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ÕÓÔÂÏÐÄÍÇÏÏÐË ÃÂÔÂÒÇÊ� ÔÂÌ ÌÂÌ ÊÏÆÊÌÂÔÐÒ ÉÂÒáÆÂ ÃÂÔÂÒÇÊ

ÑÇÒÇÕÓÔÂÏÂÄÍÊÄÂÇÔÓá ÆÍá ÌÂÈÆÐË ÃÂÔÂÒÇÊ�

ªÏÆÊÌÂÔÐÒ 5�� ÏÂ ÆÊÓÑÍÇÇ ÏÂÙÊÏÂÇÔ ÎÊÅÂÔÞ ÑÒÊ ÉÂÒáÆÌÇ

ÃÂÔÂÒÇÊ� §ÓÍÊ ÏÂÈÂÔÊÇÎ ÌÏÐÑÌÊ ÄÝÌÍàÙÂÇÔÓá ÒÇÈÊÎ

ÐÈÊÆÂÏÊá Õ ÔÇÍÇÖÐÏÂ� ÔÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ 6;4E:8

BA �ÙÊÔÂÇÔÓá ÌÂÌ �ÙÂÒÙ ÐÏ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÉÂÒáÆÌÂ ÄÌÍàÙÇÏÂ��� £ÂÔÂÒÇá ÄÝÏÊÎÂÇÔÓá ÏÂÈÂÔÊÇÎ ÏÂ

ÃÂÔÂÒÇËÏÝË ÑÂÌÇÔ� ÌÐÔÐÒÝË ÏÂ×ÐÆÊÔÓá Ä ÐÓÏÐÄÂÏÊÊ ÔÇÍÇÖÐÏÂ�

ÓÏÂÙÂÍÂ Ä ÏÂÑÒÂÄÍÇÏÊÊ �� Â ÉÂÔÇÎ Ä ÏÂÑÒÂÄÍÇÏÊÊ �� ÌÂÌ ÑÐÌÂÉÂÏÐ

ÏÂ ÒÊÓÕÏÌÇ� ¯ÐÄÂá ÃÂÔÂÒÇá ÄÓÔÂÄÍáÇÔÓá ÏÂ ÎÇÓÔÐ Ê ÓÍÇÅÌÂ

ÏÂÈÊÎÂÇÔÓá Ä ÏÂÑÒÂÄÍÇÏÊÊ ÐÔ ÐÓÏÐÄÂÏÊá� ÆÐ ÔÇ× ÑÐÒ ÑÐÌÂ ÏÇ

ÄÓÔÂÏÇÔ ÏÂ ÓÄÐÇ ÎÇÓÔÐ�
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©ÂÒáÆÌÂ ÃÂÔÂÒÇÊ

¬ÐÅÆÂ ÃÂÔÂÒÇá ÑÐÙÔÊ ÑÐÍÏÐÓÔÞà ÒÂÉÒáÆÊÔÓá� ÔÇÍÇÖÐÏ ÄÝÆÂÓÔ

ÑÒÇÆÕÑÒÇÆÊÔÇÍÞÏÝË ÉÕÎÎÇÒ �ÂÍÂÒÎ� Ê ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ �!�+ � �ÙÊÔÂÇÔÓá ÌÂÌ �ÙÂÒÙ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó

ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÉÂÒáÆÌÂ��� §ÓÍÊ ÈÇ ÕÒÐÄÇÏÞ

ÏÂÑÒáÈÇÏÊá ÃÂÔÂÒÇÊ ÕÑÂÆÇÔ ÇÛÇ ÏÊÈÇ� ÑÊÔÂÏÊÇ ÐÔÌÍàÙÊÔÓá

ÂÄÔÐÎÂÔÊÙÇÓÌÊ� ±ÇÒÄÐÏÂÙÂÍÞÏÐ ÃÂÔÂÒÇá ÉÂÒáÈÂÇÔÓá Ä ÒÇÈÊÎÇ

ÃÝÓÔÒÐË ÉÂÒáÆÌÊ� ¤ÒÇÎá� ÏÇÐÃ×ÐÆÊÎÐÇ ÆÍá ÃÝÓÔÒÐË ÉÂÒáÆÌÊ

ÒÂÉÒáÈÇÏÏÐË ÃÂÔÂÒÇÊ� ÉÂÏÊÎÂÇÔ ÑÒÊÎÇÒÏÐ ÐÔ � ÆÐ ��� ÙÂÓÂ ÑÒÊ

ÌÐÎÏÂÔÏÐË ÔÇÎÑÇÒÂÔÕÒÇ� ¬ÐÅÆÂ ÃÂÔÂÒÇá ÉÂÒáÆÊÔÓá� ÔÐ ØÊÖÒÝ

ÊÏÆÊÌÂÔÐÒÂ ÓÐÓÔÐáÏÊá ÉÂÒáÆÂ ÃÂÔÂÒÇÊ ÑÒÇÌÒÂÔáÔ ÎÊÅÂÔÞ ÊÍÊ�

ÇÓÍÊ Õ ÔÇÍÇÖÐÏÂ ÐÔÌÍàÙÇÏÐ ÑÊÔÂÏÊÇ�

ÓÐÐÃÛÇÏÊÇ �!�+ � (' ÓÎÇÏÊÔÓá ÓÐÐÃÛÇÏÊÇÎ �!�+ � (��

�ÙÊÔÂÇÔÓá ÌÂÌ �ÙÂÒÙ ÐÖ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÉÂÒáÆÌÂ ÄÝÌÍàÙÇÏÂ��� ÌÐÔÐÒÐÇ ÑÐÌÂÉÝÄÂÇÔ� ÙÔÐ

ÒÇÈÊÎ ÃÝÓÔÒÐË ÉÂÒáÆÌÊ ÃÂÔÂÒÇÊ ÓÎÇÏÊÍÓá ÏÂ ÒÇÈÊÎ

ÑÐÆÆÇÒÈÊÄÂàÛÇË ÉÂÒáÆÌÊ� ¤ ßÔÐÎ ÓÍÕÙÂÇ ÃÂÔÂÒÇà ÃÇÉ

ÐÑÂÓÇÏÊË ÎÐÈÏÐ ÐÓÔÂÄÊÔÞ Ä ÉÂÒáÈÂàÛÇÎ ÕÓÔÒÐËÓÔÄÇ ÏÂ

ÏÇÓÌÐÍÞÌÐ ÆÏÇË�

®ÇÔÐÆ ÉÂÒáÆÌÊ ÃÂÔÂÒÇÊ ÎÐÈÇÔ ÃÝÔÞ ÌÂÌ ÒÕÙÏÝÎ� ÔÂÌ Ê

ÂÄÔÐÎÂÔÊÙÇÓÌÊÎ �ÓÎ� ÔÂÌÈÇ �¥ÍÂÄÏÐÇ ÎÇÏà� � �©ÂÒáÆÌÂ

ÃÂÔÂÒÇÊ���

²ÕÙÏÂá ÉÂÒáÆÌÂ
¤ÝÃÐÒ ÊÉ ÎÇÏà ÒÇÈÊÎÂ ÒÕÙÏÐË ÉÂÒáÆÌÊ ÉÂÑÕÓÌÂÇÔ ÖÕÏÌØÊà

ÃÝÓÔÒÐË ÉÂÒáÆÌÊ ÃÂÔÂÒÇÊ� ÑÐÓÍÇ ÙÇÅÐ ÃÂÔÂÒÇá ÑÇÒÇ×ÐÆÊÔ Ä

ÒÇÈÊÎ ÑÐÆÆÇÒÈÊÄÂàÛÇË ÉÂÒáÆÌÊ� ±ÐÓÍÇ ßÔÐÅÐ ÃÂÔÂÒÇá ÏÇ

ÃÕÆÇÔ ÑÇÒÇ×ÐÆÊÔÞ Ä ÒÇÈÊÎ ÃÝÓÔÒÐË ÉÂÒáÆÌÊ� Â ÃÕÆÇÔ ÔÐÍÞÌÐ

ÆÊÓÌÒÇÔÏÐ ÑÐÆÉÂÒáÈÂÔÞÓá� ÑÐ ÎÇÒÇ ÒÂÉÒáÆÌÊ� ÙÇÒÇÉ ÉÂÒáÆÏÐÇ

ÕÓÔÒÐËÓÔÄÐ� ¦Íá ÔÐÅÐ ÙÔÐÃÝ ÑÐÍÏÐÓÔÞà ÉÂÒáÆÊÔÞ ÃÂÔÂÒÇà� ÏÇ

ÆÐÑÕÓÌÂá ÑÐáÄÍÇÏÊá ÓÊÅÏÂÍÂ ÂÍÂÒÎÂ� �!�+ � ÖÕÏÌØÊá ÒÕÙÏÐË

ÉÂÒáÆÌÊ ÆÐÍÈÏÂ ÊÎÇÔÞ ÉÏÂÙÇÏÊÇ @�'. �! �ÌÒÂÔÌÂá ÖÐÒÎÂ ÐÔ

�PDQXDO FKDUJH�� ÙÊÔÂÇÔÓá ÌÂÌ �ÎßÏÞàÂÍ ÙÂÒÙ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ

Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÒÕÙÏÂá ÉÂÒáÆÌÂ��� ÄÝÃÒÂÏÏÐÇ ÊÉ

ÅÍÂÄÏÐÅÐ ÎÇÏà� ÑÐÓÍÇ ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÉÂ ßÔÊÎ ÓÐÐÃÛÇÏÊÇÎ

ÑÐáÄÊÔÓá ÉÏÂÌ 
� ¤ ÑÒÐÔÊÄÏÐÎ ÓÍÕÙÂÇ ÔÇÍÇÖÐÏ� ÃÕÆÕÙÊ ÑÐÎÇÛÇÏ

Ä ÉÂÒáÆÏÐÇ ÕÓÔÒÐËÓÔÄÐ� ÏÂÙÏÇÔ ÑÒÐØÇÓÓ ÉÂÒáÆÌÊ ÃÂÔÂÒÇÊ ÑÒÊ

ÑÐáÄÍÇÏÊÊ ÏÂ ÆÊÓÑÍÇÇ ÓÐÐÃÛÇÏÊá �!�+ �� ¬ÐÅÆÂ ÃÂÔÂÒÇá

ÑÐÍÏÐÓÔÞà ÉÂÒáÆÊÔÓá� ÉÏÂÌ 
� ÓÔÐáÛÊË ÑÐÓÍÇ ÓÐÐÃÛÇÏÊá &�'.

�! � ÂÄÔÐÎÂÔÊÙÇÓÌÊ ÊÓÙÇÉÏÇÔ Ó ÆÊÓÑÍÇá� ¸ÊÖÒÝ ÓÙÇÔÙÊÌÂ

ÉÂÒáÆÂ ÃÂÔÂÒÇÊ 5�� ÃÕÆÕÔ ÎÇÒØÂÔÞ Ä ÑÒÐØÇÓÓÇ ÉÂÒáÆÌÊ� �³Î�

ÔÂÌÈÇ �¥ÍÂÄÏÐÇ ÎÇÏà� � �©ÂÒáÆÌÂ ÃÂÔÂÒÇÊ�� �²ÕÙÏÂá

ÉÂÒáÆÌÂ���
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¢ÄÔÐÎÂÔÊÙÇÓÌÂá ÉÂÒáÆÌÂ

§ÓÍÊ ÊÉ ÎÇÏà ÄÝÃÒÂÏ ÒÇÈÊÎ ÂÄÔÐÎÂÔÊÙÇÓÌÐË ÉÂÒáÆÌÊ� ÔÐ

ÃÂÔÂÒÇá� ÑÐÎÇÛÇÏÏÂá Ä ÉÂÒáÈÂàÛÇÇ ÕÓÔÒÐËÓÔÄÐ� ÃÕÆÇÔ

ÉÂÒáÈÂÔÞÓá Ä ÒÇÈÊÎÇ ÃÝÓÔÒÐÅÐ ÉÂÒáÆÂ� ±ÐÓÍÇ ßÔÐÅÐ ÃÂÔÂÒÇá

ÃÕÆÇÔ ÏÂ×ÐÆÊÔÞÓá Ä ÒÇÈÊÎÇ ÑÐÆÆÇÒÈÊÄÂàÛÇË ÉÂÒáÆÌÊ�

¢ÄÔÐÎÂÔÊÙÇÓÌÂá ÉÂÒáÆÌÂ áÄÍáÇÔÓá ÕÆÐÃÏÝÎ ÒÇÈÊÎÐÎ ÉÂÒáÆÌÊ�

ÐÆÏÂÌÐ ÏÇÅÂÔÊÄÏÐ ÓÌÂÉÝÄÂÇÔÓá ÏÂ ÓÒÐÌÇ ÓÍÕÈÃÝ ÃÂÔÂÒÇÊ�

°ÓÐÃÇÏÏÐ ÌÐÅÆÂ ÆÂÏÏÝË ÒÇÈÊÎ ÊÓÑÐÍÞÉÕÇÔÓá Ä ÓÐÙÇÔÂÏÊÊ Ó

ÂÄÔÐÎÐÃÊÍÞÏÝÎ ÌÐÎÑÍÇÌÔÐÎ� �³Î� ÔÂÌÈÇ �¥ÍÂÄÏÐÇ ÎÇÏà� �

�©ÂÒáÆÌÂ ÃÂÔÂÒÇÊ���

²ÂÉÒáÆÌÂ ÃÂÔÂÒÂÊ

¦Íá ÕÄÇÍÊÙÇÏÊá ÑÒÐÆÐÍÈÊÔÇÍÞÏÐÓÔÊ ÈÊÉÏÊ ÃÂÔÂÒÇÊ ÐÏÂ ÆÐÍÈÏÂ

ÄÒÇÎá ÐÔ ÄÒÇÎÇÏÊ ÑÐÆÄÇÒÅÂÔÞÓá ÑÐÍÏÐË ÒÂÉÒáÆÌÇ� ´ÇÍÇÖÐÏ

�ÑÐÎÏÊÔ�� ÌÂÌ ÎÏÐÅÐ ÒÂÉ ÉÂÒáÈÂÍÂÓÞ ÇÅÐ ÃÂÔÂÒÇá� ÏÇ ÃÕÆÕÙÊ

ÑÐÍÏÐÓÔÞà ÒÂÉÒáÈÇÏÏÐË� §ÓÍÊ ÃÂÔÂÒÇà ÑÇÒÇÉÂÒáÆÊÔÞ ÃÐÍÇÇ ��

ÒÂÉ� ÔÐ ÄÓáÌÊË ÒÂÉ ÑÒÊ ÄÌÍàÙÇÏÊÊ ÑÊÔÂÏÊá ÏÂ ÆÊÓÑÍÇÇ ÃÕÆÇÔ

ÑÐáÄÍáÔÞÓá ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ

�",�!�+ � � �ÙÊÔÂÇÔÓá ÌÂÌ �ÆÊÓÙÂÒÙ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó
ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÒÂÉÒáÆÌÂ��� £ÂÔÂÒÇá ÒÂÉÒáÈÂÇÔÓá ÑÐÓÍÇ

ÄÌÍàÙÇÏÊá ÖÕÏÌØÊÊ �",�!�+ � ÊÉ ÎÇÏà� ±ÒÊ ßÔÐÎ ÑÊÔÂÏÊÇ

ÔÇÍÇÖÐÏÂ ÐÔÌÍàÙÂÇÔÓá Ê ÏÂ ÆÊÓÑÍÇÇ ÏÂÙÊÏÂÇÔ ÎÊÅÂÔÞ ÓÐÐÃÛÇÏÊÇ

�",�!�+ �� §ÓÍÊ ÔÇÍÇÖÐÏ ÏÂ×ÐÆÊÔÓá Ä ÉÂÒáÆÏÐÎ ÕÓÔÒÐËÓÔÄÇ� ÔÐ

ÑÐÓÍÇ ÑÒÐØÇÓÓÂ ÒÂÉÒáÆÌÊ ÔÇÍÇÖÐÏ ÃÕÆÇÔ ÉÂÒáÈÂÔÞÓá

ÂÄÔÐÎÂÔÊÙÇÓÌÊ� ¤ÒÇÎá ÏÇÐÃ×ÐÆÊÎÐÇ ÆÍá ÑÒÐØÇÓÓÂ ÒÂÉÒáÆÌÊ�

ÉÂÏÊÎÂÇÔ ÐÌÐÍÐ �� ÙÂÓÐÄ� Ä ÉÂÄÊÓÊÎÐÓÔÊ ÐÔ ÕÒÐÄÏá ÉÂÒáÆÂ

ÃÂÔÂÒÇÊ�

°ÓÏÐÄÏÝÇ ÑÒÊÏØÊÑÝ ÐÃÒÂÛÇÏÊá Ó ÃÂÔÂÒÇáÎÊ

±ÒÂÄÊÍÞÏÂá ßÌÓÑÍÕÂÔÂØÊá ÃÂÔÂÒÇË ÏÇÐÃ×ÐÆÊÎÂ ÆÍá ÔÐÅÐ� ÙÔÐÃÝ

ÐÏÊ ÑÐÄÔÐÒÏÐ ÆÐÓÔÊÅÂÍÊ Ê ÒÂÃÐÔÂÍÊ ÏÂ ÓÄÐÇË ÎÂÌÓÊÎÂÍÞÏÐË

ÇÎÌÐÓÔÊ� ±ÒÊ ßÔÐÎ ÔÂÌÈÇ ÃÕÆÇÔ ÐÃÇÓÑÇÙÊÄÂÔÞÓá Ê ÏÂÊÃÐÍÇÇ

ÆÐÍÅÊË ÓÒÐÌ ÓÍÕÈÃÝ ÃÂÔÂÒÇÊ�

¯ÊÌÇÍÞ � ÌÂÆÎÊÇÄÝÇ ÃÂÔÂÒÇÊ �1L&G� ÆÐÍÈÏÝ ÉÂÒáÈÂÔÞÓá ÑÒÊ

ÌÐÎÏÂÔÏÐË ÔÇÎÑÇÒÂÔÕÒÇ � ÐÌÐÍÐ � �� � ³ ��

±ÒÊ ÉÂÒáÆÌÇ ÃÂÔÂÒÇÊ ÑÒÊ ÔÇÎÑÇÒÂÔÕÒÇ ÄÝÚÇ ��� � ³ ÊÍÊ ÏÊÈÇ

��� � ³ ÎÂÌÓÊÎÂÍÞÏÝË ÆÐÓÔÊÈÊÎÝË ÕÒÐÄÇÏÞ ÉÂÒáÆÂ ÓÐÓÔÂÄÍáÇÔ

ÍÊÚÞ ��� ÐÔ ÑÐÍÏÐË ÏÐÎÊÏÂÍÞÏÐË ÇÎÌÐÓÔÊ ÃÂÔÂÒÇÊ� ¤ÒÇÎá

ÉÂÒáÆÂ ÕÄÇÍÊÙÊÄÂÇÔÓá� Â ÓÒÐÌ ÓÍÕÈÃÝ ÓÐÐÔÄÇÔÓÔÄÇÏÏÐ

ÕÎÇÏÞÚÂÇÔÓá�

¯ÊÌÇÍÞ � ÌÂÆÎÊÇÄÝÇ ÃÂÔÂÒÇÊ ÎÐÅÕÔ ×ÒÂÏÊÔÞÓá ÃÇÉ ÑÐÔÇÒÊ ÒÂÃÐÙÊ×

ÌÂÙÇÓÔÄ ÏÂ ÑÒÐÔáÈÇÏÊÊ ÏÇÓÌÐÍÞÌÊ× ÍÇÔ ÑÒÊ ÔÇÎÑÇÒÂÔÕÒÇ � � ³�

ÐÆÏÂÌÐ ÄÏÕÔÒÇÏÏÊÇ ÒÂÉÒáÈÂàÛÊÇ ßÖÖÇÌÔÝ ÃÕÆÕÔ ÕÎÇÏÞÚÂÔÞ Ê×

ÉÂÒáÆ� ·ÒÂÏÇÏÊÇ ÑÒÊ ÃÐÍÇÇ ÄÝÓÐÌÐË ÔÇÎÑÇÒÂÔÕÒÇ ÓÐÌÒÂÔÊÔ ÓÒÐÌ

ÓÍÕÈÃÝ ÃÂÔÂÒÇË�
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¯ÐÄÝÇ ÊÍÊ ÆÐÓÔÂÄÍÇÏÏÝÇ ÓÐ ÓÌÍÂÆÂ ÏÊÌÇÍÞ�ÌÂÆÎÊÇÄÝÇ ÃÂÔÂÒÇÊ

ÑÐÆÍÇÈÂÔ ÎÏÐÅÐÌÒÂÔÏÐË ÉÂÒáÆÌÇ Ê ÒÂÉÒáÆÌÇ ÑÇÒÇÆ Ê×

ßÌÓÑÍÕÂÔÂØÊÇË� §ÓÍÊ ßÔÊ ÑÒÐØÇÆÕÒÝ ÑÒÐÄÇÆÇÏÝ ÑÒÂÄÊÍÞÏÐ� ÔÐ

ÉÂÒáÆ ÃÂÔÂÒÇË ÆÐÓÔÊÅÏÇÔ ÓÄÐÇË ÑÐÍÏÐË ÇÎÌÐÓÔÊ� ¿ÔÂ ÉÂÒáÆÌÂ Ê

ÒÂÉÒáÆÌÂ ÄÝÑÐÍÏáÇÔÓá ÖÊÒÎÐË �£ÇÏÇÖÐÏ� ÑÇÒÇÆ ÑÐÓÔÂÄÌÐË

ÔÇÍÇÖÐÏÐÄ ÉÂÌÂÉÙÊÌÕ� °ÃÝÙÏÐ ÇÎÌÐÓÔÞ ÃÂÔÂÒÇË ÄÐÉÒÂÓÔÂÇÔ�

ÇÓÍÊ ÑÇÒÄÐÏÂÙÂÍÞÏÝÇ ØÊÌÍÝ ÉÂÒáÆÌÊ�ÒÂÉÒáÆÌÊ ÄÝÑÐÍÏáàÔÓá

ÔÂÌ� ÌÂÌ ßÔÐ ÐÑÊÓÂÏÐ Ä ÆÂÏÏÐÎ ÒÕÌÐÄÐÆÓÔÄÇ�

¦Íá ÄÐÓÓÔÂÏÐÄÍÇÏÊá ÃÂÔÂÒÇÊ ÑÐÍÇÉÏÐ ÄÒÇÎá ÐÔ ÄÒÇÎÇÏÊ

ÑÐÍÞÉÐÄÂÔÞÓá ÖÕÏÌØÊÇË ',6&+$5*( �ÓÎ� ÔÂÌÈÇ �¥ÍÂÄÏÐÇ ÎÇÏà�

� �©ÂÒáÆÌÂ ÃÂÔÂÒÇÊ� � �²ÂÉÒáÆÌÂ ÃÂÔÂÒÇÊ��� ±Ð ßÔÐË ÑÒÊÙÊÏÇ

ÔÇÍÇÖÐÏ ÂÄÔÐÎÂÔÊÙÇÓÌÊ �ÏÂÑÐÎÊÏÂÇÔ� Ð ÏÇÃ×ÐÆÊÎÐÓÔÊ

ÒÂÉÒáÆÌÊ� Â ÌÂÌ ÂÍÞÔÇÒÏÂÔÊÄÂ ÊÓÑÐÍÞÉÕÇÔÓá ÐÃÝÙÏÂá ÒÂÉÒáÆÌÂ

ÃÂÔÂÒÇÊ� Ô�Ç� ÔÇÍÇÖÐÏ ÏÂÆÐÍÅÐ ÐÓÔÂÄÍáàÔ Ä ÒÂÃÐÙÇÎ ÓÐÓÔÐáÏÊÊ

�Ó ÄÌÍàÙÇÏÏÝÎ ÑÊÔÂÏÊÇÎ� ÃÇÉ ÑÐÆÉÂÒáÆÌÊ�

§ÓÍÊ ÃÂÔÂÒÇá ÔÇÒáÇÔ ÇÎÌÐÓÔÞ� ÏÇÐÃ×ÐÆÊÎÐ ÑÒÐÆÇÍÂÔÞ ÄÓÇ

ÐÑÇÒÂØÊÊ ÑÐ ÒÂÉÒáÆÌÇ Ê ÉÂÒáÆÊÔÞ ÃÂÔÂÒÇà ÓÏÐÄÂ� §ÓÍÊ ÇÎÌÐÓÔÞ

ÃÂÔÂÒÇÊ ÕÑÂÍÂ ÉÏÂÙÊÔÇÍÞÏÐ� Â ÄÝÚÇÐÑÊÓÂÏÏÝÇ ÑÒÐØÇÆÕÒÝ ÏÇ

ÑÒÊÄÇÍÊ Ì ÄÐÓÓÔÂÏÐÄÍÇÏÊà ÃÂÔÂÒÇÊ� ÔÐ ÐÏÂ ÑÐÆÍÇÈÊÔ ÉÂÎÇÏÇ�

£ÂÔÂÒÇÊ ÎÐÅÕÔ ÃÝÔÞ ÉÂÎÇÏÇÏÝ ÆÊÍÇÒÂÎÊ ÖÊÒÎÝ �£ÇÏÇÖÐÏ��

ÌÐÔÐÒÝÇ ÔÂÌÈÇ ÑÐÉÂÃÐÔáÔÓá Ð ÍÊÌÄÊÆÂØÊÊ ÓÔÂÒÝ× ÃÂÔÂÒÇË�

¯ÊÌÇÍÞ�ÌÂÆÎÊÇÄÝÇ ÃÂÔÂÒÇÊ ÌÍÂÓÓÊÖÊØÊÒÕàÔÓá ÌÂÌ

ÏÇÃÇÉÐÑÂÓÏÝÇ ÐÔ×ÐÆÝ� ÑÐßÔÐÎÕ ÐÏÊ ÏÇ ÆÐÍÈÏÝ ÓÈÊÅÂÔÞÓá ÊÍÊ

ÑÇÒÇÒÂÃÂÔÝÄÂÔÞÓá Ó ÆÒÕÅÊÎÊ ÄÊÆÂÎÊ ÐÔ×ÐÆÐÄ� Â ÆÐÍÈÏÝ

ÓÆÂÄÂÔÞÓá Ä ÓÐÐÔÄÇÔÓÔÄÕàÛÊÇ ØÇÏÔÒÝ ÑÐ ÓÃÐÒÕ ßÔÊ× ÐÔ×ÐÆÐÄ�

� %(1()21 '(/7$

°ÑÊÓÂÏÊÇ ÐÃÐÒÕÆÐÄÂÏÊá

¦ÊÓÑÍÇË

¤ ßÔÐÎ ÒÕÌÐÄÐÆÓÔÄÇ ÔÇÌÓÔ� ÊÍÍàÓÔÒÊÒÕàÛÊË ÆÊÓÑÍÇËÏÝÇ

ÓÐÐÃÛÇÏÊá� ÑÒÊÄÐÆÊÔÓá Ä ÔÐË ÖÐÒÎÇ� Ä ÌÂÌÐË ÐÏ ÄÝÄÐÆÊÔÓá ÏÂ

ÆÊÓÑÍÇË

�

¤ÇÒ×Ïáá ÓÔÒÐÌÂ ÆÊÓÑÍÇá�

w ³ ÍÇÄÐË ÓÔÐÒÐÏÝ ÄÝÄÐÆÊÔÓá ÌÐÆ ÄÝÃÒÂÏÏÐË ÓÔÒÂÏÝ�

w ¤ ØÇÏÔÒÇ ÄÝÓÄÇÙÊÄÂÇÔÓá ÓÙÇÔÙÊÌ ÉÂÒáÆÂ ÃÂÔÂÒÇÊ ERR�

w ³ ÑÒÂÄÐË ÓÔÐÒÐÏÝ ÒÂÓÑÐÍÂÅÂÇÔÓá ÊÏÆÊÌÂÔÐÒ ÓÊÍÝ ÑÐÍá 9���9�

�ÎÊÏÊÎÕÎ 9�� ÎÂÌÓÊÎÕÎ 9��

¤ ßÔÐË ÓÔÒÐÌÇ ÔÂÌÈÇ ÐÔÐÃÒÂÈÂÇÔÓá ÑÐáÓÏÊÔÇÍÞÏÝË ÔÇÌÓÔ ÑÐ

ÒÂÉÎÇÛÇÏÊà ÏÐÎÇÒÐÄ Ê ÊÎÇÏ ÑÂÎáÔÊ�

¤ÔÐÒÂá ÓÔÒÐÌÂ ÆÊÓÑÍÇá�

¯Â ßÔÐË ÓÔÒÐÌÇ ÑÐáÄÍáÇÔÓá ÏÂÃÒÂÏÏÝË ÏÐÎÇÒ ÄÝÉÝÄÂÇÎÐÅÐ

ÂÃÐÏÇÏÔÂ �Ê ÏÐÎÇÒ áÙÇËÌÊ ÑÂÎáÔÊ� ÇÓÍÊ ÐÏÂ

ÉÂÑÒÐÅÒÂÎÎÊÒÐÄÂÏÂ�� ´ÂÌÈÇ Ä ßÔÐË ÓÔÒÐÌÇ ÐÔÐÃÒÂÈÂàÔÓá

ÓÍÇÆÕàÛÊÇ ÓÊÎÄÐÍÝ�

@ ¢ÄÔÐÎÂÔÊÙÇÓÌÐÇ ÑÊÔÂÏÊÇ ÄÌÍàÙÇÏÐ�

Â ¢ÄÔÐÎÂÔÊÙÇÓÌÐÇ ÑÊÔÂÏÊÇ ÄÝÌÍàÙÇÏÐ�

± ³ÊÅÏÂÍ ÔÒÇÄÐÅÊ �ÂÍÂÒÎ� ÂÌÔÊÄÊÒÐÄÂÏ�

¤ÓÇ ßÔÊ ÔÒÊ ÓÐÐÃÛÇÏÊá ÎÐÅÕÔ ÑÐáÄÍáÔÞÓá ÏÂ ÆÊÓÑÍÇÇ

ÐÆÏÐÄÒÇÎÇÏÏÐ� ³ÑÒÂÄÂ ÑÐÌÂÉÝÄÂÇÔÓá ÄÒÇÎá� ±ÒÊ ÐÔÌÍàÙÇÏÊÊ

ÙÂÓÐÄ ØÊÖÒÝ ÊÓÙÇÉÂàÔ Ó ÆÊÓÑÍÇá� ×ÐÔá ÄÝÃÒÂÏÏÂá ÖÕÏÌØÊá

ÐÓÔÂÏÇÔÓá ÂÌÔÊÄÏÐË�
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¯ÊÈÏáá ÓÔÒÐÌÂ ÆÊÓÑÍÇá�

´ÇÍÇÖÐÏ ÒÂÃÐÔÂÇÔ Â ÒÇÈÊÎÇ ÐÈÊÆÂÏÊá�

´ÇÍÇÖÐÏ ÏÂ×ÐÆÊÔÓá Ä ÉÐÏÇ ÆÇËÓÔÄÊá ÃÂÉÐÄÐË ÓÔÂÏØÊÊ 107�

´ÇÍÇÖÐÏ ÏÇ ÉÂÒÇÅÊÓÔÒÊÒÐÄÂÏ ÏÂ ÓÐÔÐÄÐÎ ÔÇÍÇÖÐÏÏÐÎ

ÌÐÎÎÕÔÂÔÐÒÇ� ®ÐÈÏÐ ÆÇÍÂÔÞ ÔÐÍÞÌÐ ÊÓ×ÐÆáÛÊÇ ÉÄÐÏÌÊ�

Ä×ÐÆáÛÊÇ ÈÇ ÄÝÉÐÄÝ ÏÇ ÃÕÆÕÔ ÓÐÇÆÊÏáÔÞÓá� ¯ÂÈÎÊÔÇ

ÌÍÂÄÊÚÕ ÆÍá ÐÃÏÐÄÍÇÏÊá ÒÇÅÊÓÔÒÂØÊÊ�

§ÓÍÊ ßÔÐÔ ÊÏÆÊÌÂÔÐÒ ÎÇÒØÂÇÔ� ßÔÐ ÐÉÏÂÙÂÇÔ� ÙÔÐ ÊÆÇÔ

Ä×ÐÆáÛÊË ÄÝÉÐÄ �ÌÔÐ�ÔÐ ÄÂÎ ÉÄÐÏÊÔ� ÊÍÊ ÙÔÐ Ä×ÐÆáÛÊË

ÄÝÉÐÄ ÐÓÔÂÍÓá ÏÇÐÔÄÇÙÇÏÏÝÎ� ±ÐÓÔÐáÏÏÐ ÅÐÒáÛÊË

ÊÏÆÊÌÂÔÐÒ ÑÐÌÂÉÝÄÂÇÔ� ÙÔÐ ÄÝÉÐÄ ÓÐÇÆÊÏÇÏ �ÊÆÇÔ

ÒÂÉÅÐÄÐÒ��

¯Â ÔÇÍÇÖÐÏÏÐË ÓÔÂÏØÊÊ ÂÌÔÊÄÊÒÐÄÂÏÂ ÑÇÒÇÂÆÒÇÓÐÄÌÂ

ÄÝÉÐÄÂ �ÖÕÏÌØÊá ÌÐÎÎÕÔÂÔÐÒÂ��

®ÊÅÂàÛÊË ÊÏÆÊÌÂÔÐÒ ÑÐÌÂÉÝÄÂÇÔ� ÙÔÐ ÑÐÆÌÍàÙÇÏÐ

ÕÆÂÍÇÏÏÐÇ ÕÓÔÒÐËÓÔÄÐ� ±ÐÓÔÐáÏÏÐ ÅÐÒáÛÊË ÊÏÆÊÌÂÔÐÒ

ÑÐÌÂÉÝÄÂÇÔ� ÙÔÐ ÖÕÏÌØÊá ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ ÂÌÔÊÄÏÂ�

´ÇÍÇÖÐÏ ÉÂÃÍÐÌÊÒÐÄÂÏ�

� ¢ÌÔÊÄÊÒÐÄÂÏÝ ÖÕÏÌØÊÊ ÐÈÊÆÂÏÊá ÄÝÉÐÄÂ ÊÍÊ ÌÐÏÖÇÒÇÏØ�

ÐÄáÉÊ �¶ÕÏÌØÊÊ ÌÐÎÎÕÔÂÔÐÒÂ��

� ¤ÌÍàÙÇÏ ÒÇÈÊÎ ÑÇÒÇÆÂÙÊ ØÊÖÒÐÄÝ× ÓÐÐÃÛÇÏÊË �ÖÕÏÌØÊá

ÌÐÎÎÕÔÂÔÐÒÂ��

� ¯Ç ÃÝÍÐ ÐÔÄÇÔÂ ÏÂ ÑÒÇÆÝÆÕÛÊË Ä×ÐÆáÛÊË ÄÝÉÐÄ �ÉÄÐÏÐÌ��

¬ÐÅÆÂ ÐÃÂ ÊÏÆÊÌÂÔÐÒÂ ³ Ê ÑÐáÄÍáàÔÓá ÏÂ ÆÊÓÑÍÇÇ� ßÔÐ

ÑÐÌÂÉÝÄÂÇÔ� ÙÔÐ ÑÇËÆÈÇÒ 107 ÑÒÊÏáÍ ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ

Ê ÄÝÉÐÄ ÇÛÇ ÑÒÐÆÐÍÈÂÇÔÓá�

� ±ÐÆÓÐÇÆÊÏÇÏ ÑÇËÆÈÇÒ 107�
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±ÒÊÎÇÙÂÏÊÇ�

±ÐÈÂÍÕËÓÔÂ� ÑÒÐÄÇÒÞÔÇ� ÌÂÌÊÇ ÕÓÍÕÅÊ ÑÒÇÆÐÓÔÂÄÍáàÔÓá ÄÂÚÊÎ

ØÇÏÔÒÂÍÞÏÝÎ ÌÐÎÎÕÔÂÔÐÒÐÎ ÓÐÔÐÄÐË ÓÇÔÊ�

ªÏÐÅÆÂ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÍáàÔÓá ÓÍÇÆÕàÛÊÇ ÓÐÐÃÛÇÏÊá�

4?C;4 ¬ÍÂÄÊÂÔÕÒÂ ÏÂ×ÐÆÊÔÓá Ä ÔÇÌÓÔÐÄÐÎ

�ÂÍÖÂÄÊÔÏÐÎ� ÒÇÈÊÎÇ �ÓÎ� ÒÂÉÆÇÍ �µÑÒÂÄÍÇÏÊÇ

ÑÂÎáÔÞà��� �¬ÒÂÔÌÂá ÖÐÒÎÂ ÙÊÔÂÇÔÓá ÌÂÌ

�ÂÍÞÖÂÃÇÔ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÂÍÖÂÄÊÔ���




 64??


 ¤×ÐÆáÛÊË ÄÝÉÐÄ ÑÐÓÔÕÑÂÇÔ Ä ÒÇÈÊÎÇ

ÃÇÓÚÕÎÏÐÅÐ ÄÝÉÐÄÂ �ÙÊÔÂÇÔÓá ÌÂÌ �ÌÐÍ�� ÙÔÐ Ä

ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÉÄÐÏÐÌ��

�ÄÝÉÐÄ���

6;4E:8 ¯ÇÐÃ×ÐÆÊÎÐ ÉÂÒáÆÊÔÞ ÃÂÔÂÒÇà�

�;4E:8 BA £ÂÔÂÒÇá ÉÂÒáÈÂÇÔÓá� ÑÊÔÂÏÊÇ ÄÝÌÍàÙÇÏÐ� 6;4E:8

B99 £ÂÔÂÒÇá ÉÂÒáÆÊÍÂÓÞ� ÑÊÔÂÏÊÇ ÄÝÌÍàÙÇÏÐ�

7<F6;4E:8 £ÂÔÂÒÇá ÒÂÉÒáÈÂÇÔÓá�

7<F6;4E:8 � ¯ÂÑÐÎÊÏÂÏÊÇ Ð ÏÇÐÃ×ÐÆÊÎÐÓÔÊ ÒÂÉÒáÆÌÊ

ÃÂÔÂÒÇÊ �ÓÎ� ÒÂÉÆÇÍ �°ÃÓÍÕÈÊÄÂÏÊÇ ÃÂÔÂÒÇÊ���

9HA6 ²ÇÈÊÎ ÄÝÃÐÒÂ ÖÕÏÌØÊÊ �ÏÂÈÂÔÂ ÌÍÂÄÊÚÂ ��

�¬ÒÂÔÌÂá ÖÐÒÎÂ ÐÔ �IXQFWLRQ��ÙÊÔÂÇÔÓá ÌÂÌ

�ÖÂÏÌÚÏ�� ÙÔÐ Ä ÑÇÐÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÖÕÏÌØÊá���

ww >8L?B> ww ¬ÍÂÄÊÂÔÕÒÂ ÉÂÃÍÐÌÊÒÐÄÂÏÂ �ÙÊÔÂÇÔÓá

ÌÂÌ�ÌÊÍÐÌ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÌÍÂÄÊÂÔÕÒÂ ÉÂÃÍÐÌÊÒÐÄÂÏÂ���

ww @8FF4:8 ww ±ÐÍÕÙÇÏÐ ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ �ÙÊÔÂÇÔÓá ÌÂÌ

�ÎßÓßÙ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ

�ÓÐÐÃÛÇÏÊÇ���

CE8FF �` ¯ÂÑÐÎÊÏÂÏÊÇ Ð ÏÇÐÃ×ÐÆÊÎÐÓÔÊ ÒÂÉÃÍÐÌÊÒÐÄÂÔÞ

ÌÍÂÄÊÂÔÕÒÕ �ßÔÐÔ ÊÏÆÊÌÂÔÐÒ ÑÐáÄÍáÇÔÓá ÑÒÊ

ÏÂÈÂÔÊÊ ÌÂÌÐË�ÍÊÃÐ ÌÍÂÄÊÚÊ Ä ÒÇÈÊÎÇ

ÉÂÃÍÐÌÊÒÐÄÂÏÏÐË ÌÍÂÄÊÂÔÕÒÝ�� ��SUHVV� ÙÊÔÂÇÔÓá

ÌÂÌ �ÑÒÇÓ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÏÂÈÂÔÞ���

ww)JE B99ww ¢ÄÔÐÎÂÔÊÙÇÓÌÐÇ ÑÊÔÂÏÊÇ ÄÝÌÍàÙÇÏÐ �ÌÒÂÔÌÂá

ÖÐÒÎÂ ÐÔ �SRZHU ÐII�� ÙÊÔÂÇÔÓá ÌÂÌ �ÑÂÕßÒ ÐÖ��

ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ

�ÑÊÔÂÏÊÇ ÄÝÌÍàÙÇÏÐ���

ww,<%8'-ww ¢ÌÔÊÄÇÏ ÒÇÈÊÎ ÃÇÓÚÕÎÏÐÅÐ ÄÝÉÐÄÂ �ÙÊÔÂÇÔÓá ÌÂÌ

�ÓÂËÍßÏÔ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÔÊÚÊÏÂ���
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³ÐÐÃÛÇÏÊÇ ÐÃ ÐÚÊÃÌÂ×�

� �4GG ¯ÇÑÐÍÂÆÌÊ Ä ÌÂÒÔÇ ÑÂÎáÔÊ ÊÍÊ Ä ÇÇ ÃÂÔÂÒÇÇ �ÌÒÂÔÌÂá

ÖÐÒÎÂ ÐÔ �EDG EDWWHU\�� ÙÊÔÂÇÔÓá ÌÂÌ �ÃßÆ ÃßÔÇÒÊ�� ÙÔÐ Ä

ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÑÍÐ×Âá ÃÂÔÂÒÇá���

°ÃÒÂÔÊÔÇÓÞ Ä ÂÄÔÐÒÊÉÐÄÂÏÏÝË ÓÇÒÄÊÓÏÝË ØÇÏÔÒ ÖÊÒÎÝ

�£ÇÏÇÖÐÏ��

�4GG @8@B ¯ÇÑÐÍÂÆÌÊ Ä Ó×ÇÎÇ ÑÂÎáÔÊ ÃÂÔÂÒÇËÏÐÅÐ ÑÂÌÇÔÂ

�ÌÒÂÔÌÂá ÖÐÒÎÂ ÐÔ �EDWWHU\ PHPRU\�� ÙÊÔÂÇÔÓá ÌÂÌ �ÃßÔÇÒÊ

ÎÇÎÐÒÊ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÑÂÎáÔÞ

ÃÂÔÂÒÇÊ��� °ÃÒÂÔÊÔÇÓÞ Ä ÂÄÔÐÒÊÉÐÄÂÏÏÝË ÓÇÒÄÊÓÏÝË ØÇÏÔÒ

ÖÊÒÎÝ �£ÇÏÇÖÐÏ���
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¬ÍÂÄÊÚÊ

¬ÍÂÄÊÚÊ� ÐÑÊÓÂÏÏÝÇ Ä ßÔÐÎ ÒÕÌÐÄÐÆÓÔÄÇ� ÃÕÆÕÔ ÊÉÐÃÒÂÈÂÔÞÓá

ÓÍÇÆÕàÛÊÎÊ ÓÊÎÄÐÍÂÎÊ�

w ¯ÂÈÂÔÊÇ ÏÂ ÌÍÂÄÊÚÕ ÏÂÙÊÏÂÇÔ Ê ÐÌÂÏÙÊÄÂÇÔ ÄÝÉÐÄ�

w ³ÊÎÄÐÍ ÐÃÐÉÏÂÙÂÇÔ ÌÍÂÄÊÚÕ Ó ÆÄÕÎá ÓÔÒÇÍÌÂÎÊ�

ÐÆÏÂ ÓÔÒÇÍÌÂ ÏÂÑÒÂÄÍÇÏÂ ÄÄÇÒ×� ÆÒÕÅÂá ÄÏÊÉ�

w ²ÇÅÕÍÊÒÕÇÔ ÅÒÐÎÌÐÓÔÞ ÄÐ ÄÒÇÎá ÉÄÐÏÌÂ IB? 
��� IB?

� ��92/� � ÌÒÂÔÌÂá ÖÐÒÎÂ ÐÔ �YROXPH�� ÙÊÔÂÇÔÓá ÌÂÌ �

ÄÐÍÞàÎ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ

�ÅÒÐÎÌÐÓÔÞ��� ¤ ÒÇÈÊÎÇ ÐÈÊÆÂÏÊË ÒÇÅÕÍÊÒÕÇÔ

ÅÒÐÎÌÐÓÔÞ ÌÍÂÄÊÚÏÝ× ÔÐÏÐÄ� /B? B IB? � �ÆÍá

ÂÄÔÐÎÐÃÊÍÞÏÐË ÕÓÔÂÏÐÄÌÊ /B? B IB? ��� ±ÒÊ

ÅÒÐÎÌÐÓÔÊ� ÕÓÔÂÏÐÄÍÇÏÏÐË Ä /(% B� ÌÍÂÄÊÚÏÝÇ ÔÐÏÂ
ÃÇÓÚÕÎÏÝ�

w ¬ÍÂÄÊÚÂ ÊÓÑÐÍÞÉÕÇÔÓá ÔÂÌÈÇ ÆÍá ÆÄÊÈÇÏÊá ÑÐ

ÎÇÏà�

w ¶ÕÏÌØÊÐÏÂÍÞÏÂá ÌÍÂÄÊÚÂ �ÙÊÔÂÇÔÓá ÌÂÌ �ßÖ��

ÓÐÌÒÂÛÇÏÊÇ ÐÔ �IXQFWLRQ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó

ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÖÕÏÌØÊá��� ªÓÑÐÍÞÉÕÇÔÓá

ÓÐÄÎÇÓÔÏÐ Ó ÆÒÕÅÊÎÊ ÌÍÂÄÊÚÂÎÊ ÆÍá ÄÝÃÐÒÂ Ê×

ÂÍÞÔÇÒÏÂÔÊÄÏÐË ÖÕÏÌØÊÊ�

w ªÓÑÐÍÞÉÕÇÔÓá ÆÍá ÑÇÒÇÌÍàÙÇÏÊá ÎÇÈÆÕ

ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÊÎ ÎÇÏà Ê ÅÍÂÄÏÝÎ ÎÇÏà� ÆÍá ßÔÐÅÐ ÇÇ

ÏÕÈÏÐ ÑÐÆÇÒÈÂÔÞ Ä ÏÂÈÂÔÐÎ ÓÐÓÔÐáÏÊÊ ÐÌÐÍÐ �

ÓÇÌÕÏÆÝ� ±ÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà ÆÐÍÈÏÐ ÃÝÔÞ

ÑÒÇÆÄÂÒÊÔÇÍÞÏÐ ÉÂÑÒÐÅÒÂÎÎÊÒÐÄÂÏÐ�

w ®ÇÏà ÐÔÌÒÝÄÂÇÔÓá ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � Â ÆÍá

ÑÇÒÇÎÇÛÇÏÊá ÑÐ ÎÇÏà ÊÓÑÐÍÞÉÕÇÔÓá ÌÍÂÄÊÚÂ �

w ¬ÍÂÄÊÚÂ ÊÓÑÐÍÞÉÕÇÔÓá ÆÍá ÄÝÃÐÒÂ ÖÕÏÌØÊË ÊÉ

ÎÇÏà�

ÄÐËÏÐÇ ÏÂÈÂÔÊÇ ÏÂ ÌÍÂÄÊÚÕ ÄÝÄÇÆÇÔ ÏÂ ÆÊÓÑÍÇË

ÑÇÒÄÕà

ÙÂÓÔÞ ÔÇÍÇÖÐÏÏÐÅÐ ÏÐÎÇÒÂ� ÓÐÓÔÐáÛÇÅÐ ÊÉ ÃÐÍÇÇ� ÙÇÎ ��

ØÊÖÒ�

w µÆÂÍáÇÔ ÑÐÓÍÇÆÏàà ÏÂÃÒÂÏÏÕà ØÊÖÒÕ �ÙÊÔÂÇÔÓá ÌÂÌ

�ÓÊ� � ÓÐÌÒÂÛÇÏÊÇ ÐÔ �FOHDU� � �ÌÍÊßÒ�� ÙÔÐ Ä

ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÐÙÊÓÔÊÔÞ��� ±ÒÊ

ÕÆÇÒÈÊÄÂÏÊÊ ÌÍÂÄÊÚÊ ÃÐÍÇÇ ÐÆÏÐË ÓÇÌÕÏÆÝ ÄÇÓÞ

ÏÐÎÇÒ ÃÕÆÇÔ ÕÆÂÍÇg Ó ÆÊÓÑÍÇá�

w ¤Ý×ÐÆ ÊÉ ÎÇÏà�

w ªÓÑÐÍÞÉÕÇÔÓá ÆÍá ÑÒÇÆÐÓÔÂÄÍÇÏÊË ÕÓÍÕÅ ÐÈÊÆÂÏÊá

ÉÄÐÏÌÂ ÊÍÊ ÌÐÏÖÇÒÇÏØ�ÓÄáÉÊ �ÙÊÔÂÇÔÓá ÌÂÌ �ßÒ�ßÎ���

w ¤ÌÍàÙÂÇÔ � ÄÝÌÍàÙÂÇÔ ÑÇÒÇÆÂÙÕ ØÊÖÒÐÄÝ×

ÓÐÐÃÛÇÏÊË ÄÐ ÄÒÇÎá ÒÂÉÅÐÄÐÒÂ� ¯ÂÈÎÊÔÇ Ê �

w °ÆÏÐÄÒÇÎÇÏÏÐÇ ÏÂÈÂÔÊÇ ÌÍÂÄÊÚ Ê Ä ÒÇÈÊÎÇ

ÐÈÊÆÂÏÊá ÄÌÍàÙÂÇÔ � ÄÝÌÍàÙÂÇÔ ÒÇÈÊÎ ÃÇÓÚÕÎÏÐÅÐ

ÄÝÉÐÄÂ�

�� %(1()21 '(/7$



wªÓÑÐÍÞÉÕÇÔÓá ÄÐ ÄÒÇÎá ÉÄÐÏÌÂ ÆÍá ÄÌÍàÙÇÏÊá �

ÄÝÌÍàÙÇÏÊá ÒÇÈÊÎÂ ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ ��+)�

ÙÊÔÂÇÔÓá ÌÂÌ �ßËÙ�ßÖ� ÓÐÌÒÂÛÇÏÊÇ ÐÔ �KDQGV�IUHH� �

�×ßÏÆÉ�ÖÒÊ�� ÙÔÐ ÑÐ ÂÏÅÍÊËÓÌÊ ÐÉÏÂÙÂÇÔ �ÓÄÐÃÐÆÏÝÇ

ÒÕÌÊ�� ÊÍÊ ÆÍá ÄÝÃÐÒÂ ÒÇÈÊÎÂ ÒÂÃÐÔÝ Ó ÍÊÏÇËÏÝÎ

ÊÏÔÇÒÖÇËÓÐÎ �ÓÎ� ÒÂÉÆÇÍ �­ÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ���

wªÓÑÐÍÞÉÕÇÔÓá Ä ÒÇÈÊÎÇ ÎÇÏà ÆÍá

ÑÒÐÅÒÂÎÎÊÒÐÄÂÏÊá ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÅÐ ÎÇÏà �ÓÎ�

ÒÂÉÆÇÍ �±ÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà���

wªÓÑÐÍÞÉÕÇÔÓá ÆÍá ÆÇÓáÔÊ ÓÇÌÕÏÆÏÐË ÑÐÆÓÄÇÔÌÊ

ÌÍÂÄÊÂÔÕÒÝ Ê ÊÓÑÍÇá Ä ÏÐÓÊÎÐË �ÏÇÂÄÔÐÎÐÃÊÍÞÏÐË�

ÌÐÎÑÍÇÌÔÂØÊÊ ÔÇÍÇÖÐÏÂ�

w¢ÍÖÂÄÊÔÏÐ� ØÊÖÒÐÄÝÇ ÌÍÂÄÊÚÊ ÆÍá ÄÄÐÆÂ

ÏÐÎÇÒÂ ÔÇÍÇÖÐÏÂ�

w ÂÍÖÂÄÊÔÏÐÎ ÒÇÈÊÎÇ �$/3+$� ßÔÊ ÌÍÂÄÊÚÊ

ÊÓÑÐÍÞÉÕàÔÓá ÆÍá ÉÂÑÊÓÊ ÔÇÌÓÔÂ Ä áÙÇËÌÊ ÑÂÎáÔÊ�

��� w £ÕÌÄÝ ÎÐÅÕÔ ÔÂÌÈÇ ÊÓÑÐÍÞÉÐÄÂÔÞÓá ÆÍá

ÓÙÊÔÝÄÂÏÊá ÏÐÎÇÒÂ ÊÉ ÑÂÎáÔÊ�

w ³ÑÇØÊÂÍÞÏÝÇ ÖÕÏÌØÊÊ ÄÌÍàÙÇÏÊá Ê ÄÝÌÍàÙÇÏÊá

��ÉÄÇÉÆÐÙÌÂ� Ê �ÒÇÚÇÔÌÂ���

w ¯ÂÈÎÊÔÇ ÆÍá ÓÐ×ÒÂÏÇÏÊá ÏÐÎÇÒÂ Ä

ÑÂÎáÔÊ�

w ¯ÂÈÎÊÔÇ ÆÍá ÙÔÇÏÊá ÏÐÎÇÒÂ ÊÉ ÑÂÎáÔÊ�

w ¯ÂÈÎÊÔÇ ÆÍá ÐÙÊÓÔÌÊ ÄÓÇÅÐ ÆÊÓÑÍÇá�

w ¯ÂÈÎÊÔÇ ÆÍá ÓÙÊÔÝÄÂÏÊá Ê ÄÝÉÐÄÂ

ÑÐÓÍÇÆÏÇÅÐ ÏÂÃÒÂÏÏÐÅÐ ÏÐÎÇÒÂ�

�� %(1()21 '(/7$

©ÄÕÌÐÄÝÇ ÓÊÅÏÂÍÝ

¬ÍÂÄÊÚÏÝÇ ÔÐÏÝ

±ÒÊ ÏÂÈÂÔÊÊ ÍàÃÐË ÌÍÂÄÊÚÊ ÃÕÆÇÔ ÓÍÝÚÇÏ ÌÍÂÄÊÚÏÝË ÔÐÏ� §ÓÍÊ

ÔÇÍÇÖÐÏ ÏÇ ÏÂ×ÐÆÊÔÓá Ä ÒÇÈÊÎÇ ÐÈÊÆÂÏÊá� ÔÐ ÎÐÈÏÐ ÄÝÃÒÂÔÞ

ÐÆÊÏ ÊÉ ÙÇÔÝÒÇ× ÕÒÐÄÏÇË ÅÒÐÎÌÐÓÔÊ ������� Ó ÑÐÎÐÛÞà ÌÍÂÄÊÚÊ

�Ê ÓÇÎÞ ÕÒÐÄÏÇË �°����� ÑÒÊ ÂÄÔÐÎÐÃÊÍÞÏÐË ÕÓÔÂÏÐÄÌÇ��

¬ÍÂÄÊÚÏÝÇ ÔÐÏÝ ÎÐÈÏÐ ÑÐÍÏÐÓÔÞà ÉÂÅÍÕÚÊÔÞ ÎÏÐÅÐÌÒÂÔÏÝÎ

ÏÂÈÂÔÊÇÎ ÏÂ ÌÏÐÑÌÕ ÓÐ ÓÔÒÇÍÌÂÎÊ ÆÐ ÑÐáÄÍÇÏÊá ÏÂ ÆÊÓÑÍÇÇ

ÉÏÂÌÂ IB? �� µÒÐÄÏÊ ÅÒÐÎÌÐÓÔÊ ÌÍÂÄÊÚÏÝ× ÔÐÏÐÄ ÒÇÅÕÍÊÒÕàÔÓá
ÐÔÆÇÍÞÏÐ ÆÍá ÂÄÔÐÎÐÃÊÍÞÏÐË ÕÓÔÂÏÐÄÌÊ ÔÇÍÇÖÐÏÂ Ó

ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà Ê ÆÍá ÐÃÝÙÏÐÅÐ ÑÇÒÇÏÐÓÏÐÅÐ

ÌÂÒÎÂÏÏÐÅÐ ÄÂÒÊÂÏÔÂ� ´ÇÍÇÖÐÏ ÐÔÆÇÍÞÏÐ �ÉÂÑÐÎÊÏÂÇÔ� ÐÃÇ

ÕÓÔÂÏÐÄÌÊ� ¦ÄÂ ÉÄÕÌÐÄÝ× ÓÊÅÏÂÍÂ ÑÐÌÂÉÝÄÂàÔ� ÙÔÐ ÆÐÓÔÊÅÏÕÔ

ÕÒÐÄÇÏÞ ÏÂÊÃÐÍÞÚÇË ÅÒÐÎÌÐÓÔÊ�

¥ÒÐÎÌÐÓÔÞ ÄÝÉÝÄÏÐÅÐ ÓÊÅÏÂÍÂ �ÉÄÐÏÌÂ� ÎÐÈÇÔ ÃÝÔÞ

ÉÂÑÒÐÅÒÂÎÎÊÒÐÄÂÏÂ Ó ÑÐÎÐÛÞà ÎÇÏà� µÒÐÄÇÏÞ ÅÒÐÎÌÐÓÔÊ ÆÍá

ÏÐÓÊÎÐÅÐ ÌÂÒÎÂÏÏÐÅÐ ÄÂÒÊÂÏÔÂ ÎÐÈÇÔ ÄÝÃÊÒÂÔÞÓá ÊÉ ÑáÔÊ

ÕÒÐÄÏÇË �°������ Â ÆÍá ÂÄÔÐÎÐÃÊÍÞÏÐÅÐ ÄÂÒÊÂÏÔÂ � ÊÉ ÚÇÓÔÊ

ÕÒÐÄÏÇË �°������ ³ÊÅÏÂÍ ÄÝÉÐÄÂ ÄÝÌÍàÙÂÇÔÓá ÑÒÊ ÄÝÃÐÒÇ

ÕÓÔÂÏÐÄÌÊ IB? �� ¿ÔÂ ÕÓÔÂÏÐÄÌÂ ÐÔÍÊÙÂÇÔÓá ÐÔ ÕÓÔÂÏÐÄÌÊ

ÃÇÓÚÕÎÏÐÅÐ ÄÝÉÐÄÂ � �� ÔÇÎ� ÙÔÐ ÕÓÔÂÏÐÄÌÂ ÃÇÓÚÕÎÏÐÅÐ

ÄÝÉÐÄÂ ÓÐ×ÒÂÏáÇÔÓá á ÆÂÈÇ ÑÐÓÍÇ ÄÝÌÍàÙÇÏÊá ÔÇÍÇÖÐÏÂ�

µÑÒÂÄÍÇÏÊÇ ÅÒÐÎÌÐÓÔÞà ÉÄÕÌÂ ÎÐÈÇÔ ÃÝÔÞ ÐÔÒÇÅÕÍÊÒÐÄÂÏÐ ÄÐ

ÄÒÇÎá ÉÄÐÏÌÂ ÄÝÃÐÒÐÎ ÕÒÐÄÏá ÅÒÐÎÌÐÓÔÊ ÐÔ ÑÇÒÄÐÅÐ ÆÐ ÚÇÓÔÐÅÐ

ÕÒÐÄÏá �°����� Ó ÑÐÎÐÛÞà ÌÍÂÄÊÚÊ �
¿ÔÂ ÕÓÔÂÏÐÄÌÂ ÃÕÆÇÔ ÓÐ×ÒÂÏÇÏÂ ÆÂÈÇ ÑÐÓÍÇ ÄÝ×ÐÆÂ ÔÇÍÇÖÐÏÂ ÊÉ

ÒÇÈÊÎÂ ÐÈÊÆÂÏÊá�

±ÒÊ ÆÐÓÔÊÈÇÏÊÊ ÏÂÊÃÐÍÞÚÇÅÐ ÊÍÊ ÏÂÊÎÇÏÞÚÇÅÐ ÕÒÐÄÏá

ÕÓÔÂÏÐÄÌÊ ÅÒÐÎÌÐÓÔÊ ÃÕÆÇÔ ÓÍÝÚÇÏ ÆÄÐËÏÐË ÉÄÕÌÐÄÐË ÓÊÅÏÂÍ�

¦ÄÂ ÉÄÕÌÐÄÝ× ÓÊÅÏÂÍÂ

¦ÄÂ ÉÕÎÎÇÒÂ ÑÒÐÉÄÕÙÂÔ Ä ÓÍÇÆÕàÛÊ× ÓÍÕÙÂá×�

w ÉÂ ÔÒÊÆØÂÔÞ ÓÇÌÕÏÆ ÆÐ ÔÐÅÐ� ÌÂÌ ÔÂËÎÇÒ ÄÝÌÍàÙÊÔ ÑÊÔÂÏÊÇ�

w ÌÐÅÆÂ ÕÒÐÄÇÏÞ ÉÂÒáÆÂ ÑÐÏÊÉÊÔÓá Ê ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ 6;4E:8�

w ÌÐÅÆÂ ÑÇËÆÈÇÒ 107 ÑÒÊÏáÍ ÄÝÉÐÄ�

´ÒÊ ÉÄÕÌÐÄÝ× ÓÊÅÏÂÍÂ�

´ÒÊ ÉÄÕÌÐÄÝ× ÓÊÅÏÂÍÂ ÑÒÐÉÄÕÙÂÔ Ä ÓÍÇÆÕàÛÊ× ÓÍÕÙÂá×�

w ÌÐÅÆÂ ÑÒÐÊÉÐËÆÇÔ ÏÇÕÆÂÙÏÐÇ ÓÐÇÆÊÏÇÏÊÇ�

w ÌÐÅÆÂ ÔÇÍÇÖÐÏ ÏÇ ÎÐÈÇÔ ÐÃÏÐÄÊÔÞ ÒÇÅÊÓÔÒÂØÊà ÏÂ ÓÔÂÏØÊÊ�

w ÑÒÊ ÑÒÇÒÝÄÂÏÊÊ ÄÝÉÐÄÂ�
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_¬ÍÂÄÊÚÊ ÄÝÉÐÄÂ ÏÂÊÃÐÍÇÇ ÕÑÐÔÒÇÃÊÔÇÍÞÏÝ× ÖÕÏÌØÊË

£ÝÓÔÒÂá ÑÂÎáÔÞ �40(02�

±ÐÓÍÇÆÏÊÇ � ÏÂÃÒÂÏÏÝ× ÏÐÎÇÒÐÄ ÂÄÔÐÎÂÔÊÙÇÓÌÊ ÓÐ×ÒÂÏáàÔÓá Ä

ÃÝÓÔÒÐË ÑÂÎáÔÊ Ê ×ÒÂÏáÔÓá ÔÂÎ ÆÐ ÔÇ× ÑÐÒ� ÑÐÌÂ ÏÇ ÄÝÌÍàÙÊÔÓá

ÑÊÔÂÏÊÇ ��TPHPR� ÙÊÔÂÇÔÓá ÌÂÌ �ÌÕÎÇÎÐ� � ÌÒÂÔÌÂá ÖÐÒÎÂ ÐÔ

ÓÍÐÄ �TXLFN PHPRU\� � �ÌÕÊÌ ÎÇÎÐÒÊ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó

ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ ��ÃÝÓÔÒÂá ÑÂÎáÔÞ���

§ÓÍÊ ÏÂ ÆÊÓÑÍÇÇ ÏÇÔ ÏÊÌÂÌÐÅÐ ÏÐÎÇÒÂ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ �

¤ÇÒ×Ïáá ÓÔÒÐÙÌÂ ÆÊÓÑÍÇá ÑÐÌÂÈÇÔ ÓÐÐÃÛÇÏÊÇ *&�&(*&�&( Ê ÙÊÓÍÐ�

ÏÂÑÒÊÎÇÒ� ���� ÑÐÓÍÇÆÏÊË ÈÇ ÏÂÃÒÂÏÏÝË ÏÐÎÇÒ ÑÐáÄÊÔÓá ÏÂ

ÄÔÐÒÐË ÓÔÒÐÌÇ ÆÊÓÑÍÇá� ¹ÊÓÍÐ ��¹ ÐÉÏÂÙÂÇÔ� ÙÔÐ Ä ÃÝÓÔÒÐË

ÑÂÎáÔÊ ÓÐÆÇÒÈÂÔÓá � ÔÇÍÇÖÐÏÏÝ× ÏÐÎÇÒÂ Ê ÑÐÓÍÇÆÏÊË

ÏÂÃÒÂÏÏÝË ÊÉ ÏÊ× ÑÐÌÂÉÂÏ ÏÂ ÆÊÓÑÍÇÇ� ±ÒÐÓÎÐÔÒ ÏÐÎÇÒÐÄ Ä

ÃÝÓÔÒÐË ÑÂÎáÔÊ ÐÓÕÛÇÓÔÄÍáÇÔÓá ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ �

§ÓÍÊ ÃÝÓÔÒÂá ÑÂÎáÔÞ ÏÇ ÓÐÆÇÒÈÊÔ ÏÐÎÇÒÐÄ� ÔÐÅÆÂ ÏÂ ÆÊÓÑÍÇÇ

ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ �&)-2 �ÙÊÔÂÇÔÓá ÌÂÌ �ßÎÑÔÊ�� ÙÔÐ Ä

ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÑÕÓÔÐË���

´ÇÍÇÖÐÏÏÝÇ ÏÐÎÇÒÂ ÎÐÈÏÐ ÉÂÑÊÓÂÔÞ ÆÂÈÇ ÑÒÊ ÄÝÌÍàÙÇÏÏÐÎ

ÑÊÔÂÏÊÊ� ±ÒÐÍÊÓÔÂËÔÇ ÃÝÓÔÒÕà ÑÂÎáÔÞ ÏÂÉÂÆ� ÊÓÑÐÍÞÉÕá

ÌÍÂÄÊÚÕ ÆÐ ÑÐáÄÍÇÏÊá ÏÂ ÆÊÓÑÍÇÇ ÓÐÐÃÛÇÏÊá D@8@B F4I8

�ÙÊÔÂÇÔÓá ÌÂÌ �ÌÕÎÇÎÐ ÓßËÄ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ �ÓÐ×ÒÂÏÊÔÞ ÃÝÓÔÒÕà ÑÂÎáÔÞ���

¯ÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ÉÂÔÇÎ Ó ÑÐÎÐÛÞà ÌÍÂÄÊÚÊ A ÄÝÃÇÒÊÔÇ

ÕÓÔÂÏÐÄÌÕ (' �ÙÊÔÂÇÔÓá ÌÂÌ wwÐÏ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó

ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÄÌÍàÙÇÏÐ�� ÓÐ×ÒÂÏÇÏÊá ÑÂÎáÔÊ Ê

ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ÆÍá ÄÄÐÆÂ ßÔÐË ÕÓÔÂÏÐÄÌÊ� §ÓÍÊ ÒÇÈÊÎ

D@8@B F4I8 ÕÓÔÂÏÐÄÍÇÏ Ä ÑÐÍÐÈÇÏÊÇ B99 �ÙÊÔÂÇÔÓá ÌÂÌ ÐÖ��

ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÄÝÌÍàÙÇÏÐ��� ÔÐ

ÃÝÓÔÒÂá ÑÂÎáÔÞ ÃÕÆÇÔ ÐÙÊÛÂÔÞÓá ÌÂÈÆÝË ÒÂÉ ÑÒÊ ÄÝÌÍàÙÇÏÊÊ

ÑÊÔÂÏÊá�

�� %(1()21 '(/7$

£ÇÓÚÕÎÏÝË ÄÝÉÐÄ 6,/(17

¬ÐÅÆÂ ÔÇÍÇÖÐÏ ÏÂ×ÐÆÊÔÓá Ä ÒÇÈÊÎÇ ÐÈÊÆÂÏÊá� ÖÕÏÌØÊá

ÃÇÓÚÕÎÏÐÅÐ ÄÝÉÐÄÂ ÂÌÔÊÄÊÉÊÒÕÇÔÓá ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÊ

� Ê ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÍáÇÔÓá ÓÐÐÃÛÇÏÊÇ ��"%�A-� ��ÔÊÚÊÏÂ���

¤ÝÌÍàÙÇÏÊÇ ÑÊÔÂÏÊá ÔÂÌÈÇ ÐÔÌÍàÙÂÇÔ Ê ÖÕÏÌØÊà ÃÇÓÚÕÎÏÐÅÐ

ÄÝÉÐÄÂ� ±ÒÊ ÑÐÍÕÙÇÏÊÊ ÉÄÐÏÌÂ Ä ÒÇÈÊÎÇ ÃÇÓÚÕÎÏÐÅÐ ÄÝÉÐÄÂ

ÒÂÉÆÂÓÔÓá ÔÐÍÞÌÐ ÐÆÊÏ ÌÍÂÄÊÚÏÝË ÉÄÕÌÐÄÐË ÓÊÅÏÂÍ�

ÕÓÔÂÏÐÄÍÇÏÏÐË ÌÍÂÄÊÚÏÐË ÅÒÐÎÌÐÓÔÊ� Ê ÏÂ ÆÊÓÑÍÇÇ ÏÂÙÊÏÂÇÔ

ÎÊÅÂÔÞ ÓÐÐÃÛÇÏÊÇ 


64??


