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Ý

4¦^IV��ZEGGMRI���OMPP�����XS��WEZI��SRI#

2IM�TVMQM�KMSVRM�HIP�PERGMS�HIP��ZEGGMRS���EFFMEQS�TYFFPMGEXS�HMZIVWM

EVXMGSPM�GLI�HMWGYXIZERS�MP�VMWGLMS�VIRHMQIRXS�HIM�RYSZM�GSPTM�HM�Q62%�

-P�HSXXSV�7EHEJ�+MPERM���MR�TEVXMGSPEVI��LE�JEXXS�FYSRM�WGVMXXM�HIXXEKPMEXM

WYPPE��VMHY^MSRI�HIP�VMWGLMS�EWWSPYXS��

4IV�WTMIKEVI�PE��VMHY^MSRI�EWWSPYXE�HIP�VMWGLMS���%66
�MR�XIVQMRM

WIQTPMGM��WI�YRE�TIVWSRE�RSR�ZEGGMREXE�LE�YRE�TVSFEFMPMXÞ�HIP���	�HM

GSRXVEVVI�PE�QEPEXXME�I�YRE�TIVWSRE�ZEGGMREXE�LE�YRE�TVSFEFMPMXÞ

HIPP��	��EPPSVE�P�%66�TIV�MP�ZEGGMRS�å�HIP��	�

2EXYVEPQIRXI��UYIWXS�å�WSPS�YR�IWIQTMS��P�%66�IJJIXXMZS�TIV�M��ZEGGMRM�

'SZMH�RSR�å�RIERGLI�PSRXEREQIRXI�ZMGMRS�EP��	�5YIWXE�å�PE�VMHY^MSRI

EWWSPYXE�HIP�VMWGLMS�TIV�4¦^IV�&MS2XIGL��SKRM�KVYTTS�EZIZE�SPXVI

�������TIVWSRI
�

+VYTTS�HM�MRMI^MSRI�����������!�����	��

+VYTTS�TPEGIFS�������������!�����	

6MHY^MSRI�EWWSPYXE�HIP�VMWGLMS�!�����	

(EPPE��VMHY^MSRI�EWWSPYXE�HIP�VMWGLMS��WM�TYî�TSM�GEPGSPEVI�MP��RYQIVS

RIGIWWEVMS�TIV�ZEGGMREVI���228:
��5YIWXS�å�MP�RYQIVS�ETTVSWWMQEXMZS

HM�TIVWSRI�GLI�HIZM�MRMIXXEVI�TIV�TVIZIRMVI�HI¦RMXMZEQIRXI�YR

GEWS�QSVXI�

4IV�GSRXMRYEVI�P�IWIQTMS�WSTVE��WI�MP�XYS�ZEGGMRS�VMHYGI�PI�TVSFEFMPMXÞ

HM�MRJI^MSRI�HEP���	�EPP��	��YR�%66�HIP��	
��HIZM�ZEGGMREVI�YRHMGM

TIVWSRI�TIV�TVIZIRMVI�YR�MRJI^MSRI��HERHSXM�YR�228:�HM����
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%RGSVE�YRE�ZSPXE��M�228:�HIM�ZEGGMRM�'SZMH�WSRS�QSPXS��QSPXS��13083

