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7DEOH Rl &RQWHQWDY &RIIHH &RQQRLVVHXU

&RQIJUDWXODWLRQV RQ SXUFKDVL

,QFOXGHG LQ GHOLYHU\ DXWRPDWLF HVSUHVVR PDFKLQH I
2YHUYLHZ

&RQWUROYV 30HDVH DOVR QRWH WKH HQFORVF
i 3RZHU RQ RIZ VZLWFK HQFH JXLGH ,W FDQ EH NHSW LQ \
i RIl EXWWRQ VWRUDJH FRPSDUWPHQW F XQWL
i EXWWRQ

i VW DEXW W R Q

i 3&RIITHH VWUHQJWK  URWDU

i 3'ULQN VHOHFWLRQ" URWDUQ I;?%I?QJEW\ LQVWUXFWLRQ
i OLON IURWKHU 30HDVH UHDG WKH RSHUDWLQJ LQ
i BRWDU\ VHOHFWRU FDUHIXOO\ DQG NHHS WKHP IRU IX
'LVSOD\ PHVVDJHV HQFBOHDVH SDVV RQ WKHVH PDQX
DURPD'RXEOHB6KRW WKH QHZ RZQHU LI \RX VHOO WKH
%HIRUH XVLQJ IRU WKH ILUVWKW\.RKOO\ DXWRPDWLF HVSUHVVR
‘DWHU ¢OWHU GHVLJQHG IRU SUHSDUDWLRQ RI V
OHQX VHWWLQJV DPRXQWV RI FRIIHH IRU GRPHVWLF

| IRU XVH LQ QRQ FRPPHUFLDO KRX
i OLNH HQYLURQPHQWY VXFK DV VW
i LQ VKRSV RI¢FHV DJULFXOWXUDCG
i VPDOO EXVLQHVVHV RU IRU XVH E\
i EHG DQG EUHDNIDVW HVWDEOLVKF
i KRWHOV DQG VLPLODU UHVLGHQW!
$GMXVWLQJ WKH JULQGLQJ XQLW

3UHSDUDWLRQ XVLQJ FRIIHH EBEDQN Rl HOHFWULF VKRFN
3UHSDUDWLRQ XVLQJ JURXQ®@R@®QHMFW DQG RSHUDWH WKH DSS
'LVSHQVLQJ KRW ZDWHU DFFRUGDQFH ZLWK WKH VSHFL¢FD
3UHSDULQJ PLON IURWK DQ GUDDLRQ P LGOINE H O

ODLQWHQDQFH DQG GDLO\ FORIM@RWDP XVH LI HLWKHU WKH SRZHU
i &OHDQLQJ WKH PLON V\VWHFBSOLDQFH LV GDPDJHG

i &OHDQLQJ WKH EUHZLQJ X@VWW LQGRRUV DW URRP WHPSHUDW

7LSV RQ HQHUJ\ VDYLQJ 7KLV DSSOLDQFH LV QRW LQWHQG!
6HUYLFH 3URJUDPPHV SHUVRQV LQFOXGLQJ FKLOGUHQ

i '"HVFDOLQJ SK\WVLFDO VHQVRU\ RU PHQWDO FI
i &OHDQLQJ ODFN Rl H[SHULHQFH DQG NQRZOH
i &DOFPUQU&OHDQ WKH\ KDYH EHHQ JLYHQ VXSHUYLV
JURVW SURWHFWLRQ VWUXFWLRQ FRQFHUQLQJ XVH RI V
$FFHVVRULHV D SHUVRQ UHVSRQVLEOH IRU WKHL
'LVSRVDO .HHS FKLOGUHQ DZD\ IURP WKH DS
*XDUDQWHH &KLOGUHQ VKRXOG EH VXSHUYLVH
6LPSOH WURXEOHVKRRWLQJ WKDW WKH\ GR QRW SOD\ ZLWK WK
7HFKQLFDO GDWD ,Q WKH HYHQW RI PDOIXQFWLRQ X

SOLDQFH LPPHGLDWHO\

7R DYRLG SRWHQWLDO KD]DUGV U
UHSODFLQJ D GDPDJHG FRUG VKRX
SHUIRUPHG E\ RXU VHUYLFH SHUVI

5REHUW %RVFK +DXVJHUIWH *PE+



1HYHU LPPHUVH WKH DSSOLDRYHHRY VR4 7 FRUG

LQ ZDWHU
'R QRW UHDFK LQWR WKH JU D) RIBUHVXK Lo Q&G
8VH WKH DSSOLDQFH RQO\ LQ IURVW IUHH URRPV
%HDQ FRQWDLQHU

5LVN RI VFDOGLQJ $URPD FRYHU
7KH PLON IURWKHU RXWOHW BHOHFWRHURKRWLQG VHWWLQJ
$IWHU XVH DOORZ WR FRRO GRURZHINW EHIRUH
WRXFKLQJ JURXQG FRIIHH FOHDQLQJ WDE
8VH WKLV DSSOLDQFH RQO\ D IVW4UH BKH) BAQWIURWKH U

KDV EHHQ IXOO\ DVVHPEOH® UG Z QYWD QIOM G

E 'RRU
5LVN RI VXIIRFDWLRQ F 6WRUDJH FRPSDUWPHQW IRU T
'R QRW DOORZ FKLOGUHQ WR SODJHAHWK G-+ NRUGHJ
PDWHULDO G 3XVK EXWWRQ
H/RFN

OLON IYRWKEH U
,QFOXGHG LQ GHOLYRYPR?E "PovH
6HH WKH LOOXVWUDWLRQ DW WKHXBHOHWQLQJ RI WKLYV
LOQVWUXFWLRQ PDQXDO G 5RWDU\ VHOHFWRU IRU ZDUP P
PLON IURWK
)XOO\ DXWRPDWLF HVSUHVVRI PDEKLWNKEH

7(6 &RIITHH RXWOHW KHLJKW DGMXV
A4XLFN UHIHUHQFH JXLGH 'ULS WUD\'
,QVWUXFWLRQ PDQXDO D'ULS WUD\ SDQHO

OLON IURWKHU 5RWDU\ VHO HEF&MRRUHH JURXQGY FRQWDLQHU
:DWHU KDUGQHVYVY WHVWLQJ ¥WWILS WUD\ IRU FRIITHH RXWOHW

OHDVXULQJ VSRRQ G *UDWH IRU FRIIHH RXWOHW
*UHDVH WXEH H )ORDW
3RZHU RQ R V,ZLWFK
VW IEXW W R Q
EXWWRQ

RIl EXWWRQ

3& RITHH VWUHQJWK" URWDU\ NQ
3'ULQN VHOHFWLRQ ™ URWDU\ NQ
'LVSOD\

S5HPRYDEOH ZDWHU WDQN

/LG IRU ZDWHU WDQN
OHDVXULQJ VSRRQ

LQVHUWLRQ DLG IRU ZDWHU ¢0
6WRUDJH FRPSDUWPHQW IRU
PHDVXULQJ VSRRQ

3RZHU FDEOH ZLWK VWRUDJH FR
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&RQWUROV 3ULQN VHOHFWLRQ  URWDU\ NQRE

3RZHU RQ RIlI VZLWFK 2 @ @ 7KLY URWDU\ NQRE LV
7KH SRZHU 2VZ]L WIFK XVHG WR L KWR VHOHFW WKH UHTXLUH
6 W F,

QI'—'\

WKH DSSOLDQFH RQ RU WR V LVORBIWKB GB\HU FXS TXDQWI
SRZHU VXSSO\ RII y DOVR XVHG WR FKDQJH XV
,PSRUWBKMUH VZLWFKLQJ RIl UXQ WKHVWLQJV

FOHDQLQJ SURJUDPPRIRU XVH WKH

EXWWRQ WR VZLWFK RII

RIl EXWWRQ WR °
'KHQ WKRIIl EXWWRQ LV SUHVVHG
EULHA\ WKH DSSOLDQFH ULQVHVY DQG VZYWFKHYV
RIl 3UHVVLQJ DQG KRORILQJ GRZQ WKH
EXWWRQ GLVSOD\V WKH XVHU VHWWLQJV RU
VWDUWV WKH GHVFDOLQJ DQG RRRDQLQJ XQFWLRQ

EXWWRQ . .
3UHVV WEXWWRQ WR JHQHUDWH VWHDP
IRU SUHSDULQJ PLON IURWK RU ZDU[P PLON

VWDUW EXWWRQ -

3UHVVVWREHXWWR Q WR EHJLQ GULQN

SUHSDUDWLRQ RU WR VWDUW B MHUBGIURK S URIJVBEGHRAWHG WKD\
S3UHVVVWREHXWWR Q DJDL Q SGHBIDEIH G DSSHDUYV
GULQN SUHSDUDWLRQ WR FXMQ WWKH GALIMWSHIDAL@KDQJH WKH FRI
SURFHVV VKRUW WKH VHOHFWHG GULQN

3&RIIHH VWUHQJWK"™ URWDU\ NQRE

W.& ® 7KLV URWDU\ NQRE LV XVHG
ot J WR VHW WKH FRIIHH VWUHQJWK

:LWK WKHVH FRIITHH VWUHQJWKYV
WKH FRIIHH LV EUHZHG LQ
doubla

VWDJHV 6HH *DURPD'RXEOH
shot 6KRW" RQ SDJH

5REHUW %RVFK +DXVJHUIWH *PE+



OLON IURWKHU DURPD'RXEOHG6KRW

3X00 WKH PLON IURWKHU RXW WR RSHQ LW DQG

SXVK LW EDFN LQ WR FORVH W ORQJHU WKH FRIIHH LV EUHZH
ELWWHU VXEVWDQFHV DQG XQGHV
UHOHDVHG 7KLV KDV D QHJDWLYH
WDVWH DQG PDNHV WKH FRIIHH OF
JHVWLEOH 6R IRU H[WUD VWURQJ
7(6 KDV D VSHFLDO DURPD'RXEO
IXQFWLRQ :KHQ KDOI WKH TXDQW|I
SUHSDUHG FRIIHH LV JURXQG DQG
DJDLQ VR WKDW RQO\ WKH SOHDVE
VFHQWY DUH UHOHDVHG

7KH DURPD'RXEOH6KRW IXQFWLRQ
5RWDU\ VHOHFWRU ZLWK WKH IROORZLQJ VHWWLQJV
7R GLVSHQVH PLON IURWK * IRU H[DPSOH|IRU D

ODWWH PDFFKLDWR RU FDSSXFRFLQRm+ WXURIWKH @

VIPERO WR WKH IURQW double’y

7R GLVSHQVH ZDUP PIORERXUQ WKH shot

WR WKH IURQW

7R GLVSHQVH KRW ZDWHU V WKHURWDU\ VHOHF

WRU WR WKH KRUL]JRQWDO SRVLEWLRQ

HIRUH XVLQJ IRU WK
WLPH

*HQHUDO
J)LOO WKH ZDWHU WDQN ZLWK IUHYV
ERQDWHG ZDWHU RQO\ DQG SUHIF
EHDQV IRU IXOO\ DXWRPDWLF FRII
VR PDFKLRIORW XVH FRIIHH EHDQV
' DYH EHHQ JOD]J]HG FDUDPHOLVHG
LVSOD\ I:)HVVDJH\/Z<LWK RWKHU DGGLWLYHYVY FRQWDL(
7KH GLVSOD\ VKRZV QRW WRIQH\ ZV IO BPORFNQWKH EUHZLQJ X
RSHUDWLQJ VWDWXV EXW DONR ZDWHRXKDRIMKMIMHYHWWLQJI F
WKDW JLYH \RX VWDWXV LQIRQPOWILR Q@ RSO OBYPFHRX’KH IDFWRU
NQRZ ZKHQ \RX QHHG WR WDWH@IFMRIRQYKHVZDWHU KDUGQHVV L
VRRQ DV \RX KDYH WDNHQ WEKBWHF KDYVWBWHYY ZLWK WKH HQFC
WLRQ WKH PHVVDJH GLVDSSHDMMNMKWHOFEE AMNKBHFH@XOV D YDOXH R\
IRU GULQN VHOHFWLRQ LV GEXBQDMHWKMHIVNHY/ WLQJ RQ WKH DSS
LQJO\ DIWHU VZLWFKLQJ RQ VHH 3
RQ SDJH
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6ZLWFKLQJ RQ WKH DSSOLDQFHSHOHFW WKH UHTXLUHG GLVSOL
30DFH WKH IXOO\ DXWRPDWEZEWRK SWKHHV XBSHU URWDU\ NQRE
FKLQH RQ D ADW ZDWHU UHWVOI/POW N RODI@IHDIHYV DUH DYD
WKDW FDQ WDNH LWV ZHLJKW ODNH VXUH WKDW
WKH PDFKLQH TV YHQWLODWLRQ VOR®Y UHPDLQ
XQREVWUXFWXUHG .
3X00 WKH SRZHU FRUG RXW..RI-WKH VWRUDJH
FRPSDUWPHQW DQG SOXJtH $GMXVW
WKH OHQJWK RI WKH FDEOH E¥ SXVKLQJ LW
EDFN LQ RU SXOOLQJ LW RXW. 7KH HD%& HVW ZD\
WR GR WKLV LV WR SODFH WSKEYSS O L DB+H WMS>ae
WKDW LWV EDFN LV AXVK ZLWESSveeM HGJH RI WKH
FRXQWHU DQG HLWKGRZHXO O3W KM \F WESHN W R Q 7KH
ZDUBU SXXEZIDW G ODQJXDJH \RX VHOHFWHG LV VD
,QVWDOO WKH PLON IURWKHGL2SBDD.WKR®KH PD
FKLQH RQO\ DIWHU WKH PLONBOWEWKIHUHFHSDWDFOH XQGHU R
EHHQ IXOO\ DVVHPEOHG DQGAMYMROOHSEX0OO RXW WKH PLON

RSHQ LW 7KH DSSOLDQFH ULQVI

/ PLON IURWKHU ZLWK ZDWHU
M VKRZV -
3XVK WKH PLON I[URWKHU LQ

7KH DSSOLDQFH KHDWV XS DQG UL
ZDWHU ZLOO UXQ RXW RI WKH FRII
KHQ WKH GULQN VHOHFWLRQ PHQ
WKH GLVSOD\ WKH DSSOLDQFH LV

6ZLWFKLQJ RIl WKH DSSOLDQFH
.l WKH DSSOLDQFH KDV QRW EHHQ
KRXU LW ULQVHV DXWRPDWLFDOO
/LIW WKH OLG RI WKH ZDWWHALWBKHW RIl WLPH VSDQ FDQ EH
S5HPRYH DQG ULQVH WKH 2DHMHIO MDQWHWWLQRBY SDJH

DQG ¢ OO0 LW ZLWK IUHVK HRFOHS WIM@UDSSOLDQFH VZLWFKHYV
'R QRW ¢ 00 PERFPCHJWKH RXW ULQVLQJ LI RQO\ KRW ZDWHU
5HSODFH WKH ZDWHU WDQ\WLVSHDYEGXVK LW

¢ UPO\ GRZQZDUG LQWR SODFH

&ORVH WKH OLG Rl WKH ZDRVNZLWHF®RNVKH DSSOLDQFH RIlI PD
DJDLQ WKLV SUHRWM WEKKHW WR Q 7KH
)LOO WKH EHDQ FRQWDLQBBSOLDIQWFK RRIQNHY DQG VZLWFKH
EHDQV )RU SUHSDUDWLRQ XVLQJ JURXQG

FRIIHH VHH *3UHSDUDWLRD XVILWKHKHWRS®EDQFH LV EHLQJ X'
FRIIHH  RQ SDJH ¢ UVW WLPH D VHUYLFH SURJUDP
3UHVV WKH SRZHU VZHM/FKRU WKH DSSOLDQFH KDV QRW EHH!
GLVSOD\ VKRZV WKH PHQ®RRU YHWWRIGQWKH ¢ UVW EHYHL
WKH GLVSOD\ ODQJXDJH KDYH WKH IXO0O DURPD DQG VKRXC
VXPHG

5REHUW %RVFK +DXVJHUIWH *PE+



HQ

"KHQ XVLQJ WKH HVSUHVVR BBRBKWDFHPRIQWKHWHUV FDQ EH RE
ILUVW WLPH \RX ZLOO DFKLRKYHWDLMNXHWWD EF@=WKLRN [URP FXVW
DQG VWDEOH 3FUHPD” RQO\ DRDIMHHU WKH JILQRWQ HEZZ;, OWHU LV XV
FXSV KDYH EHHQ GLVSHQVHGVKH VHWWLQjJ WR

$IWHU HIWHQGHG XVH ZDWEF
IRUP RQ WKH YHQWLODWLRQ

:DWHU ¢ OWHU

$ZDWHU ¢ OWHU FDQ SUHYH:
%HIRUH D QHZ ZDWHU ¢ OWH
ULQVHG 7R GR WKLV SURFH
3UHVV WKH ZDWHU ¢ OWHI
WHU WDQN ZLWK WKH DLG ki1 wWRA FAUVAULYUJ

VSRRQ IRWHRX FDQ XVH WKH ¢ OWHU LQG
)LOO WKH ZDWHU WDQN PIXUMWKEBVWRQWER WR ZKLFK \RX LG
WKRD[PDUN ¢ OWHU <RX FDQ DOVR PDUN WKH

B3UHVV DQG KRIOGEWWHRVRQ \RX ZLOO QHHG WR UHSODFH WKH
IRU DW OHDVW WKUHH VHFRRIE O DMMHVRHOKXWHU WZR PRQWKYV
RSHQV

SUHVV WKHEXWWRQ U
HGO\ XQWLO WKH g¢vsoD)

6 HOMHFW ZLWK WKH

URWDU\ NQRE

3UHVW WIEW W R Q

30DFH D UHFHSWDFOH ZL' R Ty

OLWUHY XQGHU WKH RXWOHW F

3UHVW WIEW W R Q 1RWH WKH DSSOLDQFH KDV QRW E|

3XO0O0 WKH PLON I[URWKHU IRUWRSRISHORQWHG SHULRG H J YD
:DWHU ZLOO QRZ ARZ WKURXWHK W KK RXOVEHEIHWIR. QVHG EHIRU
ULQVH LW LV XVHG DJDLQ 7R GR VR GLVSHQ
3XVK WKH PLON IURWKHU KRWQZWW HW PQYK ISR XU LW DZD\
(PSW\ WKH FRQWDLQHU

7KH DSSOLDQFH LV UHDG\ WR XVH RQFH PRUH

IRWHLQVLQJ WKH ¢ OWHU VLPXOWDQHRXVO\ DFWL
YDWHV WKH VHWWLQI IRU WKH
GLVSOD\

7KH ¢ OWHU LV QR ORQJHU HIIHFWLYH ZKHQ WKH

o GLVSOD\ DSSHDUV RU DW WKH
ODWHVW DIWHU PRQWKY W QHHGV WR EH UH
SODFHG IRU UHDVRQV RI K\JLHQH DQG VR WKDW
WKHUH LV QR EXLOG XS RI OLPHVFDOH WKLV FRXOG
GDPDJH WKH DSSOLDQFH
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OHQX VHWWLQJV 7KH ZDWHU KDUGQH"

VHWWLQJ FDQ EH DGMXVWHG RQ W
<RX FDQ DGDSW WKH DSSOLOQFHPEYRUWRQWQWHGR VHW WKH ZDWF
YLGXDO QHHGV LQ WKH PHQXFRHWMAWOV VR WKDW WKH DSSOL

+ROG WRKIH EXWWRQ GRZRFIMRUDWHO\ ZKHQ WKH GHVFDOLQ
DW OHDVW VHFRQGYV VKRXOG EH UXQ 7KH IDFWRU\ VHW
SUHVV WKHEXWWRQ USSP KDUGQHVYV LV

HGO\ XQWLO WKH UHTXLUH®RPHOQOR PIMKHFNDB KH ZDWHU KDUGC
SHDUV LQ WKH GLVSOD\ WKH HQFORVHG WHVW VWULS RU E
6HOHFW WKH UHTXLUHG VHAWOEQWHAUWKX B/KGILK S
SHU URWDU\ NQRE 'LS WKH WHVW VWULS EULHA\ LQ Z
&RQ¢{UP E\ SUBRMWYDEQRWWIRHY KDNH RII DQ\ GULSY DQG FKHFEN
DIWHU RQH PLQXWH
7R OHDYH WKH PHQX ZLWKRXW PDNLQJ DQ\
FKDQJHV WXUQ WKH (¥RWDU\/N17| OFWRU WRwWHU KDUGQHVV
DQG SUHVWDMMXWWRQ *HUPDQ |fG+ JUHQFK fl+

<RX FDQ VHW WKH IROORZLQJ

+HUH \RX FDQ VHW WKH WLPH VSD

DIWHU ZKLFK WKH DSSOLDQFH DXWRPDWLFDOO\
VZLWFKHV RIl IROORZLQJ WKH ODVW GULQN SUHSDUD
WLRQ $ WLPH EHWZHHQ PLQXWHV DQG

KRXUV FDQ EH VHW 7KH GHIDXOW WLPH LV KRXU
EXW WKLV FDQ EH VKRUWHQHG WR VDYH HQHUJ\

+HUH \RX FDQ VHW ZKHWKHU D ZDWHU

¢OWHU LV EHLQJ XVHG ,I D ZDWHU ¢OWHU LV QRW
EHLQJ XVHG WXUQ MKH VHWWLQJ WR

I D ZDWHU ¢OWHU LV EHLQJ XVHG WXUQ WKH VHW
WLQS WR 1HZ ZDWHU ¢OWHUV

KDYH WR EH ULQVHG EHIRUH XVH VHH *:DWHU
¢(OWHU  RQ SDJH

7KH VHUYLFH SUR

JUDPPHV
FDQ EH VHOHFWHG PDQXDOO\ KHUH
3UHVVVWWMORXW W R Q DQG UXQ WKH VH

OHFWHG SURJUDPPH VHH 36HUYLFH
BURJUDPPHV" RQ SDJH

: 7KH EUHZLQJ WHPSHUDWXUH
8 FDQ EH VHW KHUH

7KH GLVSOD\ ODQJXDJH FDQ EH
VHW KHUH

5REHUW %RVFK +DXVJHUIWH *PE+



$GMXVWLQJ WKH JBUASDYDWLRQ XVLQJ
XQLW FRIIHH EHDQV

7KH URWDU\ VHOHFWRU D G KXW W\O ' KBEXWRRBWLF HVSUHVVR
VHWWLQJV IURP FRDUVH WR }JWIHGY EHDQV IUHVKO\ IRU HDFK |

‘DUQLQJ 7LS| SRVVLEOH XVH RQO\ EHDQV |
$GMXVW WKH JULQGLQJ XQL\NXRORPDAKILO ARIWHHVDQG HVSUHV VI
UXQQLQJ 2WKHUZLVH WKH DRBORDWIEMDPDTXIMOLW\ GHHS IUHH
GDPDJHG 'R QRW UHDFK LQWR WWRUML@GDFRRO SODFH LQ VI
XQLW &RIIHH EHDQV FDQ EH JURXQG ZKL
" KLOH WKH JULQGLQJ XQLW LV UXQQLQJ DGMXVW

WKH URWDU\ VHOHFWRXUQ ,IRIRPUNDPHDW WKH ZDWHU WDQN

DQWLFORFNZLVE 7WBQFROBWMHVK ZDWHU HYHU\ GD\ 7KH WDQ
ZLVH DV UHTXLUHG DOZD\V FRQWDLQ VXI¢(FLHQW ZDWH
WKH DSSOLDQFH

'LITHUHQW FRIIHH GULQNV FDQ EH
TXLWH VLPSO\ DW WKH SUHVV RI D

SUHSDUDWLRQ

7KH DSSOLDQFH PXVW EH UHDG\ IF
30DFH WKH SUH ZDUPHG FXS V

IRWHKH QHZ VHWWLQJ ZLOO Q AW | EHHHF RXAV D 8 W

SDUHQW XQWLO DIWHU WKH VHARRU XY RDF®R HNISUHVVR DOZ

KHDW WKH FXS H J XVLQJ KRW

7LSY9YRU GDUN URDVW FRIIHH EHDGO HFRAR RAKHH W HTXLUHG FRIIHH

¢QHU JULQG IRU OLIJKWHU EHDQXVY DHERPHY HFX I TX@@WLW\ E\ W
XSSHU URWDU\ NQRE 7KH VH
FRITHH DQG WKH SHU FXS TXDQW
VKRZQ LQ WKH GLVSOD\
6HOHFW WKH UHTXLUHG FRIIHH
WXUQLQJ WKH ORZHU URWDU\ N(
VHOHFWHG FRIITHH VWUHQJWK L\
GLVSOD\
SUHV W WDHBXW WR Q

7KH FRIIHH LV EUHZHG DQG WKHQ

LOWR WKH FXS V

1 % :LWK VRPH VHWWLQJV WKH FRI
SDUHG LQ WZR VWDJHV VHH 3DURI
6KRW” RQ SDJH DLW XQWLO WK
IXOO\ FRPSOHWHG

3UHVVWWMORXW W R Q DJDLQ WR F
EUHZLQJ SURFHVV VKRUW
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SUHSDUDWLRQ XVLQVSHQVLQJ KRW ZDW
JURXQG FRIIHH 5LVN Rl EXUQV

7KLV IXOO\ DXWRPDWLF HVSUKMVR. @O NAKIRWKADQ JHWV YHU\ ¥
DOVR EH RSHUDWHG ZLWK JWPROONGIBRWKHUQRVE\ WKH SODVWLF
LQVWDQW FRIIHH SRZGHU

7KH DSSOLDQFH PXVW EH UHDG\ IR
1 %7KH DURPD'RXEOH6KRW IXQBWRR WBE SUH ZDUPHG FXS RLU
QRW EH XVHG ZKHQ FRIIHH LV SBWSWKH&RXWIOHW Rl WKH PLON
JURXQG FRIIHH 6HW WKH URWDU\ VHOHFWRU G

KRULJRQWDO SRVLWLRQ

,PSRUWPL@OW WKH ZDWHU WDQN | T
IUHVK ZDWHU HYHU\ GD\ 7KH \ =
DOZD\V FRQWDLQ VXIl¢ FLHQW
WKH DSSOLDQFH

)G
UDWLQJ

SUHSDUDWLRQ
2SHQ WKH GUDZHU
3RXU LQ QR PRUH WKDQ Ol....o_ . .- ...--21J
VSRRQV RI JURXQG FRIIHH
:DUQLQR QRW XVH ZKROH EHBRURWKH PLON IURWKHU WR

LOQVWDQW FRIIHH DSSOLDQFH KHDWV XS +RW ZDW
&ORVH WKH GUDZHU RI WKH PLON ITURWKHU RXWOHW
6HOHFW WKH UHTXLUHG GULVHFEQ®WYXUQLQJ WKH

XSSHU URWDU\ NQRE R Q B\WREHWKKHS SURFHVY E\ SXVKLQJ
SRVVLEOH IURWKHU

SUHV W WHKBXW W R Q

ZSIJVRFRV\I/IKHHHFLXVSEUHZHG DQG W§t|ﬁ_|eébsti?_vd% PLON [UR\
ZDUP PLON

1 % 5HSHDW WKH SURFHGXUH IRU DQRWKHU FXS
RI FRIIHH ,1 QR FRIIHH LV WD N/ E LRV KEDQU QV
VHFRQGV WKH EUHZLQJ FKDPIEH WP HPNS WLRIW K H U JHWV YHU\ ¢
DXWRPDWLFDOO\ WR DYRLG RYENJORWESHU7KHESBOH SODVWLF
DQFH ULQVHYV
7LS<RX FDQ IRDP WKH PLON ¢ UVW
GLVSHQVH FRIIHH RU IRDP WKH Pl
DQG SRXU LW RQWR WKH FRIIHH

7KH DSSOLDQFH PXVW EH UHDG\ IF
30DFH D SUH ZDUPHG FXS XQGH
F
,QVHUW WKH PLON WXEH H LQ
WDLQHU
7XUQ WKH URWDU\ VHOHFWRU
PLONRU 3SOLON IURWK"

5REHUW %RVFK +DXVJHUIWH *PE+



ODLQWHQDQFH DQG G
FOHDQLQJ

5LVN RI HOHFWULF VKRFEN
8QSOXJ WKH DSSOLDQFH EHIRUH F

I1HYHU LPPHUVH WKH DSSOLDQFH 1
'R QRW XVH D VWHDP FOHDQHU

":LSH WKH RXWVLGH RI WKH DSSO
SUHVV WEKHNWRQ VRIW GDPS FORWK
7TKH EXWWRQ ADVKHV D QRS Q\RWH XO\H DEUDVLYH FORWKYV R
SOLDQFH QRZ KHDWYV XS IRW DIS@WR [
VHFRQGYV 7KH GLVSO.D\ WKHEOYBRRZVHPRYH DQ\ OLPHVFDOH
- PLON RU GHVFDOLQJ AXLG UHVLC
3XO0OO0O WKH PLON IURWKHU DWHRORSHHXFKWHVLGXH FDQ FDXVE
"3X00 WKH GULS WUD\ F ZLWK V

5LVN RI EXUQV JURXQGY FRQWDLQHU E IRUZDL
OLON IURWK RU ZDUP PLON FRPHFRRXKWVRKHWIOHHO D DQG WKHF
PLON IURWKHU DW KLJK SUHGV X W\SDQEKHOWHDQ WKH GULS
RI PLON FDQ VFDOG &DUHIXOBRRISHQWRHOBNVOMNRQWDLQHU
IURWKHU 'R QRW WRXFK WKHRRMHOGWDZHURU DQG FOHDQ
DLP LW DW DQ\RQH /

&ORVH PLON IURWKHU E’

7LSY9YRU RSWLPDO PLON IURWK
PLON ZLWK D IDW FRQWHQW R
SRVVLEOH

,PSRUWDIQWG PLON UHVLGXH

UHPRYH VR WKH PE&MWUERHNK’I—EUJ-{PRYH WKH ARDW H DQG FOH

FOHDQHG ZLWK OXNHZDUP ZDWHBSLFPR®WIKDWHO\

DIWHU XVH DQG ULQVH XVLQJ :.>
SURJUDPPH VHH SDJH

"'R QRW SXW WKH IROORZLQJ LWH
GLVKZDVKRYHU Rl WKH VWRUDJH
SDUWPHQW F GULS wuD\ SDQH
H GUDZHU EUHZLQJ XQLW




H J

"7TKH IROORZLQJ LWHPV DUH GBYXKXDWKHWVONHIURWKHU LQ
GULS WUD\ IRU FRIITHH RXWOHWSW\ WRHHRQWDLQHU DQG FO
JURXQGYVY FRQWDLQHU E JUWWHEHRWFRIIHH
RXWOHW G DURPD FRYHUQ DBGGWLIHDY MR WKLV FOHDQ WK
LQJ VSRRQ WKRURXJKO\ DW UHJXODU LQWHUY
":LSH RXW WKH LQVLGH RI WIQHVDISH GILY® E B V WHIWD \

KROGHUV DQG GUDZHU
'LVPDQWOLQJ WKH PLON VA\VWHP IF

,PSRUWDQ® WUD\ IRU FRIITHH RXWWB®WK RRXWOHW F IURP VWHLC

DQG FRIIHH JURXQGVY FRQWDLQHU & VKRXOG

EH HPSWLHG DQG FOHDQHG GDRROHWR BKHYH@GELYLGXDO SDUW!'

PRXOG IURP GHYHORSLQJ JHQW VROXWLRQ DQG D VRIW EU

VDU\ VRDN LQ D ZDUP GHWHUJH

1 % ,Il WKH DSSOLDQFH LV FRO:

RQ ZLWK WKH SRZHURWZILWEW

VZLWFKHV RIl DXWRPDWLFDOO

EHHQ GLVSHQVHG LW ULQVHYV

RWKHU ZRUGV WKH VA\VWHP FO

Q N
,PSRUWPDQMKH DSSOLDQFH KDV []] 8
XVHG IRU D SURORQJHG SHULF
DIWHU D YDFDWLRQ FOHDQ Wnn nuwiLun voouLuwrn
WKRURXJKO\ LQFOXGLQJ WKH BLQN I/ \IVOVH B DGV ZLWK FOHDU
EUHZLQJ XQLW WKHP

5HDVVHPEOH DOO WKH SDUWV O

&OHDOLQJ WKH PLON VI\VWHP IX0OO\ LQ WKH DSSOLDQFH
I WKH PLON VA\VWHP ZDV QRE" ~~ "7 = ~=huiaew
PLON KDV EHHQ GLVSHQVHG
DPRXQW RI WLPH WKH-PHVVI

@ ZLOO DSSHDU RQ WKH
&OHDQ WKH PLON V\VWHP LP
7R FOHDQ OHDYH WKH URWD
VDPH SRVLWLRQ LW ZDV LQ :
7R SUH FOHDQ WKH PLON V\\

BHOHEW WXUQLQJ WKH UR

30DFH D WDOO HPSW\ FR

RXWOHW F

3XVK WKH RXWOHW DV FO

WKH FRQWDLQHU

3ODFH WKH HQG RI WKH Pooiv vvnwis L vvn
WKH FRQWDLQHU S5LVN RI VFDOGLQJ
SUHV W WKW W R Q 8VH WKLY DSSOLDQFH RQO\ DIWHU

3XO0OO0O WKH PLON IURWKHU K\DR/ FESFHH@ UWO O\ DVVHPEOHG DQ
7KH PDFKLQH DXWRPDWLFDOO\ UHOHDVHY ZDWHU
LOWR WKH FRQWDLQHU DQG YDFXXPV LW XS DJDLQ
YLD WKH PLON WXEH H WR ULQVH WKH PLON V\V
WHP 7KH ULQVH SURFHGXUH VWRSV DXWRPDWL
FDOO\ DIWHU DERXW PLQXWH

5REHUW %RVFK +DXVJHUIWH *PE+



HQ

&OHDOLOJ WKH EUHZLQJ XQUW% $IWHU FOHDQLQJ WKRURXJKO\

&OHDQ WKH EUHZLQJ XQLW WHKMCGIJUHZ\LQJ XQLW VKRXOG EH JU

7R SUH FOHDQ WKH EUHZLQJOQUOM DKW RBWWRBDORD\UH $SSO\ I
6HOHEWWXUQLQJ WKH URWBH\WSHFEDO JUHDVH LQWHQGHG
3ODFH DQ HPSW\ JODVV XQXJHEHBXIWROHW DOO DURXQG WKF
SUHV W WHKBXW W R Q

7KH DSSOLDQFH ULQVHYV

,Q DGGLWLRQ WR WKH DXWR
JUDPPH WKH EUHZLQJ XQLW
UHPRYHG UHJXODUO\ IR UXRJ
( DW WKH VWDUW RI WKH RS
6ZLWFK WKH DSSOLDQFH F
RQ RII VZLWFKLIR EXWWRQYV
2SHQ WKH GRRU E WR W
60LGH WKH UHG ORFN H
XQLW FRPSOHWHO\ WR WK
S3UHVV WKH UHG EXWWRQ
EUHZLQJ XQLW E\ WKH UHF
UHPRYH FDUHIXOO\ -
5LQVH WKH EUHZLQJ XQLW D WKRURXJKO\

XQGHU UXQQLQJ ZDWHU
7LSV RQ HQHUJ\ VDYL

" 7KH IXOO\ DXWRPDWLF HVSUHVVI
VZLWFKHV RIl DXWRPDWLFDOO\ D
IDFWRU\ VHWWLQJ 7KH GHIDXO
KRXU FDQ EH VKRUWHQHG VHH =
WLQJIV’ RQ SDJH

"6ZLWFK RIl WKH IXOO\ DXWRPDW|
PDFKLQH ZKHQ QRW LQ XVH 7R G
SUHVV \RKIH EXWWRQ 7KH DSS

,PSRUWRQ@RW FOHDQ ZLWK GIWHHJIJHQWRW DQG VZLWFKHV RII

RWKHU FOHDQLQJ DJHQWY DQG SRVWRWOIXVERVWRY LQWHUUXS)

WKH GLVKZDVKHU IURWK GLVSHQVLQJ &XWWLQJ WK

IURWK GLVSHQVLQJ SURFHVV VKR
'LSH RXW WKH LQVLGH R WKLH KIS BIQHQRM FRQVXPSWLRQ DQ
WKRURXJKO\ ZLWK D GDPS RUHRM & XDXOGZWAMHU FROOHFWLQJ L
PRYH DQ\ FRIIHH UHVLGXHY 'HVFDOH WKH DSSOLDQFH UHJXO
$O0ORZ WKH EUHZLQJ XQLW E 0L ODQBSWKIHOL@HVFDOH /LPHVF
VLGH RI WKH DSSOLDQFH WRKMXOWY LQ KLJKHU HQHUJ\ FRQ
SHLQVHUW WKH EUHZLQJ XQLW D IXOO\ LQWR
WKH DSSOLDQFH
6OLGH WKH UHG ORFN H IXOO\ WR WKH ULJKW
DQG FORVH WKH GRRU E

7(6



6HUYLFH 3URJUDP PPRAPWHQUKHUH LY D cOWHU LQ W

LW QHHGVY WR EH UHPRY
7LSS5HIHU DOVR WR WKH TXLF\N—|UMLI—FFU:HH$1FFIE-IJUIX)IPCPI-I-H LV UXQ
LQ WKH VWRUDJH FRPSDUWPHQW

'"HSHQGLQJ RQ XVDJH WKH g_lo\?fL@t)DqWQg
VDJHV ZLOO DSSHDU RQ WKH LVSOD\ UWDLQ

LQWHUYDOV 'XUDWLRQ DSSUR]J PLQXWHYV
S
RU ,PSRUWDQWMKHUH LV D ¢OWHU LQ W
" o WDQN LW QHHGVY WR EH UHPRY
RU GHVFDOLQJ SURJUDPPH LV UXQ
S
0 WKH PHVVDJH &~ ®© DS

7KH DSSOLDQFH VKRXOG EH EBEHDQHR® RAKBH3L VSRDO\ SUHVV W]
FDOHG LPPHGLDWHO\ XVLQJ BXWWRQJUHVISRQGYRBRQGY DQG W
SURJUDPPH <RX DOVR KDY H WWHN BESWILVRRIOR | 7KH GHVFDOLQ.
FRPELQLQJ ERWK SURFHVVHVUWDDMWAKHWKBO VWDUW

&DOFUQU&OHDQ IXQFWLRQ VHRHGRDPFQHUMWERKHDGESOLDQFH EHIR

RQ SDJH ,] WKH VHUYLFH SWRREW ARBH & URIYR/BX WHV R Q IRU

UXQ DV LQVWUXFWHG WKH D68 @HWH POHMERIQGY RKHQ SUHV

GDPDJHG EXWWRQ EULHA\ WZLFH 7XUQ \
URWDU\ NQRE XQWLO

:DUQLQJ DSSHDUV LQ WKH GLVSOD\

(DFK WLPH \RX UXQ WKH VHUMLFVWBUWJWRHAPGHVFDOLQJ SURFH

\RX VKRXOG IROORZ WKH LQWWUOERWWRQV IRU XVLQJ

WKH GHVFDOLQJ DQG FOHDQLIOH BIMO@WD\ BIOHDVMLGH \RX WKU

REVHUYH WKH VDIHW\ LQVW BURWUR®PHRQ WKH SDFN

DJLQJ Rl WKH FOHDQLQJ DJHQW

1HYHU LQWHUUXSW WKH VHUWYLFH SURJUDPPH

'R QRW GULQN WKH OLTXLGWE

1HYHU XVH YLQHJDU YLQHJIJDUEDPWHGULBRGHYBWY DQG UHSODF

FLWULF DFLG RU FLWULF DFLG EDVHG SURGXFWV

1HYHU SXW GHVFDOLQJ WDE®HW,Y WK HR WKWMHUGHOWDBIO LV DFWL

LQJ DJHQWV LQ WKH JURXQGSPRNEHODUBERBSRWU\RX WR UHPRY !

