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,PVTQFWEVKQP

3CT� Ä ETKVWTG�GZRQU Ä G��QP�GPVGPF�P ‹ KORQT VG�SWGN�V[RG�F ‹ Ä ETKVWTG�EQP•W

RQWT� ž VTG�WVKNKU Ä �FCPU�FGU�GURCEGU�QWXGT VU��XQKTG�FCPU�FGU�GURCEGU

HGTO Ä U��FG�HC•QP� Á �RQWXQKT�RGTOGVVTG�NC�NGEVWTG� Á �RNWUKGWTU��FG�ITQWRG�QW

FG�OCUUG��GV� Á �FKUVCPEG�F ‹ WP�VGZVG� Ä ETKV�UWT�WPG�UWT HCEG�GZRQU Ä G��NC

EQPFKVKQP�P Ä EGUUCKTG�RQWT�SW ‹ KN�RWKUUG� ž VTG�UCKUK�GUV�SWG�N ‹ Ä ETKVWTG

GZRQU Ä G�UQKV�FG�VCKNNG�UWHHKUCPVG�GV�SW ‹ GNNG�RT Ä UGPVG�F ‹ WPG�OCPK Ã TG

UWHHKUCOOGPV� Ä XKFGPVG�GV�ENCKTG�NG�OGUUCIG��FGU�OQVU�GV�QW�FGU�KOCIGU�

FQPV�GNNG�GUV�RQT VGWUG�� † �% Ä CVTKEG�)TCGPMGN��ia/GU� Ä ETKVWTGU�GZRQU Ä GUau�

0C�T Ä HNGZKQP�RTGPF�TCEKPG�FCPU�WPG�KPVGTTQICVKQP�RTGOK Ã TG�UWT�NG�NCKF��GPVGPFW

PQP�RCU�EQOOG�UKORNG�ECV Ä IQTKG�GUVJ Ä VKSWG�P Ä ICVKXG��OCKU�EQOOG�RWKUUCPEG

T Ä X Ä NCVTKEG�FW�T Ä GN��'CPU�NG�UKNNCIG�FG�%CWFGNCKTG�GV�FG�UC�&JCTQIPG > C @ ���LG

O ‹ KPV Ä TGUUG� Á �NC�OCPK Ã TG�FQPV�EG�SWK�GUV�RGT•W�EQOOG�F Ä ITCF Ä ��CDLGEV��UCVWT Ä �

DTW[CPV�QW�EJCQVKSWG�RGWV�FGXGPKT�OCVK Ã TG�FG�EQPPCKUUCPEG��%CWFGNCKTG�T Ä X Ã NG

SWG�NC�NCKFGWT�P ‹ GUV�RCU�N ‹ QRRQU Ä �FG�NC�DGCWV Ä ��OCKU�N ‹ WP�FG�UGU�EJGOKPUa��WP�NKGW

Q É �N ‹ QP�XQKV�OKGWZ��RT Ä EKU Ä OGPV�RCTEG�SWG�N ‹ ÑKN�[�GUV�OQKPU�EQPFKVKQPP Ä �

&GVVG�QWXGT VWTG�EQPEGRVWGNNG�GV�RQ Ä VKSWG�GUV�OQP�RQKPV�FG�F Ä RCT Va�

EQPUKF Ä TGT�NG�NCKF�GZRQU Ä �FCPU�N ‹ GURCEG�WTDCKP��UWT HCEGU�CD ¤ O Ä GU��OWTU�UCVWT Ä U�

UVKEMGTU�CTTCEJ Ä U��CHHKEJGU�F Ä EQPUVTWKVGU��EQOOG�WPG�RQT VG�F ‹ GPVT Ä G�XGTU�WPG

T Ä X Ä NCVKQP�FG�N ‹ GURCEG�RWDNKE��&GU�HQTOGU�ITCRJKSWGU�UCWXCIGU�INKUUGPV�FGU

OGUUCIGU��CWZ�KPVGTUVKEGU�FG�N ‹ Ä RCKUUGWT�FW�UQEKCN��$HKP�F ‹ CPETGT�OC�T Ä HNGZKQP��LG

RTGPFU�CRRWK�UWT�WPG�GPSW ž VG�RJQVQ�OGP Ä G�FCPU�NG�SWCT VKGT�FG�&J › VGNGV� Á �3CTKU�

- ‹ CK�FQPE�EJQKUK�FG�NCKUUGT�OC�RGPU Ä G�UWKXTG�NC�XKNNG��UGU�CEE Ä N Ä TCVKQPU��UGU

TWRVWTGU��UGU�\QPGU�FG�UCVWTCVKQP��&GVVG�HQTOG�FG�RGPU Ä G�O ‹ C�COGP Ä � Á �CDQTFGT

N ‹ GPSW ž VG�PQP�EQOOG�WP�RTQVQEQNG�HKZG��OCKU�EQOOG�WPG�EQNNGEVG�QWXGT VG�

CVVGPVKXG� Á �NC�UWTRTKUG��CW�UWTIKUUGOGPV��CW�JQTU�ECFTG�GV� Á �N ‹ KORT Ä XW�

0QP�RTQEGUUWU�FG�RGPU Ä G�GUV�CTDQTGUEGPVa��KN�PG�U ‹ QTICPKUG�RCU�FG�OCPK Ã TG

NKP Ä CKTG��OCKU�UG�F Ä RNQKG�GP�TCOKHKECVKQPU��GP� Ä EJQU�XKUWGNU�GV�EQPEGRVWGNU�

/ ‹ Ä ETKVWTG�GZRQU Ä G��UVKEMGTU��VCIU��HTCIOGPVU�VGZVWGNU��HQPEVKQPPG�FG�NC�O ž OG

OCPK Ã TGa��PQP�UVTWEVWT Ä G��RTQNKH Ä TCPVG��PQP�JK Ä TCTEJKU Ä G�

- ‹ CK�EJQKUK�NG�SWCT VKGT�FG�&J › VGNGV� Á �3CTKU�EQOOG�GURCEG�F ‹ GPSW ž VG��&GVVG

KPXGUVKICVKQP�U ‹ GUV�F Ä TQWN Ä G�UWT�WP�YGGM�GPF�GPVKGT��FG�UCOGFK�CW�FKOCPEJG�FW

OQKU�FG�PQXGODTG�������(P�������NC�UVCVKQP�&J › VGNGV�GPTGIKUVTG�RNWU�FG

�a���a���aXQ[CIGWTU��&G�NKGW�U ‹ GUV�KORQU Ä �RQWT�RNWUKGWTU�TCKUQPUa�

,N�GUV�WP�ECTTGHQWT��WP�GURCEG�FG�HNWZ�EQPUVCPV š �

,N�RQT VG�WPG�UVTCVKHKECVKQP�VGORQTGNNG�HQT VGa��VTCEGU�NCKUU Ä GU��TGEQWXTGOGPVU

UWEEGUUKHU��GHHCEGOGPVU š � > D @

,N�EQPEGPVTG�WPG�ITCPFG�XCTK Ä V Ä �F ‹ GZRTGUUKQPU�RWDNKSWGUa��TGXGPFKECVKQPU

RQNKVKSWGU��UKIPCVWTGU�F ‹ CT VKUVGU�WTDCKPU��RWDNKEKV Ä U�UCWXCIGU��KPUETKRVKQPU

KPVKOGU��OGUUCIGU�EQOOWPCWVCKTGU�

&J › VGNGV�GUV�WPG�UQT VG�FG�NCDQTCVQKTG�FW�NCPICIG�WTDCKP��WP�OKETQEQUOG�Q É �UG

EQPFGPUGPV�NGU�VGPUKQPU�UQEKCNGU��Q É �NGU�NKIPGU�FG�O Ä VTQ�UG�ETQKUGPV�GV�NGU�TWGU

OCTEJCPFGU�RCT VKEKRGPV� Á �WP�KOCIKPCKTGU�EQNNGEVKH�Q É �U ‹ GZRTKOGPV�NGU�RTCVKSWGU

CPQP[OGU�F ‹ Ä ETKVWTG�

0C�O Ä VJQFG�U ‹ GUV�EQPUVTWKVG�RCT�NC�EQNNGEVG�U[UV Ä OCVKSWG�FG�UECPU�FG

UWT HCEGU�RWDNKSWGU�iaUVKEMGTKU Ä GUau�

,N�U ‹ CIKV�F ‹ WP�VTCXCKN�FQEWOGPVCKTG�CW�RNWU�RT Ã U�FG�NC�OCVK Ã TG��LG�P ‹ CK�RCU

RJQVQITCRJK Ä �N ‹ GURCEG�SWK�GPXKTQPPG�NGU�UVKEMGTU�OCKU�NC�OCVK Ã TG��T Ä X Ä NCPV

HTCIOGPVU��EQWEJGU��CEEWOWNCVKQPU�

/G�UECPPGT��QWVKN�FQOGUVKSWG��RNCV��WPKHQTOG��FGXKGPV�WP�FKURQUKVKH�ETKVKSWGa��KN

> C @

` � 8PG�&JCTQIPG �KUUWU�FW�NKXTG� /GU�HNGWTU�FW

OCN �FG�&JCTNGU�%CWFGNCKTG

> D @

` � NQECNKUCVKQP�FW�iaSWCT VKGTau�FG�&J › VGNGV
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Ä ICNKUG��KN�T Ä X Ã NG��KN�PGWVTCNKUG�N ‹ GHHGV�F ‹ Ä EJGNNG��/G�OWT�FGXKGPV�RCIG��NC�TWG�FGXKGPV

