXU YOWEUDQ GH FKDT XH YDULEWD GRIW V HJOHQWHU GDQV B
ULQJ SIQFLSDO GH FHWH BOHFWRQ VD KRIM. ®f PHOHXU
YONUDQ CGH O SRMWRQ

/ H 9% % GH AKDT XH YDULOWD GRIW W SJOHQWHU @ Q/ Bi UQJ
SULQFLSDO GH AHWWH YECHFWRQ WUD FAKRIM. ®f PHOOHXU FKLHQ CH
OH SRMWRQ %6

/ DFF"V X UQJ GKRQQHXU QHW RWECH TXH V ¥ SJIOHQWD WRQ X
WFNHW GHOWJEH REVWHOX C8U'V GV MJ HP HOW GH YRWUH YD UOW® &H
WFNHWVHUD UP LV @DQV B UQJ



H SOFDWRQ GHVFMWHV

o &CDWHPLQRUSXSS\ SRXUCHVFKLHQV¢J ©/GH PRLVDX
PIQIPXP FRQGIWRQ T X LO/VRIHQWHQ U'J CH DrHF G-V
YDF FLQDWRQVSUSYXHV'SDU CHVU' J CHVG LP SRUNWDWRQ DSSCLF DECHV
GDQVF HWH F CDWH CHVP HQWRQV WUHVSURP HWHXU  SURP HWAHXU
VXI 1 MDQW GLVT XDCU LFDWRQ HW QHSHXW BV AWH MI © VHURQW
DVWAULEXCHV

o &CDWH3XSS\ SRXUCHVFKLHQVEJI EVGH PRLV GDQV FHWWH
FCDWH VHXCHVCHVT XDQU LFDWRQV 7UHV3URP HAWWHXU  3URP HWWHXU
6XI | MDQW ' LVT XDCU LFDWRQ HW 1 HSHXWE WUHMJI © VHURQW
DVWAJLEXCHV

o &CDWH-HXQHV SRXUWRXVCHVFKLHQV¢J ©VGH PRLV &HWWH
F CDWH Q HVWSDV T XDCU [EHSRXU CH& $ & P DLV GRQQHGURLWDX
WWJIHGH&KDP SIRQ GHY%QJ LT XHGHV-HXQHV YRLU U J GHP HQW
&KDP SIRQQDW/

e &CDWHLQWHUP EGIDLUH SRXUWRXVCHVEKLHQV¢J ©VGH PRLV
& HWH F CDWH HWWT XDQU LEHSRXU CH& $ &

o &WHRXYHUMH SRXUWRXVOHVFKLHQV SDUWUGH  PRLV & HVWH
F CDVWH HVWT XDQU LEHSRXU CH& $ &

o &MWH&E&KDPSIRQ ¢JHPIQIPXP PRLV 2 XYHIWH X[ FKLHQV
D\ DQWR EWHQX XQ WMWUHGHFKDP SIRQ GHEHDXWD RQWHUQDWR QDO RX
QDWRQDORX XQ WMUHGHFKDP SIRQ G H SRUWRQ QWHUQDWRQDO
RX QDWRQDO 3KRWRFRSIHGX FHUWI LFDW MRLQGUH
RECL) DWRLUHP HQW 6L HOOH Q HVWSDVNRLQWH B FKLHQ HVW
DXWRP DWT XHP HQWLQWF UIWGDQVCD FCDWH RXYHUVH &HVWAH F CDVH
HWMECL] LECHDX & $ &

o &CODWHYOMUDQ SRXUCHVFKLIHQVEJ VGH SXV CH DRV & HWH
F CDWH Q HVWSDV@OL] LECHDX & $ & P DLVHWWECL LECH DX WAUH CH
&KDP SIRQ GH%0J LT XHGHV9 ©XEUDQV YRLU U’ J CHP HQW
&KDP SIRQQDW/