WKH GUDZHU IRU FOHDQLQJ WRIEQ FW ¥ WDRMMHN R Q DJDLQ
5HPRYH WKH ¢OWHU QRZ LI \RX KD

6SHFLDOO\ GHYHORSHG GHVEBOIGQ JGRQE VR V& DENIW WRQH

FOHDQLQJ WDEOHWY DUH DYDLODEOH IURP UHWDLO

HUV RU FXVWRPHU VHUYLFH

2UGHU QXPEHU | 5HWDLO  SRGWEPHNIZDUP ZDWHU LQWR WK
VHUYLEH WHU WDQN XGP DURN VDIQHG G LV
VROYH %RVFK GHVFDOLQJ WDEC
&OHDQLQ &= " 3UHV W W EEBYXW W R Q
WDEOHWYV
'"HVFDOUQ&=
WDEOHWYV

5REHUW %RVFK +DXVJHUIWH *PE+



&OH (;L(%J
7KH GHVFDOLQJ SURJUDPPH ZLOO QRZ UXRQ IRU
DERXW  PLQXWHYV 'XUDWLRQ DSSUR[ PLQXWHV

,l WKH PHVVDJH®O DS
- SHDUV RQ WKH GLVSRO\ SUHVV W
” SODFH D UHFHSWDFOH ZLWEXDVRMRSDFLWI\RRI DMHFRQGY DQG W
OHDVW OLWUHV XQGHU WKKWHARDEWDY MMR Q F
"3X00 WKH PLON IURWKHU 7KWRFEBEBQLION SURJUDPPH ZLOO V
7R FOHDQ WKH DSSOLDQFH EHIRUH

HG SUHVWRWKEXWWRQ IRU DW
7KH GHVFDOLQJ SURJUDPPH QHDOWQRYHPRQ ERWU 7KRIQ SUHVV W
DERXW PLQXWHYV EXWWRQ EULHA\ WZLFH 7XUQ \
URWDU\ NQRE XQWLO DS
i 8 - SHDUV LQ WKH GLVSOD\

7R VWDUW WKH FOHDQLQJ SURFHG
"5LQVH WKH ZDWHU WDQN VWDREBWMRQO LW ZLWK

IUHVK ZDWHUWPRSPWBNVKH 7KH GLVSOD\ ZLOO JXLGH \RX WKU
" 3UHVWWBBXYWWRQ SURJUDPPH

7KH GHVFDOLQJ SURJUDPPHEfQRZ UXQV IRU
DERXW VHFRQGY DQG ULQVHY IWNKHCDESOLDNDFH DQG UHSODF

"3XVK WKH PLON IURWKHU 7KH DR G ORYHHLWLQVHY WZLFH

¢ 8
7KH GHVFDOLQJ SURJUDPPH QRIHQXWKHREWUDZHU
DERXW PLQXWH

. "'URS D %RVFK FOHDQLQJ WDEOH)
€ HU DQG FORVH

"(PSW\ GULS WUD\ DQG UHSODFH WKHP

5HSODFH WKH ¢OWHU LI RQH LV EHLQJ XVHG 7KH

DSSOLDQFH KDV FRPSOHWHG7 BH VFEHDLALIQD G&W RVUDPPH ZLOO C
UHDG\ IRU XVH DJDLQ DERXW PLQXWHYV

€

"(PSW\ GULS WUD\ DQG UHSODF
7KH DSSOLDQFH KDV ¢QLVKHG FOH
UHDG\ IRU XVH DJDLQ

7(6



&DOFUQU&OHDQ

'XUDWLRQ DSSUR]J PLOQXWHV3RXU OXNHZDUP ZDWHU LQWR Wk
WHU WDQN X DWRN WDIQHS G LV

&DOFUQU&OHDQ FRPELQHV WKWRWOHID UBWRWFIK GHVFDOLQJ WDEC

WLRQV RI GHVFDOLQJ DQG FOBDE&VYIWBRBERRWR G UR

JUDPPHV DUH GXH WR EH UXQ VRRQ WKH HV

SUHVVR PDFKLQH DXWRPDWLFDOO\ VXJJHVWV WKLV

VHUYLFH SURJUDPPH 7KH GHVFDOLQJ SURJUDPPH ZLOO
DERXW PLQXWHYV

,PSRUWPDQMKHUH LV D ¢OWHU LQ WKH ZDWHU

WDQN LW QHHGVY WR EH UHPRYHG EHIRUH WKH

VHUYLFH SURJUDPPH LV UXQ... -

| WKH PHVVDJH = © "30DFH D UHFHSWDFOH ZLWK D FL
DSSHDUV RQ WKH GLV&0OD\ SUWHDNWKHOLWUH XQGHU WKH RXW
EXWWRQ IRU VHFRQGV D'QBX OMK MK I3 PHOW IURWKHU WR
W KHV DEXW W R Q 7KH VHUYLFH SUR

JUDPPH ZLOO VWDUW
7R UXQ &DOFUQU&OHDQ EHIRUKHEEHY F BOIRPES WWRBIUDPPH ZLOO
SUHVV WKIH EXWWRQ IRU DEROMDVWLQXWHYV
VHFRQGYV
7KHQ SUHVRIWKEXWWRQ EULHA\§ -
WZLFH 7XUQ WKH XSSHU URW.DU\ NQRE XQWLO

DSSHDUV LQ WKH @GN WKH ZDWHU WDQN DQC
SOD\ 7R VWDUW &D O F VQWZDOWM D QH &K \DW WEPHR §P\I B NW K H
EXWWRQ " 3UHVW W BBEXW W R Q
7KH GLVSOD\ ZLOO JXLGH \RX WKURXJK WKH
SURJUDPPH

7KH GHVFDOLQJ SURJUDPPH QRZ L

° DERXW VHFRQGY DQG ULQVHV W
€
"(PSW\ GULS WUD\ DQG UHSODFH WKHP

"3XVK WKH PLON IURWKHU LQ W

7KH DSSOLDQFH ULQVHV WZLFH

7KH FOHDQLQJ SURJUDPPH ZLOO (Q
¢ 8 DERXW PLQXWHYV
"2SHQ WKH GUDZHU

€
"'URS D %RVFK FOHDQLQJ WD ERFW IGQU WKW WEDADZ DQG UHSODF
HU DQG FORVH SHSODFH WKH ¢OWHU LI RQH LV EF

DSSOLDQFH KDV ¢QLVKHG FOHDQL
1 % ,1 WKH ZDWHU ¢OWHU LVXOFRWDYDMHG WKH GLV

SOD\ ZLOO SURPSW \RX WR UHPRYH WKH ¢OWHU DQG

WKHQ SU N WDRMMHN R Q DJDLQ

5HPRYH WKH ¢OWHU QRZ LI \RX KDYH QRW DO

UHDG\ GRQH VRV WDEXW WRKH

5REHUW %RVFK +DXVJHUIWH *PE+



JURVW SURWHFWLRIQVSRVDO

7R DYRLG GDPDJH IURP ORZWSHRRSHRDSDFNDJLQJ LQ DQ HQYL
WXUHV GXULQJ WUDQVSRUW DQIGHYEBURDWY @PIBSOLDQFH LV O
WKH DSSOLDQFH PXVW EH ERGESEBWIKODFFRUGDQFH ZLWK WK
HPSWLHG ¢UVW '"LUHFWLYH (* UHODWLQJ WR
WULFDO DQG HOHFWURQLF HTXLSF
I1RWHAKH DSSOLDQFH PXVW EFKIHHOGUHRW X¥YH SURYLGHV WKH IU
DQG WKH ZDWHU WDQN cOOHBAGGH WDNH EDFN DQG GLVSRVD!
3ODFH D ODUJH UHFHSWD BQHHXWSSSHOUL BEWHOWHVWBOHDVH DVN \R
F UHWDLOHU DERXW FXUUHQW GLVS
SUHVV WHEXHNVWR Q
7TKH EXWWRQ ADVKHV DQG WKH DS
SOLDQFH QRZ KHDWV XS IRU [
VHFRQGV 7KH GLVSQD\ WKFP@%@\QWH H
- 7KH JXDUDQWHH FRQGLWLRQV IRU
2SHQ WKH PLON IURWKHU DUH\DBWGEBLQHGVWVERRWU UHSUHVHQ
DQG UHOHDVH VWHDP IRU PRRRWU\ VRQFRIQFK LW LV VROG 'H
6ZLWFK WKH DSSOLDQFH RNKBWHWKRHQSGRWHBQV FDQ EH REWD

RQ RII VZLWFK GHDOHU IURP ZKRP WKH DSSOLDQTF

(PSW\ WKH ZDWHU WDQN FKDWHEGWKKHGRILLGO RI VDOH RU UH|

WUD\ SURGXFHG ZKHQ PDNLQJ DQ\ FODL
WHUPV RI WKLV JXDUDQWHH

$FFHVVRULHV SLIKW RI PRGL{(FDWLRQ UHVHUYHC

7KH IROORZLQJ DFFHVVRULHYV FDQ EH REWDLQHG
IURP UHWDLOHUVY DQG FXVWRPHU VHUYLFH

2UGHU 5HWDLO &XVWRPHU
QXPEHU VHUYLFH

&OHDQLU QU&=
WDEOHWYV

'"HVFDO L QU&=
WDEOHWYV

:DWHU ILOWHUV 7&=

OLON FRQWBEQHU
LQVXODWHG

*UHDVH WXEH

I+
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6LPSOH WURXEOHVKRRWLQJ

BUREOHP &DXVH BROXWLRQ
'LVSOD\ VKRZV %HDQV DUH QRW IDOQWQ@J WDPBRNVKH EHDQ FI
a DOWKRXWKKH JULQGLQJ XQMADLQHU

WKH EHDQ FRQWDLEHDQV WARRXRIOO\ &KDQJH WKH W\SH RI FRII
RU WKH JULQGLQJ XQLW GRHV QRW QHFHVVDU\

JULQG WKH EHDQV 'KHQ WKH EHDQ FRQWDLQ
LV HPSW\ ZLSH LW ZLWK
FORWK

1R KRW ZDWHU GLVSHQVHG 7KH P& OMDIQY RWKKHRIL O NR U RWHK/H

KROGHU LV VRLOHGWVY KROGHU VHH 30DLQW
DQG GDLO\ FOHDQLQJ"

7RR OLWWOH RU QRKAHL B NOINN RWRKWKHWKOHBRQ WWW PLON IURWKH
RU KROGHU LV VRLOHGWYV KROGHU VHH 30DLQW
WKH PLON I[URWKHU GRHV QRW DQG GDLO\ FOHDQLQJ"

GUDZz WKH PLON I_('ZJA)XLOG XS RI OLPHVWOF-DHO HQVWKHD SSOLDQFH
DSSOLDQFH

OLON XQVXLWDEOH IRU IURWKLQJ 8VH OR:

7KH PLON ITURWKHUHW MWKRMWON I[URWKHU S
FRUUHFWO\ DVVHPEQEGUHVY WRIJHWKHU ¢ L

&RIITHH GLVSHQVL QUIRYIHRIZVVWIRIR X QG $/GRYWHOKH JULQGLQJ X
D WULFNOH RU VWBSM FBRXQEBWROMHHFRNU¥RB VHWWLQJ 8VH I
¢QH SUH JURXQG FRIIHH

%XLOG XS RI OLPH\HACFDH) HQVWKHD SSOLDQFH
DSSOLDQFH

&RIIHH KDV QR 3FUHPD"’ 8QVXLWDEOH W\SSRRHHARALMIK D 8
KLIKHU SURSRUWLRQ RI L
EHDQV
7KH EHDQV DUH QRRVVHRQUHVK EHDQV
IUHVK

7KH JULQGLQJ VHWWEMXNYWIQRYGLQJ VHWW
VXLWDEOH IRU WKY@EHDQV

&RIIHH LV WRR 3DFLGLF’ 7KH JULEELWVW WHWWIUQ D GV QN RXE
FRDUVH RU WKH SUQRURXNGWLQJ RU XVH ¢ (
FRIITHH LV WRR FRBWMHHIJURXQG FRIIHH

8QVXLWDEOH W\SH RI FRIIHH 8VH D GDUN
,] \RX DUH XQDEOH WR VROYH WKH EBREQAKMH SOHDVH FDOO W

5REHUW %RVFK +DXVJHUIWH *PE+



6LPSOH WURXEOHVKRRWLQJ

SUREOHP &DXVH 6ROXWLRQ

&RIIHH LV WRR 3ELWWHU" 7KH BGENMOLWYP WKHWIW L Q & L § IWX
¢QH RU WKH SUH JERXQWGHERYHWWLQJ RU XV
IHH LV WRR ¢(QH HU SUH JURXQG FRIIHH

8QVXLWDEOH W\SH RI FRIIHH &KDQJH W\S
'LVSOD\ VKRZV 7KH DSSOLDQFH KDV D IDXOW 3O0HDVH FD

7KH ZDWHU ILOWHUKIRANMWIHRWILOWHUYLUWY QRSWHVV WKH ZDWH L
VWD\ LQ SRVLWLR@® RROMWHE ZHRVHJMHFWWUDLIKW GRZQ LQWR W/
WDQN FROQQHFWLRQ

7KH FRIIHH JURXQGXH UHLQRBWQJ VHWWEMYY WVWKRIRIULQGLQJ X
FRPSDFW DQG DUH MGRRRZHWRR FRDURRD (RMHQRW ILQHU VHW W
HQRXJK JURXQG FRMHH RBIYHO PHDVXULQJ
EHHQ XVHG VSRRQV RI JURXQG FRIIH

'LVSOD\ VKRZV WUHZLQJ XQLW LV VRLOHG &OHDQ EUF

8 7RR PXFK SUH JURXQBDRREUHZLQJ XQLW
IHH LQ WKH EUHZL@RXQUW QR PRUH WKDQ
OHYHO PHDVXULQJ VSRR
JURXQG FRIIHH

7KH EUHZLQJ XQLWHWRYH WKH EUHZLQJ XQ
PHFKDQLVP LV VWIDIQG WUHDW ZLWK D VSHF
JUHDVH LQWHQGHG IRU W
SXUSRVH 2UGHU 1R
VHH S0DLQWHQDQF}
DQG GDLO\ FOHDQLQJ"

&RIIHH RU PLON IURWIKOTGXRO LRV\OL P HHNVIFOKW H QWWHHD SSOLDQFH
YDULHY FRQVLGHUDE®OLDQFH WZR GHVFDOLQJ WDEOHW
GHVFULEHG LQ WKH LQVW

:DWHU GULSSHG RQUALES WKH\LQQHUHPRYH® WRRZ VHFRQGYV DIWI

IORRU RI WKH DSSEBDDQRFH ZKHQ WKH ODVW GULQN ZDV GL
WKH GULS WUD\ ZDV UH EHIRUH UHPRYLQJ WKH G/
PRYHG WUD\

, \RX DUH XQDEOH WR VROYH WKH EBREOIH SOHDVH FDOO W

7(6



6LPSOH WURXEOHVKRRWLQJ

SUREOHP &DXVH 6ROXWLRQ
'LVSOD\ VKRZV WUHZLQJ XQLW CXYLRMAK ROIJWKH DSSOLDQ
€ 8§ RU ZDV QRW UHFRWXHWNWHGHZLQJ XQLW LQ

ZDLW WKUHH VHFRQGV DC
VZLWFK RQ WKH DSSOLDQ

5HVWRUH WKH XQL¥RXRKDV)MHG VRP

H XHQV RVIL QUKH XQLW ZLWK

RULJLQDO IDFWRUDQBWADIQW WR GLVERDIBUWRKHREA V,ZLWFK

S5HVHW’

3UHVV DQG KROIG WKH

DQG WKHEXWWRQ
DQG WXUQ WKH DSSOLDQ
ZLWK WKH SRZHU RQ RII \
2 , &RQ¢UP E\ SUHVVLC(
WKH VWD WW EXWWRQ
7KH IDFWRU\ VHWWLQJV T
DFWLYDWHG

,] \RX DUH XQDEOH WR VROYH WKH EBREOIH SOHDVH FDOO W

THFKQLFDO GDWD

3RZHU FRQQHFWLRQ YROWDJH IUHT

+HDWHU ZDWWDJH

XHQF\

OD[LPXP VWDWLF SXPS SUHVVXUH EDU
OD[LPXP ZDWHU WDQN FDSDFLW\ ZLWKRXW ILOWHU
OD[LPXP FDSDFLW\ Rl WKH FRIIHH EHHDQ FRQWDLQHU
/HQIJWK RI SRZHU FDEOH FP

'LPHQVLRQV + [ :[" [ [ PP
“HLJKW HPSW\ NJ

7\SH RI JULQGLQJ XQLW &HUDPLF

5REHUW %RVFK +DXVJHUIWH *PE+



6RPPDLUH &KqUH DPDWULFH GH FDIp

FKHU DPDWHXU GH FDIp
&RQWHQX GH OfHPEDOODJH )pOLFLWDWLRQ SRXU DYRLU FKRLV\
SUpVHQWDWLRQ % RVFK
(OpPHQWY GH FRPPDQGH
i QWHUUXSWHXRU pOHFWULTEHXLOOH] pJDOHPHQW WHQLU FRP.

6pOHFWHXU URWDWLI © $U{PKLGM FDIp @
6pOHFWHXU URWDWLI © 6pOHFWLRQ GH OD

i TRXFKRII WR IRXUQL

i TRXFKH 8Q ORJHPHQW F D pWp SUpYX SR
i TRXFXWDUW FRQVHUYHU j SRUWpH GH PDLQ GD
i

i

ERLVVRQ 2
 ORXVVHXU ODLW &RQVLIQHV GH VpFXUI
i 6pOHFWHXU URWDWLI /LUH DWWHQWLYHPHQW OH PRGH C
OHVVDJHV j OTpFUDQ FRQIRUPHU j VHV LQGLFDWLRQV H!
DURPD'RXEOHG6KRW YHU j SRUWpH GH OD PDLQ 6L YR.
$YDQW OD SUHPLqUH XWLOLWDHN LRI SSDUHLO j XQ WLHUV YHX
JLOWUH HDX OHV QRWLFHV
5pJODJHV PHQX &HWWH PDFKLQH (VSUHVVR WRXW
i £ % WLTXH HVW FRQoXH SRXU OD SUpS
i TXDQWLWpV XVXHOOHV GDQV OH |
° IRVHU RX GIXQ XVDJH QRQ FRPPHU

|

i

i W\SH GRPHVWLTXH &LWRQV SDU H
i VLQHV GX SHUVRQQHO GDQV OHV |
ie . EXUHDX[ H[SORLWDWLRQV DJULFR
5pJOHU OD ¢QHVVH GH OD PREOOUXVYHPHQWY DUWLVDQDX[ DLQVL
3UpSDUDWLRQ DYHF GX FDIpROQHQWMVQE®H SHQVLRQV SHWLWV |
3UpSDUDWLRQ j SDUWLU GH MRXWHRDXWUH UpVLGHQFH GH W\S
3UpSDUHU GH OYHDX FKDXGH

3UpSDUHU GH OD PRXVVH U 5LVTXH GH FKRF pOHFWULTXH
GH ODLW HW GX ODLW FKDX@RXU OH UDFFRUGHPHQW HW OfXW
(QWUHWLHQ HW QHWWR\DJH AXRKMLQGGL HOHVSHFWHU LPSpUDWLY
i THWWR\DJH GX PRXVVHXU GBWDR®V ¢JXUDQW VXU OD SODTX
i THWWR\HU OTXQLWp GH SHUFRWDWLRQU OD PDFKLQH TXH VL C
&RQVHLOV SRXU pFRQRPLVHWONPRHWHMHD PDFKLQH QH SUpVF
3URJUDPPHV GH PDLQWHQDQGRPPDJH

i 'pPWDUWUDJH 1fXWLOLVHU OD PDFKLQH TXfj OfL
i THWWR\DJH FDX[ j WHPSpUDWXUH DPELDQWH

i &DOFUQU&OHDQ 1H SDV FRQ¢HU OYDSSDUHLO j GH\
3URWHFWLRQ FRQWUH OH JH®HV SHUVRQQHV DX[ FDSDFLWpV V
$FFHVVRLUHV RX LQWHOOHFWXHOOHV GLPLQXpH
OLVH DX UHEXW VDQW SDV GTXQH H[SPULHQFH RX
*DUDQWLH FRQQDLVVDQFH VXI¢VDQWH VDXI

(OLPLQHU VRL PrPH OHV SUREGXNHWXVLYHIO@OKWMWQFH RX VL HOOH)

&DUDFWpULVWLTXHYVY WHFKQLIXpHD/ODEOHPHQW GIXQH LQIRUPDYV
GH OD PDQLSXODWLRQ GH OTDSSD
GH OD SHUVRQQH UHVSRQVDEOH G
ULWp
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%LHQ VXUYHLOOHU OHV HQlD:pw‘pvq-cpcgwquH_PRrQ

FKHU GH MRXHU DYHF OYDSSDUHLO
(Q FDV GH GpIDXW GpEUDQFKHX UW®W $G 198 WH

PHQW OH FRUGRQ pOHFWULTXH /HV UpSDUDWLRQYV

VXU OD PDFKLQH SDU H[ OH U#%PSODFAHPHQW GX

FRUGRQ pOHFWULTXH GRLYHQWRXWUWHUFOMBWXPYHUYDWHXU G L
XQLTXHPHQW SDU QRWUH 6HUY&FOIHFSWHXUYGQWHIODJIH GH ¢ QF
DeQ GIpOLPLQHU WRXV OHV ULPRXMAXUIHH MDPDLV

SORQJHU OD PDFKLQH RX OH FRUGRQUpPHBMIULTXH

GDQV OfHDX FDIp HQ SRXGUH SDVWLOOH GH
1H SDV JOLVVHU OHV GRLJWYV j8@MVQW G U LSBIWPEXHD W L R Q
PRXOLQ D8QLWp GH SHUFRODWLRQ
S8WLOLVHU OD PDFKLQH XQLTXHPHROMWDQV GHYV
ORFDX[ j OfDEUL GX JHO F/RIHPHQW GX OpPHQWR
G %RXWRQ SRXVVRLU
5LVTXH GH EU€0OXUH H9HUURXLOODJH

ITHPERXW X PRXVVHXU GH ODLW BXWW HXAWXOUDH. V&

EUEODQW $SUqV XWLOLVDWLRD %EOHD YDBIHVMHU UHIURL

GLU OD EXVH DYDQW GH OD VDEWAXVH j DLU

I1IXWLOLVH] OD PDFKLQH TXH GRWPERXWOH PRXV

VHXU GH ODLW HVW HQWLqUG BpQNFRRIQWPURWDWLI /DLW FKI

LQVWDOOp ORXVVH GH ODLW
H)OH[LEOH /DLW
5LVTXH GTpWRXIIHPHQW %HF YHUVHXU GX FDIp
1H SDV ODLVVHU OHV HQIDQWYV WpR X DE M HK &K W H X U
HPEDOODJHYV %DF FROQHKWH XU

D6XSSRUW GHV EDFV FROOHFW&
E SpFLSLHQW SRXU PDUF GH FDI

&RQWHQX GH OTHPEDGORIN V\'1ukl X rorp

9RLU OTLOOXVWUDWLRQ ¢JXUDQWORWWHERXW GX SUp

VHQW ORGH GTHPSORL ,QWHUUXSWHR2U pOHFWULTXH
7R X FKWDUW
ODFKLQH 7(BDIp 7RXFKH
OpPHQWR 7JRXFKRII
ORGH GTHPSORL 6pOHFWHXU URWDWLI © $U{PH G

ORXVVHXU ODLW 6pOHFWHXU pBMDMHAU URWDWLI © 6pOHFW
%DQGHOHWWH SRXU GpWHU FERLNVY RO 2

GXUHWp GH OfHDX (FUDQ
&XLOOgqUH GRVH 5pVHUYRLU GTHDX DPRYLEOH
*UDLVVH WXEH &RXYHUFOH GX UpVHUYRLU GYHI

&XLOOgUH GRVH VHUW GH SRLJ
SODFHU OH ¢OWUH GYHDX

/IRIJHPHQW GH OD FXLOOqUH GRV
&RUGRQ pOHFWULTXH HW ORJHPF

5REHUW %RVFK +DXVJHUIWH *PE+



(OpPHQWYV GH FRPEDFEHEXU URWDWLI © $U{PH GX |

LOWHUUXSWHXU pOHFWULTXH
/ITLQWHUUXSWHXU SHURBXW G#"
PHWWUH HQ PDUFKH HW GYDUUrwWHU
OD PDFKLQH DOLPHQWDWLRQ pOHF
SpH

,PSRUWHOMQW GIDUUrWHU OD PDFK
FHU XQ SURJUDPPH GH ULQoDJH RX
VHU OD WRXIFKH

, 9

/H VPOHFWHXU URWDWLI
i UpJOHU OfDU{PH GX FDI
HQWLQUHPHQW

qu H FRX

' QH 0ODQ
ELHQ XWLOL

7RXFKHRII

$SSX\HU EULqQYHPHQW RNXU OD WhaXF
SRXU HIIHFWXHU XQ ULQoaﬁﬁqgw

PDFKLQH $SSX\HU GH PDQLquhtsUR

VXU OD WRXIFKH SRXU DI¢FKHU OHV

$YHF FHV UpJODJHV GH

KGIfDU{PH OH FDIp HVW SU
PQUIPWHLSEY 9RLU SRLQW
ORQURPD'RXEOHB6KRW 2 SI

UpJODJHV XWLOLVDWHXU RX SRXU O
GH GpwWDUWUDJH HW GH QHWWR\DJH

7TRXFKH 6pOHFW

DQFHU XQ F\FOH

HXU URWDWLI © 6pOHFWLR

$SSX\HU VXU OD WRSHXWH S URERLMVHR

Q a

GH OD YDSHXU QpFHVVDLUH SRXU OD SURGXFWLRQ

GH PRXVVH GH ODLW RX GH O

7RXFKH VWDUW
$SSX\HU VXU @WDMMNﬂmeOd%gWJF

WeF KDEK& pOHFWH XU

SHUPHYV
VPOHFWLRQQHU OD ERLVYV
TXDQWLWpPp ,0 SHUPHW DX
PRGL{HU OHYV UpJODJHV G

OD SUpSDUDWLRQ GTXQH ERLVVRQ RXIS\RXW HXIUH F

WXHU XQ SURJUDPPH GH 6HUYLFH
3RXU UpGXLUH OD TXDQWLWp GH ER
GH QRXYHDX VXUWDLN WR@FKH
FRXUV GH SUpSDUDWLRQ

L;VVRQ DSSX\HU

SHPDUTXRUVTXYLO HVW VpOHFWLF

ERLVVR
¢ FKH

Q LPSRVVLEOH j SUpSDUHU
ORGL

¢HU OTDU{PH GX FDIp RX OD VpOHI

ERLVVR

Q
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ORXVVHXU ODLW DURPD'RXEOHG6KRW
7LUHU OH PRXVVHXU ODLW  SRXU RXYULU OH UH
SRXVVHU SRXU IHUPHU 30XV OD SHUFRODWLRQ GX FDIp G

SOXV OHV VXEVWDQFHV DPqUHV H!
LQGpVLUDEOHY VRQW SURQRQFpV
QpJDWLI VXU OH JREW HW UHQG Ol
JHVWH /D 7(6 GLVSRVH GRQF GT
WLRQ VSpFLDOH DURPD'RXEOHG6KF
SDUHU XQ FDIp WUqV IRUW 8QH IR
WLp GH OD TXDQWLWp D pWp SUpS
PRXG GH QRXYHDX GX FDIp HW HIII
SHUFRODWLRQ &HOD SHUPHW GH
TXH OHV DU{PHV SDUIXPpV HW WU
6DOHFWHXU URWDWLI GX FDIp

3RXU SUPOHYHU GH OD PRXV¥RIXGHDOWILWH# SDJ IRQFWLRQ DURF
H[HPSOH SRXU SUpSDUHU G XSADR\FW & HWD FRIRIPAWRQ GLTXp FL DSU.
RX XQ &DSSXFFLQR + WRXUQHU OH V\PERQDH

YHUV OTDYDQW D
3RXU SUPOHYHU GX ODLW FKDXG WRXUQHHBH V\p
EROHYHUV OTDYDQW shot

3RXU SUPOHYHU GH OfHDX FKBRXGH SODFHU OH
VPOHFWHXU KRULIRQWDOHPHQ

$YDQW OD SUHPLQUH
XWLOLVDWLRQ

*pPQpUDOLWPYV
I1IXWLOLVHU TXH GH OfHDX SXUH |
JD] FDUERQLTXH HW GH SUplpUHQ
ODQJH GH FDIp DGDSWp SRXU HVS
i KLQH jIRDSDV HPSOR\HU GHV
OHVVDJHYV J OﬂpFUﬁ LQV GH FDIp DYHF JODoDJH Gt
(Q SOXV GH OfpWDW GH IRQRIDPHPOQQMPHERW BRWRHEHPV GTXQH VX
OfpFUDQ Dl¢ FKH pJDOHPHRHQMWH GIX HAORRNXH LOV HQFUDVVI
PHVVDJHV TXL FRUUHVSRQ G HJWQjL®/HVGIHQ BRV/R/MD JH
WLRQV GTpWDW RX TXL YRXV6&UH FHWMHHD WDEKLQWMHUO H[LVWH >
YHQLU 'qV TXH YRXV DYH] HGHPWWp GHROFHUDX (Q XVLQH OD I
WLRQ QpFHVVDLUH OH PHVVDPHOEHWSDW D\DNVGEKW HOMp 6H VHU)
PHQX GH VpOHFWLRQ GHV ERANVRQ@WN TRIEWFXIHH SRXU GpWHUPI
GH QRXYHDX OfHDX
6L OH FRQWU{OH GRQQH XQH YDOF
GH LO IDXW SURJUDPPHU OD PDF
FRQVpTXHQFH DSUqV OD PLVH HQ '
° * SRLQW © 5pJODJHV PHQX
SDJH

5REHUW %RVFK +DXVJHUIWH *PE+



OLVH HQ VHUYLFH GH OD PDFKLRBIDLGH GX VpPOHFWHXU Fl
30DFHU OD PDFKLQH j FDIp DXWQ XXQHS®TDQ¢ FKDJH VRXKDLWptH
KRULJRQWDO VXIl¢ VDPPHQW OMR@ILGH/ SRAYDQWHYV VRQW GLV
VXSSRUWHU VRQ SRLGV HW ®pVLVWDQW j OTHDX
$VVXUH] YRXV TXH OD IHQWH GH YHQBNLODWLRQ
GH OD PDFKLQH QYHVW SDV REVWUX®PH,

([ WUDLUH GX ORJHPHQW .OD-ORQJXHXU GH

FRUGRQ pOHFWULTXH QpFHVVBfLUH HW EUDQ

FKHU GDQV XQH SULVH 3RXU PMXVWHU OD ORQ

JXHXU GX FRUGRQ LO VXIl¢ W..GHJOH W¥hUUHU RX GH

OH UHSRXVVHU j OTLQWpULHKEZRXU FHoeb ™DHam

FHU OD PDFKLQH VXU XQ ERUMZSS¥eWDEOH SDU

H[ HW WLUMH UO/H OHR EEGINA $SSX\HU VXU \D/DDWW X BK®ID Q

SRXVYHUV OH KDXW JXH VPOHFWLRQQpH HVW HQUHJ

,QVWDOOH] OH PRXVVHXU GHIpPUI DIXWKBLVH] OD

PDFKLQH TXH ORUVTXH OH P RBXODVHNXUX@HUPBLBLHQW VRXV Of
HVW HQWLQUHPHQW PRQW@FLHW U QYWD GOUPFDXWLRQ OH PF

SRXU OTRXYULU /D PDFKLQH

y PRXVVHXU GH ODLW | OfHDX
M ¢ FIEHs

3RXVVHU OH PRXVVHXU ODLW
. IHUPHU

/D PDFKLQH FKDXIIH HW HIITHFWXH
8Q SHX GYHDX V{pFRXOH j SDUWLU
VHXU GX FDIp /RUVTXH OD VpOHF\
VRQ DSSDUDVW j OfpFUDQ OD PDF
i IRQFWLRQQHU

$UUrWHU OD PDFKLQH

5SDEDWWUH YHUV OH KDXWiﬂH/]FRIX\O—DJPDFlKG.X)H HVW UHVWpt
UpVHUYRLU GTHDX UDQW XQH KHXUH HOOH HIIHFWXH
5HWLUHU OH UpVHUYRLU GHLMX XQ UQEBoDUIGIFHW VIDUUrWH
HW OH UHPSOLU GTHDX IURIREKE 15 BIDQWGO SPVODIHV PHQX 2
VHU OH BEHBQUH

30DFHU OH UpVHUYRLU G {(HPKSWLEQHQTXHUWRXY DYH] SUpO
FDO HW DSSX\HU SRXU OH OHDK GKUVRBE@XIGH OD YDSHXU

5HIHUPHU OH FRXYHUFOH \GPOUpPYWHWRL@V HIIHFWXHU GH QH
GYIHDX

5HPSOLU GH FDIp HQ JUDLIRXOH EBDFWMHU OD PDFKLQH PDQXt
FDIp 3RXU OD SUpSDUBW\HRRVXSIDODBRWRERKHD PD

FDIp PRXOX YRLU SRLQW @ 3L HIUIDWE MR jXQ ULQODJH HW V
SDUWLU GH FDIp PRXOX @ SDJH

$SSX\HU VXU OTLQWHUUXSWHXU pOHFWULTXH

2, I/fpFUDQ Dl¢ FKH OH PHQX GH

UpJODJH GH OD ODQJXH GfDIl¢ FKDJH
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SHPDUT)XHRUV GH OD SUHPLQqQU®GIRMWH. OLQDWVIRGX ¢ OWUH D DFWI
GH OD PDFKLQH RX DSUQV XGBXRIUMAPHKDHH GX FKDQJHPHQV
VHUYLFH RX HQFRUH DSUqV XQH ORQJXH SpULRGH
GILQXWLOLVDWLRQ OD SUHBXqRRIPWQWVR.SWIDS R B ki
QYD SDV HQFRUH VRQ SOHLQ DU{PRX,PLBR IXWRXW GH PRLV
GRQF SDV OD ERLUH WDUG OH ¢ OWUH QTHVW SOXV HIy
UDLVRQV GIK\JLgQH HW SRXU pYL\
8QH IRLV HIIHFWXpH OD PLVH:H Q@ U HWDHKH) BHFBDTXL SURYRTXH
PDFKLQH OD SUpPVHQFH GTX®BJIJMRXVVE BOXGWHHPSODFHU OH ¢
HW ¢ QH VXU OH FDIp QTHVW /RIEFWHIM HHVX GHISUHFKDQJH VRQW C
DYRLU SUpSDUp SOXVLHXUV WDYVHWH FRPPHUFH 7&= RX SH
rWUH FRPPDQGpPV DXSUQV GX 6HUY
$SUQV XQH XWLOLVDWLRQ H[WHMWLYH LOBEHMWRQYITXWLOLVH
IRUPHU GHV JRXWWHOHWWH W KX Q0 WXJUH OLHO/ [IH@AVH B J O H U
GH YHQWLODWLRQ &THVW XQ SKpQRPgQH QRUPDO

JLOWUH HDX

JIXWLOLVDWLRQ GIXQ ¢ owU\
IRUPDWLRQ GH GpS{WV FDOF
$YDQW GIXWLOLVHU XQ QRX
IDXW WRXW GYDERUG HIIHFW
FHOD SURFpGHU FRPPH LQG
(Q VIDLGDQW GH OD FXLO
LQVPUHU OH ¢ OWUH j HDX
GIHDX
5HPSOLU GJHDX OH UpVHUWQRROTLQALFDMKHPX GH ¢ OWUH YR
UH'S (PDH GLTXHU OH PRLV R* YRXV DYH] SOI
ODLQWHQH] DSSX\pROIH ERERMRQ SRXYH] DXVVL SUpPFLVHU OH
GXUDQW DX PRLQV WUFRILWYVUHEFFROMHGHNPS®DFHU DX SOXV \

PHQX VIRXYUH GH GHX[ PRLV
$SSX\VH] SOXVLHXUV IRLV V¥XII NnH EFRXWRN
RI1I MXVTXYj FH TXH (

Dl¢ FKH
$ OfDLGH GX VPpOHFWHXU
VIEU ,
$SSX\HU VXU \OODDWWR XFKH
3ODFHU XQ UpFLSLHQW G

OLWUH VRXV OTHPERXW 12345678 9101112
$SSX\HU VXU OMDDWW XFKH
7LUHU OH PRXVVHXU ODLWQIRVWYER®D PORXKYQHUQITHVW SDV XW
/ITHDX WUDYHUVH OH ( OWNXRHEBEULRE W ISJRORQJIpH SDU HJ
3RXVVHU OH PRXVVHXU ODDWW TSRXOHQHOWHJH XWLOLVp VRL
IHUPHU VDWLRQ 3RXU FHOD SUpOHYHU X!
(QVXLWH YLGHU OH UpFL$FKDXWH HW HQ MHWHU OH FRQWHC
/ID PDFKLQH HVW GH QRXYHDX SUrWH j IRQF
WLRQQHU

5REHUW %RVFK +DXVJHUIWH *PE+



5pJODJHYV PHQX | 9RXV SRXYH] UpJOHU LFL OD

WXUH GH SHUPRODWLRQ
9RXV SRXYH] DGDSWHU YRWUH PDFKLQH GH PD
QLgUH LQGLYLGXHOOH j OfDLGH GHV UpJODJHV PHQX
ODLQWHQLU DSSX\gpHIOD WRXFKH9RXV SRXYH] UpJOHU LFL O
DX PRLQV VHFRQGHVWIDI¢(FKDJH
$SSX\HU SOXVLHXUV IRLVY VXU OD WRXFKH
RI1I MXVTXYj FH TXH OTRSWLRQ ®HHVW SRVVLEOH VXU F
PHQX VRXKDLWpH VIDI{(FKHAKLQHp FIHD @pJOHU OD GXUHWp GH
$ OfDLGH GX VpOHFWHHRILEODKBEXVRUUHMAFVKRGIH OD GXUHWp GH
VLU OH UpJODJH VRXKDLWWDQW FDU LO SHUPHW j OD PDFKLC
&RQ(UPHU DYHNVODUWRXFRRPHQW Re XQ GpWDUWUDJH HVW (
3RXU TXLWWHU OH PHQX VD QW HQH HJ DVAXWHWE HB\H OTHDX HVW
PRGL,;FDWLRQVY SODFHU OH \DpOGKBWWEIWGNXUTHDX SHXW rWUH C
a HW DSSX\HU VXU OD WRKXFIKKGH GH OD EDQGHOHWWH IRXU
VWDUW PDQGpH DX 6HUYLFH GHV (DX[ ORF/|
3O0RQJHU EULgqYHPHQW OD EDQGHO
9RXV SRXYH] HITHFWXHU OHVODpVAGERHMMUW OPIqUHPHQW HW DWW
YDQWYV QXWH SRXU OLUH OH UpVXOWDW

£ 7 9RXV SRXYH] UpJOHU LELYQBRWHUYDQQHWp GH OfHDX

GH WHPSV j OfLVVXH GXTXHO OD P D&k QHEpY DOFH fl+
oD SUpsDU LRQQ

UrWH DXWRPDWLTXHPHQW DSUQqV
GH OD GHUQLqUH ERLVVRQ /B—S0Of
HVW GH PLQXWHV j KHXUHV /H UpJODJH|SDU
GpIDXW HVW KHXUH FHWWH YDQHXU SHXW rWUH GL
PLQXpH D¢Q GH SHUPHWWUH GHV |pFRQRPLHV
GTpQHUJLH

9RXV SRXYH] LQGLTXHG pRIQHWX@D ¢ QHVVH Gt
XWLOLVH] RX QRQ XQ ¢cOWUHp MW%QV%D PD
FKLQH 6L YRXV QIXWLOLVH]'S A H VpOHF
WLRQQH] OH jUpJODJH 6L YRXW VPpOHFWHXU GH UpJODJH GH
XWLOLVH] XQ ¢OWUH VpOHF®WXR@QpISEHPHWODHHWpJOHU OD ¢ G

£, $YDQW GH SODFHWXX® QRXKDLWpH GX FDIp
YHDX ¢OWUH j HDX ULQFH] FHOXL FL YRLU SRLQW
© )LOWUH HDX 2 SDJH $SWWHQWLRQ

ORGLILHU OH UpJODJH GH OD PRX\
. 9RXV SRX¥PHQW ORUVTXH OH EUR\HXU IRQFYV
YH] LFL VPOHFWLRQQHU PDQ®BCPDHFKHQW SHXWSUWUH HQGRPPD
JUDPPHV GH VHUYLFH JOLVVHU OHV GRLJWV j OfLQWpUL
. $SSX\HU VXU
OD WRWKWRHWHW HITHFWXHU OHRIJWWR XH OH EUR\HXU IRQFWLRQQC
JUDPPH VPOHFWLRQQpP YRLU ®SRLQMWOHFWHXU HQWUH XQH PF

© URJUDPPHYVY GH PDLOQWHQDCTCFWRXBOQBKM GDQV OH VHQV RSSR
JXLOOHV GIXGKRVPRIHVRIRIXWXUH S
JURVVIEQWRXUQHU GDQV OH VHQV
DLIXLOOHV GTXQH PRQWUH
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= 3UpSDUDWLRQ
/D PDFKLQH GRLW rWUH SUrwWH j IR

30DFHU OD OHV WDVVH V VRX\
VHXU GX FDIp
&RQVHLO SUBRWUI SHpSDUHU XQ
, HVSUHVVR WRXMRXUV SUpFKDX
- SDU H[ j OfHDX ERXLOODQWH
6pOHFWLRQQHU OH FDIp HW OD
,QIROH QRXYHDX UpJODJH Q1 H \ON CBLH3H 16 XWMEIDHFWHXU URWDW L
TXTj OD VHFRQGH RX OD WURL\DLy AN DADDAVMMp VPOHFWLRQQpPV V
OfpFUDQ
&RQVHLO SUDMIIOTHKWH XQH PRXWpB RXVRQQHU OTDU{PH GX FD
¢QH SRXU OHV JUDLQV WRUUPp:@NQWQFH W pHOWHRWH XU LQIpULHX!
PRXWXUH SOXV JURVVLQqUH SR X COHPWLRMIAPYHVRUD I, FKp j Ofp
UpéepV FODLUYV $SSX\HU VXU \DWDWRX FKH
/D PDFKLQH HIIHFWXH OD SHUFROI

3UpSDUDWLRQ DYHE"GIRTR*OM 6PV ob wovve 0
FDIp HQ JUDLQV SHPDUT)XHF FHUWDLQV UpJODJHV

HVW SUpSDUp HQ GHX[ pWDSHV YF
&HWWH PDFKLQH (VSUHVVR WR B WRPOWRPEDOHETKEW 2 SDJIH $:
PRXG GX FDIp IUDLV ORUV GHI KKDORISBUPSORL VRLW HQWLqUH
WLRQ

$SSX\HU GH QRXYHDXVWOW @D WRX
&RQVHLO SUBRPWLOKWHU GH SUp|BRXQUFHQGWHUURPSUH DYDQW WH
FDIp SRXU HVSUHVVR SRXU GBIWERQDWHXU
&RQVHUYHU OH FDIp DX IURLG GDQV XQ UpFLSLHQW

SrVVEEOH GH EDRIHU ohv JubUPSH UDWLR'Y j sDuw
FRQJHOpV FDIp PRXOX

,PSRUWPBWWUH WRXV OHV MR XPWD\F IGIH B J$HDXW DXVVL SUpSDUH

IUDVFKH GDQV OH UpVHUYRLBDAMWDX GH FRHORRX¥QX SDV GX FI

GRLW WRXMRXUV FRQWHQLU VXI¢VDPPHQW GYHDX

SRXU DVVXUHU OH IRQFWLR GOIRPHTWHRHVIXHF DIRQ XWLOLVH C

FKLQH PRXOX SRXU OD SUpSDUDWLRQ GX
WLRQ DURPD'RXEOH6KRW QfHVW S

,O0 HVYW SRVVLEOH GH SUpSDUHU GLIIpUHQWYVY FDIpV

WUQV VLPSOHPHQW HQ DSSX\DSRW WBEH W BERXWRQ/ OHV MRXUV
IUDVFKH GDQV OH UpVHUYRLU GTH
GRLW WRXMRXUV FRQWHQLU VXI¢V
SRXU DVVXUHU OH IRQFWLRQQHPH
FKLQH

5REHUW %RVFK +DXVJHUIWH *PE+



3UpSDUDWLRQ 3UpSDUHU GH OD PRX

2XYULU OH WLURLU j FDIp
9HUVHU DX PD[LPXP FXL@J{[JI—Q@FL\/\N HW GX ODLW
UDVHV GH FDIp PRXOX S5LVTXH GH EU€0OXUH
SWWHQWHR®DY YHUVHU GH HPIRXWYHXU GH ODLW GHYLHQ\
JUDLQV RX GH FDIp VROXEWQWBILVLU OH PRXVVHXU GH ODLW
JHUPHU OH WLURLU j FDIpWLH SODVWLTXH
6pOHFWLRQQHU OD ERLVVRQ VRXKDLWpPH j
OfDLGH GX VPOHFWHXU GX&ARDXWLO SUIMUHXARXVVHU WRXW
VHXOH WDVVH SRVVLEOH GYDERUG OH ODLW SXLV SUpSDUH!
$SSX\HU VXU OWDWRXFKH IDLUH PRXVVHU VpSDUpPHQW OH C
/D PDFKLQH HIITHFWXH OD SHBRRODMW VRKQ GX FDIp
PRXOX TXL VIpFRXOH GDQV OD WDVVH
/D PDFKLQH GRLW rWUH SUrWH j IR
S5HPDUTXSRXU SUpSDUHU XQH DIWDHHWDXVMHWDVVH SUpFKDXIIp
GH FDIp PRXOX UpSpWHU OfRSPpUDREIRRXQV 6lF YRXV
QH YHUVH] SDV GH FDIp GDQV X®O®FGINLOGHA HYLEOH /DLW H C
OD FKDPEUH GH SHUFRODWLRQSVHOQW G3H DODNARP D WL
TXHPHQW D¢ Q GfHPSrFKHU XQ &ppEoRHUGEAHMPWHFWHXU G VXU
/ID PDFKLQH HITHFWXH XQ ULQoBPKBEXG RX © ORXVVH GH ODLW 2

3UpSDUHU GH OYHD ‘

5LVTXH GH EU€0OXUH
/IH PRXVVHXU GH ODLW GHYI
VDLVLU OH PRXVVHXU GH ODLYV
WLH SODVWLTXH

/D PDFKLQH GRLW rWUH SUrWH j IRQFWLRQQHU
30DFHU OD WDVVH SUpFKDXI$SISXRXWNXYHODHWRXFKH
VRXV OH EHF GX PRXVVHXU GB WRXWKH FOLJQRWH OD PDFK
30DFHU OH VPpOHFWHXU G BRK® $RMLGWRIQ W V HQYLURQ
KRUL]JRQWDOH V{DIl¢ FKH j
| OfpFUDQ
)~ 7LUHU OH PRXVVHXU ODLW S
)

S5LVTXH GH EU€0OXUH
'H OD PRXVVH GH ODLW RX GX ODL
VIpFRXOH j KDXWH SUHVVLRQ GX F
ODLW /IHV pFODERXVVXUHV GH
SURYRTXHU GHV EU€OXUHV 2XYUL
FDXWLRQ OH PRXVVHXU ODLW :
7LUHU OH PRXVVHXU ODLW fHRBRERRWWOTRXMWLQH/®SDYVY OH GLUI
PDFKLQH VH PHW j FKDXIIHSHUN RJ®D X
FKDXGH VIpFRXOH GXUDQW V HQYLURQ GH
OfHPERXW GX PRXVVHXU GH OBRXWHU OH PRXVVHXU ODLW
3RXVVHU OH PRXVVHXU ODLWUPIBBXU DUUrwHU
OfRSpUDWLRQ
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&RQVHERXU UpDOLVHU XQH PRMWWPRH)WHUWDHWA RWWHXU H HW
RSWLPDOH HPSOR\HU GH SUpD)YWHRQEKE BEKLORIQVKXPLGH

IURLG DYHF XQH WHQHXU HQ """':'I> """"""""""

GIDX PRLQV

,PSRUWDGW UHVWHV GH ODLW e | s

GLI¢ FLOHV j UHWLUHU $SuUqV

GX PRXVVHXU @ BIMW L PG UDW

IHFWXHU XQ QHWWR\DJH j O}t

GX SURJUDfPPH | YRLU _d

SDJH "1H SDV SDVVHU HQ ODYH YDLVVH
pPOpPpPHQWYV VXYRORAWWGX FRPSDUW

R PHQWR F SDQQHDY
(QWUHWLHQ HW QHE\&WE%@& HXUV D ARWWH
TXRWLGLHQ FDIp XQLWp GH SHUFRODWLRC
"/HV pOpPHQWY VXLYDQWYV SHXYH
5LVTXH GH FKRF pOHFWULTX{YH YDLVVHOOH EDF FROOHFW
$YDQW WRXW QHWWR\DJH GpEUMQFEXEDINH FRUGRGELSLHQW SK
POHFWULTXH 1H MDPDLV SORBDHU &ED RDEKIOHEHF YHUVHXU C
GDQV OYHDX 1H SDV XWLOLVHRXGHHQYARWANW BUHXWYYDWHXU GTDI
YDSHXU FXLOOQUH GRVH
"(VVX\HU OJLQWpULHXU GH OD PD
"1HWWR\HU OH ERVWLHU GH FROCORRWHK J\OHM.GH URLU j FDIp
GTXQ FKLIIRQ GRX[ KXPLGH
"1H SDV XWLOLVHU GH WLVV,R%RXWBHGHR XM WHMWWR\HU WRX)
QHWWR\DQWYV DEUDVLIV OH EDF FROOHFWHXU GX EHF YHU\
" 7RXMRXUV QHWWR\HU LPPpGEDWWPHQWpBHYLH@OW. SRXU PDUF
GXV GH FDOFDLUH GH FDIpD&E GDRW. WK IWGBHWBPYHORSSHPHC
OXWLRQ GpWDUWUDQWH (Q/KUKMW GH OD FRUURVLRQ
SHXW VH IRUPHU VRXV FHV UpVLGXV
" ([(WUDLUH OH EDF FROOHFWHDPWD U FXOHRW VOTEKK W l0Ff. PDFKLQH HVYV
SLHQW SRXU PDUF GH FDIpHE PBUMKH HUURMG j OfDLGH GH O
VXSSRUWW DD JULOOH G 29LGHRXH&RQNWXJHOOH VIDUUrwWH
WR\HU OH EDF FROOHFWHXPHMWVOHSUQgVLGDHQM SSRXOWLRQ G
PDUF GH FDIp HIIHFWXH DXWRPDWLTXHPHQW XQ
"5HWLUHU OH WLURLU j FDIpVH QHWO/R IQHB/R@RAHIH PDQLQqUH D]

/ ~ ﬁ ,PSRUWBRWD PDFKLQH HVW UHVW,
VpH GXUDQW XQH SpULRGH SUROR
:> S H[ QHWWR\HU VRLIQHXVHPHQ!

