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FRQW OBEXIL P D O UHDWSRDQ V DSEHE O LIV DRIDYXUGD i
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UHFRP D ® BDAH D\GW Q X PV UMHXI L IKWLOLDPRUELUHD
FXUH@WX QGRFXPHRMHALDOW LHR®H H I HIWD QG
WHUPHQXO 3SHUVRDQ | U DG SRVW:?
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EQ 5RPkQLD 'LUHFiLD *HQHUDO GH (YLGHQiT D 3RSXODiLHL
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$VRFLDILD OpGHFLQV 6DQV JURQWLQUHYV D HQXQiDW R GHIL

3HUVRDQ@XOWDG SRIMVEBH UV RBMWHO UHIHFWQEH ORFXLDVF
ORF X8 QR SWRLKXF K L GIHAW CLWW&D FW R WAXWK Q GH®BD UBIFFHSW X O

J JGXLWRUXOXL SHQWUX VQWRFPLUHD IRUPHORU OHJDOH ¢
O M L YWHFOF i DNMU L GBIV KE R Q W DIV IHR/ L W X® HIWWH U PG IBDIEW H Q i D
XQX.G SRWDWGHLP SRV L HLGHW DSVHU P X\§ X®W D UGHF UL HV W H
VQiIHOWDMLQGFDSDFGWD WPHIE LOLHY X UVG\GHEB WD % XWHD
REILREDFAH. GHQWXQOREHP X QF SH Q VDWXU H L Q WIIDUFDL G L H
H[FOXGHUHD GH OD UHVXUVH H[WHUQH VHUYLFLL SXEOLFF

(YDOXDIUBIWLYVWPWIHKROBSHUVRDRBRAWH ‘\

Il U DG SRVWH] GHGRRUWUDWFW®ODGHD
8QLYHUVGW®H WO HDW X O WBDHNYWIDK R OiR J L H

IWLLQTHOH (GXFDiLHL )



3HUVRDIQUDE SRAMVBWMUNERMLQJIXDHKDPLOLL
FDUEBLPRWIWRFLPOIELFDIODQFHBREGRPLFH
L VIMXULGLEFEH O DRXP X O\DDAEH. Q W UVRX®H L H
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D ORFXLHOMWUDMDXWHPSRERBULHWB
FXQRVFXilL

E QXSRWO RKLL UFIHDJ XWD X/ X QI S X LLL V F B ®I X

HYDFXDUH VDX
F DXGRPLFkQLQ\OWY VS HQ LW H GHEDWHH

DIWHDS @S W HDWWQ@ HURGHER X0 X QUQ XD X
XQ ORF GH UHiHGLQi VDX R DGUHV VWDELO

)LJKWKRPH O H V \DQHARVX V HPB O X VL IPRQ R S H
$ VWXBIQDWLBQDOF,IVHD\E %O SWDWOWD L F
ODUOLHU (XURSHDQ 6RFLDO 3ROLF\ 1HW



&DUH VXQW HOHPHQWHOH LQFOXVH vQ FDGUXO X
D IHQRPHQXOXL SHUVRDQHORU I U DG SRVW"

5DSRUVEBHRKIDIDA JD QL ]DDLEHX QBLADLRAM X S'WH S W ® OREX LIJHHY L GH Qi L L
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DJHQiL DL WUDQVIRUP ULORU VRFLDOH QHFHVDUH SHQWUX L
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/DQLYHXURSHEBQVIONBXQHIH | L Gal
XQLIRWBPNVQ )($176$°)HGHU

6SULMAMPHOQLIWU $G SRV(\MURSQ’"
JHGHUDRLRQY L RQDDQ LV IARURQD J

(7+26 WKH(XURSHDQSRORJRI
+RPHOHVVQHVY DQG +RXVLQJ

EQ DFHDVWODVLILFBFH X]LX(
UHJLGHQiLDO HVWH LGHQWLI
e« OLSV GH DFRSHULI

« OLSV GH ORFXLQi

e« ORFXLQiH QHVLJXUH

e« ORFXLQiH LQDGHFYDWH

EGDGWD¥O VHIRRHQVXIIOR UGH VXEGLP HQXIQRQKO D@/HD B H D
SHUVRDPBWHRE X VHKEH UXIOEH R XV R HH SISO BH DS H UV R DRBIWHR U
O R F X MQWSDDLIO R P H $ DFWIFADHN H RFSUHLULD i LIRROME @/H. OV @IDLWHHY E R/$HX U L
GHSROLWXED IFRPDULFDRWDILISUREO IORISMGHD G SRSWH F XP
GH]YROWDUHD PRQLWRUL]DUHD iL HYDOXDUHD SROLWLFLOR
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E QXX &GRRVIERPURSHDIQLRSIOMWIRUPHQWRRKELHUHDQRPHQXOXL
OLSVHL GH DG SRVW KRPHOHVVQHVV vQ OLPED HQJOH] FD

7RDWWDWHPEUH FOXRRENQ DXV H P Q'MW O D UBHRLDL V D E RSUED U H
UHF X QRMVIE/HD G S RMUNHSQG L Q HUGID H [W U HRUBIFGHH [F O X ] VREH D O
FDUHHMFHDQBDWLY) WDIWHFLPLQWDRDPHQISXRRQY HRDRELHFWLY
FRPX® DYDQVH]W B L RLHDL S GHO R F X ISKIQHv Q iLV XWLOL]H]H
FRRSHUDUHD HXURSHDQ FD PHFDQLVP

SODWIRIXRRSHDHOLPLROHR P H Q@MUCGX3IHL.G SRBWHV F X328 B W
SXQH DFFHQWXO SH
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e DFFHVXO OD ILQDQ7T UL 8( iL
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&RQIRVPDQADKIROOWLY U FLH VvGBRPKQHPLVSHVWH
GHHUVRD@XHOWBG SRAAVOD WIS UR[LPDWMW LHYF

%BXFXUHIMMOMEWH GLEBWBHVWRD/IQLHFIDWSLODX]D

FRQGL LLORU GH YLD
E@GD]|BGHSDWHVRFLBOMLVRAMODYUHILVWUDHEHQHILFE
| UDG SRVSHBV@H GLQWUXQLD XD F VGHL G H Q WH
SXQHLPSRVLE LOHVREWHBO REHP XQFVD XS HDDFFHRDL
DM X WRELDXV H U Y ISKIEXEHD VLVWHGHD RETILQH FHGWMLI W H
QD i W BHUGIWAUSXL 8§ HF D WHD Xv Y QW U H i2.E)iH Q HEIRIDX P H QGWHOGR QW LW D W |
v QW R F RLRMHDBHH Q R B XL Q HEULHIDU L R/GIRGRIUM X WRRFUSIIH V X SHRF H V H
ELURF (SDHFOLBHE UR REFSHMRDQ UDG SROMMVUSIRVLELOLYBD\SBDFXUJ
E@HFHVWRQGRDRHQiSL HEISS D F LW EW HID D X SW DD \G L\DL W X®HR. D

ORFXL SH VWUDG
GLWXDREXGLOQBUS RVWXD ROKYWOIB L& HDOQXMO XLH[LV WD X

GHORFXW@WH QWG HRHD WV HF W PIDEE S L WOBMHWHD G D X J
VQFDSUR[LPDWGWHORF XWX HQ W WQX¥DH JAIDBAD G U P ULHL
&DSLWDOHL DiDGDU FLUFD GH ORFXUL GH FD]DUH

3ULP BHBWRUR®MX DQ\ORYROLFL6VBRWHB GEDDURMYLGHQIiGH
SHUVRDQHWG SRUVBODG SR VAHO® D SGWLHP HW RQXV Q F 05SH Fk WG H
SHUVRDQH




EGRPKIQDSRWWMY XULBRWXQQXP WRWIPDUGH DR CAXL
FRSEQRUMU LSINFNVUFHMBDUD S IF® H i WDSIRKE X OD ILINE SRV W
VHQHJILVWQG HIWI®®Q GXPL ORL MAFR SER X FX UMIWL
XUL@QRWHB]FHEDUMXFRSLGBKHMWUDG VXQW VQORFXLiL v
W L QARDLD MF U HV B KWW U DIBFH i W IY R QOB k Q GXRBLR S bR Q G DAVLQO
U H D OGHEDAD YEOR BERIP k QRPR Q VWD W D &L Q RRISHLMLL QIHWR G S RAKW
YKUVWD VXE GH DQL WU LDX vQ VWUDG GH PDL ELQH GH
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& HRUH W DRXEDO LG BB O YR IS vIQL DU WDXQQXP GH
SHUVRWQGAHBRS IFIXY k UMMV UK G HD Q O R F XS-DVW U DD
QLYHOXO PXQLFLSLXOXL %XFXUHuUWL

DX IRVW E WXiL GH SROLiLH iL DX IRVW vQMXUDiL GH
SEXILJUDDMIRDUWEY GLQSHIHY R DSHUPH @ QWA D & U AFDX
D VQWKPSODW FHO SX LQ R GDW V ILH E WX L DWKW GH V

G LQM/H UV R DEHIO@®H RLLYS X Q HD R XI R VRAE O L YDWQHV UK H@D L L
VH[XDOH VPSRWULYD YRLQ HL ORU LDU FHOH GH JHQ PDVF

GLOWLQHUDIG SRSWUWRD EMY kUVEHDH VW H Q D XO D k Q GOXRJ
FRSLL
&DX]HXDGHDFDWD)GLBOHQVEWSOD VD PHMMWFEBHMHFDWXDFRUG X O
S ULQ UDFEBSULWLQBOXQITHRFDVDSUR[LPDWGY.QWUIKOWH
DSUR[LPDWAZLLYQ IVRJHH W X F\R SILIW L FFDULH LUP QXD XD Y XM FLRGDW
FDVD XV UH¥E XSLOW B Sv P SIOLLUWK VGMWH ID QG L Q WQ VRV GWYU RM/ HF L H
UIQ XD X0 Y XWP GCHR FXXRVAW DFXP SUHRRDPLOD R XS L H URRDAMDX S
GHFHVXO S ULQ LORU
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e« (VWLPDWLY GHRDPH®RUSPHVW UBBXQW W X G RVMRWLFH

VHD WQS8QLXQHMURSHDUWHSUH]HRWKOHIWEHH vQ
FRPSDUDILH FX DQL vQ XUP

3HVWIPLOLR®KSH UV RDQEVH FWEDHY HSXQHLR F X i QilHH F DWWk Q
(XURSD

GQ VWDPWRE DKE{ UDSRUWRHFADH i WX UXGIOLRWD G S RADW
X O W]HPALR Q G R D UQ O DI)VGJ H J LIRUMIEDNRAHHPHO L | L IDIDW P YU XFHOLR U
| U DG SRVW vQ XOWLPLL GH DQL LQFOXVLY HOLPLQDUH
&UH W BXIRDOXIHOIRWD G FBVWH Q W k PSSHO/ W RAR U H JQ 88W B I HZHN H
OD iLSkQOD LQF OXY ILUYL.®HH] Y R O WDPMWQSU B BX®D QG D
'DQHPDUFD *HUPDQLD 6XHGLD VDX ,UODQGD
/LSWVOQLD G SWHFW IBD Y HUWHS XGWEHPD D I HF WMDY Q GRFHUHiIWHULO
VQUHJLVWQBM\I@H P D UKV VWHDWLQHBQERYH XQREFAWBGBVY S UH
LPSDFODX®@GHRLHE29," VvQVVHDIWHDBSWHiWKBUKQ GRHOR U
DG SRVW vQ VSHFLDO vQ UKQGXO WLQHULORU> @
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OLW 2DPHQLL DOHJ V ILHIT U DG SRVW

)DSW 2 YD LHWIHAHW RBIRWR QW WDIIE XSG BD G SR WQ HIHUVRD QH
$GHVHRDPHYHLR Q| U XQIVH D WN W XDWOHDEQW R CFWDHH O D O W H
RSTLPQIR VIS L]DW H D/HR QI UXFXFLUFXPVMIUB RS LILFLO
PHQILQBRIFELJIHGH QWIWAX B CLUSRR Q G RAHP HQDLL S V
GH DG SRVW LQFOXG
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SHUVRDQHOH FDUH VH FRQIUXQW FX OLSVD DG SRVW

3HQWUYXSUDYRPKORD P HMIUWH RQIU XKW SI/V® SRV WXQWL
vQ F XWDUHD FRQVWDQW D QHYRLORU GH ED] FXP C
VDRVXUGH HQRWXUPDUGHFDX]BDULHBXFORWH RQIUXQW
PXOSHARDQKWDG SRMBIRSILXQHMXDFGLPKBFXWDX® XL
ORFHPXQFGHYLQADGLILBARGKRQRS HUV R UBIF F \B Q
WHOHIRQ FRPSXWHU VDX DGUHV IL[ vQ PRG UHJXOD
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7RiL RDPHQLL FDUH VH FRQIUXQW FX OLSVD DG SRVW

0XOiGLQWRIHPHQREDU W H
FRQIUXQWLSEBD G SRYXV
DXSREOHPHW K]GH XEVWDQIiH -
VDB HSHQGHQH®Dy FD]XO
SRSXODIHHHUDGRD X Q

SURFBQRHED W/ HFRQIUX QW
FX OLSVIDG SRVWXDXL
GHSHQGHG@HJVRDQHOH

DG SRWHBRWRQIUXOXDDWH #
SUREOBPIHDOWH[SHULHQIHOF
OR®I OLS®HDG SRYQFOXVLY
WUDXRFBXDIHFWDWDW iLL
PLQWDOH GH H[HPSOX




OLW B3HUVRDBGHUOWHFRQIUXQWLSBDB SRVVDXGXIHBRIDW iL
J VHDVF XQ ORF GH PXQF SHQWUX D iL UHJROYD SUR

)DSW ([LVVEHMDUVRBRQUHHF RIQ X QKO L SD'G SR V WXFDXAHX Q W
DQJDMIPAH ODLBE/ WK PWGLINVFL®HIXVD RFHPXQFGDF
QXDIRORFXLQVHUGHSURYRG LUH WFXPBIU LO L SX¥QHLG UH V H
SHUPDQHQWBBF H V XOKLX ODWW L 0% WHADRB FXUH Q@V8
FDOG LQDFFHVLELOLWDWH OD VHUYLFLLOH GH WUDC

GH/ Q WH QFLOXIMQ WG D X PR QG LGLH. OR U
‘ “ WUDEK LILREQHUKQLRGH X Q F&K L DLU

DWXBEQSHUVRDRHEHFR Q | U XQ®/L SV D
DG SRVWXOXL\ORFEWIXSG DFHVWXOW
DGHV$RVWXUKP WORYRURDRXVDODULX
PLQEMUHOBHURLWFRSFBNW XUGQADW H
DIHUHQWH XQHL ORFXLQiH

=
=




OLW

)DSW

OLW
)DSW

([LVWRPXOTLEH HU Y& WLSLQDNGIH F YRR UDM XSMDHRD UWH
FRQIUXQW FX OLSVD DG SRVWXOXL

OXOWH GLQWUH VROXIiLLOH iL VSULMLQXO SHQWUX SF
SH/MYLFAKMK@WH QIFXPDUIDG SRVWDXEUQG KBOHBIO L P HIM@ M U X
SHUVROFDHIBHFF HDW V¥ FD SHK FLF®W U FillBL S&/HD GSRV W
VHUY LGHLDIHH @ ©/ L QQHXV X VG H F Y B MGIWURYO X i L RQIDBUEHD

DG SRMNVWQHIFHVDQH R QG W UDR/ X SIIDIF W RWIL\O/RHIPQ FQ X V L Y
OLSBBIORFXL@ISUH i OUFIFV LE LAHF UL P L QI BB O HU LiL
GLVFULPEGBD®BIORDG SRNIWHP SLH ®IDFPHELREILRQ

DG SRVW SHUPDQHQW iL DGHFYDW

/ILSVD GH DG SRVW HVWH R SUREOHP SHUPDQHQW 1

([LVVGHDSWRONTLELBQUARD HPDL SFHIG S R\WPW O®/LH) WAQH
DXIRVWQLTLMWWDWHOHNDKWHPHULBLDLGRYHELWRIEQiIHOH
SHUPDQEKWWHE MR GIBED R FXGE1N ROQHAWR USN. WF\D U H
FRPELQRFXD@WHTIXPEHVIFXY B H Y& RSU ISMIQQSH X V RILQ H
IDPLEOILHED XGLYHGVHELDODQWO®RY | IYE LOVIVK RY RFLXHXH R
FRIQLWIUWHG O SBBDG SYRVLHFRQRPLEBQERQWULEXDELC
FKHOWXLIL DOWIHO SHQWUX DG SRVWXUL FRVWLVLWF
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'DF RDPHQIlSHUXIQVHOHYDPRQ PDUW S R RVXIBDKELQ X/ X QW
V UDFL

2SLQLLGHR GREBUHDBWOQFUFBW XOWQHJH[LVWHWQIFLHL
VXViL@kQBP HQ LLDFX X QG\H D SW U D¥FQ W UDOPKW D\B X Q X U L
GHFRQVX®PLSLFRPDULWHOHIRBEHOWLILGHWNHOHYL]RDU
2ELHF\WHBFHWR OH Y LJRDRIHOMS KR Q W K U X@BIU HSHF k Q G
FRVWXAGX\HVORUBDBRBP LP HQWRF X DQFWHVFRYVWDQW
2DPH@LHIiDG X P VWG HLF K L S D PHH@MFHW LORG R BB Q \W U/ W H
XUP WRXFOXSRUWGREWHYRGEED] FLISHQWUMNVWEHVHD
VLQJRE DB DO GWWAK GHR Q H OVDDX\WHH O H | R DIQ B @/HH W/XIQWYX O
HVHQIi SBIQNDYX JX URQKIRG HP X QFiLP HQiL Q D H & MEXX

W HK Q RO RIQDN HY R O Xi.W A S H UBDD EY YWXBX O Q HW ML O
ILH O VDW vQ XUP



oLw (VWHJHNW GDED@RDPHQGEHRHYWUBAHQWWQWRW GHDORIY D
VQIHO WRULH VDX YRU IRORVL EDQLL SHQWUX GURJXL

)DSW 6 GDUDXQXED@®DPHQEOBMU LENMFWUNGXQ HW UHRWRH
GHFLBHUVRQDOFXVLJIXUDBXHVWH PUEH L@ RIHEDQL
SHUVRD QHOBMD® HY RLH DVHPHQWBSRWD F i R Q DF LW U H
RUJDQL]DiLLOH QRQ SURILW FDUH DMXW RDPHQLL I U

2DPHQLUDG SRMWBWULFXORIL
iL YLROHQIL

6LWXDIiQBDUSHUVRDQMOH
DG SRWXWQWL FW LR @ KO W H
YLROHOMWRXOMWDLSUREDELO
GHFKkF® VQFDUBUILDXWRULL
DFHVWYMLIXUQHGHUVRDQH
| U DG SRSRWRPL\NFHWGH
YLROIQQFEHERXWRDS @DW H
DVWIHO GH DFWH VH VQWKPS




OLW

)DSW

2DPHQLL I U DG SRVW FRPLW LOHJDOLW iL

3HUVRDIQUDE SRAMVPW IS UHG L VXYW H UYIHRID U WRHWD HO R U
GH UG VO OMHO \B R W R D MW SQRRF H \DW FRUNXW B X | R @B ULP X O
UKQGH DSWX®XOWHQWBW LY IOR]WIOMHEFWX S UD Y LAWXQW H
VD QFilL RQIDVGHDYXAQ BIOHMH Q VH D FQH D § X WIHDP H Q GD X

D U H V 8HIY WRRQ W U DWHQOUUD FIG X OLQ]EEI®U FXPDUL
PXUG UGRIRB Q LSEMIDAG R U P k (BXE CBLGF) D LHMVDX I B L QW U H
i ULOH FX FHOH PDL VWULFWH OHJL SULYLQG SHUVRD
FDDQHPUFDYD@OYHiLB3HG® S VERUFP k @BXE VIDFFH U i L W X O
SUD®HQYD XOKLVRDVWGHD VX ULL &3S O DBIOL FBIWH) LOR U
HXURSHQL GLQ DOWH VWDWH PHPEUH



OLW 2DPHQLL I U DG SRVW SUHIHU OLEHUWDWHD YLHILL !

)DSW 1XH[LV@RYHIDUW VXVill@GHWDSHUVRDIQW OB SWWXQW
AUHWLOBEWYENISULME® G URJUBRRE V)LQIDWE 5 KW
1HZ<R UL W Q DGHY HFOIDW R | H IGMDF FHY HGODWX L Qi H
LQGH S H QR B WY& IF/LSLU EWIWEEL Q H Y HIDIAW H S W BP\B \UR W D W H D
SHUVRDQH®REUSRYWWP H QG HS HVW U NG VSDGHVRBLXQHD
DG SRVWXULORU WHPSRUDUH DJORPHUDWH iL QHVLJX




' WVAUP ICDUHD RDP HQ®UI U DG SRWAIL
IQUDF [XQLP RIYDM GH XU




&RPLWSMXWWUKS WEBD RALRFLDICHK O W X USHROPH. W S MQMIUWUEKS W X U L O +
2P XOXOIHD L X @B HFKWFRVELVWLBREJDBENHNV XWRWLR HFRQRPL
LQFORVYBYG SRVWXOQNRUPGHGLVFU L PABWAUHH BEOQVWH VGWHSW X O
LOQWHUQ > @

EQ &RQVIBGRRYA® RISR F LIDAED i L X BLAMIOHG R SBMDR/O XT1LD SULYLQG
ORFXLQBUHHXRREH YV LBALG/AWH GHE URW N RIS IOQ WIREH QWD KR UG D
SUREOCBPHGHDG SR¥FIWUBULQMNAUMWMAM R G L¥ WD WWHPRUM FRPEDW
GLVFULP LIQDWHDH R W HSIEWMFCGSHR WSHY U RD QBIOMRIBR QIUXQ@WL SV D
DG SRVWXOXL SDUDJUDIXO

SQUSRDWJIHQISHR WUWHSWXXQGBPH@WOPOQH$ GLQ > @ D]EWM

L QW H UPYUK[$ IH WiaM X VWAQ PHD LP X OW W/ DRHP EUH YOXHD$UHYDOHQID
LQIUDF i LPXRM DYRMXH LQIUDFSLXW L Q LMQRFIDUHDLFYL. WO DDH/IW GHD
LQIUDFiLXQL SH GLYHUVH PRWLYH GXS FXP XUPHD]

R\RE\—H
sovLyp AULHQWDUH VH[%B L\ P DQ@I)LﬂUVRDQH$
[HQR|R|¥D|3< LGHQWLWDW®H V@(é\ﬂgq DG SRVW QWLVHP’-WLV



ODLPXOMSHGILQ USUHFXRUPDQIMUWXJDEXHGDXGHVFYLROHQIiD
VPSRWULYD SHUVRDQHORU | U DG SRVW FD ILLQG R SUREOHI
5DSRUWXOUDWQDFHOWLIPS OHJLVODLEYDRQIG D FiP R QILOWBHN Y
DFRSHUGHVBIQXP IEWH D F W 15 U RWNHBMEDMWHFE H G H DIODV FDBIHU L
UHOHYPXQRUHIOLSIEDG YRVD)XGL]DELO)L W W MBHODH JLV O QXL W H
LQIUDFARRQGHPR W LGMH/ ALLIPWORM K QUM F X Q R VIES WY P D UHP k Q
LQYL]JLELOH

$SRURIREIMIFRQFBSWROMWRWRNSPR $REG @ RUWLHXDWG XV FULH
AUHVSLQUJMHDFDXSRUIFRIBHSD HRIQMW.WRGYE® BFHORHWY UIDRFG H

V UDMLUHFBRIG D QW L SGMULHEGH]IXMVEHVFRQV L ®HDWD B HX U
$SRURIBRIIDEGMFKNQFD]X UE®EGAD IH[WUH® A Q | U D FR RX\QLY®HX H
VPSRWRLFBQVAFDEQFORNHORWDG SR GHD SWHMRWNVY kU iLWH
vQ 5RPkQLD VPSRWULYD RDPHQLORU I U DG SRVW > @

7LSXUL GH DFWH G ¥BHYRIGHMW ROH.JIL V O DAMULDWM L YOHF W H \DVGUPLL FML
¥ QIUDF LXQL PRWLYDWH GH XU
¥ (WHUQDUHD RDPHQLORU I U DG SRVW ilL
LQVWLWXiLL SH VWUDG
¥ /LSVD DFFHVXOXL OD WRDOHWHOH SXEOL
¥ SUKLWHFWXUD RVWLO



SUHYHGHUL OHJLVODWLYH
DFWH DGPLQLVWUDWLYH
UHVWULFWLYH

$FHVWHD VPEUDF IRUPH GLVSDUDWH
UHVWULF]RRQBWEDLEF® HVEHUPLV

V. VH DiH]JH V P QkQFH VDX V GRDUP
DFiLREDLWBOX@HUVRDQHDG SRVW

GLODXPL\WBWDQFiLRRKRUBLIVYXORUWHU L QJ

RULJLQDO VDX FRPSRUWDPHQWH FRQVL

(VWHQHQRPW@ UH i WHUHOGLE( RDPHQLL
VXQWHGHSVIULQDQFIiLRQROHDLPLQDUF
DFWLY LW RIFKRRWL G LHDQWHS D i L ISXXIE O LifH
LQWURGGHREMDDEROHQUD WDYWHXULGLFH
F D UCHE O R F K HDIFJF H \DXCH U Y LiFE GLUGHES WGXHU L O H
ED]



' QIUDF LXOQL
PRWLYDWH GH XU

YDFWRBUHBEWNRFERIQIUDF R\ L GBRKUHL
DFVGHY LROMBPS RWSHYDR DR H O B US RYXNV

V X QAW X G/LQDG H D MOSQ\XQ P D @BV X QM@ i HO H i L
F O D35S UR DNEXP WEMMA MBIV R DIQUHDE SRV W
VXOMLFWDRPHLROHQIBHQVWXa@ELY GLQ
68$ DFRQVWD WHDNMQWP HVWEUHIWHUH> ¢
LDSUHV®LGRPKQLDDSRUWHMBDFXWUXSUD
RDPHQLQRG SRWQ OW DRUEW X GEXOY Dil
&RSOGILIQ FRQILDWDRFXWENHUEDWDXHSUD
WLQHULORU FDUH ORFXLHVF SH VWUDG



((WHUQDUHD RDPHQLORU I U
DG SRVW iL D SDFLHQILORU GLQ
LQVWLWXiLL SH VWUDG

$FHD\HWEBH D F WS EW Dl OHHURL € BLOFRHR i
FDUHO UBHHD Y PRAHFRUHV S YSO@]F WHRQWI L L

DG SRWDNWO IHFVWBNVLU FGHQSLWIXEHS AH
VWU VyIQORF LSODVHIGWUDXG SRSWQWU X
SHUVRDQBEG SRAMDW UHiLBRDDOWWXQFL
FKkQDFiW ISIR@H F H v QW DR MG UEBFROWV LV LWR D
FXUDPEXUPDQH® JXYHUQEKQRIGVLPLODU
FRSLIQWLW X i L RIQHDELLY DVIW HEPHS@ R W HDF L H
FRSLORG R VWRRILLD QHD OVHRIHVBULMLQ
DWXQFL FKQG DMXQJ OD YKUVWD PDWXU



/ILSVD DFFHVXOXL OD
WRDOHWHOH SXEOLFH

5DSRUWBBX@I®L8 SULYDEEBH\OXDS D

V X E O IFQ1$FW H \DXDCS i LF D @D ] DAUBHH EVX LLHH
DVLIJXSBWWSHUVRDQMOBG SRVIRWULYLW
UD SR U W RWBIX O®RIF DRDHJ H@Y H U XL Q DiLH D
GHIHFDWUEREOGFIERQV W QW XBL.QDAG HV HD
GLVFUL P SQRYRFUIDIRAED VWGHELVFULPLQD L
DSDD®B VHIYLWXDHUNY RDQUDE& SRMWMU H

|UH F YQQ YD FHF\O BV R D O S \VEHJTILMP PO\LHR | H U
DOWHUQDWLYH?®> @



SUKLWHFWXUD RVWLO

30D QX D UGKINHFI¥ RUD i HGRWQFRUSRUD
DUKLW HRFME®D RV FXAVDD UKLW KHP®RWULYD
FHORU DG SRVDDUKLWHEMXQVGD UN
GHVLJISHQWWHVEXMDPHQIWLDG SRWW
FDPSH]WDXY GRDURQ]JRQHSXEOLFH> @
FHUFHWDHAW XGHR UJD QLROJLYBIVQD UHD
%ULWDQMH GLQHVSRQBHIQVWHLFH QL
| UDG SROXGHFOBUDWXUHXWW VHDVF
XQORGLEHGRDUPDXUPDDBHVLIJQ XULORU
$UKLWHFRWMIQBRLWEFOXKESVQGUHSWXO
VLV W H BHORQD O EJDUSHR M/P LW HD G XBJ Q F L
VHSDUDWH VDX VQFOLQDWH XiL FX SRD



1RWH GH VXEVRO

> @QLWHG 1DWLROQNURBNUVQYHIODWIRUP RQ FRPEDWLQJ KRPHC

IRU FROQVLGHUXWER®VVHOV RUJ

> @VERQ 'HFODUDWLRQ RQ WKH (XURSHDQ 30DWIRUP RQ &RP

IHDQWVD RUJ

> @ &RPLVLD (BURRBRBEBO HXURSHDQ DO GUHSWXULORU VRFLD(

DEILXQL HF HXURSD HX

> @ OLQLVWHAMWMCODOXKDHALD QD LRQDO SULYLQG LQFOX]LXQHD \
VHUYLFLL VRFLDOH JRY UR

> @ 6DPXVRFLDO GWHORRWORPBXSD LRQDOVIMNIHAB XCRFRHOR L

> @ *DEULHOXRWEITUVLQWUH FHL PDL H[SXiL OD &RYLG 8QGH \

vQ WLPSXO SBQRBRWBPHKBILNN SRWPHGLD UR

> @ &RPLVLD (XURSMIDII KRPHOHVVQHVY DQG KRXVLQJ H[FOX

&DWDORJ 1 . ( (11
> @ 5DSRDUWH QDiLRQDOH (631 UHSUH]HQWKQG FUHiWHUL v

> @ )($176BXVLQJ H[FOXVLRQ_ DPRQJ \RKQQWMR SROH

> @ $FHVWH SUHMXGHF iL UHSUH]LQW R FRPSLODiILH D LQIR
FRDOLWLRQIRUWKHKRPHOHVIKRRRE CPHWKRKXE QFD IDE RX/W
KRPHOHVVQHVYV KRPHOHVVQHVV P\WKV DQG TWHWVW XK@V H
DGDSWDUH D DXWRDUHL




> @ 2+&®BPQGDWH Rl WKH_6SHFLDO 5DSSRUWHXU RQ DGHTXDYV
WKH ULJKW WR DQ DGHTXDWH VWDQGDUG RI OLYLQJ DQG RQ
FROQWH[WRKFKUIRBRUD 6]H#RXVLQJ LQVWHDG RI KDQGEXIIV 7}
WKH FULPLQDOLVDWLRQ RI KRPHO®HM\S DIDRBPLHOHQ +XQJDU\

> @QLVK &ULPLMWDWLAMHMH /RYEMHUJ +DQVHQ 0.& UHDRA HONDYOUL M\ Y B
URXJK VOHHSLQJ )(IAEPDDND]LQH

> @ 'HFL]JLH$8)%$25( /$&%$786 F 68,66(KXGRF HFKU FRH LQW
> @ &RPLVLD SHQWUX 'UHSWXUL (FRQGRPIHMWBBEBEXDOH QHERQ

SULYLQG QHGLVFULPLQDUHD vQ GUHSWXUOHQHFRQRPLF
&RPLWHWXO SHQWUX QRPHOXNWD OIHX OPXHOXHUDO QU SuUL
YLDIDOLQ
> @ )XQGDPHQWDO FRQMWY GIHOPIWLFH IRU KDWH FULPH YLF
SHUVSHFWLYHD HXURSD HX
> @ ODULRDOFOD@E | U DG SRVW LQFHQGLDIL vQ VWUDG OD *

OLEHUWDWHD UR
> @ OHGKMDIDEX UHSHWL LH OD *DOD L% UEDW | U DG SRVW
VOWU XQ RILELX SRUWD® HEH]DIBIF WR W
> @ OHLQEUHVVH 0 %ULQNOH\ 5XELQVWHLQ / *UDVVHWWH
“HQNLQV ' ([SORULQJ WKH ([SHULHQFHV RI 9LROHQFH $PRQJ
+RPHOHVY 8VLQJ D &RQVXPHILRIDG G513 URLFK/ LPV °




> @ /HZDQ 7RGG $BQISWRYRNHG %YHDWLQJV RI8B6R PIHR@GHNX YV 6|
$VVRFLDWHG 3UHVYV

> @ 2+&86% IURP GLVFULPLODWLRQ WR DFFHVVLELOLW\ 81
ZDWHU DQG VPHAWDDWKRYH RKFKU RUJ

> @ SURMHNW 8BS HQVRBR QIRU GN
> @ &WIHWHDUFK +RPHOHVYVY SHRSOH LQFUHDVLQJO\ IRUFHG
PHDVXUHV FULVLYV RUJ XN




S HVXWH VXSTP HOMUH




'HEVLWH XUL UHOHYDQWH

e SVRFLDILD <RXQJIJRRQWILOWILYMHWWLYH RUJ

e SVRFLDILD &MPJUN\HHOO RUJ UHVXUVH

e« &DVD .RDQD $_1HZ ®%BVDQRDQD RUJ QHZV

e )XQGDiILD 3DUDGBBRPEGQURPDQLD UR

e 6DOYDIL &RSLLVBABPRQILFRSLLL UR

e 6DPXVRFLDO G| YBRPKREIDDO UR PHGLD VWDWLVWLFL FLIUF

SRGFDVW XUL iL ZHELQDULL

e )($176$ZHELQ@BRURSK&KEDDHQUD MWL PH
$IJDLBHRSBHULHQHRRHO HV V@WK
—— IHDQWVD RUJ
« 3RGFD\GMDG \EKQEH DX Q G R B D | R/GIFi LD

UHV S HFSMQQIILY L &V DAY k QBHD M XWBHE X L H
GDWXGHFH@HVSHRWXP U XIL @EDRMS kL QIH
R FRQVHIHSXEOLFD UR



SUWLFROH

e DQLIBRBHVEXIWED W XGWYHiRIIFHD UIARMWG SRVAMKPVU LHNVF

SH VWUDG HY] UR

OLDIDHUGH X8Q OXFUNXUSULQ@PHNWBUHNV SXBDPHQLU DG SRVW

YLDWDYHUGHYLX UR

)ODYUDIDQDPHQIUDG SRWWIDOMIEXPYRVF SGHOPHOQHAHKQKS

LOHJDO V ILL SH VWUQHZYRB&HWN HDR

e ,ULGDQDIHWDQWHU ]GHSWHDEHYWER) 0D XD FR S HAH D V XBPX O X

XUEDFW HX

e OLKDL 1LFBBOHVROIQUHDE SRMWMEMKD QGL EDF OXIWHU FIHINLD SD
D..DGHYDFFLQDUHILOHSURWY UR

e SREHURDU=HFEHRDPHMYRLOGLIROXM 1D RMXDFFLOBMYPFH QW U X
VMVSHFLDOVWLULOHSURWY UR

e 6DPXVREUEBPDQEDIHWWU BULBAXKDWFUEM GXUWU WMRWE UR
PDL

e /LYKRMDQ GHORFEHD]DWHQWHX VR DQUHDME S RVDONE U L H QK
WXEXUHUWHQLL V. QH VHVL]H]H SUH]J]HQ D FEDRU RIRUH GRL

e &RVPLQD &IDPHQLL VWU JLL 2 OHFFID-S GWMDAMXOWXUDO UR




e SODMNRROHDIPHMWUGLYRPKQVYDDYX WXVDWIOXPIWRDIW
FHORU FX ERDO SHYVFUWDFRP

e 6PLOOHGLRDPHOQILU DG SRVMWOMHIPD LY XO Q H WED BIVDRH
KRWQHZV UR

e $GULPOIWRYV 'HMHIXHUVRDODH®DK SRVWQMWHVROXGHUHLQWHJIJUDU
VREILDMFDGHPLD HGX

$OWH OLQN XUL

e SPOQHVW\ ,QWHZHBWIOR GROHOHVY 5RPD DQG RWKHU (8 PLJL
ZLGHVSUHDG GLVFULPLODWLRQ DQGDFPIMAHMWRRVIFRQGLWL

e $VRFLDILD <RXQ4DOQOWWLPWEL YIH7LQHULORU | U $G SRVW GL
\RXQJLQLWLDWLYH RUJ

e &DQDGD :LWKRXoWBBDPHBW\IHOQRPHQXOXL WLQHULORU | U I
GUHSWXUL OHHD RMXVDX R U J

e &RDOLWLRQ RI WKW KR PDHGHNMOWWLRQIRUWKHKRPHOHVYV R

e &RPLVLD (XURBRABQHVWHHNMXURSD HX

e SERUWLQDS$SRBURIIRELD(O 3DtV HOSDLV FRP

e )($1763(XURSHDQ 7\SRORJ\ RI +tRPHOHVVQHVVHDQG VB XL

e )($176%3URILO GH iDUIHRPWEDDRUJ

e )IXQGpX %HIBURIRELD QHRORJLVPRQYGIIDX GIR/




*XHUUHUR $SRRURIBBDDJWHY 1HRDWWLMARXWR &HUYDQWHYV
+RPHOHRVWKY DQG TXHVWLRQV DERRKRMHRRRFNRQKE VFPHV YV
+RXVLQJ 5LIKVEGVULBWFKOL]DUHD SHUVRDQHORU I U DG SRV
KRXVLQJULIJKWVZDWFK RUJ

,VDEHO %DSWLVWDLILKWLEIIRRPHBHVVQHVY DQG KRXVLQJ
(XURSH $ VWXG\ RI QDWURGHD @ BEEED®WV3ROLF\ 1HWZRUN
/ID 9R] GH *OOLFLD SLGH D OD 5$( TXH DFHSWH HO WpUPLQI

ODYR]J]GHJDOLFLD HV
SDUODPHQWXO5HNBRIXHMI3IDUODPHQWXOXL (XURSHDQ UHIH

IHQRPHQXOXL SHUVRDQHORU I U OBBXLQT vQ 8(
HXURSDUO HXURSD HX

2UJDQL]D LD 6DQYDOXRRSEDLIHQRPHQXOXL A&RSH UE HW DANLH
VRFLDO GH WLS FD®RQXWHOWMHWWY. 6SHMOBWRRPRMRIRQL UR
SREHUW 3IMRKMAQHW LIIJHVW O0\WKV DERXW +RPHOH@WVOQHEBX LQ
7KH 2IILFH RI WKH +LJK &RPPLVVLRARHAQRWVHXHP\DW Cb6Q GKKAXWP
ULIJKRK¥VKU RUJ




|!ﬂ $X W R BVUHHB/AL P R QPD U BV VIDHE W L SIVQWB WX S WRRY DBIH DV Q FH S X W
DFWLY V@WDWIODXQGDIRP5RPD@5,66XQGHLP SO H P QR DIFVM U X
UHDOL]J®PWHBPW K IR @ W Q W DMHHG X F DS HIQ WILWP SUH ¥ XQXPHURD VH
FRPXQIMWRAGLERPKkQKMRODERVDWIDWHULB®RRY D]V DVQY HGHV SUH
PLJUDGIHY SBUHH S WEXWW. OHIDX OR S HUDLG S RAGWUS.U H FYORQ H P D ¥ BIX

% H O JRODGS L Q WID ¥k RE L ULROALH L P R QRO R V Bl F\W MV SIHL H Q@HX Q RED
SHQWUX D FRQWULEXL OD R VRFLHWDWH LQFOXVLY MXVW i

<
> $XWRDUH LOXVWAILID QR OF RISE HBOIODHWWHBER |

V/

.‘éé 'HVSUH SURHBEWKWOLPLQDUHD GLQFROR GH FXYLQWH
\&f~ ZZZ FUM UR DQWLGLVFULPLQDUH QHGLVFULPLQDUHD GL

\

0DW H U HDORNDIW L MLADXTFFE\D BYAV L JKQWBRPKQISEJUDERQD Gith W

,VODQGBFKWHQLRUYHSU*QDQW X% UL OH &R QL QR WHK\DW X L

PDWHQXDHS UHMWP®REAQHFHBRILRIDFLUID*ADQW»YLORBUYHILHQH
SHQWUX PDL PXOWH LZZR WHAHDI LU CORR M VDU 1L

© &HQWUXO GH 5HVXUVH -XULGLFH ®%XEXWHIiWR LXQLH



