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"HONRPLGMHSFDGHNIRRHWJIHYHQ@Y HUKHLG V MRILH-WEWHF® G HP L H
,QGH]NWXGLHILQI® ODBIRUP BWHEHV UDLQHH R B/QWK GE g8H
5LMNVRY HK K WIXG L HLIHGEM RMBGH. QKRXBGHRSOHLGLRBDDW
YROJHP@DBRRNRYHHQNH®WD NW L\DRKHD R Q G RFH WRQ G H U ZE MWH
$FDGHPLH

'H WUDLQHH R SVRMDGIEYMWH5LMNVRYHWKH@XD RISOHLGDQJ
EHWHNHDOWWE HR SO HLBRPBIH HRINWK HIH UING! H @ X U L G LX/@ R\H LH W
S5LMENLMY RR UELIMH@IX U L G GLAHHY W BHH @ LQ LV WHHHUE HOHLGVGLUHFW
WRH]LF KW KR YWHRUW U L Q DWV\REHHD@IBD @ W D Wi H7 ZHH GBIP H UH
RSOHLGEQURHSV.JHULIFKIDWJEZQOM YR GKHERP KH®HURWBQ
MXULVW ELM GH 5LMNVRYHUKHLG JRHG XLW WH NXQQHQ RHIH
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2 S] HWYDQ GH RSGILGLQJ

'"HWUDLQHH RYGWXGENMHLMNVRYHUKERE RGG UISH M OIHRBEAWHO LM
YDNPDQVFKDS MXULGLVFKH SURIHVVLRQDOLWHLW HQ SHUVRI

Ll 2

- +HWQGHUZIQBWSLMORE W H OMIMIN D Q V F KVHU R $H U L AVKRAWY H
RQWZLNMWRM@RHOBPEWHQDWRXGW®HBRLM]RQGHDMHIIHFWLHI
NX Q& HUHBH@QOKIDBROLWLHN ENVKKWBOMEMNQWHHZ XY Q
GHHWKL\VGAKHPRHIWHUDQWZRRU G H GELHD R E WE IBQND N M/QWDND
KLHPHGR E YD@HLJH®HHMORPSDSDVVHQBNHIGUWRIHVVLRQH
PHHRPJDD'® D U HIH WD @ HO DRIMWI® HHRPR SHHBI PSDW K L WRK H
LQFOXWPIDHMMWHMDQGHOHRH QNIRRXGRABWHVGRHQYH U PRIM Q
EXUJHUV HQ GH VDPHQZHUNLQJ PHW XLWYRHULQJVRUJDQ

- ,QGHS LMD MWL G LSAFRKIHH V V L R COHMNBY R XNEX U L G NVHRXEHUMH D W R
WHSDVVHR® ELWHGUDJH@ QA QQRYDVRISHORYV VLORKHWEORPSOH[H
PDDWVFKDSSHODBMNHVXENMPRR U BMEHDGHEGWOHLGVRQWZLNN
ZHWJIHYLQJV S UHRGHX/WIHGIDVGKIH H LQ@HR SOHL G HQZ MHHI HQ
YHUGLHSWQGEK NMRKRISYHUVFKLOBAQWWIHE @HRAHBWQGDFK W
EHVWBB@SHFLILENHKWHRDUGLIJIGHERGUIMQ@GHXQFWDR
MXUEVGBWSLMNVRYHHRMNLGI YRRUBBHBOI®FKULMP KO OGHQH
QDXZNHXPHWWB QY LH]JGIRWHYEHVOLVVRFHIZ 2 R NLW U
DDQGD¥RRRRQGHOERPHK QL FDRWIHNUX U L G LYWUFDKTHNVNVHIDL FK W L Q &
GLYHUVH GRHOJURHSHQ ELQQHQ HQ EXLWHQ GH 5LMNVRY

- 'H SLMGHUVRRQ&BDMNHNNHQLHEIQGYDWUMMMBEKHOSRP LQ
XLWGDJIJMDWKHVQERRFSOKHHYDOHOHIR UJY X OBHOBQJHQD NEHJL Q
PDNHRSEDVY B @ HQ U LW LI OHHRESMIHH HVOR XZRFOZ HUN]DDPKH G H €
HQRSKHWKQFWLROB@HILMNVRY HH®&HHGMD U Q BIDN PWER R U
ZHHUVWWEXD YLIJHHEGRP VDPH® HZHUN H®WD Q G HUBIMCHH Q
JHPHHQVFKDSSHOLMN GRHO



+HVWR QG H U IMIMAMGGHRS O H L G U@E HG U LBFR Y H Q J H Q R SLAVGOHRIQ & WALH
YH U G HOMIM HX OMW Y D GID@/HG U IS M QMO RRID GHR SO HL BWOIH G V
PHHUDPHQNRPRQIXQFWLRBERUHOZLNNHWXQDYWP EWH QDO V
SHUVRRQ JDDQ XLWHLQGHOLMN LPPHUV KDQG LQ KDQG

2 SERXZ YDQ GHRSGLGLQJ

'H RSOHLBHYWRDW H/UH PHW HUANG WWB P H V WHIRUHA GL J HIQD U D NVQH U
LQYDOVIKRIRNVWHKQLVLQWURGXFHIUB QGGHP DD N\MH Q QRN WG H
S5LMNVRY HQKHW® N D2IRINO H J JEIPH Q N H R &05P H Q W HRZ HVOX U L LV K
SHUVRRQ2DDMRSLGHORRDPGHRSOHLGRRUWE RKEMOQ &H W WKHH W
ZHWJIHYLQJVSURFHY HQ MRXZ PRUHOH NRPSDV

,QVHPHVWHIKHH UV F R BU L\ND BB HU N S oHO M HPUHWM RY HVUR XZRB0O V
DPEWHQHD@KWR M IDMOM X UHVIW F WIXHORMGHUHUBHH @G ROLWLHN EHVWXX
RPIHYLQDDVMHQHUGLHBQKQHW W D D W VRUGHEHWW X X U VYURIGNKHV
DIKDQNMODOMNZHUNS OHHNQV SHFLDOL YV D V¥ DHRJM@& X G FSLHQI DRIV
VSHFLILHNH DWSKHRWHMXYDGLVFK ZHUN ELM GH SLMNVRYHUKHI

1DDIURQ GI@E HWH U VWADHE B BV B H Q QHL.QY D D U G L J KYHHGUHNQJ HGILHWDH
KHOSRPDONHQRHGWXUHQSWRIHVV LERREWW HQRPIMIX ZZ HUN S O/HIN

IXQFWLRQHUHQ

L QKHWZHHMBFD ®RXZSOHLGHQ U X LPHR® | E O RND CEX L WHHI U LM
LQ]LFIKME HEUHGHRAUHYLDDDUELQQHRGHUHHIUMRPIHYLRHHIW
YHUVFKLGQRBGWIKHWHUGHPHVWB® RXZSOHLGLBKEHRQ V
HHURSEH QWHUQDMWQ R QR-OMSIL P HQ VHOH HELW Y R R UPEHROYGKLH W
UHL® GO LOHIDU X VIVED®! H FBM DO 8 HOXURSHRWQO-HGHUKDQGHOLQJVVLP
'DDUQBEHVWHGHQDDQGDMXDMGH PDDWVFKD S SGHLAHONMHQG H