 ��ÉÄÐÏÐÌ���

£ÍÐÌÊÒÐÄÌÂ ÌÍÂÄÊÂÔÕÒÝ �.(</2&.�

¦Íá ÑÒÇÆÐÔÄÒÂÛÇÏÊá ÓÍÕÙÂËÏÐÅÐ ÏÂÈÂÔÊá ÏÂ ÌÍÂÄÊÚÊ

ÑÒÇÆÕÓÎÐÔÒÇÏÂ ÖÕÏÌØÊá ÃÍÐÌÊÒÐÄÌÊ ÌÍÂÄÊÂÔÕÒÝ� °ÏÂ

ÄÌÍàÙÂÇÔÓá � ÄÝÌÍàÙÂÇÔÓá ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÊ ÑÐÓÍÇ

ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ ./, /'' ��ÌÍÂÄÊÂÔÕÒÂ

ÉÂÃÍÐÌÊÒÐÄÂÏÂ��� §ÓÍÊ ÏÂÈÂÔÞ ÏÂ ÍàÃÕà ÌÍÂÄÊÚÕ ÑÒÊ

ÉÂÃÍÐÌÊÒÐÄÂÏÏÐË ÌÍÂÄÊÂÔÕÒÇ� ÔÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ )+�,, 9 ` ��ÏÂÈÂÔÞ ) Ê ³���

¤½¤°¦ ÏÂ ÆÊÓÑÍÇË ÑÇÒÄÐË ÙÂÓÔÊ ÆÍÊÏÏÐÅÐ ÏÐÎÇÒÂ

§ÓÍÊ ÏÐÎÇÒ ÔÇÍÇÖÐÏÂ ÉÂÏÊÎÂÇÔ ÃÐÍÇÇ �� ØÊÖÒ� ÔÐ ÑÇÒÄÕà ÙÂÓÔÞ

ßÔÐÅÐ ÏÐÎÇÒÂ ÎÐÈÏÐ ÕÄÊÆÇÔÞ ÏÂ ÆÊÓÑÍÇÇ� ÏÂÈÂÄ ÌÍÂÄÊÚÊ

�

³ÔÊÒÂÏÊÇ ÏÐÎÇÒÂ Ó ÆÊÓÑÍÇá

±ÐÓÍÇÆÏÊË ÒÂÉÒáÆ ÄÝÓÄÇÙÇÏÏÐÅÐ ÏÂ ÆÊÓÑÍÇÇ ÏÐÎÇÒÂ ÎÐÈÏÐ

ÕÆÂÍÊÔÞ ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � ¤ÇÓÞ ÏÐÎÇÒ ÎÐÈÏÐ ÕÆÂÍÊÔÞ�

ÕÆÇÒÈÊÄÂá ÌÏÐÑÌÕ ÏÂÈÂÔÐË ÏÂ ÑÒÐÔáÈÇÏÊÊ ÑÒÊÎÇÒÏÐ ÐÆÏÐË

ÓÇÌÕÏÆÝ�
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_®ÇÏà

¤ ÒÇÈÊÎÇ ÎÇÏà ÏÕÈÏÐ ÕÓÑÇÔÞ ÄÝÃÒÂÔÞ ÏÇÐÃ×ÐÆÊÎÝË ÑÕÏÌÔ Ä

ÑÒÇÆÇÍÂ× �� ÓÇÌÕÏÆ ÑÐÓÍÇ ÑÐÓÍÇÆÏÇÅÐ ÏÂÈÂÔÊá ÍàÃÐË ÌÍÂÄÊÚÊ�

ÊÏÂÙÇ ÔÇÍÇÖÐÏ ÑÇÒÇËÆÇÔ Ä ÒÇÈÊÎ ÐÈÊÆÂÏÊá� °ÌÐÏÙÂÔÇÍÞÏÝË

ÄÝÃÐÒ ÑÕÏÌÔÂ ÎÇÏà ÑÒÐÊÉÄÐÆÊÔÓá ÏÂÈÂÔÊÇÎ ÌÍÂÄÊÚÊ �

¬ÍÂÄÊÚÂ ÊÓÑÐÍÞÉÕÇÔÓá ÆÍá ÆÄÊÈÇÏÊá ÑÐ ÎÇÏà ÄÑÇÒÇÆ ÊÍÊ

ÏÂÉÂÆ� ¦Íá ÄÝ×ÐÆÂ ÊÉ ÒÇÈÊÎÂ ÎÇÏà ÏÇÐÃ×ÐÆÊÎÐ ÏÂÈÂÔÞ ÏÂ

ÌÍÂÄÊÚÕ � ÌÐÔÐÒÂá ÄÇÒÏÇÔ ÔÇÍÇÖÐÏ Ä ÒÇÈÊÎ ÐÈÊÆÂÏÊá ÃÇÉ

ÊÉÎÇÏÇÏÊá ÌÂÌÊ×�ÍÊÃÐ ÕÓÔÂÏÐÄÐÌ�

�� %(1()21 '(/7$

¥ÍÂÄÏÐÇ ÎÇÏà

¦Íá ÐÔÌÒÝÔÊá ÅÍÂÄÏÐÅÐ ÎÇÏà ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ¯Â ÆÊÓÑÍÇÇ

ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ )81& ��ÖÕÏÌØÊá��� ¦Íá ÑÒÐÍÊÓÔÝÄÂÏÊá

ÎÇÏà ÄÑÇÒÇÆ ÊÍÊ ÏÂÉÂÆ ÏÂÈÊÎÂËÔÇ ÌÍÂÄÊÚÕ � ¤ÝÓÄÇÙÊÄÂÇÎÂá

ÕÓÔÂÏÐÄÌÂ ÄÝÃÊÒÂÇÔÓá ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � ¤ ÏÇÌÐÔÐÒÝ×

ÓÍÕÙÂá×� ÏÂÈÂÔÊÇ ÏÂ ÌÍÂÄÊÚÕ ÐÔÌÒÐÇÔ ÑÐÆÎÇÏà�

ÑÒÇÆÐÓÔÂÄÍáàÛÇÇ ÆÐÑÐÍÏÊÔÇÍÞÏÝÇ ÖÕÏÌØÊÊ� ¦ÊÂÅÒÂÎÎÂ�

ÊÉÐÃÒÂÈÇÏÏÂá ÏÂ ÄÏÕÔÒÇÏÏÇË ÐÃÍÐÈÌÇ ÆÂÏÏÐÅÐ ÒÕÌÐÄÐÆÓÔÄÂ�

ÊÍÍàÓÔÒÊÒÕÇÔ ÓÔÒÕÌÔÕÒÕ ¥ÍÂÄÏÐÅÐ ÎÇÏà� ³Î� ÔÂÌÈÇ ÒÂÉÆÇÍ

�±ÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà��

©ÂÒÙÆÙÂ ÃáÔáÐÄÊ �%$77(5<�

³ ÑÐÎÐÛÞà ßÔÐÅÐ ÑÕÏÌÔÂ ÎÇÏÔÂ ÎÐÈÏÐ ÄÝÃÒÂÔÞ ÎÇÔÐÆ ÉÂÒáÆÌÊ

ÃÂÔÂÒÇÊ Ê ÑÇÒÇÕÓÔÂÏÐÄÊÔÞ ÓÙÇÔÙÊÌ ÉÂÒáÆÂ ÃÂÔÂÒÇÊ� §ÓÍÊ ÏÂ

ÆÊÓÑÍÇÇ ÑÐÓÍÇ ÏÂÉÄÂÏÊá ÑÕÏÌÔÂ ÎÇÏà ÊÆÇÔ �ÉÄÇÉÆÐÙÌÂ� 
� ÔÐ

ÆÂÏÏÂá ÖÕÏÌØÊá ÕÈÇ ÂÌÔÊÄÏÂ� ¦Íá ÄÝ×ÐÆÂ ÊÉ ÎÇÏà ÏÂÈÎÊÔÇ

ÌÍÂÄÊÚÕ Ê �

©ÏÂÌ 
 ÑÐÓÍÇ ÓÐÐÃÛÇÏÊá @4AH 6;: ��ÒÕÙÏÂá ÉÂÒáÆÌÂ��� ÑÒÐÑÂÆÇÔ

ÂÄÔÐÎÂÔÊÙÇÓÌÊ� ÇÓÍÊ ÃÂÔÂÒÇá ÑÐÍÏÐÓÔÞà ÉÂÒáÆÊÔÓá� ¯ÂÑÒÊÎÇÒ�

ÓÙÇÔÙÊÌ ÉÂÒáÆÂ ÃÂÔÂÒÇÊ ÑÇÒÇÓÔÂÍ ÎÊÅÂÔÞ� ¤ ßÔÐÎ ÓÍÕÙÂÇ� ÇÓÍÊ

ÃÂÔÂÒÇá ÑÐÆÓÐÇÆÊÏÇÏÂ Ì ÕÓÔÒÐËÓÔÄÕ ÉÂÒáÆÌÊ� ÐÏÂ ÏÂ×ÐÆÊÔÓá ÏÇ Ä

ÒÇÈÊÎÇ ÃÝÓÔÒÐË ÉÂÒáÆÌÊ� Â Ä ÒÇÈÊÎÇ ÑÐÆÆÇÒÈÊÄÂàÛÇË ÉÂÒáÆÌÊ�

³Î� ÔÂÌÈÇ ÒÂÉÆÇÍ �°ÃÓÍÕÈÊÄÂÏÊÇ ÃÂÔÂÒÇÊ��

²ÕÙÏÂá ÉÂÒáÆÌÂ �0$18 &+*�

54GG8EL

@4AH 6;:
²ÇÈÊÎ ÒÕÙÏÐË ÉÂÒáÆÌÊ ÄÝÃÊÒÂÇÔÓá ÊÉ ÑÕÏÌÔÂ ÎÇÏà Ó ÏÂÉÄÂÏÊÇÎ

@4AH 6;:
 ��ÒÕÙÏÂá ÉÂÒáÆÌÂ�� Ê ÄÝÉÝÄÂÇÔ ÃÝÓÔÒÕà ÉÂÒáÆÌÕ

ÃÂÔÂÒÇÊ ÆÐ ÆÐÓÔÊÈÇÏÊá ÇÇ ÑÐÍÏÐË ÇÎÌÐÓÔÊ� ÑÐÓÍÇ ßÔÐÅÐ ÒÇÈÊÎ

ÃÝÓÔÒÐË ÉÂÒáÆÌÊ ÏÇ ÃÕÆÇÔ ÄÌÍàÙÂÔÞÓá ÑÒÊ ÑÐÆÌÍàÙÇÏÊÊ

ÔÇÍÇÖÐÏÂ Ì ÉÂÒáÆÏÐÎÕ ÕÓÔÒÐËÓÔÄÕ� ´ÇÍÇÖÐÏ ÂÄÔÐÎÂÔÊÙÇÓÌÊ

ÂÌÔÊÄÊÒÕÇÔ ÖÕÏÌØÊà ÃÝÓÔÒÐË ÉÂÒáÆÌÊ� ÔÐÍÞÌÐ ÑÐÓÍÇ ÄÌÍàÙÇÏÊá

ÂÍÂÒÎÂ 6;4E:8 ��ÉÂÒáÆÌÂ��� ¦Íá ÔÐÅÐ� ÙÔÐÃÝ ÑÐÍÏÐÓÔÞà ÉÂÒáÆÊÔÞ

ÕÈÇ ÒÂÉÒáÈÇÏÏÕÐ ÃÂÔÂÒÇà� ÑÐÄÔÐÒÊÔÇ ÄÝÚÇÐÑÊÓÂÏÏÝÇ ÆÇËÓÔÄÊá�
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¢ÄÔÐÎÂÔÊÙÇÓÌÂá ÉÂÒáÆÌÂ �$872 &+*�

54GG8EL

@4AH 6;:

�.-( �! 
£ÂÔÂÒÇÊ ÄÓÇÅÆÂ ÃÕÆÕÔ ÉÂÒáÈÂÔÞÓá ÑÒÊ ÑÐÆÓÐÇÆÊÏÇÏÊÊ Ì

ÉÂÒáÈÂàÛÇÎÕ ÕÓÔÒÐËÓÔÄÕ�

²ÂÉÒáÆÌÂ ÃÂÔÂÒÇÊ ��

54GG8EL

@4AH 6;:

7<F;4E:8

¤Ð ÄÒÇÎá ÑÒÐØÇÓÓÂ ÒÂÉÒáÆÌÊ ÆÄÇ �ÉÄÇÉÆÐÙÌÊ� ÏÂ ÆÊÓÑÍÇÇ ÃÕÆÕÔ

ÎÊÅÂÔÞ ÏÂ ÎÇÓÔÇ ÓÙÇÔÙÊÌÂ ÉÂÒáÆÂ ÃÂÔÂÒÇË� ÐÆÏÂÌÐ ÔÇÍÇÖÐÏÐÎ

ÎÐÈÏÐ ÑÐÍÞÉÐÄÂÔÞÓá� §ÓÍÊ ÔÇÍÇÖÐÏ ÄÝÌÍàÙÊÔÞ� ÔÐÅÆÂ ÏÂ

ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÎÊÅÂàÛÇÇ ÓÐÐÃÛÇÏÊÇ ',6&+$5*(� ¶ÕÏÌØÊà

ÒÂÉÒáÆÌÊ ÎÐÈÏÐ ÑÒÇÒÄÂÔÞ� ÓÏÐÄÂ ÄÌÍàÙÊÄ ÑÊÔÂÏÊÇ ÔÇÍÇÖÐÏÂ�

§ÓÍÊ ÃÂÔÂÒÇá ÒÂÉÒáÆÊÍÂÓÞ� ÏÂ×ÐÆáÓÞ Ä ÉÂÒáÈÂàÛÇÎ ÕÓÔÒÐËÓÔÄÇ�

ÔÐ ÑÒÐØÇÓÓ ÉÂÒáÆÌÊ ÄÌÍàÙÊÔÓá ÂÄÔÐÎÂÔÊÙÇÓÌÊ ÑÐ ÉÂÄÇÒÚÇÏÊà

ÒÂÉÒáÆÌÊ�

³ÃÒÐÓ ÓÙÇÔÙÊÌÂ ÃÂÔÂÒÇÊ �¤ 5(6(7�

§ÓÍÊ ÃÂÔÂÒÇá ÉÂÒáÈÇÏÂ� ÏÐ ÑÐ ÏÇÌÐÔÐÒÝÎ ÑÒÊÙÊÏÂÎ ÓÙÇÔÙÊÌ

ÉÂÒáÆÂ ÓÔÐÊÔ ÏÇ ÏÂ ÏÕÍÇ� ÔÐ ÇÅÐ ÎÐÈÏÐ ÑÇÒÇÕÓÔÂÏÐÄÊÔÞ

ÓÍÇÆÕàÛÊÎÊ ÆÇËÓÔÄÊáÎÊ�

54GG8EL

@4AH 6;:

5 E8F8G

µÓÔÂÏÐÄÌÊ ^&86720�

w µÓÔÂÏÐÄÌÊ ÄÝÉÝÄÏÐÅÐ ÓÊÅÏÂÍÂ �$/(57� �

w ¤ÏÇÚÏÊË ¤½©°¤ �(;7$/(57�

w °ÔÌÍàÙÇÏÊÇ ÂÕÆÊÐÂÑÑÂÒÂÔÕÒÝ Ä ÂÄÔÐÎÐÃÊÍÇ �&5087(�

w ±ÐÆÓÄÇÔÌÂ ÌÍÂÄÊÂÔÕÒÝ Ê ÆÊÓÑÍÇá �/,*+76�

w ¿ÌÐÏÐÎÊá ÃÂÔÂÒÇÊ �6/((3�
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µÓÔÂÏÐÄÌÊ ÊÝÉÝÄÏÐÅÐ ÓÊÅÏÂÍÂ �$/(57�

¥ÒÐÎÌÐÓÔÞ �92/80(�

6HFGB@

�%�+-

IB?H@8

IB? � IB? �
±ÒÊ ÊÉÎÇÏÇÏÊÊ Ä ÎÇÏà ÕÓÔÂÏÐÄÐÌ ÕÒÐÄÏÇË ÅÒÐÎÌÐÓÔÊ ÐÔ � ÆÐ �

�ÑÒÊ ÕÓÔÂÏÐÄÌÇ Ä ÂÄÔÐÎÐÃÊÍÞ ÌÐÎÑÍÇÌÔÂ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË

ÓÄáÉÞà ÐÔ ° ÆÐ �� ÔÇÍÇÖÐÏ ¤°³ÑÒÐÊÉÄÐÆÊÔ ÓÊÅÏÂÍ Ó ÏÐÄÐË

ÕÓÔÂÏÐÄÌÐË� ³ÐÐÃÛÇÏÊÇ IB?B ÑÐÌÂÉÝÄÂÇÔ� ÙÔÐ ÄÝÉÐÄ ÃÇÓÚÕÎÏÝË�

ªÏÔÇÒÄÂÍ ÎÇÈÆÕ ÉÄÐÏÌÂÎÊ �38/6(�

6HFGB@

�%�+-

CH?F8

CH?F8 
 CH?F8 

±ÒÊ ÊÉÎÇÏÇÏÊÊ Ó ÑÐÎÐÛÞà ÎÇÏà ÕÓÔÂÏÐÄÐÌ ÙÊÓÍÂ ÊÏÔÇÒÄÂÍÐÄ

ÎÇÈÆÕ ÉÄÐÏÌÂÎÊ ÐÔ � ÆÐ � ÔÇÍÇÖÐÏ ÄÐÓÑÒÐÊÉÄÐÆÊÔ ÓÊÅÏÂÍ Ó

ÏÐÄÝÎÊ ÕÓÔÂÏÐÄÌÂÎÊ�

²ÇÈÊÎ ÉÄÐÏÌÂ �02'(�

6HFGB@

�%�+-

@B78

@B78 <A>�@B78 9 
K
²ÇÈÊÎ <A> �ÙÊÔÂÇÔÓá ÌÂÌ �ÊÏÌ� � ÓÐÌÒÂÛÇÏÏÂá ÖÐÒÎÂ ÐÔ

�LQFUHDVH� � �ÊÏÌÒÊÉ�� ÙÔÐ ÑÇÒÇÄÐÆÊÔÓá ÌÂÌ �ÕÄÇÍÊÙÊÄÂÔÞÓá�

ÐÉÏÂÙÂÇÔ� ÙÔÐ ÅÒÐÎÌÐÓÔÞ ÉÄÐÏÌÂ ÃÕÆÇÔ ÄÐÉÒÂÓÔÂÔÞ� ÏÂÙÊÏÂá Ó

ÄÝÃÒÂÏÏÐÅÐ ÕÒÐÄÏá ÅÒÐÎÌÐÓÔÊ �ÊÓÌÍàÙÂá ÓÍÕÙÂË� ÌÐÅÆÂ

ÕÓÔÂÏÐÄÍÇÏ ÓÂÎÝË ÅÒÐÎÌÊË ÕÒÐÄÇÏÞ�� ²ÇÈÊÎ 9
K �ÙÊÔÂÇÔÓá ÌÂÌ

�ÖÊÌÓ�� ÙÔÐ ÐÉÏÂÙÂÇÔ�ÖÊÌÓÊÒÐÄÂÔÞ�� ÓÐ×ÒÂÏáÇÔ ÕÒÐÄÇÏÞ

ÅÒÐÎÌÐÓÔÊ ÑÐÓÔÐáÏÏÝÎ�
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¤ÝÓÐÔÂ ÔÐÏÂ ÉÄÐÏÌÂ �)5(4�

6HFGB@

�%�+-

9E8D

9E8> 
 9E8x �

±ÒÊ ÊÉÎÇÏÇÏÊÊ Ó ÑÐÎÐÛÞà ÎÇÏà ÕÓÔÂÏÐÄÐÌ ÕÒÐÄÏÇË ÄÝÓÐÔÝ

ÔÐÏÂ ÉÄÐÏÌÂ ÐÔ � ÆÐ � ÔÇÍÇÖÐÏ ÄÐÓÑÒÐÊÉÄÐÆÊÔ ÓÊÅÏÂÍ Ó ÏÐÄÝÎÊ

ÕÓÔÂÏÐÄÌÂÎÊ�

�
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¤ÏÇÚÏÊË ÄÝÉÐÄ �(;7$/(57�

§ÓÍÊ Ä ÌÐÎÑÍÇÌÔ ÂÄÔÐÎÐÃÊÍÞÏÐË ÕÓÔÂÏÐÄÌÊ ÔÇÍÇÖÐÏÂ Ó

ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà Ä×ÐÆÊÔ ÄÏÇÚÏÊË ÓÊÅÏÂÍ ÄÝÉÐÄÂ�ÔÐ ÐÏ

ÄÌÍàÙÂÇÔÓá � ÄÝÌÍàÙÂÇÔÓá ÓÍÇÆÕàÛÊÎ ÐÃÒÂÉÐÎ�

6HFGB@

�%�+-

�1-�%�+-�1-�%�+-

BA � B99

°ÔÌÍàÙÇÏÊÇ ÂÕÆÊÐÂÑÑÂÒÂÔÕÒÝ Ä ÂÄÔÐÎÐÃÊÍÇ �&5087(�

§ÓÍÊ ÌÐÎÑÍÇÌÔ ÂÄÔÐÎÐÃÊÍÞÏÐË ÕÓÔÂÏÐÄÌÊ ÄÌÍàÙÂÇÔ Ä ÓÇÃá ßÔÕ

ÖÕÏÌØÊá� ÔÐ ÄÌÍàÙÇÏÊÇ � ÄÝÌÍàÙÇÏÊÇ ÒÇÈÊÎÂ ÉÂÅÍÕÚÇÏÊá ÉÄÕÌÂ

ÂÕÆÊÐ ÊÍÊ ÄÊÆÇÐ ÂÑÑÂÒÂÔÕÒÝ Ä ÓÂÍÐÏÇ ÂÄÔÐÎÐÃÊÍá ÏÂ ÄÒÇÎá

ÉÄÐÏÌÂ� ÑÒÐÊÉÄÐÆÊÔÓá ÓÍÇÆÕàÛÊÎ ÐÃÒÂÉÐÎ�

6HFGB@

�%�+-

6E@HG8

BA � B99

±ÐÆÓÄÇÔÌÂ ÌÍÂÄÊÂÔÕÒÝ Ê ÆÊÓÑÍÇá �/,*+76�

¶ÐÏÐÄÂá ÑÐÆÓÄÇÔÌÂ ÄÌÍàÙÂÇÔÓá � ÄÝÌÍàÙÂÇÔÓá ÓÍÇÆÕàÛÊÎ

ÐÃÒÂÉÐÎ�

6HFGB@

�%�+-

?<:;GF

BA�B99

§ÓÍÊ ÑÐÆÓÄÇÔÌÂ ÄÝÌÍàÙÇÏÂ Ê ÔÇÍÇÖÐÏ ÊÓÑÐÍÞÉÕÇÔÓá ÌÂÌ ÏÐÓÊÎÝË

�ÏÇÂÄÔÐÎÐÃÊÍÞÏÝË ÄÂÒÊÂÏÔ�� ÔÐ ÎÐÈÏÐ ÄÒÇÎÇÏÏÐ ÄÌÍàÙÊÔÞ

ÑÐÆÓÄÇÔÌÕ� ÏÂÈÂÄ ÏÂ ÌÍÂÄÊÚÕ � �³Î� ÔÂÌÈÇ ÒÂÉÆÇÍ

�±ÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà��� §ÓÍÊ ÈÇ ÑÐÆÓÄÇÔÌÂ ÄÝÌÍàÙÇÏÂ ÑÒÊ