3RXU GOWHUP LQHU O¢J HGX FKLHQ RQ WHQW FRP SWHGX MRXU GH
OH SRVMWRQ

 OHMWWWLOWHUGLWGH SDUWFLISHU ~ SOXV G XQH FODWH U FKLHQ

7RXVWAVOHVLQVF ULSWR QVI DIWHV SDU CHVH SRVDQW B \RQWGHERQQH IRL
HWAVR XV CHXU UHVSR QVDELOIWE 7RXWHI DXWWH GEF CDUDWRQ TXL DXUDLW
HOWD@©OLQWF ULSWRQ G XQ FKLHQ GDQVXQH FCDWH  CDT XHOCHLO QD
SDVGURIWHQWID@HUD ODQQXCDWRQ GHY LEVXOMDW REWHQXV MV B
UHWUDIWGHVSUL] DLQWLT X XQHEYHQWKHOCHVDQFWRQ SJEYXH GDQV ®f
U'J OGP HQW



H KLELWRQ UHJ XCDWRQV UHFRJ QL] HG E\ VKH5 R\ DO
&DQLQHS QLRQ W + XEHUWKV

7KH U XCDWRQV R WH 5R\ DO &DQLOH 8QLRQ 6V +XEHUWKYV ZLOD EH
DSSAHG \R WLV H KIEWWRQ 7KH ERDUG WHT XHWW H KLEMRUV ZKR ZL\K
WR WNH GRWH R WHP R FRQWDFWWH VFHUHWD UDW 7KH SJRSHU

I XQFWRQLQJ R WH YDULRXV VUYLFHV R WH H KLEWRQ G D GGV
WKHU SXQFWKDO [8SCLF DWRQ

([ KLEIWRQ RSHOLQJ DG FARMQJ 7KH H KLEIWRQ Z10OO VBNH $DFH RQ
6DWKUGD\ 0D\ WV IURP S W F XGILQJI ZIAO
EHILQ DV S KDUS

&DUHR RJV ' RIJVPD\ H ZDONHG DURXQG Q WH ZD QllQJ DJHD WH
GRJ PXWH NHSWRQ D GDWK

P SRUWDQW 1R KDQJLQJ N BOCRZ HG ZIWKRXWDBR DXWKRUL D MRQ
WDP S IURP WH VW URWULDW WH H KLEMRU VV IRUPD @ IRUELGGHQ W
SXWRQ ¥ DUGV REWDLQHG DV RAKHU H KLEIWRQV

5HVSROMEIOW 7KH RUJ DQL LQJ ERDUG WBNHV DO SRWECH
SUHFDXWRQV \R HQVXUH FOHDQOQHWDQG JRRG FDWH R DO @RIV
SUHVHQW DV WH H KLEIWRQ DV ZHOD D/ IRU D O REMFW F)WUXWHG R W
+RZ HYHU WH IRDUG FDQQRWIFFHSWDQ\ UHVSRQMELOW [RU WH W
CRW RU P DJ H FDXVHG HVWKHU VR GRJ V RU REMFW SJHVHQW DV W H
H KLEEIWRQ 7KH MWRUV DUH H SURWO.  LHT XHWHG CRW\R JR \RR
FORWH WR WH GRJV D/ WH PDQDJ HP HQW GHF A.QHV D00 UHVSRQMELOW
|RU FFIGHQW BEWAV $00 REFXUUHQFHV (RWIRURVHHQ ©Q WH

UH) XCDWRQ DQG D00 AVSXWAV FRQFHUQLQJ MY H HFXWRQ ZLOD EH
GHFIGHG P P HGIDWHO. DG ZIWKRXW RWELAW R [8SHDO B \WH
ERDUG



H KLELWRQ UHJ XCDWRQV UHFRJ QL] HG E\ VKH5 R\ DO
&DQLQHS QLRQ W + XEHUWKV

P SRUWQW IRWFH WR_([ KIFIWNRUY 7KH & & FDQ RQO HH WDWI LHG L

VWKH FHQWULHY DUH FRP SCHWH BRG FRUUHFW ([ KLEMRUV DUH H SURMO
UHT XHWHG VR FKHFN WHWH QG CGRWI\ WH 6+ URD UDW P P HGLD WO

RI

D\ HURUV RU RP DMRQV

92 % WH ZIQQHW R WH % % IURP XQLRU QWHUP HGLD \M 2SHQ
 RUNIQJ &KDP SIRQ DRG 9HWHUDQ FODWHV PXW EH SUHVHQW IRU WH
0DQ UQJ Q FDWH R [EWQFH DOO FHUWI LFD WV -XQLRU RIQW