GH OD PDFKLQH \ FRPSULV OH PR?
OfXQLWp GH SHUFRODWLRQ

| 2

5REHUW %RVFK +DXVJHUIWH *PE+



(V)

IHWWRI\DJH GX PRXVVHXU GHpRPRQWHU OH PRXVVHXU ODLW SR>

6L DSUqQV DYRLU SUpOHYp GX OBHW LYURNXWNV GHH REHRAXK W F GH OD
WR\H] SDV OH VA\VWqPH GH ODLSHXWH fLHXYWHD XH
f : o] VIDIl¢ FKH j OTpFUDWWR\HU OHV GLIIpUHQWHYV Sl
DX ERXW G{XQ FHUWDLQ WHPSVROXWLRQ GH SURGXLW GpWHU/
IHWWR\HU OH PRXVVHXU GH OBUWRWHJGRXKBD TEH QpFHVVDLUH
XWLOLVDWLRQ 3RXU QHWWR\HW UM ¥ip O HGFDAH/X X Q HGV ROKXW LR Q
ODLVVHU GDQV OD SRVLWLRQ GKHKDXI5BHUQLqQUH XWLOL
VDWLRQ
3RXU HIITHFWXHU XQ QHWWR\D.
PDWLTXH GX VI\VWqPH ODLW
$ OfDLGH GX VpOHFWHXU
3ODFH] XQ UpFLSLHQW KDXV D N
OTHPERXW F
3RXVVH] OTHPERXW SRXU O! '
DXWDQW TXH SRVVLEOH GX |
3ODFH] OﬂH[WUpPLWp GX Ah[l_curl /UL VY
OTLQWpULHXU GX UpFLSLHQWALHQ ULQFHU WRXV OHV pOpPH
$SSX\HU VXU DWDWRXFKH FRXUDQWH HW OHV VpFKHU
7LUHU OH PRXVVHXU ODLW 5FERRXUWHIR WRKXMJOHY pOpPHQW
/D PDFKLQH YHUVH DXWRPDW L BXOHDHFFHQWMEMTXIHQ EXWpH
QﬂHDX GDQV OH UpFLSLHQW' " mamtr e bl f a2 L a b g
AH[LEOH H SRXU HIIHFWXF S
ERXW GH PLQ HQYLURQ Of %7 /
WR\DJH V{DUUrwWH DXWRPDW (
3RXVVHU OH PRXVVHXU O -
IHUPHU
9LGH] OH UPFLSLHQW HW
H

'H SOXV QHWWR\HU UpJXOL¢
JOQHXVHPHQW OH PRXVVHXU
YDLVVHOOH RX j OD PDLQ

5LVTXH GH EUEOXUH
1fXWLOLVH] OD PDFKLQH TXH ORU
VHXU GH ODLW HVW HQWLQUHPF
LQVWDOOp
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1IHWWR\HU O{XQLWp GH SHUFRGBBQBPHU OJXQLWp GH SHUFRO
IHWWR\HU UpJXOLQUHPHQW O IXRXWHHGHUINTRRBOQ EXWpH
WLRQ )DLUH JOLVVHU YHUV OD GURLW
3RXU HIITHFWXHU XQ QHWWR\D JHRXU O DHE OHHWD MHWR HU OH YROHYV
PDWLTXH GH OfXQLWp GH SHUFRODWLRQ
$ OYDLGH GX VPOHFWHXU 5HPFKRDMIULY XQ QHWWR\DJH FRF
'LVSRVHU XQ YHUUH YLGH FRXYLEDMP BRIXWDLVVHU UpJXOLql
$SSX\HU VXU DWDWRIXFKH GH OfXQLWp GH SHUFRODWLRQ D¢
/D PDFKLQH HIITHFWXH XQ ULBI@DVUBHWLHQ RSWLPDO 3RXU FHOTL
OHV MRLQWYV XQH PLQFH FRXFKH G
(Q SOXV GX SURJUDPPH GH QHWWR \ L JHGHXMRRP PD QG H
PDWLTXH LO FRQYLHQW GH = _——F= T oW
OTXQLWp GH SHUFRODWLRQ U
9RLUY ODUHDK GPEXW GX PRG
SORL
$UUrWHU OD PDFKLQH j Of
WHXU pORFWULFXHXQH WR:
QTHVW DOOXPpH
2XYULU OH YROHW E GH
WLRQ
)DLUH JOLVVHU OH YHUUR
GH OfTXQLWp GH SHUFRODYV
$SSX\HU VXU OH ERXWRQ
G HW VDLVLU OfXQLWp C
OHV pYLGHPHQWV HW OD L . '
WLRQ —
5LQFHU VRLIQHXVHPHQW OfXQLWp GH SHUFR
ODWLRQ D VRXV XQ MHW GYfHDX FRXUDQWH

&RQVHLOV SRXU pFRC
OfpQHUJLH

" /D PDFKLQH j FDIp VIDUUIrWH DXV
PHQW DX ERXW GIXQH KHXUH Up
XVLQH ,0 HVW SRVVLEOH GH Up
GH XQH KHXUH Bpd o psHR LYRW U
© 5pJODJHV PHQX 2 SDJH
" JRUVTXH YRXV QTXWLOLVH] SDV «
,PSRUWDBIQ\WFWXHU OH QHWWRREDJIp WREV GHYH] OJDUUrWHU 3R
SURGXLW YDLVVHOOH RX DXWS8X\ISU RGXL O&DEWM RX\FR\DID \B D
HW QH SDV SODFHU HQ ODYH ¥RBLQWHKIOHFWXH XQ ULQoDJH HW
" $XWDQW TXH SRVVLEOH QH MDPC
(VVX\HU OJLQWpPULHXU GH OB FPIFHK IODHSNRGFXFWLRQ GH FDIy
XQ FKLIIRQ KXPLGH HW UHWRRXWVW R3H/ @MHMVU BVIH LQWHUUX ¢
GXV GH FDIp HQ HIIHW XQH FRQVRPPDWLRQ GT
/DLVVHU VpFKHU OfXQLWp GpUIHXBURIODMI\RQTXH OH UHPSOL
D HW OfLQWPULHXU GH O PHIFKH @GHY EDFV FROOHFWHXUV

5REHUW %RVFK +DXVJHUIWH *PE+



"'pWDUWUHU UpJXOLqQUHPHQWVOSDFKMWAKIL@QHIVDGK) GpWDUWUDJIH |
GITpYLWHU OHV GpS{WV GH WIROBPDH WS pAHWV GHPHQW GpYHORSS
S{WV GH FDOFDLUH SURYRTXHBR GKEABHWW XQWH OH FRPPHUFH
FRQVRPPDWLRQ pOHFWULTXGK SGIXWV IpFo-+H&EPHHQWqOH

6HUYLFH

1f FRPPDIQGH &RPRHOUHOQWqOH

SURJUDPPHV GH
PDLQWHQDQFH 3IDVWLOOHN& & H

QHWWR\DJH

&RQVHYRLU DXVVL OH OpPHQWFRO S WD DB NB&E\H
VRQ ORJHPHQW F GpWDU\;?UDJH

(Q IRQFWLRQ GH OTXWLOLVDWLRQ OHV PHVVDJHV
VXLYDQW DSSDUDLVVHQW j QfSRWINIYRBHY WOWQW GIHDX HVW ¢

LQWHUYDOOHYV OH UpVHUYRLU GTHDX OH UHWL
. . a PHQW DYDQW GH ODQFHU OH SURJ
R X PDLQWHQDQFH
. o]
R X
o]
* ‘pPWDUWUDJH

/D PDFKLQH GRLW DORUV rWODHUQHWWRYpH RPLGYWHV
WDUWUpH VDQV GpODL DYHF OH SURJUDPPH FRU

UHVSRQGDQW ,0 HVW pJDOHPISQWWSBEWVERHXQ@THOWUH j HDX
IHFWXHU OHV GHX[ RSpUDWLRIQYW IGFDXODMWDK PpWGWYRLU GTHD X
DYHF OD IRQFWLRQ &DOF uQ usrosh@ WLRIHP ISQWQBW DQW GH ODQ
© &DOFUQU&OHDQ @2 SDJH WsWDOH SURJUDPPH

GH PDLQWHQDQFH QJHVW SDV UpDOLVp FRQIRUPp

PHQW DX[ LQGLFDWLRQV FHCRUSRXMW G \¥pHYVPUHU OD

PDFKLQH e ! DSSDUDvVW j OfpFUDQ D¢
VXU OD WRXIFKH GXUDQW
SWWHQWLRQ VHFRQGHY HW DSSX\HU HQVXLWH

/IRUV GH FKDTXH SURJUDPPHVGMDBRLQWH

QDQFH XWLOLVHU OH SURGXHW sWmDW WIH WRRRWHQH H
SURGXLW QHWWR\DQW FRQIRBRXWPE QWDLXN UG HRMWUH WHPSV (
WLRQV 5HVSHFWHU OHV FR G@®WXI\BHQHWXGHODRWMRXEWHE XUDQW DX
ILIXUDQW VXU OYHPEDOODJH RBXQFURGHHRM GHW $SSX\HU EULQ"

WR\DQW GHX[ UHSULVHV VXRIIOD WRXFKH
1H MDPDLV LQWHUURPSUH OARSURHILDBGAH BBIHFWHXU GX KDXW
PDLOWHQDQFH TXH ° VIDI¢FKH j

1H MDPDLV ERLUH OHV OLTXD®BNUDQ
1H MDPDLV XWLOLVHU GH YL®®AXUWDEAHYSURGE&pWBYWUDJIH D!
EDVH GH YLQDLJUH GuDFLGMW RKWRHDTUMH RX GH
SURGXLWYV j EDVH GuDFLGH FHVBUIRDXWPPH Gp,OH j OfpFUDQ
1H MDPDLV GpSRVHU GH SDVWLOOHYV GH GpwWDU
WUDJH RX DXWUHV SURGXLWYVY GH GpWDUWUDJH GDQV
OH WLURLU GX FDIp PRXOX
"9LGHU OH EDF FROOHFWHXU H
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SHPDUTXH. OH ¢OWUH j HDX HVW DFWLYp OH
PHVVDJH FRUUHVSRQGDQW VYDI¢,FKH GHPDQ

GDQW GH UHWLUHU OH ¢OWUHIH@H®EYO B SED A UF EGIOGIFEXV H X U H
YHDX VXU ODWDRXF&HFHOD GBIDXQ ¢OWUH HVW XWLOLVp OH UF
SDV GpMj pWp IDLW UHWLUHQ DI, OV B B FKDIQHWHAQD WL QW H Q[
$SSX\HU VXU @D/ DWRXFKH HW GH QRXYHDX SUrWH j IRQFWLRH

£
"9HUVHU GH OYfHDX WLqGH G:!DEIVV\AWpr}/PUleLU

GYHDX MXVTXIDRWIBSYUNUpH HQY PLQXWHYV
VRXGUH SDVWLOOHV GH GpWDUWUDJH %RVFK
" $SSX\HU VXU OWDWRWFKH /RUVTXH OH PHVVDJH
. a DSSDUDVW j OfpFUDQ D¢
. VXU OD WRXIFKH GXUDQW VH
/H SURJUDPPH GH GpWDUWUFRQBH\GHWREOSIX\HU HQVXLWH VX!
PDLQWHQDQW GXUDQW PLQYXWDHNMVHQYLURQ
/H QHWWR\DJH FRPPHQFH
. 3RXU QHWWR\HU HQWUH WHPSV OT
SX\HU VXU ODRWMRXFKBXUDQW DX
" 30DFHU XQ UpPFLSLHQW GIX®RLFRQWHBPRQEHY $SSX\HU EULQ
GYIDX PRLQV OLWUHFVRX\GI®ONHBEBXWHV VXRIIOD WRXFKH
" 7LUHU OH PRXVVHXU ODLW 7R XSRMHU GDIHR X 6 O HE WM X U TN j KITHX W
TXH VIDI(FKH |
. OfpFUDQ
/H SURJUDPPH GH GpWDUWUDBRXVHBQBRYAH QHWWR\DJH DSS
PDLQWHQDQW GXUDQW P L QURXHMHDQW. UR Q
/H SURJUDPPH Gp¢OH j OfpFUDQ

£
"5LQFHU OH UpVHUYRLU GYfHDX HW OH UHPSOLU
GIHDX IUDVFKH MXPO[XTDX UHBRSGEHU OH EDF FROOHFWHXU H
" $SSX\HU VXU OWDNWRKFKH
° /D PDFKLQH HIITHFWXH GHX[ ULQoD.

/H SURJUDPPH GH GpWDUWUDJH VH GpURXOH
GXUDQW HQY VHFRQGHV HW HIIHFWXH XQ ULQ

obDJH GH OD PDFKLQH "2XYULU OH WLURLU j FDIp

€ o

"3RXVVHU OH PRXVVHXU ODLUVBODFRRXNY@HISOMWUOOH GH QHW\
PHU GDQV OH WLURLU HW UHIHUPH

/H SURJUDPPH GH GpWDUWUDJH VH GpURXOH
GXUDQW HQY PLQXWH /H QHWWR\DJH HVW DFWLYp SRXU
PLQXWHV HQY

5REHUW %RVFK +DXVJHUIWH *PE+



"30DFHU XQH SDVWLOOH GH QHW\
"9LGHU OH EDF FROOHFWHXUG D CHWOBHWLHIRQDFHUHW UHIHUPH
/D PDFKLQH HVW PDLQWHQDQW QHWWR\pH HW GH
QRXYHDX SUrWH j IRQFWLRQOHRDUTXH. OH ¢OWUH j HDX HVW D
PHVVDJH FRUUHVSRQGDQW VIDI¢F
GDQW GH UHWLUHU OH ¢OWUH HW
YHDX VXU ODWDRMXF&HFHOD QYD
&DOFpuQu&OHDQ SDV GpMj pWp IDLW UHWLUHU OH |
'XUpH HQY PLQXWHYV $SSX\HU VXU ®WDURXFKH

&DOFuQUu&OHDQ FRPELQH OHV IRQFWLRQV 'pWDU

WUDJH HW 1IHWWR\DJH 6L OB PRPHQW GH UpDOL

VHU FKDFXQ GHV GHX[ SURJUDRRHAMHHWM OfHDX WLgGH GDQV C

SURFKH OD PDFKLQH SURSRVE8 IDPOWRPDWKXNVIE | DKW S YU H

PHQW FH SURJUDPPH VRXGUH SDVWLOOHV GH GpWDU!
"$SSX\HU VXU OW DMWRWKFKH

,PSRUWNMQWQ ¢cOWUH GfHDX HVW SODFp GDQV

OH UpVHUYRLUOGTHIB®WLUHU LPSpUDWLYH

PHQW DYDQW GH ODQFHU OH/I$ SRIRINDPP IBEIEH GpWDUWUDJH VF

PDLQWHQDQFH PDLQWHQDQW GXUDQW  PLQXWH\
JRUVTXH OH PHVVDJH .
. o] DSSDUDVW | OfpFUDQ DSSX\HU

VXU OD WRXIFKH GXUDQW VH3ODFHU XQ UpFLSLHQW GYTXQH FF
FRQGHV HW DSSX\HU HQVXLW K ¥DOU FORDL QAR X KWV UH VRXV OTHPE
VWDUW " 7LUHU OH PRXVVHXU ODLW SR
/H SURJUDPPH GH VHUYLFH GpPDUUH
3RXU HIITHFWXHU HQWUH WHPSV OfRSpUDWLRQ
&DOFUQU&OHDQ DSSX\HRIIVXIH G RURMOFARH GH GpWDUWUDJIH VI

GXUDQW DX PRLQV VHPOQAMWHPSCW\BXUDQW  PLQXWH\
EULGQYHPHQW j GHX[ UHSULVHV VXU OD WRXFKH

RII 7TRXUQHU OH VPOHFWHXUW GX KDXW
MXVTX|j €H TXH £
VIDI¢(¢FKH j OTpFUD'QGLQFHU OH UpVHUYRLU GYHDX

3RXU ODQFHU &DOFPQuU&OHDQG DISBE X \IFUD WHKKH OMDXPDIX DX UHSqU
W R X WKAHD U W "$SSX\HU VXU QW DR FKH
/H SURJUDPPH Gp¢OH j OfpFUDQ

/H SURJUDPPH GH GpWDUWUDJH VF
GXUDQW HQY VHFRQGHV HW HIII
" 9LGHU OH EDF FROOHFWHXU0DJHHMH @D WPHFED QHU

€

/D PDFKLQH HIITHFWXH GHX[ ULRROVWNU OH PRXVVHXU ODLW
PHU

¢,

"2XYULU OH WLURLU j FDIp
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$FFHVVRLUHYV

/H QHWWR\DJH HVW DFWLYp SRXU XQH GXUpH GH
PLQXWHV HQY /HV DFFHVVRLUHV VXLYDQWYV VRQ\

GDQV OH FRPPHUFH RX DXSUQV GX
&OLHQW(QOH

. 6HUYLFH

"9LGHU OH EDF FROOHFWHXULf FRAPO|Q Wi S@RP RIDUWHQ W qOH

6L XQ ¢OWUH HVW XWLOLVp O U DB ER&emD [QWH

QDQW /D PDFKLQH HVW PDLQWHQDR WV WR\pH

HW GH QRXYHDX SUrWH j IRQ.—v"v._""“"'l J
WLCO O HA& S H

GpWDU\/\ UDJH

SURWHFWLRQ FRQ\AI) O YH QT Q| 7&=

$.Q GIpYLWHU OHV GRPPDINYLEUA TR
¢ P YD WR YR

TXpV SDU OH JHO ORUV G X-WUDBOV-SRUW Hw
VWRFNDJH LO IDXW SUpDobLEQ)'-rVFVﬁb\M/ EQH
HQWLQUHPHQW OD PDFKLQH

aHU Hw on UpvHUvrLY e gHod bV dp BRVHR T W

N
I+

SOL (OLPLQH] OfHPEDOODJH HQ UHVSH
3ODFHU XQ JUDQG UpFLSLURMOWRXVDW TKRPMERRBSDUHLO HVW
F OD 'LUHFWLYH HXURSpHQQH

$SSX\HU VXU OD WRXFKH WLYH DX[ GpFKHWYV GYpTXLSHPHQV

/ID WRXFKH FOLJQRWH ODHRDBRHFM/URQLTXHV '((( &HWWH

FKDXIIH GXUDQW V HQYLERQPO LWVOHWHRQGLWLRQV GH FRO

ViDI¢FKH j FODJH GHVY DQFLHQV DSSDUHLOV j

OfpFUDQ OT8QLRQ (XURSpPHQQH 6TLQIRUPH

2XYULU OH PRXVVHXU ODLWHY H@RQ@HW UUDXQUNOIDWSURFpGXUH D

ODLVVHU OD YDSHXU V{pFEDS®BMHIHGXUDQW HQY

VHFRQGHYV

$UUrWHU OD PDFKLQH j OfDLGH GH OfLQWHUUXS

WHXU pORFWULTXH

9LGHU OH UpVHUYRLU GﬂHDQUDH(a/VgI-IrEIDF

FROOHFWHXU /HV FRQGLWLRQV GH JDUDQWLH D¢
FHOOHV SXEOLpHV SDU QRWUH GL'
OH SD\V Re D pWp HIIHFWXp OfDFK
GHXU FKH] TXL YRXV YRXV rWHV S|
OfDSSDUHLO IRXUQLUD OHV PRGD
VXU VLPSOH GHPDQGH GH YRWUH ¢
GH UHFRXUV HQ JDUDQWLH YHXLO
YRXV PXQLU GH OD SUHXYH GYDFK

6RXV UpVHUYH GH PRGL¢(¢FDWLRQV

5REHUW %RVFK +DXVJHUIWH *PE+



(OLPLQHU VRL PrPH OHV SUREOQPHV VLP

SUREOQPH &DXVH 5HPqGH

$1¢FKDJH GH /HV JUDLQV QH WRPHHSBEM B ODWHWIqQUHPHQW OH
i} ELHQ GDQV OH EUR\HXU FDUPLQV&WMDRSHU pYHQW)

TXH OH EDF j FDIp JUDAMLW OHPHQW GH FDIp

UHPSOL RX ELHQ OH PRXOLQ QH 8QH IRLVY TXH OH EDF j FD

SDUYLHQW SDV j PRXGUH HVW YLGH OfHVVX\HU

XQ FKLIIRQ VHF

,PSRVVLEOH GH SURGPARXWHVEKXU ODLWMHWWR\GIH OH PRXVVHXU
OYHDX FKDXGH VXSSRUW GX PRXVRNMXRQDLYE HRWW YRLU F
REWXUp © (QWUHWLHQ HW QHWWR

TXRWLGLHQ 2

7TURS SHX GH PRXVNHHPRX\BWHWXU ODLWMHWWR\GBIH OH PRXVVHXU

GH PRXVVH VXSSRUW GX PRXVVHRN OBLWKXSEHYRWW GX PR
R X REWXUQp VHXU GH ODLW YRLU FKD
OH PRXVVHXU GH ODLW © (QWUHWLHQ HW QHWWR
QIfDVSLUH SDV OH ODLW TXRWLGLHQ 2

/D PDFKLQH HVW |IRGUWIHPWOQMU OD PDFKLQH
HQWDUWUpH

/DLW QRQ DGDSWp 8WLOLVHU GX OI
GH GH PDWLQUHYV
JUDVVHV

/IH PRXVVHXU GH OBPXPMLGLAIHBHWVOWMY pOpPHQW
SDV FRUUHFWHPH@WRPRMHXY ODLW HW VHUL
JRXUHXVHPHQW

/H FDIp VIpFRXOH ORXWWWHj WURS ¢QFpJOHU XQH PRXWXUH PR
JRXWWH RX QH VI FRK PR SOXWURS ¢QH S8WLOLVHU GX FDIp F
PRLQV ¢Q
/D PDFKLQH HVW |RpMWDHPWMOQMU OD PDFKLQH
HQWDUWUQpH

/H FDIp QH SUpVHQAXID GIDVWpGEHX FDIp @MW FRIQM W QAW FDIp DYHF .
© FUQPH 2 SDV SURSRUWLRQ SOXV LPSRL
GH 5REXVWD

/HV JUDLQV QH VRBWLSLVHUDEZHY JUDLQV IU
FKHPHQW WRUUp¢PHQW WRUUp¢pV

/D PRXWXUH QYHVSSDM DGHES OD ¢ QHVVH G
WpH DX[ JUDLQV GRRPOWXUH

61LO QYfHVW SDV SRVVLEOH GH U p\&RDOGIWHL® 8 W UDUWRIEYGHAPHHQYY/W DCE
6HUYLFH &OLHQWqOH
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(OLPLQHU VRL PrPH OHV SUREOQPHV VLP

SUREOqQPH &DXVH 5HPqGH

/H FDIp HVYW WURS © DFLGH 2 /D P BRXIDXHWH X@IHH ¥ R XS\DAM B VSO
¢QH RX ELHQ OH FROHPRXODKKHWHU GX FDIp
QfHVW SDV DVVH] RRXOX SOXV ¢£Q

4XDOLWp GH FDIp QRQ@MGEBIY XQ FDIp WRUU¢
WpH IRQFp

/H FDIp HYW WURS © DPHU 2 /D PREQNRHH MQW RRIRVEXIH PR}
OH FDIp PRXOX HVWQWMURS RKHWHU GX FDIp
PRXOX PRLQV ¢Q

4XDOLWp GX FDIp @K IFRIHLIEGWT XDOLWp GH

SDV
$1¢,FKDJH j OfpFUD&QH GpIDLOODQFHHNSISHAIHBUIH 6HUYLFH &O|
° « GXLWH GDQV OD PDFKLQH

/H ¢OWUH j HDX QH HWVILHOQWMU BDBAHD X Q PH\F\WM B DW FRUWUH G JHD

GDQV OH UpVHUYRUBMFWHPHQW IL[p GURLW HW DSSX\HU IRUW

GTHDX SRXU OJHQIRQFHU GDQV
VHUYRLU

/H PDUF GH FDIp QA WVPWXSDXYUH HVW VBpRGHIWL @D PRXWXUH SOX
FRPSDFW HW LO HWVW RS BRSRWY LgUH RMREVLHQWH RX SOXV ILQH

PLGH TXDQWLWp GH FDIE PHRXOXVKWILOHU FXLOOGC
VpH HVW WURS IDLERWHY GH FDIp PRXOX EL
UDVHV
$I1ILFKDJH GX PHVVEIQIHWpP GH SHUFRODMM/ R@\HUH@MIXQLWp GH S
e | FUDVVpH WLRQ

7URS GH FDIp PRXQKWWRWU OTXQLWp GH S
OTXQLWp GH SHUFR@QBWLRQUHPSOLU DX PD
PXP FXLOOQUHV GRVHYV
FDIp PRXOX ELHQ UDVHYV

/H PpFDQLVPH GH OPRQWHBUGEBITXQLWpP GH

SHUFRODWLRQ QHSROQFRQBQYQRQ HW DSSOL

SDV DLVpPHQW OD JUDLVVH VSpFLDOH 1
FRPPDQGH YRLU
FKDSLWUH © (QWUHWLHQ
QHWWR\DJH TXRWLGLHQ ?

6LO QTHVW SDV SRVVLEOH GH Up\ERPOGHWHLE® 8 W UURIEYCHRPHHQY' W DX
6HUYLFH &OLHQWQqOH

5REHUW %RVFK +DXVJHUIWH *PE+



(OLPLQHU VRL PrPH OHV SUREOQPHV VLP

SUREOqQPH &DXVH

5HPQGH

4XDOLWp GH OD PRRVWMHF&HQH HVW HQWDUWUpH

FDIp RX GH ODLW YDULDEOH

'PWDUWUH
OLVDQW GHX[ SDVWLOOH
WDUWUDJH HW HQ UHVSH
LQVWUXFWLRQV

BUpVHQFH GYfHDX WXWFOAR CROHFWH XU 5HWJIHMWIUUQ HWEIIRFS FROOHF

LQWHUQH GH OD PWRWLQH XQH
IRLV TXH OfRQ D UHWLUp OH EDF
FROOHFWHXU

HQ DWWHQGDQW TXHOTXH
FRQGHV DSUgV OD GHUQL
ERLVVRQ SUpSDUpH

$IILFKDJH GX PHVVEAQJIHVp GH SHUFROB@H RRLYV IXK@LWp GH SH

, SODFpH RX QRQ U

HFFIRRQD XHSODFpH DUUrWH
PDFKLQH DWWHQGUH WU
FRQGHV SXLV OD UHPHW
PDUFKH

/HV UpJODJHV XVLOHVRQQWODNHY LQGEYUGWHOWD PDFKLQH j O
PRGL¢{pV HW GRLY RQW mMWPHD QW p UL HXH DAIHQWHUUXSWHXU pO

UpWDEOLVY © S5HVHIWp:®QLV
VRXKDLWpV

LOV QH VRQW SIDX\QWHQLU DSSX\p

OHV WRXRKIHV HW

HW UHPHWWUH HQ
PDUFKH OD PDFKLQH j Of
GH OfLQWHUUXSWHXU pO
2 (QVXLWH FRQ¢UPH
DYHF OD WWRXBKH
/HV UpJODJHV XVLQH VRQ
WDEOLV

61LO QYHVW SDV SRVVLEOH GH U p\8RPOGIWH LE® 8 W UDURLEYAHHPHHQ/W DCE

6HUYLFH &OLHQWQqOH

&DUDFWpPpULVWLTXHV WHFKQLTXHYV

5DFFRUGHPHQW pOHFWULTXH WHQV

LRQ IUpTXHQFH

3XLVVDQFH GH FKDXIIDJH

SUHVVLRQ VWDWLTXH PD[LPDOH GH

OD SRPSH ELC

&RQWHQDQFH PD[LPDOH GX UpVHUY

RLU GIHDX VDQV ILOWUH

&RQWHQDQFH GX EDF j FDIp

J

/RQIJXHXU GX FRUGRQ GYDOLPHQWDWLRQ FP
'LPHQVLRQV +W [ /J [ 3URI [ [ PP
3RLGV | YLGH NJ

7\SH GH PHXOH

FpPUDPLTXH

7(6



,QKRXGVRSJDYH %HVWH NRI(HOLHIKHEEHU

JHIHOLFLWHHUG PHW XZ QLHXZH H
'H YHUSDNNLQJ EHYDW DXWRPDDW YDQ %RVFK
'H RQGHUGHOHQ
%YHGLHQLQIJVHOHPHQWHQ /HHV RRN GH EHNQRSWH KDQGOHL

IHWVFKDNHODDU =H NDQ LQ HHQ VSHFLBX®RWBRSEHUJ
TRHWRII GHQ EHZDDUG ]RGDW ]J]H DOWLMG
TRHWYV EHUHLN LV

7TRHWWDUW

|
i
i
i 'UDDLNQRS *NRI(HVWHUNWIYH | OL JKH LGVLQVWUXF
|
i
i

'"UDDLNQRS 3SGUDQNNHX]H"

OHONVFKXLPHU /HHV GH KDQGOHLGLQJ JRUJYXOGL
.HX]HVFKDNHODDU QHHP ]JH LQ DFKW HQ EHZDDU ]H
'LVSOD\PHOGLQJHQ *HHI GH]H JHEUXLNVDDQZLM]LQJHC
DURPD'RXEOHG6KRW DDQ GH QLHXZH HLJHQDDU DOV X |

9RRU KHW HHUVWH JHEUXLNUDDW YHUNRRSW

:DWHU¢{,OWHU 'HIH HVSUHVVRDXWRPDDW LV EHGHF
OHQX LQVWHOOLQJHQ GH YHUZHUNLQJ YDQ QRUPDOH KXI
i ® OLMNH KRHYHHOKHGHQ LQ KXLVKR

i YHUJHOLMNEDUH QLHW EHGULMIV
i VLQJHQ +LHUWRH EHKRRUW ELMY
i ! LQ NRI¢HUXLPWHQ YRRU KHW SHU\
i ZLQNHOV NDQWRUHQ ODQGERXZ
i « ) LQGXVWULSOH EHGULMYHQ DOVPFE
0DDOJUDDG LQVWHOOHQ EUXLN GRRU JDVWHQ YDQ SHQVLR:
RI¢HIJHWWHQ PHW NRI¢HERQKHRWHOV HQ VRRUWJHOLMNH DFFRI
.RI¢HIJHWWHQ PHW JHPDOHQ NRI¢H

‘:DUP ZDWHU QHPHQ *HYDDU YDQ HOHNWULVFKH VFKF
OHONVFKXLP HQ ZDUPH PHON+EWUDISSHIPDDW XLWVOXLWHQG DD
2QGHUKRXG HQ GDJHOLMNVHEUMNLRHDLPROJIHQV GH JHIHYHQV R
i OHONV\WVWHHP UHLQLJHQ SODDWMH *HEUXLN KHW DSSDUDD

i =HWJURHS UHLQLJHQ LQGLHQ KHW DDQVOXLWVQRHU HQ
7LSV RP HQHUJLH WH EHVSDUHBQ EHVFKDGLJLQJHQ YHUWRQHC
6HUYLFHSURJUDPPDYV UDDW XLWVOXLWHQG ELQQHQVKXL
i 2QWNDONHQ SHUDWXXU JHEUXLNHQ

i GHLQLJHQ 3HUVRQHQ RRN NLQGHUHQ PHW I
i &DOFPUQU&OHDQ WXLJOLMNH Rl JHHVWHOLMNH EHS
9RUVWEHVFKHUPLQJ HHQ JHEUHN DDQ HUYDULQJ HQ NH
7RHEHKRUHQ KHW DSSDUDDW QLHW JHEUXLNHQ
$1YDO ELM RQGHU WRH]JLFKW VWDDQ RI Z
*DUDQWLH GRRU HHQ SHUVRRQ GLH YRRU KX¢

(HQYRXGLJH SUREOHPHQ JHOYHREIORNVXYRIRUGHOLMN LV
THFKQLVFKH VSHFL,{FDWLHYVY +RXG KHW DSSDUDDW EXLWHQ KHV
NLQGHUHQ /HW HURS GDW NLQGHI
DSSDUDDW VSHOHQ
,Q JHYDO YDQ VWRULQJ RQPLGGHC
XLW KHW VWRSFRQWDFW WUHNNHC

5REHUW %RVFK +DXVJHUIWH *PE+



2P JHYDUHQ WH YHUPLMGHQ ' HRJRQ%@'IHELU‘@ HOH Q

WLHV DDQ KHW DSSDUDDW + ELMYRRUEHHOG KHW
YHUYDQJHQ YDQ HHQ EHVFK3GHLKHBOEIL@QUB QLI &
VQRHU + XLWVOXLWHQG ZRUGHQ XLWJHYRHUG GRRU

RQ]JH NODQWHQVHUYLFH %RQHQUHVHUYRLU
+HW DSSDUDDW HQ KHW DDQVOMLRPDERHNN BOHW RQ
GHUGRPSHOHQ LQ ZDWHU 'UDDLNQRS YRRU PDDOJUDDGLQ

1LHW LQ KHW PDDOZHUN JULMSBRHGHUODGH
*HEUXLN KHW DSSDUDDW XLWVAXKPWBEG NRI'YRUYMWYQUUMEIVWD
UXLPWHQ =HWJURBBHOGLQJ (
D=HWJURHS

5LVLFR RS EUDQGZRQGHQ E '"HXU
'H XLWORR®Q GH PHONVFKXLPHWZERHGW DN EHNQRSWH KDQGO
JHHU KHHW 1D JHEUXLN HHUVVE ODAMNHNQ WMINRHOHQ
HQ SDV GDDUQD DDQUDNHQ H9HUJUHQGHOLQJ
*HEUXLN GLW DSSDUDDW DOOHII NDVFXEKHEBHBBEGLQJ &
PHONVFKXLPHU YROOHGLJ LV dWRR® WHGIW GHKDQ

JHWQVWDOOHHUG E/XFKWSLMSMH
F 8LWORRS
9HUVWLNNLQJVIHYDDU G .HX]JHVFKDNHODDU YRRU
/IDDW NLQGHUHQ QLHW PHW YHUSDDWNRIY PHONWPRAKONVFKXLP
DDO VSHOHQ HOHONVODQJ

.RI¢H XLWORRS LQ KRRJWH YHU
/IHNVFKOEBHOGLQJ '

' G HUP OHNVFKDOHQ

H YHUSDNNLQJ EHYED ¢HGLNUHVHUYRLU

=LH GH DIEHHOGLQJ DDQ KHW EHHNYV FROQRD®HNRI,(H XLWORRS

JHEUXLNVDDQZLM]LQJ G /HNSODDW NRI¢H XLWORRS
H90ORWWHU

9RODXWRPDWLVFK HVSUHYV YV RIIHSAB\DRKCOINH O D D U

7(6 7R HWW\D U W
%HNQRSWH KDQGOHLGLQJ 7TRHWYV
*HEUXLNVDDQZLM]LQJ TRHWRII

OHONVFKXLPHU .HX]JHVFKDNHODDUNQRS 3NRI¢HVWHUNWH’
7THVWVWULS YRRU GH KDUGKHUBDLNQRS 3GUDQNNHX]H"

YDQ KHW ZDWHU 'LVSOD\
ODDWOHSHO $IQHHPEDDU ZDWHUUHVHUYRLU
I9HW WXEH '"HNVHO ZDWHUUHVHUYRLU

ODDWOHSHO KDQGYDW YRRU ZD
2SEHUJYDN YRRU PDDWOHSHO
IHWVQRHU PHW RSEHUJYDN

7(6



YWHGLHQLQJVHOHP-

I1HWVFKDNHODDU 2 2.

2
OHWGHQvaz:Kpl\chmKBW\UMﬂwA

A

SNRIGHVWHUNWH'

OHW GH]H GUDDLNQRS
ZRUGW GH NRI¢HVWHUNW

DSSDUDDW LQJHVFKDNHOG RI YROOHGWHRGWJH

VFKDNHOG RQGHUEUHNLQJ YDQ GH
YRHU

%HODQPRHWNYRRUGDW X KHW DSSDU
XLWVFKDNHOW KHW UHLQLJLQJWSRMW
JHEUXLN GHRNIQRS RP KHW DSSD
UDDW XLW WH JHWWHQ

VWURRPWRH

UDDW
JUDPPD XLW RI

TRHWMWRII

$O0OV X NRUW RSRGIH NQFRESUXNW
ZRUGW KHW DSSDUDDW JHVSI&&-{.QAH
NHOG $0V X ®RH NQRS QJHG U xhotv

%LM GH]JH NRI¢GHVWHUNWH
GH NRI¢(H LQ IDVHQ JH]H
GLXHWDIDHRPRDRXEOHB6KRW |
SDJLQD

KRXGW ZRUGHQ GH JHEUXLNHUVLQVWHOOLQJ ZHHU
JHIHYHQ RI ZRUGW GH RQWNDONLQJV HQ UHLQL

JLQIJVIXQFWLH JHVWDUW

'UDDLNORS 3SGUDQNNHX]H"

TRHWYV
OHW HHQ GUXN RS GARMBAWYV ©
VWRRP JHSURGXFHHUG YRRU{H

PHONVFKXLP RI ZDUPH PHONDJ

Qe

—_ P
® ¥
/RHWY VWDUW

OHW HHQ GUXN RS DGWHARRK IGWV

GH EHUHLGLQJ JHVWDUW RI HHQ VH
PD XLWIJHYRHUG 'RRU WLMGHQV GH

QRJPDDOV RSV@!I-H)U/\Y/\WHHWG/UXNNHQN

OHW GH]H GUDDLNQRS

HUARGG@QMIGHWQHZHQVWH GUD

GH KRHYHHOKHLG SHU NR
VHOHFWHHUG +LM ZRUGW
JHEUXLNW RP JHEUXLNHU"
OLQJHQ WH YHUDQGHUHQ
UYLFHSURJUDP
.EHUHLGLQJ

o
NDQ KHW SURFHV'YURHJWLMGLJiHMGyClDUHEUR
NHQ © [ ] [ )
o -
[ )
WRW,e - o o
[ ) [ ] [ ]
[ ) [ ) [ ]
£
-
2SPHUNLSQV HHQ GUDQN JHVHOHF\
ZRUGW GLH QLHW NDQ ZRUGHQ EF
VFKIEM QW RS KHW
GLVSOD\ 8 GLHQW GDQ GH NRI¢ZHV

GUDQNNHX]H WH ZLM]LJHQ

5REHUW %RVFK +DXVJHUIWH *PE+



LOHONVFKXLPHU DURPD'RXEOHG6KRW

7UHN GH PHONVRERXDOD. P HEKLWHQ RP

GH]H WH RSHQHQ HQ GXZ KHPRMHOXQ JRHRJ GKHHW EHUHLGHQ YDQ (
WH VOXLWHQ GHV WH PHHU ELWWHUH VWRIIHQ F
DURPDuVY YULMNRPHQ 'LW KHHIW
LOYORHG RS GH VPDDN HQ PDDNW
PLQGHU JRHG YHUWHHUEDDU 9RR!
NRI¢ H KHHIW GH 7(6 GDDURP HH
DOH IXQFWLH DURPD'RXEOHG6KRW
KHOIW YDQ GH JHZHQVWH KRHYHH!
LV ZRUGW YHUVH NRI¢H JHPDOHQ
YHUGHUH EHUHLGLQJ JHEUXLNW ]
OHNNHUH DURPDTV YULMNRPHQ
'HIXQFWLH DURPD'RXEOHG6KRW LV

.HXJHVEKDNHODDU YROJHQGH LQVWHOOLQJHQ
$OV X PHONVFKXLP ZLOW KHEEHQ + ELMYRRU
EHHOG YRRU HHQ ODWWH PDFFKLDWR RI F S XF @

FLQR + GUDDLW X RQBDW W d°"b':}<h+-w/[
$OV X ZDUPH PHON ZLOW KHEEHQ GUDD L WX
VIPERRQDDU YRUHQ

9RRU KHHW ZDWHU JHW X GH@ DDLNQ@RS |LQ GH
KRUL]JRQWDOH VWDQG

9RRU KHW HHUVWH JH

$0JHPHHQ
'RH DOOHHQ VFKRRQ NRXG NRRO]
HQ ELM YRRUNHXU HVSUHVVR RI E
JHV YRRU YRODXWRPDWLVFKH DSS
RYHUHHQNRPVWLJH UHVHUYRLUV
*HEUXLN JHHQ JHJODFHHUGH JHNI
' HUGH RI PHW DQGHUH VXLNHUKI
LVSOD\PHOGLQJHQWLHYHQ EHKDQGHOGH NRI¢ HER
2S KHW VFKHWPUVFKLMQHQ EHMKINONESHQ GH JHWJIJURHS
DFWXHOH EHGULMIVWRHVWD®GM YGHW PISISOUNDQGHLFH®H ZDWH U
GLQJHQ GLH LQIRUPDWLH JHFEERQWYBUGEHDERMKHN LV GH ZDWH
VWDQG RI X PHHGHOHQ ZDQ QMHUOX RISHQW HODWB GH KDUGKHL
JULMSHQ =RGUD X GH QRR G FUNH.OMVHN B DRADHDW P HWHIOHW ELMJHY
KHEW XLWJHYRHUG YHUGZLM@WRRNPMHO&IOQMN®Y XLW GH]H WH
YHUVFKLMQW KHW PHQX YRRID®M GH® GIOIPHX]BDQ GLHQW KHW
ZHHU GH LQVFKDNHOLQJ GLHQRYHUHHQ
ZRUGHQ JHSURJUD®@PHHUG JLH
8 RS SDJLQD

7(6



+HW DSSDUDDW LQ JHEUXLN QHPHOHFWHHU PHW GH ERYHQVWH
30DDWV GH HVSUHVVRDXWRPDDW RSZHBYWH GLVSOD\WDDO
YODNNH ZDWHUEHVWHQGLJMWWRQERUJLWRQEHVFKLNEDDU
PHW YROGRHQGH GUDDJYHUPRJHQ =RUJ
GDW GH YHQWLODWLHRSHQLQJHQ YD&® KHW DS
SDUDDW QLHW JHEORNNHHUG ZRUGHQ,
7UHN KHW QHWVQRHU XLW KHW-VQRHUYDN
HQ VWHHN GH VWHNNHU LQ THfIHSDVWH OHQJ
WH NDQ ZRUGHQ LQJHVWHOG GRRU KHW VQRHU
QDDU ERYHQ WHUXJ WH VFKXLYHD RI"&%®DU
EHQHGHQ XLW WH WUHNNHQS«@EKE"KHW B>ssDYS eV
GDDUYRRU PHW GH DFKWHU]TMW&MHEYDQ ELMY GH
WDIHOUDQG HQ WUHMBHW VORXN RDBHWDIRMWWN JHVHOHF
GH®! VFKXLI KHWEWWMM®J QDMHHUGH WDDO LV RSJHVODJHQ
,QVWDOOHHU GH PHONVFKXISFOHU YAHHIG/IFHKQ MKGIW
DSSDUDDW DOOHHQ ZDQQHH B GHDMHONNBOKNKDQQHWMH RQGHL
PHU YROOHGLJ LV JHPRQWHHUG HQ JHwWQ

VWDOOHHUG 7UHN GH PHONV¥FRRUPIHHRKWLJ
QDDU EXLWHQ RP GH]JH WH RSHQ
/ DSSDUDDW VSRHOW GH PHONVFE
M PHW§DWHU 2S KHW GLVSOD\ YF

'XZ GH PHONVFKXDPHELQQHQ
RP GH]H WH VOXLWHQ
+HW DSSDUDDW ZDUPW RS HQ VSR
ZDW ZDWHU XLW GH NRI¢H XLWOR!
GLVSOD\ GH GUDQNNHX]H YHUVFKL
DSSDUDDW JHEUXLNVNODDU

: +HW DSSDUDDW XLWVFKDNHOHQ
.ODS KHW GHNVHO YDQ KHM Z KW WUNHYHWYRWUHHQ XXU ODQ
RPKRRJ EHGLHQG ZRUGW KHW DXWRPDWL)
1HHP KHW ZDWHUWHNVHUYRLQ XLWIVFKDNHOG GH]H WLMG LV
VSRHO KHW XLW HQ YXO KHWPHW R&BSDINBEG
ZDWHU 1HHP KLHUEIP\D[GH A DVRQGIHBIVWQ DSSDUDDW ZRUGW ]F
LQ DFKW VSRHOHQ XLWJHVFKDNHOG DOV HLU
=HW KHW ZDWHUUHNVKWRBRABWHU RI VWRRP LV JHOHYHUG
KHW DSSDUDDW JHWWHQ HQ GUXN KHW KHOH

PDDO QDDU RQGHUHQ $0V X HHUGHU KHW DSSDUDDW KD
60XLW KHW GHNVHO YDQ KHWVAKWHNUBOH®OH IGYRINRWI X RS GH N
ZHHU +HW DSSDUDDW ZRUGW JHVSR

9X0O KHW ERQHQPHWHNRIRIMERDNHO G

QHQ 9RRU GH EHUHLGLQJ PHW JHPDOHQ
NRI¢H JLH ®.RI¢ HIHWWHQ PHW JHPDOHQ
NRI¢H RS SDJLQD

'UXN RS GH QHWVFKDNSHODDU

KHW GLVSOBMUVFKLMQW KHW PHQX

YRRU KHW LQVWHOOHQ YDQ GH GLVSOD\WDDO

5REHUW %RVFK +DXVJHUIWH *PE+



2SPHUNLORUM KHW HHUVWH JHHEHX IDNS SOV BBHW LV ZHHU NODDU Y
XLWYRHULQJ YDQ HHQ VHUYLFHSURJUDPPD RI DOV
KHW DSSDUDDW JHGXUHQGH ZBPGIUNWRRMG KHWMW QWHU WH VSRF
JHEUXLNW KHHIW GH HHUVWWHGHDQMNRRN) IGHHWLRMWHOOLQJ Y
YROOH DURPD KLM NDQ GDQYRPRNGHHWNOW HUYHNW YRQJLQJ JHDFW
GHQ JHGURQNHQ

$ov , , YHUVFKLMQW RI Q
$0V X GH HVSUHVVRPDFKLQH PRFPWBEEW PBHNYBHQ LV GH ZHUNL
JHEUXLNW NULMJW X SDV HH@® WRIOQOGRHMNUG SXWNHHWQ GLHQW RP
VWDELHOH ODDJ 3FUHPD” QDGB®HX 6@ HO REWIHBW KHW DSSDUD|
SDDU NRSMH KHEW JHWDSW YHUNDONHQ KHW DSSDUDDW NDQ

SHQ WH ZRUGHQ YHUYDQJHQ G5HV
$0OV KHW DSSDUDDW ODQJH WM LDF IG\WM HUCHHEH DV D &= RI YL
EUXLNW NXQQHQ HU ZDWHU®UWXQRSHONM FHHUVFKLMEBHRULMIEDD
RS GH YHQWLODWLHRSHQLQ JH® Q MW HXZQGQRAMWBDIHSODDWVW

OoLQJ GDQCRS

:DWHU¢, OWHU

(HQ ZDWHU; OWHU NDQ NDO'!
YRRUNRPHQ
$OYRUHQV HHQ QLHXZ ZDWH
JHEUXLNW PRHW GLW JHVSF
+LHUYRRU JDDW X DOV YROJ
'XZ KHW ZDWHU¢; OWHU PH
PDDWOHSWWHYLJ LQ KHW :
YRLU
+HW ZDWHUUHWIRUWRBDQ Gn ruu
NHUPQJPHW ZDWHU YXOOHZSPHUNLEHW GH ¢ OWHULQGLFDWR
+RXG GH WVRRHWV PLQVWH®DDQG PDUNHUHQ ZDDULQ X KHW
GULH VHFRQGHQ ODQJ LQJBIBQXNEW DFHKW PHQEXQW RRN GH PD

ZRUGW JHRSHQG UHQ ZDDULQ X KHW ¢ OWHU GH YR
'UXN PHHUGHUH NHUHQ RP BHWVRHUWAMD QJHQ WHQ ODDWVWH
RII WRWGDW RS KHWGHSOD\

© | VWDDW

6HOHFWHHU PHW GH ERYF

'UXN RS GHWDR WW V

30DDWV HHQ NDQQHWMH
OLWHU RQGHW GH XLWC

'UXN RS GHWDR MWWV

7UHN DDQ GH PHORYF®&BK]LH 12345678 9101112

WH RSHQHQ

(U ORRSW QX ZDWHU GRRU KHW ¢, OWHU RP GLW

WH VSRHOHQ

'XZ GH PHONVFKXOPHELQQHQ

RP GH]H WH VOXLWHQ

*LHW YHUYROJHQV KHW UHVHUYRLU OHHJ
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2SPHUNLRUGW KHW DSSDUDDW ODQJHUH 'H VHUYLFHSUR
WLMG QLHW JHEUXLNW ELMYUDPWDQWLH GD® GEHQW

KHW JHSODDWVWH (OWHU WH ZRUGHXQRWRRKICHIJ KDQGPDWLJ
DOYRUHQV KHW DSSDUDDW RISYIHOKZF WRHHAME JHIXW IREWEIK) WRHYV
EUXLNW 1HHP KLHUYRRU HHQRMRSKAHAMNW B HALHOHHFWHHUGH SURJL
DI HQ JLHW GH]H YHUYROJHQGSHWHILFHSURJUDPPDYTV" RS SDJLQ!

OHQX LQVWHOOLQJHQ 'HEHUHLGLQIVWHPSHUDW

NDQ KLHU
,Q GH PHQX LQVWHOOLQJHQ XNKQGHR KBWHD /30D D W
LQGLYLGXHHO DDQSDVVHQ
+RXG GH VRRHWVPLQVWHQV  +LHU NDQ GH GLVSOD\WDDO Z
V LQIHGUXNW VWHOG
'"UXN KHUKDDOGHOLRIN RS GH WRHWV
WRW KHW JHZHQVWH PHQXEXQW RS HW GLW DSSDUDDW
GLVSOD\ YHUVFKLMQW KDUGKHLG YDQ KHW ZDWHU LQVWF
6HOHFWHHU PHW GH ERYHIQQMWHGODQILNPRSGH ZDWHUKDUG!
GH JHZHQVWH LQVWHOOMQJ RSGDW KHW DSSDUDDW WLN
%HYHVWLJ PHW HHQ G/WONPRSE V& H RURFHHMVRQWNDONW $1 IDEU
ZDWHUKDUGKHLG YRRUDI LQJHVWE
2P KHW PHQX JRQGHU ZLM]LJIHQB B Q GKHHLYAH YOR KHW ZDWHU NXG
WHQ GLHQW X GH NHX]HVFKDMQOMDDW RISW PHHIHOHYHUGH WH)
WH JHWWHQ HQ YHUYRONVBQWRRBY GIH M@ EWM KHW SODDWVHOLM!
WH GUXNNHQ GULMI
'RPSHO KHW WHVWVWURRNMH NRU
9ROJHQGH LQVWHOOLQJIHQ JVW@XTR KHMOLMRRUJLFKWLJ DI HQ QT
NXQW X KHW UHVXOWDDW DAH]HQ
- ® +LHU NDQ GH WLMGVSDQQH ZRUGHQ
LQJHVWHOG ZDDUQD KHW DSBWHDEHWNUGKX BHGYDDMGHQ HQ LQV\
VWH GUDQNEHUHLGLQJ DXWRPPNK-VFK ZRWEW ROWIKHLGVIUDD
VFKDNHOG (U NDQ HHQ WLMG WXVMHQ\, RIQXWHQ ypaoy fi+
HQ XXU ZRUGHQ LQJHVWHO6—H V#WDQ6DPU6te
VWHOOLQJ LV XXU 'H]JH NDQ HYHQWXHHO| ZRU
GHQ YHUNRUW RP HQHUJLH WH YSDUHQ

+LHU NXQW X LQVWHOOHQ RI HU HHQ'ZD
WHU,;OWHU ZRUGW JHEUXLNW $0V HU JHHQ ZDWHU¢O
WHU ZRUGW JHEUXLNW GUDDLW X GH NQRS QDDU
© j $OV HU ZHO HHQ ZDWHU{OWHU
ZRUGW JHEUXLNW GUDDLW X GH NQRS QDDU

I1LHXZH ZDWHU¢;OWHUV

PRHWHQ YyyU JHEUXLN ZIRHGHQ JHVSRHOG
3:DWHU,OWHU " RS SDJLQD

5REHUW %RVFK +DXVJHUIWH *PE+



ODDOJUDDG LQVWHRQHQHWWHQ PHW

OHW GH GUDDYRRBSH PDDOJN[E?Dbd.‘é—l ERQHQ
VWHOOLQJ NDQ GH JHZHQVWH [FMRXKS&UL B VWRQDEMW RPDDW PDDOW

JHPDOHQ NRI¢H ZRUGHQ LQJBNWHHOEI. QJ YHUVH NRI¢H

/HW RS 7LSHEUXLN ELM YRRUNHXU HVSUH
6WHO GH PDDOJUDDG DOOHHBRBIH BHODQ BIP\G YPRORWD YROD X WRF
ZHUN LQ $QGHUV NDQ KHW DBSSTOUDDMHRRIHEWXLNHQ 9RRU HH
EHVFKDGLJG 1LHW LQ KHW MZDOZMHNL \WUGMSHHQ GH ERQHQ NF
"6WHO WHUZLMO KHW P DD OWH QNWGHUDRW®/H @ I HEADIDDUG R1 WH 2
NQRS LQ YDQ ¢MQ DHPDOMQY WRUH® 'H NRIGHERQHQ NXQQH
WHJHQ GH NORN LQ GUDDLH®YWRWHQURRUEFARQAQHIE@DOHQ
NRI¢HPHW GH NORN PHH GUDDLHQ
%HODQJAIXMKHW ZDWHUUHVHUYRL
E GDJHOLMNV PHW YHUV ZDWHU ,Q |
YRLU GLHQW JLFK DOWLMG YROGRF
EHYLQGHQ YRRU GH ZHUNLQJ YDQ

, OHW HHQ HHQYRXGLJH GUXN RS HF

- QHQ YHUVFKLOOHQGH NRI(HGUDQ!

EHUHLG

,QIRH QLHXZH LQVWHOOLQJ ZRUGW SDV ELM KHW

WZHHGH NRSMH NRI¢H PHUNEBEOHUHLGLQJ

+HW DSSDUDDW PRHW JHEUXLNVNC

7LSLHVY HHQ ¢MQHUH PDDOJUDB® YRWY GRONRRUYHUZDUPGH NI

JHEUDQGH ERQHQ HQ HHQ JURGHHWHGHRRR I QH P WORRS

WHUH ERQHQ 7LYRRU HHQ NOHLQH HVSUHVVR
UDDG]DDP RP KHW NRSMH YRRU
PHQ ELMY PHW KHHW ZDWHU
6HOHFWHHU PHW EHKXOS YDQ G
GUDDLNQBH JHZHQVWH NRI¢H HC
JHZHQVWH KRHYHHOKHLG 'H JH"
GH NRI¢H HQ KRHYHHOKHLG ZRU
GLVSOD\ DDQJHJHYHQ
6HOHFWHHU PHW EHKXOS YDQ G
GUDDLNQBH JHZHQVWH NRI¢HVW
WH 'H JHVHOHFWHHUGH VWHUN)\
RS KHW GLVSOD\
'"UXN RS GHWDR MWWV

'H NRI¢H ZRUGW EHUHLG HQ ORRS)

LQ GH NRS SHQ

2SPHUNL®QUM VRPPLJH LQVWHOOLQ
GH NRI¢H LQ WZHH IDVHQ EHUHLG
'RXEOH6KRW RS SDJLQD :DFKW
EHUHLGLQJ KHOHPDDO YROWRRLG
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0O
'RRU QRJPDDOV RRWGHWRHWYD UP ZDWHU QH PHQ

GUXNNHQ NDQ GH EHUHLGLQJ YURHJIJWLMGLJ ZRU
GHQ EHsLQGLJG SLVLFR RS EUDQGZRQGHQ
'H PHONVFKXEZRHGW JHHU KHHW +

GH PHONVFKXLRHMDXLWHQG DDQ K
.Rl1¢ HHHWWHQ PHWoODVWLF JHGHHOWH YDVW

JHPDOHQ NRIG H +HW DSSDUDDW PRHW JHEUXLNVNC

OHW GH]H HVSUHVVRDXWRPDDW3IADDWRNHPHWRRUYHUZDUPG NI
JHPDOHQ NRI¢ H JHHQ RSORVNRQGHUZRH GHYWORRS YDQ GH PHC(
JHIHW PHU

'UDDL GH NHX]HVEG KINKRWDID U
1%'H IXQFWLH DURPD'RXEOHG6KRWWDQHQVYWWQ G
ZRUGHQ JHEUXLNW ZDQQHHU C ]" T W
EHUHLG PHW JHPDOHQ NRI¢ H \;)

%HODQJWWNXNMKHW ZDWHUUHVHU

GDJHOLMNYV PHW YHUV ZDWHU ITUHVHU
YRLUGLHQW JLFK DOWLMG YRC Uu WH
EHYLQGHQ YRRU GH ZHUNLQJ " JDDW

%HUHLGLQJ
2SHQ GH SRHGHUODGH 7UHN DDQ GH PHORVPFEKLHP HU
'RH HU PD[LPDDO DIJHVW UMNHRSHIMHQPOHHW DSSDUDDW ZD!
SHOV JHPDOHQ NRI¢ H LQ ORRSW JHGXUHQGH FD VHFRQ
/HW R8H JHHQ KHOH ERQHQ RDWSORWW GH XLWORRS YDQ Gt
NRI¢H LQ GH SRHGHUODGH PHU
6OXLW GH SRHGHUODGH 6WRS KHW SURFHV GRRU GH PH:
6HOHFWHHU GH JHZHQVWH GURQNWHIWQBMQ WH GXZHQ
KXOS YDQ GH ERYHQVWH GUDDLNQRS
VOHFKWYV ppQ NRS PRJHOLMN
'"UXN RS GHWDRWW V

'H NRI¢ H ZRUGW EHUHLG HQ ORRSW YHUYROJHQV

LQ GH NRS

2SPHUNLIRRU HHQ YROJHQGH NRS NRI¢ H
GLHQW GH]H ZHUNZLM]H WH ZRUGHQ KHUKDDOG
$0V ELQQHQ VHFRQGHQ JHHQ NRI¢H ZRUGW
JHQRPHQ ZRUGW KHW JHWJURHS DXWRPDWLVFK
OHHJJHPDDNW RP RYHUODGLQJ WH YRRUNRPHQ
+HW DSSDUDDW VSRHOW

5REHUW %RVFK +DXVJHUIWH *PE+



OHONVFKXLP HQ ZD-BPRY HHQ RSWLPDOH PHONVFKX

JHEUXLNW X ELM YRRUNHXU NRXGF
PHON EHUHLGHQ YHWIJHKDOWH YDQ WHQ PLQVWH
5LVLFR RS EUDQGZRQGHQ
'H PHONVFKXZRHGW JHHU KHHWWOBRXABEIMMNEURRIGH PHONUHVWH
GH PHONVFKXLRAHMOXLWHQG DD WWHWWH YHWPRHBEHBHQNGXV
SODVWLF JHGHHOWH YDVW VFKXLPHU RQPLGGHOOLMN QD J
JHUHLQLJG HQ JHVSRHOG PHW KHW
7LS8 NXQW HHUVW GH PHON RSVFKXLPHQ HQJLH SDJLQD
GDQ NRI¢H QHPHQ RIZHO GH PHON DSDUW RS

VEFKXLPHQ HQ YHUYROJHQV Ri&HGNﬁIlthL&VéHQHQ GDJHC

+HW DSSDUDDW PRHW JHEUXNMNOD D UJIL
30DDWV HHQ YRRUYHUZDUPGH NRS RQGHU

GH XLWBRRS 5LVLFR RS HOHNWULVFKH VFKRN
6WHHN GH PHONYOHIY PHOGNHN YyyU KHW UHLQLJHQ GH QHW
NDQQHWMH 'RPSHO KHW DSSDUDDW QRRLW LQ

'UDDL GH NHX]HVGEKISNHODMEUXLN JHHQ VWRRPUHLQLJHU
::DUPH PHORN *0HONVFKXLP’
‘ "9HHJ GH EXLWHQ]JLMGH PHW HHQ
‘ YRFKWLJH GRHN DI
& " *HEUXLN JHHQ VFKXUHQGH GRHN
1 JLQJVPLGGHOHQ
"5HVWHQ YDQ NDON NRI¢H PHON
NLQJVRSORVVLQJ DOWLMG GLUHF
> ‘ 2QGHU ]XONH UHVWHQ NDQ FRUU
- RSWUHGHQ
" 7UHN GH OHRWPRAKW KB IW NRI¢ HGLI
'"UXN RS GH WRHWYV VHUYRLQDDU YRUHQ XLW KHW DS
'H WRHWV NQLSSHUW KHW DSSZUBMBWU KHDVHG GHUBPHNSODD \
ZDUPW QX FD VHFRQGHQ RG *IDHDW @M OHNVFKDDO HQ KHW
YHUVFKLMQW RS KHWHUYRLU OHHJ HQ UHLQLJ EHLGH
GLVSOD\ "1HHP GH SRHGHUMDER UHLQLJ
'XZ GH PHONVFIQOPWY & L Q Q K1 | H
RP GH]H WH VOXLWHQ B

5LVLFR RS EUDQGZRQGHQ

+HW PHONVFKXLP RI GH ZDUP
RGHU KRJH GUXN XLW GH PHO
OHONVSHWWHUYV NXQQHQ EUD
IDNHQ 2SHQ GH PHONWRRKXLPI
WLJ 'H XLWeBR®LHW DDQJIHL
RS SHUVRQHQ JHULFKW ZRUG |
'‘XZ GH PHONVFIQOPHELQQHQ
RP GH]H WH VOXLWHQ
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"'"HPRQWHHU GH HORWHALIQW J KHENV\VWHHP UHLQLJHQ
PHW HHQ YRFKWLJH GRHN $0OV KHW PHONV\VWHHP QLHW LV J
- HU PHON LV JHEUXLNW YHUVFKLM
YDQ WLMG KHW!EHURFKW
g RS KHW GALWIS®DD\KHW PHONV\VWHH
HON JHEUXLN 9RRU GH UHLQLJLQJ
NHX]JHVFKDNG OQDAH ODDWVW JHEU
; VWDQG WH ODWHQ VWDDQ
1 +HW PHONV\VWHHP DXWRPDWLVFK
6HOHFWHMUGH GUDDLNQRS
"'H YROJHQGH RQGHUGHOHQ PRDOD®WVHVWHQQKRJIJH OHJH NDQ R
GH YDDWZIB\WNHAHO YDQ KHW RFEHUJ
YDNF VFKHUP OHNDFKDBMWW@WHUXZ GH WXLW ]JR GLFKW PRJHOLN
H SRHGHUODKWJIUDHS NDQ WRH
"'H YROJHQGH RQGHUGHOHQ ]L3WD® P WYWKIDY XLWHLQGH YDQ Gt
EHVWHQGLJ OHNVFKDDO YRRUHNRIQ 6K INDPQRRS
F NRI¢ HGLNUEVBHNBDODDW NBRXN RS GHWWDR MWWV
¢ H XLWGRBSBRPDGHNMHO®DDW 7UHN DDQ GH PHORVFEKLHP HU
OHSHO WH RSHQHQ
" :ULMI GH ELQQHQ]LMGH YD @ HWW \b SCSLS.0UDMD \@DDW DXWRPDWL\
VFKRRQ ODGHKRXGHUV HQNIRHGRSEQRGH) ]XLJW GLW YLD GH
ZHHU RS RP KHW PHONV\VWHHP Wt
%HODQJWLOIMNNVFROMOKHW NRD;FHD PLQ VWRSW KHW VSRHOSU
GLNUHVHE PRHWHQ GDJHOLMWYVARUGHQ
JHOHHJG HQ VFKRRQJHPDDNW RRZVE K LPHPGINV F KQOLPW ELQQH Q
YRUPLQJ WH YRRUNRPHQ RP GH]JH WH VOXLWHQ
*LHW GH NDQ OHHJ HQ PDDN GH
2SPHUNLSQIV KHW DSSDUDDW LQ HIRXEKHRRQ
WRHVWDQG PHW GH QHW VFKD\NDHOICCOW W GLHQW KHW PHONV\VW
ZRUGW LQJHVFKDNHOG RI QDWNG B FHRMGEIGL @HYZRUGHQ JHUHLQL
NRI¢ H DXWRPDWLVFK ZRUGWZ RYWHH VREIKDMWO3H KD QG
ZRUGW KHW DSSDUDDW DXWRPDWLVFK JHVSRHOG
+HW V\VWHHP UHLQLJW GXV QHONWWIWHHP YRRU GH UHLQLJLQ.
7UHN GH XA WDRRGHW VWRRPYHQC
%HODQBOMKHW DSSDUDDW ODWUHUB IR L& G
QLHW LV JHEUXLNW ELMY QD HHQQING®WLRQEPDELMNH RQC
KHW KHOH DSSDUDDW GDQ JURIQHQ JHWHESREQRYYLQJ HQ HHQ ]DF
FOXVLHI KHW PHONV\VWHHP HQYWHQHWR UWRRH®ELJI LQ HHQ ZDUPH
VLQJ ODWHQ ZHNHQ

5REHUW %RVFK +DXVJHUIWH *PE+



6SRHO DOOH RQGHUGHOHQ PGBR KO GGIHHIKDWRIGISLI PHW

DI HQ GURRJ ]H DI VWURPHQG ZDWHU
=HW GH DIIRQGHUOLMNH RQGHU = "~~~ Q
HQ GXZ GH PHONVFKXLPHU WRW [

DDQVODJ LQ KHW DSSDUDDW
1

%HODQUJIWEMMNLN ELM KHW UHLQLJH
VSRHO RI UHLQLJLQJVPLGGHOHQ
JHWJURHS QLHW LQ GH YDDWZDVV]
9HHJ GH ELQQHQNDQW YDQ KHW
JRHG VFKRRQ PHW HHQ YRFKWL.
YHUZLMGHU DOOH NRI¢ HUHVWH(
$ /DDW GH JHWHRBS ELQQHQNDC
5LVLFR RS EUDQGZRQGHQ YDQ KHW DSSDUDDW GURJHQ
*HEUXLN GH PHONDPIOH PR LQ YRODDWY GH JBWRVWRBSQ GH DDQ
OHGLJ JHPRQWHHUGH WRHVWDW®@DJ LQ KHW DSSDUDDW
6FKXLlI GH URGH YHUKHBBGHOLC
=HWJURHS UHLQLJHQ PDDO QDDU UHFKWV HE) VOXLW C
5HLQLJ GH JHWJURHS UHJHOPDWLJ
'H JHWJURHS DXWRPDWLVFK YRRUDHURIQGLY UHLQLIJHQ PRHWH
6HOHFWRHW GH GUDDLNQR®BLFKWLQJHQ YDQ GH JHWJURHS YF
30DDWV HHQ OHHJ JODV RROEGHUERXG WBRRGPDWLJ ZRUGHQ
%UHQJ HHQ GXQ ODDJMH YHW GDW
'"UXN RS GHWDR MWWV YRRU EHGRHOG LV EHVWHOQU
+HW DSSDUDDW VSRHOW GH DIGLFKWLQJHQ DDQ

$DQYXOOHQG ELM KHW DXWR
SURJUDPPD GLHQW B W HIHXOXF
WLJ WH ZRUGHQ YHUZLMGHU
DIEHHOGD®® (KHW EHJLQ YDC
OHLGLQJ
6FKDNHO KHW DSSDUDDW
ODPU, XLW (U EUDQGW JF
WRHWYVY PHHU
2SHQ GH EHYOLRQ GH JHWJUI
6FKXLlI GH URGH YHUDDRQ
GH ]JHWJURHS KHOHPDDO G
'UXN RS GH URGHGG QXMNIIRQ
GH JHWJURHS DDQ GH KDQ
WUHN KHP YRRU]JLFKWLJ XI
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7LSV RP HQHUJLH WWHRS

‘DQQHHU X KHW VHUYLFHSURJUDP
EHVSDUHQ ORSHQ GLHQW X DOWLMG RQWND(
"'H HVYSUHVVRDXWRPDDW ZRIUL®WVPDR GIGHHOXKRIOIJHQV GH KDQGO
DXWRPDWLVFK XLWJHVFKDNHXGEGN HQQ LHNVR GHWWHLOLIJKHLGVL
OLQJ 'H VWDQGDDUGWLMGGHDYHHISQNAKLDNDYQQ KHW UHLQLJI
ZRUGHQ YHUNRUW ]JRH SD DFKW
JLQD 2QGHUEUHHN KHW VHUYLFHSURJU
"=HW KHW YRODXWRPDWLVFXHYBWOSUHWORDHESOVRITHQ QLHW RS
UDDW XLW DOV X KHW QLHW HEEXXN MR RN KIMY PLGGHOHC
YRRU RS GHRNQRS +HW DSBPLMQ FLWURHQ]XXU RI PLGGHOH
UDDW ZRUGW JHVSRHOG HQFKWWRHNHKBXNHO G
"2QGHUEUHHN GH NRI¢H R 'RHOINYBKXIQPIJHYDO RQWNDONLQJV
EHUHLGLQJ LQGLHQ PRJHO IDVNG BUHWR QW § DYARNRULQN VR LGGHOHQ
GLJ VWRSSHQ YDQ GH NRI_,®DRBHRHONVFKXLP
EHUHLGLQJ OHLGW WRW HHQ YHUKRRJG HQHUJLH
YHUEUXLN HQ WHYHQV WRWs ®HFIWD DB VR@DIMHNHQGH HQ JHVF
GH OHNVFKDDO NDONLQJV HQ UHLQLJLQJVWDEOH!
" 2QWNDON KHW DSSDUDDW GHIJKD®BWQJIRIRPLED®H NODQWHQ V|
DITHWWLQJHQ WH YRRUNRPNQLMIOEBNDHVWHQ
OHLGHQ WRW HHQ KRJHU HQHUJLHYHUEUXLN

%HVWHOQU +DQGHO .ODQWHE
6HUYLFHSURJUDPP%E/'6‘HV$$\’;Q
7LS=LH RRN GH EHNQRSWH KDQGHANT-GwRE v KHW
RSEHUJYDN WDEOHWWHQ

$IKDQNHOLMN YDQ KHW JHE WKH Q DFGHUE KN W QIHRX RISHQ ZDWHU ¢ O
JHIHWWH WLMGHQ GH YROJHRGWHUHOH/IHEIMRL BSW GLHQW GLW

KHW GLVSOD\ JHYDO WH ZRUGHQ YHUZLMGHUG
¢ - - YLFHSURJUDPPD ZRUGW JHVWDUW
R
R

o}

'DQ PRHW KHW DSSDUDDW RQYHUZLMOG PHW KHW
EHWUHIIHQGH SURJUDPPD ZRUGHQ JHUHLQLJG RI
RQWNDONW ,QGLHQ QRGLJ NXQQHQ EHLGH SURFHYV
VHQ ZRUGHQ JHFRPELQHHUG PHW EHKXOS YDQ

GH IXQFWLH &DOFUQU&OHDQ ]JLH *&DOFPQu&OHDQ"
RS SDJLQD $O0V KHW VHUYLFHSURJUDPPD QLHW
YROJHQV GH LQVWUXFWLHY SODDWVYLQGW NDQ KHW
DSSDUDDW ZRUGHQ EHVFKDGLJG

5REHUW %RVFK +DXVJHUIWH *PE+



2QWNDONHQ «

"XXU FLUFD PLOXWHQ "30DDWV HHQ NDQQHWMH PHW HH
PLQVWHQV OLWHU FQGHU GH »
%HODQBOMWNHQ ZDWHU ¢ OWHU7U® X DD Z BW HUH O R\PF & K LHP FALH
UHVHUYRIWSODDWVW LV GLH@®BHIIMQYyyU GH
VWDUW YDQ KHW RQWNDONLQJVSURFHY LQ HON JHYDO
WH ZRUGHQ YHUZLMGHUG ¢ -- ®
+HW RQWNDONLQJVSURJUDPPD OR
$0V RS KHW GLVSGD\ GH PHOQUH@IH FD PLQXWHQ
g YHUVFKLMQW GLHRQW X GH WRHWYV
JHGXUHQGH VHFRQGHQ LQJHBUXNW WH
KRXGHQ HQ YHUYRMIHDWWRE WRHWYV
GUXNNHQ +HW RQWNDONLQJVGERHODPPD ZRWE WALH VKO YKRH.W
JHVWDUW WRW GH PPDRNPMHWWQWHUYV ZDWHU
2P KHW DSSDUDDW WXVVHQGRRXNR SRG M\MDRGMAHQ
KRXGW X GHRWRHWM GXUHQGH
PLQVWHQV VHFRQGHQ LQJHGUXNWR 'UXN YHU
YROJHQV WZHHPDDO NRUW RSHWHRWRHWONLQJVSURJUDPPD OR
'UDDL GH ERYHQVWH W B NMHQ®HR & D VHFRQGHQ HQ VSRHC
¢ - - RS KHW GLVSODDW
YHUVFKLMQW 2P KHW RQWNDONLQJVSURFHV WH
VWDUWHQ GUXNWWDOR® GH WRHW§¥
+HW GLVSOD\ OHLGW X GRRU"KMIVGH R HOINR/FEXDRPHELQQHQ RP
GH]H WH VOXLWHQ

- - ¢-- ®
"/HNVFKDOD®IHIJIJLHWHQ HQ ZHHW WEWXDONLQJVSURJUDPPD OR
SODDWVHQ JHGXUHQGH FD PLQXXW

2SPHUNLSQV KHW ZDWHU,;OWHU JHDFWLYHHUG

LV YHUVFKLMQW RS KHW GLV-SOD\ HHQ LQVWUXFWLH

RP KHW ¢OWHU WH YHUZLMGH UHHNQVHRDRDSBIH HIXAHWHQ HQ ZHHU W

GH WRMWWBYWH GUXNNHQ 9H U SIOMD®MNWY B &

KHW ¢OWHU DOV X GLW QR J3@IOHOW YHIGHDW Q K\WBU WHUXJ DOV >

'UXN RS GH WRHW YV EUXLNW +HW DSSDUDDW LV RQWN
NODDU YRRU JHEUXLN

¢ - Ty

"*LHW ODXZ ZDWHU LQ KHW OHJH ZDWHUUHVHUYRLU
WRW DDQ GH POHLUNBRIVQJ

GDDULQ %RVFK RQWNDONLQJVWDEOHWWHQ RS

"'UXN RS GNWDRRAW V

¢-- ®
+HW RQWNDONLQJVSURJUDPPD ORRSW QX JHGX
UHQGH FD PLQXWHQ
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SHLQLJHQ &DOFUQU&OHDQ

'XXU FLUFD PLOQXWHQ 'XXU FLUFD PLQXWHQ

$0V RS KHW GLVSOD\ GH PH®®IOFUQuU&OHDQ FRPELQHHUW GH I
@ YHUVFKLMQW GLHRQW XRN WRGIMMWQJ HQ UHLQLJLQJ $OV |
JHGXUHQGH VHFRQGHQ RQIHUHHIUWRY KHW]HOIGH PRPHQW

KRXGHQ HQ YHUYR QJMDWWR S WIRHMYHUHLVW VWHOW GH HVSUH

GUXNNHQ +HW UHLQLJLQJVSMRWBPPRL ZRUGWW VHUYLFHSURJL

JHVWDUW

2P KHW DSSDUDDW WXVVHQGRRODWHIDMWINILJHBOK HHQ ZDWHU¢O

KRXGW X GHRWRHWMGXUHQGZDWHUUHVHEMRLQGW GLHQW GLW

PLQVWHQV VHFRQGHQ LQJHGONOWWHIXRUWGEHY YHUZLMGHUG

YROJHQV WZHHPDDO NRUW RBLEHSWRBWPPD ZRUGW JHVWDUW

'UDDL GH ERYHQVWH WHBWDLNQRS
RS KHW GLVSODBOWHRS KHW GLVSOD\ GH PHOGLQJ

VFKLMQW 2P KHW UHLQLJLQJVSURFHN WH VWHDWWHQMQW GLH

GUXNW X RSV®/HD WRHWV GH WRHRWMV  JHGXUHQGH VHFRQ

+HW GLVSOD\ OHLGW X GRRUGKHW.QURGUNRMDWH KRXGHQ HQ Y

WRWWWUWH GUXNNHQ +HW RQGH

- - KRXGVSURJUDPPD ZRUGW JHVWDU:

- - 2P &DOFUQU&OHDQ WXVVHQGRRU X

" /HNVFKDD®IHJIJLHWHQ HQ ZKRXOGMHXNXGHRWRHWM GXUHQGH

SODDWVHQ PLOQVWHQV VHFRQGHQ LQJHGUXN
YROJHQV WZHHPDDO NRUW RS GH

® ‘'UDDL GH ERYHQVWH WBIDLNQ
+HW DSSDUDDW VSRHOW WZHHPDDO RS KHW GLVSOD\

YHUVFKLMQW 2P &DOFfQT&OHDQ \
X RS GH WRMHWWWY
"2SHQ GH SRHGHUODGH +HW GLVSOD\ OHLGW X GRRU KHW

"/HJ HHQ %RVFK UHLQLJVWDEGHW LQ GH ODGH
HQ VOXLW GHI]H "/HNVFKDD®IHJIJLHWHQ HQ ZHHU W
SODDWVHQ

®
+HW UHLQLJLQJV SURJUDPPD ORRSW QX JHGX
UHQGH FD PLQXWHQ +HW DSSDUDDW VSRHOW WZHHPDD

- - "2SHQ GH SRHGHUODGH

" /HNVFKDD®IHJIJLHWHQ HQ ZHHU WHUXJ

SODDWVHQ ,

+HW DSSDUDDW LV JHUHLQLJG/ M HAHMH Y% ROPKOUHLQLIJVWDEOHW
YRRU JHEUXLN HQ VOXLW GH]H

5REHUW %RVFK +DXVJHUIWH *PE+



2SPHUNLSQV KHW ZDWHU,;OWHU JHDFWLYHHUG

LV YHUVFKLMQW RS KHW GLV-SOD\ HHQ LQVWUXFWLH

RP KHW ¢OWHU WH YHUZLMGH UHHNQVHRDRDSBIH HIXAHWBHQ HQ ZHHU W

GH WRMWWBYWH GUXNNHQ 9H U SIOMD®MNWY B &

KHW ¢OWHU DOV X GLW QR J3@IOHOW YHIGHDW Q K\WBU WHUXJ DOV )

'UXN RS GH WRHW YV EUXLNW +HW DSSDUDDW LV JHUH
NODDU YRRU JHEUXLN

¢ - Ty

TrLRw ODXZ ZDWHY L@ KHW @RI AN EHNYE K'RYP L QJ

WRW DDQ GH PN BRIQ
GDDULQ %RVFK RQWNDONLQINWREHVMWWKIQGRSELM KHW WUD

"'UXN RS GNWDRKW V GH RSVODJ WH YRRUNRPHQ GLH
DSSDUDDW YRRUDI YROOHGLJ W
® OHHJJHPDDNW
+HW RQWNDONLQJVSURJUDPPD ORRSW QX JHGX
UHQGH FD PLQXWHQ ,QIR+FHW DSSDUDDW PRHW JHEUXLN
KHW ZDWHUUHVYHUXBGU
« 30DDWVY HHQ YROGRHQGH JURW

-- GH XLWBRRS
"30DDWV HHQ NDQQHWMH PHW'HKIQ R IGRXE DYV
PLQVWHQV OLWHU RROQGHU GHHXWWRIWRMNQLSSHUW KHW DSSD
"7UHN DDQ GH PHOMRPF&GNXKIPMUIZDUPW QX FD VHFRQGHQ RS

RSHQHQ YHUVFKLMQW RS KHW
GLVSOD\
® 2SHQ GH PHONV BHRRLP GBI | H
+HW RQWNDONLQJVSURJUDPP DQDPRISEXQWH® GKH WUHNNHQ HQ
UHQGH FD PLQXWHQ VHFRQGHQ VWRRP RQWVQDSSH
6FKDNHO KHW DSSDUDDW PHW C
i 8 - ODPU, XLW

-- +HW ZDWHUUHNUGHRIOHNV FK D D
"6SRHO KHW ZDWHWHMHVKOYRHW OHHJJLHWHQ
WRW GH PPDNAMRWQWHUY ZDWHU
"'UXN RS GNWDRAW V

®
+HW RQWNDONLQJVSURJUDPPD ORRSW QX JHGX
UHQGH FD VHFRQGHQ HQ VSRHOW KHW DSSD
UuDDW

8
"'XZ GH PHONVFKXLPHILELQQHQ RP
GH]H WH VOXLWHQ

®
+HW UHLQLJLQJV SURJUDPPD ORRSW QX JHGX
UHQGH FD PLOQXWHQ
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TRHEHKRUHQ

2QGHUVWDDQG WRHEHKRUHQ LV LQ GH KDQGHO RI

ELM GH NODQWHQVHUYLFH YHUNULMJEDDU
%HVWHOQU +DQGHO .ODQWHQVHUYLFH

SHLQLJLUQRE
WDEOHWWHDQ

2QW N D ONL&=IV
WDEOHWWHDQ

‘:DWHUILOWHU 7&=

OHON UHYRA&Y RLU
JHWVROHHUG

9HW WXEH

I+

$1YDO

*RRL YHUSDNNLQJVPDWHULDDO RS HHQ PLOLHX
YULHQGHOLMNHLRD RSB D WHIW LV

JHPDUNHHUG YROJHQV GH (XURSHVH ULFKWOLMQ
EHWUHIIHQGH DIJHGDQNWH HOHNWULVFKH HQ HOHN
WURQLVFKH DSSDUDWXXU $(($ (*

'"H]JH ULFKWOLMQ EHSDDOW KHW NDGHU YRRU GH
WHUXJQDPH HQ YHUZHUNLQJ YDQ DIJHGDQNWH
DSSDUDWXXU GDW RYHU KHHO (XURSD ZRUGW
WRHJHSDVW

5DDGSOHHJ XZ JHVSHFLDOLVHHUGH KDQGHODDU
YRRU GH JHOGHQGH YRRUVFKULIWHQ LQ]DNH
DIYDOYHUZLMGHULQJ

*DUDQWLH

9RRU GLW DSSDUDDW JHOGHQ GH JDUDQWLHYRRU
ZDDUGHQ GLH ZRUGHQ XLWJHJHYHQ GRRU GH
YHUWHIJHQZRRUGLJLQJ YDQ RQV EHGULMI LQ KHW
ODQG YDQ DDQNRRS 'H OHYHUDQFLHU ELM ZLH X
KHW DSSDUDDW KHHIW JHNRFKW JHHIW X KLHURYHU
JubbJ PHHU LQIRUPDWLH 2P DDQVSUDDN WH
PDNHQ RS GH JDUDQWLH KHHIW X DOWLMG XZ DDQ
NRRSEHZLMV QRGLJ

'LMJLIJLQJIJHQ YRRUEHKRXGHQ

5REHUW %RVFK +DXVJHUIWH *PE+



(HQYRXGLJH SUREOHPHQ JHOI RSORVVHC

BUREOHHP 2RU]DDN 2SORVVLQJ

2S KHW GLVSOD\ YH EREMLQ WO OHQ .Q REBW DLEX WHMAY WHJIHQ KH

+ 2 o PDDOZHUN ERQHQQMH®QHWHUYRLU

KRHZHO KHW ERQR QUMW RL U *HEUXLN HYHQWXHHO HHQ
JHYXOG LV RI KHW PDDO GHUH NRIILHVRRUW

ZHUN PDDOW JHHQ NRIILHER ODDN KHW ERQHQUHVHUYR

QHQ OHHJ HQ YHHJ KHW XLW Pt}

GURJH GRHN

(U NDQ JHHQ ZDUPHZ®DMMHW FKXIRAHWHBHLQL) GH PHONVEKXLPHU
ZRUGHQ JHQRPHQKRXGHU YDQ GH PIGINKNEXEHU YDQ GH PHON\V
PHU LV YXLO PHUJLH 32QGHUKRXG HQ GI

JHOLMNVH UHLQLJLQJ’

7H ZHLQLJ RI JHHH PHONVFKXIRPIHWHSHLQL) GH PHONVERKXLPHU

PHONVFKXLP KRXGHU YDQ GH PHKOINKRX&HU YDQ GH PHONYV
R PHU LV YXLO PHUJLH 32QGHUKRXG HQ GI
GH PHONVFKXKXRBW JHOLMNVH UHLQLJLQJ’
JEIFQ PROR DRE; +HW DSSDUDDW LV2QWHWDNDONHKWHW DSSDUDDW
NDONW
2QJHVFKLNWH PHON *HEUXLN PHON Pl