ÂÄÔÐÎÐÃÊÍÞÏÐÎ ÄÂÒÊÂÏÔÇ ÊÓÑÐÍÞÉÐÄÂÏÊá ÊÍÊ ÄÐ ÄÒÇÎá ÉÂÒáÆÌÊ�

ÔÐ ÐÎÂ ÎÐÈÇÔ ÃÝÔÞ ÄÌÍàÙÇÏÂ ÏÂÈÂÔÊÇÎ ÍàÃÐË ÌÍÂÄÊÚÊ� ±ÐÓÍÇ

ÄÌÍàÙÇÏÊá Ä ßÔÊ× ÒÇÈÊÎÂ×� ÑÐÆÓÄÇÔÌÂ ÃÕÆÇÔ ÓÄÇÔÊÔÞ ÑÐÓÔÐáÏÏÐ�
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¿ÌÐÏÐÎÊá ÃÂÔÂÒÇÊ �6/((3�

±ÒÊ ÄÌÍàÙÇÏÏÐÎ ÒÇÈÊÎÇ ßÌÐÏÐÎÊÊ ÃÂÔÂÒÇÊ� ÔÇÍÇÖÐÏ ÃÕÆÇÔ

ÑÐÔÒÇÃÍáÔÞ ÎÇÏÞÚÇ ßÏÇÒÅÊÊ ÄÏÇ ÒÂÆÊÕÓÂ ÆÇËÓÔÄÊáÃÂÉÐÄÝ×

ÓÔÂÏØÊË� �ªÏÆÊÌÂÔÐÒ ÐÔÓÕÔÓÔÄÕÇÔ ÏÂ ÆÊÓÑÍÇÇ��

6HFGB@

�%�+-

F?88C

BA � B99

¤ÝÃÐÒ ÌÐÆÂ ÓÔÒÂÏÝ �&28175<�

¬ÐÆ ÓÔÒÂÏÝ ÄÝÃÊÒÂÇÔÓá ÓÐÐÔÄÇÔÓÔÄÕàÛÊÎ ÓÔÒÂÏÇ� ÅÆÇ

ÊÓÑÐÍÞÉÕÇÔÓá ÆÂÏÏÝË ÔÇÍÇÖÐÏ�

6BHAGEL

6F�7> 6F�7>

¬ÐÆÝ ÓÔÒÂÏ ÑÐ ÓÑÇØÊÖÊÌÂØÊÊ ÓÔÂÏÆÂÒÔÂ 107�

�$ ¦ÂÏÊá ,� ºÄÇØÊá

'( ¯ÐÒÄÇÅÊá �" ¶ÊÏÍáÏÆÊá

", ªÓÍÂÏÆÊá �( ¶ÂÒÇÒÓÌÊÇ ÐÓÔÒÐÄÂ

TT ¿ÓÔÐÏÊá %/ ­ÂÔÄÊá

%- ÍÊÔÄÂ �2 £ÇÍÐÒÕÓÓÊá

&B ®ÐÓÌÄÂ ,-) ³ÂÏÌÔ�±ÇÔÇÒÃÕÒÅ

%�� ²ÂÓÚÊÒÇÏÏÝË ³ÂÏÌÔ�±ÇÔÇÒÃÕÒÅ

&.+ ®ÕÒÎÂÏÓÌ ��+ ¬ÂÒÇÍÊá

)% ±ÐÍÞÚ .+ µÌÒÂÊÏÂ

+� ²ÕÎÝÏÊá �  £ÐÍÅÂÒÊá

!) ·ÐÒÄÂÔÊá ," ³ÍÐÄÇÏÊá

Q� £ÇÍÞÅÊá %. ­àÌÓÇÎÃÕÒÅ

'% ¯ÊÆÇÒÍÂÏÆÝ
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³ÑÒÂÂÐÙÏÂá ÊÏÖÐÒÎÂØÊá L1)2�

w ¯ÐÎÇÒÂ ÓÑÒÂÄÐÙÏÝ× ÓÍÕÈÃ �',5�

w ªÆÇÏÔÊÖÊÌÂØÊá ÒÂÆÊÐ ÌÂÏÂÍÂ �,'(17,)<�

w ³ÓÝÍÐÙÏÝË ÌÐÆ 6,6 �6,6�

¯ÐÎÇÒÂ ÓÑÒÂÄÐÙÏÝ× ÓÍÕÈÃ �',5�

¯Â ÐÓÏÐÄÇ ÄÝÃÒÂÏÏÐÅÐ ÌÐÆÂ ÓÔÒÂÏÝ� ÑÐáÄÍáÇÔÓá ÄÐÉÎÐÈÏÐÓÔÞ

ÉÄÐÏÊÔÞ Ä ÓÐÐÔÄÇÔÓÔÄÕàÛÊÇ ÏÂØÊÐÏÂÍÞÏÝÇ �ÎÇÓÔÏÝÇ� Ê

ÎÇÈÆÕÏÂÒÐÆÏÝÇ ÔÇÍÇÖÐÏÏÝÇ ÓÑÒÂÄÐÙÏÝÇ ÓÍÕÈÃÝ ÏÐ ÏÐÎÇÒÂÎ�

ÑÒÇÆÄÂÒÊÔÇÍÞÏÐ ÉÂÑÒÐÅÒÂÎÎÊÒÐÄÂÏÏÝÎ Ä ÑÂÎáÔÊ� ¯ÐÎÇÒ

ÓÑÒÂÄÐÙÏÐË ÓÍÕÈÃÝ ÄÝÉÝÄÂÇÔÓá ÙÇÒÇÉ ÆÂÏÏÕà ÖÕÏÌØÊà ÎÇÏà Ê

ÐÓÔÂÇÔÓá ÏÂ ÆÊÓÑÍÇÇ ÑÐÓÍÇ ÄÝ×ÐÆÂ ÊÉ ÎÇÏà� ÙÔÐÃÝ ÑÐÉÄÐÏÊÔÞ ÑÐ

ßÔÐÎÕ ÏÐÎÇÒÕ ÏÇÐÃ×ÐÆÊÎÐ ÏÂÈÂÔÞ ÌÍÂÄÊÚÕ �
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ÔÒÇÃÕÇÎÐÇ ÉÏÂÙÇÏÊÇ ÌÍÂÄÊÚÇË Ê ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ±ÐÓÍÇ

ßÔÐÅÐ ÏÂÙÏÇÔ ÎÊÅÂÔÞ ÄÔÐÒÐË ÙÂÓÐÄÐË ÒÂÉÒáÆ� ³ÏÐÄÂ ÕÓÔÂÏÐÄÊÔÇ

ÏÕÈÏÐÇ ÉÏÂÙÇÏÊÇ ÌÍÂÄÊÚÇË Ê ÏÂÈÎÊÔÇ � ±ÐÆÐÃÏÝÎ
ÐÃÒÂÉÐÎ ÕÓÔÂÏÐÄÊÔÇ Ê ÎÊÏÕÔÝ� ÑÐÆÔÄÇÒÈÆÂá ÌÂÈÆÕà ÕÓÔÂÏÐÄÌÕ

ÌÍÂÄÊÚÇË � ±ÐÓÍÇ ÔÐÅÐ ÌÂÌ ÃÕÆÇÔ ÕÓÔÂÏÐÄÍÇÏ ÑÐÓÍÇÆÏÊË
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¦Íá ÕÓÔÂÏÐÄÌÊ Ä ÙÂÓÂ× ÄÒÇÎÇÏÊ ÂÄÔÐÄÝÌÍàÙÇÏÊá� ÏÂÙÊÏÂá Ó

ÎÐÎÇÏÔÂ ÑÐÓÍÇÆÏÇÅÐ ÏÂÈÂÔÊá ÏÂ ÌÂÌÕà�ÍÊÃÐ ÌÍÂÄÊÚÕ�

ÕÓÔÂÏÐÄÊÔÇ ÉÏÂÙÇÏÊÇ ÄÒÇÎÇÏÊ Ä ÙÂÓÂ× ������� ��� ��� Ê ÑÒÊ

ÎÊÅÂàÛÇÎ ÑÇÒÄÐÎ ÎÊÏÕÔÏÐÎ ÒÂÉÒáÆÇ ÏÂÈÊÎÂËÔÇ ÌÍÂÄÊÚÕ �
ÑÐÌÂ ÏÂ ÆÊÓÑÍÇÇ ÏÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ !!� ±ÐÆÔÄÇÒÆÊÔÇ ÄÄÐÆ

ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � ±Ð ÊÓÔÇÙÇÏÊÊ

ÉÂÑÒÐÅÒÂÎÎÊÒÐÄÂÏÏÐÅÐ ÄÒÇÎÇÏÊ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá
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ÑÐ ÓÊÅÏÂÍÕ ÂÍÂÒÎÂ� ³ÊÅÏÂÍ ÂÍÂÒÎÂ ÆÍÊÔÓá ÐÆÏÕ ÎÊÏÕÔÕ� ÏÐ ÇÅÐ

ÎÐÈÏÐ ÑÒÇÒÄÂÔÞ� ÏÂÈÂÄ ÍàÃÕà ÌÍÂÄÊÚÕ�
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±ÐÓÍÇ ßÔÐÅÐ ÏÂÙÏÇÔ ÎÊÅÂÔÞ ÄÔÐÒÐË ÙÂÓÐÄÐË ÒÂÉÒáÆ� ³ÏÐÄÂ

ÕÓÔÂÏÐÄÊÔÇ ÏÕÈÏÐÇ ÉÏÂÙÇÏÊÇ ÌÍÂÄÊÚÇË Ê ÏÂÈÎÊÔÇ �

±ÐÆÐÃÏÝÎ ÐÃÒÂÉÐÎ ÕÓÔÂÏÐÄÊÔÇ Ê ÎÊÏÕÔÝ� ÑÐÆÔÄÇÒÈÆÂá ÌÂÈÆÕà

ÕÓÔÂÏÐÄÌÕ ÌÍÂÄÊÚÇË � ±ÐÓÍÇ ÔÐÅÐ� ÌÂÌ ÃÕÆÇÔ ÕÓÔÂÏÐÄÍÇÏ
ÑÐÓÍÇÆÏÊË ÎÊÏÕÔÏÝË ÒÂÉÒáÆ� ÔÇÍÇÖÐÏ ÄÇÒÏÇÔÓá Ä ÒÇÈÊÎ
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¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ G<@8 Ê ØÊÖÒÝ ÆÍá

ÐÃÐÉÏÂÙÇÏÊá ÙÂÓÐÄ Ê ÎÊÏÕÔ� ¦ÐÍÈÇÏ ÎÊÅÂÔÞ ÑÇÒÄÝË ÙÂÓÐÄÐË

ÒÂÉÒáÆ� µÓÔÂÏÐÄÊÔÇ ÔÒÇÃÕÇÎÐÇ ÉÏÂÙÇÏÊÇ ÌÍÂÄÊÚÇË Ê ÏÂÈÎÊÔÇ

ÌÍÂÄÊÚÕ � ±ÐÓÍÇ ßÔÐÅÐ ÏÂÙÏÇÔ ÎÊÅÂÔÞ ÄÔÐÒÐË ÙÂÓÐÄÐË ÒÂÉÒáÆ�

³ÏÐÄÂ ÕÓÔÂÏÐÄÊÔÇ ÏÕÈÏÐÇ ÉÏÂÙÇÏÊÇ ÌÍÂÄÊÚÇË Ê ÏÂÈÎÊÔÇ �
±ÐÆÐÃÏÝÎ ÐÃÒÂÉÐÎ ÕÓÔÂÏÐÄÊÔÇ Ê ÎÊÏÕÔÝ" ÑÐÆÔÄÇÒÈÆÂá ÌÂÈÆÕà

ÕÓÔÂÏÐÄÌÕ ÌÍÂÄÊÚÇË �

¦Íá ÕÓÔÂÏÐÄÌÊ ÔÐÙÏÐÅÐ ÄÒÇÎÇÏÊ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ ÑÒÊ

ÕÓÔÂÏÐÄÌÇ ÑÐÓÍÇÆÏÇÅÐ ÎÊÏÕÔÏÐÅÐ ÒÂÉÒáÆÂ Ä ÏÇÐÃ×ÐÆÊÎÝË ÎÐÎÇÏÔ

ÄÒÇÎÇÏÊ� ±ÐÓÍÇ ÔÐÅÐ� ÌÂÌ ÃÕÆÇÔ ÕÓÔÂÏÐÄÍÇÏ ÑÐÓÍÇÆÏÊË ÎÊÏÕÔÏÝË

ÒÂÉÒáÆ ÔÇÍÇÖÐÏ ÄÇÒÏÇÔÓá Ä ÒÇÈÊÎ ÐÈÊÆÂÏÊá�
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107�ÑÇËÆÈÇÒ ÑÐÉÄÐÍáÇÔ ÂÃÐÏÇÏÔÕ� ÉÄÐÏáÛÇÎÕ ÏÂ ÆÂÏÏÝË

ÔÇÍÇÖÐÏ� ÐÓÔÂÄÊÔÞ Ä ÑÂÎáÔÊ ßÔÐÅÐ ÔÇÍÇÖÐÏÂ ÐÆÏÐ ÊÍÊ

ÏÇÓÌÐÍÞÌÐ ØÊÖÒÐÄÝ× ÓÐÐÃÛÇÏÊË� ¦Íá ÔÐÅÐ� ÙÔÐÃÝ ÑÒÊÏáÔÞ

ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ ÏÇÐÃáÉÂÔÇÍÞÏÐ ÐÔÄÇÙÂÔÞ ÏÂ ÉÄÐÏÐÌ�

ÏÇÐÃ×ÐÆÊÎÐ ÍÊÚÞ ÄÌÍàÙÊÔÞ ÒÇÈÊÎ 107�ÑÇËÆÈÇÒÂ� ±ÐÓÍÇÆÏÇÇ

ÑÒÊÏáÔÐÇ ÓÐÐÃÛÇÏÊÇ ÄÝÓÄÇÙÊÄÂÇÔÓá ÏÂ ÆÊÓÑÍÇÇ ÄÐ ÄÒÇÎá

ÉÄÐÏÌÂ Ê ÓÐ×ÒÂÏáÇÔÓá Ä ÑÇÒÄÐË ÆÐÓÔÕÑÏÐË áÙÇËÌÇ ÑÂÎáÔÊ�

ÄÌÍàÙÂá áÙÇËÌÕ ��� ÊÉ ÌÐÔÐÒÐË ßÔÐ ÓÐÐÃÛÇÏÊÇ ÎÐÈÏÐ ÍÇÅÌÐ

ÄÝÄÇÓÔÊ ÏÂ ÆÊÓÑÍÇË ÏÂÈÂÔÊÇÎ �

§ÓÍÊ ÑÒÊÏáÔÐÇ ÓÐÐÃÛÇÏÊÇ ÑÒÇÆÓÔÂÄÍáÇÔ ÓÐÃÐË ÔÇÍÇÖÐÏÏÝË

ÏÐÎÇÒ� ÑÐ ÏÇÎÕ ÎÐÈÏÐ ÍÇÅÌÐ ÑÐÉÄÐÏÊÔÞ� ÏÂÈÂÄ ÍÊÚÞ ÌÍÂÄÊÚÕ

� ¬ÐÅÆÂ ÆÇÍÂÇÔÓá ÉÄÐÏÐÌ ÏÂ ÔÇÍÇÖÐÏ Ó 107�ÑÇËÆÈÇÒÐÎ� ÔÐ

ÓÍÝÚÂÔÓá ÏÇÓÌÐÍÞÌÐ ÉÄÐÏÌÐÄ ÐÔ � ÆÐ � �ÓÎ� ÆÂÍÇÇ� Ê

ÓÑÇØÊÂÍÞÏÝË ÓÊÅÏÂÍ �ÆÄÂ ÉÕÎÎÇÒÂ�� ÌÐÔÐÒÝÇ ÑÐÌÂÉÝÄÂàÔ� ÙÔÐ

107�ÑÇËÆÈÇÒ ÐÔÄÇÔÊÍ ÏÂ ÄÝÉÐÄ� ±ÐÓÍÇ ÙÇÅÐ� ÉÄÐÏáÛÊË ÂÃÐÏÇÏÔ

ÎÐÈÇÔ ÑÐÓÍÂÔÞ ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ Ó ÙÊÓÍÐÄÐË ÌÍÂÄÊÂÔÕÒÝ

ÓÄÐÇÅÐ ÔÇÍÇÖÐÏÂ� ÏÂÑÒÊÎÇÒ� ÓÄÐË ÌÐÆ ÐÃÍÂÓÔÊ Ê ÔÇÍÇÖÐÏÏÝË

ÏÐÎÇÒ� Ê ÉÂÄÇÒÚÊÔÞ ÄÝÉÐÄ ÌÂÌ ÐÃÝÙÏÐ� ±ÒÊ ÑÇÒÇÆÂÙÇ ÃÐÍÇÇ

ÐÆÏÐÅÐ ÓÐÐÃÛÇÏÊá Ä ÐÆÏÐÎ ÉÄÐÏÌÇ� ÏÇÐÃ×ÐÆÊÎÐ ÏÂÈÊÎÂÔÞ

ÌÍÂÄÊÚÕ ÑÐÓÍÇ ÌÂÈÆÐÅÐ ÓÐÐÃÛÇÏÊá�

§ÓÍÊ 107�ÑÇËÆÈÇÒ ÑÐÍÕÙÊÍ ÓÐÐÃÛÇÏÊÇ ÑÒÊ Ä×ÐÆáÛÇÎ ÄÝÉÐÄÇ�

ÔÐ ÏÂ ÆÊÓÑÍÇÇ ÏÂ ÄÒÇÎá ÉÄÐÏÌÂ ÑÐáÄÊÔÓá ÓÊÎÄÐÍÝ Ê �� Â

ÓÊÎÄÐÍ � ÐÓÔÂÏÇÔÓá ÏÂ ÆÊÓÑÍÇÇ Ê ÑÐÓÍÇ ÉÂÄÇÒÚÇÏÊá ÉÄÐÏÌÂ�

�� ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ �&�,,� �� ÏÂ ÆÊÓÑÍÇÇ ÃÕÆÇÔ

ÑÐÌÂÉÝÄÂÔÞ� ÙÔÐ ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ ÑÒÊÏáÔÐ�

�� ÓÐÐÃÛÇÏÊá 107�ÑÇËÆÈÇÒÂ ÎÐÅÕÔ ÑÒÊÏÊÎÂÔÞÓá ÄÓÇÅÆÂ� ÆÂÈÇ

ÌÐÅÆÂ ÒÇÈÊÎ 107�ÑÇËÆÈÇÒÂ ÐÔÌÍàÙÇÏ�

�� ÑÐÍÕÙÇÏÏÝÇ ØÊÖÒÝ ÄÝÄÐÆáÔÓá Ä ÔÐÎ ÈÇ ÑÐÒáÆÌÇ Ä ÌÂÌÐÎ

ÐÏÊ ÃÝÍÊ ÑÒÊÏáÔÝ 107�ÑÇËÆÈÇÒÐÎ�

�� ÔÇÍÇÖÐÏ ÊÎÇÇÔ �� áÙÇÇÌ ��������� ÆÍá ×ÒÂÏÇÏÊá ÑÐÍÕÙÇÏÏÝ×

ØÊÖÒÐÄÝ× ÓÐÐÃÛÇÏÊË 107�ÑÇËÆÈÇÒÂ� ÆÍÊÏÂ ÌÂÈÆÐÅÐ

ÓÐÐÃÛÇÏÊá ÎÐÈÇÔ ÓÐÓÔÂÄÍáÔÞ ÎÂÌÓÊÎÕÎ �� ØÊÖÒÝ ���������

§ÓÍÊ ÓÐÐÃÛÇÏÊÇ ÃÕÆÇÔ ÉÂÏÊÎÂÔÞ ÃÐÍÇÇ �� ÒÂÉÒáÆÐÄ� ÔÐÅÆÂ

ÐÓÔÂÄÚÂáÓá ÙÂÓÔÞ ÓÐÐÃÛÇÏÊá ÑÇÒÇÏÇÓÇÔÓá Ä ÓÍÇÆÕàÛÕà

áÙÇËÌÕ ÑÂÎáÔÊ�

�� ÓÐÐÃÛÇÏÊÇ ÏÇ ÃÕÆÇÔ ÐÙÊÛÂÔÞÓá ÑÒÊ ÄÝÌÍàÙÇÏÊÊ ÑÊÔÂÏÊá�

ÏÐ ÃÕÆÇÔ ÐÙÊÛÂÔÞÓá ÑÒÊ ÄÌÍàÙÇÏÊÊ 107�ÑÇËÆÈÇÒÂ ÓÏÐÄÂ�

�� ÆÂÈÇ ÇÓÍÊ 107�ÑÇËÆÈÇÒ ÑÒÊÏáÍ Ä×ÐÆáÛÇÇ ÓÐÐÃÛÇÏÊÇ�

ÂÃÐÏÇÏÔ ÓÂÎ ÑÇÒÓÐÏÂÍÞÏÐ ÎÐÈÇÔ ÐÔÄÇÔÊÔÞ ÏÂ ÉÄÐÏÐÌ� ÏÂÈÂÄ

ÍàÃÕà ÌÍÂÄÊÚÕ �ÉÂ ÊÓÌÍàÙÇÏÊÇÎ ÌÍÂÄÊÚÊ ÑÊÔÂÏÊá ��
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¬ÐÅÆÂ ÒÇÈÊÎ 107�ÑÇËÆÈÇÒÂ ÄÌÍàÙÇÏ� ÏÂ ÏÊÈÏÇË ÓÔÒÐÌÇ ÆÊÓÑÍÇá

ÑÐáÄÊÔÓá ÓÊÎÄÐÍ ²�

¹ÔÇÏÊÇ ÓÐÐÃÛÇÏÊË �6+2:0�
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³ÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ �&�,,� �� ÏÂ ÆÊÓÑÍÇÇ ÃÕÆÇÔ