WYTIVMSVM�E�����0I�WXMQI�ZERRS�HE����E�����TIV�TVIZIRMVI�YR�WMRKSPS

GEWS�I�¦RS�E���������TIV�TVIZIRMVI�YRE�QSVXI�WSPMXEVME�

)�VMGSVHE��XYXXM�UYIWXM�HEXM�IVERS�TIV�KPM�EHYPXM��-�FEQFMRM�LERRS�YR

VMWGLMS�QSPXS�TMó�FEWWS�HM�'SZMH��WME�MR�XIVQMRM�HM�SWTIHEPM^^E^MSRI

GLI�HM�QSVXI��2IKPM�7XEXM�9RMXM��M�FEQFMRM�HM�IXÞ�GSQTVIWE�XVE���I���

ERRM�LERRS�YRE�TVSFEFMPMXÞ�HIP�������	�HM�WSTVEZZMZIVI�EP��'SZMH���

UYMRHM�å�REXYVEPI�GLI�PE�228:�TIV�UYIWXS�KVYTTS�WME�QSPXS��QSPXS�TMó

EPXE�VMWTIXXS�EKPM�EHYPXM�

1E�SVE�GLI�PE�*(%�LE�ETTVSZEXS�MP��ZEGGMRS��HM�4¦^IV�TIV�P�YWS�HM

IQIVKIR^E�WYM�FEQFMRM�HM�IXÞ�GSQTVIWE�XVE���I����ERRM���QSPXS��QSPXS

TMó�EPXS��RSR�å�EFFEWXER^E�FYSRS��(SFFMEQS�GEPGSPEVI�YRE�GMJVE�VIEPI

TIV�MP��RYQIVS�RIGIWWEVMS�TIV�ZEGGMREVI��EP�¦RI�HM�TVSXIKKIVI

MTSXIXMGEQIRXI�YR�FEQFMRS�HEPPE�QSVXI��GSR�'SZMH��*SVXYREXEQIRXI

TIV�RSM��UYEPGYR�EPXVS�P�LE�KMÞ�JEXXS�

7GVMZIRHS�WYP�WYS�7YFWXEGO��P�IGSRSQMWXE�8SF]�6SHKIVW�4L(�LE

VEGGSPXS�M�RYQIVM�HIKPM�WXYHM�HM�4¦^IV��HIPPE�*(%�I�HIP�'('�I�LE�WGVMXXS

YR�EVXMGSPS�QSPXS�ETTVSJSRHMXS��4YSM�PIKKIVI�P�MRXIVE�GSWE�UYM���XM

TVIWIRXIVIQS�WSPS�EPGYRM�HIM�TYRXM�WEPMIRXM�

%P����SXXSFVI�������MP�'('�LE�HMGLMEVEXS�GLI�����FEQFMRM�HM�IXÞ

GSQTVIWE�XVE���I����ERRM�WSRS�QSVXM�E�GEYWE�HM�QEPEXXMI�PIKEXI�EP

'3:-(����HEPP�MRM^MS�HIPPE�TERHIQME���'Mî�VETTVIWIRXE�QIRS�HIPPS

���	�HM�XYXXM�M�HIGIWWM�GSVVIPEXM�EP�GSVSREZMVYW�E�PMZIPPS�RE^MSREPI��ERGLI

WI�M�FEQFMRM�HM�UYIPP�IXÞ�GSWXMXYMWGSRS�P����	�HIPPE�TSTSPE^MSRI

WXEXYRMXIRWI
�

0�Q62%�HM�4¦^IV��JYR^MSRE��WSPS�TIV�GMVGE���QIWM��EYQIRXE�MP�VMWGLMS

RIP�TVMQS�QIWI��JSVRMWGI�YRE�TVSXI^MSRI�QSHIVEXE�RIM�QIWM�HE���E���I

TSM�P�I¨GEGME�MRM^ME�E�HMQMRYMVI��QSXMZS�TIV�GYM�XYXXM�M�QSHIPPM�HIPPE�*(%