9 HWHUDQ RIQWIDG & & REWDLQHG GXULQJ WH WRZ ZLOD GRWH
KRP RCRJ DVWHG

$FFHW W WH PDLOQ UQJ

7KH BEMVPLQRU XSS\ R HDFK YDULHW PXWWUHSRUW\R WH PD Q
UQJ IURP WLV WOHFWRQ WH EMVPLQRU XSS\ R VRZ ZLOO H
FKRVHQ

7KH MV XSS\ R HDFK YDUIHW WKRXOG UHSRUWKR WH PD R UQJ
[URP WLV HOHFWRQ WH EFMV XSS\ Q VRZ ZLOD B FKRWHQ
7KH BEMWV\RXWK R HDFK YDUIHW WRXOG HSRUWKR WH PD R UQJ
[URP WLV HOHFWRQ WH EMV\RXWK LQ KRZ ZLOO BH FKRWHQ
7KH BEMVYHMWHUDQ R HDFK YDUIHAY WRXOG WHSRUWWR WH PDLQ
UQJ IURP WLV VWOHFWRQ WH EMV YHWHUD Q Q KRZ ZLOD H
FKRWHQ

7KH B %R HFK YDUIHW WRXOG UHSRUWWR WH PDLQ UQJ IURP
VKLV VIOHFWRQ WH EFMVARJI @ KRZ ZLOO BH AIKRVHQ %6

$FFHW W WH PDLQ UQJ ¥V RQO RWECH RQ IJIHVMHOW WRQ R WH
HOWA  WFNHW REWDLQHG D WHU WH MGJ P HOW/ R \RXU Y DIBW KLV
WFNHW ZLOO BH JLYHQ Q WH UQJ



& DWHV' IMNULEXWRQ

o 0LQRUS3XSS &MW IRUGRJVRI PIQIPXP W P RQVWKVSURYLGHG
WKH DUHLQ RUGHU Z IMK WKHSURYLGHG YDF FLQDWRQVDFFRUGLQJ
WR WKHLP SRUWMUXCHVLQ | RUFH LQ VWK LVFCDW WKHT XD LFDWRQV
9HU 3URPIMQJ 3URPIMQJ 6XIILFIHQW ' VT XDQI LFDWRQ DG
&DQQRWEHMGJ HG DUHJ LYHQ

e 3XSS\ FDWIRUGRJVIURP WR PRQVKV LQ VKLV FDWRQO WH
TXDQU LFDWRQV 9HA 3URP IMQJ  3URPIMQJ  6XI | LFLHQW
' VT XDCU LFDWRQ DQG &DQQRWEHMGJI HG ZLODEHJ LYHQ

¢ <RXWK FODW IRUDGOGRJVIURP WR PRQWVRI DJH 7KLV FODW
LVQRWHOLI LECHI RUWKH& $ & EXWLVHOLI LECHI RUWKH WATH R
%10) LDQ <RXWK &KDP SIRQ VHHUHJ XCDWRQV &K DP SIRQWKLSV

e ,QWHUP HGIDWHFCDW | RUDCOGRJVIURP  WR  PRQVKV 7KLVFDW
LVHOL LECHI RUVKH& $ &

e 2SHQFMWIRUDMGRJIVIURP PRQWKYV DRG XS KLVFODW N
HOLJ LECHI RUVWKH& $ &

e &KDPSIRQFWPIQIPXP DJH PRQWKYV 2SHQ WR GRJ VWKDW KDYH
REWDLQHG DQ LOQWHUQDWR QDORU QDWRQDO EDXW FKDP SIRQ WWH
RU DQ LQWHUQDWR QDORU QDWRQDOH KLEWRQ FKDP SIRQ WWH
3KRWRFRS\ Rl FHUWI LF DWHUHT XLUHG WR EHDWADFKHG ,| QRW
DW\DFKHG WKHGRJ LVDXWRP DWFDOO HQWHUHG LQ WKH RSHQ FCDW
7KLVFCDWLVHI LECHI RUWKH& $ &

e 9HWHUDQ FCDW | RUGRJ VROGHUVKDQ \ HDUV KLVFCDW NQRW
HOLJ LECHI RUWKH& $ & EXWLVHOL LECHI RU WHWMIHRI %4400 LDQ
9 HWHUDQ &KDP SIRQ VHHUHJ XCDWRQV &K DP SIRQWK LSV

