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&QORTGPUKQPG�FGK�XCEEKPK�O40$�&18Ø'���
$IIKQTPCVQ�KN���IGPPCKQ�����

Ø�XCEEKPK�2Ò\GT�%KQ06GEJ�G�/QFGTPC�&18Ø'����UQPQ�XCEEKPK�C�40$�OGUUCIIGTQ�EJKCOCVK�CPEJG�XCEEKPK�O40$��Ø�XCEEKPK�O40$
UQPQ�CNEWPK�FGK�RTKOK�XCEEKPK�&18Ø'����CWVQTK\\CVK�G�CRRTQXCVK�RGT�N
WUQ�PGINK�5VCVK�7PKVK�

a^K�Pp_{Sa_>_a�S�u>GGS_S�^0#�
2GT�KPPGUECTG�WPC�TKURQUVC�KOOWPKVCTKC��OQNVK�XCEEKPK�KOOGVVQPQ�PGN�PQUVTQ�EQTRQ�WP�IGTOG�KPFGDQNKVQ�Q�KPCVVKXCVQ��0QP
XCEEKPK�O40$��ØPXGEG��K�XCEEKPK�O40$�WUCPQ�N
O40$�ETGCVQ�KP�WP�NCDQTCVQTKQ�RGT�KPUGIPCTG�CNNG�PQUVTG�EGNNWNG�EQOG�RTQFWTTG
WPC�RTQVGKPC��Q�CPEJG�UQNQ�WP�RG\\Q�FK�WPC�RTQVGKPC��EJG�KPPGUEC�WPC�TKURQUVC�KOOWPKVCTKC�CNN
KPVGTPQ�FGK�PQUVTK�EQTRK��3WGNNC
TKURQUVC�KOOWPKVCTKC��EJG�RTQFWEG�CPVKEQTRK��¥�EK¯�EJG�EK�RTQVGIIG�FCNN
KPHG\KQPG�UG�KN�XGTQ�XKTWU�GPVTC�PGN�PQUVTQ�EQTRQ�

���ØP�RTKOQ�NWQIQ��K�XCEEKPK�O40$�&18Ø'����XGPIQPQ�UQOOKPKUVTCVK�PGN�OWUEQNQ�FGNNC
RCTVG�UWRGTKQTG�FGN�DTCEEKQ��.
O40$�GPVTGT��PGNNG�EGNNWNG�OWUEQNCTK�G�KUVTWKT��KN
OCEEJKPCTKQ�EGNNWNCTG�C�RTQFWTTG�WP�RG\\Q�KPPQEWQ�FK�SWGNNC�EJG�XKGPG�EJKCOCVC�NC
RTQVGKPC�URKMG��.C�RTQVGKPC�URKMG�UK�VTQXC�UWNNC�UWRGTÒEKG�FGN�XKTWU�EJG�ECWUC�KN
&18Ø'�����'QRQ�EJG�KN�RG\\Q�RTQVGKEQ�¥�UVCVQ�ETGCVQ��NG�PQUVTG�EGNNWNG
UEQORQPIQPQ�N
O40$�G�NQ�TKOWQXQPQ�

���5WEEGUUKXCOGPVG��NG�PQUVTG�EGNNWNG�OQUVTCPQ�KN�RG\\Q�FK�RTQVGKPC�URKMG�UWNNC�NQTQ
UWRGTÒEKG��ØN�PQUVTQ�UKUVGOC�KOOWPKVCTKQ�aTKEQPQUEG�EJG�NC�RTQVGKPC�PQP�CRRCTVKGPG
C�SWGUVQ��3WGUVQ�HC�U©�EJG�KN�PQUVTQ�UKUVGOC�KOOWPKVCTKQ�RTQFWEC�CPVKEQTRK�G�CVVKXK
CNVTG�EGNNWNG�KOOWPKVCTKG�RGT�EQODCVVGTG�SWGNNC�EJG�RGPUC�UKC�WP
KPHG\KQPG��3WGUVQ
¥�EK¯�EJG�KN�VWQ�EQTRQ�RQVTGDDG�HCTG�RGT�EQODCVVGTG�N
KPHG\KQPG�UG�VK�COOCNCUUK�FK
&18Ø'����

���$NNC�ÒPG�FGN�RTQEGUUQ��K�PQUVTK�EQTRK�JCPPQ�KORCTCVQ�EQOG�RTQVGIIGTUK�FCNNG�HWVWTG�KPHG\KQPK�FCN�XKTWU�EJG�ECWUC�KN�&18Ø'�
�� ØN V K F K K K 40$ &18Ø' �� V VVK K K K ¥ J K K VK VV V V K K

&QUC�JCK�DKUQIPQ�FK�UCRGTG
Ø�XCEEKPK�C�40$�OGUUCIIGTQ��O40$��KPUGIPCPQ�CNNG�PQUVTG�EGNNWNG�EQOG�RTQFWTTG�WPC�RTQVGKPC�EJG�CVVKXGT��WPC
TKURQUVC�KOOWPKVCTKC�CNN
KPVGTPQ�FGK�PQUVTK�EQTRK�

&QOG�VWVVK�K�XCEEKPK��K�XCEEKPK�O40$�CXXCPVCIIKCPQ�NG�RGTUQPG�EJG�XGPIQPQ�XCEEKPCVG�HQTPGPFQ�NQTQ�RTQVG\KQPG
EQPVTQ�OCNCVVKG�EQOG�KN�&18Ø'����UGP\C�TKUEJKCTG�NG�EQPUGIWGP\G�RQVGP\KCNOGPVG�ITCXK�FK�COOCNCTUK�

Ø�XCEEKPK�O40$�UQPQ�TGEGPVGOGPVG�FKURQPKDKNK�CN�RWDDNKEQ��6WVVCXKC��K�TKEGTECVQTK�UVWFKCPQ�G�NCXQTCPQ�EQP�K�XCEEKPK
O40$�FC�FGEGPPK�

&'&�TCEEQOCPFC�EJG�NG�RGTUQPG�EJG�UVCPPQ�KPK\KCPFQ�NC�NQTQ�UGTKG�FK�XCEEKPK�Q�TKEGXGPFQ�WPC�FQUG�FK�TKEJKCOQ
TKEGXCPQ�2Ò\GT�%KQ06GEJ�Q�/QFGTPC��XCEEKPK�O40$�&18Ø'������Ø�XCEEKPK�O40$�UQPQ�RTGHGTKVK�TKURGVVQ�CN�XCEEKPQ
,CPUUGP�&18Ø'����FK�,QJPUQP�	�,QJPUQP�PGNNC�OCIIKQT�RCTVG�FGK�ECUK��OC�KP�CNEWPG�UKVWC\KQPK�RW¯�GUUGTG�RTGUQ�KP
EQPUKFGTC\KQPG�KN�XCEEKPQ�,	,�,CPUUGP�&18Ø'�����

.Q�UVGUUQ�XCEEKPQ�RGT�N
O40$�FGN�&18Ø'����FGXG�GUUGTG�WVKNK\\CVQ�RGT�GPVTCODG�NG�FQUK�FK�WPC�UGTKG�RTKOCTKC�C�FWG
FQUK�G�RGT�WPC�FQUG�RTKOCTKC�CIIKWPVKXC���UG�PGEGUUCTKQ��6WVVCXKC��RGT�WPC�FQUG�FK�TKEJKCOQ��PQP�¥�PGEGUUCTKQ�EJG�KN
RTQFQVVQ�FGNNC�FQUG�FK�TKEJKCOQ�EQTTKURQPFC�CN�RTQFQVVQ�WVKNK\\CVQ�RGT�NC�UGTKG�RTKOCTKC�
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����ØN�XCPVCIIKQ�FGK�XCEEKPK�O40$�&18Ø'�����EQOG�VWVVK�K�XCEEKPK��¥�EJG�K�XCEEKPCVK�QVVGPIQPQ�SWGUVC�RTQVG\KQPG�UGP\C�OCK
FQXGT�TKUEJKCTG�NG�EQPUGIWGP\G�RQVGP\KCNOGPVG�ITCXK�FK�COOCNCTUK�FK�&18Ø'�����3WCNUKCUK�FKUCIKQ�VGORQTCPGQ
aURGTKOGPVCVQ�FQRQ�CXGT�TKEGXWVQ�KN�XCEEKPQ�¥�WPC�RCTVG�PCVWTCNG�FGN�RTQEGUUQ�G�WP
KPFKEC\KQPG�EJG�KN�XCEEKPQ�UVC
HWP\KQPCPFQ�

)CVVK�UWK�XCEEKPK�O40$�&18Ø'���
Ø�XCEEKPK�O40$�&18Ø'����PQP�RQUUQPQ�VTCUOGVVGTG�C�SWCNEWPQ�KN�XKTWU�EJG�ECWUC�KN�&18Ø'����Q�CNVTK�XKTWU�

Ø�XCEEKPK�O40$�PQP�WVKNK\\CPQ�KN�XKTWU�XKXQ�EJG�ECWUC�KN�&18Ø'����G�PQP�RQUUQPQ�ECWUCTG�N
KPHG\KQPG�EQP�KN�XKTWU�EJG
ECWUC�KN�&18Ø'����Q�CNVTK�XKTWU�

0QP�KPÓWGP\CPQ�Q�KPVGTCIKUEQPQ�KP�CNEWP�OQFQ�EQP�KN�PQUVTQ�'0$�

.
O40$�PQP�GPVTC�OCK�PGN�PWENGQ�FGNNC�EGNNWNC�KP�EWK�UK�VTQXC�KN�PQUVTQ�'0$��OCVGTKCNG�IGPGVKEQ���SWKPFK�PQP�RW¯
ECODKCTG�Q�KPÓWGP\CTG�K�PQUVTK�IGPK�

.
O40$�G�NC�RTQVGKPC�URKMG�PQP�FWTCPQ�C�NWPIQ�PGN�EQTRQ�

.G�PQUVTG�EGNNWNG�UEQORQPIQPQ�N
O40$�G�NQ�GNKOKPCPQ�GPVTQ�RQEJK�IKQTPK�FCNNC�XCEEKPC\KQPG�

*NK�UEKGP\KCVK�UVKOCPQ�EJG�NC�RTQVGKPC�URKMG��EQOG�CNVTG�RTQVGKPG���ETGCVG�FCN�PQUVTQ�EQTRQ��RQUUC�TKOCPGTG�PGN�EQTRQ
ÒPQ�C�RQEJG�UGVVKOCPG�

�

�

�
�

��u>GGS_S�^0#��%8��¿���ma_a�mo>oS�lSQalam>^K_oK�u>\po>oS�iKl
\>�mSGplK{{>

Ø�XCEEKPK�O40$�UQPQ�UVCVK�OCPVGPWVK�UGEQPFQ�INK�UVGUUK�TKIQTQUK�UVCPFCTF�FK�UKEWTG\\C�GF�GÕECEKC EQOG�VWVVK�INK�CNVTK�VKRK�FK
XCEEKPK�PGINK�5VCVK�7PKVK��*NK�WPKEK�XCEEKPK�&18Ø'����EJG�NC�)QQF�CPF�'TWI�$FOKPKUVTCVKQP��)'$��TGPFG�FKURQPKDKNK�RGT�N
WUQ�PGINK
5VCVK�7PKVK��RTGXKC�CRRTQXC\KQPG�Q�CWVQTK\\C\KQPG�CNN
WUQ�FK�GOGTIGP\C��UQPQ�SWGNNK�EJG�UQFFKUHCPQ�SWGUVK�UVCPFCTF�

��u>GGS_S�^0#��ma_a�lKGK_oK^K_oK�ISmia_SFS\S�>\�ipFF\SGa�^>
ma_a�mo>oS�mopIS>oS�iKl�IKGK__S
Ø�TKEGTECVQTK�UVWFKCPQ�G�NCXQTCPQ�EQP�K�XCEEKPK�O40$�FC�FGEGPPK��.
KPVGTGUUG�RGT�SWGUVK�XCEEKPK�¥�ETGUEKWVQ�RGTEJ¦�RQUUQPQ
GUUGTG�UXKNWRRCVK�KP�NCDQTCVQTKQ�WVKNK\\CPFQ�OCVGTKCNK�RTQPVCOGPVG�FKURQPKDKNK��&K¯�UKIPKÒEC�EJG�K�XCEEKPK�RQUUQPQ�GUUGTG
UXKNWRRCVK�G�RTQFQVVK�KP�ITCPFK�SWCPVKV��RK¶�XGNQEGOGPVG�TKURGVVQ�CF�CNVTK�OGVQFK�RGT�NC�RTQFW\KQPG�FK�XCEEKPK�

Ø�XCEEKPK�O40$�UQPQ�UVCVK�UVWFKCVK�KP�RTGEGFGP\C�RGT�KPÓWGP\C��<KMC��TCDDKC�G�EKVQOGICNQXKTWU��&/8���0QP�CRRGPC�NG
KPHQTOC\KQPK�PGEGUUCTKG�UWN�XKTWU�EJG�ECWUC�&18Ø'����UQPQ�UVCVG�FKURQPKDKNK��INK�UEKGP\KCVK�JCPPQ�KPK\KCVQ�C�RTQIGVVCTG�NG
KUVTW\KQPK�RGT�N
O40$�RGT�NG�EGNNWNG�RGT�EQUVTWKTG�NC�RTQVGKPC�URKMG�WPKEC�KP�WP�XCEEKPQ�O40$�

.C�HWVWTC�VGEPQNQIKC�FGN�XCEEKPQ�O40$�RQVTGDDG�EQPUGPVKTG�C�WP�XCEEKPQ�FK�HQTPKTG�RTQVG\KQPG�EQPVTQ�RK¶�OCNCVVKG�
FKOKPWGPFQ�EQU©�KN�PWOGTQ�FK�KPKG\KQPK�PGEGUUCTKG�RGT�NC�RTQVG\KQPG�EQPVTQ�NG�EQOWPK�OCNCVVKG�RTGXGPKDKNK�EQP�KN�XCEEKPQ�

1NVTG�CK�XCEEKPK��NC�TKEGTEC�UWN�ECPETQ�JC�WVKNK\\CVQ�N
O40$�RGT�CVVKXCTG�KN�UKUVGOC�KOOWPKVCTKQ�RGT�EQNRKTG�URGEKÒEJG�EGNNWNG
VWOQTCNK�

Ø�XCEEKPK�O40$�UQPQ�UKEWTK�GF�GÕECEK��

ċ

5GDDGPG�K�XCEEKPK�&18Ø'����UKCPQ�UVCVK�UXKNWRRCVK�TCRKFCOGPVG���UQPQ�UVCVG�RTGUG�VWVVG�NG�OKUWTG�RGT�ICTCPVKTPG�NC�UKEWTG\\C�G
N
GÕECEKC��
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