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7�SPLBI�ESØJUF�QSBW�QPTFCOP�LOKJHP��;WF[EOJ�LPMFEBS
 �LPU�TFN�HB�QP�
JNFOPWBMB
 � KF� QP� TWPKF� TJDFS� qOBWBEFOe� LPMFEBS�� OBÐUFWB� EOFWF� W� MFUV
 �
FOFHB� [B� ESVHJN�� 5PEB� PCFOFN� KF� UVEJ� QSBW� QPTFCFO
 � TBK� WBN� ILSBUJ�
HPWPSJ
 �LBK�MBILP�W�EPMPþFOFN�EOFWV�QSJþBLVKFUF�h�LPU�QPþVUKF
 �EPHPEFL
 �
QSJMPØOPTU
 � SB[NFSFr � *O� DFMP� LPU� MKVEJ
 � LJ� WTUPQBKP� W� WBÐF� ØJWMKFOKF�� 5B�
LPMFEBS�KF�FEJOTUWFO�LPMFEBS
 �LPU�KF�CJMP�FEJOTUWFOP�WBÐF�SPKTUWP
 �JO�LPU�KF�
CJM� FEJOTUWFO� QPMPØBK� QMBOFUPW� JO� [WF[E
 � LJ� TP� UFEBK� TJKBMF� OB� qWBÐFNe�
OFCV�����

/B�PTOPWJ�UFI�QPMPØBKFW�UFNFMKJKP�WTF�qOBQPWFEJe�W�UFK�LOKJHJ��;BLBK�OB�
SFLPWBKJ �;BUP�QB»
 �LFS�TP�UVEJ�UF�OBQPWFEJ�QSBW�QPTFCOF�OBQPWFEJ�h�SBKF�
KJN�SF»FN�qQSFEWJEFWBOKBe�BMJ�qFOFSHJKTLJ�WQMJWJe��,BKUJ�LPMFEBS�WBN�SB[MBHB�
FOFSHJKF
 �LJ�QSFØFNBKP�WBÐF�EOFWF
 �FOFSHJKF
 �LJ�QPW[SP»BKP�WBÐF�PEMP»JU�
WF
 � FOFSHJKF
 � LJ� TPPCMJLVKFKP� WBÐP� VTPEP�� ,BK� CPTUF� [� OKJNJ� TUPSJMJ
 � KF� W�
NOPHP»FN�PEWJTOP� UVEJ�PE�WBT��0E�WBÐFHB�	TQFU�FEJOTUWFOFHB�
�[OB»B�
KB
 �PEOPTB�JO�PEMP»JUFW���

7TBL�WQMJW
 �LBUFSFHB�SB[MBHP�OBKEFUF�W�LPMFEBSKV
 � MBILP�EFMVKF�OB�WF»�
OB»JOPW��1SFEIPEOP�OBQJTBOF� JO�TBNP�[B�WBÐ�»BT�SPKTUWB�OBOPWP�TLPN�
CJOJSBOF�SB[MBHF� 	[BSBEJ�»FTBS� KF�WBÐ�LPMFEBS�VOJLBU

 �TF�CPEP�J[SB[JMF�QSJ�
WTBLFN� ESVHB»F� h� HMFEF� OB� WBÐ� [OB»BK
 � MFUB
 � TUBUVTr � 3BWOP� [BUP� TP�
OFLBUFSF� 	QSFEWTFN� QPNFNCOFKÐF
� SB[MBHF� OBQJTBOF� QSFDFK� OB� ÐJSPLP
 �
P[JSPNB�[�OBWFECP�SB[MJ»OJI�NPØOJI�J[SB[PW���

"MJ�LPMFEBS�MBILP�QPWF�WTF�P�WBÐJ�QSJIPEOPTUJ �/F��4P�TUWBSJ
 �LJ�KJI�MBI�
LP� SB[CFSF� JO� SB[MPØJ�TBNP�BTUSPMPH��,PMFEBS� JNB�TWPKF�PNFKJUWF
 � JNB�QB�
UVEJ�WFMJLP�QSFEOPTU��WPEJ�WBT�TLP[J�ØJWMKFOKF
 �EBO�[B�EOFN���F�TF�QSJQSB�
WJUF�OB�WTBL�EBO
 �UFEFO�JO�NFTFD�QPTFCFK
 �MBILP�CPMKF�J[LPSJTUJUF�»BT���

/BWPEJMB� [B�VQPSBCP�LPMFEBSKB
 � LJ� TMFEJKP
 � WBN�CPEP�P�VQPSBCJ�LPMF�
EBSKB�QPWFEBMB�ÐF�WFMJLP�WF»��6HPUPWJMJ�CPTUF
 �EB�[�OKJN�MBILP�OB»SUVKFUF�
WTF�PE�LSBULPUSBKOJI�WTBLPEOFWOJI�PQSBWJM� 	LPU�TP�NBOKÐJ�OBLVQJ
 �ESVØFO�
KF
 �[BCBWB
 �ÐQPSUOF�BLUJWOPTUJ
 �»JÐ»FOKF
 �QJTBOKF�JO�QPEPCOP
�QSFL�OFLPMJ�
LP� QPNFNCOFKÐJI� EPHPELPW� 	LPU� TP� WF»KJ� OBLVQJ
 � QPUPWBOKB
 � JTLBOKF�
QPTMPWOJI�QSJMPØOPTUJ� JO�QPEPCOP
�EP�[FMP�QPNFNCOJI� JO�EPMHPUSBKOFKÐJI�
QSPDFTPW
 �LPU�TP�EFOJNP�JTLBOKF�TMVØCF
 �QBSUOFSKB
 �OPWFHB�EPNPWBOKB�JO�
QPEPCOP��0�WTFN�UFN
 �P�NPØOPTUJI�JO�QSJMPØOPTUJI
 �QB�UVEJ�P�NPSFCJUOJI�
PWJSBI�JO�CMPLBEBI
 �WBT�CP�LPMFEBS�WFTUOP�PCWFÐ»BM��1SFQSJ»BOB�TFN
 �EB�
TF�CP�T»BTPNB�J[LB[BM�[B�WBÐFHB�OFQPHSFÐMKJWFHB�h�JO�OBEWTF�LPSJTUOFHB�
h�WPEOJLB���
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WPEOJLB
�LJ�WBT�WPEJ�TLP[J�TQMPÐOF�WQMJWF�WTBLFHB�EOF
� JO�W�LBUFSFN�OBK�
EFUF�ÐF�EPEBUOB�OBWPEJMB� JO�OBTWFUF�HMFEF� UFHB
�LBLP�OBKCPMKF� J[LPSJTUJUJ�
»BT��-VOJO�WPEOJL�KF�W�QSPEBKJ�WTBLP�MFUP�W�LJPTLJI
�OB�QPÐUBI�JO�W�LOKJHBS�
OBI���
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5V�KF�[BQJTBO�»BT
�OQS����
����� �������5P�KF�»BT
�LP�KF�WQMJW�EPWSÐFO�P[JSPNB�OBKNP»OFKÐJ���/BWFEFO�KF�TB�
NP�QSJ�LSBULPUSBKOJI�WQMJWJI�	[BQJTBOJI�TJWP�JO�W»BTJI�»SOP

�NFEUFN�LP�QSJ�UJTUJI
�
LJ�USBKBKP�EMKF�LPU�EBO�BMJ�EWB
�[BEPTUVKF
�»F�QP[OBNP�EBO�EPWSÐJUWF���
�
�F�KF�[BQJT�»SO�	PCJ»BKOB�»SOB�QPLPO»OB�QJTBWB
�OFPEFCFMKFOB

�»BT�QB�OJ�OB�
WFEFO
�QPNFOJ
�EB�KF�WQMJW�OFLPMJLP�EPMHPUSBKOFKÐJ�PE�ESVHJI�WQMJWPW
�LBUFSJI�
SB[MBHF�TP�[BQJTBOF�OB�JTUJ�OB»JO��7QMJW�KF�TJDFS�OBKCPMK�JOUFO[JWFO�W�EOFWV�PLPMJ�
EBUVNB
�LP�KF�OBWFEFO�	ÐF�[MBTUJ�EBO�QSFK

�MBILP�QB�TF�SB[ÐJSJ�DFMP�OB���EOJ�PLPMJ�
EOFWB�EPWSÐJUWF���
�
4P�UVEJ�WQMJWJ
�[BQJTBOJ�TJWP
�LKFS�»BT�OJ�OBWFEFO��5P�QPNFOJ
�EB�KF�WQMJW�OFLPMJLP�
CPMK�ÐJCFL�BMJ�UFØLP�[B[OBWFO
�WFOEBS�MBILP�USBKB�WF»�LPU�FO�EBO
�P[JSPNB�TF�
MBILP�J[SB[J�LBL�EBO�QSFE�BMJ�QP�OBWFEFOFN�EOFWV�EPWSÐJUWF���
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-� 4NFKLP�QPNFOJ
�EB�KF�WQMJW�TSF»FO
�EPCFS
�VTUWBSKBMFO
�IBSNPOJ»FO�JO�
TQPECVEFO��7�LPMJLÐOJ�NFSJ
�OB�LBUFSJI�QPESP»KJI�JO�OB�LBLÐFO�OB»JO
�OBN�QP�
WFEP�CFTFEJMP�JO�TMJ»JDF���
���
/� ¦BMLP�QPNFOJ
�EB�KF�WQMJW�OBQFU
�UFØBWFO
�TUSFTFO
�EJTIBSNPOJ»FO�JO�PUF�
ØFWBMFO��7�LPMJLÐOJ�NFSJ
�OB�LBUFSJI�QPESP»KJI�JO�OB�LBLÐFO�OB»JO
�OBN�QPWFEP�
CFTFEJMP�JO�TMJ»JDF���
��
0ETPUOPTU� TNFKLB� BMJ � ØBMLB�QPNFOJ
�EB�KF�WQMJW�T�UFHB�WJEJLB�UFØLP�PQSFEFMKJW��
-BILP�KF�CPMK�ÐJCBL�BMJ�OFWUSBMFO
�BMJ�QB�KF�OKFHPWP�EFMPWBOKF�PEWJTOP�PE�ESVHJI�
TP»BTOJI�P[JSPNB�»BTPWOP�OBKCMJØKJI�WQMJWPW���F�KF�UBLÐFO�qOFWUSBMOJe�WQMJW�PC�
LSPØFO�	»BTPWOP
�[�WF»�TNFKLJ
�TF�CP�OBKCSØ�J[SB[JM�W�QP[JUJWOJ�	IBSNPOJ»OJ
�LPOT�
USVLUJWOJ
�QSJKFUOJ
�PCMJLJ
�»F�QB�[�WF»�ØBMLJ
�KF�WF»�NPØOPTUJ
�EB�TF�J[SB[J�W�OFHBUJW�
OJ�	OBQFUJ
�TUSFTOJ
�OFMBHPEOJ
�PCMJLJ���
�
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0CFOFN�KF�USFCB�WFEFUJ
�EB�OF�QSJOBÐBKP�WTJ�TNFKLJ�TSF»F�JO�OF�WTJ�ØBMLJ�TNPMF��
,BEBS�OB�WBÐFN�qOFCVe�TWFUJ�WFMJLP�TNFKLPW
�TUF�MBILP�LBS�QSFWF»�[BEPWPMKOJ�[�
ØJWMKFOKFN
�LBLSÐOP�QB»�KF
�LBS�WPEJ�W�QBTJWOPTU�JO�MFOPCP��¦BMLJ�QB�LBØFKP�EJOB�
NJLP
�OFNJS�JO�OVKP
�EB�QSJEF�EP�TQSFNFNCF
�[BUP�TNP�UBLSBU�CPMK�OFTUSQOJ
�
[BHOBOJ�JO�EFMBWOJ�LPU�PCJ»BKOP��5P�KF�TQPECVEOP
�UPEB�ØBMLP�MBILP�qØBMe�QPNF�
OJ
�EB�OBN�EPMP»FOF�PLPMJÐ»JOF�	PQJTBOF�W�SB[MBHJ
�MBILP�PUFØLP»JKP�	OF�QB�OVKOP�
UVEJ�POFNPHP»JKP�
�EPTFHP�DJMKB��
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7�USFUKFN�TUPMQDV�TUB�EWF�PE�EWBOBKTUJI�NPØOJI�TMJLJD��1POBWBEJ�TUB�SB[MJ»OJ
�W»B�
TJI�TUB�JTUJ��5J�TMJ»JDJ�EPQPMOKVKFUB� SB[MBHP� WQMJWB� UBLP
�EB��
B
� P[OB»JUB�NPØOB�QPESPþKB� ØJWMKFOKB
�QPWF[BOB�[�SB[MBHP
�LJ�KJI�SB[MBHB�OF�

PNFOKB�h�»F�QB�KJI
�KJI�TMJ»JDJ�ÐF�QPUSEJUB��	/QS��EPN�JO�ESVØJOB
�QBSUOFSTUWP
�
TMVØCBr
�

C
� QPWFTUB
�T� LBUFSJNJ� PTFCBNJ� KF�WQMJW�MBILP�QPWF[BO�	[�CSBUPN�BMJ�TFTUSP
�T�
QBSUOFSKFN
�PUSPLPN
�QSJKBUFMKFN
�TPEFMBWDFN
�UVKDFN�JQE�
�

�
�F�TUB�TMJ»JDJ�JTUJ
�KF�QPESP»KF�ØJWMKFOKB
�LJ�HB�LBØFUB
�QPVEBSKFOP
�JO�WQMJW�TF�TLP�
SBK�[BHPUPWP�J[SB[J�OB�UFN�QPESP»KV��
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UFMP
�WJUBMOPTU
�QP»VUKF
�WJEF[
�[ESBWKF
�
PTFCOJ�QSPTUPS�

WJ�TBNJ�

�� EFOBS
�[BTMVØFL
�JNFUKF� ��
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CMJØOKB�PLMJDB
�LPNVOJLBDJKB
�BWUP
�QJTNB
�
LSBKÐF�QPUJ
�QSFOPTJ
�ÐPMB
�J[QJUJ�

CSBUKF�JO�TFTUSF
�TPTFEJ�

��

EPN
�ESVØJOB
�OFQSFNJ»OJOF�	TUBOPWBOKF
�
IJÐB
�[FNMKB
��

QSFEOJLJ
�P»F� �UBÐ»B�

��

TSF»B
�[BCBWB
�MKVCF[FO
�ÐQFLVMBDJKF
�EBSJ�
MB
�ÐQPSU
�SFLSFBDJKB
�HPTUJMOF
�HMFEBMJÐ»B
�
IPCJKJ
�QSPTUJ�»BT�����

PUSPDJ�

��

EFMP
�OBQPSJ
�CPMF[OJ
�PESFLBOKF� �EPNB»F�
ØJWBMJ� �TUPSJUWF
�VTMVHF
�[ESBWJUFMKTUWP�

TPEFMBWDJ
�QPESFKFOJ
�
J[WBKBMDJ�TUPSJUFW�

��

QBSUOFSTUWB
�QPHBKBOKF
�TPEFMPWBOKF�h�BMJ�
qWPKTLPWBOKFe�

[BTFCOJ�BMJ�QPTMPWOJ�
QBSUOFS
�TWFUPWBMFD
�
[ESBWOJL� �OF»BLJ� �PE�
LSJUJ�OBTQSPUOJLJ
��qLPO�
LVSFODBe�

��

J[HVCB
�LSJ[B
�PQFSBDJKB� �TLVQOP�JNFUKF
�
CBO»OJÐUWP
�[BWBSPWBMOJÐUWP
�EBWLJ� �JNFUKF�
QBSUOFSKB�

[BWBSPWBMOJ�BHFOU
�
EBW»OJ�VTMVØCFOFD��

��

UVKJOB
�QPUPWBOKF
�J[PCSBØFWBOKF
�ÐUVEJK
�
[BMPØOJÐUWP
�NFEJKJ�PCWFÐ»BOKB
�JOUFSOFU
�
QSBWOF�[BEFWF
�EJWJOBDJKB�

UVKDJ� �PEWFUOJLJ� �QSPGF�
TPSKJ� �TWBLJ�JO��TWBLJOKF�

	�

TUBUVT
�TMVØCB
�EPMØOPTU
�LBSJFSB
�VTQFI
�
VHMFE� �qVTPEBer�

qÐFGe
�OBESFKFOJ� �UBTU�

��

QSJKBUFMKTUWP
�TLVQJOF
�PSHBOJ[BDJKF
�LPMFL�
UJW� �J[QPMOKFOP�VQBOKF�BMJ�TS»OB�ØFMKB�

QSJKBUFMKJ� �[FUJ�JO�TOBIF�

��

PESFLBOKF
�ØSUWPWBOKF
�VNJL
�TBNPUB
�TLSJW�
OPTUJ
��LSPOJ»OF�CPMF[OJ
�VTUBOPWF�[BQSUFHB�
UJQB
�CPMOJDF� �QPE[BWFTU
�TBOKF�

TLSJWOJ�TPWSBØOJLJ� �
MKVEKF�W�VTUBOPWBI�

�
�
/B�LBUFSFN�PE�PCFI�QPESP»JK�TF�WQMJW�J[SB[J �-BILP�OB�FOFN
�MBILP�OB�PCFI
�
MBILP�QB�QSFEWTFN�W�TNJTMV
�LJ�HB�OBWBKB�SB[MBHB��,FS�WFEOP�EFMVKF�WF»�WQMJWPW�
ILSBUJ
�KF�[FMP�UFØLP�OBUBOLP�PQSFEFMJUJ�WTBL�WQMJW�QPTFCFK��
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7�OKFN�TP�SB[MBHF�WQMJWPW��/B�OFLBUFSF�UFI�SB[MBH�WBT�PQP[BSKB�VWPEOP�QPHMBWKF�
10.&.#/*�71-*7*��OFLBUFSJ�WQMJWJ�TP�OBNSF»�QSFDFK�QPNFNCOFKÐJ�PE�ESVHJI
�LJ�
TP�CPMK�QSFIPEOFHB�[OB»BKB
�JO�OKJIPW�WQMJW�TF�SB[ÐJSKB�OB�PCEPCKF�PE�FOFHB�
UFEOB�EP�WF»�NFTFDFW�PLPMJ�EOFWB�EPWSÐJUWF
�[BUP�KF�EPCSP
�EB�TUF�OBOKF�PQP�
[PSKFOJ
�ÐF�QSFEFO�QSJEFUF�EP�EBUVNB
�LP�TF�WQMJW�EPWSÐJ�JO�TJ�OKFHPWP�EFMPWBOKF�
MBILP�QSFCFSFUF�W�SB[MBHJ���
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/FLBUFSF�SB[MBHF�JNBKP�OB�EFTOJ�TUSBOJ�QPEPMØOP�»SUP��5B�PQP[BSKB
�EB�TP�P[OB�
»FOJ�WQMJWJ�»BTPWOP�UP»OJ�TBNP
�»F�KF�UP»FO�»BT�SPKTUWB���F�KF�»BT�SPKTUWB
�[B�
LBUFSFHB�TNP�J[EFMBMJ�WBÐ�LPMFEBS
�[BNBLOKFO�P[JSPNB�OFUP»FO�[B�QSJCMJØOP�� �
NJOVUF
�KF�SB[MJLB��
�� QSJ�NBOK�QPNFNCOJI�	TJWJI�JO�OBWBEOJI�»SOJI
�WQMJWJI�QSJCMJØOP�FO�EBO��
�� QSJ�QPNFNCOFKÐJI�	»SOJI�PEFCFMKFOJI
�WQMJWJI�QSJCMJØOP�NFTFD�BMJ�WF»
�MBILP�
DFMP�MFUP�EOJ��

�� QSJ�OBKQPNFNCOFKÐJI�	»SOJI�PEFCFMKFOJI�QPÐFWOJI
�MFUP�EP�EWF
�BMJ�WF»��
�
�F�OJTUF�QPWTFN�QSFQSJ»BOJ
�EB�JNBUF�UP»FO�»BT�SPKTUWB
�TF�QSJ�CSBOKV�SB[MBH�	ÐF�
[MBTUJ�TFWFEB�UJTUJI�QPNFNCOFKÐJI
�[BWFEBKUF
�EB�TF�WBN�PQJTBOP�EPHBKBOKF�
MBILP�[HPEJ�T�QSFDFKÐOKJN�»BTPWOJN�[BNJLPN����
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4JWJ�QPÐFWOJ�[BQJTJ�P[OB»VKFKP�OBKCPMK�LSBULPUSBKOF�	CFØOF
 �QSFIPEOF
 �UFØLP�

[B[OBWOF
�WQMJWF��%FMVKFKP�OFLBK�VS�PLPMJ�EPWSÐJUWF�	»BTB
 �OBWFEFOFHB�W�QS�

WFN�TUPMQDV
� �NP»OFKF�KJI�PC»VUJNP�QSFE�EPWSÐJUWJKP�h�W�VSBI
 �LP�WQMJW�OBSB�

Ð»B��5J�WQMJWJ�TBNJ�QP�TFCJ�OF�OBQPWFEVKFKP�QPNFNCOJI�EPHPELPW
 �BNQBL�

LBØFKP�USFOVUOP�SB[QPMPØFOKF
 �QP»VUKF
 �PLPMJÐ»JOF�JO�QPEPCOP��6QPSBCMKBNP�

KJI�MBILP�[B�OB»SUPWBOKF�EPHPELPW
 �LJ�USBKBKP�VSP�EP�OFLBK�VS��	/B�QSJNFS�»BT�

OBLVQPWBOKB
 �[BCBWF
 �PCJTLB
 �TFTUBOLB�JQE�
�

�����
4JWJ�QPLPO»OJ�[BQJTJ�P[OB»VKFKP�OFLPMJLP�NP»OFKÐF�WQMJWF
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