7R GHWHUP LQHWKHDJ HRI WKHGRJ WKHGD\ R WKHH KLELIWRQ LV VBNHQ
LOWR DFFRXQW

, WLV RUELGGHQ WR SDUWFLSDWHLQ P RUHWKDQ RQH FCDW SHU GRJ

$ COHQWJLHVP DGHE\ H KLEMMRUVDUHGRQH ERQD ILGH DG XQGHU WHU
UHVSRQMELOW $Q\ | DOHGHFCDUDWRQ WKDW ZRXOG KDYH ®1G R WH
UHJ LMUDWRQ RI D GRJ LQ D FODWWR Z KLFK LW VQRWHQWMWHG  ZLOD
UHVXOMQ WKHGHWIUXFWRQ RI WKHREWDLQHG UHVXOAV DG WH UHWKUQ
Rl WKHSUL] HVDQG D SRWMECHVDQFWRQ | RUMVHHQ 1@ WKHUXCHV



. HXUP HHWHUV -XJHV -XGJ HV

e 0U-RV' H&X\ SHU %
e 0U. MWO$QGUH+ RCP HQ 6NDOMDG 1 2

51QJ SHUVRQHHO 3HUVRQQHV GHVRQQHULH
6WHZ DUGV

e /HDI9DQ* \ VO

&KULWHO9DQ : RHQVHO
« $OHGD 9 HUP HXOHQ

,QJ VFKUHYHQ KRQGHQ SHU YDULCWHW & K LHQV LQVF UMW
SDU YDULOW® 3DUWFLSDWQJ GRJVE\ YDULHW

' ZHUJVSIW  6SIW 1 DLQ 3RP HUDQLDQ
+ -DSDQWH6SIW] 6SLW -DSRQDLV -DSDQHVH6SLW
« . HWVKRQG ZRAVJUW 6SW / RXS . HVKRQG

« . CHOQHVSIW RUDQMi DQGHUWGCHXUL) 6SLM SHWWRUDQJ H
HWDXWUHV FRXCHXUV  J HUP DQ VSIW NCHQ RUDQJH  RWKHU
FRCRUV

« . CHOQHVSIW ] ZDUW EUXLQ 6SIW SHWWQRLU P DUURQ
JHUP DQ VSIW NCHQ ECDFN EURZ Q

« 0 LGGHQVCDJ VSIW RUDQMH DQGHUWNHXUL) 6SIW 0 R\ HQ
RUDQJ HHWDXWUHV FRXCHXUV J HUP DQ VSLW 0 LWAHORUDQJ H
RWKHU FRCRUV

« 0 LGGHQMVCDJ VSIW Z LW 6SIW 0 R\ HQ ECDQF  J HUP DQ VSLW
0 MHOZ K LWH

« 0 LGGHQVDJ VSIW ] Z DUW EUXLQ 6SIW 0 R\ HQ QRLU
PDUURQ JHUPDQ VSIW 0 MWAHOECDFN EURZ Q



,QJ VFKUHYHQ KRQGHQ
& K LHQV LQVF ULWY/
3DUWFLSDWQJ GRJV

$1NRUWQJ HQ ) RN I RNNHU @CHYHXU EUHHGHU
$ EUCSYIDWRQ (LJ (L HODDU 3URSUIOADLUH RZ QHU
$ EEUHYIDWRQ &KILS &KILS SXFH P ILFURFKILS
' Z HUJ VSLW
6SIW 1 DLQ
3RP HUDQLDQ
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SHXHQ 0 ¢CHv 0 DCHV

0 LORU 3XSS\ |

/10* ROG; P DV) HHOV0 DJLFDO /2 6+ &KLS
/10* ROG8 50\ 3ULQFH&KDUP LQJ [ : KHUH ODJLF %l LQV KH
2QH)URP * ROG ' MHJ )RN 9DHQV(OV (LI 9BHQV( OV

0 HW 2 QO ) RUZ DUG &KLS
=ISSRIV3RP + RXWH3DUW [ 7KXPDP D2 QO )RUZ DUG
)RN 7FDFL1 DWOAD (L 6L0YDQD + HUEDXW

3XSS\ |

3ROLP DU 4 XDQWKP 6KDGRZ LQ DDQYUDDJ &KLS
3RAP DU 3XUH3HUI HFWRQ [ 0 DMMAF 3RP V DULY
YRN 7HQHYD,YHAQD (L) 9DQ GHU/LQGHQ 0DQG\

