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1VX CTTPEK\T FG MC TPEK\U\ ,NQIDE ,DTALCE$

8NILIML

5O GX\EVUKPO FG MC NKTTKPO RVK OPVT C \U\ EPOHK\G QCS WPUSG 1TTGNDM\G 7\O\SCMG#

OPVT CWPOT GHHGEUV\ MeCVFKU FGT EPNQUGT COOVGMT FG MC TPEK\U\ ,NQIDE ,DTALCESGMCUKHT

Z MeGXGSEKEG EMPT MG *( F\EGNDSG )')*$ UGMT RVeKMT TPOU LPKOUT CV QS\TGOU SCQQPSU&

<PVT EGSUKHKPOT RVG MGT EPNQUGT COOVGMT TPOU$ CV SGICSF FGT S]IMGT GU QSKOEKQGT

EPNQUCDMGT HSCO[CKT$ S\IVMKGST GU TKOE]SGT GU FPOOGOU VOG KNCIG HKF]MG FV S\TVMUCU FGT

PQ\SCUKPOT FG MeGXGSEKEG \EPVM\ CKOTK RVG FG MC TKUVCUKPO HKOCOEK]SG GU FV QCUSKNPKOG

FG MC TPEK\U\ Z MC HKO FG EGU GXGSEKEG&

1MLDEKELR DE J\MNILIML

<PVT CWPOT GHHGEUV\ OPUSG CVFKU TGMPO MGT OPSNGT FeGXGSEKEG QSPHGTTKPOOGM CQQMKECDMGT

GO 6SCOEG& <PVT GTUKNPOT RVG MGT \M\NGOUT RVG OPVT CWPOT EPMMGEU\T TPOU TVHHKTCOUT GU

CQQSPQSK\T QPVS HPOFGS OPUSG PQKOKPO&

:GT SGTQPOTCDKMKU\T RVK OPVT KOEPNDGOU GO WGSUV FG EGT OPSNGT TPOU KOFKRV\GT FCOT MC

QCSUKG b >GTQPOTCDKMKU\T FGT EPNNKTTCKSGT CVX EPNQUGT SGMCUKWGT Z MeCVFKU FGT EPNQUGT

COOVGMT c FV QS\TGOU SCQQPSU&

<PVT CWPOT S\CMKT\ OPUSG NKTTKPO FeCVFKU FCOT MG SGTQGEU FGT S]IMGT FeKOF\QGOFCOEG

QS\WVGT QCS MG EPFG FG EPNNGSEG GU QCS MG EPFG FG F\POUPMPIKG FG MC QSPHGTTKPO FG

EPNNKTTCKSG CVX EPNQUGT$ TVS MC Q\SKPFG FV (GS LCOWKGS )')* Z MC FCUG Fe\NKTTKPO FG

OPUSG SCQQPSU&
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5SQRIFICARIML DEQ ANNPYCIARIMLQ

5O CQQMKECUKPO FGT FKTQPTKUKPOT FGT CSUKEMGT :& .)(%,* GU >& .)(%(.' FV EPFG FG

EPNNGSEG SGMCUKWGT Z MC LVTUKHKECUKPO FG OPT CQQS\EKCUKPOT$ OPVT QPSUPOT Z WPUSG

EPOOCKTTCOEG MGT CQQS\EKCUKPOT TVKWCOUGT RVK$ TGMPO OPUSG LVIGNGOU QSPHGTTKPOOGM$ POU

\U\ MGT QMVT KNQPSUCOUGT QPVS MeCVFKU FGT EPNQUGT COOVGMT FG MeGXGSEKEG&

:GT CQQS\EKCUKPOT CKOTK QPSU\GT TeKOTESKWGOU FCOT MG EPOUGXUG FG MeCVFKU FGT EPNQUGT

COOVGMT QSKT FCOT MGVS GOTGNDMG GU FG MC HPSNCUKPO FG OPUSG PQKOKPO GXQSKN\G EK%

CWCOU& <PVT OeGXQSKNPOT QCT FePQKOKPO TVS FGT \M\NGOUT FG EGT EPNQUGT COOVGMT QSKT

KTPM\NGOU&

:GT UKUSGT FG QCSUKEKQCUKPO$ FPOU MG NPOUCOU OGU$ HKIVSCOU CV DKMCO CV *( F\EGNDSG

)')* Te\UCDMKU Z (++ ++) 9GVSPT$ TPOU \WCMV\T Z MGVS EP`U FeCERVKTKUKPO GU F\QS\EK\T MG

ECT \EJ\COU TVS MC DCTG FG MGVS WCMGVS FeVUKMKU\ TGMPO MGT NPFCMKU\T F\ESKUGT FCOT MC OPUG

b @KUSGT KNNPDKMKT\T c FG MeCOOGXG&

<PT USCWCVX POU EPOTKTU\ Z CQQS\EKGS MGT FPOO\GT GU MGT JYQPUJ]TGT TVS MGTRVGMMGT TG

HPOFGOU EGT GTUKNCUKPOT$ GO QCSUKEVMKGS MGT QCSCN]USGT VUKMKT\T$ Z SGWPKS MGT ECMEVMT

GHHGEUV\T QCS MC TPEK\U\$ CKOTK RVG MC QGSUKOGOEG FG MeKOHPSNCUKPO HPVSOKG FCOT MGT OPUGT

FG MeCOOGXG GU$ MG ECT \EJ\COU$ W\SKHKGS MG ECMEVM FGT QSPWKTKPOT \WGOUVGMMGT QPVS

F\QS\EKCUKPO&

>YPIFICARIMLQ QNYCIFIOSEQ

<PVT CWPOT \ICMGNGOU QSPE\F\$ EPOHPSN\NGOU CVX OPSNGT FeGXGSEKEG QSPHGTTKPOOGM

CQQMKECDMGT GO 6SCOEG$ CVX W\SKHKECUKPOT TQ\EKHKRVGT QS\WVGT QCS MGT UGXUGT M\ICVX GU

S\IMGNGOUCKSGT&

<PVT O#CWPOT QCT F#PDTGSWCUKPO Z HPSNVMGS TVS MC TKOE\SKU\ GU MC EPOEPSFCOEG CWGE MGT

EPNQUGT COOVGMT FGT KOHPSNCUKPOT FPOO\GT FCOT MG SCQQPSU FG IGTUKPO FV FKSGEUPKSG

GU MGT CVUSGT FPEVNGOUT TVS MC TKUVCUKPO HKOCOEK]SG GU MGT EPNQUGT COOVGMT CFSGTT\T CVX

CTTPEK\T&

<PVT CUUGTUPOT FG MC TKOE\SKU\ GU FG MC EPOEPSFCOEG CWGE MGT EPNQUGT COOVGMT FGT

KOHPSNCUKPOT SGMCUKWGT CVX F\MCKT FG QCKGNGOU NGOUKPOO\GT Z M#CSUKEMG 4& ++(%- FV EPFG

FG EPNNGSEG&
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;EQNMLQABIJIRYQ DE JA DIPECRIML ER DEQ NEPQMLLEQ CMLQRIRSALR JE GMSTEPLEKELR

D\ELRPENPIQE PEJARITEQ ASU CMKNREQ ALLSEJQ

8M CQQCSUKGOU Z MC FKSGEUKPO Fe\UCDMKS FGT EPNQUGT COOVGMT QS\TGOUCOU VOG KNCIG HKF]MG

EPOHPSN\NGOU CVX S]IMGT GU QSKOEKQGT EPNQUCDMGT HSCO[CKT CKOTK RVG FG NGUUSG GO

QMCEG MG EPOUS_MG KOUGSOG RV#GMMG GTUKNG O\EGTTCKSG Z M#\UCDMKTTGNGOU FG EPNQUGT

COOVGMT OG EPNQPSUCOU QCT F#COPNCMKGT TKIOKHKECUKWGT$ RVG EGMMGT%EK QSPWKGOOGOU FG

HSCVFGT PV S\TVMUGOU F#GSSGVST&

:PST FG Me\UCDMKTTGNGOU FGT EPNQUGT COOVGMT$ KM KOEPNDG Z MC FKSGEUKPO Fe\WCMVGS MC

ECQCEKU\ FG MC TPEK\U\ Z QPVSTVKWSG TPO GXQMPKUCUKPO$ FG QS\TGOUGS FCOT EGT EPNQUGT$

MG ECT \EJ\COU$ MGT KOHPSNCUKPOT O\EGTTCKSGT SGMCUKWGT Z MC EPOUKOVKU\ FeGXQMPKUCUKPO GU

FeCQQMKRVGS MC EPOWGOUKPO EPNQUCDMG FG EPOUKOVKU\ FeGXQMPKUCUKPO$ TCVH TeKM GTU QS\WV

FG MKRVKFGS MC TPEK\U\ PV FG EGTTGS TPO CEUKWKU\&

:GT EPNQUGT COOVGMT POU \U\ CSS^U\T QCS MG FKSGEUPKSG&

;EQNMLQABIJIRYQ DEQ CMKKIQQAIPEQ ASU CMKNREQ PEJARITEQ W J\ASDIR DEQ CMKNREQ

ALLSEJQ

8M OPVT CQQCSUKGOU Fe\UCDMKS VO SCQQPSU TVS MGT EPNQUGT COOVGMT& <PUSG PDLGEUKH GTU

FePDUGOKS MeCTTVSCOEG SCKTPOOCDMG RVG MGT EPNQUGT COOVGMT QSKT FCOT MGVS GOTGNDMG OG

EPNQPSUGOU QCT FeCOPNCMKGT TKIOKHKECUKWGT& :eCTTVSCOEG SCKTPOOCDMG EPSSGTQPOF Z VO

OKWGCV \MGW\ FeCTTVSCOEG$ TCOT UPVUGHPKT ICSCOUKS RVeVO CVFKU S\CMKT\ EPOHPSN\NGOU

CVX OPSNGT FeGXGSEKEG QSPHGTTKPOOGM QGSNGU FG TYTU\NCUKRVGNGOU F\UGEUGS UPVUG

COPNCMKG TKIOKHKECUKWG& :GT COPNCMKGT QGVWGOU QSPWGOKS FG HSCVFGT PV S\TVMUGS

FeGSSGVST GU TPOU EPOTKF\S\GT EPNNG TKIOKHKECUKWGT MPSTRVG MePO QGVU SCKTPOOCDMGNGOU

TeCUUGOFSG Z EG RVeGMMGT QVKTTGOU$ QSKTGT KOFKWKFVGMMGNGOU PV GO EVNVM\$ KOHMVGOEGS MGT

F\EKTKPOT \EPOPNKRVGT RVG MGT VUKMKTCUGVST FGT EPNQUGT QSGOOGOU GO TG HPOFCOU TVS

EGVX%EK&

3PNNG QS\EKT\ QCS MeCSUKEMG :&.)(%,, FV EPFG FG EPNNGSEG$ OPUSG NKTTKPO FG

EGSUKHKECUKPO FGT EPNQUGT OG EPOTKTUG QCT Z ICSCOUKS MC WKCDKMKU\ PV MC RVCMKU\ FG MC

IGTUKPO FG WPUSG TPEK\U\&

4COT MG ECFSG FeVO CVFKU S\CMKT\ EPOHPSN\NGOU CVX OPSNGT FeGXGSEKEG QSPHGTTKPOOGM

CQQMKECDMGT GO 6SCOEG$ MG EPNNKTTCKSG CVX EPNQUGT GXGSEG TPO LVIGNGOU

QSPHGTTKPOOGM UPVU CV MPOI FG EGU CVFKU& 5O PVUSG /

� KM KFGOUKHKG GU \WCMVG MGT SKTRVGT RVG MGT EPNQUGT COOVGMT EPNQPSUGOU FGT

COPNCMKGT TKIOKHKECUKWGT$ RVG EGMMGT%EK QSPWKGOOGOU FG HSCVFGT PV S\TVMUGOU

FeGSSGVST$ F\HKOKU GU NGU GO dVWSG FGT QSPE\FVSGT FeCVFKU HCEG Z EGT SKTRVGT$ GU

SGEVGKMMG FGT \M\NGOUT RVeKM GTUKNG TVHHKTCOUT GU CQQSPQSK\T QPVS HPOFGS TPO

PQKOKPO& :G SKTRVG FG OPO%F\UGEUKPO FeVOG COPNCMKG TKIOKHKECUKWG QSPWGOCOU FeVOG

HSCVFG GTU QMVT \MGW\ RVG EGMVK FeVOG COPNCMKG TKIOKHKECUKWG S\TVMUCOU FeVOG GSSGVS$

ECS MC HSCVFG QGVU KNQMKRVGS MC EPMMVTKPO$ MC HCMTKHKECUKPO$ MGT PNKTTKPOT WPMPOUCKSGT$

MGT HCVTTGT F\EMCSCUKPOT PV MG EPOUPVSOGNGOU FV EPOUS_MG KOUGSOG 0
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