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XSPSKMWOI�VETTSVXIV�SK�SFWIVZEWNSRIV��SK�R]I�HEXE�IV�WEQPIX�MRR

SQ�RSIR�EVXWKVYTTIV�

6ETTSVXIR� MROPYHIVIV� SKWÅ� JIPXHEXE� WEQPIX� MRR� M� ����� WSQ� IR

FEWMWMRJSVQEWNSR� QIH� XEROI� TÅ� ZMHIVI� SZIVZÅOMRK� EZ� H]VIPMZ� M

VIKMSRJIPXIX��(IXXI�KNIPHIV�SXIV��FIZIV��JYKP�SK�WQÅKREKIVI�

%VFIMH�QIH� WXSVI� TEXXIH]V� �LNSVXIH]V� SK� VSZH]V�� LEV� Z�VX� .SLR

(�'��0MRRIPP�WMXX�ERWZEV��.SLR�3HHIR�LEV�XMPVIXXIPEKX�HEXE�TÅ�LNSV�

XIH]V�SK�WXSVI�VSZH]V�JSV�HIXXI�TVSWNIOXIX��(EXE�IV�QSXXEXX�SKWÅ

JVE� HIX� RSVWO�WZIRWOI� FN�VRITVSWNIOX�� *]POIWQERRIR� M� ,IHQEVO

SK� ,�KWOSPIR� M� ,IHQEVO�� 7/%2(90:� XEOOIW� JSV� XMPPEXIPWI� XMP� Å

FVYOI� YPZIHEXE�� 8LVMRI� 1SIR� ,IKKFIVKIX� LEV� FILERHPIX� SK

WEQPIX�MRR�HEXE�TÅ�ZERRPIZIRHI�TEXXIH]V�WSQ�SXIV�SK�FIZIV��*SV

FIZIV� LEV� ZM� SKWÅ� OYRRIX� YXR]XXI� HEXE� MRRWEQPIX� EZ� àQSX� 9X�

QEVOWVÅH��*SV�FÅHI�SXIV��FIZIV�SK�JYKP�LEV�ZM�FPMXX�WXMPX�EPPI�ZMPXHE�

XE�XMP�HMWTSWMWNSR�JVE�àQSX�OSQQYRI�

*SV�JYKP�ZEV�IOWMWXIVIRHI�HEXE�ZIH�TVSWNIOXWXEVX�JSV�HÅVPMK�XMP�OEV�

XEREP]WIV��(IX�ZEV�R�HZIRHMK�QIH�]XXIVPMKIVI�JIPXHEXE�SK�WNIOO�EZ

JSVIOSQWXIV�JSV�V�HPMWXIHI�JYKPIEVXIV��%RWZEVPMK�JSV�EVFIMHIX�QIH

JYKP� LEV� Z�VX� 3PI� 6IMXER�� WSQ� SKWÅ� LEV� Z�VX� TVSWNIOXPIHIV� JSV

LIPI�TVSWNIOXIX��*SV�MRRWEQPMRK�EZ�JIPXHEXE�TÅ�JYKP�M������ZEV�.SR

&IOOIR�IRKEWNIVX�

(I� JPIWXI�+-7�EREP]WIV� IV� YXJ�VX� EZ�1SVXIR� ,IMQ�� -� àQSX� OSQ�

QYRI�LEV�ZM�WEQEVFIMHIX�QIH�)VPMRK�2IWW�YRHIVZIMW�M�TVSWNIOXIX�

8MP� WQÅKREKIVJERKWXIV� SK� EVFIMH�QIH� SXIV� LEV� ZM� LEXX� LNIPT� EZ

1MGLEIP�(¸XXIVIV�

9RHIV�EVFIMHIX�LEV�HIX�Z�VX�IR�VIOOI�Q�XIV��OSSVHMRIVMRKWQ�XIV

WEQQIR� QIH� ERHVI� TVSWNIOXIV�� M� JEKKVYTTIV�� MRJSVQEWNSR� SQ

TVSWNIOXIX�TÅ�SJJIRXPMKI�Q�XIV��SK�IR�YXWXVEOX�OSRXEOX�SK�WEQEV�

FIMH� QIH� *SVWZEVIXW� &]KRMRKWXNIRIWXI� TÅ� 6IRE�� ,SZIHOSRXEOX

%VI�:IWXPM� SK�HI� ERHVI� XEOOIW� JSV� IX� WZ�VX� OSRWXVYOXMZX� WEQEV�

FIMH�YRHIVZIMW�

8VSRHLIMQ��RSZIQFIV�����

3PI�6IMXER

4VSWNIOXPIHIV

�������
6IJIVEX����������������������������������������������������������������������������������������������������� �

%FWXVEGX��������������������������������������������������������������������������������������������������� �

*SVSVH������������������������������������������������������������������������������������������������������ �

� +IRIVIPX�SQ�TVSWNIOXIX ��������������������������������������������������������������������� �

��� &EOKVYRR�������������������������������������������������������������������������������� �

��� *SVQÅP�QIH�YXVIHRMRKIR�������������������������������������������������������� �

��� 6IKMSRJIPX��WXPERHIX�M�+VÅJNIPPIX ��������������������������������������������� �

��� -RKIRM�VZÅTIRIX ��������������������������������������������������������������������� �

� :YVHIVMRKWKVYRRPEK�SK�QIXSHIV������������������������������������������������������� �

��� &VYO�EZ�+-7�EREP]WIV�JSV�OSRJPMOX�VIHYWIVMRK �������������������������� �

��� :EPK�EZ�EVXIV�WSQ�JSOYWIVIW ��������������������������������������������������� �

��� +-7�ZIVOX�]IX�SK�FILSZ�JSV�KVYRRPEKWHEXE����������������������������� �

��� (EXE�SQ�RÅ�XMPWXERHIR�JSV�H]VIPMZ ������������������������������������������� �

����� ,NSVXIH]V�SK�WXSVI�VSZH]V ������������������������������������������ �

����� 3XIV�SK�FIZIV ������������������������������������������������������������ �

����� *YKPIV ���������������������������������������������������������������������� ��

����� 8EOWIVMRK�EZ�JYKP�ZÅVIR����� ���������������������������������� ��

����� 7QÅKREKIVJERKWXIV ������������������������������������������������� ��

��� :IVHMWIXXMRKIV�SK�IKRIXLIXWZYVHIVMRKIV ������������������������������� ��

��� /SRJPMOXZYVHIVMRKIV��JSVWX]VVIPWIW�WÅVFEVLIX�SK�FYJJIV

WX�VVIPWIV������������������������������������������������������������������������������� ��

� *YKP�SK�TEXXIH]V�M�VIKMSRJIPXIX�M�HEK�SK�YXZMOPMRKWXVIOO ������������������ ��

��� 6IKMSRJIPXIX�r�6IRE�r�6�HWQSIR�r�TEXXIH]V�SK�JYKP�LEV

YPMOLIXIV�M�EVIEPOVEZ �������������������������������������������������������������� ��

��� 6IKMSRJIPXIX�SK�6IRE�WSQ�PIZISQVÅHIV�PERHWOET�JSV

H]VIPMZ����������������������������������������������������������������������������������� ��

��� :IVHM�SK�WÅVFEVLIX��*SOYWIVXI�EVXIV�EZ�TEXXIH]V�SK�JYKP ������� ��

����� 7XSVI�VSZH]V������������������������������������������������������������� ��

����� ,NSVXIH]V ����������������������������������������������������������������� ��

����� 3XIV�SK�FIZIV ���������������������������������������������������������� ��

����� 6�HPMWXIHI�JYKPIEVXIV ����������������������������������������������� ��

����� 7OSKWJYKP ���������������������������������������������������������������� ��

����� *YKP�KIRIVIPX�M�YPMOI�REXYVX]TIV�������������������������������� ��

����� 7QÅKREKIVI�L�WXIR����� ��������������������������������������� ��

� /SRWIOZIRWIV�EZ�6IKMSRJIPX��WXPERHIX �������������������������������������������� ��

��� /SRJPMOXIV�M�JSVLSPH�XMP�JSOYWIVXI�EVXIV����������������������������������� ��

����� +IRIVIPX ������������������������������������������������������������������ ��

����� )PK�SK�FN�VR������������������������������������������������������������� ��

����� 3XIV������������������������������������������������������������������������� ��

����� &IZIV ����������������������������������������������������������������������� ��

����� 6�HPMWXIHI�JYKPIEVXIV ����������������������������������������������� ��

����� 7OSKWJYKP�SK�REXYVWOSKW�JYKPIEVXIV ������������������������ ��

��� 0SOEPMWIVMRK�EZ�F]KK�SK�ERPIKK�M�6�������������������������������������� ��

����� %HOSQWX�QIPPSQ�6�HWQSIR�SK�6IKMSRJIPX

�WXPERHIX����������������������������������������������������������������� ��

����� +YP�SK�KV�RR�WSRI �������������������������������������������������� ��

����� 6�H�WSRI�SK�MRXIRWMZX�FVYOX�SQVÅHI��-&3���������������� ��

����� 9XWO]XMRKWTPEWWIRI�M�W�V������������������������������������������� ��

����� -RKIRM�VZÅTIRIX ������������������������������������������������������ ��

� %ZF�XIRHI�XMPXEO ����������������������������������������������������������������������������� ��

��� +IRIVIPX�SQ�EZF�XMRK�EZ�OSRJPMOXIV�������������������������������������� ��

��� 7XSVI�TEXXIH]V�r�FVYOWQÅXIR�JSV�SQVÅHIX ���������������������������� ��

��� 3XIV�SK�FIZIV ����������������������������������������������������������������������� ��

��� *YKPIV ����������������������������������������������������������������������������������� ��

� 7OMWWI�XMP�SZIVZÅOMRK��SK�IXXIVTV�ZMRKWTVSKVEQ ������������������������������ ��

� 6IJIVERWIV��������������������������������������������������������������������������������������� ��

:IHPIKK�����/EVX�SZIV�6IKMSRJIPX��WXPERHIX��6���QIH ��������������������������� ��

������������MRRHIPMRK�M�WSRIV ����������������������������������������������������������������� ��

:IHPIKK���������������������������������������������������������������������������������������������� ��

:IHPIKK���r�+EYTI���VEHMSQIVOIX ��������������������������������������������������������� ��

:IHPIKK���r�&N�VR�LMSQVÅHI������������������������������������������������������������������ ��

:IHPIKK���r�9PZ�PIZISQVÅHI������������������������������������������������������������������ ��

:IHPIKK���r�)PK�ZMRXIVFIMXISQVÅHI�������������������������������������������������������� ��

:IHPIKK���r�3XIV�SZIVWMOX���������������������������������������������������������������������� ��

:IHPIKK������3XIV�6�H�FVY�3WE�FVY�������������������������������������������������������� ��

:IHPIKK���r�&IZIV�SZIVWMOX �������������������������������������������������������������������� ��

:IHPIKK���r�&IZIV�6�H�FVY�r�3WE�FVY���������������������������������������������������� ��

:IHPIKK����r�6�HPMWXIHI�JYKPIV ������������������������������������������������������������� ��

:IHPIKK����r�7OSKWJYKP������������������������������������������������������������������������� ��



RMRE�STTHVEKWQIPHMRK����

�

� ������������	���������

���  ��!�
��

6YRHX���������FPI�HIX�JSVIXEXX�OSRWIOZIRWYXVIHRMRKIV��/9��JSV

XVI� EPXIVREXMZI� TPEWWIVMRKIV� EZ� 6IKMSRJIPX��WXPERHIX� �6���� SK� EP�

XIVREXMZ�+VÅJNIPPIX�FPI� ZEPKX�� -�HIR�ZMHIVI�TPERPIKKMRK�YXEVFIMHIW

RÅ� OSQQYRIHIPTPERIV�� VIKYPIVMRKWTPERIV�� YXWPMTTWW�OREHIV�

Q�Q�� JSV� 6��� 7SQ�FEWMW� JSV�HIXXI� EVFIMHIX� PMKKIV�/9�VETTSVXIV

SK� L�VMRKWYXXEPIPWIV�� SK� M� �������� IV� HIX� JSVIXEXX� WYTTPIVIRHI

XIQEYXVIHRMRKIV�� -� WEQEVFIMH� QIPPSQ� *&8�� àQSX� OSQQYRI�

FIV�VXI� REFSOSQQYRIV�� *]POIWQERRIR� M� ,IHQEVO�� ,IHQEVO

J]POIWOSQQYRI�SK�,IHQEVO�ZIKOSRXSV�FPI�HIX�PEKIX�IR�TPER�JSV

YPMOI�XIQEYXVIHRMRKIV�WSQ�ZEV��RWOIX�M�HIX�ZMHIVI�TPEREVFIMHIX�

(MWWI� YXVIHRMRKIRI� WOEP� SKWÅ� JSVIWPÅ� SZIVZÅOMRKWSTTPIKK� JSV� Å

OYRRI�HSOYQIRXIVI�IJJIOXIV�EZ�6���JSVIWPÅ�EZF�XIRHI�XMPXEO�SK

LZSVHER�F]KK�SK�MRJVEWXVYOXYV�OER�PIKKIW�JSV�Å�KN�VI�QMRWX�QYPMK

WOEHI�

)XX�EZ� XIQEIRI�IV�H]VIPMZ� �JYKP� SK�TEXXIH]V��� *SVIOSQWX� EZ� JYKP

SK�TEXXIH]V� M�+VÅJNIPPIX� FPI� FIWOVIZIX� SK�HSOYQIRXIVX� M�QERKI

VETTSVXIV� M� JSVFMRHIPWI� QIH� /9�EVFIMHIX� M� �������� �%RHIVWIR

Q�JP������F��&IOOIR�����F���(IX�FPI�HE� PEKIX�IR�YXJ]PPIRHI�SK

FIWOVMZIRHI� PMWXI� SZIV� JSVIOSQWXIV� EZ� EPPI� JYKPIEVXIRI� WSQ� IV

TÅZMWX� M�+VÅJNIPPIX��QIH�XMPWZEVIRHI� MRJSVQEWNSR�SQ�QMRHVI�TEX�

XIH]V��&IOOIR�����E���*SV�JPIVI�EVXIV�FPI�HIX�KNSVX�R�VQIVI�YR�

HIVW�OIPWIV� EZ� SQVÅHIFVYOIR�� FP�E�� JSV� WOSKWJYKP�� IPK�� VÅH]V�

FN�VR�� KEYTI�� YPZ� SK� LEVI� �&IOOIR� ����E�� F�� )MHI�Q�JP�� �����

0MRRIPP� Q�JP�� ����E�� 0MRRIPP� Q�JP�� ����F�� 3HHIR� Q�JP�� �����

7[IRWSR�Q�JP��������;EFEOOIR�Q�JP���������*SV�ERHVI�JYKP�IRR

WOSKWJYKP�JSVIPÅ�VIPEXMZX� PMXI�OZERXMXEXMZ� MRJSVQEWNSR�SQ�SQVÅHI�

FVYOIR�M�+VÅJNIPPIX��8SXEPX�WIXX�FPI�YXF]KKMRK�EZ�6��TÅ�+VÅJNIPPIX

ZYVHIVX� XMP� Å� LE� WXSVI� RIKEXMZI� OSRWIOZIRWIV� JSV� H]VIPMZ�� WX�VVI

IRR�JSV�HI�ERHVI�XS�EPXIVREXMZIRI�

*YKP�SK�TEXXIH]V�FIWXÅV�EZ�QERKI�EVXIV�QIH�YPMO�JSVZEPXRMRKWMR�

XIVIWWI��XEFIPP�����8VEHMWNSRIPX�IV�NEOXFEVI�EVXIV��SK�W�VPMK�LNSVXI�

H]V�SK�L�RWIJYKP��FPMXX�MZEVIXEXX�ZIH�EVIEPTPERPIKKMRK��-�HI�WIRIVI

ÅV� LEV� EVXIV� TÅ� V�HPMWXIV� FPMXX� W�VPMK� JSOYWIVX� ZIH� YXF]KKMRKIV

�(MVIOXSVEXIX� JSV� REXYVJSVZEPXRMRK�����E��� -ZEVIXEOIPWI� EZ� FMSPS�

KMWO�QERKJSPH�JÅV�RÅ�WXEHMK�QIV�STTQIVOWSQLIX��SK�IX�QMHHIP

JSV�HIXXI�IV�OEVXPIKKMRK�EZ� WTIWMIPPI�REXYVX]TIV� �(MVIOXSVEXIX� JSV

REXYVJSVZEPXRMRK�����F���:MOXMKI�SQVÅHIV�JSV�FMSPSKMWO�QERKJSPH

MRRFIJEXXIV� M� XMPPIKK� EVXWVMOI� WEQJYRR�� JSV� IOWIQTIP� JYKPIVMOI

SQVÅHIV��%VXIV�WSQ�IV�WÅVFEVI�ZIH�IR�OSROVIX�YXF]KKMRK� MROPY�

HIVIV�� M� XMPPIKK� XMP� V�HPMWXIEVXIV�� SKWÅ� EVXIV� WSQ�IV� J�PWSQQI� JSV

MRRKVITWJEOXSVIV�XMPWXIHI�M�YXF]KKMRKIR��(IXXI�OER�JSV�IOWIQTIP

Z�VI�EVXIV�WSQ�LEV�PEZ�XSPIVERWIXIVWOIP�JSV�QIRRIWOIV�M�EOXMZMXIX

IPPIV�JSV�F]KKZIVO�

6�HPMWXIEVXIV� SK� ERHVI� EVXIV�QIH� WTVIHX� SK� YVIKIPQIWWMK� JSVI�

OSQWX�OVIZIV�VIPEXMZX�Q]I�VIKMWXVIVMRKWMRRWEXW�JSV�Å�EZHIOOI�FÅHI

JSVIOSQWX�SK�H]VIRIW�VIIPPI�FVYO�EZ�IX�SQVÅHI�� *SV�RSIR�EVXIV

FPI�HIX�M�/9
IR�JSV�6��KNSVX�IR�MRRWEXW�JSV�Å�OEVXPIKKI�FIZIKIPWIV

XMP� IROIPXH]V� �0MRRIPP� Q�JP�� ����F�� 3HHIR� Q�JP�� ������ 7[IRWSR

Q�JP���������(IXXI�QEXIVMEPIX�KMV�IR�KSH�FEOKVYRR�JSV�JPIVI�EVXIV

JSV� ZYVHIVMRK� EZ� SQ� SK� LZSVHER� EZF�XIRHI� XMPXEO� SK� STXMQEP

TPEWWIVMRK�EZ�F]KK�SK�ERPIKK�OER�FVYOIW�JSV�Å�YRRKÅ�IPPIV�VIHY�

WIVI�TVSFPIQIV�

-�/9�EVFIMHIX�FPI�HIX�SKWÅ�YXJ�VX� PMXXIVEXYVWXYHMIV� SZIV�QIRRIW�

OIPMK� EOXMZMXIXW� MRRZMVORMRK�TÅ�LNSVXIH]V� SK� WXSVI� VSZH]V� �0MRRIPP

Q�JP�� ����E�� %ERIW� Q�JP�� ����E�� %ERIW� Q�JP�� ����F��� WI� SKWÅ

�&IVRXWIR�Q�JP���������*SV�JYKP�JSVIPÅ�WEQXMHMK�IR�KNIRRSQKERK

EZ�PMXXIVEXYV�ERKÅIRHI�IJJIOXIV�EZ�QMPMX�VI�WO]XIJIPX��)HZEVHWIR�	

0YRH� ������� *SV� QMRHVI� TEXXIH]V� JSVIPMKKIV� MRKIR� XMPWZEVIRHI

STTWYQQIVMRKIV�� -RJSVQEWNSR� SQ� IJJIOXIV� EZ� JSVWX]VVIPWIV� SK

MRRKVIT�M�H]VIRIW�PIZISQVÅHIV��OIV�RÅ�Q]I�ÅVPMK��SK�W�VPMK�WXY�

HMIV� WSQ� KMV� QIV� TVIWMWI� WEQQIRLIRKIV� QIPPSQ� EOXMZMXI�

XIV�JSVWX]VVIPWIV�SK�H]VIPMZ��(IX�IV�WERRW]RPMKZMW�KIRIVIPPI�TVMRWMT�

TIV� SK� PMOLIXIV� M� VIWTSRWIV�QIPPSQ� EVXIV� SK� H]VIKVYTTIV� r� JSV

IOWIQTIP�JYKP�SK�TEXXIH]V��WXSVI�SK�WQÅ�H]V��IXG��r�SK�JEOXSVIV

WSQ�IV� ZMOXMKI� JSV�IJJIOXIV�EZ�JSVWX]VVIPWIV�� JSV�IOWIQTIP� FIX]H�

8EFIPP����6�HPMWXIEVXIV�SK�NEOXFEVI�EVXIV�VIKMWXVIVX�M�+VÅJNIPP�SQVÅHIX�

6�HPMWXIEVXIV .EOXFEVI�EVXIV

*YKP 7MOOIV�SK�VIKIP�
QIWWMK�JSVIOSQWX
r�LIOOMRK

7QÅPSQ��WXSVPSQ��OSRKI�VR��JMWOI�VR��XVERI�
JNIPPQ]VP�TIV�� LYFVS�� ZIRHILEPW�� KVÅWTIXX�
HZIVKWTIXX

7XSVJYKP��SVVJYKP��NIVTI��PMV]TI��OEREHEKÅW�
JPIVI� ERHIEVXIV�� LIMPS�� IROIPXFIOOEWMR�
VYKHI�� JMWOIQÅOI�� VMRKHYI�� OVÅOI�� VEZR�
KVÅXVSWX��V�HZMRKIXVSWX

9VIKIPQIWWMKI
SFWIVZEWNSRIV�

��

7XSVWOEVZ�� WERKWZERI�� WONIERH�� WZEVXERH�
WN�SVVI�� PETTJMWOERH�� ZITWIZÅO�� LEZ�VR�
L�RWILEYO�� NEOXJEPO� �#��� ÅOIVVMOWI�� HZIVKPS�
V�HWXMPO�� WXIMRZIRHIV�� PSQZM�� WR�YKPI�� WPEK�
YKPI��PETTYKPI

4EXXIH]V 7MOOIV�SK�VIKIP�
QIWWMK�JSVIOSQWX

3XIV��FN�VR��YPZ��KEYTI )PK�� VÅH]V��LNSVX��FIZIV��LEVI��IOSVR�� V�H�
VIZ��V�]WOEXX��ZMPPQMRO��QÅV��KVIZPMRK

9VIKIPQIWWMK
JSVIOSQWX�IPPIV
YWMOVI�SFWIVZEWNS�
RIV

.IVZ��WONIKK��&VERHXJPEKKIVQYW

��
�9VIKIPQIWWMKI�SFWIVZEWNSRIV�OER�JSV�JPIVI�WNIPHRI�EVXIV�Z�VI�IR�MRHMOEWNSR�TÅ�VIKIPQIWWMK�JSVIOSQWX�
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RMRKIR�EZ�XSTSKVEJM�SK�ZIKIXEWNSR��1IH�XEROI�TÅ�STXMQEP�TPEW�

WIVMRK�EZ�MRJVEWXVYOXYV�M�6��SK�Å�JMRRI�HI�KYRWXMKWXI�EZF�XIRHI

XMPXEOIRI�JSV�H]VIPMZ��IV�HIX�SKWÅ�KNSVX�IR�EREP]XMWO�SK� WEQQIR�

PMKRIRHI� YXVIHRMRK� EZ� ZMVORMRKIV� EZ� QIRRIWOIPMK� EOXMZMXIX� TÅ

H]VIPMZ��WSQ�HIOOIV�LIPI�WTIOXIVIX�EZ�JYKPIV�SK�TEXXIH]V��

��" ����#������
������!��

,SZIHQÅP

• Å� STTHEXIVI� SK� OZEPMXIXWWMOVI� MRJSVQEWNSR� SQ� RÅXMPWXERHIR

JSV�H]VIPMZ��JSV�EX�HIR�OER�FVYOIW� M�HIR�ZMHIVI�TPERPIKKMR�
KIR��JSVIWPÅ�STXMQEPI�SK�OSROVIXI�EZF�XIRHI�XMPXEO�SK� NYW�
XIVX� PSOEPMWIVMRK� EZ� F]KK� SK� ERPIKK��� SK� JSV� Å� WOMWWIVI� IX

STTPIKK�JSV�SZIVZÅORMRK�SK�IXXIVTV�ZMRK�EZ�ZMVOWSQLIXIR�

(IPQÅP

�� 3TTHEXIVI�SK�OZEPMXIXWWMOVI�MRJSVQEWNSR�SQ�SQVÅHIXW�ZIVHM

JSV�H]VIPMZ�YXIR�VIKMSRJIPX��RÅXMPWXERHIR�

• /ZEPMXIXWWMOVI�SK�WYTTPIVI�MRJSVQEWNSR�SQ�FP�E��NEOXFEVI

EVXIV�M�ZMPXHEXEFEWI

• /PEWWMJMOEWNSR�EZ�SQVÅHIV�IXXIV�ZIVHM�WSQ�PIZISQVÅHIV�

MROP��R�OOIPFMSXSTIV

• 9XZMHIX�VIKMWXVIVMRK�EZ�V�HPMWXIEVXIV�� MROPYHIVX�HEXE� M�Y�

TÅZMVOIHI�VIJIVERWISQVÅHIV

• (MWWI�QÅP�XEW�WMOXI�TÅ�Å�RÅW�QIXSHMWO�WPMO�EX�HI�OER�YX�

R]XXIW�WSQ�KVYRRPEKWHEXE�JSV�HIPQÅP����

�� 1IH�FEWMW�M�HIR�WEQPIHI�OYRRWOETIR��JSVIWPÅ�JSV�HIR�ZMHIVI

TPERPIKKMRKWTVSWIWWIR

• .YWXIVX�PSOEPMWIVMRK�EZ�F]KK�SK�ERPIKK

• 3TXMQEPI��OSROVIXI�EZF�XIRHI�XMPXEO

�� 9XEVFIMHI�WOMWWI�STTPIKK�XMP�SZIVZÅOMRK�SK�IXXIVTV�ZMRK

• 3ZIVZÅOMRK�JSV�Å�EZOPEVI�EX�ZMVOWSQLIXIR�XEV�LIRW]R�XMP

HIX� FMSPSKMWOI�QERKJSPHIX�� FÅHI� M� JIPXIXW� ERPIKKW�� SK
HVMJXWJEWI

• )XXIVTV�ZMRK�JSV�Å�OYRRI�HSOYQIRXIVI�IJJIOXIV�EZ�ZMVO�

WSQLIXIR�M�VIKMSRJIPXIX�SK�JSV�Å�OYRRI�WIXXI�MRR�EZF��
XIRHI�XMPXEO�JSV�Å�QSXZMVOI�RIKEXMZI�ZMVORMRKIV�

��$ ��!�������%������������#�������

)XEFPIVMRK�EZ��WXPERHIXW�+EVRMWSR� ��+�� M�àQSX� MROPYHIVIV�6IRE

PIMV��6�HWQSIR��ZMRKWSQVÅHI�SK�6IKMSRJIPX��WXPERHIX��6����7SQ

IR� HIP� EZ� HIXXI� OSQQIV� SKWÅ� -RKIRM�VZÅTIRIX� �OETMXXIP� �����

,IPI�6��HIOOIV�XSXEPX�GE������OQª�SK�MROPYHIVIV�IR�VIOOI�EOXMZM�

XIXIV�SK�F]KRMRKIV�M�HIX�HIJMRIVXI�VIKMSRJIPXIX�M�+VÅJNIPP�SQVÅHIX�

(IX�PMKKIV�QIPPSQ�6IRE�7XSVWN�IR�M�ZIWX��7�VI�3WE�M�W�V��7PIQHE�

PIR� M� �WX�� SK� EZKVIRWRMRKIR� QSX� RSVH� PMOI� RSVH� JSV� +VÅJNIPPIX

������Q�S�L���� 4PERIRI� MROPYHIVIV� FÅHI� EVIEPFVYO�� MRRHIPMRK� EZ

JIPXIX� M� YPMOI� WSRIV�� SK� YPMOI� EOXMZMXIXIV� QIH� YPMOX� SQJERK� SK

JVIOZIRW�� /EVX� SZIV� VIKMSRJIPXIX� QIH� MRRHIPMRK� EZ� WSRIV� KMW� M

ZIHPIKK���

6�H�WSRI

6�H�WSRI�IV�TÅ�GE�����OQª�SK�IV�HIJMRIVX� WSQ�QÅPSQVÅHI�SK

VMWMOSSQVÅHI�JSV�EQQYRMWNSR�WSQ�OER�KM�FPMRHKNIRKIVI��*IVHWIP

SK�WMZMP�ZMVOWSQLIX�LMRHVIW�RÅV�WOEVTWO]XMRK�JSVIKÅV��*PIVI�QMRHVI

ERPIKK�SK�FERIV�ZMP�FPM�TPEWWIVX�MRRIR�V�H�WSRI��-�V�H�WSRI�PIKKIW

ERKVITWJIPXIRI�RSVH�SK�W�V��ON�VIP�]TIV�SK�,*/�WPIXXE��WI�RIHIR�

JSV��

���%RKVITWJIPX�RSVH

(IXXI� WOEP� MRRILSPHI� �� OSQTERMERKVITWJIPX�� ,IPI� ERKVITWJIPX

RSVH�HIOOIV�GE�������OQª��,ZIV�EZ�ERKVITWFERIRI�LEV�IR�]XVI

YXWXVIORMRK� TÅ� ���� OQª�� 4PEWWIVMRKIR� IV� VIPEXMZX� JEWXPEKX�� (IX

TPERPIKKIW� F]KK�� QÅPSQVÅHIV�� ZIKIV� SK� XVEWIIV�� :MVOWSQLIXIR

ZMP�M�YXKERKWTYROXIX�JSVIKÅ�KNIRRSQ�LIPI�ÅVIX��SK�QIH�EZHIPMR�

KIV�EZ�YPMOI�WX�VVIPWIV��STTXMP�FEXEPNSRIV��GE���������TIVWSRIV��

���%RKVITWJIPX�W�V

(IXXI�WOEP� MRRILSPHI� XMP� WEQQIR���ERKVITWFERIV�� MRRIRJSV�SQ�

VÅHIX� (IMJNIPPIX�� 7OEVHLEYKIRI�� .IVRWOEPPIR� SK� 8�VVÅWIR�� *IPXIXW

TPEWWIVMRK� IV� VIPEXMZX� JEWX� QIH� WQÅ� NYWXIVMRKWQYPMKLIXIV�� (IX

TPERPIKKIW�F]KK��ERPIKK�SK�XVEWIIV��1ERKI�ON�VIP�]TIV�ZMP�PMKKI�M

HIXXI�SQVÅHIX��:MVOWSQLIXIR�ZMP� M� YXKERKWTYROXIX� JSVIKÅ�KNIR�

RSQ�LIPI�ÅVIX��SK�QIH�EZHIPMRKIV�EZ�YPMOI�WX�VVIPWIV��STTXMP�FE�

XEPNSRIV�

���%VXMPPIVMERPIKK

7XMPPMRKWSQVÅHIV�JSV�JIPXEVXMPPIVM�IV�TPERPEKX�WPMO�EX�FÅHI�V�H�SK�KYP

WSRI�FPMV�FIV�VX��-�V�H�WSRI�FPMV�HIXXI�ZIWIRXPMK�M�HI�W�VPMKWXI�HIPI�

RI�

���,�VIRW�JSVW]RMRKWOSQQERHSW�ERPIKK

,*/�WPIXXE�IV�IX�TPERIVX� MRWXVYQIRXIVX�SQVÅHI�TÅ�����Q�����

Q� WSQ� WOEP� Z�VI� QÅPSQVÅHI� JSV� WO]XMRK� QIH� EVXMPPIVM�� 6YRHX

HIXXI�SQVÅHIX�ZMP�HIX�Z�VI�IX�WMOOIVLIXWSQVÅHI�WSQ�IV�YTVITE�

VIVX��SK�QIH�IR�FVIHHI�TÅ�GE�����Q��0SOEPMWIVMRKIR�EZ�HIRRI�IV

TPERPEKX�VYRHX��VRLEYKIR�

-� XMPOR]XRMRK� XMP�HIRRI�TPERPIKKIW� IR�,*/�XIVQMREPL]XXI�� IRXIR� M

�WXWMHE�EZ� *EKIVJNIPPIX�IPPIV�IX�ERRIX� WXIH�QIH� JYPP�SZIVWMOX�SZIV

RIHWPEKWJIPXIX�

-RXIRWMZX�FVYOX�SQVÅHI��-&3�

-&3� IV� IR� HIP� EZ� STTVMRRIPMK� KYP� SK� KV�RR� WSRI�� YXKN�V� �����

OQª�� SK� WXVIOOIV� WIK� WSQ� IX� FVIHX� FIPXI� W�V� JSV� V�H� WSRI� JVE

6IREIPZE� SK� RSVH�WXSZIV� XMP� 7ONIVÅWIR� �SQXVIRX� VIXX� ZIWX� JSV

7PIQWN�IR��� *SVWZEVIX� ZMP� IVZIVZI� HMWWI� EVIEPIRI�� SK� FVYOIR� ZMP

Z�VI� MRXIRWMZ�� SQVÅHIX� ZMP� OYRRI� YXZMOPIW� SK� XMPTEWWIW� QMPMX�VI

EOXMZMXIXIV�� (IX� TPERPIKKIW� QERKI� MRWXEPPEWNSRIV� SK� EOXMZMXIXIV

MRRIR�-&3�

2SIR�WERRW]RPMKI�F]KK�SK�ERPIKK�WSQ�TPERPIKKIW�LIV�

• %QQYRMWNSRWPEKIV�r�QIH�WMOOIVLIXWWSRI����EPXIVREXMZIV

• *SVZEPXRMRKWSQVÅHI��MRRIRJSV�IX�EVIEP�TÅ�GE����OQª�GE�����

�����Q�W�V�JSV�6�HW�XVE

:MVOWSQLIX�FÅHI�OR]XXIX�XMP� -RJERXIVMIX�SK�/EZEPIVMIX�ZMP� JSVIKÅ� M

-&3��%PPI�X]TIV�ON�VIX�]�FVYOIW��M�LSZIHWEO�TÅ�ZIKIV��:IKXIXXLI�

XIR� ZMP� �OI�QEVOIVX�� ON�VIP�]TIV� ZMP� PMKKI� M�HIPIV� EZ� -&3�� SK� HIX

TPERPIKKIW�Q]I� EOXMZMXIXIV� SKWÅ�YXIRJSV� ZIKIV�� 7XMPPMRKWSQVÅHIV

JSV�JIPXEVXMPPIVM�PMKKIV�ZIWIRXPMK�MRRIRJSV�-&3�
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+YP�SK�KV�RR�WSRI

*SVWONIPPIR�TÅ�KYP�SK�KV�RR�WSRI�

• +YP� WSRI�� 'E�� ��� OQª�� 1ÅPSQVÅHI� SK� VMWMOSSQVÅHI� RÅV

WOEVTWO]XMRK� JSVIKÅV�� -OOI� FPMRHKNIRKIVI�� %VXMPPIVMIX� ZMP� JSV�
JP]XXI�WMRI�WO]XW�TÅ�ZIK��KVYTTIVI�SK�KNIRRSQJ�VI�WOEVTWO]�
XMRK�YXIRJSV�ZIK��*IVHWIP�SK�WMZMP�ZMVOWSQLIX�LMRHVIW�RÅV� MR�
RIR�HIPIV�EZ�WSRIR�RÅV�WOEVTWO]XMRK�JSVIKÅV�

• +V�RR� WSRI�� 'E�� ��� OQª�� 0IXX� FIPEWXRMRK�� MRKIR� WOEVTWO]�

XMRK�� ON�VIX�]� JSVJP]XXIW� TÅ� ZIK�� TIVWSRIPP� �ZIV� YXIRJSV� ZIK
QIH�P�WEQQYRMWNSR��*IVHWIP�SK�WMZMP�ZMVOWSQLIX�ZMP�XMP�IROIP�
XI�XMHIV�FPM�FIV�VX�EZ�QMPMX�V��ZMRKWEOXMZMXIX�SK�XVEJMOO�

(IX�TPERPIKKIW�WXERHTPEWWIV�SK�ZIKJSVFMRHIPWIV��W�VPMK�TÅ�XZIVW�M

VIXRMRK� �WX�ZIWX�� M� KYP� SK� KV�RR� WSRI�� *IPXXNIRIWXI�ZIPWIV� QIH

FVYO� EZ� P�WEQQYRMWNSR� ZMP� JSVIKÅ� GE� �� KERK� TIV� QÅRIH�� SK

WXVIOOI� WIK� KNIRRSQ� LIPI� HIRRI� WSRIR�� :IKIV� ZMP� FVYOIW� XMP

�ZMRKWZMVOWSQLIX�QIH�ON�VIX�]��4IVWSRIPP�XMP�JSXW�ZMP�JSVJP]XXI�WIK�M

XIVVIRKIX�� 3TTQEVWNSQVÅHI� OEZEPIVM� FIV�VIV� WXSVI� HIPIV� EZ� WS�

RIR��7XMPPMRKWSQVÅHIV�JSV�JIPXEVXMPPIVM� PMKKIV�SKWÅ� MRRIR�KYP� WSRI�

1MPMX�VI�EOXMZMXIXIV�WSQ�M�HEK�HIPW�JSVIKÅV�TÅ�WMZMP�KVYRR�M�àQSX

SK� 7XSV�)PZHEP� ZMP� JP]XXIW� LMX�� �ZIPWIV�QIH� XSXEP� JVIOZIRW� TÅ� ���

EOXMZMXIXIV�TIV�QÅRIH�

7XERHTPEWWIV�JSV�PERKHMWXERWIWO]XMRK�YXIRJSV�JIPXIX�M�W�V

(IX�TPERPIKKIW���WXERHTPEWWIV�TÅ��������SK����OQ�W�V�JSV�JIPXIX�

WEQX� ��� OQ� �MRRI� M� JIPXIX���QÅPX� JVE� ,*/�WPIXXE� ZIH��VRLEYKIR

RSVH� M� JIPXIX�� 4Å� LZIV� WXERHTPEWW� TPERPIKKIW� MRWXEPPEWNSRIV� SK

EOXMZMXIXIV�MRRIRJSV�IX�����Q������Q�WXSVX�SQVÅHI��QIH�WMOOIV�

LIXWWSRIV�TÅ�����Q������Q

4Å� LZIV� EZ� WXERHTPEWWIRI� ZYVHIVIW� �� EPXIVREXMZI� TPEWWIVMRKIV�� -

J�PKI�STTP]WRMRKIV�KMXX�TÅ�Q�XI�QIH� *&8���������� ZMP� HIX� M�HI

J�VWXI�ÅVIRI�FEVI�FPM�EOXMZMXIX�ZIH����SK����OQ��RSI�WIMRIVI�WXEVX

TÅ����OQ��SK�J�VWX�GE������WXEVX�TÅ����OQ��(I�ZMP�FVYOIW�M�NYRM�r

SOXSFIV�� &VYOWSQJERK� ���� WOYHH� ÅVPMK�� XSXEPX� JSV� EPPI� �� WXERH�

TPEWWIV�� M� �� TIVMSHI� J�V� WSQQIVJIVMIR� SK� �� TIVMSHI� IXXIV� WSQ�

QIVJIVMIR��8SXEPX�GE����YOIV�TIV�ÅV��7XERHTPEWWIRI�PMKKIV�YXIRJSV

HIX� OEVXPEKXI� VIKMSRJIPXIX�� SK� ZYVHIVMRKIV� EZ� HMWWI� QÅ� KN�VIW

YXIR� FVYO� EZ� +-7�� %HOSQWX� XMP� WXERHTPEWWIRI� ZMP� JSVIKÅ� PERKW

WOSKWFMPZIKIV�

%HOSQWX�QIPPSQ�6�HWQSIR�SK�6IKMSRJIPX��WXPERHIX

(IX� TPERPIKKIW� IR� QYPMK� R]� FVYJSVFMRHIPWI� QIPPSQ� 6�HWQSIR

�ZMRKWSQVÅHI�SK�6���(IXXI�FIX]V�IR�R]�FVY�SZIV�6IRE�IPZ�W�V�JSV

&VERHWXV�QQIR�

��& ��!��'�(#	����

)XEFPIVMRK� EZ� �ZMRKWSQVÅHIV� JSV� -RKIRM�VZÅTIRIX� MRRIR��WXPER�

HIX�+EVRMWSR�MROPYHIVIV�RSIR�EOXMZMXIXIV�M�XMPPIKK�XMP�HI�WSQ�TPER�

PIKKIW�MRRIR�VIKMSRJIPXIX�

-RRIR�6�HWQSIR��ZMRKWSQVÅHI�STTVIXXIW�JPIVI�R�V�ZMRKWSQVÅ�

HIV�JSV�-RKIRM�VZÅTIRIX�

�� 9XF]KKMRKWSQVÅHI� r� )&%�JEWMPMXIXIV� �-2+�� WEQX� R�V�ZMRKW�

SQVÅHIV� -2+� �MROP� %&'��� 0MKKIV� ZIH� 6IRE� PIMV� SK� ZYVHIVIW

MOOI�LIV�

�� %&'��ZMRKWSQVÅHI�� ZMHIVIOSQQIR�EZERWIVX� XVIRMRK��ZMRK�

0MKKIV�M�IX�WOSKSQVÅHI�QIH�ON�VIP�]TIV��:YVHIVIW�MOOI�

�� �ZMRKWSQVÅHI� JSV� ZMHIVIOSQQIR� QEWOMRJIVHMKLIXWXVIRMRK

�8�OV]WWIX��� &IV�VIV� IX� WERHXEO� SK� HVIRIVX� Q]V�� :YVHIVIW

MOOI�

�� 7-&3��-�IX�WOSKSQVÅHI�WIRXVEPX�M�6�HWQSIR�

0ERKW�6IRE�r�0�TWN�IR�TPERPIKKIW���SQVÅHIV�

�� &VS�� SK� SZIVWIXXMRKWSQVÅHI�� 0ERKW� 6IRE� QIPPSQ� 6�H� FVY

SK�WEQP�T�QIH�7�VI�3WE�

�� &VSWOSPI�� 4PERPIKKIW� M� FYOX� RSVHZIWX� JSV� 0�TWN�HEQQIR�

EPXIVREXMZX�M�RSVHIRHIR�EZ�0�TWN�IR�

-RRIR�6��STTVIXXIW�-RKIRM�V�ZMRKWJIPX�

�� -RKIRM�V�ZMRKWJIPX�� *PIVI� EPXIVREXMZIV�� (IMWN�IR� r� OYRWXMK

ZERRERPIKK�r�*PÅXIWX�XNIVR�

�� 7TVIRKRMRKWJIPX��TPERPEKX�M�SQVÅHIX�z,*/�WPIXXEz

%Z�HMWWI�SQVÅHIRI�IV�HIX�EOXYIPX�Å�ZYVHIVI�HI� JIQ�WMWXI�SQVÅ�

HIRI� M� JSVLSPH� XMP� H]VIPMZ�� (I� XVI� J�VWXI� SQVÅHIRI� IV� TPERPEKX� M

QMRHVI� ZIVHMJYPPI� PIZISQVÅHIV� JSV� H]VIPMZ�� SK� ZMP� QIHJ�VI� WQÅ

OSRJPMOXIV�
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(IX� SZIVSVHRIXI� SK� FIKVITWQIWWMKI� KVYRRPEKIX� JSV� XMPR�VQMR�

KIR�M�VETTSVXIR�IV�Å�TVSHYWIVI�OEVX�SZIV�JSVHIPMRK�EZ�IX�YXZEPK�EZ

ZMPXEVXIV��JSOYWIVXI�EVXIV��SK�MHIRXMJMWIVI�WSRIV�QIH�JSVWX]VVIPWIW�

WÅVFEVLIX� VYRHX� HMWWI� JSVHIPMRKIRI�� :IH� Å� PIKKI� JSVHIPMRKWOEVX

JSV�QERKI�YPMOI�EVXIV�SZIV�LZIVERHVI��ZMP�ZMWWI�zLSXWTSXWz�OYRRI

FPM�MHIRXMJMWIVX��:IH�Å�PIKKI�HIXXI�OEVX�SZIV�OEVXIRI�JSV�TPERPEKXI

QMPMX�VI�MRWXEPPEWNSRIV��OER�TPERIRI�NYWXIVIW�JSV�Å�YRRKÅ�JSVWX]V�

VIPWI�TÅ�EVIEPIV�LZSV�HIX�IV�WTIWMIPX�L�]X�TSXIRWMEPI�JSV�OSRJPMOX�

(IXXI� ZIVOX�]IX� FPI� YXZMOPIX� JSV� JSVZEPXRMRK� EZ� WXSVI� VSZH]V

�&V�WIXL�Q�JP��������

"�" )��!��(��������������
�����

-� IR� WPMO� ZYVHIVMRK� IV� HIX� YQYPMK� Å� PIKKI� PMOI�Q]I� ZIOX� TÅ� SK

MROPYHIVI�EPPI�EVXIV��9XZIPKIPWI�EZ�IR�IRHIPMK�HIPQIRKHI�EZ�JSOY�

WIVXI� EVXIV� WSQ� OER� FVYOIW� JSV� TPERPIKKMRK� SK� SZIVZÅOMRK�� ZMP

IRHVIW�SZIV�XMH��QIR�KIRIVIPX�IV�HIX�XVI�FVIHI�OEXIKSVMIV�EZ�EVXIV

WSQ�OSQQIV�M�FIXVEOXRMRK�

• V�HPMWXIEVXIV�EZ�FIZEVMRKWFIX]HRMRK��WSQ�FN�VR��KEYTI��SXIV�

VSZJYKPIV��YKPIV��XVERI��PSQQIV��IXG�

• NEOXFEVI� EVXIV� EZ� �OSRSQMWO� FIX]HRMRK�� WSQ� IPK�� WXSVJYKP�

SVVJYKP�SK�FIZIV

• QIV�ZERPMKI�EVXIV��ZMOXMKI�JSV�FMSHMZIVWMXIX��R�OOIPEVXIV��WSQ

IV� JSVFYRHIX� QIH� WTIWMJMOOI� LEFMXEXIV�� WSQ� WTIXXIV�� RSIR
VSZJYKPIV��ZEHIJYKPIV��IXG�

"�$ ��*� (����',��� �!� ����(� ���
!�
����!�����

(IRRI�XIQEYXVIHRMRK�IV�IX�KVYRRPEK�JSV�TPERPIKKMRK��SZIVZÅOMRK

SK� IXXIVTV�ZMRK� EZ� VIKMSRJIPXIXW� ERPIKKW�� SK� HVMJXWJEWI�� SK� WOEP

JVEQWOEJJI�HEXE�SQ�H]VIPMZ��JYKPIV�SK�TEXXIH]V��WSQ�IV�R�HZIR�

HMKI�M�HIR�WEQQIRLIRKIR��*SV�EX�VIWYPXEXIV�SK�ZYVHIVMRKIV�OER

R]XXMKKN�VIW� M� HIX� ZMHIVI� EVFIMHIX� QIH� 6��� IV� HIX� ZMOXMK� QIH

OEVXJIWXIX� MRJSVQEWNSR�� SK� W�VPMK� TVIWIRXEWNSR� EZ� KVEHIVMRKIV

WSQ�OER�KN�VIW�QIH�KVYRRPEK�M�OZERXMXEXMZI�HEXE�

:IH� FVYO� EZ�+-7� IV� HEXEKVYRRPEKIXW� OZEPMXIX� W�VPMK� EZKN�VIRHI

JSV�ZIVHMIR�EZ�EREP]WIV�SK�VIWYPXEXIV��(IX�FPI�ERWIXX�WSQ�ZMOXMK�Å

OZEPMXIXWWMOVI�SK�STTHEXIVI�MRJSVQEWNSR�SQ�JSVIOSQWX�SK�SQVÅ�

HIFVYO�M�6���JSV�RSIR�EVXIV�SKWÅ�M�XMPKVIRWIRHI�EVIEPIV���SK�W�V�

PMK�ZMOXMK�JSV�EVXIV�QIH�PEZ�XSPIVERWIXIVWOIP�JSV�JSVWX]VVIPWIV��/ZER�

XMXEXMZ� MRJSVQEWNSR� SQ� JSVHIPMRKWQ�RWXIV� JSV� WÅVFEVI� H]VIEVXIV

ZMPPI�Z�VI�W�VPMK�EOXYIPX�Å�JVEQWOEJJI��7XSVI�SK�WQÅ�EVXIV�LEV�LIPX

YPMO� WOEPE� M�FÅHI�YXFVIHIPWI�SK�QIV�HIXEPNIVX� SQVÅHIFVYO� M�6��

SK�ZMP�Z�VI�KNIRWXERH�JSV�YPMOI�ZYVHIVMRKIV�

(EXE� JVEQWOEJJIX� M� /9�EVFIMHIRI� M� �������� SK� WSQ� KMV� VIPEXMZX

L�]� WMOOIVLIX� M� ZYVHIVMRKIV� JSV�HIRRI�YXVIHRMRKIR�� IV� YXR]XXIX�

*SV�QERKI�EVXIV� SK� EVXWKVYTTIV� JSVIPÅ� HIX� XMPWXVIOOIPMK�QIH� MR�

JSVQEWNSR� SQ� JSVHIPMRKWQ�RWXIV� M� SQVÅHIX� XMP� Å� KN�VI� VIPEXMZX

TVIWMWI� ZYVHIVMRKIV� JSV� HIXXI� STTHVEKIX�� (IXXI� KNIPHIV� FP�E�� HI

WXSVI�VSZH]VIRI��WOSKWJYKP�SK�LNSVXIH]VIRI��*SV�EVXIV�HIV�HIX�ZEV

KSH�FEOKVYRRWMRJSVQEWNSR�JVE����������FPI�MOOI�R]I�HEXE�TVMSVM�

XIVX�MRRWEQPIX�

*SV�ERHVI�EVXIV�ZEV�HIX�JSV�WXSVI�YOPEVLIXIV�M�JSVIOSQWX�SK�SQVÅ�

HIFVYO�XMP�EX�JEKPMKI�ZYVHIVMRKIV�OYRRI�KN�VIW�QIH�RSIR�KVEH�EZ

WMOOIVLIX�M�HEK��(IXXI�KNEPHX�RSIR�WTIWMIPX�WÅVFEVI�EVXIV��JSV�V�H�

PMWXIEVXIV� W�VPMK� SXIV�� LYFVS�� XVERI�� JNIPPQ]VP�TIV�� SK� PSQQIV�

(MWWI�OVIZHI�HIVJSV�VIKMWXVIVMRKIV�EZ�HEKIRW�JSVIOSQWXIV�M������

�����

)R�ZMOXMK�STTKEZI�IV�Å�KVEHIVI�ZIVHM�EZ�YPMOI�HIPSQVÅHIV�JSV�JYKP

SK�TEXXIH]V�WEQPIX�WIXX��(IX�QERKPIX�IR�OZERXMXEXMZ�KVEHIVMRK�EZ

ZIVHM� JSV�QMRHVI�TEXXIH]V�SK�JYKPIPMZ�KIRIVIPX�EZ�YPMOI�HIPSQVÅ�

HIV�M�+VÅJNIPPIX��(IXXI�OYRRI�M�WXSV�KVEH�P�WIW�ZIH�IR�IROIP��OZER�

XMXEXMZ�VIKMWXVIVMRK�EZ�JYKP�M�YPMOI�REXYVX]TIV�

*SV�RSIR�EVXIV�ZMP�HEXE�zMRTYXz�Z�VI�FEWIVX�TÅ�HMVIOXI�OEVXJIWXI�

HI� JSVHIPMRKIV� EZ� H]V� �JSV� IOWIQTIP� FIZIV�� IPK� ZMRXIVSQVÅHIV�

FN�VRILM��XMYVPIMOIV���QIRW�JSV�ERHVI�EVXIV�ZMP�HIX�Z�VI�FEWIVX�TÅ

JSVYXWMKIPWIWQSHIPPIV� FEWIVX� TÅ� EVXIRIW� LEFMXEXTVIJIVERWI� SK

IOWMWXIVIRHI�ZIKIXEWNSRWOEVX�SZIV�SQVÅHIX��)XXIV�WSQ�RSIR�EVXIV

LEV�WIWSRKXVIOO�MRRIR�SQVÅHIX��JSV�IOWIQTIP�IPK��SK�ERHVI�LEV

WIWSRKXVIOO� WSQ� FVMRKIV� HIQ� YX� EZ� SQVÅHIX� �JSV� IOWIQTIP

QERKI� JYKPIV� WSQ� JSVPEXIV� 2SVKI� SQ� ZMRXIVIR��� ZMP� EREP]WIRI

OVIZI�HEXE�SQ�TIVMSHI�TÅ�ÅVIX�LZIV�EVX�IV�XMP�WXIHI�

"�& -��������#+���������������,��+
�(

����� ,NSVXIH]V�SK�WXSVI�VSZH]V

+IRIVIPX� JSV� EPPI� TEXXIH]V� FIR]XXIW� TVMQ�VX� IOWMWXIVIRHI� MRJSV�

QEWNSRIV� JVE�/9�� OSQQYREPI� HEXEFEWIV� SK� ERRIR� MRJSVQEWNSR

JVE�PMXXIVEXYV�SK�YTYFPMWIVXI�STTP]WRMRKIV�

(IX�IOWMWXIVXI�KSHI�FEOKVYRRWHEXE�JSV�LNSVXIH]V�SK�WXSVI�VSZH]V

JVE�OSRWIOZIRWYXVIHRMRKIRI��/9��M����������HEXE�WSQ�QIH�PMXIR

MRRWEXW�OYRRI�XMPVIXXIPIKKIW�JSV�EREP]WIV�ZIH�LNIPT�EZ�+-7�ZIVOX�]�

-�ÅVIRI�IXXIV������IV�HIX�M�XMPPIKK�MRRWEQPIX�QIV�MRJSVQEWNSR�SQ

JPIVI�EVXIV�

����� 3XIV�SK�FIZIV

&EOKVYRR

3XIVVIKMWXVIVMRKIV� TÅ� �WXPERHIX� M� �������� MRHMOIVXI� EX� àQSX

OSQQYRI�QÅXXI� FIXVEOXIW� WSQ� IX� ONIVRISQVÅHI� JSV� IR� WOVER�

XIRHI��WXPERHWO�SXIVFIWXERH��.ERWWSR�	�.EVIR�������'LVMWXIRWIR

�������3XIVIR�IV� JVIHIX� M�LIPI�:IWX�)YVSTE��1ÅPWIXXMRK�QIH� VI�

KMWXVIVMRKIV�EZ�SXIV�LEV�Z�VX�Å�PSOEPMWIVI�ONIVRISQVÅHIV�JSV�SXIV�M

àQSX� OSQQYRI�TÅ� IR�QIV� HIXEPNIVX� WOEPE�� YRHIVW�OI� LZSVHER

SXIVFIWXERHIR�FVYOIV�SQVÅHIRI� WSQ�OER�FPM�FIV�VX�EZ�EOXMZMXI�

XIR� M� HIX�TPERPEKXI� WO]XIJIPXIX� SK� M� TSXIRWMIPPI� XVIRMRKWSQVÅHIV

JSV� MRKIRM�VZÅTIRIX�� YRHIVW�OI� LZSV� WÅVFEV� HIRRI� SXIVFIWXER�
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HIR� IV� SK� ZYVHIVI� HIX� VSQPMKI� IOWTERWNSRWTSXIRWMEPIX� JSV� FI�

WXERHIR�M�HIX�FIV�VXI�SQVÅHIX�

&IZIVFIWXERHIR�IXEFPIVXI� WIK� M�R]IVI� XMH� M�àQSX�TÅ������XEPPIX

�)��2IWW�TIVW�QIHH����LEV�LEXX�IR�OVEJXMK�ZIOWX�SK�JMRRIW�SZIVEPX�M

OSQQYRIR� HIV� HIX� IV� IKRIHI� PIZIJSVLSPH� JSV� EVXIR�� (IX� FPI

ÅTRIX� NEOX�TÅ�FIZIV� M�àQSX�OSQQYRI� M�������&IZIVIR�IV�ONIRX

JSV�Å� WOMJXI�STTLSPHWWXIH�� ERXEOIPMK� IXXIV� Å� LE�FIMXIX�RIH�R�V�

SQVÅHIX�SQOVMRK�L]XXE�IPPIV�LMIX��6SWIPP�	�4IHIVWIR��������1ÅP�

WIXRMRKIR�QIH�FIZIV�VIKMWXVIVMRKIRI�ZEV�Å�WYTTPIVI�SK�STTHEXI�

VI�HIR�XMPKNIRKIPMKI�MRJSVQEWNSRIR�SQ�JSVHIPMRKIR�EZ�FIZIVPSOE�

PMXIXIV�

)R�XVIHNI�WIQMEOZEXMWO�TEXXIH]VEVX��ZMPPQMRO�QIH�STTVMRRIPWI�JVE

2SVH�%QIVMOE��IV�ZERPMK�M�àQSX��7SQ�MRXVSHYWIVX�EVX�IV�HIR�MOOI

TVMSVMXIVX� M� HIRRI� WEQQIRLIRKIR��QIR� TÅ� KVYRR� EZ� YEZOPEVXI

MRXIVEOWNSRIV� QIPPSQ� SXIV� SK�QMRO�� WSQ� LEV� QERKI� PMOLIXIV� M

PIZIZMW�� FPMV�QMROIRW� XMPWXIHIZ�VIPWI� ZYVHIVX� WSQ�LEFMXEXJEOXSV� M

SXIVIRW�PIZISQVÅHI�

%REP]WI�EZ�IOWMWXIVIRHI�HEXE

*VE� /9�EVFIMHIRI� JMRRIW� HIX� PMXI� EZ� R]� MRJSVQEWNSR� ERKÅIRHI

SXIV��QIR�FIZIVL]XXIV�SK�FIZIVEOXMZMXIX�FPI�VIKMWXVIVX�YRHIV�JIPX�

EVFIMHIX�WSQ�HE�FPI�YXJ�VX��&IOOIR�����E���*SV�Å�ZYVHIVI�WXEFMPM�

XIXIR�M�SXIVFIWXERHIR�LEV�ZM�FIR]XXIX�MRJSVQEWNSR�SQ�JSVIOSQWX

VETTSVXIVX�EZ��.ERWWSR�	�.EVIR�������SK���MI�	�1]OPIFYWX������

FEWIVX� TÅ� WTSVXIKRVIKMWXVIVMRK� M� LIRLSPHWZMW� ����� SK� ��������

SK� HIWWYXIR� z/SQQYRIHEXEz� WMR� MRJSVQEWNSR� WSQ� FIWXÅV� EZ

VETTSVXIV�SQ�H]V�WSQ�IV�WIXX�SK�JSXWTSV�M�WR��M�TIVMSHIR�������

������ *IPXVIKMWXVIVMRKIV� EZ� FIZIVPSOEPMXIXIV� WSQQIVIR� ����� IV

WXMPX�XMP�VÅHMKLIX�JVE�àQSX�9XQEVOWVÅH�

2]I�JIPXHEXE����������

*IPXVIKMWXVIVMRK� EZ� WTSVXIKR� IXXIV� SXIV� SK� FIZIV� FPI� JSVIXEXX� M

WITXIQFIV� ����� SK� M� QEVW�� NYRM�� EYKYWX� SK� RSZIQFIV� �����

,SZIHZIOXIR�FPI� PEKX�TÅ�VIKMWXVIVMRK�EZ�SXIV� WSQ�IR� V�HPMWXIEVX

QIH�IR�ERXEXX�WÅVFEV�FIWXERH�M�SQVÅHIX��WPMO�EX�ZEPK�EZ�VIKMWXVI�

VMRKWPSOEPMXIXIV� ZEV� FIWXIQX� EZ� LIRW]RIX� XMP� HIRRI� EVXIR�� -� WIT�

XIQFIV������TÅ�FEVQEVO�� SK� M�QEVW� �����TÅ� WTSVWR��� FPI� HIX

PEKX� ZIOX� TÅ� Å� JÅ� IR� SZIVWMOX� SZIV� QIWX� QYPMK� EZ� HI� ZMOXMKWXI

ZEWWHVEKIRI�MRRIRJSV�SK�M�R�VSQVÅHIX�XMP�WO]XIJIPXIX��-�HI�ERHVI

TIVMSHIRI�FPI�HIX�JSOYWIVX�TÅ�SQVÅHIV�QIH�WX�VWX�OSRJPMOXTSXIR�

WMEPI� YX� JVE� VIWYPXEXIRI� EZ� SZIVWMOXW�VIKMWXVIVMRKIRI� SK� TPERIRI

JSV�WO]XIJIPX�SK�MRKIRM�VZÅTIR�

&EVQEVOWVIKMWXVIVMRKIRI� EZ� SXIVWTSVXIKR� PERKW� ZEWWHVEKIRI

F]KKIX� TÅ� MRXIVREWNSREP� WXERHEVH� QIXSHMOO� JSV� VIKMWXVIVMRK� EZ

SXIVYXFVIHIPWI��QIR�EZ�LIRW]R�XMP�QÅPWIXRMRKIRI�JSV�YRHIVW�OIP�

WIR�ZEV�HI�YRHIVW�OXI�WXVIORMRKIRI�PERKW�ZEWWHVEKIRI�SJXI�PIR�

KIV�IRR�WXERHEVHQIXSHIR�XMPWMIV��SK�WTSVXIKRIRI�FPI�OZERXMJMWIVX�

�-� WXERHEVHQIXSHIR� EZWPYXXIW� IR� WEQQIRLIRKIRHI� VIKMWXVI�

VMRKWPIRKHI� WÅ� WREVX� IX� WMOOIVX� WTSVXIKR� IV� JYRRIX�� IPPIV� RÅV

���Q� IV� XMPFEOIPEKX� HIVWSQ� WTSVXIKR� MOOI� JMRRIW��� -� XMPPIKK� FPI

HIX�KNSVX�RSIR�TYROXVIKMWXVIVMRKIV�JSV�Å�JÅ�IR�ZMWW�SZIVWMOX�SZIV

IX�WX�VVI�SQVÅHI�

*SV�SXIV�FPI�LM��QEVOIVMRKWTPEWWIV��WXMIV�SK�TSXIWTSV�VIKMWXVIVX�SK

OEVXJIWXIX�� *SV� FIZIV� FPI� LM�L]XXIV�� QEXPEKVMRK�� XVIJIPPMRK�KREK�

WXMIV�SK�TSXIWTSV� VIKMWXVIVX�SK�OEVXJIWXIX��3XIVIOWOVIQIRXIV�FPI

WEQPIX� MRR� JSV� PEFSVEXSVMIEREP]WI�� -� VIKMWXVIVMRKWTIVMSHIR� M�QEVW

����� FPI� HIX� JSVIXEXX� IR� LIPMOSTXIVFIJEVMRK� SZIV� HIX� TPERPEKXI

WO]XIJIPXIX��-�RSZIQFIV������FPI�HIX�YXJ�VX�ZMHIS�SZIVZÅOMRK�ZIH

IX�EZ�LMSQVÅHIRI�ZIH�6IRE�IPZ�

3XIV�(2%�FPI�IOWXVELIVX�JVE�SXIVIOWOVIQIRXIRI�JSV�Å�FIWXIQQI

MRHMZMHIRIW�MHIRXMXIX��ON�RR�SK�KIRIXMWOI�ZEVMEWNSR��M�HIR�LIRWMOX

Å�ZYVHIVI�FIWXERHIRW�WEQQIRWIXRMRK�SK�WÅVFEVLIX�

����� *YKPIV

/9�EVFIMHIX�LEHHI�JSV�JYKP�KIRIVIPX�KMXX�HEXE�WSQ�HIPW�ZEV�VIPE�

XMZX�PMXI�OEVXJIWXIX��SK�HIPW�HEXE�WSQ�M�PMXIR�KVEH�OYRRI�FVYOIW�XMP

IR� OZERXMXEXMZ� EREP]WI� M� JSVLSPH� XMP� TPERIV� JSV� MRWXEPPEWNSRIV� SK

EOXMZMXIXIV��(IX�ZEV�HIVJSV�FILSZ�JSV�IR�STTHEXIVMRK�EZ�HEXE�SQ

JYKP� JVE� 6��� %PPI� IOWMWXIVIRHI� HEXE� JVE� /9�EVFIMHIX� SK� JVE� HI

OSQQYREPI�HEXEFEWIV�IV�FIR]XXIX��-�XMPPIKK�YXR]XXIW�YW]WXIQEXMW�

OI�HEXE�JVE�QIV�IPPIV�QMRHVI�XMPJIPHMKI�SFWIVZEWNSRIV�EZ�JYKP�TYF�

PMWIVX� M�SVRMXSPSKMWOI�XMHWWOVMJXIV�VETTSVXIV��WEQX�LMXXMP�YTYFPMWIVXI

HEXE�

1ERKI� V�HPMWXIHI� JYKPIEVXIV� IV� VIKMWXVIVX� M� SQVÅHIX�� *�V� ����

IOWMWXIVXI� KIRIVIPX� QERKI� YW]WXIQEXMWO� MRRWEQPIXI� MRJSVQEWNS�

RIV� SQ� V�HPMWXIEVXIV�� *PIVI� EZ� HMWWI� OVIZHI� PMXX� QIV� OZEPMXIXWWMO�

VMRK�� SK� XMPPIKKWSTTP]WRMRKIV� FPI� MRRLIRXIX� JSVWSQQIVIR� �����

*SV�VSZJYKP�SK�ERHVI�WTIWMEPMWXIV�WSQ�IV�W�VPMK�WÅVFEVI�JSV�EOXMZM�

XIXIV� M� XIVVIRKIX��FPI�JPIVI�TSXIRWMIPPI� PSOEPMXIXIV� WNIOOIX� M������

:ÅXQEVOWJYKP� SK� JYKP� M� REXYVWOSK� FPI� SKWÅ� JSOYWIVX� YRHIV� EPX

JIPXEVFIMH�ZÅVIR�WSQQIVIR������

*PIVI� EZ� V�HPMWXI� JYKPIEVXIRI� WSQ� LIOOIV� M� +VÅJNIPPIX�� IV� ZÅX�

QEVOWEVXIV��*SV�ZÅXQEVOWEVXIRI�LEV�ZM�SKWÅ�WNIOOIX�STT�WÅ�PERKX

HIX�JMRRIW�WMOOIV�MRJSVQEWNSR�SQ�HIX��RÅV�HI�IV�XMP�WXIHI�TÅ�PSOE�

PMXIXIV�M�SQVÅHIX��(EXE�SQ�EROSQWX��LIOOITIVMSHI�SK�EZVIMWIHE�

XE�JSV�IX�WTIOXVYQ�EZ�V�HPMWXIEVXIV�SK�RSIR�QIV�ZERPMKI�EVXIV�IV

EOXYIPP�MRJSVQEWNSR�LIV�

*SV�WOSKWJYKP�JSVIPÅ�VIPEXMZX�FVE�QIH�MRJSVQEWNSR�SQ�PIMOIV��HIPW�M

/9�IR�SK�HIPW� M� OSQQYREP�HEXEFEWI�� 6IKMWXVIVMRK� EZ� PIMOIV�QÅ

JSVIXEW� TÅ� ZÅVIR�� IV� VIWWYVWOVIZIRHI�� SK� JSV� HIXXI� EVFIMHIX� FPI

MOOI�R]�VIKMWXVIVMRK�EZ�WOSKWJYKP�PIMOIV�TVMSVMXIVX��-�HIRRI�VETTSV�

XIR�ERKMV� ZM�LZIV� PIMO� XMP� Å�LE� WEQQI�ZIVHM��YEZLIRKMK�EZ�ERXEPP

JYKP�SK�WX�VVIPWI��SK�KMV�WÅVFEVLIXWWSRIV�VYRHX�LZIV�PIMO�

����� 8EOWIVMRK�EZ�JYKP�ZÅVIR�����

2EXYVX]TIV� WSQ� IV� ZMOXMKI� JSV� FMSPSKMWO� QERKJSPH� MRRILSPHIV

LEFMXEXIPIQIRXIV�WSQ�IV�JYRHEQIRXEPI�JSV�JSVIOSQWX�EZ�QERKI

EVXIV�JYKP�SK�TEXXIH]V��-RRIR�IX�WTIOXIV�EZ�REXYVX]TIV��WSQ�M�HIX

QMRWXI�HIOOIV�ZÅXQEVO��FIVKWOVIRXIV��SK�IPHVI�WOSK��ZMP�WXERHEVH

OEVXPIKKMRK�EZ�JYKP�WOEJJI�OZERXMXEXMZI�FEWMWHEXE�SK�JSVFIHVI�ZÅVI

JSVYXWMKIPWIWQSHIPPIV� SQ� VIPEXMZ� EVXWJSVIOSQWX�� 1IWX� STXMQEP

XMHWFVYO�M�JSVLSPH�XMP�L�]�JEKPMK�OZEPMXIX�FIXMRKIX�FVYO�EZ�WXERHEVH

QIXSHMOO�JSV�OEVXPIKKMRK�EZ�JYKP�WPMO�HIX�YXJ�VIW�M�(2
W�TVSKVEQ

JSV�8IVVIWXVMWO�3ZIVZÅOMRK��83:��/ÅPÅW�Q�JP��������

*YKP�FPI�OEVXPEKX�SK�XEOWIVX�M�LIOOIXMHIR�M�ÅV�������IXXIV�STTPIKK

WSQ�ZMP�OYRRI�YXR]XXIW�M�IR�ZMHIVI�SZIVZÅOMRK�M�VIKMSRJIPXIX��(IX

FPI�JSVIXEXX�TYROXXEOWIVMRKIV�TÅ�JSVWSQQIVIR�IXXIV�IX�STTPIKK
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WSQ� WOYPPI� HIOOI� REXYVX]TIV� M� VIKMSRJIPXIX� TÅ� IR� VITVIWIRXEXMZ

QÅXI� SK� WEQXMHMK� SKWÅ� KM� XMPWXVIOOIPMKI� WMOVI� HEXE� JSV� WTIWMIPX

WÅVFEVI�REXYVX]TIV��(IX�FPI�JSVIXEXX�IR�VERHSQMWIVX�YXZIPKIPWI�EZ

���TYROXVYXIV�MRRIRJSV�6���XEFIPP����

7IRXVYQWTYROXIX� M�LZIV�TYROXVYXI�FPI� PEKX�XMP�IR�OZEHVEXOMPSQI�

XIV�OV]WWMRK�TÅ�;+7���OEVXIRI�� SK� XMP� WEQQIR� ���TYROXIV� FPI

W]WXIQEXMWO�YXPEKX�M�LZIV�VYXI��4YROXIRI�FPI�PEKX�M�2�7�VIXRMRK�SK

��:� VIXRMRK�� ���� Q� JVE� LZIVERHVI�� SK� LIPI� TYROXVYXIR� PMKKIV

MRRIRJSV�IR�OZEHVEXOMPSQIXIV��,ZIVX�TYROX�IV�OPEVX�HIJMRIVX�SK�IV

WXIHJIWXIX�ZIH�LNIPT�EZ�+47��%PPI�JYKPIV�IV�XEOWIVX�MRRIRJSV�LZIVX

TYROX�� IXXIV� WEQQI� STTPIKK� WSQ� M� 8IVVIWXVMWO� REXYVSZIVZÅOMRK

�83:��

(IX� FPI� SKWÅ�YXPEKX� IX� XEOWIVMRKWJIPX� JSV� JYKP� TÅ� ���Q����Q

PMOI�RIHIRJSV�)PKWX�PIR�� JSV�OEVXPIKKMRK� EZ� XIVVMXSVMIV��(IXXI� FI�

WXÅV�Q]I� EZ� REXYVWOSK�� SK�HIOOIV� EVIEPIV� LZSV� HIX� IV� TPERPEKX

Q]I�EOXMZMXIX�SK�EVIEPIV�WSQ�LSZIHWEOIPMK�JÅV�RIHJEPP�EZ�WO]XW�

%PPI�XEOWIVMRKIV�IV�JSVIXEXX�M�XMHWVSQQIX����QEM������ NYRM������

QIH�WXEVX�M�HIR� PEZIWXPMKKIRHI�TYROXVYXIR��JIPX�RV����SK�WYOWIW�

WMZX�XEOWIVX�STTSZIV�XMP�TYROXVYXI����

����� 7QÅKREKIVJERKWXIV

*SV�Å�JÅ�IR� MRHIOW�TÅ�WQÅZMPX��SK�VSZJYKP�W]OPYW��FPI�HIX�L�WXIR

����� JSVIXEXX� JERKWXIV�EZ� WQÅKREKIVI��(IX�JSVIKÅV� M�HEK� JERK�

WXIV�EZ�WQÅKREKIVI�PERKW�&MVOIFIMRIVZIKIR�SK�TÅ�:EVEPHWOSKIR�M

/SRKWZMRKIV��(IX�IV�XMHPMKIVI�ZMWX� M�FP�E��,IHQEVO�EX�WQÅKREKIV�

FIWXERHIV� WZMRKIV� EW]ROVSRX� MRRIR� ������ OQ�� (IVJSV� KMV� HMWWI

SQVÅHIRI�HÅVPMK�MRJSVQEWNSR�SQ�WMXYEWNSRIR�M�+VÅJNIPPIX��-�XMPPIKK

JSVZIRXIW� L�]HIKVEHMIRXIV� SK� WEQQIRWIXRMRK� EZ� REXYVX]TIV� M

YPMOI�HIPIV�EZ�VIKMSRJIPXIX�Å�KM�YPMO�WEQQIRWIXRMRK�EZ�SK�WZMRK�

RMRKIV�M�WQÅKREKIVJEYREIR�

(IX�FPI�PEKX�YX�XVI�JIPX�M�+VÅJNIPPIX�WSQ�HIOOIV�FÅHI�PEZIVIPMKKIR�

HI�SK�L�]IVIPMKKIRHI�EVIEPIV�SK�YPMOI�REXYVX]TIV��(IX�PIKKIW�YX

IXX� L�]IVIPMKKIRHI� JIPX� M� RSVHVI� HIP� EZ� VIKMSRJIPXIX�� ZIH� (IWIX�

2SVHW�XVE��GE�����Q�S�L����IXX�M�W�V�WX�ZIH�8EREVON�PIR� �GE����

Q�S�L����SK�IXX� PEZIVIPMKKIRHI�JIPX� M� W�VZIWX��R�V� *PÅXIWX�XNIVRIX

�GE���������Q�S�L����4Å�HIRRI�QÅXIR�WMOVIW�IR�KVSZ�HIORMRK�EZ

ZEVMEWNSRIR�M�L�]HIWSRIV�SK�REXYVX]TIV�

3TTPIKKIX� KN�VIW� IXXIV� WXERHEVH� WSQ� M� 83:� �/ÅPÅW�Q�JP�� ������

-RRIR�LZIVX�JIPX� JSVIXEW�IR� VERHSQMWIVX� YXZIPKIPWI� EZ� TPEWWIVMRK

EZ�XVERWIOXIV�SK�JERKWXWXEWNSRIV��,ZIV�JERKWXWXEWNSR�FIWXÅV�EZ�IX

W]WXIQ�QIH� �� JIPPIV� TPEWWIVX� M� IX� OV]WWQ�RWXIV�� *IPPIRI� WOEP� WXÅ

YXI�M���RIXXIV�SK�WNIOOIW�HEKPMK��*IPPIJERKWXIR�JSVIXEW�TVMQ�VX� M

WITXIQFIV��SK�KN�VIW�EZ�PSOEPX�TIVWSRIPP��,ZIVX�MRHMZMH�MRRWEQPIW�

SK�FIWXIQQIW�IXXIVTÅ�XMP� EVX�SK� ON�RR�SK� ZIMIW�QÅPIW�� JSV� Å� JÅ

MRJSVQEWNSR�SQ�FÅHI�FIWXERHIV�SK�TVSHYOWNSR��6IWYPXEXIRI�JSV

HIX�IROIPXI�ÅV�OSVVIPIVIW�QSX�J�IOW��VSZJYKP�FIWXERH�RIWXI�ZÅV�

"�. )��������!��� �!� �!�������+
(
�����!��

%VFIMHIX�MROPYHIVIV�SKWÅ�ZIVHMWIXXMRKIV�JSV�HI�YPMOI�JSVIOSQWXIV�

(IXXI�ZMP�SQJEXXI�

• 2EXYVZIVHM�ZIVRIZIVHM� JSV� LZIV� JSOYWIVX� EVXWJSVIOSQWX� M� 6�

IV�WXSV�M�VIKMSREP�IPPIV�REWNSREP�QÅPIWXSOO�

• :IOXPIKKMRK� EZ� EVXWKVYTTIV� M� JSVLSPH� XMP� LZIVERHVI�� (IXXI

OER�KNIPHI� V�HPMWXIEVXIV� ZW� NEOXFEVI� EVXIV� ZW� YPMOI� R�OOIPEV�
XIV�OEVEOXIVEVXIV�JSV�Q�RWXVI�SK�TVSWIWWIV�M�VIKMSRJIPXIX�

• :IOXPIKKMRK�SKWÅ�MRRIR�KVYTTIV��JSV�IOWIQTIP�QIPPSQ�NEOX�

FEVI�EVXIV�

• (IJMRIVMRK�EZ�OVMXIVMIV�JSV�HMWWI�EZZIMRMRKIRI��WPMO�EX�HI�OER

KN�VIW�ZIH�LNIPT�EZ�+-7�EREP]WIV�

8EFIPP����9XZEPK�EZ����TYROXVYXIV��JIPX��M�6IKMSRJIPX��WXPERHIX��WSVXIVX�IXXIV�L�]HIRMZÅ��/SSVHMREXIV�IV�ERKMXX�JSV�WIR�
XVYQWTYROXIX�

*IPX
RV

/SSVH
��:

/SSVH

2�7

Beliggenhet 1�S�L� 2EXYVX]TI 6��WSRI

� �������� �������� �WX�JSV�*PÅXIWX�XNIVR ������� *YVYWOSK +V�RR

� �������� �������� 2��JSV�+VSWWXNIVR ������� 7OSK���Q]V +YP

� �������� �������� .�WWÅWIR�2: ������� 7OSK���KVIRWIV�XMP�Q]V +V�RR�WSRI

� �������� �������� )PPIZIVOSME���:IWXVI��VE ������� 7OSK���Q]V 6�H���LIPX�M�7

� �������� �������� 7X]KKHEPIR�r�8�VVÅWIR ������� +VERWOSK����TPERXIJIPX� 6�H���LIPX�M�7

� �������� �������� ,EPZJEVÅWIR�r�,EPZJEVFIOOIR ������� &EVWOSK# 6�H

� �������� �������� *MVIVFYE���2:�JSV�.IVRWOEPPIR ������� +VERWOSK 6�H

� �������� �������� 7ONIVÅWIR ������� &EVWOSK# 6�H

� �������� �������� 7��JSV�0�WIXORYFFIR �����GE�� &EVWOSK 6�H

�� �������� �������� 2�JSV�(IWIX�2SVHWIXVE ������� 2EXYVWOSK���Q]V 6�H
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)X� WIRXVEPX� TVSFPIQ� ZMP� Z�VI� Å� ZIVHMZYVHIVI�YPMOI� KVYTTIV� M� JSV�

LSPH� XMP� LZIVERHVI��+IRIVIPX� KMW� V�HPMWXIEVXIV�SK� JSVIOSQWXIV� EZ

REWNSREP�MRXIVIWWI�IR�L�]IVI�ZIVHM�IRR�ZERPMKI�XEPPVMOI�JSVIOSQW�

XIV�QIH�IR�KIRIVIPP�ZMH�YXFVIHIPWI�TÅ�HIX�MRHVI��WXPERHIX��(IXXI

MROPYHIVIV�WERRW]RPMKZMW�IR�KIRIVIPP�L�]�ZIVHM�TÅ�JSVIOSQWXIV�EZ

R�OOIPEVXIV�M�W]WXIQIRI�M�VIKMSRJIPXIX��%Z�TEXXIH]V�ZMP�W�VPMK�SXIV

FPM� KMXX� L�]� ZIVHM�� (IX� IV� JPIVI� EVXIV� QIH� TSXIRWMIPX� L�]� ZIVHM

FPERX� JYKPIV� IRR� FPERX� TEXXIH]V�� SK� HI� M� 6�� QIWX� VIKIPQIWWMK

JSVIOSQQIRHI��V�HPMWXIHI�JYKPIEVXIRI�ZMP�KMW�L�]�ZIVHM�� -�HIRRI

VETTSVXIR�SK�TÅ�XMPL�VIRHI�OEVX�ZMP� M�TVEOWMW�OYR�JSVIOSQWXIV�EZ

L�]�ZIVHM�FPM�TVIWIRXIVX�
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������'�������

,ZMW� MRRKVIT� IPPIV� EOXMZMXIXIV� OSQQIV� M� OSRJPMOX� QIH� ZIVHMJYPPI

JSVIOSQWXIV��ZMP�HIX�Z�VI�IX�OSRJPMOXTSXIRWMEPI�XMP�WXIHI��*SV�ZYV�

HIVMRK�EZ�TSXIRWMEPI�JSV�OSRJPMOX��OVIZIW�SKWÅ�OYRRWOET�SQ�LZMP�

OI�TÅZMVORMRKIV�WSQ�MRWXEPPEWNSRIV�SK�EOXMZMXIXIV�M�IX�VIKMSRJIPX�ZMP

LE�TÅ�YPMOI�EVXIV� JYKP� SK�TEXXIH]V��1IH�FEWMW� M� MRJSVQEWNSR� JVE

PMXXIVEXYV�� ERKMW� WSRIV� JSV� WÅVFEVLIX� VYRHX� JSVIOSQWXIV� EZ� H]V�

(MWWI� ZMP� Z�VI� WTIWMJMOOI� JSV� EVX� SK� JYROWNSRIV�� JSV� IOWIQTIP

VYRHX� VIMVTPEWWIV��+IRIVIPX� ZMP� HIX� Z�VI� IR� YRRZMOIPWIWWSRI� ZIH

IR�MRWXEPPEWNSR�WSQ�OER�WXVIOOI�WIK�MRRXMP�IR�OMPSQIXIV��EZLIRKMK

EZ�X]TI�JSVWX]VVIPWI��EVXIRW�J�PWSQLIX��SK� MRWXEPPEWNSRIRW�TPEWWI�

VMRK�M�XIVVIRK�SK�M�JSVLSPH�XMP�ZIKIXEWNSRIRW�WXVYOXYV�

&EWIVX�TÅ�WTIWMJMOOI�WXYHMIV�SK�IOWXVETSPIVMRK�JVE�KIRIVIPPI�TVMR�

WMTTIV�JEWXWIXXIW�EVXIV�XMP�FIWXIQXI�OEXIKSVMIV�M�JSVLSPH�XMP�WÅVFEV�

LIX�JSV�JSVWX]VVIPWI��*SV�IOWIQTIP�OER�IPK�FPM�TÅZMVOIX�MRRIR�JPIVI

LYRHVI�QIXIV�JVE�WMR�TPEWW��QIRW�RSIR�QMRHVI�JYKPIEVXIV�OERWONI

FEVI�FPMV�TÅZMVOIX�MRRIRJSV�������Q�JVE�WMR�TPEWW��-�XMPPIKK�ZMP�YPMOI

X]TIV�JSVWX]VVIPWI�TÅZMVOI�H]VIEVXIV�ZIH�YPMOI�EZWXERHIV�� *SV�IOW�

IQTIP�ZMP�IR�JSXKNIRKIV�TÅZMVOI�IPK�MRRIRJSV�JPIVI�LYRHVI�QIXIV�

QIRW�IX� ON�VIX�]� TÅ� IR� ZIK�FEVI� ZMP� TÅZMVOI� IPK� MRRIR�RSIR� XM�

QIXVI��NJ��SKWÅ��%RHIVWIR�Q�JP������E���3KWÅ�WIWSRK�XVIRKIV�LIV

Å�FPM�FIXVEOXIX��I�K��FN�VR�SQ�ZMRXIVIR�IV�QIV� WÅVFEV� IRR�FN�VR

SQ�WSQQIVIR��0MRRIPP�Q�JP��������

+NIRRSQKERK�EZ�PMXXIVEXYV�MHIRXMJMWIVIV�RSIR�KIRIVIPPI�TVMRWMTTIV

SQ�J�PKIRHI�

• ,ZMPOI�JEOXSVIV�TÅZMVOIV�EVXIVW�WÅVFEVLIX�JSV�JSVWX]VVIPWI#

• +NIRRSQ�LZMPOI�WIWSRKIV�IV�HI�YPMOI�EVXIRI�XMP�WXIHI#�r�IPPIV

IV�QIWX�WÅVFEVI�JSV�JSVWX]VVIPWIV#

• ,ZE� IV� EZWXERHWXIVWOPIV� JSV� JSVWX]VVIPWI� JSV� HI� YPMOI� EVXW�

KVYTTIV#

• ,ZMPOI�EZF�XIRHI�XMPXEO�ZMVOIV�JSV�LZMPOI�EVXIV#
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-�HIXXI�OETMXPIX�KMW�

• IR�SZIVWMOX�SZIV�HI�ZMOXMKWXI�SQVÅHIV�JSV�H]VIPMZ

• ZIVHMWIXXMRKIV�EZ�HI�YPMOI�JSVIOSQWXIRI

• HEXEOZEPMXIX� JSV� EVXIV� IV� ZYVHIVX�� ERKMW� LZMW� HIX� IV� JSV� YW]�

WXIQEXMWO�MRRWEQPIX�IPPIV�TÅ�ERRIX�ZMW�HÅVPMK�HIOOIX

• IZEPYIVI�X]TIV�SFWIVZEWNSRIV�QSX�LZIVERHVI

• IZIRXYIPPI�WÅVFEVLIXWWSRIV�ERKMW�

$�� ��!���������1������1��'������
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4EXXIH]V� SK� JYKP� SQJEXXIV� EVXIV� QIH� IR� WZ�VX� WXSV� ZEVMEWNSR� M

WX�VVIPWI� SK� ZIOX�� JVE� RSIR� JÅ� KVEQ� XMP� JPIVI� LYRHVI� OMPSKVEQ�

1SFMPMXIXIR�ZEVMIVIV�XMPWZEVIRHI�Q]I�JVE�QMRHVI�TEXXIH]V�XMP�JYKPIV

SK�WXSVI�TEXXIH]V��)R�OSRWIOZIRW�EZ�HIXXI�IV�IR�WZ�VX�WXSV�ZEVME�

WNSR� M�EVIEPOVEZ�QIPPSQ�JSV�IOWIQTIP�QMRHVI�SK� WXSVI�TEXXIH]V�

:YVHIVMRKIV�EZ�OSRWIOZIRWIV�SK�OSRJPMOXIV�M�6��ZMP�EZ�HIR�KVYRR

QÅXXI� XE� LIRW]R� XMP� YPMOI� WOEPEXMPR�VQMRKIV�� 1IRW� RSIR� EVXIV

J�VWX�SK�JVIQWX�TÅZMVOIW�EZ�XMPWXIHIZ�VIPWIR�EZ�IX�VIKMSRJIPX�QIH

XMPL�VIRHI�EOXMZMXIXIV�SK�WX�]�M�KVSZ�WOEPE��ZMP�HIX�JSV�ERHVI�EVXIV

Z�VI�JSVWX]VVIPWIV�M�IR�JMR�WOEPE�WSQ�J�VIV�XMP�OSRJPMOXIV�

*SV�HI� JPIWXI� WXSVI�TEXXIH]V� �IPK��FVYRFN�VR��KEYTI��YPZ�� WSQ�IV

VIPIZERX�JSV�6���IV�HIX�ZMOXMK�Å�QIVOI�WIK�EX�LSQI�VERKI�XMP�MRHM�

ZMHIV�IV�WZ�VX�WXSVI��SK�EX�HI�MOOI�IV�WTIWMIPX�EZLIRKMKI�EZ�RSIR

WTIWMJMOOI�EVIEPIV�MRRIR�6���*SV�YPZIV��FN�VRIV�SK�KEYTIV�IV�MRHM�

ZMHYIPPI�LSQI�VERKI� PERKX�WX�VVI�IRR�LIPI�6��� WPMO�EX�HIR� JSVI�

WPÅXXI� EOXMZMXIX� ZMP� M� HIX�QIWXI� MRJPYIVI� IR�HIP� EZ� JPIVI� MRHMZMHIVW

LSQI�VERKI��-�XMPPIKK�IV�HIX�ZMOXMK�Å�QIVOI�WIK�EX�HIX�IV�MOOI�WÅ

Q]I� ERPIKK� SK� MRJVEWXVYOXYV� WSQ� WÅHER� WSQ� ZMP� TÅZMVOI� HMWWI

EVXIRI�� ,IPPIV� IV� HIX� QIRRIWOIXW� EOXMZMXIX� EWWSWMIVX� QIH� MRJVE�

WXVYOXYVIR��SK�QIWX�ZMOXMK��QIRRIWOIXW�EOXMZMXIXIV�YXIRJSV� MRJVE�

WXVYOXYVIR��WSQ�ZMP�LE�HIR�WX�VWXI�JSVWX]VVIPWIWIJJIOX��8MPWZEVIRHI

PIKKIW�ZÅV�LSZIHZIOX�JSV�HMWWI�EVXIRI�TÅ�Å�YXZMOPI�XMPVÅHMRKIV�JSV

QÅXIR�WSQ�6��FPMV�FVYOX��LIPPIV�IRR�JMRWOEPE�NYWXIVMRKIV�EZ�PSOEPM�

WIVMRKIV�EZ�ERPIKK�

9RRXEO�IV�SXIV�SK�FIZIV��(MWWI�EVXIRI�FVYOIV�Q]I�QMRHVI�LSQI�

VERKI�� SK� IV� LEFMXEX�WTIWMEPMWXIV� r� EZLIRKMK� EZ� ZERRP�T�� SK� IR

SQKMZIRHI�WXVMTI�QIH�WOSK��(MWWI�EVXIV�IV�SKWÅ�Q]I�QIV�EZLIR�

KMK�EZ�WXIHW�WTIWMJMOOI�WXVYOXYVIV��LM��L]XXIV�SK�HEQQIV��WSQ�OER

FPM� �HIPEKX� IPPIV� JSVVMRKIX� EZ� QIRRIWOIXW� EOXMZMXIX�� 8MPWZEVIRHI�

JMRWOEPE� NYWXIVMRKIV�EZ�TPEWWIVMRK�EZ� MRJVEWXVYOXYV�IV� VIPIZERX�JSV

SXIV�SK�FIZIV�

&PERX�JYKP�ZMP�JPIVI�LIOOIRHI�V�HPMWXIEVXIV�M�SQVÅHIX��OVIZI�VIPEXMZX

WXSVI� LSQI�VERKI�� )OWIQTIPZMW� OSRKI�VR� WSQ� M� WPMOI� PERHWOET

LIOOIV�QIH�QMRWX� GE� ��� OQ�QIPPSQ� TEVIRI�� ,ZIVX� TEV� OVIZIV

OERWONI�IX�LSQI�VERKI�TÅ�R�VQIVI�����OQª��*SV�ERHVI�EVXIV�IV

XMPKNIRKIPMKLIXIR� EZ� IKRIXI� LIOOITPEWWIV� IR� QMRMQYQWJEOXSV�
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WPMO�WSQ�LSW� JNIPPQ]VP�TIV� WSQ�ZIPKIV� WZ�VX� JYOXMKI�Q]VIV�� M�6�

WERRW]RPMKZMW�FEVI�XMPJVIHWWXMPX�M�HIX�FIKVIRWIXI�TEVXM�EZ�JIPXIX�LZSV

HI�LIOOIV�

*SV�EPPI�JYKPIEVXIV�ZMP�TPEWWIVMRKIR�EZ�VIMV�Z�VI�ZMOXMK�JSV�TVSHYO�

WNSRIR� EZ� YRKIV�� 6�HPMWXIHI� JYKPIEVXIV� IV� W�VPMK� YXWEXXI�� TÅ

KVYRR� EZ� IR�KIRIVIPP� WÅVFEVLIX� SK� XMPFEOIKERK�� %PPI� V�HPMWXIHI

JYKPIEVXIRI� WSQ� JSOYWIVIW� M� 6��� LEV� OVEZ� XMP� LIOOITPEWWIV� WSQ

XMPJVIHWWXMPPIW�FEVI�TÅ�FIKVIRWIXI�PSOEPMXIXIV�M�JIPXIX��,IOOITPEWWIV

OER�Z�VI�YXWEXXI�JSV��HIPIKKIPWIV�IPPIV�JSVWX]VVIPWIV�JVE�QIRRIW�

OIV� M� EOXMZMXIX�� SK� NYWXIVMRK� EZ� TPERIV� M� IR� JMR� WOEPE� OER� Z�VI

KYRWXMK�

2SIR�JYKPIV�WEQPIW�TÅ�PIMOIV�M�IR�OSVXIVI�TIVMSHI�TÅ�ZÅVIR��0IM�

OIV�JSV�SVVJYKP�SK�WXSVJYKP�ZMP�IOWIQTIPZMW�JMRRIW�TÅ�XVEHMWNSRIPPI

TPEWWIV�WSQ�IV�ZEPKX�YX�JVE�FÅHI�XSTSKVEJM��REXYVX]TI�ZIKIXEWNSR

SK�EZWXERH�XMP�IKRIHI�LIOOIFMSXSTIV�SK�QERKIP�TÅ�JSVWX]VVIPWI�

7ÅJVIQX�QER�FIWO]XXIV� FMSXSTIR� M� IR� WSRI� VYRHX� PIMOIV�� ZMP� WÅV�

FEVLIXIR�JSV�JSVWX]VVIPWIV�Z�VI�XMP�WXIHI�OYR�M�IR�HV�]�QÅRIH�SQ

ZÅVIR�

$�" ��!����������!������ ���� ��(�+
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,IPI�SQVÅHIX�WSQ�PMKKIV�MRRIR�6��SK�PERKW�IPZE�6IRE�YXKN�V�IX