“XQLRU |

9LS3RP 6WDUV7KHBRXQG 2 | BLOHQFH 1 +6% &KILS
9LS3RP BWDUV&DWK 5HG 3RZ HU[ 6XQU\ ] H3RPV,P @& + DSS\
)RN 6MF ' DQLWO (L] 6FKDJHQ -0

7XWHQ ,QWHUP @GIDLUH , QWHUP HGLDWH |

91S3RP 6WDUVEKLFDIR ) LUH 1 +6% &KIS
6XQU\ ] H3RP V5R\ DO3ULQFH2 | 7IMDQ [ 9IS RP 6WDUV /HAY *R 7R
JEL] D )RN 6lMF ' DQLWO (L) 6FKDJHQ -0

2 SHQ RXYHUW RSHQ |

9DCHQWQR ' RCOFHYIWDSRP WIDU UK &KIS
$QJ HOV6KLP DQL( OYLV6LP ED[ 6LP YRO* RGD 7UHX 3ULQFHW
)RN 3DQLV$UP DQG (L) 3DQLVS$UP DQG

3RP | DYRULWS FFHQWR / LX -R &KILS
3RP | DYRUIW3CDVWRQ 0 DNHO H+ DSS\ [ 3RP I DYRUMO D\ )DL/ DG\ )RN
5\NPDQRYDO $ (L] 9DQ GHU/LQGHQ 0 DQG\

$PDUR 0 RPFLX 3RPFLX 3NUY &KIS .
) DOD,Q / RYH3UHP L' UH3RCDQG [ &DCHANR 9 LYLHQQH ) RN 0 DUFLQ 0 DFLXV] HN
(L ' DQHQEHUJ %DUQH

6DQGR YRP ; DQWHQHU' RP 9' + 9' 6S' 6 &KILS
$1] HQVO XP IW6RXO[ 3UMWY : RPDQ YRP ; DQWHQHU' RP
)RN * UDY P DQQ 3HWD (L) * UDWP DQ 3HAUD



SHXHQ 0 ¢CHv 0 DCHV

. DPSIRHQ &KDP SIRQ &KDP SIRQ |

3RP 6WDU' ROD5RFN\ %DCERD &KIS
+$/,) [ 3ULQFHWD' HQVO L
YRN$IRQIQD2 9 (L) 9DQ GHU/ LQGHQ 0 DQG\

/ HV2 XUVO DJ LT XHV9 LFH3 URVLGHQWO D[ L &KILS
=ISSRIV3RP 7KH: RA Rl : DODGWJHHW ERFQ\ 3XECLFIW
&KDUP LQJ 6WHOCD ) RN / HNHQV) DQQ\ (L] / HNHQV) DQQ\

7DXUR &HUFLIRV /69. ' 6= &KILS
0 R[ LHSRPM®D D[ 6FKP HAQJ [ 7DXUR 1 DUQLD
) RN -DQXWDXWDIWH 30XQJ H-DQMD 7DXUDV3OXQJH(LJ 3URHQLQJ V )UDQN



7HYHQ ) HP HOOHV ) HP DOHV

3XSS\  &KIRW 3XSS\

3ROP DU 4 XHHQ ORWRP &KIS
3RAP DU 3XUH3HJUI HFWRQ [ 0 DMMAF 3RP V3DULY
)RN 7HQHYD,YHAQD (L] * URHQLQFN[ ' DYLG

3RAPDU5XEX : KLVSHU &KILS
3RAP DU5R\ DO+ DUP RQ\ [ 3RAP DU/ X[ XU -HZ HO
YRN 7HQHYD,YHOQD (L] * URHQLQFN[ ' DYIG

" IDPRQG 7RXFK /RYHO ' UHDP 1 +6% &KLS
7LP HOHWSRP V' D\ GUHDP %-0HYHU [/ RHZ HQEXUJ $QQDEHO/ HH
RN ' $1(1%5* %& (L) ' DQHQEHUJ %DUQH