KDOWH YDQ

'H PHONVFKXULRHQLHMY RFKWLIJ GH RQGHUGHO
FRUUHFW JHPRQWHKHHUBHONVFKXLPHU HQ GUX
VWHYLJ RS HONDDU

'H NRI¢H ORRSW VBHPEXDMOMUDDG LV WWMHOMIH PDDOJUDDG JURY
GUXSSHOVJHZLMVIRPBOHIRRBWLH LYHEHXLWMQURYHU JHPDOHQ
KHOHPDDO JHHQ NR

PHHU HW DSSDUDDW LV2QWNDION KWW DSSDUDDW
NDONW

'"H NRIILH KHHIW PHH®VFKLNWH NRIILHVRRUW *HEUXLN HH(

SFUHPD’ HHQ KRJHU SHUFHQWDJH L

EXVWDERQHQ
'H ERQHQ QLHW PHHU YHUV *HEUXLN YHU\

'H PDDOJUDDG LV QWHIW BS EBDOJUDDG ILMCQC
NRITLHERQHQ DIJHVWHPG

$0V GH VWRULQJ QLHW NDQ ZRUGHQ MB N KR DHQF RIHWMB FG\D R S
GH KRWOLQH
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(HQYRXGLJH SUREOHPHQ JHOI RSORVVHC

SUREOHHP 2RU]DDN 2SORVVLQJ

'"H NRIILH LV WH 3]XXU’ 'H PDDOGWBDGHVPWEHAQURIDG ILMC
LQJHVWHOG RI GH JHEPWDXOHNQILMQHU JHPDOHAQ
NRIILH LV WH JURI

2QJHVFKLNWH NRIILHVRRUW *HEUXLN HH(
EUDQGH VRRUW
'H NRIILH LV WH (ELWWHU" '"H P BWGLU BB GP DY GWHJ DIDVGQJ URJ
VWHOG RI GH JH P DROHIQI BIRXILN JWRYHU JHPDC
WH JURI NRIILH
2QJHVFKLNWH NRIILHVRRUW *HEUXLN HH
RRUW
2S KHW GLVSOD\ Y® WKHVK ID\MGW U D D WU HOHGI) KRWROLQH RS
+ ULQJ RSIJHWUHGHQ
+HW ZDWHUILOW H4H BOZ MWH QILLKOWY H UULXWN QKLHHW ZIDRVHIBHIE\G W H UV
YDVW]LWWHQ LQ EHWHADWHGUH UHFKW QDDU EHQHGHQ LQ
VHUYRLU WDQNDDQVOXLWLQJ

+HW NRIILHGLN LVHOREWORRP®DG LV WWHOMIHRDWIO®IUDDG JURN\

SDFW HQ WH QDWJURI LQJHVWHOG RIMMQHUVLQLRWJHEUXLN C
JHQRHJ JHPDOHQ NRIQLPMDDWOHSHOV JHPDOH
JHEUXLNW ILH

2S KHW GLVSOD\ YHURRKA WMD) LIGH $HWJIURHS UHLQLJHQ
7H YHHO JHPDOHQ =NRWULLHR KIS GRIL IH Q

JHWJURHS *HEUXLN PD[LPDDO DIJH
VWUHNHQ PDDWOHSHOV Jt
NRIILH

+HW PHFKDQLVPH ¥BQZ&EMGHU GH JHWJURHS

JHWJURHS EHZHHJWHKWQRHIO GH]JH PHW YHW
VSHFLDDO KLHUYRRU EHG]
EHVWHOQU JLH
*2QGHUKRXG HQ GDJHOLM]
UHLQLJLQJ"

6WHUN ZLVVHOHQEHWNRSIEBURDW LV YHUNDONW +HW DSSD
PHONVFKXLPNZDOLWHLW KDQGOHLGLQJ PHW WZHH |
NLQJVWDEOHWWHQ RQWNE

$O0V GH VWRULQJ QLHW NDQ ZRUGHQ M B N KRHYPHQF RQHW P FG\D R S
GH KRWOLQH

5REHUW %RVFK +DXVJHUIWH *PE+



(HQYRXGLJH SUREOHPHQ JHOI RSORVVHC

SUREOHHP 2RU]DDN 2SORVVLQJ
/HNZDWHU RS ELQGONYHKME®NH YURHIHWNWFKDB®YV HQNHOH
DSSDUDDWERGHPZHIMGHHGZ LM VHFRQGHQ QD GH ODDWVW
GHUGH OHNVFKDDO GUDQNEHUHLGLQJ ZHJQHP

2S KHW GLVSOD\ YHUNWKUREG W R QFKDHNHNOOW RW DSSDUDDW .
LV QLHW KHUNHQGGH JHWJURHS RS JLMQ S

ZDFKW GULH VHFRQGHQ H(

VFKDNHO KHW DSSDUDDW

'"H IDEULHNVLQVWHOQIMQ HQJH® QQLEHMKBNHO KHW DSSDUDDW |
JHZLM]LJG HQ PRHWAKQVWH LQVW H @BMMHCDN H,0 DLW
RSQLHXZ ZRUGHQGRRUJHYRHUG +RXG WRRIWYV HQ
JHDFWLYHHUG 35HVHW’ WRHWV LQJHGUXNW HQ ]
KHW DSSDUDDW PHW GH Q
NHORDY DDQ 'UXN YHU
YROJHQV RANW BWW V
'"H IDEULHNVLQVWHOOLQJH
JHDFWLYHHUG

$O0V GH VWRULQJ QLHW NDQ ZRUGHQ M B N KRHYPHQF RXHW P FG\D R S
GH KRWOLQH

/HFKQLVFKH VSHFL{FDWLHV

(OHNWULVFKH DDQVOXLWLQJ VSDQQLQJ IUHTXH®WLH
9HUZDUPLQJVYHUPRJHQ :

OD[LPDOH SRPSGUXN VWDWLVFK EDU
OD[LPDOH FDSDFLWHLW ZDWHUUHVHUYRLU ]RQGHU ILOWHU
OD[LPDOH FDSDFLWHLW ERQHQUHVHUYRLU J
/HQIJWH QHWVQRHU FP

$IPHWLQJHQ + [ % [ [ [ PP

*HZLFKW OHHJ NJ

7\SH PDDOZHUN NHUDPLVFK
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6SLVY WUH FL 6]DQRZQ\ .OLHQFLH
VHUGHF]QLH JUDWXOXMHP\ ]DNXS>
. VNUyFLH QHJR HNVSUHVX GR NDZ\ ¢UP\ %RV
(OHPHQW\ REVaxJL
:\a FIQLN VLBEFLRZ\ 3DWU] WH* ]Da FIRQD VNUYFRQD L
3UI\FLVRVI REVaxJL
3UJ\FLVN OR*QD M XPLH FLU Z VSHFMDOQ\P
3U]J\FMVWAD U W FD* GR QDVW SQHJR X*\FLD

2EURWRZH SRNU W&R AORF ND2Zz\’

2EURWRZH SRNU WaR A:\EyU_.@D\?%'\ EH]SLHF]H VW,

i
i
i
i
i
i
i 6SLHQLDF] POHND
i

2EURWRZ\ UR]G]LHODF] 1DOH*\ GRNADGQLH SUJHF]\WDU LQ
.RPXQLNDW\ QD Z\ ZLHWODF]REVA4XJL SU]JHVWU]HJDU MHM L ]DF
DURPD'RXEOHB6KRW : SUJ\SDGNX VSU]JHGD*\ XU] G]JHQLTE
B3UJHG SLHUZV]\P X*\FLHP QDOH*\ SUJHND]Di LQVWUXNFM RE
JLOWU ZRG\ ZHPX Z4D FLFLHORZL
8VWDZLHQLD PHQX 7D Z SHAQL DXWRPDW\F]QD PDV]\Q
i ¥® URELHQLD HVSUHVVR JRVWDA&D ]DS
i QD GR SUJ\JRWRZ\ZDQLD PDA&\FK L(
i = NDZ\ QD X*\WHN GRPRZ\ OXE GR ]D
i ZD QLHNRPHUF\MQ\FK QS Z NXF|
i ® - GOD SUDFRZQLNyYZ Z VNOHSDFK EI
i8 - 8§ JRVSRGDUVWZDFK UROQ\FK L PDa\

\EyU VWRSQLD ]PLHOHQLD PDFK 8U] GJHQLH PR*H E\i WDN*H
3DU]JHQLH ] NDZ\ JLDUQLVWHMDQH SU]JH] JR FL Z SHQVMRQDWDF
3DU]JHQLH ] NDZ\ PLHORQHM 4\FK KRWHODFK L SRGREQ\FK EXG)\
3RELHUDQLH JRU FHM ZRG\ PLHV]NDOQ\FK

3UJ\U] G]IDQLH VSLHQLRQHJR

L JRU FHJR POHND 1LHEH]SLHF]H VWZR SRUD*HQLD
.RQVHUZDFMD L F]\V]JF]JHQLH SU GHP

i & \W]FIHQLH VSLHQLDF]D PBWNM]HQLH QDOH*\ ]|DZV]H SRG4 F]
i & \W]FIHQLH MHGQRVWNL ]DSDUJRQUDONR ]JJRGQLH | GDQ\PL Q
3RUDG\ GRW\F] FH RV]F] G]DQQDPHLR®QRIIHM

3URJUDP\ VHUZLVRZH 8*\ZDi W\ONR ZWHG\ JG\ SUJHZYG
i 2GNDPLHQLDQLH L XU] GJHQLH V VSUDZQH

i & \W]F]HQLH 8*\ZDi W\ONR Z SRPLHV]F]HQLDFK
i &DOFUQU&OHDQ W\FK Z WHPSHUDWXU]H SRNRMRZH
2FKURQD SU]JHG ]DPDU]DQLHRB*\WNRZDQLH XU] G]JHQLD SU]H] RV
$NFHVRULD QLH* G]JLHFL R REQL*RQ\P SR]JLRP]
(NRORJLF]QD XW\OL]DFMD  ¢]\FIQHJR VHQVRU\F]QHJR OXE XP
*ZDUDQFMD OXE QLH SRVLDGDM FH Z\WVWDUF]D
6DPRG]LHOQH XVXZDQLH G U RER VA &V WHHUWIBHNMHVW GRSXV]F]DO
'DQH WHFKQLF]QH SRG QDG]JRUHP OXE QD SRGVWDZL]

QLFK LQVWUXNFML ]JH VWURQ\ RVy
Q\FK ]D LFK EH]SLHF]H VWZR
7U]\PDi G]JLHFL ] GDOD RG XU] G]H
8ZD*Di *HE\ G]JLHFL QLH EDZLA&\ VI
QLHP

5REHUW %RVFK +DXVJHUIWH *PE+



: SUJ\SDGNX XVWHUNL QDW\FKPYINW RE4 F\U
XU] GIHQLH RG VLHFL

=H Z]JO GX QD EH]SLHF]H VWZ\R/)GRNEZ V§H@( &

NLFK QDSUDZ XU] G]JHQLD WDNLFK MDN Z\PLDQD
XVINRG]RQHJR NDEOD VLHFLRZBRRHRUNZQDLRAIDZ ]JLDUQLVW
Q\ MHVW MHG\QLH SHUVRQHO V3RNUW\WPZ}DFKREZXM FD DURPDW

FHQWD 3RNU WAR UHJXODFML VWRSQLD
1LJG\ QLH ]DQXU]DiU XU] G]HQLB]XAD GIMEOD
VLHFLRZHJR Z ZRG]LH QD PLHORQ NDZ WDEOHWN F]

1LH ZN4DGDi SDOFyZ GR P4a\QNDDGR WDE]X QH N
8U] G]JHQLH QDOH*\ X*\ZDi Z\a P|@DBIWU]DF]
SRPLHV]F]JHQLDFK Z NWyU\FK Z VW ZFNIML
GRGDWQLD WHPSHUDWXUD F 6FKRZHN QD VNUYFRQ LQVWU)
REVaxJL
1LHEH]SLHF]H VWZR RSDU]JHG@L.BU]\FLVN
'\ORW VSLHQLDF|DPROHND EDUH %ORNDGD
G]R QDJU]BRDWF\FLX RGF]HNDU GRS LHQLD FJURDXQEDN
RVW\JQL FLD D GRSLHUR SRW HP=6 R W\ NSDIU \
= XU] G]JHQLD QDOH*\ NRU]\VW DHi'S\R [} DFRRZQW R/ U | D

ZDQLX VSLHQLDF]D POHND F:\ORW
G 2EURWRZ\ SUJH& FJQLN Z\ERUX
5\]\NR XGXV]HQLD SRGJU]DQHJR POHND SLDQNL
1LH ZROQR SR]ZDODU G]JLHFLRMHEBERUND \VARSURZDG]DM FD POHNI
RSDNRZDQLHP \ORW NDZ\ R UHJXORZDQHM Z\\

3RMHPQLN QDUANMRSGLQ\
D 2VARQD SRMHPQLND QD VNURS
— o =ELRUQLN QD IXV\
=DZDUWR 0 ]HVWDZ%E 3RMHPQLN QD VNURSOLQ\ ] Z\C
3DWU] U\WXQHN ]JDPLHV]F]RQ\ QD.SRWNWNSRG Z\ORWHP NDZ\
LQVWUXNFML REVaxJL H34a\zZDN
\a F]JQLN VLMFLRZ\
$XWRPDW\F]Q\ HNVSYBV GR NI\ FYWNDUW
6NUYFRQD LQVWUXNFMD REV&XJLFLVN

,QVWUXNFMD REVaxJL SUJ\FLWNI

6SLHQLDFIERURIWDZ SU]JH4 FREUNRWRZH SRNU WaR AORF NDZ\
Z\ERUX 2EURWRZH SRNU WaR A:\EyU QD
3DVHN GR PLHUJHQLD SR]LRPX MADNGIRFF L

ZRG\ \MPRZDQ\ SRMHPQLN QD ZRG
OLDUND GR ND2z\ 3RNU\ZD SRMHPQLND QD ZRG
6PDU WXEND OLDUND GR ND2z\

SRPRF Z PRQWRZDQLX ¢OWUD Z
6FKRZHN QD 4\*N GR RGPLHU]D(
.DEHO ]DVLODM F\

XPLHV]FIDQ\ Z VFKRZNX
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(OH PHQW\ REVAXJREURWRZH SRNU WaR A:\EyU QDSR

\d FIQLN VLHFIRZ\ 2 O, @ 3RNU WAR REURWRZH

V& FIQLN ]DWVLODQMAX*\ GR Z& XPR*OLZLD Z\EUDQLH * GD
FIDQLD XU] G]JHQLD OXE FD4& ZL ﬁJ.RRI\/Q—D]RRMX L LOR FL QD ¢
Z\4& F]IDQLD RGFL FLH ]DVLO &y 3R]ZDOD UyZQLH* QD J]PLD
:D*QH3U]JHG Z\4d FIHQLHP XUXFKRP SURVWDZLH X*\WNRZQLND
JUDP F]J\V]F]JHQLD OXE Z\a F] XU] G]H Q3LI.-|

QDFLVNDM F SRUJ\FLVN

GR 3 e o

BUI\FLVMNRII
3R NUYWNLP QDFL QL RLIX SUJ\FLVNX
XU] GJHQLH UR]SRF]\QD SU]HS&xXNLZD "

QLH D QDVW SQLH Z\a FID VL 3R QRFls Qf FLX

L SUJ\WUJ\PDQLX BUJ\FLVEX .8 .
ZLHWODQH V XVWDZLHQLD X*\WNRZQLRNDgOXE
XUXFKDPLDQ\ MHVW SURJUDP RGNDPLHQLPQLD L

FI\V]F]JHQLD e -8 o o
3UN\ELVN * °-8

SDU XPR*OLZLDM F VSLHQLDQLH OKE3SRGWR/I®
ZDQLH POHND
3. 3 @)
. I 1

SUJ\FLVN VWDUW
3R QDFL QL FLXVRAOWILMNER 8ZDJD SUJ\SDGNX Z\EUDQLD QDSRN

FI\QD VL SUJ\U] G]DQLH QDSRWXUMHYR QUKXMFR®*QD SUJ\JRWRZDI
PLDQ\ MHVW SURJUDP VHUZLWZREWODF]X MHVW Z\ ZLHWODQ\ W|
$E\ SUJHUZDU SRELHUDQLH ZF]®8 81HM 2QDFL =PLH XVWD
VQ it SRQRZQLH WDJUMEREF]DYLHQLH PRF\ NDZ\ OXE Z\ELHU] LQ
SUJ\U] G]DQLD QDSRMX
6SLHQLDF] POHND
2EURWRZH SRNU WA4R AORF NPEA\RWZRU]J\ii VSLHQLDF] POHND
JR SRFL JQ i $E\ |DPNQ i VSLHQLI
@, ® 3RNU WAR REURWRZBDOHYAXR\ZFLVQ i
::::":\J GR XVWDZLDQLD PRE\ NN 7\

+ ®3

1

GR

: SUI\SDGNX WDNLHa& .~

ZLHQLD PRF\ NDZ\ ]|DSDU]D
doubla QLH RGE\ZD VL Z HWDSDFK
shot 3DWU] VHNFMD ADURPD'RXEOH
6KRW QD VWURQLH

5REHUW %RVFK +DXVJHUIWH *PE+



2EURWRZ\ UR]G]LHODF] YXQNFMD DURPD'RXEOH6KRW MHVW
FHOX GRGDQLD SLDQNL POISEH]® D \Q8 SKRI F\FK XVWDZLHQLDF
NDZ\ ODWWH PDFFKLDWR OXE FDSSXFFLQR REUyi
UR]G]LHODF] DEEVARERB®F]Q\ ] 0
SUJRGX : FHOX SREUDQLD FLHSAHJIR POH N\ J
REUyi UR]G]JLHODF] B\B\ALPE shot
GRF]Q\ ] SUJRGX $E\ SREUDi ALHS4 /ZRG
REUyU URJGILHODF] GR SRaR{PRLD SRILRRHIR

B3UJHG SLHUZV]\P X*\F

,QIRUPDFMH RJyOQH
'R SRMHPQLND QD ZRG QDOH*\ ZO
4 FJQLH ZLH* JLPQ QLHJD]RZDQ
: SU]\SDGNX Z SHAQL DXWRPDW\F](
SUHVyYZ GR NDZ\ ]DOHFD VL VWRV]I

NDZ\ JLDUQLMWMMVRZDG NDZ\ JLD U
.RPXQLNDW\ QD VWHM OXNURZDQHM NDUPHOL]JRZEC

Z\ ZLHWODF]X PL GRGDWNDPL |DZLHUDM F\PL FXI
SRZRGXMH WR ]JDSFKDQLH MHGQRV
1D Z\ ZLHWODF]X MHVW SQLB®GVWDZLRQ\

QLH W\ONR ELH* F\ VWDQ G]LDAaD]QEPH PLXHPRYyD@LKYWDZLi WZD!
Uy*QH NRPXQLNDW\ ] LQIRUPDRGIDPDRUXARLH XVWDZLRQD MHYV
G]HQLX OXE ]DZLDGDPLDM FHRGNRQEWWPQR.FWZDUGR i ZRG\ ]I
Z\NRQDQLD F]\QQR FL 1DW\FEKR&AFYRQERRZSDVNDHNGINVWRGHJR

NRQDQLX QLH]E GQHM F]\QQ R ]PLY NFSRMWZINDWYLD JRVWDQLH Z\NL
]JOLND L ]JRVWDMH SRQRZQLHLQQD WO R QDPHAOX]PLHQLU RGSR:
Z\ERUX QDSRMyZ XVWDZLHQLH SR Z4a FIHRDRW XJU] G|t

VHNBMD, § QD VWURQLH

DURPD'RXEOHG6KRWLHUZVIH za FIHQLH

(NVSUHV GR NDZ\ QDOH*\ XVWD?
,P GAX*HM WUZD SDUJHQLH NDAADMMRLHMIG]JERMWRVRZDQHM GR
QDSyM E G]JLH JRU]JNL OXE E G]JZERGKREGOHRIWHHUNM SRZLHU]JFKQL 8
]JRZD& VL QLHSR* GDQ\P DURPDWHRRNV 2R G\| ZHQW\ODF\MQH XU] G
WR PLD4R QHJDW\ZQ\ ZSa\Z QDVVHDN WRWB]
ADWZR 0 SUJ\VZDMDQLD 'ODWHIMRLZIKHOMNBBEHO VLHFLRZ\ JH VF
UJHQLD EDUG]R PRFQHM NDZ\ XU] GISRGE&H F]\u JR GR VLHFL 'aX.
7(6 Z\SRVD*RQR Z VSHFMDOQNDE@QWFMR*QD UHJXORZDU FRIDN
DURPD'RXEOH6KRW 3R SUJ\JRVOXEDD\EX SBKRF JR : W\P FHOX X
Z\ LOR FL NDZD MHVW PLHORQX®UL] EJEQUHOD@DAHP QS QD NUDZ
SRQRZQLH G]JL NL FJHPX XZDO @LDI@HUVNEHE tEARAXE SFK®R JR
4 FIQLH SU]J\MHPQH DURPDW\ JyU\
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=DPRQWXM VSLHQLDF] POHNBPEHXW]SEGMIHA@PLN JELRUF]\ SRG
QDOH*\ NRUJ\VWDU SR [DPRQWRZDQLX VSLH

QLDF]D POHND 2VWUR*QLH Z\FL JQLM VSLHQLDI
DE\ JR RWZRU]J\ii 8U] GJHQLH SU
/ ZRG VSLHQLDF]PDDBNDLH
M WODF]X ZLGRF]Q\*:MHVW QDSLYV

|
'FL QLM ]DZyU SDU\ DE\ JR ]I
8U] GIJHQLH QDJU]HMH VL L UR]SRI
SUJHS4XNLZDQLH &] i ZRG\ Z\Sa\(
WHP NDZ\ 8U] G]JHQLH MHVW JRWR
FLD SR XND]DQLX VL PHQX Z\ERUX
Z\ ZLHWODF]X

:\a FIDQLH XU] G]JHQLD

2WZRUJ\ii SRNU\Z SRMHPQHNOLQDU] G]JHQLH QLH E G]LH X*\ZI
ZRG JRGILQ DXWRPDW\F]QLH UR]SRF](
\M & SRMHPQLN QDZYSRAXNBW]HS4aXNLZDQLH 1DVW SQLH XU]
JR L QDSH&4QLU ZLH* ]JLPQF]XR/G F]DV PR*QD UHJXORZDU SI
3UJHVWU]HJDi RARPF]HQLDFMB ® QD VWURQLH

"4R*\(i UyZQR SRMHPQLN QDMZWGI®NU] GJHQLH Z\4a F]D VL EH] S
GRFLVQ ZiGyRa S4XNLZDQLD Z SU]\SDGNX JG\ SRE
=DPNQ i SRNU\Z SRMHPQLEBmMW\ONR JRU FD ZRGD OXE E\&4D
ZRG ZDQD SDUD

1DSHaQLU SRMHPQLN QD NDZ ]JLDUQLVW

3UJ\JRWRZDQLH ] IDVWRVRBED QL& FINDXU] GJHQLH U F]QLH ]D
PLHORQHM 2 SDWU] VHNFMQ DABW WS]IH QQBIF. QRM SUJ\FLVN

NDZ\ PLHORQHM QD VWURBWHG]HQLH UR]SRF]QLH SUJHSA4aXNI
1DFLVQ il Z\a F]IQI2N YVLHFL@RVW SQLH JRVWDQLH Z\4 FIRQH
Z\ ZLHWODF]X MHVW SUH]HQWRZDQH

PHQX XVWDZLDQLD M ]\ND ZXZ1MHWODRSPIGNX XUXFKRPLHQLD )
'R Z\ELHUDQLD RGSRZLHGG|HMQRDMSIRNDD] SLHUZV]\ Za FJHQL
Z\ ZLHWODF]D VaX*\ JyUQHPXRWHWUWBARRREUR OXE G4XJLHJR RUI

WRZH FI\QQR FL XU] G]JHQLD SLHUZV]\ QU
'RVW SQH V QDVW SXM FHEMGMNH PLD& Z&4D FLZHJR VPDNX L C
. JR SLu
f €
, - L : SUJ\SDGNX NRUJ\WWDQLD ] HNVSL
e - SLHUZV]\ RGSRZLHGQLR JUXED L V
t-f - ND JRVWDQLH X]\WNDQD GRSLHUR
- QLX NLONX SLHUZV]\FK ¢ OL*DQHN
" %o
S«@EZ"" "e—"TMS5 e 1D RWZRUDFK ZHQW\ODF\MQ\FK XU
™Z8S50eY PRJ ]JELHUD(O VL NURSOH SR Gax*

1DFLVQ i SUMBUWN\EUDQ\RNUHVLH X*\WNRZDQLD FR MHVW
M J\N JRVWDMHLPDBLZDRW OQPRUPDOQ\P
ZLGRF]Q\ MHVW @DSLV
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J)LOWU ZRG\

8*\ZDQLH ¢ OWUD ZRG\ PR*H
PDG]HQLX VL NMDPHEQDRR*H!
QRZHJR ¢ OWUD ZRG\ QDOH*)
W\P FHOX Z\NRQDM QDVW SX
:FL QLM PRFQR ¢ OWU ZRG
ZRG\ X*\ZDM F SU]J\ W\P &\
UJHQLD NDZ\
1DSH&AQLU SRMHP Q@R ]G
PDJ
1DFL QLM L SUJ\WUJRADM Suj\rLvnN
SU]JH] FR QDMPQLHM V,IQNRKQEBDFEMRBVND(QLNX ¢ OWUD PR*(
VWDQLH Z\ ZLHWORQH PHQX]QDF]\ii PLHVL F |DAR*HQLD QRZH
1IDFLVNDM SRINFLVN D* ]|R OR*QD UyZQLH* R]QDF]\ii PLHVL F Z
VWDQLH Z\ ZLHWORQD RSFQMD QDVW SLi NROHMQD Z\PLDQD ¢
i QLHM ]D GZD PLHVL FH
=D SRPRF JyUQHJR SRNU WAD RFIIRWR7H
JR Z\ELHU] &R EM

I1DFLVQ U SWWBUW
8PLH 0 SRMHPQLN JELRUF
OLWUD SRGFZ\ORWHP

I1DFLVQ U SWWDBUW

\FL JQLM VSLHQLDF] POH 12345678 9101112

RWZRUJ\

‘RGD SUJHSA\ZD SU]JH] ¢ OWQIRSKMPOHFEIR. XU] G]JHQLH E\4R Ol

:FL QLM VSLHQLDF] POHNDZDQBRUJRIGE®X*V]\ FIDV QS XUOI

DE\ JR |DPNQ 0 SUJHG MHJR SRQRZQ\P X*\FLHP Z\S

1DVW SQLH RSUY*QLi QDFEQMMINP FHOX QDSHAQLM ¢ OL*DQN
8U] G]JHQLH MHVW SRQRZQLHZRGNREZHQORW B@QEH Z\OHM ZRG

,QIRUPDFAKINDQLH ¢ OWUD Za F]ID MHGQR
FIH QLH XVWDZLHQLH GOD ZVND]DQLD Z\PLDQ\
¢, OWUD

3R ZVND]D®LX OXE QDMSY(QLHM

SR PLHVL FDFK RG ]D4R*HQLD ¢ OWU WUDFL VNX
WHF]JQR i = SUJ\F]\Q KLJLHQLF]Q\FK L DE\
]JDSRELHF ]DNDPLHQLHQLX PR*H WR SURZD

G]Li GR XVINRG]HQLD XU] GJHQLD QDOH*\ JR

Z\PLHQLU
=DSDVRZH ¢ OWU\ GRVW SQH V Z VNOHSDEFK
VSHFEMDOLVW\F]Q\FK 7&= OXE Z VHUZLVLH

IDEU\F]Q\P QXPHU SURGXNWX
-H*HOL QLH E G]JLH X*\ZDQ\ QRZ\ ¢ OWU QDOH*™*\
XVWDZLU RSEZMSR]J\EML

i
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8VWDZ|_HQ|_D PHQ)(I'IT®- 7XWDM PR*QD XVWDZL{ M ]J\N

WODF]D
.RU]\VWDM F ] XVWDZLH PHQX PR*QD GRVWR
VRZDi XU] G]JHQLH GR LQG\ZISGXDP®Q\FK SR SUJ\SDGNX WHJR

WU]JHE XU] G]JHQLD PR*OLZH MHVW XVWDZ
I1DFLVQ 0 SURHLVN QD FR FL ZRG\ 3UDZLG&RZH XVWDZLHQL
QDMPQLHM VHNXQG\ ZRG\ MHVW ZD*QH SRQLHZD* JZDU

1DFLVNDM SRINFLVNGR SRMD] GJHQLH E G]LH ZH Z&4D FLZ\P F]
ZLHQLD VL QD Z\ ZLHWODFRRNDGZQHRR NLHG\ SRZLQQR JRVW
PHQX PLHQLRQH )DEU\F]QLH XVWDZLRQI
'R Z\ELHUDQLD RGSRZLHGQRHIRRK&WDZLH
QLD Vax*\ JyUQH SRNU WaRZDRURRVRZIRG\ PR*QD XVWDOLU ]D
$E\ SRWZLHUG]LU QUWDQWRSB]RFLFK SDVNyZ WHVWRZ\FK O

VL JQL FLX LQIRUPDFML Z PLHMVFI
$E\ Z\M & ] PHQX EH] GRNRQ\BDIGH B RRMIDUF]DQLD ZRG\

REUyil SRNU WAR>REURW@BRAIBDVHN WHVWRZ\ ]DQXU]J\i QD PRPH

QLM SUY\WDWNV GJLH L SR PLQXFLH RGF]\WDu Z\Q

OR*QD GRNRQDU QDVW SXM FOWRIYWMDMADUGR FL ZRG\ L SR]LR

v . 3R 6WRSLH WZDUGR FL ZRG
7X PR*QD XVWDZLU FIDVf RGp| HENL fG+ )JUDQFXVNL
SUJ\JRWRZDQLD RVWDWQLHJ
U\P XU] GJHQLH Z\4 F]ID VL DXWR|PDW\F]QL
OR*QD XVWDZLU F]JDV RG PLQX
GILQ 'RP\ OQ\ FIDV Z\QRVL JRG|LQ DOH
PR*QD JR VNUYFLU Z FHOX JDRV]F] G]JHQLD
HQHUJLL

7X PR*QD Z\EUDU XVWDZLHQLD GRW\
F] FH X*\ZDQLD ¢OWUD ZRG\ -H OL (OWU ZRG\
QLH MHVW X*\ZDQ\ Z\EtHU] XVWDZLHQLH
-H OL MHVW X*\ZDQ\
Z\ELHU] XVVWED A AQLH
1RZH (OWU\ ZRG\ QDOH*\ SUJHS4AXNDiU SU]JHG
X*\FLHP SDWU] VHNFMD A)LOWU ZRG\" QD VWURQLH

= : W\P PLHM

VFX PR*QD U F]QLH Z\EUDU SURJUDP VHUZL
VRZ\

® ®® 1DFL QLM\S\M[D\U}\ANN

L XUXFKRP Z\EUDQ\ SURJUDP SDWU] VHNFMD
A3URJUDP\ VHUZLVRZH QD VWURQLH

: OR*QD WXWDM XVWDZLU
WHPSHUDWXU ]DSDU]DQLD
Y -
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\EyU VWRSQLD ]PL3DOHBQDH ] NDZ\ JLDU{C

) GDQ\ VWRSLH ]JPLHOHQLD NMXIMRADWIEL@\HNVSUHVY GR NDZ\ P
SRNU WAHP * NDZ GR ND*GHJR

8ZDJD :VND]yZNBDOHFD VL VWRVRZDQLH
6WRSLH ]PLHOHQLD UHJXORYJDIQWNONRZS BJW]H]QDF]RQ\FK GR D
SUDFXM F\P P4\QNX GR NDZ\W:y3UYHPBIGAF\MQ\F K $EX § D-BWEA HV VR
Q\P UDJLH PR*H GRM il GR XVQONR®SWLMDOQ MDNR i NDZ QDO
XU] G]JHQLD 1LH ZN4DGDiU SIXOEDH BREKHRGRDP PLHMVFX Z V]F]
GR NDZ\ RSDNRZDQLX OXE Z VWDQLH |DPUR
" 3RGF]DV SUDF\ PA\QND XVWORZIOWL BR MHWAEHPYZQLH* PLHOHQLH
VWRSLH ]JPLHOHQLD NDZ\LRGHGUREQHJR

D 2EUyi Z NLHUXQNX SU]JHFLZQ\P GR

UXFKX ZVND]yZHN JHJDUD GR*QUWXEYIHFRQH MHVW FRG]LHQQH

E 2EUyl Z NLHUXQNX ]JJRGQQPH SRFKRR®LND QDLARGZRG
ZVND]yZHN ]JHJDUD 3RMHPQLN PXVL ]DZV]H ]DZLHUDI |
QLH]E GQ GR SUDF\ XU] G]JHQLD

5y*QH URG]DMH NDZ\ PR*QD 4DWZR
G]Du |]D QDFL QL FLHP SUJ\FLVNX

SUI\JRWRZDQLH
8U] GIHQLH PXVL E\u JRWRZH GR S

3RGJU]DQ ¢OL*DQN ¢OL*DQNL

,QIRUPDFRH XVWDZLHQLH ]DXBR®@WRW NDZ\

MHVW GRSLHUR SRF] ZV]\ RG GUMURHMNIOLHGQNL]\JRWRZDQLHP

PDAHJR HVSUHVVR QDOH*\ ]DZV]

'VND]yZN:DSUJ]\SDGNX FLHPQR S®R®JU]Di (OL*DQN QS SU]HSa

Q\FK JLDUHQ QDOH*\ QDVWDZL i) BW KE @RIEMV]H

PLHOHQLH JG\ JLDUQD V MD QREMBRDM FUXBQH SRNU WaR RE

VIH PLHOHQLH Z\ELHU] URG]DM NDZ\ L Z\PDJDQ
QD ¢OL*DQN 8VWDZLHQLD NDZ\
¢OL*DQN ]JRVWDM SUJHGVWDZLF
ZLHWODF]X
2EUDFDM F JyUQH SRNU WAaR RE!
Z\ELHU] PRF NDZ\ :\EUDQH XVWD
JRVWDQLH SUJHGVWDZLRQH QD Z
1DFLVQ U SWWBUWN

.DZD MHVW SDU]JRQD L QDOHZDQD

¢OL*DQHN

8ZDJD SUJ\SDGNX QLHNWYU\FK XVV
NDZD MHVW SUJ\JRWRZ\ZDQD Z G2Z\
SDFK SDWU] VAHNFMD ADURPD'RXE
VWURQBRF]JHNDM QD FDANRZLFLH ]
FIHQLH SURFHVX
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1DFL QLM SRQRZQMA—DBW]DPEUVI\BRELHUDQLH JRU FHM

VNUyYFLG SURFHV ]|DSDU]DQLD
1LHEH]SLHF]H VWZR RSDU]HQLD
6SLHQLDF] POHND PR*H EDUG]R
Ju . LDF] POHND QDC
SDUJHQLH | ND2Zz\ PPLDHQ)BF%%MD SODVWLNRZ F] ¢
$XWRPDW\F]Q\ HNVSUHV GR NDZ\ XPR*OLZLD
WH* SDUJHQLH NDZ\ ] NDZ\ PIBHQ) RBQHMLHPKVL E\i JRWRZH GR S
NDZ\ UR]SXV]F]DOQHM 3RGJU]DQ ¢ OL*DQN OXE V]NOD
VWDZLi SRG Z\ORW VSLHQLDF]D
8ZDJDXQNFMD DURPD'RXEOH6KRBWWDHEVREURWRZ\ GRGRER DF]
QLHDNW\ZQD SRGF]DV SURFHVXHIDLX] @I DRIR DR \
] NDZ\ PLHORQHM |

'D*QH.RQLHF]QH MHVW FRG]LH!
QLH SRMHPQLND QDLARGZRG

SRMHPQLN PXVL ]DZV]H ]DZLHU
QLH]JE GQ GR SUDF\ XU] G]JHQL

SUI\JRWRZDQLH
2WZRU]J\U VIXADGN QD NDZ PLHORQ

\FL JQLM VSLHQLDF] POHND

'V\SDi PDNV\PDOQLH S4DVRMHZRUPWNBU] G]JHQLH QDJU]JHMH

NDZ\ PLHORQHM *RU FD ZRGD E G]LH Z\Sa\zDaD S

8ZDJDILH V\SDi GR WHM V]XAZDGRAW FWBLHQLDF]D POHND su

4\FK JLDUHQ NDZ\ DQL NDZ\ UR{SXEF]DO

QHM $E\ ]DWU]\PDi SURFHV ZFL QLM

=DPNQ i V]XADGN POHND

2EUDFDM F JyUQH SRNU W4R REURWRZH

Z\ELHU] Z\PDJDQ\ QDSyM S

W\ONR MHGQD ¢ OL*DQND gUT?ﬁf"'@/TVDQLH VSLHQL

1DFLVQ U SWWBUW L JRU FHJR POHND
.DZD MHVW SDUJRQD L QDOHZDQD GR ¢ OL*DQNL

1LHEH]SLHF]H VWZR RSDU]JHQLD
:VND]YyZNDFHOX ]DSDU]JHQLD QILVHQ ISIoFHMP OHND PR*H EDUG]R
¢ OL*DQNL NDZ\ SRZWyU]\i FONQIHREFL 68tHQLIEF] POHND QDC
FLJX VHNXQG QLH JRVWDQRBIUQDELFIQLW\]D SODVWLNRZ F]
*DGHQ SUJ\FLVN QDVW SXMH DXWRPDW\F]QH
RSUY*QLHQLH NRPRU\ SDU]JHQU®D yENPDSHRNER.RR*QD QDMSLHUZ
MHM SUJHSHA4QLHQLX 1DVW SXMHDSSYXNILQIM 2000 GR QLHJR NC
G]JHQLD QD VSLHQLU MH RGG]JLHOQLH D QT
GR NDZ\

8U] GIHQLH PXVL E\uU JRWRZH GR S
8PLH 0 ZF]H QLHM SRGJU]DQ ¢ C
SRG Z\ORWHP F
:dy* UXUN GRSURZDGJWDM F POt
GR JELRUQLND POHND

5REHUW %RVFK +DXVJHUIWH *PE+



2EUyl0 UR]G]GHG® KBIR]\FML RQVHUZDFMD L

A&LHS4aH P @XNRA3LDQND
POHF]QD’ FI\WVIFIHQLH
, 1LHEH]SLHF]H VWZR SRUD*HQLD
SU GHP
3UJHG SU]J\WW SLHQLHP GR F]\V]F]t
FL JQ G ZW\F]JN ] JQLD]GND
1LJG\ QLH ]DQXU]DU XU] G]JHQLD Z
1LH VWRVRZDU XU] G]JH GR F]\V]F]
SDU
"3UJHWU]HU REXGRZ PL NN ZLOJ
FLHUHF]N
1DFL QLM SUJ\FLVN "1LH X*\ZDi VIRUVWNLFK FLHUHN
3UJ\FLVN ]DF]QLH PLJDU DMXEANFK URGNyZ F]\V]F] F\FK
G]HQLH E GJLH VL QDJU]JHZB&RRWYBMKARNL NDPLHQLD NDZ\ F
VHNXQG 1D Z\ ZLHWODF]XRFRNWVDWPREQHDF]D QDOH*\ QDW\FKP
SUJHGVWDZLRQ{ WHNIVW Q U 7DNLH SRJRVWDAR FL PRJ V¢
- ZDi NRUR]M
\FL JQLM VSLHQLDF] POHNBRFLDIBLUMRSRMHPQLN QD VNURS(
RWZRU]\i SRMHPQLNLHP QD IXV\ E :\MPL
D L NUDWN G 2SUy*QLM L Z\
1LHEH]SLHF]H VWZR RSDU]JH@HBQLN QD VNURSOLQ\ RUD] SRM
3LDQND POHF]QD OXE FLHS4H IK®HNR Z\S4\QLH
]JH VSLHQLDF]D SRG Z\WRNLP\MPLQLNQLAPG QD NDZ PLHORQ
5R]SU\WNXM FH VL POHNR PR*HPR|/SRZWGR
ZDi RSDU]JHQLD 2VWUR*QLH Ff
POHND 1LH GRWRN(MLZQ(DR/
NLHUXM JR QD QLNRJR

FL QLM VSLHQLDF] POHND
DE\ JR ]DPNQ U

'VND]yZNEE\ X]\VNDi RSW\PDO

N POHF]Q |]DOHFD VL ]DVWF . .

