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SBURMHNWXRWRMDV| 6n ".DXQR SODQDVyu
. VWX LR J D .DXQDV

7HO QU LQ#RDXQRS @D DV
6WDW\WRMDYV .DXQR PLHVWR VDYLYDOG\E]
IDLVY]V DO .DXQDV
.RPSOHNVDV .DXQR CXRO\QROSMNULMR RMDPRMR NXDW"L
YHUW\E] WROLRXRLNDOXV NRGDV V

WDUS 9\G"QR DO 5DGYLO]JQE SO |7XQ
*LUJQR VWDGLRQR n WOBUNRPD WWUWW
VNO\BRQHOLRDLQE VOMNBLQR DWSL
SDRL&NR NYDUWDOE GDO\VH NXULRVH
DU DLN&WHO]V

6WDWLQLR SURMHNWDWRY SDVNLUWLHYV LQ¢LQHULQLE VV
¢XRO\QR SDUNH .DXQH UHNRQVWUXNI

2EMHNWDL 7DNDL DLNAWHO]V oUHQJLQLDL
6WDWLQLE NDWHIJRULMRY ISDNNHV LQ¢LQHULQLDL VWDWLQLDL
6WDW\ERV DGUHVDV $GUHVDV QHVX¥WD-OLMWMBY Q] ¢HP] | .DX

WULWRULMD SULH 9\G"QR DO SDGYLC
'DULDXV LU *LUJQR VWDGLRQR

6WDW\ERV U"aLV 5HNRQVWUXNFLMD QDXMD VWDW\ED

SURMHNWDYLPR HWDBEDRMWLQLDL SDVL " O\PDL

SURMHNWR GDOLV 6NO\SR VXWDNEFEKIPRHNW URV

SURMHNWR YDGRYDVSUWWIRVHQNR

6WDWLQUEDRJILDLDL SUGMNN&/GRMMDPIRMR NXOW URV SDYHOG
.DXQR ¢XRO\QR SDUNH XQLNDOXV NRGDYV
1XPDWRPDV WYDUN\PDV HVDPDL VNXOSW ULQHL JUXSHL
NXUL \UD .DXQR ¢XRO\QR SDUNR WHULWRULMRMH LU

DSVDXJRV ]RQ
.LWBYHNLOQRMDPRMR NXBW VRV SONUBGRVRWXEBRRIDVL V
WYDUNRPD WHULWRULMD

x '"HNRUDW\YLQ] VNXOSW UD -DXQ\VW] DXW ' 3DOXND!
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X .DXQR ¢XRO\QR VSRUWR VWPDRGRQVYE NRPSOHNVDV
X OLHVWR LVWRULQ] GDOLV YRGIL.DXR®&®DZDOLDNDOQLR
X .DXQR PLHVWR LVWRULQ] GDOLV YDG a&DOLDNDOQLX

3URMHNWDV UHPUDRQMDYW .DXQR PLHVWR VDYLYDOG\E]V D
SDUDMAMWILWDULPX 1U 8®JDO SDVODXJE WHURMPR WIXQDWWSD V
SDUHQJWL YDGRYDXMDQWLYV WHLV]V DNWDLV SURMHNWDYL
SURMHNWR UHQJLPR GRNXPHQWDLYV

5HQJLDQW SURMHNW DWVLCYHOJLDP o O\JLIDWURE DREWNR
WHFKQLQLXV SURMHNWXYV 'DLQE VO]QLR UHNRQ\BW XN FHMWRR
DUFKLWHABRUMR J LU 4ORXWYDDRIMRWHFKQLQLY SURMHNWD\
SODQDV|EDGYLO]QE SO UHNRQVW WONFLWHRYJ WIHDRK @i'QD X GBRJ B @

3DUNR VWDWLQLD/N LUWILU 5N IGEMMD WX \DLL\QLNHE & P>XOLL 8D O Q L |
IDXMDPLEM@@®UDPLHVWLQ] MXQJWLV WDUS 'DLQDYRYR LXQV LIXXS
UHNUHDFLMDRDU JD/PVBRRMGARPSRUWR DU N XM ILIQQ DIPRV

$7/,.7, 67%$7<%,1,$, 7<5,1\-,0%, ,5 7<5,09%,

,QCLQHULQLDL JHRGH]LAQLRRVWWIUQMMPPXY DWOLNR
oPRQ]

*HRORJLQLDL W\WLDQRMLRADULQ]MLPXV DWOLNR KLGU
UHQUX oPRQ] *HRWHFKQLQLY JRQ®INYXPVIMNRNRXYROLW O QI
VHQL LU VXVLJIJXO]M

75803%6 67$7<%26 6./<32 $3,%%',1,0%6

3URMHNWDV UHRDIDXRIR/ ¢XRO\QFS GRWNOEULDPH QXPDW
DWQDXMLQWL LU SDSLOG\WY WYONPW LY ¢LAHULVER SRUN VX

6NO\SDV QHVXIBWHPYRYWION WLEDQWHULWRULMD SDWHQ
PLAN LU MR NYDUWDOXYV

®@HP]V QDXGRMLPR DSULERMLPDL
X QHNLOQRMDPRMR NXOW"URNXGD Y tHR®RQ K HEPNWEIR/G D V

X BNXOSW ULQ]V JUXBSYW BRWOYRVYD XQ NRGDV DSV

Xx 9DOVW\ELQLV PLANDV

X %$67 WHULMBR®AMD QL "ULDVSDOYLR DXNVDYDEDOLR
DSVDXJDL VYDUEL WHULWRULMD

Xx (VDPE LQ¢LQHULQLE WLQNOE DSVDXJRV JRQRV

(VDQW\V VWOXRIOQQRLSDURB UHJLVWUR G XRPRHHNLO QR MD/RA
GDLNWDUWL LQGCLQHULQLDXR®WRWISPIUNR VWDWLQLDL F
YDQGHQWLHNLR OLQLMRYV

,QcLQHULQLDL WLQNORK RO\ QR HM@ILbNH RUWRY HOHNWURYV
OLRDSEYLHWLPR OLQLMRYV YDQGHQWLHNLR OLHWDXV L
OLQLMRYV
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6DQLWDULQ] LU HNRORXRQ) QR VBAIWKIMMPL MJRJ O MU/ LND X S X\
SLXNAOLE DNHIS\OARQNDIE PHGCLDJE 1]UD D EMMHINNXE LU J|

75803% (63026 %t./\6 $1$/,=\

%HQGURM'IL GHWQVRML ¢XRO\QR GDOLV O\JL WLN SLHW
JLOLE PHG¢LDLV LU NU"PDLV DSDXJXVLE SROHG\QPH LR
JULRYE NXULRV OHLG¢LDVL o *LUVWXSLR XSHOLR VO]Qo

']10 VDYR JDPWLQ]V YHUW]V LU JHURV GLVORNDFLMR)
QDXGRMDPD SRLOVLXL LU UHNUHDFLMDL 3DUNH L&VN
SLHWYDNDULQ]MH2 SBENW LEDD \SIBIVNLDWILBXYV]RQRALU]JQR \
NRPSOHNAMDIVGLRQDY WHQLVR DLN&W\QDL DSWDUQDYLP
OHQJYRVLRYV DWOHWLISRMVPLW )R EHBIREBEAL Q]V NXOW ULQ]
JRQD'DLQE VO]QLV VX HURJLQLDPH &80DLWH OUHQJWD ¢L"~
SHLJE WDNDLV &LDPXUVGQIRHIBWOMHMMHLERMDVL VX @DOLEL
UDMROX ¢XRO\Q oVLWHUS V NLWRDQSDVNDUVEXHAX VN @\
GHNRUDW\YLQLE DXJDOGE PHGHO\QRWQ]LUU MR W UNBIDX]V 5
LAUDNDXV HURJLQLR SURFHVR VXIRUPXRWR UHOMHIR JDPW

3DUNH VXIRUPXRWDV oUHQJWDV LVWRULANDL VXVLNO
NU\SWLPLV oUHQJWL DVIDOWEHWRQLR GB@LRAMRVWEDRDLJC
QHSDNDQNDPR QMWELYNRDRRRVDWVNLURVH SORWXRVH Y\N

$XJPHQLMD JWOWU\ORMB® SDUNR WHULWRULMRMH GRPLQ.
NLOP]V ODSXRR®RL OLHSRV NOHYDL XRVLDL GUHEXO]
SDUNR YHUW\E] PHWWE ¢XRODL NXULGE NDPLHQR ¥RHUVPF
7RNLH PHG¢LDL \UD ODEDL VYDUE"V QH WLN G]O VDYR LV
UHWEME U 4LE EXYHLQ]V 5HPLDQWLYV PRNVOLQLQNGE W
DXJLPYLHWHL JIVONVENWQ NBOPHWE
PHWDLV Y\NGDQW JDPWLQ]V oYDLURY]V W\ULPXV

USaLE SDXN& LDL SDXN& LE U"8\V oUD&\WRV o0 (XUR
V UDAaXV 6YDUELDXVLDV EHVWXEXULGXR DX®H \ UDV
1L"UDVSDOYLV DXNAPRCHEDRDLVWHOBEPLWIHQDY UH LDXVLGE
(XURSRMH VXWLQNDPE YDEDOGE '|O MR LU NLWE YHUW
HNRORJLQLR WLQNOR A1DWXUD " EXYHLQLGE DSVDXJD
%%$7 DSVDXJRV LU WYDUN\PR UHLNDODYLPXV VLHNL]
DXNVDYDEDOLR SRSXOLDFLM GUDXGGLDPD NLUVWL C
UHNRPHQGXRMDPD LAVDXJRWL VHQXV GUHY]WXV PHG¢LXV

.DXQR PLHVWR VDYLYDOG\E]V X¢VDN\PXWRV PR@/®DV DLV
GUHY]WE PHGGLE WLQNDPE 1L "ULDVSDOYLXL DXNVDYDE|
¢cXRO\QH LU MR SULHLJRVH $SLEHQGULQDQW W\ULPE U
YDEDOG® U"&LV SDWLNLPDL DSWLNWD LU J\YHQDUBRGRR
NDOQR SDUNH 6 'DULDXV LU 6 *LU]JQR VSRUWR FHQWUR
YHLNORV S]GVDNDL UDVWL VHQ®E PHG¢LE GUHY]VH ¢l
CHOGLQLE E"NO] DXNVDYDEDOLE SR PHBLRMBLMDH QLLYUDGW
SULGL ULPL 'DUER PHWX EXYR QXVWDW\WL LU VSHFLDOL
NXULXRVH J\YHQD 1L"ULDVSDOYLV DXNVDYDEDOLWWLMHUED
PHG¢LDL VXLQYHQWRUL]XRWL VX JSUV NRRUGLQDW]PLV |
3DIWGLQLDL YHLNVQLDL NHOLDQW\V JU]JVP U &LHV LA&C
VHQROLE SULHGL"UD LU HVDPE® EXYHLQLE X¢SDY]VLQLPD

/IDSDVYDS(E
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DSALOGRPXRVH PHG¢LE NDPLHQXRVH WRG]O DWDXJDC
SRSXOLDFLMRBUI QLA EMIVP R

(VDPRV VLWXDFLMRV oYHUWLQLPDV E"NO]V DQDOL]]V
%HQGURMR SODQR VSUHQGLQLE YHUWLQLPDV

*DPWLQLR NDUNDVR ORNDOL]JDYLPR SODQLQ]V VV
WHULWRULMRY DQDOL]]V SODQR LU SODQDYLPR SWRULQ
NUDAWRYDL]GGLR LU DWYRLHKR NRRERQEQMUEWDNE oUH
VWUXNW URV LU E"NO]JV DQDOL]]

(VDPE& \SD VDXJRPE& JDPWLQLE NRPSOHNVE WV
(VDPE UHNUHDFLQLE oUHQJLQLE E"NO]V LU IXQNF

ODWDYLPDL LU WRSRJUDILQLR SODQR WLNVOLC
NDPHUDOLQLDL GDUEDL

THULWRULMRY ODQN\WRME DSNODXVD SRNDOEI
ODQN\WRMDLY LU QDXGRWRMDLY HVDPRV VLWXDFLMRYV
FKDUDNWHULVWLND

GBWHE]J]MLPDV SDJULQGLQLE o PLAN YHGDQ LE ¢
ODQN\WRME VUDXWE PLANR WDNDLV SRLOVLR LU UHNUH|

JRWRILNVDFLMD PLANR WDNE LU UHJLQLE SHUV
DWVNLUE REMHNWE LU oUHQJLQLE ILNVDFLMD

,VWRULNRERJUDILQLE EHL SURMHNWLQLE GXRPHC

,6725,1\ $329%/*$ .&/7+526 3$9(/%6

'LG¢LXO]V ¢XROE JLULRV VHQLDXVLDLY ODLNDLV SO\
SLHWYDNDULE /LHWXYRYV NOLPDWDV LUOGLRY RLXWYR D.ID X C
DS\OLQN]VH 3R &2DOJLULR P aLIRV DWDQALFHDX/V NSHOHND\EVY. Qo
PLANXV SUDG]WL PDVLAaNDL NLUVWL LU PHGLHQ JDEHQWL
PLANE QDLNLQLPDV /LHWXYRMH VXPD¢]MR

OLANDL DSOLQN .DXQ PR\OLVLADIDNLGEWDG] P SUDVL(
WYLUWRY]V VWDW\EDL O9LVLANDL PLANDL EXYR LaNLU
VYDUELDXVLRMH WYLUWRY]V J\Q\EDL SXV]MH ¢XRO\QR
.DXQR WHULWRULMRY DSULERWRYV GDENDNRLIHYLDX VL BHXQQ
OWYLUWLQLPE ¢LHGR A&LDXU]V U\WLQ]MHA 9,U 9L DDRWMDEM |
FHQWULQLR OWYLUWLQLPR DWNDUSRV WD EPDXXQWHDAR .
. %DUADXVNR JDWY]V DWVN\U] & DOLDNDGRQER RW X$/X NIARN®
WHULWRULMRYV WDLS SDW SULNODXV] WYLUWRYHL WD LD.

