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%HKRYRWIIHNWLYRPVWI QS D & WH VDD O ODQJMLUNVRPKHG
RSOHGHD\W  I\GHQU°Q RIFVW L YRIBORPNRVW QL QRIMWMX PR XUFHNU"Y
RSIDYHJKYHUYVPLQLVWHHOQOKWDREYLWLUNVRPKHGHNEGMEBIU®Q
RPVWLERQQRUHPH\G/ WNH OVIE H U HRWU U H W'GILUE IP D Q JWH NDRIB | Vo J H
R JLG H WNADHW DNOLRIJMIQ "UPH $18 JU°RPVWL OQ Q BGPL J L VORVGIL QKM B U
G LJL\VWWDNOHR O FEJH.GINWWRPD ° | W H VMO@FFHOHUDW ENVRPK HERQY H
RPVWLOOLQJ

~GDHQKXUWNLW H®EHHW QL QJWOIDMEL@NDHE] U D VL BQHRHEGLILWDO

VWUDW BHQEREEFRPWWLOB@EXOLIJKREP RIPHOOHP WWRBNWR P KAH.G®H
DWQQRYRUWULBEODQUILIWHGCDWRPIDY EHUHG\JWGYLNRUGLILWDC
WUDQVIRUPPDWLEID 09 HWW\UNHINRQN XU UH QFEHEH & Q BVHGQP H U H
KROGEDU IUHPWLG
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'"HUH W WRS&YRIWH QW IRDEDIY UHLIDW QWHJIUH
HOOX® LNGHIJLWOO/MHLQYVYHRWPIUHPPHU
GHQU°QHRPWLOOE®GHRUVRUUHWQRQJH
YRUIOWDQHWQGREEHRRPWL O GIUQH ® W

EOLYHHQ VWUDWHQLENXHQIGHGL PDQJH

LQGXVWULHU

JRUVNQYQVHMW LUNVRPKIBEKH HGWDJF
JUQ@RHGLIJLWODWL NWURSEGYNRQRPLVN
VEYH@RP NOLPDP VVLRUBGH®&H UXQGH
RPNRVWQLQJVEHVESD PHBWHUIHNWLY L
% R FNHWW O 'REEHGRW W LOXOUGB W
RIVP XOLURMB09 HDW HDJHUH WL BHEUH
PDUNHGV QG UKQUB MHDWYLNUWHD QJYDU
PRGVWDQGVG\JWRYIKBGRU IUHPWLGL
XVLNNHUKEGHRBPIDWWHQWGBABRYJLYQL
HQHUJLNULVHU RJ LNNH PLQGVW UH

YRU609 HUSBGXNWLRQVLQN®XY MW MWDHDNMQ R ORRPHR7$—RJGDWDDQDO
HITHNWL®ULHRKMG G X FPHIIHBE JHUV 5HVVRXUFHEHWOGHM K HGBJ DN V L
NDQKHUWHGHSURGXNWLFRUHEQYRI HPLVVLRRIHRUEHGWIHJNVRPKHGH
RPG°PPHRINRQNXUUHQFHNQMI@H WEIWL YHID R Y DRIISEQ HMAHP XOLJKH G |
*HLVVGRHUIHU HW DO

~GHWDQOGBBIYM N V H P SIOYRAH G R E E HFOPWAV L © O QBIUW H WL U N X OYDHIE MHHW
DIGLJIHSDO W | RUMEB NH EDFN UV WRIUHBIX N WIRRGI US UR G XINWWDR RRG H O
IRUEHGAHMXGH®QHPVLIWILIRHEHQ QJVINHQPOEFO BORFNFWBINGDROF
$KPHG HW DO

(QHUJLVHN@RLUHNYUOLRUGBOHOHNWUMNMPYNWOMHUI RI KHWDQ/PDUWF
QHWY UNVWHRQRIOR NBHUMPIRUEHGUHITHNWLYH®YE MR @S W L P HIL Q
IRUEWRILQWHIUURIYHGYDUNQGB®RB/RRIYLQE- GUHWEMHRBEGUXJWY O
D WIXW HQJMHG H W R@HAQL QLB HW Y "U N V E H OVCBL\VB @ BB V S H K'Y RGNV
UHGXFHUH (9 HUV &2 DIWU\N L EUXJVIDVHQ 3DUGKDVDUDGKL H\

*UOQ@RJIGLJLR\PD @ L QOLQBHIG R 1 N NHE HXQG IR U G UDQGHIWL U N V R P KIHBG M/ U F
EHJU QVHERAUKRWIBERQRPLUNMNVRXPHIWHV N HGIVMRXRFADQJIJOHQG
HNVSHUBBIGWE GHMRPPHUB UHG\JXMGYLNRISEEG HBLIJLVBROHQHOHZL W]
+DQVHOQ '"HW WNHD W D O@RYIL VIHD H W V H P SIQJHDUL GIW U V N H @ O D DHF KKHYWR U
YLUNVRPKHGHU DUEHMGHU WY UIDJOLJW PHG o o




'DQVNHUNVRP KWGMWMW GR U VQ HH
W\SHUDPDUEHRBG& EO DWHNQRO
OHYHUDQGUEEULYHEHWHG\JWLJIK
HNVSHBRWMHQ WRILIIHQ L V DRWLYRRIUHGIL
GHQIU°QQRPVWLORIMWHMD LERHQG
NRPSOHNMRUGUNVRFEHWGMD Q°VHV,
LI"OOHVVINDED QGUEDPWLUGU " YHU
E"UHG\JMWQQRW LIRG E H WIB0QR JH Q
YLOWDV NDEBHOQRSO\WQXQ@URUGULQ
NU"YHWHGDWULERMXOLJKHGHGBE
GREEHOWRPVWLOOINDQ GDQVN
YLUNVRPKSBWUW L RQHIUHJR Q\R U
LOQQRYDWLEQUHG\JWGNQNQU HQ
YHUGKQRNUDYHQEHJIJBHOHOLYH
VW D GAW W WHH® VE U X JGIL I LWBRQR O
VRPO°IWHVWDQWLUNVRRKHGGHW
Q°GYHQAIQY®EW IDOW D JHQ IRUPHUHGH
EHVOXW QLRQR BILLN NH. Q G N VQ GDH
PXOLJKHGHUIWN \ Q WIRVX VLN RHG HW
NDQUHPPE UHG\JIWQQR Y D \\WRRS D
NRPPLVVLRQHOQ

—~G HWNHW D OIRJIN S U D N WQ B NLL B

IR UV N HPIDVHWDR UV N HBWWRRIKHIH U

L OO XV WKNRIHGIDOH WHLUNV R P KHIG H U

JSHW VDPPHQRP DW XQGHUV°JH

HNVSHULP HRQIWMNDEMH HO°VQLQNHO
GHQGREEHBWWWLOQVYMNVHPSOHU
LQVSLURIYHVKEQGJULEHINMVMHPSOHU
XAWLNOLQJ
WUDQVIRUPDWLRQHU






f RO SQ FI HM HEENRHWEQ AR
RKEHVW®UEHQRYHBRWDYRPE " UHG\JWLRESHE FINOLPDGRN X P HIQ

NXQGRIP\QGAKHGRHUUNVRBKRD QJO HGEGHIHNWIMWWMROLPDGDWDL
RJ DQDO\WH KYLONHW JMRUGH UDSSRUWHULQJ XGIRUGUHG(

IHOWQYHQRY WHN@®RQRIADWDDQDO\VHSQORRHEIRKEHDIPLQG
UHVVRXUFH IR WHEHGXAHAHIHVOLPDSS8Y L RN QDQIQ B RN XP HQ WsH
6DPDUEHRHELWLWDO/HDG P H GORPPHMWHOI7 UH QR J YLIRY\WR GRAD
IRU DW VNDEH HQ GLJLWDO 0°VQLQJ GHU NDQ LQWHJUHUHVY

[ D EHEENRHWEQ MARKI RSTAD | MW

~SUMHNWVDVWGM®KEDUWQNNQW VWUINWHW G H U H X GOAHD OHW. Q RHJW
IRUEHGWUOL. MDAMGDLQGVIRBODQDOWIHU QVWIMQHQHOSW RFHHQHQNHO
SURGXNWOLQMH

SDUWQKODOB YIIOWMWH NQDVSH°Y QLRIHWWND VD PY®HOOBRUHRUVNHOC
VI\VWHPHU RJ ODYHW NRQNUHWH WLOSDVQLQJHU GHU XQGHUVW
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3URMHXMMIN U°@RJIGLJLRMONLOOKMERIP ELQ HHU HWAL Y @G HRU°GHYDUH
SURGXNWLRQ VRP KRV .RKEHUJ

e ~R7 VHQVREHWURDLWGVWWRHG —R7 VHQVRDKQUQGVDPIGILPDGDW
RPNRVWQLQJVHIITHNWLYW XGHQ DW NRPSURPLWWHUH GDWDYD

e %HVOXWQLQJVVRPEQQOWLRQHR7/RI GIDM QD OIVMHEHGUHY GV LIW
UHVVRXUFH | RRIENURG VMU WHIBR GUKYLORK®/L I UHNWIQMHVWHUL G
EHVOXWQLQJHU LIW RSWLPHULQJ RJ HPLVVLRQVUHGXNWLRQ

e —7 VWUDMWMRIYHURYHN ODQGVRUSRMW Q\@LHE@WD I @RQWQUH XOLJ
KHGHU IRU SU'FLVH NOLPDEHUHJQLQJHU RJ NOLPDGDWD WLO

SHVXOWDWHUQWHWKEHUJIQVSLUDWORWRNXVHYHIUHPWLEFWUDWHJIL
LQGVDWVRBWGSBRHGLILWD ORHPUVYLRQVUH®BXROWURQGORDBESGDJIH\
Q\HPXOLIJKHEBDW QWHJGHWUHWHN QR ORIVILHGHUH X8 M RVEH O ° VRIIGDMA
SODWIRUPH PHQV &RPELQH KDU °JHW NHQGVNDEHW WLO -7 ODC

*MKYV 3ZIVEPMO SZIV TVSHYOXPMRNI QIH YHZEPKX TVSGIWTYROX XMP XIWX EJ TVSXSP%WRMRKI

7EQEVFI NH XIS\ X W

.RKEHUWHTUHQGORJI&RP E L QRHUW V" WIMPHDW E HIMIGMH' Y JHUGIQRYDWLRQV
PHGVW°WWH JLW D ORKHDHE QR ORJRWN DEXMAMND W & LNOW RQFHGMN D Q
VNDOHRIHM SOHPHQW HRKHEW U RWUJDQLV DRUDRVMU HPPIG LJL WRIQK °Q Q H
PSOV "WQLGINYLO UISESRWHQWURPNRW W Q L § HGUH3 HJ L VOPVGIL ¥ DHPW
DW XGYLGH NRQFHSWHW WLO DOOH SURGXNWLRQVOLQMHU

QV R UWLLGNWNHX QR N X VIS MRORIGJDSSRUWHQR DS 8§D W G Y L VO OR U H

WHJIGHUMWHNY RORDMWMHD O L WAHHHIHGXFHYRWWQBEAWHORHWEBUHNW
U ESGH NOLPD RJ IRUUHWQLQJ
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'"HW OJHWHRHOHME E ILOIHQP D BRNP D Q JHO E L ORISIGHMHE LR U G UL @ KR O G
W D@ D GH{ U BVO B 81 D UW6GDW L /WIS Q G HR O G QR QK U VRVL J HNQUWEIHY B § G H
VDPIXQUXQGRILY O X W E UX RHIUKHRADDEID H Y HHU IHH N VIQYHHU J L O ° VRH.GR LIDIG V W
PXOQHJIJDWQYPDSSYLYQ®HRO G VGIHW W RSIRW H Q DLV OGI EH G U DVIDWY
VLNMEE HG X8 Q\ W WHHOO/GIH RVIX 8 @ H UV WECRHWMHVVR X UFHE SO DG RWQ J
DGI"UG EODQGW HOELOHMHUH

2] 1 BRNARI VWOV M W

3§EDJJUXRIE QU X Q WIHIV H DRIAFFNKU LEQUIX J IB@H O E LBGIHBYH LS U R M HXNGWHL\NAORH
NRQFHSWHU







3LRMNMAKDU @I XQGEDP HOMAMRU KYRUEDQ * @GV H. RP P XQH NDQ DUEHEH YIGHH
P HGJWY QRP W) S§ MRP L8GHME GHNEQHUHY IQMIHHAGHD! YRUIHV GDIQIHGULW
RJ IADW M\H XGYINIQJ

7KRP DV/ HRKH
"LILWDOLVHULQJVFKHI *ODGVD[H .RPPXQHb

-8 JSVFWKI XKI R RO W

*MGVD[ H. RP P XQHKDUE"™ WHG\ JWIKHG K° M58 GDIVRUGHOHQ E@QGWDQGHW." LI Ma@/HUQI VDI GHIR
—\DP DIEH@®H P HG  6VHS— RJ 7HNORMRI N -QWIMXVWL JW NRP P XQHQ DWHGXFHH NIP DDIW
RP BGHW

3URMNMW IRNXVHLHGH S8 DW IRWD QIH 3& HOHV GVHWG  GD D NIP DEHDMQLQIHQ
SIRGXNMRQHQ  &ILFX@U &RP SXWQJ RJ HUDK' QILJ DI NOMYNH (P DMUDBU %DXU HWDO
* @GVD[H . RP P XQH N’ EHU«Q WSH WBQGDUG 3& WOGH |GMM EUKIHH KYIOHAI DY DQBIGAQ) WOV
DUEHVGH P HG JHQEWKJ  UHSDUDWRQHU YHGD HKRE RJ IQWQVMYHUQ] DI EUKIHQ | RUHNMMMUHQGH SFHU

6WS~ EIGRI P HG SHYSHWYHU RP  NIP DEHDWRIQJ RYHU 3& HQV \WRWB GIYHMG VDP WIR
I XQNMWRODOMMEHKRY IRUSFHUOQH  9HG DARYHUYHW GIWH NXQQH* @GV H. RP P XQH EHGUH YXUGHWH

KHGHUOH | RUHNVMLD JHQELXJ
b

1 SH B VSK ZT \O¥M VYHZNIP W

~VDPDUEHMGHWHED GVDRIPPXQH6WHSRI7HN QR O RINE OB WO J H QT
XGYLNOHW




" \DP DIEHGHWP HG * @GO H . RPP XCH \HU M YUWKHGHD DI DWYL \RP  SUYDW
YILNVRP KHG W\ GHU HQ ®\VQIQ) GHU J° U GHAGQHP WIRU R THQ@IH LOWBQVHU DAVKS QGMH

GHH/7 QGNP EE UH3 JWW LRYHHQMMP P HOHP HGJ™ @HQGH (8 UHIGU 6. ” DIVEGUR]

DP EMRQHJRP DWUHP P HHQ JU Q DUHQED ' HAMHUV  UDJVWIWWGED GHAHDBLY S§0 JIHU
NRP P XQHQDWDIV W EHAGHDIH UHMARXUFHULIR(P DI WG R] © NRQRP LWIP SBP HOMIQ)
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1 SMEAGR ISVAXOYH V-8

— *@GVDH .RPPXQH HU IGH WORJ WD
SURFHWP RGH®IQ DMIHGH EGYHW IP SGP HQ
WLHAWRP HQ GHODI SLRMINWAW. RP P XQHQ KDU
LOMI UHHW [QMDWYHUIOH L GHUHV - SLIRFHWHU
KYIOHW KDU 1° UV WD HQ YIGHHXGYINIJ DI

YXUGHUQIVP RGHDIQ WOGHHV 7 VXSSRUV' HU
HUHW UDJWRNXV S§ DAVNDEH LOAMVIP HQWRJ
P RAYDARQ WO ALNXO U 7 YHG DW DQYHQGH
QXGJIQI RJ YIVXDOMHH NIP DEHVSDUHOHU IRU

P HGDUEHGHOH

6WIS7 DUEHGHU KHB! WGHQ G\ QDP N P HG
GHH VHYIFHV IRU DWW IP°GH\RP P H GHQ
RITHQ@H VHNRY/ EHKRY RJ GH (8 NDY \RP
NRP P HUGEHQGH WIS K§QGWUHU@H P\ F®!
P DQDUHP HQWIRU IGH NRP P XQHU L GDJ  RJ
P UINHU HWWWHQGH EHKRY IRU GD®J S§
RP LlBGHWRUE™ HG\ JW) 7

J)LIXU (W RYHUEOLN RYHU IDVHUQH L "7 XGVW\UHWYV (



70F VITH OEZSQ QMOYF M F] KKI Q BEX WP V

(8 WDNVRRRPL% FHUWLILMNUUSKKD Y MY ®IEVIHPDWH RUBO
GDWDGHPWOWIJ°UH@IHQWHJINRBERQH QUBHNIV L VW HEA Q GOILIG)
NRQVW U X M@ GREDDGHPVLBQ D Q Y HRIMBMHU VRE HHUNW R YO D V XRIB W
GDWDGHOSISWY WDV " UGLN KIEGBHVY USURFHVYRBW X Q QH REW L O
NUDYHQRUDWUHPP BHQDHYG HOQIHQ L QNBI'Y HVQN RR U G L Q KDIGHABGA\U
L QY R O YESGHIW U D W HEH WL Q J V WRDJXHEU HU H QDGHHED WL P SO H P H QGBWHI W H
G\JWLJH SUDNVLVVHU JHQQHP KHOH Y UGLN"GHQ

ORH W¥KI RV BEJR] THEXIS\VQ VIDWRVRK

%DVHUHW S8 NYDOLWDWLY EUDQFKHIHHGEDFN EOHY I°OJHQGH

3 UR M HWNLRWYRUWHK Y R U GIDQ QW * RNEDDEJ @V D P D U E HAVHGEW J H E U D QIFRKUH |
DW PRGWDJH PHUH RJ EHGUH NYDOLWHW JODV




3THD | WRK EJ HUNVEPTAEXIS\Q

6DLQW *RERNXYHIBDWR SWLPEH@LJLVEDOM IIRRUPWJIHE UXJHUYRUBPUH
SODWIRBAHEQWXE/RW LVWIUNB®LGRUGE N X P HQWDIWQ RRD GRIW B U
LQGOHAMPRIIGD QGSHREXQVRIPISRWHQWLBGIOIR WGHROWRPKXGIHRY VN
RIJVEDPDUEHMGVP X8 DMRUEHB HWVRXUFH X G DR W WHOQ/EHXIVIODV
SURGXNWLRQHQ

.OHDQDPDUEHMWGWHG6DLQ
*REDLRP DW LG H U H X G ¥IGBIOH
WDSBDWIPHIRNXYSEUXJIH

EHKRYRJ WHNQRORIWRYD
9LUNVRPKHBUWEHUHGHB W L
O°VQLQURIRPDWHULDUBEBDEI
KHGVV\VWRUBPKW O\VHY WRW
VHSRWHQWLWAQHQHOGHW IR
KRVDQGUBHYHUDQGIUHQD
YHQGHOLJH PDWHULDOHU
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%DFKIRUNHD BRSO HMWHNLGHQ DHWQVNH BN X Q GWDPYW R NVHQRHWILYQLQJ
NUDRPDWXQ @HRNXPHQMNG®IWUD S § Y L UN@LHUWBWR G X RWHHU Y LEDIR/W LSS
OHYHV HW LOQWHUQW EHKRY IRU DW UHGXFHUH ORJLVWLVNH XGI

7LOVDPXMQUGLVVBINWRHMIGIDQJIVSKIX®BYLNOLHIGLJI L DM LK M D
RSWLPBUHIVDHQ VW HRDWERNXPHQWHUWH HROGQHIRQEUXJIJVED @NE G
SURGXFHUHW DUEHMGVW°MVY NOLPDEHODVWQLQJ L 6FRSH

. MV YHZNIINAK BJ + | RFWKWERQ R




JLIXRUWO"JQLQJ DI *HQEUXJVEDQNHQV ORRS

" NOYF M PWRVRKI VVWEPYRH WS VWHNAIVERX

&OLPDQRJIKRIGHWUIB UWYV PWMWBCHAJ HIR N XS8L QW H J UDIBH RIQI (RUIGR N X P

W DWR R LPRIPLOM®S § YIHIUNIHGQ J L VOD OB L QG HWL O E RIN G Y L \VDIE® U
NXQGHU

%DFKHRUNHD W DOGY LGHE U XJVED QNDIRP | DWQ HNH G RUIR UWNRDME H
GLJLWD O L YHEHHWHRF H VKWHLOXNPIGWH U V VEHAUWM MAUWID W HRIN XSVBE U H G\ J
KHG RJ FLUNXO"U °NRQRPL



















