
;",&-*+,&
&7&/&.&/5&/�

*/�%&�%30.

����



)JTUPSJTDIF�MPDBUJF��	HFCPVXE�JO�����


%SJF�NVMUJGVODUJPOFMF�[BMFO�NFU�FML�IVO�FJHFO�TGFFS

6JUHFCSFJEF�UFDIOJTDIF�	FO�UIFBUFS
GBDJMJUFJUFO��
FO�POEFSTUFVOJOH�JO�IVJT

7PPS���UPU�����QFSTPOFO

'MFYJCFM�JO�UF�SJDIUFO

&S�JT�FFO�MJGU�	EF�%SPN�JT�HPFE�UPFHBO&S�JT�FFO�MJGU�	EF�%SPN�JT�HPFE�UPFHBOLFMJKL�WPPS�
NJOEFSWBMJEFO


�¥O�DPOUBDUQFSTPPO

7BO�POUCJKU�UPU�EJOFS��DBQQVDDJOPōT�UPU�DPDLUBJMT�XJK�
IPVEFO�SFLFOJOH�NFU�BMMF�EJ§UFO��PO[F�DBUFSJOH�JT�
IFMFNBBM�BG�UF�TUFNNFO�PQ�VX�XFOTFO

0WFSBM�8J'J�

��Y�
%30.

8BU�V�FFSTU�
NPFU�XFUFO

�

�
�
�
�
�
�
��
�
�



.&5�.0%&3/&�
'"$*-*5&*5&/

%F�%SPNNFEBSJT�HFCPVXE�JO������BMT�TUBETQPPSU�FO�
WFSEFEJHJOHTUPSFO�JT�FFO�VOJFLF�MPDBUJF�BBO�EF�IBWFO�WBO�
&OLIVJ[FO��%F�%SPN�UFMU�ESJF�[BMFO�PQ�ESJF�WFSEJFQJOHFO��

FFO�CBS�NFU�FFO�VOJFL�NFMPFOHFXFMG�PQ�EF�CFHBOF�
HSPOE�FFO�[BBM�NFU�QSBDIUJHF�SBBNQBSUJKFO�FO�CBMLPO�PQ�
EF�FFSTUF�FO�UXFFEF�WFSEJFQJOH�FO�FFO�ţMN��FO�UIFBUFS�
[BBM�PQ�EF�EFSEF�WFSEJFQJOH��&MLF�WFSEJFQJOH�IFFGU�[JKO�

FJHFO�CJK[POEFSF�VJUTUSBMJOH�FO�JT�JO[FUCBBS�WPPS�FFO�CSFFE�FJHFO�CJK[POEFSF�VJUTUSBMJOH�FO�JT�JO[FUCBBS�WPPS�FFO�CSFFE�
TDBMB�BBO�FWFOFNFOUFO�
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,JFT�WPPS�VX�WFSHBEFSJOH�
DPOHSFT�TFNJOBS�QSPEVDU�
QSFTFOUBUJF�PG�CFESJKGTGFFTU�
WPPS�EF�IJTUPSJTDIF�%SPN��
8BOU�PPL�WPPS�FFO�EJOFS�
OFUXFSLCPSSFM�PG�IFU�CJKXPOFO�
WBO�FFO�JOUFSFTTBOUF�SPOE�
MFJEJOH�PG�UIFMFJEJOH�PG�UIFBUFSWPPSTUFMMJOH�
CFOU�V�CJK�POT�BBO�IFU�KVJTUF�
BESFT��"BO�V�EF�LFV[F�*O�EF�%SPNNFEBSJT�HBBO�FFVXFO�

PVEF�EFUBJMT�VJUTUFLFOE�TBNFO�
NFU�TUSBLLF�WPSNHFWJOH�FO�
IFEFOEBBHT�DPNGPSU��%F�[BMFO�
[JKO�HPFE�UF�CFSFJLFO�WJB�IFU�
OJFVXF�USBQQFOIVJT�FO�EF�MJGU�
FWFOBMT�WJB�EF�PVEF�IPVUFO�FWFOBMT�WJB�EF�PVEF�IPVUFO�
XFOUFMUSBQ��*O�EF�NPOVNFOUBMF�
UPSFO�TUBBO�BMMF�NPEFSOF�GBDJMJUFJU�
FO�UPU�VX�EJFOTU�PN�VX�[BLFMJKLF�
DPOOFDUJFT�JO�FFO�CJK[POEFSF�
BNCJBODF�PQ�FFO�QSPGFTTJPOFMF�
NBOJFS�UF�POUWBOHFO�
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MVYF�UIFBUFSTUPFMFO�LPNU�VX�
QSFTFOUBUJF�FDIU�UPU�[JKO�SFDIU�

6X�FWFOFNFOU�TUBBU�PG�WBMU�NFU�
EF�LXBMJUFJU�WBO�MJDIU�HFMVJE�FO�
WJTVFMF�BQQBSBUVVS��0O[F�FSWBSFO�
UIFBUFSUFDIOJDJ�TUBBO�HBSBOU�WPPS�
PQUJNBMF�POEFSTUFVOJOH�XBBS�V�
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%F�NVMUJGVODUJPOFMF�&O[B�;BEFO�
;BBM�EJF�HFMFHFO�JT�PQ�EF�FFSTUF�

WFSEJFQJOH�CFTDIJLU�PWFS�FFO�CBS�FO�
CBMLPO��%F�[BBM�CMJOLU�VJU�JO�

ŤFYJCJMJUFJU�FO�FTUIFUJFL��;P�CJFEU�EF�
WSJKF�SVJNUF�NPHFMJKLIFEFO�WPPS�

EJWFSTF�PQTUFMMJOHFO�FO�[PSHFO�EF�
��HSPUF�SBBNQBSUJKFO�WPPS�FFO���HSPUF�SBBNQBSUJKFO�WPPS�FFO�

QSBDIUJH�VJU[JDIU�¥O�NPPJF�MJDIUJOWBM�

%PPS�EF�BBOXF[JHIFJE�WBO�EF�
SVJNF�CBS�JT�EF�[BBM�HPFE�UF�
HFCSVJLFO�WPPS�CFESJKGTGFFTUFO���
EJOFST��0PL�UJKEFOT�WFSHBEFSJOHFO�
JT�FFO�WFST�HF[FUUF�DBQQVDDJOP�PG�
LPVE�HMBT�GSJT�OPPJU�WFS�XFH�
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WFSEVJTUFSE�JOEJFO�V�EBU�XFOTU�FO�
CFTDIJLU�PWFS�QSPGFTTJPOFMF�MJDIU��
HFMVJE��FO�CFFMEBQQBSBUVVS�EJF�
[PXFM�PQ�EF�WMPFS�BMT�PQ�IFU�CBMLPO�
CFEJFOE�FO�HFQMBBUTU�LBO�XPSEFO��
)FU�FMFLUSJTDI�PQSPMCBSF�TDIFSN�
NFFU���Y��NFFU���Y����NFUFS�FO�IBOHU�����
NFUFS�CPWFO�EF�HSPOE�
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'-&9*#&-

���

%&�
&/;"�;"%&/�

;""-





"-4�%&�.63&/�,0/%&/�13"5&/���

%SPNCBS�QPXFSFE�CZ�*ODPUFD�MJHU�	PQ�EF�CFHBOF�
HSPOE
�WFSTDIPMFO�BDIUFS�EF�EJLLF�NVSFO�WBO�EF�
WFSEFEJHJOHTUPSFO�EJF�EF�%SPNNFEBSJT�PPJU�XBT��

%F[F�NVSFO�BEFNFO�WFSIBMFO�FO�EBU�WPFM�KFŕ�
.FU�FFO�VOJFL�NFMPFOHFXFMG�FO�CJK[POEFSF�OJTTFO�
XBBS�WSPFHFS�EF�LBOPOOFO�TUPOEFO�PQHFTUFME�JT�
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%F�SPOEF�[BBM�
CFTDIJLU�PWFS�FFO�CFTDIJLU�PWFS�FFO�
QSBDIUJHF�WBTUF�CBS��
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LBO�IJFS�VJUTUFLFOE�
HFTFSWFFSE�XPSEFO�

#"3

1SPGFTTJPOFMF�MJDIU��HFMVJE��
FO�CFFMEBQQBSBUVVS�BBOXF[JH��

5&$)/*&,

#3&",065
300. %F�SVJNUF�MFFOU�[JDI�VJUTUFLFOE�BMT�CSFBLPVU�

SPPN�WPPS�QBSBMMFMMF�TFTTJFT�PG�WFSHBEFSJOHFO�
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&FO�WFSGSJTTFOEF�POEFSCSFLJOH�WBO�VX�
WFSHBEFSJOH�NFU�FFO�WFSTF�TNPPUIJF�

IFFSMJKL�MVODIFO�NFU�1SPFWFSJK�EF�%SPN�
FFO�TNBLFMJKL�CVŢFU�PG�FFO�DPNQMFFU�
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.FU�[JKO�KBSFOMBOHF�
FSWBSJOH�EFOLU�PO[F�
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TBNFOTUFMMFO�EJF�BBOTMVJU�CJK�VX�XFOTFO��6�
IFFGU�NFUFFO�JO[JDIU�JO�BMMF�NPHFMJKL�
IFEFO�FO�EF�LPTUFO��8JK�OFNFO�
EBBSOB�DPOUBDU�NFU�V�PQ�PN�
BMMFT�EPPS�UF�TQSFLFO��
6JUFSBBSE�6JUFSBBSE�LVOOFO�XJK�
EF�PŢFSUF�PPL�WPPS�V�
PQTUFMMFO�BMT�V�EBU�
ţKOFS�WJOEU�
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