1XR P SLHWLQLDPH ¢XROE JLULRV SDNUDaW\MH
NDOQX oNXUWDV GDEDUWLQLY 9\WDXWR SDUNDYV

3R 3LUPRMR SDVDXOLQLR NDUR DaVLINHWXY RM SHNVNX
.DXQXL WDSXV ODLNLQ MD /LHWXYRV VRVWLQH PLHVWL
ovVLVDYLQWL WYLUWRYHL SULNODXVLXVLDV WHULWRULMEL
& DOLDNDOQ\MH SUDGIWRV LQWHQV\YYRYDPWIDW\ERYV Q8
X¢VWDW\WRYVY GDEDUWLQ]V 3HUN"QR 9\G"QR DO]JMRV 9DLg
P VXGDU\WWDPH $ -RNLPR LU )UDQGVHQR SODQH ¢XRO\
/IDSDYDS(E
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QDXMRYV JDWY]V MHLJIX 4LV SODQDV E"WE &JWKHQDENQ YW
2 P SDUGXRWL VNO\SDL WDUS GDE 9DL¢JDQWR
¢cXRO\QH oVLN"U] PLHVWR VRGLQLQN\VW] %XYR oNXU\
NXOW "URV DNDGHPLMRV U"PDL VSRUWR KDO] C¢XRO\QF

JDWYNL P YHLN] eeHP]V "NLR LU SUDPRQ]V SDURGRYV
7D LDX DSLH P SUDG]WD NDOE]J]WL NDG ¢XRO\QD\
SRLOVLR YLHWD P YLHQDV JDUVLDXVLE /LHWXYRYV DI

L&SODQDYLPR SURMHNWHRBUDWBEXYR QHoJ\

.LWDV ¢XRO\QR LASODQDYLPR SURMHNWDYV DXWRULX
PLHVWR WDU\ERV P 7DGD SUDG]WL WHULWRULMRR W\
PLHVWR SODQH X¢ILNVXRWL WXR PHWX UHDOLDL HVDQW
(VDPD UHDOL SODQR VWUXNW UD GDOLQDL VN\UJVL QXR S
PHPRULDOLQ] ]JRQD VX SOD LDLV WDNDLV VXVLMXVL VX Q
SDVWDW\PX 3URMHNWH EXYR QXPDW\WD ¢\PLDL VXPDg¢L
SODQHOGNNVL LU P DHURIRWRQXRWUDXNRMH WDLS ¢
5DGYLO]QE SOHQWR $HURIRWRQXRWUDXNRMH JDQD JH
¢cXRO\QR WHULWRULMD QHEXYR WDQNLDL DSDXJXVL P}t
VSDXGRMH EXYR QXRDG®GWCKXRARPDYV YLVDV LANDVLQ]WD\
ASULPHQD DSNDVE SORWXV' ODWRPDL LNL $QWURMR
VXWYDUN\WL SDUNR 3RNDULQ E"NO URGR P SODQD\
SHU NDU L&OLN WDNDL $BDADENRWIANNWPULRIJENLUWD !
$WVLUDGR QDXML WDNDL SDOHL 4&LOWQDPLE WHULWRULN
WHULWRULMRY OLQN 5DGYLO]J]QE SOHQWR

P SDJDO DUFKLWHNWR 9 =XERYR SURMHNW 20UHQ
cL"URY@VBI®DIWUDY LU HVYWUDGD

6SDXGRMH PLQLPD NDG DSLH P DUFKLWHNW] 7 &
SDUNR VXWYDUN\PR SURMHNW .LWXRVH VWUDLSVQLXRV
PLQLPDV DUFKLWHNWDV 9 =XERYDV 7XRPHWLQLR SURM
®SNUL LR P]Q 8%% A.DXQR NRPSURMHNWDV" DUFK\YH U
GDWXRMDPDV P &4LDPH SURMHNWH EHYHLN SLOQDL DWN;
SURMHNWDVY QRUV DWVLVDN\WD SOD LE DOJME VNLUWGE
3DJAO SURMHNW EXYR WYDUNRPD ¢XRO\QR GDOLV DSUL
5DGYLO]J]QE SO 7XQHOLR J X¢cVWDW\PR SULH 3HUN"QR
VSRUWR VWDWLQLE NRPSOHNVR VNO\SR ULERPLV

.DXQR ¢XRO\QR SDUNDV oUD&\WDV 0 /5RLEM KKWXMWUX W
XQLNDOXV NRGDV QXVWDW\WDV YLHWLQLV UHLNAPL

NY P 1XVWDW\WDV LVWRULQLV NUD&WRYDL]GgL
SRE"GLV

5HQJLDQW GDEDUWLQo ¢XRO\QR SWUNSDYREWYRWN\RR
PHG¢LDJD P SURMHNWX P HVDPRV E"NO
7 4HAHOJLHQ]V SURMHNWR VSUHQGLQLDLV ,8DLANLQWCL
VWUXNW UD DWLWLQND LVWRULQ LU NRNLX PDVWX ¢
VSUHQGLQLDL

3URMHNWR NXOW URV SDYH®GGERXEOWILHWDUGMND ULR
VXIRUPXRW EHW SLOQDL QHOJ\YHQGLQW SODQR VWUXI
DUFK 7 &4H&HOJLHQ]V SURMHNWH

/IDSDVYDS(E
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3URMHNWR VSUHQGLQLDL QHSNDWHLG UL 5.0 A'l10
GXRPHQ®E SDWLNVOLQLPR- QXVWDW\WE .DXQR ¢XRO\QR
VDY\ELE
ODLVYR ADQJOLANR’ LASODQDYLPR SODQR VWUXN\
LAVDXJRMDPRVY YDL]GXRMDPRMRNXCHWWR URWP RV ¢ |
NUDAWRYDL]G¢LR DUFKLWMHNMHORY VWDWLQLDL
CHP]V LU MRV SDYLUAUBRW HI®NWPHQWDL
LAOLNXVLE LNL P VXVLIRUPDYXVLE WDNGE WLC
¢CXROE PHG\QDL DXJLPYLHW]
LVWRUL&ANDL VXVLNORV LXVL SDUNR SDVNLUWLYV
QHSD¢\P]WD YHUWLQLPR WDU\ERV DNWH VHQEME
9LVL VDXJRWLVQRLHE¥W M¢ILNVXRWL DWVNLUDPH EU]¢LQ

3$5.279%$5.<02 352-(.7,1,<« 635(1',1,<« $35%4a<0%6

%HQGUNXRO\GRUNR SODQLQ] VWUXNW IUSDODQNRRD\.DPDW |
VXVLNORVW V WDN@E WLQNODV LU SULQFLSLQLV JRQDYLPI
LW]MLPDL o SDUN LU NLWRV MXQJW\V 3DUNR WHUL
DSOLQNLQ]PLY WHULWRULMRRQOVQODAMIDNPOPODVWBE HVDQW
WXU]JWE UHLNLDPDV MXQJWLV V VDMDV LU WHLNW@E PLHV
3URMHNWX QHVSDSIQBGRPPYVDSWRPRELOL@® RXNRONODEPL E «
QJUD YLHWRV (VDPE® DXWRPRELOLE SDUNDYLPR DLN&WH!
VSUHQGG¢LDPDV JDWYLE LU NLWE DSOLQNLQLE WHULWR
HVDPRVY DLNAWHO]V SUZKQHIMARLO]QE BO0'DULDXV LU 6
SULHLJRVH .HOHLYLE LAODLSLQLPXL 5DGYLO]QE SO ]RC
QDXGRMDPD HVDPRPLV OHQ JIYXBMWRE YOWK® R/KRELFOMIEP R DL N &
EHWRQLQ]PLVY WULQNHO]PLV 3PDWY]¥75U YLHWLQ]V UHL
%HQGULHML UHLNDODYLPDL” YLHW@E VNDL LXV PLQ]WRVH
UHLNDODXMDPXV QRUPDW\YXV $XWRPRELOLE YLHWGE VN
9, VN\U WROwUHGRWLDL VSRUWR DLN&AW]V
YLHWD PO DLN&W]V SORWR 3DUNR DXWRDLNAWHOLE W
YLHWE QHoJDOLEME DSXUNRFEPRELMOVDPNOXY ODQN\WR
ODQN\WRMDYV PO C¢PRQLGE
*DPWLQUXNXOWSREITUX X YHXED@BUWRULMD WYDUNRPD S
" UHLNDODYLPXV VX SDJDO NXOW URV YHUW\EL@E UHLI
SDUNXL E"GLQJD; GDVWYE HWEGYLE NDLWD

SDUNRUXNW 'UD HUBRMW LU IXQN

.DXQR ¢XRO\QR SDUNR HUGYLE oYDLUXPDV \UD JDPWLQ
V YHLNRV UH]XOWDWDV -XGDQW SHU SDUN QXR 9\G QR
SDVNXWLQo &LPWPHWo0 EXYR WUDQVIRUPXRWD Vo¥DR[G VMW
NHL LDVL QXR O\JXPRMH DNXUDQHIRQPHINR VXIRUPXRWE
SDVLURGDQ LE XSRAQLE UDJXYE VWD LDLV &0DLWDLYV
SULWDLWRWPHGQLQHL | XINOREMYIHQ LE UHQJLQLDPV R ;; D
WUDQVIRURXEWIRPLW oUHQJWXV &0DLWXV LU DLNAW SH
CHPXWLQ *LUVWX LR VO]QLR SMDHWWXV 7DX & LWBARIWOOM VX

/IDSDVYDS(E

33%5




.DXQR 62 A .DXQR SODQDV 3 SURMHNWLQLDL SD

REMHNWXV UL&OLD VLVWHPD NXUL WDUQDXMD U\4&LDPV \
J 'DULDXNUL@®R VSRUWR NRP R0 HNORHOLRUIWRULSDGYL
OVNDLWDQW =RRORJLMRV VRG LU $ OLFNHYL LDXV VO]Qo
$WVLGYHOJLDQW 0 QXVLVWRY]MXVLXV IXQNFLQLXV U\&LXV
HUGYLQ] VWUXNW UD WROLDX QKAD@IRAD YLD LQLEOD L
U\GLXV

3DUNR YDNDULQ] GDOLV VNLUWD WULME YLVXRPHQLQGE
cPRQLE VUDXWBRNVNQE@UWIAXYLR VWDGLRQR LU SDUNH HVDQ
8LRMH SDUNSR\GDGEWHE VWNXWDWVWIA NXULDPDV NODIMLNLGQ
X E" WQLDXMDLQUDMKNAVD WDNDL VXROLXNDL &YLHVWXYDL

3DUNR &LDXULQ]MH GDO\MH SDOHL SDJULQGLQo SDUNR
5DGYLO]QUE SB/AL &P DVVXGDY WNDMNQVUH SUH]HQ WORQQRRD L]G LV
QXPDWDW@DXMLQWL W DHWWX YOU\H Q UWSD & YWD W\WL VXROLXN
SDJULQGLQLXRVH 0o]MLPXRVH oUHQJWL L QRN FLIMML USA
WLN S]V LEME MXG]MLPDV H$D&WHNVEHOM DPDYRDW VN L XL
QDXMDV GYLUD LE WDNDWUNXYDVEELXMXSDIWRY WDUS PLH
SDJULQGLQ] SDUNR D&LV MXQJLD MGOQAYY STONRIDEP ISMXU N R |
\IXMIRUP DYXMRV HUGY] V VXNXUD o'DLRY PHG\IQVX LAUDLANLQJRPLV VHQ
JUXS]PLV DOWDOYMWIY HQEHQL6WXPEUR VNXQSW URV DLN&WHO
%XYXVL PLHVWR VRGLQIVOHNL WW\LYW LVDH )\ WIBDJNNR. W H UL W R
VXNXUWL YLH&RMR PDLWLQLPR LU NXOW'ULQLGE EH
UHVWRUDQDV NDYLQ] VX RUDQ¢HULMD G\DYID] M DSDURGPER F
¢cXRO\QR UHP]ME EHQGUXRPHQ]YXROGIR LLWWNDWW H UALIWRX L
YHUVOL LU WHLNWROSORQBWIRMDPV 7XR WLNVOX WXUL
WHULWRUXKRBWORX HWR Y\WW\PR SURMHNWDL

3DUNR SLHWU\WLQ] SLHWLQ] GDOLV VXVNDLGDWBD N&USWH
JLOLRPLV UDMXGRPUR PDGLDXVLDL SDOLHVW LAVN\UXV '
JDPWLQ DSOLQN 3URMHNWX QXPDWRPD YLVX SHULPHWL
VWDGLRQR LNL SRLOVLR DLN&WHO]V SULH 5DGYLO]QE S
WJHQJWL VNDOGRV WDNHOLXV VX SRLOVLR DScYDOJRV D
WDNDV VYHLEDWPEQJWRIMDWRPRY IXQNFLMRV L& HVP]V

SRUHLNo LU QDXGRMLP

3URMHNWX QXPDWRPD ODELDX LAY\VW\WL LPIYBXEDQ & \WH
GDU\WL WDUSXNDULR ODLNRWDUSLX WDL oURGR LU L&O
SODMWGJILDVL VX BHOQMRIOR RPD DWIVXUWLLENHYL LDXV VO]
5DGYLO]QE SO &4LDL SDUNRIORQDHQSRBLQWXERMIDP R X LR
UHLNA&P] VRFLDOLQH SUDVPH GDXJLDX ORNDOLQ] QHL EHC
SDWRJE SDWHNLP VWUINPMEDYR IL]JLQ LU YL]XQRRQ |
UHSUH]JHQWDFLQLE SDUNR HUGYLE VX HVDPDLV .DXQR

REMHNWDLY LU ME HUGYBYQ]IMM@NDIY/ LDINVVLQDXGRMD
JDOLP\EJPHNV WD V O\JD NDG &LDPH PL&NR NYDUWDOH 1L
SORWE LU VXVLIRUP DWSR/LVER SWHHONUE R;NDQ IGE P (U DYLINLA H (
LAG]VWRRRUDDWL]XDOLQH SUDVPH EHL QHVXGDURPL &H
UDWXRWE SDUNR ODQN\WRME JUXSH GYLUD LE LU ULHG.
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3DUNR YLGXULQ] GDOLV NXULSOUUL QGLIQQLE WDQWUDXV I
A6WXPEUR DHMAWR QGN\UWDNLBMPRVYLRBX AIDXMX DVIDO)
VXGDUR EHYHLN WDLV\NOLQJ DSVNLULWLP &LV WDNDV
GYLUD LE WDNX R SLHWU\ LE GDO\MH V O\W\MH VX UD.
ERWDQLQLY WDNDV 7DNE PHKR/NM N PBW LLPLAE &YW H @RV 6 IRV \
WDNXOLNAWHO] VNLUWD VSRUWLQLQNGE ULHGXWLQLQ
VXVLE"ULPDPV NRPDQGLQLDP VSRUWXL DU VSRUWR NO
6 O\W\MH VX JDPWWRYOW®E NHNQNFLWERDMWEQRDPWLXL LU JD
WDNR HGXNDFLMDL ERWDQLQLR WDNR LQIRUPDFLQLDL VV
1XPDWRPL SDSLOGDQW\V WDNE WLQNO U\8L®LQRIRMUP XF
BWXPESBYOVLR HGXNDFYMRY WILNGWEH QXPDWRPL SHUVSHN
'DLE VO]QLV

$WNXULDPL EXY U\ALDL VX $ OLFNHYL LDXV VO]JQLX LU 7)
SODLWPHRAAHQLXV ODLSWXV

'"UHQD¢R YDQGHQWLHNLR LU OLHWDXV NDQDOL]JDFLMR\
7HULWRDYMRM GLR VRQGEQ\EBOYEEGLRBDOWQGCLDPDY UHQRY
HVDP JULRYLE LU O]JN& LDAODL LE YDJE VLVWHPXMIUHQ.
HVDPL WDNDL SURMHNWXRMDPL VX SUDODLGRPLV G¢CHF
X¢VHPLDPRVH JRQRR K MWADMLGBAUR GUHQDC¢R UMWXGIHPIRWW |
OLQNXVLXVSORBPWHL 5DG YWOHYEN B QIQWHR LD PRYRVH LA
YDNDULQ]V WYHQ@UHQR¢OXVI¥YHGDPDYV 0 DWNXULDP WYH

ILONXVLE X¢cPLUNWL YLHWE WYDUN\PDV

30DQXRMDPRMH WPHQULWRSDMRWE DKV IRUPDYLPDV QHDW
SHUWHNOLQLR SDYLUALQLR YDQGHQV QXYHGLPR JHULQL
OJN& LDAODLW]PLV YDJRPLV LU JULRYLDLV MXRV JHULC
YHUWLQJLHPV SDG\P]JWLHPV PHGGLDPV LU EHQGULMRPYV
CXROMRILPYLHW]V WHULWRULMD VXIRUPXRW DQ SROWG LXF
*LUVWXSLR VO]Qo LU WXU]JMR ¢XROGE DXJLPYLHWHL WL
YDQGXR WHND 0 U\WLQ]MW OWMUYMW RMXL MIRIW R OLRHVO]QL X
UDJXYDYV