GHP R F U D WLHMFKMV YW BEID/D UHE[LS\O L B DK)VE DY R R&JHU H O DMKLVHGHD
RYHUKHLG HQ GH EXUJHU

"HVOXANRSOHLDBL@IHWLH WGP HVWHWR R Y RRWH | O H K RHH B/ I H
D1JHO RIS B QR@W Z L NODNOINO(® DWW H G-DB H U V R FOQAN X 1 1B H UBIQWH
Y D Q YOLQAG HSHHU V' S H F WELIHW Y BK W V V R FIGR B RWIXHK UW/ N X IEVIMR X Z
URO HQ ZHUN]DDPKHGHQ" (Q KRH JLH MH GH WRHNRPVW YRRU



6FKHP DMK RYHY LFKW

+HW RRUJDDNIBERUGHMHHUJHIHYGKHVRQGHUVWINB&BPDWLVFKH
RYHU]LAKHNNQD B HY HUVFKLB QB E G BHIDGIKR SOHLBIHB® K R IG L H
YHUGHHOG JLMQ RYHU GH SLMOHUV ZDDURS GH RSOHLGLQJ L\

-DDU . HQQLVP DNHQ P HW : HWHYLQIV $P EVHQDUHQ HQ 6SHFLD@QVDVIH
GH 5 INWWRYHLWKHLG SWRFHGXLHV SRAHN QDVIRQDDO P RGX®
: HUNHQ LQ GH .
-DDU $P EWIQDLHQ HQ GH GHP RFLDVIVFKH . HX] HYDN RISIVY
SRAVHN ( XLRSHHV LHEKWAVDDW ELQQHQ

© HWHYLQIV 5 HFKWLQ KHWHFKW.
R 5 HFKVWLQ FRQVA[ W
DDU WLQ FRQUA[ VIFK QLN WDDWUHFKW W
T 5 HEKWLQ KHWHFKW.
-DDU ( XURSHHV LHFKWHQ P HQUHQLHFKVHQ . HX] HYDN ' HEQN YDQ
D) HOUHERW SUYDR HQ JHIHYHQV EXLWQ
EHVEKHLP LQJ

3HWRRQQMWH : . 7LP H
> e - ‘ e
3HWRRQAMWH

RQW LNNHQQJ

+DQGYDWWHQ
WHUXJ WH NXQQ| \ 'HE DD
-DDU 6VDIH H EXWHUHQ LN Yﬂg U




6 SHFLD@QVOMIH HQ NHX] HUXLP VA

1IDDWKWWDVR/SIOHLGLQJV S WIS BRBIHD LOIHGHH H O Q HHPWX L P W H
RP GHRSOHLGLIQFHVWIRPIQ RS MRXZ SHFLILAEHUWN]DD P KHEM Q
RSOHLGLQJVE HKXWH-D @& SM)Z HRD Q L H UTHHAH H U WWRIMIH CKHW ZHH G H
VHPHVWYHDUQGH RSOHLGHBQVSHFLDOLVDWISHRBGXB®DIQE H
ZHUN]DDPKB GMRSMR XZH U N SOHWU NKKWN LH]MRRHH@SHFLDOLVDW
LQ ZHWJHYHQ EH]ZDDU HQ EHURHS HQ MXULGLVFK EHOHLG

7HQZHHEHIMNHX]HYDNNHIBQBD QV O ELMWRPZSOHLGLQIVZHQVHQ
EHKRHIVWINRQW H]MRRHH @ X U L GIQKRX GMIDX.INHN ENNY R R U RHSK I9\E
JHELMBQDQEHVWFRDBBRRNRRAHY UDLGLRFKLFRSW RXZPEWHOLMN
YDNPDQV FKUMY RR REHHHOWGED QW BZRRHBEUXHN GHU@ S [MWXGLHJILGV
ZR U GW G HXULHN OHIH Y RQHWHN H X ] H U X [ZRVDHRIR G X ODHOWH X ]HP R G X O H
NXQQHQ ZRUGHQ JHYROJG HQ ZHONH HLVHQ ZH GDDUDDQ VWH}

2P GHWSHFLDOHQDMX]H UXIRWE EHQXWWMKRAEQ@RYHPEWD®HW
HHUWMHY D GHRSOHLBHQ@HUVRRDQW K NNBOB®@23 RS - HG R HAALIMO
RYHUPHW HSFDGHRLQRHW RXZHLGLQJJRYSIMEBIBR QS HKD QGD Q
MRXZ23ZRUGWMNHNAHDD VIS HF L D OHLOQNDHAX H Y D MM NE®I V\§ B V V B QM
MRXZ ZHQVHQ HQ EHKRHIWHQ OHHU &QRAPHWELH Y¥I13Q& MH LQ

6VIDJH

*HGXUHQBWUDLQHH RBR BMiGE RIW Z HHV D YW QV R WRDLIDQ. P BVMZ G H
H@D[LPDDLOPDD QG HQVWDLNEHGR IRE® N HQ Q\LE D WPHDQN HRH \M H Q
DQGHDHGHORQRUJDQLVELWIQHEH 5LMNV RYHMHKHLBPHRHWHWV
WRHYRIWDIHEIHNHQ QLA U Y D WELLQMIR SMR XHZL J Z®I UN SR SIGIRH@ R HW
GXVFRPSOHPHQWWQDQGH ZHUN]DDPKHRBESHGLHZHUN S O,BNG H
6WDJHKDQGQANPEHQIQ IRDWLWHYLQGHRQYHGH VWD JHLM G HEH/
VWDJHELMHHQNRPVW LQ VHPHVWHU YDQ GH RSOHLGLQJ JHY

'"HVWDUWHEHODQRQIOVHHEBGHRSOHLGH §H U ZD PIGW & R I§ DMQ
EHIJLQVHOHUWWQ JHORRSKWI DQZHEHM]RQBRVYWDQGLJKEHGINQ
ODQJGXUHNGHHWWG HIHOHQKHLGRP VWDWHO RS IEQ QID G H]IELM
XLW]RQGHULQJ ZRUGHQ YHUYDQJHQ GRRU KHW YROJHQ YDQ F

, QWALYLMH

*HGXUHQGH RSOHLGQE8HPMHGHH®DQHHQLQWHUYLVLHM UDMH|
LQWHUYLVLH E L MHHGENSRPLYHA HE)H W D 05D D DLVON O H LR HS MR Q
RQJHYBRKMUDL QHMGEB\D W H UWYH NOLHAVMARHOHAUEHUJ H O H LHEQL Q1H Q
JH]IDPHQ @UMHNYV SURWKMQXFVWRSXIHUVRRQBOQMRANHUNIHUHODWHHUG
XLWGDJL«HWRHND® GH QWHLVWRPWRW]LFKMROORVVIMONRPHQ
GLBUXLN B DR RWR XZU RV M L R QRHIDMZ L N NHHIUL@QHUGH MW XGLHJILGV
YLQG MH QDGHUH LQIRUPDWLH RYHU KHW LQWHUYLVLHWUDMF



