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&Q� ������ XƍMF� WJFQNY_FY� ZSF� KJNSF� NRUTWYFSY� IJ� HTSXTQNIFHN·� IJ� QƍJVZNU�� IJ� QJX� FHYN[NYFYX� N� UJW
ITSFW� HTMJW¬SHNF� N� XTXYJSNGNQNYFY� FQ� YWJGFQQ� IJ� QJX� �� ¤WJJX� I�ƍNSYJW[JSHN·� IJ� QƍJSYNYFY�� YFSY� IJX
IƍZSF�UJWXUJHYN[F�Y¬HSNHF�HTR�JHTS¶RNHF��5WJUFWFSY�JQ�UFX�UJW�F�QF�YWFSXKTWRFHN·�IJ�QƍJSYNYFY
F�HTTUJWFYN[F�XJSXJ�FKFS^�IJ�QZHWJ�
d
&� Qƍ¤WJF� IJ� 2TGNQNYFY� NSYJWSFHNTSFQ� MJR� UWTRTLZY� TUTWYZSNYFYX� IJ� [TQZSYFWNFY� N� UW¤HYNVZJX
UWTKJXXNTSFQX�UJW�F�OT[JX�WJXNIJSYX�F�*ZWTUF�N�YFRG­��UJW�F�OT[JX�WJXNIJSYX�F�(FYFQZS^F�F�KN�IJ
RNQQTWFW� QJX� XJ[JX� HTRUJY¬SHNJX� UWTKJXXNTSFQX� N� UJWXTSFQX� RNYOFS«FY� UWTLWFRJX� IJ
KNSFS«FRJSY�U¾GQNH��*XUJHNFQRJSY��MJR�FHTRUFS^FSY� OT[JX�VZJ�[TQNJS�WJFQNY_FW�ZS�[TQZSYFWNFY
IJ� QQFWLF�IZWFIF�JS�JQ�RFWH�IJQ�STZ�UWTLWFRF�IJ�[TQZSYFWNFY�IJQ�(TX�*ZWTUJZ�IJ�8TQNIFWNYFY�
YFSY�F�'FWHJQTSF�HTR�F�QƍJXYWFSLJW��
�
1ƍ¤WJF�IJ�(ZQYZWF�IJ�UFZ�MF�[NXY�HW­N]JW� QJX�QQF[TWX�IJ�YWFSXKTWRFHN·�VZJ�XƍMFS�XJRGWFY��8ƍMFS
FHFGFY� FQLZSX� UWTOJHYJX� IJ� QQFWLF� IZWFIF� N� XƍMF� UWJUFWFY� JQ� YJWWJS^� UJW� ZS� STZ� HNHQJ� IJ
UWTOJHYJX� YFSY� QTHFQX� HTR� NSYJWSFHNTSFQX�� -JR� WJKTW«FY� JQ� YJN]NY� XTHNFQ� QTHFQ� 
JXUJHNFQRJSY� FQ
5TGQJ�8JH�N�FQ�'JX¶X�2FWJXRJ�N�MJR�JSLJLFY�STZX�UFWYJSFWNFYX�NSYJWSFHNTSFQX��-JR�UTLZY�FN]±
UTXFW� QJX� GFXJX� UJW� HTSXTQNIFW� JQ� ����� QJX� �� Q±SNJX� JXYWFY¬LNVZJX� IJ� Qƍ¤WJF�� .SYJWHZQYZWFQNYFY�
L¬SJWJ� N� NSHQZXN· � *HTSTRNF� 8THNFQ� N� 8TQNI¤WNF � 5FWYNHNUFHN·� N� FUTIJWFRJSY� IƍFHYTWX� IJ� UFZ�
9FRG­�MJR�HTSYNSZFY�YWJGFQQFSY�QF�Q±SNF�RJYTITQ¶LNHF�IJ�QF�ƏLFRNKNHFHN·Ɛ�HTR�F�JNSF�IJ�YWJGFQQ
XTGWJ�UFWYNHNUFHN·�FHYN[F�
d
&� Qƍ¤WJF� IJ� +TWRFHN·� N� &XXJXXTWFRJSY� MJR� HTSYNSZFY� IJXJS[TQZUFSY� QF� STXYWF� YFXHF
IƍTWNJSYFHN·�� FXXJXXTWFRJSY� N� KTWRFHN·� UJW� F� UJWXTSJX� OT[JX� N� UWTKJXXNTSFQX� WJXNIJSYX� F
(FYFQZS^F� N� F� *ZWTUF� [JWX� QF� RTGNQNYFY� NSYJWSFHNTSFQ� HTR� F� WJHZWX� IƍFUTIJWFRJSY� UJWXTSFQ�
KTWRFYNZ� N� UWTKJXXNTSFQ�� )JX� IJ� 3J]JX� MJR� XJLZNY� WJFQNY_FSY� FHTWIX� IJ� HTQ{QFGTWFHN·
NSXYNYZHNTSFQX� FRG� IN[JWXTX� JSX� U¾GQNHX� UJW� XJLZNW� FXXJXXTWFSY� N� KTWRFSY� F� UWTKJXXNTSFQX� IJ
OT[JSYZY�IJ�(FYFQZS^F�N�UJWXTSJX�OT[JX�
d

