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3RXWDVDLVRQ VHWQDHPHWWBKH\DWUFRP SHDQ QWG HW RQF H DYHW
QUFKHWHMBSKRQLTNIGE FKH\HSKLOKD U P R@LOMNK\K @IF K H \H\G U WG H
OB D WUR FKHWMWBKLOKDUPRGH-TQHD X. R QH UW K BXYR UW P X Q@B K H \HW U
WPSKRQLTXHRIQ@ FKH\HWSKLOKDUP RHETHNHZ HWR IFKH\HWMB S KR Q L Tod-H
.LH YO O/HDkID O H PWH@R X U QRYH FX2 IF K H MMM B S K R Q L To&XME F K GZHL\J+ R OH/LVA W
@ FKH\HWIWDN LR QIOGH D QFBMYHF OHTX$HQ@QH O PH@ X HOUV H\G « E X W VO D
3KLOKDUPRKBDH LDYH FO IFk W L RRQR Q G L BBAHHRYH LVVRXGHM QFRQF R B\W X U
F O D U IHQ $IBVWN X P HXAWR B K H HWE&H% H Q MDSW @ D KX YWW « F UL MMWMG « G L ¢HV R Q

L@MAWLRQ

$XFRXWHONDLVRQ $QQHOAM® DXHEHVWUVWHIQ. VLG H GHER FKH\HW U
1DNLRGBMOHO JL PX2$5 R»HOOKHVHBSOXVLIFRQV RWA QWX H8 B M HG\H
PXVLTXH GH FHKBWEGHW BPONW HV

$QQHOIHP DXEHQULVMHFOXMPHWSRXO K DEMOWRQH R GG U PLHUWD E X P
% H O«CBHR T X HDY« DYH FA@2 UF K H \HVI DV L R @BIQ O 8 R X® 5 lHF W LGBQHD Q GI% O R F K
V R LD HWHORXQBULISXV.ODVWION 6RQIQULVMPHWGHFRQFRWY2:
DYH FG2 UF K H \HWDUG LRK L O K D U P RAHDTX H V R X® BB IHF W LGEQ GHZ0 D QH V R U@
PHW OKRQQHXHWRQFRWYS\R X B OD U IHQGWEW VYV BWOR|DUWWSH: LP



+HQGHULARNBBFKDDQEXBXQLVWOK¥RQFRYM DRQ&RS O DG H*HD O G
JLQIYHF@® FKH\HW B SKRQUA«FRVVOHYD6 % & L «ISID WL FR PR B QS DIJ° WHIQ
l« YULHU FKH3H Q\R Q H

(OOWHS B G X DY FOHS O XMD Q GRBK H\HWHW K H IGR BKH VWU WIYH UO P R Q G H
QRWDPRIFKH\HWWP SKRQLTXGIOHP BE% H U O® F K H \HVBLX. R QH UW K BBXV
% HUQR@®KH\WWOUWG LRKLOKD U P RE-DTX5H G H- D QRH @ IFK H\HW B S K R Q L ToXHH
OBDGLRYDBLVE FKH\HWWP SKR QL TXHD B D G LERH6 WWBMIVE S5 @ F K H\HW U
SKLOKDUPRIHDBOH IDFO O HP D@ G H\HE KL O KD U P REHUHMHS €& UF K H \H\@ Y
@S«DHWHYXV«HVH W Q RUVE IF KH\HG X R] D UMW PG H5D O ] E B XXJWF K H \H\@ BD D
5«VLGH@HAD +DH @ UFKHHWSKLOKDUPRQHI BB G LR« H U O D Q GDE N H\HW U
3+,21 GH*XHOME HWG2 YHULM VO F&K H \HWWSLKK LOK DU PHR QX BX GG H\3D\V % D V
Q@ UFKH\HBKLOKDUP REHAXKIO OEWF KH\HMP S KR Q L TOSKYH U 2 UF K H \HVB b1
&DQQHE FK H\HWILDV L R QB®HD/ L O O@ F K H \HWILDV L R QE®HKD/ R DL Q K2 UF K H \HW U
MPSKRQLTXHILHY2 FKH\HWMP SKRQLTXWLR GBOBDGLFRRORQDLAEB5 ¢
DWZLFH2Z FKH\HVBKLOKDUPR®X)RYKPWLRGBOPXVLTXHO0 GH WRF D
QUFKHWHWBKLOKDUPRHIKHFLQ FKH\HWAWP SKR QL TXH L H S A KROF K H \HW U
MPSKRQLTXHDOP @ FKH\MSKLOKDUP RHIOX$HUR FKHHWSKLOKDUPRQL
GHOSQHYMWL@MWLRQDGRMQRPIKE X OH[LTXH2)81$30 Q@UWFKHWWPSKRQLTX}
P«WRBROLWBRANR @ UFKHWHMPSKRQLTE¥6LFKXIDFKH\HWBKLOKDUPRQ!I
G$SXFNODQ@&F KHWHWAHFKDPHUWHOXQLFK2 FKH\HWAHFKDPEHWHILHQQH
Q@UFKHWHWWGBHFKDPHWG H=XULFRRWFKHHAGHFKDPEWH6X2G HO D& D P HDW OG H
6DO]JERXUFKHHMSKLOKDUPRRDTXHIL MU S RBDQWMXH HWR P FHX R BK H\HW U
G HO D% % &2 F K H \MWAP S K R Q L TOXHD D6 % &2 UF K H V@ WV L R GBIO D6 % & XS DV G H
*DOOEVWFKHHMP SKRQLTFHRV VOB HYB6 % &2 F K H\HVE K L O K D U P RGHOTRX % &
Q@UFKHWHWWBH FRQFHUW GH OD % %&