CTEJKXG�GV�NG�EJCQU�FGXKGPV�N ‹ Ä ETKV�

/GU�T Ä UWNVCVU�FG�EG�RT Ä N Ã XGOGPV�WTDCKP� Ä VCKGPV�WPKHQTOKU Ä U��/G�RCUUCIG�CW

UECPPGT�C�EQOOG�GHHCE Ä �EG�SWK�CRRCTCKUUCKV�CW�RTKOG�CDQTF�NCKF��UCNG��EJCQVKSWG�

KTT Ä IWNKGT��/GU�KOCIGU�UECPU�T Ä X Ä NCKGPV�WP�CURGEV�RWKUUCPV��GUVJ Ä VKSWGOGPV�DGCW

GV�FGPUG��RTGUSWG�J[RPQVKSWG�FG�N ‹ GZRTGUUKQP�WTDCKPG��/G�NCKF�FGXKGPV�DGCW�RCT

T Ä X Ä NCVKQP��PQP�RCT�GODGNNKUUGOGPV��OCKU�RCT�EJCPIGOGPV�FG�TGICTF�GV�FG

UWRRQT V�F ‹ GPTGIKUVTGOGPV�

)CEG� Á �N ‹ CDQPFCPEG�FG�FQPP Ä GU�XKUWGNNGU��L ‹ CK�F Ä XGNQRR Ä �WP�RTGOKGT�U[UV Ã OG

FG�ENCUUGOGPV�GORKTKSWG��PQP�EQOOG�WPG�ITKNNG�VJ Ä QTKSWG�KORQU Ä G��OCKU�EQOOG

WP�QWVKN� Ä XQNWVKH�RGTOGVVCPV�FG�F Ä ICIGT�NGU�RTKPEKRCNGU�HQPEVKQPU�UQEKCNGU�FG

N ‹ Ä ETKVWTG�GZRQU Ä G��&G�ENCUUGOGPV�O ‹ C�RGTOKU�FG�VTCPUHQTOGT�CXGE�WP�TGICTF�FG

FGUKIPGT�ITCRJKSWG�NC�OCUUG�EJCQVKSWG�GP�EQPUVGNNCVKQP�NKUKDNG��&G�ENCUUGOGPV�UG

ECV Ä IQTKUG�GP�UGRV�RCT VKGU�FKUVKPEVGUa��N ‹ Ä ETKVWTG�WTDCKPG��NGU�VCIU��NGU�UKIPCVWTGU�

NGU�ITCRJGU��NGU�OCTSWGU�F ‹ GZKUVGPEGU���N ‹ (PICIGOGPV�GV�NGU�NWVVGU�UQEKCNGU��NGU

UNQICPU��NGU�OGUUCIGU�OKNKVCPVU��NGU�VTCEGU�FG�OCPKHGUVCVKQPU���NGU�OGUUCIGU

+WOQTKUVKSWGU��EWNVWTGNU�VGPCPV�FW�FKXGT VKUUGOGPV��NGU�RCTQFKGU��NGU�T Ä H Ä TGPEGU

RQR�EWNVWTGU��NGU�O Ã OGU�KPVGTPGVU���NGU�VTCEGU�FG�&QOOWPCWV Ä U��NGU�45�EQFGU�

NGU�KPXKVCVKQPU� Á �TGLQKPFTG�FGU�ITQWRGU��EQNNGEVKHU��FGU�T Ä UGCWZ���NC�OCVK Ã TG�8TDCKPG

�NGU�OWTU�UCVWT Ä U��NGU�TGEQWXTGOGPVU��NGU�RCNKORUGUVGU���NC�RQ Ä UKG��NGU�UVKEMGTU

VGZVWGNU��NGU�HTCIOGPVU�RQ Ä VKSWGU��NGU�EKVCVKQPU�NKVV Ä TCKTGU���GV�NC�EGPUWTG��NGU

VTCEGU�XQNQPVCKTGU�F ‹ GHHCEGOGPVU��NGU�CVVGKPVGU� Á �NC�NKDGT V Ä �F ‹ GZRTGUUKQP��NGU

KPVGT XGPVKQPU�JQUVKNGU��

,�� ¹ ETKVWTGU�WTDCKPGU

/ ‹ Ä ETKVWTG�WTDCKPG��FCPU�UC�HQTOG�NC�RNWU�KPVKOG��EQOOGPEG�UQWXGPV�RCT�WP�PQO�

WPG�UKIPCVWTG��WP�UKIPG�T Ä R Ä V Ä ��(NNG�CHHKTOG�WPG�RT Ä UGPEG�UKPIWNK Ã TG��WP�RCUUCIG

HWT VKH�FCPU�N ‹ GURCEG�RWDNKE��0CKU�EGVVG�CHHKTOCVKQP�KPFKXKFWGNNG�PG�TGUVG�LCOCKU

KUQN Ä G�� ¶ �HQTEG�F ‹ ž VTG�RCT VCI Ä G��UWRGTRQU Ä G��TGEQWXGT VG��GNNG�QWXTG�WP�GURCEG

RNWU�NCTIGa��EGNWK�FG�NC�RCTQNG�EQNNGEVKXG��/C�UKIPCVWTG�QW�N ‹ KPUETKRVKQP�FG�N ‹ KFGPVKV Ä

VTQWXG�UGU�TCEKPGU�FCPU�NGU�CPP Ä GU������� Á �1GY�<QTM�GP�T Ä RQPUG�FG�EQPVGUVCVKQP

RQNKVKSWG�GV�UQEKCN��/ Á �Q É �NGU�LGWPGUUGU�IWKF Ä GU�RCT�WP�DGUQKP�FG�TGEQPPCKUUCPEGU

GV�NGU�OKPQTKV Ä �IWKF Ä GU�RCT�WP� Ä NCP�F ‹ KFGPVKV Ä �WVKNKUGPV�NC�TWG�EQOOG�RCIG�RQWT

CPPQPEGT�NGWTU�EQUOQRQNKVKUOG�

/C�TWG��GP�VCPV�SW ‹ GURCEG�RWDNKE�X Ä EW��FGXKGPV�CNQTU�WP�NKGW�FG�VTCPUHQTOCVKQP�

&G�SWK�TGNGXCKV�F ‹ CDQTF�FG�N ‹ KFGPVKV Ä �RGTUQPPGNNG�INKUUG�XGTU�N ‹ GPICIGOGPV�

ia- ‹ (;,67(au�� > E @ �/G�OWT�P ‹ GUV�RNWU�UGWNGOGPV�NG�UWRRQT V�F ‹ WP�PQO��OCKU�EGNWK

F ‹ WPG�XQKZ��/ ‹ Ä ETKVWTG�EGUUG�F ‹ ž VTG�WPKSWGOGPV�OCTSWG�F ‹ GZKUVGPEG�RQWT�FGXGPKT

QWVKN�FG�TGXGPFKECVKQP��/C�XKNNG�UG�HCKV�VTKDWPCN�F ‹ GZRTGUUKQPU�UCWXCIGU�

'CPU�NGU�UNQICPU��NGU�OGUUCIGU�OKNKVCPVU��NGU�VTCEGU�NCKUU Ä GU�CRT Ã U�NGU

OCPKHGUVCVKQPU��N ‹ Ä ETKVWTG�WTDCKPG�EJCPIG�F ‹ KPVGPVKQP�UCPU�EJCPIGT�FG�PCVWTG��(NNG

TGUVG�HTCIKNG�� Ä RJ Ä O Ã TG��GZRQU Ä G� Á �N ‹ GHHCEGOGPV��OCKU�GNNG�RQT VG�F Ä UQTOCKU�WP

EQPVGPW�RQNKVKSWG�GZRNKEKVG��/GU�OQVU�U ‹ CFTGUUGPV� Á �VQWU��,NU�KPVGTRGNNGPV�

F Ä PQPEGPV��TCUUGODNGPV��,NU�RTGPPGPV�RQUKVKQP�FCPU�N ‹ GURCEG�EQOOWP�

/ Á �Q É �NC�UKIPCVWTG�FKUCKV�iaLG�UWKU�N Á au��NG�UNQICP�FKV�iaPQWU�UQOOGU�N Á au��,N

VTCPUHQTOG�N ‹ GURCEG�RWDNKE�GP�NKGW�FG�EQPHNKV�U[ODQNKSWG��VGN�SWG�NG�F Ä ETKV�7JKGTT [

3CSWQV� >�@� a��iaWP�GURCEG�Q É �NGU�WUCIGU�UG�EQPHTQPVGPV��Q É �NGU�EQTRU�GV�NGU�KF Ä GU

> E @

` � UECP�ia- ‹ (;,67(au

> H @� 7JKGTT [�3CSWQV�GUV�WP�RJKNQUQRJG�GV�WTDCPKUVG�HTCP•CKU��P Ä �GP�������UR Ä EKCNKUVG�TGEQPPW�FG�NC

RGPU Ä G�WTDCKPG��,N�C�NQPIVGORU� Ä V Ä �RTQHGUUGWT� Á �N ‹ ,PUVKVWV�F ‹ WTDCPKUOG�FG�3CTKU�GV� Ä FKVGWT�FG�NC

TGXWG�8TDCPKUOG��6GU�VTCXCWZ�RQT VGPV�UWT�N ‹ WTDCPKV Ä ��N ‹ Ä EQNQIKG��N ‹ JCDKVGT�GV�NGU�WVQRKGU�WTDCKPGU��,N

GUV�N ‹ CWVGWT�FG�PQODTGWZ�QWXTCIGU��FQPV� / ‹ GURCEG�RWDNKE �GV� 8VQRKGU�GV�WVQRKUVGU ��3CSWQV�F Ä HGPF

WPG�CRRTQEJG�JWOCPKUVG�GV�UGPUKDNG�FG�NC�XKNNG��,N�U ‹ KPV Ä TGUUG�CWZ�TGNCVKQPU�GPVTG�GURCEG��UQEK Ä V Ä �GV

OQFGU�FG�XKG��&QPH Ä TGPEKGT�CEVKH��KN�KPVGT XKGPV�T Ä IWNK Ã TGOGPV�FCPU�NGU�O Ä FKCU�GV�F Ä DCVU�UWT�NC�XKNNG�
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EQGZKUVGPV�RCT HQKU�FCPU�NC�VGPUKQPau��/ ‹ Ä ETKVWTG�GPICI Ä G�U ‹ KPUETKV�UQWXGPV�FCPU