ALDXULEAREGGEIDRO\MH SULH 9\G"QR DO]JMRV EXYR VXVLIRUF
N"GURV NXULRV EXYR QDXGRMDPRV UHNUHDFLMDL 9]OLL
DSOLQNLQLDPV ¢XRODPV LU NLWLHPV PHGGLDPWX\@HNB Q
DSOLQNLQLY SDYLUALQLYV YDQGXR
$QONVWHQLXRWOHWRDUN\PR SHULRGXRVH EXYR L&NDVWL
NDQDODL JULRYLDL LU O]N& LD&ODLW]V YDJRV 7D LDX
PHG¢LDLY X¢DNR LU QHEHDWOLHNDNDDYLR JX @ B KVMEL PrRY K
MDV UHLNLD YDO\WL L&NHUWDQW SULDXJXVLXV VDYDLP
VXVLNDXSXVLDV RUJDQLQHV V Q &DV  9HUWLQJL SuU
UHNRPHQGRRMMYPRURWDNRY IRUPXRMDPRYV D S#.1H) B Q WEDD N
ME o0J\YHQGLQLPDV QXPDWRPL PLANRWYDUNRY SURMHNW!|
NUHQJLDQW WDNXV LU DWOLHNDQW NLWXV ¢HP]V SDYLUAL
WLQNDPRV SUDODLGRV QHVXIRUPXRWRV QDW UDODXV
VLVWHPRY WDNGE VDQNDVEDRDQRW H. W XXIPGDN] SDWWDL
OUHQJWL SUDODLGDV SHU HVDPXV WDNXV LU QDXMDL oUH
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9DQGHQV QXYHGLPDV LU VX MXR VXVLM ¢HP]V GDUEDL
HVDPR UHOMHIR 3URWDNRV QHYHGDPRV SD¢\PJ]WE LU
HJGY]V |ROBNVHDORPD LAVDXJRWL J\Y\ELQ HUGY
7HULWRULMRY SDYLUSLQLR QXYHGLPR QXRO\Gg¢LDL JHU
VLHNLDQW X¢WLNULQWL SDYLUALQLR YDQGHQV QXYHGLP
5DGYLOSQEQWR OLQJWR JDV R¥L®L DMWHINDWIS NDQDOL]XRWI
DXWRPRELOLE SDUNDYLPR YLHW@E oUHQJLPR YLU& MR
*DPWLQEXROWMRLPDWRORJILQLX SR¢LULX ¢XRODPVWQHNH
YHUW\E]V NXULDV UHLNLD VNDWLQWL QXPDWDQW WL
UHJXOLXRMDPDPIVQNDY SDVWRYLDP GU]JJP]V SDODLN\PXL
DWLWLQNDQ L VXPHG]MXVL LU ¢cROLQ DXJPHQLM
IXVWDWRPRYV &0ODSGCHPLE WYDUN\PR SULHPRQ]V VLHNLI
DIJLPYLHW]V DXJDOE® EHQGULMRPV 9HGDQW WDNQ@NQ3®DS
SULHPRQ@JWHQJLDPRY WLQNDPRV HNRVLVWHPE QHSDGHLC
SDNHOWL EHWRQR PHWDOR PHGGLR NRQVWUXNFLME W
6LHNLDQW L&YHQJWL LAJUDX¢E LU HURJLMRV NRQFHQWU
QXPDW\WE SUODIODELGME ODHQJLDPL ODWDNDL SULRULWEF
DSOLQNDL SULLPWLQRPV SULHPRQ]PV LU PHGGLDJRPV
1XPDWRPD JDOLP\E] DWVWDW\WL DQNVWHVQLDLY SURMHN

$SéYLHWVLLFCRtI.ODYLDL]GR VWHE]J]MLPR VLVWHPRYV
(VDPE ODXNRWDBRBYVLVWHPE YLHWRQDBIX EDISREN H N W X RRI DPLR
SIVLEME GYLUD LE LU ULHGXWLQLQNE WDNXRVH E}
DS&YLH LDPL SDYLHQLDL LA&VNLUWLQLMDISAXXRQDPRNUHN
VNOXOSMSWRWEUDV LU A3RLOVLV®
(OHNWURV DSAYLKMWNRRWWLMNOIMDPL SDJDO (62 LAGXRWD
HWDSDL QXPDWRPL SDJDO UHNRQVWUXRMDPE WDNE VYD
SHUWYDUNRPD OUHQJLDQW /(' &YLHVWXYXV 6LHNLDQW
SRSXOLDFNRPIL AWDQAWE  VSDOYE /(' &YLHVRV &DOWLQLI
DXNVDYDEDOLR DSVDXJRV SRUHLNo QHW U]JWE E"WL QD
A8YLHVWXYDL LU NW DSA&YLHWLPR V O\JRV GHULQDPF
QXVWDWDQ LDLV VBHFUMDMDMPMDEDIJUBQGLQLE WDNE D
UHNRQVWUXRMDPL OUHQJLDQW QDXGRMDQW HQHUJLM W
DS&YLHWLPDV SULH UHNRQVWUXRMDPE JHULQDPE LQW
LOJLQWL SDUNR QDXGRMLPR SDURYHRWRNLDAYLH\GE XL B
SDJULQGLQLE WDNE QXWROXVLRWH\DINSMW OBV S DWNLDXIN
JUXSHV LU SDYLHQLDL PHGc¢LD INDSESHY L B W LPYRONNOW\M BB RBLR
PHGGLE J\Y\ELQ]MH HUGY]MH \SE$SAYLH WD R RIE) G DRI M Q S
WYLUWLQDPL SURGCHNWRULDL
$SAYLHWLPR OUHQJLQLE PHGILDMWR FHWREPR FRUWHQ
OYDL]GGLR NXULV oVLOLHW@E o JDPWLQ DSOLQN 5°GLQW
SULH NLWE PD¢RVURY REMKNWHENWHGCLDILANXPBDUNRBDU
GL]DLQ
1DXMDL SURMHNWXRMDPRY VLOSQEME HOHNWURYV VURY]
WUDQA&]MRPLV VX QDXMDL SURMHNWXRMDPDLV DS&YLHYV
NDVLQ]MLPE GDUE XL QAMMRYIWRRAN BERVYNR Y LIDH RG\RWNIER I @
SRJLFLRQXRMDPRV SULH WUDQJLWLQLE SDUNR WDNE o0]M
ODQN\PR DLNAWHOLGE
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3DY 7DNEHGJWEVNXOSW UE A&YLHVWXYDL

(VDPE WDNGE DWQDXMLQL
ALXR PMWAXDV SDUNR JRQDV HUGYHV LU DLNAWHOHV MX
WLQNODV 3DJULQGLQLDL WDNDL VNLUWL WUDQJLWXL D
SDWHNLPXL o NRQNUH LDV YHLNORYLERRDRFXLO P R NWEE M E&C
PLHVWR &YHQ LE DU VSRUWR 2UBQIDLOQWEHWRWXR 7TOINDIR
SDJHULQWR DU QDW UDODXV JUXQWR PL&NR WDNDL
5\4LDPYJHO SDUNR WHULWRULMRMWXRNEQ®@d ]JRODFNEP W
NXULDPD GLIHUHQFLMXRWD SQN®&R $W GXEW®E L GN EU DW INY
'YLUDWLQLQNE LU ULHGXWLQLQNGE WDNDL DWVNLULDPL
DLNAWHOLGE
.DGDQ&XROWHUWD WUDQJLWLQLV YLVR PLHVWR GYLUDWL
.DOQLH LE UDMRQR LU /DIOMWWLDBYWRY WONL&LNL S]\
GYLUDWLQLQNDPVY UHLNDOLQJE SDUDPHWUE Q]JUD JDOL
WDN QXR 6 'DULDXV LU 6 *LUJQR SDPLQNOR LNL 5DG"
VDQNU\GCRV HVDPDLV WDNDLV LU QDXMDX|RXPRRNRBP@RLL\R D
DVIDOWR GDQJRV GYLUD LE WDNR WUDV VX HOHNWURV D
3DQDXGRMDQW GYLUD LE WDNR DWNDUS &OLHMDQWL\
QDXGRMDPR DWVNLURVH DWNDUSRVH SDJHULQWRWY GDQJ
SOR VRDDWR ABHGMRVE WDN 5L H G X3AYLLQDON.E/LERMLKED RVELD
QXc¢\P]WL VLPEROLDLYV SDJDO ME SDVNLUWoO
(VDPDV UHNRQVWUXRWDV WDNDV 6 'DULDXV LU 6 *LU]QTF
9\G" QR DO]JMRYV VDQNU\¢RV WXU]W @& HV WP DIXG RX® P DWW
NLWE IXQNFME ERWDQLQLR SD¢LQWLQLR WDNR VYHL
VLVWHPRPLY &4LDXULQ] LU &LDXU]V U\WLQ] SDUNR ¢
SULHPRQ]JPV' R OLNXVL GDOLV "HLQDQ LRPV’
*DPWLQLX SRGLULXHYHUXWNGIRNBLELAVNLUWLQ]VH WHULW
CY\UXRWE DU JUXQWLQLE WDNE UXR¢XRVSEOON WEBLODPR VA
WD NDRHWXEGR WD LV
3ULH WDNGE QXPDW\WL VXRODL LQIRUPDFLQLDL VWRYDI
SDUNRLSEWDNE PDENRBHMXNADWRPW HDX®¥D QN\PR DLN&A&WHO
/DSDVDS(E
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3DJULQGLQLDPV WDNDPV oYHUWLQDQW ODQN\WRME V
QXVWDWRPDV SORWLY QXPDWRPRV DVIDOWEHWRQLR GDC
VLVWHPRYV

BUDYHGDQWERDNKQIOWQW GDQJDV HVDPLHPV WDNDPV Ut
QXR J\Y\ELQLE YHUWLQJE PHGCLE HUGYLE *\Y\ELQ PHC
8DNQE VLVWHPD NXUL GD¢QLDXVLDL DWLWLQND &DNGE

JDOLP\E]V SUDYHVWNY\BMONV XHUGY]V SIWHEP VL WL.SHFLDOL
OUHQJLPR SULQFLSXV NXULH OHLVWE QHWNGDQW L GHWIER
PHGGLR J\Y\ELQ]MH HUGY]MH E"WLQD ODIQHBDYHYSWELDXY

VOXRNVQLR QH\DXSO RWaVEDYQLUGWL NDVDQW WDNGE OR)
PHG ¢ LLDW ®W

3DY6L"ORPDV DVIDOWR WDNE SDYLUALXV VX aYLHVYLTIOR S DY NRR/UWDD/Q
PHWDOR MXRVWD

SDYG6L"ORA/XULVANNDROW BN 4YLHVDL SLONRV VSDOYRW HW D@RP R ¥ RBVRNIW

$LN5.W]V SULH VNXOSW"URV "6 WXPEUDVyu WYDUN\PDV V
$LNAWHO SULH VNXOSW" URV ABWXPEUDV'  DWQDXMLQWL
UHVWDXWXRWELDNWTHQE SR VNXOSW UD GHQJLQoO 4DOLQDC
XcSLOGDQW SO\ALXV QDXMDL oUHQJWL VNDOGRV WDNC
VXIRUPXRWL DS¢YDOJRV HUGY O0oUHQJLDQW WDN VIXUVXR
SDJULQGLQLDPHMYDNNXOSW URV LU &DOLD HV BQ LLKE CALH/C
VNXOSW U NLWRMH SDJULQGLQLR WDNR SXV]MH SURMHN
BNXOSW "URV DXWRU]V SURI ' 0DWYXB8DLYW GORPIPYH Y HD.
VNXOSW URV DSOLQND OH IQHIW XDR DE "WIOdPHERM. Q]MDPL J]
SDPL&N]V IRUPDYLPDV NUDAWRYDL]GGLR NLUWLPDLV
DXJLPYLH LE UHLNDODYLPXV DWLWLQNDQ LDLV NU"PDLV L
BNXOSW "URV DSOLQNRMH oUHQJLDPD YLHWWRWVXIENWLAHAL N W
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(VDPRYV SLAYPEVWUWLQLR PIW\PEDXIERWRPLDW XV
(VDPDV P]WHNR® RUINKY oUHQJWDV DWYLUR MHUSD QNP LB\ H
PLANR SRLOVLDYLHW] JDOL E"WL QDXGRMDPD NDLS YLH:
cHOGLQWVGUHW DX RAHBUGYLE WU NVWD 9LH&E UHQJILQLE
VHNWRUIRXVODSWYRU JDOLPD WUDQVIRUPXRWL LU QDXGR

CXROLQLE VNXOSW'UE LU VXROE DWQDXMLQLPDYV
,AVDXJDQW ¢XRO\QR GYDVL LU WYDUNXRROHWRGSKMYV HP\H
OUHQJWXV PHQLQLXV DNFHQWXV OoYHUWLQXV ME E"NO
¢cXROR PDV\YR VXROXV VL O@PLDP DUHNV WIDXEX RYALIH W R M H
VXQ\NXVLDYD CEHDVMEHYLHWRVH SDVWDW\WM. QDXMXV DQD(
SHVWDXUXRWL VXRODL QXPDWRPL VXJUXSXRWL SR Y G
AWHUDVRVH SDULQNXV ODELDXVLDL SUDAYLH LDP SORMW
(VDPXV PHQLQ]V YHUW]V QHWXULQ LXW U DXRNG L R Q@ RID XXWD |
¢cXROBVWR PHEKXRQXV VL ORPD UHPRQWXRWL 1HDWLW
HVWHWLQLE UHLNDOD YV WEOLXR OW\ \VEDONDRQWIDLY VXRODL

IDXME VERRKEAOLQLE LUSDWWBONPBQW E

1DXML VXRODL VW DQXRIMRLG SW R WIHH NOWBHDW@® IHQ LEXAROH DV 1D O W F
WDNXR¥G]WWWDLNLQJDL WLN E"WLQRVH YLHWRVH oYH
ADSNURYLP °~ ¢cPRQLE VUDXWX B6XROLXNE L&G]VW\PDV N
DLNAWHO]VH

9LVL SDUNR VXROLXNDL QXPDWRPL YLHQQ@RDRV P FRGHWR)
VXROLXNDL VNLUQXRJSDVRADPMRPE HUGY]MH LNL NODVLN
DWOR&X B6NLUWLQJRPLV IRUPRPLV VLHNLBPDS®REQWIWMRLL
JDPWRV WDNH DLNAWHO]VH SULH VWHQGE VWDWRBRIWL L
ODQN\WRMR DVPHQLQIDPAMIQUW ND S L Q NB Y RO JIBRANA WLHO |V
QDXGRMDPL VXRODL GLGHOL®E PDWPHQE JDOL E WL Q
VWHE]JMLPXL SLNQLNR VWDOXL DU JUXS]V GPIRDLEE DAY
VWDWRPE&SLORO@EWD IRUPD VNLUWD SDEU]J¢WL MXGDQ LR \

B3BDYG6L"ORFPRGHUQDXV GL]DLQR GLIHUHQFLMXRWE IRUPE PHGLQLDL
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BDY6L"ORN PHWDOLQLR NRUSXVR aLXNaoLQ]V PHWDOLQLDL GYLUD L

3DY6L"ORPWDPVLDL SLOND MXRGD DNPHQV WULQNHOLE GDQJD SR VX

9DLNE ¢OEDGENARWHO]V

(VDPYLHQLQWHDDLS\NDE NI®LGLPRNBUN &BHRQIWHDUWLQJIE ¢ XF
ODMRPIDQW A&DINUSECHLGCLD ¢XROE HNDRWLDWRBJILQUDL
GHPRQWRMDPL L&YHGDPL R ¢HP]V SDYLUALXV DWVWDWRF
9DLNE ¢DLGLPE DLNAWHOLE ]RQD SURMHNWXRMDPD DV
3URMHNWXRMDPRY WU\V DLNA&WHO]V VX oYDLULDLV ¢DL
LXRG\NBDWXWDLVY VXNWXNDLV ODLSLRMLPR QHDXN&W
$LNAWHO]V JDOL VNLUWLY SDJDO ODQN\WRME DP¢LE DUE
$LNAWHOLE »QPRVLEAORIQ] VWLOLEXDWNNQQXNZONGDRR R
OUHQJLQLDL VNLUWL oYPVYULRPV DPCLE JUXS
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3DY 6L"OR®YDLUDXYV WLSR YDLNE ¢DLGLPE oUHQJLQLDL

V S\Q]V WL
ODLSLRMLPR HOHPHQWDL LXR¢\NOD

SBDY6L"ORPDLNE DLNAWHKQH®OIGORYIDXPRY 6SDOYRV QHXWUDOLRV VX

TUHQLUXRNOLGE DLNéWHO]V
.LHNYLHQDV ODQN\PR LU QDX@GHRWXBR VANRPSDPWYQWW YHU
.DXQR¢XRO\QR DSVDXJRV LU QDXGROW P R XURHLAE DEDINYQLE &/

