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MVLOKP
�LJ�KJI �KF�[ BUBLOJM�W�KBCPMLP��5 P�KF�CJM�PCJ¦BK
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� � � $ I JP[[ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS����
� � � $ I JP[[ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS����
� � � - BTDJBD
�$POUFNQMBOEP�JM�NBHOJGJDP�MFPOF
�TUS��� � �
� � � $ I JP[[ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS���� �
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%PNB�W�( PSJDJ

" OUPO�- BÝ¦ BL� KF�W�( PSJDJ�LPO¦BM� MKVETLP�ÝPMP

OJäKP�JO�WJÝKP�SFBMLP
�OB�%VOBKV�QB�KF�QPTUBM�JOäFOJS
TUBWCBSTUWB�� 1P�EJQMPNJ�KF�[ B¦ FM�LBSJFSP�W�( PSJDJ�
&EFO�PE� OKFHPWJI� QSWJI� 	OFVSFTOJ¦ FOJI 
� OB¦ SUPW
OPTJ�EBUVN� � ��BWHVTU��� � � ��SB[ ÝJSJUFW�JO�QSFVSFEJUFW
TUBOPWBOKTLF�I JÝF�W�NFTUV���

ÀF�JTUFHB�MFUB�KFTFOJ�TF�KF�PEQSBWJM�QSFLP�NPSKB�
0 E�&WSPQF�JO�( PSJDF�TF�KF�QPTMPWJM�W�WFS[ JI �

" EJP�( VSJ[ B�NF
�KP�WPJ�MPOUBO
*O�[ FSÎI B�EJ�GPSUVOB�F�EJ�POPS�
7PJ�DPSJ�JM�NPOE
�F
�GPSTJ
�JO�RVBMDI F�BO
. J�UPSOBSBTUV�WJPEJ�NBODP�QVPSy ��

­; CPHPN
� NPKB�( PSJDB
� PEI BKBN� EBMF¦ � JTLBUJ
TSF¦ P�JO�TMBWP
­�TP�CFTFEF
�LJ�WFMJLP�QPWFEP�P�- BÝ�
¦ BLPWFN� PEOPTV� EP� EPNB¦ FHB�LSBKB
� QB�UVEJ�P
SB[ MPHJI� [ B�PEI PE�� ( PSJDP�KF�JNFM�- BÝ¦ BL�[ FMP�SBE
JO�TF�KF�KF�WFEOP�TQPNJOKBM�[� OPTUBMHJKP�JO�MKVCF[ OJKP�
/ FLBK�NFTFDFW�QSFE�QSFMPNPN� TUPMFUKB�KF�UBLP�QJTBM
QJTNP�HPSJÝLFNV�¦BTOJLV�JO�PNFOKBM�TWPKF�TBOKF�P
, BQFMJ�� � JO�NFTUV�� 5VEJ�TJDFS�KF�P�EPNB¦ FN� LSBKV
QFTOJM�W�GVSMBOÝ¦ JOJ�JO�WFS[ F�QPÝJMKBM�QSJKBUFMKV��­7 FE�
OP�NJTMJN� OBUF
� MKVCF[ OJWP�NFTUP
­� BMJ�­*P�QFOTJ
TJFNQSF�B�UJ
� [ JUBE�[ FOUJM
­�KF�QJTBM�J[� 0 EFTTF�QPMFUJ
���� �� �

. MBEJ�BSI JUFLU�CPHBUFHB�NFÝWBOTUWB�	" MFLTBOESJKB
����o � �� � 


ÀFTUJOEWBKTFUMFUOJ� - BÝ¦BL� KF� KFTFOJ� MFUB� ����
QSJTQFM�W�" MFLTBOESJKP
�OBKQPNFNCOFKÝF�PCBMOP�NF�
TUP�4FWFSOF�" GSJLF
� � �WQFUP�NFE�; BI PE�JO�0 SJFOU

LJ�KF�KVMJKB�JTUFHB�MFUB�EPäJWFMP�CSJUBOTLP�CPNCBS�
EJSBOKF�� � � [ BUP�KF�QPTUBMP�DJMK�ÝUFWJMOJI� JOWFTUJUPSKFW

�� � / B¦ SU
� LJ�HB�I SBOJ�" 4( 0 
� KF�QPOBUJTOKFO�W�$ I JP[[ B
� 5SB
FDI J�TFDFTTJPOJTUJ
�TUS��� � o� � �

�� � 1FTFN�KF�QPOBUJTOKFOB�W��, V[ NJO
�4VMMF�0SNF
�TUS���� �
�� � , BQFMB�KF�TQMPÝOJ�J[ SB[� EPNB¦ JOPW�[ B�DFSLFW�OB�, PTUBOKFWJDJ�
� � � 1FTFN
�QSWJ¦ �PCKBWMKFOB�MFUB�� � ��� W�MJTUV�1BHJOF�' SJVMBOF
�KF

QPOBUJTOKFOB�W��$ I JP[[ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS���� �
� � � 7� " MFLTBOESJKP�TP�TF�W�� � ��TUPMFUKV�[ BSBEJ�QPTFCOJI� QSJWJMF�

HJKFW
�LJ�KJI� KF�UVKDFN� OVEJMP�UVSÝLP�DFTBSTUWP
� [ B¦ FMJ�NOP�
äJ¦ OP�OBTFMKFWBUJ�&WSPQFKDJ��- FUB�� � � �� KF�CJM�WTBL�USFUKJ�NF�
Ý¦ BO�FWSPQTLFHB�QPSFLMB�� " MFLTBOESJKB�KF�DWFUFMB�[ BSBEJ�QSJ�
TUBOJÝ¦ B�	W�UFN� ¦ BTV�OBKWF¦ KFHB�W�W[ I PEOFN�4SFEP[ FNMKV
�JO
QPEOFCKB
� LJ�KF�CJMP�QSJKFUOFKÝF�LPU�LBJSTLP�� / BKWF¦ KB�FW�
SPQTLB�TLVQOPTU�KF�CJMB�HSÝLB
�[ B�OKP�QB�JUBMJKBOTLB��7� TMFEOKP
TP�QSJÝUFWBMJ�UVEJ�WFMJLP�4MPWFOL
�LJ�TP�W�UJTUFN�¦ BTV�QSJI BKBMF
OB�EFMP�W�&HJQU�� / BKWF¦ � FHJQUPWTLJI� 4MPWFODFW�KF�CJMP�QP
SPEV�T�1SJNPSTLF
�LJ�KF�CJMB�QP�QSWJ�TWFUPWOJ�WPKOJ�PLVQJSBOB
T�TUSBOJ*UBMJKF�o�4MPWFOLF�TP�UPSFK�QSJÝMF�J[� LSBMKFWJOF�*UBMJKF�
ÀUFWJMP�FHJQUPWTLJI� *UBMJKBOPW�7PMBJU�PDFOKVKF�OB�� � �� � �� MFUB
� � ��� JO�� � �� �� �� MFUB�� � � � �� 7� UFI� ÝUFWJMLBI� KF�[ BKFUB�UVEJ
WF¦ JOB� 4MPWFODFW�	1SJNPSDFW

� LBUFSJI� ÝUFWJMP� MFUB� � � � �
PDFOKVKFNP�OB�WTBK��� ��� 	. BLVD
�" MFLTBOESJOLF
�TUS���� 
�

� � � / PWFKÝB�[ HPEPWJOB�&HJQUB�TF�[ B¦FOKB�[� MFUPN� � �� � 
�LP�HB�KF
[ BTFEFM�/ BQPMFPO�#POBQBSUF�JO�W�BSBCTLJ�EFäFMJ�QSFLJOJM�TUP�
MFUOP�UVSÝLP�OBEPCMBTU�	PE�MFUB�� �� � 
��&HJQUPWTLB�FLTQFEJ�
DJKB�KF�JNFMB�UBLP�WFMJL� TPDJBMOJ�JO�LVMUVSOJ�WQMJW
� EB�TP
&HJQ¦ BOJ�W�TLMBEV�[� OB¦ FMJ�GSBODPTLF�SFWPMVDJKF�[ B¦ FMJ�QSFW[ F�
NBUJ�TBNPVQSBWP�W�TWPKF�SPLF��' SBODPTLFNV�QPSB[ V�JO�VNJ�

JO�TUBWCFOJLPW��� �*NF�TJ�KF�VTUWBSJM�äF�T�QSWJN�EFMPN

NPOVNFOUBMOP�HBMFSJKP�. FOBTDF�	� ���o � � 
 ��; ESVäJM
KF�TUBWCOP�USBEJDJKP�BSBCTLJI� LSBULJI� VMJD�JO�WFMF�
NFTUB�W�QPLSJUP�OBLVQPWBMOP�VMJDP�� 7� QSJUMJ¦ KV�KF
QSPTUPS�[ B�MPLBMF
� UBLP�LPU�äF�PE�BOUJLF�OBQSFK
� W
OBETUSPQKV�QB�[ B�TUBOPWBOKB�� 7� OKFK�TP�TF�OBTFMJMJ
FMJUOJ�FWSPQTLJ�USHPWDJ
� HMBWOF�MBEJKTLF�ESVäCF�UFS
OBKQSFTUJäOFKÝF�USHPWJOF�JO�LBWBSOF��ÀUFWJMOJ�OBKFN�
OJLJ�NBKI OJI� MPLBMPW�QB�TP�W�TUPMFUKV�[ BUFN� T�QSF�
[ JEBWBNJ�EBMJ�HBMFSJKJ�CPMK�LMBWSO�J[ HMFE���

( BMFSJKB�. FOBTDF�W�" MFLTBOESJKJ�KF�FOP�PE�- BÝWBLPWJI
QSWJI� JO�OBKQPNFNCOFKÝJI� EFM�	TPWBTOB�GPUPHSBGJKB�J[
GPUPUFLF�" MJOBSJ�W�' JSFODBI 
�

������������������������������������������������
LV�TP�TMFEJMJ�TQPQBEJ
�W�LBUFSJI� KF�[ NBHBM�BMCBOTLJ�USHPWFD�JO
WPKBÝLJ�QPWFMKOJL�. FI NFE�" MJ��$ BSJHSBE�NV�KF�QSJ[ OBM�OB[ JW
QBÝF�LPU�TWPKFHB�BWUPOPNOFHB�QPELSBMKB��. FI NFE�" MJ�QBÝB
KF�ESäBWP�NPEFSOJ[ JSBM��- FUB�� � ��� KF�CJM�LPO¦ BO�TVFÝLJ�QSF�
LPQ
�LJ�KF�EBM�EFäFMJ�PC�/ JMV�OPW�TWFUPWOJ�QPNFO��%SäBWB�KF
[ BQBEMB�W�EPMHPWF�QSJ�FWSPQTLJI� WFMFTJMBI 
�LBS�KF�LPU�J[ HPWPS
[ B�PLVQBDJKP�J[ LPSJTUJMB�7 FMJLB�#SJUBOJKB�MFUB�� � � � ��' PSNBMOP
PCMBTU�KF�TJDFS�PCESäBMB�5 VS¦ JKB
�WFOEBS�MF�EP�MFUB�� �� � 
�LP�KF
[ BSBEJ�J[ CSVI B�WPKOF�#SJUBOJKB�&HJQU�SB[ HMBTJMB�[ B�TWPK�QSP�
UFLUPSBU
�PETUBWJMB�LBJSTLFHB�WMBEBSKB�" CBTB�**��JO�JNFOPWBMB
TVMUBOB�) VTFJOB�, FNBMB�� 7� ¦ BTV�CSJUBOTLF�PLVQBDJKF�TF�KF
LSFQJM�PEQPS�OBDJPOBMOFHB�HJCBOKB
� J[� LBUFSFHB�KF� OBTUBM
TQMPÝOJ� VQPS
� LBS�KF� QSJWFEMP� EP� SB[ HMBTJUWF� OFPEWJTOF
QBSMBNFOUBSOF�LSBMKFWJOF�MFUB�� � �� �� 5SJEFTFU�MFU�LBTOFKF�QB
KF�CJM�LSBMK�PETUBWMKFO�JO�OBTUBMB�KF�BSBCTLB�SFQVCMJLB
�LBUFSF
SFäJN�USBKB�EP�EBOFT�	&ODZDMPQBFEJB�#SJUBOOJDB�0OMJOF
�XXX�
CSJUBOOJDB�DPN�FC�BSUJDMF� �� � � �� � 
�

�� � 7 PMBJU
�- B�DPNNVOBVUF�*UBMJFOOF
�TUS��� � �o �� � �
�� � &M� 4I B[ MZ
�( BMFSJB�#VJMEJOH�JO�" MFYBOESJB
�TUS���� � �
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1PEPCFO�WUJT�EPCJNP�PC�QPHMFEV�OB�GPUPHSBGJKF
äFMF[ OJÝLF�QPTUBKF�TW��ÀUFGBOB�3BNMFI 
�JO�OB�QBMB¦ P
1SJNJ
� LJ�TUB�PCPHBUFOJ�[� FLTPUJ¦ OJNJ�NPUJWJ�� / B
äBMPTU�TUB�PCF�TUBWCJ�EBOFT�VOJ¦ FOJ�� 5 V�TUB�ÝF�WJMB
- BVSFOT�QP�W[ PSJI� JUBMJKBOTLF�SFOFTBOTF�JO�WJMB�. B[ �
MVN� QBÝF�� ; B�QSFNPäOB�+VEB�" HI JPOB�KF�- BÝ¦BL
QSPKFLUJSBM�ÝUJSJFUBäOJ�I PUFM�	U�J��­QBMB[[ JOP­
� " HI JPO

W�LBUFSFN� KF�EBOFT� TFEFä�¦ BTPQJTB�" M�" I SBN�� 7 P�
HBMOJ�QBMBDJOP
� LJ�QPTOFNB�FWSPQTLJ� FLMFLUJ[ FN

TUPKJ�OB�TUJ¦ JÝ¦ V�HMBWOJI� PTJ�BOUJ¦ OFHB�NFTUB
�LJ�HB�KF
VTUBOPWJM�" MFLTBOEFS�7 FMJLJ�

/ FLBK�QPTFCOFHB�KF� WFMJLJ�TUBOPWBOKTLJ�LPN�
QMFLT
� LJ�CJ�HB�EBOFT�JNFOPWBMJ�TUBOPWBOKTLJ�CMPL�
; B�" MFLTBOESJKP�KF�NPEFSOJ�CMPL� [� VEPCOJNJ�TUB�
OPWBOKJ�[ B�WJÝKJ�TMPK�QPNFOJM�OPWPTU�

7� UFN� QSWFN� PCEPCKV�W�TMPHV�QSFWMBEVKF�FLMFL�
UJ[ FN� [� OBHJCBOKFN� L�SFOFTBOTJ
� LJ�KF�EPäJWFM�TWPK
WSI� OB�%VOBKV�LPOFD��� �� TUPMFUKB�� - BÝ¦ BL� KF�TUBW�
CBSTUWP�ÝUVEJSBM�W�DFTBSTLJ�QSFTUPMOJDJ�W�¦ BTV
�LP�TP
HSBEJMJ�[ OBNFOJUJ�3JOH
� LBS�KF� OFEWPNOP� QSFDFK
WQMJWBMP�OB�OKFHPWP�LBTOFKÝF�EFMP�� 7 TF�- BÝ¦ BLPWF
HSBEOKF
� QB�UVEJ� ESVHF
� LJ� KF� GJOBODJSBMB� 4PDJÏUÏ
" OPOZNF�EFT�*NNFVCMFT�Eh&HZQUF
� MBI LP�NJSOP�QSJ�
NFSKBNP�T�TP¦BTOJNJ�HSBEOKBNJ�FWSPQTLJI� NFUSPQPM�

*[ QPQPMOKFWBOKF�	*UBMJKB�� � ��o � �� � 


- BÝ¦ BL�TF�KF�MFUB��� � �� WSOJM�W�*UBMJKP�JO�W�3JNV
VTUWBSJM�OB¦ SUB�[ B�HPSJÝLJ�DFSLWJ�� / B¦ SU�[ B�DFSLFW
4SDB�+F[ VTPWFHB�OJ�CJM�VSFTOJ¦ FO�[ BSBEJ�QSFWJTPLF
DFOF�� , BTOFKF�TP�DFSLFW�[ HSBEJMJ�QP�OB¦ SUJI� . BLTB
' BCJBOJKB�� ; BNJTMJM�TJ�KF� UVEJ�OPWP� GBTBEP� TWPKF
EPNB¦ F�DFSLWF�TW�� 3PLB�	��� � 
� W�HPSJÝLFN� 1PE�
UVSOV
�WFOEBS�KF�UVEJ�UB�JEFKB�PTUBMB�OB�QBQJSKV���

- FUB������ HB�OBKEFNP�W�/ FBQMKV
�LKFS�TF�KF�OBW�
EVÝFWBM�OBE�BSI JUFLUVSP�UBLSBU�NPEOF�TFDFTJKF�� 7
3JNV�QB�KF�J[ EFMBM�OB¦ SU�[ B�OPWJ�EPTUPQ�EP�HMBWOFHB
TUPQOJÝ¦ B�CFOFÝLF�QBMB¦ F�JO�OFLBK�TUBOPWBOKTLJI�I JÝ�
/ KFHPWJ�EFMJ� J[� UFHB�PCEPCKB�TUB�o� QPMFH�NBOKÝJI
PCOPW�o�ÝF�SFTUBWSBDJKB�#BSCFSJOJKFWFHB�TSFEOKFWFÝ�
LFHB�HSBEV�$PMMBMUP�4BCJOP�W�CMJäJOJ�3JNB�JO�WJMB�QP
SJNTLJI� W[ PSJI� W�1FSVHJJ���

- FUB������ KF�TPEFMPWBM�OB�OBUF¦ BKV�[ B�SJNTLP
TJOBHPHP
� LJ�TJ�KP�KF� [ BNJTMJM�W�NBWSTLFN� TMPHV�
- BÝ¦ BLPWF�JEFKF�[ B�TJOBHPHP�TP�TF�W�EFUBKMJI� SFB�
MJ[ JSBMF�W�OKFHPWJI� LBTOFKÝJI� EFMJI ��5 P�EFMP�ÝUFKFNP
LPU�QPNFNCOP�W�OKFHPWFN�PQVTV
�TBK�TF�KF�QSBW�QSJ
TJOBHPHJ�[ B¦ FM�NP¦OFKF�[ HMFEPWBUJ�W�PSJFOUBMOJ�BS�
I JUFLUVSJ�

7� 5 PSJOV� TP�CJMB�JTUFHB�MFUB�OB�QSWJ�SB[ TUBWJ
JUBMJKBOTLF�BSI JUFLUVSF�QSFETUBWMKFOB�USJ�OKFHPWB�EFMB�
WJMB�- BVSFOT
� QBMB¦ B�" HI JPO� JO�OB¦ SU�[ B�SJNTLP
TJOBHPHP�� � �- BÝ¦ BL�TF�KF�UBLSBU�o�LPU�OKFHPWJ�ÝUFWJMOJ
JUBMJKBOTLJ�TPEPCOJLJ�o�OBWEVÝFWBM�OBE�SJNTLP�BSI J�

�� � ( PEPMJ
�%B�( PSJ[ JB�BMMhJNQFSP�0UUPNBOP
�TUS��� � �
�� � %BNJBOJ
�" SUF�EFM�/ PWFDFOUP�JO�' SJVMJ
�TUS��� � � �
� � � 4BDI FSJ
�&TQPTJ[ JPOF�EJ�" SDI JUFUUVSB�JO�5PSJOP
�TUS��� � � �

UFLUVSP�JO�QPTUBM�EPQJTOJ�¦ MBO�" TTPDJB[ JPOF�" SUJTUJDB
GSB�J�$VMUPSJ�EJ�" SDI JUFUUVSB�

- FUB������ KF�TPEFMPWBM�W�OBUF¦ BKV�[ B�MKVETLP�ÝPMP
( JBDJOUP�1BDI JPUUJ�W�5 VSJOV��• FQSBW�KF�OB¦ SU�QPTMBM
CSF[� WTBLJI� QSJQPSP¦ JM
�TP�HB�W�LPNJTJKJ�UBLPK�PQB[ JMJ�
­1SFE� TFCPK�JNBNP�TJKBKOP�BSI JUFLUVSOP� [ BTOPWP

VNFUOJÝLP
�PEMJ¦ OP�JO�EPWSÝFOP
­�TP�UBLSBU�[ BQJTBMJ�W
VHMFEOFN�EOFWOJLV�( B[[ FUUB�1JFNPOUFTF�� �

7� TSFEJÝ¦ V�WF¦ OFHB�NFTUB�KF�OBSJTBM�QSP¦ FMKF�NF�
UPEJTUJ¦ OF�ÝLPGJKTLF�DFSLWF�[� OFPHPUTLJNJ�QSJKFNJ��7
OB¦ SUV�OBKEFNP�WQMJWF�JTMBNTLF�BSI JUFLUVSF
� ¦ FQSBW
HSF�CPMK�[ B�PCSJTF�

" SI JUFLU�QMFNTUWB�	, BJSP��� � �o � ��� 


4SFEJ��� ��TUPMFUKB�KF�&HJQU�EPCJM�TWFUPWOJ�QPNFO
[ BSBEJ�TVSPWJOF
� LJ�KP�KF�TWFU�[ FMP�QPUSFCPWBM�� TV�
SPWFHB�CPNCBäB��7 FMJLB�QPSBCOJDB�CPNCBäB
�7 FMJLB
#SJUBOJKB
�KF�NFE�BNFSJÝLP�ESäBWMKBOTLP�WPKOP�[ BSBEJ
FNCBSHB�OBE�J[ EFMLJ� J[� ESäBW�LPOGFEFSBDJKF�NPSBMB
QPJTLBUJ�ESVHF�EPCBWJUFMKF�CPNCBäB�� &HJQU�KF�[ B¦ FM
OB�WFMJLP�TMVäJUJ�[� J[ WP[ PN� EPMHPWMBLOBUFHB�CPN�
CBäB�

- FUB� ����� KF� GSBODPTLJ�WMBEBS�/ BQPMFPO�***�
QPWBCJM�FHJQUPWTLFHB�WMBEBSKB�, FEJWB�*TNBJMB�OB�TWF�
UPWOP� SB[ TUBWP� W�1BSJ[ �� 5 BLSBU�KF� CJM�OBKQP�
NFNCOFKÝJ�EFM�SB[ TUBWF�1BSJ[� TBN
� TBK� KF�QPE�/ B�
QPMFPOPN� EPäJWFM�TJMPWJUF�VSCBOJTUJ¦ OF�TQSFNFNCF
o� ÝUFWJMOF�TUBSF� I JÝF�TP�QPESMJ� JO�[ HSBEJMJ�NFTUP
WFMJLBOTLJI� TJNFUSJ¦ OJI� CVMFWBSKFW
� QBSLPW�JO�WFMF�
CMBHPWOJD��WTF�UP�[� VSFKFOP�LBOBMJ[ BDJKP��*TNBJM�TF�KF
WSOJM�W�, BJSP�USEOP�PEMP¦ FO
�EB�CP�NFTUP�TQSFNFOJM
QP�QBSJÝLJI� W[ PSJI ��/ BKFM�KF�WSTUP�FWSPQTLJI� UFI OJLPW
JO�TWPKFNV� NJOJTUSV�KBWOJI� EFM
� LJ�TF�KF�ÝPMBM�W
' SBODJKJ
�EBM�OBMPHP
�OBK�QSJQSBWJ�OB¦ SU
�T�LBUFSJN�CP
, BJSP�QPTUBM�SJWBM�1BSJ[ V�� 4P¦ BTOP�KF�OPW� WFUFS�W
TUBWCBSTUWV� [ BWFM�UVEJ�[� VTUBOPWJUWJKP� 0 ECPSB�[ B
PI SBOJUFW�TQPNFOJLPW�BSBCTLF�VNFUOPTUJ�� �

- BÝ¦ BL� KF�[ B¦ FM�[� JOUFO[ JWOJN� EFMPN� JO�TMFEJM
TMPHPWOJ�HPWPSJDJ�DWFUKB�� / KFHPWB�WFMJLB�JO�QSFLJ�
QFWBKP¦B�EPNJÝMKJKB�KF�W�TUJLV�[� CPHBUJNJ�OBSP¦OJLJ
ÝJSPLJI� OB[ PSPW�EPCJMB� QSJMPäOPTU
� EB� TF� J[ SB[ J�
5 VSÝLJ
�BSBCTLJ�JO�FHJQUPWTLJ�WQMJWJ�TP�W�QPWF[ BWJ�[
FWSPQTLJNJ�LMBTJDJTUJ¦ OJNJ�VTUWBSJMJ�OPW�TMPH�W�BSI J�
UFLUVSJ�o�OFPJTMBNJ[ FN�� - BÝ¦ BL�KF�CJM�FEFO�PE�OKF�
HPWJI� HMBWOJI� OPTJMDFW��5VEJ�OPUSBOKB�PQSFNB�- BÝ�
¦ BLPWJI� TUBWC�KF� CJMB�OB�WJÝJOJ
� QSJNFSOJ�VHMFEV
OBSP¦ OJLPW�o�PCSUOJLF�KF�WBCJM�[� %VOBKB
�J[� #FMHJKF
JO�/ FN¦ JKF�� 1PTUBM�KF�PTFCOJ�BSI JUFLU�QSJODB�4BJEB
) BMJNB�QBÝF
� TJOB�FHJQUPWTLFHB�QPELSBMKB�. FI NF�

� � � %BOFT�- B�4UBNQB��$ I JP[[ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS��� � �
� � � $PNJUÒ�EF�$POWFSTBUJPO�EFT�. POVNFOUT�EF�Mh" SU�" SBCF�TP

GSBODPTLJ�MKVCJUFMKJ�BSBCTLF�VNFUOPTUJ�W�&HJQUV�VTUBOPWJMJ
MFUB��� �� �� ( MBWOB�OBNFOB�VTUBOPWJUWF�TUB�CJMB�EWB��TLSC�[ B
BSBCTLP�BSI JUFLUVSOP�EFEJÝ¦ JOP�JO�SB[ WJKBOKF�PC¦ VULB�[ B�LVM�
UVSOP�EFEJÝ¦ JOP��/ KJI PW�QSPKFLU�KF�CJM�VTUBOPWJUFW�OBDJPOBM�
OFHB�NV[ FKB
� LJ�KF�QP�WF¦LSBUOJI� QPTLVTJI� VTQFM�MFUB�� � � �
	7 PMBJU
�- B�' VJUF�FO�² HZQUF
�TUS��� � � o�� � 
�
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EB�� �" MJKB�QBÝF�� � �PE�UV�OBQSFK�TP�NV�CJMF�PEQSUF�WTF
QPUJ�W�OBKWJÝKF�LSPHF�� ; B¦ FM�KF�EPCJWBUJ�OBSP¦ JMB�J[
LSBMKFWF�ESVäJOF�LFEJWTLF�EJOBTUJKF
� WMBEOJI� NJOJ�
TUSPW�JO�WFMJLJI� QBÝ�� 4BJE�) BMJN� KF�PESBÝ¦ BM�W�$ B�
SJHSBEV
� LKFS�TF�KF�OBWEVÝJM�OBE�OFPLMBTJDJTUJ¦ OJNJ
QBMB¦BNJ�PC�#PTQPSKV�

4BJEV�) BMJNV�KF�- BÝ¦BL�MFUB�� � ��� OBSFEJM�SF[ J�
EFODP�J[� SPäOBUFHB�NBSNPSKB�� � � 7 FMJLBOTLB�QBMB¦B
	����� LWBESBUOJI� NFUSPW

� LJ�[ BSBEJ�SB[ CJUJI� PLFO
EBOFT�TQPNJOKB�OB�P[ BEKF�GJMNTLF�HSP[ MKJWLF
�KF�CJMB
W�¦ BTV�TWPKFHB�PEQSUKB�MFUB�� ���� QSBWB�QBÝB�[ B�P¦ J�
4UBWCB�CJ�CPMK�LPU�W�, BJSP�TQBEBMB
�EFOJNP
�OB�PCBMP
#PTQPSKB��1SBW�[ BSBEJ�SB[ NFSPNB�OFVHMFEOF�PLPMJDF
TF�4BJE�) BMJN�OJLEBS�OJ�WTFMJM�WBOKP��0 LSBTOF�TUFCSF
LSBTJKP�ÝUFWJMOJ�NPOPHSBNJ�QSJO¦ FWJI� [ B¦ FUOJD�) . �

1P�BUFOUBUV�OB�WFMJLFHB�WF[ JSKB�o� QSFETFEOJLB
WMBEF�7 JTPLF�QPSUF�. PI BNFEB�ÀFWLFUB�QBÝF�MFUB
����� W�$ BSJHSBEV�o�KF�QSJOD�4BJE�QSFW[ FM�OKFHPWP
NFTUP
� LJ� KF� QPNFOJMP� OBKWJÝKJ� MBJ¦ OJ� QPMPäBK�W
5 VSÝLFN�DFTBSTUWV��1P�J[ CSVI V�QSWF�TWFUPWOF�WPKOF

LP�KF�&HJQU�QPTUBM�CSJUBOTLJ�QSPUFLUPSBU
�5VS¦ JKB�QB
KF�CJMB�W� WPKOJ�[� #SJUBOJKP
� TP�#SJUBODJ�WTF�QSFNP�
äFOKF�WFMJLFHB�WF[ JSKB�PC�/ JMV�[ BQMFOJMJ�� - BÝ¦ BLPWB
QBMB¦B�4BJE�) BMJN� KF�QPTUBMB�FMJUOB�ÝPMB�&M�/ BTJSJB
	���� o���� 
 
� LKFS� TP� TF� ÝPMBMJ� ÝUFWJMOJ� VHMFEOJ
&HJQ¦BOJ��1SBW�UJ�TJ�TFEBK�QSJ[ BEFWBKP
�EB�CJ�TUBWCP
PCOPWJMJ
�äBM�QB�KF�QBSL�QSFE�TUBWCP�äF�QP[ JEBO�

7 SOJNP�TF�W�PCEPCKF�- BÝ¦BLPWFHB�VTUWBSKBOKB�OB
QSFMPNV�TUPMFUKB�� ; B�LBJSTLFHB�PEWFUOJLB�%JMCFSMP�
HMVFKB�KF�TQSPKFLUJSBM�JTUPJNFOTLP�WJMP�[� FMFNFOUJ

W[ FUJNJ� J[� LMBTJ¦ OF�UPTLBOTLF�BSI JUFLUVSF��� �� TUP�
MFUKB��%JTLSFUOP�NPEFSOPTU�BSJTUPLSBUTLFHB�CJWBMJÝ¦ B
PC�/ JMV�TP�PQB[ JMJ�UVEJ�W�UBLSBUOJ�VHMFEOJ�EVOBKTLJ
SFWJKJ�­%FS�" SDI JUFLU­���

&OP�- BÝ¦ BLPWJI� OBKQPNFNCOFKÝJI� EFM�KF�WFMJLB
QBMB¦B� 4VBSF[ � W�FMJUOFN� W[ I PEOFN� EFMV� , BJSB�
1PTUBWJM�KP�KF�MFUB������ [ B�PEWFUOJLB�' JHBSJKB�JO
#POPMB
� LKFS�KF�OBUP�CJM�TFEFä�JUBMJKBOTLF�TLVQOPTUJ
$ JSDPMP�EFM�3JTPUUP��1BMB¦B�OJ�PI SBOKFOB�

- FUB������ KF�[ B�QSJODFTP�/ JNFU�" MBI� QSPKFLUJSBM
USJFUBäOP�QBMB¦ P
�� �LJ�TP�KP�QPJNFOPWBMJ�QP�OKFOFN
NPäV�QSJODV�. PI BNFEV�( FNJMV�5VTVOV�� 7 FMJLB
OFPLMBTJDJTUJ¦ OB�QBMB¦B�[� PSJFOUBMTLJN� QSJEJI PN� KF

�� � . FI NFE�KF�I SWBÝLB�JO�TSCTLB�PCMJLB�JNFOB�. PI BNFE�� 7
TMPWFOTLFN� [ HPEPWJOPQJTKV�KF�PCMJLB�. FI NFE�" MJ�CPMK�VWF�
MKBWMKFOB�LPU�. PI BNFE�" MJ
�[ BUP�TF�ESäJNP�UF��4JDFS�QB�[ B�UP
JNF�	. PI BNFE
� . FI NFE
� . VI BNFE
� VQPSBCMKBNP�PCMJLP
. PI BNFE�

� � � ; HPEPWJOP�&HJQUB�EFWFUOBKTUFHB�JO�EWBKTFUFHB�TUPMFUKB�TP
[ B[ OBNPWBMJ�WMBEBSKJ��. FI NFE�" MJ�QBÝB�	� � � � o� � � � 

�*CSB�
I JN� QBÝB�	�� � � 

� " CBT�*�� QBÝB�	� � �� o� � �� 

� 4BJE� QBÝB
	�� �� o� � � � 

�, FEJW�*TNBJM�	� � � �o � � �� 

�, FEJW�5FWLJW�QBÝB
	�� �� o� � � � 

� , FEJW�" CBT� **�� ) JMNJ� QBÝB� 	� � � � o�� � � 


, FNBM�QBÝB�TVMUBO�) VTFJO�	� �� �o � �� � 

�" I NFE�' VBE�QBÝB
TVMUBO�	�� � � o�� �� 
�LPU�LSBMK�' VBE��� �� o� � � � 

�LSBMK�' BSVL
	�� �� o� � � � 
� 	 &ODZDMPQBFEJB� #SJUBOOJDB� 0OMJOF
� XXX�
CSJUBOOJDB�DPN�FC�BSUJDMF� �� � � � 
�

� � � 3BBGBU
�5I F�( SBOE�7F[ JShT�1BMBDF�
�� � - BTDJBD
�7JMMB�%JMCFSPHMVF
�TUS��� � �
�� � ' BZ[ B
�1BMBDFT�PG�$I BOHF�

EPCJMB�OPWP� JNF
� LP� KF� QSJODFTB�PWEPWFMB�JO�TF
QPSP¦ JMB�[� CSBUSBODFN� QSJODFN� , FNBM�BM� %JOPN
) VTFJOPN� QBÝP�� , FS�OPWJ�QBS�OJ� JNFM�PUSPL
� TP
QBMB¦ P�LWBESBTUF�PCMJLF
�TLSJUP�[ B�GJLVTPWJNJ�ESFWFTJ

JNFOPWBMJ�UVEJ�äBMPTUOB�QBMB¦ B�� ; FMP� [ BOJNJWB�KF
[ HPEPWJOB�QSFCJWBMDFW�QBMB¦ F�� &[ PUFSJ¦ OP�OBWEBI �
OKFO�QSJOD�, FNBM�TF�KF�OBWEVÝFWBM�OBE�TVGJ[ NPN� JO
VTUBOPWJM�FOP�PE�TFLU�NVTMJNBOTLJI� TWFUJI� CSBUPW�

/ JNFUJO�CSBU
� QPELSBMK�" CCBT�**�� KF�QP�[ B¦ FULV
WPKOF�[ BSBEJ�[ BI UFW�CSJUBOTLJI� PLVQBUPSKFW�NPSBM
PETUPQJUJ� JO�KF�PEÝFM�W�J[ HOBOTUWP��� � / BTMFEJM�HB�KF
OKFHPW�CSBU
� P¦ F�, FNBMB�BM� %JOB�) VTFJOB
� , FNBM
) VTFJO�TVMUBO�� 1SBW�QSJ�- BÝ¦ BLPWJ�QBMB¦ J�KF�OP�
WPJNFOPWBOJ�TVMUBO�EFDFNCSB�� � ��� [ B¦ FM�TWPK�JOBW�
HVSBDJKTLJ�TQSFWPE��0 C�OKFHPWJ�TNSUJ������ CJ�HB�CJM
NPSBM�OBTMFEJUJ�OKFHPW�TJO�, FNBM�BM� %JO
�WFOEBS�TF
KF�UB�QSFTUPMV�PEQPWFEBM��, P�QB�KF�QSJODFTB�/ JNFU�ÝF
ESVHJ¦ �PWEPWFMB�MFUB����� 
�KF�QPEBSJMB�QBMB¦ P�FHJQ�
UPWTLJ�WMBEJ�� 5B�KP�KF�OBNFOJMB�[ VOBOKFNV�NJOJ�
TUSTUWV
� LJ�KF�W�OKFK�TMVäCPWBMP�EP�[ B¦ FULB�EFWFU�
EFTFUJI� MFU�QSFKÝOKFHB�TUPMFUKB�� . JOJTUSTUWP�KF�W�MFUJI
��� � � �� � �� GJOBODJSBMP�DFMPUOP�PCOPWP�

*TUFHB�MFUB�	� ��� 
� KF�- BÝ¦ BL� QPTUBWJM�$ MVC�EFT
1SJODFT
�QSWP�TUBWCP�OB�VMJDJ�ÀBSJB�*NBE�BE� %JO��/ B
TUBWCJ�TF� WJEJ�WQMJW�EVOBKTLF� TFDFTJKF�� 1SBW�UBLP
JTUFHB�MFUB�KF�QPE�WPETUWPN� . JLTF�) FS[ B�� � CFHB
TLVQBK�[� CSBUPNB�' SBODFTDPN� JO�" OUPOJFN� #BUUJ�
HFMMJKFN � � � QSPKFLUJSBM�LBJSTLP�WJMP�; PHI FC�� � � 7 JMB
EBOTLFHB�EJQMPNBUB�KF� FEFO� OBKCPMK�J[ SB[ JUJI� QSJ�
NFSPW�OFPJTMBNTLF�BSI JUFLUVSF
�LKFS�TP�TF�[ HMFEPWBMJ
W�GBUJNJETLFN� JO� NBNFMVÝLFN� USBEJDJPOBMOFN
TUBWCBSTUWV�� 5V�HSF�[ B�QSWJ�QSJNFS
� LP�TP�TPEPCOJ
UVKJ�BSI JUFLUJ�OB�OPWP�PWSFEOPUJMJ�TUBSPJTMBNTLP�BS�
I JUFLUVSP��/ BWEJI� KF�QSJÝFM�PE�, PNJTJKF�[ B�PI SBOJUFW
TQPNFOJLPW�BSBCTLF�VNFUOPTUJ��%FMFä�- BÝ¦BLPWFHB
EFMB�QSJ�UFN� QSPKFLUV�QP�NOFOKV�TUSPLPWOKBLPW�	ÝF

OJ� QPWTFN� KBTFO�� 7 JMB� KF� QPUFN� HPTUJMB� NV[ FK
NPEFSOF�VNFUOPTUJ
�MFUB�� � ��� QB�TP�KP�QPSVÝJMJ�

7� MFUJI� ����� JO������ KF�CJM�- BÝ¦BL�W�$ BSJHSBEV

LKFS�KF�QSFOPWJM�JO�PQSFNJM�QBMB¦P�#FCFL�LSBMKJDF�NB�
UFSF�LFEJWTLF�EJOBTUJKF
� " NJOF�) BOFN� 	äFOF�WMB�
EBSKB�5 FWLJWB
�OB�PCBMJ�#PTQPSKB��; B�UP�QBMB¦P�TF�KF
EPLPO¦OP�VHPUPWJMP
�EB�HSF�[ B�- BÝ¦ BLPWP�EFMP�OF�
EBWOP
�OB�QPEMBHJ�BSI JUFLUPWJI� BMCVNPW
� � �LJ�TP�CJMJ
QPEMBHB�[ B�SB[ TUBWP��� � %BOFT�KF�W�OKFK�FHJQUPWTLJ
LPO[ VMBU�� ÀF�EWF�LFEJWTLJ�QBMB¦ J�PC�#PTQPSKV� CJ
VUFHOJM�QSFOBWMKBUJ�- BÝ¦ BL
�WFOEBS�HSF�[ BFOLSBU�MF�[ B
EPNOFWF�� �

�� � ( MFK�PQPNCJ�� �� JO��� �
�� � . JLTB�BMJ�. BY�) FS[� CFH�KF�BSI JUFLU�NBEäBSTLFHB�SPEV�
� � � 1SJJNFL� USäBÝLJI� BSI JUFLUPW�#BUJHFMMJ� J[ WJSB� J[� 7 JQBWTLF

EPMJOF�JO�KF�QPJUBMJKBO¦ FOB�PCMJLB�QSJJNLB�#BUBHFMK�
� � � #BSJMMBSJ
�- B�WJMMB�FHJ[ JBOB
�TUS��� � �
� � � 5 SJ�BMCVNF�I SBOJ�GPUPUFLB�" MJOBSJ�W�' JSFODBI �
�� � . BNJ¥
�7�UVKJOJ�TMBWMKFO�o�EPNB�QP[ BCMKFO
�TUS��� � �
� � � ( PEPMJ� #BSJMMBSJ
�*TUBOCVM�� �� � 
�TUS��� � � �
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3F[ JEFODB�LSBMKJDF�NBUFSF�PC�#PTQPSKV�	TPWBTOB
GPUPHSBGJKB�J[� GPUPUFLF�" MJOBSJ�W�' JSFODBI 
�

- FUB������ KF�W�, BJSV�CJMB�LPO¦ BOB�NBOKÝB�WJMB�[ B
%BJSB�( FMBM�QBÝP��; BSBEJ�- BÝ¦BLPWFHB�PQJTB�W�SFWJKJ
- hFEJMJ[ JB�NPEFSOB� � � KF�P�TUBWCJ�PI SBOKFOP�WFMJLP
QPEBULPW��/ BK�LPU�[ BOJNJWPTU�OBWFEFNP
�J[� LBLÝOF
NFÝBOJDF� TP� J[ EFMPWBMJ�NBMUP�� USFUKJOB�HSBOJUOFHB
QFTLB
�USFUKJOB�PQF¦ OBUFHB�QSBI V�JO�USFUKJOB�BQOB��7
TUBWCJ�KF�EPNPWBM�JUBMJKBOTLJ�LPO[ VMBU
� LBTOFKF�QB
[ BTFCOB�EFLMJÝLB�ÝPMB�

7� LBJSTLFN� QSFENFTUKV� " CBTJKB�KF� [ B� QSJODB
*CSBI JNB�) JMNJKB�VTUWBSJM�QBMB¦ P�; BGBSBO�	�� � � 
 
�W
LBUFSJ�TUB�äJWFMJ�EWF�QSJODFTJ�� 7� OKFK�TF�QSFQMFUBKP
WQMJWJ�OFPCBSPLB�JO�FWSPQTLF�TFDFTJKF��ÇF�PLPMJ�MFUB
����� TF�KF�TUBWCB�NPSBMB�VNBLOJUJ�WFMFCMBHPWOJDJ
$ JDVSFM�

; FMP�TMJLPWJUB�KF�WFMFCMBHPWOJDB�- B�( SBOEF�' B�
CSJRVF�4UFJO�W�, BJSV
� LBUFSF�QPTFCOPTU�TP�WFMJLB
J[ MPäCFOB�PLOB�� - BÝ¦ BL� TF�KF�P¦ JUOP�[ HMFEPWBM�QP
TP¦ BTOJ�EVOBKTLJ�TFDFTJKJ
� ¦ FQSBW�QSJ�UFN� OJ�ÝFM�UBLP
EBMF¦ �LPU�8 BHOFSKFWB�ÝPMB�OB�QSFMPNV�TUPMFUKB���

, SBMKFWJ�BSI JUFLU�	, BJSP���� � o� � �� 


/ B� QSFMPNV� TUPMFUKB� KF� FHJQUPWTLJ� QSFTUPM�KF
[ BTFEBM�" CBT�**�� ) JMNJ�	� � ��o � ��� 
 
� LJ�KF�CJM�ÝUV�
EJSBM�OB�EVOBKTLFN� 5 FSF[ JKBOVNV��, SBMKV�KF�OFNÝLJ
OB¦ JO�äJWMKFOKB�JO�NJÝMKFOKB�QSJSBTFM�L�TSDV
� [ BUP�KF
SBKF�LPU�[� " OHMFäJ�TPEFMPWBM�[� MKVENJ� J[� " WTUSP�
0 HSTLF�� / KFHPWB�ESVHB�äFOB�KF�CJMB�HSPGJDB�. BSJ�
BOOF�. BZ�5 ÚSÚL� EF�4[ FOESÚ�J[� PHSTLF�QMFNJÝLF
I JÝF
�T�LBUFSP�KF�QSJKBUFMKFWBM�- BÝ¦ BL��1PESPCOPTUJ�P
UFK�[ WF[ J�OJTP�OBUBO¦ OP�SB[ JTLBOF�

, P�KF�- BÝ¦ BL�QPTUBM�LSBMKFWJ�BSI JUFLU
� KF�UP�QP�
NFOJMP� UVEJ�QSFMPNOJDP� W�OKFHPWFN� VTUWBSKBOKV�
4WPKF�VTUWBSKBOKF�W�TFDFTJKTLFN� TMPHV�KF�UBLSBU�[ B�
LMKV¦ JM�

� � � - BTDJBD
�1BMB[ [ P�%BJSB�%KFMBM�1BTDJB�
�� � ( PEPMJ
�" OUPOJP�- BTDJBD�JO�&HZQU
�TUS���� �

' PUPHSBGJKB�" OUPOB�- BÝWBLB�CFHB�W�QMFNJÝLJI� PCMBWJMJI
	$ I JP[ [ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS���� 
 �

1PELSBMK�" CBT�**�� NV�KF�MFUB������ QPEFMJM�QMF�
NJÝLJ�OB[ JW�CFH
�� � JO�HB�QPTUBWJM�[ B�EJSFLUPSKB�LF�
EJWTLJI� QBMB¦ ��5 JUVMB�NV�KF�QSJOFTMB�UVEJ�PCWF[ P�JO
¦ BTU�OPÝFOKB�QMFNJÝLF�PCMFLF�[� JOTJHOJKBNJ�OB�WTFI
VSBEOJI� TQSFKFNJI �

- FUB������ KF�0 NBS�QBÝB�TVMUBO�� �- BÝ¦ BLV�OBSP¦ JM
TBMBNMJL�o�UP�KF�QBWJMKPO� OB�HMBWOFN� WI PEV
� LJ�KF
OFLF� WSTUF� SFDFQDJKB
� OBNFOKFOB� TBNP� NPÝLJN�
; HMFEPWBM�TF�KF�QP�TMBWOJ�WSUOJ�MPäJ�	NBRhBE
�. BNBJ
J[� ���� ��� �7 FMJLP�QP[ OBWBMDFW�FHJQUPWTLF�VNFUOPTUJ
J[� [ B¦ FULB��� �� TUPMFUKB�OBWBKBKP�QSBW�UB�o� W�ÝFTU�
EFTFUJI� MFUJI� �� ��TUPMFUKB�äBM�QPSVÝFO�o�TBMBNMJL�LPU
QSJNFS
� LJ�OBQPWFEVKF�WFMJLF�TQSFNFNCF�W�BSI J�
UFLUVSJ��• FQSBW�NPSBNP�JNFUJ�QSFE�P¦ NJ�J[ KBWP�OF�
LFHB�GSBODPTLFHB�BSI JUFLUB
� LJ�KF�OB�QSFEBWBOKV�OB
LBJSTLJ�MJLPWOJ�BLBEFNJKJ�EFKBM��­%PLB[ 
�EB�TP�BSBC�
TLJ�VNFUOJLJ�QSJ�PCVKBOKV�TWPKF�OBSPEOF�VNFUOPTUJ
VTQFÝOFKÝJ�PE� WTFI� ESVHJI 
� KF�QPQPMOPTU�OKJI PWJI
NPÝFK�BMJ� J[ WFECB�OPWJI� EFM
� LPNVS�KJI� [ BVQB�OKF�
HPWP�WFMJ¦ BOTUWP�0 NBS�CFH�TVMUBO�­� �

�� � 1SFKFM�KF�QMFNJÝLJ�OB[ JW�­CFZ­�BMJ�QP�TMPWFOTLP�CFH��/ B[ JW�OJ
EFEFO�	[ B�SB[ MJLP�PE�OB[ JWB�QBÝB
�JO�VTUSF[ B�OBÝFNV�CBSPOV�

�� � 0 NBS�CFH�TVMUBO�JO�0 NBS�QBÝB�TVMUBO�TUB�JNFOJ�JTUFHB
¦ MPWFLB��4SFEOKF�JNF�KF�QMFNJÝLJ�OB[ JW
�LJ�TF�MBI LP�T�¦ BTPN
TQSFNJOKB�[ BSBEJ�OBQSFEPWBOKB�OB�QMFNJÝLJ�MFTUWJDJ�

�� � 7 PMBJU
�" SDI JUFUUJ�JUBMJBOJ�B�*TUBOCVM
�TUS��� � � �
� � � 7 PMBJU
�- B�' VJUF�FO�² HZQUF
�TUS��� � � �
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4� TBMBNMJLPN� o�LJ�KF�CJMP�UVEJ�- BÝ¦BLPWP�QSWP
EFMP�QP�JNFOPWBOKV�[ B�EWPSOFHB� BSI JUFLUB�o�TF�KF
[ B¦ FMP� PCEPCKF� VNFUOJLPWFHB� OFPJTMBNJ[ NB�� 7
&HJQUV� TF� KF� OFPJTMBNJ[ FN� SPEJM�W�TFEFNEFTFUJI
MFUJI� �� �� TUPMFUKB�T�GSBODPTLJI� BSI JUFLUPN� " NCSP�
JTFPN� #BVESZKFN
� LJ�TP�NV�TMFEJMJ�. BEäBS�. JLTB
) FSU[� JO�*UBMJKBOJ�" MGPOTP�. BOJTDBMDP
� " DI JMMF�1B�
USJDPMP�JO�&SOFTUP�7 FSSVDDJ�� � �, PU�EWPSOJ�BSI JUFLU�KF
- BÝ¦ BL� CFH�QPTUBM�¦MBO�VQSBWF� PECPSB� [ B�PI SB�
OKFWBOKF� FHJQUPWTLF�BSBCTLF�VNFUOPTUJ�$PNJUÒ�EF
$POWFSTBUJPO�EFT�. POVNFOUT�EF�Mh" SU�" SBCF�� 5V�KF
EPCJM�LSBTOP�QSJMPäOPTU�[ B�QSFV¦ FWBOKF�TUBSF�BSBCTLF
VNFUOPTUJ�J[� QSWF�SPLF��7 FSSVDDJ�JO�- BÝ¦ BL�WFMKBUB�[ B
OBKQPNFNCOFKÝB�JUBMJKBOTLB�BSI JUFLUB�PC�/ JMV�� �

0 TSFEOKB�LFEJWTLB�QBMB¦B�JO�VSBEOB�SF[ JEFODB
EJOBTUJKF�KF�CJMB�QBMB¦B�" CEJO��( SF�[ B�LSBMKFWJ�EWPS

LPNQMFLT� TUBWC�[� WF¦ � LPU����� TPCBNJ�� 1BMB¦P�TP
[ HSBEJMJ�W�MFUJI� ����o � � 
� TLPSBK�W�DFMPUJ� J[� MFTB�
; BUFN�KF�WF¦ LSBU�QPHPSFMB�JO�CJMB�[ OPWB�PCOPWMKFOB�
4MFEOKJ¦ � KF�OKFOP�NPHP¦OP�GBTBEP� PCOPWJM�" OUPO
- BÝ¦ BL�CFH�W�MFUJI� ����� JO��� � � 
�UPLSBU�W�LBNOV�

7� JTUFN�TMPHV�KF�[ HSBEJM�UVEJ�QBMB¦ P�QSJODB�+VTVGB
, FNBMB�W�LBJSTLJ�¦ FUSUJ�. BUBSJB�	�� � �o� � �� 
� JO�WJMP
QSJODFTF�" NJOF�	����o� � �� 
� 5BI SB
� QPJNFOPWBOP
QP�[ OBOFN�JSBOTLFN�QFTOJLV�

1BMB¦ B�+VTVG�, FNBM�KF� TJNFUSJ¦ OB�JO�LMBTJ¦ OB
USJEFMOB��0 TSFEOKB�EWPSBOB�W�TUBWCJ
�J[� LBUFSF�TF�QP
BSJTUPLSBUTLFN� TUPQOJÝ¦ V�W[ QOFÝ�W�[ HPSOKP�FUBäP
�KF
FLMFLUJ¦ OB�[� OFPCBSP¦OJNJ�EFUBKMJ��+VTVG�, FNBM�KF�W
EWPSBOP�QPTUBWJM�MPWTLF�USPGFKF�o�OBHB¦ FOF�HMBWF�OB
TUFOF
�LPäF�[� SFäF¦ JNJ�äSFMJ�OB�UMB
�QSPTUPS�QB�¦VWBUB
OBHB¦ FOB�MFWJOKB�JO�MFW�� ; HPSOKJ�QSPTUPSJ�QBMB¦ F�TP
QPWTFN� OFPJTMBNTLJ�[� PCJMKFN� MFTFOFHB�J[ SF[ MKBOFHB
QPI JÝUWB�

, SBMKFWB�QBMBWB�" CEJO�W�, BJSV�	TPWBTOB�GPUPHSBGJKB�J[
GPUPUFLF�" MJOBSJ�W�' JSFODBI 
�

� � � - BÝ¦ BLV�TP�OFLBUFSJ�QPNPUPNB�QSJQJTBMJ�BWUPSTUWP�QSPUPLP�
MBSOF�WJMF�. POUB[ B�W�QSFENFTUKV�" MFLTBOESJKF
�LJ�KP�KF�VTUWB�
SJM�7 FSSVDDJ��/ BQBLP�TF�KF�QSJLSBEMB�UVEJ�W�QSFHMFEOJ�¦ MBOFL�P
- BÝ¦ BLPWFN� PQVTV�5 PNJTMBWB�, BKGFäB
� LJ�TF�KF�W�4MPWFOJKJ
QSWJ�[ B¦ FM�QPHMBCMKBUJ�W�- BÝ¦ BLB�	, BKGFä
� ( PSJÝLJ�BSI JUFLU�W
&HJQUV
�TUS��� � 
�

� � � $ JSBOOB
�- BTDJBD�F�7FSSVDDJ
�TUS��� � �

7 JMB�5BI SB�QB�KF�USJFUBäOJ�QBMB[ [ P� [� SB[ LPÝOJN
NBSNPSOJN� TUPQOJÝ¦ FN� JO� BMBCBTUSOJN� TUSPQPN�
1SFE�TUBWCP�KF�BSI JUFLU�QPTUBWJM�GPOUBOP
�LJ�TQPNJOKB
OB�BNCJFOU�SJNTLFHB�USHB�#BSCFSJOJ��; FMFOB�PLPMJDB
T�QBMNBNJ�MP¦VKF�QPTFTU�PE�OKFOFHB�FEJOFHB�TPTFEB

SF[ JEFODF�LSBMKB�' VBEB�

5 VEJ�QSJ�UFK�TUBWCJ�KF�[ FMP�[ BOJNJWB�[ HPEPWJOB
OKFOJI� QSFCJWBMDFW��� �5 BI FS�QBÝB�KF�CJM�[ FMP�SBEPäJW

OJ¦ � LBK�BSJTUPLSBUTLJ�ÝQPSUOJ�OBWEVÝFOFD�� / KFHPWB
TUSBTU�EP�MFUFOKB�HB�KF�QSJQFMKBMB�EP�- BT[ MB�" MNBTZKB

LJ�KF�CJM�SFEFO�HPTU�W�QBMB¦ J��" MNBTZKB�TJDFS�TWFUPWOB
KBWOPTU�QP[ OB�LPU�HMBWOFHB�KVOBLB�GJMNTLF�VTQFÝOJDF
" OHMFÝLJ�QBDJFOU�� , POFD�� � � JI� MFU�KF�QBMB¦ P�LVQJM
LSBMK�' BSVL
�KP�QSFVSFEJM
�MFUB�� � ��� QB�KF�CJMB�OBDJP�
OBMJ[ JSBOB��7� OKFK�KF�QSFETFEOJL�4BEBU�QPWFMKFWBM�WP�
KBÝLJ�PQFSBDJKJ�QPOPWOF�PTWPKJUWF�4JOBKB�MFUB�� � �� ��7
QBMB¦ J�KF�W�QPWPKOFN� ¦BTV�QSFTQBMP�WFMJLP�VHMFEOJI
ESäBWOJLPW
� [ BEOKJ� NFE� OKJNJ� KF� CJM�GSBODPTLJ
QSFNJFS�+PTQJO��5 SFOVUOP�QPUFLBKP�QPHPWPSJ�P�UFN

EB�CJ�QBMB¦ P�5 BI SB�TQSFNFOJMJ�W�" MNBTZKFW�NV[ FK�

; B�FHJQUPWTLFHB�QSFNJFSKB�KF�- BÝ¦BL�QSPKFLUJSBM
QBMB¦ P�" EMJ�+FHFO�W�( BSEFO�$ JUZKV
� FWSPQTLJ�SF�
[ JEFO¦ OJ� ¦ FUSUJ�PC� / JMV
� LKFS�KF� CJMB�OFLBK�¦ BTB
OBKWF¦ KB�TUBWCB�� 1P�TNSUJ�" EMJKB�+FHFOB�QBÝF�TP�KP
QSFJNFOPWBMJ�W�LBTS�ÀFSJG�4BCSJ�� / FPLMBTJDJTUJ¦ OP
QBMB¦ P�TP�QPESMJ�LPOFD��� � JI� BMJ�OB�[ B¦ FULV�� � � JI� MFU
QSFKÝOKFHB�TUPMFUKB�JO� OBNFTUP�OKF�QPTUBWJMJ�) PUFM
' PVS�4FBTPOT�JO�OBLVQPWBMOP�TSFEJÝ¦ F�

- FUB������ TJ�KF�- BÝ¦BL�[ BNJTMJM�ÝPMP�[ B�WBLVG� �

) VTFJOB�, FNBMB�QBÝF�W�" MFLTBOESJKJ��1SP¦ FMKF�KF�J[
EWFI� CBSW�JO�EWFI� NBUFSJBMPW�� CFM�LBNFO�JO�SEF¦B
PQFLB�

1SFDFK�[ OBOB�KF�QBMB¦ B�QSJODB�%BJSB�( FMBM�QBÝF�T
, MVCPN� ÝUJSJEFTFUJI� 	[ OBO�UVEJ�LPU�, MVC�- PUVT
� W
QSJUMJ¦ KV� JO� [� EWFNB� TUBOPWBOKFNB� UFS�VSBEJ� W
OBETUSPQKV��/ PWB�TUBWCB�KF�OBTUBMB�OB�WFMJLJ�QBSDFMJ

LJ�TP�KP�QSJEPCJMJ�[� SVÝFOKFN� TUBSFKÝF�QBMB¦ F
�W�LBUFSJ
KF�NFE�FLTQFEJDJKP�W�&HJQUV�QSFOP¦ FWBM�/ BQPMFPO�

- FUB������ KF�- BÝ¦ BL�QSPKFLUJSBM�OFEBWOP�QSFOPW�
MKFOP�QPTMPWOP�TUBWCP�USäBÝLF�[ BWBSPWBMOJDF�" TTJDV�
SB[ JPOJ�( FOFSBMJ�5SJFTUF�� � �1SFE�PCOPWP�KF�CJMB�TUBWCB
SB[ NFSPNB�OFPQB[ OB�[ BSBEJ�QSFNBKI OJI� LPOUSBTUPW

TBK�TP�TF�SB[ MJ¦ OF�CBSWF�QSP¦ FMKB�[ BSBEJ�TUBSPTUJ� JO
TNPHB�[ MJMF�W�FOP�TBNP�SKBWLBTUP�NFÝBOJDP��1P�QSF�
OPWJUWJ�KF�UBLP�[ BCMFTUFMB�W�TWPKFN� QSWPUOFN� TJKBKV

EB�KP�KF�TLPSBK�UFäLP�QSFQP[ OBUJ�� ; BWBSPWBMOJDB�KF
CJMB�OBKQPNFNCOFKÝB�HPTQPEBSTLB�ESVäCB�J[� " WUSP�
0 HSTLF�JO�*UBMJKF�W�, BJSV��4WPKF�QPESVäOJDF�KF�JNFMB
QP� WTFN� TWFUV�� 1FUFUBäOB�QBMB¦B�[ BWBSPWBMOJDF� [

�� � 3BGBBU
�5BI FS�QBTI B�PG�5BI SB�QBMBDF�
� � � 7 BLVG�	BSBCTLP�XBRG
�KF�EPCSPEFMOB�JO�WFSTLB�VTUBOPWB
�LJ�KF

GJOBODJSBMB�HSBEOKP�BMJ�VTUBOPWJUFW�TUWBSJ
� OBNFOKFOJI� KBW�
OFNV�EPCSFNV��CPMOJÝOJDF
�NPÝFKF
� WPEOKBLJ� JQE�� ' JOBODJ�
SBOKF�WBLVGB�KF�UFNFMKJMP�OB�OFQSFNJ¦ OJOTLJ�MBTUOJOJ
�OBKWF¦ �
LSBU�QPEBSKFOJ�BMJ�[ BQVÝ¦FOJ�[� PQPSPLP�	8 JLJQFEJB
� HFTMP
8 BRG
�I UUQ��� FO�XJLJQFEJB�PSH�XJLJ�8 BRG
�

� � � 0� TUBWCBI� USäBÝLF�[ BWBSPWBMOJDF�W�, BJSV�KF�EBMKÝJ�¦ MBOFL�OB�
QJTBMB�#BSJMMBSJ��- FT�#BUJNFOUT�EF�MB�" TTJDVSB[ JPOJ�( FOFSBMJ�
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EWFNB�TUPMQJ¦ FNB�KF�W�TSFEJÝ¦ V�, BJSB�� 7� EFUBKMJI
OBKEFNP�WFMJLP�QPEPCOPTUJ�[� HPSJÝLP�WJMP�3BGVU
�LJ
KP�KF�[ B¦ FM�HSBEJUJ�OFLBK�MFU�QSFK�� ( MBWOJ�WI PE�KF�OB
PESF[ BOFN� WPHBMV� VMJD
� [ OB¦ JMOP� PCMJLP� NV� EBKF
WSI OKF�OBETUSPQKF
� LJ�KF�[ BSBEJ�UFSBTF�WESUP�W�OP�
USBOKPTU�

7� MFUJI� ����o��� KF�[ B�LFEJWTLP�LSBMKFWTLP�I JÝP
J[ EFMBM�OB¦ SU�[ B�JNBSFU
�UP�KF�MKVETLP�LVI JOKP
�LKFS�TP
VCPäOJ�QSFCJWBMDJ�MBI LP�EPCJMJ�CSF[ QMB¦ FO�PCSPL
�JO
QBMB¦ P�*NNFVCMFT�, I ÏEJWJBVY
� LJ�KF�ÝF�EBOFT�QSF�
QP[ OBWOB�[ BSBEJ�EWFI� [ OB¦ JMOJI� LVQPM�

*TUFHB�MFUB�KF�[ B�QSFETFEOJLB�FHJQUPWTLF�WMBEF
#VUSPTB�( BMJKB�QBÝF�	���� o��� � 
 
�EFEB�OFLEBOKFHB
HFOFSBMOFHB�TFLSFUBSKB�; ESVäFOJI� OBSPEPW�#VUSPTB
#VUSPTB�( BMJKB�� � 	LJ�HB�KF
� QPWFEBOP�NJNPHSFEF

W[ HBKBMB�HVWFSOBOUB�4MPWFOLB�o�BMFLTBOESJOLB
� J[ �
EFMBM�OB¦ SU�QSBWPTMBWOF�LPQUTLF�� �DFSLWF�TW��1FUSB�JO
1BWMB�W�" CBTJKJ
�LBJSTLFN�BOUJ¦ OFN�QSFENFTUKV�) F�
MJPQPMJT��$ FSLFW�[� PLPMJDP�KF�EPCJMB�JNF�&M� #VUSPTJB
QP�QSJJNLV�OBSP¦ OJLB�� 1SFE� WI PEPN� W�DFSLFW�[
EWFNB�WJTPLJNB�[ WPOJLPNB�TUB�EWB�[ BQPSFEOB�LSJä�
OB� I PEOJLB
� BUSJKB�T� TUFCSJÝ¦ FN� QP� W[ PSV� TUBSP�
LSÝ¦ BOTLJI� DFSLWB�� $ FSLFW� W� PCMJLJ�TUBSPLSÝ¦BOTLF
USJMBEJKTLF�CB[ JMJLF�JNB�EWF�WSTUJ�TUFCSPW
�LJ�MP¦VKFKP
OJäKJ�TUSBOTLJ� MBEKJ�� 4USFI B�KF� EWPLBQOB
� PTUSFÝKF
MFTFOP��; B�HMBWOJN� PMUBSKFN� KF�QPMLSPäOB�BQTJEB
�LJ
USBEJDJPOBMOP�[ BLMKV¦VKF�TUBWCP��1PE�HMBWOJN� PMUBS�
KFN� KF� ESVäJOTLB� HSPCOJDB
� LKFS�MFäJKP� QPTNSUOJ
PTUBOLJ�QSFNJFSKB�#VUSPTB�( BMJKB�

- BÝ¦ BLPWB�TBLSBMOB�VNFUOPTU�KF�EFM�TP¦BTOF�JUB�
MJKBOTLF�BSI JUFLUVSOF�TNFSJ�W�BSI JUFLUVSJ
�� � LJ�CJ�KP
MBI LP�JNFOPWBMJ�LPMPOJBMJTUJ¦ OP
�TBK�KF�J[ SBäBMB�OF�MF
WFSTLJ�¦ VU
� BNQBL�UVEJ�QPMJUJ¦ OF�äFMKF�ESäBWF
� LJ�KF
TLVÝBMB�QPTUBUJ�WFMFTJMB�� *UBMJKBOTLF�[ BI UFWF�QP�äJW�
MKFOKTLFN�QSPTUPSV�JO�TLMJDFWBOKF�OB�OBTMFETUWP�SJN�
TLFHB�JNQFSJKB�TP�TQSPäJMF�PTWBKBOKF�LPMPOJK�JO�QP�
NBHBMF� L� PCFNB�TWFUPWOJNB�WPKOBNB�� 1P� WTFN
4SFEP[ FNMKV�TP�JUBMJKBOTLJ�BSI JUFLUJ�HSBEJMJ�WFMJ¦ BTUOB
TWFUJÝ¦ B
� LJ�TP� TF� WF¦ JOPNB�[ HMFEPWBMB�W�TUBSFKÝJ
VNFUOPTUJ��� � %PEBUOJ� SB[ MPH� [ B� JTLBOKF� TUBSP�
LSÝ¦ BOTLJI� [ HMFEPW�KF�NPHP¦ F�UVEJ�EFKTUWP
� EB�W
BOUJLJ�JO�[ HPEOKFN� TSFEOKFN� WFLV�ÝF�OJ�CJMP�EFMJUWF
OB�QSBWPTMBWKF�JO�LBUPMJÝUWP�

&M� #VUSPTJB�KF�EBOFT� TSFEJÝ¦ F� FHJQUPWTLJI� LSJ�
TUKBOPW�� 1PMFH�TUBSF�- BÝ¦BLPWF�DFSLWF�TP�QSFE�MFUJ
QPTUBWJMJ�WFMJLP�WF¦ KP
� OBKWF¦ KP�LPQUTLP�DFSLFW�OB
TWFUV�� , MKVC�[ BWJEMKJWJ�WFMJLPTUJ�DFSLWF�TW�� 1FUSB�JO
1BWMB�QB�UB�EBOFT�W�TFODJ�OPWF�DFSLWF� � � J[ HMFEB

�� � 4UFSO
�" HTUOFS
�- BTDJBD�) PGBSDI JUFLU
�TUS��� � �
�� � , PQUJ�TP�QPUPNDJ�TUBSJI� &HJQ¦ BOPW
�LJ�TP�PTUBMJ�LMKVC�BSBCTLJ

OBTFMJUWJ�� 1P� [ BUPOV�&HJQUB�TP�TF�I FMFOJ[ JSBMJ� JO�QSJW[ FMJ
LSÝ¦ BOTUWP��( SF�[ B�TBNPTUPKOP�OBDJPOBMOP�QSBWPTMBWOP�DFS�
LFW
�LJ�KP�WPEJ�LPQUTLJ�QBQFä�

�� � $ JSBOOB
�*UBMJBO�" SDI JUFDUT
�TUS��� �o � � �
�� � $ JSBOOB
�*UBMJBO�" SDI JUFDUT
�TUS��� � �

� � �/ KFOB�QPTFCOPTU�KF�LBQFMB�[� HSPCOJDP�SFMJLWJK�FWBOHFMJTUB
TW��. BSLB
�LJ�OBK�CJ�LSÝ¦ BOTUWP�QPOFTFM�W�UF�LSBKF��3FMJLWJKF
	TWFUOJLPWP�HMBWP
� TP�J[� " MFLTBOESJKF�VLSBEMJ�#FOF¦ BOJ�MFUB
� � �� JO�QPE�­QBUSPOBUPN­� TW�� . BSLB�PTWBKBMJ�4SFEP[ FNMKF�

NBKI OB�� %P�DFSLWF�KF�LBS�UFäLP�QSJUJ
� TBK�LBJSTLJ
UBLTJTUJ�ÝF�JNFO�VMJD�OF�QP[ OBKP
� LBK�ÝFMF�MPLBDJKP
LSÝ¦ BOTLJI� TQPNFOJLPW�

7PUJWOB� LBJSTLB� DFSLFW� #VUSPTJB� [� BSI JUFLUPWJN
QPEQJTPN� 	TPWBTOB�GPUPHSBGJKB�J[� GPUPUFLF�" MJOBSJ�W
' JSFODBI 
�

- FUB������ KF�FHJQUPWTLJ�QPELSBMK�" CBT�**��) JMNJ
QBEFM�T�QSFTUPMB�� 1P�[ B¦ FULV�QSWF�TWFUPWOF�WPKOF
OBNSF¦ �W�&HJQUV
� LJ�KF�CJM�GPSNBMOP�QPE�CSJUBOTLP
LSPOP
�QSPOFNÝLJ�" CBT�OJ�NPHFM�WF¦ �WMBEBUJ
�TBK�KF
TUB�CJMJ�ESäBWJ�W� WPKOJ�� ,� PETUPQV�TP�QSJTJMJMJ�UVEJ
- BÝ¦ BLB�� , PU�BWTUSPPHSTLJ�ESäBWMKBO�JO�CSBU�BWTUSJK�
TLFHB�WMBEOFHB�VSBEOJLB�TF�KF�[ OBÝFM�W�OFNJMPTUJ�
#SJUBOTLF�PCMBTUJ�TP�HB�J[ HOBMF� � �OB�CSJUBOTLP�. BM�
UP
� � �PE�LPEFS�KF�T�QPNP¦ KP�SJNTLJI� QSJKBUFMKFW�[ CF�
äBM�W�3JN�� 7� UFN� PCEPCKV�TF�KF�WFMJLP�VLWBSKBM�[
VSCBOJTUJ¦ OJN� OB¦ SUPN� [ B�SPKTUOP�( PSJDP�� / KFHPW
P¦ F�1FUFS�TF�LMKVC�WPKOJ� JO�PCWF[ OJ�FWBLVBDJKJ�OJ
VNBLOJM�J[� NFTUB
� LBS�KF�" OUPOV�QPW[ SP¦ BMP�TLSCJ�
*UBMJKBOTLP�ESäBWMKBOTUWP�KF�QSFW[ FM�ÝFMF�MFUB�� ��� ���

%FMP�W�( PSJDJ

1SWJ�VSCBOJTUJ¦ OJ�OB¦ SU�[ B�VSFEJUFW�( PSJDF� KF
- BÝ¦ BL�J[ EFMBM�äF�W�, BJSV�MFUB�� � �� �� ; B�QPWF[ BWP

������������������������������������������������
ÀFMF�MFUB�� � � �� KF�SJNTLJ� QBQFä�W�FLVNFOTLFN� EVI V�WSOJM
SFMJLWJKF�LPQUPN�	4U��. BSL
�TUS��� o� 
�

� � � , BKGFä
�( PSJÝLJ�BSI JUFLU�W�&HJQUV
�TUS���� �
� � � - BTDJBD
�&SSJOFSVOHFO�BVT�NFJOFS�#FBNUFODBSSJFSF
�TUS��� � � �
�� � 7 PMBJU
�- B�USBEJUJPO�SFWJTJUFF
�TUS��� � � �
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NFTUOFHB�TSFEJÝ¦B�[�äFMF[ OJÝLP�QPTUBKP�KF�QSFEMBHBM
ÝUJSJ�SB[ MJ¦ OF�SFÝJUWF�� 1SFE�äFMF[ OJÝLP�QPTUBKP�CJ�TF
TUJLBMJ�DFTUOJ�LSBLJ
� W[ QPSFEOP�T�QSPHP�CJ�QPUFLBMJ
USJKF�ESFWPSFEJ
� NFE�LBUFSJNJ�CJ�CJMJ�TQFMKBOJ�EWF
DFTUJ�o�FOB�[ B�UPWPSOJ
�ESVHB�QB�[ B�PTFCOJ�QSPNFU�
. FTUOJ�TWFU�OPCFOFHB�PE�OB¦ SUPW�OJ�TQSFKFM
�OBKWF¦
[ BSBEJ�PTFCOJI� JOUFSFTPW�HSPGB�#BHVFSKB�� ( PSJDB�KF
UBLSBU�[ BQSBWJMB�QSJMPäOPTU
�EB�CJ�EPCJMB�MFQ�WTUPQ�W
NFTUP��� �­. PKF�OB¦SUF�[ B�( PSJDP�TF�WFEOP�TQSFKFNB
OFOBLMPOKFOP
� LBS�MBI LP�SB[ MPäJN�� [ BUP�LFS�KJI� OF
SB[ VNFKP®®­�KF�[ BUFN�[ BQJTBM�- BÝ¦BL�W�QJTNV�¦ BTOJLV
$ PSSJFSF�EJ�( PSJ[ JB���

/ B�WFMJLFN� OB¦ SUV�NFTUB�KF�VHBOLB
�LJ�[ BFOLSBU
ÝF�OJ�EPCSP�SB[ MPäFOB�� / B�OFHBUJWV�GPUPHSBGJKF�OB�
¦ SUB�KF�W�EFTOFN� [ HPSOKFN�SPCV�QPEPCB�, SJTUVTB�OB
LSJäV��0 LSPH�OKFHPWF�HMBWF�OJ�TWFUOJÝLFHB�TJKB
�OBQJT
OB�WSI V�LSJäB�QB�WTFCVKF�TUBWFL�� ­, SJäBMJ�TP�NF�­� �

" MJ�HSF� [ B�TJNCPM�­USQMKFOKB­� ­OFPESFÝFOJI ­� *UB�
MJKBOPW�W�( PSJDJ
�LJ�KF�UBLSBU�CJMB�EFM�" WTUSP� 0 HSTLF 
" MJ�NPHP¦ F�DFMP�[ B�TMVUOKP�LSWBWF�TWFUPWOF�WPKOF�T
TPÝLP�GSPOUP
�LJ�KF�J[ CSVI OJMB�EFTFU�MFU�LBTOFKF 

- FUB������ KF�OB�QPCVEP�LSBKFWOFHB�ESVÝUWB�[ B
QPMFQÝBOKF�PLPMKB�W�1PEUVSOV�OBTUBM�PECPS�[ B�WPE�
OKBL�� � �6 TUBOPWJUFW�PECPSB�KF�JNFMB�OBNFO�OBNFTUP
LPSJUB�TSFEJ�USJLPUOFHB�USHB�QSFE�DFSLWJKP�TW�� 3PLB
QPTUBWJUJ�GPOUBOP�� / B¦ SU�KF�- BÝ¦ BL�TWPKFNV�SPEOF�
NV�LSBKV�OBSFEJM�CSF[ QMB¦ OP
�TBK�TF�KF�SPEJM�MF�OFLBK
NFUSPW�TUSBO�PE�PCFMJTLB�

/ BKQSFK� KF�OB¦ SUPWBM
� EB�CJ�PCFMJTL� J[ EFMBMJ� J[
SPäOBUFHB�OVCJKTLFHB�HSBOJUB
�WFOEBS�TJ�KF�QPUFN� J[
OF�QPWTFN� KBTOJI� SB[ MPHPW�QSFNJTMJM�� *[� LSBÝLFHB
LBNOB�KF� PTFNN FUSTLJ�TQPNFOJL� J[ LMFTBM�HPSJÝLJ
LBNOPTFL� ' SBODFTDP� 1PECFSTJH�� %OF� �� �� BQSJMB
����� TP�GPOUBOP�TMPWFTOP� PELSJMJ�� 5 P�KF�CJMP� PC�
EPCKF
�LJ�TF�KF�[ B¦ FMP�[� J[ HSBEOKP�5 JUBOJDB�JO�LPO¦BMP
T�QSWP�TWFUPWOP�WPKOP�� � �%BOFT�TP�W�LPSJUV�[ B�WPEP
[ BTBKFOF�SPäF�JO�GPOUBOB�OJ�WF¦ � UP
� BNQBL� MF�ÝF
TQPNFOJL�o�PCFMJTL�� / FVSFKFOB�PLPMJDB�JO�QBSLJSBOJ
BWUPNPCJMJ�EPEBKP�TWPKF�L�WUJTV�[ BOFNBSKFOPTUJ�

7� 3JNV�KF�MFUP�QSFE�LPODFN�WPKOF�	� � �� 
�J[ EFMBM
VSCBOJTUJ¦ OJ� QMBO� � � [ B� QPWPKOP� VSFEJUFW�TWPKFHB
SPKTUOFHB�NFTUB�� ; BOJNJWP�KF
� EB�KF�- BÝ¦BL� OB¦SU
J[ EFMBM�W�MFUV
�LJ�TF�KF�[ BLMKV¦ JMP�T�QSFCPKFN� BWTUSP�
PHSTLF�BSNBEF�QSJ�, PCBSJEV��, MKVC�WPKOJ�TSF¦ J
�LJ�TF
KF�UBLSBU�äF�P¦ JUOP�OBHJCBMB�OB�TUSBO�" OUBOUF
� W
TLMPQV�LBUFSF�KF�CJMB�UVEJ�LSBMKFWJOB�*UBMJKB
�QB�KF�CJMB
GSPOUB�OB�1JBWJ�EBMF¦ � PE�EPCSF�JOTQJSBDJKF�[ B�SB[ �
NJÝMKBOKF�P�JUBMJKBOTLJ�QPWPKOJ�PCOPWJ�( PSJDF�

�� � , V[ NJO
�( PSJÝLJ�CFZ
�TUS���� ��ÇFMF[ OJÝLB�QPTUBKB�KF�QP�ESVHJ
TWFUPWOJ�WPKOJ�PTUBMB�OB�TMPWFOTLJ�TUSBOJ�NFKF
�TSFEJ�USHB�QB�KF
CJMB�QPTUBWMKFOB�ESäBWOB�NFKB��*UBMJKBOJ�USH�JNFOVKFKP�1JB[[ B
5 SBOTBMQJOB
�4MPWFODJ�QB�CJ�HB�SBEJ�JNFOPWBMJ�&WSPQTLJ�USH�

�� � $ I JP[[ B
�#JBODP
�" OUPOJP�- BTDJBD
�TUS��� � �
� � � / B¦ SU�KF�WJEFO� OB�GPUPHSBGJKJ� J[� BMCVNB
� LJ�HB�I SBOJ�" DDB�

EFNJB�4BO�- VDB�� 1POBUJT�UVEJ�W�, V[ NJO
� *M�RVBEFSOP�GP�
UPHSBGJDP
�TUS��� � � �

� � � , V[ NJO
�( PSJÝLJ�CFZ
�TUS���� �
� � � $ I JP[[ B
�5SB�FDI J�TFDFTTJPOJTUJ
�TUS���� �
� � � , V[ NJO
�$BQMFMP[ [ B
�( PSJ[ JB�F�/ PWB�( PSJDB
�TUS��� �

&EJOJ�PI SBOKFOJ�OB¦ SU�KF�CBSWOB�HSBGJLB�W�TFDF�
TJKTLFN� TMPHV�� 1SFEWJEFWB�SVÝFOKF�OFLBUFSJI� PCKFL�
UPW�W�[ HPEPWJOTLFN�KFESV�NFTUB�[� OBNFOPN�TJNFU�
SJ¦ OJI� QPWF[ BW�NFTUB
� LJ�TF� ÝJSJ�PLSPH�­NPUF¦ F­
HSBKTLF�W[ QFUJOF��. BSDB������ KF�OB¦SU�W�( PSJDP�QP�
TMBM�- BÝ¦BLPW�QSJKBUFMK
�LOF[� J[� $ FTBSB�	%J�$ FTBSP


QSFETFEOJL� / BDJPOBMOF�HPTQPEBSTLF�[ WF[ F�[ B�OPWF
JUBMJKBOTLF�QSPWJODF
� LJ�KF�OB¦ SU�GJOBODJSBMB�� , MKVC
[ BI WBMBN� OPWFHB�äVQBOB�( JPSHJB�#PNCJHB�[ WF[ J�JO
- BÝ¦ BLV�EP�J[ WFECF�OJ�QSJÝMP��5 P�KF�VHPUPWJM�QSBW�W
UJTUFN� ¦ BTV
�LP�TF�KF�NVEJM�W�( PSJDJ�JO�UJQBM�UFSFO�
- FUB������ KF�VSCBOJTUJ¦ OJ�QMBO�[ B�( PSJDP�VSFTOJ¦ JM
TMPWFOTLJ�BSI JUFLU�. BLT�' BCJBOJ
� LJ�KF�OFLBK�FMF�
NFOUPW�W[ FM�UVEJ�PE�- BÝ¦BLB���

( PSJDB�TF�KF�WFMJ¦ JOF�TWPKFHB�NFÝ¦ BOB�[ BWFEMB
ÝFMF�QP�OKFHPWJ�TNSUJ�JO�QP�OKFN� JNFOPWBMB�VMJDP�W
1PEUVSOV��WJB�- BTDJBD��ÀFMF�W�[ BEOKJI� MFUJI� TP�HPSJÝLJ
BSI JUFLUJ� JO�VNFUOPTUOJ�[ HPEPWJOBSKJ�[ B¦ FMJ�PCVKBUJ
TQPNJO�OB�- BÝ¦BLB�W�QPMKVEOJI� JO�TUSPLPWOJI� ¦ MBO�
LJI �� - FUB������ KF�CJMB�W�QBMB¦ J�" UUFNT�PEQSUB�SB[ �
TUBWB�GPUPHSBGJK�J[� USFI� - BÝ¦ BLPWJI� BMCVNPW
� LJ�KJI
I SBOJ�NV[ FK�[ HPEPWJOF�GPUPHSBGJKF�" MJOBSJ�J[� ' JSFOD�
/ B�PUWPSJUWJ�TP�TF�BSI JUFLUV�QPLMPOJMJ�UVEJ�QSFE�
TUBWOJLJ�ESäBWF�JO�MPLBMOJI� PCMBTUJ��3B[ TUBWB�KF�JNFMB
QSFDFKÝFO�PENFW�UVEJ�UPTUSBO�NFKF
�QPTFCFK�OB�1SJ�
NPSTLFN���

7JMB�3 BGVU

1PWTFN� OFLBK�ESVHFHB�KF�WJMB�OB�1SJTUBWJ�OB�KVä�
OFN� QPCP¦KV�I SJCB�, PTUBOKFWJDF�� ; BSBEJ�UFSNJOP�
MPHJKF�OBK�QPKBTOJNP
�EB�WJMP�JNFOVKFKP�[� SB[ MJ¦ OJNJ
JNFOJ�� FHJQUPWTLB�WJMB
� WJMB�- BÝ¦ BL
� WJMB�3BGVU
� SB�
GVUTLB�WJMB�� • FQSBW�CJ�CJMP�OBKCPMK�VTUSF[ OP�QPJNF�
OPWBOKF�WJMB�- BÝ¦BL
� QB�KF�OBKCPMK�VWFMKBWMKFOP�JNF
WJMB�3BGVU��, PU�PUSPL�KF�- BÝ¦ BL�WFMJLPLSBU�SPNBM�OB
LPTUBOKFWJÝLP�, BQFMP
�QSJ��� � JI� QB�TF�KF�PEMP¦ JM
�EB
CP�OB�OKFOP�QPCP¦KF�QPTUBWJM�OFPJTMBNTLP�WJMP�

7� OKFK�EFKBOTLP�OJ�OJLEBS�äJWFM��6 QPSBCMKBM�KP�KF
MF�LPU�MFUOP�SF[ JEFODP��7 JMB�KF�FEFO�OBKCPMK�J[ SB[ JUJI 

¦ F�OF�QSBW�OBKJ[ SB[ JUFKÝJ�QSJNFS�- BÝ¦BLPWF�OFPJTMBN�
TLF�VNFUOPTUJ�� +F� FEFO�SFELJI� QSJNFSPW�OFPJTMBN�
TLFHB�TMPHB�W�&WSPQJ�	¦ F�J[ W[ BNFNP�#BMLBO
� JO
FEJOJ�QSJNFS�W�4MPWFOJKJ�

7 SBUBSOJDB�BMJ�TBMBNMJL�OB�HMBWOJ�DFTUJ�JNB�W�TWPKJ
PTSFEOKJ�PTJ�QPSUBM�[� NBWSTLJN� PCPLPN��, MKVC�TWPKJ
OFOBWBEOPTUJ�QB�TF�QP� PCMJLJ�[� PQF¦ OBUP�GBTBEP�JO
ÝUJSJLBQOJDP�LSJUP�T�LPSDJ�TLVÝB�WLMBQMKBUJ�W�HBCBSJU�JO
HPSJÝLP�LSBKJOTLP�BSI JUFLUVSP���

, POFD�WPKOF�KF�WJMB�QSJ¦ BLBMB�NP¦OP�QPÝLPEP�
WBOB�[ BSBEJ�CPNCOFHB�PCTUSFMKFWBOKB�� 0 COPWB�WJMF
TF�KF�[ BWMFLMB�EBMF¦ � W�EWBKTFUB�MFUB�� 3F[ VMUBU�EPM�
HPUSBKOJI� QPHBKBOK�JO�EPHPWBSKBOK�[� ESäBWOP�LPNJ�
TJKP�[ B�WPKOP�ÝLPEP�KF�CJMB�OF[ OBUOB�PEÝLPEOJOB
�LFS

�� � , V[ NJO
�$BQMFMP[ [ B
�( PSJ[ JB�F�/ PWB�( PSJDB
�TUS��� �
�� � . BNJ¥
�7�UVKJOJ�TMBWMKFO�o�EPNB�QP[ BCMKFO
�TUS��� � �
�� � #BSJMMBSJ
�- B�WJMMB�FHJ[ JBOB
�TUS��� �o �� �
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KF�ÝMP�[ B�MVLTV[ OJ�PCKFLU��5 VEJ�FLTPUJ¦ OJ�QBSL�QSFE
WJMP�KF�[ BTOPWBM�- BÝ¦ BL�� / FLP¦ � KF�CJMP�W�OKFN� ���
SB[ MJ¦OJI� WSTU�ESFWFT�JO�HSNPW
�EBOFT�KF�UFHB�PC¦ VUOP
NBOK�� �

7� MFUV�[ B¦ FULB�ESVHF�TWFUPWOF�WPKOF�KF�BSI JUFLU
TLMFOJM�QPHPECP�[� [ BWBSPWBMOJDP�*TUJUVUP�/ B[ JPOBMF
EFMMF�" TTJDVSB[ JPOJ�[ B�EPTNSUOP�MFUOP�SFOUP�W�[ BNFOP
[ B�QPTFTU�OB�3BGVUV��; BWBSPWBMOJDB�HB�KF�QSFWBSBMB�JO
NV�J[ QMB¦BMB�[ OFTFL�W�OFWFMKBWOFN�EFOBSKV���

- FUB������ KF�CJMB�EPMP¦ FOB�OPWB�ESäBWOB�NFKB
�LJ
KF�1SJTUBWP�EPEFMJMB�+VHPTMBWJKJ
� ( PSJDP�QB�*UBMJKJ�
/ PWJ�LPNVOJTUJ¦ OJ�SFäJN� KF�WJMP�JO�QPTFTU�OBDJP�
OBMJ[ JSBM�� 7BOKP�TF�KF�OBTFMJM�) JHJFOTLJ�[ BWPE
� LJ�KF
QSPTUPSF�QSFVSFEJM�QP�TWPKJI� QPUSFCBI� o�WLMKV¦ OP�T
QSF[ JEBWBNJ��1P�OKFHPWJ�J[ TFMJUWJ�KF�WJMB�PTUBMB�PQVT�
UPÝFOB
� NJOBSFUV�HSP[ J
� EB�TF�CP�QPSVÝJM
� W�OPUSB�
OKPTUJ�PQSFNF�QSBLUJ¦OP�OJ�WF¦ ��� � 4WPKF�KF�EPEBMP
OFVSFKFOP�MBTUOJÝUWP
�SFHJPOBMOJ�UJTL�QB�KF�DFMP�OBQP�
WFEPWBM�QSPEBKP�WJMF��0 C¦ JOB�/ PWB�( PSJDB�KF�[ BSBEJ
PHSPäFOPTUJ�EFEJÝ¦ JOF�� �� KVMJKB������ WJMP�T�QBSLPN
SB[ HMBTJMB�[ B�LVMUVSOJ�TQPNFOJL� MPLBMOFHB�QPNF�
OB�� � � ; B�MFUP�� ���� TF�OB¦SUVKF�PCOPWP�WJMF�T� TP�
EFMPWBOKFN�N JOJTUSTUWB�[ B�LVMUVSP�

7JMB�3BGVU�� TUPMQJW� W�PCMJLJ�NJOBSFUB�EBKF�QPCPWKV
, PTUBOKFWJDF�QSFQP[ OBWOP�PCMJLP�	GPUPHSBGJKB�BWUPSKB
�

� � � - BI� 4VÝOJL
�3BGVUTLJ�QBSL�[� WJMP
�TUS��� �
�� � 6 TUOJ�WJS��. BSJP�- BÝ¦ BL�
�� � 0� PEOPTV�PEI BKBKP¦ JI� OBKFNOJLPW�QPWF�UVEJ�UP
�EB�TP�DFMP

OPUSBOKB�WSBUB�WSHMJ�T�UF¦ BKFW�
� � � 7 JMP�TP�MBTUOJLJ�OBNFSBWBMJ�QSPEBUJ
� HPWPSJMP�TF�KF�DFMP� P

QSPEBKJ�[ BTFCOJLV�� 5 VEJ�BWUPS�UFHB�¦ MBOLB�TJ�KF�[ BUP�[ FMP
QSJ[ BEFWBM
�EB�KF�WJMB�QSFLP�PC¦ JOTLFHB�PEMPLB�EPCJMB�TUBUVT
[ BÝ¦ JUFOFHB�TQPNFOJLB�

+FTFO�äJWMKFOKB�VNFUOJLB
�QFTOJLB�JO�TLMBEBUFMKB

+BOVBSKB����� 
� QP�[ BWSOJUWJ�OKFHPWFHB�ESVHFHB
OB¦ SUB�[ B�SFHVMBDJKP�( PSJDF
� TF�KF�- BÝ¦ BL� WSOJM�W
&HJQU�� ,� [ BHSFOKFOPTUJ� TP� TWPKF� EPQSJOFTMF� UVEJ
TNSUJ��[ FUB
�P¦ FUB
�TFTUSF�/ B[ BSFOF�JO�PCFI� TJOPW
�LJ
TUB�QP�OKFHPWFN� [ HMFEV�ÝUVEJSBMB�OB�QPMJUFI OJLJ�
' BCSJ[ JP�" OUPOJP�KF�QSJ�TWPKJI� �� � JI� PEQPUPWBM�OB
, JUBKTLP�� [ B�OKJN� TP�TF�J[ HVCJMF�WTF�TMFEJ�� 3PNFP
*UBMJDP�" MFTTBOESP�QB�KF�VNSM�W�, BJSV�MFUB�� ��� �

, MKVC� USBHJ¦ OJN� EPHPELPN� OKFHPWB� EFMPWOB
WOFNB�OJ�QPKFOKBMB�� - FUB������ KF�W�" MFLTBOESJKJ
TLVQBK�[� " MJKFN� ' BI NJKFN� [ B¦ FM�[� HSBEOKP�WJMF�[ B
QSJODFTJ�' BUJNP�JO�; BI SP��1P�ESVHJ�WPKOJ�KF�TUBWCB
QPTUBMB�QSFETFEOJÝLB�QBMB¦B�[ B�HPTUF
�W�PTFNEFTFUJI
MFUJI� QB�TP�KP�OBNFOJMJ�[ B�BMFLTBOESJKTLJ�LSBMKFWJ
NV[ FK�ESBHVMKFW�� �

/ BUP�KF�[ B�QSJODB�+VTVGB�, FNBMB�OBSFEJM�QSPKFLU
[ B�SFQSF[ FOUBO¦ OP�QBMB¦P�[� EWPKOP� PTSFEOKP�MPäP�
P¦ JUFO�[ HMFE�KF�JNFM�W�QBMBEJKTLFN� TMPHV�� ; B�JTUFHB
OBSP¦ OJLB�KF�QSPKFLUJSBM�WFMJLBOTLJ�NBW[ PMFK�[� HSPC�
OJDP
�LJ�QB�OJ�CJM�OJLPMJ�[ HSBKFO�

*TUFHB�MFUB�KF�[ B�WJMP�OFTPKFOFHB�TVMUBOB�, FNBMB
BM� %JOB�) VTFJOB�OBSJTBM�RBhB
� � �OFLF�WSTUF�TQSFKFN�
OJDP�	WFäP�BMJ�BWMP
� [ B�HMBWOJN� WI PEPN��- FUB�� � ��
TF�KF�MPUJM�GBTBEF�äFMF[ OJÝLF�QPTUBKF�W�, BJSV�	W�TNFSJ
" MFLTBOESJKF
�W�SEF¦ J�PQFLJ�JO�CFMFN�LBNOV�

&OP�PE�OBKWJEOFKÝJI� - BÝ¦BLPWJI� EFM�KF�OBTUBMP�W
MFUJI� ����o�� 
� LP�TP�NV�OBSP¦ JMJ� J[ EFMBWP�TFEFäB
FHJQUPWTLF�OBDJPOBMOF�CBOLF�� � � #BOLB�. JTS�KF� FOB
PE�ÝFTUOBKTUJI� J[ CSBOJI 
� LJ�KJI� KF�" SBCTLB�SFQVCMJLB
&HJQU�W�[ BEOKFN� EFTFUMFUKV� QPQPMOPNB�PCOPWJMB�
- BI LP�TJ�QSFETUBWMKBNP
�LBLP�QPNFNCOF�TP�UF�TUBW�
CF
� EB�KJN� SFWOB�ESäBWB
� LJ� JNB�PHSPNOP�QSPQB�
EBKP¦ JI� BOUJ¦OJI� TQPNFOJLPW�OFQSFDFOMKJWF�WSFEOP�
TUJ
�OBNFOJ�TSFETUWB�[ B�PCOPWP��#BOLB�. JTS�KF�CJMB
QSWB�PCOPWMKFOB�TUBWCB�W�QSPKFLUV�) FSDPNBOFT
�LJ�W
TJSTLFN� " MFQQV� JO�, BJSV� [� ESäBWOP� QPNP¦ KP� JO
TSFETUWJ�&6� PE�MFUB�� ���� PCOBWMKB�� � �� OBKMFQÝJI
TUBWC�J[� PCEPCKB�OFPJTMBNJ[ NB�

/ BDJPOBMOB�CBOLB�KF�CJMB�VTUBOPWMKFOB�LPU�QSWB
FHJQUPWTLB�CBOLB
� EB�CJ�LPOLVSJSBMB�UBLSBU�QPWTFN
EPNJOBOUOJN� UVKJN� CBOLBN�� - BÝ¦BL� KF� [ BTOPWBM
FLMFLUJ¦ OP�TUBWCP�T�USBEJDJPOBMOJNJ�OFPJTMBNTLJNJ
FMFNFOUJ�OB�� ���� LWBESBUOJI� NFUSJI� QPWSÝJOF��4UBW�
CP
�LBUFSF�LPSFOJOF�JÝ¦ FNP�W�SPNBOTLJI� UPTLBOTLJI
[ HMFEJI 
� PEMJLVKFKP� QSPTUSBOJ� CBMLPOJ
� LJ� TP� EFM
FWSPQTLF�TSFEP[ FNTLF�USBEJDJKF�� , MBTJ¦ OJI� QFU�PTJ�T
QPMLSPäOJNJ�PCPLJ�EPQPOKVKFKP�BSBCTLJ�BSI JUFLUVSOJ
FMFNFOUJ�� 5 VEJ�OPUSBOKPTU�CBOLF�KF�JNQSFTJWOB�[ B�

� � � %BOFT�KF�W�[ CJSLJ�ESBHVMKFW�FHJQUPWTLF�LSBMKFWF�I JÝF�QPTFCOP
NFTUP�OBNFOKFOP�UPCB¦ OJDJ�[� JNFOPN� . FI NFEB�" MJKB�W
SPäOBUFN�EJBNBOUV�

� � � 2 BhB�KF�HMBWOB�WI PEOB�BWMB�W�FHJQUPWTLJ�I JÝJ
�LKFS�KF�TUSFI B
PTSFEOKFHB�EFMB�EWJHOKFOB�

� � � 7� CJTUWV�HSF�[ B�OBDJPOBMOP�BMJ�DFOUSBMOP�CBOLP
�LJ�KF�W�MBTUJ
ESäBWF�� 7� TMPWFOÝ¦ JOJ�OBDJPOBMOP�CBOLP�	#BOLB�4MPWFOJKF

OFVTUSF[ OP�JNFOVKFNP�UVEJ�OBSPEOB�
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SBEJ�	QSF
CPHBUF�EFLPSBDJKF�QP�CJ[ BOUJOTLJI� [ HMFEJI
J[� ESBHFHB�VWPäFOFHB�DBSSBSTLFHB�NBSNPSKB�

- FUB������ KF�CJM�- BÝ¦ BL�J[ WPMKFO�JO�JNFOPWBO�[ B
[ BTMVäOFHB�BLBEFNJLB�OB�QPESP¦KV�[ HPEPWJOF�" DDB�
EFNJF�4BO�- VDB��7� QSFEMPHV�[ B�JNFOPWBOKF�QJÝF
�EB
CJ�­J[ WPMJUFW�QPNFOJMB�QSJ[ OBOKF�[ B�PEMJ¦ OP�JO�DF�
OKFOP�EFMP�VNFUOJLB
� LJ�¦ BTUJ�*UBMJKP�OB�UVKJ�[ FN�
MKJ­���

0 C�QSJMJLJ�JNFOPWBOKB�KF�� � � MFUOJ�- BÝ¦ BL�SJNTLJ
BLBEFNJKJ�EBSPWBM�BMCVN� GPUPHSBGJK�TWPKJI� EFM
�LJ�HB
EBOFT�I SBOJ�#JCMJPUFDB�/ B[ JPOBMF�EJ�4BO�- VDB��" MCVN
KF�FEFO�PE�OBKCPMK�ESBHPDFOJI� WJSPW�P�EFMV�- BÝ¦BLB�

%SVäCB�4PDJÏUÏ� QSPUFDSJUF�EF�Mh&OGBODF�NV�KF�MFUB
����� OBSP¦ JMB�OB¦ SU�[ B�QPSPEOJÝOJDP
� LJ�KF�W�UFK
OFPJTMBNTLJ�TUBWCJ�EFMPWBMB�EP�� ��� 
� LP�TP�KP�QP�
SVÝJMJ�JO�QPTUBWJMJ�WF¦ KP�CPMOJÝOJDP��1PEPCOP�LPU�OB
OKFHPWJ�TUBWCJ�, MVCB�- PUVT�KF�UVEJ�UV�PQB[ JUJ�WQMJW
EVOBKTLF�TFDFTJKF�[� FMFHBODP
�NPHP¦ OPTUKP�JO�TJNF�
USJKP
� LJ�KP�LSBTJ�OFPJTMBNTLB�EFLPSBDJKB
� W[ FUB�J[
LBJSTLFHB�PLPMKB�

7� [ B¦ FULV�USJEFTFUJI� MFU��� �� TUPMFUKB�KF�- BÝ¦BL
QSFOFI BM�[� VWBKBOKFN� OPWPTUJ�W�TWPKJ�BSI JUFLUVSJ
[ BSBEJ�­CPKB[ OJ
�EB�QSJQBEB�OFLJ�ESVHJ�HFOFSBDJKJ
�LJ
KF�OFPC¦ VUMKJWB�[ B�TLVÝOKBWF�TPEPCOJI� ¦ BTPW­���

7� [ SFMJI� MFUJI� TF�KF�[ B¦ FM�JOUFO[ JWOFKF�VLWBSKBUJ�T
ÝUFWJMOJNJ�LPOKJ¦ LJ��[ HPEPWJOP
�QPF[ JKP
�HMBTCP
�[ CJ�
SBOKFN� SFELJI� QSFENFUPW�� / BWEVÝFO�KF�CJM�QSFE�
WTFN� OBE�SFMJHJP[ OP�HMBTCP
�OB�LBS�KF�WQMJWBM�OKFHPW
CSBU�' SBODFTDP�4BWFSJP�	' SBO¦ JÝFL�, TBWFSJK

�LJ�KF�CJM
J[ V¦ FO�TLMBEBUFMK�� 7� ¦ BTU�4WFUPHPSTLJ�. BSJKJ�KF�PC
ÝUJSJTUPMFUOJDJ� 	���� 
� QSJLB[ PWBOK�[ MPäJM�I WBMOJDP
­0 SB[ JPO�B�MB�. BEPOB�EJ�. PO� 4BOU­
�LJ�KF�CJMB�OB�
UJTOKFOB�W�, BJSV�MFUP�LBTOFKF��, PU�VWPE�W�ÝUJSJHMBTOP
TLMBECP�KF�TLJDJSBM�TWFUPHPSTLP�QPEPCP
�QBTUJSJDP�JO
CB[ JMJLP
�OB�OPWP�QPTUBWMKFOP�OFLBK�MFU�QSFK
�QPEQJTBM
QB�TF�KF�LPU�5POJ�- BTDJBD���

- FUB������ KF�ÝFM�OB[ BK�W�, BJSP
� LKFS�KF�EWF�MFUJ
LBTOFKF�OBSJTBM�OB¦ SU�[ B�QSFOPWP�HPSJÝLFHB�HMBWOFHB
USHB�5 SBWOJL� 	1JB[ [ B�7 JUUPSJB
�� � � 7� OKFN� OBKEFNP
QSFDFK�FMFNFOUPW�JUBMJKBOTLF�NPOVNFOUBMOF�BSI JUFL�
UVSF
�LJ�KF�[ OB¦ JMOB�QPTFCFK�[ B�PCEPCKF�GBÝJ[ NB�	OBK�
[ OB¦ JMOFKÝJ�QSJNFS�OBKEFNP�W�SJNTLFN� QSFENFTUKV
&6 3 
�

1P�[ B¦ FULV�ESVHF�TWFUPWOF�WPKOF�TF�KF�EPLPO¦ OP
WSOJM�W�SPEOP�( PSJDP�	� ��� 
 ��5V�KF�OB�VMJDJ�*9 ��BW�
HVTUB��� QSFäJWFM�WPKOP��4FQUFNCSB������ KF�PC�TNSUJ
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