-XQLRU

6RCDU-R\ . DUCRWAD 5 HJ LQD &KILS
%0OWP R 6WDU 2 AP SIN9 LYDW 5DIQERZ &ROHFWRQ %+ RQFHERCDU -R\
)RN 6KHWDN2 Q1D (L) : HOCHNHQVS$ QIMD

7XWHQ |, OWHUP CGLDLUH , QWHUP HGLDWH

/lO* RGG; FXWHO H)RU' D\ GUHDP LQJ /2 6+ &KLS
7P HOHWWBRP V' D\ GUHDP %OHYHU[ : KHUH
0 DJ IF %0 LQVEHDGHG : MWK D. LW ) RN 9DHQV (O (LJ %HQV (OV

2 SHQ 2 XYHUWH 2 SHO

<DGHYRP ; DQWHQHU' RP 9" + ' 63 &KILS
$1] HQVO XP IV6RXO[ 3DSHJO0 RRQIV3UHMY 3ULQFHW
YRN * UDWP DQ 3HAUD (LJ * UDWP DQ 3HAUD

. DP SIRHQ &KDP SIRQ &KDP SIRQ

3RP | DYRUMS P\ &KILS
1 HZ V3RP HUDQLDQ : LQQHUWV[ 3RP | DYRUMPAXQHICD 3RAAQL
YRN5\NPDQRYDO $ (L] : HOCHNHQVS$ QWD



,QJ VFKUHYHQ KRQGHQ
& KLHQV LOVF ULW/
3DUWFLSDWQJ GRJV

$1NRUWQJI HQ )RN I RNNHU @CHYHXU EUHHGHU
$ EUCYIDWRQ (L (LW HQDDU 3URSUIGADLIUH RZ QHU
$ EEUHYLDWRQ &KILS &KILS SXFH P IFURFKILS

© RO VSIW
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. HHWKRQG

. XUP HHWHU  -XJH -XGJH
0 U . MWO$QGUH+ RCP HQ 6NDOWDG 1 2
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5HXHQ 0 ¢CHV 0 DOHV

%HWHO LOQRU 3XSS\ QU
YHMH3 XSS\ QU
%HWH-XQLRU QU
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5HXHQ 0 ¢CHV 0 DCHV

0 LORU 3 XSS\

- WUHP H9XQGCHRI -R\ 9DQ KHW( DUOWDP S /2 6+ &+,3
MAV(MPL/X [ OFWRU 21 /RYHODQ + HW
(DUONDP S ) RN -DQWHQ ) UDQFRLY (L] XWHOICH1 $\WKDAH

3 XSS\

2 CHORQ + DXVSXEHQV 9' + ' 6 &+ .3
2 0 P SIF 6SLUIW. XUD] K [ 0 HOLQD 9 RQ + DXV 5XEHQV
YRN 5XEHQV$QIJHAND (L] 6WUDWHQ 8Z H

-XQLRU

. WHP H5 HDO* HQWOHP DQ YDQ K HA( DUONDP S /2 6+ &KILS
M V(WP LOX [ 7HT XLODD 6XQULVHYDQ KHW
(DUOANDP S ) RN -DQWHZ Q ) UDQFRLY (LJ 9DQ + DWHO : DQQHV

7 X VWHUP HGLDUH VWHUP HGLDWH

* UM ,Q: RQGHUCDQG : LQWHU %OXHV /2 6+ &KIS
6KDGRZ 21 <RXU/RYHYDQ KHW (DUOWDP S [ 5R[\ 2YHUGH
6SIW H+ H. ) RN + HUQDOWHHQ 0 LORX  (LJ %RRJ DHUMVO DUWQH

2 SHQ 2 XYHUWH 2 SHQ

8 OALP DWH6SIGHU 0 DQ 2 | $ QUWDUFWF $QJHOV /2) &KILS
5DNKDQ 5RQLQ ' X SRXWIORQ [ 5SHEHO 0 HULGD
21 $OWUFWF $QJ HOY ) RN 5REHUMS XGUH  (LJ *UDVD 0@DQLH

* UM 1Q: RQGHUCDQG 9DOCH 2 | / RYH &KIS
6KDGRZ 21 <RXU/RYH9DQ + HW( DUOANDP S[ 5R[\ 2 YHJ ' H
6SIW H+ H. ) RN + HUQDOWWHQ 0 LCRX (L] $ CEHUVOWHFKW