ÑÐÌÂÉÝÄÂÔÞ� ÙÔÐ ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ ÑÒÊÏáÔÐ�

¤ÇÒ×Ïáá ÓÔÒÐÌÂ ÆÊÓÑÍÇá ÃÕÆÇÔ ÑÐÌÂÉÝÄÂÔÞ ÏÐÎÇÒ áÙÇËÌÊ ÑÂÎáÔÊ

Ê ÄÒÇÎá ÑÒÊÏáÔÊá ÓÐÐÃÛÇÏÊá� ÓÂÎÐ ÓÐÐÃÛÇÏÊÇ ÃÕÆÇÔ ÄÝÄÇÆÇÏÐ

ÄÐ ÄÔÐÒÐË ÓÔÒÐÌÇ ÆÊÓÑÍÇá� ®ÐÈÏÐ ÑÒÐÍÊÓÔÂÔÞ ÓÐÐÃÛÇÏÊá�

ÊÓÑÐÍÞÉÕá ÌÍÂÄÊÚÕ �

§ÓÍÊ ÏÇ ÏÂÈÊÎÂÔÞ ÏÊÌÂÌÊÇ ÌÍÂÄÊÚÊ� ÔÐ ÙÇÒÇÉ ÏÇÌÐÔÐÒÐÇ ÄÒÇÎá

ÔÇÍÇÖÐÏ ÄÇÒÏÇÔÓá Ä ÒÇÈÊÎ ÐÈÊÆÂÏÊá� ÓÐ×ÒÂÏÊÄ ÏÂ ÆÊÓÑÍÇÇ

ÑÐÓÍÇÆÏÇÇ ÄÝÄÇÆÇÏÏÐÇ ÓÐÐÃÛÇÏÊÇ�

§ÓÍÊ ÑÒÊÏáÔÝ× ÓÐÐÃÛÇÏÊË ÏÇÔ� ÔÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ �&)-2�

¬ÐÍÊÙÇÓÔÄÐ ÄÝÉÝÄÏÝ× ÓÊÅÏÂÍÐÄ 107�ÑÇËÆÈÇÒÂ �5,1*�
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¦ÂÏÏÂá ÖÕÏÌØÊá ÊÓÑÐÍÞÉÕÇÔÓá ÆÍá ÄÝÃÐÒÂ ÌÐÍÊÙÇÓÔÄÂ

ÔÇÍÇÖÐÏÏÝ× ÉÄÐÏÌÐÄ� ÑÐÓÍÇ ÌÐÔÐÒÝ× 107�ÑÇËÆÈÇÒ ÐÔÄÇÔÊÔ ÏÂ

Ä×ÐÆáÛÊË ÄÝÉÐÄ�
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®ÇÏà ÑÐÍÞÉÐÄÂÔÇÍá
¥ÍÂÄÏÐÇ ÎÇÏà ÄÌÍàÙÂÇÔ Ä ÓÇÃá ÏÇÌÐÔÐÒÝÇ ÖÕÏÌØÊÊ� ÌÐÔÐÒÝÇ

ÆÐÓÔÂÔÐÙÏÐ ÒÇÆÌÐ ÊÓÑÐÍÞÉÕàÔÓá ÑÐÍÞÉÐÄÂÔÇÍÇÎ� ±ÐßÔÐÎÕ ÆÍá

ÔÐÅÐ� ÙÔÐÃÝ ÐÃÍÇÅÙÊÔÞ ÇÈÇÆÏÇÄÏÕà ÒÂÃÐÔÕ Ó ÔÇÍÇÖÐÏÐÎ�

ÑÒÇÆÕÓÎÐÔÒÇÏÂ ÄÐÉÎÐÈÏÐÓÔÞ ÆÍá ÑÐÍÞÉÐÄÂÔÇÍá ÓÐÉÆÂÄÂÔÞ ÓÄÐÇ

ÓÐÃÓÔÄÇÏÏÐÇ ÎÇÏà� ÒÂÃÐÔÂàÛÇÇ ÔÐÍÞÌÐ Ó ÆÇËÓÔÄÊÔÇÍÞÏÐ

ÏÇÐÃ×ÐÆÊÎÝÎÊ ÑÐÍÞÉÐÄÂÔÇÍà ÖÕÏÌØÊáÎÊ� ±ÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ
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ÂÌÔÊÄÏÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÍáÇÔÓá ÓÐÐÃÛÇÏÊÇ .,�+ &�'.�

³ÐÐÔÄÇÔÓÔÄÇÏÏÐ� ÌÐÅÆÂ ÅÍÂÄÏÐÇ ÎÇÏà ÂÌÔÊÄÏÐ� ÑÐáÄÍáÇÔÓá

ÓÐÐÃÛÇÏÊÇ��,� &�'.

®ÇÏà ÑÐÍÞÉÐÄÂÔÇÍá ÎÐÈÏÐ ÄÌÍàÙÊÔÞ ÍÊÚÞ ÔÐÅÆÂ� ÌÐÅÆÂ ÐÏÐ

ÓÐÆÇÒÈÊÔ ÌÂÌÊÇ�ÍÊÃÐ ÖÕÏÌØÊÊ�

µÆÂÍÇÏÊÇ ÖÕÏÌØÊË ÊÉ ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÅÐ ÎÇÏà

¤ÝÃÇÒÊÔÇ ÔÒÇÃÕÇÎÕà ÖÕÏÌØÊà ÊÉ ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÅÐ ÎÇÏà Ê

ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ ¯Â ÆÊÓÑÍÇË ÆÍá ÑÐÆÔÄÇÒÈÆÇÏÊá ÆÇËÓÔÄÊá

ÄÝÄÇÆÇÔÓá ÓÐÐÃÛÇÏÊÇ +�&(/��� ¬ÐÅÆÂ ÊÉ ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÅÐ

ÎÇÏà ÃÕÆÇÔ ÕÆÂÍÇÏÂ ÑÐÓÍÇÆÏáá ÖÕÏÌØÊá� ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ �&)-2 Ê ÔÇÍÇÖÐÏ ÂÄÔÐÎÂÔÊÙÇÓÌÊ

ÑÇÒÇÌÍàÙÊÔÓá ÏÂ ÅÍÂÄÏÐÇ ÎÇÏà�

±ÒÊÎÇÒ� ÓÐÉÆÂËÔÇ ÎÇÏà ÑÐÍÞÉÐÄÂÔÇÍá� ÓÐÆÇÒÈÂÛÇÇ ÖÕÏÌØÊÊ

107�ÑÇËÆÈÇÒÂ �3$*(5� Ê ÖÕÏÌØÊÊ ÑÐÆÓÄÇÔÌÊ ÌÍÂÄÊÂÔÕÒÝ Ê

ÆÊÓÑÍÇá

�/,*+76��

�� %(1()21 '(/7$

��¦ÐÃÂÄÍÇÏÊÇ ÖÕÏÌØÊË
w ¤ÝÃÇÒÊÔÇ ÊÉ ÅÍÂÄÏÐÅÐ ÎÇÏà ÑÕÏÌÔ )� �+ Ê ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ

� ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ ,-(+�� Ê ÖÕÏÌØÊÊ 107�

ÑÇËÆÈÇÒÂ ÃÕÆÕÔ ÓÌÐÑÊÒÐÄÂÏÝ Ä ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà�

)� �+

,-(+��

w ¤ÝÃÇÒÊÔÇ ÊÉ ÅÍÂÄÏÐÅÐ ÎÇÏà ÑÕÏÌÔ %" !-, Ê ÏÂÈÎÊÔÇ ÌÍÂÚÊÊÕ

� ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ ,-(+�� Ê ÖÕÏÌØÊÊ

ÑÐÆÓÄÇÔÌÊ ÃÕÆÕÔ ÓÌÐÑÊÒÐÄÂÏÝ Ä ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà�

�.,-(&

�%�+-

%" !-,

,-(+��

�� ±ÐÍÞÉÐÄÂÔÇÍÞ ÎÐÈÇÔ ÑÇÒÇÌÍàÙÂÔÞÓá ÎÇÈÆÕ ÅÍÂÄÏÝÎ Ê

ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÊÎ ÎÇÏà ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ Ó

ÑÐÓÍÇÆÕàÛÊÎ ÇÇ ÕÆÇÒÈÂÏÊÇÎ ÏÂ ÏÇÌÐÔÐÒÐÇ ÄÒÇÎá�
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ÐÉÏÂÙÂÇÔ �ÓÐ×ÒÂÏÇÏÐ�� Ê ÂÆÒÇÓ áÙÇËÌÊ ÑÂÎáÔÊ� ´ÇÍÇÖÐÏÏÝË

ÏÐÎÇÒ ÎÐÈÏÐ ÔÂÌÈÇ ÓÐ×ÒÂÏÊÔÞ Ä ÑÇÒÄÐË ÆÐÓÔÕÑÏÐË áÙÇËÌÇ

ÑÂÎáÔÊ� ÏÂÙÊÏÂàÛÇËÓá Ó ÐÑÒÇÆÇÍÇÏÏÐË ØÊÖÒÝ� ÄÄÇÆá ßÔÕ ØÊÖÒÕ

Ê ÏÂÈÂÄ ÌÍÂÄÊÚÕ � ¯ÂÑÒÊÎÇÒ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÊ Ê

ÆÍá ÓÐ×ÒÂÏÇÏÊá ÏÐÎÇÒÂ Ä ÐÆÏÐÎ ÊÉ ÂÆÒÇÓÐÄ ÐÔ � � ÆÐ ��� �� §ÓÍÊ

ÄÄÇÆÇÏ ÏÇÄÇÒÏÝË ÓÊÎÄÐÍ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ÙÔÐÃÝ ÓÔÇÒÇÔÞ

ÇÅÐ�

§ÓÍÊ ÄÓÇ áÙÇËÌÊ ÑÂÎáÔÊ ÉÂÑÐÍÏÇÏÝ� ÔÐ ÑÒÊ ÑÐÑÝÔÌÇ ÓÐ×ÒÂÏÊÔÞ

ÏÐÎÇÒ Ä ÑÇÒÄÐË ÆÐÓÔÕÑÏÐË áÙÇËÌÇ ÑÂÎáÔÊ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ 9.%% �ÙÊÔÂÇÔÓá ÌÂÌ �ÖÕÍ�� ÙÔÐ ÐÉÏÂÙÂÇÔ �ÉÂÑÐÍÏÇÏÐ���

±ÒÊ ÑÐÑÝÔÌÇ ÓÐ×ÒÂÏÊÔÞ ÏÐÎÇÒ Ä ÐÑÒÇÆÇÍÇÏÏÐË áÙÇËÌÇ ÑÂÎáÔÊ�

ÌÐÔÐÒÂá ÕÈÇ ÉÂÑÐÍÏÇÏÂ� ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÍáÇÔÓá ÓÐÐÃÛÇÏÊÇ�

ÏÂÑÐÎÊÏÂÏÊÇ E8C?4F8 � �ÙÊÔÂÇÔÓá ÌÂÌ �ÒÊÑÍßËÓ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ

Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÉÂÎÇÏÊÔÞ��� ¦Íá ÉÂÎÇÏÝ ÑÒÇÈÏÇÅÐ

ÓÐÆÇÒÈÊÎÐÅÐ áÙÇËÌÊ ÏÂ ÏÐÄÐÇ� ÏÂÈÎÊÔÇ ÏÂ ÌÍÂÄÊÚÕ � ¯Â

ÆÊÓÑÍÇË ÄÝÄÐÆÊÔÓá ÓÐÐÃÛÇÏÊÇ E8C?4F87 �ÙÊÔÂÇÔÓá ÌÂÌ

�ÒÊÑÍßËÓÔ�� ÙÔÐ ÐÉÏÂÙÂÇÔ �ÉÂÎÇÏÇÏÐ�� Ê ÂÆÒÇÓ áÙÇËÌÊ ÑÂÎáÔÊ�

¦Íá ÔÐÅÐ� ÙÔÐÃÝ ÊÉÃÇÈÂÔÞ ÉÂÎÇÏÝ ÓÔÂÒÐÅÐ ÓÐÆÇÒÈÊÎÐÅÐ áÙÇËÌÊ

ÑÂÎáÔÊ ÏÂ ÏÐÄÝË ÔÇÍÇÖÐÏÏÝË ÏÐÎÇÒ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ ÆÍá

ÄÝ×ÐÆÂ ÊÉ ÆÂÏÏÐË ÖÕÏÌØÊÊ�

�� %(1()21 '(/7$



±ÒÊÎÇÒ�

´ÒÇÃÕÇÔÓá ÓÐ×ÒÂÏÊÔÞ ÔÇÍÇÖÐÏÏÝË ÏÐÎÇÒ ��������� Ê ÊÎá

%(1()21 Ä ÑÇÒÄÐË ÆÐÓÔÕÑÏÐË áÙÇËÌÇ ÑÂÎáÔÊ�

¤ÄÇÆÊÔÇ ÏÐÎÇÒ ���������

��������

9HA�

5

58

58A

58A8

58A89

58A89B

58A89BA

FGB

FGBE87 Ê áÙÇËÌÂ ÑÂÎáÔÊ

µÆÂÍáËÔÇ ÏÇÄÇÒÏÐ ÏÂÃÒÂÏÏÝÇ ÓÊÎÄÐÍÝ ÌÍÂÄÊÚÇË �
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¤ÝÉÐÄ ÏÐÎÇÒÂ ÊÉ ÑÂÎáÔÊ Ê ÇÅÐ ÏÂÃÐÒ

§ÓÍÊ ÊÉÄÇÓÔÇÏ ÏÐÎÇÒ áÙÇËÌÊ ÑÂÎáÔÊ� Ä ÌÐÔÐÒÐË ×ÒÂÏÊÔÓá ÏÐÎÇÒ�

ÔÇÍÇÖÐÏÂ� ÄÄÇÆÊÔÇ ÏÐÎÇÒ áÙÇËÌÊ ÑÂÎáÔÊ Ê ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ

±ÐÓÍÇ ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÏÐÎÇÒ ÔÇÍÇÖÐÏÂ� ×ÒÂÏáÛÊËÓá Ä

ÆÂÏÏÐË áÙÇËÌÇ ÑÂÎáÔÊ� §ÓÍÊ Ä ßÔÐË áÙÇËÌÇ ÏÊÙÇÅÐ ÏÇ ÉÂÑÊÓÂÏÐ� ÔÐ

ÏÂ ÆÊÓÑÍÇË ÄÝÄÐÆÊÔÓá ÓÐÐÃÛÇÏÊÇ 8@CGL ��ÑÕÓÔÐ��� §ÓÍÊ áÙÇËÌÂ

ÑÂÎáÔÊ ÏÇÊÉÄÇÓÔÏÂ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÊ ÆÍá ÄÝÄÐÆÂ ÏÂ

ÆÊÓÑÍÇË ÑÐÓÍÇÆÏÇË ÑÒÐÓÎÐÔÒÇÏÏÐË áÙÇËÌÊ ÑÂÎáÔÊ� ±ÒÐÓÎÐÔÒ

ÑÂÎáÔÊ ÄÑÇÒÇÆ Ê ÏÂÉÂÆ ÐÓÕÛÇÓÔÄÍáÇÔÓá ÏÂÈÂÔÊÇÎ ÌÍÂÄÊÚÊ �

¤ÝÉÐÄ ÏÐÎÇÒÂ ÊÉ ÑÂÎáÔÊ Ê ÇÅÐ ÏÂÃÐÒ

¯ÂÈÎÊÔÇ ÌÍÂÄÊÚÕ Ê ÄÄÇÆÊÔÇ ÊÎá ÊÍÊ ÑÇÒÄÕà ÙÂÓÔÞ ÊÎÇÏÊ

¯ÂÈÎÊÔÇ � ³ ÑÐÎÐÛÞà ÌÍÂÄÊÚÊ ÑÒÐÍÊÓÔÂËÔÇ� ÇÓÍÊ�

ÏÇÐÃ×ÐÆÊÎÐ� ÊÎÇÏÂ Ä ÂÍÖÂÄÊÔÏÐÎ ÑÐÒáÆÌÇ� §ÓÍÊ ÔÒÇÃÕÇÎÂá ÃÕÌÄÂ

ÊÉÐÃÒÂÈÇÏÂ ÑÇÒÄÐË ÏÂ ÌÍÂÄÊÚÇ� ÏÂÈÎÊÔÇ ÏÂ ßÔÕ ÌÍÂÄÊÚÕ ÐÆÊÏ

ÒÂÉ� §ÓÍÊ ßÔÂ ÃÕÌÄÂ ÊÉÐÃÒÂÈÇÏÂ ÄÔÐÒÐË� ÏÂÈÎÊÔÇ ÏÂ ÌÍÂÄÊÚÕ ÆÄÂ

ÒÂÉÂ Ê Ô�Æ� ¬ÐÅÆÂ ÏÕÈÏÂá ÃÕÌÄÂ ÑÐáÄÊÔÓá ÏÂ ÆÊÓÑÍÇÇ� ÑÐÆÐÈÆÊÔÇ

ÏÇÌÐÔÐÒÐÇ ÄÒÇÎá ÑÇÒÇÆ ÏÂÈÂÔÊÇÎ ÏÂ ÓÍÇÆÕàÛÕà ÌÍÂÄÊÚÕ�

¯ÂÑÒÊÎÇÒ� ÙÔÐÃÝ ÄÝÄÇÓÔÊ ÏÂ ÆÊÓÑÍÇË ÊÎá� ÏÂÙÊÏÂàÛÇÇÓá Ó

ÃÕÌÄÝ�¬�

ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ÌÍÂÄÊÚÊ Ê ÉÂÔÇÎ ÌÍÂÄÊÚÕ �

¦Íá ÑÒÐÓÎÐÔÒÂ ÄÓÇ× ÊÎÇÏ Ä ÂÍÖÂÄÊÔÏÐÎ ÑÐÒáÆÌÇ� ÏÂÈÎÊÔÇ

ÌÍÂÄÊÚÕ ÐÆÊÏ ÒÂÉ ÌÍÂÄÊÚÕ Ê ÉÂÔÇÎ ÌÍÂÄÊÚÕ � ±ÐÓÍÇ

ÙÇÅÐ ÄÓÇ ÓÐ×ÒÂÏÇÏÏÝÇ ÊÎÇÏÂ Ê ÏÐÎÇÒÂ ÎÐÈÏÐ ÑÒÐÓÎÐÔÒÇÔÞ ÑÐ

ÐÙÇÒÇÆÊ� ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ �
§ÓÍÊ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ T[_aL� ÔÐÅÆÂ ÍÊÃÐ áÙÇËÌÊ

ÑÂÎáÔÊ ÑÕÓÔÝ� ÍÊÃÐ� ÇÓÍÊ ÔÇÍÇÖÐÏ ÉÂÃÍÐÌÊÒÐÄÂÏ� ÑÕÓÔÝ ÄÓÇ

ÒÂÉÒÇÚÇÏÏÝÇ ÆÍá ÐÔÌÒÝÔÊá áÙÇËÌÊ ÑÂÎáÔÊ�

§ÓÍÊ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ ?B6>87 �ÙÊÔÂÇÔÓá ÌÂÌ

�ÍÐÌÔ��ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ �ÉÂÌÒÝÔÐ��� ÔÐ ßÔÐ

ÉÏÂÙÊÔ� ÙÔÐ ÔÇÍÇÖÐÏ ÉÂÃÍÐÌÊÒÐÄÂÏ Ê ÄÝÉÐÄ ÏÐÎÇÒÂ ÊÉ ÑÂÎáÔÊ Ê

ÇÅÐ ÏÂÃÐÒ ÏÇÄÐÉÎÐÈÇÏ�
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ªÉÎÇÏÇÏÊÇ ÓÐÆÇÒÈÊÎÐÅÐ áÙÇËÌÊ ÑÂÎáÔÊ

¤ÄÇÆÊÔÇ ÏÐÄÝË ÔÇÍÇÖÐÏÏÝË ÏÐÎÇÒ Ê ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ

¤ÄÇÆÊÔÇ ÏÐÄÐÇ ÊÎá� ÌÂÌ ÃÝÍÐ ÐÑÊÓÂÏÐ ÄÝÚÇ Ê ÏÂÈÎÊÔÇ

ÌÍÂÄÊÚÕ � ¤ÄÇÆÊÔÇ ÏÐÎÇÒ áÙÇËÌÊ ÑÂÎáÔÊ� ÓÐÆÇÒÈÊÎÐÇ

ÌÐÔÐÒÐË ÏÕÈÏÐ ÊÉÎÇÏÊÔÞ ÏÂ ÏÐÄÐÇ ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ +�)%4�� � ��ÒÊÑÍßËÓ� ��ÉÂÎÇÏÊÔÞ���

¯ÂÈÎÊÔÇ � ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ +�)%4��7

�ÒÊÑÍßËÓÔ� � �ÉÂÎÇÏÇÏÐ���

°ÙÊÓÔÌÂ áÙÇËÌÊ ÑÂÎáÔÊ

§ÓÍÊ ÏÐÎÇÒÂ ÏÇÔ ÏÂ ÆÊÓÑÍÇÇ� ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÊ Ê �

¤ÄÇÆÊÔÇ ÏÐÎÇÒ áÙÇËÌÊ ÑÂÎáÔÊ� ÓÐÆÇÒÈÊÎÐÇ ÌÐÔÐÒÐË ÏÕÈÏÐ

ÕÆÂÍÊÔÞ� ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÐÐÃÛÇÏÊÇ�ÏÂÑÐÎÊÏÂÏÊÇ

E8@BI8" �ÙÊÔÂÇÔÓá ÌÂÌ �ÒÊÎÕÄ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ

ÐÉÏÂÙÂÇÔ � �ÕÆÂÍÊÔÞ��� ¯ÂÈÎÊÔÇ � ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá

ÓÐÐÃÛÇÏÊÇ E8@BI87�ÙÊÔÂÇÔÓá ÌÂÌ �ÒÊÎÕÄÆ�� ÙÔÐ ÐÉÏÂÙÂÇÔ

�ÕÆÂÍÇÏÐ���

§ÓÍÊ ÓÇËÙÂÓ ÄÝÉÄÂÔÞ ÏÐÎÇÒ ÊÉ ßÔÐË áÙÇËÌÊ ÑÂÎáÔÊ ÔÐ ÏÂ

ÆÊÓÑÍÇË ÄÝÄÇÆÇÔÓá ÓÐÐÃÛÇÏÊÇ 8@CGL�

³Î� ÔÂÌÈÇ ÒÂÉÆÇÍ �£ÝÓÔÒÂá ÑÂÎáÔÞ� Ä ÏÂÙÂÍÇ ÒÕÌÐÄÐÆÓÔÄÂ

�� %(1()21 '(/7$

¸ÊÖÒÐÄÝÇ ÓÐÐÃÛÇÏÊá _

¸ÊÖÒÐÄÝÇ ÓÐÐÃÛÇÏÊá � ßÔÐ ÔÂÌ ÏÂÉÝÄÂÇÎÝÇ '70) �ÙÊÔÂÇÔÓá ÌÂÌ

�Æß�Ôß�ßÎ�ßÖ�� ÓÐÐÃÛÇÏÊá �ÏÂÑÒÊÎÇÒ� ÑÇËÆÈÊÏÅÐÄÝÇ

ÓÐÐÃÛÇÏÊá�� ÑÒÇÆÓÔÂÄÍáàÛÊÇ ÓÐÃÐË ÊÏÖÐÒÎÂØÊà Ä ØÊÖÒÐÄÐÎ

ÄÊÆÇ� ÌÐÔÐÒÕà ÎÐÈÇÔ ÑÇÒÇÆÂÄÂÔÞ ÔÇÍÇÖÐÏ Ó ÔÐÏÂÍÞÏÝÎ ÏÂÃÐÒÐÎ�

¤ÂÚ ÔÇÍÇÖÐÏ ÖÊÒÎÝ �£ÇÏÇÖÐÏ� ÎÐÈÇÔ ÌÂÌ ÑÐÓÝÍÂÔÞ� ÔÂÌ Ê

ÑÒÊÏÊÎÂÔÞ ØÊÖÒÐÄÝÇ ÓÐÐÃÛÇÏÊá�

ÖÕÏÌØÊá '703 ÎÐÈÇÔ ÊÓÑÐÍÞÉÐÄÂÔÞÓá� ÏÂÑÒÊÎÇÒ� ÆÍá ÕÆÂÍÇÏÏÐÅÐ

ÃÂÏÌÐÄÓÌÐÅÐ ÐÃÓÍÕÈÊÄÂÏÊá� ÊÍÊ ÆÍá ÑÐÓÝÍÌÊ ÓÐÐÃÛÇÏÊË ÏÂ

ÑÇËÆÈÊÏÅÐÄÝÇ ÕÓÔÒÐËÓÔÄÂ ÊÑÊ ÏÂ ÆÒÕÅÊÇ ÔÇÍÇÖÐÏÝ ÖÊÒÎÝ

�£ÇÏÇÖÐÏ��

±ÇÒÇÆÂÙÇ ØÊÖÒÐÄÝ× ÓÐÐÃÛÇÏÊË

±ÐÉÄÐÏÊÔÇ ÏÂ ÔÒÇÃÕÇÎÝË ÏÐÎÇÒ� ¤Ð ÄÒÇÎá ÉÄÐÏÌÂ ÑÇÒÇÆÂËÔÇ

ÄÂÚÇ ÓÐÐÃÛÇÏÊÇ� ÆÍá ßÔÐÅÐ� ÐÃÝÙÏÝÎ ÓÑÐÓÐÃÐÎ� ÊÓÑÐÍÞÉÕËÔÇ

ÙÊÓÍÐÄÝÇ ÌÍÂÄÊÚÊ� ±ÐÓÍÇ ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÄÂÚÇÅÐ ÔÇÍÇÖÐÏÂ

ÑÐáÄÊÔÓá ÑÐÓÍÂÏÏÐÇ ØÊÖÒÐÄÐÇ ÓÐÐÃÛÇÏÊÇ�

³ÕÛÇÓÔÄÕÇÔ ÔÂÌÈÇ ÂÍÞÔÇÒÏÂÔÊÄÏÝË ÎÇÔÐÆ ÐÔÑÒÂÄÌÊ ØÊÖÒÐÄÝ×

ÓÐÐÃÛÇÏÊË� ÔÒÇÃÕàÛÊË ÓÑÇØÊÂÍÞÏÐË ÂÑÑÂÒÂÔÕÒÝ ÔÐÏÂÍÞÏÐÅÐ

ÌÐÆÊÒÐÄÂÏÊá ÏÂ ØÇÏÔÒÂÍÞÏÐÎ ÌÐÎÎÕÔÂÔÐÒÇ 107� §ÓÍÊ ÐÏÂ

ÊÎÇÇÔÓá� ÔÐ ÑÐÉÄÐÏÊÔÇ� ÌÂÌ ÐÃÝÙÏÐ� ÏÂ ÔÒÇÃÕÇÎÝË ÏÐÎÇÒ� ÉÂÔÇÎ

ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÊ Ê � ¯Â ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÊÎÄÐÍ ®�

¤ÄÇÆÊÔÇ Ó ÑÐÎÐÛÞà ÌÍÂÄÊÚ ÄÂÚÇ ÓÐÐÃÛÇÏÊÇ� ©ÂÌÐÏÙÊÔÇ ÄÝÉÐÄ�

ÌÂÌ ÐÃÝÙÏÐ� ÊÍÊ ÓÏÐÄÂ ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÊ �

§ÓÍÊ ÌÂÙÇÓÔÄÐ ÑÒÊÇÎÂ ÓÍÂÃÐÇ� ÔÐ ÒÇÌÐÎÇÏÆÕÇÔÓá ÊÓÑÐÍÞÉÐÄÂÔÞ

ÐÃÐÒÕÆÐÄÂÏÊÇ ÔÐÏÂÍÞÏÐÅÐ ÌÐÆÊÒÐÄÂÏÊá ØÇÏÔÒÂÍÞÏÐÅÐ

ÌÐÎÎÕÔÂÔÐÒÂ�

±ÒÊÇÎ ØÊÖÒÐÄÝ× ÓÐÐÃÛÇÏÊË�
³Î� ÑÒÇÆÝÆÕÛÊË ÒÂÉÆÇÍ �107�ÑÇËÆÈÇÒ��
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°ÃÛÊÇ ÑÐÍÐÈÇÏÊáBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,

w ¯Ç ÄÓÌÒÝÄÂËÔÇ ÔÇÍÇÖÐÏ� °Ï ÏÇ ÓÐÆÇÒÈÊÔ ÙÂÓÔÇË�

ÔÒÇÃÕàÛÊ× ÔÇ×ÏÊÙÇÓÌÐÅÐ ÐÃÓÍÕÈÊÄÂÏÊá�

w ¯Ç ÑÐÆÄÇÒÅÂËÔÇ ÔÇÍÇÖÐÏ ÄÐÉÆÇËÓÔÄÊà ÄÍÂÅÊ� ÑÝÍÊ�

ÅÒáÉÊ Ê ÑÒáÎÝ× ÓÐÍÏÇÙÏÝ× ÍÕÙÇË�

w ©ÂÒáÈÂËÔÇ ÃÂÔÂÒÇÊ ÔÐÍÞÌÐ ÑÒÊ ÑÐÎÐÛÊ ÓÑÇØÊÂÍÞÏÝ×

ÉÂÒáÆÏÝ× ÕÓÔÒÐËÓÔÄ� ÑÐÓÔÂÄÍáÇÎÝ× ÄÎÇÓÔÇ Ó

ÃÂÔÂÒÇáÎÊ�

w ªÓÑÐÍÞÉÐÄÂÏÏÝÇ ÃÂÔÂÒÇÊ áÄÍáàÔÓá ÏÇÃÇÉÐÑÂÓÏÝÎÊ

ÐÔ×ÐÆÂÎÊ�

w °ÃÒÂÔÊÔÇ ÄÏÊÎÂÏÊÇ� ÙÔÐ Ä ÏÇÌÐÔÐÒÝ× ÎÇÓÔÂ×

ÊÓÑÐÍÞÉÐÄÂÏÊÇ ÓÐÔÐÄÝ× ÔÇÍÇÖÐÏÐÄ ÉÂÑÒÇÛÇÏÐ�

ÏÂÑÒÊÎÇÒ� Ä ÓÂÎÐÍÇÔÂ× Ê Ä ÏÇÌÐÔÐÒÝ× ÍÇÙÇÃÏÝ×

ÕÙÒÇÈÆÇÏÊá×� ¤ÓÇ ÓÐÔÐÄÝÇ ÒÂÆÊÐÔÇÍÇÖÐÏÝ áÄÍáàÔÓá

ÊÓÔÐÙÏÊÌÐÎ ßÍÇÌÔÒÐÎÂÅÏÊÔÏÐÅÐ ÊÉÍÕÙÇÏÊá� ÌÐÔÐÒÐÇ

ÎÐÈÇÔ ÑÐÄÍÊáÔÞ ÏÂ ÒÂÃÐÔÕ ÙÕÄÓÔÄÊÔÇÍÞÏÐÅÐ

ßÍÇÌÔÒÐÏÏÐÅÐ ÐÃÐÒÕÆÐÄÂÏÊá�

w ªÉÅÐÔÐÄÊÔÇÍÞ ÏÇ ÏÇÓÇÔ ÐÔÄÇÔÓÔÄÇÏÏÐÓÔÊ ÉÂ

ÏÇÑÐÍÂÆÌÊ� ÄÝÉÄÂÏÏÝÇ ÏÇÑÒÂÄÊÍÞÏÐË ßÌÓÑÍÕÂÔÂØÊÇË

ÔÇÍÇÖÐÏÂ�

w ¤ÓÇ ÑÒÂÄÂ ÉÂÛÊÛÇÏÝ ÖÊÒÎÐË �%(1()21 2<��

´Ç×ÏÊÙÇÓÌÊÇ ×ÂÒÂÌÔÇÒÊÓÔÊÌÊ
²ÂÉÎÇÒ �ÄÝÓÐÔÂ × ÆÍÊÏÂ × ÚÊÒÊÏÂ�� ��� × �� Ì �� ÎÎ

¤ÇÓ� ��� Å

³ÔÂÏÆÂÒÔ ÓÊÓÔÇÎÝ� 107����L

®ÐÛÏÐÓÔÞ� � ¤Ô ÎÂÌÓÊÎÕÎ

�� %(1()21 '(/7$

¬ÐÎÑÍÇÌÔ ÕÓÔÂÏÐÄÌÊ Ä ÂÄÔÐÎÐÃÊÍÞ

³ÕÛÇÓÔÄÕàÔ ÆÄÂ ÒÂÉÏÝ× ÌÐÎÑÍÇÌÔÂ ÕÓÔÂÏÐÄÌÊ ÔÇÍÇÖÐÏÂ Ä

ÂÄÔÐÎÐÃÊÍÞ� ­ÇÅÌÊË ÌÐÎÑÍÇÌÔ� ÕÓÔÂÏÐÄÌÊ ÔÇÍÇÖÐÏÂ Ä
ÂÄÔÐÎÐÃÊÍÞ ÄÌÍàÙÂÇÔ Ä ÓÇÃá ÆÇÒÈÂÔÇÍÞ ÔÇÍÇÖÐÏÂ Ä ÓÂÍÐÏÇ
ÂÄÔÐÎÐÃÊÍá� ÕÓÔÒÐËÓÔÄÐ ÉÂÒáÆÌÊ ÐÔ ÂÄÔÐÎÐÃÊÍÞÏÐÅÐ

ÑÒÊÌÕÒÊÄÂÔÇÍá Ê ÄÏÇÚÏàà ÂÏÔÇÏÏÕ� ¬ ÆÂÏÏÐÎÕ ÌÐÎÑÍÇÌÔÕ ÎÐÈÏÐ

ÔÂÌÈÇ ÑÐÆÓÐÇÆÊÏÊÔÞ ÆÇÍÊÔÇÍÞ Ê ÍÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ�

¬ÐÎÑÍÇÌÔ ÕÓÔÂÏÐÄÌÊ ÔÇÍÇÖÐÏÂ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà Ä
ÂÄÔÐÎÐÃÊÍÞ ÄÌÍàÙÂÇÔ Ä ÓÇÃá ÆÇÒÈÂÔÇÍÞ ÔÇÍÇÖÐÏÂ Ä ÓÂÍÐÏÇ
ÂÄÔÐÎÐÃÊÍá� ÌÐÒÐÃÌÕ ÑÐÆÌÍàÙÇÏÊá Ì ÂÄÔÐÎÐÃÊÍà� ÄÏÇÚÏàà

ÂÏÔÇÏÏÕ� ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍÞ� ÎÊÌÒÐÖÐÏ Ê ÄÝÌÍàÙÂÔÇÍÞ ÉÄÕÌÂ

ÂÄÔÐÎÐÃÊÍÞÏÐË ÂÕÆÊÐ�ÄÊÆÇÐ ÂÑÑÂÒÂÔÕÒÝ� ¤ ÆÂÏÏÐË

ÌÐÎÑÍÇÌÔÂØÊÊ ÔÇÍÇÖÐÏ ÑÊÔÂÇÔÓá ÐÔ ÂÄÔÐÎÐÃÊÍÞÏÐÅÐ

ÂÌÌÕÎÕÍáÔÐÒÂ� ¦ÐÑÐÍÏÊÔÇÍÞÏÝÇ ÑÒÊÏÂÆÍÇÈÏÐÓÔÊ ÄÌÍàÙÂàÔ Ä

ÓÇÃá ÆÐÑÐÍÏÊÔÇÍÞÏÕà ÍÇÅÌÕà ÔÇÍÇÖÐÏÏÕà ÔÒÕÃÌÕ� ÆÇÒÈÂÔÇÍÞ ÆÍá

ÏÇÇ� ÍÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ Ê ÆÇÍÊÔÇÍÞ� ³Î� ÔÂÌÈÇ ÑÐÆÒÐÃÏÐÇ

ÐÑÊÓÂÏÊÇ ÆÇËÓÔÄÊË ÑÐ ÉÂÒáÆÌÇ ÃÂÔÂÒÇÊ Ä ÒÂÉÆÇÍÇ

�°ÃÓÍÕÈÊÄÂÏÊÇ ÃÂÔÂÒÇÊ� � �©ÂÒáÆÌÂ ÃÂÔÂÒÇÊ��

¥ÒÐÎÌÐÅÐÄÐÒáÛÊË ÒÇÈÊÎ

¤ÌÍàÙÇÏÊÇ � ÄÝÌÍàÙÇÏÊÇ ÒÇÈÊÎÂ ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ

ÑÒÐÊÉÄÐÆÊÔÓá ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � ¤ ÒÇÈÊÎÇ

ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ ÉÄÕÌÐÄÝÇ ÓÊÅÏÂÍÝ Ä×ÐÆáÛÇÅÐ ÉÄÐÏÌÂ

ÑÇÒÇÆÂàÔÓá ÙÇÒÇÉ ÄÏÇÚÏÊË ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍÞ� Â ÑÐÍÞÉÐÄÂÔÇÍÞ

ÔÇÍÇÖÐÏÂ ÒÂÉÅÐÄÂÒÊÄÂÇÔ ÙÇÒÇÉ ÄÏÇÚÏÊË ÎÊÌÒÐÖÐÏ�

µÑÒÂÄÍÇÏÊÇ ÅÒÐÎÌÐÓÔÞà ÌÂÌ ÓÂÎÐÅÐ ÔÇÍÇÖÐÏÂ� ÔÂÌ Ê ÌÍÂÄÊÚÏÝ×

ÔÐÏÐÄ ÐÑÊÓÂÏÐ Ä ÒÂÉÆÇÍÇ �°ÑÊÓÂÏÊÇ ÐÃÐÒÕÆÐÄÂÏÊá� �

�¬ÍÂÄÊÚÊ�� ³Î� ÔÂÌÈÇ ÒÂÉÆÇÍ �¥ÍÂÄÏÐÇ ÎÇÏà� ÆÍá ÑÐÆÒÐÃÏÐÅÐ

ÐÉÏÂÌÐÎÍÇÏÊá Ó ÒÂÃÐÔÐË ÓÍÇÆÕàÛÊ× ÖÕÏÌØÊË�

w ±ÐÆÓÄÇÔÌÂ ÌÍÂÄÊÂÔÕÒÝ Ê ÆÊÓÑÍÇá �/,*+76�

w ¤ÏÇÚÏÊË ÄÝÉÐÄ �(;7$/(57�

w °ÔÌÍàÙÇÏÊÇ ÂÕÆÊÐÂÑÑÂÒÂÔÕÒÝ Ä ÂÄÔÐÎÐÃÊÍÇ �&5087(�

¦ÐÑÐÍÏÊÔÇÍÞÏÂá ÔÒÕÃÌÂ

¦ÐÑÐÍÏÊÔÇÍÞÏÂá ÔÒÕÃÌÂ ÑÐÆÓÐÇÆÊÏáÇÔÓá Ì ÌÐÒÐÃÌÇ ÑÐÆÌÍàÙÇÏÊá

Ì ÂÄÔÐÎÐÃÊÍà �Â ÏÇ Ì ÓÂÎÐÎÕ ÔÇÍÇÖÐÏÕ�� µÒÐÄÏÊ ÅÒÐÎÌÐÓÔÊ

ÕÓÔÂÏÂÄÍÊÄÂàÔÓá ÐÒÅÂÏÂÎÊ ÕÑÒÂÄÍÇÏÊá ÓÂÎÐË ÔÒÕÃÌÊ� ¬ÍÂÄÊÚÂ

ÏÇ ÄÍÊáÇÔ ÏÂ ÕÓÔÂÏÐÄÌÕ ÅÒÐÎÌÐÓÔÊ ÆÐÑÐÍÏÊÔÇÍÞÏÐË ÔÒÕÃÌÊ�

�� %(1()21 '(/7$



©ÄÐÏÐÌ ÐÓÕÛÇÓÔÄÍáÇÔÓá ÓÍÇÆÕàÛÊÎ ÐÃÒÂÉÐÎ� ÄÄÐÆÊÔÓá

ÔÇÍÇÖÐÏÏÝË ÏÐÎÇÒ� ÐÔÐÃÒÂÈÂàÛÊËÓá ÏÂ ÆÊÓÑÍÇÇ� Ê ÉÂÔÇÎ

ÔÒÕÃÌÂ ÄÝÏÊÎÂÇÔÓá ÊÉ ÆÇÒÈÂÔÇÍá� ¤ ÒÇÈÊÎÇ ÅÒÐÎÌÐÅÐÄÐÒáÛÇË

ÓÄáÉÊ ÑÐÓÍÇ ÄÄÐÆÂ ÏÐÎÇÒÂ ÏÕÈÏÐ ÏÂÈÂÔÞ ÌÍÂÄÊÚÕ �

¦Íá ÔÐÅÐ� ÙÔÐÃÝ ÉÂÌÐÏÙÊÔÞ ÉÄÐÏÐÌ� ÏÇÐÃ×ÐÆÊÎÐ ÄÇÒÏÕÔÞ ÔÒÕÃÌÕ

Ä ÆÇÒÈÂÔÇÍÞ� ¯Â Ä×ÐÆáÛÊË ÉÄÐÏÐÌ ÏÕÈÏÐ ÐÔÄÇÔÊÔÞ� ÑÐÆÏáÄ

ÔÒÕÃÌÕ ÊÉ ÆÇÒÈÂÔÇÍá�

¦Íá ÔÐÅÐ� ÙÔÐÃÝ ÄÐ ÄÒÇÎá ÊÓÑÐÍÞÉÐÄÂÏÊá ÆÐÑÐÍÏÊÔÇÍÞÏÐË

ÔÒÕÃÌÊ ÑÇÒÇÌÍàÙÊÔÞÓá ÏÂ ÒÇÈÊÎ ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ�

ÏÂÈÎÊÔÇ ÌÍÂÄÊÚÕ � ÑÐÓÍÇ ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÊÎÄÐÍ

ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá � Ê ÄÇÒÏÊÔÇ ÔÒÕÃÌÕ Ä ÇÇ ÆÇÒÈÂÔÇÍÞ�

¦Íá ÔÐÅÐ� ÙÔÐÃÝ ÑÒÊ ÒÂÃÐÔÇ Ä ÒÇÈÊÎÇ ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ

ÑÇÒÇÌÍàÙÊÔÞÓá ÏÂ ÒÇÈÊÎ ÊÓÑÐÍÞÉÐÄÂÏÊá ÆÐÑÐÍÏÊÔÇÍÞÏÐË

ÔÒÕÃÌÊ� ÑÐÆÏÊÎÊÔÇ ÑÒÐÓÔÐ ÔÒÕÃÌÕ ÊÉ ÆÇÒÈÂÔÇÍá� ÑÐÓÍÇ ÙÇÅÐ Ó

ÆÊÓÑÍÇá ÊÓÙÇÉÏÇÔ ÓÊÎÄÐÍ ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá �
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¢ÄÔÐÎÐÃÊÍÞÏÝË ÌÐÎÑÍÇÌÔ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà
Ê Ó ÆÐÑÐÍÏÊÔÇÍÞÏÐË ÔÒÕÃÌÐË
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­ÇÅÌÊË ÂÄÔÐÎÐÃÊÍÞÏÝË ÌÐÎÑÍÇÌÔ
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¦ÐÑÐÍÏÊÔÇÑÞÏÝÇ
ÑÒÊÏÂÆÍÇÈÏÐÓÔÊ

�� %(1()21 '(/7$



­ÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ

­ÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ �/,) � ÓÐÌÒÂÛÇÏÊÇ ÐÔ �OLQH LQWHUIDFH� �

�ÍÂËÏ ÊÏÔÇÒÖÇËÓ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ ÐÉÏÂÙÂÇÔ �ÍÊÏÇËÏÝË

ÊÏÔÇÒÖÇËÓ�� ÑÐÉÄÐÍáÇÔ ÒÂÃÐÔÂÔÞ Ó ÔÇÍÇÖÐÏÐÎ� ÔÐÙÏÐ ÔÂÌ ÈÇ �

ÌÂÌ Ê Ó ÐÃÝÙÏÝÎ ÑÒÐÄÐÆÏÝÎ ÔÇÍÇÖÐÏÐÎ� ÑÐßÔÐÎÕ Ì ÔÇÍÇÖÐÏÕ

ÎÐÈÏÐ ÑÐÆÌÍàÙÊÔÞ ÍàÃÕà ÂÑÑÂÒÂÔÕÒÕ� ÊÓÑÐÍÞÉÕàÛÕà

ÔÐÏÂÍÞÏÝË ÏÂÃÐÒ '70) �ÙÊÔÂÇÔÓá ÌÂÌ �Æß�Ôß�ßÎ�ßÖ��� ÏÂÑÒÊÎÇÒ�

ÆÐÑÐÍÏÊÔÇÍÞÏÕà ÔÒÕÃÌÕ� ÔÇÍÇÖÂÌÓ ÊÍÊ ÌÐÎÑÞàÔÇÒ� ¿ÔÊÎÊ

ÑÒÊÃÐÒÂÎÊ ÎÐÈÏÐ ÑÐÍÞÉÐÄÂÔÞÓá ÔÂÌ� ÌÂÌ ÃÕÆÔÐ ÐÏÊ

ÑÐÆÌÍàÙÇÏÝ ÏÂÑÒáÎÕà Ì ÐÃÝÙÏÐË ÔÇÍÇÖÐÏÏÐË ÒÐÉÇÔÌÇ�

­ÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ ÑÐÆÓÐÇÆÊÏáÇÔÓá ÑÒáÎÐ Ì� ÔÇÍÇÖÐÏÕ ÊÍÊ Ì
ÌÐÎÑÍÇÌÔÕ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà� §ÓÍÊ ÂÄÔÐÎÐÃÊÍÞÏÝË