iaN ‹ WTIGPEG��FCPU�NC�EQN Ã TG��FCPU�NC�P Ä EGUUKV Ä �FG�TGPFTG�XKUKDNG�EG�SWK�GUV

KPXKUKDKNKU Ä au�

&GU�OGUUCIGU�PG�EJGTEJGPV�RCU�NC�RGTOCPGPEG��,NU�CEEGRVGPV�NGWT�FKURCTKVKQP

EQOOG�RCT VKG�KPV Ä ITCPVG�FW�IGUVG��(HHCE Ä U�RCT�NGU�KPUVKVWVKQPU��TGEQWXGT VU�RCT

F ‹ CWVTGU�XQKZ��KNU�NCKUUGPV�P Ä CPOQKPU�WPG�VTCEG�FCPU�NC�O Ä OQKTG�EQNNGEVKXG��/G�OWT

ICTFG�N ‹ GORTGKPVG�FW�RCUUCIG��O ž OG�NQTUSWG�NG�VGZVG�FKURCTC ¤ V��/ ‹ GPICIGOGPV�UG

NKV�CWVCPV�FCPU�EG�SWK�TGUVG�SWG�FCPU�EG�SWK�C� Ä V Ä �UWRRTKO Ä �

$KPUK��N ‹ Ä ETKVWTG�WTDCKPG�FGXKGPV�WP�CEVG�RQNKVKSWG�RCT�UC�UKORNG�RT Ä UGPEG�FCPU

N ‹ GURCEG�RWDNKE��(NNG�F Ä VQWTPG�NGU�UWT HCEGU��TGHWUG�NG�UKNGPEG��KORQUG�WPG�RCTQNG

PQP�CWVQTKU Ä G��'G�N ‹ CHHKTOCVKQP�KPFKXKFWGNNG� Á �NC�NWVVG�UQEKCNG��GNNG�T Ä X Ã NG�SWG�NC�XKNNG

P ‹ GUV�LCOCKU�PGWVTG��(NNG�GUV�WP�EJCOR�F ‹ GZRTGUUKQP��FG�T Ä UKUVCPEG�GV�FG

P Ä IQEKCVKQP�RGTOCPGPVG�

/ ‹ GURCEG�RWDNKE��JCDKV Ä �RCT�EGU� Ä ETKVWTGU��UG�VTCPUHQTOG�CNQTU�GP�WP�NKGW�FG

TGXGPFKECVKQP�XKXCPVG��Q É �EJCSWG�OQV�KPUETKV�RCT VKEKRG� Á �N ‹ J Ä TKVCIG�FW�EJCQUa��WP

F Ä UQTFTG�P Ä EGUUCKTG��RQT VGWT�FG�UGPU��FCPU�NGSWGN�UG�NKUGPV�NGU�VGPUKQPU�GV�NGU

GURQKTU�F ‹ WPG�UQEK Ä V Ä �GP�OQWXGOGPV�

,,��(PICIGOGPV���NWVVG�UQEKCNG

$W�FGN Á �FG�N ‹ CHHKTOCVKQP�FG�UQK��NC�XKNNG�U ‹ QWXTG�EQOOG�WP�EJCOR�FG�NWVVG��WPG

UWT HCEG�QHHGT VG� Á �NC�EQN Ã TG��CW�F Ä UKT�� Á �N ‹ GURQKT��&JCSWG�OWT��EJCSWG�RCPPGCW�

EJCSWG�TGEQKP�FGXKGPV�WPG�DQWEJG�QWXGT VG��WP�NKGW�Q É �NC�RCTQNG�U ‹ CTTCEJG�CW

UKNGPEG��/ ‹ GURCEG�WTDCKP�P ‹ GUV�RNWU�F Ä EQTa��KN�GUV�EQTRU�RQNKVKSWG��/GU�UNQICPU

RGKPVU��NGU�OGUUCIGU�EQNN Ä U��NGU�VTCEGU�FG�OCPKHGUVCVKQPU�U ‹ [�CEEWOWNGPV�EQOOG

CWVCPV�FG�DCVVGOGPVU�FG�EÑWT�XKUKDNGU��FGU�RWNUCVKQPU�ITCRJKSWGU�SWK�FKUGPV�NC

P Ä EGUUKV Ä �FG�RCTNGT��F ‹ GZKUVGT��FG�T Ä UKUVGT��/ ‹ Ä ETKVWTG�WTDCKPG�EGUUG�F ‹ ž VTG�WPG

UKORNG�OCTSWG�FG�RCUUCIGa��GNNG�FGXKGPV�CTOG�FQWEG��ETK�UCPU�XQKZ��UQWHHNG

RTQLGV Ä �EQPVTG�NG�D Ä VQP��CEVG�FG�EKVQ[GPPGV Ä �KPUETKV�FCPU�NC�TWIQUKV Ä �FW�T Ä GN�� > F @

'CPU�N ‹ KOCIG��NGU�OQVU�PG�UQPV�RCU�UCIGU��,NU�F Ä DQTFGPV��UG�JGWT VGPV��UG

UWRGTRQUGPV��,NU�HQTOGPV�WPG�EQPUVGNNCVKQP�F Ä UQTFQPP Ä G�FG�NWVVGUa��CPVKHCUEKUOG�

CPVKTCEKUOG�� Ä EQNQIKG��CPVKUR Ä EKUOG��UQNKFCTKV Ä �KPVGTPCVKQPCNG��5KGP�P ‹ GUV�KUQN Ä �

7QWV�EQJCDKVG��/G�TGICTF�UCWVG�F ‹ WP�OGUUCIG� Á �N ‹ CWVTG�EQOOG�QP�VTCXGTUG�WPG

OCPKHGUVCVKQP�FGPUG��Q É �EJCSWG�RCPECT VG�TCEQPVG�WPG�JKUVQKTG�UKPIWNK Ã TG�OCKU

RCT VKEKRG�F ‹ WP�O ž OG�OQWXGOGPV��,EK��N ‹ Ä ETKVWTG�P ‹ CTIWOGPVG�RCU�VQWLQWTUa��GNNG

KPUKUVG��GNNG�OCT V Ã NG��GNNG�T Ä R Ã VG��(NNG�U ‹ KORQUG�RCT�NC�UCVWTCVKQP��RCT�NC�RT Ä UGPEG�

RCT�N ‹ KORQUUKDKNKV Ä �FG�F Ä VQWTPGT�EQORN Ã VGOGPV�NG�TGICTF�

+KUVQTKSWGOGPV��EGVVG�RCTQNG�WTDCKPG�GPICI Ä G�U ‹ CPETG�FCPU�NGU�CPP Ä GU

����aGV�������CW�OQOGPV�Q É �NGU�OQWXGOGPVU�OKNKVCPVU�ICWEJKUVGU�KPXGUVKUUGPV

OCUUKXGOGPV�N ‹ GURCEG�RWDNKE��(P�)TCPEG��0CK�����aT Ä X Ã NG�NC�RWKUUCPEG�FW�OWT

EQOOG�O Ä FKWO�RQNKVKSWG��/GU�UNQICPU�GPXCJKUUGPV�3CTKU��NGU�CHHKEJGU

U Ä TKITCRJK Ä GU�UG�EQNNGPV�UWT�NGU�HC•CFGU��NGU�RJTCUGU�EQWT VGU�FGXKGPPGPV�FGU

Ä ENCKTU�FG�RGPU Ä G��/C�TWG�UG�VTCPUHQTOG�GP�VTKDWPG��GP�LQWTPCN�OWTCN��GP�GURCEG

FG�NKDGT V Ä �Q É �NG�EQNNGEVKH�RCTNG�UCPU�HKNVTG��UCPU�CWVQTKUCVKQP��&G�SWG�N ‹ KOCIG�FQPPG

Á �XQKT�CWLQWTF ‹ JWK�P ‹ GUV�RCU�WPG�TWRVWTG��OCKU�WPG�EQPVKPWKV Ä �HTCIOGPV Ä Ga��NC�NWVVG

U ‹ GUV�F Ä OWNVKRNK Ä G��OQTEGN Ä G��CFCRV Ä G��OCKU�GNNG�P ‹ C�LCOCKU�SWKVV Ä �NGU�OWTU�

&QOOG�NG�UQWNKIPG�7JKGTT [�3CSWQV�FCPU�ia/C�RTGUUG�GV�N ‹ WTDCPKUCVKQP�FGU

OÑWTUau�� > G @ �NC�XKNNG�P ‹ GUV�LCOCKU�PGWVTG��(NNG�GUV�WP�GURCEG�UQEKCN��OQTCN�

U[ODQNKSWG��HC•QPP Ä �CWVCPV�RCT�UGU�KPHTCUVTWEVWTGU�SWG�RCT�NGU�WUCIGU�GV�NGU

T Ä EKVU�SWK�NC�VTCXGTUGPV��,PUETKTG�WP�OGUUCIG�FCPU�NC�TWG��EG�P ‹ GUV�RCU�UGWNGOGPV

Ä ETKTGa��E ‹ GUV�T Ä QTICPKUGT�NG�UGPUKDNG��RGT VWTDGT�NG�HNWZ�PQTOCNKU Ä �FGU�KOCIGU

RWDNKEKVCKTGU�GV�KPUVKVWVKQPPGNNGU��KPVTQFWKTG�FW�EQPHNKV�N Á �Q É �N ‹ QTFTG�XQWFTCKV�FW

UKNGPEG��&JCSWG�UNQICP�XKUKDNG�FCPU�N ‹ KOCIG�CIKV�EQOOG�WPG�HKUUWTG��WPG�HCKNNG

OKPWUEWNG�OCKU�RGTUKUVCPVG�FCPU�NC�HC•CFG�NKUUG�FG�N ‹ KPFKHH Ä TGPEG�WTDCKPG�

> F @

` � UECP�TGXGPFKECVGWT��ia)5((�*$=$au

> G @

` � ia/C�RTGUUG�GV�N ‹ WTDCPKUCVKQP�FGU�OÑWTUau

GUV�WP�EJCRKVTG�KUUWU�FG� / ‹ GURCEG�3WDNKE �FG

7JKGTT [�3CSWQV
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&GT VCKPU�NKGWZ��EQOOG�&J › VGNGV��FGXKGPPGPV�FGU�PÑWFU�FG�XKUKDKNKV Ä ��FGU

ECTTGHQWTU�U[ODQNKSWGU�Q É �UG�ETQKUGPV�EQTRU��KF Ä GU�GV�JKUVQKTGU��3QT V Ä �RCT�NC

FKXGTUKV Ä �FGU�RCUUCIGU��RCT�N ‹ CWTC�EWNVWTGNNG�FW�&GPVTG�3QORKFQW��EG�VGTTKVQKTG

EQPEGPVTG�NGU� Ä ETKVWTGU�GZRQU Ä GU�EQOOG�WPG�RGCW�UCVWT Ä G�FG�UKIPGU��/GU

UNQICPU�ia� )TGG�*C\Cau �� ia$PVKHCUEJKUVKUEJGau � > H @ �� ia0CPIGT�FG�NC�XKCPFG�VWGau �

ia/QXG�VCVVQQU��JCVG�TCEKUOGau �[�FKCNQIWGPV�OCNIT Ä �NGWTU�FKHH Ä TGPEGU��,NU�PG

EJGTEJGPV�RCU�N ‹ WPKV Ä �RCT HCKVG��OCKU�WPG�EQGZKUVGPEG�VGPFWG��XKXCPVG�

RTQHQPF Ä OGPV�RQNKVKSWG��,NU�TCRRGNNGPV�SWG�NC�XKNNG�GUV�WP�GURCEG�ETKVKSWG��WP�NKGW

Q É �N ‹ CEVWCNKV Ä �U ‹ KORTKOG�FKTGEVGOGPV�UWT�NGU�OWTU��UCPU�CVVGPFTG�N ‹ CTEJKXG�

3GW� Á �RGW��NC�XKNNG�FGXKGPV�O Ä OQKTG�XKXCPVG��(NNG�TCEQPVG�NGU�NWVVGU�RCUU Ä GU�

RQT VG�NGU�EQODCVU�RT Ä UGPVU��GV�NCKUUG�GPVTGXQKT�EGWZ� Á �XGPKT��/GU�OGUUCIGU

ITKHHQPP Ä U��EQNN Ä U��RCT HQKU�CTTCEJ Ä U��FGXKGPPGPV�FGU�RQ Ã OGU�WTDCKPU�KPXQNQPVCKTGU�

FGU�HTCIOGPVU�FG�T Ä EKVU�SWG�NGU�OWTU�OWTOWTGPV�CWZ�RCUUCPVU�CVVGPVKHU�� > I @

0 ž OG�GHHCE Ä G��NC�RCTQNG�RGTUKUVGa��WPG�VTCEG��WPG�EQWNGWT��WPG�EKECVTKEG��'CPU�EG

NCPICIG�TWIWGWZ�FGU�RKGTTGU�GV�FGU�RCX Ä U��NC�XKNNG�RCTNG��(NNG�UG�HCKV� Ä EJQ�FGU�XQKZ

EQNNGEVKXGU��GURCEG�FG�FKCNQIWG�GV�FG�T Ä UKUVCPEG��Q É �N ‹ CT V�GV�N ‹ GPICIGOGPV

U ‹ GPVTGNCEGPV�RQWT�TCRRGNGT��QDUVKP Ä OGPV��SWG�NC�EKV Ä �CRRCT VKGPV� Á �EGNNGU�GV�EGWZ

SWK�NC�VTCXGTUGPV��NC�OCTSWGPV��NC�HQPV�XKDTGT�

,,,��+WOQWT��EWNVWTG��FKXGT VKUUGOGPV

/C�XKNNG��CW�FGN Á �FG�UGU�OWTU��FG�UGU�RCPPGCWZ�GV�FG�UGU�HQPEVKQPU�WVKNKVCKTGU�

FGXKGPV�WP�VGTTCKP�FG�LGW�QWXGT V��WP�GURCEG�FG�HCPVCKUKG�GV�FG�EQPPKXGPEG��Q É

EJCSWG�EQKP�FG�TWG�RGWV�UQWFCKP�UG�VTCPUHQTOGT�GP�UE Ã PG�KORTQXKU Ä G��'CPU�EGVVG

XKNNG�NWFKSWG��NGU�RCTQFKGU��NGU�F Ä VQWTPGOGPVU��NGU�T Ä H Ä TGPEGU� Á �NC�RQR�EWNVWTG�GV

NGU�O Ã OGU�WTDCKPU�U ‹ KPUETKXGPV�EQOOG�FGU�OWTOWTGU�LQ[GWZ�UWT�NG�D Ä VQP��&G�UQPV

FGU�ENKPU�F ‹ ÑKN�LGV Ä U�FCPU�NG�HNWZ�FW�SWQVKFKGP��FGU�IGUVGU�FKUETGVU�OCKU

EQORNKEGU��SWK�PG�U ‹ CFTGUUGPV�RCU� Á �VQWU��OCKU� Á �EGNNGU�GV�EGWZ�ECRCDNGU�FG�NKTG

GPVTG�NGU�NKIPGU��FG�TGEQPPC ¤ VTG�WPG�KOCIG��FG�UCKUKT�WPG�T Ä H Ä TGPEG��FG�RCT VCIGT

WP�TKTG�UKNGPEKGWZ�

8P�VKEMGV�FG�O Ä VTQ�OQFKHK Ä ��WPG�CHHKEJG�CTTCEJ Ä G�RWKU�T Ä KPXGPV Ä G��WP�UVKEMGT

EQNN Ä �UWT�WP�RQVGCW�QW�WPG�DQ ¤ VG� Ä NGEVTKSWG�FGXKGPPGPV�CWVCPV�FG�RQ Ã OGU

Ä RJ Ä O Ã TGU��N Ä IGTU�GV�LQWGWTU��SWK�XKGPPGPV�HKUUWTGT�NC�TKIKFKV Ä �FG�N ‹ GURCEG�WTDCKP�

&GU�KPVGT XGPVKQPU�PG�EJGTEJGPV�PK�NC�FWT Ä G�PK�NC�OQPWOGPVCNKV Ä ��(NNGU

CRRCTCKUUGPV��FKURCTCKUUGPV��UG�UWRGTRQUGPV��NCKUUCPV�FGTTK Ã TG�GNNGU�WPG�UWTRTKUG�

WP�UQWTKTG��RCT HQKU�WP�F Ä ECNCIG�CDUWTFG��3CT�NGWT�FKUET Ä VKQP�GV�NGWT�RGVKVG� Ä EJGNNG�

GNNGU�GZKIGPV�WPG�CVVGPVKQP�RCT VKEWNK Ã TG��WPG�RTQZKOKV Ä �RJ[UKSWG��KPUVCWTCPV�WPG

TGNCVKQP�RTGUSWG�KPVKOG�GPVTG�N ‹ KOCIG�GV�NG�RCUUCPV��/ ‹ JWOQWT�PG�U ‹ KORQUG�RCUa��KN

UG�T Ä X Ã NG�

&GU� Ä ETKVWTGU�WTDCKPGU�U ‹ CRRWKGPV�NCTIGOGPV�UWT�FGU�T Ä H Ä TGPEGU�KUUWGU�FG�NC

EWNVWTG�RQRWNCKTG��SWK�HQPEVKQPPGPV�EQOOG�WP�NCPICIG�EQOOWP��3GTUQPPCIGU�FG

EQOKEU��KE § PGU�O Ä FKCVKSWGU��HKIWTGU�KUUWGU�FW�LGW�XKF Ä Q�QW�FG�N ‹ WPKXGTU�PWO Ä TKSWG

RGTOGVVGPV� > J @ �WPG�TGEQPPCKUUCPEG�KOO Ä FKCVG��HQPF Ä G�UWT�WPG�O Ä OQKTG

EQNNGEVKXG�RCT VCI Ä G��/QTUSW ‹ WP�RGTUQPPCIG�EQOOG�'QEVQT�'QQO��KUUW�FG�N ‹ WPKXGTU

0CT XGN��GUV�T Ä KPVTQFWKV�FCPU�N ‹ GURCEG�WTDCKP�UQWU�HQTOG�FG�UVKEMGT��KN�UG�F Ä VCEJG

FG�UQP�T Ä EKV�F ‹ QTKIKPG�RQWT�FGXGPKT�WP�UKIPG�CWVQPQOG��,N�PG�TCEQPVG�RNWU�WPG

JKUVQKTG�RT Ä EKUG��OCKU�CEVKXG�WPG�EQPPKXGPEGa��WP�ENKP�F ‹ ÑKN�FKUETGV�OCKU�HTCRRCPV�

FGUVKP Ä � Á �EGNNGU�GV�EGWZ�SWK�TGEQPPCKUUGPV�NC�T Ä H Ä TGPEG�GV�CEEGRVGPV�NG�LGW�

/G�F Ä VQWTPGOGPV�EQPUVKVWG�N ‹ WP�FGU�OQVGWTU�GUUGPVKGNU�FG�EGVVG� Ä ETKVWTG

NWFKSWG��4W ‹ KN�U ‹ CIKUUG�F ‹ WP�VKEMGV�T ÄÄ ETKV��F ‹ WPG�CHHKEJG�OQFKHK Ä G�QW�F ‹ WP�O Ã OG

,PVGTPGV�F Ä RNCE Ä �FG�N ‹ Ä ETCP�XGTU�NG�OWT��NG�UGPU�PC ¤ V�FW�F Ä ECNCIG�GPVTG�NC�HQTOG

CVVGPFWG�GV�NC�HQTOG�VTCPUHQTO Ä G��/G�UVKEMGT� Ä EQNQIKSWG��KUUW�F ‹ WP�O Ã OG

RQRWNCKTG�NCTIGOGPV�FKHHWU Ä �GP�NKIPG��KNNWUVTG�RCT HCKVGOGPV�EGVVG�NQIKSWG��(P

SWKVVCPV�NG�HNWZ�PWO Ä TKSWG�RQWT�U ‹ KPUETKTG�FCPU�NC�OCVK Ã TG�WTDCKPG��NG�O Ã OG

> H @

` � UECP�FG�UVKEMGTU�CPVKHCEJKUVG

> I @

` � UECP�F ‹ WP�UNQICP�CDUWTFG�OCKU�RGTEWVCPV

> J @

` � UECP�TGRT Ä UGPVCPV�WP�RGTUQPPCIG�FG

N ‹ WPKXGTU�0CT XG��'QEVGWT�'QQO�CXGE

N ‹ KPUETKRVKQP�ia12�:$<au
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TCNGPVKV��U ‹ GZRQUG� Á �N ‹ WUWTG�GV�CW�EQPVGZVG�FW�NKGW��,N�EQPUGT XG�UQP�KTQPKG�GV�UC