�

8N� RNWJR� QƍFS^� UFXXFY�� JSX� FITSJR� IJ� QF� LWFS� VZFSYNYFY� IJ� UWTOJHYJX�
J]UJWN¬SHNJX�� JRTHNTSX� N� FUWJSJSYFYLJX� VZJ� MJR� JXYNRZQFY� LW¤HNJX� F
YTYJX�QJX�UJWXTSJX�VZJ�MT�MFS�KJY�UTXXNGQJ��XTGWJ�YTY�QƍJVZNU�Y¬HSNH��UJW¶
YFRG­�QJX�UJWXTSJX�HTQ{QFGTWFITWJX�� QF�/ZSYF�� QJX�[TQZSY¤WNJX�� QJX�X¶HNJX�
JQ� YJN]NY� XTHNFQ� QTHFQ� N� NSYJWSFHNTSFQ�� *S� STR� IJ� YTYJX� QJX� VZJ� KTWRJR� QF
KFR±QNF�3J]NFSF��RTQYJX�LW¤HNJX�UJW�HWJZWJ�INF�F�INF�JS�FVZJXY�UWTOJHYJ�
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3J]JX� XTR� ZSF� JSYNYFY� XJSXJ� ¤SNR� IJ� QZHWJ� FWWJQFIF� F� 'FWHJQTSF� VZJ� UWTRT[JR� QƍFUWJSJSYFYLJ� NSYJWHZQYZWFQ�� QF� UFWYNHNUFHN·� FHYN[F�� JQX� )WJYX� -ZRFSX�� QF
HTTUJWFHN·�NSYJWSFHNTSFQ�� QF�NSHQZXN·�XTHNFQ� N�JQ�HWJN]JRJSY�UJWXTSFQ�N�HTRZSNYFWN��JXUJHNFQRJSY�FRG�JQX�N� QJX�OT[JX��&�3J]JX�JSYJSJR�QF�IN[JWXNYFY�HTR�ZS�WJHZWX
JSWNVZNITW�UJW�NRUZQXFW�ZSF�YWFSXKTWRFHN·�XTHNFQ�N�XTXYJSN�GQJ��F�YWF[­X�IJ�QF�KTWRFHN·�IƍFHYTWX�IJ�HFS[N�N�QF�UWTRTHN·�IƍFHHNTSX�UJW�F�QF�UFZ�N�QF�OZXY±HNF�LQTGFQ�

9Ζ6Ζ� 0Ζ66Ζ� $&&Ζ�

8JLZNW�XJSY�WJKJWJSYX�QT�
HFQX�N�NSYJWSFHNTSFQX�JS
UWTOJHYJX�N�XJW[JNX�VZJ
KTRJSYJS�QF�RTGNQNYFY

NSYJWSFHNTSFQ��QF�KTWRF�
HN·��QƍFXXJXXTWFRJSY�

QƍJIZHFHN·�ST�KTWRFQ�N�QF
HZQYZWF�IJ�UFZ�

5WTRTZWJ�ZSF�YWFSXKTW�
RFHN·�XTHNFQ�N�XTXYJSNGQJ�F
YWF[­X�IJ�QƍJIZHFHN·�UJW�QF
UFZ�N�QF�OZXY±HNF�LQTGFQ��JS�
YJSJSY�QF�IN[JWXNYFY�HTR�F

WNVZJXF�
�
�

3J]JX�IJXJS[TQZUF�IN[JWXTX
UWTOJHYJX�GFXFYX�JS�JQX�WJHZWXTX

IJ�QƍJIZHFHN·�ST�KTWRFQ��*X
UWTUTXJS�UWNSHNUFQRJSY

FHYN[NYFYX�IJ�INSFRNY_FHN·
NSYJWHZQYZWFQ�N�UWTOJHYJX�IJ

RTGNQNYFY�OZ[JSNQ��GZXHFSY�FN]±�QF
YWTGFIF�JSYWJ�OT[JX�IJ�INKJWJSYX

WJFQNYFYX�XTHNFQX��HZQYZWFQX�N
JHTS¶RNVZJX�UJW�JIZHFW�OT[JX�N
Q±IJWX�OZ[JSNQX�JS�QF�WNVZJXF�IJ�QF

INKJW¬SHNF�
�
�
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ƎėƑƘŪŞėƘ�įŪƑŜíđėƘȟ�ƤíœœėƑƘȟ�ĊƫƑƘŪƘ�
đė�įŪƑŜíĊĻŪŞƘȟ�ŜŹđƫœƘ�įŪƑŜíƤĻƫƘ�

ǟǦǡ
ƎėƑƘŪŞėƘ�íƘƘėƘƘŪƑíđėƘȪŪƑĻėŞƤíđėƘ

ƎėƑƘŪŞėƘ�ķíŞ�ƑėĉƫƤ�ėœ�ȧŜĻƘƘíƤİėȧ�
đė�uėǊėƘ

ǡȤǦǣǤ
ķíŞ�ƎíƑƤĻĊĻƎíƤ�ėŞ�íĊƤĻǄĻƤíƤƘ�đė�uėǊėƘ

ǢǞǠ
íĊĊĻŪŞƘ�ƑėíœĻƤǕíđėƘ�í�"íƤíœƫŞǋí

Ǡ
ėĻŞėƘ�ƎėđíİŹİĻƐƫėƘ�ĊƑėíđėƘ

Ȳǟ�İƫĻí�ƘŪĉƑė�ėĻŞėƘ�đė�ŜŪĉĻœĻƤǕíĊĻū
đė�ōŪǄėƘ�ƎėƑ�œí�ƑėƘĻœĻĦŞĊĻí

ėĊŪœŹİĻĊíȟ�ǟ�ōŪĊ�ƘŪĉƑė�įíŐė�ŞėǅƘȳ

ǟǡ
íĊĊĻŪŞƘ�ƑėíœĻƤǕíđėƘ�íœ�ŜūŞ

9TYFQ� IƍFHHNTSX� IJXJS[TQZUFIJX� FQ� QQFWL� IJ� ������ ���� FHHNTSX� 
KTWRFHNTSX�� YFQQJWX�� UWTOJHYJX�� JNSJX� UJIFL¶LNVZJX�
JYH����9TYFQ�IJ�UJWXTSJX�UFWYNHNUFSYX�FQ�QQFWL�IJ�������������UJWXTSJX

(1�5(680
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&�YWF[­X�IJ�Qƍ¤WJF�IJ�2TGNQNYFY
NSYJWSFHNTSFQ��3J]JX�Y­�Q�TGOJHYNZ�IJ