QHJR POHND R ]JDZDUWR FL WaXMPAIM BEQ@IPNKP H L Z\F]\ & JR ZL
VIPDWN

£

':D*QH3RQLHZD* IDVFKQL WH U
V. WUXGQH GR XVXQL FLD VS

WU]JHED NRQRHAR]BLH OHWQL
QDW\FKPLDVW SR X*\FLX L SU
X*\ZDM F SURJUDPX V\VWHPR: -
LB 8 @) SDWU] VWUR ;/




"'R ]JP\ZDUNL QLH ZROQR ZN&JOMOE]E6DVW VSLHQLDF]D POHND
SXM F\FK HOHPHRNWYZD VFKRZML VSLHQLDF] POHND QLH E\a F
QD VNUYFRQ ZHUVM LQVWSREEMDIREPOHND SR SHZQ\P F]DV
SDQHO SB\ZDNV]MADGD QD @DH Z\ ZLHWORQML.ARPXHLNDW
PLHORQ MHGQRVWND ]DS® M DQEDHQRDF] POHND QDOH*\ F

"1DVW SXM FH HOHPHQW)\ PRIR DN PAG\P X$EFIZXANRQDU F]\V]F]H
]JP\ZDUFH SRMHPQLN QD VNQRBSOIRRVWDZ UR]G]LHEODF] REUR
SRMHPQLN QD IXV\ E NUDWDNLP §DPSRNSR4R*HQLX MDN SRC
ZD XWU]J\PXM FD DURPDW QRHDR &\*WD DGR
RGPLHU]DQLD NDZ\ PLHORQ$M SU]JHSURZDG]LU DXWRPDW\F]Qt

" \WU]\M ZQ WU]H XU] G]JHQLB]J\V]F]HQLH V\VWHPX SRGDZDQLD

2EUDFDM F SRNU W4R REURWRZ

‘D*QH3RMHPQLN QD VNURSOLQ\ELRU]L SRIVAHWP

QLN QD IXV\ E QDOH*\ FRG]LHERQUHHIRBWRNLH SXVWH QDF]\QL

QLDU DE\ ]JDSRELHF UR]JZRMRZEZ\®®RWAP F

3UJHVX Z\ORW MDN QDMEOL*HM
8ZDJD4& FIHQLH JLPQHJR XU] G]H®LBI JIDNR FyZN UXUNL GRSURZ

SRPRF SU]JH& F]QLND JDWWDOQEBM POHNR H Z QDF]\QLX

FKDPLD DXWRPDW\F]QLH SURFHMDS & XMW B BMV N

3URFHV S4axXNDQLD Z4a F]D VL UyZRQLHOLMXWRLHQLDF] POHND

PDW\F]QLH SR ND*GHM ]DSDU]RRMIRYP\i*DQFH

NDZ\ 2]QDF]D WR *H V\VWHPSB]\GFJHYLH DXWRPDW\F]QLH ZOHZI

VDPRF]J\QQLH QDF]\QLD D QDVW SQLH ]DV\VD M

WHP Z FHOX Z\S4XNDQLD V\VWHPX

‘D*QH-H*HOL XU] G]JHQLH QLHP®MRDX*\HD@H®R RN PLQXW SURF}

SU]JH] Gax*V]\ FIDV QS SU]JH]DRMRUFN YDNDXWRPDW\F]QLH

FML QDOH*\ GRNADGQLH Z\F]\ FEL RRAHVSULHQLDF] POHND Gl

GJHQLH & FJQLH ]JH VSLHQLDF]®E\PORHNDPNQ i

MHGQRVWN ]DSDU]DQLD '\OHM ZRG ] QDF]\QLD L Z\P\M U

GRSURZDG]DM F POHNR H

&]\ FLU UHJXODUQLH WDN*H F] FL
NRQWDNW ] POHNLHP Z ]JP\ZDUFH
QLH
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5RINADGDQLH VSLHQLDF]D POHNDIFHROLH MHGQRVWNL ]DSDU]D(

FI\W]FIHQLD -HGQRVWN ]DSDU]JDQLD QDOH*\ F]
2G4 F] Z\PRRM |[DZRUX SDUODWDQLH $E\ SUJHSURZDG]LU DXWR
U\WWXQHN & ZVW SQH F]\V]FIJHQLH MHGQRVWNL

3RV]F]HJYyOQH F] FL QDOH*\ EFUBIHDM F SRNU W4R REURWRZ
URJWZRUHP S4\QX GR QDF]\ ELMUNER]\FM

VIFIRWHFIN -H OL MHVW WR 8&PRELHB)QM VINODQN SRG Z\O
QDOH*\ MH QDPRF]\ii Z FLHS &M BRVW ZRSWWB UWN

UJH GHWHUJHQW X 1DVW SXMH S4XNDQLH XU] G]JHQLD

\MPRZDi UHJXODUQLH MHGQRVWN
DZ FHOX F]\W]F]JHQLD 2 MDNR X]X:
QLH DXWRPDW\F]QHJR SURJUDPX F
JRSDWUYXQHNKPLHV]F]RQ\ QD SR
F] WNX LQVWUXNFML REVaxJL
\a F]\i XU] G]JHQLH Z\a F]QLNLH

FLRZ? , )DGHQ SUJ\FLVN QLH
ZLHFL
3UJHSAXNDuU ZV]\WWNLH F] FRWRRW\i GU]JZLFINL E MHGQR
ZRG L RVXV]\i U]DQLD
3RQRZQLH JPRQWRZDiU ZV]\VWN]HVKQ ELFIHUZRQ EORNDG
Z4R*\U D* GR RSRUX MHGQRVWFH Z OHZR GR NR FD
1 1DFLVQ U FJHUZRQ\ SUJ\FLVN G
2%7 P /’ RVWUR*QLH Z\M &t MHGQRVWN F
o ZJ4 ELHQLD

\SAXNDU GRN&ADGQLB S\RHGGQRVW
ELH* F ZRG

1LHEH]SLHF]H VWZR RSDU]JHQLD
= XU] G]JHQLD QDOH*\ NRU]\VWICQISR F)WRBWRLD QLH ZROQR X*
ZDQLX VSLHQLDF]D POHND *DGQ\FK GHWHUJHQWYZ URGNyZ |
F\FK DQL ]JP\ZDUNL

\WU]HU GRN4DGQLH ZQ WUJH XL
]D SRPRF ZLOJRWQHM V]PDWNL
UHVJWNL NDZ\
-HGQRVWN ]DSDU]DQLD D L Z
F] 0 XU] GIJHQLD QDOH*\ Z\VXV]\
"4R*\ii MHGQRVWN ]DSDU]DQLD
RSRUX
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S (

BUJHVXQ 0 FIHUZRQH EORNDGHJXODUQLH RGNDPLHQLDuU XU] C
SUDZR GR NR FD L |DPNR i XAJENBRINILSRZVWDZDQLD NDPLHQL
.DPLHQQ\ RVDG SURZDG]L GR ]ZL
:VND]JYyZN®BR GRNADGQ\P Z\F]\WJRIHRLXLD HQHUJLL
QDOH*\ QDVPDURZDU XV]FJHONL MHGQRVWNL
|DSDU]DQLD Z FHOX |[DSHZQLHQLD RSW\PDOQHM

RFKURQ\ 1D FDa SRZLHU]FK ]

QDOH*\ QDQLH i FLHQN ZDU\%LZ)RI/JIE“EQEF;\QMH UZLVRZH
SUJ\JRWRZDQHJR VPDUX QU :YMRG}ANDRVW U HWUH* VNUYFRQD LQV
ZLVLH IDEU\F]Q\P REVaxJL Z VFRRZNX

:]DOH*QR FL RG X*\FLD Z RGSRZLF
RGVW SDFK F]IDVX E G Z\ ZLHWODC
NDW\ RSLVDQH SRQL*HM

® - o
OXE
° ® ® ®® o
OXE
o ® Q

© W\P SU]\SDGNX QDOH*\ QLH]Z4RF
FLU OXE RGNDPLHQLU XU] GJHQLH
RGSRZLHGQLHJR SURJUDPX $OWH
PR*QD SR& F]\U SURJUDP\ RGNDPLF
FI\W]FIHQLD ]D SRPRF IXQNFML &D
SDWU] VHNFMD A&DOFuQU&OHDQ"
1LHZ\NRQDQLH SURJUDPX VHUZLVR
QLH ] LQVWUXNFM PR*H VSRZRGRZ
3RUDG\ GRW\F] FHG JHQLH XU] G]JHQLD
RV]F] GIDQLD HQHUJLL
8ZDJD

" SHAQL DXWRPDW\F]Q\ HNVAWUMHXNZAG\P]BURJUDPLH VHUZLVRZ
VL VDPRF]\QQLH SR JRG]LQAMMiI RGWDELHQLEBF] RUD] URGHN F
IDEU\F]QH 'RP\ OQ\ FIDV Z]ORGQIEN ] LQVYIVWENFMW ]HVWU]JHJID
JRGILQ PR*QD VNUyFLU SDWQWWUXNFML EHJSLHFIH VWZD XPL

¥ ® QD VWURQLH QD RSDNRZDQLX URGND F]J\V]F] Ft
" $XWRPDW\F]Q\ HNVSUHV GRLNDZ\ @DOBEW|HU\ZDi SURJUDPX VI
Z\4 F]\UU NLHG\ QLH MHVW XJRZDQ\ : W\P
FHOX QDFL QLMRIU]J\FLVN 1LH SLU SRZVWDAHM FLHF]\
8U] G]JHQLH UR]SRF]QLH SUJHS&ANQEZ®D XEHZDDI RFWX URGNyZ C
QDVW SQLH JRVWDQLH Z\4 FRR®WM NZDVX F\WU\QRZHJR DQL U
" PLDU PR*OLZR FL QLH SUBDJ\ZD i DIDWOHF\WU\QRZHJR
ZDQLD NDZ\ OXE VSLHQLRQHIRGOGIND ZN4ADGDi WDEOHWHN RC
3UJHGZF]HVQH SU]JHUZDQLH PBRZDXGHLLGR\FK URGNyZ RGNDPL
]ZL NVIRQHJR ]X*\FLD HQHUBIR V]BFOBREL QD NDZ PLHORQ
VIHJR ]DSHAQLDQLD SRMHPQLND QD VNURSOLQ\
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6SHFMDOQ\ RGNDPLHQLDF] Z8WDEMHVWNDFEWU MHVW DNW\ZQ\ (
RUD] WDEOHWNL F]\V]F] FH GRUWVFFEQHRVYWDQLH SUJHGVWDZLRQ
VNOHSDFK L VHUZLVLH IDEU\F]IG\POWUD D QDVW SQLH SRQRZQ
SUJ\FLVYWRUW :\MPLM ;OWU MH*HO
SURGXNW 6\PERPHU Z FJH QLH JRVWDA& ZDRLLVQ Li VEWU ]\
KDQGQRZAAHUZLVLHLWNDUW

TDEOHWNI& =

FI\WV]F] AH "®_ 232': -
2GNDPLHQIRE] "'R SXVWHJR SRMHPQLNIOQD ZRG
Z WDEOHWNDFK OHWQL ZRG D* GR FIQDR]HQLD

SX FLi Z QLHM WDEOHWNL RGNEC
:D*QH-H OL Z SRMHPQLNX QD ZRRVFK
]JQDMGXMH VL (OWU ZRG\ QDQBFLYR NRUJHBIGN H
XVXQ i SUJHG XUXFKRPLHQLHP SURJUDPX
VHUZLVRZHJR ¢- | ® @
3URJUDP RGNDPLHQLDM F\ Za F]D

2GNDPLHQLDQLH PLQXW

&]DV WUZDQLD RN PLQXW\ 8§ 2 -
72 -
!
'D*QH-H OL Z JELRUQLNX ZRGY 8PLHQDMBMHPQLN R SRMHPQR FL
MH VL ¢OWU SU]JHG XUXFKRPPIQQHMP SURMWDPXRG Z\ORWHP
RGNDPLHQLDQLD QDOH*\ JR Z\MFiL JQLM VSLHQLDF] POHND L
RWZRUJ\U
-H OL QD Z\ ZLHWODF]X ]JRVWDQLH Z\ ZLHWORQ\
NRPXQLN®W - |o QDFIE- | ® ®f
QLM SUJ\RLIVN SUJH] VHNXQRJIUDP RGNDPLHQLDM F\ Za F]D
D QDVW SQLH QDFVYWILWWS UJ\FLR/INQ X W
=RVWDQLH XUXFKRPLRQ\ SURJUDP RGNDPLH
QLDQLD ®i ; 24 8]
$E\ RGNDPLHQLU XU] GJHQLH S‘UJHG Z\ ZLH
WOHQLHP PRQLWX QIRAL QLM S\SARNDN SRMHPQLN QD ZRBA
SU]JH] SU]\QDMPQLHM VHNXQIR ZLH* ZRG GRPR[QDF]HQL
1DVW SQLH QDFL QLM GZXNURWIDFIH Q Uij\$U WD IUWN

RII 2EUDFDM SRNU W4R REURWRZH
GR SRMDZLHQLD VL QD z\ ZBHWJD®] X®HDSLVX
- $E\ UR]SRF] BURJUDP RGNDPLHQLDQLD WUZD

SURFHY RGNDPLHQLDQLD QDVHIRLWUBSWREHVAJ] GIJHQLH JRVWDQ

VWDUW

1D Z\ ZLHWODF]X ZVND]\ZDQH-V2 NH{OHMQH

NURNL ":FL QLM VSLHQLDF] POHND GR

DE\ JR |DPNQ 0

¢ 10 2 -

310 2 ¢- ! ® @

"2SUy*QLU SRMHPQLN QD VNIRBIUODRA RGNDPLHQLDM F\ Za F]D \
SRZURWHP ZaR*\i PLQXW
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s

¢ 1/20: 2: - ¢ 1/20: 2: -

31,0 2: - 31,0 2: -

"2SUy*QLU SRMHPQLN QD VNURSOY@LU SRMHPQLN QD VNURSO|
SRZURWHP ZaR*\i SRZURWHP ZaR*\l

-H*HOL ¢OWU MHVW VWRVRZBQNR)BJRR FRA\WRUDQLH 8U] G]HQ
SRQRZQLH ]JBURGJIHQLH MHVWRVBRIDH GR SRQRZQHJR X*\WNX
PLHQLRQH L JRWRZH GR SUDF\

&DOFuUQu&OHDQ
&]\V]F]HQLH &]DV WUZDQLD RN PLQXW\
&]DV WUZDQLD RN PLQXW\

&DOFUQu&OHDQ & F]\ IXQNFM RGN!
-H OL QD Z\ ZLHWODF]X ]RVWMD|QWLH JHQAIDH WD L WHUPLQ REX
NRPXQLNERW ® ®® =© Z\SDGD EOLVNR VLHELH HNVSUHV
QDFL QLM SBJNFLVN SUJH] VBLH SURSRQXMH WHQ SURJUDP VH
NXQG\ D QDVW SQLH QMFDUGLM SUJ\FLVN

:D*QH-H OL Z SRMHPQLNX QD ZRG
ZRVWDQLH XUXFKRPLRQ\ SURIUDWGKMHRMHQIOWU ZRG\ QDOH*\
$E\V Z\F]\ FLO XU] GJHQLH SUINBXQ ALHWKBE XUXFKRPLHQLHP SU|
QLHP PRQLWX QDFLRQLM SUNHIMNVRZHJIR
SU]JH] SUJ\QDMPQLHM VHNXQG\ 1DVW SQLH
QDFL QLM GZXNURVRQILH SUJ\FHVO\L QD Z\ ZLHWODF]X JRVWDQLH
2EUDFDM SRNU WAR REURWRNRP X QIGNRIES\R M D Z L
QLD VL QD Z\ ZLHWODF]X QDSDFX QLM SBRJNFLVN SU]JH] VH
® ®® $E\ UR]JSRF] i SURFM¥QG\ D QDVW SQLH Q/MFDRUWMM SU
FI\W]FIJHQLD QDFL \QMWMUSW]\FLVN
1D Z\ ZLHWODF]X ZVND]\ZDQHRVWBQHWM @HXFKRPLRQ\ SURJUDP

NURNL $E\ XUXFKRPLU SURFHGXU &DOFIC
SUJHG Z\ ZLHWOHQLHP PRQLWX QI
¢ ol 2 - FLVNRII SU]JH] SU]\QDMPQLHM
3150 20 - VHNXQ®WVW SQLH QDFL QLM GZXNU
"2SUy*QLU SRMHPQLN QD VNSRISPLWNI L ] 2EUDFDM SRNU WAF
SRZURWHP ZaR*\i REURWRZH GR SRMDZLHQLD VL
WODF]X 9DSLVX
® ®® ® ®f $E\ UR]SRF] i SWRMDFEHGQW&OHDQ
8U] G]JHQLH JRVWDQLH GZXNURWQ LGL S1U$ W PEMNNY I
QH 1D Z\ ZLHWODF]X ZVND]J\ZDQH V NI
NURNL
¢8%L® ®
"2WZRUJ\i VIXADGN QD NDZ¢ ®LPHPRQ -
3140 2: -
32 .3 ® ® "2SUy*QLU SRMHPQLN QD VNURSOI

" D4R*\i WDEOHWN F]\V]F] F %BRZERWHP ZaR*\i
PNQ iU VIXADGN

® ®f
® ®® ® ® 8U] G]JHQLH JRVWDQLH GZXNURWQL
3URJUDP F]\V]F] F\ Z4& F]D VLQED RN

PLQXW
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¢§1/2®® . 2 | -
"2WZRU]J\i V]IXADGN QD NDZ” PFLLHQRQ VSLHQLDF] POHND GR
DE\ JR ][DPNQ U

S ® ®)
" :AR*\U WDEOHWN F]J\W]F] F %RVFKRL ®f
PNQ U VIXADGN 3URJUDP F]\V]F] F\ Z4 F]ID VL QD R

PLQXW

8ZDJD-H OL ¢ OWU MHVW DNW\ZQ\ QD Z\ ZLH

WODF]X JRVWDQLH SUJHGVWBZALRIQBPRQLW R Z\M

FLH ¢OWUD D QDVW SQLH SRﬁ%zizﬁz%{gH-QDFL QL FLH

SUI\FLVWRBUW :\MPLM ¢OWU MHHDI* MHVERMHPQLN QD VNURSO
FIH QLH JRVWD4& ZDFILVQLIVBWU]SRZURWHP ZaR*\i

FLWNWDUW -H*HOL ¢OWU MHVW VWRVRZDQ\ Q
QLH ]DARDWNIR F]JRQR F]\V]F]JHQLH

® g2 - 8U] G]JHQLH MHVW JRWRZH GR SRQ
X*\W N X

'R SXVWHJR SRMHPQLNDOQD ZRG
OHWQL ZRG D* GR RIQDR]JHQLD
SX FLi Z QLHM WDEOHWNLZREKIP RQIDMSY JHG

®RVEK ]DPDU]JDQLHP

"1DFLVQ 0 SUWBIUWW
$E\ XQLNQ iU XV]NRG]JH VSRZRGR

® @ Q\FK ]|DPDU]DQLHP SRGF]DV WUD
B3URJUDP RGNDPLHQLDM F\ Z4 AYX VLSWBRMNRZ\ZDQLD XU] G]JHQL
PLQXW\ OH*\ FDANRZLFLH RSUy*QLU XU]
§ 2 - ,QIRUPDSWIDG]HQLH PXVL E\ii JRWR.
2 - SUDF\ D SRMHPQLNQD®B H&ABLRQ\
"8PLH SRMHPQLN R SRMHPQRSPLIW]GXIMSRMHPQLN SRG Z\O|
PQLH® SRG Z\ORWHP F
" :\FL JQLM VSLHQLDF] POHND 1DBIEQILIM SU]\FLY¥W]\FLVN
RWZRU]J\i ]JDF]QLH PLJDU D XU] GJHQLH
VL QDJU]JHZDA&R SU]H] RN VHN
® ®f Z\ ZLHWODF]X ]JRVWDQLH SUJHGYV
3URJUDP RGNDPLHQLDM F\ Z& FYBINYWQD RN -
PLQXW\ 3RFL JQLM VSLHQLDF] POHND
RWZRU]J\U 3DUD SRZLQQD XFKRG
® | 24 8| RNR4AR VHNXQG
. 2

\a F]\i XU] G]JHQLH Z\a F]QLNLH
" \SAXNDi SRMHPQLN DD IZRBa VLHFLRZ\P

QLU JR ZLH* ZRG GRPRIQDF]R@UDI*QLU JELRUQLN ZRG\ RU
"1DFLVQ 0 SUWBIUWW QLN QD VNURSOLOQ\
® ®f

S3URJUDP RGNDPLHQLDQLD WUZD VHNXQG Z
MHJR WUDNFLH XU] GIJHQLH JRVWDQLH SU]JHSAXNDQH
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$SNFHVRULD Z\QLNDM F\FK ] REHFQR FL VN4DGQ
EH]SLHF]Q\FK RUD] QLHZA4D FLZHJR

: KDQGOX L Z VHUZLVLH IDEWQEPRQLPSERAWWZBQHOQLD WDNLHJIR VS
V QDVW SXM FH DNFHVRULD

BURGXNW 6\PERPHU Z

KDQGQRMHUZLVIKZDUDQFMD

7DEOHWNI&= 'OD XU] G]JHQLD RERZL ]XM ZDUXQ
FI\WWIF] HH JZDUDQ FML Z\GDQHM SU]JH] QDV]H

2GNDPLHQUEZRE] FLHOVWZR KDQGORZH Z NUDMX ]DU
Z WDEOHWNDFK 'RNADGQH LQIRUPDFMH RWU]J\PDFL

)LOWU ZRGR\= ND*GHM FKZLOL Z SXQNFLH KDQGO

U\P GRNRQDQR JDNXSX XU] G]JHQLD

3SRMHPQLRN&= VNRUJ\WWWDQLD ] XVaxJ JZDUDQF\L!
QD POHNR QLHF]QH MHVW SUJHGAR*HQLH GRZ
LIRORZDQ\ XU] GIJHQLD :DUXQNL JZDUDQFML 1

6PDU WXEND

I+

V RGSRZLHG QLPL SU]JHSLVDPL .RG

QHJR RUD] 5R]SRU] G]JHQLHP 5DG\

OLQLVWUyYZ ] GQLD URNX A:

ZLH V]F]HJyO Q\FK ZDUXQNyZ ]|DZL}
\ 7 D XPyZ UJHF]\ UXFKRP\

(NRORJLF]QD XW\O)Z(I'Ghﬁ_EgE-MqRRQVXPHQWyZ’

2SDNRZDQLH QDOH*\ ]XW\OL]RZDi Z VSRVYE

SU]\MD]Q\ GOD URGRZIG/NRL+HLDQ\ ]DVWU]H*RQH

MHVW R]QDF]JRQH JJRGQLH ] "\UHNW\Z

(XURSHMVN :( RUD] SROVN
8VWDZ ] GQLD OLSFD U A2 ]X*\W\P
VSU] FLH HOHNWU\F]Q\P L HOHNWURQLF]Q\P’
‘18 ] u 1u SR] V\PER

OHP SUJHNUH ORQHJR NRQWHQHUD QD RGSDG\

7DNLH R]JQDNRZDQLH LQIRUPXMH *H VSU] W WHQ
SR RNUHVLH MHJR X*\WNRZDQLD QLH PR*H E\i
XPLHV]F]DQ\ & F]JQLH ] LQQ\PL RGSDGDPL

SRFKRG] F\PL ] JRVSRGDUVWZD GRPRZHJR
8*\WNRZQLN MHVW JRERZL ]DQ\ GR RGGDQLD

JR SURZDG] F\P JELHUDQLH ]X*\WHJR VSU]

WX HOHNWU\F]QHJR L HOHNWURQLF]QHJR

3URZDG] F\ JELHUDQLH Z W\P ORNDOQH SXQN

W\ JELYUNL VNOHS\ RUD] JPLQQH MHGQRVWNL
WZRU] RGSRZLHGQL VI\VWHP XPR*OLZLDM F\
RGGDQLH WHJR VSU] WX

‘4D FLZH SRVW SRZDQLH ]JH ]X*\W\P VSU]

WHP HOHNWU\F]Q\P L HOHNWURQLF]Q\P SUJ\F]\

QLD VL GR XQLNQL FLD VJNRGOLZ\FK GOD ]JGURZLD
OXGJL L URGRZLVND QDWXUDOQHJR NRQVHNZHQFML

5REHUW %RVFK +DXVJHUIWH *PE+



6DPRG]JLHOQH XVXZDQLH GUREQ\FK XVWI

SUREOHP BUJ\F]\QD SRVW SRZDQLH

:\ ZLHWODF] ZVND]XIMHJQD QLH ZSDGBRVWRNDAI@HNNR Z SRMH
-® 32-8® o ND ]JE\W ROHLVWHQDDNQD JLDUQLVW
PLPR SHAQHJR SRMHPQLND (ZHQWXDOQLH X*\il LQQHJ
OXE P4\QHN QLH PLHOH NDZ\ JDWXQNX NDZ\
3R RSUY*QLHQLX SRMHPQ
QD NDZ JLDUQ@LVW
WU]JHG JR VXFK V]PDWN

%UDN JRU FHM ZRG\ 6SLOYEDEPRMWHNDYVSLHQLDF] POHN!
VSLHQLDF]D POHND MHAMEWZORW VSLHQLDF]D
EUXGQ\ NDSDWU] UR]G]LD&
A.RQVHUZDFMD L F]\V]F]H
QLH"

=D PD4R OXE EUDN6SSHBQDRDRPAOKEDZDRWFLU VSLHQLDF] POHN!
JR POHND OXE VSLWRLHDE]PKIE POHND MKEW ORW VSLHQLDF]D

ND QLH ]DV\VD P OHWDG Q\ NDSDWU] UR]G]LD4&
A.RQVHUZDFMD L F]\V]F]H
QLH"

8U] G]JHQLH MHVW PBRQRLUM®QLI XU] GJHQLH
NDPLHQLRQH

1LHRGSRZLHGQLH POHNR 6WRVRZDi PO
FL WaXV]F]X

6SLHQLDF] POMMHNW=DQXU] F] FL VSLHQLDF]I
QLHSUDZLGARZR |FPROHMNKZID®@RFQR GRFL QLN

.DZD VSa\ZD EDUGIR/WRZOQRQ\ JE\W GBRWQVNVNWRUXEV]\ VWRSLH
NURSOD SR NURSGILHOXELEDH QLD OREHNDH@LD 6WRVRZDUO JU)
VS4a\zD ZFDOH ]JE\W GUREQR ]PLHOGRIQORQ NDZ

8U] GJHQLH MHVW RPBRQRLBQLU XU] G]JHQLH
NDPLHQLRQH

.DZD QLH PD SLDQNL 1LHR G SR Bl*HZDQYIL NIDZAN ¥ ZH.NN V |
NDZ\ LOR FL JLDUHQ 5REXVW\

8*\WD NDZD J]LDUQIBYWD ZQH+YWHMWDZ\ J[LDUC
ZLH*R SUD*RQD VWHM

BWRSLH ]PLHOHQLIVWDHIRIGGBREQ\ VWRSLH
ZLDGD JDWXQNRZL]RIDIEO HIOD D
QLVWHM

-H OL SUREOHP QLH PR*H JRVWD# UR]ZIH]DQR QUIDINN R KR @ VHLF ]
LQIROLQL
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6DPRG]JLHOQH XVXZDQLH GUREQ\FK XVW]

3UREOHP 3UJ\F]\QD 3RVW SRZDQLH

.DZD MHVW ]D ANZD QD" =E\W JUSEWWDWERS IGURPQHBMV]\ VV
QLD OXE ]JE\W JUXHRLMHOHOR@®DOXE X*\ii GURI
NDZD JPLHORQHM NDZ\
1LHRGSRZLHGQL JBWKX@HNPQLHM SUD*RQHM
NDZ\ NDZ\

.DZD MHVW ]D AJRUIND’ =E\W G UREMD MW RISIXE V]JR LHORIS L H
QLD OXE ]JE\W GUREFRIRH@HIQQRQIDXE X*\ii JUXE
NDZD JPLHORQHM ND2Z\
1LHRGSRZLHGQL JBWXQHN\ LQQHJIJR JDWXQN
NDZ\

RPXQLNDW® ! : XU] G]JHQLX Z\WW SL4 EA G B6NRQWDNWRZEL

|

JLOWU ZRG\ QLH WJORMDUVAR G\ MHVW '[PPIR/AWRZDQWU ZRG\ Z
JELRUQLINX QLHSUDZLGARZR XFKZ\FLH Z SRMHPQLNX Q
ZRG

)XVNV V. JE\W PRNUBBYWDMRQR JE\W ZS8VR/DIZIOXE\*V]\ OXE QL*V]
QLHMHGQRURGQ NEW\MMNQ VWRSLHWRBHBHRILBOHQLD HZHC

FM DOER QLH ZV\SDQRQZMVIADBDIiU GZLH SADVNL
FIDM FHM LOR FL NDZNIPSERORDURZH NDZ\ PL
QHM ORQHM

.RPXQLNDW QD Z\ ZD-HEWEBFRXQD MHGQRVMWRDI]MHGQRVWN ]DSI

®:.® ® ® SDU]DQLD U]lDQLD

=E\W GX*D LOR i N:DEZ)\ FLU MHGQRVWN ]DSE
PLHORQHM Z MHGQRWWEH :V\SDiu PDNV
]DSDU]DQLD S4ADVNLH a4\*NL NDZ\ PLHO

OHFKDQL]P MHGQRMWINUQDISBMHGQRVWN ]DS

UJDQLD FL *NR FKRGPQLD L ]DVWRVRZDi VS
QLH SUJ\JRWRZDQ\ VPDU
SURGXNWX Z VHUZLVLH II
EU\F]Q\P SDWU]
UR]G]LD4 A.RQVHUZDFMD
FI\W]FJHQLH"

AVW SXM GX*H Uy*QUFHGZHQLX XWZR8WVX&® WLNDPLH ]JJRGQLH ]
MDNR FL NDZ\ OXE NSDB®IGN L LQVWUXNFM X*\ZDM F G
POHF]QHM WDEOHWHN RGNDPLHQLD

-H OL SUREOHP QLH PR*H JRVWDi{ UR]ZIH]DKQR QWMDY R KR @ VH F ]]
LQIROLQL
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6DPRG]LHOQH XVXZDQL

H GUREQ\FK XVW]I

BUREOHP 3UJ\F]\QD

SRVW SRZDQLH

‘HZQ WU] XU] GIHQERMBPQLN QD VNURBI®GREDU SRMHPQLN QD

GQLH
SUJ\ Z\M W\P SRMHBQHNX QD
VNURSOLQ\

]JODMGXM VIRWWDRZOMQN\ JE\WNAFRSOL Q\

GRSLHUR N
VHNXQG SR RVWDWQLP S|
QLX QDSRMX

.RPXQLNDW QD Z\ ZAWHDWO MH]XQRVWN
3]/202 :

® SRIQDQD

OXE QLH JRVWD #R ®\W R ZIDR)]

LD &P XWDQEHQLH | |D
MHGQRVWN ]
U]JDQLD RGF]JHNDM WU
VHNXQG\ D QDVW SQLH Z
MH SRQRZQLH

8VWDZLHQLD IDEUHREWDA\ ZSURZDG]RQMH XU] G]JHQLH ]D SR
JRVWDA&\ JPLHQLRQBADP®M] MX* QLHSRRFJBEBQH QLND VLHFLRZ]

JRVWDU SRQRZQLHXVWDZLHQLD
DNW\ZRZDQH A5HVHW~

JR2 , 3U]\WU]\PDM QD
FL QL WH SURIELVNL
RUD] L zZa F]
XU] G]JHQLH ]D SRPRF Z\
4 FJQLND VLHRFLRZHJR
1DVW SQLH SRWZLHUG( C
VNDM F S WWFRLWM
8VWDZLHQLD IDEU\F]QH V
DNW\ZQH

-H OL SUREOHP QLH PR*H JRVWDU UR]ZIH]DRQR QQIDINNY R KR @ VH F ]

LQIROLQL

'DQH WHFKQLF]QH

=a FIJH HOHNWU\F]QH QDSL FLH F] V

WRWOLZR @

ORF RJU]JHZDQLD

W\F]QH

ODNV\PDOQH FL QLHQLH SRPS\ VWD EDU
ODNV\PDOQD SRMHPQR U ]JELRUQLND|QD ZRG EH] ILOWUD
ODNV\PDOQD SRMHPQR U JELRUQLND|QD JLDUQD ND2Zz\

'aXJR U0 SUJHZRGX FP

A\PLDU\ Z\V [ V]HU [ J& E

PP

:DJIJD SXVWHJR XU] G]JHQLD

NJ

5RG]DM Pa\QND

&HUDPLND
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2EVDK 9i8HQt PLORYQtFL NiY\
EODKRS HMHPH N QiNXSX DXWRPD)

6RXPiIVW GRGIiYN\ SUHVVR ]QDpN\ %RVFK
3 HKOHG
2YOiIGDFt SUYN\ 9 QXMWH SRJRUQRVW S LORAHQpP>
i +ODYQt YRStQDpD QiIYRGX N SRX&LWt 0$a8HWH KR XO|

70D ptWRIR iOQt S LKURGN\

7O0DptWNR

7 O D p WWNDRJ W

|
:
i
:: 2WRpPpQé NQRAtN AVtOD NiY\%H]SHbQRVWQt SRN\Q
i
i

2WRpQé NQRAtN AQiSRMH?

40HKDp POpND 3 HG SRXALWtP VSRW HELpH VL SR

2WRpPpQé YROLD S HpW WH WHQWR QiYRG N SRXAaLW
=SUiY\ QD GLVSOHML WH SRGOH Q M D XVFKRYHMWH VL
DURPD'RXEOHG6KRW 3URVtPH DE\WWWH Y S tSDG SURGH
3 HG SUYQtP SRXALWtP W HELpH S HGDOL W\WR S tUXpN\ C
9RGQt ILOWU YODVWQtNRYL
IDVWDYHQt Y QDEtGFH THQWR SOQ DXWRPDWLFENEé S tVWL
i Ya EX HVSUHVD MH XUpHQ N S tSUDY

i PQR&VWYt NiY\ Y UiPFL SRX&LWt Y
i QRVWL QHER Y QHNRPHUpPQtFK SUF
i SRGREQpPKR W\SX QDS tNODG Y NX

ip® - NiFK SUR ]DP VWQDQFH Y REFKRGF
i, , NDQFHOIi tFK pL JHP G OVNéFK D Ml
IDVWDYHQt POEQNX PDOéFK SRGQLFtFK QHER Y UiPFL

3 tSUDYD QiSRM$ ] NiYRYEFKQU®&RVW\ Y ]D tIJHQtFK SRVN\WXMtF
3 tSUDYD QiSRM$ ] POHWp NiDHK D VQtGDQL PDOéFK KRWHOHF
2GE U KRUNp YRG\ QéFK XE\WRYDFtFK ]D t]JHQtFK

3 tSUDYD POppQp S Q\ D WHSTRHXRGPOWNID S tVWURML XG Oi YtF
OGU&ED D NDAGRGHQQt pLAWNQt URPQ WM [ SURFHV VSD H(¢
i yLAW Qt POppQpKR VI\VWpPXYSDGi ML&4& GR NDWHJRULH SURIHV/
i yLaW Qt VSD RYDFt MHGQRVBNWWURMS$ D YIWDKXMH VH QD Q M
5DG\ MDN XVSR LW HQHUJLLQt JiUXND

BURJUDP\ ~GUAE\

i 2GVWUDQ Qt YISHQDWéFK XVDJHBH[BEHpt ~UD]X HOHNWULFNEéP

i yLAW Qt SURXGHP

i &DOFuQu&OHDQ 6SRW HELp S LSRMWH D SURYR]XM
2FKUDQD S HG PUD]HP ~GDML QD W\SRYpP @aWtWNX

3 tVOXaHQVWYt B3RNXG MH VSRW HELp QHER S tYRC
ILNYLGDFH SREANR]JHQR QHSRXAatYHMWH MHM
=iUXpQt SRGPtQN\ 6SRW HELp SRXatYHMWH MHQ YH Y
HAHQt MHGQRGXFKéFK SUREWOIFK$D S L SRNRMRYp WHSORW
THFKQLFNp ~GDMH 1HGRYROWH DE\ VSRW HELp SRXa

YPHWQ G Wt VH VQtaHQéPL VFKR
VP\WORYpKR YQtPiQt RPH]HQE&PL G
PL VFKRSQRVWPL QHER QHGRVWD)
HQRVWPL D ]QDORVWPL DQL& E\
KOHGHP RVRE\ NWHUiI MH JRGSRY
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MLFK EH]SHPQRVW QHER WDRBRFRK ®WRERX E\O\
SRXPHQ\ ' WL GUAWH PLPR GRVDK VSRW HELpH

'"EHMWH DE\ VL G WL VH VSRXEHIGNP ISP %@ D& UiTO\
9 S tSDG SRUXFK\ VSRW HELp LKQHG RGSRMWH
RG HOHNWULFNp VtwW =iVREQtN QD NiYRYi JUQD
2SUDY\ VSRW HELpH QDS YéPIQPXRSRURRJFKRYiQt DURPDWX
QpKR S tYRGQtKR YHGHQt VPt SWRHIGEW BAXp SUR QDVWDYHQt
]JH Qid VHUYLVQt SUDFRYQtN DB\LEWGRNDR N
RKUR&HQt ]GUDYt D SRANR]HQt POIMARWMWRX NiYX pLVWLFt WDE
6SRW HELp DQL Vt"RYé& NDEHO @B®GR YDHS RMREB®R W N D
WH GR YRG\ 1HVDKHMWH GR PO&BNDXRYDFt MHGQRWND
6SRW HELPp SRXAtYHMWH YEKUDGQt NPtVWQRYV
WHFK Y\WiS QéFK QDG ERG PULFXOR&Qé& SURVWRU SUR VWUXPp(
SRX&LWt

1HEH]SHpt RSD HQt G 7TODpPtWNR
96SXV" AOHKDpHA POPNDOPL VLOW)3RMLVWND
]DK tYi 1HGRWENHMWH VH Mt GIRONDK® [ REWSN D
FKODGQH D 3DUQt YHQWLO
6SRW HELPp SRXAtYHMWH D& SR E-SBXFAKRHWVWDWHND
Qt D LQVWDODFL 80HKDpH POpRM&SXV"

G 2WRpQé YROLp WHSOp POpNR |

S5LILNR XGXaHQt H+DGLpND QD POpNR
IHQHFKiIiYHMWH G WL KUiIW VL VOREDPVO'RNiER PEWNRY QDVWDYLW
ULIOHP 2GNDSiRIEW

D3DQHO RGNDSiYDpH
3 tSDGQp WHFKQLFNp JP Q\ WLENRWREERKNEQD POHWRX NiYX
RGOLAQRVWL YH Y\REUD]HQt MFRXGC NDISUDDHQWPEWND SUR Yé&SXV'
XSR]JRUQ Qt $NWXiOQt QiYRG Q® MGNMMMH YD tZP tAND SUR Y&SXV'
ERYéFK VWUIQNIiFK H 30RYIiN
ZZ2Z ERVFK VSRWUHELFH F] +ODYQt Y2StQDD

7 O D ptWDNRW

6RXpiIVW GRGIiYN\ TODDPtWNR

70DptWRNR
9L] REUI]JHN QD ]DpiWNX WRKRWRVEPREGKQRAtN AVtOD NiY\2
SRX&LWt 2WRpPpQé NQRAtN AQiSRMH?3
'LVSOHM
30Q DXWRPDWLFNé S tVWURRG@DPDAVRER® QiGUAND QD YRG X
HVSUHN®D 9tNR QiGU&N\ QD YRGX
6BWUXpQi UHIHUHQpPQt S tUXpNIEP UQi OALPND
1iYRG N SRXALWt SRP$FND SUR YNOiIGiQt YRGQtK

A0OHKDp POpND 2WRpPpQé YROLPOREAQE SURVWRU SUR RGP UQR
BURXaHN SUR WHVWRYiQt WYBtCRY&/ NDRRHGO D MHKR ~ORaQé S
2GP UQi O&LpND

ODJLYR WXED

7(6



2YOIGDFt SUYN\ 2WRpO& NORA N AQiSRMH?3
+ODYQt Y\StQDp 2 g/ 2WRpQé YROHPSRXALY
t

+ODYQt YRStQDWH SRXatYi N ]D N YEE UX SRADGRYDQPpPKR
VSRW HELpH QHER N MHKR ~ VISRMWAt D REMHPX diON$
RGSRMHQt QDSIiMHQ't 8PRa XMH WDNp ]JP QLW X3
'$SOHALWHG Y\SQXWtP VSXV"WH bLVWLWIHOVNp QDVWDYHQt
SURJUDP QHER S tVWURM Y\SQ WH V\.ODbtW.NHP

RI1I
L]
+ e o °
7ODPtWRR
L] L]

3R NUIWNpP VWLVNRXWt WODptWND
VH VSRW HELp Y\SOIiFKQH D Y\SQH 3R°*VWLVNQX

Wt D S LGUAHQRIWODptWHNPREUD .
]t XALYDWHOVNi QDVWDYHQt QHER V[H vsxv it

IXQNFH RGYiSQ Qt D pLaAW Qt N . A
7ODPtWNR A

BWLVNQXWtP WODHIMIEYRH WYR LW
SiUD SUR S tSUDYX POppQp S Q\ QHERAWHSBp 2

KR POpND ~ —
A ‘AA

7ODpPptWNR VWDUW
7TODPpWWWNRUWDKDMXMH S tSUDBYSRIREQRWMHO]H OL Y\EUDQé QiSRM

QHER VSRX&Wt SURJUDP ~GUYEW 'DO&AGR WS\OLW/MIL VH JREUD]t ]SU
QXWtP WOWPIWANEDKHP S tSUDY\ A- =P WH VtOX NiY\
QiSRMH XNRQptWH SURFHV SQBERYWEUDQé QiSRM

2WRbPOE& NQRAtN AVtOD NiY\2AaOHKDp POpND
A0OHKDp PORNMHY HWH Y\WDAaHQtP L

.\ ® 2WRpQé& NQRWARX&t M HWH ]DVXQXWtP
J QDVWDYHQt VtO\ NiY,)

I+

+:A e

3L QDVWDYHQt WpWi
NiYD VSD XMH YH GYRX IiJtFK
doubla 9L] ADURPD'RXEOHB6KRW:3 QD

shot VWUDQ
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2WRbOEé YROLP 3 HG QtP SRXAaLWt
&KFHWH OL S LSUDYRYDW POppQRX S QX

NODG SUR ODWWH PDFFKLDV\/IEIGDFHQE[RS:R)I\B\QXFFLQR
QDVWDYWH GRS HGX VIPEROL1iGUANX QD YRGX QDSO XMWH SRX
&KFHWH OL S LSUDYRYDW W H/S\OOGRQFRNRQ BON WDLYWRK YRGRX D
GRS HGX V\PERO SRNXG PR&QR NiYRYi JUQD SUR SO
&KFHWH OL S LSUDYRYDW KRWNRY YRIGPD QBYWOPVBHISUDY X NiY
RWRpQé YROLp GR YRGRURY @GN BRUBIRXAtYHMWH NiYRYi JUQD \
YRX NDUDPHOL]JRYDQi DQL MLQDN
VORAN\ V REVDKHP FXNUX DE\ QH(
XFSiQt VSD RYDFt MHGQRWN\
7HQWR VSRW HELp XPR& XMH XSUD
QRX WYUGRVW YRG\ = YEURE\ MH
QDVWDYHQD QD KRGQRWX  9\]NR}
GRVW YRG\ Y PtVW LQVWDODFH S¥
QpKR WHVWRYDFtKR SURX&NX
%XGH OL YEVOHGNHP JNRX&N\ MLQ
QH& SR ]JDSQXWt ]P WH RGSRYtG
REHP QDVWDYHQt QD VSRW HE
=SuUiY\ QD GLVSOH&{F WDYHQt Y QDEtGFH:? #
1D GLVSONML REUD]XMH QHM®GLD \D\W WiXioH t
SURYR]Qt VWDY DOH WDNp U$]Qp JSUiY\ LQIRU
PXMtFt R VWDYX VSRW HELpH3 QHMIGRQtS\RgRW XM LHH GR SURYR]X
QD QXWQRVW SURYpVW Q MDNRSPDWFLWHDWSPRWHELPp QD URYQR
DNFL SURYHGHWH ]SUIYD JPL]tQR XQFRR'KORHNX NWHUi XQHVH M
JREUD]t QDEtGND QiSRM$ =DMLVW WH DE\ Y WUDFt RWYRL
QHE\O\ ]DNU\W\
9\WiKQ WH Vt"RYé& NDEHO ] ~ORA&
VWRUXD ]JDSRMWH MHM GR ]iVXY!
DURPD'RXEOHG6KRW, 'PONX NDEHOX P$&HWH XSUDYLW
ytP GpOH VH NiYD VSD XMH WtPSYWFB HERXYRO@4tP SRY\WD&HQtP
XMH KR NéFK OiWHN D QH&iGRXAMRHBRRINGXt ]SSVRE MDN W
&R& QHIJDWLYQtP ]S$SVREHP RY QIR WM K H KOPt\DWLW VSRW HELp ]
VWUDYLWHOQRVW NiY\ ORGHO D46QD MMN IBWMBRGORAN\ D WiKQF
Y\EDYHQ VSHFLiOQt IXQNFt D U RSARIOEREKER IME-&VR WRODp L W
SUR S tSUDYX YHOPL VLOQp NiYADBRVYWINOXMWH Z0HKDp POpND
SRORYLPQtKR PQRAVWYt MH VHPROMAWDHM WSIDDHER ~SOQpP VHV
QRYi GIYND NiY\ DE\ JH VSRW HEMWDOBRL 80HKDpH POpND
JHO\ SRX]JH S tMHPQp DURPDWLFNp Y$Q
YXQNFH DURPD'RXEOH6KRW VH DNWLYXMH S L
QiVOHGXMtFtFK QDVWDYHQtFK

D @

doubla
shot
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=DVXQXWtP a0HKDPDhYPHOWMND
/ 6SRW HELp VH Q\Qt ]DK tYi D SURS
/ YESXVWL NiY\ Y\ WHpH PDOp PQRAV
[ .G\a VH QD GLVSOHML ]JREUD]t QDE
VSRW HELp MH S LSUDYHQ N SRXAal

9\SQXWt VSRW HELpH

1HQt OL VSRW HELp SRX&tYiQ SR »

Qp KRGLQ\ VH DXWRPDWLFN\ SURS

Y\SQH pDVRYé& LQWHUYDO O]H QD

YL] AIDVWDYHQt Y GDEtGPH? +

W VWUIQFH

=YHGQ WH YtNR QiGU&N\ QIEMRBHORW HELPp VH Y\SQH EH] Y\S

9\MP WH QiGU&NX QD\YRIGKQ XWt SRX]JH Y S tSDG &4H MVWH S

Q WH ML D QDSO WH pHUVWRRX RXVXBERRMER SiUX

GRX 1HQDSRX4W MWH YRGX QDG U\VNX

PDJ &KFHWH OL VSRW HELpP Y\SQRXW U

9UD"WH QiGU&NX QD FRGMR HDGHQtP WpWR DNFH VWLVNQ WH

SHYQ QD QL VKRUD ]DWODpWH 6SRW HELp VH Y\SOiIFKQH D Y

=DY HWH YtNR QiGU&N\ QD YRGX

1DSO WH ]JiVREQMNRYRX NiBBR]JRUQ VL SUYQtP SRXALWt VSRW

3RN\Q\ SUR S tSUDYX QiSR\RS SUREHKMPXWt SURJUDPX ~GUAE\

NiY\ QDOH]QHWH Y piVWL A3 tABIDWORPiFHEMP QHE\O GHO4Et GR

] POHWp NiY\® QD VWUDQ QHEXGH PtW SUYQt S LSUDYHQé& Qi

BWLVNQ WI Y)\StODGLVSOBMRPD D QHQt XUPHQ NH NRQ]XPD]I
VH JREUD]t QDEtGND SUR QDVWDYHQ't

MD]\ND GLVSOHMH 3L SUYQtP SRX&LWt DXWRPDWX QI

9\EHUWH SRA4DGRYDQé& MDIGR\GKQSHWHVMGRIYRVDWHPQ KXVWp D

PRFt KRUQtKR RWRpPpQpKR WRIDIPMH SR Q NROLND &iOFtFK

GLVSR]LFL MVRX QiVOHGXMtFt MD]\N\

|
|
\

. 3L LQWHQ]LYQtP SRXA&tYiQt MH E &
f € QD Y WUDFtFK RWYRUHFK VUD]t ND

) - ® ”

t-f -

.. ™ %o

S((EZ‘I(I" ”._’"’TMg)m

™Z8S$HeY

BWLVNQ W MWDOLDWSVENIR Q &

MDJ]\N EXGH XORAHQ 1D GLVSOHML VH JREUD
]t IsuivyA A A !