NKUKDKNKV Ä �KOO Ä FKCVG��VQWV�GP�ICIPCPV�WPG�PQWXGNNG� Ä RCKUUGWT�U[ODQNKSWG��/C�XKNNG

PG�UG�EQPVGPVG�RNWU�FG�TGNC[GT�,PVGTPGVa��GNNG�N ‹ CDUQTDG��NG�VTCPUHQTOG�GV�NG�T ÄÄ ETKV�

> K @

8P�CWVTG�TGIKUVTG�FG�NC�EWNVWTG�RQRWNCKTG�CRRCTC ¤ V� Á �VTCXGTU�NC�HKIWTG�RKZGNKU Ä G

KPURKT Ä G�FG�N ‹ GUVJ Ä VKSWG�FW�LGW�XKF Ä Q�T Ä VTQ��3CT�UQP�UV[NG�XQNQPVCKTGOGPV�UKORNKHK Ä �

GNNG� Ä XQSWG�KPUVCPVCP Ä OGPV�N ‹ WPKXGTU�FGU�LGWZ�FGU�CPP Ä GU����� � ������CEVKXCPV

WPG�O Ä OQKTG�XKUWGNNG�I Ä P Ä TCVKQPPGNNG��)KI Ä �FCPU�WPG�RQUVWTG�F[PCOKSWG��NG

RGTUQPPCIG�KPVTQFWKV�WPG�UGPUCVKQP�FG�OQWXGOGPV�GV�FG�N Ä I Ã TGV Ä �FCPU�N ‹ GURCEG

WTDCKP��GP�EQPVTCUVG�CXGE�NC�TKIKFKV Ä �FW�UWRRQT V��/ ‹ KPV Ä ITCVKQP�F ‹ WP�45�EQFG

TGPHQTEG�GPEQTG�EGVVG�J[DTKFCVKQPa��NG�UVKEMGT�FGXKGPV�WPG�RCUUGTGNNG�KPVGTCEVKXG

GPVTG�GURCEG�RJ[UKSWG�GV�GURCEG�PWO Ä TKSWG��KPXKVCPV�NG�RCUUCPV� Á �RTQNQPIGT

N ‹ GZR Ä TKGPEG�CW�FGN Á �FW�OWT��/G�LGW��CW�UGPU�NWFKSWG�EQOOG�CW�UGPU�KPVGTCEVKH�

FGXKGPV�CKPUK�WP�OQFG�FG�NGEVWTG�FG�NC�XKNNG�

> L @

$XGE�NC�F Ä OQETCVKUCVKQP�F ‹ ,PVGTPGV�GV�FGU�T Ä UGCWZ�UQEKCWZ��EGU�KPVGT XGPVKQPU

WTDCKPGU�VTQWXGPV�WP� Ä EJQ�F Ä OWNVKRNK Ä ��3JQVQITCRJK Ä GU��RCT VCI Ä GU�GV�FKHHWU Ä GU�GP

NKIPG��GNNGU�SWKVVGPV�NGWT�CPETCIG�NQECN�RQWT�EKTEWNGT� Á �N ‹ Ä EJGNNG�OQPFKCNG��/G�D Ä VQP

FGXKGPV� Á �NC�HQKU�OKTQKT�GV�HGP ž VTGa��OKTQKT�F ‹ WPG�EWNVWTG�XKUWGNNG�RCT VCI Ä G��HGP ž VTG

QWXGT VG�UWT�WP�FKCNQIWG�INQDCN��/GU�TWGU�RCTNGPV�CWZ� Ä ETCPU��NGU�VTQVVQKTU

FKCNQIWGPV�CXGE�NGU�UOCT VRJQPGU��8PG�KOCIG�EQNN Ä G�RCT�JCUCTF�RGWV�FGXGPKT

XKTCNG��VCPFKU�SW ‹ WP�O Ã OG�PWO Ä TKSWG�RGWV�T Ä CRRCTC ¤ VTG�RJ[UKSWGOGPV�UWT�WP�OWT�

,PVGTPGV�VTCPUHQTOG�CKPUK�NC�XKNNG�GP�WP�VJ Ä› VTG�J[DTKFG��Q É �NGU�OGUUCIGU�UG

F Ä RNCEGPV��UG�OWNVKRNKGPV�GV�UG�T Ä KPXGPVGPV�UCPU�EGUUG��6NQICPU�F Ä VQWTP Ä U�

KOCIGU�CDUWTFGU�QW�VGPFTGU��T Ä H Ä TGPEGU�RQNKVKSWGU�QW�EWNVWTGNNGU�EQJCDKVGPV�UCPU

JK Ä TCTEJKG�CRRCTGPVG��FCPU�WP�F Ä UQTFTG�XKUWGN�CUUWO Ä �SWK�TGHN Ã VG�NC�RNWTCNKV Ä �FGU

KOCIKPCKTGU�EQPVGORQTCKPU��'CPU�EG�DCNNGV�KPXKUKDNG��N ‹ JWOQWT��N ‹ CT V�GV�RCT HQKU

O ž OG�NC�EQPVGUVCVKQP�FCPUGPV�GPUGODNG�

/ ‹ Ä ETKVWTG�WTDCKPG�EQPVGORQTCKPG�UG�T Ä X Ã NG�CNQTU�EQOOG�WPG�NCPIWG�XKXCPVG�

J[DTKFG�GV�RTQHQPF Ä OGPV�RQ Ä VKSWG��(NNG�EKTEWNG� Á �NC�HQKU�UWT�NG�D Ä VQP�GV�UWT�NG�RKZGN�

UG�INKUUG�FCPU�NGU�KPVGTUVKEGU�FW�SWQVKFKGP�GV�VTCPUHQTOG�EJCSWG�KOCIG��EJCSWG

OQV��EJCSWG�TKTG�UKNGPEKGWZ�GP�KPXKVCVKQP� Á �TGICTFGT�CWVTGOGPV��/C�XKNNG�EGUUG

F ‹ ž VTG�WP�UKORNG�F Ä EQTa��GNNG�FGXKGPV�WP�GURCEG�UGPUKDNG��QWXGT V�GV�LQ[GWUGOGPV

KPFKUEKRNKP Ä ��Q É �N ‹ KOCIKPCVKQP�EKTEWNG�NKDTGOGPV�GV�Q É �NG�TKTG�CIKV�EQOOG�WP�NKGP

UQEKCN�FKUETGV�OCKU�RWKUUCPV�

,9��&QOOWPCWV Ä

/C�XKNNG�P ‹ GUV�RCU�UGWNGOGPV�WP�GURCEG�FG�RCUUCIG��FG�TGXGPFKECVKQP�QW�FG

ET Ä CVKXKV Ä �KPFKXKFWGNNGa��GNNG�FGXKGPV�WP�XCUVG�T Ä UGCW�XKXCPV��WP�QTICPKUOG�FKUETGV

GV�XKDTCPV��Q É �EJCSWG�OWT��EJCSWG�RQVGCW��EJCSWG�CPING�FG�TWG�RGWV�UG

VTCPUHQTOGT�GP�HKN�EQPFWEVGWT�F ‹ WPG�EQOOWPCWV Ä �KPXKUKDNG�OCKU�RTQHQPF Ä OGPV

CIKUUCPVG��/GU�45�EQFGU��NGU�KPXKVCVKQPU�EQNN Ä GU��NGU�OGUUCIGU�FG�EQNNGEVKHU�QW�NGU

T Ä UGCWZ�CNVGTPCVKHU�PG�UQPV�RCU�FG�UKORNGU�KPUETKRVKQPU�ITCRJKSWGUa��EG�UQPV�FGU

RCUUGTGNNGU��FGU�UGWKNU��FGU�RQPVU�LGV Ä U�GPVTG�FGU�KPEQPPWU�SWK�PG�UG�EQPPCKUUGPV

RCU�GPEQTG��6ECPP Ä U��UWKXKU�QW�RCT VCI Ä U��KNU�QWXTGPV�FGU�OQPFGU�RCTCNN Ã NGU��FGU

GURCEGU�FG�TGPEQPVTG��FG�FKUEWUUKQP�GV�F ‹ CEVKQP�EQOOWPG��Q É �NC�XKNNG�F Ä DQTFG�FG

UGU�NKOKVGU�RJ[UKSWGU�RQWT�FGXGPKT�TGNCVKQP�

&GU�KPUETKRVKQPU�FGUUKPGPV�WPG�I Ä QITCRJKG�UGET Ã VG�FG�NC�EQOOWPCWV Ä ��WPG

ECT VQITCRJKG�OQWXCPVG�HCKVG�FG�NKGPU��F ‹ CHHKPKV Ä U�GV�FG�EQORNKEKV Ä U�UKNGPEKGWUGU�

/GU�EQNNGEVKHU�OKNKVCPVU��CT VKUVKSWGU�QW�EKVQ[GPU�VTCPUHQTOGPV�NGU�OWTU�GP�UWRRQT VU

F ‹ CWVQ�QTICPKUCVKQP��GP�UWT HCEGU�F ‹ CRRGN�GV�FG�TCUUGODNGOGPV��/C�XKNNG�FGXKGPV

CNQTU�WP�NCDQTCVQKTG� Á �EKGN�QWXGT V��WP�VGTTCKP�F ‹ GZR Ä TKOGPVCVKQP�EQNNGEVKXG�Q É �NGU

KPHQTOCVKQPU�EKTEWNGPV��Q É �NGU�RTQLGVU�RTGPPGPV�HQTOG��Q É �NGU�CEVKQPU�UG

> K @

` � UVKEMGTU�F Ä TKX Ä G�F ‹ WP�O ž OG�KPVGTPCVKQPCN

C[CPV�RQWT�DWV�FG�F Ä PQPEGT

> L @
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U[PEJTQPKUGPV��&JCSWG�45�EQFG�CRRQU Ä �UWT�WP�RQVGCW��EJCSWG�CHHKEJG