7Z LONAQJ 0 RRQOLI KW7KDO GHCD QXP L' UH @ HP HUD &KIS

-HQ QGLVQHZ DGYHQWKUHI RU CD OXP L UH
G+HPHUD[ 2 WDUD YD GHCD OXP L' UHG + HP HUD ) RN 9HOCHVR HU / DHAMD
(L 9DU] LODL%ERGLH

M V(WL/X &0.8 16 &KLS (QIR
6LON\ BVDUGXWA[ ,] GRPDVX )DL1 D1 D
YRN (P LOH&KDUYDWRYD (L) -DQWHQ ) UDQFRLY



5HXHQ 0 ¢CHV 0 DCHV

. DP SIR &KDSIRQ &KDP SIR

%HQGL YRQ GHQ JUDXHQ * H aKUWHQ 9' + 9' 6S' 6 &KILS
&KDUP V+ HDUWEUHDNHU YRQ GHQ

5XKUMWDCZ 1A HQ [ $OYD YRQ GHQ J UDXHQ *H oK UWHQ

YRN -DJ QRZ +¥KQ &MXGID (L] 6WIDWHQ 3HWID

5DNKDQ 5RQLQ " X 5 RXWLOCRQ /2) &KIS
,URQO0 DQ' HOO RQWH' UDJ QRQH[ 2 KDQD
1DQL2 | $QWDUFWF $QJ HOV ) RN $J XLUUHBWESKDQLH (L) *UDVD 0©CDQLH

| 9HWHUDDQ 9@ANEUDQ 9 HWHUDQ |

/ XNDLYDQ KHW( DUOWDP S /2 6+ &KILS
" RCFHIIWD' \ FNRI %RRP : KIMH[ (VSHFLDOO YDQ KHW (DUOMNDP S
) RN -DQWHQ ) UDQFRLV( L) -DQWHQ ) UDQFRLY

7HYHQ ) HP HOCHV ) HP DOV

I 0 QRU 3 XSS\ I

7RUUINHHVS XE\ 7XHVGD\  9%& &KIS
-HQ QGLV1 HZ $GYHQWKUHI RUCD/ XP LHUH' + HP HUD [7RUULNHHV )UH D
RN 3DWPRUH$ , (L] -DQWHQ)UDQFRLY
| -XQLRU |
* HUP DQ 6LOYHU 6HQVDWRQV %HORYHG %HODQD 9' + 9' 63' 6 &KLS

-IPPLO9RP * URWHQ 6WHQ [ * HUP DQ * UH
6KDGRZ V3URWN 3KRHEH ) RN * HWCHUGLOYID (LJ  0DUHHOVEYHQ

| 7XWHQ |, QWHUP ©GLDLUH , QWHUP HGLDWH |

$QOLH$P WHUGDP | URP ' XWFK 5 HSXEQF 1 +6% &KILS
YCHWHG VR * DUH JURP /DYHQGHUP MAMD HDGRZ [
2 AYLD' HOO RQWH' UDJ QRQH ) RN 6HUEHG] L\ =RUDQ (LJ $CEHUV 0DUF




2S 2 XYHUWH 2 S

6KDP URFN &HUGDUKLOOVO DJ LF 7 LONHUEHOO &KLS
6KDP URFN FHGDUKLOOY W* RW TR %H* XLOQHW

[ 6KDP URFN FHGDUKLOOV6\ GQH V2 XVEDFN $GYHQWKUH

)RN . HOO. 6KDQQRQ (L) $J XLUUHBWESKDQLH *UDWD 0CCDQLH

,JGRPDVX)DL1D1D &0.8 16 &KILS
* UD] LD & HOHWH5 INKDUG [ ,] GRP DVX #DWILFK %I0aMP D
JRN8IIPWHYD6 (L) =CDPDCRYD/ XFLH

9MHQQD 2 YHU GHBSI H+ HL /2 6+ &KLS
5R\ DO/ HJ HQG 9 DQ KHA( DUONDP S [ 5IKDQQD 2YHU GH BIW H
+H. )RN 0 DUHHOV6YHQ (L) 0 DUHHOVEYHQ