3RORAWH YKRGQRX QiGREX SRG Y&SXV"

F

2SDWUQ RWHY HWH #OWRDp POpND

A4HQtP 6SRW HELp SURSOIFKQH &0HKDp
POpNDYRGRX 1D GLVSOHML VH JREUD]t
]SUuiYD ®¢&E A |
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F]

9RGQt ¢ OWU

9RGQt ¢ OWU P$&H ]DEUIQLW
NDPHQH
1RYé YRGQt ¢ OWU MH QXWQ
WtP Y\SOIFKQRXW 3 L Y\SOD
WH WDNWR
3RPRFt RGP UQp G&LYYN\]D
WODpWH YRGQt ¢ OWU GR
1DSO WH QiGYRKERX D& SR
PDJ
6WLVNQ WHRIDDptWINBRGUa
WH MH QHMPpQ SR GREX VBR]QHNWEDGSRVXYQpP XND]DWHOL
=REUD]t VH QDEtGND A&HWH R]QDpPLW P VtF YH NWHUpP |
2SDNRYDQ VWLVN@RMWH WODptWXKRI PRAQRVW MH R]QDpLW VL
GRNXG VH QD GLVSOHMMWBHpREENGHWWHMHNED ¢ OWU S taw
A Ya SR]G ML SR GYRX P VtFtFK
2WRpQé&P YROYPEHHPUWH SRNRANY

6WLVNQ WMWDADWtWNR
3RG YéESKWKWPtVW WH QiGRIE
REMHPX OLWUX
6WLVNQ WMWDADWtWNR
2WHY HWH a0HKD\WPG@pIQD

JLOWU EXGH SURSOIFKQX)\ 12345678 9101112
=DVXQXWtP dOHKDhYPOWMND
9\SUiI]GQ WH QiGUaNX 3R]QiIPN®RNXG VSRW HELp GHOA&t G

6SRW HELp MH RS W S LSUDY®IPSR SR XaWWt QDS E KHP GRYRO

W HED ¢ OWU S HG SRXALWtP VSRW

BR]QiIPN®RXPDVQ V SURSOIFISQXFMKRRXW =D WtP ~pHOHP QDS X\

¢ OWUX VH DNWLYXMH(QDVWDWHRLIBEUI®WQE aiOHN KRUNp YRG\ I
QD GLVSOHML

3R JREUD]HQt }SUiY\ QHER
QHMSR]G ML SR XSO\QXWt GYRX P VtF$ ML& . OWU
QHPiIi SRW HEQRX ~pLQQRVW -H W HED Y\P QLW
MHM ] KN\JLHQLFNéFK G$YRG$ D WDNp SURWR DE\
QHGR&EOR N |JDQHVHQt YRGQtP NDPHQHP D
QiVOHGQpPX SRaANR]JHQt VSRW HELpH
1iKUDGQt ¢ OWU\ O]JH JtVNDW X SURGHMF$
7&= QHER Y ]JiND]JQLFNpP VHUYLVX

1HQt OL SRX&4LW QRYé . OWU QDVWDYWH
SRORANX QD KRG QR WX

3
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IDVWDYHQt Y QDEEI@FH:GH P$A&HWH QDVWDYLW MD]\

I1DVWDYHQt VSRW HELpH P$aHWHK S L]SSVREMMR VSRW HELp XPR
VYéP LQGLYLGXiOQtP SRW HESUDRRRFQOVWDYHQRX WYUGRVW
EtGN\ QD GLVSOHML QDVWDYHQt WYUGRVWL YRG\ MH G
BWLVNQ WHRVDDpPptWNRUAWHSRW HELp VSUIYQ LQIRUPRYDO R
SR GREX DOHVSR VHNXQW HED VSXVWLW RGYiS RYDFt SUR.
2SDNRYDQ WLVNQRWH WOQPptMWHNR YUGRVW YRG\ QDVWDYHQD
GRNXG VH QD GLVSOHMNXQWRE®RX tWSRE®RVW YRG\ P$aHW
GRYDQi SRORAND QDEtGN\PRFt S LORAHQpKR WHVWRYDFtKR
2WRpPpQEP YROYPHHPUWH SR&MRGRD]HP X PtVWQtKR GRGDYDWHO
YDQp QDVWDYHQ't 7THVWRYDFt SURXaHN NUIWFH SRQR
SRWYU WH VWLVNYROWW WOBDPOQVNBW HVWH NDSN\ D SR XSO\
&KFHWH OL QDEtGNX RSXVWLPUL @XBR YHF&R @&/t QHNWBD QD YEVOHC
YHQt QD S$YRGQtFK KRG QRWORKR YRQNV RPYWWHG RRWLPYRG\ D QDVWD
GR SRDORK\ D VWLVNQ WHVE/DWptWNR

OURYH 7YUGRVW YRG\
G+ )UDQFLH fl

VOHGQtKR QiSRMH VH VSRW HELp DXWRPDWLFN\
Y\SQH 1DVWDYLW O]JH LQWHUYDO\ Y UR]JPH]t RG

PLQXW GR KRGLQ 9é&FKR] V/R /@ A
YDO MH KRGLQD MHKR]NUilpg\t/M%g\&I;gI-F POEQNX
WH GRVIKQRXW ~VSRU\ HQHUWWRpQé YROQp VWXSH VHPOHWLt Ni

Y&FK JUQ RG KUXEpKR N MHPQpPX
=GH P$48HWH QDVWDYLW ]GD MH SRXAt
YiQ YRGQt ¢;OWU 3RNXG YRGIDUROW@t QHQt SRXAt
YiQ QDVWDYWH PRQRVW 00&QHN VH L]XMWH YEKUDGQ ]D F
¥% =GH P$&HWH QDVWDYLW S|BIDQMM SRXAG P$4H GRMtW N SF
YiQ YRGQt ¢;OWU 3RNXG YRGWIR\WWE LPpHQILIBERREHMWH GR POé&(
YiQ QDVWDYWH PRAQRVW "-H OL POHFt MHGQRWND Y pLQQR
1RYp YRGQt (;OWU\ MH W HED SRGOSRXRWWHB\YQDVWDYRYDW MF
SOIFKQRXW LQIRUPDFH QDOHRWRYPKRIWYROLPpH Y UR]JVDKX
A9RGQt (OWU3 QD VWUDQ POHWtRWRpPHQt SURWL VP UX KRG
UXPpLPpHN SR KEXEW ROHW tSR
=GH MH PR&QYP UX KRGLQRY&FK UXpLpHN
UXpQ Y\EUDW SURJUDP ~GUAE}
A ¢ Y A%o ¢ Ya
9\EUDQé SURJUDP VSXVWtWH
NDWDUW YL] ABURJUDP\ ~GUJ
VWUDQ

E

7DWR SRORAND XPRA& X
WHSORWX S L VAD RVAQ¥4
Y®-A
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B3R]QiPNDRYp QDVWDYHQt VH SR BRKQIIYQ NWHUEéFK S tSDGHFK V

G tYH QH& SR GUXKpP aiONX NiYD S LSUDYXMH YH GYRX Ii]JtFK
'RXEOHG6KRW: QD VWUDQ 3RpN]|

5DGBUR ]JUQD SUD&HQiIi GRWPHBH®E YRURFHY QHVNRQpPt

MHPQ Mat POHWt VY WOHMa&t JUQD PHOWH YtFH

QDKUXER S3RW HEXMHWH OL S tSUDYX NiY\ XI
pDVQ VWLVNQ WHVRYXNWODptWI

3 tSUDYD QiSRMS$ ] _
NiYRYEFK JUQ 3 tSUDYD QiSRMS$ | PO

7HQWR DXWRPDW QD HVSUHVVR S LSUDYXMH NDA&
Gé QiSRM ] pHUVWY POHWEFX WMRPWR DXWRPDWX QD HVSUHVVF
S LSUDYRYDW QiSRMH ] POHWp NiY
5DGBRXA4tYHMWH SRNXG PRAQBVWEBQWGOQKR NiYRYpKR SUi&NX
JUQNRYRX NiYX SUR SOQRDXWRPDWLFNp NiYRYD
U\ D DXWRPDW\ QD HVSUHVVBSRIRRUTDRORYF¥IQDURPD'RXEOHG6KRYV
QHMY\d4t NYDOLW\ XFKRYiYHMMHHUERX&\WCEXERS tSUDY QiSRMI
NR]JPUD]JHQpPP VWDYX QHER YNiIYJGXFKRW V
QéFK QiGREIFK QD FKODGQpP PtVW .iYX
O]H POtW L JPUD]JHQRX '$OHALW@UANXSO WH ND&Gé GHQ
PHUVWYRX YRGRX B\ ®UABNDI &G\
'$OH&ALWEUANXSO WH ND&Gé BREVDKRYDW GRVWDWHN YRG\ SUR
PHUVWYRX YRGRX B\ ®UAN DY &3 \pH
REVDKRYDW GRVWDWHN YRG\ SUR SURYR] VSRW H
ELpH 3 tSUDYD QiSRM$
2WHY HWH S LKUiIGNX
5$]Qp GUXK\ NiY\ O]JH XYD LW SURVWSAPHVBR VN QHMYtFH [DUR)

QXWtP WODpPtWND P UQp O&LPN\ POHWp NiY\
9DURYIDHSRX&tYHMWH FHOi JUQEL
3 tSUDYD QiSRMS$ LQVWDQWQt NiYX

6SRW HELp PXVt EEW S LSUDYHG®@DW SRXHELWEKUiIGNX
3RORaAWH MHGHQ QHER GYD & WRHXe PWHROOPEHHPUWH SRADGR

N\ SRG Y&éSXV" NiY\ YDQé QiSRM O]H ]JYROLW MHQ M
5DGD S HGHK iWt 4aiON$ SRXa®BWHIMAMNID W MWDADWHtWNR
KRUNRX YRGX 3 tVWURM XYD t NiYX D QDSOQt &iC

9\EHUWH SRA4DGRYDQé GUXK NiY\ D PQRA
VWYt QiISRMH Y @iONX RWipdBRIRUQREKEKIRVH OL S LSUDYLW GEC
YROLpPHO9\EUDQé QiSRM D PQIRAVMRBDNXMWH FHOé SRVWXS 1t
VH JREUD]t QD GLVSOHML VHNXQG RGHEUIQD &iGQi NiYD V
9\EHUWH SRA4DGRYDQRX VNRPRIUD RWIDPKWRPDWLFN\ Y\SUi]G
QtP GROQtKR NQRBtEXVSOMKMMAWRI N S HSOQ Qt 6SRW HELp VF
JREUD]t QDVWDYHQi VtOD NiY\
6WLVNQ WMWDDNHtWNR

3 tVWURM XYD t NiYX D QDSOQt aiON\
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2GE U KRUNp YRG\

1HEH]SHpt SRSIOHQt
AOHKDp POWMDYHOPL VLOQ ]Dt
'"USWH MHM Y&G\ SRX]H |D XP O
biVW

6SRW HELp PXVt EEW S LSUDYF
3ROR&WH S HGHK iWé &iOHN
SRG Y&SXV" 30HKDpH POpND
1IDVWDYWH RWR B®EYWRERIPRYQWLYNQ WH WODpPptWNR
SRORK\ 7ODptWNRVH URJEOLNi D VSRW
| VH EXGH DVL VHNXQG ]DK tYD\
- QDAGLIVSOHML JREUD]t ]SUiIYD

1
2WHY HWH 8OHKDp POpND Y\V

1HEH]SHpt SRSIOHQt
00ppQi S QD QHER WHSOp POpNR Y
SOHKDpH PCBR® Y\WVRNEP WODNHP
Y\WW tNQXWt POpND KUR]t RSD HQt
2WHY HWH 30 HKD\WPABKYDRWHY HWH ZO0HKOp GRWENHMWH Vi
6SRW HELPp VH Q\Qt |DK tYiY8SDEVBLB @DLNRKR Mt QHPL WH
VHNXQG Y\WHpPH ] YESXVWL A0HKDpH

POpNDKRUNiI YRGD =DVXQXWtP 80HKDp POpND 1D
BURFHVY XNRQpHWH [DVXQXWtP 80HKDpH
POpND 5DGDOppQRX S QX RSWLPiOQt NYD

SUDYtWH J]H VWXGHQpKR POpND S

3 tSUDYD POppQp &REYPHIP WXNx Y Watp ona

WHSOpPKR POpPND 'SOHALWDVFKOiI POphQi XVD]HQLQD
W &NR RG VWU IMMKMHXREGRWEFO H

1HEH]SHpt SRSIOHQt KDp POpND LKQHG SR SRXALWt )
AOHKDp POWMNMDYHOPL VLOQ ]BRXYD Y\SOiFKQRXW MHM SRPRFt S
'"UAWH MHM Y&G\ SRX]H ]D XP ARKPRWQR X LQIRUPDFH QDOH
biVvw QHWH QD VWUDQ

5DGDOpNR P$&HWH ]S QLW MHAW S HG RG
E UHP NiY\ QHER P$3aHWH POppQRX S QX
S LSUDYLW ]YOia" D QDOtW ML GR NiY\ GRGDWHpPQ

6SRW HELp PXVt EEW S LSUDYHQ N SRXA&LWt
3RORAWH S HGHK iWé aiOHN SRG Y&SXV"
F
+DGLPNX QDHPO@REWH GR QiGRE\
V POpNHP
2WRPpQ& BRPLYWDYWH GR SRORK\
AWHSOp PQHER3APOpPPQiIi S QD?
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OGUAED D NDé_GRG”Ht@I—(z(tYHGHQp VRXpiVWL OJH Péw
~ QiGREt RGNDSiIYDFt PLVND SUR Y
pLaW Qt NiY\ F JiVREQtN QD POHEBNRX NiYX
1HEH]SHpt ~UD]X HOHNWULFR@RDSiYDFt P t&ND SURGY&SXV" N
SURXGHP YtNR SUR XFKRYiQtDDR 8P DUX

3 HG pLa&W QtP VSRW HELp YAGARBERMWH RG

HOHNWULFNp Vtw "9\W HWH VSRW HELp GUA&IN\ PLV}

ILNG\ MHM QHSRQR XMWH GR MRGMYQLW

1HSRXAtYHMWH SDUQt pLVWLpH

"$OHALMPNDSiYDp SUR Y&BXV" NiY\

"2W HWH VSRW HELD JYHQDbt [P INWR P Qft (& KNE AP O HEWMRFK \M i M E D
KDG tNHP Y\SUiI]JGQLW D Y\pLVWLW ND&Gé GH

"1HSRXAtYHMWH KUXEp XW U]DRRATEUBVWYRDtVH
PLVWLFt SURVW HGN\

"=E\WN\ YiSHQDWE&FK XVD]H@S®]RIUQ\ GROIDNEQ XWt Y\FKODGOPpKHF
D RGYiS RYDFtKR UR]JWRNX WABE ILIKHQMGRtQDPHB L DXWRPDWLF
RGVWUD WH 3 L GHO&tP SSMREHQS@RWRBR S tSUDY NiY\ VH \
]SSVRELW NRUR]L DXWRPDWLFN\ SURSODFKXMH 6\VV

"9\WiKQ WH RGNDSIiYDFH RIL VNSV Wt ViP
VREQINHP QD PO HMMRPX LHPX
GRS HGX 6HMP \WH $DEMA '$OHALMRNXG MVWH VSRW HELp GH

G 9\SUI]GQ WH D Y\pLVW VQH RRRNOSD®b QDS SR GRYROHQy
JiVREQIN QD NiYX FHO& GSNODGQ Y\PLVW WH JHMPp
"9\MP WH S LKumGrNrN_vw WH MWWpP D VSD RYDFt MHGQRWNX

/ VLAW Qt POpPQpKR V\VWpPX
3RNXG POppQé VIVWpP QHE\O Y\SO
:> S tSUDY POpND ]JREUD]t VH SR XU
QD GLVSOHML QiVOHGXMtFt ]SUiYD
00ppQé V\VWpP pLVW WH
EH]SURVW HGQ SR SRX&LWt 3 L pl
/ QHFKWH RWRBQEHYRWHMQp SROR]H

MDNR S L SRVOHGQtP SRXaLWt $X!
"9\MP WH SR IRpLVW WH MBWMWEBXWEPOpPppQpKR VIVWpPX
KDG tNHP I9ROLPRWRPWH GR SRORK\
3RG YéSXV" F XPtVW WH Y\VR!
SUIJGQRX QiGREX

96SXV" SRVX WH FR QHMEOt&H C
= o< +DGLPNX QD POpNR H ]DVX Wt
GRE\

6WLVNQ WMWDADWHtWNR

2WHY HWH aOHKDP\WPa@pIKDP
6SRW HELp DXWRPDWLFN\ Y\SRX&W
"1IHP\MWH QtdH XYHGHQp VRRPGWREL ¥ BURVW HGQLFWYtP KDGL]|
FH QIiGREW\W ~ORAQpPKRF SURMWIRWRY X QDViYi V FtOHP Y\pLVWL)\
SDQHO RGNDBiYDDAMYHN S L WpP 3 LEOLAQ SR MHGQX PLQXWX
KUIGND VSD RYDFt MBGQRWHNIBRYiQt XNRQPHQR

7(6



=DVXQXWtP A0HKPPYPHOWNDYLAW Ot VSD RYDFt MHGQRWN\

9\SUi]GQ WH QiGREX D Y\p&S D RWHD KIDIBHBMRWNX pLVW WH SU

QD POpNR H $XWRPDWLFNp S HGP\Wt VSD RYDF

9ROLPRWRpPWH GR SRORK\
9 SUDYLGHOQ&FK LQWHUYDOHFBREGDY&B RXPEY@EWH SUIJGQRX VN
VI\VWpP G$NODGQ XP&YHMWH QKBR QHER Y
P\pFH 6WLVNQ W MWD tW NR
6SRW HELp VH SURSOIFKQH

'"HPRQWi& POppQpKR VI\VWpPX S HG P\WtP

2GSRMWH FeBX\SDUQtKR YHHBMIHOZKRXAtYiQt DXWRPDWLFNpKR

D REU & SURJUDPX MH W HED VSIDRYDFt Mt

-HGQRWOLYp VRXpiVWL RpEVIVY WEHHR G NEPMtPREWDIAPLVWLW 9

NDUWipNHP QDPRpPHQE&P YH DR® NX MLRKMRWR QiYRG X

FtP SURVW HGNHP 9 S tSDG S\BW WHE\ WISRW HELp KODYQtP Y\

QHFKWH RGPRPLW Y WHSOp YRG VWHHVWQBtWODpPtWND JKDVQ

SURVW HGNHP 2WHY HWH BBYBDNMRYDFt MHGQRW
3RVX WH pHUYHQRXQBRWBD/W N X
RYDFt MHGQRWFH GROHYD D& Q
BWLVNQ WH pHU Y® QF WROIDVE HW N F
VSD RYDFt MHGQRWNX ]D ]DSX&V
GOD D RSDWUQ ML Y\MP WH
6SD RYDFt MHGRRVONDGQ Y\
SOiIFKQ WH SRG WHNRXFt YRGRX

)2

93HFKQ\ GtO\ Y\SOiFKQ WH pLVV
D Y\VXaWH

3RWp MH JQRYX VHVWDYWH D Q
]S W GR VSRW HELpH

'$OH&LAWIp P\Wt QHSRXAtYHMWH P\F1
MLQp pLVWLFt SURVW HGN\ D QHYN
GR P\pN\ QiGREt
'$NODGQ Y\W HWH YQLW HN VSF
YOKNéP KDG tNHP D RGVWUD WH
JEVWN\ NiY\

N 1HFKWH VSD RYDHMt MM G QW WNNX
VSRW HELpH ~SOQ RVFKQRXW
=DVX WH VSD RYD®Bt]&dHE GRW N X

e VSRW HELpH D& QD GRUD]

1HEH]SHpt RSD HQt 3RVX WH pHUY HQ RIXG&RMLI/WPN X

6SRW HELp SRX&tYHMWH D& SR NASIDMQP SROMRKDYH]EY HWH GYt N

Qt D LQVWDODFL 80HKDpH POpND

5REHUW %RVFK +DXVJHUIWH *PE+



F]

8SRJIRUQ IR GSNODGQpP Y\pLARREUDP\ ~GUAE\
W VQLFt piVWL YDUQp MHGQRWN\ P OV EEW Y UiPFL

RSWLPiOQt SppH SUDYLGHOQS5IP®DPIRURDH®P QDMGHWH WDNp YH
YaHFK W VQLFtFK piVWt QD Q HVWRIGW HNQSIRXAY WY W YX LKUIGFH
VSHFLIiOQtKR PD]JLYD XUpHQpKR SUR WHQWR ~pHO

REMHGQDFt ptVOR 1D GLVSOHML VH |D XUpLW&FK RNFR
WEFK LQWHUYDOHFK PRKRX JREUD
JSUiY\

H A A% QHER

U A ¢ A% ¢ %0 QHER
oA e o

6SRW HELp MH W HED LKQHG Y\pLV
YiSQLW SRPRFt S tVOX4QpKR SURJ
SURFHV\ O]JH WDNp VSRMLW V Y\X&
&DOFUQU&OHDQ YL] A&DOFpPQU&OH
1HSURE KQH OL SURJUDP ~GU&E\ S
Q$ P$&H GRMtW N SRANR]JHQt VSRV

9DURYIiQt
3 L ND&GpP VSX&W Qt SURJUDPX ~
WH VH P OL tGLW QiYRGHP N SRX3
YDFtFK D pLVWLFtFK SURVW HGNS$
]w@qﬁ S‘Ellt?gRN\Q\ XYHGHQp Q
5DG\ MDN XVSR LWV @ Fp/v W HGNX
" $XWRPDW QD HVSUHVVR VH3DRWRPPDWGEME\ Y 4iGQpP S tSDG
Y\StQi SR MHGQp KRGLQ QHIMAXMRVAVLI\WRHW Qp NDSDOLQ\ QI
Qt QDVWDYHQt 1DVWDYHQ® KFRGPRY & SMAWHIHSRXAtYHMWH F
YDO O]H JNUIWLW YL] A1DVWPDEMQ]t FFQDE tERWHFOLQX FLWUYQR
+ Y% QD VWUIQFH N\'] Qt 1LNG\ QHYNOIGHMWH RGYi
" 3RNXG SOQ DXWRPDWLFNE&WDEMWHIRMDQD MEQR RGYiS RYDFt S
EX HVSUHVVD QHSRX&tYiWH]i WXSQ \WGDMHMIWRX NiYX DQL GR S
/TH WDN XpLQLW VWL\RNRXWQ® WIO\DWLWND/ DEOHW\
6SRW HELPp VH Y\SOiFKQH D Y\SQH
"3 tSUDYX NiY\ D POpND SRN&SHPRIZHTR RGYiS RYDFt D pLVWLFt
S HGPDVQ QHS HUXAXMWH ]ENBEBRWHY PO RREFKRGQtFK SU
FHVX S tSUDY\ D YEGHMH NiY\Ypi PIONBNEFK VHUYLVHFK
YHGH N Y\WRNp VSRW HE HQHUJLH D N QD
VKURPIAG Qt Y WatKR PQRAVWENIESWYNREREFKRG 9 VHUYLVX
YRG\ Y RGNDSiYDpL btV OR
"6SRW HELp SUDYLGHOQ R GY+S—XMWHBE\
QHGRAOR N Y\WYR HQt QiQRYSWRIETH WRERHW 7&=
PHQH 9iSHQDWp XVD]JHQLQ\ 2% Wi%MR WOFR =
W HEX HQHUJLH WDEOHW\

'$OHALWPpPOL GR QiGUAN\ QD YRGX
YORAHQ ¢ OWU PXVtWH MHM S HG
JUDPX ~GUAE\ Y\MPRXW

7(6



2GVWUDQ Qt YiSHQPWgEK

XVD]HQLQ "3RG Y&éSKRWPtVW WH QiGREX R RE
7UYiQt S LEO PLQXW PX QHMPpPQ OLWUX
"2WHY HWH &0 HK B pWDAHND P
'"$OHALWPpPOL GR QiGUAN\ QD YRGX .
YOR&HQ ¢OWU PXVtWH MHM S. H3G A/SKanWgQtP RG
YiS RYDFtKR SURJUDPX Y\MPREXWWt VH RGYiS RYDFt SURJUDP I
DVL PLQXW
-HVWOL8H VH QD GLVSIOHML REMHYt ]SUiYD
A o A ¢ ¥%nC VWLVNQ WH WQDptWKRA A

R1I QD GREX VHNXQG D SRWp
VWLVNQ WNWIODPEWXRWt VH RESOIFKQ WH Qi@UBNKY X ML QD
YiS RYDFt SURJUDP SO WH pHUVWYRX YRBIRX Da SR U

&KFHWH OL ]JH VSRW HELpH R'GSAWLVINGDL W K WSIOVD tWVN R
XVD]HQLQ\ G tYH QH& N WRPX EXGHWH

Y\]YiQL VWLVNQ WH WODmMMW.NR¥2A A ¢ %

GREX DOHVSR VHNXQG 3RWRPIYRYDRQSUHRIUDP Q\Qt SRE &t
WODpt®RINR MHAW GYDNUIWNNXQEHD Y\SOiIFKQH VSRW HELp
1IDVWDYWH KRUQt R\W@RPRRORKOL p ~

S LNWHUp VH QD GLVSOHML REMAYAWH[W

A ¢ Y "=DVXQXWtP a0HKDDYPBWNMD
6SXV"WH SURFHV RGVWUDQ Qt XVD]JHQLQ VWLVN
QXWtP WOW PtWWAN D . A A Y

'LVSOHM YiV SURYHGH FHOéR S WRYBIDWFHPYWt RGYiS RYDFt SURJ
SRE a4t DVL PLQXWX

AR A - - o

A -1 - AR A - -

" 9\SUiI]GQ WH RGNDSYOREWH RMHM | -

]S W QD PtVWR " 9\SUi]GQ WH RGNDSYOREWH MHM

]S W QD PtVWR
8SR]JRUQ -®ItOL DNWLYRYiQ YRECRtWOBBRX&LWE c;OWU ]D QRY& 2
SOHM YiV YH VWDQRYHQRX GREX QYDWE&FK X&P]HQLQ VNRQpPLOR
Q ¢OWUX 3R Yé&P Q ]JQRYX VRABLWNR LVSH DAWGHID NAVSIRX & L W t
VWDUW3RNXG MVWH WDN GRVXG QHXpLQLOL
Y\MP WH ¢OWU 6WYWBDQ W H Vqu_Dawat

AL A 7UYiQt S LEO PLQXW

- -HVWOL&H VH QD GLVSIOHML REMH)

"'R SUI]GQp QiGUAN\ QPDBREGXA ¢ A%o¢ ¥4 VWLVNQ WH WODDt

WH YODAQRX YRGXDSWRRUSXN XVRHI QD GREX VHNXQG D SRW

Y Qt GY RGYiS RYDFt WDE OWWLN MRV WHY WVDDLDVH 6\& XIRWt VH pLVWI
"B6WLVNQ WK WIIDWDWtWNR SURJUDP

YA A ¢ Y &KFHWH OL VSRW HELpP Y\PLVWLW ¢

6SXVWt VH RGYiS RYDFt SUREXIHW S RE]itQL VWLVNQ WH WOD

DVL PLQXW QD GREX DOHVSR VHNXQG 3F

VWLVNQ WH RMODptWIMRW GYDNUIiW

NUIWFH 1DVWDYWH KRUGRRWRpQ¢

5REHUW %RVFK +DXVJHUIWH *PE+



SRORK\ S L NWHUp VH QD GLMSFKHWH ®REMSHRIWHIW.DOFuQuU&OH
A%o¢ ¥a 6SXV"WH pLAW QYWWANANQAXWRPX EXGHWH Y\]YiQL
WtP W ODW DNNAD WODptWINR QD GREX DOHVSR
'LVSOHM YiV SURYHGH FHOéP/BNRQGDPHP
3RWRP VWLVNQ WH WO D\WHWW R

A® A -1 - GYDNUiIW NUIWFH 1DVWDYWH KRU(
A - - GR SRORK\ S L NWHUp VH QD G
” 9\SU|]GQ WH RGN DSYORE W HWHH W
]S W QD PtVWR 6SXV"WH SURJUDP &DOFUQU&OHDQ
o W O D pAWw D DW
Ya A A %o ¢ Ya 'LVSOHM YiV SURYHGH FHOE&P SUR.
6SRW HELp VH GYDNUiIW SURSOJFKQH
. . AR A - -
¢ JAY ®A - A - -
"2WHY HWH S LKUiIGNX " 9\SUiI]GQ WH RGNDSYOREWH MHM
~ ]S W QD PtVWR
A ;
" 90ORAWH GR S bKVWINAt WDEOQOHWA
%RVFK D ]DY HWH ML 6SRW HELp VH GYDNUiIW SURSOIiFK:
Ya A A %o ¢ Ya ¢ A¥ ®A -

6SXVWt VH pLVWLFt SURJUDP"2BRE BWMHVE LKUIGNX
PLQXW

A 3
JA® A -1 - " 90RA&WH GR S bKVWBINAt WDEOHWX
A - - %RVFK D ]JDY HWH ML

” 9\SU|]GQ WH RGNDSYORBWHSBRMUQ -®ItOL DNWLYRYiIQ YRGQt ¢
]S W QD PtVWR SOHM YiV YH VWDQRYHQRX GREX Y
yLAW Qt VNRQPLOR D VSRW HELp OMUKS 3R Y&B WD JQRYX VWLVN
YHQ N SRXA&LWt VWDUW3RNXG MVWH WDN GRVXG Q
Y\MP WH ¢OWU 6WVWRQWH WODpt

&DOFPQU&OHDQ AKE A

7UYiQt S LEO PLOXW -

3URJUDP &DOFUQU&OHDQ VSRMRXMKI[CQYFRi REGAN\ QODBRE X
YiSQ Qt D Y\PLAW Qt -H OL W MED YSOIROQR/XV YRREGDODS B R BWKN/X W H
~NRQ\ NiYRYDU DXWRPDWLFNY @D YGM QRGSRX RMNWDFEt WDEOHW\ %
WRKRWR SURJUDPX ~GU&E\ " 6WLVNQ W N \WIDWDWtW N R

'$OHALWpPOL GR QiGUAN\ QD Y.RGH A
YORAHQ ¢OWU PXVtWH MHM 6SKKG®WSXEW QYRSSRRDFt SURJUDP I
JUDPX ~GU&E\ Y\MPRXW DVL PLQXW

-HVWOL&H VH QD GLVROHML R#MHYtJSUIYD
A e a VWLVNQ WA A

WODpPptWINR QD GREX VHNXQIRG YESRWPtVW WH QiGREX R RE
SRWp VWLVNQVWBUWMODptWNR PX QHMPpPQ 0

6SXVWt VH SURJUDP ~GUA&E\ " 2WHY HWH &O0OHK B pWhGEHND P
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YA 9\SQ WH VSRW HELp KODYQtP Y\

6SXVWt VH RGYiS RYDFt SURJURP ,D SRE A&t

DVL PLQXW 9\OLMWH REVDK YR ®QR ®NBU &N\
o SiYDpH

T, M AA

. 34JVOXaHQVWYt

"9\SOiFKQ WH Qi@QUBNKY X ML Q
SO WH pHUVWYRX YRBIRX D& iYOMHEGKMEFt S tVOXaHQVWYt MH N

" WLVNQ W W W/IDLDW t W N R FKRG D Y DXWRUL]JRYDQpPP VHUYL)
Y 2JEMHGQDFREFKRG 9 VHUYLVX
7a A btVOR

2GYiS RYDFt SURJUDP Q\Qt SRE&t-DV

VHNXQG D Y\SOiFKQH VSRW HEFYWLFt WDEOHW\ 7&=
2GYiS RYDF&=

- A A WDEOHW\
" =DVXQXWtP &OHKDDYPOWMD ~ g0 [Lowu .
3, A 1iGRED QD &=
6SXVWt VH pLVWLFt SURJUDP D BRENR|DVL
PLQXW LIRORYDQi
. ODJLYR WXED +
LA®A - -
A -l

1
" 9\SUI]GQ WH RGNDSYOREAWH MHM

]S W QD PtVWR
9\P WH SRXA4LWé cOWU ]D QF{\J‘eNyYéIWGQP\I/:NI_F!Q

PLOR D VSRW HELp MH RS W $EISQ PO HMY NGSRKEHWBESVREHP &HW

QtPX SURVWQMER VSRW HELp MH R]J:

Y VRXODGX V HYURSVNRX VP UQLF

DNOiIGiQt V SRX4&LWéPL HOHN

2FKUDQD S HG PUQJDE‘I\?WURQLFN(%PL]Dt]HQtPL ZDV

$E\ S L S HSUDY D VNODGPWDI®tHOMER URQLF HTXLSPHQW = :(

40R N SRANR]JHQt VSRW HEIDWRMRAEPQRLFH VWDQRYt MHGQRW

WHSORWDPL PXVt EEW QHMS8UYH HFHO®DR ]S WQé RGE U D UHI
Y\SUI]GQ Q SRXALWEFK ]D t]HQt

3R]QiPNBPSRW HELp PXVt EEW S LSUDYHQ N

SRX&LWt D QiGUANDPRDt YERRGWX— ;

QDS0Q OD =iUXpQt SRGPtQN\
3RG YESKB'ROR&WH REMHRBQYMAMHQWR S tVWURM SODWt JiUX|
QiGREX NWHUp E\O\ Y\GiQ\ QD&t NRPSHWH(
BWLVNQ WH WODpPtWNR NRX Y JHPL YH NWHUi E\O S tVWUF
7ODptWNRVH URJEOLNi D VSIRWPHELPRGPtQN\ VL P$AHWH NG\N
VH EXGH DVL VHNXQG ]D&DWDSWRRWpHGELFWYtP VYpKR RG
QD GLVSOHML JREUD]t ]SUIGBMFH X NWHUpKR MVWH JDNRXSL
A A S tPR Y QD&t SRERpPFH Y S tVOX&Qrp
3RY\WD&HQtP RWHY HWH 30HKDp POpND
D QHFKWH XQLNDW SiUX DVL VHNXQG

5REHUW %RVFK +DXVJHUIWH *PE+



HAHQt MHGQRGXFKéFK SUREOpPPS$

3UREOpP 3 thLQD 1iSUDYD
1D GLVSOHML VH |REQD]QWSIDWDMt GRSHPOMEYNXSRNOHSHMWH Q
-A, A® o MVRX S tOL4 ROHMW®EWIN JUQNRYp NiY\
ZiVREQtN MH SOQé VSRW HELD =NXVWH SRX&tWw MLQé GU.
S HVYWR JUQD QHPHOH 9\W HWH SUi]GQeé JiVREQtI
NiYRYi JUQD VXFKéP KDG
NHP

1HO]JH RGHEtUDW KRUNRX YR G)HE&ROMMPR VRO WNDAOHKDp POpNE
VDFt MHGQRWND MOHERSPRFt MHGQRWNX Y
AOGUAED D ND&GRGHQQt

bLAW Qt2

7YR t VH S tOLA Pi@R HIODh @O EMER MO#WRVW WH Z0HKDp POpNTC
S Q\ QHER MH POpp®iFS MBGQRWND MBIHERSPRFt MHGQRWNX Y

S tOLa WHNXWi AOGUAED D NDA&GRGHQQt
AOHKDp POQNRDViYi bLAW Qt3
POPNR 6SRW HELp MH VLOZG Y IB@HWHQVSRW HELDp
YiSQtNHP
1HYKRGQp POpNR 3RX4LMWH POpNR
W X N X

AOHKDp POOMIDt 1DYOKpHWH piVWL Z0HKD
VSUIiYQ VHVWDYH@®OpPND D SHYQ MH VSRMV

3 L Y\GiYiQt NiY\ SBWXSGH POHWt MH SDi\OW & YWHHP & XE&t VW XSH
VOIEQH QHER JFHO®OMPW]tNiYD MH S t@/ta MRXAQMWH KUXEA&t POl

NiY X
6SRW HELp MH VLOZG Y IBB@HWHQ/SRW HELp
YiSQtNHP
.iYD QHPi YUVWYX S Q\ 1HYKRGQé& GUXK NiY\ 3RXAtYH

REVDKHP JUQ UREXVWD
=UQD ML& QHMVRX3RXALWWHSHUVWYi JUQD
AHQI
BWXSH POHWt QHQIDYDADWVHHRQRHP Q& VW XSH
QD NiYRYi JUQD Wt

1HGD t OL VH YiP SUREOpPP Y\ HALW NBOIHWWH DXWRUL]JRYDQé
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H&AHQt MHGQRGXFK&FK SUREOpPP$

3UREOpP 3 tpLQD 1iSUDYD

.iYD MH S tOL& AN\VHOi3 -H QDVWDYWOQR VHt ®IO8H KU MIEEG QR
POHWt QHER MH S MBRAQOMAWIPOHWt QHER SR
NiYD S tOLda KUXEi YHMWH MHPQ M&t S HGHP

NiYX
IHYKRGQé& W\S NiY\ 3RX&tYHMWH WPD
.iYD MH S tOL& AKR Ni3 -H QDVWDIY\HW DY WAH. & WHHEEQ &/ W X S

VWXSH POHWt QHBENR QHEPROBWXALMWH KUXE
NiYD S tOL4 MHPQiIWRX NiYX

1IHYKRGQé& GUXK NiY\ =P WH GUXK NiY
1D GLVSOHML VH |REAMDItNWHYWG VSRW HELpH 9ROHMWH DXV
« -A - YL] ]IDGQt S HEDORYp VW

QHER ZZZ VLHPHQV
VSRWUHELFH F]

9RGQt (OWU QHGUAREBQiLVIRBDGU QHQt=OR¥YOW pQVH YRGQt ILOWU
NX QD YRGX VSUiYQ JIVREQtNX

.iYRYi VHGOLQD QHQ@HMRFMMH QDVWDYHIRRND YOH VWXSH POHW

SDNWQt D MH S tOLGEDWIGHKMIR QHER QIKKUXEER pL MHPQ M&at QHEF
S tS QHE\OR SRX&SWRAGRWWD ]JDURYQDQp F
WHPQp PQRAVW Yt POWHNVPPIIWp NiY\

=SUIYD QD GLVSOHAMIW Qi MHGQRWNQHI\PbLVW WH YDUQRX MHGQ
A, 2] bLAW Qi

9DUQi MHG QREAMIIK IMHVW WH YDUQRX MHGQ

S tOL4 PQRKR S HGHPOHWp

NiY\ 9V\SiYHMWH QHMY&3H GY
]JDURYQDQp RGP UQp O&tF
POHWpP NiY\

OHFKDQLVPXV YDUDQMMHMEGDRWUQRX MHGQRYV

N\ MH ]DWXKOé DSOLNXMWH VSHFLiOQt P
XUPHQpP SUR WHQWR ~pHC
MHGQDFt ptVOR SRG
SRN\Q$ Y pivVWL AOGUAED
NDAGRGHQQt pLAW Qt3

.YDOLWD NiY\ QHER BAQVMQPRML VH Y\OGAMWYRGQt ] S tVYWURMH

S Q\ VH ]QDpQ OL&IPHQ NiPHQ SRPRFt GYRX WDEC
SUR RGVWUDQ Qt YRGQtK|
PHQH 3RVWXSXMWH SRG(
SRN\Q$

1HGD t OL VH YiP SUREOpP Y\ HaLW NBOIHWWH DXWRUL]JRYDQEé

5REHUW %RVFK +DXVJHUIWH *PE+



HAHQt MHGQRGXFKEéEFK SUREODpPS$

BUREOpPP 3 thLQD 1iSUDYD

3R Y\MPXWt RGNDSIBDPISPLIYFt PLEAPD3R Y\GiQt SRVOHGQtKR Qi
N\ QDNDSDOD QF\M@XWIS tOLd EWMH SRPNHMWH Q NROLN V

]JINODGQX S tVWURMH YRGD QHAa Y\MPHWH RGNDSIiYDF
PLVNX

—SUIYD QD GLVSOHMW Qi MHGQRWND 9\SEXWH VSRW HELp V YO

A ] | o QHER QHE\OD UR]JSRREIYDUQRX MHGQRWNR X

SRPNHMWH W L VHNXQG\ |
W HELp ]DSQ WH

7RYiUQt QDVWDYH@4\BEBURYHGHQD Y\GRQVWI®tS D\OWMURM KODY Q

]JP Q QD D MH W HEMLJ®RWRiIERXFt QDYVBDYHBHRHP ~ 3RGUAWH

DNWLYRYDW A5HVHW? WODpt®RINR D WOD
PptWNR  VWLVNQXWp D
]DSQ WH S tVWURM KODYC
Y\StQDRHP,  3RWp
VWLVNQ W N WDODMBtWNR
7RYiUQt QDVWDYHQt EXGR
DNWLYRYiQD

1HGD t OL VH YiP SUREOpP Y\ HALW NBOIHWWH DXWRUL]JRYDQE&

/HFKQLFNp ~GDMH

(OHNWULENi S tSRMND QDS Wt I[UHN[YHQFH

7RSQé& Y&NRQ :
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Kh j°Zgb __
Dhfie_dl ihklZ\db
H[ahj

We_ f_glu mijzZ\e_gby

i K_I_\hc \udexqZ_ev
i DghidzRI11

i Dghidz

i DghidzwDUW
i J_]lmeylhj ©Dj_ihklv dhn_2
i J_]meylhj ©<u[hj gZibldz?
i GZkzZ~dZ "ey ijblhlh\e_gby
fhehgghc i_gu

i 1_j_dexqZl_ev

Khh[s_gby gZ ~"bkie__
DURPD'RXEOHB6KRW
I_j_~i_j\uf bkihevah\zZgb_f
Nbevlj “ey \h”u

MklZgh\db f_gx

|EE> IEE™ET

('Dzs, NN

i IEODE™T]

i QIE>

i OES1HO31T EOOE

M\Z Z_fu_ ex[bl_eb dhn_

lhanjz\ey_f <Zk k ihdmidhc wlhc iheg
klvx Z\IhfZlbg_kdhc dhn_fZrbgu
wkij_kkh nbjfu %RVFK

ljhkv[Z 1Zd _ mqgblu\Zlv ijbeZ]Z_fmx

djZzldmx bgkljmdpbx

?_fh'gh ojZgblv \ ki_pbZevghf hlk_d
F r"h ~Zevg_cr_]h bkihevah\Zgby

MdZaZgby ih | _ogbd_
[ ahiZkghklb
<gbfzl_evgh hagzdhfvl_kv k bg

kljmdpb_c ih wdkiemzZIlZpbb ijb jZ[h
I_ jmdh\h”~kl\mcl_kv mdZazZ gbyfb ~Zg
ghc bgkljmdpbb b khojzZgycl_ __ "ey
NZevg_cr_]lh bkihevah\Zgby

< kemqZ_ ijh”"Z b ijb[hjZ ijhkv[Z
i_j_~Zlv bgkljmdpbx ih wdkiemZI|Zpbb
gh\hfm \ezZ”_ewphygZy iheghklvx
Z\IhfZIbq_dey dhn_fZrbgZ wkij_kkh
ij_"gZagZq_gZ ~ey [ulh\h]h bkihev
ah\Zgby b jzkkqgblzZzgZ gZ khhI\_lkl\m
xsmx ijhba\h”bl_evghklv hgZ g_

dhn_cguo gZibldh)\_BaZagZq_gZ ~ey ijhfure_ggh]h

ijbf_g_gby

Hizkghklv ihjZ' _gby Ihdhf

lib ihAdexq_gbb ijb[hjZ b ijb jZ[hl_

MklZgh\dZ kl_i_gb ihfheZz
ljblhlh\e_gb_

dhn_cguo a_j_g

Ijb]lhlh\e_gb_ dhn_cguo gZibldh\ ba
fhehlh]lh dhn_

Ijb]lhlh\e_gb_ ]hjygq_c \h”u
ljblhlh\e_gb_ fhehqgghc i_gu b
I_ieh]h fhehdZz

Moh”~ b _"_"~g_\gZy hgbkldZz

i HqgbkldZ kbkl
i Hgbkldz [ehdZ azZ\Zjb\Zgby
Kh\_lu ih wdhghfbb wg_j]bb
K_j\bkgu_ ijh]jzffu

i M"Ze_gb_ gzZdbib

i Hgbkldz

i &DOFuQuU&OHDQ

AZsblzZ hl azf_jaZgby
ljbgzZz~e_"ghklb

MlbebaZpby

khlex"Zlv "Zggu_ ijb\_~_ggu_ gZ |b
ih\hc 1Z[ebqgd_
lhevah\ZIvky ijb[hjhf "himkdZ_Ilky

fu ihr"Zgb fhehdHBevdh ijb hlkmlkI\bb ih\j_"~_gbc dZJ.

ey b ijb[hjZz

lhevah\Zlvky ijb[hjhf Ihevdh \gmljb
ihf_s_gbc ijb dhfgzZlghc I_fi_jZImj_
G_ "himkdZ_lky ihevah\Zgb_ ijb[hjhf
ebpzfb \dexqZy “_l_c k ihgb _gguf
mjh\g_f nbabqg_kdh]h ikbobg_kdh]lh b
mfklI\_gghlh jZa\blby beb g_~hklZlhqgg
fb hiulhf b agZgbyfb aZ bkdexq_gb_f
kemqgz_\ \ dhlhjuo ihevah\Zgb_ ijb[h

Mkeh\by ]ZjZglbcghlh h[kem b\pgbijjhba\h~blky ih” ijbkfhljhf ebpz

KzZfhklhyl_evgh_ mkljZg_gb_
ijh[e_f
L_ogbg_kdb_ ozZjzdl_jbklbdb

g hlheMrlbhoggh]h aZ bo [_

ahizkghklv be
NZggu_ ebpZ ihemqgbeb hl g_]h khhil\_

kI\mxsb_ bgkljmdpbb
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OjZgblv ijb[hj \ g _~hkimighf "eD"hIf_|ce dl ihklZ\db

f_kl Ke_7blv az I_f qglh[u ~_lb g_

bkihevah\Zeb Ijb[hj dzd b]jmrdKlf beexkljZpbx \ gZgZe_ wlh]h
< kemqgzZ_ k[hy \ jZ[hl_ g_f_"e_jgghhb*kl\Z

\e_qv ba jha_Ildb \bedm k_I_\h]h dZ[_ey

>ey ij_"hI\jZs_gby hiZkguo kbimzZpheghklvx Z\IhfZlbq_kdZy
j_fhgl ijb[hjzZz gZzijbf_j azf_gZ ihdhn_fZrbgZ wkij_kkh 7(6
\j_"~_gghlh k_I_\hlh dZ[_ey fh _IDjzZldZy bgkljmdpby
\uihegylvky lhevdh gZr_c k_j\bkghRgkljmdpby ih wdkiemZIlZpbb

kem'[hc GzZzkz~rdzZ ~ey ijblhlh\e_gby fhehqg
AZij_sZ lky ih]jm>ZIlv \ \h~m ijb[hij_gu | _j_dexqZl_ev j_"bfh\
beb k_I_\hc dZ[_ev LZ[e_ldb ~ey hqgbkldb
G_ kmcl_ jmdb \ dhn_fhedm LZ[e_ldb "ey m~"Ze_gby gZdbib
G_ bkihevamcl_ ijb[hj \ ihf_s_gby®d&§~bdzZlhjgZy ihehkdzZ ~ey
fbgmkh\hc |_fi_jZImjhec hij_~_e_gby " _kldhklb \h”u
F_jgZy eh'dzZ ~ey fhehlh]lh dhn_
HiZzkghklv h"h]1Z lhjyqg_c ! Kfzadz Ix[bd
"b~rdhklvx

<uimkdgZy IjmfFdgZzkz~db ~ey ijb
]hlh\e_gby fhehgghc i_gu kbevgh gZ]j_
\Z_lky 1lhke_ bkihevah\Zgby "h ~Zlvky
hoez ~_gby Ilhevdh ihke_ wlh]lh ijbdZz
kZlvky

Bkihevamcl_ ijb[hj lhevdh ihke_ k[hjdb
b mklZzgh\db gZzkz~db ~ey ijb]hlh\e_gby
fhehgghc i_gu

Jbkd m~Amrvy
G_ jZaj_rZcl_ ~_lyf bljZlv k miZdh\hq
guf fZl_jbZehf
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H[ah] We f _glu mijZ\e _gby

Jbkmgdb $ %b & K I \hc \udexgZl ev 2 ,
?fdhklv ey dhn_cguo a_j_gK_Il_\hc \udexqZ2_eyv bkihevam_|I
DjurdZ khojzZzgyxszZy Zjhfzl ky ~ey \dexqg_gby b ihegh]lh \udexqg_g
Ih\hjhlguc j_]meylhj kl_i_gb ihbiegZz ih~"ZqzZ IlhdZ ij_ju\Z_Ilky
<u™\b'ghc hlk_d ~ey fhehlh]kdhfizgbl_ j_ "~ \udexq_gb_f aZimklb

fhehluc dhn_ [Z[e_IdZ ey hgbjpZffm hqgbkldb beb gz fbl_ dghi
;ehd az\Zjb\zipky ( dm RII glh[u \udexqgblv ijb
D ;ehd azZ\Zjb\Zgby [hj
E >\_jpz
F HIk_d ~ey ojZg_gby djzZldhDghidZ RII

bgkljmdpbb ljb djzidh\j_f_gghf gz ZIbb dghidb
G GZ bfgZy dghidz R1I \uihegy_Iky hiheZkdb\Zgb_ b
H NbdkZlhj \udexqg_gb_ ijb[hjZz ?keb gZ ZIlv b
GZkz~dZ ~ey ijb]lhlhle_gby m~_j b\Zlv dghiRhh gZ Zlhc
fhehgghc ijok & Ilh gZ “"bkie__ hlh[jZz ZxIky ihevah\Z
D IZjh\hc djZg |_evkdb_ gZkljhcdb beb gZqbgzZ_Iky i

E Ljim[dZ ih"Zgb \ha"moZ p_kk m~"Ze_gby gZdbib b hqgbkldb ijb[
F <uimkdgzZy Ijm[dZ

G l_j_dexqgZl_ev j_"bfh\ DghidZz
©l_ieh_ fhehdh? ©fhehqgZ®Z fdZ? gZ dghidm qlh[u J_g_jb
HLim[dZ ih”"Zqgb fhehdZz jh\zZlv izj ~ey ijb]lhlh\e_gby fhehqgghc
MkljhcklI\h jZaeb\Z dhn_ i_gu beb |I_ieh]lh fhehdZz
j_Imebjm_fh_ ih \ukhl_
IhA""hg "ey dZjb&v' DghidZWDUW
D AZkehgdz ljb g2~ Zlbb gZ dyWidthWgZqbgZz
E ?fdhklv “ey dhn_cghc ]msb_Iky ijhp_kk ijb]l]hlh\e_gby gZibldZ be
F ITh~"*hg ~ey dZi_ev ih? \uihegy_Ilky k_j\bkgZzZy ijhljzffz
mkljhckI\hf jZaeb\Z dhn_ Ih\lhjguf gZ Zlb_f dghWibuWh
GJ_r_IdzZ ih~klzZ\dZ ih" \j_fy ijblhlh\e_gby gZibldZ fh gh

mkljhckI\hf jZaeb\Z dhn_ ~hkjhqgh hklZgh\blv ijhp_kk
H lhiez\hd
K_I_\hc \udexqg2Zl_ev
Dghi¥WDUW
Dghidz
DghidZzZR1I
J_]meylhj ©Dj_ihklv dhn_2
J_]meylhj ©<u[hj gZibldz?2
>bkie_c
Kt_fgzZy _fdhklv "ey \h”u
Djurdz _fdhklb ~ey \h~u
F_jgZy eh'dZ ~ey fhehlh]lh dhn_
ijbkihkh[e_gb_ ey mklZgh\db
nbevljz ~ey \h”u
HIk_d "ey o0jZg_gby f_jghc eh db
DZ[_ev iblzgby k hlk_dhf ~ey _]h
0jZg_gby
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J Imeylhj ©Dj ihklv dhn_2 GZkz~dZ ~ey ijblhlh\e gby
fhehaghc i _gu
- ® >Zgguc j_]meylhj Ihlygbl_ azZ gzZzkz”~dm "ey ijblhlh\e_gb
or'® bkihevam_lky “ey mklEZgeihgghc i_guqglh[u hidjulv __ b

db mjh\gy dj_ihklb dhgzZ”~zZ\bl_ gZ g__ qlh[u aZdjulv
Hi | OEEXR—EY |

S—"EY

xQM™MO -IxEY
>TMED>eY .
~h >TMED>ceY o
>TMED>RY oo
ljblhlh\e_gb_ dhn_ wlg

mjh\g_c dj_ihklb hkms_kl

doubla \ey lky \ M\Z wlziz Kfl | dexqgZl ev

shot ODURPD'RXEOHG6KRWROIgFukgizeblv fhehggmx i_gm gZijbf_]j
Ney eZll_ fZzddbZlh beb dZiimgbgh ih
\_jgbl_gZ ebp_\mx klhjhgm kbf\he

J Imeylhj ©<u[hj gZibldz? Qlh[u gZeblv I_ieh_ fhehdh ih\_jgbl_

gZ ebp_\mx klhjhgm kbf\he

@ >Zgguc j_]meylhpk QlhJu gZeblv JThjygmx \h*m mklZgh\b|
K} ihevam_lky “ey \u[hjZ iljj dexqgZl_ev \ ]hjbahglZevgh_ iheh
Zg

[m_fhlh \b”Z gZibldZ b _dh_
oy dhebqg_kI\Z gZ h~gm djm gy
K _1h ihfhsvx fh'gh Izd ‘

_ baf_gblv ihevah\Zl_e\ (-
kdb_ gZkljhcdb

HI O™-EY @gsp™ EssO
@sp™ EssO
O —EY sO s—er> Oce
~h 0 §—=E>"Qce

"O-1U"0 80 §—=E>" O

HI « O"—EU @SH™ESSO Khh[s_gby gZ ~bkie
*@SB™ESSO | T - T
e O—EU 80O &—E>"Oe GZ "bkie__ hih[jZz Z_Iky g_ lhevdh
¢ 30 E—eE>"Oe I_dms__ jZ[hg__ khklhygb_ gh b jZa
“h e "O-UeU 30 3—xeE>"Ocd kIZImkgu_ khh[s_gby eb[h m\_~h{

— - . e_gby h g_h[oh~bfhf ~_ckl\bb Ihke
D™OOEIl O"Uexz aZ\_jr_gby 1Zdhlh ~_ckl\by khh[s_gb_
- bkg_az_I b ih\lhjgh hlh[jZ Z_1lky f_gx
PD™QOOEI 00- OE' S(ES|| \ul[hjZz ngbIdZ

<Z'ghljb \u[hj_ gzZibldZ dhlhjuc
ijb]hlh\blv g_\hafh gh_ gZ ~bkie
hih[jz z_I1KEEE™x"0 >00"cex U0
Baf_gbl_ mjh\_gv dj_ihklb dhn_ beb
\u[jZgguc |Ibi gZibldz
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DURPD'RXEOH®G6 KR \WBKeb ijb ijh\_jd_ mkliZgh\e_gh agZq_g
hlebggh_ hl khhi\_lklI\mxsbf h[jZahf

Q_f ~“hevr_ Jhlh\blky dhn_ |1_f preefvigbl_ gZkljhcdb ijb[hjZ ihke_ _1h
\uk\h[h ~Z Iky lhjvdbo km[klZgpbexy gby OHSIH>OSIIEOOE Jez\_
g_ijbylguo ZjhfZlh\ WIh hljbpz®MkIgZmgh\db f_gx2 gZ klj
kdZaulZ_lky gZ \dmk_ b ~_eZ_| dhn_ f_

g__ ijbylguf "ey mihlj_[e_gby &&yyZeh jZ[hlu k ijb[hjhf
ijb]hlh\e_gby hkh[_ggh dj_idh]h dhmklZ\vl_ iheghklvx Z\IhfZlbgq_kdm>
fh~_ev 7(6 hkgZs_gZ ki_pbZevghmn_fZrbgm wkij_kkh gZ jhlgmx b
nmgdpb_c DURPD'RXEOHG6KRW Ihkielzlifjggh ijhggmx ~ey __ fZkku
]hlh\e_gby iheh\bgu h[t_fZ gZibld&~hklhcdmx ih\_joghklv

dhn_ f_e_lky b az\zZjb\Z_Ilky ih\IhMbhklh\_jvi_kv \ hlkmlkl\bb ij_iyl
ijb wihf bkoh~bl IThevdh _]h ijbylgkldbc \ \_glbeypbhgguo hI\_jklbyo

Zjhfzl ijb[hjz
Nmgdpby DURPD'RXEOHG6KRW Zdk\bjhclldyZ[_ev \ulygmlv ba hlk_dZ
ijb ke_"mxsbo mklzZgh\dZo \klZz\blv rl_d_j \ jha_Idm
G_h[oh~bfmx ~ebgm fh gh hlj_
ﬂ @ Imebjh\ZIv m[bjZy dZ[_ev \\_jo bel

doubln J \uly]b\Zy _]h \gba >ey wlh]h ijb[hj
shot az”g_c klhjhghc ihklz\blv gZijb

f j ddjhfd_ klheZ b \ulygmlv dZz
P [ _ ewgba beb az*\bymje
MkIZgh\bl_ gZkzZ~dm ~ey ijblhlh\e_
gby fhehgghc i_gu <dexqgZcl_ ijb
A [hj lhevdh ihke_ k[hjdb b mklZgh\d
| _j_~i_j\uf gZkz~db Aey ijblhlh\e_gby fhehqgh

bkihevah\zZgb _f i_gu

H[sb_ k\_~ _gby /
AZeb\Zcl_ \ _fdhklv “ey \h”u lhe\ %7
gbklmx oheh”gmx g_J]Zabjh\Zgg . \
J_dhf_g~m_Ilky bkihevah\ZIlv lhev Ty ‘
n_cgu_ a_jgZ ij_"gZagZq_ggu_ '/ ‘
iheghklvx zZ\IhfZlbg_kdbo dhn_fz ‘
dhn_fZrbg wkij_®&khbkihevah\zZlv
dhn_cgu_ a_jgZ ihdjulu_ ]JeZamj
dzZjzf_evx beb h[jZ[hlZggu_ ~jm]
kZoZjhkh”_j Z sbfb "h[Z\dZfb % h
khjyxl [ehd aZ\Zjb\Zgby o
< wlhf ijb[hj_ fh gh mklZgzZ\eb\ZIvMh~gylv djurdm _fdhklb ey \h”u
*_kldhklv \hAu GZ azZ\h”_ mklZgh\e_gZ
kl_i_gv “_kldhklb \h@u kldhklv Kgylv _fdhklv ~ey \h%ijh
bkihevam_fhc \h~u hij_"_eblv k ifiulv __ b aZihegblv k\_"_c oheh?
fhsvx ijbez]Zz_fhc bg”bdzZlhjghc ghc \h~hc Mjh\_gv aZiheg_gby g_
ihehk db “he _g ij_\urZlv hifPldm

fzdk
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Jhigh mklzZgh\blv _fdhklv "eyudéxq_gb_ ijb[hjZ
b gz~zZ\b\ gZ g__ \klzZ\bkeéb ijb[hj g_ bkihevam_Ilky \ I_q_gb._

mihjz qzkz ijhbkoh~bl _]h z\IhfZlbq_kdh_
Azdjulv djurdm _fdhkib ~ey hihezkdb\Zgb_ b hidexq_gb_ i_jbh~
\h~u \j_f_gb fh gh ijh]jzffbjh\ZIv 2 kf
AZihegblv dhn_cgufb a_jgzfhE>+] EE™Ellez\_ ©MklZgh\db f_gx?
dhklv ey a_j_g ljhp_kk gj i j

Ihle_gby gZibldZ ba fhehlh]hB&ldexq_gb?keb ijb[hj bkihevah\Ze
hibkzg \ jza~_e_ ©ljb]hlh\e_gp Ilhevdh *ey \uimkdZ ]hjyg_c \h”u b
dhn_cguo gZibldh\ ba fhehlhiBjZz Ih hg hldexqZ_Ilky [_a hiheZkdb\
dhn_2 gZ klj gby

GZ Zlv k_I_\hc \udexXyZ|_ev

GZ ~bkie__ hlh[jz Z_lky f_gxQlh[u \jmggmx \udexqgblv ijb[hj ~h
mklZgh\db yaudZ ~bkie_y bkl_gq_gby mdZazZgghlh \j_f_gb gZ fb
<uf[_jbl_lj_[m_fuc yaud "bkikglyidkmRII ym~_I \uiheg_gh
ihfhsvx \_jog_lh j_]meylhjZ hiheZkdb\Zgb_ b hldexq_gb_ ijb[hjZz
>hklImigu ke_"mxsb_ yaudb

. ljbf_qZgb_?keb ijb[hj aZims_g \
f € i_j\uc jZa beb ihke_ Ih]lh dZd [ueZ
y - ° \uiheg_gZ k_j\bkgZy ijh]ljzffZ beb
e - _keb ijb[hj ~helh_ \j_fy g_
t-f - bkihevah\Zeky i_j\Zy qZrdZ gZibldz
- [m~_1 bf_Iv gm ghlh ZjhfzZlZ b __ gm
- " %o keblv
S«EZ  Te—TME e
™Z8S5>0eY ?keb iheghklvx Z\IhfZlbq_kdZy dhn_
GZ Zlv dgNMIIWUW <u[jZggucfZrbgZ wkij_kkh g_ bkihevah\ZezZkyv
yaud khojzZzgy_Ilky \ iZfylb G¥rzZgbk <u gZqgg_I|_ihemqgZlv mklhcqgb\
ie_  hih[jz z DOJOxcelE ESDEX]edhihjbkIimx i gdm lhevdh ihke_ ijb
O—| Jhih\e gby g _kdhevdbo gqZr_d dhn_
Ihf_klbl_ _fdhklv ih” \uimkdghc
Ijm[dhcF ljb "ebl_evghf bkihevah\Zgbb ijb[hjZ

:ddmjzZlgh ihlygbl_ azZ gzZkz~giin\~"gybeypbhgguo hl\_jklbyo fhlml h
ijb]hih\e_gby fhehqghc i_gu jZah\u\Zlvky dZieb \h”u WIh ghjfZev
glhfu hidjulv __ Ijb[hj ijhful@h | y\e_gb_

\h~hc gZzkz~dm ~ey ijb]lhlh\e_gby

fhehqghc i_guGZ "bkie hlh

iz z_1ky OOcelE ESPEx! OO-!

GZ~Z\bl_ gZ gZkzZ~dm "ey |Jb]h|h\e_

gby fhehgghc i_gaglh{u aZdjulv

lib[hj gZ]j_\Z_Iky b ijhfu\Z_Iky Ba

mkljhcklI\Z jZaeb\Z dhn_ \uev_Iky g_dh
Ilhjh_ dhebqg_klI\h \h~u H Jhlh\ghklb
ijb[hjz d jZ[hl_ kb]lgZebabjm_I f_gx
\u[hjZ gZibldZ hlh[jZ Zxs__ky gZ
"bkie__
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u

NbGVlj /\ey \h”™Mu Kf_ggu_ nbevlju fh gh ijbh[j_klIb
q_j_a Ilhjlhimx k_Iv 7&= beb k_j

Nbevlj “ey \h”u ihalhey_I ij_~hNgkKgmx kem [m ?keb ghluc

Iblv h[jZzah\Zgb_ gZdbib nbevlj ey \h~u g_ mklZgZ\eb\Z_Iky

|_j_~ bkihevah\zZgb_f gh\h]h nbleelj¥m | \u[jzIv gZzZklgsdld¥ XEI

~ey \h~u _1h g_h[oh~bfh ijhfulvoe>@ySI"™EY

wlh]h \uihegbl_ ke_"mxsb_ "_c~—==
GZ"~_"gh mklzgh\bl_ nbevlj ’
\ _fdhklv "ey \h~u gZ ZIlb_f ¢
k ihfhsvx f_jghc eh db
?fdhklv "ey \h*wZihegblv \t
Ahc ~h hif_Pdb|
GZ fbl_ b m~_j b\Zcl_ dghid

RII gZ Zlhc \ 1_q_gb_
f g__lj_ok_dmg~ HIdjh_lk\
GZ'bfzZcl_ dghRirh ihdz

gz ~bkie__ g_ hih[jioediwy
xEl ce—ce SI'™EY
K ihfhsvx \_jog_]h j_Imeylhjdbf_qZgb_K ihfhsvx bg~*bdZlhjz

\u[_jbl E>-UEcell lce—II™ nbevljZz fh gh hif_Iblv f_kyp \ dhlh
GZ Zlv dgNWbUW jhf nbevlj [ue \klZ\e_g Fh' gh 1Zd"_
Ihf_klIbl_ _fdhklv h[t_fhf kIf_Iblv f_kyp “ey ke_"mxs_c aZf_qgu
ih” \uimkdghc IjmFKhc nbevljz g_iha _ q_fqg_j_a "\Zz

GZ Zlv dgNWbUW f_kypz

lhlygbl_ aZ gzZkz~dm ~ey ijblhih\a
gby fhehgghc i_gglh[u hidjul

<h~Z ijhoh”bl q_j_a nbevlj
fulzy _1h

GZ~Z\bl_ gZ gZkzZ~"dm "ey ij
gby fhehgghc i_gaglh[u aZdju

12345678 9101112

Ihke_ wlh]lh hihjh gblv _fdhklv

Ijb[hj kgh\Z ]lhlh\ d jZ[hl_ ljbf_qZgb ?keb ijb[hjhf ~eb
|_evgh_ \j_fy g_ ihevah\Zebkv gZ
D k\_~_gbkjb ijhfuld_ nbevljzZz *gpf_j \ hlimkd_ i_j_” bkihevah

\h~u h~gh\j_f_ggh [ueZ Zdlb\bjhXggZf ijb[hjZ ke_~m_1I ijhfulv m"_

9ZkljhecdZ \j_f_gb ihy\le_gby bgmikdZgphb\e_gguc nbevlj ey \h*u >ey

I"OExcelE Ice—II™z wlhlh ijb]hlh\vi_ gZrdm ]hjyg_c \h”u &
\ue_cl

Ihke_mdzazgby gzl™OkxeelE

loe—lI™mheb fZdk q_j_a f_kypZ j_

a_j\ nbevljz ey \h~u \ujZ[hlZg

AZf_gZ g_h[oh”bfZ ih khh[jZ _gbyf

]blb_gu b k p_evx ij_~hl\jZs_gby h[jZ

ah\Zgby ba\_kldh\uo hleh® _gbc \hafh"

gu ih\j_"~_gby ijb[hjZ
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IEOPDE™ |'L fi_jzZImjzZ az\Zjb\zZghy

MklZghidb f_gx EES0," O3 MEDXO@eh 0

K ihfhsvx f_gx gZkljh_d fh gh igekljZzb\Z_lky a”~_kv

kihkh[blv bkihevah\Zgb_ ijb[hjZ d

<Zrbf bg~b\b"mZevguf ihlj_ [ghNH Yaud “bkie_y aZ~Z_lky a”_kv
Dghidm1lI m”_j b\Zlv gZ2°Z
lhc fbgbfmf k_dmg”u OESIHOSIT EOOE< ~zgghf ijb[hj_
GZ bfZcl_ gZ dgRildm “h fh'gh mklzZgz\eb\zZIlv "_kldhklv \h”u
I_o ihj ihdZ gZ ~bkie__ g_ hijigNZevgZy gZkljhcdZ “_kldhklb \h”*u
ablky Ij_[m_fuc imgdl f_gx \Z'gZ "“ey h[_ki_q_gby k\h_\j_f_gghlh
<ul[_jbl_lj_[m_fmx gZkljhcdmzZkhfbgZgby h g_h[oh”bfhklb m~"Ze_g
ihfhsvx \_jog_lh j_]meylhjZz gZdbib GZ az\h”_ mklZgh\e_gZ kl_i_
ITh~IN_jAbl_ k\hc \u[hj gZ Z\'gX&ldhklb \h”u

dghidMwDUW @ _kldhklv \hAu fh'gh hij_~_eblv k
>ey \uoh”~Z ba f_gx [_a baf_g_dbthsvx ijbez]Z_fhc bg”bdZlhjghc
i_f_klbl_i_j_dexqgZl_ev \ iheh ilgbhkdb beb magzZlv __ gzZ f_klghc KklI.
EEUOQ® gz fbl_ dgWMiBUW pbb \h~"hkgZ[ _gby

G_gZ”he]lh himklbl_ bg~bdZlhjgmx ihe
<u fh _I_ gZkljhblv ke_~"mxsb_k@pz \ \h m ihlhf ke_]dZ kljyogbl_ b
f_lju g_j_a fbgmlm fh gh [m”~_I \b”_lv j_am

o IZI |_Klbjh\Zghby

EE>—IEE™EIN _jbh~ \j_f_gb ih bkkjZ"mku "_kldhklb \hAu b kl_i_gb gZ
g_gbb dhlhjh]lh ihke ihke_ ~g_JKijtjbd

Ilh\e _gby gZibldZ ijb[hj Z\IhfZlbqg_kdb

hidexqZ_lky Fh gh mkiZgh\blv kj_fy di/ =jz~mk “_kldhklb \h~u
hfbghml ;‘E gZIgh\2<j_fzyk mhlf\lzzgdhge\_g G _f _pdzly Njzgpmakdzy

gh_ ih mfheqZgbx q g

b eyo wg jlhk[_j *_gby _lh th ghkh|92eZ [G+rdzez fi+
djzZlblv

loe—lI™ < wihf f_gx fh gh mdzZaZlyv
[m~_1 eb bkihevah\Zlvky nbevlj ~ey
\h~u ?keb nbevlj "ey \h”u g_ bkihev
am_lky mklZgh\bl_ kogZl™Mg b _

xEl ;e—ce S'™EXkeb nbevlj "ey \h~u
bkihevam_|lky mklZgh\bl_ agzZq_gb_
E>—UEcell l,e—l™Gh\u_ nbeviju ey
\h~u g_h[oh”Dbfh |thulv i_j_" bkihev
ah\Zgb_f kf jZa”_e ©Nbevlj ey \h~u?
gZ klj

I"'Dz8> <u[hj \jmggmx
ijhljzff h[kem b\Zgby
OE! Ol x“>ebee
OEcesh>oe Gz fbl_ dghMIBUWbD
\uihegbl_ \u[JZggmx ijhljzffm kf
K_j\bkgu_ ijh]jzffu?d gz klj
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MklZgh\dZ kI _i_gb 1ljb]lhlh\e _gb _
ihfheZ dhn_cguo gZibldh\ ba

lh\hjhlguf j_Jmeylhjhf ki_i_gb iskhn _cguo a_j g
eZ fh gh mklZgh\blv g_h[oh”Abfmx T

kl_i_gv ihfhezZ dhn_ >7ZggZy iheghklvx Z\IhfzZlbg_kdZy dhn
fZrbgZ wkij_kkh ijhba\h”bl ihfhe k\_
<gbfzgb_ "_lh dhn_ hi*_evgh *ey dZ ~"h]lh az\Zj

Kl_i_gv ihfheZ j_Jmebjh\ZIv |h\ewgdbhy

ijb jZ[hlZxs_c dhn_fhed_

< ijhlb\ghf kemqzZ_ \hafh gh ihKh\"1J_dhf_g”m_lky bkihevah\Zlv

AN gb_ijb[hjz G_ kmcl_ jmdb kdhrbZevgu_ kf_kb dhn_cguo a_j_g

fhedm ij_"gZagZqg_ggu_ "ey dhn_\Zjhd wkij_

"1jb jZz[hlZxs_c dhn_fhed_ ih\hkhlb iheghklvx Z\IhfZlbq_kdbo dhn_fZz
guf j_Imeylhjhf hlj_]mebjhVdly wkij_kkh >ey ~“hklb _gby hilb
ihfhe dhn_ \ "bzZiZahg_ hl Ihgtihdtagh]h dZq_kI\Z a_jgZ ke_"m_I o0jZz
D Ih\_jgbl_ ijhlb\ gZzkh\hc kljgédtb \ ijhoez~rghf f_klI_ \ iehlgh az
“h [he__ ]JjmME]Hh\_jgbl_ ih gZdjulhc miZdh\d_ beb bkihevah\Zlv Jenr
kh\hc klj_ed_ dmx aZfhjhadm JZafZeu\Zlv fh gh b

aZfhjh® _ggu_ dhn_cgu_ a_jgZ

<Z'gh< _fdhklv *ey \h~u"_

Ag_\gh azZeb\Zlv k\_"mx \h*m < _fdhl
ey \h~u ihklhyggh ~he gh [ulv
dhebqg_klI\h \h~ru ~hklZlhggh_ ~ey jZ[
lu ijb[hjz

ljbf_qZgb_>_ckl\b_ gh\hc gZkljhihkbuf gz ZIb_f dghidb fh gh ]hlh
[m~_I azf_Igh lhevdh gZgbgzy kbhlVIhZmebqgu_ dhn_cgu_ gZibldb
gZrdb dhn_
Iiblhlh\e gb_
Kh\_I >ey I_fguo h['Zj_gguo a_jilg[hj *he _g [ulv ]hlh\ d jZ[hl_
mklzgzZ\eb\Zcl_ [he__ f_edbc ihfhéh™ewkljhckl\h jZaeb\Z dihn_
k\_leuo h[Zj_gguo a_j_g = [he__Kkligblv ij_~\Zjbl_evgh ih*h]j_Imx
[uc ihfhe gZrdm qZrdb
Kh\_IlI_j_"~ ijb]lhlh\e_gb_f fZehc
gZrdb wkij_kkh \k_]2Z ih~h]j_\Zcl_
gZrdm gZijbf_j k ihfhsvx ]hjyqg_c
\h”u
<u[_jbl_1lj_[m_fuc Ibi b dhebq_
kiI\h dhn_ gZ h”"gm gZrdm ih\hjZqgb
\Zy \_jogbc j_]meylhj
<ul[jZggu_ Ibi b dhebqg_kl\h dhn_ g
qgZrdm hlh[jZzaylky gZ ~“bkie__
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<u[_jbl_1lj_[m_fmx kl_i_gv dj_i6Z Zlv dgkWbUW

klb dhn_ ih\hjZqb\Zy gb gbcDjhim az\Zjb\Z_Ilky b azZl_f gZeb\Z_Iky
eylhj <uljZggZy kl_i_gv dgdhdm

klb dhn_ hlh[jZablky gZ “bkie__

GZ Zlv dgkwWibnU W MdZaZgbey ijb]hlh\e_gby _s_ h”ghc
Dhn_ azZ\Zjb\Z_Iky b azZl_f gZelw\Zrdlxydhn_ ih\lhjblv ijhp_kk ?keb \
gZrdm qZrdb l_q_gb_ k_dmg” dhn_ g_ ijblhlh\ey

ky dzf_jzZ az\Zjb\Zgby Z\IhfZlbg_kdb
MdZazZgk_g_dhlhjuo j_"bfZo dhhihjh gy_lky \h ba[_"Zgb_ i_j_iheg_
ijb]hlh\ey_lky \ "\Z wlzZiz kf gby Ijh\h~blky ijhfuldZ ijb[hjZ
ODURPD'RXEOH6KRW?2 gZ klj >h "bl_kv

ihegh]lh azZ\_jr_gby ijh kkz . .
anih ezt ir_gby e lib]hih\e_gb_ Jhjyq_c
Ih\lhjguf gZ ZIlb_f dghWWwibUW \h”™Mu
ijhp_kk ijblhlh\e_gby fh gh azZ\_jrblv
ij_"~_\j_f_ggh HiZzkghklv h'h]z
GzZkz"~dZ "ey ijblhlh\e_gby fhehqgghc
i_gu kbevgh gZ]j_\Z_Ilky ;_jbl_kv

ljb]hlh\e gb __ lhevdh azZ iezklfZkkh\mx qzklv gZkz~»

dhn_cguo gZ|b|dh\ ey iiblhlhle_gby fhehqgghc i_gu

fhehlh]h dhn_ ljb[hj “he _g [ulv ]hlh\ d jZ[hl_

>79ggZy iheghklvx zZ\IhfZlbg_kdZy Idt'nhI\_jklb_ gZkzZ~db "~ey ijblhlh\

fZrbgzZ wkij_kkh fh*_1 jZ[hlZIlv k fb_gby fhehqgghc i_ighklZ\blv

ehluf gh g_ jZkl\hjbfuf dhn_ ij_™"\Zjbl_evgh ih*h]j_Imx qZrdm
beb klzdzg

MdZazZzgimgdpby DURPD'RXEOHG6KRjWf_klIbl_ i_j_dexqZIGé&v

g_"hkimigzZz _keb "ey ijblhlh\e_ghlyjbahglZevgh_ iheh _gb_
dhn_ bkihevam_Iky fhehluc dhn_ l

<Z gh< _fdhklv "ey \h~u" _ ~
A"g_\gh aZeb\ZIlv k\_"mx \h"m < _
Ney \h~u ihklhyggh ~he gh [ulv
dhebqg_klI\h \h~u “hklZlhggh_ ey
lu ijb[hjZ

liblhlh\e gb_
Hidjulv \u\b'ghc hlk_d ey fhelthlygbl_ aZ gZkz~dm ~ey ijblhlh\e.
Ilhlh dhn_ gby fhehgghc i_galh[u hidjulv

AZkuizZlv g_ [he__ "\mo f_jguo_eljb[hj gZ]j_\Z_Iky Ba \uimkd
"_d fhehlh]l]h dhn_ [_a ©]hjdb2ghc Ijm[db gZkz~db ~ey ijb]hlh\e_
<gbfzgb G_ aZkuizlv g_fhehlu_gby fhehqgghc i_gdgubf_jgh kh

a_jgZ beb jzkl\hjbfuc dhn_ jhd k_dmg” [m~_l I_qv ]lhjyqZy \h"Z
AZdjulv \u”\b’ghc hlk_d ~ey fhelklZzgh\bl_ ijhp_kk gzZ~Z\b\ gZ gZ
Ihlh dhn_ kz~rdm ~ey ijblhlh\e_gby fhehqgghc

<u[_jbl_1lj_[m_fuc gZiblhd ih\ih gu
jZgb\Zy \_jogbc j_]meylhjev
dh “ey h~ghc gqZrdb
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|jb]h|h\e gb HiZzkghklv h'h]z
-. — FhehqggZy i_gZ beb I_ieh_ fhehdh \uo

fhehgghc i_gu b Ayl ba gZkZ~db ~ey ijb]hlh\e_gby fhel
| |eh]h fhehdZ ghc i_gu ih®” \ukhdbf *"Z\e_gb_f

- Hkl_j_]Zcl_kv hriZjb\Zgby [jualZfb

HiZzkghklv h'h]z fhehdz :ddmjZlgh hidjhcl_ gZkZ~dm
GZkz~dZ ey ijblhlh\e_gby fhehjbdhth\e_gby fhehqgghc i_@®u
i_gu kbevgh gZ]j_\Z_lky ;_jbljtkkdvZzkZcl_kv d \uimkdghd Ipm[d_

gZ “"jm]bo ex”_c

Ilhevdh az iezklfzkkh\mx qZklv@gZkztrdbeycl_
Ney ijblhlh\e_gby fhehqgghc i_gu
GZMNZ\bl_ gZ gZkzZz~dm "ey ijblhlh\e
Kh\_I Fh gh \gZgZe_ ]hlh\blv fhehgby fhehgghc i_gglh[u aZdjulv
gmx i_gm b azl_f \Zjblv dhn_ eb[h lhlh
\blv fhehgqgmx i_gm hl*_evgh b “heb\ZlIv
__\Vk\Zj_gguc dhn_ Kh\_I >ey ihemqg_gby fhehgghc i_gu
hilbfZevghlh dZq_kI\Z ij_~ihqglbl_evgt
ljb[hj “he _g [ulv ]hlh\ d jZ[hl_bkihevah\Zlv oheh”gh_ fhehdh k "bjgl
Ihf_klIbl_ ij_™\Zjbl_evgh ijhlklvx g_ f_g__
Imx gZrdm ih” \uimkdghc Ijm[dhc

F <Z'ghAZkhorb_ hklZldb fhehdZ keh"
<klZ\vl_ Ijm[dm ih~"Zgb Hh\ehdB m~Zeblv ihwlhfm kjZam “_ ihke_ &
_fdhklv "ey fhehdZz ihevah\zZgby gZzkz~dm "ey ijb]lhlh\e_g
I_j_f_kIbl_i_j_dexqZlGév fhehgghc i_gw_h[oh~bfhhfulv
iheh_gb_ ©L_ieh_ fhebdb? \ | _iehc \h~_ Z aZl_f ijhihehkdZlv ijb
©FhehqgZy i_gza ihfhsb ijh]jzftB™OOEIl OO-OE]

‘ Scesl kf  kij
I

—

GZ fbl_ dghidm

Dghidz azZfb]zblijb[hj

[m~A_1 gz]j_\Zlvky \ I_q_gb_ ijbf_j

gh k_dmg” Ilhke_ wlh]lh gZ “bkie__
hih[jzabBROIOxeHSDEX} OO—
lhlygbl_azZ gzZkz”~dm "ey ijblhlh\e_
gby fhehgghc i_galh[u hidjulv
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Moh” b ‘_Ag_\gZy "G_ fhel_ \ ihkm~hfh_qghc fZrbg_

- ke_"mxsb_ ~_IZejmurdzZ hlk_dZz
hqbkldz Ney 0jZg_gby djzZldhc bgkFjmdpbb
HiZzkghklv ihjz  _gby Ihdhf aZkehgdzZ ih~""hgz ~ey A& Ziih ev
I_j_~ hgbkldhc \ugvl_ \bedm ijb[hgZ\bd _ \u”\b ghc hlk_d ~ey fh

jha_Ildb ehlh]h dhn_J[ehd azZ\Zjb\Z®by

AZij_sZ_lky ih]ljm Zlv ijb[hj \ \h™Ke_"mxsb_ ~_1Zeb fh gh fulv \ ih
G_ bkihevah\zZlv iZjh\u_ hgbklblket*hfh_qghc fZrbg_ ih"*hg “ey dZ
i_ev ih®” mkljhcklI\hf jZaeb\Z dhn_

"1jhljbl_ dhjimk fy]l]dhc \eZ ghc Id _fdhklv "ey dhn_cgh& ]msb
gVvXx j_r_1dz ih~klz\dZ ih® mkljhcklI\hf
"AZij_sZ_lky bkihevah\Zgb_ ]jmjjhaeb\Z dhnG khojZgyxsZy Zjh
ldZgb beb gbklysbo kj_~kI\ fZl djurdzZ b f_jgZy eh dZ "ey
"HklZldb gzZdbib dhn_ fhehdZ bhghkdh]lh dhn_

I\hjz "ey m~"Ze_gby gZdbib m~Ziggtjlbl_ \gmlj_ggb_ ih\_joghklb ijb
kjZzam “_ Ih~ 1Zdbfb hklZIdZfb [finjjznl~_j ZI_eb ih~*hgh\ b \u”\b"
\hagbdZlv hqz]b dhjjhabb ghc hlk_d ey fhehlh]h dhn_
"1h~rZcl_ ih”""hg "ey dxikevf

dhklvx "ey dhn_cghcEmsh_"~ <Z ghlh~*hg ey dZi_ev ih® mkljhc
b gZjm m Kgbfbl_ azZkethgdm klI\hf jZaeb\Z dhk b _fdhklv ~ey
j_r_ldm ih~*klZ\@mHihjh gbl_ bdhn_cghc ]mEbg_h[oh”~bfh _~_
ihgbklbl_ ih~"hg ~"ey dZi_ev brgfdBhklhihjh gylv b gbklblv "ey ij_

Ney dhn_cghc Imsb "hi\jZs_gby ihy\le_gby ie_k_gb
"Bale_dbl_ \u”\b'ghc hlk_d ey fheh
Ihlh dhn_b ihgbklbl_ _]h MdZazZgRkeb ijb[hj gZoh”blky \ oh

/ eh~rghf khklhygbb [m2mqgb \dexqg_ggu
= ﬁ ihfhsvx k_I_\h]lh \udexqZl ey
eb[h _keb hg \udexqgZ_lky Z\IhfZlbq_
E> kdb ihke_ ijb]Jhih\e_gby dhn_ hiheZzZk
- \Zgb_ 1Zd"_ ijhbkoh”bl \ Z\IhfZlbq_
’ kdhfj “bf_ Bgzq_ ]h\hjy ij_~mkfh
r | li_gZ kZfhhgbkldZ kbkl_fu
| % !

<Z'gh?keb ijb[hj g_ bkihevah\Zeky
"Kgbfbl_ ihiez\hdb hqgbklvl_ _lhhelh_ \j_fy gZzZijbf_j \h \j_fy hlimk
\eZ 'ghc IdZgvx dz IszZl_evgh ijhfhcl_ _1h p_ebdhf
\dexqZy kbkl_fm ih~Zgb fhehdZ b [eh
azZ\Zjb\Zgby
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u

HagbkldZ kbkl fu ih~Zgh fhehdzlzZa[hjdZ kbkl_fu ih~"Zgb fhehdZ ~ey
?keb g_ \uihegblv hgbkldm kbkhgftukitb

"Zgqb fhehdZ ihke_ gZeb\Z fhehdZHIkh_"~bgbl_ \uimkdgmxFljrh[dm
q_j_a g_dhlhjh__\j fy gZ “bkie__iihjh\h]h djZzgZ jbk K

\blky khh[s_BMOOEODO-OE] Hgbklbl_ ~_1Zeb ih hl*_evghklb ijb
Sceslin ihfhsb jzkI\hjzZ fhxs_]h kj_"klI\Z
Kbkl_fm ih~"Zgb fhehdZ hqbsZlv itbkéy]dhc s_Idb 1jb g_h[oh”~bfhklb
dZ ~"h]lh bkihevah\Zgby >ey \uiheidh]pbgbl_" 1Zeb \ |_ieuc jZkl\hj
hgbkldb hklzZ\vl_ i_j dex@2Zl_ev 