ECNNKITCRJK Ä G��EJCSWG�UVKEMGT�EQNQT Ä �FGXKGPV�WPG�PQVG�FCPU�NC�RCT VKVKQP�EQNNGEVKXG

FG�NC�EKV Ä ��WP�UKIPCN�FKUETGV�CFTGUU Ä � Á �EGNNGU�GV�EGWZ�SWK�CEEGRVGPV�FG�T Ä RQPFTG�

FG�TGLQKPFTG��FG�RCT VKEKRGT�

` � CRRGN� Á �WP�DNQEWU�KUUWU�FW�EQNNGEVKH��85*(1&(�3$/(67,1(

/C�EQOOWPCWV Ä �WTDCKPG�UG�F Ä RNQKG�FCPU�WP�GPVTG�FGWZ�� Á �NC�HQKU�VCPIKDNG�GV

XKT VWGNNG��(NNG�UG�EQPUVTWKV�FCPU�NC�OCTEJG��FCPU�N ‹ CTT ž V�FGXCPV�WP�OWT��OCKU�CWUUK

FCPU�NG�IGUVG�FW�ENKE��FCPU�N ‹ Ä ETCP�FW�UOCT VRJQPG��(NNG�TGRQUG�UWT�NC

TGEQPPCKUUCPEG�FG�U[ODQNGU�RCT VCI Ä U��UWT�NC�NGEVWTG�EQOOWPG�FG�UKIPGU

FKUU Ä OKP Ä U�FCPU�N ‹ GURCEG�RWDNKE��UWT�NC�EQORNKEKV Ä �GPVTG�EGWZ�SWK�UCXGPV�F Ä EQFGT

GV�EGWZ�SWK�QUGPV�HTCPEJKT�NG�UGWKN��/C�XKNNG�FGXKGPV�CNQTU�WP�QTICPKUOG�RCNRKVCPV��Q É

NC�ET Ä CVKXKV Ä �KPFKXKFWGNNG�PQWTTKV�N ‹ CEVKQP�EQNNGEVKXG��Q É �EJCSWG�IGUVG�ITCRJKSWG�

CWUUK�OQFGUVG�UQKV�KN��RGWV�F Ä ENGPEJGT�FGU�TGPEQPVTGU��FGU�EQNNCDQTCVKQPU��FGU

Ä NCPU�EQOOWPU� > M @

&JCSWG�OWT�UG�VTCPUHQTOG�GP�NKGW�F ‹ CRRCT VGPCPEG��EJCSWG�KPUETKRVKQP�GP

RQKPV�F ‹ CPETCIG�RQWT�WP�T Ä UGCW�FG�UQNKFCTKV Ä U�FKHHWUGU��/ ‹ WTDCKP�FGXKGPV�WP�VGTTCKP

F ‹ CWVQ�QTICPKUCVKQP��Q É �NGU�EQNNGEVKHU�RNCPVGPV�FGU�ITCKPGU�KPXKUKDNGU��FGUVKP Ä GU� Á

IGTOGT�FCPU�N ‹ KOCIKPCVKQP�GV�N ‹ GPICIGOGPV�FGU�JCDKVCPVU��&GU�ITCKPGU�RTGPPGPV

TCEKPG�NGPVGOGPV��RCT HQKU�FKUET Ã VGOGPV��OCKU�GNNGU�HC•QPPGPV�WPG�XKNNG�RNWU

RQTGWUG��RNWU�UGPUKDNG��RNWU�JCDKV Ä G��/C�EKV Ä �UG�HCKV�GURCEG�FG�EQ�ET Ä CVKQP��Q É �NG

XKUKDNG�GV�N ‹ KPXKUKDNG�FKCNQIWGPV�UCPU�EGUUG��Q É �NGU�NKGPU�F Ä RCUUGPV�NC�FKUVCPEG��Q É

NC�EQOOWPCWV Ä �UG�HCDTKSWG�FCPU�NG�OQWXGOGPV�

> N @

/ ‹ Ä ETKVWTG�WTDCKPG�EQOOWPCWVCKTG�P ‹ GUV�RCU�UGWNGOGPV�WP�CEVG�ITCRJKSWG�QW

KPHQTOCVKHa��GNNG�GUV�WPG�TGURKTCVKQP�EQNNGEVKXG��WP�UQWHHNG�F ‹ KPVGNNKIGPEG�RCT VCI Ä G�

WP�EJCPV�UKNGPEKGWZ�SWK�TGNKG��QTICPKUG�GV�VTCPUHQTOG�NC�XKNNG�GP� Ä EQU[UV Ã OG

EQNNCDQTCVKH��RQ Ä VKSWG�GV�XKXCPV��&JCSWG�EQFG��EJCSWG�CHHKEJG��EJCSWG�U[ODQNG

FGXKGPV�WP�UKIPG�F ‹ GZKUVGPEG�EQNNGEVKXG��WP�CRRGN� Á �N ‹ CEVKQP��WP�IGUVG�FG

EQORNKEKV Ä �GV�FG�EQJCDKVCVKQP��/C�XKNNG�EGUUG�CNQTU�F ‹ ž VTG�WP�UKORNG�F Ä EQTa��GNNG

FGXKGPV�EQOOWPCWV Ä �GP�CEVG��GURCEG�F ‹ Ä EJCPIG��FG�ET Ä CVKQP�GV�F ‹ CRRCT VGPCPEG�

UCPU�EGUUG�T Ä KPXGPV Ä � Á �JCWVGWT�F ‹ JWOCKP�

9��0CVK Ã TG�WTDCKPG���O Ä OQKTG�F ‹ CEEWOWNCVKQP

/C�XKNNG�GUV�WPG�O Ä OQKTG�XKXCPVG��GV�UGU�OWTU�UQPV�NGU�CTEJKXGU�UKNGPEKGWUGU�FG

EGNNGU�GV�EGWZ�SWK�NC�VTCXGTUGPV��NC�OCTSWGPV��N ‹ JCDKVGPV��&JCSWG�VCI��EJCSWG

CHHKEJG��EJCSWG�VTCEG�F Ä RQU Ä G�UWT�NG�D Ä VQP�QW�NC�RKGTTG�U ‹ CLQWVG� Á �WPG

CEEWOWNCVKQP�F ‹ JKUVQKTGU�KPXKUKDNGU��FG�IGUVGU�CPQP[OGU�SWK�PG�FGOCPFGPV�PK

TGEQPPCKUUCPEG�PK�UKIPCVWTG��&GU�OCTSWGU�UG�UWRGTRQUGPV��UG�TGEQWXTGPV�

> M @

> N @
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U ‹ GHHCEGPV�RCT VKGNNGOGPV��RWKU�T Ä CRRCTCKUUGPV��EQOOG�FGU�UQWXGPKTU�RGTUKUVCPVU�

/GU�HC•CFGU�UCVWT Ä GU�FGXKGPPGPV�CNQTU�FG�X Ä TKVCDNGU�RCNKORUGUVGU�WTDCKPU��Q É �NG

RCUU Ä �PG�FKURCTC ¤ V�LCOCKU�VQVCNGOGPV��Q É �N ‹ CPEKGP�FKCNQIWG�UCPU�EGUUG�CXGE�NG

PQWXGCW��Q É �NG�RCUUCIG�F ‹ JKGT�U ‹ GPVTGNCEG�CXGE�N ‹ GORTGKPVG�F ‹ CWLQWTF ‹ JWK�

'CPU�EGVVG�OCVK Ã TG�WTDCKPG��NG�VGORU�PG�U ‹ Ä EQWNG�RCU�FG�OCPK Ã TG�NKP Ä CKTGa��KN�UG

UVTCVKHKG��,N�UG�NKV�EQOOG�WP�VGZVG�HTCIOGPV Ä ��RCT HQKU�KNNKUKDNG��RCT HQKU� Ä ENCVCPV��/GU

EQWEJGU�FG�RGKPVWTG��NGU�EQNNCIGU�CTTCEJ Ä U��NGU�UNQICPU�RCT VKGNNGOGPV�GHHCE Ä U��NGU

VCIU�HCPV § OGU�V Ä OQKIPGPV�FG�N ‹ Ä PGTIKG�DTWVG�FG�NC�XKNNG��FG�UC�RWNUCVKQP�EQPUVCPVG�

&JCSWG�TGEQWXTGOGPV�GUV�WP�IGUVG�SWK�T Ä RQPF� Á �WP�CWVTG��EJCSWG�UWTKORTGUUKQP

WPG�EQPXGTUCVKQP�UKNGPEKGWUG�GPVTG�FGU�OCKPU�SWK�PG�UG�TGPEQPVTGTQPV�LCOCKU��/C

XKNNG� Ä ETKV�CKPUK�UQP�JKUVQKTG�UCPU�CWVGWT�WPKSWG��FCPU�WPG�NCPIWG�HCKVG�FG�TWRVWTGU�

FG�T Ä R Ä VKVKQPU�GV�FG�VTCEGU�RGTUKUVCPVGU�

> O @

/GU�OWTU�UCVWT Ä U�FGXKGPPGPV�NGU�V Ä OQKPU�F ‹ WP�SWQVKFKGP�CEEWOWN Ä ��RQT VGWTU

F ‹ WPG�O Ä OQKTG�UQEKCNG��CT VKUVKSWG�GV�RQNKVKSWG��/GU�VCIU�OKNKVCPVU�ETQKUGPV�NGU

UKIPCVWTGU�CPQP[OGU��NGU�ITCHHKVKU�KFGPVKVCKTGU�UG�O ž NGPV�CWZ�OGUUCIGU

JWOQTKUVKSWGU�QW�CWZ�KPXKVCVKQPU�EQOOWPCWVCKTGU��7QWV�EQJCDKVG��UCPU�JK Ä TCTEJKG�

FCPU�WPG�VCRKUUGTKG�XKXCPVG�GV�EJCQVKSWG�Q É �UG�O ž NGPV�NGU� Ä OQVKQPU��NGU�EQN Ã TGU�

NGU� Ä NCPU�GV�NGU�UKNGPEGU�FG�OKNNKGTU�FG�OCKPU��/C�XKNNG�UG�VTCPUHQTOG�CNQTU�GP

OWU Ä G� Á �EKGN�QWXGT V��PQP�HKI Ä ��EQPUVCOOGPV�T ÄÄ ETKV��Q É �N ‹ ÑWXTG�F ‹ JKGT�RGWV

FGXGPKT�NG�HQPF�FG�EGNNG�FG�FGOCKP��Q É �N ‹ GHHCEGOGPV�HCKV�CWVCPV�UGPU�SWG

N ‹ CRRCTKVKQP�

> P @

> O @

> P @
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/C�OCVK Ã TG�WTDCKPG�P ‹ GUV�RCU�WP�UKORNG�UWRRQT V�XKUWGN�QW�F Ä EQTCVKHa��GNNG�GUV�NG