YWJGFQQFW�JS�QF�HTRZSNYFY�QTHFQ�N�JS�JQ
R·S�UJW�FKF[TWNW�Q�FUWJSJSYFYLJ

NSYJWHZQYZWFQ��INSFRNY_FW�QF�UFWYNHNUFHN·
FHYN[F�JXUJHNFQRJSY�IJQX�N�QJX�OT[JX�JS

JQ�IJXJS[TQZUFRJSY�QTHFQ�N�LQTGFQ�
UWTRTZWJ�QF�IJRTHW¤HNF�N�QF�QQZNYF

HTSYWF�Q�J]HQZXN·�XTHNFQ��UJW�UTXFW�QJX
GFXJX�I�ZSF�YWFSXKTWRFHN·�XTHNFQ

XTXYJSNGQJ�VZJ�[JZ�JS�QF�IN[JWXNYFY�ZS
WJHZWX�JSWNVZNITW�

4Xª�
IHP

1�¤WJF�IJ�2TGNQNYFY�NSYJWSFHNTSFQ�GZXHF
JSKTWYNW�Q�FUTIJWFRJSY�IJ�OT[JX�TKJWNSY�QTX
TUTWYZSNYFYX�IJ�[TQZSYFWNFY�N�UW¤HYNVZJX�F

QƍJXYWFSLJW �NSKTWRFW�N�TWNJSYFW�F�OT[JX
XTGWJ�QJX�TUTWYZSNYFYX�N�WJHZWXTX�IJ
RTGNQNYFY�NSYJWSFHNTSFQ�VZJ�YJSJS�F

INXUTXNHN· �UWTRTHNTSFW�QF�YWFSXKTWRFHN·
XTHNFQ�N�QF�UFWYNHNUFHN·�N�HNZYFIFSNF�FHYN[F

IJ�QJX�UJWXTSJX�OT[JX�F�SN[JQQ
NSYJWSFHNTSFQ��&VZJXYJX�Q±SNJX�I�FHHN·�JX

IJXJS[TQZUJS�FRG�QF�LJXYN·�IJ�UWTOJHYJX
IƍJS[NFRJSY�N�FHTQQNIF�IJ�OT[JX �UWTH­X�IJ

UWJUFWFHN·�N�KTWRFHN·��HFUFHNYFHN· 
WJFQNY_FSY�]JWWFIJX�NSKTWRFYN[JX�N

FHTRUFS^FRJSY�N�YZYTWFYLJ �QF�HWJFHN·�N
UWTRTHN·�IJ�RFYJWNFQX�KTWRFYNZX�N�T

IN[ZQLFYNZX�N�Q�FHTRUFS^FRJSY�IJ�LWZUX
IJ�OT[JX�[TQZSYFWNX��

�

�



ǣɰ

�

02%,/,7$7�,17(51$&,21$/���/
$1<�����
��-JR�HTTWINSFY���UWTOJHYJX�I�FHTQQNIF�UJW�F����OT[JX��IJ�INKJWJSYX�UF³XTX�I�*ZWTUF
��
.Y¤QNF��+WFS«F��&QJRFS^F���UJW�KJW�UW¤HYNVZJX�UWTKJXXNTSFQX�F�'FWHJQTSF���
�
��-JR�FHTQQNY���UWTOJHYJX�IJ�8JW[JN�IJ�;TQZSYFWNFY�*ZWTUJZ�N���UJWXTSJX�FRG�JQ�STZ
���UWTLWFRF�
��IJ�*XY¶SNF�N���IJ�+WFS«F���(TX�*ZWTUJZ�IJ�8TQNIFWNYFY��
�
��*S�JQ�RFWH�IJQ�RFYJN]�UWTLWFRF��MJRJS[NFY���OT[JX�HFYFQFSX�
�
��-JR�JS[NFY����UJWXTSJX�WJXNIJSYX�F�(FYFQZS^F�UJW�WJFQNY_FW�J]UJWN¬SHNF�IJ
��UW¤HYNVZJX�UWTKJXXNTSFQX�F�.Y¤QNF��5TWYZLFQ�N�7JLSJ�:SNY�F�YWF[­X�IJQ�UWTLWFRF�913�2TGNQNHFY��
d
��-JR�TKJWY���FHHNTSX�I�NSKTWRFHN·�XTGWJ�UWTLWFRJX�RTGNQNYFY�NSYJWSFHNTSFQ�F�UJWXTSJX
��OT[JX�F�YWF[­X�IJ�YFQQJWX�XTGWJ�TUHNTSX�IJ�[TQZSYFWNFY�N�UW¤HYNVZJX�UWTKJXXNTSFQX�����OT[JX
��JS�YTYFQ�MN�[FS�FXXNXYNW�

*3�7*8:2
�
d
�

��8ƍMF�JS[NFY�FHTQQNY�F�ZS�YTYFQ�IJ����OT[JX�YFSY�WJXNIJSYX�F�(FYFQZS^F
���HTR�F�UF³XTX�JZWTUJZX�
.Y¤QNF��+WFS«F��&QJRFS^F��*XY¶SNF���
�
��8ƍMF�FY¬X�F����OT[JX�NSKTWRFSY�QTX�IƍTUTWYZSNYFYX�IJ�RTGNQNYFY
���NSYJWSFHNTSFQ�UWTRTLZIJX�IJX�IJ�3J]JX��
�
��8ƍMFS�IZY�F�YJWRJ����UWTOJHYJX�IJ�RTGNQNYFY�NSYJWSFHNTSFQ�UJW�FQ
���IJXJS[TQZUFRJSY�IJ�HTRUJY¬SHNJX�UWTKJXXNTSFQX�N�UJWXTSFQX�UJW�F
���OT[JX��N���FHHNTSX�NSKTWRFYN[JX�XTGWJ�TUTWYZSNYFY�IJ�RTGNQNYFY
���NSYJWSFHNTSFQ��
�

Ǣǧ�e�Ø/®�
»�»�i

ķíŞ�ŜĻœœŪƑíƤ�œėƘ�ƘėǄėƘ�
ĊŪŜƎėƤĦŞĊĻėƘ�ƎėƑƘŪŞíœƘ�Ļ

ƎƑŪįėƘƘĻŪŞíœƘȤ

Ǡǣ�e�Ø/®�§/®T(/u»®
��"�»�iÀuß�

ƘȨķíŞ�ĻŞįŪƑŜíƤ�ƘŪĉƑė�ƎƑŪİƑíŜėƘ�đė
ŜŪĉĻœĻƤíƤ�ĻŞƤėƑŞíĊĻŪŞíœ�ƎƑŪŜŪİƫƤƘ
đėƘ�đė�uėǊėƘ�ėŞ�đĻįėƑėŞƤƘ�ėƘƎíĻƘ�đė

œí�ĊĻƫƤíƤ�đė�!íƑĊėœŪŞíȤ

ǢǠ�/Þ¤/§T>u"T/®
»�»�i®

đė�ōŪǄėƘ�ƑėƘĻđėŞƤƘ�í�"íƤíœƫŞǋí�Ļ
ĻŞƤėƑŞíĊĻŪŞíœƘ�ķíŞ�ƘĻİƫƤ

ǄĻƘƫíœĻƤǕíđėƘ�í�ƤƑíǄĘƘ�đėœƘ�ŞŪƘƤƑėƘ
ĊíŞíœƘ�đė�ĊŪŜƫŞĻĊíĊĻūȤ
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)JX�IJ�Q�¤WJF�IJ�(ZQYZWF�IJ�5FZ�[TQJR
UWTRTZWJ�QF�XJSXNGNQNY_FHN·�N

QƍFUTIJWFRJSY�IJ�QJX�UJWXTSJX�OT[JX��F
YWF[­X�IJ�QƍFS¤QNXN�HW±YNH�JS�YJRJX�LQT�
HFQX�N�IJ�UW¤HYNVZJX�IJ�YWFSXKTWRFHN·

XTHNFQ��UJW�VZ¬�XNLZNS�JQQJX�RFYJN]JX�QJX
VZJ�HTSXYWZJN]JS�NSNHNFYN[JX�N�FHHNTSX

HTRZSNY¤WNJX�N�UTQ±YNVZJX�HFU�F�QF
OZXY±HNF�LQTGFQ��1�¤WJF�IJ�(ZQYZWF�IJ�UFZ
KTRJSYF�Q�FUWJSJSYFYLJ��Q�NSYJWHFS[N��QF

HTSXHN¬SHNF��QF�RZQYNUQNHFHN·�IJ
HTSJN]JRJSY�N�QF�YWFSXKTWRFHN·�XTHNFQ�

*QX�YJRJX�JSKTHFYX�X·S�UWNSHNUFQRJSY�QF
QƍFHHN·�ST�[NTQJSYF��JQX�)WJYX�-ZRFSX��QF

UFWYNHNUFHN·�FHYN[F��QF�IJRTHW¤HNF��QF
NSHQZXN·�XTHNFQ��QF�HTTUJWFHN·

NSYJWSFHNTSFQ�N�QTHFQ��Q�JHTSTRNF�XTHNFQ�N
XTQNI¤WNF�N�JQ�HTTUJWFYN[NXRJ� ǣɰ

4Xª�
IHP

3J]JX�FHYZF�IJXJS[TQZUFSY�UWTOJHYJX�IJ
KTWRFHN·�HFUFHNYFHN·��IN[ZQLFHN·

I�FZINT[NXZFQX��XJSXNGNQNY_FHN·�QTHFQ�
FRG
]JWWFIJX��SNYX�YJR¤YNVZJX��J]UTXNHNTSX
KTYTLW¤KNVZJX��JYH����UWTRTHN·�IJ�OTHX

JIZHFYNZX�F�QJX�JXHTQJX�N�JXUQFNX��HWJFHN·
I�JNSJX�UJW�F�QF�YWFSXKTWRFHN·�XTHNFQ�
YWTGFIJX�OZ[JSNQX��UWTOJHYJX�JS�]FW]F�
NSNHNFYN[JX�IJ�INUQTR¤HNF�HNZYFIFSF�N

I�NSHNI¬SHNF�UTQ±YNHF��*QX�LWZUX�IJXYNSFYFWNX
X·S�UWNSHNUFQRJSY�OT[JX�FHYNZX�F�QJX�XJ[JX

HTRZSNYFYX��JIZHFITWX�JX��UJWNTINXYJX�N
FHYN[NXYJX��RJINF���HTTUJWFSYX�

INSFRNY_FITWX�JX�HZQYZWFQX��JXHTQJX�N
JSYNYFYX

I�JIZHFHN·�JS�JQ�QQJZWJ��5JW�FRUQNKNHFW�QF
XJ[F�FHHN·��3J]JX�UWTRTZ�JQ�YWJGFQQ�JS

]FW]F�FRG�FHYTWX�N�JSYNYFYX�XTHNFQX�F�SN[JQQ
QTHFQ�N�NSYJWSFHNTSFQ�
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���JSKTWYNW�QF�HFUFHNYFY�IJ�WJXNXY¬SHNF�IJ�QJX�HTRZSNYFYX�I�TFXNX�IJ�YWJX�UF³XTX
���
2FWWTH��2FZWNY¤SNF�N�9ZS±XNF���IF[FSY�JQX�WNXHTX�WJQFHNTSFYX�FRG�JQ�HFS[N�HQNR¤YNH
����F�YWF[­X�IJ�QF�UFWYNHNUFHN·�IJ�OT[JX�[TQZSYFWNX�QTHFQX�
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��Ə&,47&���>TZYM�<TWPJWƍX�&HYNTSX�NS�5ZGQNH�8UFHJX�KTW�8THNFQ�(MFSLJƐ��[TQ
���IJXJS[TQZUFW�JNSJX�N�UJWXUJHYN[JX�UJIFL¶LNVZJX�UJW�QQZNYFW�HTSYWF�QƍJ]HQZXN·
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���*SYWJUWJSJZWƐ��[TQ�UWTRTZWJ�QF�JRUWJSJITWNF�IJ�QJX�OT[JX�WTR�F�SN[JQQ�*ZWTUJZ
���HWJFSY�JNSJX�IJ�IJXJS[TQZUFRJSY�UWTKJXXNTSFQ��ZS�R¶IZQ�UJIFL¶LNH�IJ�Qƍ*88�UJW
����OT[JX��FN]±�HTR�[±IJTX�N�ZS�YWFNSNSL�HTZWXJ��
�
-JR� HTSXTQNIFY� FQYWJX� UWTOJHYJX� QTHFQX� UJW� F� QF� HWJFHN·� IJ� OT[JX� FHYTWX� IJ� HFS[N
XTHNFQ�F�QF�STXYWF�HTRZSNYFY��Ə,FRNKNHFYNTSƐ��Ə*RUTIJWFRJSY�LQT�HFQƐ��Ə&XXTHNF0NXXƐ�
Ə/T[JX�NRUQNHFIJXƐ��N�Ə*SKTWYNR�Qƍ*88Ɛ�
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8THNFQ�^�8TQNI¤WNF�
7.5*88��UJW�WJHTQ_FW�QF�JXYWFY¬LNF�NSYJWHTSYNSJSYFQ�IJ�7.5*88�HTSYWNGZNSY�F
FQNFSHJX�RZSINFQX� N�UFWYNHNUFSY�F� QF�LTGJWSFS«F� N�UWJUFWFHN·�IJQ�+¶WZR�8THNFQ�2ZSINFQ�IJ
QJX�*HTSTRNJX�9WFSXKTWRFITWJX�
+82*9��9FRG­�YWJGFQQFWJR�JS�HTSSJ]N·�FRG�QF�=*8��VZN�­X
QƍTWLFSNY_FHN·� FRKNYWNTSF� IJ� 'FWHJQTSF�� -JR� WJFQNY_FY� HZWXTX� IJ� KTWRFHN·�� UWJXJSYFY
J]UTXNHNTSX�KTYTLW¤KNVZJX��INSFRNY_FY�N�WJFQNY_FY�YFQQJWX�IJQ�OTH�IJ�/JWZXFQJR�N�FQYWJX�VZJ�MJR
HWJFY� JS� JQ� YJWWNYTWN� HFYFQ¤�� UWTRTLZY� KNWJX�� ]JWWFIJX�� OTWSFIJX� N� UFWYNHNUFY� JS� YWTGFIJX� IJ
]FW]JX�QTHFQX�N�NSYJWSFHNTSFQX�
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���YWFSXKTWRFHN·�XTHNFQƐ�F�QF�...�/TWSFIF�IJ�1ZITYJVZJX
����INJX�IƍFXXNXY¬SHNF�FQ�+JXYN[FQ�)FZ�IJ�'FWHJQTSF
����YWTGFIJX�IJQ�LWZU�IJ�ƌHZQYZWF�IJ�UFZ�NSYJWHZQYZWFQNYFYƍ�F�3J]JX
����YWTGFIF�IJQ�LWZU�IJ�ƌLFRNKNHFHN·ƍ
����YWTGFIJX�NSYJWSFHNTSFQX����0NHP�4KK�F�&YJSJX��FRG�QJX�TWLFSNY_FHNTSX�X¶HNJX�IJQ
���UWTOJHYJ�Ə&,47&Ɛ������:SF�HTSKJWJSHNF�NSYJWSFHNTSFQ�F�9JXXFQ¶SNHF�ƏXTGWJ�GTSJX
��UW¤HYNVZJX�IJ�Qƍ*88������:SF�YWTGFIF�F�8FNSY�*YNJSSJ�UJW�UWTRTZWJ�Qƍ*88�F�YWF[­X�IJ
��QƍJIZHFHN·�KTWRFQ�N�ST�KTWRFQ
����YWTGFIJX�QTHFQX�IJ�QF�]FW]F�(5(.�
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���JXIJ[JSNRJSYX
�
d
�

��



�

)250$&,��,�$66(6625$0(17

ǣɰ ǣɰ

4Xª�
HQV�PRX

1�¤WJF�IJ�+TWRFHN·�N�&XXJXXTWFRJSY
WJHZQQ�Q�J]UJWN¬SHNF�IJ�LJXYN·�IJ

UWTOJHYJX�IJ�RTGNQNYFY�NSYJWSFHNTSFQ�N�IJ
YWJGFQQ�FRG�OT[JX�IJ�Q�FXXTHNFHN·�N�QF

YWFXQQFIF�JS�KTWRF�IJ�XJW[JNX
I�FXXJXXTWFRJSY�N�KTWRFHN·�F�OT[JX�N
UWTKJXXNTSFQX�IJ�OT[JSYZY�I�FWWJZ�IJQ
YJWWNYTWN��&VZJXYX�XJW[JNX�JX�IZJS�F

YJWRJ�UJW�IN[JWXJX�FIRNSNXYWFHNTSX
U¾GQNVZJX�FRG�Q�TGOJHYNZ�IJ�KJW�FWWNGFW

QJX�TUTWYZSNYFYX�IJ�RTGNQNYFY
NSYJWSFHNTSFQ�F�OT[JX�I�FWWJZ�

4Xª�
IHP

1�¤WJF�UWTRTZ���JS�HTQ{QFGTWFHN·�FRG
NSXYNYZHNTSX�U¾GQNVZJX�IJ�(FYFQZS^F�N�IJ

Qƍ*XYFY�*XUFS^TQ���XJW[JNX�IƍFXXJXXTWFRJSY
UJW�F�OT[JX�N�UWTKJXXNTSFQX�IJ�OT[JSYZY�JS
RFY¬WNF�IJ�RTGNQNYFY�NSYJWSFHNTSFQ��YFQQJWX

UJW�F�OT[JX�N�KTWRFHNTSX�UJW�F
UWTKJXXNTSFQX�JS�RFY¬WNF�IJ�RTGNQNYFY
NSYJWSFHNTSFQ��UWTIZHHN·�IJ�GZYQQJYNSX�N

KNY]JX�IJ�RTGNQNYFY�NSYJWSFHNTSFQ��N
KTWRFHNTSX�UJW�F�OT[JX�JS�JQ�RFWH�IJQ

UWTLWFRF�IJ�8JW[JN�IJ�;TQZSYFWNFY
*ZWTUJZ��(TX�IJ�XTQNIFWNYFY�*ZWTUJT�

�
1F�WJFQNYFY�IJ�HFIF�ZS�IJQX�YJWWNYTWNX�­X
IN[JWXF�N��UJW�FN]¶��UFWYNSY�I�ZSF�GFXJ

HTRZSF��HFIF�XJW[JN�JX�HTSKNLZWF
FIFUYFSY�XJ�F�QJX�SJHJXXNYFYX�IJQX�N�QJX
OT[JX�N�IJQX�N�QJX�UWTKJXXNTSFQX�IJ�HFIF

UZSY�IJQ�YJWWNYTWN��
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���(TSXJQQ�(TRFWHFQ�IJQ�2FWJXRJ�N�:SN[JWXNYFY�IJ�'FWHJQTSF��ZS�YTYFQ�IJ��������UJWXTSJX
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���OT[JX�JSYWJ����N����FS^X�F�(TRF�7ZLF��;NH�N�,NWTSF�
�����KTWRFHNTSX�F�UWTKJXXNTSFQX�VZJ�YWJGFQQJS�INWJHYJ�T�NSINWJHYFRJSY�FRG�OT[JX�JS�QF
���HTRFWHF�IJQ�2FWJXRJ�����UJWXTSJX�UWTKJXXNTSFQX����
����UWTOJHYJ�IJ�*WFXRZX���0&��XTGWJ�INXXJS^�IƍJXUFNX�IƍFUWJSJSYFYLJ�IJ�IZWFHN·�IJ��
���FS^X����UWTKJXXNTSFQX�Q±IJWX�IJQ�UWTOJHYJ��
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