WEQQIRLIRKIRHI�SQVÅHI�QIH�WMRI�OEVEOXIVXVIOO��(IXXI�SQVÅ�

HIX�IV�HIPW�

• FIPMKKIRHI� MRRIR� PIZISQVÅHIV� JSV� IROIPXMRHMZMHIV� EZ� WXSVI

TEXXIH]V

• YXKN�V� LIOOI�� SK� SZIVZMRXVMRKWSQVÅHIV� JSV� JYKP� M� VIKMSREP

QÅPIWXSOO

• MRRILSPHIV�IROIPXZMWI� PSOEPMXIXIV� JSV�FÅHI� JYKP�SK�TEXXIH]V�

WPMO� WSQ� LIOOITPEWWIV�� LM�� HIQRMRKIV� SK� PIMOIV�� PSOEPMXIXIV
QIH�WÅVFEVLIX�M�JMR�WOEPE�

6IKMSRJIPXIX� SK� PERKW� 6IRE� MRRILSPHIV� YPMOI� REXYVX]TIV� WSQ� IV

ZMOXMKI� JSV�QERKI� EVXIV� JYKP� SK� TEXXIH]V�� :EVMEWNSRIR� IV� WXSV� M

L�]HIRMZÅ�JVE�0�TWN�IR������Q�S�L���XMP�+VÅJNIPPIX�������Q�S�L���

*�PKIPMK� IV� QERKI� EOXYIPPI� REXYVX]TIV� SK� FMSXSTIV� JSV� H]VIPMZ

VITVIWIRXIVX�� (IX� WSQ� W]RIW� Å� Z�VI� QIWX� W�VTVIKIX� QIH� 6�

WSQ� PIZISQVÅHIV� JSV� JYKPIV� IV� EX� HIX� IV� JÅ� MRRWN�IV� SK� WX�VVI

XNIVR�� -RKIR� MRRWN�IV� M� JIPXIX� IV� "�� OQª��QIR�HIX� JMRRIW�QERKI

ZIPHMK�WQÅ�XNIVR��XEFIPP�����)X�ERRIX�W�VTVIK�IV�HI�WXSVI�Q]VSQ�

VÅHIV�� W�VPMK� M� L�]HIRMZÅIV� SZIV� GE� ���� Q� S�L�� 1]VIV� M� JIPXIX

PMKKIV� PERKW� IR� FVIH� X�VV�JYOXMK�KVEHMIRX�� SK� HIXXI� YXKN�V� JPIVI

TSXIRWMIPPI�LIOOIFMSXSTIV�JSV�V�HPMWXIHI�ZÅXQEVOWJYKPIEVXIV�

)R� ERRIR� KVEHMIRX� IV� JVE� MRXIRWMZX� HVIZRI� FEVWOSKWEVIEPIV� XMP

SQVÅHIV�QIH�REXYVWOSK��LZSV�HIX�VIPEXMZI�MRRWPEKIX�EZ�JYVY��KVER

SK� P�ZXV�V� ZEVMIVIV� Q]I�� 2EXYVWOSKWEVIEPIRI� IV� KIRIVIPX� VMOI

FMSXSTIV�JSV�IR�W�VTVIKIX�JYKPIJEYRE��FP�E��QIH�IX�WX�VVI�MRRWPEK

EZ�WTIXXIV��)XLZIVX�TEVXM�QIH�REXYVWOSK� M� JIPXIX�IV� ZMOXMK� JSV� JIP�

XIXW�FMSPSKMWOI�QERKJSPH�SK�LEV�IR�WXSV�ZIVHM�M�WIK�WIPZ��6ETTSV�

XIR�SK�OEVXIRI�KMV� JSV� �ZVMK� MRKIR�SZIVWMOX� SZIV� HMWWI� EVIEPIRI�

QIR� HIX� F�V� XMPWXVIFIW� IX� FIWX� QYPMK� LIRW]R� XMP� MZEVIXEOIPWI� EZ

REXYVWOSKIV�YRHIV�EPP�TPERPIKKMRK�SK�FVYO�EZ�6��

)PZIV�SQOVERWIV�6���M�ZIWX�6IRE��M�W�V�7�VI�3WE�SK�M��WX�7PIQQE�

-RRI� M� JIPXIX� IV� HIX� WXSVX� WIXX� WQÅ� IPZIV�FIOOIV�� )R� VIPEXMZX� WXSV
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*SV� ZYVHIVMRKIV� EZ� zZMVOWSQLIXWJVMI� TIVMSHIVz� ZMP� OYRRWOET� SQ

HMWWI�JSVLSPH�Z�VI�ZMOXMK�

����� 7XSVI�VSZH]V

+EYTI�� +NIRRSQ� /9�EVFIMHIX� ���������� SK� HEXE� MRRWEQPIX

IXXIVTÅ�� IV� HIX� YXZMOPIX� IX� KSHX� FMPHI� TÅ� LZSVHER� IR� ZSOWIR

LYRRKEYTI�FVYOXI�+VÅJNIPP�SQVÅHIX��(IRRI�LYRRIR�VITVSHYWIV�

XI� EXWOMPPMKI� KERKIV� KNIRRSQ� YRHIVW�OIPWIR��1IRW� LIRRIW� LS�

QI�VERKI� MROPYHIVXI� LIPI� 6��� ZEV� HIX� WXSVI� JPIVXEPP� EZ� LIRRIW

VEHMS�PSOEPMWIVMRKIV� �MROPYHIVX� PSOEPMWIVMRKIRI�EZ�LIRRIW� J�HWIPW�

PIMIV��M�HI�FVEXXI�WOVÅRMRKIRI�SZIRJSV�(IWIX��HIX�ZMP�WM�YXIRJSV�6��

1IRRIWOIXW�EOXMZMXIX�EWWSWMIVX�QIH�6��ZMP�XVSPMK�LE�PMXIR�IJJIOX�TÅ

KEYTIRIW�FVYO�EZ�SQVÅHIX�� WPMO� EX� ZM� LEV� MOOI�FIXVEOXIX� TPEWWI�

VMRK�EZ�MRJVEWXVYOXYV�QIH�LIRW]R�XMP�KEYTI�RSI�R�VQIVI�

&N�VR�� &N�VRIV� JSVJP]XXIV� WIK� SZIV� WPMOI� WXSVI� LSQI�VERKI�� SK

XSPIVIVIV� QIRRIWOIXW� EOXMZMXIX� VIPEXMZX� KSHX�� WPMO� EX� HIX� IV� PMXI

XVSPMK�EX�6��ZMP�TÅZMVOI�QIV�IRR�JMRWOEPE�FIZIKIPWIV�IPPIV�RSIR�JÅ

MRHMZMHIV� EZ� FN�VR� M� HIX� QIWXI�� KNIRRSQ� HI� WR�JVMI� WIWSRKIV�

0MOIZIP��FN�VRIV��SK�WTIWMIPX�FMRRIV�QIH�YRKIV��IV�WZ�VX�WÅVFEVI

QSX�JSVWX]VVIPWIV�KNIRRSQ�ZMRXIVIR�RÅV�HI�KÅV�M�LM��&N�VRITSTYPE�

WNSRIR�M�,IHQEVO�FIWXÅV�JSVXWEXX�LSZIHWEOIPMK�FEVI�EZ�LERRFN�V�

RIV��(IXXI�ÅVIX��������ZEV�J�VWXI�KERK�TÅ�QERKI�XMÅV�EX�IR�FMRRI

QIH�YRKIV�PÅ�M�LM�TÅ�RSVWO�WMHI���WXVI�8V]WMP��EZ�KVIRWE��+MXX�HIX

FIWONIHRI�TSTYPEWNSRWQÅP�JSV�FN�VRIV�M�HIXXI�W�VPMKI�RSVWOI�ONIV�

RISQVÅHIX��SK�HIX�ONIRXI�WTVIHRMRKWQ�RWXIV�XMP�LYRRFN�VRIV��IV

HIX�MOOI�OPEVX�SQ�FMRRIV�ZMP�OSPSRMWIVI�+VÅJNIPPIX��0MOIZIP��JVE�ZÅVI

HEXE�TÅ�LERRFN�VRIV�JVEQWXÅV�+VÅJNIPPIX�WSQ�IR�EXXVEOXMZ�LMPSOEPM�

XIX�� (IVJSV� ZMP� ZM� JSOYWIVI� STTQIVOWSQLIXIR� TÅ� FN�VRILM�
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+VÅJNIPPIX� WMHIR� HIRRI� YRHIVW�OIPWIR� FPI� MRMXMIVX�� +VÅJNIPPIX� IV

SKWÅ� MRRIR� HIX� IOWMWXIVIRHI� ONIVRISQVÅHIX� JSV� YPZIV� M� 2SVKI�

7IPZ�SQ�ZM� MOOI�IV�WMOVI�TÅ�LZSVHER�QMPMX�VI�JSVWX]VVIPWIV�ZMP�TÅ�

ZMVOI�YPZIV�HMVIOXI��IV�HIX� WERRW]RPMK�EX�LZE� WSQ�LIPWX� WSQ�OER

TÅZMVOI�HIVIW�F]XXIV� �IPK�� VÅH]V��FIZIV��OER� MRJPYIVI�YPZIRI� MRHM�

VIOXI��)XXIV�WSQ�FIKKI�ZSOWRI�QIHPIQQIV�EZ�HIRRI�JPSOOIR�IV

VEHMSQIVOIX�JMRRIW�HIX�RSIR�FIKVIRWIXI�HEXE�XMP�Å�SQXEPI�FIX]H�

RMRKIR�WSQ�EOXMZMXIXIV�M�6��WERRW]RPMKZMW�ZMP�LE�TÅ�HIVIW�JVEQXMH�

(I�FIKVIRWIXI�HEXE�JVE�VEHMSXIPIQIXVM�WSQ�IOWMWXIVIV�JSV�YPZITE�

VIX�WSQ�FVYOIV�+VÅJNIPPIX�� MRHMOIVIV�EX�HIX�QIWXI�EZ�HIVIW�EOXMZM�

XIX�WÅ�PERKX�LEV�Z�VX�RSVH�JSV�6���QIH�X]RKHITYROX�M�IPKZMRXIV�

SQVÅHIX�M�*PIRHEPIR�
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)PK�� )PK� IV� TEXXIH]VIX� QIH� WX�VWX� �OSRSQMWO� FIX]HRMRK� MRRIR

EVIEPIRI�EZ�6���7IPZ�SQ�HI�OER�Z�VI�XSPIVERXI�SZIVJSV�QIRRIW�

OIXW�MRJVEWXVYOXYV��LEV�IOWTIVMQIRXIV�ZMWX�EX�HI�OER�FPM�JSVWX]VVIX

EZ�QMPMX�V�EOXMZMXIX��WTIWMIPX�SJJ�VSEH�MRJERXIVM�EOXMZMXIX��M�WOSKIR�

(IRRI�JSVWX]VVIPWI�ZMP�WERRW]RPMKZMW�LE�HI�ZIVWXI�RIKEXMZI�IJJIOXIV

KNIRRSQ�ZMRXIVIR��RÅV�WR�H]FHIV��OIV�OSWXREHIRI�ZIH�FIZIKIP�

WI� SK� JIXXVIWIVZIV� IV� PEZIWX�� SK� M� HIR� R�VQIWXI� IXXIV�

OEPZITIVMSHIR�J�V�OEPZIRI�IV�JYPPX�QSFMPI�

,SZIH� OSRJPMOXSQVÅHIX�QIH� ZMRXIVFIMXISQVÅHIV� IV� M� PEZPERHIX� M

HIR� W�VPMKWXI� HIP� EZ� 6��� M� HIR� W�VZIWXVI� HIP� EZ� -&3� SK� STT�

QEVWNSQVÅHI� JSV� OEZEPIVM�� 0SOEPMWIVMRKIR� EZ� OEPZISQVÅHIV� IV

ZERWOIPMKIVI�Å�JSVYXWM��SK�IPK�OEPZIV� WERRW]RPMKZMW�KNIRRSQ�LIPI

SQVÅHIX�XMP�6��

6ÅH]V��6ÅH]V�IV�LSZIH�F]XXIX�XMP�KEYTI�M��WXVI�,IHQEVO��SK�LZE

WSQ�LIPWX�WSQ�TÅZMVOIV�VÅH]V�ZMP�LE�XMPWZEVIRHI�IJJIOXIV�TÅ�KEY�

TI��6ÅH]V�IV�SKWÅ�WÅVFEV�SZIVJSV�QIRRIWOIXW�JSVWX]VVIPWI��WTIWMIPX

KNIRRSQ�ZMRXIVIR�� 0MOIZIP��FEWIVX�TÅ�YRHIVW�OIPWIRI� M� VIKMSRIR

����������IV�HIX� JÅ��LZMW� RSIR�� VÅH]V� MRRIR�6��KNIRRSQ� ZMRXI�

VIR��(IVJSV�LEV�ZM�MOOI�FIXVEOXIX�HIQ�ZMHIVI�M�HIRRI�EREP]WIR�

����� 3XIV�SK�FIZIV

(IX�IV�JIPPIW�JSV�HI�WIQMEOZEXMWOI�TEXXIH]VEVXIRI�EX�HI�IV�WÅVFEVI

JSV�L]HVSPSKMWO�OPMQEXMWOI�JSVLSPH��WTIWMIPX�SQ�ZMRXIVIR��RÅV�ZERR

SK� ZEWWHVEK� MWPIKKIW�� JSVHM� HMWWI� JSVLSPHIRI� TÅZMVOIV� FÅHI� XMP�

KNIRKIPMKLIXIR�EZ�R�VMRK�SK�YP]OOIWVMWMOSIR��%VXIRI�LEV�WXVEXI�

KMIV�JSV�Å�XEOPI�RSVQEP� MWPIKKMRK��QIR�ZERR� WSQ�IV�ÅTIRX�SKWÅ

SQ� ZMRXIVIR� WIV� YX� XMP� Å� Z�VI� EXXVEOXMZX�� 1MRHVI� IP�

ZIV�FIOOIV�HEQQIV� WSQ� LEV� ZERR� LIPI� ZMRXIVIR� M� RSVQEPI� ÅV

FYRRJV]WIV�M�IROIPXI�ZMRXVIV�M�HIX�OEPHI� MRRPERHWOPMQEIX��SK�WPMOI

ZMRXVIV�OER�ERXEOIPMK�VIHYWIVI�SZIVPIZIPWIR�SK�JSVÅVWEOI�JPYOXYE�

WNSRIV�M�FIWXERHWWX�VVIPWI�SK�PSOEP�YXFVIHIPWI��7XSV�JPSQ�OER�SKWÅ

Z�VI� TVSFPIQEXMWO� SK� J�VI� XMP� EX� LM� SK� L]XXIV� SZIVWZ�QQIW� SK

�HIPIKKIW�WPMO�EX�YRKIV�HVYORIV��QEXPEKVI�WO]PPIW�FSVX�JSV�FIZIV

SK� JMWOIR� FPMV� QMRHVI� XMPKNIRKIPMK� JSV� SXIV�� (IX� LEV� Z�VX� WPMOI

ITMWSHIV�M�P�TIX�EZ�HIX�WMWXI����ÅVIX��SK�JSV�FIZIV�WIV�HIX�YX�XMP�EX

FIWXERH�SK�YXFVIHIPWI� M� àQSX� FPI� VIHYWIVX� IXXIV� WXSV� ZÅVJPSQ� M

����� SK� FEVJVSWXZMRXIV� �������� �)�� 2IWW� TIVW�

QIHH���%RSR]QSYW� ������� (IX� IV� YZMWWX� SQ� HIRRI� ZMRXIVIR

LEHHI�IR�XMPWZEVIRHI�ZMVORMRK�TÅ�SXIVFIWXERHIR��(IX�FPI�M�EPPI�JEPP

SFWIVZIVX� LYRR� QIH� YRKIV� M� àQSX� LZIVX� EZ� ÅVE� ��������� SK

HIWWYXIR�M������

&ÅHI�IRWPMKI�SXVIV�SK�SXIVJEQMPMIV�WSQ�FIWXÅV�EZ�QSV�QIH�YRKIV�

FIR]XXIV�JPIVI�JSVWONIPPMKI�LM�LIPI�ÅVIX��YRRXEXX�M�YRKIRIW�J�VWX�XS

PIZIQÅRIHIV�QIRW�HI�IV�M�]RKPILMIX��/VYYO��������3XVIV�M�2SVKI

OER�JÅ�YRKIV�RÅV�WSQ�LIPWX�TÅ�ÅVIX��,IKKFIVKIX��������QIR�M�IX

MRRPERHWSQVÅHI�WSQ�àQSX�IV�HIX�QIWX�WERRW]RPMK�HI�FPMV�J�HX�TÅ

ZÅVIR�IPPIV�JSVWSQQIVIR��)XLZIVX�LM�OER�Z�VI�IX�TSXIRWMIPX�]RK�

PILM�� QIR� HMWWI� IV� ZERWOIPMKI� Å� MHIRXMJMWIVI�� JSV� YRKIRI� LSPHIV

WIK�M� VS� MRRI� M�LMIX�XMP�HI�IV�KEQPI�RSO�XMP�Å�JSVPEXI�HIX��=RKPILM

OER�HIWWYXIR� PMKKI� PERKX� JVE� ZERR��3XVIV� OER� SKWÅ� FIR]XXI� FI�

ZIVL]XXIV�� (I� WTMWIV� R]JERKIHI� F]XXIH]V�� QIWX� JMWO�� SK� WEQPIV

MOOI� QEXJSVVÅH�� (IVJSV� IV� HI� EZLIRKMKI� EZ� HEKPMK� XMPKERK� TÅ

F]XXIH]V��SK�ÅTRMRKIV�M�MWIR�SQ�ZMRXIVIR�IV�LIPX�EZKN�VIRHI��(IR

ZMRXIVÅTRI� HIPIR� EZ� 6IRE� IPZ� WEQQIR� QIH� IR� VIPEXMZX� EVXWVMO

JMWOIJEYRE�M�HIRRI�IPZE�SK�WXSV�XIXXLIX�EZ��VVIX�M�HI�JPIWXI�FIOOI�

RI��WI�HIR�TEVEPPIPPI�VETTSVXIR�JVE�2-:%�2-2%�ERKÅIRHI�JMWO��OER

Z�VI�LSZIHKVYRRIRI�XMP�EX�àQSX�IV�HIX�ZMOXMKWXI��ONIRXI�SXIVSQ�

VÅHIX�TÅ��WXPERHIX�
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(2%�EREP]WI�EZ�SXIVIOWOVIQIRXIV� MRRWEQPIX� M�QEVW�� NYRM�SK�EY�

KYWX������ZMWXI�EX�QMRWX���JSVWONIPPMKI�SXVIV�STTXVÅHXI�PERKW�IPZI�

WXVIORMRKIRI� QIPPSQ� 0�TWN�HEQQIR�� (IMWN�IR� SK� GE� ���� Q

STTWXV�QW�6�H�FVY�M�P�TIX�EZ�HIRRI�TIVMSHIR��(IX�VITVIWIRXIVIV

IR� IPZIWXVIORMRK� TÅ� SQOVMRK� ��� OQ�� SK� IV� MOOI� YZERPMK� WSQ

WX�VVIPWI�TÅ�IX� PIZISQVÅHI�ZIH�JIVWOZERR��1IH�HIRRI�QIXSHIR

FPI� IR� LERR� VIKMWXVIVX� ZIH� 0�TWN�HEQQIR� M�QEVW� SK� FÅHI� ZIH

6�H�FVY�SK�ZIH�WEQP�TIX�QIPPSQ�7�RHVI�3WE�SK�6IRE�M�NYRM��)R

ERXEXX�SXIVLYRR�FPI�VIKMWXVIVX�FÅHI�ZIH�6�H�FVY�SK�ZIH�(IMWN�IR

M� NYRM��SK�RIHIVWX� M� 7�RHVI�3WE� M� EYKYWX��)R�ERRIR� ERXEXX�SXIV�

LYRR�FPI�VIKMWXVIVX�6�H�FVY�M�QEVW�SK�ZIH�(IMWN�IR� M� NYRM��QIRW

IR�XVIHNI�ERXEXX�LYRR�FPI�VIKMWXVIVX�ZIH�YXP�TIX�EZ�7�RHVI�3WE�SK

STTWXV�QW� ,SPQFS� M� EYKYWX�� (I� �ZVMKI� JIQ� H]VE� FPI� VIKMWXVIVX

FEVI�IR�KERK�LZIV� M� NYRM�IPPIV�EYKYWX�� ZIH� 0�TWN�HEQQIR��(IM�

WN�IR�� ZIH� HIX� STTVMRRIPMK� TPERPEKXI� FVYWXIHIX� SZIV� 6IRE� �HIV

HIX� IV� IX� LMSQVÅHI�� SK� STTWXV�QW� SK� RIHWXV�QW� JSV� 6�H� FVY�

(IXXI� ZMWIV� EX� JPIVI� SXVIV� LSPHIV� XMP� M� WEQQI� SQVÅHI�� SK� EX� HI

XVEJMOOIVIV�M�FIX]HIPMK�KVEH� PERKW�ZEWWHVEKIRI��:M�OER� MOOI�WOMPPI

QIPPSQ�SXIVJEQMPMIV�SK�IROIPXH]V�TÅ�HIXXI�KVYRRPEKIX�

:MHISSZIVZÅOMRK�WSQ�WXEVXIX�����RSZIQFIV������ZIH�LMSQVÅHIX

ZIH�HIX�STTVMRRIPMK�TPERPEKXI�FVYWXIHIX��LEV�JSVIP�TMK�ZMWX�EX�HIX

ZEV�SXIV�HIV�FÅHI���������������SK�����RSZIQFIV�

&IZVIRI�PIZIV�SJXI�M�WXSVJEQMPMIV�EZ�FIKKI�ON�RR�SK�IV�OR]XXIX�XMP

L]XXE�IPPIV�LMIX�LIPI�ÅVIX��6SWIPP�	�4IHIVWIR��������(I�P�WIV�M�WXSV

KVEH�WMRI�SZIVZMRXVMRKWFILSZ�ZIH�Å�PEKVI�TPERXIV�YRHIV�MWIR�JSV�

ER�FSPMKIR��QIR�OER�SKWÅ�KÅ�YX�SK�WEROI�QEX�M�P�TIX�EZ�ZMRXIVIR

RÅV� HIX� MOOI� IV� JSV� OEPHX�� �HIPIKKIPWI� EZ� L]XXI� IPPIV�QEXJSVVÅH

ZMRXIVWXMH�IV�OVMXMWO��9RKIRI�FPMV�J�HX�TÅ�ZÅVIR�IPPIV�JSVWSQQIVIR�

:MOXMKI�SQVÅHIV�JSV�SXIV�M�WXSV�WOEPE�M�àQSX�

• 6IRE�IPZ

• +PSQQE�RIHWXV�QW�6IRE
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• :EWWHVEK�M�QMHXVI��ZIWXVI�HIPIV�EZ�WO]XIJIPXIX��STT�JSV�(IWIX

��0�WIX

*SV�SXIV�IV�6IRE�IPZ�JVE�0�TWN�IR�SK�STT�JSVFM�6�H�FVY�IX�ZMOXMK

SQVÅHI�LIPI�ÅVIX��-RRIRJSV�HIXXI�SQVÅHIX�MKNIR�IV�WTSVXIKRXIXX�

LIXIR�YNIZR��QIH�PSOEPI�ONIVRISQVÅHIV��FP��E��JPIVI�LMSQVÅHIV�

:MOXMKI�SQVÅHIV�JSV�FIZIV�M�XMPOR]XRMRK�XMP�VIKMSRJIPXIX��M�WXSV

WOEPE�

• (IMWN�IR�QIH�(�RRE�SK�(IME

• 7PIQQE

• 6IRE�IPZ

• :IWXVI��VE

• �WXVI��VE

7PIQQE�WIV�YX�XMP�Å�Z�VI�HIX�FIWXI�FIZIVZEWWHVEKIX�M�HIR�EOXYIPPI

HIPIR�EZ�àQSX�OSQQYRI��QIR�EOXMZMXIXIR�IV�SKWÅ�WXSV�ZIH�(IM�

WN�IR� SK� HIRRI� WN�IRW� MRRP�TW�� SK� YXP�TWFIOOIV� WSQ� PMKKIV� M

z-RXIRWMZX� FVYOX� SQVÅHIz� SK� z3TTQEVWNSQVÅHI� JSV� OEZEPIVMz�

-RRIRJSV�LZIVX� ZEWWHVEK�IV�FIZIVIRW� LEFMXEXFVYO�YNIZR�SK�QIWX

MRXIRW� SQOVMRK� L]XXIV� IPPIV� LM�� %PPI� IPZIWXVIORMRKIV� IV� MOOI� PMOI

KSHX�IKRIX�JSV�IXEFPIVMRK�EZ�FIZIVFSPMKIV��-�HI�WX�VVI�IPZIRI�HIV

HIX� MOOI� JSVLSPH�JSV�Å�F]KKI�HIQRMRKIV�IV� WXMPPIJP]XIRHI�TEVXMIV

SK�FEOIZNIV�ZMOXMKI�

����� 6�HPMWXIHI�JYKPIEVXIV

*SV�V�HPMWXIHI�JYKPIEVXIV�ZMP�WÅVFEVLIXIR�Z�VI�OR]XXIX�XMP�TYROXPS�

OEPMXIXIV�� WSQ� VIMVTPEWWIV� SK� PIMOIV�� 7X�VVI� VEWXI�� SK� SZIVZMRX�

VMRKWSQVÅHIV� OER� LE� FIX]HRMRK� JSV� JPIVI� V�HPMWXIHI� JYKPIEVXIV�

QIR�FÅHI�EVXIV�SK� PSOEPMXIXIV� WSQ�IV�EOXYIPPI� ZMP� LE� PEZIVI� WÅV�

FEVLIX� IRR� TYROXPSOEPMXIXIRI�� *SV� LZIV� IROIPX� TYROXPSOEPMXIX� IV

HIX�R�HZIRHMK�QIH�IR�FYJJIV�LZSV�HIX�F�V� Z�VI�EOXMZMXIXWJVMXX� M

WÅVFEVI�TIVMSHIV��(IRRI�FYJJIVWSRIR� ZMP� JSV� HI� XMPWXIHIZ�VIRHI

EVXIRI�M�6���M�JSVLSPH�XMP�QMPMX�V�EOXMZMXIX��QÅXXI�LE�IR�VEHMYW�TÅ

JPIVI�LYRHVI�QIXIV��(IRRI�EZLIRKIV�SKWÅ�EZ�XIVVIRKIX��)R�KIRI�

VIPP�FYJJIVWSRI�TÅ�����Q�M�JSVLSPH�XMP�EOXMZMXIX��ZMP�ERXEOIPMK�Z�VI

XMPWXVIOOIPMK� JSV� HI� JPIWXI� EVXIRI� SK� PSOEPMXIXIRI� �WI� YRHIV� LZIV

EVX��

7QÅPSQ

%RXEOIPMK�LIOOIV�FEVI�IXX�TEV�ÅVPMK� M�SQVÅHIX�r�IR�WMOOIV� PSOEPM�

XIX�� ,ZMW� WQÅPSQ� JSVXWEXX� WOEP� Z�VI� XMP� WXIHI� M� SQVÅHIX� IV� HIX

ZMOXMK�EX�HIRRI�PSOEPMXIXIR�MZEVIXEW��4ÅZMWXI�LIOOIPSOEPMXIXIV�

• 8NIVR�:�JSV�+SHJEVÅWIR�r�ÅVPMK��#��LIOOMRK

• 8NIVR�TÅ�8EREVON�PIR�r�LEV�LIOOIX�IROIPXI�ÅV

7QÅPSQ�LIOOIV�M�XNIVR�YXIR�JSVWX]VVIPWIV��SK�OVIZIV�XMP�LIOOMRK�IX

ÅTIRX�EVIEP�TÅ�QMRMQYQ�����Q����Q� MROPYHIVX� XNIVRIX� �,EKE

����F���*YKPIRI�QÅ�SKWÅ�LE�OSVXZSOWX�ZIKIXEWNSR�PMOI�M�ZERROER�

XIR��SK�MRKIR�FVEXXI�OERXIV�ZIH�VIMVIX��WPMO�EX�HIR�WOEP�OYRRI�WOPM

HMVIOXI�RIH� M� ZERRIX��(IR�JEWXI�LIOOITPEWWIR� W]RIW�Å� Z�VI�ZIP�

IKRIX��SK�ZMP�PIXX�Z�VI�WÅVFEV�ZIH��OXI�JSVWX]VVIPWIV��*YKPIRI�OER

OSQQI�XMP�LIOOITPEWWIR�JVE�XMHPMK�M�QEM��SK�ZIH�ZIPP]OOIX�LIOOMRK

OER�FPM�HIV�XMP�YX�EYKYWX��*YKPIRI�IV�WÅVFEVI� M�HI�R�VQIWXI����

Q�JVE�VIMVIX��M�TIVMSHIR���QEM�r����NYPM��,EKE�����E��

7XSVPSQ

7XSVPSQ�LIOOIV�ÅVPMK�QIH�RSIR�JÅ�TEV� M� VIKMSRJIPXIX��,IOOITPEW�

WIV�

• IV� TÅZMWX� LIOOIRHI� M� *MRRWONIKKXNIVR� SK� XNIVR� ������ 7� JSV

*MRRWONIKKXNIVR

• WERRW]RPMK� LIOOIRHI� M� (IMWN�IR� SK� +PIWÅXNIVRIRI� �SFW� TEV

YXIR�YRKIV�M�LIOOIXMH�

7XSVPSQ�IV� SFWIVZIVX� M� 0�TWN�IR�TÅ� XMHPMK� ZMRXIV�� %VXIR�LIOOIV� M

R�VMRKWJEXXMKI� MRRWN�IV�EZ�WZ�VX�ZEVMEFIP�WX�VVIPWI��QIR�JYKPIRI

OVIZIV�IR�WXEVXFERI�TÅ��������Q�SK�LIPWX�IR�WX�VVI�MRRWN��M�R�V�

LIXIR�JSV�R�VMRKWW�O��,EKE�����E��

(IR�IV�WÅVFEV�VYRHX�LIOOITPEWWIR��*SV�Å�WMOVI�JSVXWEXXI�JSVIOSQW�

XIV��F�V�HI�ONIRXI�PSOEPMXIXIRI�FIWO]XXIW�QSX�EOXMZMXIXIV�M�IR�WSRI

QIH�VEHMYW�TÅ�QMRWX�����Q�VYRHX�TPEWWIR�M�TIVMSHIR����ETVMP�r��

NYPM�

7ERKWZERI

%VXIR�LEV� ÅVZMWWI� ZMRXIVPSOEPMXIXIV� M� 6IRE�HIV� IPZE� IV� ÅTIR�� *SV�

WSQQIVIR������LSPHX���TEV�XMP� M�(IMWN�IR�r� MRKIR�TÅZMWX�LIOOI�

JSVW�O�� (IXXI� OER� Z�VI� HIX� J�VWXI� JSVW�O� TÅ� IXEFPIVMRK� TÅ� IR

LIOOITPEWW�M�SQVÅHIX��%VXIR�JSOYWIVIW�MOOI�TÅ�OEVX��HE�(IMWN�IR

HIOOIW� STT� EZ� JPIVI� ERHVI� WÅVFEVI� EVXIV�� 7ERKWZERI� IV� WZ�VX
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WÅVFEV�JSV�JSVWX]VVIPWI�TÅ�LIOOITPEWWIR��(IX�ERXEW�EX�IR�KIRIVIPP

FYJJIVWSRI�QIH�VEHMYW�TÅ�����Q�VYRHX�(IMWN�IR��YXIR�EOXMZMXIXIV

JVE�QMHXIR�EZ�ETVMP�XMP�QMHXIR�EZ�NYPM��ZMP�Z�VI�XMPWXVIOOIPMK�FIWO]X�

XIPWI�

/SRKI�VR

/SRKI�VR�LIOOIV�M�SQVÅHIX��,IOOITPEWWIV�

• ,IOOIV�ÅVPMK��#��M�IX�VIMVSQVÅHI�M�2:

• ,IOOIV�ÅVPMK��#��M�SQVÅHI�W�V�JSV�JIPXIX

• 7ÅJVIQX�HIX�IV�RSVQEP�EZWXERH�QIPPSQ�TEVIRI�M�SQVÅHIX��IV

HIX� WERRW]RPMK� QIH� IXX� TEV� M� R�VLIXIR� EZ� (IMJNIPPIX�� *PIVI
SFWIVZEWNSRIV�EZ�OSRKI�VR�JVE�R�VSQVÅHIRI��QIR�MOOI�TÅ�
ZMWX� VIMVTPEWWIV�� 3TTQIVOWSQLIX� SQ� IR� TSXIRWMIPP� PSOEPMXIX
LIV�OER�ZMWIW�M�HI�J�PKIRHI�ÅVIRI�

• àWOERXIRI�QIPPSQ� (IMJNIPPIX� M� W�V� SK� +PIWÅOEQTIR� M� RSVH

LEV�WERRW]RPMKZMW�JPIVI�LIOOIRHI�TEV�EZ�JYKPIEVXIV�WSQ�LIO�
OIV�M�FVEXX�XIVVIRK�SK�IV�WÅVFEV�JSV�EOXMZMXIXIV�SK�WX�]��OSR�
KI�VR��LYFVS��IXG�

/SRKI�VR�PIKKIV�M�HIRRI�VIKMSRIR�OERWONI�R�VQIVI�LEPZTEVXIR

EZ�VIMVIRI�M�XV�V��SK�HV�]X�LEPZTEVXIR� M�FIVKZIKK��,ZIVX�TEV�LEV

JPIVI� EPXIVREXMZI� VIMVTPEWWIV� Å� ZIPKI� QIPPSQ� �+NIVWLEYK� ������

7ÅVFEVLIXIR�IV�WZ�VX�WXSV�M�IXEFPIVMRKWTIVMSHIR�SK�M�LIOOIXMHIR�

4IVMSHIR���JIFVYEV�r���NYRM�IV�W�VPMK�WÅVFEV�JSV�JSVWX]VVIPWIV�

*MWOI�VR

%VXIR�LIOOIV�JÅXEPPMK�M�SQVÅHIX�

• )RIWXI�WMOVI�LIOOISQVÅHI�IV�TÅ�IPPIV�R�V�8EREVON�PIR��TÅ�

ZMWX�RSVH�JSV�8EREVON�PIR�WIMRIWX�M�����

• ,IOOIJSVW�O�ZIH�0�TWN�IR�M�����

• 3FWIVZIVX�QIH�JMWO�JPIVI�WXIHIV�

*MWOI�VR�LIOOIV� TVMQ�VX� ZIH� WXSVI� WOSKWZERR�QIH� XVIFIZSOWXI

�]IV� SK� LSPQIV�� (IR� OVIZIV� YERWIXX� JMWOIQYPMKLIXIV� M� IX� ZERR

MRRXMP�������OQ�YRRE��%VXIR�IV�WÅVFEV�JSV�JSVWX]VVIPWIV� ZIH�LIO�

OITPEWWIV��7ÅVFEVLIXWWSRI�VYRHX�VIMV�IV�TÅ�QMRWX�����Q��IR�KIRI�

VIPP�WSRI�QIH�VEHMYW�TÅ�����Q�JVE�VIMV��YXIR�EOXMZMXIXIV��ZMP�Z�VI

XMPWXVIOOIPMK�FIWO]XXIPWI��*IVHWIP�F�V�YRRKÅW�M�HIRRI�WSRIR�M�TIVM�

SHIR���ETVMP�r����NYPM��,EKE�����E��

8VERI

8VERI�LIOOIV�QIH�RSIR�JÅ�TEV�ÅVPMK��QMRWX���TEV��,IOOITPEWWIV�

• 8EREVON�PIR���TEV�LIOOIV�XVSPMK�ÅVPMK��WIMRIWX�M�����

• +VSWWXNIVR���TEV�LIOOIV�HI�JPIWXI��#��ÅV��WIMRIWX�M�����

• 3KWÅ�SFWIVZIVX�M�LIOOIXMHIR�r�(�RRE�ZIH�(IMWN�IR�

8VERI�IV� XIVVMXSVMEP�TÅ�LIOOITPEWW�� SK�FVYOIV� JEWXI� LIOOITPEWWIV

JVE�ÅV�XMP�ÅV��/VEZ�XMP�VIMVXIVVMXSVMIX�IV�ÅTRI�Q]VEVIEPIV�LZSV�JYKPIRI

OER�W�OI�R�VMRK��QIRW�WIPZI�VIMVTPEWWIR�OER�PMKKI�M�JYOXMKI�TEV�

XMIV�TÅ�IR�PMXIR�Q]V��,EKE�����F���*YKPIRI�IV�WÅVFEVI�JSV�JSVWX]V�

VIPWIV� TÅ�LIOOITPEWW��(I� OVIZIV� IR� WXSV� WSRI� YXIR� JSVWX]VVIPWIV�

����Q�VYRHX�VIMVTPEWWIR��M�TIVMSHIR����ETVMP�r���NYPM�

*NIPPQ]VP�TIV

%VXIR� LEV� ÃR� EOXYIPP� LIOOITPEWW� M� VIKMSRJIPXIX�� (IR� LIOOIV� TÅ

7XSVON�PIR� �� JSV� *EKIVJNIPPIX�� M� HI� ZÅXIWXI� Q]VSQVÅHIRI�� QIH

RSIR�JÅ�TEV�ÅVPMK��-WEOWIR��������7SQQIVIR������FPI�HIX�ERKMXX

XMP� WEQQIR����� MRHMZMHIV�LIV�� *NIPPQ]VP�TIV�OVIZIV�L�]� JYOXMKLIX

TÅ�Q]VE�WSQ�ZIPKIW�WSQ�LIOOIPSOEPMXIX�

7ÅVFEVLIX�SK�OSRJPMOXIV�

• 0SOEPMXIXIR�IV�W�VPMK�WÅVFEV�JSV�IZIRXYIPP�VIHYOWNSR�M�KVYRR�

ZERRWRMZÅ�SK�Q]VIRIW�JYOXMKLIX

• ,IOOIPSOEPMXIXIR�F�V�WOÅRIW�JSV�XIVVIRKMRRKVIT�SK�ON�VIP�]�

TIV

• %OXMZMXIXIV�M�SQVÅHIX�F�V�KIRIVIPX�YRRKÅW�JVE�QMHXIR�EZ�QEM

XMP�WPYXXIR�EZ�NYPM�

,YFVS

%VXIR�LIOOIV�WERRW]RPMKZMW�JPIVI�WXIHIV�M�YXOERXIR�EZ�VIKMSRJIPXIX�

M� FVEXX� XIVVIRK�� )R�YRRKÅIPWI� EZ� EOXMZMXIX� M� PYJXE� SZIV� FVEXXPMIRI

QSX�ZIWX�YXSZIV�WIMRZMRXIV�ZÅV�ZMP� WERRW]RPMKZMW�Z�VI� XMPWXVIOOIPMK

XMP�Å�YRRKÅ�OSRJPMOXIV�SZIVJSV�LIOOIRHI�JYKPIV�M�HMWWI�FVEXXI�PMIRI�

+VÅWTIXX

+VÅWTIXX�LIOOIV�WERRW]RPMKZMW�M�JIPXIX��(IR�JSVIOSQQIV�QYPMKIRW

WSQ�ERHVI�EZ� WTIXXIRI� M�REXYVWOSKWEVIEPIV� MRRIR� JIPXIX��7ÅVFEV�

LIX� IV� W�VPMK� OR]XXIX� XMP� IRHVMRK� EZ� FMSXSTIRI�� 7ÅJVIQX� REXYV�

WOSKWEVIEPIV� FPMV� KIRIVIPX� MZEVIXEXX� SK� YRRXEXX� JVE� MRRKVIT�� ZMP

WTIXXIRI�SK�ERHVI�REXYVWOSKWEVXIV�ERXEOIPMK�JMRRIW� M�HI� WEQQI

ERXEPP�SKWÅ�IXXIV�IXEFPIVMRK�EZ�VIKMSRJIPXIX��%PPI�REXYVWOSKWEVXIV

ZMP�Z�VI�WÅVFEVI�SZIVJSV�WOSKWHVMJX� M�HI�L�]IVIPMKKIRHI�SQVÅHI�

RI��7EQXMHMK�OER�YXZMOPMRK�EZ�QIV�KEQQIP�WOSK�Z�VI�IR�TSWMXMZ

JEOXSV�JSV�HMWWI�EVXIRI�

%RHVI�V�HPMWXIHI�JYKPIEVXIV

(MWWI�IV�IRXIR�

• JÅXEPPMK�IPPIV�WNIPHIR�SFWIVZIVX�MRRIR�VIKMSRJIPXIX��QIH�YOPEV

XMPL�VMKLIX�XMP�OSROVIXI��WÅVFEVI�PSOEPMXIXIV

• SFWIVZIVX� OYR� YXIRJSV� VIKMSRJIPXIX�� FP�E�� ZIH� 0�TWN�IR�

+PSQQE�IPPIV�3WIRWN�IRW�RSVHIRHI��SK�LSZIHWEOIPMK�XMP�ÅVW�
XMHIV�LZSV�HI�MOOI�IV�WÅVFEVI�JSV�JSVWX]VVIPWIV�

����� 7OSKWJYKP

*SV�WOSKWJYKP�IV�HIX�W�VPMK� PIMOIV�WSQ�ZMP�LE�IR�OSQFMREWNSR�EZ

ZIVHM�SK�WÅVFEVLIX�WSQ�QIHJ�VIV�IX�WXSVX�OSRJPMOXTSXIRWMEPI�

3VVJYKP�SK�WXSVJYKP

*SV�IR�FIWOVMZIPWI�EZ�EVXIRIW� JSVIOSQWXIV� M� VIKMSRJIPXIX� ZMWIW� XMP

/9��&IOOIR�����E��F���(IX�IV� VIKMWXVIVX�QERKI� PIMOIV�EZ�FIKKI

EVXIV� M� VIKMSRJIPXIX�� M� HIRRI� YXVIHRMRK� IV� WEQXPMKI� PIMOIV� WSQ

PMKKIV� M� OSQQYRIRW� ZMPXHEXEFEWI� MROPYHIVX�� (IX� IV� WEXX� WEQQI

ZIVHM�TÅ�PIMOIV�EZ�FIKKI�EVXIRI��SK�EPPI�PIMOIV�IV�KMXX�WEQQI�ZIVHM

WSQ�ZMOXMKI�SQVÅHIV�

7ÅVFEVLIX��%VXIRI�LEV�L�]�WÅVFEVLIX�M�XMPOR]XRMRK�XMP�PIMOIRI��OYR�M

TIVMSHIR�ETVMP�XMP�QMHXIR�EZ�QEM�

/SRJPMOXIV�� *SV� LZIV� PSOEPMXIX� ZMP� HIX� Z�VI� OSRJPMOXIV� QSX� FMSXS�

TIRHVMRK�M�SK�VYRHX�PIMOIR��SK�QSX�JSVWX]VVIPWIV�JVE�EOXMZMXIXIV�M�IX

SQVÅHI� VYRHX� PIMOIR�� 7ÅJVIQX� FMSXSTIV� FIWO]XXIW� M� ���� Q� EZ�

WXERH�VYRHX� PIMOIR�SK�IR�KIRIVIPP�FYJJIV�TÅ�����Q� M� JSVLSPH� XMP

JSVWX]VVIPWI��ERWIW�HIXXI�WSQ�XMPWXVIOOIPMK�FIWO]XXIPWI�
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����� *YKP�KIRIVIPX�M�YPMOI�REXYVX]TIV

*YKP�M�REXYVX]TIV

8EOWIVMRKIV� M� LIOOIXMHIR� M� ����� ZMWXI� WXSVI� ZEVMEWNSRIV� QIPPSQ

REXYVX]TIRI��%VXWERXEPPIX� ZEV�KIRIVIPX�L�]IWX� M�TYROXVYXIRI� ZIH

+VSWWXNIVR� �JYOXMK� WOSK� SK� Q]V��� ZIH� )PPIZIVOSME� r� :IWXVI� �VE

�WOSK�SK�Q]V��SK�RSVH�JSV�(IWIX�2SVHW�XVE��REXYVWOSK�SK�Q]V��

SK� PEZIWX� M� FEVWOSKIR� 7�� JSV� 0�WIXORYFFIR�� -RHMZMHXEPPIX� ZEV

L�]IWX�M�HI�RSVHPMKWXI�JIPXIRI��SK�PEZIWX�M�W�VZIWX��3KWÅ�FPERX�HI

ZERPMKI�EVXIRI�ZEV�HIX�KIRIVIPX�L�]IWX�ERXEPP�JYKPIV�M�HI�RSVHPMKI

JIPXIRI��XEFIPP����

8MP� WEQQIR� FPI� ��� EVXIV� VIKMWXVIVX� TÅ� HI� ��� TYROXVYXIRI�� (I

ZERPMKWXI� EVXIRI� ZEV� KIRIVIPX� P�ZWERKIV� ������� FSOJMRO� ������

FN�VOIJMRO� ������ XVITMTPIVOI� ������ KV�RRWMWMO� ������ V�HWXVYTI

����� SK� V�HWXNIVX� ������ (I� XM� ZERPMKWXI� EVXIRI� YXKNSVHI� ���

�XEFIPP�����7TIWMIPX�SK�OEVEOXIVMWXMWO�JSV�SQVÅHIX�KIRIVIPX�IV�HIR

L�]I�ERHIPIR�FSOJMRO�STTSZIV�QSX�HI�L�]IWXI�VYXIRI��%Z�V�HPMW�

XIHI�EVXIV�FPI� ZIRHILEPW� VIKMWXVIVX��8VIXÅWTIXX�FPI� VIKMWXVIVX� M�HI

XS�L�]IWXPMKKIRHI�JIPXIRI�

8EOWIVMRKIRI� M� JIPXIX� ZIH� )PKWX�PIR� IV� MOOI� EREP]WIVX� JSV� HIRRI

VETTSVXIR��(EXEIRI�JVE�HIXXI�JIPXIX�LEV�PMXIR�FIX]HRMRK�JSV�TPER�

PIKKMRKIR� ZMHIVI��QIR� ZMP� J�VWX� SK� JVIQWX� OSQQI� XMP� R]XXI� ZIH

SZIVZÅOMRK�SK�IXXIVTV�ZMRK�RÅV�JIPXIX�OSQQIV�M�FVYO�

:ÅXQEVOWJYKP

(IX�FPI�KNSVX�IR�OEVXPIKKMRK�M�JIPX�ZÅVIR�������%PPI�PSOEPMXIXIV�EZ

ZERR�XNIVR��Q]VSQVÅHIV�� YXZEPKXI� IPZIWXVIORMRKIV� SK� WIXIVZSPPIV

FPI�FIW�OX��SK�JYKPIV�XMP�WXIHI�FPI�VIKMWXVIVX��6IWYPXEXIRI�EZ�PSOEPM�

XIXWFIW�OIRI�IV�MROPYHIVX�WSQ�FEOKVYRR�JSV�YXZIPKIPWIR�EZ�PSOE�

PMXIXIV�WSQ�IV�WÅVFEVLIXW��SK�OSRJPMOXZYVHIVX�

:MHIVI�IV�HIX�JSV�ZÅXQEVOWJYKP�ZYVHIVX�TIVMSHI�JSV�XMPWXIHIZ�VIPWI

M� SQVÅHIX�� +IRIVIPX� XMPWXIHIZ�VIPWI� SK� WÅVFEV� TIVMSHI� JSV� ZÅX�

QEVOWJYKP�M�VIKMSRJIPXIX�IV�QIPPSQ�EROSQWX�M�ETVMP��JSV�JNIPPQ]VP��

TIV�J�VWX�QSX�WPYXXIR�EZ�QEM��SK�YXSZIV�XMP�QMHXIR�EZ�EYKYWX�

3QVÅHIV�VYRHX�YXWO]XMRKWTPEWWIV�M�W�V

3QVÅHIRI�FPI�FIJEVX�M�NYRM�������+IRIVIPX�W]RIW�HI�JPIWXI�PSOEPM�

XIXIRI�Å�PMKKI�M�VIPEXMZX�IRWEVXIX�FVYOWWOSK��SK�QIH�WQÅ�YPMOLIXIV

QIPPSQ�PSOEPMXIXIRI��:M�KMV�IR�OSVX�FIWOVMZIPWI�EZ�WTIWMIPPI�ZIVHMIV

ZIH�LZIV�YXWO]XMRKWEZWXERH�

���OQ�

• (IX�IRI�EPXIVREXMZIX�IV�TPERPEKX���������Q�JVE�IR�XMYVPIMO��)X

ERRIX� GE�����Q� JVE� IR� ERRIR� XMYVPIMO��%ZWXERHIRI� IV� SZIV
HIR�FYJJIVWSRI�WSQ�IV�ZEPKX�VYRHX�PIMOIRI��0IMOIRI�IV�WÅVFEV
FEVI�M�ETVMP�SK�JVEQ�XMP�QMHXIR�EZ�NYRM�

• )R�OSRKI�VR�PSOEPMXIX�PMKKIV�HV�]I���OQ�YRRE�XS�EZ�HI�JSVI�

WPÅXXI�EPXIVREXMZIRI�

���OQ�

• )XX�EPXIVREXMZ�IV�JSVIWPÅXX�GE�����Q�JVE�IR�XMYVPIMO��IX�ERRIX

GE���OQ�JVE�HIR�WEQQI�PIMOIR��.JV�YRHIV����OQ�

���OQ�

• %PPI�EPXIVREXMZIRI�IV�TPERPEKX�R�V�9PZÅON�PIR�REXYVVIWIVZEX�

• 2EXYVVIWIVZEXIX�ZIVRIX�TÅ�KVYRR�EZ�JYKPIPMZIX��(IX�JSVIPMKKIV

Q]I�MRJSVQEWNSR�SQ�JYKP�M�9PZÅON�PIR�

• 7OSKWJYKPPIMOIV�M�EZWXERHIV�SZIV���OQ�JVE�IX�TEV�EZ�EPXIVREXM�

ZIRI�

8EFIPP� ��� *SVIP�TMKI� VIWYPXEXIV� EZ� WQÅKREKIVJERKWXIRI
L�WXIR������

*IPX %RX�
MRHMZMHIV

-RHIOW
�ERXEPP�QYW�����JIPPIH�KR�

(IWIX�2SVHW�XVE �� ����

8EREVON�PIR � ���

*PÅXIWX�XNIVR �� ���

6IRE�IPZ�QIPPSQ�6�H�FVY�SK�0�TWN�IR

3QVÅHIX�IV�FVYOX�EZ�Q]I�ZERRJYKP�TÅ�ZÅVXVIOO�SK�M�LIOOIXMHIR�

W�VPMK� TEVXMIRI�QIPPSQ�,SPQFS� GEQTMRK� SK� WEQP�T�QIH� 7�VI

3WE��0�TWN�IR�FVYOIW�WSQ�VEWXITPEWW�TÅ�ZÅVIR��QIR�IV�WSQ�JYK�

PIFMSXST�PMXI�WÅVFEV�

����� 7QÅKREKIVI�L�WXIR�����

(IX�FPI�JERKIX�WQÅKREKIVI�L�WXIR������M�XVI�JIPX�

-�LZIVX� JIPX� ZEV�HIX�YXPEKX���� JERKWXWXEWNSRIV� E� �

JIPPIV��HIX�ZMP�WM�����JIPPIV��*IPPIRI�FPI�WNIOOIX�IXXIV

IXX� H�KR� SK� HI� WXS� XSXEPX� YXI� M� �� H�KR�� (IXXI

QIHJ�VXI�XSXEPX����� JIPPIH�KR� JSV�LZIVX�EZ� JIPXI�

RI��8MP� WEQQIR���� WQÅKREKIV� MRHMZMHIV� FPI� JER�

KIX��XEFIPP�����6IWYPXEXIX�KMV�IX�YXXV]OO�JSV�EX�ÅVIX

�����LEHHI�Q]I� WQÅKREKIVI� TÅ�L�WXIR�� -� VIKM�

SRJIPXIX� ZEV�QIRKHIR� WQÅKREKIVI�OPEVX� L�]IWX� M

L�]IVIPMKKIRHI� WXV�O�� 6IWYPXEXIX� ZMP� W�VPMK� Z�VI

R]XXMK�ZIH�ZYVHIVMRK�EZ�WMXYEWNSRIR�JSV�JYKPIPMZIX�M

VIKMSRJIPXIX�ZÅVIR������

8EFIPP����%RXEPP�VIKMWXVIVXI�MRHMZMHIV�EZ�HI����XEPPVMOIWXI�JYKPIEVXIRI�VIKMWX�
VIVX�TÅ�LZIV�EZ�HI����TYROXVYXIRI�

4YROXVYXI

� � � � � � � � � ��

0�ZWERKIV �� �� �� �� �� �� �� �� �� ��

&SOJMRO �� �� � �� �� � � �� �� ��

&N�VOIJMRO � �� � � � �� �� �� �� ��

8VITMTPIVOI �� �� � �� �� � � � �� ��

+V�RRWMWMO � � � �� � � � �� � �

6�HWXVYTI �� � � �� � � �� � � �

6�HWXNIVX � � � � � � � � � �

1ÅPXVSWX � � � � � � � � � ��

*YKPIOSRKI � � � � � � � � � �

+VÅ�JPYIWRETTIV � � � � � � � � � �



RMRE�STTHVEKWQIPHMRK����

��

& ������(������ �(� ��!+
�������%��������

&�� �������������������������
�����
�����

����� +IRIVIPX

)XEFPIVMRK�EZ�IX�VIKMSRJIPX� M�+VÅJNIPPSQVÅHIX�LEV�IX�WIXX�QIH�KI�

RIVIPPI�OSRWIOZIRWIV�SZIVJSV�H]VIPMZ��7SQ�IR�LIPLIX�ZMP�VIKMSRJIP�

XIX�QIH�HIXW�EOXMZMXIXIV�SK�WXVYOXYVIV�TÅZMVOI�SK�SQWOETI� PIZI�

SQVÅHIV�JSV�EPPI�EVXIV��2SIR�EVXIV�FPMV�TÅZMVOIX�KIRIVIPX�EZ�EOXMZM�

XIXIRI�LIV��*SV�RSIR�EVXIV�IV�OERWONI�LIPI�IOWMWXIRWIR�EZ�VIKMSR�

JIPXIX�IR�OSRJPMOX�WSQ�HI�QÅ�XMPTEWWI�WIK��IRXIR�ZIH�Å�YRRKÅ�Å

OSQQI�XMP�HI�TÅZMVOIHI�PIZISQVÅHIRI��IPPIV�ZIH�Å�XVIOOI�QSX�SK

XE� M�FVYO�QMRHVI�TÅZMVOIHI�WSRIV� M�JIPXIX��(IPIV�EZ� JIPXIX�OER�FPM

KYRWXMKIVI� PIZISQVÅHIV� JSV� JPIVI� H]VIEVXIV�� FP�E�� TÅ� KVYRR� EZ

QMRHVI�JSVWX]VVIPWIV�JVE�QIRRIWOIV�

,IV� FILERHPIW� RSIR� KIRIVIPPI� XVIOO� ZIH� HI� OSRWIOZIRWIV� WSQ

VIKMSRJIPXIX� ZMP� LE� TÅ� JSOYWIVXI� H]VIEVXIV�� 2SIR� XIQE� WSQ� IV

ZYVHIVXI��IV�

• *SVWX]VVIPWIWJEOXSVIV��TÅZMVORMRKWKVEHIV��XIVWOPIV��IXG�

• %VXWZMWI�ZYVHIVMRKIV

• ,ZE�OER�JSVIF]KKIW�IPPIV�EZF�XIW�QIH�XMPXEO#

• :MOXMKI�JEOXSVIV�Å�XE�LIRW]R�XMP�

*SV�Å�EZKN�VI�SQVÅHIV�LZSV� MRRKVIT�SK�EOXMZMXIXIV�ZMP�Z�VI�OSR�

JPMOXJ]PXI��IV�JPIVI�QSQIRXIV�MROPYHIVX�M�ZYVHIVMRKIRI�

• HEXE�SQ�HEKIRW�WMXYEWNSR�IV�KSHX�RSO�XMP�ZYVHIVMRK

• ZIVHMWIXXMRKIV�EZ�SQVÅHIRI�IV�KNSVX���XMP�WXSV�ZIVHM

• WÅVFEVLIX�� OSRJPMOXTSXIRWMEPI� SK� OSRJPMOXKVEH� IV� KSHX� RSO

HIJMRIVX�SK�FIWOVIZIX

• H]VIRIW�WIWSRKFVYO�EZ�SQVÅHIRI�M�JSVLSPH�XMP�XMHWFVYOIR�EZ

HI�IROIPXI�JIPXIV�IV�EREP]WIVX

• EVXIRI�SK�JSVIOSQWXIRI�IV�IZEPYIVX�M�JSVLSPH�XMP�LZIVERHVI�

4ÅZMVORMRK�SZIVJSV�H]VIPMZ�JVE�QMPMX�VI�EOXMZMXIXIV�MRRILSPHIV�JPIVI

JEOXSVIV�WSQ�IROIPXZMW�SK� M�OSQFMREWNSR�OER�LE�IJJIOXIV�TÅ�H]�

VIRI��(]VIRI�OER�VIWTSRHIVI�FÅHI�TÅ�W]RW��� PYOX��SK�L�VWIPWTÅ�

ZMVORMRK��)R�EZ�IROIPXJEOXSVIRI�IV� WX�]��(IRRI�ZMP� W�VPMK� OYRRI

TÅZMVOI�HI�H]V� WSQ�FVYOIV� P]HIV� M� OSQQYRMOEWNSRIR��SK� JYKPIV

TÅZMVOIW�PIXXIVI�EZ�WX�]�IRR�TEXXIH]V��*SPPIWXEH��������-�ZYVHIVMR�

KIRI� M� HIRRI� VETTSVX� IV� WX�]� MROPYHIVX� WSQ� IR� EZ� JPIVI� TÅZMV�

ORMRKWJEOXSVIV�SZIVJSV�JYKPIV�SK�TEXXIH]V��SZIVJSV�HI�JPIWXI�JSVI�

OSQWXIRI�WSQ�JSOYWIVIW�M�VETTSVXIR�ZMP�ERHVI�TÅZMVORMRKWJEOXS�

VIV�Z�VI�ZMOXMKIVI�IRR�WX�]��7X�]�ZMVOIV�TVMQ�VX�TÅ�MRHMZMHIV��M�IR

WZ�VX�JMR�WOEPE�

9PMOLIXIV� M�FVYO�SK�FIPEWXRMRK� M�V�H��KYP�SK�KV�RR� WSRI��OER�KM

IJJIOXIV� TÅ� ERRIX� JSVHIPMRKWQ�RWXIV� EZ� H]V� �JSV� QERKI� EVXIV�

MRRIR�VIKMSRJIPXIXW�XSXEPI�����OQª��)JJIOXIRI�OER�Z�VI�OVEJXMKI�

VI�TÅ�FIWXERHIV�WSQ�IV�XMP�WXIHI�LIPI�ÅVIX�

/SRWIOZIRWIV�EZ� VIKMSRJIPXIX�TÅ�HI� WXSVI� XIVVIWXVI� TEXXIH]VIRI�

ZMP�M�WXSV�KVEH�Z�VI�KIRIVIPP��&SVXWIXX�JVE�JSV�IPK�SK�FN�VR��IV�HIX

WZ�VX�PMXI�WSQ�OER�KN�VIW�EZ�JMRWOEPE�NYWXIVMRKIV�EZ�TPEWWIVMRK�EZ

HIR�TPERPEKXI�MRJVEWXVYOXYV�M�6���JSV�Å�EZF�XI�ZMVORMRKIV�EZ�HIR

JSVIWPÅXXI�EOXMZMXIX�TÅ�HI�WXSVI�TEXXIH]VEVXIRI�

(I�EVIEPIRI�WSQ�IV�ZYVHIVXI�RÅV�HIX�KNIPHIV�OSRWIOZIRWIV�SZIV�

JSV� H]VIPMZ�� IV� HI� SQVÅHIV� LZSV� MRWXEPPEWNSRIV� SK� EOXMZMXIXIV� TÅ

FEOOIR�IV�TPERPEKX��(MWWI�PMKKIV�LSZIHWEOIPMK�QIPPSQ�7PIQHEPIR

M��WX�SK�IPZE�6IRE�M�ZIWX��M�àQSX�OSQQYRI��:MVORMRKIV�EZ�JP]EOXM�

ZMXIXIV�OER�OSQQI� M�IX�Q]I� WX�VVI�SQVÅHI��SK� WÅJVIQX�HIX�FPMV

EOXYIPX� Å� JP]� SZIV� FP�E�� OEPZMRKWSQVÅHIV� JSV� ZMPPVIMR�� OER� HIXXI

QIHJ�VI�OSRJPMOXIV�SZIVJSV�VIMR��7X�]� JVE�JP]� M� OSROVIXI� WMXYEWNS�

RIV�� W�VPMK� PEZXJP]KMRK� M� R�VSQVÅHIX�� ZMP� Z�VI� M� OSRJPMOX� SZIVJSV

VIMR��+IRIVIPP�WX�]�JVE�EOXMZMXIXIV�M�SK�VYRHX�6��ZMP�Z�VI�PMXI�OSR�

JPMOXJ]PX��)ZIRXYIPP�JP]KMRK�SZIV�ZMPPVIMRSQVÅHIV�OVIZIV�XMPTEWRMRKIV

EZ�EOXMZMXIXIR�M�PYJXE�SZIV�HI�TSXIRWMIPPI�OSRJPMOXSQVÅHIRI�

����� )PK�SK�FN�VR

(IR�WX�VWXI�TSXIRWMIPPI�OSRJMOXWSRIR�IV�M�HIX�W�VZIWXVI�LN�VRIX�EZ

6���M�EVIEPIRI�SQKMXX�EZ��WXVI��VE�'EQTMRK�r�(IMWN�IR�r�6�H�

W�XVE�r�HIR�R]I�EHOSQWXZIKIR�XMP�*36:��JSVZEPXRMRKWSQVÅHIX��r

*Z����r�3WIX�r�6Z�����(IXXI�SQVÅHIX�SZIVPETTIV�QIH�FÅHI�HIX

W�VZIWXVI�LN�VRIX�EZ�-&3�SK�IR�WZ�VX�WXSV�ERHIP�EZ�3TTQEVWNSQ�

VÅHIX� JSV� OEZEPIVM��(IXXI� EVIEPIX� IV� IR�HIP� EZ� ZMRXIVSQVÅHIX� JSV

IPK�M�VIKMSRIR��SK�IRLZIV�EOXMZMXIX�zSJJVSEHz��WTIWMIPX�EZ�MRJERXIVM

ZMP� WERRW]RPMKZMW� JSVÅVWEOI�JSVWX]VVIPWI�JSV�IPK� ZIH�IR� XMH�TÅ�ÅVIX

RÅV�HI�IV�WÅVFEVI�SZIVJSV�JSVWX]VVIPWI��1IH�JSVQÅP�Å�QMRMQEPMWIVI

OSRJPMOXIV� ERFIJEPIV� ZM� EX� WÅ�Q]I� EZ� SQVÅHIX� WSQ� M� HEK� PMKKIV

MRRIR� KV�RR� WSRI� �WTIWMIPX� M� HIX� W�VZIWXVI� LN�VRIX�� FPMV� PEXX� PMK�

KIRHI�YJSVWX]VVIX��,ZMW� XMPPIKKW�XVIRMRKWSQVÅHIV�XVIRKW�OER�EVI�

EPIRI�M�RSVH�WX�FPM�PEKX�XMP�JSV�Å�OSQTIRWIVI�

(IR��OXI� ZIKF]KKMRK�SK� XVEJMOORMZÅ� EWWSWMIVX�QIH� 6�� ZMP� EPPXMH

�OI�QYPMKLIXIR�JSV�OSPPMWNSRIV�QIPPSQ�IPK�SK�ON�VIX�]IV��SK�J�VI

XMP�WOEHI�IPPIV�H�H�JSV�IPKIR��WOEHI�TÅ�ON�VIX�]��SK�QYPMK�WOEHI

TÅ�TIVWSRIPP��(IX�ZMP�HIVJSV�Z�VI�ZMOXMK�Å�MHIRXMJMWIVI�ZIKWXVIORMR�

KIV�LZSV�EOXMZMXIX�EZ�IPK�IV�L�]�SK�MRRJ�VI�JEVXWKVIRWIV��-��]IFPMO�

OIX�JMRRIW� MOOI�HIRRI�X]TIR�QIH�JMRWOEPE�HEXE�TÅ�IPKEOXMZMXIX�r

QIR�HIR�WOYPPI�OSQQI�XMP�W]RI�IXXIVWSQ�RIXXZIVOIX�EZ�ZIKIV�FPMV

YXF]KH�

,ZMW� HIX� IV� IR�QIRKHI� EOXMZMXIX� zSJJVSEHz� KNIRRSQ� ZMRXIVIR� M

HIR�W�VZIWXVI�HIPIR�EZ�-&3�SK�STTQEVWNSQVÅHIX�JSV�OEZEPIVM��IV

HIX�WERRW]RPMK�EX�HIX�ZMP�FPM�FIX]HIPMK�JSVWX]VVIPWI�EZ�ZMRXIVFIMXIR�

HI�IPK��:M�ERFIJEPIV�HIVJSV�EX�WÅ�Q]I�WSQ�QYPMK�EZ�SQVÅHIX�W�V

SK�ZIWX�JSV�(IMWN�IR�FYVHI�XEW�YX�EZ�-&3�

7SQ�RIZRX�XMHPMKIVI��OETMXXIP��������JSVZIRXIW�EOXMZMXIX�M�V�H�WSRI

Å�LE�IR�WXSV�TSXIRWMIPP�IJJIOX�TÅ�FN�VR�M�LM��QIR�TÅ�KVYRR�EZ�PMXI

JSVYXWMKFEVLIX�M�LMTPEWWIVMRK�IV�HIX�MOOI�QYPMK�Å�JSVYXWM�OSROVIXI

OSRWIOZIRWIV�EZ�WTIWMJMOO�TPEWWIVMRK�EZ�ERPIKK�SK�EOXMZMXIXWWSRIV

SZIVJSV�FN�VR�

����� 3XIV

:IH�IXEFPIVMRK�EZ�6IKMSRJIPX��WXPERHIX�SK�-RKIRM�VZÅTIRIX�ERXEW

TÅZMVORMRKIR�TÅ�SXIV�Å�FPM� WX�VWX� ZIH� MRWXEPPEWNSRIV�SK�EOXMZMXIX� M
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XMPOR]XRMRK�XMP�6IRE�IPZ��HIV�z-RXIRWMZX�FVYOX�SQVÅHIz��-&3��WXVIO�

OIV�WIK�RIH�XMP�IPZE��SK� -RKIRM�VZÅTIRIX�TPERPIKKIV�XVIRMRKWSQ�

VÅHIV�JSV�OV]WWMRK�EZ�IPZ��(IXXI�KNIPHIV�LIPI�ÅVIX��QIR�M�TIVMSHIV

QIH�YRKIV� M�LM�� XVSPMK�ZÅV�JSVWSQQIV��IV�FIWXERHIR�WTIWMIPX�WÅV�

FEV�� -RRI� M� 6IKMSRJIPXIX� OER� TÅZMVORMRKIR� ZIRXIW� Å� Z�VI� WX�VWX

ZIH�(IMWN�IR�(IME�SK� M�SQVÅHIX�QIH�TPERPEKXI�ON�VIP�]TIV�SQ�

OVMRK�7ZEVXFIOOIR�SK�(IWIX��WXW�XVE��6IKMWXVIVMRKIR�X]HIV�TÅ�EX

HMWWI� W�RHVI�SK�ZIWXVI�HIPIRI� EZ� 6IKMSRJIPXIX� IV� LIPÅVWSQVÅHIV

JSV�SXIV�

%VXIR� W]RIW� KIRIVIPX� MOOI� Å� Z�VI� WZ�VX� WÅVFEV� JSV� JSVWX]VVIPWI

QIH� YRRXEO� EZ� ZIH� ]RKPILMIX�� FEVI� HIX� JMRRIW� QYPMKLIXIV� JSV

WONYP�� QIR� ZIH� 6IRE� IPZ� LEV� ZM� JYRRIX� WZ�VX� PMXI� SXIVWTSVXIKR

SQOVMRK� ,SPQFS� 'EQTMRK� HIV� HIX� SJXI� IV� JMWOIVI� M� WIPZI� IPZE�

7XSVI�ERXEPP�QIRRIWOIV�XMP� JSXW� M� XIVVIRKIX�� WSQ�HIX�OER�FPM� ZIH

WX�VVI� �ZIPWIV�� ZMP� SKWÅ� Z�VI� IR� FIX]HIPMK� WXVIWWJEOXSV�� 0IRKIV

RSVH�M�PERHIX�STTXVIV�SXVIV�ZERPMK�M�LEZRIV�SK�IPZIV�MRRI�M�F]IRI�

SK�M�SQVÅHIV�QIH�FIX]HIPMK�FÅXXVEJMOO�

)XEFPIVMRK�EZ�TIVQERIRXI�FVYIV�ZIRXIW�MOOI�Å�KM�PERKWMOXMKI�ZMVO�

RMRKIV�TÅ�SXIV��QIR�LIRW]R�ZIH�ZEPK�EZ�FVYTPEWWIVMRK��YRRKÅ�Å

�HIPIKKI�LMSQVÅHIV�� SK� M� ERPIKKWJEWIR� IV� ZMOXMK�� 9XJSVQMRK� EZ

OV]WRMRKWTYROXIV�SZIV�QMRHVI�ZERRP�T�IV�SKWÅ�ZMOXMK�JSV�Å�YRRKÅ

FEVVMIVI�ZMVORMRKIV��FÅHI�JSV�SXIV�SK�JSV�JMWO�WSQ�F]XXIH]V�

-RKIRM�VZÅTIRIXW�TPERPEKXI�XVIRMRK�M�YPMOI�JSVQIV�JSV�OV]WWMRK�EZ

IPZ��QIH�6IRE�IPZ�WSQ��ZMRKWSQVÅHI��ZMP�LE�IR�QIV�ZEVMK�TÅZMVO�

RMRK�IRR�IXEFPIVMRK�EZ�R]I��TIVQERIRXI�FVYIV���ZIPWIV�TÅ�XZIVW

EZ�LIPI�IPZEW�XZIVVWRMXX�OER�ZIRXIW�Å�ZMVOI�WSQ�IR�XIQTSV�V�FEV�

VMIVI�� :MVORMRKIR� OER� VIHYWIVIW� ZIH� Å� XMPTEWWI� ZEVMKLIXIR� EZ

WEQQIRLIRKIRHI� EOXMZMXIX�� (IVWSQ� IR� WPMO� �ZIPWI� WOMPPIV� IR

SXIVLYRR�JVE�WQÅ�YRKIV�M�LM�OER�HIX�FPM�JEXEPX�JSV�YRKIRI��(IX�IV

ZMOXMK�Å�YRRKÅ�R�VSQVÅHIV�JSV�LM�

&VSWOSPIRW�EPXIVREXMZ�M�0�TWN�IR��M�FYOXE�RSVH�JSV�0�TWN�HEQQIR�

W]RIW�MOOI�Å�Z�VI�W�VPMK�OSRXVSZIVWMIPP�QIH�LIRW]R�XMP�SXIV��7IPZ

SQ�ZM�LEV�JYRRIX�SXIVWTSV�TÅ�WTSVWR��SKWÅ�HIV��WIV�HIRRI�FYOXE

MOOI�YX�XMP�Å�Z�VI�IX�WTIWMIPX�KSHX�SXIVLEFMXEX�IPPIV�Q]I�FVYOX�EZ

SXIV�

����� &IZIV

:MOXMKI�FIZIVSQVÅHIV� PMKKIV� MRRI� M�HIR�W�VPMKI�HIPIR�EZ�6IKMSR�

JIPXIX�� SKWÅ� MRRI� M� z-RXIRWMZX� FVYOX� SQVÅHIz� SK

z3TTQEVWNSQVÅHI�JSV�OEZEPIVMz��(IMWN�IR��QIH�KSH�FIWXERH�EZ

R�OOIVSWIV�M�SQPMKKIRHI�ZÅXQEVOWSQVÅHIV��SK�JPIVI�FIZIVL]XXIV�

QÅ�RIZRIW�WTIWMIPX��6IRE�IPZ�LEV�SKWÅ�FIX]HIPMK�FIZIVEOXMZMXIX�

&IZIVIR�IV�ONIRX�JSV�Å�Z�VI�PMXI�WO]��6SWIPP�	�4IHIVWIR��������SK

W]RIW� Å� Z�VI�QMRHVI� WO]� IRR� SXIVIR�� *SV� IOWIQTIP� IV� HIX� IR

FIZIVL]XXI�M�6IRE�IPZ�VIXX�SZIVJSV�,SPQFS�'EQTMRK��SK�FIZVIRI

WIIW�SJXI�ZIH�GEQTMRKTPEWWIR��7XSV�EOXMZMXIX�EZ�QIRRIWOIV�XMP�JSXW

M�XIVVIRKIX�ZMP�PMOIZIP�Z�VI�IR�WXVIWWJEOXSV��*SV�FIZIV�ZMP�HIWWYXIR

�HIPIKKIPWI� EZ� ZIKIXEWNSR�� W�VPMK� IPZIOERXWOSK� EZ� PEYZXV�V� SK

ZERRZIKIXEWNSR��LE�FIX]HRMRK�JSV�R�VMRKWXMPKERKIR�

7SQ� JSV� SXIV� ZIRXIW� MOOI� TIVQERIRXI� FVYIV� Å� LE� PERKWMOXMKI

ZMVORMRKIV�QIH�QMRHVI�KSHI�L]XXIPSOEPMXIXIV�FPMV��HIPEKX��2ÅV�HIX

KNIPHIV� -RKIRM�VZÅTIRIXW� TPERPEKXI� �ZMRKWSQVÅHIV� ZIH�6IRE� IPZ

ZMP�HIX�XVSPMK�Z�VI�RSI�PIXXIVI�Å�VIHYWIVI�TÅZMVORMRK�TÅ�FIZIV�IRR

TÅ�SXIV�JSVHM�PIZISQVÅHIRI�JSV�FIZIV�KIRIVIPX�IV�QMRHVI�SK�QIV

PSOEPMWIVX� SQOVMRK�L]XXIRI� �6SWIPP� 	� 4IHIVWIR� ������� 8IXXLIXIR

EZ�L]XXIV�SK�WTSV�EZ�FIZIVEOXMZMXIX�MRHMOIVIV�EX�HIXXI�SKWÅ�KNIPHIV

JSV�àQSX�OSQQYRI�SK�6IRE�IPZ��WPMO�EX�HIX�IV�QYPMK�Å�YRRKÅ�HI

FIWXI��EOXMZI�SK�TSXIRWMIPPI�FIZIVSQVÅHIRI�

&VSWOSPIRW�EPXIVREXMZ��� M� 0�TWN�IR�� M�FYOXE�RSVH� JSV� 0�TWN�HEQ�

QIR��IV�LIPPIV�MOOI�OSRXVSZIVWMIPP�QIH�LIRW]R�XMP�FIZIV�

����� 6�HPMWXIHI�JYKPIEVXIV

)XEFPIVMRKIR� EZ� 6IKMSRJIPX� �WXPERHIX� SK� EOXMZMXIXIRI� OR]XXIX� XMP

HIXXI� ZMP� WERRW]RPMKZMW� MOOI� TÅZMVOI� IR� IRIWXI� EZ� HI� V�HPMWXIHI

JYKPIEVXIRI�WPMO�EX� MRHMZMHIRI�SK�LIOOITEVIRI�ZMP�YRRKÅ�VIKMSR�

JIPXIX�XSXEPX��%PPI�V�HPMWXIHI�JYKPIEVXIV�WSQ�JMRRIW�LIV��LIOOIV�TÅ

PSOEPMXIXIV�WSQ�IV�WTVIHX� M�JIPXIX�SK�WSQ�LZIV� MRRILSPHIV�HI�OE�

VEOXIVMWXMOE�WSQ�LZIV�EVX�IV�XMPTEWWIX�RÅV�HIX�KNIPHIV�LIOOIPSOEPM�

XIXIV�IPPIV�XIVVMXSVMIV��/SRWIOZIRWIV�JSV�LZIV�EVX�FIWXERH�ZMP�Z�VI

TÅZMVOIX�EZ�TPEWWIVMRKIR� PSOEPX� EZ� F]KK�SK� ERPIKK�� SK� JSVHIPMR�

KIR�EZ�EOXMZMXIXIV�M�XMH�SK�VSQ�

+IRIVIPX�IV�HIX�IXX�WX�VVI�SQVÅHI�EZ�WXSV�ZIVHM�JSV�JYKP�WSQ�WOMP�

PIV�WIK�YX�WSQ�WZ�VX�WÅVFEVX�SK�QIH�WXSVI�TSXIRWMIPPI�OSRJPMOXIV�

8EREVON�PIR��à�YRRKÅ�EOXMZMXIXIV�M�HIXXI�SQVÅHIX��ZMP�Z�VI�KYRW�

XMK�JSV�QERKI�EVXIVW�JSVIOSQWX��-�HI�ERHVI�HIPIRI�EZ�VIKMSRJIPXIX

ZMP� OSRJPMOXTSXIRWMEPIX� SZIVJSV� JYKPIJSVIOSQWXIV� Z�VI� PIXXIVI� Å

EZKVIRWI� XMP� QMRHVI� SQVÅHIV�� SK� QIH� NYWXIVMRKWQYPMKLIXIV� EZ

FÅHI�VIKMSRJIPXIXW�EOXMZMXIXIV�SK�PSOEPMWIVMRK�EZ�F]KK�SK�ERPIKK�

+IRIVIPX� ZMP�HI�QIWX� WÅVFEVI�TIVMSHIRI� JSV� JYKP� Z�VI� M�LIOOIXM�

HIR�� M� XMHWVSQQIX� ETVMP� r� NYPM� �WI� LZIV� EVXWFIWOVMZIPWI� M�OETMXXIP

��������/SRJPMOXTSXIRWMEPIX�ZIH�HI�JPIWXI�JSVIOSQWXIRI�ZMP�J�PKIPMK

Z�VI�WX�VVI�M�HIRRI�TIVMSHIR�IRR�JSV�IOWIQTIP�JVE�SK�QIH�EY�

KYWX�SK�XMP�YX�NERYEV�

)X�SQVÅHI�WSQ�FIV�VIV�QERKI�JYKPIEVXIV�IV�(IMWN�IR�QIH�(�R�

REW� YXP�T� SK�Q]VE� TÅ� ZIWXWMHE�� (IRRI� PSOEPMXIXIR� IV� ZMOXMK� JSV

JSVIOSQWXIR�EZ�FÅHI�ZERRJYKP�� ZÅXQEVOWJYKP�SK� OVEZJYPPI� WTYV�

ZIJYKPIV�� -RRKVIT�SK�EOXMZMXIXIV� M�SK�VYRHX�(IMWN�IR�ZMP�OSQQI�M

OSRJPMOX�QIH�LIOOI��SK� VEWXITPEWWIV�FÅHI�JSV� WXSVPSQ�� WERKWZE�

RI��XVERI��Q�JP��à�FIWO]XXI�HIRRI�PSOEPMXIXIR�QIH�IR�FYJJIVWSRI

QSX� JSVWX]VVIRHI�EOXMZMXIXIV� M� ETVMP�NYRM� ZMP� Z�VI�KYRWXMK� JSV� JYKP

KIRIVIPX�

*SV�PSQ�EVXIRI�ZMP�ERXEOIPMK�LIOOITPEWWIRI�JSV�WXSVPSQ�RSVH�M�6�

Z�VI� VIPEXMZX� PMXI� TÅZMVOIX� EZ� VIKMSRJIPXIXW� EOXMZMXIXIV�� (IX� IV

TPERPEKX� IR� ZIK� MRR� XMP� *MRRWONIKKXNIVR�� %RXEOIPMK� ZMP� *SVWZEVIXW

EOXMZMXIXIV� LE� VIPEXMZX� PMXI� TÅZMVORMRK� TÅ� WXSVPSQ�� QIR� HIX� IV

KYRWXMK� LZMW� HIRRI� ZIKIR� FPMV� WXIRKX� JSV� WMZMP� JIVHWIP�� )X� WX�VVI

TVSFPIQ� OER� HIX� Z�VI� SQ� WX�]� JVE� JP]KMRK� ZMP� TÅZMVOI� PSQQIV�

,IOOMRKIR� EZ� WQÅPSQ� ZIH� +SHJEVÅWIR� ZMP� Z�VI� YXWEXX�� &ÅHI

MRJERXIVMSQVÅHIX� SK� WXERHTPEWWIV� JSV� JIPXEVXMPPIVM� IV� TPERPEKX� M

R�VSQVÅHIV�XMP� PSOEPMXIXIR��(IX�F�V�EZWIXXIW�IR�FYJJIVWSRI�YXIR

EOXMZMXIX�TÅ�����Q� JVE� HIX� EOXYIPPI� LIOOIXNIVRIX�� WSQ� M� EPPI� JEPP

HIOOIV�HIR�WÅVFEVI�TIVMSHIR��WI�OETMXXIP��������

8VERI�LEV�JPIVI�JEWXI�LIOOITPEWWIV�M�6���:IH�WMHIR�EZ�8EREVON�PIR

PMKKIV�HIR�WMOVIWXI� M�HEK�ZIH�+VSWWXNIVR��(IX�IV�TPERPEKX�IR�ZIK
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SK�WXERHTPEWWIV�JSV�JIPXEVXMPPIVM�PMOI�ZIH�HIRRI�PSOEPMXIXIR��WÅ�R�V

EX�HIX�ZMP�FPM�WXSV�OSRJPMOX��(IX�IV�ZMOXMK�JSV�Å�OYRRI�STTVIXXLSPHI

HIRRI�PSOEPMXIXIR�EX�HIX�EZWIXXIW�IR�EOXMZMXIXWJVM�FYJJIVWSRI�VYRHX

+VSWWXNIVR�� 8VERIPSOEPMXIXIR� TÅ� 7ZEVXFIOON�PIR� HVIMIV� WIK� WERR�

W]RPMKZMW� FEVI� SQ� VEWXI��Q]XITPEWW�� QIR� OER� Z�VI� IX� WXIH� JSV

R�VMRKWW�O� JSV� HI�LIOOIRHI� JYKPIRI�� -� XMPJIPPI� ZMP� EPPI� TPERPEKXI

EOXMZMXIXIV�M�%RKVITWJIPX�W�V�OYRRI�OSQQI�M�OSRJPMOX�QIH�XVERI�

RIW�FVYO�EZ�PSOEPMXIXIR��&ÅHI�XVEWIIV��ON�VIP�]TIV��QÅP�JSV�WO]XMRK

SK� EVXMPPIVM��QIH�QIV�� M� HIR� ÅVWXMH� HIRRI� PSOEPMXIXIR� FVYOIW� EZ

XVERIRI��ZMP�Z�VI�RIKEXMZX�JSV�XVERIRIW�FVYO�EZ�PSOEPMXIXIR��0SOE�

PMXIXIR� F�V� WNIOOIW� JSV� IZIRXYIPP� XVERIJSVIOSQWX� ZIH� JPIVI� XMHW�

TYROXIV�M�ETVMP�r�NYRM��JSV�Å�OYRRI�ZYVHIVI�EZF�XIRHI�XMPXEO�LIV�

*NIPPQ]VP�TIV� LEV� IR� IRIWXI� EOXYIPP� PSOEPMXIX� M� 6��� (IR� WX�VWXI

OSRJPMOXIR�SZIVJSV�HIRRI�JSVIOSQWXIR������TEV��IV� WERRW]RPMKZMW

IZIRXYIPP�HVIRIVMRK� WSQ�VIHYWIVIV� KVYRRZERRWWXERHIR� M� LIOOI�

Q]VE�� :IH� ZIKF]KKMRK�QSX� ,*/�XIVQMREP� EPXIVREXMZ� *EKIVJNIPPIX

ZMP� HIX� Z�VI� ZMOXMK� EX� ZERRIX� PIHIW� JSVFM� ZIKIR� WPMO� EX� KVYRR�

ZERRWWXERHIR�TÅ�7XSVON�PIR�STTVIXXLSPHIW��,*/�WPIXXE�ZMP�OSQQI

M�OSRJPMOX�QIH�PSOEPMXIXIR�LZMW�HIR�TPEWWIVIW�LIPX�W�V�M�W�OISQVÅ�

HIX�WSQ�IV�ERKMXX��(IX�IV�KYRWXMKWX�Å�TPEWWIVI�,*/�WPIXXE�WÅ�PERKX

RSVH�WX�WSQ�QYPMK��M�JSVLSPH�XMP�JPIVI�JSVIOSQWXIV�EZ�V�HPMWXIJYK�

PIV�M�SQVÅHIX��*SV��ZVMK�ZMP�ERXEOIPMK�LIOOIJYKPIRI�EZ�JNIPPQ]VP��

TIV�Z�VI�VIPEXMZX�FVE�FIWO]XXIX��WÅJVIQX�QER�LEV�IR�FYJJIVWSRI�

VEHMYW�TÅ�����Q�JVE�VIMVPSOEPMXIXIR�

/SRKI�VR�LIOOITPEWW�M�RSVH�ZMP�Z�VI�VIPEXMZX�PMXI�WÅVFEV�M�JSVLSPH

XMP� EOXMZMXIXIV�� M�HI�ÅV�JYKPIRI�FVYOIV� WEQQI�LIOOITPEWW� WSQ�IV

FVYOX� HI� WMWXI� ÅVIRI�� -QMHPIVXMH� ZMP� LIOOITPEWWIR� WERRW]RPMKZMW

EPXIVRIVI�QIPPSQ�YPMOI�EPXIVREXMZI�TPEWWIV��(IX�IV�ZMOXMK�Å�FIWO]X�

XI�HIRRI�QIH�IR�QMRWX�WÅ�WXSV�FYJJIVWSRI�WSQ�IV�ERKMXX�TÅ�OEV�

XIRI� SK�QIHJ�PKIRHI� HEXEJMPIV�� (IXXI� TEVIX� FVYOIV� REXYVPMK� HI

L�]IVIPMKKIRHI�HIPIV�EZ� VIKMSRJIPXIX� WSQ� NEOXSQVÅHI�� )R� IZIR�

XYIPP�ERRIR�LIOOITPEWW�FPI�MOOI�WXEHJIWXIX�M�������-QMHPIVXMH�OER

HIXXI�Z�VI�IX�ÅV�YXIR�LIOOMRK��IPPIV�IR�IZIRXYIPP�PSOEPMWIVMRK�ZEV

YXIRJSV�TPEWWIV�WSQ�FPI�FIW�OX��(IXXI�IV�IX�YWMOOIVX�WT�VWQÅP�WÅ

PERKX�� SK� IZIRXYIPPI� EZF�XIRHI� XMPXEO� EZLIRKIV� EZ� SQ� HIXXI� IV

VIIPP�LIOOIPSOEPMXIX�IPPIV�MOOI�

*MWOI�VR�LIOOIV� M� EPPI� JEPP�R�V�8EREVON�PIR��7ÅJVIQX�8EREVON�PIR

SK�SQVÅHIRI�RSVHSZIV�LIVJVE�FPMV�YXIPEXX�JVE�QMPMX�VI�EOXMZMXIXIV�

SK�WEQXMHMK�ZIVRIX�QSX�WMZMP�JIVHWIP�M�LIOOIXMHIR��ZMP�HIRRI�PSOEPM�

XIXIR�OYRRI�SZIVPIZI�

)JJIOXIV� EZ� WX�]� WTIWMIPX� OER� QIHJ�VI� OSRJPMOXIV� SZIVJSV� JPIVI

V�HPMWXIEVXIV��(IXXI�OER�Z�VI�IR�IOWXVE�WXVIWWJEOXSV�JSV�EPPI�OEVX�

JIWXIHI�PSOEPMXIXIRI�SK�EVXIRI��7X�VWX�WERRW]RPMKLIX�JSV�OSRJPMOXIV

JSVÅVWEOIX�EZ�WX�]�OER�OSQQI� JVE�JP]�SZIVJSV�LIOOIRHI� VSZJYK�

PIV�YKPIV� M� ZIWXWOVÅRMRKIR� PMOI� YXIRJSV� 6�� M� ZIWX�� (IX� IV� W�VPMK

LYFVS�SK�OSRKI�VR�WSQ�IV�WÅVFEV��7ÅVFEVLIXWTIVMSHI�IV�YWMOOIV�

QIR�HIRRI� OER� WXVIOOI� WIK� JVE� FIK]RRIPWIR� EZ� JIFVYEV� XMP� YX� M

NYRM�� )ZIRXYIPP� JP]KMRK� PEZX� PERKW� OERXIR� QIPPSQ� (IMJNIPPIX� r

+PIWÅOEQTIR�M�HIRRI�TIVMSHIR�QIHJ�VIV�OSRJPMOXIV�SZIVJSV�V�H�

PMWXIHI�JYKPIV�WSQ�LYFVS�SK�OSRKI�VR�

����� 7OSKWJYKP�SK�REXYVWOSKW�JYKPIEVXIV

(IX�IV�VIKMWXVIVX�IR�VIOOI�PIMOIV�JSV�FÅHI�WXSVJYKP�SK�SVVJYKP�M�6��

2SIR�EZ�HIQ�OER�Z�VI�YFVYOXI�HI�WIMRIVI�ÅV��1IR�YERWIXX�W]�

RIW�FIWXERHIRI�Å�Z�VI�FVE��/SRJPMOXIV�OER�OSQQI�JVE�HI�JPIWXI

EOXMZMXIXIV�WSQ�QIHJ�VIV�TIVWSRIV�XMP�JSXW�M�TIVMSHIR�ETVMP�r�QMHX�

IR�EZ�QEM��+IRIVIPX�ZMP�IX�TVMRWMTT�SQ�Å�LE�IR�FYJJIVWSRI�QIH

VEHMYW�TÅ�����Q�VYRHX�LZIV�PIMO��YXIR�EOXMZMXIXIV�M�ETVMP�r����QEM�

SK�IX�KIRIVIPX�ZIVR�EZ�FMSXSTIR�MRRXMP�����Q��WERRW]RPMKZMW�Z�VI

XMPWXVIOOIPMK�XMP�Å�VIHYWIVI�OSRJPMOXIRI�XMPWXVIOOIPMK��/SRJPMOXRMZÅIX

M�JSVLSPH�XMP�WOSKWJYKP�ZYVHIVIW�PEZIVI�IRR�JSV�HI�JSOYWIVXI�V�HPMW�

XIEVXIRI�

*YKPIEVXIV�M�REXYVWOSK�IV� MOOI�ERKMXX�TÅ�OEVX� M�HIRRI�VETTSVXIR�

(IPZMW�IV� MRJSVQEWNSRIRI�SQ�WPMOI�EVXIV�QIV� JVEKQIRXEVMWOI��SK

HIPZMW�HIOOIV�REXYVWOSK�EVIEPIV�SZIV�IX� WX�VVI�SQVÅHI� M�L�]IVI�

PMKKIRHI� TEVXMIV� EZ� 6��� (IXXI� IV� SKWÅ� EVXIV� WSQ� OER� FPM� QIV

KYRWXMK�TÅZMVOIX�ZIH�IRHVMRK�EZ�LSKWXQ�RWXIV�M�FEVWOSKIR�KIRI�

VIPX��(IX�IV�ERXEOIPMK�WX�VWX�OSRJPMOXIV�QSX�JSVIOSQWXIV�EZ�REXYV�

WOSK� M�SQVÅHIX�)PKWX�PIR�r�)OSVRÅWIR�r�6EYHJNIPPIX��:IH�YXF]K�

KMRK�EZ�%RKVITWJIPX�RSVH�ZMP�WERRW]RPMKZMW�HIXXI�QIHJ�VI�IR�VIIPP

JVEKQIRXIVMRK�M�HIRRI�REXYVX]TIR�LIV��(IX�IV�YXJ�VX�XEOWIVMRKIV

EZ�JYKP�M�IX�JIPX�LIV�M�������)R�ZMHIVI�SZIVZÅOMRK�EZ�JYKP�M�SQVÅ�

HIX� OER� KM� R�VQIVI� VÅH� SQ� EZF�XIRHI� XMPXEO� SZIVJSV� REXYV�

WOSKWEVXIV�

&�" 4��������!��(��,!!��!�����!!�
�%

(IX� ZYVHIVIW� LIV� LZSVHER� OSROVIXI� F]KK� SK� ERPIKK� ZMP� J�VI� XMP

OSRJPMOXIV�SZIVJSV�HI�JSOYWIVXI�EVXIV�EZ�JYKP�SK�TEXXIH]V��+VYRR�

PEKWMRJSVQEWNSRIV�JSV�ZYVHIVMRKIRI�IV�

• 7ÅVFEVLIXWZYVHIVMRKIV

• 4VMSVMXIVMRK�EZ�EVXIV�SK�JYROWNSRIV

• 1YPMKLIXIV�XMP�Å�JMRRI�IR�STXMQEP�NYWXIVMRK�EZ�PSOEPMWIVMRK�EZ

F]KK�SK�ERPIKK

(IX� XEW� YXKERKWTYROX� M� HSOYQIRXIX� z6IKMSRJIPX��WXPERHIX�� &I�

WOVMZIPWIV� EZ� SQVÅHIV� SK� EOXMZMXIXIV�� 9XOEWX�� %NSYVJ�VX� TV�

��������z��OEVX�EZ�������������SK�OEVXJMPIV�SQ�TPERIRI� WXMPX� XMP

HMWTSWMWNSR�EZ�*&8�M�RSZIQFIV������

����� %HOSQWX� QIPPSQ� 6�HWQSIR� SK� 6IKMSRJIPX� �WX�

PERHIX

)R�EHOSQWXFVY�SZIV�6IRE� IPZ� ZMP� LE� OSRJPMOXIV�QIH� SXIV� SK

QYPMKIRW� SKWÅ� RSIR� ZERRJYKPIV�� /SRJPMOXKVEH� OER� Z�VI� WXSV

YRHIV�F]KKMRK��4PEWWIVMRKIR�IV�ZMOXMK�QIH�XEROI�TÅ�OSRJPMOXVIHY�

WIVMRK��JSVIF]KKIRHI�SK�EZF�XIRHI�XMPXEO��:MVORMRKIRI�EZ�IR�FVY

TÅ� JSVIWPÅXX� OV]WWMRKWWXIH� RIHIRJSV� &VERHWXV�QQIR� ZMP� RITTI

Z�VI�OSRJPMOXJ]PX�IXXIV�OSRWXVYOWNSRWJEWIR��WÅJVIQX�HIX�JSVLMRHVIW

FEVVMIVIV�PERKW�IPZE��8VEJMOOIR�STTI�TÅ�FVYE�ZMP�RITTI�LE�ZMVORMR�

KIV�TÅ�JYKP�SK�SXIV�

����� +YP�SK�KV�RR�WSRI

-�KYP�SK�KV�RR�WSRI�IV�HIX�W�VPMK�TÅZMVORMRKIV�OR]XXIX�XMP� WXERH�

TPEWWIV� SK� ZIKJSVFMRHIPWIV� WSQ� ZMP� LE� IX� OSRJPMOXTSXIRWMEPI� RÅV

HIX� KNIPHIV� ERPIKK�� %OXMZMXIXIRI� WSQ� IV� OR]XXIX� XMP� TIVWSRIPP� XMP

JSXW�M�XIVVIRKIX�ZMP�Z�VI�OSRJPMOXJ]PX�

:IKIV�YXKN�V�FEVVMIVIV�JSV�H]VIPMZ�SK�JVEKQIRXIVMRK�EZ�H]VW�PIZI�

SQVÅHIV�QIH�RIHWIXXIPWI�EZ�OZEPMXIX�TÅ�PIZISQVÅHIV�ZIH�ZIKIRI�
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*PIVI� JEOXSVIV� TÅZMVOIV� IJJIOXIRIW� SQJERK�� WPMO� WSQ� ZIKFVIHHI�

ZIKIXEWNSRWWXVYOXYV� ZIH� ZIK�� XVEJMOO�XIXXLIX�� �JVIOZIRW�� �

LEWXMKLIX�� IXG�� SK� ZEVMIVIV� Q]I� QIPPSQ� EVXIV�� :IH� IR� KYRWXMK

TPEWWIVMRK�SK�EZF�XIRHI�XMPXEO���SK�XMPXEO�JSV�Å�VIHYWIVI�FEVVMIVI�

IJJIOXIV� ZIH�ZIKIRI�KIRIVIPX�� OER�ZIKIV� XMPTEWWIW�H]VIPMZIX�QIH

VIHYWIVXI� OSRJPMOXIV�� -� VIKMSRJIPXIX� ZMP� XVEJMOO� TÅ� ZIKIV� Z�VI� EZ

WZ�VX� YPMO� X]TI�� XIXXLIX� SK� JVIOZIRW�� SK� KNIRRSQ� WZ�VX� ZEVMIVX

XIVVIRK�SK�REXYVX]TIV��(IX�FPMV�WERRW]RPMKZMW�OSRJPMOXIV�JVE�ZIKXVE�

JMOOIR�SZIVJSV�JYKP�

/SRJPMOXIV�ZMP�Z�VI�XMP�WXIHI�SZIVJSV�J�PKIRHI�ZIVHMJYPPI�SK�WÅVFEVI

SQVÅHIV�

• (IMWN�IR�r�QERKI�EVXIV

• *PÅXIWX�XNIVR�r�QERKI�EVXIV

• )PK�ZMRXIVFIMXISQVÅHI

• +VSWWXNIVR�r�XVERI��Q�JP�

• 8EREVON�PIR�r�QERKI�EVXIV

• 8NIVR�:�JSV�+SHJEVÅWIR�r�WQÅPSQ��Q�JP�

• 0ERKW�����VE�r�W�VPMK�TSXIRWMIPX�SXIV�SK�FIZIV

• 7OSKWJYKPPIMOIV

/SRJPMOXIRI� OER� WO]PHIW� FMSXST�HIPIKKIPWI� SK� �IRHVMRKIV�� QIR

HIXXI� OER�LMRHVIW� WÅJVIQX� WIPZI� PSOEPMXIXIRI� MZEVIXEXX�� MROPYHIVX

IR�FMSXSTZIVR�WSRI�VYRHX�LZIV� PSOEPMXIX��%Z� WX�VVI�FIX]HRMRK�ZMP

Z�VI�JSVWX]VVIPWIV�JVE�HIR�QMPMX�VI�SK�WMZMPI�EOXMZMXIX�WSQ�ZMP�J�VI

XMP� OSRJPMOXIV�� *SV� IPK� ZMP� OSRJPMOXIR� JVE� EOXMZMXIXIV� Z�VI� XMP� WXIHI

KNIRRSQ�ZMRXIVLEPZÅVIX�� JSV�WOSKWJYKPPIMOIV� M�ETVMP�SK�LEPZI�QEM�

+VSWWXNIVR�SK�8EREVON�PIR�IV�WÅVFEVI�SK�EOXMZMXIXIV�ZMP�Z�VI�OSR�

JPMOXJ]PXI� M� EPPI� JEPP�QIPPSQ����ETVMP�SK��� NYPM�� /SRJPMOXIV� ZMP� Z�VI

XMPWXIHI�ZIH�XNIVRIX�ZIWX�JSV�+SHJEVÅWIR�QIPPSQ���QEM�r����NYPM�

����� 6�H�WSRI�SK�MRXIRWMZX�FVYOX�SQVÅHI��-&3�

&VYO�EZ�%RKVITWJIPX�2SVH��7X�VWXI�OSRJPMOX�LIV�FPMV�ERXEOIPMK�EZ

IX� JIPX� WSQ�FPMV� PMKKIRHI�QIPPSQ�)OSVRÅWIR� r� )PKWX�PIR� r�+VEW�

FIOON�PIR��QIH� WTIWMIPPI� JYKPIFMSXSTIV��FIPMKKIRHI� M�REXYVWOSK�

&MSXSTIRHVMRKIV�� EOXMZMXIXIV�� �OX� ZIKRIXX�� IXG�� ZMP� EPX� Z�VI� OSR�

JPMOXJ]PX� M� JSVLSPH�XMP� JYKPIJSVIOSQWXIV��(IPJIPXIRI�LIV�IV� ZMWWXRSO

VIPEXMZX�JEWXPEKXI��SK�ERXEOIPMK�IV�IRIWXI�EZF�XIRHI�XMPXEOWQYPMK�

LIXIV� LIV� OR]XXIX� XMP� NYWXIVMRK� EZ� ZMVOWSQLIXWTIVMSHIV� KNIRRSQ

QEM�NYRM�

&VYO�EZ�%RKVITWJIPX�7�V��(IXXI�IV�TPEWWIVX�QIPPSQ�(IMJNIPPIX�r

7OEVHLEYKERI� r� .IVRWOEPPIR� r� 8�VVÅWIR�� *IPXIXW� TPEWWIVMRK� SK

FVYO�ZMP�LE�WXSVX�OSRJPMOXTSXIRWMEPI�M�JSVLSPH�XMP�QERKI�H]VIEVXIV�

FÅHI� WÅVFEVI�WNIPHRI� WSQ� XVERI� SK� OSRKI�VR�� SK� QIV� ZERPMKI

EVXIV� WSQ�IPK�SK� WOSKWJYKP��:M� JSVWXÅV� TPEWWIVMRKIR� WSQ� VIPEXMZX

JEWXPEKX��SK�QYPMKI�EZF�XIRHI�XMPXEO�OER�Z�VI�ZMOXMK�Å�HMWOYXIVI�

8MH�JSV��ZIPWIV�OER�W�VPMK�Z�VI�ZMOXMK�JSV�IJJIOXIRIW�SQJERK�JSV

IROIPXI�EVXIV��WSQ�WOSKWJYKP�SK�XVERI�

%VXMPPIVMERPIKK��/SRJPMOXIV� JVE� WXERHTPEWWIV� M� EPPI� JEPP� ZIH�+VSW�

WXNIVR��+SHJEVÅWIR�SK�7X]KKHEPIR��+VEH�EZ�OSRJPMOX�IV� WERRW]R�

PMKZMW�WX�VWX�SZIVJSV�XVERIPSOEPMXIX��WEQX�SVVJYKP�PIMOIV��%OXMZMXIXIV

IXXIV� ���QEM� IV� WERRW]RPMKZMW� YXIR� OSRJPMOX� M� JSVLSPH� XMP� SVVJYKP�

PIMOIV��:IH�+VSWWXNIVR�ZMP�HIX�Z�VI�OSRJPMOX�HI�R�VQIWXI�����Q

JVE� XNIVRIX� JVEQ� XMP� YX� NYRM�� ZIH� +SHJEVÅWIR� JVEQ� XMP� QMHXIR� EZ

NYRM�

,*/�ERPIKK��,*/�WPIXXE�LEV�QYPMKIRW� WX�VWX�OSRJPMOXTSXIRWMEPI� M

JSVLSPH�XMP�JYKP��W�VPMK�SQVÅHIRI�M�W�VPMKWXI�HIP�EZ�ERKMXX�W�OISQ�

VÅHI�IV�WERRW]RPMKZMW�QIWX�OSRJPMOXJ]PX��WI�YRHIV�WXSVPSQ�SK�JNIPP�

Q]VP�TIV�SZIRJSV��

&VYO�EZ�-&3��4PEWWIVMRKIR�EZ�HIXXI�SQVÅHIX�IV�ZMWWXRSO�VIPEXMZX

JEWXPEKX��SK�QIH� WQÅ� NYWXIVMRKWQYPMKLIXIV��3QVÅHIX� ZMP�FPM�Q]I

FVYOX��SK�ZMP�TÅZMVOI�H]VIPMZ�M�WXSV�YXWXVIORMRK��/SRJPMOXIV�IV�QYPM�

KIRW�XMP�WXIHI�SZIVJSV�VIPEXMZX�JÅ�EZ�HI�JSOYWIVXI�EVXIRI�EZ�JYKP�SK

TEXXIH]V��IPK�SK�WOSKWJYKP��(IXXI�IV�M�WXSV�KVEH�TÅ�KVYRR�EZ�HE�

KIRW�WOSKFMPHI�

*SVZEPXRMRKWSQVÅHIX��*SVIWPÅXX�TPEWWIVMRK�EZ�HIXXI� W]RIW�Å�LE

PMXIR�OSRJPMOX�M�JSVLSPH�XMP�JYKPIV�SK�TEXXIH]V�

%RHVI�ERPIKK�WPMO�HI�IV�WOMWWIVX�M�HI�ERKMXXI�TPERIV�TIV�RSZIQ�

FIV�������W]RIW�Å�LE�PMXIR�OSRJPMOX�M�JSVLSPH�XMP�JYKPIV�SK�TEXXIH]V�

����� 9XWO]XMRKWTPEWWIRI�M�W�V

(I���EPXIVREXMZI�TPEWWIVMRKIV�FÅHI�TÅ����SK����OQ�ZMP� WERRW]R�

PMKZMW� LE� PMXIR� OSRJPMOX� YERWIXX� LZMPOIR� WXERHTPEWW� WSQ� ZIPKIW�� M

JSVLSPH�XMP�H]VIPMZ��4Å����OQ�IV�WXERHTPEWW�RÅ�JSVWON�ZIX�RSI�YRRE

IR� VSZJYKP�PSOEPMXIX��SK�TVMSVMXIX� �� �HIX� ZIWXPMKWXI� EPXIVREXMZ�� F�V

JSVIXVIOOIW�M�JSVLSPH�XMP�H]VIPMZ�

4Å����OQ�ZMP�HIX�Z�VI�OSRJPMOX�M�JSVLSPH�XMP�REXYVVIWIVZEXIX�M�9PZÅ�

ON�PIR��(IX�QERKPIV� MRJSVQEWNSR�SQ�HIR�KIRIVIPPI� WÅVFEVLIXIR

XMP�VIWIVZEXIX��SK�HIX�IV�WXSV�YWMOOIVLIX�SQ�OSRJPMOXRMZÅ��7ERRW]R�

PMKZMW�LEV�HIX� ZIWXPMKWXI�EPXIVREXMZ� ���� ZIWIRXPMK�QMRHVI�OSRJPMOXIV

IRR�HI�XS�ERHVI�M�JSVLSPH�XMP�JYKP�M�9PZÅON�PIR�REXYVVIWIVZEX�

(IX�IV�KYRWXMK�Å� PIKKI� WÅ�Q]I� WSQ�QYPMK�EZ� WO]XMRKIR� XMP� IXXIV

WSQQIVJIVMIR��(IX�XVIRKW�QYPMKIRW�SZIVZÅOMRK�JSV�Å�OYRRI�WIXXI

MRR� EZF�XIRHI� XMPXEO�� W�VPMK� RÅV� HIR� W�VPMKWXI� WXERHTPEWW� OSQ�

QIV�

����� -RKIRM�VZÅTIRIX

7-&3�M�6�HWQSIR

/ZEPMXIXIR�TÅ�HEXE�M�6�HWQSIR�IV�MOOI�XMPJVIHWWXMPPIRHI�JSV�ZYVHI�

VMRKIV�� QIR� ERXEOIPMK� IV� HIRRI� TPEWWIVMRKIR� PMXI� OSRJPMOXJ]PX� M

JSVLSPH� XMP� H]VIPMZ�� 7ERRW]RPMKZMW� LEV� EPXIVREXMZIX� M� 6�HWQSIR

QMRHVI�OSRJPMOXIV�XMP�H]VIPMZ�IRR�HI�XS�EPXIVREXMZ�M�6��

3ZIVKERK�SZIV�ZEWWHVEK�ZW�SXIV�SK�FIZIV

3XVIV� JIVHIW� M� WXSV�KVEH�TÅ� PERKW�EZ� ZEWWHVEKIRI�FÅHI� M� ZERRIX

SK�PERKW�PERH���ZIPWIV�TÅ�XZIVW�EZ�6IRE�IPZ�ZMP�HIVJSV�LE�IR�ZEVM�

IVIRHI�KVEH�EZ�FEVVMIVIZMVORMRK�JSV�HIRRI�EVXIR��&IZVIRI�W]RIW�Å

LE�PIZISQVÅHIV�QIH�EXWOMPPMK�OSVXIVI�YXWXVIORMRK�TÅ�PERKW�EZ�IPZE

IRR�SXVIRI��QIR�ERXEOIPMK�QIH�WX�VVI�YXWXVIORMRK�FSVX�JVE�IPZE�

�ZIPWIRIW� WEQQIRLIRKIRHI� ZEVMKLIX� M� XMQIV� TIV� HEK�� XMH� TÅ

H�KRIX� SK�TPEWWIVMRKIR� EZ� JEWXI� XVEWIIV� JSV� OV]WWMRK� EZ� IPZE� ZMP

PMOIZIP� Z�VI� ZMOXMK� M� JSVLSPH� XMP� FIKKI� EVXIRI��3XVIV� IV� EOXMZI� XMP

EPPI�XMHIV�TÅ�H�KRIX��QIR�QIWX� JVE�QMHREXX� JVEQSZIV�QSX�QSV�

KIRIR��&IZVIV�LEV�IR�QIV�QEVOERX�H�KRV]XQI��IV� SJXI�QIV� YX�

TVIKIX�REXXEOXMZI��QIR� OER�FIK]RRI� EOXMZMXIXIR� EPPIVIHI�TÅ� IX�

XIVQMHHEKIR�RÅV�HI� J�PIV� WIK� XV]KKI� �6SWIPP�	� 4IHIVWIR�������
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2ÅV�HIX�KNIPHIV�JSVWX]VVIPWI�IV�HIX�HIVJSV�QMRWX� OSRJPMOXJ]PX�QIH

�ZIPWIV�TÅ�HEKXMH�

(IX�IV�EOXMZMXIXIR��SK�RITTI�WIPZI�XVEWIIRI��WSQ�ZMP�LE�ZMVORMRK

TÅ�SXIV�SK�FIZIV�� JSVYXWEXX�EX� PSOEPI�ONIVRISQVÅHIV� JSV�LZIV�EZ

EVXIRI�FPMV�HMVIOXI��HIPEKX�ZIH�TPEWWIVMRK�EZ�XVEWIIRI�

:MVORMRKIR�EZ�Å� ZIPKI� MPERHWIXXMRKWTYROX� EZ� WX]VOIV� ZIH�YXP�TIX

EZ� 7�VI�3WE� OER� FPM� WXSV�� WMHIR� WEQP�TIX� QIPPSQ� 7�VI� 3WE� SK

6IRE�IV�IX�zXVEJMOO�ORYXITYROXz� JSV� SXIV� SK� PMKKIV� WIRXVEPX� M� IX

FIZIV�XIVVMXSVMYQ�

3ZIVKERK�SZIV�ZEWWHVEK�ZW�JYKPIV

0ERKW�HIR�TSXIRWMIPPI�WXVIORMRKIR�EZ�6IRE�IV�ZIVHM�SK�WÅVFEVLIX

EZ� 6IRE� JSV� JYKPIV� OPEVX� WX�VWX� M� HIR� RIHIVWXI� OMPSQIXIVIR� J�V

WEQP�T�QIH�7�VI�3WE��(IXXI�IV�IX�SQVÅHI�WSQ�IV�ZMOXMK�JSV�JYKP�M

WXSVI�HIPIV�EZ�ÅVIX��SKWÅ�WSQ�IX� VEWXI��SK�SZIVZMRXVMRKWSQVÅHI�

3ZIVJSV�JYKPIJSVIOSQWXIV� M�6IRE�ZMP�OSRJPMOXIRI�Z�VI� PEZIWX�LZMW

EOXMZMXIXIRI� PIKKIW� M� HI� TEVXMIRI� EZ� 6IRE� QIH� QIWX� WXV]O�� SK

TVMQ�VX� R�V� 6�H� FVY� IPPIV� HIV� HIR� R]I� FVYE� IV� WOMWWIVX� ZIH

&VERHWXV�QQIR�

&VSWOSPIR�ZW�SXIV�SK�FIZIV

0SOEPMWIVMRK�EZ�&VSWOSPIR�ZIH�HIX�L�]IWX�TVMSVMXIVXI�EPXIVREXMZIX�

z0�TWN�IR� 7z�� ZIRXIW� Å� LE� VIPEXMZX� PMXIR� TÅZMVORMRK� TÅ� SXIV� SK

FIZIV��1IR�EPXIVREXMZ���JSV�PSOEPMWIVMRK�EZ�&VSWOSPIR��z0�TWN�IR

2z�� IV� WZ�VX� YKYRWXMK�� 9XP�TIX� EZ� 7�VI� 3WE� IV� IX� zXVEJMOO�

ORYXITYROXz�JSV�SXIV��HIX�ZMWIW�ZIH�QIH�QERKI�HYJXQEVOIVMRKW�

TPEWWIV�LIV��(IX�IV�SKWÅ�IR�FIZIVL]XXI� M�FYOXE� PMOI�RIHIRJSV�YX�

P�TIX��ZIVWX� M� 0�TWN�IR��(IXXI�IPZIQSXIX� IV� ZMOXMK� JSV� YXZIOWPMRK

EZ�FÅHI�SXIV�SK�FIZIV�QIPPSQ�6IRE�IPZ�SK�7�VI�3WE�QIH�HIRRI

IPZEW�WMHIZEWWHVEK�

&VSWOSPIR�ZW�JYKPIV

%PXIVREXMZIX�M�W�VIRHIR�EZ�0�TWN�IR�ZMP� WERRW]RPMKZMW�Z�VI�KIRI�

VIPX�PMXI�OSRJPMOXJ]PX�SZIVJSV�JYKPIV��0�TWN�IR�IV�IX�VEWXI��SK�SZIV�

ZMRXVMRKWSQVÅHI� JSV� JYKP�� SK� IZIRXYIPPI� OSRJPMOXIV� ZMP� LE� XMHWFI�

KVIRWIX�ZEVMKLIX�

-RKIRM�V�ZMRKWJIPX

%Z�HI�JSVIWPÅXXI�EPXIVREXMZ�LEV�IX�R]XX�OYRWXMK�ZERRERPIKK��4VM���

QMRWX� OSRJPMOXIV� SZIVJSV� H]VIPMZ�� %PXIVREXMZ� (IMWN�IR� �4VM� ��� LEV

WXSVI� OSRJPMOXIV� SZIVJSV� H]VIPMZ�� %PXIVREXMZ� *PÅXIWX�XNIVRIX� �4VM� ��

LEV� SKWÅ� VIPEXMZX� WXSVI� OSRJPMOXIV� M� JSVLSPH� XMP� ZÅXQEVOWJYKP� SK

FIZIV�

7TVIRKRMRKWJIPX

,IV�IV�HIX�EOXYIPX�QIH� JPIVI� X]TIV�JIPX��FP�E��IXX� ZIH�,*/�WPIXXE�

*SV� Å� YRRKÅ� OSRJPMOXIV� M� JSVLSPH� XMP� V�HPMWXIHI� JYKPIV�� F�V� HIR

IRHIPMKI� TPEWWIVMRK� EZ� EPPI� HI� EOXYIPPI� WTVIRKRMRKWJIPX� PIKKIW

YXIRJSV�FYJJIVWSRIRI�XMP�HI�OEVXJIWXIHI�JSVIOSQWXIRI� EZ� V�HPMW�

XIHI�JYKPIV��,ZMW�HIX�IV�EOXYIPX�Å�FVYOI�HMWWI�JIPXIRI�M�WOSKWJYKP�

PIMO�TIVMSHIR� JVEQ� XMP� QMHXIR� EZ� QEM�� ZMP� IZIRXYIPPI� OSRJPMOXIV

VIHYWIVIW�OVEJXMK�ZIH�Å�PIKKI�JIPXIRI�SKWÅ�YXIRJSV�FYJJIVWSRIRI

XMP�WOSKWJYKPPIMOIV�

. �(�'�����������

.�� ��������� ��� �(�'��!� �(� ���+
������

*SV� Å� VIHYWIVI� OSRJPMOXIV� OER�HIX� Z�VI� EOXYIPX�QIH� EZF�XIRHI
XMPXEO��,IV�ZMP�HIX�KMW�

• KIRIVIPPI�TVMRWMTTIV�SK�XMPVÅHMRKIV�JSV�6���HZW��LZE�ZMVOIV�EZ

XMPXEO

• OSROVIXI�XMPXEO�JSV�IROIPXI�EVXIV�M�JSVLSPH�XMP�WXIH�VSQ�SK�XMH

JSV�EOXMZMXIX�SK�OSQFMRIVXI�WX]VMRKWQYPMKLIXIV�

(IX�OER�Z�VI�STXMQEPX�Å�OSQFMRIVI�XMPXEO�TÅ�IR�WPMO�QÅXI�EX�JPIVI

JSVIOSQWXIV�SK�JYROWNSRIV�HIOOIW�WEQXMHMK��*SV�QERKI�EVXIV�ZMP

HIX�Z�VI�KYRWXMK�Å�JSVW�OI�Å�PEKI�IX�EZF�XIRHI�RIXXZIVO�EZ�SQ�

VÅHIV�WSQ�IV�ZIVRIX�M�JIPXIX��*SV�IOWIQTIP�IX�RIXXZIVO�EZ�ZÅXQEVO

SK� FIOOIV� WSQ� MROPYHIVIV� (IMWN�IR�� (�RRE�� 7N�Q]VE� SK� (IME�

:IH�Å�PIKKI�ZERREOXMZMXIXIV�XMP�IX�R]XX�OYRWXMK�HEQERPIKK�2:�JSV

(IMWN�IR�ZMP�HIXXI�WTEVI�(IMWN�IR�WSQ�FMSXST�SK�WEQXMHMK�OYRRI

Z�VI�IX�TSXIRWMIPX�FYJJIVSQVÅHI�M�JSVLSPH�XMP�(IMWN�IR�XMP�XMHIV�TÅ

ÅVIX�QIH�PMXI�EOXMZMXIX�

)X�ERRIX�KIRIVIPX�EZF�XIRHI� XMPXEO� WSQ�OER�LE� WXSVI� ZMVORMRKIV

SZIVJSV� JSVIOSQWXIV� EZ� H]VIPMZ��KNIPHIV� WOSKFMPHIX� SK� HVMJXIR� EZ

WOSKIR��)R�WON�XWIPWTPER�JSV�WOSKEVIEPIRI�OER�MROPYHIVI�LZSVHER

WOSKIR�WOEP�HVMZIW�SK�FIWO]XXIW�WPMO�EX�JSVIOSQWXIV�EZ�H]VIPMZ�ZMP

FPM� FIKYRWXMKIX�� JSV� IOWIQTIP� JSV� Å� �OI� ERHIPIR� EZ� EVXIV� WSQ

JMRRIW�M�REXYVWOSK��WTIXXIEVXIV��QJ�P���

.�" *�����	�����,��1���
���#�������
���#���

2ÅV�HIX�KNIPHIV�WXSVI�XIVVIWXVI�TEXXIH]V��ZMP�HI�ZMOXMKWXI�JEOXSVIRI

WSQ� TÅZMVOIV� OSRWIOZIRWIRI� EZ� 6�� ERKÅ�QÅXIR� WSQ� SQVÅHIX

FVYOIW��1IRRIWOIXW�JSVWX]VVIPWI��WTIWMIPX�EOXMZMXIX�zSJJVSEHz��LEV

IR� PERKX� WX�VVI� OSRWIOZIRW� IRR� WIPZI� MRJVEWXVYOXYVIR�� IPPIV� HIR

QIOERMWOI�JSVWX]VVIPWIR�PERKW�JEWXI�VYXIV��(IVJSV�KN�V�ZM�J�PKIRHI

ERFIJEPMRKIV�

��� )XEFPIVI�IX�RIXXZIVO�EZ�XMPJPYOXWWXIHIV�M�WX�VVIPWI�TÅ����Q

\����Q�XMP��OQ�\��OQ�KNIRRSQ�SQVÅHIX�r�WTIWMIPX� M�IP�

KIRW� ZMRXIVFIMXI�� SK� OEPZMRKWSQVÅHIV� �LSZIHWEOIPMK

KV�RR�SK�KYP�WSRI���(MWWI�SQVÅHIRI�PYOOIW�JSV�EOXMZMXIX

EZ�WXSVI�ERXEPP�EZ�XVSTTIV�IPPIV�zSJJVSEHz�ON�VIX�]IV��(MW�

WI�EVIEPIRI�IV�WOSKOPIHXI��SK�JSVXVMRRWZMW�MOOI�KNIRRSQ�

WOÅVIX� EZ� ZIKIV� IPPIV� ERHVI� WXMIV� JSV� ON�VIX�]�� SK� HI� IV

WTVIHXI�KNIRRSQ�SQVÅHIX��)PPIVW�IV�HIX�MRKIR�WX�VVI�OVEZ

XMP�HIVIW�TPEWWIVMRK��(I�OYRRI�JSV�IOWIQTIP�Z�VI�PSOEPM�

WIVX� VYRHX� SQVÅHIV� WSQ� MRRILSPHIV� OYPXYVQMRRIV� IPIV

WÅVFEVI� LEFMXEXIV�� WSQ� OVIZIV� FIWO]XXIPWI� EZ� ERHVI

KVYRRIV�

��� +N�VI�QIRRIWOIXW� EOXMZMXIX� WÅ� JSVYXWMKIPMK� WSQ�QYPMK� �M

XMH�SK�W�VPMK�VSQ���(IXXI�ZMPPI�QYPMKKN�VI�EX�H]VIRI�OER

XMPZIRRI�WIK�XMP�QIRRIWOIXW�EOXMZMXIX�SK�QMRMQEPMWIVI�JSV�

WX]VVIPWI�
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��� 8MPPEX� MOOI� JSVWX]VVIRHI� YVS� JSV� H]VIRI� JVE� XVSTTIV� TÅ

FEOOIR�IPPIV�M�ON�VIX�]��,ZMW�ZMPPI�H]V�FEVI�QSXXEV�R�]XVEP

IVJEVMRK� JVE�QMPMX�VX� TIVWSRIPP� SK� ON�VIX�]�� WÅ� ZMP� HIXXI

LNIPTI�TÅ�HIVIW�XMPZIRRMRK�

��� 1MRMQEPMWIVI�TYFPMOYQW�XMPKERK��:MPPI�H]V�OER�MOOI�HMJJI�

VIRWMIVI�QIPPSQ�QMPMX�V�SK�WMZMP�EOXMZMXIX��-�TVMRWMTTIX�OER

IR�KVYTTI�QIRRIWOIV�WSQ�TPYOOIV�F�V�Z�VI�PMOI�WÅ�JSV�

WX]VVIRHI�WSQ�IR�XVSTT�WSPHEXIV��(IVJSV�F�V�MOOI�ZIKW]�

WXIQIX�M�+VÅJNIPPIX�PIHI�XMP�QIV�FVYO�EZ�SQVÅHIX�IRR�HIX

WSQ�ZEV�XMPJIPPI�J�V�IXEFPIVMRKIR�

��� -�+VÅJNIPPIX�ZMP�HIX�EPPXMH�Z�VI�XMPJIPPIV�LZSV�WSPHEXIV�ZMP�LE

IX� TSXIRWMIPX� JEVPMK� WEQQIRWX�X� QIH� IR� FN�VR� IPPIV� IR

IPKOY�QIH�OEPZIV��*SV�Å�VIHYWIVI�OSRWIOZIRWIV�EZ�HMWWI

WEQQIRWX�X� QÅ� WSPHEXIV� MRWXVYIVIW� M� LZSVHER� HI� WOEP

VIEKIVI�KNIRRSQ�WPMOI�WEQQIRWX�X�

2ÅV�HIX�KNIPHIV�FN�VR�M�LM�IV�HIX�YWERRW]RPMK�EX�HIX�ZMP�Z�VI�QYPMK

Å�STTHEKI�LZSV�FN�VRIV�KÅV�MRR�M�ZMRXIVLMIRI��IXXIV�WSQ�HI�SJXI

KN�V�HIXXI�J�V�WR�JEPP��(IX�IV�HIVJSV�ZERWOIPMK�Å�VIHYWIVI�WNERWIR

JSV� JSVWX]VVIPWI�� *SVLÅTIRXPMKZMW� ZMP� HIR� WXSVI� KVEH� EZ� EOXMZMXIX

KNIRRSQ�L�WXIR�EZWOVIOOI�FN�VRIV� JVE� Å� KÅ� M� LM� MRRIR�SQVÅHIX

�HIX�IV�QIV�JSVWX]VVIRHI�JSV�IR�FN�VR�Å�KÅ�M�LM�M�6��SK�FPM�JSVWX]V�

VIX�KNIRRSQ�WMR�W�ZR��IRR�JSV�FN�VRIR�Å�ZIPKI�Å�KÅ� M�LM�YXIRJSV

6����,ZMW�IX�LM�IV�PSOEPMWIVX�KNIRRSQ�L�WXIR�IPPIV�XMHPMK�ZMRXIV��JSV

IOWIQTIP�KNIRRSQ�IR�HMVIOXI�SFWIVZEWNSR�IPPIV�PSOEPMWIVMRK�EZ�IR

VEHMSQIVOIX�FN�VR��r�F�V�EVIEPIRI� MRRIR���OQ�FPM� PYOOIX� JSV� EPP

EOXMZMXIX�zSJJVSEHz�JVEQ�XMP�QEM�NYRM�

(IX� WEQQI�KNIPHIV�JSV�YPZIV�SK�KEYTIV��7IPZ�SQ�HIX� IV� YWERR�

W]RPMK� EX� LM� IPPIV� J�HWIPWPIMIV� ZMP� Z�VI� STTHEKFEV�� YRRXEXX� JSV

VEHMS�QIVOIHI� MRHMZMHIV��,ZMW�HI�STTHEKIW�� WÅ� PYOOIW� HI�SQKM�

ZIRHI�EVIEPIV�MRRIR���OQ�VEHMYW�JSV�EOXMZMXIX�zSJJVSEHz��*SV�YPZIV

IV� WÅVFEVLIXWTIVMSHIR� ETVMP� r� NYPM�� JSV� KEYTI� QMHXIR� EZ� QEM� XMP

QMHXIR�EZ�NYPM�

.�$ 5�����!���(��

/NIRXI�ZMOXMKI�PSOEPMXIXIV�JSV�SXIV�SK�FIZIV��EZQIVOIX�TÅ�OEVXIRI�

F�V� YRRKÅW� ZIH� ZEPK� EZ� TIVQERIRX� ZIKJSVFMRHIPWI� QIPPSQ

6�HWQSIR�SK�VIKMSRJIPXIX��XVEWIIV�JSV�SZIVWIXXMRK�SZIV�ZEWWHVEK

SK� PSOEPMXIX�JSV�&VSWOSPIR��%VXIRIW� VIEOWNSRIV�SK�JPYOXEZWXERHIV

TÅ�HIR�EOXYIPPI�X]TIR�EZ�EOXMZMXIX�IV� MOOI�ONIRX�SK�ZYVHIVMRK�EZ

FYJJIVWSRIRW�FVIHHI�QÅ�FPM�WON�RRWQIWWMK��(IR�ZMP�SKWÅ�EZLIRKI

EZ�M�LZMPOIR�KVEH�TIVWSRIV�XMP�JSXW�IPPIV�M�ZERRIX�MRRKÅV�M�EOXMZMXI�

XIR�� SK� EZ� WMOXIR� PERKW� IPZE�� &YJJIVWSRIR� F�V� ERXEOIPMK� Z�VI� M

WX�VVIPWIWSVHIR� ���� Q� STTSZIV� SK� RIHSZIV� IPZE� M� JSVLSPH� XMP

LMIRI��WI�OEVX�M�ZIHPIKK��

4PEWWIVMRK� EZ� MPERHWIXXMRKWTYROX� JSV� zJIVKMRK�RSVHSZIVz� WSQ�IV

JSVIWPÅXX� ZIH�YXP�TIX� EZ� 7�VI�3WE� M� RSVHIRHIR� EZ� 0�TWN�IR�F�V

NYWXIVIW�� JSVXVMRRWZMW� ZIH� Å� JP]XXI� HIX� RSI� RIHSZIV� M� 0�TWN�IR�� M

EPPI� JEPP� WPMO� EX� HIX� MOOI� VITVIWIRXIVIV� RSIR� FEVVMIVI� JSV� H]VEW

JIVHWIP�QIPPSQ�6IRE�SK�3WE�

9RHIV�FVYIV� MOOI�FEVI�SZIV� WXSVI�SK� WQÅ�IPZIV��QIR�SKWÅ�SZIV

FIOOIV��F�V� P�TIX�HMQIRWNSRIVIW� WPMO�EX�HIX� MOOI� J]PPIW�LIPX�QIH

ZERR� WIPZ� ZIH� JPSQ�� SK� YXJSVQIW� WPMO� EX� REXYVPMK� IPPIV� MQMXIVX

FVIHH�SK� IPZIFYRR� FILSPHIW� YRHIV� LIPI� FVYE�� *SV� WQÅ� FIOOIV

OER�HIX�STTRÅW�ZIH�Å�FIR]XXI�IX�LEPZX�� PMXX�WX�VVI�V�V�WSQ�zXEOz

SZIV�FIOOIR�M�WXIHIX�JSV�IX�LIPX��QMRHVI�V�V��)KRIHI�YXJSVQMRKIV

IV� SKWÅ� HIXEPNIVX� FIWOVIZIX� M� �)VMOWXEH�Q�JP�� ������ 7EPZMK� �����

.ITTIWIR�Q�JP��������1EHWIR�������

:IH�ZEWWHVEK�WSQ�IV�ZMOXMKI�JSV�SXIV�IPPIV�FIZIV�F�V�HIX�VIWIVZI�

VIW�IR�FYJJIVWSRI�PERKW�ZEWWHVEKIX�HIV�ZIKIXEWNSRIR�JSVFPMV�YFI�

V�VX�SK�HIX�IV�VIWXVMOWNSRIV�TÅ�JIVHWIP�� -�SXIVZEWWHVEK�F�V�FYJJI�

VIR�Z�VI�����Q�TÅ�LZIV� WMHI�EZ� ZEWWHVEKIX�SK� M�FIZIVZEWWHVEK

����Q�TÅ�LZIV�WMHI�

.�& �
!���

2ÅV�HIX�KNIPHIV�JYKPIV�ZMP�QER�OYRRI�YRRKÅ�IPPIV� VIHYWIVI�OSR�

JPMOXIV� SZIVJSV� ZIVHMJYPPI� SK� WÅVFEVI� JSVIOSQWXIV� ZIH� Å� NYWXIVI

TPEWWIVMRK� EZ� ERPIKK�� (IX� ZMOXMKWXI� ZMP� KIRIVIPX� Z�VI� Å� YRRKÅ

VIHYOWNSR�M�FMSXSTOZEPMXIXIV�VYRHX�LZIV�PSOEPMXIX��*SV�WOSKWJYKP�IV

HIX�ERKMXX�IR�FIWO]XXIPWIWWSRI�EZ�FMSXST�QIH� VEHMYW�����Q� JVE

LZIV�PIMO��:IH�Å�FVYOI�HIXXI�TVMRWMTT�KIRIVIPX� JSV�EPPI�JSOYWIVXI

JYKPIEVXIV�� ZMP� WIPZI� LIOOITPEWWIR� IPPIV� PIMOIR� Z�VI� MRXEOX� WSQ

FMSXST�SZIV�PERK�XMH�

)X�ERRIX�XMPXEO�WSQ�KNIPHIV�FIWO]XXIPWI�EZ�FMSXST�KNIPHIV�Å�FILSP�

HI�KVYRRZERRWXERHIR�WÅ�L�]�WSQ�M�HEK�ZIH�PSOEPMXIXIV�LZSV�HIX�

XI�IV�ZMOXMK��WI�JNIPPQ]VP�TIV��OETMXXIP��������

(IX�ERHVI�ZMOXMKI�TVMRWMTT�RÅV�HIX�KNIPHIV�TPEWWIVMRK�IV�Å�YRRKÅ

JSVWX]VVIRHI� EOXMZMXIXIV� M� IR� XMPWXVIOOIPMK� FYJJIVWSRI� VYRHX� JSVI�

OSQWXIR�WPMO�EX�QER�YRRKÅV�YRRZMOIPWIWVIEOWNSRIV�LSW� JYKPIRI�

,ZIV� EVX� ZMWIV� IR� YRRZMOIPWIWEXJIVH� RÅV� JSVWX]VVIPWIR� OSQQIV

R�VQIVI� IRR� IR� ZMWW� KVIRWI�� (IRRI� OER� KM� WIK� YXWPEK� M� PEZIVI

XIXXLIX�EZ�JYKPIV�IPPIV�HÅVPMKIVI�LIOOIVIWYPXEX��FP�E��JSVHM�JYKPIRI

WXVIWWIW�EZ�VIMVIX�SJXIVI��-�6��IV�HI�JSOYWIVXI�EVXIV�W�VPMK�RSIR�JÅ

V�HPMWXIHI� EVXIV� WSQ� IV� WÅVFEVI� JSV� JSVWX]VVIPWIV� JVE� EOXMZMXIX� EZ

QIRRIWOIV�� -�HIRRI� VETTSVXIR� IV� HIX�QIH�FEWMW� M� PMXXIVEXYVHEXE

JYRRIX�EX�HIX�OER�Z�VI�QYPMK�Å�JSVIROPI�HIRRI�WSRIR�XMP�JÅ�EOXY�

IPPI�FVIHHIV��*SV�EPPI�JSVIOSQWXIV�EZ�V�HPMWXIEVXIV�WSQ�JSOYWIVIW�M

6���ZMP�QER�ZIH�Å�FVYOI�IR�FYJJIVWSRI�QIH�VEHMYW�����Q��WERR�

W]RPMKZMW� OYRRI� VIHYWIVI� OSRJPMOXIRI� XMP� IX�Q]I� PEZIVI� RMZÅ�� SK

FIZEVI�JYKPIRI�TÅ� PSOEPMXIXIRI��8MPWZEVIRHI� JSV� WOSKWJYKP�IV�HIX

WEXX�IR�FYJJIVWSRI�QIH�VEHMYW�����Q��-�HIRRI�WSRIR�F�V�EOXMZM�

XIXIV�YXIPEXIW�M�HIR�EOXYIPPI�OSRJPMOXTIVMSHIR�

:IH�Å�FVYOI�HIXXI�TVMRWMTT�TÅ�ZIKIV��OER�WIPZ�WQÅ�NYWXIVMRKIV�EZ

XVEWIIV� JSV� ZIKIV� Z�VI� KYRWXMK�� IPPIV� ZIH� Å� NYWXIVI� KVIRWIV� JSV

WXERHTPEWWIV� JSV� JIPXEVXMPPIVM� SK� WXIHIV� LZSV� HIX� IV� EOXMZMXIXIV� EZ

TIVWSRIV�XMP�JSXW��(IXXI�IV�W�VPMK� ZMOXMKI�XMPXEO�LZMW�HMWWI�KVIRWIV

ZMP�OSQQI�JSV�R�V�WÅVFEVI�JSVIOSQWXIV�PSOEPMXIXIV�

/SRJPMOXIV� OER� SKWÅ� YRRKÅW� ZIH� Å� VIHYWIVI� QYPMKLIXIRI� JSV

OSRJPMOX�RÅV�HIX�KNIPHIV�XMH��+IRIVIPX�ZMP�OSRJPMOXIV�XMP�HI�JSOYWIVXI

EVXIV� SK� JSVIOSQWXIV� EZ� V�HPMWXIEVXIV� M� 6�� Z�VI� MRRIRJSV� XMHW�

VSQQIX���ETVMP�r���� NYPM��QIH�YPMOI�WÅVFEVLIXWTIVMSHIV�JSV�YPMOI

EVXIV� �WI�OETMXXIP������� JSV�R�VQIVI�EZKVIRWRMRKIV���/SRKI�VR

IV� IRIWXI� EVX� WSQ� OVIZIV� JSVWMOXMKLIX� M� IR� PIRKVI� TIVMSHI� IRR

HIXXI�� J�S�Q�� �� JIFVYEV�� *SV� WOSKWJYKP� ZMP� JSVWX]VVIPWI� ZIH� PIMOIV

Z�VI�OSRJPMOXJ]PX�M�ETVMP�SK�YXSZIV�J�VWXI�LEPZTEVX�EZ�QEM�
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)X� SZIVZÅOMRKW�� SK� IXXIVTV�ZMRKWTVSKVEQ� JSV� H]VIPMZ� M� 6��� F�V
MROPYHIVI�XS�YPMOI�QÅPWIXXMRKIV�

• 3ZIVZÅOMRK�EZ�H]VIPMZ�WOEP�WMOVI�EX�ZMVOWSQLIXIR�XEV�LIRW]R

XMP�HIX�FMSPSKMWOI�QERKJSPH�YRHIVZIMW��FÅHI�M�JIPXIXW�ERPIKKW�
SK�HVMJXWJEWI��(IXXI�F�V�HIVJSV�JSOYWIVI�TÅ�EVXIV�WSQ�IV�YX�
WEXXI� JSV� IZIRXYIPPI� RIKEXMZI� TÅZMVORMRKIV� EZ� HI� EOXMZMXIXIV
SK�MRWXEPPEWNSRIV�WSQ�6��ZMP�QIHJ�VI�

• )XXIVTV�ZMRK�EZ�ZMVOWSQLIXIR�WOEP�HSOYQIRXIVI�IJJIOXIV�EZ

ZMVOWSQLIXIR�M�6���SK�JSV�Å�OYRRI�WIXXI� MRR�EZF�XIRHI�XMP�
XEO� JSV� Å� QSXZMVOI� RIKEXMZI� ZMVORMRKIV�� (IXXI� F�V� SQJEXXI
EVXIV�WSQ�VIWTSRHIVIV�TÅ�TÅZMVORMRKIV�JVE�EOXMZMXIX�M�6���SK
LEV� XMPWXVIOOIPMK� WXSVI� FIWXERHIV� XMP� EX� TÅZMVORMRKIRI� OER
QÅPIW�

,ZMW�QER�YRHIVZIMW�ZMP�FVYOI� VIWYPXEXIV�EZ�IX� WPMOX�TVSKVEQ�XMP� Å
NYWXIVI�EOXMZMXIXIR��IV�HIX�WZ�VX�ZMOXMK�EX�HIX�WSQ�QÅPIW�IV�VMOXMK
SK�VITVIWIRXEXMZX��)R�SZIVZÅOMRK�F�V� PIKKIW�STT�IXXIV�KIRIVIPPI
TVMRWMTTIV� ZIH� SZIVZÅOMRK�� HIWMKR�� QIXSHIV�� PERKWMOXMKLIX�� IXG�
)XXIVTV�ZMRK� IV� IRHE�QIV� EZLIRKMK� EZ�HIWMKR�SK�QIXSHMOO�� SK

WEQXMHMK�QÅ�JSVLSPHIX�XMP�PERKWMOXMK�SZIVZÅOMRK�EZOPEVIW�M�IR�XMHPMK
JEWI�

:IH�YXZEPK�EZ�H]VIEVXIV���KVYTTIV�SK�XIQE�M�HIXXI�OETMXPIX��LEV�ZM
ZYVHIVX�JPIVI�OVMXIVMIV�

• *SOYWIVXI�H]VIEVXIV�WSQ�TÅZMVOIW�EZ�6��EOXMZMXIXIV

• *SVLSPHIX�XMP�IOWMWXIVIRHI�REWNSREPI�SZIVZÅOMRKWTVSKVEQQIV

• /SROVIXI� SZIVZÅOMRKWXIQE� F�V� MROPYHIVI� FIWXERHWYXZMOPMRK

SK�SQVÅHIFVYO

• %VXWZMW�IPPIV�KVYTTIZMW�SZIVZÅOMRK#

*VEQXMHMK� SZIVZÅOMRK� F�V� OSFPIW� XMP� HEKIRW� REWNSREPI� SZIVZÅ�

OMRKWTVSKVEQQIV�� (MWWI� MROPYHIVIV� XIVVIWXVMWO� REXYVSZIVZÅOMRK�

FP�E�� JYKP� �83:���HIR�REWNSREPI�SZIVZÅOMRKIR�EZ�WXSVI�VSZH]V�SK

WXSVI�LNSVXIH]V��3XIV�IV�SKWÅ�QIH�M�IX�TVSKVEQ�JSV�SZIVZÅOMRK�EZ

JMWOIWTMWIRHI� TEXXIH]V� M� /EPOMRKWTVSKVEQQIX�� (MWWI� REWNSREPI

TVSKVEQQIRI� JSV� SZIVZÅOMRK� LEV� YXZMOPIX� QIXSHIV� XMP� Å� J�PKI

FIWXERHWYXZMOPMRK�SK� IRHVMRKIV� M� SQVÅHIFVYO� JSV� IX� WXSVX� ERXEPP

H]VIEVXIV�� MROPYHIVX� WXEXMWXMWO� EREP]WIQIXSHMOO�� :IH� Å� EHSTXIVI

HI�WXERHEVH�QIXSHIV�WSQ�FVYOIW�M�HMWWI�ERHVI�TVSKVEQQIRI��ZMP

6��OYRRI�FPM�IX�WZ�VX�ZMOXMK�VIJIVERWISQVÅHI��7Å�ZIP�WSQ�Å�XMPPE�

XI�IR�IZEPYIVMRK�EZ�TÅZMVORMRK�EZ�QMPMX�V�EOXMZMXIX� MRRIR�6���ZMP

IX�WPMOX�SQVÅHI�FPM�EZ�REWNSREP�ZMXIRWOETIPMK�FIX]HRMRK�

(IRRI�WOMWWIR�JSOYWIVIV�TÅ�XVI�KVYTTIV��IPK��ZERRPIZIRHI�TEXXI�

H]V��SXIV�FIZIV��SK�JYKPIV��%Z�WXSVI�VSZH]V�WOMWWIVIV�ZM�OYR�RSI�TÅ

YPZ�� *SV� HI� ERHVI� WXSVI� VSZH]V� JSVYXWIXXIW� EX� HIX� MRRWEQPIW� XMP�

WXVIOOIPMK� VITVIWIRXEXMZI� HEXE� ÅVPMK� M� HI� TÅKÅIRHI� TVSWNIOXIV�� M

VIKM�EZ�*]POIWQERRIR��IXG��7PMO�EX�LZMW�HIX�IV�RSI�WSQ�X]HIV�TÅ�EX

6�� TÅZMVOIV� RSIR� EZ� EVXIRI� TÅ� IR� PMXI� JSVZIRXIX� QÅXI�� ZMP� HIX

Z�VI�QYPMK� Å�YXR]XXI� HMWWI� HEXE� ZIH� IR� MROPYHIVMRK� EZ� IR� IPPIV

JPIVI� VSZH]V� M� TVSKVEQQIX�� (IWWYXIR� IV� HI� H]VIKVYTTIV� WSQ

WOMWWIVIW�LIV��HI�WSQ�HIX�JSVZIRXIW�EX�6��WMOVIWX�ZMP�TÅZMVOI�

2SIR�EZ�XIQEIRI�WSQ�JSVIWPÅW�OVIZIV�VIPEXMZX�Q]I�MRRWEQPMRK�EZ
HEXE� M� JIPX�� 8MP� HIXXI� EVFIMHIX� OER� HIX� YXR]XXIW� TIVWSRIPP� SKWÅ� M
*SVWZEVIX��SQ��RWOIPMK�SK�XMHIR�XMPPEXIV�HIX��(IPIV�EZ�EVFIMHIX�TÅ

JYKP�OVIZIV�KSH�IVJEVMRK�M�FIWXIQQIPWI�EZ�JYKPIEVXIV�YX�JVE�P]HIV

SK�EXJIVH��QIR�JSV��ZVMK�OER�Q]I�EZ�EVFIMHIX�M�JIPX�YXJ�VIW�IXXIV
IR�XMPWXVIOOIPMK�MRWXVYOWNSR�M�QIXSHMOO��(IXXI�KNIPHIV�FP�E��Q]I�EZ
EVFIMHIX�QIH�IPK�

9PZ�SZIVZÅORMRK

%Z�HI�V�HPMWXIHI�TEXXIH]V�WSQ�JMRRIW�M�6���IV�YPZ�HIR�EVXIR�WSQ
QER�ZIX�QMRWX�SQ��(IXXI�KNIPHIV�FÅHI�HIVIW� VIEOWNSRIV�TÅ� JSV�
WX]VVIPWI�SK�QÅXIR�HI�FVYOIV�+VÅJNIPP�SQVÅHIX�TÅ��(IXXI�WO]PHIW
LSZIHWEOIPMK� HIX� JEOXYQ� EX� HI� MOOI� ZEV� XMP� WXIHI� LIV� KNIRRSQ
/9�EVFIMHIX�M����������2SI�KVYRRPIKKIRHI�SZIVZÅOMRK�EZ�YPZI�
FIWXERHIR�M�+VÅJNIPPIX�ZMP� MROPYHIVIW� M�HIX�REWNSREPI�SZIVZÅOMRKW�
TVSKVEQQIX� JSV� WXSVI� VSZH]V�� 1IR� M� XMPPIKK�� HIR� RÅZ�VIRHI
WMXYEWNSRIR� QIH� VEHMSQIVOIXI� YPZIV� M� SQVÅHIX� XMPF]V� IR� YRMO
ERPIHRMRK�XMP�Å�YRHIVW�OI�HIVIW�FIZIKIPWIV�M�VIPEWNSR�XMP�6��MRJVE�
WXVYOXYV�SK�EOXMZMXIX�M�WX�VVI�HIXEPN��7/%2(90:�WMOXIV�QSX�Å��OI
ERXEPP�VEHMSQIVOIXI�YPZIV�M�SQVÅHIX��)R�IOWXVE�MRZIWXIVMRK�M�HIXXI
TVSWNIOXIX�ZMPPI�KM�QYPMKLIXIV�XMP�Å�WEQPI�IRHE�QIV�MRXIRWMZI�HEXE

SK�YRHIVW�OI�FIZIKIPWIV�EZ�YPZ�M�JSVLSPH�XMP�IXEFPIVMRKIR�EZ�6��

)PK�SZIVZÅORMRK

1ÅP�� à� FIWXIQQI� SQ� IPK� IRHVIV� WMR� FVYO� EZ� ZMRXIVFIMXI�� SK

OEPZISQVÅHIV�IXXIV�WSQ�6��FPMV�F]KH�STT�SK�XEXX�M�FVYO�

(IXXI� W�OIW� P�WX� KNIRRSQ� ��QIXSHIV� WSQ� WEQQIR� ZMP� OSQQI

JVEQ�XMP�QÅPIX�

1IXSHI����6EHMSQIVOI�IX�YXZEPK�EZ�IPKO]V�M�ZMRXIVFIMXISQVÅHIX�M

���������� SK� J�PKI� HMWWI� KNIRRSQ� YXZMOPMRKIR� EZ� 6��� )PKIR

VEHMSTIMPIW�����KERKIV�YOIRXPMK�

1IXSHI����9XJ�VI�IR�XIPPMRK�ZLE��LIPMOSTXIV�EZ�ZMRXIVFIWXERHIR

EZ�IPK�MRRIR�6��LZIVX�ÅV�JVE������

1IXSHI����)XEFPIVI�IX�RIXXZIVO�EZ�OZEHVEXIV�KNIRRSQ�ZMRXIVFIM�

XISQVÅHIX�LZSV� IOWOVIQIRXIV� XIPPIW� LZIV� ZÅV��(IR� VIPEXMZI� FVYO

EZ�OZEHVEXIRI�YXWEXX�JSV�YPMOI�RMZÅIV�EZ�JSVWX]VVIPWI�ZMP� VIJPIOXIVI

OSRWIOZIRWIRI�WSQ�6��ZMP�LE�TÅ�IPK�

1IXSHI����3ZIVZÅOI�YXZMOPMRKIR�EZ�zWIXX�IPK�HEXEz�MRRIR�6��SK

WEQQIRPMORI�HIR�QIH�WEQQIRPMORFEVI�EVIEPIV�YXIRJSV�

8MHWWOEPE�� *SV� Å� JÅ� XMPWXVIOOIPMKI� HEXE� JSV� IXXIVTV�ZMRK� XVIRKW

HIRRI�EOXMZMXIXIR�Å�FIK]RRI�M�������7EQXMHMK�QÅ�HEXE�JVE�OSR�

WIOZIRWYXVIHRMRKIR� M� �������� Å� YXR]XXIW�� 6EHMSQIVOMRKWHIPIR

EZ� TVSWNIOXIX� OER� OSFPIW� WEQQIR� QIH� IR� TVIHEXSV�F]XXIH]V�

YRHIVW�OIPWI� TÅ� IPK� M� �WXVI� ,IHQEVO� WSQ� WXEVXIV� STT� ZMRXIVIR

���������:IH�Å�OSQFMRIVI� HI� XS� TVSWNIOXIV� SK� PIKKI�YRHIVW��

OIPWIWSQVÅHIX� XMP� Å� SQJEXXI�+VÅJNIPPIX�� IV� HIX�QYPMK� Å� JÅ� FIHVI

YXR]XXIPWI� EZ� FÅHI� �OSRSQMWOI�� JEKPMKI� SK� TIVWSRIPPQIWWMKI

VIWWYVWIV� JSV� HIR� VEHMS�QIVOMRKWHIPIR� EZ� TVSWNIOXIX�� TÅ� IR� WPMO

QÅXI�EX�HEXEIRI�JÅV�WX�VVI�JEKPMK�WMOOIVLIX�SK�ZIVHM�

7IQMEOZEXMWOI�TEXXIH]V

,SZIHZIOXIR� PIKKIW� TÅ� SXIV�� :IH� JIPXVIKMWXVIVMRK� RSXIVIW� SKWÅ

WTSVXIKR�EZ�FIZIV�SK�QMRO�WEQXMHMK��(IXXI�ZMP�KM�MRJSVQEWNSR�SQ

JSVLSPHIX� QIPPSQ� HI� XVI� EVXIRI�� WSQ� OER� TÅZMVOI� LZIVERHVIW

LEFMXEXFVYO�SK�FIWXERH��SK�OSVVMKIVI�JSV�IJJIOXIV�WSQ�OER�WO]P�

HIW� IZIRXYIPPI� MRXIVEOWNSRIV� �TSWMXMZI� IPPIV� RIKEXMZI�� QIPPSQ

EVXIRI�
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1ÅP�

• à�SZIVZÅOI�FIWXERHWYXZMOPMRK�SK�VSQPMK�JSVHIPMRK�EZ�SXIV�SK

FIZIV� M� SK� SQOVMRK� 6IKMSRJIPX� �WXPERHIX� SK� -RKIRM�VZÅTI�

RIXW��ZMRKWSQVÅHIV

• à� YRHIVW�OI� IJJIOXIV� EZ� JSVWZEVIXW� EOXMZMXIXIV� TÅ� VSQPMK

JSVHIPMRK�EZ�SXIV�SK�FIZIV�

���3XIV

2MZÅ��

• *SV�SZIVZÅOMRK�ZIPKIW� JEWXI��QIR� M�YXKERKWTYROXIX� XMPJIPHMK

ZEPKXI�ZEWWHVEKWWXVIORMRKIV�

• 3ZIVZÅOMRKWHEXE� FVYOIW� WSQ� VIJIVERWIHEXE� M� JSVLSPH� XMP

IXXIVTV�ZMRK�

• *SV�IXXIVTV�ZMRK�ZIPKIW� JEWXI�� W]WXIQEXMWO� ZEPKXI� ZEWWHVEKW�

WXVIORMRKIV�VIPEXIVX�XMP�JSVWZEVIXW�EOXMZMXIXWSQVÅHIV�SK�RÅZ��

VIRHI�zLSX�WTSXWz�JSV�SXIV��LM��ZMOXMKI�QEVOIVMRKWTPEWWIV��

• )XXIVTV�ZMRK�JSVYXWIXXIV�EX�JMWOIFIWXERHIRI�� M�6��SK� M�6IRE

IPZ��SZIVZÅOIW�M�IX�IKIX�TVSKVEQ�

• 3Q� ZMRXIVIR� WTSVMRK� TÅ� WR�� TÅ� HMWWI� JEWXI� WXVIORMRKIRI�

9XJ�VIW� JSVXVMRRWZMW� EZ� PSOEPX� FSWEXX�� OZEPMJMWIVX� TIVWSREPI�
RÅV� WTSVMRKWJSVLSPHIRI� IV� KSHI�� �,EFMXEXFVYO�� LMFVYO� SK
MRRWEQPMRK�EZ�IOWOVIQIRXIV�

• 7TSVMRK� TÅ� FEVQEVO� TÅ� HI� WEQQI� WXVIORMRKIRI� EZ� 2-2%�

TIVWSREPI� SK� PSOEPI�� OZEPMJMWIVXI� TIVWSRIV� �LEFMXEXFVYO�� LM�
FVYO�SK�MRRWEQPMRK�EZ�IOWOVIQIRXIV�

• 0EFSVEXSVMIEREP]WI�EZ�IOWOVIQIRXIV

E� MHIRXMJMWIVMRK� EZ� MRHMZMHIV� SK� ON�RR� �QMRMQYQWXEPP

JSV� FIWXERHWWX�VVIPWI�� SK� JSV� ERXEPP� MRHMZMHIV� EZ

LZIVX�ON�RR��LZSVHER�SXIVMRHMZMHIRI� JSVLSPHIV� WIK

XMP�JSVWZEVIXW�EOXMZMXIXWSQVÅHIV��

F� MHIRXMJMWIVMRK�EZ� F]XXIH]V� SK� WX�VVIPWI� EZ� WTMWX� JMWO

�LZSV� JMWOIV�SXVIRI#� 7IIW� M� WEQQIRLIRK�QIH�HIX

WSQ�IV�ONIRX�SQ�JSVIOSQWXIRI�EZ�JMWO�JSV�Å�OYRRI

WM�RSI�SQ�LZSVHER�SXVIRI�YXR]XXIV� ZEWWHVEKWX]TI�

RI�WSQ�JMWOISQVÅHIV��

G� IZIRXYIPX�LSVQSRMHIRXMJMWIVMRK�EZ�HVIOXMKI�LYRRIV

�LZSVHER�JSVLSPHIV�HVIOXMK�LYRRIV�SK�LYRRIV�WSQ

R]PMK�LEV�JÅXX�YRKIV�WIK�XMP� JSVWZEVIXW�EOXMZMXIXWSQ�

VÅHIV#�

• 4IVMSHIZMW� ZMHIS�SZIVZÅOMRK� EZ� zLSX�WTSXWz�� LZSV� SXIV� SK
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