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i =DVDG\ RIJpOQH

5HIJXODPLQ RERZLC]XMH ZV]\VW NLHPRWRBEN\FNRRIFOMBRMFK QD WHUHQL

5HIJXODPLQ GRVWUSQ\ MHVW Z URBRSMMWI]MEIGHNOW X R FLLRUD] QD
ZZ2Z WDZHUQDYLWR SO

2ELHNW ZLDGF]\ XV XJL ]JJRGQLHPJH VZRLP VWDQGDUG

6SUDZ\ QLHXUHJXORZDQH Z QLQLHYW RPDEHI WL SUAHTZ 5SHFHSFMU H:
GRW\F]J]CF\FK MDNR FL XV XJ SURXBMFRSFML]J DV]DQLH

2ELHNW PD RERZLC]JHN ]DSHZQLE
D EH]SLHF]H VWZR SRE\WX Z W\P |BFKRI®PWQRBIFX W R M R PRLLX
E SURIHVMRQDOQC L XSU]JHMPC REV XJU

2ELHNW ]DVWU]HJD VRELH PR>OLMNXWXBFXKIZEKKCWERRUZLEKZVDSDUWDP H QLA
ORVRZHJR XGRVWUSQLHQLD ORNDOXEDBNKQQRGR *R FISDGNPRZD XOHJD
D 2ELHNW ]J]ZUDFD *R FLRZL ZS DFRQ\ |DGDWHN

2VRE\ QLHSH QROHWQLH PRJC |RNRZEDDPHRYKREZDGRURMVMOC D LFK SRE
MHVW Z\ CF]QLH SRG RSLHNC GRURV \FK

.RPSOHNV QLH RGSRZLDGD ]D ]GAR Bl HHIF E I$SS]IRAVAYIBD ZLMVMR Q\FK EH] RSLH

1D RSLHNXQDFK G]LHFL VSRF]\ZDDR\GERALGIGDHLIMOD\R JEB®]RQH SU]JH] QL

1D >\FJHQLH *R FLD 2ELHNW ZLRGKJILQEREBBSDMEBGHHQD XG]LHODRKLX
] SRE\WHP ECG< SRGUu>C

- 2ELHNFLH Z JRG]JLQDFK FL\WBPRZREPIMHZ\ CF]JHQLHP LPSUH] R
SUJH] .RPSOHNV =DFKRZDQLH RVMPEXNRAEAVWWIWM CFLAKSRXVQQR ]DN pFLEK
*R FL 8FLC>OLZH ]DN pFHQLD VSREK MY HBSFOMH>\RIBSIDHRPY 7DZHUQD 9L
NRQWDNWRZ\P NDQD

OLHMVFD SRVWRMRZH ]QDMGXMEZEHOQBVWHUJHSORBH2ELHNW X

'R G\VSR]\FML *R FL QD WHUHQHN\. RRSHRIBSVXWNQH AfWUHI\ SDUNLKUQ
9LWR VWUHID SDUNRZDQLD SU]JHGQSHBHBHFM EXREIGHNWMR $SDWNEDPHQW
SRG 'UHZQLDQ\P 'RPNLHP .RPSOHNV RORMU@®REBISRWRIQGLHDO® QR FL ] W\WX
OXE XVINRG]JHQLD SRMD]GX ECG< SFMMHIRX *@RDEOLHD>CFHJR GR

2ELHNW QLH SRQRVL RGSRZLHGJLB GXXE KW]WDDXM]NSFRMB]GX RUD] W]HF]

30DF |DEDZ GOD G]LHFL SRQLHGIR NER\M\SVUDKIIIDEIRCF]QLH SRG RSLH

5R]SDODQLH JULOOD QD WHUHQGILMHRWSDHQNXQIGRIZRORQPVFDFK GR W
] IDFKRZDQLHP V]F]JHJpPOQHM RVWURZQRUFHFIRASKR]>BWRASAK 1 .RQLHF]Q
UHJHUZDFML Z SUJ\SDGNX FKUFL VNRUFWIW RQLD JH VMWUMHD\]ORNDQL]RRB(Q