HUNYRWP HQ

L QGHRSOHLBRQAWEUXHMDNWPIHUVFKL2BUKRGRUPIK® QNHMDQM N
KHBRIOQHRQGHUZ2QNMMD FEKEMH UNY RUPFKVZEHQQ BHWEHL MHHQNRP VW
EHODIDQQWHURBRAWLGHQGEL VF X OMIHH G H UHHHWDZ D F RWGEIXQV W HH G V
HHQFWLGINHOQBEHH QR WLLMU L W LKRPKGVOHRIS L F KW &I H ] HHGDIND D U
HQ GH PDWHULH

OHWHRR R SGH QW H UWEWE&H®Q G H U Z MVHWYD @ H O DEDIWB O W RMIG
EHQWRRUEHOBDEUDJEKMRP YD @ HY RUMPND H] HQIB X L VW R IWHQ
NLMNHRPHHQ®SGUDWRWNH@®@HGDRREDDGZHUNBPDEBALPDQLHU
ND® LMGE&H@RDGHUBHMHER HUGLHSWANFXYRUIB RQIH]RFRW
PDDNW KHW RQGHUZLMV YRRU LHGHUHHQ LQWHUHVVDQWHU H

9 RRUNDQJ HQ EHRRUGHIQJ

(HQEHODQJXLWBDQJVSBEQ®H RSOHLGLVQEGDWHGHWUDLQHE |
YHUD QW ZR RWRRMLHMW X D@ LM Q KHDLDJWOQH H U S U:RIFHIWUZDFKWH Q
GDMWHQ L W MDRAREDQN L J H Q DKIDURY HF H FRW HWUR XQZH H U S U'R EIVW H NG-DQW
MWLMEH@RQGHUZEWR SR H D DM INH Q QLLQ/] L F KAADKID U G L J IGHLGIH Q
Y R RMUR XRZQ W Z L N NYHDGELHQQ D] Q M-Q4) D DD G HV O PHW HH H G E Y BIG H
GRFHQRSHM@® X X FK U L | VRHRIR.QVG\HHO ILQFHU HIQUH E U XELMR\P W BIURHL H Q
DOV MXULOWDDPEWNBHUVRRQ

*HOHRBKHWRYHQVW XD QG HQJ\WPDNMHDH WLMGEHOWUDLQHH RSOHLC
JHEUXLINQSUR JUD P P DMRWW KL H W H NAFRID'F UG BBWR XZHRRUGHOLQJ
YRRWH@HODQ BHHER DD W VRSEIOMY M RXZFWLEMHOQDPIKHW
RQGHUELMY RR UFERB G GHRIW LM GHED WWEEGRRUGHARU@WHW
YHUW QDOEH G L MWV VRIQH QV L PO DUQ@GHNZDOLIL FRWGHRDQLHW
YROGDDRQ GHRSOHLEXGFHWIRGWRQGH@HWIBQ ®R G X OHIVGS H
RSOHLGLQJ PHW HHQ YROGDDQ [LMQ DIJHVORWHQ

'DDUQDYWW D WHADL M G/HRS O H L ' HQV FK L @ B BIONG\HV W KRUINHHO® D P G H
GDWDSXQUHQPLBKWH@IRZR QW ZL N NRO BQUE L J Q R G XEEMH W Q
VFKUL WG OIRNNHQHJIHOHE O HIOHESMRKMZR O L QY X QUORLAZ 3P HW
HHQIURQGHMWGY ®DEHWLQEBGHRSOHLKHBHHQHV S IRINHGH | H
EHZLMVVWYXNRBGHDWGHYHQHPD® MHEHUNSBBEHSFDGHPLH
IHUGHUBH]MWXGLHISEMRRGXSHHFDIBYJHJHYHIQEHD WD S XIQM H Q
PRHW LQOHYHUHQ $DQ KHW EHJLQ YDQ KHW HHUVWH VWXGLF



%HI HOLGLQ]

*HGXUHQ@GGWUDLQHH RZPDBI®GRQEYOD Q XAMYFDGHALOWHZHUNSOHN
EHIJHOHUGLMQPHUVFKL S HUYRKEH@LHMHWHUHRKW®RWHW UDJHQ
RSPHUNLQJHQ HQ RI JRUJHQ

% IGWFDGHRKIRKGWZ HRBQELQJVFR UG LODOREBHHYHPHGHQV N H

. HUVEHUJM@IHGURJUDPPDPDQDIHMR&KE QG REKEH]LFHWHW
UHL GII® L OHMG HVUDLQ HH CRGMH U JHW M JH QO BSRN X @ H LHWH Q
WHUHFKW 'H GHXU VWDDW RSHQ QLHW DOWLMG OHWWHUOLN

+DOY H U XKHHIMHH U VRABID H L G L QIQEN. BIEMUWW DUWDVEHW ZHHBSIOHLGLQJVMD
KHEEH® PHWHGHWHDLEHY RRUWJID QJV RIPWBRHMEN Y D URLKQWS H
RSOHLGIQQMH RPELQYWOGHRSOHLBQQHWHUWEHVSUHNDQQDDVW
EHNLMMHPHGBEBDGHKDQWGD @ RX323 ZDDMMW DHOQURIM M MH U &ZH O W
RQWZLNNHOWMZHHGERRUWJIDQJV YH\DSRWHMNDREWIRZ ZHUNS QBN
DDQZH]LJKHLG YDQ MRXZ OHLGLQJJHYHQGH

2SMBHUNSDRINGEHJHOGRRHHSDWURRDWURBRNAMAH J Z LRVEY H
ZHUNSIOE@EMNJHOMRGM) K R X GHI HMN R RYQGI: KK M EGAD D U WHRHH O PDW L J
FRQWPHW ISDWURRRHE HJLQSH WU QREIHHWY DWZHH ZH N HHELHINY |
MDRHBMHPHGBDGQGHDQGDORX23 HHAQWZLNNHORHWMBWAMNI RR Q
HQ RI OHLGLQJJHYHQGH

+HWDSHZHUNSOHNV FKZIO HIROD SDWURRQYXOMD @ HGLUHFWH
FROOMMBDDRERMN X LL\HWP D @& HH W M U G HAUADD DRVN D @ R L MGD MH Q
W U D LQIHDHS M8 DW URR @ H J H O HUKGHHEWPIH HZH U N L Q K R X 8 H DEW/MQ
SDWURRQ NDQ LQ LHGHU JHYDO QLHW RRN GH OHLGLQJJHYHQ

9DQXEMSF DG HFRUHID Q L VAHIMZDHNH HSH W D BIBi @ L M H H Q NYRRARM® O H
SDWURRDNVUZE KHQ QIRUPHRHMKNHWSOHLGLQJVSURQDRBRL H
SUDNWIBRKIELMYRRUEBN®WD RHYHUNEH]RHN\REQ L MY RGG H

KRRJWH YDQ GH RQWZLNNHOLQJHQ ELQQHQ GH $FDGHPLH



9 HUNRXZ HQVSHU/RRQ

'H$FDGHKHHH®*HGUDJVEZPOMWIHGUDJIVQRIRADD QJVY R UAHRD
QHHUJHORIRBUD L RDIEH UBDQQRIRAHR P J D QN X V VGHRIHV H@NV UDLQHH YV
‘DQOQHMWDLEHMMFDGHRQUIHZHR®RPUIBEQIVYRHPNQ GHEQWULMG
JLMPHVE HHGUDJVARGBY VW HUHNAV XIHIDML P LB DWUHV/REXQQHQ
JLM DOWLMG WHUHFKW ELM GH VWDI YDQ GH $FDGHPLH

‘D Q QH F\UU D L HHFHKWEHHK RMHK H EE FRP Y H U W U R X\ VGBS LUNHINWAHHOMH H Q
SHUVRRQQEXLWIE® RUIJDQLVEMWQNHXQQHQMLFKZHQGHWR\GH
YHUWURXZHQ WRHLHY RR&H POLDHU O D@ WH YHUWURXZHQ WBHILHV RR Q
$FDGHRWMAS HF L ELHHO\R WREBRIQ JHZH RPW B Q JV Y R WXKWOVAIQD L ®IIDH V
GRFHQWHOQLGIPANGHZHUNB@HSFDGH PRIV XV WEQ Q HRYGHUOLQJ
9RRRIQJHZHINGWUGDSO DD W \RSGGCHNW NSO NN QWQIHHYFEHQGHQ
WRW GH YHUWURXZHQVSHUVRRQ GDDU
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3RUMDO

$OWHDL&EHHEEMWRHJNMRM\R Q O ISRK WL V@ $ F D GH PMDHD Y YQR H W
FROOHJROWDPBD®HG PDPBWQVW UXRPKIHER U\WBB BW L Y HQKHWV
SRUWDLIDEEH H Q F W XRIHOWKWD G HPR G X GZ-DWD U Y RIBEW QMY JHVFKUHY HQ
HODOBHMEHKRUABQRUHP DRLEBHIHSODEGMHHQNRBWANBQDEXYV
3RZHU3RLIQMHWEHY DO X DIARNKWHEM Y LK HE R UWWRE J DAQRGWH ] H
VWXGLHIHEMGHUZHEARHWVUHJIHGLGH HGUDJVRRGBEQJIJVYRUPHQ
HQ QW H J WPLHAVEHHEW M E H K R UCHOFGW H Q U H QG Y HQIV O B DIBY HUOHJJHQ
YDQ GH VWXGHQWHQYHUWHJIJHQZRRUGLJLQJ

( YDOXDVIH

'H $FD G HRZIHU NWRR UW G OUDKIHS Z D O LYWWDHEMR S O H L G LRGHIGIIR D @ H
KDQWGDGHIYDO X B\ HH\G P QQ]WUDLQBWWRHIHRSYHUVFKLOOHQC
PDQLHUHKMQHHUVWHDJIH® MHODDIORR® QLHGHBPRGXMRP HHQ
HYDOXDWLHIRQPKROQBUYHOL WD EHOD@DWHEHHYDOXDWLHIRUPXOL
VHULHXQW XHOQF R Q VW U X FINH GIEYTIFHNH | 'R G DAL M D @G HK D Q @ D @5 H
HYDOXDWLHUKNRSHBMWEHEJVSURHUGWPRQQNE UEHW HUHM H
HUYBBZX@WW GHUYHD O XPR\RBIDAHS R F H QX\RHIEE MV W XKKGK®R X 6L H U
UHNHQLQJ PHH ELM GH IRUPXOHULQJ YDQ MH IHHGEDFN

7THQWZHHEXQQMQDIJHQRPHUNLQRHEHW U HNNG®R S O H L GQKIW
RYHUSBH@H'WXGHQWHQYHUWHJKBIRIRIQ®DIREH R Y H UDIDHE H
RUGHRUGHABVWHOKRGBQMDD QG HOR WHIW®E U H NH.EWUD L QW E M H
WUDLQHHM) HONHMDDUJD ®HW GH SURJUDPPDPDQBJIHGH
RSOHLGLQJVFR, RY HYBEMFRUXHIDMY D DN HOR Q G SR SOH L GH Q J
VWXGHQWHQYHUWHJNQZRRNBGEYLEYWEUH@®MHIY RRUJHQRPHQ
EHVOLVWHMEH® UHNNBRRSOHLBQRHLM]LMO@HR75'H SUHFLH]H
WDNHQEHYRHJGKMNOBHVWXGHQWHQYHUWHJHU®RR UGHQEQ S
DUWLNHO YDQ GH 275
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,QKRXG

,QGH]ARGX®OEDNHNHQ @& b LMNVRY H HINKUHLLVEI W FE IQ
GHRUJDQLYD@WHHHMNVRYHQKODEGHKHWYRHULQJVRU

’ HQPQ|L_\|\/?GI|D_|NHQ © HWHYLQIV $P EVHQDUHQ HQ 6 SHFLDQVDVIH N
SWRFHGXWHV SRAVIHN QDWRQDDO P RGX®H
5 INWVRYHWKHLG S

HQGHYHUKRX GWQIVEIY HUVFKL O/SHQEBXHDPEWHO L
FRQW HHOH HFUHWM B Y HWUR XZH UD Q W Z R R U G HD@MD/W E WHI@HD
HGHSLOHPRZD MUMHJHQODX@R S BOYLMNVDPEWHQM®
MHELQQHQDDG@HGHPRFUKWLWVFKW VY WDODWA H®DDUG H
ZRUGWKHFEKIMR SHQEDD U, QB HGIR RG X Gl Y DNDHID & D W
EHWHNHQW YRRU MRXZ ZHUN]DDPKHGHQ

J HHUXLWRP WHQ

'H WUDLQWEHNH®EW HRUJD QL WID\@ELHSLMNVRY HQ KHMP EWHOLM |
DSSDUDDW

'H WUDLIQHHEHZXYWQLMQ KWHAK VBHQ FKMMBUDQWZRRUGHOLM
DOV DPEWHQDDU

'"H W U D LEDHHH LM ISUARIDOVP E W H QEDLOWD 6 BG H P R F U D WULH/AFKKWM VY @/ D D W
ZHONH VSDQQLQJHQ KLHUPHH JHSDDUG NXQQHQ JDDQ

'H WUDLQHH NHQW GH YHUVFKLOOHQGH MXULGLVFKH NDGHU
HQ NDQ GH]H WRHSDVVHQ LQ ]JLMQ KDDU ZHUN]DDPKHGHOQ

YAMHONRP \WAHQ

:DW LV GH SLMNVRYHUKHLG"

, QWHIJULWHLW HQ JRHG DPEWHQDDUVFKDS
7TUDQVSDUDQWH RYHUKHLG
'"HPRFUDWLVFKH UHFKWVWDDW



6(0 (67(5 3(5,2" (

5 HFKWLQ © HWHYLQIV 5 HFKWLQ KHWHFKW 5 HFKWLQ KHWHFKW
FRQWH W VHFKQLHN WIDDWAHFKW EHWXXUUHFKW

5(&+7,1 &217(: 7

,QKRXG
,QGH]ARRGXOHMUWDDWHUVFKLOERARS WJH ELNHDQ X
KHBHUVSHFWGHILMNVRY HHKMHLEWN H PGB HVM X UL G L
FRQWEDWUM@HUNMYPHVEHPRIJHOLMNKEI®HI@]B8 0B LW