ÌÐÎÑÍÇÌÔ ÊÓÑÐÍÞÉÕÇÔÓá Ó ÆÐÑÐÍÏÊÔÇÍÞÏÐË ÔÒÕÃÌÐË� ÔÐ

ÑÐÔÒÇÃÕÇÔÓá ÑÒÊÎÇÏÊÔÞ ÆÇÍÊÔÇÍÞ�

µÒÐÄÏÊ ÅÒÐÎÌÐÓÔÊ ÆÍá ÑÐÆÌÍàÙÇÏÏÝ× ÕÓÔÒÐËÓÔÄ �ÏÂÑÒÊÎÇÒ�

ÆÍá ÑÂÒÂÍÍÇÍÞÏÐÅÐ ÔÇÍÇÖÐÏÂ ÊÍÊ ÖÂÌÓÂ� ÕÓÔÂÏÂÄÍÊÄÂàÔÓá

ÐÔÆÇÍÞÏÐ ÑÒÊ ÑÐÎÐÛÊ ÐÒÅÂÏÐÄ ÕÑÒÂÄÍÇÏÊá ßÔÊ× ÕÓÔÒÐËÓÔÄ�

¬ÍÂÄÊÚÂ ÑÒÊ ßÔÐÎ ÏÇ ÊÓÑÐÍÞÉÕÇÔÓá�

ªÓÑÐÍÞÉÐÄÂÏÊÇ ÍÊÏÇËÏÐÅÐ ÊÏÔÇÒÖÇËÓD

ªÓ×ÐÆáÛÊË ÉÄÐÏÐÌ ÐÓÕÛÇÓÔÄÍáÇÔÓá Ó ÑÐÆÓÐÇÆÊÏÇÏÏÐÅÐ

ÄÏÇÚÏÇÅÐ ÕÓÔÒÐËÓÔÄÂ ÔÐÙÏÐ ÔÂÌ ÈÇ� ÌÂÌ ÃÕÆÔÐ ÐÏÐ ÑÐÆÌÍàÙÇÏÐ

ÏÂÑÒáÎÕà Ì ÐÃÝÙÏÐË ÔÇÍÇÖÐÏÏÐË ÒÐÉÇÔÌÇ� °ÔÄÇÔ ÏÂ Ä×ÐÆáÛÊË

ÉÄÐÏÐÌ ÑÒÐÊÉÄÐÆÊÔÓá ÌÂÌ ÐÃÝÙÏÐ�

©ÄÐÏÐÌ ÏÂ ÄÏÇÚÏÇÇ ÕÓÔÒÐËÓÔÄÐ ÎÐÈÏÐ ÑÇÒÇÂÆÒÇÓÐÄÂÔÞ ÏÂ

ÔÇÍÇÖÐÏ ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � ÑÐÓÍÇ ÙÇÅÐ Ó ÆÊÓÑÍÇá

ÊÓÙÇÉÏÇÔ ÓÊÎÄÐÍ ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá �

©ÄÐÏÐÌ ÏÂ ÔÇÍÇÖÐÏ ÎÐÈÏÐ ÑÇÒÇÂÆÒÇÓÐÄÂÔÞ ÏÂ ÄÏÇÚÏÇÇ

ÕÓÔÒÐËÓÔÄÐ ÌÂÌ ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ � ÔÂÌ Ê ÓÏáÔÊÇÎ ÔÒÕÃÌÊ

ÄÏÇÚÏÇÅÐ ÕÓÔÒÐËÓÔÄÂ ÑÒÊ ßÔÐÎ ÕÓÔÂÏÂÄÍÊÄÂÇÔÓá ÒÇÈÊÎ

ÓÐÇÆÊÏÇÏÊá 21�/,1( �ÙÊÔÂÇÔÓá ÌÂÌ �ÐÏ�ÍÂËÏ�� ÙÔÐ ÐÉÏÂÙÂÇÔ �ÏÂ

ÍÊÏÊÊ�� ÑÐÓÍÇ ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÎÇÒØÂàÛÊË ÓÊÎÄÐÍ

ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá �

�� %(1()21 '(/7$

ªÓÑÐÍÞÉÐÄÂÏÊÇ ÍÊÏÇËÏÐÅÐ ÊÏÔÇÒÖÇËÓÂ ÓÐÄÎÇÓÔÏÐ Ó
ÂÄÔÐÎÐÃÊÍÞÏÝÎ ÌÐÎÑÍÇÌÔÐÎ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà

ÊÓ×ÐÆáÛÊË ÉÄÐÏÐÌ ÐÓÕÛÇÓÔÄÍáÇÔÓá Ó ÑÐÆÓÐÇÆÊÏÇÏÏÐÅÐ ÄÏÇÚÏÇÅÐ

ÕÓÔÒÐËÓÔÄÂ ÔÐÙÏÐ ÔÂÌ ÈÇ� ÌÂÌ ÃÕÆÔÐ ÐÏÐ ÑÐÆÌÍàÙÇÏÐ ÏÂÑÒáÎÕà Ì

ÐÃÝÙÏÐË ÔÇÍÇÖÐÏÏÐË ÒÐÉÇÔÌÇ� °ÔÄÇÔ ÏÂ Ä×ÐÆáÛÊË ÉÄÐÏÐÌ

ÑÒÐÊÉÄÐÆÊÔÓá ÌÂÌ ÐÃÝÙÏÐ�

©ÄÐÏÐÌ ÏÂ ÄÏÇÚÏÇÇ ÕÓÔÒÐËÓÔÄÐ ÎÐÈÏÐ ÑÇÒÇÂÆÒÇÓÐÄÂÔÞ ÏÂ

ÔÇÍÇÖÐÏ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ� �

ÑÐÓÍÇ ÙÇÅÐ ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÊÎÄÐÍ ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá �

¦Íá ÑÇÒÇÌÍàÙÇÏÊá ÏÂ ÆÐÑÐÍÏÊÔÇÍÞÏÕà ÔÒÕÃÌÕ ÑÐÆÏÊÎÊÔÇ ÇÇ ÊÉ

ÆÇÒÈÂÔÇÍá� ÑÐÓÍÇ ÙÇÅÐ Ó ÆÊÓÑÍÇá ÊÓÙÇÉÏÇÔ ÓÊÎÄÐÍ

ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá  � ©ÄÐÏÐÌ ÏÂ ÔÇÍÇÖÐÏ Ä ÒÇÈÊÎÇ

ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÊ ÎÐÈÏÐ ÑÇÒÇÂÆÒÇÓÐÄÂÔÞ ÏÂ ÄÏÇÚÏÇÇ

ÕÓÔÒÐËÓÔÄÐ ÌÂÌ ÏÂÈÂÔÊÇÎ ÏÂ ÌÍÂÄÊÚÕ� � ÔÂÌ Ê ÓÏáÔÊÇÎ ÔÒÕÃÌÊ

ÄÏÇÚÏÇÅÐ ÕÓÔÒÐËÓÔÄÂ �ÕÓÔÂÏÐÄÌÂ ßÔÐÅÐ ÕÓÔÒÐËÓÔÄÂ Ä ÒÇÈÊÎ 21�

/,1(��

±ÒÊÎÇÙÂÏÊÇ� ÆÐÑÐÍÏÊÔÇÍÞÏÂá ÔÒÕÃÌÂ ÆÐÍÈÏÂ ÏÂ×ÐÆÊÔÞÓá Ä

ÆÇÒÈÂÔÇÍÇ� ÊÏÂÙÇ ÄÝÉÐÄ ÑÇÒÇÂÆÒÇÓÕÇÔÓá ÏÂ ÏÇÇ� ©ÄÐÏÐÌ ÏÂ

ÆÐÑÐÍÏÊÔÇÍÞÏÕà ÔÒÕÃÌÕ ÎÐÈÏÐ ÑÇÒÇÂÆÒÇÓÐÄÂÔÞ ÏÂ ÄÏÇÚÏÇÇ

ÕÓÔÒÐËÓÔÄÐ ÓÍÇÆÕàÛÊÎ ÐÃÒÂÉÐÎ� ÓÏÂÙÂÍÂ ÏÇÐÃ×ÐÆÊÎÐ ÑÇÒÇËÔÊ Ä

ÒÇÈÊÎ Ó ÅÒÐÎÌÐÅÐÄÐÒáÛÇË ÓÄáÉÞà� ÏÂÈÂÄ ÌÍÂÄÊÚÕ � ÑÐÓÍÇ ÙÇÅÐ

ÏÂ ÆÊÓÑÍÇÇ ÑÐáÄÊÔÓá ÓÊÎÄÐÍ ÅÒÐÎÌÐÅÐÄÐÒÊÔÇÍá � ©ÂÔÇÎ ÏÕÈÏÐ

ÄÇÒÏÕÔÞ ÆÐÑÐÍÏÊÔÇÍÞÏÕà ÔÒÕÃÌÕ ÐÃÒÂÔÏÐ Ä ÆÇÒÈÂÔÇÍÞ Ê ÓÏÐÄÂ

ÏÂÈÂÔÞ ÌÍÂÄÊÚÕ ÊÍÊ ÑÐÆÏáÔÞ ÔÒÕÃÌÕ ÄÏÇÚÏÇÅÐ ÕÓÔÒÐËÓÔÄÂ

�ÕÓÔÂÏÐÄÌÂ ßÔÐÅÐ ÕÓÔÒÐËÓÔÄÂ Ä ÒÇÈÊÎ 21�/,1(��
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­ÊÏÇËÏÝË ÊÏÔÇÒÖÇËÓ �/,)�

´ÇÍÇÖÂÌÓ

°ÃÝÙÏÝË ÑÒÐÄÐÆÏÐË ÔÇÍÇÖÐÏ

®ÐÆÇÎ Ê ±¬ �ÑÇÒÓÐÏÂÍÞÏÝË ÌÐÎÑÞàÔÇÒ�

µÙÒÇÈÆÇÏÙÇÓÌÂá ¢´³ �ÂÄÔÐÎÂÔÊÙÇÓÌÂá

ÔÇÍÇÖÐÏÏÂá ÓÔÂÏØÊá�

�� %(1()21 '(/7$

_ µÓÔÒÐËÓÔÄÐ ÏÂÓÔÐÍÞÏÐË ÉÂÒáÆÌÊ

±ÐÆÌÍàÙÇÏÊÇ ÔÇÍÇÖÐÏÂ Ì ÕÓÔÒÐËÓÔÄÕ ÏÂÓÔÐÍÞÏÐË ÉÂÒáÆÌÊ

ÑÐÉÄÐÍáÇÔ ÉÂÒáÆÊÔÞ ÔÇÍÇÖÐÏÏÝÇ ÃÂÔÂÒÇÊ� Â ÕÈÇ ÉÂÒáÈÇÏÏÝÇ

ÃÂÔÂÒÇÊ ÑÐÆÄÇÒÅÏÕÔÞ ÑÐÆÆÇÒÈÊÄÂàÛÇË ÉÂÒáÆÌÇ� µÓÔÒÐËÓÔÄÐ

ÏÂÓÔÐÍÞÏÐË ÉÂÒáÆÌÊ ÑÒÇÆÏÂÉÏÂÙÇÏÐ Ê ÆÍá ÉÂÒáÆÌÊ ÓÏáÔÐË Ó

ÔÇÍÇÖÐÏÂ ÃÂÔÂÒÇÊ� ¦Íá ÕÍÕÙÚÇÏÊá ÒÂÃÐÔÝ ÓÏáÔÐË ÃÂÔÂÒÇÊ ÐÏÂ

ÔÂÌÈÇ ÎÐÈÇÔ ÃÝÔÞ ÑÐÆÄÇÒÅÏÕÔÂ ÑÒÐØÇÆÕÒÇ ÒÂÉÒáÆÌÊ Ä ÕÓÔÒÐËÓÔÄÇ

ÏÂÓÔÐÍÞÏÐË ÉÂÒáÆÌÊ ÑÇÒÇÆ ÑÒÐØÇÆÕÒÐË ÉÂÒáÆÌÊ�

µÓÔÒÐËÓÔÄÐ ÏÂÓÔÐÍÞÏÐË ÉÂÒáÆÌÊ ÒÂÃÐÔÂÇÔ ÓÐÄÎÇÓÔÏÐ Ó

ÕÓÔÒÐËÓÔÄÂÎÊ ÉÂÒáÆÌÊ ÐÔ ÓÇÔÊ ��� ¤ Ê ÐÔ ÂÆÂÑÔÇÒÂ

ÂÄÔÐÎÐÃÊÍÞÏÐÅÐ ÑÒÊÌÕÒÊÄÂÔÇÍá� ¬ÐÏÏÇÌÔÐÒ ÉÂÒáÈÂàÛÇÅÐ

ÕÓÔÒÐËÓÔÄÂ ÄÓÔÂÄÍáÇÔÓá Ä ÒÐÉÇÔÌÕ Ó ÉÂÆÏÇË ÓÔÐÒÐÏÝ ÏÂÓÔÐÍÞÏÐÅÐ

ÕÓÔÒÐËÓÔÄÂ� ¯ÂÓÔÐÍÞÏÐÇ ÕÓÔÒÐËÓÔÄÐ ÉÂÒáÆÌÊ ÊÎÇÇÔ ÆÄÂ ÅÏÇÉÆÂ�

ÐÆÏÐ ÆÍá ÔÇÍÇÖÐÏÂ Ê ÆÒÕÅÐÇ ÆÍá ÒÇÉÇÒÄÏÐË ÃÂÔÂÒÇÊ� °ÃÂ ÅÏÇÉÆÂ

ÎÐÅÕÔ ÃÝÔÞ ÊÓÑÐÍÞÉÐÄÂÏÝ ÆÍá ÑÐÆÆÇÒÈÊÄÂàÛÇË ÉÂÒáÆÌÊ� ÌÂÌ

ÄÎÇÓÔÇ� ÔÂÌ Ê ÑÐ ÐÔÆÇÍÞÏÐÓÔÊ� ¯ÂÓÔÐÍÞÏÐÇ ÕÓÔÒÐËÓÔÄÐ ÉÂÒáÆÌÊ

ÆÐÍÈÏÐ ßÌÓÑÍÕÂÔÊÒÐÄÂÔÞÓá ÑÒÊ ÌÐÎÏÂÔÏÐË ÔÇÎÑÇÒÂÔÕÒÇ�

ÑÒÊÎÇÒÏÐ ÑÒÊ ���³� ©ÂÒáÆÌÂ ÃÂÔÂÒÇË ÑÒÊ ÔÇÎÑÇÒÂÔÕÒÇ ÓÄÝÚÇ

����³ ÊÍÊ ÏÊÈÇ ����³ ÓÏÊÉÊÔ ÐÃÜÇÎ ÉÂÒáÆÂ ÃÂÔÂÒÇÊ ÆÐ ���

ÏÐÎÊÏÂÍÞÏÐÅÐ ÉÂÒáÆÂ� ¤ÒÇÎá ÉÂÒáÆÌÊ ÃÂÔÂÒÇË ÕÄÇÍÊÙÊÄÂÇÔÓá� Â

ÓÒÐÌ Ê× ÓÍÕÈÃÝ ÕÎÇÏÞÚÂÇÔÓá�

©ÂÒáÆÌÂ ÒÇÉÇÒÄÏÐË ÃÂÔÂÒÇÊ

³ÄÇÔÐÄÐË ÊÏÆÊÌÂÔÐÒ �%$77(5<�� ÒÂÓÑÐÍÐÈÇÏÏÝË Ó ÑÒÂÄÐË

ÓÔÐÒÐÏÝ ÕÓÔÒÐËÓÔÄÂ ÏÂÓÔÐÍÞÏÐË ÉÂÒáÆÌÊ� ÓÍÕÈÊÔ ÆÍá

ÐÃÐÉÏÂÙÇÏÊá ÉÂÒáÆÌÊ ÊÍÊ ÒÂÉÒáÆÌÊ ÃÂÔÂÒÇÊ� ¬ÐÅÆÂ ÒÇÉÇÒÄÏÂá

ÃÂÔÂÒÇá ÑÐÎÇÛÂÇÔÓá Ä ÉÂÒáÆÏÐÇ ÕÓÔÒÐËÓÔÄÐ� ÐÏÂ ÉÂÒáÈÂÇÔÓá

ÓÏÂÙÂÍÂ Ä ÒÇÈÊÎÇ ÃÝÓÔÒÐË ÉÂÒáÆÌÊ� ±ÒÐÆÐÍÈÊÔÇÍÞÏÐÓÔÞ ßÔÐË

ÉÂÒáÆÌÊ ÓÐÓÔÂÄÍáÇÔ ÐÌÐÍÐ ÐÆÏÐÅÐ ÙÂÓÂ� ÑÐÓÍÇ ÙÇÅÐ ÃÂÔÂÒÇá

ÆÐÓÔÊÅÂÇÔ �� � ��� ÓÄÐÇË ÏÐÎÊÏÂÍÞÏÐË ÇÎÌÐÓÔÊ� ªÏÆÊÌÂÔÐÒ

ÃÕÆÇÔ ÎÊÅÂÔÞ ÉÇÍÇÏÝÎ ÓÄÇÔÐÎ ÄÐ ÄÒÇÎá ÄÓÇÅÐ ÑÒÐØÇÓÓÂ ÃÝÓÔÒÐË

ÉÂÒáÆÌÊ�

£ÂÔÂÒÇá ÆÐÓÔÊÅÂÇÔ ���� ÓÄÐÇÅÐ ÐÃÜÇÎÂ ÉÂÒáÆÂ Ä ÔÇÙÇÏÊÇ

ÓÍÇÆÕàÛÊ× ��� � ��� ÙÂÓÂ� ¤Ð ÄÒÇÎá ßÔÐË ÖÂÉÝ ÉÂÒáÆÌÊ ÉÇÍÇÏÝË

ÊÏÆÊÌÂÔÐÒ ÃÕÆÇÔ ÎÊÅÂÔÞ ÒÇÈÇ�

¬ÂÌ ÔÐÍÞÌÐ ÃÂÔÂÒÇá ÑÐÍÏÐÓÔÞà ÉÂÒáÆÊÔÓá� ÉÇÍÇÏÝË ÊÏÆÊÌÂÔÐÒ

ÏÂÙÏÇÔ ÑÐÓÔÐáÏÏÐ ÓÄÇÔÊÔÞÓá� §ÓÍÊ ÃÂÔÂÒÇà ÐÓÔÂÄÊÔÞ Ä ÅÏÇÉÆÇ� ÐÏÂ

ÃÕÆÇÔ ÑÒÐÆÐÍÈÂÔÞ ÉÂÒáÈÂÔÞÓá Ä ÒÇÈÊÎÇ ÑÐÆÆÇÒÈÊÄÂàÛÇË

ÉÂÒáÆÌÊ� £ÂÔÂÒÇà ÎÐÈÏÐ ÐÓÔÂÄÊÔÞ Ä ÕÓÔÒÐËÓÔÄÇ ÏÂÓÔÐÍÞÏÐË

ÉÂÒáÆÌÊ ÏÂ ÏÇÓÌÐÍÞÌÐ ÆÏÇË ÃÇÉ ÐÑÂÓÏÐÓÔÊ ÇÇ ÑÐÄÒÇÈÆÇÏÊá�
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²ÂÉÒáÆÌÂ ÒÇÉÇÒÄÏÐË ÃÂÔÂÒÇÊ

¦Íá ÔÐÅ ÙÔÐÃÝ ÎÂÌÓÊÎÂÍÞÏÐ ÑÒÐÆÍÊÔÞ ÓÒÐÌ ÓÍÕÈÃÝ ÃÂÔÂÒÇÊ

ÄÒÇÎá ÐÔ ÄÒÇÎÇÏÊ ÇÇ ÏÇÐÃ×ÐÆÊÎÐ ÑÐÍÏÐÓÔÞà ÒÂÉÒáÈÂÔÞ� ¦Íá

ßÔÐÅÐ� ÌÐÅÆÂ ÒÇÉÇÒÄÏÂá ÃÂÔÂÒÇá ÃÕÆÇÔ ÑÐÎÇÛÇÏÂ Ä ÅÏÇÉÆÐ

ÉÂÒáÆÏÐÅÐ ÕÓÔÒÐËÓÔÄÂ� ÏÇÐÃ×ÐÆÊÎÐ ÏÂÈÂÔÞ Ê ÕÆÇÒÈÊÄÂÔÞ ÐÌÐÍÐ

ÐÆÏÐË ÓÇÌÕÏÆÝ ÌÏÐÑÌÕ 0$,17(1$1&( �ÙÊÔÂÇÔÓá ÌÂÌ

�ÎßËÏÔßËÏßÏÓ�� ÙÔÐ Ä ÑÇÒÇÄÐÆÇ Ó ÂÏÅÍÊËÓÌÐÅÐ ÐÉÏÂÙÂÇÔ

�ßÌÓÑÍÕÂÔÂØÊá��� ±ÐÓÍÇ ßÔÐÅÐ ÃÂÔÂÒÇá ÑÐÍÏÐÓÔÞà ÒÂÉÒáÆÊÔÓá Ê

ÉÂÔÇÎ ÂÄÔÐÎÂÔÊÙÇÓÌÊ ÉÂÒáÆÊÔÓá ÓÏÐÄÂ� ¤Ð ÄÒÇÎá ÑÒÐØÇÓÓÂ

ÒÂÉÒáÆÌÊ ÃÂÔÂÒÇÊ ÊÏÆÊÌÂÔÐÒ� ÒÂÓÑÐÍÐÈÇÏÏÝË ÒáÆÐÎ Ó ÅÏÇÉÆÐÎ

ÒÇÉÇÒÄÏÐË ÃÂÔÂÒÇÊ� ÃÕÆÇÔ ÓÄÇÔÊÔÞÓá ÌÒÂÓÏÝÎ ÓÄÇÔÐÎ�
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¬ÍÂÄÊÚÊ ÄÝÉÐÄÂ ÏÂÊÃÐÍÇÇ ÕÑÐÔÒÇÃÊÔÇÍÞÏÝ× ÖÕÏÌØÊË

£ÝÓÔÒÂá ÑÂÎáÔÞ�

£ÇÓÚÕÎÏÝË ÄÝÉÐÄ�

£ÍÐÌÊÒÐÄÌÂ ÌÍÂÄÊÂÔÕÒÝ�

³ÔÊÒÂÏÊÇ ÑÐÓÍÇÆÏÇË ÏÂÃÒÂÏÏÐË ØÊÖÒÝ�

³ÔÊÒÂÏÊÇ ÄÓÇ× ØÊÖÒ ÄÄÇÆÇÏÏÐÅÐ ÏÐÎÇÒÂ� ÏÂÈÎÊÔÇ ÏÂ ÌÍÂÄÊÚÕ

Ê ÕÆÇÒÈÊÄÂËÔÇ ÇÇ ÑÒÊÎÇÒÏÐ ÐÆÏÕ ÓÇÌÕÏÆÕ

¤ÝÉÐÄ ÅÍÂÄÏÐÅÐ�ÑÐÍÞÉÐÄÂÔÇÍÞÓÌÐÅÐ ÎÇÏà�

¯ÂÈÎÊÔÇ Ê ÕÆÇÒÈÊÄÂËÔÇ ÌÍÂÄÊÚÕ ÐÌÐÍÐ ÐÆÏÐË ÓÇÌÕÏÆÝ

�±ÐÍÞÉÐÄÂÔÇÍÞÓÌÐÇ ÎÇÏà ÆÐÍÈÏÐ ÃÝÔÞ ÑÒÇÆÄÂÒÊÔÇÍÞÏÐ

ÉÂÑÒÐÅÒÂÎÎÊÒÐÄÂÏÐ�

¤ÝÄÐÆ ÏÂ ÆÊÓÑÍÇË ÑÇÒÄÐË ÙÂÓÔÊ ÆÍÊÏÏÐÅÐ ÏÐÎÇÒÂ�


