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�� ;BWF[B� PCWF[B� FEJOB� JO� FEJOTUWFOB�NPä�
OPTU� LJ� KP� KF� #SBOLP� .BSVÝJ¦� TQSFKFM� [B� TWPK� äJW�
MKFOKTLJ�NPUP�QSJ�¦FNFS�KF�äJWMKFOKTLJ�TPQPNFOLB�[B
OKFHPWP�TS¦OP�JO�WTFPCTFHBKP¦P�QSFEBOPTU�äJWMKFOKV�W
QSFUFLMPTUJ� OKFHB� SB[JTLPWBOKV� QPHMBCMKBOKV� W� TJMOF
TLSJWOPTUJ�SB[NFSJK�PEOPTPW�ISFQFOFOK�JO�TPWSBÝUFW
LJ� TP� PCMJLPWBMJ� OKFNV� UBLP� MKVCP�(PSJÝLP� T� ÝJSÝJN
QSJNPSTLJN�JO�TMPWFOTLJN�[BMFEKFN�

0C�LMFOFN�WTUPQBOKV� W�PTNP�EFTFUMFUKF� TWPKFHB
CPHBUFHB�JO�SBEPEBSOFHB�CJWBOKB�LP�CJ�TF�NOPHJ�äF
[BWMFLMJ�W�NJSFO�LPUJ¦FL�JO�VäJWBMJ�W�TQSPÝ¦FOFN�JO�T
TMVäCFOJNJ� [BEFWBNJ� SB[CSFNFOKFOFN� WTBLEBOV� TJ
KF�#SBOLP�.BSVÝJ¦�[BNJTMJM� JO�[�OKFNV�MBTUOP�TNF�
MPTUKP� J[QFMKBM� QSPKFLU� IBCJMJUBDJKF� OB� OPWPSPKFOJ
	[BUP�UVEJ�W¦BTJI�OFHPUPWJ
�'BLVMUFUJ�[B�IVNBOJTUJLP
QSFCPKOF�6OJWFS[F�W�/PWJ�(PSJDJ�LBUFSF�SFEOJ�QSP�
GFTPS� KF� QPTUBM�� 1B� OF� EB� CJ� TUSFNFM� [B� TMBWP� JO
¦BTUKP� LJ� CJ� KV� UB� OB[JW� NPSFCJUJ� QSJOBÝBM� TBK� KF
WFEOP� NBMPEBOF� [� PEQPSPN� [BNBIOJM� PC� UBLJI
MBTLBWJI� OB[JWJI� UFNWF¦� EB� CJ� T� TWPKJN� EFMPN
CJUKFN�JO�äJUKFN�T�TWPKP�CPHBUP�JO�UFäLP�J[NFSMKJWP
[HPEPWJOTLP�JO�IVNBOJTUJ¦OP�EFKBWOPTUKP�PQMPEJM�UP
NMBEP�VOJWFS[JUFUOP�VTUBOPWP�W�LBUFSP�KF�WFSKFM�JO�TJ
[BOKP� QSJ[BEFWBM� WTF� PEUMFK� LP� TF� KF� PEMP¦JM� EB� CP
/PWB�(PSJDB�OPTJMLB�LVMUVSOP�[HPEPWJOTLF�USBEJDJKF
HPSJÝLF�QPLSBKJOF�[B�LBUFSP� TJ�QSJ[BEFWB� UVEJ� W� TP�
EPCOJI� SB[NFKJUWBI� ESäBWF� OB� QPTBNF[OF� QPLSB�
KJOTLF�FOPUF��7�¦BTV�TMPWFOTLF�GPSNBMOF�QSJTPUOPTUJ

W� &WSPQTLJ� [WF[J� KF� SB[VNFM� QPSBKBOKF� TMPWFOTLFHB
VOJWFS[JUFUOFHB� TSFEJÝ¦B� PC� 	OFLEBOKJ
� TMPWFOTLP� o
JUBMJKBOTLJ�NFKJ�LPU�OVKOP�HJCBMP� TMPWFOTLF�OBSPEOF
[BWFTUJ� JO� TBNP[BWFTUJ� LJ� CJ� NPHMB� CJU� UFNFMKOJ
QPHPK� [B� FOBLPQSBWOP� TMPWFOTLP� QSJTPUOPTU� W� NP�
SFCJUOJ�OPWJ�EFäFMTLJ� 	TMPWFOTLP�o� JUBMJKBOTLP�o� GVS�
MBOTLJ
� JTUPWFUOPTUJ� I� LBUFSJ� LMJ¦FKP� TPEPCOJ� PC�
¦JOTLJ� GVOLDJPOBSKJ� OB� PCFI� TUSBOFI� OFLEBOKF� ES�
äBWOF�MP¦OJDF�

1PWTFN� WFSKFUOP� JO� QSJ¦BLPWBOP� CP� TFWFEB� QP�
OBWMKBOKF� OFLBK� PTOPWOJI� äJWMKFOKTLJI� QPEBULPW� P
#SBOLV�.BSVÝJ¦V��3PEJM� TF� KF� ��� GFCSVBSKB� CVSOFHB
MFUB�������#VSOFHB�[B�[BUSUF� JO�QPE� GBÝJTUJ¦OP�QFUP
USQF¦F� TMPWFOTLF� QSJNPSTLF� MKVEJ�� UFHB� MFUB� TF� KF
OBNSF¦� GBÝJTUJ¦OJ�EJLUBUPS�#FOJUP�.VTTPMJOJ� PEMP¦JM
PCJTLBUJ�QPLSBKJOF�LJ�KJI�KF�NFE�QSWP�TWFUPWOP�WPKOP
JO� LSBULPUSBKOJN� CPKOJN� CJWBOKFN� OB� TPÝLFN� CP�
KJÝ¦V�QPTLVÝBM�PESFÝJUJ��5BLP�TF�KF�TQSFIPEJM�W�.B�
SVÝJ¦FWP� SPEOP�(PSJDP� PEQFMKBM� TF� KF� QSPUJ� ,PCB�
SJEV�EB�CJ�TF�QPTWFUJM� TQPNJOV�QBEMJN� JUBMJKBOTLJN
WPKBLPN�W�OPWP[HSBKFOJ�LPCBSJÝLJ�LPTUOJDJ�LP�OBK�CJ
TMPWFOTLJ� UJHSPWTLJ� EPNPMKVCJ� OBOK� J[WFEMJ� BUFOUBU
QB�HB�[BSBEJ�QSFÝUFWJMOJI�NPSFCJUOJI�OFEPMäOJI�äSUFW
OJTP� J[QFMKBMJ��.PSEB� KF� QSBW� UP� OBLMKV¦KF� EPEBUOP
[B[OBNPWBMP� TMBWMKFO¦FWP� äJWMKFOKTLP� QPU�� .BSVÝJ�
¦FWB�ESVäJOB� TF� KF� [BUFN�QSFTFMJMB� W�4PMLBO�LKFS� KF
PCJTLPWBM� PTOPWOP� ÝPMP� UFS� OBUP� HJNOB[JKP� W� ÀFN�
QFUSV�QSJ�(PSJDJ�4PMLBOV�JO�W�/PWJ�(PSJDJ�UFS�MFUB
�����NBUVSJSBM��7QJT�OB� ÝUVEJK�NFEJDJOF� KF�CJM� WFS�
KFUOP�QSFEWTFN�PESB[�äFMKF�EB�CJ�OBEBMKFWBM�T�QPLMJ�
DFN�TWPKFHB�P¦FUB�UPEB�OFNJSOJ�EVI�QSFUFLMPTUJ�HB
KF� TQFMKBM�OB�QPUB� [HPEPWJOTLF� [OBOPTUJ� LJ� TJ� KJI� KF
[B¦FM� UMBLPWBUJ� MFUB������[�EJQMPNTLP�OBMPHP� (P�
SJÝLJ� 4MPWFODJ� PE� QSPEPSB� QSJ� ,PCBSJEV� EP� LPODB
MFUB� ������ 1PWTFN� TBNPEFKOB� KF� CJMB� TQSJ¦P� OKF�
HPWF�QSFEBOPTUJ�TMPWFOTLFNV�OBSPEOFNV�[BWFEBOKV
JO�CJWBOKV�EB�KF�TWPKF�QSWP�TMVäCPWBOKF�OBÝFM�	BMJ�HB
KF�UP�OBÝMP
�OB�*OÝUJUVUV�[B�OBSPEOPTUOB�WQSBÝBOKB�W
-KVCMKBOJ�LKFS� KF�CJM�EP�MFUB������BTJTUFOU��/BUP�QB
WTF�EP�MFUB������LVTUPT�[B�[HPEPWJOP�JO�SBWOBUFMK�W
(PSJÝLFN�NV[FKV�W�/PWJ�(PSJDJ��(PSJÝLJ�NV[FK� KF
UFEBK�QPTUBM�WSIVOTLB�NV[FKTLB�QB�UVEJ�[OBOTUWFOP�
SB[JTLPWBMOB� VTUBOPWB� LJ� KJ� KF� QSBW� .BSVÝJ¦FWP
SBWOBUFMKFWBOKF� QPTUBWJMP� UFNFMKF� B� UVEJ� TUBOEBSEF
LJ�KJI�QP�OKFHPWFN�PEIPEV�OB�;HPEPWJOTLJ�JOÝUJUVU
.JMLB� ,PTB� ;OBOTUWFOPSB[JTLPWBMOFHB� DFOUSB
4";6� MFUB� ����� OJ� VTQFMB� WF¦� EPTF¦J�� /KFHPWB
OFVUSVEOB�EFKBWOPTU�OB�QPESP¦KV�LVMUVSF�KF�CJMB�OB�
HSBKFOB�UVEJ�[�PC¦JOTLP�#FWLPWP�OBHSBEP�MFUB������
7�UFN�PCEPCKV�KF�LBS�WFMKB�QPTFCFK�QPVEBSJUJ�W�¦B�
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TJI� LP� KF� CJMB�NFKB� [� *UBMJKP� W� EPMP¦FOJI� QPHMFEJI
UFäKF�QSFIPEOB�W�4MPWFOJKP�QSJOBÝBM�JUBMJKBOTLP�TUSP�
LPWOP� MJUFSBUVSP� JO�TMPWFOTLJ�FNJHSBOUTLJ� UJTL�LJ� KF
CJM�W� TMPWFOTLJI�LOKJäOJDBI�EPTUPQFO� MF�QPE�QPTFC�
OJNJ�QPHPKJ��,PU� TBN�QPHPTUP� QPVEBSKB� QB� UP� PC�
EPCKF� WFOEBSMF� OJ� CJMP� QPWTFN� OFQMPEOP� [� WJEJLB
TMPWFOTLP� o� JUBMJKBOTLJI� PEOPTPW�� 1FUEFTFUMFUOP� TP�
äJUKF� KF� QSJOBÝBMP� WFMJLP� QPCVE� NFE� OKJNJ� TP� NOPHF
QSFSBTMF� W� TUBMOJDP� JO� OJTP� CJMF� MF� [B� IJQ�� 7[OJLMP� KF
WFWTUSBOTLP� TPEFMPWBOKF� JO� OBTUBMF� SB[NFSF� TP� OBN
MBKÝBMF� TMPWFOTLP� o� JUBMJKBOTLP� TQPSB[VNFWBOKF� JO� HMB�
EJMB�QPUB�W�FWSPQTLF�QPWF[BWF��5BLPJNFOPWBOJ�CFSMJO�
TLJ� [JE� KF� CJM� OB� OBÝJI� [BIPEOJI� NFKBI� PEQSBWMKFO
TFEFN� MFU� QSFK� QSFEFO� TP� HB� MFUB� ����� QSJWFMJ� HSBEJUJ�
	#��.BSVÝJ¦�4QPNFOJL�OB�$FSKV�� TQPNJO� BMJ� PQP�
NJO
�

7TUPQ� W� OPWP� SB[JTLPWBMOP� PLPMKF� KF� OBSFEJM� [
OKFNV� MBTUOJN� WFMJLJN�LPSBLPN� EPLUPSBUPN� 1SJ�
NPSTLJ� ¦BT� QSFUFLMJ� 	,PQFS� ����
� LJ� QSFETUBWMKB
J[CSBOJ�PQVT�OKFHPWJI�EPUFEBOKJI�[OBOTUWFOJI�PCKBW�
7TF�PEUMFK� KF�[�OB[JWPN�[OBOTUWFOJ� TWFUOJL� JO�WTF�
LBLPS� [� [OBOTUWFOP� ÝJSJOP� LJ� PQSBWJ¦VKF� UB� MBTLBWJ
OB[JW� TQSWB� POF� NBO� CBOE� 3B[JTLPWBMOF� FOPUF
;HPEPWJOTLFHB�JOÝUJUVUB�.JMLB�,PTB�;3$�4";6�W
/PWJ�(PSJDJ�PE�MFUB������QB�WPEKB�¦FQSBW�PE�JTUFHB
MFUB�GPSNBMOJ�VQPLPKFOFD�OPWPHPSJÝLF�3B[JTLPWBMOF
QPTUBKF�;3$�4";6�� 4� UFN� KF� VSFTOJ¦JM� TWPKF� EPM�
HPMFUOF�UFäOKF�QP�SB[JTLPWBMOFN�TSFEJÝ¦V�OB�[BIPEOJ
TMPWFOTLJ� NFKJ�� /PWB� LPODFQUVBMOB� [BTOPWB� 3B[�
JTLPWBMOF� QPTUBKF� LJ� OBK� CJ� QSPCMFNBUJLP� [BIPEOF
TMPWFOTLF�OBSPEOPTUOF�NFKF�PCSBWOBWBMB� JOUFSEJTDJ�
QMJOBSOP�KF�QPNFOJMB�LBESPWTLP�PLSFQJUFW�[�NMBEJ�
NJ� SB[JTLPWBMLBNJ� T� QPESP¦KB� KF[JLPTMPWKB� [HPEP�
WJOF� FUOPMPHJKF� JO� ESVHJI� EPNP[OBOTLJI� WFE� ÝF
WFEOP�QPE�CVEOJN�QSFEWTFN�QB�OBLMPOKFOJN�P¦F�
TPN�#SBOLB�.BSVÝJ¦B�

-FUB������TF�NV�KF�[B�QSFEBOPTU�[OBOTUWFOFNV
EFMV� QSFEWTFN� QB� [HPEPWJOTLJ� [OBOPTUJ� PEEPMäJM
UVEJ� ;3$� 4";6� LJ�NV� KF� OB� QSFEMPH�NBUJ¦OFHB
[HPEPWJOTLFHB� JOÝUJUVUB� QPEFMJM� QSJ[OBOKF� �BTUOJ
¦MBO�;3$�4";6�LPU�FOFNV�OBKCPMK� WTFTUSBOTLJI
TMPWFOTLJI�[HPEPWJOBSKFW�LJ�W�TWPKFN�EFMV�QPTFHB�W
WTB� PCEPCKB� TMPWFOTLF� [HPEPWJOF� LBS� KF� SFELPTU� W
TMPWFOTLFN� [HPEPWJOTLFN� [OBOTUWFOFN� QSPTUPSV
QB�WFOEBS�T�UFäJÝ¦FN�W�����JO�����TUPMFUKV�

,P�TNP�QPTLVÝBMJ�QSFE�EFTFUJNJ� MFUJ�QPEBUJ� ÝUF�
WJM¦OP�PDFOP�.BSVÝJ¦FWFHB�PQVTB� TNP� [BQJTBMJ� EB
KF� CJMP� MFUB� ����� W� 1SJNPSTLFN� TMPWFOTLFN� CJP�
HSBGTLFN� MFLTJLPOV� W� OKFHPWFN� PTFCOFN� HFTMV
[BQJTBOP�EB�KF�ÝUFWJMP�CJCMJPHSBGTLJI�FOPU�PLPMJ����
MFUP� LBTOFKF� äF� ���� 	1�� 4WPMKÝBL�%S�� #SBOLP�.B�

SVÝJ¦� o� ÝFTUEFTFUMFUOJL�� ;HPEPWJOTLJ� ¦BTPQJT� ����
���o���
� VSBEOJ� [BQJT� TMPWFOTLJI� [OBOTUWFOJI
CJCMJPHSBGTLJI� EPTFäLPW� $0#*44� KJI� [B� PCEPCKF
����o����� 	OBQB¦OP
� OBÝUFKF� [HPMK� ���� QSJ� ¦FNFS
KJI� EPCSB� QPMPWJDB� PEQBEF� [B� [BEOKF� EFTFUMFUKF
.BSVÝJ¦FWFHB�VTUWBSKBOKB��,FS�TF�W�PQSFEFMJUWJ�QPE�
SP¦KB� [OBOTUWFOFHB� EFMB� #SBOLB� .BSVÝJ¦B� ÝF� OBK�
NBOK� [NPUJNP� ¦F� [BQJÝFNP� EB� [BKFNB� äJWMKFOKF
QSJNPSTLJI�4MPWFODFW�W����� JO����� TUPMFUKV�QB�NP�
SFNP� UVEJ� EPEBUJ� EB� TF� W� OKFHPWFN� EFMV� QPTFCOP
[SDBMJ� QSFQSJ¦BOKF� EB� T	N
P� [HPEPWJOB� MKVEKF���MP�
WFL�W�OKFHPWJI�EFMJI�OBNSF¦�OJ�CSF[JNOFä�UFNWF¦�KF
J[KFNOP� TLSC� QPTWFUJM� QSBW� MKVEFN� LJ� TP� HOFUMJ
PCMJLPWBMJ�VTUWBSKBMJ�[HPEPWJOP�TMPWFOTLFHB�QSJNPS�
TLFHB�QSPTUPSB� JO�OBÝMJ� TWPK�QSPTUPS�W�EFMJI�LPU� TUB
1SJTQFWLJ�L�QSJNPSTLJ�CJPHSBGJLJ� 	,PQFS�����
� JO
4UP� TMPWFOTLJI� QPMJUJLPW� 	-KVCMKBOB� ����
�� 1PMJ�
UJ¦OB�[HPEPWJOB�PTUBKB�ÝF�WFEOP�TSä�OKFHPWFHB�[OBO�
TUWFOPSB[JTLPWBMOFHB� EFMB� W� 1SFHMFEV� QPMJUJ¦OF
[HPEPWJOF� 4MPWFODFW� OB� (PSJÝLFN� 	/PWB� (PSJDB
����
� QB� CJ� NPSBM� QSFETUBWMKBUJ� QSBWJ� V¦CFOJL� [B
CPEP¦F� HFOFSBDJKF� TMPWFOTLJI� [HPEPWJOBSKFW� OF
[HPMK� [BSBEJ� UFNFMKJUF� JO� QPWFEOF� WTFCJOF� UFNWF¦
[BUP�EB�CPEP�TQP[OBMJ�LBLPS�TNP�JNFMJ�NPäOPTU�JO
¦BTU�OFLBUFSJ�LBLP� SB[VNFUJ� ¤1SJNPSTLJ� WBT�QSFUFLMJ¤�
1SFEWTFN� QB� TF� OFVUSVEOP� QPTWF¦B� TMPWFOTLP� o
JUBMJKBOTLJN� PEOPTPN� WTFTUSBOTLP� JO� EFKBWOP� LPU
¦MBO�NFÝBOF�JUBMJKBOTLP�o�TMPWFOTLF�[HPEPWJOTLF�LP�
NJTJKF�LJ�KF�TWPKF�VTQFÝOP�JO�QJPOJSTLP�EFMP�OB�UFN
QPESP¦KV� LSPOBMB� [�NPOPHSBGJKP� o� QPSP¦JMPN� 4MP�
WFOTLP� o� JUBMJKBOTLJ� PEOPTJ� ����o������ QPSP¦JMP
TMPWFOTLP�o�JUBMJKBOTLF�LVMUVSOF�LPNJTJKF�	-KVCMKBOB
����
��5FNV� TLVQJOTLFNV�EFMV�QB� TF� KF�QSJESVäJMB
MFUB� ����� ÝF� W�(PSJDJ� JO� W� JUBMJKBOTLFN� KF[JLV� OB�
QJTBOB� KVCJMBOUPWB� NPOPHSBGJKB� *M� WJDJOP� DPNF
BNJDP�SFBMUË�P�VUPQJB ��MB�DPOWJWFO[B�MVOHP�DPOGJOF
JUBMP� o� TMPWFOP�� 7� OKFK� TF� QPHMBCMKB� QSBW� W� UJTUB
WQSBÝBOKB�LJ� TP�WFT�¦BT�CVSJMB� JO� TQPECVKBMB�OKFHPW
VTUWBSKBMOJ� OFNJS� JO� QPWTFN� WTBLEBOKF�äJWMKFOKTLP
JTLBOKF�NPäOPTUJ�FOBLPQSBWOFHB�JO�TBNP[BWFTUOFHB
TPCJWBOKB�W�WF¦OBDJPOBMOFN�HPSJÝLFN�PLPMKV�

#SBOLP�.BSVÝJ¦� KF� QP[PSFO� JO� LSJUJ¦OP� PE[JWFO
TQSFNMKFWBMFD�TPEPCOJI�EPHBKBOK�W�TMPWFOTLFN�QSP�
TUPSV�LJ�JÝ¦FKP�TFEBOKF�PEHPWPSF�OB�[BHPOFUOB�WQSB�
ÝBOKB� QSFUFLMPTUJ� ÝF� QPTFCOP� U�� J�� QPMQSFUFLMF� [HP�
EPWJOF�� QSJ� UFN� TF� OF� TLSJWB� [B� QSJEPCMKFOJNJ� MP�
WPSJLBNJ� JO�UWFHB�W¦BTJI�UVEJ�OFSB[VNFWBOKF� TWPKJI
TPQPUOJLPW�PCFOFN�QB�QSBW�[BUP�[CVKB�TQPÝUPWBOKF�
5PEB�UP�KF�BMJ�UVEJ�UP�KF�#SBOLP�.BSVÝJ¦�
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