. DP SIR &KDP SIRQOH &KDP SIR

+RQQH (WL/X &0.8 16 &KLS
$GG\ V(M L/X[ ,] GRPDVWX)DL1D1D
)RN &KDUYDWRYD (P LlOH =CDP DORYD/XFLH (L) =CDP DCRYD /XFIH

7HT XLCD 6XQULVHYDQ KHW( DUONDP S / R\K &KLS
1R /P IWYDQ KHW( DUOMNDP S| ( CHJ DQW &DUP * CDP RXU /HGL

) RN -DQWHQ ) UDQFRLV( L) -DQWHQ ) UDQFRLY

9 HWHUDDQ 9 @NWeUDQ 9 HWHUD

3DWLIRQDWH. LWHV YDQ K HW( DUOWDP S &KIS
1 HYDWDU 2 UCDQGR [ . LMHVYDQ KHA( DUOMNDP S
) RN -DQWHQ ) UDQFRLV( L) 9DQ ( ONMUHQ 0 DULWND

I . RSSHOV &RXSCHV &RXSCHV I

$ * UDVDO @CDQLH
5DNKDQ 5RQLQ " X 5 RXWLOCRQ
6KDP URFN &HUGDUKLOOVO DJ LF 7 LQNHUEHOD

% -DQWHQ ) UDQFRLY
M V(WL X
7 HT XLOD 6XQULVH YDQ K HW( DUOWNDP S

* URHS * URXSSHV * URXSV

(  -DQWHQ) UDQFRLV
/ XNDLYDQ K HW( DUOWNDP S
7HT XLOD 6XQULVH YDQ K HW( DUOWNDP S
3DWLRQDWH. LWHV YDQ K HW( DUOWDP S



,QJ VFKUHYHQ KRQGHQ
& K LHQV LQVF ULWY/
3DUWFLSDWQJ GRJV

$1 NRUWQJ HQ )RN I RNNHU @CHYHXU EUHHGHU
$ EUCYIDWRQ (L (L HQDDU 3URSUIGADLUH RZ QHU
$ EEUHYLIDWRQ &KILS &KLS SXFH P LFURFKILS

0 LGGHQVCDJ VSIW RUDQNH  DQGHUWNHXULJ
6SLW 0 R\ HQ RUDQJ HHWDXWUHV FRXCHXUV
JHUP DQ VSIW 0 IMIWHORUDQJH  RWKHU FRCRUV
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5HXHQ 0 ¢CHV 0 DCHV

7XWHQ ,QWHUP @GLDUH , QWHUP HGLDWH |

0 RFKD YDQ KHWOHDUHKRINH 1 + 6% &KLS
7HGG\ %H0CH | D' HOOD 3LDQXUD[ 1INRAD$P -XQJ | HUQEDFK
YRN $NNHUP DQV&CDXGLD (L 9DQ' HU+HXO RUUMP D $QQHMH

. DPSIRHQ &KDP SIRQ &KDP SIRQ |

7HGG\ %HOOH ] D' HOOD 3LDQXUD 1 +6% &KILS
$P RURVR YRQ =Z HJJ HQNY QL) [ &RQWAWD %40CH ] D' HOCD
3LDQXUD )RN * XO DV(YD (L] $NNHUP DQV &1

: HOFRPHG6SRNLD/ IMWACH* UH &CRXG /2 6+ &KILS
6LUEHQGXU/ LI KWRI O\ /UH[ 8] ] HYOEHWD / WNH* UH & CRXG
)RN * DUUHQ 0 DUCHHQ (L) * DUUHQ 0 DUCHHQ

7THYHQ )HP¢CHV | HP DOV

0 LORU SXSS\ |

<RX 1 RRUWW D/ IWACH* UH &CRXG LQ DDQYUDDJ &KIS
7HGG\ %10CH ] D' HOOD 3LDQXUD [ 8] ] H (O0D D/ IVWACH * UH
&CRXG ) RN * DUUHQ 0 DUCHHQ (LJ * DUUHQ 0 DUCHHQ

2 SHQ 2 XYHUWH 2 SHQ |

+ D] HO* UDFHYRQ GHU5RWMAHLIH 1 + 6% &KLS
; LOYHJ / HRQDUG YRQ GHU 5 R\WMAHLI H [ =DSKLUD YRQ GHU
5RWWHI H ) RN 0 DKCHU&DURCD 9 RONHU (LJ 9 DQ 3UDDJ %DUEDUD
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