(OOAROOBPRIFGHWVKHIGRBKH\HWWOVX§Q GHZ 0D QH 9D VL BH QR 0DUW\Q
%DEELQRVKXDHLOMUQWFIDQ6WHQOLFKDHBEPKZD QGWXQO!UNGDPHYV
ODFOLOODQIOR Q]MRI D UNG®J)LQ QMQRZQL'H D 5\ D @ D QREWS DD HIM D H
&OHPHEPKXOGMWNEWQ]LXQRRHORRRPDBXVDDA+D UW PYOM Q F K H\GRV
7DXVODUWDGROL $QMOLKOPDRHOER' LQIULVWIRONDDULQDQHO BRLYV
GH DDUW HWRVUVKN %U

$QQHOLHKE® G X LWX O HAHWG D QG/H VDO S HV W L J L FHOWHRIH V T X HIOBR BK D O O
GHXULPKKLOKD U PHREHAIQH UW K G M¥H U LHR QH UV XB HOL H Q @HH L J P RHU
+DOG®H/RQGIY % RDU¢ % U KO O D\D3 KL OK D UPRJIHRE R X UO H& R Q F HRUBARIX Z
G$P VMG DPGOW2ZSHGH W QRIUWP D¢ /D+DHGHRHOHKGR VWG DPOIBX @R U\
+DAXH/RNR O HQHUIGHD UWMVWBE HOBF XOWG&E U Q FK HRIEX GRO, Q& F3WD J X H VD H
3D O DALMY U VM6 X G D S O @Y QL DLdMUJI X O HELHH V VDIOB/HP X VL T X8 U Q. R Q D X
VW OVXHOHHVWIOEH/XFHHQHHVWIOEHPXVLTXXOHFNOHP B RRKRDQ L H
2FFLGWMROMH) HVWIOE HP X VL T X3 6 F K GZH.\J+ R OVIVQO H H V WDIO8 HP X V L T >GH
5KHLDXOBUWMAPS\G +HLGHOGMLE H% D GL V V IH@D HH V VDIQY H& K HIOGWK D P H
)HVVDIGBHP XVLTXCHHFKDPBGH: HVWRUNW HHVWWIA¥ H5D G URD Q FEFFLW D Q|
ORQ@/SHOOLHU

(Q $Q Q H OIDHWDH & « E X VX/P6 % &R P \D X& D GIR @+ D O(@ OMO«YLGIHRD
% % &OPHVRQ @AU S UWDL REXFRQFRS\R X B 0D U IHQGINOWR] D U DH F @2 UF K H \HW U



MWPSKRQLTFIRVVOHYD: % & R XV HF W LERHPKR P DB X VD DAD X Po % &R P \D X
5R\ D @O E H4DAD(@ HOOMRXHERQFRGW RS O DOPHGRA? UF K H \H\@ BV L R G BODD
% %& GXVSGH *DOOHV HEXWL R Q D5 95 DROW U

FRQYUVBRXUPXVLTRRMPSAMU QM VEBSOXVLARBYSRNXKWWKF ULSR XHWO OH
(Q ODQWGEWRMDRR«GVEBRQDW (O CHIW L TR MRIDG HP D Q LHIUQA Q VHLWH
TXLOXHQ FRIUHP HQ R ® HXH O D U IHBIRWAMADG XS BN Q FRPPDQGH RPSRVLWL
DXSVYGH: LP+HQGHUUFNIRQFRB®75$SRXBOD U IHGHEWV V HRW K H \HWHWY
«OHRWUTXHSRVIHL QVX O HYULQF LSS\ORV R S KL X\RHIV& RFRPPDQ G ® \® D
5DGLRGHO B % & VD K R U O H WRVQILWOVIOWE R Q F R H WA «H Q DYH F@2 UF K H \HW U
WP SKRQLTXMHRV V IEHO D% % &/ R X 0 DG IHF W L& B0 D UW \%QD E E L G6\H VI X WX
FROODERRGMFRQFRVYM)FOWKHB QMDY D KR LV R XG HILR XBO D U IHFHHW \
SDUIXPHXU HW $QQ HXIQLOAW\ @

OXVLFLH®WKDPHEBDV VLR @QQH OHLWWIR Q GADU LGHIH Q V H P BOMRIX VL T B H

FKDPHWB$5286(/FWU«HQ JHVPRPHW VR UWSHMH QV HP EFRHP SHD QWG H V
FRQFHDYHQHIG HD U VW% L MHOIRND Q GD X6 L Q4@ $ QrH U \D X& R Q F HHUBARIX @ H

% UXVDXOHHHQLJEDLPIXHEOBKLOKDURRQUHPERX D X HVVDIOHP X VLTXH
G X6 F K OZHL\J+ R OHV@ X) H V VDIOY H H WK @G H4 R Q Q X) H V VDIOYR] D UG X U W ] ERHKW
DX: LIPRIUDO®H RQGIW/HVFRPSRYVLWHWRPSRNKW/R,DSYDPLGRNWDE
'DUYLVKDLOO LR BN SDINIQTHQ N Q Q H OIDHBD U\MW LP+HQ G H U RE%[F U GW V
FYUWLRQV $ROMHPEOH

6H\DXWVS D HWHVE HP X VL TGHFKDPEBRP SV DQDH UM Q3DORPBXLGHU
& «GUIZEEHKLH@HMULERQ (FN WA QILQHVEDWLNBOMHD Q ®UBRXPP $QD+V
*DXGHPDOMXIXRNQHOMXWXBBKXPD@MXDXRHYRRB OMXDXRDQ
XLMOH ®WRU $QHWXNCRU =HP OQ B VR \«DU Q H$HBIVOV LR

$QQHOLW RAIH W L DWDHFUG HDELQH\HW /% EHFGIHBDVFDRD J X HVBD U LV
G$OHVVREBWE RHOERPHDLQVXHGH: HOHOXFKWVBDORUMW % HU QD@ H
SDUW L&D®H PMDXFODVGHWR @ HGR H K X GR O BGRV$ Q B O HI\R X U U LWR/@HD
JDQGHQLWSRXOPXVLTRFLHG@RWXGLHODU IHXHLWWLTRNSYG (ULF
+RHSUELBBUHWE (UQSWW O D GHRIV V IHIS Q Q H OH. VU WHI%/XW \& D P S RIQW R X H
VXU XQH F GIDrolLEy BIW W

3« GIRIXHHFKAK«H QQHOGRQ QUi X O HAHWG H\P D VA O D V \HIW Q V H L DXH
&RQWIR LHURIDO GH AH +D
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TRXWI P RGL, FDWRQ GHFHWH ELRJWDSKIH HWWRXP [VH ¢ DSSIREDVIRQ
9HXL@B] WRXYHUD YHUARQ FRXUM FL GHVWRXV
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$QQHOIHP DXAEHQULVMHFOXMPHWSRXOKWDEMHIWRQH R G U PLHUWEXP
% H O«CBHR T X HDY« DYH FA2 UF K H \HVY DV L R @BIQ O ¥ R X® 15 IHF W LGSQHD Q GIY O R F K
V R UHQ HWHORXQBULISXV.ODVWION 6RQIQULVMPHWG HFRQFRYW2:
DYH Fd2 UF K H \HWDUG LRK L O K D U P RS-HDTX H V R XO© I IHF W LGEQ GHZ0 D QH V R U@

PHW OKRQQHXHWWRQFRUYS\R XBOD U IHQGNEW VVIBWOR]DUWWG H: LP
+HQGHULBARNBEBFKDDQEXBXQLVWO®K¥RQFRYW DR Q&R S O DHWE H*HD O G
JLQIWHF® FKH\HWAB SKRQUHA«FRVVB HYP6 % & L KISID WL FR PR B QS DI° VRIQ
l« YULHU FKHH Q\R Q H

(OOVHS B G X DY FOHS O XMD Q GRBK H \HWHIW K H IGR B K VWU WIYH UQ HP R Q G H
QRWDPRMERQFKH\HMP SKRQLTXMHOHP O BGEH U QR G KH\HWILG LRKLOKDUPR Q!
GHOR'5 @UFKHWMWSKLOKDUP RIQHOBOHG IDROOHP D@ GHKHMEM RQFUWKB KV
% HUORQKHHMP SKRQLTEHOBDGLRYDELVIR FKHWHWKLOKDUPRGHT X
'UHVGER FKH\HMP SKRQLTXHO BDGLARHEW X WUWAE 5 @ F K H\HVBBIR S «DH W
GHUXV«HOHWQRIUT FKH\HE X R]D HXPGHDO]JERRUFKHMWEH B« VLGHQF
GHD+DHQ@UFKHWMWSKLOKDUPRQJDBOH IQRHUOD Q@DAKHNASKLOKDUPROQL
GH%UKODOHXYWFKHWHVWPSKRQLTBHQHUV@FKHWHAVWPSKRQLTBH .LHY
QUFEKHWHWMP SKRQLTXWLR GHOBDGLRRORQDLYEB5 ¢ .DVRZLF HR F K H\HW U
SKLOKDUPRGIXTDRW XPQWLRQ®ODPXVLTXH)0 GH: RFD Q@UWFKHWHWU
WPSKRQLTEHODOP Q@ UFKHWMPSKRQLTK&WRSROLEBIZRNR @ FKH\HW U
WPSKRQLTXHD, QGER IFKH\HMWP SKRQLTEX¥LFK X IWF KH\HBKLOKDUPRQ!
G$SXFNODQE&F KHWHWAHFKDPHEHWHOXQLFK2 FKH\HWAHFKDPEWHILHQQH
Q@UFKHWHMHFKDPHEWBH=XULFRRWFKH\HWHFKDPHWGH6X2GHO D& D P HDW OG H
6DO]JERXRFKH\MHBKLOKDUPRELIIGGH/LMUSRBPQQVKHRXVOHRBKH\HW U
MWPSKRQLTXHV HW SKLOKDUPRQLTXHV GH OD % %&

'"HSXLV HO OV BB G XHWRIL N\R L M QA DA X F/ R OHLIV X6 % & IR P VD X5R D @O E H U V
+DOQRWDP R FORRQFRISW X B0 D U IHQ@GHYRYD U W HVWHRQFRISWR XU
FODUIQEWWRSODQG

GRQYPUVBERXOUOPXVLTKRMWPSHOU QA VBEOXVLHRBERNKWWFUH3RXKWOOH
/IHFRQFRB&7 5% R XRO DU IHEHBRDOW VRWKHHMWOHRYUT®EH LP+HQGHULF
HSRWEKKOHSULQFISKHORVRSIGIXNRBYRFRPPDQGS6ROBDGLKEHO B % & VO H



% R U O H WRVQZWHOMOME R Q F R H WIAAK « H Q DYH F@2 F K HMM P SKR QL FHR V VD L
GHO D % & RXU B HFWLRMD DUWVED EE L GYA M X WXF O O DBARUIRGNFRQFRY W
L Q F OWeHIDQ M DSRLVY D KRYHL VR X G ISR XFJO D U IHRINBMW | XPHX U H\WQ Q H CODHV
3DU\V

OXVLFLH®RHIKDPHBDVVLR GQH OHLWHWIR Q GWDU LIGHHQVHP BGMHX VLT EH
FKDPBH&$5286(/ Rdk HQ

3«GIRIXHHFKAK«H QQHOGRQ Qud] X O HAHWG H\P D VW O D V UMW Q V H L DXH
&RQWHIR LHURIDO GH AMH +D
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