LERRS�YXMPM^^EXS�WSPS�YR�XIQTS�HM���QIWM��TSVXEJSXS
��5YMRHM�UYEPWMEWM

QSHIPPS�HSZVIFFI�IWWIVI�FEWEXS�WYPP�I¨GEGME�HIP�ZEGGMRS�MR�VIPE^MSRI

EM����������
�FEQFMRM�GLI�EPXVMQIRXM�WEVIFFIVS�QSVXM�HM�QEPEXXMI

PIKEXI�EP�'3:-(�HYVERXI�YR�TIVMSHS�HM���QIWM�2IPPE�QMKPMSVI�HIPPI

MTSXIWM��P�MRMI^MSRI�HM�Q62%�HM�4¦^IV�TSXVIFFI�IWWIVI�I¨GEGI�EPP���	

GSRXVS�M�VMGSZIVM�I�PE�QSVXI��5YIP�RYQIVS�HIVMZE�HMVIXXEQIRXI�HEPPE

QSHIPPE^MSRI�*(%��T����
��1M�WXS�JEGIRHS�MR�UYEXXVS�TIV�GSRGIHIVI�E

4¦^IV�MP�FIRI¦GMS�HIP�HYFFMS�GSRWMHIVIZSPI�TIVGLæ��ERGSVE�YRE�ZSPXE�
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PS�WXYHMS�GPMRMGS�4¦^IV�RSR�LE�QSWXVEXS�EPGYRE�VMHY^MSRI�HIM�VMGSZIVM�S

HIM�HIGIWWM�MR�UYIWXE�JEWGME�HM�IXÞ�

5YMRHM�MRMIXXEVI�E�XYXXM�M������������FEQFMRM�HM�IXÞ�GSQTVIWE�XVE���I���

ERRM�HYI�HSWM�HM�4¦^IV��GLI�å�GMî�GLI�P�EQQMRMWXVE^MSRI�&MHIR�ZYSPI

JEVI
�WEPZIVIFFI�EP�QEWWMQS����ZMXI������I¨GEGME�\����HIGIWWM�GLI

EPXVMQIRXM�WM�WEVIFFIVS�ZIVM¦GEXM�HYVERXI�UYIP�TIVMSHS�HM�XIQTS�!����
�

5YMRHM�PE�228:�TIV�TVIZIRMVI�YR�WMRKSPS�HIGIWWS�MR�UYIWXE�JEWGME�HM

IXÞ�å�������������������������
��1E�å�YR�VIKMQI�E�HYI�HSWM��UYMRHM�WI

WM�ZYSPI�GEPGSPEVI�MP�228:�TIV�MRMI^MSRI��MP�RYQIVS�VEHHSTTME�E

�����������Ë�PIXXIVEPQIRXI�MP�TIKKMSV�228:�RIPPE�WXSVME�HIPPE

ZEGGMRE^MSRI���������FEQFMRM�MRMIXXEXM�GSR�����QMPMSRM�HM�HSWM�TIV

WEPZEVI�YRE�ZMXE��Ë�MRGVIHMFMPQIRXI�MRI¨GMIRXI��8YXXEZME��TSXVIFFI

IWWIVI�ERGLI�TIKKMS�HM�GSWé�

'SQI�EFFMEQS�WTMIKEXS�PE�WGSVWE�WIXXMQERE��WIGSRHS�PI�WXEXMWXMGLI

GMXEXI�HYVERXI�P�MRGSRXVS�:6&4%'���WSRS�QSVXM�WSPS����FEQFMRM�HIPPE
JEWGME�HM�IXÞ������ERRM��7I�UYIWXE�GMJVE�MRJIVMSVI�å�GSVVIXXE��PE�228:

TIV�TVIZIRMVI�YR�WMRKSPS�HIGIWWS�WEPI�E����������

-R�EPXVI�TEVSPI��TIV�IZMXEVI�MTSXIXMGEQIRXI�GLI�YR�WSPS�FEQFMRS�QYSME

TIV�YR�TIVMSHS�HM�WIM�QIWM��HSZVIWXM�MRMIXXEVI�UYEWM�YR�QMPMSRI�HM

FEQFMRM�GSR�UYEWM�HYI�QMPMSRM�HM�HSWM�HIP�ZEGGMRS�4¦^IV�

'LI�XMTS�HM�VMWGLMS�GSVVSRS�UYIM���������FEQFMRM�E�GEYWE�HIPPI�PSVS

HYI�HSWM�HM�^YTTE�HM�Q62%�4¦^IV#

&IRI��M�TVMQM�WXYHM�LERRS�XVSZEXS�GMVGE������GEWM�HM�KVEZI�ERE¦PEWWM�TIV

QMPMSRI�HM�HSWM�HIP�ZEGGMRS�4¦^IV���UYMRHM�KMÞ�UYEPWMEWM�FEQFMRS

�GSQTPIXEQIRXI�ZEGGMREXS��LE�UYEWM����ZSPXI�TMó�TVSFEFMPMXÞ�HM�EZIVI

YRE�VIE^MSRI�EPPIVKMGE�GLI�HM�IWWIVI�IJJIXXMZEQIRXI�TVSXIXXS�HE�'SZMH�

%PXVI�VIE^MSRM�KVEZM�WSRS�TMó�HM¨GMPM�HE�GEPGSPEVI��Ë�RSXS��EH�IWIQTMS�

GLI�PS�WXIWWS�WXYHMS�HM�4¦^IV�LE�QSWXVEXS�YR�EYQIRXS�HIPPE�QSVXEPMXÞ

TIV�XYXXI�PI�GEYWI�RIP�KVYTTS�ZEGGMREXS�VMWTIXXS�EP�KVYTTS�TPEGIFS��EP

TYRXS�GLI�PS�WXYHMS�å�WXEXS�EFFERHSREXS�HSTS�WIM�QIWM�I�XYXXM�M

VIWXERXM�QIQFVM�HIP�TPEGIFS�LERRS�VMGIZYXS�MP�ZEGGMRS��HMWXVYKKIRHS

HM�JEXXS�MP�GSRXVSPPS�KVYTTS��4IV�GMXEVI�ERGSVE�6SHKIVW�'SQI�WTMIKE

&SFF]�/IRRIH]��PE�WTIVMQIRXE^MSRI�GPMRMGE�HM�4¦^IV�RIKPM�EHYPXM�LE

QSWXVEXS�EYQIRXM�EPPEVQERXM�HM�XYXXI�PI�GEYWI�HM�QSVXEPMXÞ�RIM

ZEGGMREXM��2IPPE�WTIVMQIRXE^MSRI�GPMRMGE�HM���QIWM�HM�4¦^IV�RIKPM�EHYPXM�

G�å�WXEXE���QSVXI�TIV�GSZMH�WY��������RIP�KVYTTS�ZEGGMRS
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��XVEXXEQIRXS�
�I���QSVXM�TIV�'SZMH�WY��������RIP�KVYTTS�TPEGIFS

�ZIHIVI�8EFIPPE�W�
��5YMRHM�228:�!���������-P�TVSFPIQE�å�GLI�GM�WSRS

WXEXM���HIGIWWM�TIV�MRJEVXS�RIP�KVYTTS�ZEGGMREXS�I�WSPS���RIP�KVYTTS

TPEGIFS��5YMRHM�TIV�SKRM���ZMXE�WEPZEXE�HEP�'SZMH��MP�ZEGGMRS�4¦^IV�RI

YGGMHI���TIV�MRJEVXS��8YXXI�PI�GEYWI�HM�QSVXEPMXÞ�RIPPS�WXYHMS�E���QIWM

IVERS����RIP�KVYTTS�ZEGGMRS�I����RIP�KVYTTS�TPEGIFS�5YMRHM�YR���	

HM�XYXXI�TVSZSGE�YR�EYQIRXS�HIPPE�QSVXEPMXÞ�XVE�M�ZEGGMREXM��-P�ZEGGMRS

TIVHI�TVEXMGEQIRXI�XYXXE�P�I¨GEGME�HSTS���QIWM��UYMRHM�LERRS�HSZYXS

VMHYVVI�PS�WXYHMS��,ERRS�ETIVXS�MP�GMIGS�I�LERRS�SJJIVXS�MP�ZEGGMRS�EP

KVYTTS�TPEGIFS��%�UYIP�TYRXS�PE�PMRIE�HM�HERRS�GVIWGIRXI�EZIZE�HE

XIQTS�MRXIVWIGEXS�PE�PMRIE�HM�I¨GEGME�HMWGIRHIRXI�

%RGLI�P�I\�KMSVREPMWXE�MRZIWXMKEXMZS�HIP�2=�8MQIW�%PI\�&IVIRWSR�LE

WGVMXXS�HIKPM�IWMXM�RIKEXMZM�TIV�M�ZEGGMREXM�RIPPS�WXYHMS�GPMRMGS�4¦^IV

RIKPM�EHYPXM���UYM�
��&IVIRWSR�LE�VMGIZYXS�YR�HMZMIXS�E�ZMXE�HE�8[MXXIV

TIV�EZIV�TYFFPMGEXS�M�HEXM�HIKPM�WXYHM�GPMRMGM�HM�4¦^IV�

2SR�å�RIPP�MRXIVIWWI�HM�&MK�4LEVQE�EZIVI�YRE�VEGGSPXE�EGGYVEXE�HIPPI

VIE^MSRM�KVEZM�EM�ZEGGMRM��GSQFMREVPE�GSR�MP�TSXIR^MEPI���VMGSRSWGMYXS�


HM�IJJIXXM�GSPPEXIVEPM�E�PYRKS�XIVQMRI�XSXEPQIRXI�WGSRSWGMYXM�I�GEPGSPEVI

MP�VMWGLMS�TSXIR^MEPI�GSQTPIXS�HMZIRXE�QSPXS�GSQTPMGEXS�

8YXXEZME��6SHKIVW��YXMPM^^ERHS�M�HEXM�:%)67�GSQI�FEWI��JE�YRS�WJSV^S

QSPXS�VEKMSRIZSPI�

4SMGLæ�PS�WXYHMS�GPMRMGS�4¦^IV�RSR�LE�HEXM�YXMPM^^EFMPM��HIZS�IWIKYMVI

YR�GSPPIKEQIRXS�MQQYRSPSKMGS�HEP�KVYTTS�HM�IXÞ�TMó�ZMGMRS�

�����������TIVWSRI��UYMRHM�GMVGE�MP���	�MR�TMó�VMWTIXXS�EPPE�JEWGME�HM

IXÞ�HEM���EKPM����ERRM
�HM�IXÞ�GSQTVIWE�XVE����I����ERRM�LERRS

VMGIZYXS�EPQIRS�YR�ZEGGMRS�GSRXVS�MP�GSVSREZMVYW�

-P�TVSKVEQQE�HM�ZEGGMRE^MSRI�'3:-(����IWMWXI�WSPS�HE����QIWM�I�M

KMSZERM�LERRS�EZYXS�EGGIWWS�WSPS�TMó�HM�VIGIRXI��M�FEQFMRM�HEM���

EM����ERRM�LERRS�EZYXS�EGGIWWS�TIV�GMRUYI�QIWM��HEP����QEKKMS
��

UYMRHM�WXMEQS�SWWIVZERHS�EPP�MRGMVGE�PS�WXIWWS�TIVMSHS�HM

SWWIVZE^MSRI�GSQI�QSHIPPEXS�WSTVE�

(YVERXI�UYIP�TIVMSHS��GM�WSRS�����WIKREPE^MSRM�HM�IJJIXXM�GSPPEXIVEPM

JEXEPM�E�WIKYMXS�HM�MRMI^MSRM�HM�Q62%�HM�GSVSREZMVYW�RIPPI�TIVWSRI

HE����E������5YIWXS�¦RS�EP����SXXSFVI�������8YXXEZME��G�å�YR�VMXEVHS

RIPPE�WIKREPE^MSRI��UYMRHM�MP�RYQIVS�IJJIXXMZS�HM�WIKREPE^MSRM�GLI

WSRS�WXEXI�TVIWIRXEXI�å�WMGYVEQIRXI�TMó�EPXS
��
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%�UYIWXS�TYRXS��TEVXIRHS�IWGPYWMZEQIRXI�HEM�HEXM�Y¨GMEPM�I�HEM

VETTSVXM�:%)67��TYSM�GSRGPYHIVI�GLI�P�MRMI^MSRI�SKRM������ERRM�RIKPM

7XEXM�9RMXM�WEPZIVIFFI�XISVMGEQIRXI�GMVGE����ZMXI��QE�YGGMHIVIFFI

GMVGE�����FEQFMRM�5YIWXS�å�GLMEVEQIRXI�KMÞ�YR�TIWWMQS�VMWYPXEXS�

8YXXEZME��WI�PI�TVIZMWMSRM�TIV�PE�WSXXSWXMQE�HIM�HERRM�HE�ZEGGMRS�WSRS

EGGYVEXI��å�TSXIR^MEPQIRXI�QSPXS�TIKKMS�HM�GSWé�

/MVWGL��6SWI�I�'VE[JSVH������
�WXMQERS�GLI�MP�:%)67�WSXXSWXMQM�PI

VIE^MSRM�JEXEPM�HM�YR�JEXXSVI�����MP�GLI�TSVXIVIFFI�KPM�IJJIXXM�GSPPEXIVEPM

JEXEPM�XSXEPM�MR�UYIWXE�JEWGME�HM�IXÞ�E���������/MVWGL�IX�EP�

VETTVIWIRXE�YRE�WXMQE�TVYHIRXI�TIVGLæ�EPXVM�LERRS�QIWWS�MP�JEXXSVI

HM�WSXXSWXMQE�E�����
�

'SR�IJJIXXM�GSPPEXIVEPM�TSXIR^MEPQIRXI�QSVXEPM�XVE�GYM�QMS��I

TIVMGEVHMXI�GLI�GSPTMWGSRS�MR�QSHS�WTVSTSV^MSREXS�M�KMSZERM���å

VEKMSRIZSPI�TIRWEVI�GLI�RIP�XIQTS�MP�XEWWS�HM�IJJIXXM�GSPPEXIVEPM

JEXEPM�HE�GSPTM�HM�Q62%�RIM�FEQFMRM�HM�IXÞ�GSQTVIWE�XVE���I����ERRM

TSXVIFFI�IWWIVI�WMQMPI�E�UYIPPS�HM�IXÞ�GSQTVIWE�XVE����I����ERRM�

?�A-QQEKMREXI�GLI�EP�QEWWMQS�PE�QIXÞ�HIM�KIRMXSVM�EQIVMGERM�WEVÞ

GSWé�WGMSGGS�HE�MRMIXXEVI�UYIWXS�TVSHSXXS�XSWWMGS�RIM�TVSTVM�¦KPM��'SR

YR�XEWWS�HM�EWWSVFMQIRXS�HIP���	��PE�HIGMWMSRI�HIPP�%'-4�HM�ETTVSZEVI

MP�ZEGGMRS�4¦^IV�TVSFEFMPQIRXI�YGGMHIVÞ�������FEQFMRM�XVEQMXI

VIE^MSRM�EZZIVWI�EP�¦RI�HM�WEPZEVRI�TSXIR^MEPQIRXI����HEPPE�QEPEXXME

GSVVIPEXE�EP�'3:-(�����-R�GSRGPYWMSRI��ERHERHS�TYVEQIRXI�HEM�HEXM

Y¨GMEPM��ZEGGMREVI�M�FEQFMRM�HM������ERRM�GVIIVÞ����VIE^MSRM�EPPIVKMGLI

TIV�QSVXI�TVIZIRYXE�I�TSXVIFFI�FIRMWWMQS�TSVXEVI�E�UYEXXVS�QSVXM�TIV

ZMXE�WEPZEXE��)��WI�M�GEPGSPM�HM�6SHKIVW�WSRS�GSVVIXXM��MP�GSPTS�HIPPE�4¦^IV

TSXVIFFI�YGGMHIVI�SPXVI�����FEQFMRM�TVMQE�HM�WEPZEVRI�YRS�WSPS�
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