*R E R ZLDGF]D >H QLH MHVW]RRN&OHHOHAR RKFPURIEILX DUW N N

*R E ]JRERZLC]XMH VLU GR SUJHVWMUWHAMMD WX JDDGVBEHHHQLH .RPSOH
EH]SLHF]H VWZD RVUE SRIRVWDMCF\FK SRG MHJR RSLHNC

i 'RED KRWHORZD

VH]IRQLH Z\WVRNLP PDMD YL.ODEPREDGRNRMBD RNUHV Z\QRV]C
GRE\
'RED WUZD RG JRG]LQ\ GR JRSQHIR GQL®DVW

=DWU]J\PDQLH SRNRMX EH] X]JRA®CHQQDH] REVEXX]ISRWUDNWRZDQH M

=\F]JHQLH SU]JHG X>HQLD SRE\WX SRDIEDMRMUMW]AVEDFML EUG]LH XZ
GRVWUSQR FL SRNRL SRG ZDUXQNBMPIHDRY]HOGHBHSBNILHGR JRG]LQX

1D ZQLRVHN RVRE\ Z\QDMPXMCFHM 8 RMEMG RENRPIHMHRRRZD DD GRGDWNR Z
SR X]JRGQLHQLX ] 5HFHSFMC L Z UQLHF NMRQXHEG RGO WINBRHM RS DW\D JDW
MHVW ]JJRGD 5HFHSFML RUD] GRGDWHERRD RD/VRER PXPHCGRX®QR Z\FK

. SU]\SDGNX RSU<QLHQLD SU]\MD]BXR EC\GX]GR]HROEBMMY QLH JZUDFD
]D XWUDFRQH ZLDGF]HQLD

FHOX Z\WVWDZLHQLD IDNWXU\ 9$TGBQRW. BRRIBRBRQLISU]HG GQLHPRC

VNUPFLE F]DV RF]JHNLZDQLD QD Z\WVWDZLHQLH IDNWXU\




i S5H]JHUZDFMD
5H]HUZDFML SRNRL Z .RPSOHNV 7D2MR PR $SD WBRDIRMOWE\]D SR UHGQLF
QXPHUX WHOHIRQX
LQIR#WDZHUQDYLWR SO
SRUWDOX QRFRZDQLH
VWURQ\ LOWHUQHWRZHM ZZZ NRPSOHNVWDZHUQDYLWR SO
SRUWDOX %RRNLQJ
3RWZLHUG]HQLH WHOHIRQLF]QH OMXE/ WDWORIR] UBIFHURZ DAMZDUFLHP XP
*R FLD ] RELHNWHP 7DZHUQD $SDUWBRHFHRNJ\HIQW®A\B ZDYDIEHMV]\P 5HJX
=DGDWHN Z\QRVL RG FD HMHNDRW\|RVSREWYIRGQARQ\ Z LQQHM Z\VR

i $QXORZDQLH SRE\WX

%H] NRV]WRZHJR DQXORZDQLD SRP\WX. ZRYGB MG BIQRQDUE HG SODQRZDQ
GR 2ELHNWX

. SUJ\SDGNX DQXORZDQLD SRE\WMPBUGHG UR]SRFQUFLHP SRE\WX 2ELH
ZS DFRQHJR ]DGDWNX

. SUJ\SDGNX DQXORZDQLD Z WHUPGQLHSN]IHGVSPBQ@R2ZDQ\P SU]\MD]GG R
ZS DFRQ\ |[DGDWHN SU]JHSDGD Z FX RIFZAHQOD ]| $ED R WID-PNAD W X 9L WR

~VWQLHMH PR>0OLZR E SU]JHVX@EHFX W WD\ P]IDEO RIKOSHRI XX JJRGQLHQLX
L RWU]\PDQLX |DWZLHUG]JHQLD SU]JHQLHVLHQLD UH]J]HUZDFML

i OHOGXQHN
SBRGVWDZC |DPHOGRZDQLD MHVW RNQVWXQMWRZDDPRIR. GRN&MUFLHP
2GS DWQR E ]D SRE\W QDOH>\ XWGBKIXNDRZDE Z GQLX PHO
: SUJ\SDGNX VNUUFHQLD SRE\WX7QIZH J QD HSDEULWMDRMHKQW\ 9LWR QLH ]Z
SREUDQHM ]D FD \ SRE\W
2EV XJD PR>H RGPuZLE SU]\MUFSRGR]BVDS RVSH) [HIGYHHIR SRE\WX UBPLQ H
Z\U]CG]L V]INRG\ QD PLHQLX RELHNWXWRPE®EOHBINN FDZEBXBEDPDN pFL SRE\

i =DVDG\ NRUJ]\VWDQLD ] 2ELHNWX

*R E ][RERZLC]XMH VLU GR HNVISOGBRBWWAMK BLRFNA@WX IQRUVHUHQLHR2ELH
SUJH]QDF]HQLHP QLHXVXZDQLD | DAIHNVID® H MWW 2 MHFXRNROSRVD>HQLD

*R E QLH PR>H SUJHND]\ZDE SRNRMX RVRERP WU]JHFLP

*R E ]RERZLC]XMH VLU GR QLHRVYMUENSDJHP\ZIDIM QEFAE\] QLP Z DS D UQDG
WU NWpUD JRVWD D RNUH ORQDSSR\GIDPNOUZ-REDZDXML SAUNESDGNX QDUXV
REV XJD XSUDZQLRQD MHVW GR SR]DUSRE\WQFOVREAQHN RS MW R QH M

. SRNRMDFK L ZHZQCWU] EXG\QN Y R ERYDRC BXOMOHH G DDNWYWRQLX =DRQLH
]JDND]X REV XJD PD SUDZR REFLC>\E *R FLD NZRWC ]

2ELHNW QLH SRQRVL RGSRZLHGE]XPNRG QDD XWHBPWZ @DHVLRQ\RL SU]
3R]JRVWDZLRQH UJHF]\ ][RVWDMC SU]JHFKRZDQAD SBRHX R NUIHVWHJIR WHUPL
JRVWDQC SUJHND]DQH QD FHOH FHDDFWMDW\ZQH OXE GR XW\O

*R E MHVW JRERZLC]DQ\ GR VSUDDI QY ZQXQZVS BUD>HQLD SRNRMX G
SRZLDGRPLHQLD 5HFHSFML Z SU]\SIDF&KMR @ PMZHN E G THNQULZD OKIENX VN R G [ H
]JDVWU]H>H R]QDF]D >H *R E QLH P DFRDGR\WWORXWZ MBDNLP JQDMG XM H

*R E RUD] SRIRVWDOL PLHV]ND FLBBQRVHPBWSRZDWW®|C |D XVINRG]HQ
SUJHGPLRWMZ Z\SRVD>HQLD ] MHJR IZH@)\DONCE \WEKUE JR RGZ

*R E PD RERZLC]JHN QLH]Z RF]QLHU RZZDWGREPEEHREX XYWHUHN OXE Z\U]
Z SRNRMX

2ELHNW ]DVWU]HJD VRELH SUDZR]ORZRHEIGGRBELWDNRG\L NWpUH X MBI2RQ
Z\MH<G]LH

3R VWZLHUG]HQLX ]DLVWQLD HMB]RRGS URWRINQULHE USRF\ SRGVWPEZI

. SUI\SDGNX QDUXV]HQLD SRVWDRRZ\M CHHIRKORD PDGERKHIR FKXOLJD
]DVDG REV XJD PR>H RGPUZLE ZLDHs FNMQUD YWHXJDRMRED 2VRED WDND
GR QLH]Z RF]QHJR ]DVWRVRZDQLD VLU GR >CGD REV XJL




*R E MHVW ]JRERZLC]DQ\ ND>GRUITRR{ZR PDEH]'SSIHGENE MHJR RSXV]F]HIQH
WDUDVPZ RUD] GU]ZL ZHM FLRZ\FELOP|NOXFG INUWDHPQQC

3UJHGPLRW\ RVRELVWHJR X>\WNXRSRIRVENIEAL RGH \S D] QD ZVND]B DN
. SU]\SDGNX EUDNX G\VSR]\FML Z\>HN RAWR LHIA. R GH |SIBKRZ\ZDQH SU]JH] ®
WHJR F]DVX EUGC [XW\OL]RZDQH OXH G R FH]RMFORGH QD FH

i =DVDG\ GRW\F]JCFH SRE\WX JZLHU]CW QD WHUHQLH 2E

2ELHNW SU]J\MPXMH *R FL ]JH ]ZLHUNYWP AL RRRHFIK Q

*R FLH PXV]C SRVLDGDE Z DVQHCSRV2 DIOHMX@REZLZ LML RGSRZLHG]ILBPQ
]ZLHU]JU FLV]\ QD WHUHQLH 2ELIBRWRMXQLGQNPN* R FFDLQRLPH V.

=D ZV]\WWNLH V]NRG\ Z\U]CG]RQRZIBIGL QBR[| RBWMHULDOQC SRQRBU
LQQ\FK JR FL QD ]DN PFDQLH VSRNRMEGRE\RSAU]|PPHOUDZSRNRM X

1DOH>\ |DEUDE ]H VREC NVLC>HF]NIUMX R DINDWKP®QEDZSLVHP R V]F]H!
Z FLHNOL<QLH L NDJDQLHF

2SLHNXQRZLH SVpzZ SURV]JHQL VC HRUZCW BRDIE MWYUHJZLEELHNW X RUB] AR
SRJRVWDZLRQ\FK SUJH] ]ZLHU]U QDXWHEUHGAMWXL Z RWRF]HQ

3LHV QD WHUHQLH FD HJR .RPS ®HMNRGRY WIUBRWROPXVWVIBR]RVWDZDE QI

2SLHNXQRZLH NRWPZ PXV]C SRVLDSIIEVRIIIWPQGC NXZHWU ]

i ORQLWRULQJ

.RPSOHNV 7DZHUQD 9LWR SU]\FX0®Q 6 WRE MK\\WW\ MHBWNVOPRQLWRULQSKNE K
REV]DUDFK

%XG\QHN UHVWDXUDFML

:LDWD JULOORZD

%XG\QHN *DZU\

2EV]DU 1DPLRWX V X>CFHJR MDNRuZ\SR>\F]DOQLD URZH

%XG\QNL $SDUWDPHQWUZ

2EV]DU NRVWNL L SDUNLQJuZ

3UJ\WVWD ZRGQD

i 2 ZLDGF]JHQLH 52'2
: ]JZLC]NX ] PHOGXQNLHP Z RELHNPHIQWD2HW®DZ$SDYMWPD]IJRGU QD

SUJHWZDU]DQLH PRLFK GDQ\FK RVRERZXPK X QDG BRKWRIGHHEQRID HZHQWXD O (
] DUW XV W OLW D E F GPHRWRUMNURSIOUD NBICHI®RDL 5DG\ 8(ZLHWQ L]

U Z VSUDZLH RFKURQ\ RVUE IL]\ S]|Q\FW ZD)FZ|IDEIJNKP GDQ\FK RVRERZ\FK
VZRERGQHJR SU]JHS \ZX WDNLFK GDQ\RKW\WUZD] XFK{YOHQLD G

2 ZLDGF]DP L> SU]\MPXMU GR ZLDGRPR FL >H

D DGPLQLVWUDWRUHP PRLFK GDQ\RIKQ B V RS2 W RHHYW/\ PD R K& DR
SURZDG]RQ\ SU]JH] 9 6-6 —]DEHOD =\WNRZLF] V.®DXGLD
E PRMH GDQH RVRERZH EUGC SUJHWHOX |POGIGZXQNH QLERFKRG]HQLD HZ
]ZLC]DQ\FK ] |[DZDUWC XPRZC SU]JH]QRNUHNVQLWRE XECN]JEUGQH GR FHOuZ
SUJHWZDU]DQH OQDVWUSQLH JRVWDRERDLYFVYRFNP] SRI®Q HHP
F SRGDQLH GDQ\FK MHVW GREURZPOIAK PRESRODIOHND RIGIRZ UNZQR]QDF
Z\QDMUFLD SRNRMX
G SUJ\V XJXMH PL XSUDZQLHQLH GRWWDOXF& RWNHPRL>O®FZRR E LFK SKRGIUD
RJUDQLF]JHQLD SUJHWZDU]DQLD RUIDAKGEDSUFKQRV]HQLD VZR
H SU]J\V XJXMH PL XSUDZQLHQLH GRZRRIQPUFRPHQRGM £H] ZS \ZX QD ]JR
SUJHWZDU]DQLD NWpUHJR GRNR QDSUR H®D MSHRN \F\R DZILBF LIHRFG \
| SU]J\V XJXMH PL SUDZR ZQLHVLHQDG|RNBHIRGR RUYIPMENX JG\ SU]JHW?Z
RGE\ZD VLU ] QDUXV]HQLHP SU]JHSLWIZ SRZO+D]HJR UR]SR
WM 3UH]JHVD 2FKURQ\ 'DQ\FK 2VRERZ\FROUXQD AW DZNL