ZHUNY HE &H RN HDWQ G HDBIVE HW UGIHWH O H Y MQWHG L \

N D G HHQ@D F W R IKHH@/Q VW U X P H QGVIDNUX. X PVAWHELB V F K L N N

KHEEH®Q GHVDPHQKDWIVVHEBFKWVJHELZHIGE BRW
ELMHHQNRRWWNOHDDQFDVX@LHEHWUHNKHEBEHRS

YUDDJVW XWDKMIH5LMNVRYLHBRPHQW MR R UV WI3DAL H

PDQLHUY DNDMIR KK HWH F KX\LGVHE R HN EKQ W Z HLUQS W VR P V

ZHHUE D U \SAIDINMW DMBH5 LM N VR Y HHIKHRRZH O NHJ D JH Q
MXULVWHQ ELM GH 5LMNVRYHUKHLG GDDUELM ZRUGHQ JHVWH

J HHXLWRP WHQ

e 'H WUDLRHOMHUHOHY DIEWHV RKD-G HDFW R HIORHWQVWUXPHQWDU
ELQQHQ YHUVFKLOOHQGH UHFKWVJHELHGHQ

e 'H WUDLQIBYRS EDVLWD ERYHQJHQR MM®DYW X YQUBDJIVWXNNF
EHRRUGHQHXQ L GAXIFGPIPWR R Y RRAHP RJH O L M NKEEGISE UN LYQDI® Q
RYHUKHLGVRSWUHGHQ

e '"HWUDLQUYDORRIX UL G UHRKHEEHJILQVEBUIPHE HS UD N WM U W
RPJDDQ PHW GH FRPSOH[LWHLW YDQ MXULGLVFKH EHVOXLW

e 'H WUDLQHH KHUNHQW GH VDPHQKDQJ WXVVHQ YHUVFKLOOF
GH]H LQ GH DDQSDN YDQ MXULGLVFKH YUDDJVWXNNHQ XLW

YAMHONRP WHQ
6WDDWVUHFKW
%BHVWXXUVUHFKW
(XURSHHV UHFKW
*URQGUHFKWHQ HQ PHQVHQUHFKWHDQ
BULYDDWUHFKW
BWUDIUHFKW
,QWHUQDWLRQDDO UHFKW
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3 HWWVRRQQ@NIH . IHEHO IN" 2 SHUHUHQ LQ GH 7IP H
QX® HVIQJ - HER SROMHN DP Ea: P DQDIHP HOW

,QKRXG

,QGH]RRG X ®MWNDWMYH UV RRHR W WBDFPG DH VR Q ¥ QM R X
SDWURRMEIHGHUVRRQQWNMNNNHDAZ 23 RSY R O J HEHV
ULFKWOLB/SPQGOHBEUYRRDDW KNG OBGKHSB230H J
MMRXEZDOHEQMHL®/ GDJLYPM/QRUPXOMRSEDVGWDWDUYDQ
MRX®2HHUGREDBQZQMLAHNRPHQ &HD UBIQR H L HIQO N H

VWDS PHRMWMIGD DUYRRUW HRKRH X QQ R E MH D Q X& M
$FDGHPLH HQ MRXZ ZHUNSO N GDMDKEH M KOIESWM QYRR UW H
JHYHQ@FLOLWHHHQ@WUDLQ@DQUMBPHGHD@GHKDQED MR X'Z6&
NOHXUS PRIHLWOI HRWHMR XYRRUNHXHQDRWGE D\EHW H NHRORG H
VDPHQZHUMNHWHGHUMQ@H]IRQGEHUN SULY «E\BODOYW RRIWIOQ
JRHA@HURQ ¥ID@WIRXZSOHLEDORRNQMHUGBBRSEDQGE HPRGXOH
NULMAMILEEDQG Y DRWPWIHAGI Q W DIDJHRR Q G KMEIGZ D NGIR Z H UGB UL Y «
JRHG WH EDODQFHUHQ

/| HHXIWRP \WHQ

e '"H WUDLKQHHILV@ ] L F-KQW M QDK®D O H @'\ @OV G D J LLQJ WV WHRWM Q KDDU
SURIHVVLRQHOH URO

e '"HWUDLQHHW]LEKQWMQ KIRRWNHXUWDRKDQZHUNLQJV YH@PDQ G+
KLHURS UHIOHFWHUHQ LQ UHODWLH WRW ]JLMQ KDDU ZHUNR

e '"HWUDLNMRSEDVYDERYHQVWDOQRGKRVHNZ L NN H ORSUIRRDOCHHELDH Q
EHQRHPHQ ZHONH VWDSSHQ QRGLJ JLMQ RP GLH GRHOHQ Wt

e '"H WUDLQHH NDQ VWUDWHJILH-Q WRHSDVVHQ RP GH ZHUN SU
YDQ PHQWDOH RYHUEHODVWLQJ WLMGLJ WH KHUNHQQHQ HC

LAMHONRP \WHQ
'6& WUDLQLQJ
RUN OLIH EDODQFH
323

',6& UDSSRUW UHIOHFWLH KLHURS
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. HQQLVP DNHQ P HW : HWHYLQJIV $P EVHQDUHQ HQ 6SHFLDQVDVIH
GH 5 LNWRYHUKHLG SWRFHGX UHV SROMHN QDVIRQDDO P RGX®

(7* (9,1* 6352 &(' 85(6

,QKRXG

(HZHWWHWLHRPDD'W ZHIYDBHEHOHLGVY R RUIDEGRH
SXEOLDWIHZHWQHBW DD W XP@DE&II UL QIOM®G H]H
PR G X @HH HVUD O ORWHELBURFHNN UL MQW AUKQE HIRUPHO
VWDSGHEBRHWERUGHBQRPH®DNRPRRRHHWEAHWH (
RYHGHSROLWHQNDHPEWHOS MDNWYINM® D Q]LH® QG H
ZHWJHYLQJVSURRNREDGGHDWLSYD®UYDULQJIVGHVN A

OHHU MH KRH MH MRXZ ZHW ]R JRHG PRJHOLMN GRRU oH SURI

/| HHXIWRP \WHQ

e 'HWUDLOBHHHUVFKLO®BRQWHDH O JHCHIUNIH QHOON® QML P SOLFDWLF
KLHUYDQ YRRU ]LMQ KDDU ZHUN]DDPKHGHOQ

e '"H WUD LIQHHNW Q /IDVBE HW H O HL G V NFREBSIOIVW Y R H IHVBVQZ WIRK\R H
GH]JH LQVWUXPHQWHQ LQ GH SUDNWLMN JHEUXLNW PRHWHQ

e '"HWUDLNQHEMHY HUVFKLODGERIKHWHW JIHY LQJWSWR FEW \G LW
EHWHNHQW YRRU JLMQ KDDU GDJHOLMNVH ZHUN]DDPKHGHQ

e HWUDLOQHIFEHZXVYWG HJRHOQVDNHDGH HUVFKLGBHQGHPEQYV
KHW ZHW HQ UHJHOJHYLQJVSURFHV ZDDURQGHU %XUHDX :

YAMHONRP WHQ
BRRUWHQ HQ YRUPHQ ZHWJHYLQJ
%HOHLGVNRPSDV HQ XLWYRHULQJVWRHWYV
9DQ OLQLVWHUUDDG WRW SXEOLFDWLH
"HWJHYLQJ LQ GH 7ZHHGH .DPHU
%H]RHN 7ZHHGH .DPHU
.DPHUYUDJHQ EHDQWZRRUGHQ
.DPHUGHEDW YRRUEHUHLGLQJ
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: HWRHYLQJIV 5 HFKWLQ KHWHFKW 5 HFKWLQ KHWHFKW
SHFKWQ FRQW W VHFK QLHN WDDWUHFKW EHWKX X UVUHFKW

© (7% (9,1*67(&+1 (.

,QKRXG

(«QYD@HLQVWUXP HRPWEH@HLGVYRRUHRABQYVHWY
ZHWJHYODDKRRDDMHHQHWRH HUWDBDHHQV MQ G H
EHOHLGVDQ®MIRKEHWIHY IGBH]RRGXOGBEDNMNHQQL
PHWSH$DQZLM]LYRRR®H5HIHOJHKLMUGBESDQZLM]LQ.

'D D U LMW D QQHID O HFR@ F U H WAHK W OIRVREUH @R S V W H O DG
UHJHOJHEILMY R R EENMHIOHS IGIQREWBIP X O MDL@H @HWWHO L+
EHSDOLRDID RRNDOJHPHRMHUZHJILGIH® QMXUEYWHW
RSV W HYOBDGHHI H O J WYAMLHQHL@YF KRR HYHPH@ELMYRRWGHHHO G
QRRG]DNHOH GNKHLIGD D | EDY® H @G W D @G HK D QGD Q
YRR UE H HO@RHHOH Q L QQIHHHIUG HSD Q ZL M ] L\QRWE@ DV V HQ
MRXZ ZHUN

J HHXLWRP WHQ

e 'H WUDLDWEHHNH®GEWEH$SDQZLM]LBQNRQ@SEDV K\ HU YZHWH Q
UHJHOJHYLQJ RSVWHOOHQ VWUXFWXUHUHQ HQ IRUPXOHUH
e '"H WUDLQHH LV EHNHQG PHW GH 6FKULMIZLM]HU OHPRULH Y
KDQG KLHUYDQ HHQ DUWLNHOVJHZLM]H WRHOLFKWLQJ RSVYV

YANHONRP WHQ
6WUXFWXXU HQ HOHPHQWHQ YDQ HHQ UHJHOLQJ
'"HOHJDWLH YDQ UHJHOJHYHQGH EHYRHJGKHLG WHUPLQROF
ZLM]JLILQIJVUHIHOLQJHQ RYHUJDQJVUHFKW HQ VDPHQORRS
%HJULSYV HYDOXDWLH HQ LQZHUNLQIJWUHGLQJVEHSDOLQJ
*URHSVRSGUDFKW ZHWJHYLQJVWHFKQLHN
OHPRULH YDQ 7TRHOLFKWLQJ
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2 SHUHWHQ LQ GH 7P H

"X + IHEHQ IN' SRAVIHN DP EVHQNIH P DODIHP HOW
FRQW W

,QKRXG

L QGH]ARGXBRXZHGYRRRSEHHUVRR QXIOWPKNS LEIILQ
GHHHUVS\HU L RAHBE HRSOHQE®HEW GDD® ULFKWQQH
DD Q G DFB ®R BV RXXOSH U V R RG HH H U WAUHD L QEGE®IJPR G X O H
GDJHAHMIKLWP QDWIEHQNRQHMR XZRUHR®RP SDAZHONH
QRUPH@DDUGHRY@®RWRKHODQ YOKRE'HUNBRERUPHQ

HQZDD U GGIRRIMRXZHU KM QL QG HNH X ] KB\ M 16 D D LPLOQD N W *

'RRU HHQ GXLGHOLMN DQWZRRUG WH IRUPXOHUHQ RS GH]H Y
JHYPDEORPSOM[MWXDHHWY FIGHOHP RDURK®@ L MDYCHIDH | H Q4 H B H
HHEDVIYWRRUQWHKBEQGHRPASWHUWI DOOIHQUYROYRQWHIHQ
SUHVHQWDW L B BVMIMDMEKLOQYIG Y D \W WIHNRPWM H ] HMOHS U H V H Q WDHDUH Q
DQGHUH@NSIUHVHQW SOV BVMRNM@KRINXMIEBLHR JRHEBRIJHOLMN
LQJHWWHQ" ODDU RRN ZDW GRHW MRXZ SUHVHQWDWLH PHW ¥

/| HHXIWRP \WHQ

e '"H WUDLDHHHRAD W QW H J HIOR RUWPRIPSHWHEMWHWY HHIQKEEEH Q
LQJLFKW LQ KXQ HLJHQ PRUHOH RUL-QWDWLH

e '"H WUD LKQHHHHL\® ] L FLKJBVHY R R U G HHQW)QF F H V | D PWDRDU MKQD DRIR U H O H
RUL-QWDWLH

e '"HWUDLMHGRYHQVWDOQLEHKWIEQ X LRMQMQ KDRUHRWL-QWDWLH
JRHG LQ WH JHWWHQ LQ VLWXDWLHV YDQ PRUHOH GLOHPPD

e 'H WUDLRHHIVD]LAKIN.MQ K®OBDWV R R QSAULHWNHH W DHADNHD\GML]M O
LQJHWWHQ RP HHQ HIIHFWLHYH HQ DDQVSUHNHQGH SUHVHQ

ANHONRP WIHQ
ORUHHO NRPSDV
3UHVHQWHUHQ

6WDUW LQWHUYLVLH
(HUVWH YRRUWJDQJVJHVSUHN PHW $FDGHPLH

5DSSRUW PRUHOH FRPSHWHQWLHY UHIOHFWLH KL
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$P EVHODILHQ
. HQQLWP DNHQ P HW : HWHYLQIV HQ SRAMHN SSTE&V&W
GH 5 IMIVRYHLKHIG SURFHGXUHV QDVIRQDDO

$0 %(1$5(1 (1" (32/,7,(.

,QKRXG

L QKHWHUVWHPHVVWHEMH HOHHURHGHS5LMN VR Y HUK
JHRUJD QLN EBHMINV X XX QEWN R QQGHJ] R G X 8 R X Z HZQH
GDDURBRUWIDDQH G LHSHMR SKHER O L WD \HNHF DV H W
N U D F K W HZDYIHUOMEM HE H J H H-IMO H HRIMH B Y H&IHU R'OD @ H
YHUVFKLGROQ BHPNWMH OB QQPIHQHOR Y HKIR HV LMD O V
DPEWHQDRW Y HUKR2B8MI ULWHQ]LEKSBWHELM]RQGHUKH
YD G HL HG H U O DSREOVNFLXHONWXE D \8 DEBH W H N'HRGRMUR XULZR O
DOVPEWHQDBIDRRGXZRU®WIJHVORWWGO QHUNEH |RBIQ
GH (HUVWH .DPHU

[ HHXIWRP WHQ

e 'H WU D LIQEHIN H BI\E H5 R O L WILLHIHR QR SBLHBLHVLNW RLYGH QKIH@ D Q X L W
GH]H UDWLRQDOLWHLW GH URO HQ PHHUZDDUGH YDQ SROLV

e 'H WUDLKB@ HURKQZ H U N LYDIS R O L WLHWNMH OO QBOFW R E HQQ K IDW
1HGHUODQGVH VWDDWVEHVWHO DQDO\WVHUHQ

e '"H WUDLQBIGLMQ KHLDIWBIY L WLAIYP EWH QE®XPOUGERQ QKBWROLWLHN |
NUDFKWHQYHOG

e '"HWUDLNMHGH QP HUNBI@HLH G H U O DSJRGOMWELXHONVMEXEK\WUF K U L MGYHH B8 H Q
YHUELQGHQ DDQ JLMQ KDDU HLJHQ IXQFWLRQHUHQ DOV DPE

%ANHONRP WIHQ
3ROLWLHN ZDW LV GDW"
3DUOHPHQW UHJHULQJ HQ SROLWLHNH SDUWLMHQ
1IHGHUODQGVH SROLWLHNH FXOWXXU
$PEWHQDUHQ HQ SROLWLHN
OHGLD HQ SROLWLHN
%H]RHN (HUVWH .DPHU
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5 HFKWLQ KHW
: HWHYLQIV 5 HFKWLQ KHWHFKW
5 HFKWLQ FRQWH W mKQmLQJN HFKW EHWKXUUHFKW
WDDWUHFKW

5(&+7,1 +(7 (&+7 67$$765(&+7

,QKRXG
'HIHPRGXBRX2WRRR 86 HEL M HH Q N&RWP U /W Y TFHRIOIWE [\M
MHEQHMHUWWMAHVWH@HR S OH LIGH ENM Y R O HIBD DAL H SLHU
RS HQNHUWDDW VU HFKMHLOARMYI G B U Z H USHRQ M H
GDJHO ZMINBBOWX UEMBMWE L MNVRY N D EHIODQ MER PP LJH
YDGLOHHUVWXNNHQ R QIGWRLAHIMSGINF KW H Q D @MO®L
ERGIHNRPH@GLMYRR UG HIDQ B WIHW ZD ®IOH UBIIQH XA M Q

ELMY R R WEENMOGRIG DN V D W LQKUHHRIIGMH UZRM @\B D V W
GHMXULGLWERKR WRIRNQ D G U X N NDHIDQ IINE KW W HHDBG H
SUDNWLYAKNLYDQKHWWDDWVHBRKWWDDWVUHFKWHOLMNH
XLWGDJLADIHWH OFL M N V MSYLHUN F K L O @HDQN GPHHGIW H

PDNHQ NXQW NULMJHQ

J HHXLWRP WHQ

e "HWUDLNQMHBRPSOMNWDDWVUHG KWUBI\DW MNNBNDJI D CHAWHYW XX UOL N
RUJDQLVDWLHUHFKW DQDO\WHUHQ

e 'H WUDLRB®& WDDW VU H RKW RO IUHNDD WHIG RQ F UMWBD JVW X NN H
ELQQBE5LMNVRY HUQEHIDG JXPHQWRIKSHHQHLMQ KDHWNRPJIHYLQJ
EHtQYORHGHQ

e 'H WUDLRBI®@WDDWVUHRKW 8 D I1MJHMQ KDHDWNRPIHMXQLGLVFEFK
EHRRUGHOHQ RS EDVLV YDQ ZHW HQ UHJHOJHYLQJ

e 'HWUDLRB®QGHUERXD®RH HOLQJMRBEPXICHMRRYW DDWVUHFKWH
YUDDJVWEKINNGGINDGHUIVGHHOHYDHW U HIHO JHYRRQVOXLWHQ
ELM GH SUDNWLMN YDQ GH 5LMNVRYHUKHLG

YANHONRP WHQ
/IHIDOLWHLW
SDUOHPHQWDLUH FRQWUROH
YHVWXXUOLMN RUIJDQLVDWLHUHFKW
YWHVWXXUOLMN RUIJDQLVDWLHUHFKW
"HFHQWUDOH RYHUKHGHAQ
'"HFHQWUDOH RYHUKHGHAQ
.RQLQNULMNVUHFKW
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2 SHUHUHQ 1O
3HUVRRQ@AH . IHEHO IN" SROVIHN DP EVHOMH /1P H
QX® HIQJ FROW[ W P DQDIHP HQW

,QKRXG

2SEDVYUGQHHQ GILVQ]LFKELMEQP LG GHERAS JH G IRY®!
GHSROLWHQDIRE W H G RMDNEHDW UM @ E H J H HE WH GHIDM H Q
GH]PRGXOHDNW KWDEXGY Q@LWHI H O SRIFE L Q QG IQRR Q W H [ W

HITHF WIRISHUH$PQHUH HEREHRQ R SMR XZRQGHOHQJH

VFKU L | WIHGYLIMANAY D D U GHLR KEHUGHIPMW R XZRR G VFRBGH
ZHUNY@RHUWXRYH®BHWHQRHDBG Y IRBJHER YABDD U

PRHW MH UHNHQLQJ PHH KRXGHQ LQ GH EHZRRUGLQJHQ YDQ
“HNULNMUMUYWRSYGRHIMN.YHBYBNW RHI K L QUHHWOQY R OB H QW HGHH Q
DDQGDFB®HRPIDDPHWHHUVWIMOEIJHQV EUBDBRRG HDPEWH GIQM N H
SROLWWRERHNXQMK DQXMRXZRBOQELQQM®@XZRJHOLMNKHIRHEG
PRIJIHOWMMNHQV EUBBHQYDRRGLY:"HONKM HF KW VV \WDLVOH G ENDNYH H
KLHUELM WHJHQNRPHQ" (Q KRH JD MH GDDU YHUYROJHQV PHF

J HHUKLWMRP VWHQ

e '"H WUD LIGRHHP X O N F K WL | WHHIP RMDNEHH O DG IYH. HRFSQ Y H U W X LZ HIQ [G4H
DIJHVYWHPG RS GH SROLWLHNH HQ DPEWHOLMNH FRQWH[W

e 'H WU D LIQHHHN N QW X IV DR IYH U V WRISQ\GJ HRH\E M/J H Q V SQRDELNH Q
KDQGHOW GDDULQ SURIHVVLRQHHO HIIHFWLHI HQ SDVVHQG

e '"HWUDLOQMHREHZXYWGHUHFKWVVW®GMWHPLRSINVXQH® QW VW DD Q
GHDPEWHGUMNMQNDN)HIOHFRE UMK DDKDQGHOLQ RSEBXYW Q
HWKLVFKH HQ MXULGLVFKH RYHUZHJLQJHOQ

YANHONRP WIHQ
ORQGHOLQJ DGYLVHUHQ
6FKULIWHOLMN DGYLVHUHQ
7HIJHQVSUDDN ELHGHQ

THIHQVSUDDN ELHGHQ
SHFKWVVWDWHOLMN KDQGHOHQ LQ GH SUDNWLMN

3RVLWLHEHSDOLQJ UHFKWVVWDWHOLMN KDQGHOHC
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. HQQLVP DNHQ P HW : HWHYLQIV $ P EVHQDUHQ HQ 6 SHFLDQVDVIH
GH 5 LNIVRYHLKHLG SURFHGXUHV SROVIHN QDVIRQDDO P RGX®1

63(&$/,6$7,(02" 8/(

,QKRXG

,Q GH]HPRGXOWSHFLDOMANHUHOIDIKD QN HOLOMR X Z
ZHUN]DDPKHGHQUGHQHHQ'DQGGHYROJH@R®HEHUZHU
EH]ZDDU HQ EMIXWRHSBLVFKH EHOHLGY DGYLVHULQ 1Y L

6 SHA.DQVDWH EH] Z DDUHQ EHLRHS
YNHHONRP WHQ
3ULPDLU EHVOXLW
%HVOLVVLQJ RS EH]ZDDU
%HURHSVIDVH
.ODFKWEHKDQGHOLQJ
SOHLWHQ

%HVOXLW EHVOLVVLQJ RS EH]ZDDU

6 SHFLDOVDWH MUGIVFKH EHBILGVDGYIVHUQ]

YANAHONRP WHQ
-XULVWHQ HQ EHOHLGVDQDO\VH
-XULVWHQ HQ EHOHLGVDQDO\VH
%YHOHLGVF\FOXV HQ KHW %HOHLGVNRPSDV
%YHOHLGVUHJHOV
%YHOHLGVUHJHOV

%HOHLGVDQDO\WH EHOHLGVUHJHO

6 SHALDOQVDWH Z HWHYLQJ
YAMHONRP \WHQ
"HWIHYLQJVWHFKQLHN YHUGLHSLQJ
‘HWJHYLQJVWHFKQLHN YHUGLHSLQJ
‘HWJHYLQJVOHHU EHVWXXUVUHFKW
"HWIJHYLQJVOHHU EHVWXXUVUHFKW
$GYLVHULQJ 5DDG YDQ 6 WDWH

'HWJHYLQJVSURGXFW DGYLHV 5DDG YDQ 6WDWH
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: HWHYLQIV 5 HFKWLQ KHWHFKW

5 HEKWQ FROWA W VHEK QLHN WIDDWUHFKW

5(&+7,1 +(7 (&+7 % 6788565(&+7

,QKRXG
'HIHPRGXE@RXZWRRRBG HELMHHQNR AVW X X UNGERIG W\W
GLMHQKHWHUWMWPHVWB@HRSOHLGHGYHYRO-H3DD
G L H SIHRISH Q N HEGHHY W X X U V U HOFHKMUHVOAL MINNNHH Q R GIBIHQ |

MK DJH O LZWHNABHOM X UE V@H5 L M N VR Y YDKEHH. GD]Q M O
PHHVWMGLBEHHUVWXNNHQ R QLOMU ¥ IGHERINCK W H QN @/
DDERGHNRPHQGH]PRGXOBDQHXLWDGLMRRUNHQQL
7LMGKBWQGHUZRM®WDEW XU LG MWHKHKRYHHD®D QGDFKW
EHVWHHGEGHSUDNW LAHFHKMNLYD QK HVEH VW X X U VWHIQHFHK W

EHVWX XUV U HFIKWGEDILLEQNIHMID O5/L M NV NRSY HUWFKLOOHQ G H
YODNRHIVADNHD QUL MIHRR G XDRIUBGW HV O RMAMBQ

EHJRHN DDQ GH $IGHOLQJ %HVWXXUVUHFKWVSUDDN YDQ GH 5

J HHXLWRP WHQ

e '"HWUDLKRBI®RPSOHE[MVWXXUVUHGKWHDOW MENGIOHUZHJSBQV
UHFKWVEHVFKHUPLQJ HQ EHVWXXUOLMNH KDQGKDYLQJ DQLI

e '"H WUDLNB@HYVW X XUV UHW K WR QWO WOHUGHRQ F UHWIHD JVW X N N H
ELQQBE5LMNVRY HUQEHIDG JXPHQWRIKSHHQHLMQ KDHWNRPJIHYLQJ
EH:QYORHGHOQ

e 'HWUDLNHEH VW X X UV U HRKINDH & MWNKINEWHD KZIHJIN R P JHM X QUG LV FK
EHRRUGHOHQ RS EDVLV YDQ ZHW HQ UHJHOJHYLQJ

e '"HWUDLNQMBQGHUERKD®IBH O L Q JNRRIS\M DHRHREDH VW X X UVUHF KW F
YUDDJVWEKINNGGINDGHUIVGHHOHYDHW U HIHO JHYRRQVOXLWHQ
ELM GH SUDNWLMN YDQ GH 5LMNVRYHUKHLG

YANHONRP WHQ
$OJHPHQH EHIJLQVHOHQ YDQ EHKRRUOLMN EHVWXXU
SHFKWVEHVFKHUPLQJ
JLODQFLHHO EHVWXXUVUHFKW L K E VXEVLGLHV
7TRH]JLFKW HQ KDQGKDYLQJ KHW EHOHLG
7TRH]JLFKW HQ KDQGKDYLQJ GH MXULGLVFKH SUDNWLMN
%H]RHN DIGHOLQJ EHVWXXUVUHFKWVSUDDN 5DDG YDQ 6WD\
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7P H

3HUWRRQQMAH - IHEHQ IN"

QX® HVIQJ P DQDIHP HQW

7,0 (0$1$*(0(17
,QKRXG

QG H]HDF X O W DMWIDHYQH. O K WHRQ R SM R XZH U N V$\0LQE 6
KDQGDEHQ%7, SURDIHNBHHRY HUR XZH U N VAMIE B @ RIIQ T et Lo
QDGHGBO U Y-BIQU L $1U /N W MVLFEEHM R XZZH URISH | | L F LUR@VH 3 0a b hEeer
WIBHOHQXLWNRHURIRHH®@DQLBUBLIMR XZH UN VS/DIVIR | il
NXQ MH EHWHU LQ FRQWUROH EOLMYHQ RYHU M

/| HHXIWRP \WHQ

e 'H WUDLNQHGIMQ KDIDWOQ7, SURHQHNQRFEHZXYWGHELMEHKRUHQC
NHQPHUNBQLMQ KBBUVRR QDOHWNHYQ MOX & HN MU HN D Q WH @
PRJHOLMNH YDONXLOHQ

e 'H WUDLREBERS]LMQ KDEJWVWHWOHF \VWIQKHQ N HSDW U R Q HIG H
HITHFWLYLWHLW EHYRUGHUHQ RI EHOHPPHUHQ

e '"H WUD LNBSIUDNW MVHFRKKIQ L\W R H D WRIRIQH WI I LFL-RWHUQLWHUHQ
XLWYRHUHQ YDQ ZHUN DIJHVWHPG RS [LMQ KDDU HLJHQ 0%

YANMHONRP WHQ
7TLPHPDQDJHPHQW