OUHQJWL WUHQLUXRN SOUEH QLNGVQME DL E"WL LANHOWL  ¢X
NHQNLDMMWWLNLQLR NRULR VX ENDGR®R Q LT ISYIERDEHIIHU D L \
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P QPUGRPDX GHYDVWXRW SORW JDOLPD SDQDXGRWL N
LAODLNDQW E"WLQXV DWWW X¥RXW D XYRLYNPPHQWEVRILQHL D!
1IDXML WUHQLUXRBOLEWDWHREL VY HIRWHN L GIVADRP R]RDVID
QHQDXGRMDPR W)RNUP XRMIWVRAMH GYLHME U &LE WDKIQR U X
ILWQHVR LU VSRUWR WUHQQ@DXRROILM QANBROQH MNLUWD P
OYDLUDXV DP¢LDXV LU IL]LQLE SDM]JXP@® IcPRQINYWWVUID ORI
LU WHPSLPR SUDWLPDPV O0YDLULE UDXPHQE JUXSLE VV
O\JVYDURV $LN&WHO] 1U VNLUWD ULP LDX VSRUWXRMDQ
VWXGHQWDPVY VXGDURPD L& VSRUWR WUH@SDX®RNODEV
WUHQLUXRNOLDL UDQNRPV VYDUPHQE NLOQRMLPR
$LNAWHOLEOGHWMDPRY JXPRV 6SDOYRV VL ORPRV QHXW
DSOLQND LU VXGDUDQ LRV YLHQLQJ VYDL]G NDUWX V
DLNAWHO]PLYV

NUHQJLQLE PHG¢lPHWAONMDBEQILQLDL IRUPRPLV LU VSDC
WDUSXVDY\MH EHL VXGDUDQW\V YLHQWLY DLNAWHOLE G|

3DY6L"ORPDV WUHQLUXRNOLE GL]DLQDV

%]JLRMLPR WUDVD

%]JLRMLPR WUDVD QXPDWRPD MDX GDEDU VYHLNDMLQL
SLHWU\WLQ]MH SDWNR TDUBMHR]LQLE UDJXYE oVLWHUS
WDNE WHHXPDWRPRR §PHGLQ] E]JJLRMLPR WDNR WUDVD

NDV P oUHQJWL DSAYLHWLPR VWXOSHOLXV LNL YURKN&
VXYHLNWE SDJDO E]JLNR SDG]Wo LU WDP WLNUX PRPHQW
OYHLNWR DWVWXPR

3DJULQGLQ] E]JJLRMLPR WUDVD SUDYHYQ@DXGRMBRW B\JQ
HVDPXV JUXQWLQLXV WDNXV SUDYHVWRVo U&WWDMAN MWH DK
WUDMNGDQW GDYAEXQLDL PHGGLE LQWHUHVDL QHWXUL E"\

7 X D O HEW®R W XTUH-OWN P D V
3DUNH QXPDWRPL oUHQJWL WXDOHWDL SULMXQJWL SU
SRLOVLR DLNAWHO]MH SUIGHMID S B UM GDSOMHUWDUS P]W\
VWDGLRQR SULH WDNGE VXVLNLUWLPR

7XDOHWDL VL"ORPL oUHQJWL DXWRPDWL&NDL LAVLYDODQ'
LU VXGHULQWE VX SDUNR DSOIL@NDWRISG QIGLIIEL EDDS OE QN
SY] QHU"GLMDQ LR SOLHQR

$WVLCYHOJLDQW o O\JLDJUH LDL UHQJLDP 'DLQGE VO]QLF
VO]QLR SULHLJRVH SULH ¢XRO\QR SDUNR WD N® D@X\P D\R RIR
DSWDUQDYLPXL 'DLQE VO]Q\MH Y\NVWDQ LE 4&YHQ LE PHYV
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3DY 7XDOMWELREDR.GDY\]G\V

1XPDWRPL SHUVSHNW\YLQLDL VWDWLQLDL
ALXR SURMHNWX V8 ODRPR VNXWHWWMVH JDOL E"WL SDVWDW\WL V
WLOWHOLDL SHU UDJXYDV SDUNR SDYOQQE&QBY DIWAWRPDI
SDY]VLQHL SDYLOMRQXL SULH WYHQNLQLR LU WDNR 6WDWLQL
EHQGU SDUNR PD¢RVLRV DUFKLWHNW "URV VWLOLE LU PHG¢LD
6WDWLQLDL JDOL E"WL SURMHNWXRMDPL oWHNLWXUDN¥ESX ¢cXRO

¢XRO\QR ELRORJLQ]VY oYDLURY]V SD¢LQWLQLR WDNR ol
7DNDV OoUHQJLDPDV SLHWU\WLQ]J]MH ¢XRO\QR WHULWRUL'
WDNE EQXMWDW\WE JDPWLQLE YHUW\ELE VDQNDXSRMH
LQIRUPDWHQIPR QD ONRDNSBEJ IMIXVLNLUWLPR DWHLQDQW WUDQC
KDOLY SUR JDPWLQLE YHUW\ELE NRPSOHNVXV YHVWE I
YHGDPR WDNR 7DNDV EDLJWEVL SULH LQIRUPDFLQ]V H
WHULWRULMPY LPDOLMHDWYLUNA LD WRNXR BBLYWDORRURVL
HVDQ LRV HGXNDFLQ]V DLNAWHO]V
6XNXULDPD LQIRUPDFLQLE VWHQGE VLVWHPD VX LQIRU
A1IDWXUD" REMHNWE WYDUN\PR SRE"G¢LE DLAXWILKWPFEX SUL
NXULE VWDWRPL VWHQGDL WYDUN\PR SULHPRQLE QXV
OJMLPE o SDUN LQIRUPDFLQLDL WHUPLQDODL SULH SD
QXRURGE VWHQGDL SULH REMHNWE&E
7TDNR OUHQJLPR SURMHNWLQLDL DIDVOL"AQA\WPWX YWY NYVODORW R
VSHFLDOLVWE JDPWRWYDUNRY SODQX QXVWDW\WDV SDW
,QIRUPDFLQLE VWHQGE DSLH %$67 .DXQR ¢XRO\Q SDVWI
,QIRUPDFLMDL DSLH EXYHLQLE DSVDXJDL VYDUELDV Wil
LQIRUPDFLQ] VLWWDHEP iV LR RIMD W\WXPH YXWRWORBRQHKUIRWL
JUDcE ¢XRO\Q DWHLWLHVY NDUWRPV SULYDORPH VXI
LAHNVSRQXRWL JUD¢LDXVLXV ¢XROXV SDaboLQWL VDYD
PHG¢LXV VXIRUPXRWL GBXHJUDBXLEWY LWAH\WQUWL SHUVS
¢XROXV LU VXGDU\WL V O\JDV MLHPV X¢DXJWL *UD¢ "V ¢
VWHE]WRMDPV WLN MLHPV WLQNDPDL VXIRUPXRWRVH HUG
(NVSRIJLFLME VX LQIRUPDFLMD DSLH QXG¢cL YXNHRWY XMU
OUHQJLPDV
SDWHLNLDPD LQIRUPDFLMD DSLH Q2VBRGHLE ©LERXUBPPNOVMDY
IXPDWRPRV YLHWRYV LAYLUWXVLHPV O“¢XVLHPV GUHY]WL
WROLDX E"WL QDW UDOLRMH DSOLQNRMH SDJDI® VWoSGRVA
5HVSXEOLNRV $SOLQNRV PLQLVWHULMRYV X¢VDN\PX *DP\
SURMHNW AG6DXJRPE U"4LE DSVDXJRV LU LQYD]JLQLE U 4
SDUHQJLPDV”’ NXULV Y\NGRPDVPHWE @GXURSRV 6 MXQJR
LQYHVWLFLM&8URHULDFNRE SULRULWHWR A$SOLQNRVDXJD
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.DXQR 62 A .DXQR SODQDV 3 SURMHNWLQLDL SD

QDXGRMLPDV LU SULVLWDLN\PDV SUL393$BOLPHOHWRH PNRIL W
A%LRORJLQ]V oYDLURY]V DSVDXJD" ILQDQVXRMDP L& (X!
ILHWXYRV 5HVSXEOLNRWHWROMWH DG EQRPQW ao SURMHNW
.DXQR ¢cXRO\QR GCODWDKWR.USDUNR QL"UDYV S DIOSAMIRX JRX/N
YHLNVPE SODQDL

S5HNRPHQGXRMDPD 3DOLNWL J\YXV LU QHJ\YXV SOD LDC
VNHUVPXR P 3DOLNWL VS(ODLINID (PNHOER; L & DXIQHNo .DG E™W
LOJDODLNLYV 1L"UDVSDO V2MVP RIBHNMNDY DFDERMMVDFLMRYV  Lac
SLUPHQ\E] WHLNLDPBWXREODEY HNVSRQDYLPR YLHWRYV
VXWYDUN\PR SODQH

3DY 3DUNRRU®DFLQLE LU JDPWRV SD¢LQLPR WDNE VL"ORPDV GL]DLQ

7YHQNREM/N ULPDV

3DOQXRMDPD DWNXUWL EXYXVo WYHQNLQo SDQDXGR
NRQW UXRVH

30DQXRMDPDVSDYHENYQEX ULQXWB VGRROM H UH Q OWLLUSD.
LAYDOLXV LNL UHLNLDPRV DOWLWXG]V WPLS\ONRGYDQGEH
VOXRNVQLVY 3ULH& SUDGHGDQW GDUEXV QXPDWRPDYV
EXOGR]JHULX LU VDQG]OLDYLPDV DLN&WHO]MH EHL SDVNC
SULLPWDWR] NDG HVDQW GDXJLDX QHL P YDQGHQV .
YDQGHQV QHSDJHLGDXMDPD DXJPHQLMD &ODLWXV QX
GDXJLDPHW]PLV ¢ROJPLV ,4YDOLDXNL GXJEP XPSICQAMRX J
VXWDQNLQDPD LU VXSONM@RMRRMDPDOBIRGWRDQGHQLXL 3(
X¢cWLNULV SHUWHNOLQLR YDQGHQV NDXSLPDVL WYHQNLC
JUXQWDV 9DQGHQLXL L& WYHQNLQLR QXYHVWL SODQXRN
R NRQVWUXNFLMD L& KL G URVRIMAX CLDALIRWEWIW RDIRL DX T
YDQGHQLXL SUDOHLVWL EHL DSD LRMH HVDQ LX UHPRQ
LEOHLVWL L& WYHQNLQLR 9DQGXR LAYHGDPDV YDP]GgLX
9DQGXR LAYHGDPDV YDP]GGLX X¢ S\OLPR HWUBP® JLYDDQQNG HI
QXYHGLPR NDQDO
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. DXQR  ¢XRO QRSDINRGHIB\ QEEWDUN P R NRQAHSFLND SDWINLDP DNDLS UHNRP HQGDALND

WU o)\ YHQGIQDP D P LANRWDUNRY S@QX NXUV UHQILDP DV DMNUEL . LWRY SDVNLUWL]
LQCLQHULQLEWDMDBDEQRER O\QR S.CDUNHH U HN R QUNRKQIRIM F L M
SURWNVEY GHT\ QEWDUN P R QHVSUHQGGLD

%(1'52-, '$/,6

.DXQR C¢XRO\QR SODUWNDW GLGGLDXVLE LU LAUDLANLQJILDX)\
WHULWRULMRMH HVDQ LE IcORIVIEP WIDQ]W HUWNROW ULQ]V
WHULWR@LNDOL EXYHLQ] NXULRMH DXJD 4&LPWDPH LDL ¢XR(
UHWLHRWVWR DBDXIDRAFRMIPY J\Y'QDPV DXJDODPV LU JU\EDPV
6LHNLDQW X¢WLNULQWL .DXQR ¢XRO\QR IXQNFLRQDOXP H\
DSVDXJ QHLNOYDWUN\WL LWD\YNLIERIUBBWNRNW U JHULQWL

VHQEME PHGGCLE LU YLVR SDUNR DSOLQNRV E"NO

']O SDUNR PHG\QR DP¢LDXV XQLNDOXPR LU VYDUERV WLHN
SRcLULX YLVL SODQXRMDPL GBUEO Y RWXLU Lo E HWIWWQ @Y RN PIDLOL
R GDUEDL DWOLHNDPL \SD SURIHVLRQDOLDL JULH¢WDL ODL!
'LGHVQ@LRMIXU]V YDNRALQR GDOXVWQRRAQ\GcLX 0 SLHWU\W XYLV
SDNUD&W\V LAUDLG\WDV NJUTPLDE V PIHSDOLIDAWL EUSROHG\QPH LR
VXIRUPXRWE HUR]JLQLE JULRYE NXULRV OHLG¢LDVL o HUR]L
']O VDYR JDPWLQ]V YHUW]V LU JHURV GLVORNDFLMRV ¢XRO\C
SRLOVLXL LU UHNUHDWLIQRY BWYUNHUIRWNXQNFLQ]V JRQRV S|
GDOAMSIRUWLQ]V SDVNDWWRKV LRQRV]QR VSRVW BG\NARREO/MH NWHX
DLNAW\QDL DSWDUQDYLPR SDVWDWDL o SDUN oVLWHUSXYV
SLHWLQ]MHUBNOHDHLQ]V NXOW" ULQJVDBQ&NY O0WLIHN VR HJ R] L C
A0DLWH oUHQJWD ¢L"URYLQH HUGYH LU SULYDGLDYLPE EHL
9\G" QR JDWYH ULERMDVL VX 2@DOLDN®ORAR J oW YEERKS! LMD MRS
VNOWIDONV LDX EXYXVL RUDQ¢HULMD GHNRUDW\YLQLE DXJD
3DUNH VXIRUPXRWDV oUHQJWDV LVWRULANDL VXVLNORVW V \
OUHQJWL DVIDOWEHWRQLR GDQJRV WDRDER JWPWRRQ]VHO V
QHSDNDQNDPR QHWLQNDPR WDNE VBIQ NIORW B WV WLOVRN HD D5
Y\NVWD WHULWRULMRY GLJUHVLMD

$XJPHQLMD J\Y QLMD

9LVRMH SDUNR WHULWRULMRMH GRPLQXRMD QDWRWODQA V VI
OLHSRV NOHYDKOXRVUDNLWUREGGLDL 'LG¢LDXVLDPSIBMUENR Y H
¢cXRODL NXULGE NDPLHQR VNHWYRR IVH HPMIG;LDL \UD ODEDL
WLN G]O VDYR LVWRULQ]V LU HVWHWLQ]V YHUW]V EHW LU
PRNVOLQLQRE MMHUDOLPD ¢(WRORNVDXMNDRGY LHWHL JDOL E WL N
PHWE



PHWDLV Y\NGDQW JDPWLQ]V oYDLURY]V W\ULPXV SDUNR
SDXN& LDL SDXN& LE U"8\V oUDA\WRV 0 (XURSRMH JOREL
6VWUELDXVLDVY EHVWXEXULE IDXQRV DWVWRYDV @&DOLDND
DXNVDYDROPRGHUPD HUHPYWHQDV UH LDXVLE /LHWXYRMH LU
YDEDOGE ']O MR LU NLWE YHUW\ELE .DXQR ¢XRO\QDV \UD (»

"EXYHLQLE DSVDXJDL VYDUEL WHULWRULMD %$67 3DJL
UHLNDODYLPXV VLHNLDQW LAVDXJRWL 1L "ULDVSDOYLR DXN
NLUVWL GgL YDQ LXV LU VDXVXV ¢XROXV UHNRPHQGXRMDPD
.DXQRLAVWR VDYLYDOG\E]V X¢VDN\PX PHWDLV /LHWXYR
GUHY]WE PHGCLE WLQNDPE 1L"ULDVSDOYLXL DXNVDYDEDOL
¢cXRO\QH LU MR SULHLJRVH $SLEHQGULQDQW W\ULPGE UH]>
YDEDOE U &LV BHWILMWWPDLU J\YHQD .DXQR ¢XRO\QH 9\WDXW|
SDUNH 6 'DULDXV LU 6 *LU]JQR VSRUWR FHQWUR WHULWRUL
SIGVDNDL UDVWL VHQE PHGGLE GUHY]VH ¢LHY]V SO\ALXRV|
DXNVDY®ERSXOLDFLMDL JPYHHRQQRLSPOQ@QN2WYLUL LU SULgL"U
3DJULQGLQLDL YHLNVQLDL NHOLDQW\V JU]JVP U MHRQWRQ&ELNL
SULHGL"UD LU HVDPE EXYHLQLE X¢SDY]VLQLPDV &L YDEL
DS&LOGRPXRVH PHGGCLE NDPLHQXRVH WRG]O DWDXJDQWI
SRSXOLDBLNRRRLADOLP\EHV
'DUER PHWX EXYR QXVWDW\WL LU VSHFLDOLRPLY OHQWHO]PL
1L"ULDVSDOYLV DXNVDYDEDMLYNDPWUE YDEDOXL J\YHQWL
VXLQYHQWRUL]XRWL VX *356 NRRUGLQDW]PLV L&XRGURG\WL
SLHWLQHL GDOLDL SDUHQJWDV A&LDXULQHL GDOLDL UHQJLDP

' VWRULQLDL .DXQR JXRWALBSRAR SDUNE WYDUN\PR DVSHNWDL
OLANDL DSOLQN .DXQ SUDG]WL oVDYLQWL X¢VWDW\PXL EHL
SUDVLG]MXV LDWRR]WYWDW\EDL 9LVL&NDL PLANDL EXYR L&N
NUDQWH VYDUELDXVLRMH WYLUWEYJRWDQAERD ISNKR/ WIHN WR R S
.DXQR WHULWRULMRY DSULERWRYV GDEDUWLQLDLYV 6HQDPL}
OWYLUWL®RREDMXHY U\WLQ]MH LU &LD>JL Q]MHR VAV (EU IMR ¥ HQ 8
OWYLUWLQLPR DWNDUSRV WD LDX2WRGBOIWRD Y H %D U ADKIMNRR
DWVN\U] @DOLDNDOQLR LU $XBSORMME HAMRQ VL BLRXRONYLWR L
SULNODXV] WYLUWRYHL WD LDX ¢XRODL LD LAOLNR

1XR P SLHWLQLDPH ¢XRO® JLULRYV SDNUDAW\MH YLHWRY
GDEDUWLQLV 9\WDXWR SDUNDYV

3R 3LUPRMR SDVDXOLQLR NDUR 0OVLN"UXV 1HSULNODXVRPD
WDSXOVLNRQ MD /LHWXYRV VRVWLQH PLHVWDV ]JP] LQWHQV\Y
WYLUWRYHL SULNODXVLXVLDV WHULWRULMDV @DOLDNDOQ\M
SUDG]WRV LQWHQV\YLRV VWDW\ERV 3UDYHVWRV LU]JWWYHQDP
3HUN"QR 9\G"QR DO]JMRV 9DL¢JDQWR 5DGDVWE LU NLWRYV
-RNLPR LU )UDQGY¢KRBVBBWLQHRULMRMH VXSURMHNWXRWRYV Q
SODQDV E"WE 0JLKROCEDMB W LVDL VXQDLNL@PWDXEYVWDWRPL
VNO\SDL WDUS GDEDUWLQLE 9DLc¢cJDQWRXR ObyHN WY "R DW R\

0



VRGLQLQN\WVW] %XYR oNXUWDV VWDGLRQDV SDVWDW\WL ."Q

KDOEXRO\®RO\MH BIWV.NLHMMWRDXVNR JDWY]V LNL P YHLN
SUDPRQ]V SDURGRYV
$SLH P QXVSUQXRD\WBGL WDSWL SDUNX PLHVWLH LE SR

YLHQDV JDUVLDXVLE /LHWXYRV D WKRIONESW EQ D YU MNFD \& WRN\GH
NXULDEPXYR VXIRUPXRWD SHUVSHNW\YLQ] WBB HOWDNREND U S
VLVWABRPWPWEWQE WYDUNPRDEIU 7D LDX SURMHNWDYV QHEXYR
.LWDAMXROL@EBODQDYLPR SURMHNWDY DXWRULXV QHQXVWDW\
WDU\ERV 7DGD SUDG]WL WHULWRULMRYV WRDIWIWOR BDH\EWR
SODQH XGILNVXRWL WXR PHWX UHDOLDL HVDQW\V LU SUDY|
VWUXNW UD GDOLQDL VN\U]JVL QXR SURMHNWR %XYR IRUPXR
VX SOD LDLWXWDNODWLLY VX QXPDW\WX 'DULDXV LU *LU]JQR SDPLC
EXYR QXPDW\WD ¢\PLDL VXPD¢cLQWL S8LOWQDPLER|JRQP OLQLPI
DHURIRWRQXRWUDXNRMPDWALSWODWLE ]JRQD LNL 5DGYLC
$HURIRWRQXRWUDXIRRMWH BD QIDLNBE B R ¢ NDEVOHRU LW RULMD QHE
WDQNLDL DSDXJXVL PHG¢LDLV DU NU"PDLV 7XRPHWLQ]MH
¢XRO\@YDVDV L&NDVLQ]JWDV O]JWDL WYDUNRPDV ASULPHQD |
$QWURMR SDVDXOLQLR NDURUQMMEKX SO VNRSPBRNDVXMY E"NO U
SODQDV NXU X¢ILNVXRWL SUDYHVWL LU SHU NDU L&OLN WD
VWUXNW UD VNLUWD SDPLQNOXL VWDW\WL $WVLUDGR QDXM
QXR MDX VXPD¢]MXELRWHAELOYWQDMRY OLQN 5DGYLO]JQE SOHQV
P SDJDO DUFKLWHNWR 9 =XERYRES YRMHNRWY @ WDHPQLIW DD W |
LU HVWSDB D P DUFKLWHNW] 7 4HXROXIRONRS VXMWY DUN\P}
SURMHNW .LWXRVH VWUDRIRQIKRMHNDR DWWRBHY. PLQLPD
=XERYDV
.DXQR NRPXQDOLQLR "NLR SURMHNWDYYPRB RDIVX\WIWXW H7 aH&F
EXYR SDUHXROMMRDUN\PR SURMHNWDY 4LDPH SURMHNWH EH
P SDWYLUWLQWRY\S DRMWHNWBWD SOD LE DOJME VNLUWGE 'L
LAUVANLQLPXL 3DJDO &0 SURNMXROGIRXIY\R WSDURRWD . 3HWU
9\G"QR DO 5DGYLO]JQE SO 7XQHOLR J X¢VWDW\PR SULH 3t
¢cXROMBRUWR VWDWLQLE NRPSOHNVR VNO\SR ULERPLYV

.DXQR ¢XRO\QR SDUNR NXOW ULQ] YHUW]

.DXQR C¢XRO\QR SDUND& oUDA&\WDV o0 /5 1.9 UHJLVWU 2EMtFt
XQLNDOXV NRGDV QXVWDW\WDV YLHWLQLV UHBNAPLQJ)
NY P 1XVWDW\WDV LVWRULQLV NUDAWRYDL]GGLR

SRE"GLV

5HQJLEXWOSDRUNR VXWYDUN\PR SURMHNW SDQDXGRWD LVW
SURMHNWDYV P P HVDPRV E"NO]V SODQDL DUFKLW
VSQBLQLDL ,3DLANLQWD NLHN GDEDUWLQ] ¢XRO\QR SODQR
PDVWX 0J\YHQGLQWL SURMHNWR VSUHQGLQLDL



SURMHNWR NXOW URV SD¥MDBRR@DOVLBYSXNDDLR ODLNRWD U
SLOQDL QHOJ\YHQGLQW HEXDDRRGRMLUODOWR UUHDOL]XRWDPH
7 4HAHOJLHQ]V YDGRYDXWDPH SURMHNWH

SURMHNWR VSUHQGLQLDL QH®/ XDNVSI®D IMDV.WLA']O GXRPHQE
SDWLNVOLQLPR QXVWDW\WE .DXQR ¢XRO\QR SDUNR X N

X ODLVYR ADQUSABRNRYLPR SODQR VWUXNW URYV

x LAVDXJRMDPRV YDL]GXRMDPRWKO PWOQRRWR WPDRRVLRYV NUD&
DUFKLWHNW UGRWM.OWBWILD LD L

X CHP]V LU MRV SDYLUAUBRW HIONPHQWDL

LAOLNXVLE LNL P VXVLIRUPDYXVLE WDNE WLQNODYV
CXROE PHBXQDRYLHW]V

LVWRUL&NDL VXVLNORV LXVL SDUNR SDVNLUWLYV
YHUWLQLPR WDU\ERV DNWH QHSD¢\P]WD VHQEME VHQWLN

X X X X

SDUNR NTULPR LU WY DWW RRUR @ WDSDYLID O J D

3R 3LUPRMR SDVDXOLQLR NDUR LU QHSULNODXVRP\E]V DWN
VRVWLQH LU oYHLNXV VXQNLDXVLXV YDOVW\E]V oWYLUWLQLP
AOLHVWR L&SODQDYLPR’ SUDG]MR YHLNWL LU AOLHVWR ¢DOX
SLUPLHML ¢DOLEME SORWE WYDUN\PR GDUEDL PLWMRWR FHQ
0JDYR 3DURGRYV NDOQR SDYDGLQLP P oUHQJWD DQWURN
¢CHP]V "NLR SDURGRV HNVSR]JLFLMD 7UH LRMR GHALPWPH |
G]JPHVLR VNLUWL PLHVWR PLANDPV SDUNDPV LU ¢HOG\QDF
SDYHOG]WD DSLH KD SORWR PLHVWR VRGE DOJME EHL \
SDJULQG VXGDU] @DOLDNDOQLR LU 9\WDXWR aD OIQRN DeOX@®\DA
SDVRGLQWRYV GYHUQDERIRW 9\G" QR DOJMRV SHUWYDUN\WDYV
VRIBV 4LE GDUEE ]P]VL .DXQR PLBVNWRN R/ DSMLOVODER\EW A
SHUWYDUN\WDV 0 6RGLQLQN\VW]V VN\ULE ¢XRO\QR SDNUDA&\
LU SLUPRML .DXQR VR @UDPLANLWW]QMSHEN&/DLY VNLUWD GHNI
YLVE BLUFDLULGE J]OLE VNLUWE PLHVWR SXRALPXL LAl
IXQNFLRQDYR GDXJLDX NDL&LUHYXYDVEBEORWVNBWEE YDLGP
GHNRUDW\S¢QQBLQLPR GDUEE LVWRULMRMH

OLHVWH EXYR IRUPXRMDPRV ¢HOGLQLE YL AWIRYRMLORRX WD
VWDW\WRMDYV DU QXRPLQLQNDYVY DWVDNR X¢ SULYDORPE PH
SULH¢DV LE LaQ\N V PHGLV WXUL E"WL DWVRGLQWDY QH MD>
WDL DWOLHND PLANE DGPLQLWMNDRMIMD3INN B ERPIYRPXRRRI
VNO\SDV WXUL E"WL DSWYHUWDV R SHU WULV PHWXV SDVYV
PLQLVWUDYV JDOL YLHQLHPVY PHWDPV SUDW VWL EHW MHL LU
DWO\VWJILQLPR 3SDVLXWDWNXY\SYWIDWL@D LAVLSLUNWL VDYR

LAVLSLUNLPXL LAGXRGD 9l




7DLJL YDVDUYLH LE N ULPDV Y\NR V]JNPLQJDL WHQNLQR SI
QHSD¢HLG] JDPWRV DSVDXJRV LU EHQMH PRI LRD/MOHDHYV NP
YDVDUYLH LE DSOLQNRMH EXYR NXULDPRV VDQDWRULMRV ¢
3RLOVLR LU UHNWHRRMODMRY GBEDWVYXDUELX WR ODLNR REMHN
NDOQR C¢XRIVQ®QH LDQWLWR WWHQWDVEIWLQL YLHALHML RENM
NUXRS& LDL DSIJDOYRWL ME LAG]VW\P LAVDXJDQW YHUWLQJ

6RYLHWPH LR SHULRGDYV

SUREOHPLQLYV YLV ODLN EXYR 3DURGRV NDOQR DUED ¢XRO'
JDWY]V 3HBWBDXVNR JDWY]V 3DURGRV JDWY]V L&HCREM@DL
¢CXROE LD MDX EXYR ODEDL QHGDXJ QDXML VRGLQXNDL V
QXQLRNRMDPL 5HVSXEOIDLQIEIEDLRWRKDHWPH LR ODLNGE L
0 XRO\-@¥ SDVWIWKHRFRD QRUV SDNDQNDPDL DWVDUJLDL EXYR
HUGYHV LU QHQXWROR QXR VHQEME ELEOLRWHNRYV UPE
3DURGRV dDRMR X L

6]NPLQJX SLHWNRWMIROLHY SULH %DUA&ADXVNR JDRWPHQ@]SDQD X
NXOW ULQ]PV UHLNP]PV UHLN]JWE ODLN\WL 'DLQE VO]QLR ol
PDVLQLDPV UHQJLQLDPV LA&VDXJDQW DEVROLX L GDXJXP |
UHNRQVWUXRMDQW VSRUWR NRPELQDWRQKXRDGARQDKERML VLH
']JO NHOHWR VHQE ¢XROGE EXYR DWVLVDN\WD VXPDQ\PR oU|
3URMHNWXRMDQW NRPXQLNDFLME WLQNO QHEXYR ODLNRPD
CXRE@HLAVDXJRWRY ¢XRODPV DXJWL UHLNDOLQJRV J\Y\ELC
YHHWDFLMRYVY SHULRGR PHWX LANDVWRV WUDQA]MRV VWRY
PJQHVLXV ']O0 WRNLE HOHPHQWDULE SDGHLGLPE VHQLHML

WULE"QE VWDW\ERV YLV WLHN L&G¢L YR 7DLJL QHSDLVDQW
CXRE OQHL PLHVWXL UHLNDOLQJE WULE"QE 7D LDX UHLNLD
EHL QHVINPLE &LDPH XRIDEMRWRDSBVRIGLQWD LU VXIRUPXRWD
NDUWD NXUL X¢WLNULQR PLA&NR DSOLQNRV DWN"ULP YLVR

QDMRY C¢XROGE NDUBARMLWKINTYINNDUWRP V

NN "UXV .DXQR DS¢HOGLQLPR WUHVW SUDVLG]MR NU\SWLQ.
PLHVWR ¢DOLXRVLXV SORWXV 3UDG¢LRMH WUHVWDV GDXJLE
\SD ¢XRO\QULWE VYDUEI® ¥WILE REMHEWSCHOGLQLPX 7U NVW
EXYR NDVDPL DSOLQNLQLXRVH PLANXRVH LU VRGLQDPL WLHV
NXU PHGHOLDL WXU]JMR VXVWLSU]JWL 0JDXWL J\Y\ELQJHVQ &

1HSULNODXVRPRYV /LHWXYRYVY SHULRGDYV

$SCHOGL@WAHR/WDV SHUIRUPXRMDPDV o A$ScHOGLQLPR  oPR
0oPRQ]V VWDWXV 1XR P PLHVWR PL&NXV SUDGHGD WY
ODLP]MR NRQNXUV PLHVWR CHOGLQLGE P LAXRD LGRRAIANIRD ED |
VINPLQJDL WYDUNFRIQBWD PRAONRWYDUNRY SURMHNW



9\NGDQW SDVNXWLQ PLANRWGRYDXWRWRMWNMRANLQLQNDV {
%UXNDV JHUDL oYHUWLQR PLHVWR PLANXRVH DWRNEDIUEWH L
QDXGRMRJ SDSLQG RRAHGIQLD JFRR/NV O LQ L EEECEYTBIINHDAL MHUD L
VXVLISPg VX PLANE VENDXSW PHGg¢LDJ VINPLQJDL QDXG
VSUHQGLQLXRVH

¢XRO\QR SDUNROWYDUN\P

3DJULQGLQLVY C¢XRO\QR PHG\QE WY PUANRR YORRNEVHGWRW H I
GRNXPHQWDV SDJDO NXUo RUJDQL]XRMDPDV .DXQR PLHVW
WHULWRULMRMH HVDQ LE YDOVW\ELQ]V UHLN&P]V PLANGE D
OLBNRWYDUNRXYMDAK WL NLHNYLHQR LQYHQW RUWULLXRMDINR V|
E"NO]V URGLNOLDL ¢3RO\QRYOUNWRRQ]Y SULHPRQ]V QXVWD
EHQGUDLVLDLY VRFLDOLQLDLV HNRORJLQLDLV LU HNRQRPLC

3DJULQGLQLDL WHLV]V DNWDLRMXUSEDRW HNHPD D QRDIW \UING/5

oVWDW\PDV/5 6DXJRPE WHULWRULME oVWDW\PDV 7THULYV
&HP]V oVWDW\PDV OLANR DWNTULPR LU oYHLVLP

VDQLWDULQ]V DSVDXJRV WDLV\NO]V OLANE WYDUN\PR V

OLGLQ]WRW¥DUNRYV SURMHNWE UHQJLPR WDLV\NO]V OL:

LQVWUXNFLMD

OLANRWYDUNRY SURMHNWR VSUHQGLQLDL SULVNLUWL YLGXW

ODLNDWHWE

7LNVODAMWDXJRWL ¢XRO\QR J\Y\ELQJXP LU QXVWDWRPE SULLE

ODLNRWDAUPMWRHH LWVDR®PLANRWYDUWRNFRHWDL WXUL W VWLQXP

%HQGURV LAYDGRYV DSLH PLHVWR PLA&NXRWH YRR GRHPQ GMIQF L Wit

3HU SDVNXMHWEEODLNRWDUSO PL&NVWHMWUYVXNQHUPLDL L&
Y\UDXMRPHGCLE U GXRO\QDHS\@DMMVNLUXRVH OHQJYR GLUYRGH
SX&\QDL

'DXJ]MR EUDIDPMMELEUDQG SDVLHNXVLE PHGUE EHYQRWD |
PHG\QDLLSPWGR DSLH6HQURP QW PBGLAYPQJLDPDL GLG]V VDY
PHGLHQRYV LANULWLPDV LU WRG]O WXW]\KJ1ADPRRIRW\VDQLWDUL

3HU EXYXVo Y\NPHWo XJG\PR NLUWLPDL EXYR DWOLHNDPL
HL SURMHNWDYR PLANRWYDUND ']O WR QHEXYR SLOQDL L&Q
JHULQLPR JDOLP\E]V 7D LDX ND&WRXDLMLGH RS DRIGIP Y WLLP R UNDL
). .LUWLPE EXYR DWVLVDN\WD A0ODLWXRVH NXU LU VDY
PHG\QUEALQ] VWUXNW UD

%XYR L&SO]JVWL o ¢\PLDL GLGHVQHV DSLPWLV QHL Sl
NUD&WRYDL]G¢LR IRUPDYLPR NLUWLPDL LU WDLS SDW WUD



JHQIMLPDV DXJDQ LXRVH PHG\QXRVH NXULH JDOLUEAWL WUDI
3LH NLUWLPDL QH WLN L& GDOLHV SDNHLW] XJGRPXRVLXV EH
PLANGE VWUXNW U GLGLQDQW ME GHNRUDW\YXP LU WLQNDF
1IDW UDOXV UHNUHDFLQLV SRWHEQHM QDWW GTWERNDVPXPR
UHNEIIHDDL LQGHNVDV BERNLOR DXIRODELDXVLD O]P] WHLJLDPL
U 8LQ]V DP¢LDXV EHL HUGYLQ]V VWUXNW "URV JHU]JMLPX
SHNUHDFLQ] LQIUDVWUXNW?Z UDDNE &WLOYQNIIDD VN HIDSg® D O JR \
SRLOVLDYLHW]V VX DWBWUQMRDIPWD ¢JOQPIE YDLNDPV DLNA&WHC
VXRODL LU NLWD UHNUHDFLMRY oUDQJD QJUD SDNDQNDPD W
3]V LEME LU GYLUD LE WDNE NLHN\BLIQIHX SWE VEPHQOD) DW BE
YLHWE DU VXROWRWLHNAINVLNAFR NODXVLPDL GDXJHOLX DW
UHLNDODXWE JHUHVQLE VSUHQGLPE 'DXJHOLV GDEDUWI
QDW "UDODXV JUXQWR VXVLIRUPDY VWLFKLANDL R VSHFLDO
LU PRGHUQHVQH LU HWWHERQD® WDNE QHSDNDQND 7DLS SI
OUHQJWE DS¢YDOJRV YLHWE QRUV WDP LWLQ SDODQNLRV V
cXRO\QULCL ULQWL R IBX¥DTFHLMIKPM QWY IRUKNHLEHOGLQLXYV LU
XcCWLDNWLQNDP ME SDKHEMDWOQW JDPWLQRCLEDUVXDQEBRG\QE WI
WHLVLQJD LU W VWLQD DWHLW\MH YHLNORV NU\SWLYV
6DQLWDULQ] E"NO] QRUPDOL ODLNX OLNYLGXRMDPL OLJGE
SURILODNWLQLE SULHPRQLE VYHLNDWLQJXPXL SDODLN\WL
PHG\@®BVDXJID®UYXRMDPD SDWHQNLQDPDL
3DJDO WYDUXPRHGRIELNDLYWDELOMRVXEINUGPNDLPLQLDL PH
WDUS NXULE GRPLQXRMD YHUWLQJL ¢XRO\QDL LU OLHS\QDL
CXRO\VQBIQW\NLQDL JDXVX NUDAWRYDLOGMRY PIXRDRIMRWV blY I
HOHPHQWMEDPXPDV UHNUHDFLMDL \UD DXN&WDYV

tNLI@SULHRRQ

X OHG\QORUPDYLPDVNRPRYV PLANBEWLYHRRNR P X R MD & MR
NUDAWRYDL]HBLQ MRVUXNW U JHULQDQWL VDQLWDULQ E’NO
WLQNDPXP UHNUHDFLQLDP QDXGRMLPXL NDUWX PDNVLPD
JDPWRVDXJLQHV 3DPBD®\EFH\MANRWY D UN RY D (S E/IRIVEUNLRDIMWL
NUD&WRYDL]GGLR IRUPDY.LPR NLUWLPD

X OLANR ¢HOGBRICPEPWN ULPRMBORNEH JDPWLQ]V EUDQGRV PH
NXULXRVH QJUD SHUVSHNW\YDXV WLNVOLQL®E U 3aLE SRPLANL
SURILODNWLQ]V PLANE DSVDXJRV SULHPRQ]V L& S\DOULLE GD)
QRUPDW\YXV &KHPLQ]V SULHPRQ]V QHSURMHNWXRMDPRV

X BS5HNUHDFLMRYV RUJDQL]DXVRRUSWMLMPRQDVYWULY JUXSHYV
.UDAWRYDL]G¢LR IRUPDYLPR LU HVDPRV PLAN@& WPHRNEHDFLQ]
HNVSORDWDYLPR GDUEDL

6YDUELDXVLESPOIRMWERRELPR UHNUHDFLMDL JDOLP\ELE VWX
GDUEDL



$WVNLUE QDXME UHNUHDFLQ]V oUDQJRV REMHNBILPDVHULW
YLV YHLNO VXVLMXVL VX UHNUHDFLMRV RUJDQL]DYLPX S
LQIUDVWUXNW URV IXQNFLRQDYLPR X¢WLNULQLPR LU DWQDX
%LRORJLQ]V oYDLURY]V SDOOINLBERWWRMW BQ@JVULY YHLNORV V

(NRORJLANDL VYDUELE WHULWRULMIEWV LWV QWNLLPDY UWIUE RIM
UHJXOLXRMDQW MRBIHXIJRPCE VYIWDNXRORJLQWEWRQEQ LRPV
WHULWRWUIME&BNVVNLUWD LU GDOLV 40DIPLERRHOBXNQPLVE PLHYV
OLANE DXJDOLMRYV oYDLURY7R NID® SIUNHRR QU EH PRIX Y]V DSL
GDUEXV SUDGHGDQW LQGLYLGXDOLD JDPWLQ EUDQG SDV
PDNVLPDODXV ME LOJDDPGL&ANXPR X¢cWLNULQLPR EDLJLDQW
SDYRME YLHWLQ]PV U &4LPMLUMEIFGERPX oYDLUL

*\Y"QLMRV J\YDYLPR V O\JE 7RINLE® LPRLBERVRERFLPD SODW
GDUEE® VSHNWU GDXJLDXVLD VNLUW X¥BWOWDRWUR\G LB XQRYV
LOQNLOE XRNVLQDPFVLEDPOWPIDYV]G]O\QE D DDUBMXERW VX
1L"UDVSDOYLR DXNVDYDEDO LLRJ INSWDRM 08 UDHPR\@JW SDJDO JD
SODQXV

79%$5.<02 7,.6/%, ,5 82'$9,1,8%,

3DJULQGLQLDL PLANLQLGNBYD®RVIWLNY ORENE oVWDW\PX J
SROVWDW\PLQLDLY DNWDLV LU .DXQR PLHVWR EHQGUXRMX S
¢cXRO\QR PHGYXQEN\PR WLNVODL
%HQGULHWHNUHDIFA\VQHEOLE LAVDXJRMLPDV LU JDXVLQLPDYV
VXEQWOPWENE "NLR SULQFLSDLYV

SULRULWHWR WHLNLPDV VRFLDOLQ]PV PL&NR IXQNFLMRPV
6RFLDOLQAUIIHVWR YLVXRPHQ]V VDQLWDULQLE KLJLHQLQLE
PLANDLYV VXVLMXVLE UHLNPLE WHQNLQLPDV

PLANE SDQDXGRMLPR WHNQURDFLMDL LQWHQV

VRELDOLQLE SRUHLNLEXROHWDW FPDWSIUIHQEEOM QW VYDUELI
¢cXRO\QBXGRMLPR NODXVLPXV
*DPWRVDXJLQLDL LU HNRQREGEDGER MR PR UHJODPHQWDYL
DWVLCYHOJLDQW o PLHVWH HVDQ LE VDXJRPE WHULWRULM
WYDUNRP Mo JRQDYLP

ELRORJLQ]V oYDLURY JWVIDEQAD X DROM IBTEIND X VUL Q L P DV

PLANE HNRVLVWHP®E WYDUXPR LAVDXJRMLPDV
SULH&JDLVULQ]V LU VDQLWDULQ]V DSVDXJRV JHULQLPDV
(NRQRPLQED¢tDQJLE WHFKQLQLE EHL WHFKQRORJLQLE S
UHNRPHQGDFLMEHGME MW FDV M PR SUDNWLN
6LHNLDQW ALE WLNVOE HVSYUHHIRGLQ DPR VBRRMH SWIDLQGLQLD

PLANDL VXVNLUVW\WL 0 JUXSHMW]EHBUSRPBRROIYUXVXSURMH
DWVLCYHOJLDQW o MRPV QXVWDW\WXV UHLNDODYLPXV



PHGMLQYHQWRUL]XRWL VNOQXYMOLW DRHW RIGX JDPWLQ]V EHL
NLHNVELQLXV LU NRN\ELQHQW PR GINDOBEKXVLNLHNYRVH NLWXR\
O\JLXRVH

DWOLNWD Y\NG\WE "NLQLE SWNPROHG\DEDE'IND HH LY MENL\Y
DWDIPDVDXJRPE WHULWRULME NDL NXULE ELRORJLQ]V 0)
NXOW "URV SDYHOGR REMHNW®@E LQYHQWRUL]DYLPDV °"NLQLGE

3UDNWLQ]MH YHLNORMH VDXJDQW DXJLQDQW QDXGRMDQW
Y\NPHW\MHQSRDU DL X¢GDYLQLDL

VLVWHPLQJDL ¢)XWRGAQU SDYLHQLE ¢XROE PRQLWRULQJ
NRUHIJXRMDQW ME DS¥DXIRMOSW IHHURGRRYQWM. U NW DXJLPR V O\J
DWOLNWL W\ULPXV LU SDUHQJWL UHNRPHENGE FMNQY LRE aSIWL
KLGURJUDILQLR WLQNOR R WDLS SDW VYDUELDXVLHPV PL
SDJHULQWL ME WYDUN\P EHL SDULQNWL WLQNDPXV SORV
WHULWRULMRVH

DWQDXMLEEVIHVP]V SDJHULQWL UHNUHDKFHD GLQPW WUX § R/F
WYDUN\PR SULHPRQHV

6DXJRPRV WHULWRULMRY JDIPGDRNV LU NXOW URV SDYH

6DXJRPR PLANR VWDWXV .DXQR PLHVWH 0JDYR 9\WDXWR ND¢
UHNUHDFLQLDPV PLHVWLH LE WLNVODPNM &L FMUHNCRWRWSULH
WHULWRUQMRWH¢LPDYVY EXYR oYHVWDV P VSDOLR *DPWEF
/765 OLQLVWUE WDU\ERV QXWDULPX 1U SULVN\UXV /LHWX
.DXQR ¢XRO\Q .DXQR PLHVWR VRG 9I\WDXWR /DPS]G¢LE 1
SDUNXRVH IBEX(WRDIUDSULERWRY VWDW\ERYVY EHL NLWRNV ME ¢t

: 2:;, DP¢LE VDQ® DEMHK\XRRIUEP 85 $ LU EXYHLQLE DSVD
VYDUELE WHULWRULME WLQNO .DXQR ¢XRO\QDV NDLS \
DSVDXJDL WHULW RURMDQ NODM Q) (6/7.$8 EXYR SULSDGLQYV
DSVDXJDL VYDUELD WHULWRULMD %$67 P EXYR SDUHQ

DSLH KD SORW JDPWRWR WEVNRNEXY B QDWW I WUW/W ¢AMRIMDIWN D
Y\NVAPRLANRW YDURMRWNQ XPDWDQW PLANE "NLR SULHPRQHYV

OLANCE JUXS]V LU SRJUXSLDL

3DJDO "NLQLQNDYLPR WLNVOXV "NLQo EHL JDPWRVDXJLQoO

SDVNRPUMNODUHPLDQWLY OLANE oVWDW\PX LU 9\ULDXV\E]V QXV
NHWXULDV JUXSIHDV SIRUWHAIROIDXQR VDYLYDOG)\E]JWUP,L&NDL

JUXS]PV LU SHQNLHPV SRJUXSLDPV

,,$ PLANE IUNBVLVWHPE DSVDRIRMLENBNDHVDQW\V GUDXVWL
SDW aLE UALE GUDXVWLQLXRVH HVDQ LXRVH YDOVW\ELQLX
WHULWRULMRVH EHL NUDAWRYDL]G¢LR GUDXVWLQLE GDO\VH



,,% PLANGE 2JWKISUHDFLQLBDLPBRNDIVLXL LU VX MXR VXVLMXVL
UHLNP]PV QDXGRMDPL PLANDL VX DWLWLQNDPD oUDQJD LU 1
UHNUHDFLQLE JRQE PLANDL PLHVWE WHULWRULMRAXH HVDQ
PLQ]WD oUDQJD HVDQW\V PLANR SDUNDL

OLHVWR SXRPHIQBWDPWLQ EUDQG SDVLNNXIGHIROWWH GDOo
YLVR MEDSORIWRXRO\Q EYG U DY \J IWEIUBME HMYV N XJRWD EHW LU C
6]NPLQJRXRO\QR DWN" ULPR JDOLP\EHV PLHVWR V @JYRPLV S
YDNDULQ] ¢XRO\QR GDOLV HVDQWL WDUS VWDGLRQR EXY X\
JDWV LU 9\G QR5DOYMA MW ENSOHNMRV\NLQDL GLGHCOH@PHMEOR
UHOLNWOLQAWLULLWYLX E"GX DWNXUWL oYDLUDXV DRGLDXV J\Y\E

S5HNUHDFLQLDL LAWHNOLDL

¢cXRORQUHNUHDFLQo SRWHQFLDO GLGLQD WLQNDPBRBLX¢GDU
PLANPPV\YDDXN\P]V DLN&WHO]V LU PLANR MDXQXRO\QDL QHVL
SULLPWXV EHQGUXV YLVLHPV PL&NR SDUNDPV NULWMULMXV
UHLNWE GLGLQWL 7D LDX PLHVWRMDBERY LOP RVGR] \Q Bl UXIRI FORAH
HLQD o PHANRGDPL X¢GDUHVQL®E HUGYLE EH WR PL&NR NUD
JDOLPD SDGLGLQWL NUD&WRY DL]TGER RS DR/W ADYULPORX MLDU BAY PR HW
YDO\PDV 7RG]O QXVWDW\WD YLGXWLQ] NUDARRHDXKRMDRDX L C
DWVLCYHODMMYMWANDYV .)GDSL@WRY LNL 1IDXGRMDQW PLQ]W
DWHLXWGWH X PRENWEEVJDOLPD GDU SDGLGLQWL

3DJDO PL&ANR HNRVLVWHPE QD VRRI AWPN ® B 'GHYDIDV B DUNMO P |\
VDYDLPLQ]VPNGO®MSLH NXOW ULQ]V NLOP]V YLHWLQ]V DUEI
U 8\WDSLH VDYDLPLQ]V NLOP]V PHG\QDL VX NXXCBAHUEZQLE U &l
WLQNDXIN&WDV URGLNOLV NXUo GDU JDOLPD SDGLGLQWL Y\
QDXGRMDQW UHNUHDFRONDQUWW QNUDIAWRYDL]GGLR IRUPDYLPR
SDJHULQWRE DNU®AVR XcGDUXPRQURBQXPX XMOWMMDNRRDG EHYHL]
WUH GM®XWD &4O0DLWLQ]VH DXJDYLHW]VH 4L DSOLQN\E] VX
ELRORJLQHL oYDLURYHL LU RIJHBNDWDXNDQWS REBNEWXPHNU I
VNLULDPDVLVOPERRCPNGDYV SHONLQLE LU XCPLUNXVLGE
CXRO\@DMMWLQND EHQGO YPRWDIN®XV OHG\QPH LR VXIRUP.
CXRO\@MWD JDPWLANDL VXVLIRUPDYXWY®QNRYStHPKESHON]M
VXVLGDU] G]O ¢PRQLIE YGHIUNEMRWRY X¢WYDQNRV DUED &40D
GDGQLDXVLDL oUHQJXV WIPQEVIAHPIEN R MIXDEREMXIBYLH LE
V O\JRV SPODYNDWLE PHG\QE DXJLQLPXL

3DJULQGLQLY REMHNWDYV Y\NG D QW PMIQY WHWL QG X \B DNVLILHML PLX
DWVLGU QDW" UDODXV LULPR VWDGLMRMH ¢XRO\QDL $WV
SUDLOJLQWL ME DPGLE MDX G D XJIDPHRWES WICHENR B WU 03YLIPLRU L |
LNL &DNE JHQ]MLPR DU QHWJI9LWKIPHREVE S WQW D SADQLL WRILJILLC



/IDEDL QL ULRV GDXJHOLR .DXQR C¢XRO\QRSWDBPOEBDPWRMOR\
¢cXRO\QR ¢"Wo QHSDVLWYRHWWEQIRU §MOQHE QLE ¢XRO\QE SOR
Y\NPHWo VXPD¢]MR QXR LNL KD W \ KD &4LDPH S
VXPD¢]MR WLHN NDG MDX ]P] Y\UDXWL NHQPHGADE WOXIDQUAR (
SULHPDL& *DPWLQ EUDQG SDVLHNXVLHPV PHG\QDPV WDL
ORLBPXNDG EHQGUDV ¢XRICH@FASORGNPR LU cHOGLQLPR GDUEG
ODLN SDGLG]JMR QHW KD

3URILOMNBRWLQO SUDG VINGUW®OQ UIRY]V PLANGE DSVIDXNRYESUL
LANJOLPDV XRNVLQLDPV SDXNA& LDPV VNUX]G]O\QE DSVDX.
JDXGRPEME GXREKER NDWPOPRY 3DVWDUDLVLDLY PHWDL\
SULHPRQ]V SULH& PLANE NHQN]MXRMDBRYLJQOMVQEHEXRRQDX
JUJVPLQJE LQYD]LME NXULRV UHLNDODXW@E FKHPLNDOE SD
OLHVWR WYDUN\PR SD G5O LTGUIWHOW¥HEDXVLR UHNUHDFLQL
Y L HWRLVQNN DMDOLHND YDO\PR GDUEXV EHQGUD WYDUND

t.,11635,(021\6$57,0%, ,5 72/,0%, 3(563(.7<98%,

3ULHODLGDV NRQNUHWDXV PLANRWYDUNRXR O \RE®IFDW R U X F
LQYHQWRUL]DFLMD SUD]JMXVLR PLANRWYDUNRYV SURMHNWR J
PLANR "NLR GDUEE® GXRPHQ\V LU ME DQDOL]]V SDJULQGX SDC
REMHNWX VXVLMXVL LQIRUPDFLMD DSLH HNRQRPLENE VRFL
QDXGRMLP

3URMHNWXRMDQW SULHPRQHV WDLS SDW YDGRYDXMDPDVL
UHLNDODYLPDLV JDOLRMDQ LDLV PL&NGE WHLV]V DNWDLV E
CXROL@WHHLNDODYLPDL QXVWDW\WL NXOW " URWSDNEBOBRLPBU
1DW"UD WHULWRULMDL
SURMHNWDYLPBDWHQU@®RVSDJUoVWXV VSUHQGLQLXV G]O LOJI
WLNVOE NXULH WXUL X¢cWLNULQWL PLANGE VWDELOXP VRFL
IXQNFLME J\YDYLP WYDURHGUQ WXEDLODBDXXRWUHLNAWDV M
DP¢cLDXV U"8LQ]V VXG]WLHV EHL HUGYLQH VWUXNW'UD Q
URGLNOLDLYV

3URMHNWDYLPR X QGON. QMG LIRUWIDYLPR LU WYDUN\PR D
SDQDXGRMDQW NUDAWRYDL]GEL®L XU RDYLPLR LRI DREIPEGRFOM Q BER
XJG\P UHWLQLPXV NHU@DRPXRVLXWOG\PR LU ¢HOGLQLE SU
VDQLWDULQ]V LU SULH&JDLVULQ]V DSVDXJRV UHNUHDFLQLR
U 8LV YLHW LU ODLN

6LHNLDQW VXEWODSWRLHMRLH LE VRFLDOLQLE UHLNPLE ELR
UHLNDODYLPE LU HNRQRPLQLE LQYHVWLFLME o PL&NE "NI
NRQNUH LXV GDUEXW XU LNERWLSLYAHOLUWL.DPD QH WLN o PLANE E
EHW WX 3 RAREMHEWL ME SDVNLUWo ELRORJLQ]V oYDLURY]V S

7w



JDPWRV EHL NXOW URV SDYHOGR REMHNW@E LAVLG]VW\P V.
EHQGUXRPHQLE 3DQ W6 UHYIXNDIBINDSO L PXEWVNLUXV GDUEXV D
OYDLURRMMLPDOLRVH DB PRWLWPID OLRVH
SURMHNWXRMDNSRRHPRQHY VNLUVWRPD o & YIHNUEDRIQH\R
SULRULMMRWRLVWHPE DSVDXJRV SULRULWHWR
WHNUHDFLQLRGBOLRULWHMALUWL IDNWLANDL UHNUHDFLMI
WDNWXRMDPL WDLS SDW NOHGS\DHMWH@WLY WSIRE RM XSHOLE 3
JULRYRVH WUDNWXRWLQL NDLS HNRVXRWH PUE NRPHIDGHRR/M
SURMHNWXRWL LU Y\MGORPPXRYDBVYFLQLXVQLWDULQLXV NLU!
QXRABEDRVLXRVH VNO\SXRVH PHG\QXV SDOLNWL QDW UDOLDP Y
SULHPRQLE LU WDLS VLHNLDQW VXIRUPXRWL UDP\E]V RD]I
VPXONLDMDL IDXQDL

JDPWLQ ESUDWQGNXVLXRVH LU MDX LAUHW]MXVIRMI/AD PHG!
SURMHNWXRWL LU Y\NSNWYV SRV DHXAD (G RRLEAWILHRWIMRVHO]ML
CXROGE LU DXJLPYLHWGW XOIGRRQVILEE BBYJNMKE L E ¢cDORV QHLJL
YHUWLQJLHPW NO¥MR@M™BY MR VXVLGDU\PR JDOLP\ELE VNDWLQ
OYHLVLP SRODM\MH LU ME SULH¢L U ESIHUNVISH R Q¥ DKINKRIVD Q W
NDUWRV PHG\QXV
3DUHQNDQW SULHPRQHV ME QR P HE MQENIY U ¢ EHHQ JMQWH Q&N X X
LQGLYLGXDODQRBVQEOE PLANE PDV\YE EUXRgXV
1 X PDRULR&NIHUWLPD L

.UD&WRYDL]G¢LR IRUPDWUPRRNYDWLPDY VXG]JWLHV IRUPD)
IRUPDYLPDV GHNRUDW\YXPR GLGLQLPDYV

8JGRPLHML NMDXWOLPROA\Q E WKHINGLO DIRPRPHHML NLUWLPDL
FMLWDULQLDL DWUDQNLQLDL LU SO\QLHML

6SHFLDO"V LU NLWIXQRUWLROWR %$67 WHPRGRWIUXMIELQL
SRLOVLDYLBXINEPLE FDO\PR QXR DSDXJLPR SDYLHQWN@E PHG
YDO\PDV

¢cXRO\QH NDLS VXG]JWLQJDPH LU VSHFLILQ NRPSOHNVLQ
SULVNLUWDPH EXYHLQLE DSVDXJDL VYDUELDL WHULWRULM!
UHPLDQWLY PRNVOLQ]PLVY UHNRPHQGDFLMRPLV VSHFLDOGE
DSLPDQWOoNQBWAPNXWIEMBWLWSHFLDOL \3DDNL FHSQIL@E PARHOGIM. E N L U
DSVLULERWL WLN EORJRV VDQLWDULQ]V E'NO]V NHOLDQ LRV
VYHLNXRVLXV SDOLNWL ELRORJLQ]V oYDLURY]V SDODLN\PX
WUDNWY.SBWLINHV\YE LQWURGXFHQW L&VWXPLDQWoO YLHWLQF
ADOMIQY\NGDQW EHW NRNLXV NLUWLPXV

6SHFLBGOWEDUERULVWLQ] SULH¢L"UD



.DXQR ¢XRO\QXL NDLS 1L"ULDVSDOYLR DXNVDYDEDOLR EXYH
SLHWLIQMHL SDOUX R & W WK RADEDXDLFQWHR W Y D WNXLFR\DHY DO HIQCRO D LN L
UHLNDODY DRRK®PD VEWWD SULHPRQLE VLVWHPD oNMGDQWIDAQW VS
NXOW URV YHUWLE|VHW B WLAWMRMOLWE LD XVLE .DXQ RWHXHNUEDANL Q|
WYDUNRPOQDXGRWINERRDY H@M MRFWDOLQHYV ¢PRQLE UHLNPHV 6
NU\WWDXQR ¢XRO\QH UHNRPHQGXRMDPDV WRNV NDVPHWLQ
PHG\QE WYDRWR\FPRHNVDV

.DVPHWDOR O QOR W B UH RULLAZRNUXV VWD LXV &0DLWXV HVD

PHWUE QXR DWW HIOLBDNGYLO]QEPSOHIPWBW XV SHUXVH]RQ
CROH NDUWXQABSOUYBSOWW\YLDYV DXJLPY LSRWP]IMH L@ K IDEIIRN D O L
DWDXSBHIWVSHNW\Y"V U8LQH VXG]WLPL LU HUGYLE IRUPDYLP)
YLVDP ODLNXL DU ODLNLQDL SDAYNNDPDPRXJ MPHUIHWRLL MHRW/L
DWVNLUXV WDPWRWYDUNRY SODQR UW L NOOODLELNAERH QD ® M [EP L
QXURGRPDV ME ALHQDYLFR RORIJILRDYW SORBBELYGVY YHUWLQJIC
U ALQH VXG]WLPL ¢cROLQH DXJPHQLMD 7RNLH SORWXRYBIOLP

_.UDAWRYDL]GcLR IR BPY\LRRDNPIRMMIEPDLQXRVHNOLDL LALPDQ
NRQNXUHQOHKWXY OLHBPOIM QULXNW ¢XROE J\Y\ELQ]MH HUGY]M
YHUWLQJE ¢XROGE DXJLPXL DUED]XPHIBWYV X ENNWRWIDQ/ LXV Y
J\Y\ELQHX¥WHWLANDL §BRQNDK B OAYKMLICDLXW

/DEDL PD¢R LOWHQV\YXPR NUDAWRDYDW]REN DRE RUBMD Y L & RPMDIQU/
DWVNRKXMPYLHWHL LU HUGKH®H HMMY Y QWHBBWRH FKDQLANDL DU
SDCHLRMGENOLXYV LUMRUVR RBQE WLN HVWHWLQLE WLNVOGE EH\
1L"ULDVSDOYLR DXNVDYDEDOLR SRS N@DIRUM R IDS/A ¥ DKW | PR
VHQE ¢XROE NDPAGEQDFPXMVUDNWDNDY DWVNLUDLV DWYHMDL)
VWLHEXV

GHOGUHY|WE LU SUDG]MXMIHE LIGY RRMVUIL VKR ELY GUHPRQ] P L
SDIJDDPWRWYDUNRY SODQR LU EHQGUXRYV LXYVDBWHERDWW WLA RLY
PHG¢UDOL ESABMDXVWRPL VLHNLDQW SDODLN\WL ME J\Y\EL
UHMINOE D SOQLXQNRDMHNVRM @DNRWL VPXONLQDPRYV PHGLHQD PX
QXSMDXWD PHGLHQD WLQNDPDL LAG]VWRPD JUHWLPXRVH SOF

6HOE OXGCcL ' YXWYEUNSRRCEBEL SDJDO JDPWRWYDUNRYV SOD¢
DWOREBNPIUWLQXYVY ME YHUW  ETONDEDQN\W R M R/ XIBBRR S\REGE " U
QHVXGDU\WE JU]JVP]V ODQN\WRMDPV WYDUNRRD CSL.HWW RYLVD
LAYH¢DQW DUED WLQNDPDL VDQG]JOLXRMDQW SR DSLSMDXVW
oWHLDQW HNVSR]JLFLMDYV NHOLDQW\V JU]VP ODQN\WRM
DSLSMDXVWRPL ME DXJLPR J\Y\ELQ]MH HUGY]MH SDOLHNDPL




HNVSR]JLFLMRYVY G¢L"VWDQ LE DU QXGgL"YXVLE ¢XROE UDPV
JDPWRVDXJRYRSUHQJ]MDL QHSHNRPHIQOMXRRMLE HNVSR]JLFLI
OUHQJLDPRYV DS¢YDOJRV DLNaAWHO]V SDN\ORV DWLWYDUDL

-DXQHVQ]V NDUMRBYQ CPFRQECL"URVSEDQEDN] WDQNLRVH JU
SDVRGLQMHGBOLAUBMLOWUDQNLQLX E~GXQHSMBINUSNHNOWY L X
VLOSQHVQLXIRME XIVU SIBIEQH\JVBEPUW RGLQDQW 0 SKUW B M NYW\RY WOW
SDYLMHEHGBOELXRODL DU MXRV O\GLQW\V NLW SN SRAEAP HG ¢ L D |
WDP WLQNBRRVGID UYDHM RMHY XPRMH UHLN]JWE YHQJWHWEGHOL
LU GLGHVQLRRBROQUPRY QHV WRNLH PHG¢LDL VXQNLDL SULJ
GLGHO]V ME SHUVRGLE®DRRVQIQPXGRGHVQLX VNDOVXPX SD
WHFKQBORDVRGLQWE MDXSHEY QXROSDCHLG]ME JDOLPD DSWY
WYRUHO]JPLV

*DPWLQ EUDQG SDVLHNXVLE SXROECXROLYRGIDIOWLL SWILH

WHULWRULMRVH XUEDQL]XRWXRVHES®RWXR Y HHDXOID\QWMR V ¢ XR
OLHNDQRV EM@&JBD"NHLNDOLQJD DWVNLUDL oYHUWLQWL NLHNY
SDUHQJWL LU XCWLNULQWL ME DXJLPR JHURY]V X¢WLNULQLP

6H]RQ LMIOL@ULWDULQ]V PLANR DSVDXJRV LU PLANR UHNUHDFLQ
LGULHGL"URWWDUENDBRYDXMDQWLY OLANR VDQLWDULQ]V DS
NLWDLV PLANRWYDUNRV GDUE®E Y\NG\PR SULYDORPDLV GRI
QDW "UDOLHPV NRYRV VX NHOWRMDIM PVGERMHPRQ]PV 7XR
VNDWLQDRNROYE SDXN& LDPV.DPVALAKDRNRIOAEQO\Q E LYUNWC L UL

ALDPH GDUE® NRPSOHNVH ELRWHFKRR QLEHSRXEGERUMHAR INRRINVD P [
DSLPWSDAJDO DQNVWHVRDRNYLOIIDORDXVSRBRWDANHUWDPDV EH
PHGLHQRV W WOLW YWGUW QV P

DUHNRQVWUXNFL®DBSL H D US\DLRPYD® LU NWLHNLDQW VXIRUP X
YLHWRMH PHQNDYHU LE EDOWDONVQLR EHL GUHEXO]V MD
VNDOVXPR SXVDPCLE PHG\Q EXROGIROVG QOHMOQL RHG\Q XV 6D X
QXR DSDXJLPR VXPHG]MXVLD DXJDOLMD PLANR SRLOVLDYLH
IDNWLANDL QHY\NVWD LQWHQV\YL UHNUHDFLMD LU QHY\NGRP
PHWDL LAYDO\WL &LRV NDWHJRULMRW PXRWXK VN U REU UMD PW
V ¢DO\QXV NDG &LRV NDWHJRULMRYV PLANR ¢HPLE SORWDL Q!
UHNUHDFLQ]V oUDQJRV LAG]VW\PXL DUED LAVDXJRWL ELRORJI
SRLOVLDYLH LE LU ODXN\PLE YOPPORPDMMHQNEIWHBDDE ORI
VDXJRWL ELRORJLQ]V oYDLURY]V ODEXL



EGHYDOBPEWE VWD LXRVH &ODWRRMKNBRIPLHML NLUWLPDL &l
NRQNXUHQWXV VLHNLDQW OHLVWL DXJWL SHSDEBENNYLHPV
UHLNDONIOH®M WUDNRLRBRGIL@IMEOYDLURY]V SDGLGLQLPXL
VXVLIRUPXRWL WUDNR LU ¢ROLQ]V DXJDOLMRV V ¢DO\QDL NX
NXULRPV SDXINMVIPEQLQNE U &LPV LU NLWDL VPXOE®UQN]IV YV
J\Y"QLMDL 7RNLH QHGLGHOL QHYDORPL QXR VXPHG]MXVLR\
JUJVP]V 1L"ULDVSDOYLR DXNVDYDEDOLR SRSXOLDFLMDL QH\
GLGHVQHL ELROYDLURYHL LU WHLNV PDORQXP ¢XRO\QR
JLMPLQLQNGE SDJDXV]MLPR

FEORJRV VDQLW DLWL ROMLENMNORW E ¢ PPRHG@IVXV DU NRUWDXLS SDW
WXRV NXULH \UD DJUHV\Y"V LQWURGXFHQWDL L&VWXPLDQW
VRFLDOLQH EHL HNRORJDQHNIUNWRN 7RNGGEPPYV LDWPIDV/N\U
SHUVHYXWVRR SX RV IDINGOIBRMU E D O W DSHWRPIH Q ®XNRMDWL EHW NRN
U 8ALHV VBMI®ISOYLHQLXV PHG¢LXV NDL MLH DWVLGXULD SU
EULDXQ@®XQHW]MR MXG]GDPDV VWLHEDV LAMXGLQDP¢HP LU
QXRAOLDX¢E SOLWRRRE L VMRNHR BSAHULGS HIX WA BWRVUBIR N | W E
WLQNDPDL IGUNPMRWL M

G DSVDXJLQLE JRQE LQGCLQHULQLE NRP X BLNBIPWEE NWU WY RR
NDWHJRULMRY SULVNLULDPL HYV BRE NRPKD INDZEHHDR G QHURD W d
DSDXJLPR VXPHG]MXVLD DXJDOLMD GDUEDL LU QDXME WU
SUDNLUWLPDYV

'DUEE DSLPWMMLUDLWIPLHWRUV@ED®LUEWEYE WL @ DWVWLUDLV
¢c\PLDL GDXJLDX QHV UHDOLDL SURJQR]XRWL VWLFKLQLXV
DWVLUD@HSUDVPLAND 7DL NLHNYLHQX DWYHMX WXUL E"W
JLNVXRMDPRV WRNLE GDUEE WHRULQ]V JD®RP\E\INPHULB® S\W
E]J\MH

6DQLWDULQ] PLANGE DSVDXJD

6DQLWDULQ DSVDXJ UHJODPHQWXRMD OLANR VDQLWDULQ]
$SOLQNRYV PLQLVWUR SDWYLUWLQWD 9DOVW\ELQ]V PLANGE VD
7D LDX 8LH GRNXPHQWDL GDXJLDX DWVSLQGL oSUDVWLQLGE
DSVDXURVNPHV LU PD¢LD X XA\ RDER \ER RBL QDGR 8 D$

EHL NLWL JDPWRVDXJLQLAL D € L { PEHESNHFEDMLDN U

3DJULQGLQ] VDOLWYDMBYPKJIRY SULHPRQ@IWDULQLDL XJGR
NUDAWRYDL]GCLRILRWRDRBELRRR V O\JRV LU JDPWLQ]V EUDQGRYV
DSVSUHQG¢LD WRNL VDQLWDSUMG® NG YWWRE VBWEQILEUDQC
¢cXRODL L& NDUWR QHNHUWDPL LAVN\UXV DWYHMXV NDL ML

io



JDOL VXGDU\WL JPIVYIRMEGERQUNDWHIRULMRY PHG¢LDL SDOLH
LNL JDOXWLQLR LAGCL YLPR 3UDGIMWWMHFOL BV "B/ DESKARLOONF
UHLNDODYDIPIDEVWL LAJHQLPRYV L&G¢L"Y &DNRV R DWVNLUDLV
DU VXVRDYRWPDSDWLQ]MH VWLHER GDO\MH GLGHOHL GUHYHL
GDOLV WDLSUDLHONLIMAW. VWXREULR HJIDISMWDXYRMR GBGN @)
YIMRYDUWE %H WR NLHNYLHQDPH VNO\SH NXU DXJD JDF
UHNRPHQGXRMQRWIDWU SDOLNWL LNL QDW UDODXV VXLULPR
QRUPDW\YFOPWLQ]V EUDQGROP PHHILWD U X L
6YDUEL VDQLWDULQ]V PLANE E"NO]V SDODLN\PR SULHPRQ]
DSVDXJRV WD LYDWO KDNDEDY N LUV WRPDV 0 GYL NLHN VNLUWLC
QHQNDUWLQLYV SDYDVDULQLV VXULQMO®NYDQ L&Y NLD B DR
CLGLQLE 4L GDUEGE DSLPWLV QGINPDNWDMBIEHU YLHQNDUWLQ
HIXOLDUXV &D OLRULHPIDWHIDSF PQAN LQIUDVWUXNW UR W IRERM H N
VH]IRQR PHWX SDQDXGRMDQW WDP WLNVOLQ nW B U@Q/\EQ DEHN
VLWXDFLM G]O GLGHOUBENBPHERXR MDXBIBXWYQVENGYELE S|
NLHNYLHQR VXROR WD DNDAYWINWDR@HW LSDW\Vy SULH o]MLP@E
SDJULQGLQLE WRRIEWERIMEHLQHULXV DUEDVXRBE cJUXKGIWEL S

%LRORJLQ]V oYDLURY]V DSVDXJD LU JDXVLQLPDV

OLARWYDUXP LU ELRORJLQ DQ RRWR 3 U Xi MR QWL @NBIRWW R P R\
O\JPHQ\MH SODQXRMDPDV LU WINIONBED\D\3$RH B PNRK) HO D Q X R \
WDLNRPDV SULHPRQHYV
6NO\SE O\JPHQ\MRIVOXPOWRPJSUL B PRR

(NRORJLANDL VYDUELE WHNL@J®YUYMEN QRVMNIAYDFDYLR DSNU
ULERMUPDNVHDFLQ]VMREBEH QLW B V

DXN\PLE VDXJRMLPDV QXR DSDXJLPRSDRP &N EXMDPDXUIP]
HVWHWLQLR YDL]SBLBIRRIQQLPOMUWD QHGLGHOLE PLANR ODX
.DGDQJL DWYLUGE HUGYLE MDX EXYRMN @HOWNN NDLSEDWWED
LU NDLS HVWHWLQ YHUW\E LU NDLS UHJHUY UHNUHDFLQ]V
$XJDOLMRYV 0YDLURYV SOOEQINNRRY]O\JE ELRORJLQHL oYDL
PLANR DWVSDUXPXL GLGLQWLVRWY DMLY LBPRYDOE JD X
*DPWLQ EUDQG SDVLHNXVLE ¢XROE LQGLYLGXDOL SULH
LAODLN\PR PHG\QXRVH QHNHUWDQW SUDG]MXVLE Gg¢L WL
JDPWLQ EUDQG SDVLHNXVLXV PHGGLXV UHLNLD D/WHQJWL
DWVLVDNDQW °“NLQLXRVH PLANXRVH QDXGRMDPR SULQFLSR
SUDG]MXVo G¢L WL PHKG & P YeXHRD \ QMPLHGIcQ EDQ" 4\ VDX JRPRV G
HVWHWLANXPR LU HNRORJLQ]V YHUW]V NDLS EXYHLQ]V NLWR
WDL U"8\V NXULRV LU SDVLHN JDPWLQ EUDQG GDU JDOL J\\
LU LOJLDX -G SRODM\MH \UD JDOLP\E]V QDW UDOLX DUED |
YHUWLQJXV WE SDW U &LE DU D BSWLHPQRT ¢V IV Q W NMVUTEGRNA ® GLGE QO

s A
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NLUWLPXL NODXVLPXV UHLNLD DWVLGYHOJWIDW BAHGRVRVYL
SDOLNLPDV JDOL VXNHOWL SDYRK @EUcMBRQ]R ¥ VISW & DVXQ BN
NDUWRV DWN ULPR NODXVLPDV DU PHGLV QHWUXMBR QDX
QRUPDOLDP DRDUP®HGLY QJUD LAVNLUWLQLE G\G¢LE LU IRL
SDOLNWL VWRYLQWo DU ASDJXOG\W ~ QDW UDOLDP VXLULPXL
BWDPELE VDXVXROLE S$DOYNURWDV QDW WDUHP®: SHADWDP X L
UHQJLDPXV JDPWRWYDW NNRMV 3D DIDPW R \E LROWRIXDRV oYDLUR
LAVDXJFMILMHR RQHYV

7D@RMVUDNR LU SRP|VSNDHERP RUXBSWRNHVQ]VH WHR @ HADLLEEN O R
YLHWRVH Y\NGDQW NUD&WRYDL]G¢IRLHRR®D YRSRPINLUW QR
UHNUHDFHQNWORV UBEWRIMAPL DXJDOLMRV NDUWDLV LU VPXC
VDYLWWRXQDW UDOLRV VO]SLPRVL LU SHU]JMUPRW LWRYRONGR X I
IDXQRV LWIBRBRYRG]O WRNLXV SORWXV JHUGPXNMUDD® DILAE\W
OYDLULPHWAMEELUPDYLPR SULRULWGHHNDEBE YW N O CEHPW RXO® R W D L
SDXN& LE JLHVPLQLQNE EXYHLQLE L&VDXJRMLPXL SDOLHNI
NUD&WRYDL]GGLR IRUPDYLPR NLUWLPDL DWVNLUGE NUPE EH|
/IDELDXVLD WDP XVQXRDWIDWRENHYDQ LRV &80DSLRV YLHWRV &O|

'"L1H U H Q FLL WK ®W/IDQ RR\DU R GEX MR WL UW LLP U D QANDIUHV\Y L E’
LAVWXPLDQ LE YLHWLQHV U"8LV PHGGCLE LU NU'PE WUDNWD
ODSXR LE R DUINXVLELPDV YLHWROXRVLELHW E®HEEOQXR LE |
DJUHV\YLRPV LQWURGXNXRWRPV U &LPV SULVNLULDPRV WRN
LU QDW UDOLDL SGUQW DVR fELE \ADMILWYIVLQ E P HGR\LID 0 DEL® LS
NOHYWXR® LNPHGNUDPE U ALMEOHQLY EDOWDXRJ] PH&N\W] DW
HU&N] LDL
7HLVLQJD NMXSYWMLE U &LE HNRORJLANDL DWVSDULE LOJD
OLHVWR V O\JRPLV WDL SDJULQGLQ] PLANGE VWUXNW URV I
SDVLWHLVLQD HNRORJLQH LU VRFLDOLQH SUDVPH EHW LU F
PHG\QXV ME SULHGL"UD QHUHLNDODXMD GLGHOLE V QDXGE
*\Y " QLMRI¥XQRV LU\YDORURR V O\JE DRMULQYMDMLDQW o JUHW
JRRORJLMRV VRGRKQUWHWQLQIY DSVDXJRV UHLNDODYLPXYV

6SHFLDDRP®RW Y®ONWRE NRPSOHNVR Y\NG\PDV ¢XRO\QH N
EXYHLQLE DSVDXJDL VYDUELRMH WHULWRULMRMH

JQNLOE L N|ODLPIDA RN ¥ VEH DAN L HP/X N& [EHPLVALNAQRVSDUQLE
VXYYDLUDXV G\G@ERIDO PGHFBRARYE PLANR JRQE LU J\Y"QLMRV
LQNLOE UHPRQWDV LU SULH¢L"UD

ORNRPRMR SDXN& LE JORERM N@AROBKNVIRUDXYV WLSR OHV\I
VO]SLPXLVL LU PLW\EDL WLQNDPE SONID EEROBRYNEQE oYHQ
SD¢LQWLQLR WDNR DWVNLUE HOHPHQWE OUHQJLPDV NLWF
AYLHWLPR LQIRUPDFLQ]V VLVWHPRYV o0UHQJLPDV



BNUX]G]ODQ@&LQLAUBPE DSWY]JULPDV V O\JE |QIPOWMHPV
VXGDU\PDV

SHNUHDFLMRVHYOR/ BDYNGRWHQ] EHQGUR PLHVWR Y\VW\PR LU
SODQDYLPR GDOLV DSLPDQWL LU UHNUHDFLMRV SO]JWU PL}H
CHP]VH

OLHVWH OQXVLVWRY]MXVL WYDUND NDG PLANXRVRV HVDQ |
UHNUHDFLQL®E WDNE PLANR SRLOVLDYLH LE DS¢YDOJRV EF
UHPRQW ALXN&OLE VXULQNLP LU SD LE PLANGE SULHGL URYV

VDYLYDOG\E]V RDPGRPIBFWMDWLY SDWYLUWLQDOWWNXPR [PRG
SULLPWLQXP














































