V Ä OQKIPCIG�UGPUKDNG�FW�RCUUCIG�JWOCKP��NC�RTGWXG�F ‹ WPG�RT Ä UGPEG�EQNNGEVKXG

KPUETKVG�FCPU�NC�FWT Ä G��6VTCVGU�CRT Ã U�UVTCVGU��IGUVGU�CRT Ã U�IGUVGU��GNNG�EQPUVTWKV

N ‹ KFGPVKV Ä �OQWXCPVG�FG�NC�EKV Ä ��/GU�OWTU�UCVWT Ä U��NGU�TGEQWXTGOGPVU�GV�NGU

RCNKORUGUVGU�FGXKGPPGPV�FGU�CTEJKXGU�XKXCPVGU��HTCIKNGU�GV�RT Ä EKGWUGU��Q É �NG

VGORU��NGU�XQKZ�GV�NGU�IGUVGU�CPQP[OGU�U ‹ GPVTGNCEGPV�RQWT�TCEQPVGT��OCNIT Ä �N ‹ QWDNK

GV�N ‹ GHHCEGOGPV��N ‹ JKUVQKTG�XKDTCPVG�GV�KPCEJGX Ä G�FG�NC�XKNNG�

9,��3Q Ä UKG��� Ä ETKVWTG�NKDTG

$W�EÑWT�FG�NC�XKNNG��CW�FGN Á �FGU�TGXGPFKECVKQPU��FGU�LGWZ�XKUWGNU�QW�FGU�OGUUCIGU

EQOOWPCWVCKTGU��UWTIKV�NC�RQ Ä UKG��HTCIKNG��FKUET Ã VG��RCT HQKU�RTGUSWG�KPXKUKDNG��OCKU

RTQHQPF Ä OGPV�XKDTCPVG��(NNG�UG�F Ä RQUG�UWT�NGU�OWTU�EQOOG�WP�UQWHHNG�KPVKOG

CDCPFQPP Ä �CW�JCUCTF��WPG�RGPU Ä G�N › EJ Ä G�FCPU�N ‹ GURCEG�RWDNKE�UCPU�CWVTG�CVVGPVG

SWG�EGNNG�F ‹ ž VTG�TGPEQPVT Ä G��/GU�UVKEMGTU�VGZVWGNU��HTCIOGPVU�RQ Ä VKSWGU�QW

EKVCVKQPU�EQNN Ä GU�GV�ITKHHQPP Ä GU�FGXKGPPGPV�CKPUK�FGU�HCKNNGU�QWXGT VGU�FCPU�NG

D Ä VQP��FGU�KPVGTUVKEGU�UGPUKDNGU�Q É �N ‹ Ä OQVKQP�U ‹ KPHKNVTG��Q É �N ‹ KPVKOG�VTQWXG�UQWFCKP

WPG�RNCEG�FCPU�NG�EQOOWP�

&JCSWG�OQV�KPUETKV�FCPU�NC�XKNNG�GUV�WP�IGUVG�RGTUQPPGN�QHHGT V�CW�TGICTF

EQNNGEVKH��WPG�EQPHKFGPEG�UCPU�XKUCIG�PK�UKIPCVWTG��OCKU�EJCTI Ä G�F ‹ JWOCPKV Ä ��/G

OWT��NG�VTQVVQKT�QW�NC�HC•CFG�UG�VTCPUHQTOGPV�GP�ECTPGV� Á �EKGN�QWXGT V��Q É �N ‹ KPVKOG�UG

INKUUG�GPVTG�N ‹ CURJCNVG�GV�NC�RKGTTG��N Á �Q É �QP�PG�N ‹ CVVGPF�RCU��/G�RCUUCPV��RCT HQKU

FKUVTCKV��RGWV�[�ETQKUGT�WPG�RJTCUG�SWK�T Ä UQPPG��WP�HTCIOGPV�FG�RGPU Ä G�SWK

KORQUG�WPG�RCWUG��WP� Ä EJQ� Ä OQVKQPPGN�SWK�U ‹ CEETQEJG� Á �NC�O Ä OQKTG��&GU

Ä ETKVWTGU�PG�U ‹ KORQUGPV�RCUa��GNNGU�UG�OWTOWTGPV��UG�F Ä EQWXTGPV��UG�FGXKPGPV�

/C�RJTCUG� ia+2:�&$1�:(�&5($7(�$�%(77(5�)8785(�,)�:(�&$1 ‹ 7�,0$*,1(

21(au � > Q @ �KNNWUVTG�RNGKPGOGPV�EGVVG�FKOGPUKQP�� ¶ �NC�ETQKU Ä G�FW�RQNKVKSWG�GV�FW

RQ Ä VKSWG��GNNG�EQPXQSWG�WPG�CEVWCNKV Ä �EQNNGEVKXG�VQWV�GP�QWXTCPV�WP�GURCEG

F ‹ GURQKT�GV�FG�RTQLGEVKQP��(NNG�CIKV�EQOOG�WP�RQPV�GPVTG�NG�OQPFG�RJ[UKSWG�GV

N ‹ KOCIKPCKTG��GPVTG�NC�T Ä CNKV Ä �RT Ä UGPVG�GV�NC�RQUUKDKNKV Ä �F ‹ WP�CXGPKT� Á �KPXGPVGT��3CT�UC

HQTOG�KPVGTTQICVKXG��GNNG�PG�FKEVG�TKGPa��GNNG�KPXKVG� Á �RGPUGT�� Á �KOCIKPGT�� Á �TGUUGPVKT�

/C�RQ Ä UKG�WTDCKPG�PG�FQPPG�RCU�FG�T Ä RQPUGU��GNNG�QWXTG�FGU�RQUUKDNGU�

&GU�HTCIOGPVU�VGZVWGNU�GV�XKUWGN�UQPV� Á �NC�HQKU�HTCIKNGU�GV�RGTUKUVCPVU��6QWXGPV

TGEQWXGT VU��GHHCE Ä U�QW�CNV Ä T Ä U��KNU�RCT VKEKRGPV� Á �WPG�EQPXGTUCVKQP�UKNGPEKGWUG�GV

EQPVKPWG�GPVTG�NGU�JCDKVCPVU��NGU�NKGWZ�GV�NG�VGORU��&JCSWG�FKURCTKVKQP��EJCSWG

VTCEG�NCKUU Ä G�FGXKGPV�WPG�PQWXGNNG�EQWEJG�FG�UGPU��/ ‹ Ä ETKVWTG�RQ Ä VKSWG�WTDCKPG

HQPEVKQPPG�CKPUK�EQOOG�WP�RCNKORUGUVG� Ä OQVKQPPGN��Q É �NGU�OQVU�UG�UWRGTRQUGPV�

UG�RGTFGPV�GV�TGPCKUUGPV��UCPU�LCOCKU�FKURCTC ¤ VTG�VQVCNGOGPV�

> R @

/C�RQ Ä UKG�WTDCKPG�VTCPUHQTOG�CNQTU�NG�SWQVKFKGP�GP�OQOGPV�F ‹ Ä OGT XGKNNGOGPV

FKUETGV��(NNG�TCNGPVKV�NG�TGICTF�FCPU�WP�GPXKTQPPGOGPV�UCVWT Ä �FG�UKIPGU

HQPEVKQPPGNU��GNNG�QWXTG�FGU�TGURKTCVKQPU�FCPU�NC�TQWVKPG��GNNG�TGFQPPG�WPG�RNCEG

CW�UGPUKDNG��/ ‹ GURCEG�RWDNKE�FGXKGPV�WP�VGTTCKP�FG�RCT VCIG� Ä OQVKQPPGN�GV

GUVJ Ä VKSWG��NKD Ä T Ä �FG�VQWVG�JK Ä TCTEJKG�GV�FG�VQWVG�NQIKSWG�WVKNKVCKTG��&GU�OQVU

UWTIKUUGPV�EQOOG�FGU� Ä ENCVU�FG�XKG��FG�RGPU Ä G�QW�FG�T ž XG��TCRRGNCPV�SWG�NC�XKNNG

P ‹ GUV�RCU�UGWNGOGPV�WP�NKGW�FG�RCUUCIG��F ‹ CEVKQP�QW�FG�EQPHTQPVCVKQP��OCKU�CWUUK

WP�NKGW�F ‹ Ä EQWVG��FG�XWNP Ä TCDKNKV Ä �GV�FG�T Ä UQPCPEG�

/ ‹ Ä ETKVWTG�NKDTG�GV�RQ Ä VKSWG�FGXKGPV�CKPUK�WP�HKN�KPXKUKDNG�VGPFW�GPVTG�N ‹ KPVKOG�GV

NG�EQOOWP��(NNG�EKTEWNG�UCPU�DTWKV��VTCPUHQTOG�NC�XKNNG�GP�OWTOWTG��GP�TGURKTCVKQP

EQNNGEVKXG��GP�OWUKSWG�FKHHWUG��&JCSWG�RJTCUG�RQU Ä G�UWT�WP�OWT�FGXKGPV�WP�RQKPV

FG�EQPVCEV�GPVTG�UQK�GV�N ‹ CWVTG��WPG�RCUUGTGNNG�UGPUKDNG�GPVTG�FGU�KPEQPPWU��(NNG

TCRRGNNG�SWG�N ‹ GURCEG�RWDNKE�RGWV� ž VTG�WP�NKGW�FG�NGPVGWT��FG�EQPVGORNCVKQP�GV�FG

RQ Ä UKG�XKXCPVG��Q É �N ‹ Ä OQVKQP�EKTEWNG�NKDTGOGPV��QHHGT VG� Á �EGNNGU�GV�EGWZ�SWK

CEEGRVGPV�FG�U ‹ CTT ž VGT�RQWT�NKTG�

> Q @

` � EKVCVKQP�RGTEWVCPVG�OCKU�N[TKSWG�XKUCPV

Á �U ‹ KPVGTTQIGT

> R @

` � RQ Ä UKG�RCUUCPV�RCT�N ‹ CUUQEKCVKQP�F ‹ KOCIG

CXGE�WP�UGPU�RNWU�CW�OQKPU�CDUVTCKV
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9,,��&GPUWTG

/C�XKNNG�P ‹ GUV�RCU�UGWNGOGPV�WP�GURCEG�FG�ET Ä CVKQP��FG�LGW�QW�FG�RQ Ä UKGa��GNNG�GUV

CWUUK�WP�EJCOR�FG�VGPUKQP��WP�VGTTKVQKTG�Q É �NC�NKDGT V Ä �F ‹ GZRTGUUKQP�UG�JGWT VG�CWZ

T Ã INGU��CWZ�KPVGTFKVU�GV�CWZ�TGICTFU�JQUVKNGU��/GU�OWTU�RQT VGWTU�FG�UNQICPU��FG

ITCHHKVKU�QW�FG�OGUUCIGU�GPICI Ä U�FGXKGPPGPV�FGU�UWT HCEGU�FKURWV Ä GU��Q É �NGU

IGUVGU�FGU�WPU�UQPV�TGEQWXGT VU��GHHCE Ä U�QW�CNV Ä T Ä U�RCT�EGWZ�SWK�EJGTEJGPV� Á

KORQUGT�NG�EQPVT § NG��N ‹ QTFTG�QW�NG�UKNGPEG��/GU�VTCEGU�F ‹ GHHCEGOGPV��NGU

KPVGT XGPVKQPU�JQUVKNGU��NGU�DCPFGTQNGU�CTTCEJ Ä GU�QW�TGRGKPVGU�V Ä OQKIPGPV�FG�NC

HTCIKNKV Ä �FG�NC�RCTQNG�WTDCKPG��VQWLQWTU�GZRQU Ä G� Á �NC�UWRRTGUUKQP�

` � CHHKEJG�F Ä EJKT Ä G

/ ‹ CTTCEJCIG�FG�NC�RGPU Ä G�FGXKGPV�CNQTU�WP�CEVG�T Ä EWTTGPV��GV�NG�TGEQWXTGOGPV�FGU

KF Ä GU�CIKV�EQOOG�WP�HTGKP� Á �NGWT�FKHHWUKQP��3QWT VCPV��NQKP�FG�HCKTG�FKURCTC ¤ VTG�NG

OGUUCIG��EGVVG�UWRRTGUUKQP�UWUEKVG�UQWXGPV�WPG�EWTKQUKV Ä �PQWXGNNG��(NNG�HCKV

Ä OGTIGT�WPG�SWGUVKQP�HQPFCOGPVCNGa�� RQWTSWQK š " �3QWTSWQK�EG�OQV�C�V�KN� Ä V Ä

GHHCE Ä š "�3QWTSWQK�EGVVG�KOCIG�C�V�GNNG�F Ä TCPI Ä š "�/C�EGPUWTG��RCTCFQZCNGOGPV�

CVVKTG�N ‹ CVVGPVKQP�UWT�EG�SW ‹ GNNG�EJGTEJG� Á �HCKTG�VCKTG��T Ä X Ä NCPV�RCT�UQP�IGUVG�O ž OG

NC�HQTEG�FW�OGUUCIG�KPKVKCN�

/C�EGPUWTG�FCPU�N ‹ GURCEG�RWDNKE�T Ä X Ã NG�CKPUK�NC�XKNNG�EQOOG�WP�VGTTCKP�FG

EQPHTQPVCVKQP�FKTGEVG��Q É �NGU�EQPHNKVU�UQEKCWZ��RQNKVKSWGU�QW�OQTCWZ�U ‹ KPUETKXGPV

NKVV Ä TCNGOGPV�FCPU�NC�OCVK Ã TG�WTDCKPG��&JCSWG�OQV�DCTT Ä ��EJCSWG�KOCIG

TGEQWXGT VG�FGXKGPV�WPG�T Ä RQPUG�UKNGPEKGWUG� Á �NC�RT Ä UGPEG�FG�N ‹ CWVTG��8P�FKCNQIWG

EQPVTCKPV�U ‹ KPUVCNNG��PQP�RCT�N ‹ Ä EJCPIG��OCKU�RCT�N ‹ GHHCEGOGPV��/C�XKNNG�UG

VTCPUHQTOG�GP�VJ Ä› VTG�FG�VGPUKQPU��Q É �NKDGT V Ä �GV�EQPVT § NG�U ‹ CHHTQPVGPV��Q É �NG�XKUKDNG

GV�N ‹ KPXKUKDNG�UG�T Ä RQPFGPV��Q É �NGU�IGUVGU�CPQP[OGU�FG�ET Ä CVKQP�TGPEQPVTGPV�NGU

IGUVGU�CPQP[OGU�FG�UWRRTGUUKQP�

> S @

3QWT VCPV��O ž OG�FCPU�N ‹ GHHCEGOGPV��NC�O Ä OQKTG�RGTUKUVG��/GU�UVTCVGU�FG

RGKPVWTG��NGU�HTCIOGPVU� Á �RGKPG�XKUKDNGU��NGU�EQPVQWTU�FGXKPCDNGU�UQWU�WPG�EQWEJG

QRCSWG�EQORQUGPV�FG�X Ä TKVCDNGU�RCNKORUGUVGU�WTDCKPU��&GU�UWT HCEGU�OCTSW Ä GU

TCRRGNNGPV�SWG�NC�RCTQNG�PG�FKURCTC ¤ V�LCOCKU�VQVCNGOGPVa��GNNG�NCKUUG�WPG�VTCEG��WP

Ä EJQ��WPG�GORTGKPVG��/ ‹ GHHCEGOGPV�FGXKGPV�CNQTU�WPG� Ä ETKVWTG�GP�ETGWZ��WPG

RT Ä UGPEG�P Ä ICVKXG�SWK�TCEQPVG�CWVCPV�SWG�NG�OGUUCIG�KPKVKCN��&JCSWG�VGPVCVKXG�FG

> S @

` � UVKEMGT�TGEQWXGT V
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EGPUWTG�KPUETKV�WPG�VGPUKQP�RQ Ä VKSWG�FCPU�NC�XKNNG��WP�FKCNQIWG�OWGV�GPVTG

ET Ä CVKXKV Ä �GV�CWVQTKV Ä ��GPVTG�F Ä UKT�F ‹ GZRTGUUKQP�GV�XQNQPV Ä �FG�EQPVT § NG�

` � UVKEMGT�F Ä EJKT Ä

/C�EGPUWTG�VTCPUHQTOG�CKPUK�NC�XKNNG�GP�WP�GURCEG�XKXCPV�FG�EQPHTQPVCVKQP�GV�FG

T Ä HNGZKQP��/GU�OWTU�FGXKGPPGPV� Á �NC�HQKU�HTCIKNGU�GV�T Ä UKUVCPVU��UWRRQT VU�F ‹ WPG�NWVVG

EQPUVCPVG�RQWT�U ‹ GZRTKOGT��RQWT� Ä ETKTG��RQWT� ž VTG�GPVGPFW��&JCSWG�TGEQWXTGOGPV�

EJCSWG�GHHCEGOGPV��EJCSWG�KPVGT XGPVKQP�JQUVKNG�RCT VKEKRG� Á �WPG�PCTTCVKQP�WTDCKPG

EQORNGZG��Q É �UG�NKUGPV�NGU�TCRRQT VU�FG�HQTEG��NGU�RGWTU�GV�NGU�T Ä UKUVCPEGU��/C�EKV Ä

CRRCTC ¤ V�CNQTU�EQOOG�WP�NCDQTCVQKTG�FG�NKDGT V Ä �UWT XGKNN Ä G��WP�NKGW�Q É �NC�RCTQNG�

O ž OG�OGPCE Ä G��EQPVKPWG�FG�NCKUUGT�FGU�VTCEGU�GV�FG�TCEQPVGT�N ‹ JKUVQKTG�FG�UGU

JCDKVCPVU��FG�NGWTU�EQPHNKVU�GV�FG�NGWTU�NWVVGU�KPXKUKDNGU�

&QPENWUKQPa��J Ä TKVCIG�GV�RQ Ä UKG�FGU� Ä ETKVWTGU�WTDCKPGU

/ ‹ Ä ETKVWTG�WTDCKPG�GZRQU Ä G��VCIU��UNQICPU��UVKEMGTU��O Ã OGU�QW�45�EQFGU��GUV�DKGP

RNWU�SW ‹ WP�IGUVG�ITCRJKSWG�LGV Ä �UWT�NGU�OWTU�FG�NC�XKNNG��(NNG�GUV� Á �NC�HQKU�HCEVGWT�GV

OKTQKT�FG�NC�UQEK Ä V Ä ��TGHNGV�FGU�VGPUKQPU��FGU�F Ä UKTU��FGU�EQN Ã TGU�GV�FGU�GURQKTU��GV

OQVGWT�FG�VTCPUHQTOCVKQP�FG�PQVTG�OCPK Ã TG�F ‹ JCDKVGT�N ‹ GURCEG�WTDCKP�

&QOOG�HCEVGWT��GNNG�VTCPUHQTOG�NC�EKV Ä a��NGU�TWGU�FGXKGPPGPV�VJ Ä› VTG��NGU�OWTU

VTKDWPGU��NGU�VTQVVQKTU�VGTTCKPU�FG�LGW��NGU�RCPPGCWZ�KPXKVCVKQPU�CW�TKTG�QW� Á �NC

T Ä HNGZKQP��&JCSWG�OQV��EJCSWG�EQWNGWT��EJCSWG�V[RQITCRJKG�IWKFG�NG�TGICTF�

CKIWKUG�NC�EWTKQUKV Ä �GV�RTQXQSWG�NC�TGPEQPVTG��/ ‹ Ä ETKVWTG�WTDCKPG�HC•QPPG�PQVTG

RGTEGRVKQP�FG�NC�XKNNG��T Ä X Ã NG�EG�SWG�NG�SWQVKFKGP�CWTCKV�RW�TGPFTG�KPXKUKDNG��QWXTG

FGU�NKIPGU�FG�NGEVWTG�KPCVVGPFWGU�GV�VTCPUHQTOG�NG�EJCQU�CRRCTGPV�GP�NCPICIG��GP

RQ Ã OG�EQNNGEVKH��GP�UQWHHNG�

&QOOG�OKTQKT��GNNG�ECRVG�NC�UQEK Ä V Ä �FCPU�UQP� Ä VCV�DTWVa��NGU�EQPHNKVU�GV�NGU

NWVVGU��NGU�UQNKFCTKV Ä U�GV�NGU�LQKGU��NGU�T Ä XQNVGU�GV�NGU�GURQKTU��/GU�OWTU�UCVWT Ä U��NGU

UVTCVGU�GV�NGU�RCNKORUGUVGU�FGXKGPPGPV�CTEJKXGU�XKXCPVGU��V Ä OQKPU�UKNGPEKGWZ�FG

RCUUCIGU��F ‹ GPICIGOGPVU�GV�FG�IGUVGU�CPQP[OGU��/GU�HTCIOGPVU�RQ Ä VKSWGU��NGU

UNQICPU�OKNKVCPVU��NGU�UVKEMGTU�JWOQTKUVKSWGU�QW�NGU�45�EQFGU�SWK�TGNKGPV� Á �FGU

EQOOWPCWV Ä U�KPXKUKDNGU�VTCEGPV�WPG�ECT VQITCRJKG�UGPUKDNG�FGU�XKGU�WTDCKPGU��/G

F Ä UQTFTG�XKUWGN�FGXKGPV�NGEVWTG��O Ä OQKTG�GV�RT Ä UGPEG�



�� '1$�'GUKIP -WNKG�'WDQKU

&JCSWG�OQV�KPUETKV��EJCSWG�KOCIG�EQNN Ä G��EJCSWG�IGUVG�ITCRJKSWG�GUV�WPG

RWNUCVKQP��0 ž OG�N ‹ GHHCEGOGPV��NC�UWRGTRQUKVKQP��NG�TGEQWXTGOGPV�RCT VKEKRGPV� Á �EG

FKCNQIWG�RGTOCPGPV�GPVTG�XKUKDNG�GV�KPXKUKDNG��GPVTG� Ä RJ Ä O Ã TG�GV�RGTOCPGPEG�

/ ‹ Ä ETKVWTG�WTDCKPG�GUV�HTCIKNG�GV�KPUKUVCPVG� Á �NC�HQKUa��GNNG�CHHKTOG�iaLG�UWKU�N Á au��RWKU

iaPQWU�UQOOGU�N Á au��GNNG�ETKG�GV�OWTOWTG��GNNG�FKURCTC ¤ V�GV�TGPC ¤ V��GNNG�VTCPUHQTOG�NC

OCVK Ã TG�FG�NC�XKNNG�GP�OKTQKT�GV�GP�UQWHHNG�EQNNGEVKH�

/C�XKNNG�FGXKGPV�CNQTU�WP�GURCEG�XKXCPV�Q É �N ‹ CT V��NC�RQ Ä UKG��N ‹ JWOQWT�GV

N ‹ GPICIGOGPV�UG�UWRGTRQUGPV��&JCSWG�OWT�GUV�WP�RCTEJGOKP��EJCSWG�EQWNGWT�WP

CEEGPV��EJCSWG�OQV�WPG�TGURKTCVKQP��/ ‹ Ä ETKVWTG�WTDCKPG��RCT�UC�RT Ä UGPEG�XKUWGNNG�

UGU�EQPVTCUVGU��UGU�UVTCVGU�GV�UGU�OQVU�EN Ä U��PQWU�TCRRGNNG�SWG�NC�EKV Ä �P ‹ GZKUVG

SWG�RCT�EGWZ�SWK�NC�VTCXGTUGPV��NC�OCTSWGPV�GV�NC�HQPV�XKDTGT��(NNG�GUV�O Ä OQKTG�

FKCNQIWG�GV�RQ Ã OG��J Ä TKVCIG�FW�EJCQU�Q É �U ‹ Ä ETKV�UCPU�EGUUG�N ‹ JKUVQKTG�KPHKPKG�FG�NC

XKNNG�GV�FG�UGU�JCDKVCPVU�



�� '1$�'GUKIP -WNKG�'WDQKU $PPGZGU
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�� '1$�'GUKIP -WNKG�'WDQKU 5 Ä H Ä TGPEGU

% ,%/,2*5 $3+,(

3CSWQV�7JKGTT [�� +QOQ�8TDCPWU��(UUCK�UWT

N ‹ WTDCPKUCVKQP�FW�OQPFG�GV�FGU�OQGWTU �

Ä FKVKQP�FW�) Ä NKP�����������aRCIGU

3CSWQV�7JKGTT [�� / ‹ GURCEG�3WDNKE�� &NCOGE[

�1K Ã XTG���/C�F Ä EQWXGT VG��VTQKUK Ã OG� Ä FKVKQP�

���������aRCIGU

'GYGTRG�-GCP�3KGTTG��*CUUKCV�4WGPVKP�

6VKEMGTU��(PVTG�CT V�FG�TWG�GV�EWNVWTG�RQRWNCKTG �

¹ FKVKQP�*CNNKOCTF��EQNNGEVKQPU�$NVGTPCVKXGU�

3CTKU����������

)TCGPMGN�% Ä CVTKEG��ia/GU� Ä ETKVWTGU�GZRQU Ä GUau�

FCPU�� /KPZ �Pm����������RCIG��� � ���

6,72*5 $3+,(

/ ‹ 2TKIKPG�FW�6VTGGV�$T Va��/GU�3KQPPKGTU�FG�N ‹ $T V

8TDCKP��*CNGTKG�����GP�NKIPG�� JVVRU��� ICNGTKG���

�HT�HT�DNQI�RQUV��� ƒ " ��&QPUWNV Ä �NG���PQXGODTG

����

7TCHKE�CPPWGN�GPVTCPV�RCT�UVCVKQP�FW�T Ä UGCW

HGTT Ä �������5 $73�� GP�NKIPG ��EQPUWNV Ä �NG

�aF Ä EGODTG�����

5GOGTEKGOGPVU

*TCPF�OGTEK� Á �&QTKPPG�0GNKP�RQWT�N ‹ CKFG�UWT�NC�T Ä HNGZKQP�GV�NG�UWKXK�F ‹ Ä ETKVWTG�FG�EG

FGXQKT��0GTEK�CWUUK� Á �OGU�RTQEJGU�RQWT�NC�TGNGEVWTG��N ‹ CEEQORCIPGOGPV�FWTCPV�EGVVG

GPSW ž VG�ITCRJKSWG�


