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}O�IHb���HM�M��HDOIR�ME�GFRFIJx��D�QCFP�Ib�{}���FOGMHO��OJRFRNRI�ME��DOP��MHFG�b�
2012.

}�ICFGDO��HDOOFO��}JJMGFDRFMOb�IPx��HDOOFO��DOP�NCQDO�PIJF�O�JRDOPDCPJx��M�O�
�FHI�����MOJb��VV<x�

}JJMGFDRFMO�EMC��DEI��ORICODRFMODH�LMDP�BCD�IH�A}��LBKx��xPx�¤LMDP��CDJ���RDRFJ¡
RFGJx¥�}GGIJJFQHI�DR���RR��??���xDJFCRxMC�?�OM�|IEMCI�MN�M?LMDP�DEIR��DGRJ?
LMDP�CDJ��RDRFJRFGJ?RDQFP?��8?�IEDNHRxDJ�´x�ADGGIJJIP��GRMQIC��V�8Kx�

|IGICCFHb��x��xb�{x��x�{IPFODb�|x��x��ICCDOMb�|x�}x�zJGD�FHHDb�}x��x��DORDCIHHb�DOP�
�x�Lx��M�I�x��VV2x�¤�IM�CD��FG��OEMC�DRFMO���JRI��EMC�R�I�DRIORFMO�DOP��CI�IO¡
RFMO�ME�RCDEEFG�DGGFPIORJ�FO�{I´FGM��FR�x¥�5D��MOEICIOGFD��NOPFDH�JMQCI��CI�IOGF�O�
PI�HIJFMOIJ����CM�MGF�O�PI�HD�JI�NCFPDPx�{I´FGM��FR����OJRFRNRM��DGFMODH��I��DHNP�
�NQHFGDx

|IHHIEHINCb��xb�DOP��x��D�OMOx��V��x�¤¬CQDO�BCDEEFG��DH�FO��DOP��IDHR���FRICDRNCI�
LI�FI�x¥�~NµQIG����DRFMODH��MHHDQMCDRFO���IORIC�EMC��IDHR����NQHFG��MHFG�x

|ICR�MPb��x��V��x�¤BCDEEFG��DH�FO�b���IIP��N��J�DOP���IIP��NJ�FMOJx¥��D�IC�
�CIJIORIP�DR�R�I��V���}OONDH��MOEICIOGI�ME�R�I�BCDOJ�MCRDRFMO�}JJMGFDRFMO�ME�
�DODPDb�zP�MORMOb�}HQICRDx

|IRRIC��RCIIRJ��DO��CDOGFJGMx��V�Vx��DO��CDOGFJGM�|IRRIC��RCIIRJ��HDO���MHFGFIJ�
DOP��NFPIHFOIJ�EMC�R�I��IPIJRCFDO�LIDH�x��DO��CDOGFJGM���DO��CDOGFJGM��HDOOFO��
�I�DCR�IORx�}GGIJJFQHI�DR���RR��??���xJEQIRRICJRCIIRJxMC�?x�

|�MCOJ�DNb�Bx��558x�¤B��¡CD��MCR���<x¥��JHM��BCDOJ�MCRM�MOM�FJ��FOJRFRNRRx

|HDG�b��x��xb�DOP��x�{DGFO�Mx��VV2x�¤�IF��QMC�MMPJ�DOP�MQIJFR�x¥��NRCFRFMO�LI�FI� 
<<�A�K���¶�Vx�

|HFJJb�BMO�b�DOP��IDOOI�|CIIOx��VV5x��MNORC���NFPIHFOIJ�EMC�R�I��MOPNGR�ME�LMDP�
�DEIR��{DOD�I�IOR��D�DGFR��LI�FI�J�DOP�R�I���IGFEFGDRFMO�ME��IDP�}�IOG��
LIEMC�Jb��O�IJR�IOR��RCDRI�FIJb�DOP��DEI���JRI���CM�IGRJx��DJ�FO�RMO������MCHP�
|DO���HMQDH�LMDP��DEIR���DGFHFR�x

|MMR�b��x{xb�{x�{x��FO�JRMOb�DOP��x�x�x��MJRMOx��VV-x�¤�QIJFR��DOP�R�I�|NFHR�zO�F¡
CMO�IORx¥��MNCODH�ME�R�I�}�ICFGDO��FIRIRFG�}JJMGFDRFMO��V-�A-�K����V¶��>x�

|MCR�D�DCD�b�}x�APFCxKx��VV5x�¤�DODC�HD�GDHHI��GM��DCRFC�JFO�PF�FPFCx¥�|NIOMJ�}FCIJ��
�OEFOFRMx�}GGIJJFQHI�DR���RR��??�DODCHDGDHHIxMC�?x�ADGGIJJIP��GRMQIC��V�8Kx

|NOOb��xb�Bx��MHHFICb��x��CMJRb��x��ICb��x�LMQICRJb�DOP�Lx��IOR�x��VV8x�¤BCDEEFG�GDH�¡
FO��EMC�R�I��CI�IORFMO�ME�CMDP�RCDEEFG�FO�NCFIJ��J�JRI�DRFG�CI�FI��DOP��IRD¡DODH�JFJx¥�
�O�NC���CI�IORFMO�5���VV¶�V&x�

�IORIC�EMC��GFIOGI�DOP�zO�FCMO�IOR�A��zKx��VV5x��MMREDHHJ���QJRDGHI��MNCJI�RM�
�F�DQHI��FRFIJx��I���IH�F���IORIC�EMC��GFIOGI�DOP�zO�FCMO�IORx

�IORCI�P·µRNPIJ�JNC�HIJ�CµJIDN´b�HIJ�RCDOJ�MCRJb�H·NCQDOFJ�I�IR�HIJ�GMOJRCNGRFMOJ�

�NQHF¸NIJ�A�zLB¬Kx��VV5x�¤�I��CMEFH�IO�RCD�ICJb�MNRFH�PN��DCRD�I�PIJ��MFICFIJ�NC¡
QDFOIJx¥���MO���zLB¬x�}GGIJJFQHI�DR���RR��??���x�MFCFI�MNCRMNJxPI�IHM��I�IOR¡
PNCDQHIx�MN�xEC?MN�CD�I¡HI¡�CMEFH¡IO¡RCD�ICJ¡MNRFH¡D�-5x�R�Hx�ADGGIJJIP��GR��V�8Kx

��DO�G�IO�b��xb��x�«�DO�b��x�«�DO�b�DOP��x«�IO�x��V�Vx�¤�FCJR�IO�FOIICFO��
�CDGRFGI�ME�RCDEEFG�GDH�FO��FO�«�DFRDO��BM�O�FO���FODx¥��O��ORICODRFMODH��MOEICIOGI�
MO���RMIHIGRCMOFGJ�DOP���D�I��CMGIJJFO��§MHx����-<-¶-<2x��DF�Mb���FOD���zzzx�

��FDJ�|IGICCFHb��xb�DOP�}x��IC�DORIJ�BCI�Mx��VV2x�¤�FD�O�JRFGM�zJ�DGFDH�PI�HMJ�}G¡
GFPIORIJ�PI�BCDOJFRM�IO�IH��FJRCFRM��IPICDHx¥�AFO���DOFJ�Kx�{I´FGM��FR����IGCIRDC�D�
PI��DHNPx

��MO�b��xb�Lx��MNHMJb��x��HF�FICb��x��x��DRJMOb�DOP�Lx��C�IQFIRDx��V�Vx�¤LIHDRF�I�
FO�NC��JI�ICFR��D�MO���NHOICDQHI�OMO¡�MRMCFJIP�CMDP�NJICJ��GM��DCDRF�I�DODH�JFJ�
ME�FO�NC��DCFJFO��ECM��QFG�GHI¶�MRMC��I�FGHI�DOP�QFG�GHI¶�IPIJRCFDO�GMHHFJFMOJx¥�
}GGFPIOR�}ODH�JFJ����CI�IORFMO�&��A�K���5V¶8�5x�

�FR��ME��M�IO�D�IOx��V�Vx�¤�M�IO�D�IO��FR��ME���GHFJRJ��|FG�GHI�}GGMNORx¥�
�M�IO�D�IO���FR��ME��M�IO�D�IOx

�FR��ME��I���D�IOx��V�Vx��I���D�IO��M��HIRI��RCIIRJ�{DONDHx��I���D�IO���FR��
ME��I���D�IOx

�FR��ME���FHDPI��FDx��V��x���FHDPIH��FD��M��HIRI��RCIIRJ� 
�IJF�O��DOPQMM�x���FHDPIH��FD��{D�MC·J��EEFGI�ME�BCDOJ�MCRDRFMO�DOP�¬RFHFRFIJx

�HI��MCOb��MOx��VV5x�¤���CM�FO���IPIJRCFDO�DOP��MRMCFJR�JDEIR��DHMO��HF��R�CDFH�
DHF�O�IORJx¥�BCDOJ�MCRDRFMO�LIJIDCG��|MDCP��8x��DJ�FO�RMOb��x�x��BCDOJ�MCRDRFMO�
LIJIDCG��|MDCPx�

�°CI��±�RDJb��F�PI�b�DOP�{IC�I�}�Fx��V�&x��JRDOQNH��FJRMCFG��IOFOJNHD��IPIJRCF¡
DOF�DRFMO��CM�IGRx��JRD�QNH��z{|}L~�BNC�I�x

�L��x��VV>x��IJF�O�{DONDH�EMC�|FG�GHI�BCDEEFGx��IR�ICHDOPJ���DRFMODH��OEMC�DRFMO�
DOP�BIG�OMHM����HDREMC��EMC�BCDOJ�MCRb��OECDJRCNGRNCI�DOP��NQHFG���DGIx�

�B��{µ´FGMx��V�VDx�¤�DGFD��FNPDPIJ��M��IRFRF�DJ�|D�DJ�IO��DCQMOM�A����Kb�
{µ´FGMx¥�}GGIJJFQHI�DR���RR��??���xGRJ�I´FGMxMC�?G�G�¹�DGFD¹�FNPDPIJ¹�M�¡
�IRFRF�DJ¹|D�DJ¹�DCQMOMx�ADGGIJJIP��GRMQIC��V�8Kx

�B��{µ´FGMx��V�VQx�{DONDH��IJDCCMHHM��CFIORDPM�DH�BCDOJ�MCRI��NJRIORDQHI�
A��B�Kb�{µ´FGMx�}GGIJJFQHI�DR���RR��??���xGRJ�I´FGMxMC�?{DONDHº��B�x�ADG¡
GIJJIP��GRMQIC��V�8Kx

�B��{µ´FGMx��V��x�{DONDH�zJ�DGFM��»QHFGM���§FPD��»QHFGD�Az�§�Kb�{µ´FGMx�}G¡
GIJJFQHI�DR���RR��??���xGRJ�I´FGMxMC�?{DONDHºz�§�x� 
ADGGIJJIP��GRMQIC��V�8Kx

�DH��DOOb��xb�DOP��x�|CDOOF�DOx��VV>x�¤BCDOJ�MCR�DOP��HF�DRI���DO�Ix¥��O���NJ¡
RDFODQHI�BCDOJ�MCR��}��MNCGIQMM��EMC��MHFG�¡�D�ICJ�FO��I�IHM�FO���FRFIJx�A{MPNHI�
-IK��IC�DO����B«x
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�x�x��I�DCR�IOR�ME�BCDOJ�MCRDRFMOx��VV5x�{DONDH�EMC��IJF�O�DOP�zO�FOIICFO�. 
�DJ�FO�RMOb������FJRCFGR�ME��MHN�QFDx

�I�M�b��D�FP�{x�¤}O�I´D�FODRFMO�ME��IOPIC�PFEEICIOGIJ�FO�RCDEEFG�DGGFPIOR�CFJ��
�ICGI�RFMOx¥�}GGFPIOR�}ODH�JFJ����CI�IORFMO��&b�OMx�8�A�55�K���8>¡�&<x�

�F�FRCFMNb��x�Bxb�DOP�Lx��D�IO�IF�ICx��V��x�¬CQDO�RCDOJ�MCR�FO�R�I�PI�IHM�FO��
�MCHPx���IHRIO�D���zP�DCP�zH�DC��NQHFJ�FO���RPx

�FM�IOIJb�{x��xb�DOP��x�}x��FOPDNx��V�Vx¤z�DHNDRFMO�ME��IPIJRCFDO��DEIR��DR�
{FPQHMG��GCMJJFO�Jb��MCRM�}HI�CIb�|CD�FHx¥�BCDOJ�MCRDRFMO�LIJIDCG��LIGMCP���58��
8>¶&8x�

�NPNRDb��xb��x�}PCFD�MHD¡�RIFHb��x��FPDH�Mb��x}x��FOPDNb�DOP�Lx��DEEIx��V��x�
¤¬OPICJRDOPFO��R�I�LMDP��DEIR�����DGR�ME��F����ICEMC�DOGI�|LB�DOP�|NJ�D��
�IJF�O��IDRNCIJx¥�BCDOJ�MCRDRFMO�LIJIDCG��LIGMCP��8�>��2¶�<x

�NPNRDb��xb��x�}PCFD�MHDb�DOP��x��FPDH�Mx��V��x�¤�NJRDFODQHI�BCDOJ�MCR��D�IJ�
�F�IJ��LMDP��DEIR�x¥��JJNI�|CFIEx��DJ�FO�RMOb������MCHP�LIJMNCGIJ��OJRFRNRIx�

�NPNRDb��xb��x}x��FOPDNb�DOP��x�}PCFD�MHD¡�RIFHx��V�8�¤¬JFO��z��FCFGDH�|D�IJ�
RM�zJRF�DRI�R�I��DEIR�����DGR�ME�BCDOJFR����CM�I�IORJ�FO��DRFO�}�ICFGDx¥��D�IC�
�CIJIORIP�DR�R�I�LMDP��DEIR��DOP��F�NHDRFMO��ORICODRFMODH��MOEICIOGI�b�LM�Ib�
�8¡�-��GRMQICb��V�8x

�NPNRDb��xb��x�}PCFD�MHD¡�RIFHb��x��DJJb��x��FPDH�Mb��x�}x��FOPDNb�DOP�§x��x��M�Ox�
�V�-x¤BCDEEFG��DEIR��MO�|NJ��CFMCFR����JRI�J��LIGM��IOPDRFMOJ�EMC��ORI�CDRFO��
�DEIR��FORM�R�I��HDOOFO�b��IJF�Ob�DOP���ICDRFMO�ME�{D�MC�|NJ�LMNRIJx¥��DJ�FO�RMO�
����z{|}L~?��MCHP�|DO���CMN�x�

�N�QDN��b�zx��VV-x�¤�DEI�JRCIIRJb�HF�DQHI�JRCIIRJx¥��MNCODH�ME�R�I�}�ICFGDO��HDO¡
OFO��}JJMGFDRFMO�>��A8K���28¶8VVx�

�N�QDN��b�zxb�DOP�Lx�LDIx��VV5x�¤�DEI�¬CQDO��MC���LI�FJFRFO��R�I�LIHDRFMOJ�F��
|IR�IIO��M��NOFR���IJF�O�DOP�BCDEEFG��DEIR�x¥��MNCODH�ME�R�I�}�ICFGDO��HDOOFO��
}JJMGFDRFMO�>-�A8K��8V5¶8�5x�

�N�QDN��b�zxb�DOP��x��Fx��V��x��V��x�¤�IJF�OFO��EMC�R�I��DEIR��ME��IPIJRCFDOJb�
��GHFJRJb�DOP�{MRMCFJRJ�FO�¬CQDO�zO�FCMO�IORJx¥��MNCODH�ME�R�I�}�ICFGDO��HDOOFO��
}JJMGFDRFMO�>>�A�K��<5¶22x�

zH�F�b�Lxb�}x��M�Ib�DOP�Bx�§DDx��VV5x�B�I��DOPQMM��ME�LMDP��DEIR��{IDJNCIJ. 
|FO�HI���z�ICDHP��CMN���NQHFJ�FO�x

zNCM�IDO��M��FJJFMO�Az�Kx��VV&x�¤�FR��JRCNGRNCI���¼QIO�D�Ob��DO�DC�x¥�B�I�
¬CQDO�}NPFRx�}GGIJJFQHI�DR���RR��??���xNCQDODNPFRxMC�?x�ADGGIJJIP��GRMQIC��V�8K�

zNCM�IDO��M��FJJFMO�Az�Kx��V�8�¤�O�R�I����HI�IORDRFMO�ME��Q�IGRF�I�<�ME�R�I�
zNCM�IDO��M��FJJFMO·J��MHFG���CFIORDRFMOJ�MO�LMDP��DEIR���V��¡�V�V²�FCJR�
{FHIJRMOI�BM�DCPJ�DO��O�NC���RCDRI��x¥��M��FJJFMO��RDEE��MC�FO���MGN�IORx�
|CNJJIHJ��z�x

zNCM�IDO�BCDOJ�MCR��DEIR���MNOGFH�AzB��Kx��VV8x�¤BCDOJ�MCR��DEIR���ICEMC�DOGI�
FO�R�I�z¬��}��RDRFJRFGDH���IC�FI�x¥�|CNJJIHJ��zB��x�

zNCM�IDO�BCDOJ�MCR��DEIR���MNOGFH�AzB��Kx��V�&x�¤�ORI�CDRFO���DEIR��FORM�R�I�z¬·J�
¬CQDO�BCDOJ�MCR��MHFG���zB��·J�LIJ�MOJI�RM�R�I�z�·J�¬CQDO�{MQFHFR���DG�D�Ix¥�
|IH�FN���zB��x

z�FO�b�Lxb�DOP�zx��N�QDN��x��V�Vx�¤B�I�|NFHR�zO�FCMO�IOR�DOP�BCDEEFG��DEIR���}�
LI�FI��ME�z��FCFGDH�z�FPIOGIx¥��O�NC���CI�IORFMO��<�����¶���x�

z�FO�b�Lxb�DOP�Lx��IC�ICMx��V�Vx�¤BCD�IH�DOP�R�I�|NFHR�zO�FCMO�IOR��}�{IRD¡}ODH�¡
JFJx¥��MNCODH�ME�R�I�}�ICFGDO��HDOOFO��}JJMGFDRFMO�><���<-¡�5&x

z�FO�b�Lxb�Lx�}x��G�FIQICb�DOP��x§x�«I�IICx��VV8x�¤¬CQDO���CD�H�DJ�D�LFJ���DGRMC�
FO�{MRMC�§I�FGHI��GGN�DOR�DOP��IPIJRCFDO��DRDHFRFIJx¥�}�ICFGDO��MNCODH�ME��NQHFG�
�IDHR��58���-&�¶�-&-x�

�IPICDH��F���D��}P�FOFJRCDRFMO�A���}Kx��VV<x�¤|F�IJDEI��|FG�GHI��MNORIC�ID¡
JNCI��IHIGRFMO���JRI�x¥�}GGIJJFQHI�DR���RR��??���xQFG�GHFO�FOEMxMC�?QF�IJDEI?
GCDJ�¹DODH�JFJ¡R��IJxGE�x�ADGGIJJIP��GRMQIC��V�8K�

�IPICDH��F���D��}P�FOFJRCDRFMO�A���}Kx��VV<x�¤�IJJMO�8���IPIJRCFDO�DOP�|FG�¡
GHFJR��DEIR�x¥��IPICDH��F���D��}P�FOFJRCDRFMO�¬OF�ICJFR���MNCJI�MO�|FG�GHI�DOP�
�IPIJRCFDO�BCDOJ�MCRDRFMOx

���}��DEIR�x��V�Vx�¤}��IOPF´�|x�LIJIDCG���CMQHI���RDRI�IORJx¥��O��IPIJRCFDO�
�DEIR���RCDRI�FG��HDO��LIGM��IOPDRFMOJ�EMC�LIJIDCG��DOP��CMPNGR��I�IHM��IOR. 
}GGIJJFQHI�DR���RR��??JDEIR�xE��DxPMRx�M�?�IP¹QF�I?�JJ�?E��DJD�VV8-?D��IO¡
PF´QGPxGE�x�ADGGIJJIP��GRMQIC��V�8K
 
���}��DEIR�x��V�8�¤BCDEEFG��DH�FO���MNORIC�IDJNCIJ��FQCDC�x¥��DEIC��MNCOI�. 
}GGIJJFQHI�DR���RR��??JDEIR�xE��DxPMRx�M�?JDEIC�MNCOI�?HFQCDC�?x�ADGGIJJIP��GRMQIC�
�V�8K�

�CN��FOb��b��x��CDO�b�DOP�Lx��DG�JMOx��VV&x�B�I��NQHFG��IDHR�����DGRJ�ME���CD�H. 
�DJ�FO�RMOb������JHDOP��CIJJx

�IMC�FD���Bx��VV8x��IPIJRCFDO�DOP��RCIIRJGD�I��NFPIx�}RHDORD���IMC�FD���Bx

�MNHPb�{x��VV<x�¤�FEI�MO�R�I�M�IO�CMDPx¥�B�I��NDCPFDOb�}�CFH���x�}GGIJJFQHI�DR��
�RR��??���xR�I�NDCPFDOxGM�?JMGFIR�?�VV<?D�C?��?GM��NOFRFIJx�NDCPFDOJMGFIR�¡
JN��HI�IORx�ADGGIJJIP��GRMQIC��V�8K�
�DCOIOb��xb�Lx��x�LDPFO�¬�DCb��x�§x��MO�b�DOP��x��DJ�F�x��VV&x�¤�I�IHM��IOR�
ME��CIPFGRFMO��MPIHJ�EMC��MRMCG�GHI�GCDJ�IJ�DR�JF�ODHF�IP�FORICJIGRFMOJ�MO�NCQDO�
CMDPJ�FO�{DHD�JFDx¥��MNCODH�ME�BCDOJ�MCRDRFMO�DOP��RDRFJRFGJ�>�A�?8K���>¶85x�

�IPIHFOb�}OOF�Db��x�|NO�IRMC�b�DOP�¬x�|�°COJRF�x��VV�x�¤�NQHFG�RCDOJ�MCR�FO�
�IRCM�MHFRDO�DCIDJ²D�PDO�IC�EMC�NO�CMRIGRIP�CMDP�NJICJx¥��DEIR���GFIOGI�&V�A-K��
&<>¶&>>x

�FPDH�Mb��DCFMb�DOP��MCOFI��NF�IO�Dx��V�8�¤���HI�IORDRFMO�ME��NJRDFODQHI�¬CQDO�
BCDOJ�MCR�FO��DRFO�}�ICFGDx¥�LIJIDCG��FO�BCDOJ�MCRDRFMO�zGMOM�FGJ�&V�A�K��<<¶>>x
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�FPDH�Mb��DCFMb�DOP��IJ�NDO��«IO�x��V�8��O�R�I�{M�I���NJ�FO���NJRDFODQHI�
BCDOJ�MCR�ECM���MOGI�R�RM�BF��FO���MFORx��FR�EF´x��DJ�FO�RMO�����z{|}L~x

�MI�OICb��xb��x�LD�FCI�b�{x�zHHFMRb��x��DOP�b�DOP�Lx�|CM�OJMOx�VV-x�¤�ICGIF�IP�
DOP�MQ�IGRF�I�IO�FCMO�IORDH��IDJNCIJ�DOP����JFGDH�DGRF�FR��D�MO��NCQDO�DPNHRJx¥�
}�ICFGDO��MNCODH�ME��CI�IORF�I�{IPFGFOI��2�A���K���V-¶��<x�

�N�I��Db��x��VV-x�¤BCDEEFG�{DOD�I�IOR�FO���IPIO·J��IF��QMNC�MMPJ��z´D��HIJ�
ECM���MR�IOQNC�x¥��OJRFRNRI�ME�BCDOJ�MCRDRFMO�zO�FOIICJx��RR��??RCFPxRCQxMC�?�FI�x
DJ�´½FP¾��->28��

�OJRFRNRI�ME�BCDOJ�MCRDRFMO�zO�FOIICJ�A�BzKx��V�Vx��IJF�OFO���DH�DQHI�¬CQDO�
B�MCMN��EDCIJ��}��MORI´R��IOJFRF�I�}��CMDG�x�}GGIJJFQHI�DR���RR��??���xFRIxMC�?
GJJ?MOHFOI?x�ADGGIJJIP��GRMQIC��V�8K
 
�OJRFRNRI�ME�BCDOJ�MCRDRFMO�zO�FOIICJ�A�BzKx��V�8�BCDEEFG��DH�FO��{IDJNCIJx�}GGIJ¡
JFQHI�DR���RR��??���xFRIxMC�?RCDEEFG?RGPI�FGIJxDJ�x�ADGGIJJIP��GRMQIC��V�8K�

�B���{µ´FGM�DOP��¡�zx��V��x�{DONDH��FGHMGFNPDPIJx�{I´FGM�� 
�B���{µ´FGMx

�DGMQJb�}x�|x��55-x��CIDR��RCIIRJx�|MJRMO��B�I�{�B��CIJJx�

�DGMQJIOb��x��x��VV8x�¤�DEIR��FO�ON�QICJ���MCI��DH�ICJ�DOP�QFG�GHFJRJb�JDEIC��DH�¡
FO��DOP�QFG�GHFO�x¥��O�NC���CI�IORFMO�5���V-¶�V5x�

�MJRb��CD�FIHHDb�{DCGM��M�MHF�FMb�LFG�DCP�}HHJM�b�DOP�§M�RIG��z�JHICx��VV5x�2010 
MO�R�I��MCF�MO��8CP�LMDP��DEIR������LI�MCRx�|CNJJIHJ��zNCM�IDO�BCDOJ�MCR��DEIR��
�MNOGFHx

�D�FJb��MD�x�¤�CM���MOPMO�RM��x�xb�|F�I¡��DCFO���J��DEIC�B�DO�LFPFO���MNC���O�
|F�Ix¥��RCIIRJQHM���I���MC���FR�x��NOI��<b��V��x�}GGIJJIP�{D����b��V�-x�

�FO�b�{xb��x��DCOI�FIb�DOP�Lx�z�FO�x��VV8x�¤�IPIJRCFDO��DEIR��B�CMN���D�LDFJIP�
{IPFDO�DOP�LIPIJF�OIP��ORICJIGRFMOJx¥�BCDOJ�MCRDRFMO�LIJIDCG��LIGMCP��2�2��
-<¶<<x�

�OMQHDNG�b�Lx��xb�|x��x�BNJRFOb��x�}x���FR�b�DOP�{x�Bx��FIRCNG�Dx��522x��O�IJRF�D¡
RFMO�ME�z´�MJNCI�|DJIP��IPIJRCFDO�}GGFPIOR�}CIDJ���CMJJ�DH�Jb��FPI�DH�Jb��MGDH�
�RCIIRJ�DOP�{D�MC�}CRICFDHJx��IORIC� 
EMC�}��HFIP�LIJIDCG�b��OGxb�DHHJ���NCG�b�§}���IPICDH��F���D��}P�FOFJRCDRFMOx

�CDD�b��x�x���|D��ICb�{x�x�A�52&Kx�z´�ICF�IORIO�FO��ICQHF�EJCNF�RIO®�§ICJHD���DO�
MOPIC�MI��ODDC�PI�IEEIGRIO��DO�FOECDJRCNGRNCIHI��DDRCI�IHIO�M���IC�IICJMO�I�DH¡
HIOx�L¡2&¡-Vx����§b��IFPJG�IOPD�b��52&x

�IDR�ICb��xb��x��DQFDOb��x��MRDb�DOP�}x�{I�FDx��V��x�¤�DH�DQFHFR��DOP��IPIJRCFDO�
�DGFHFRFIJ�FO�}JFDO��FRFIJ���RDRI�DOP��JJNIJx¥�}�|��NJRDFODQHI��I�IHM��IOR��MC�¡
FO���D�IC��ICFIJx�{DOFHD��}JFDO��I�IHM��IOR�|DO��A}�|Kx

�Fb��DO¡�MO�b��MNJFE�LD�F�b��N��IFb��MO���NF¡¿FDO�b��N��DOb�«�MN��I��FO�b�
«�DO����IO�¡�FDOb�«�MN���NO¡�Nb���IO���DM¡{FO�b�DOP��DO��|FO�¡�FIx�¤�DRRICO�
ME�RCDEEFG�FO�NCFIJ�FO���DO��DF��F��HFGDRFMOJ�EMC�GMORCMHx¥��ORICODRFMODH��MNCODH�ME�FO�NC��
GMORCMH�DOP�JDEIR���CM�MRFMO��8b�OMx�&�A�VV<K����>¡��-x

�FR�DOb�BMPPx��V�&x�¤}��I��BCDOJFR��DEIR���DCCDRF�Ix¥��MNCODH�ME��NQHFG�BCDOJ�MC¡
tation��>�A&K�����¶�&�x

�MJ�}O�IHIJ��MNOR���I�DCR�IOR�ME��NQHFG��IDHR�x��V��x�{MPIH��IJF�O�{DONDH�EMC�
�F�FO���RCIIRJx��MJ�}O�IHIJ��MNOR�x�}GGIJJFQHI�DR���RR��??���x�MPIHJRCIIRPIJF�O¡
�DONDHxGM�?x�ADGGIJJIP� 
�GRMQIC��V�8K

{DCJ�DHHb��x�zxb�DOP��x��x��DCCFG�x��V��x�¤z�FPIOGI�MO�����|F�I¡�CFIOPH���FRFIJ�
}CI��DEIC�EMC�}HH�LMDP�¬JICJx¥�zO�FCMO�IORDH��CDGRFGI��8�A�K���<¶�>x�

{DJNP��DCF�b��I�DOx��V�-x�¤�DCCM�IC��DOIJb��DEIC��RCIIRJx¥��D�IC�DGGI�RIP�EMC�
�DODPFDO��OJRFRNRI�ME�BCDOJ�MCRDRFMO�zO�FOIICJ��MOEICIOGI�DOP�}OONDH��IOICDH�
{IIRFO�b�LI�FODb�>¡�V��NOIb��V�-x

{FOF�IHb�zx��V��x�¤��GHFJR�JDEIR��MO�QFG�GHI�QMNHI�DCPJ�DOP��DCDHHIH�DCRICFDH�CMNRIJ�
FO�|IC�IHI�b��DHFEMCOFDx¥�}GGFPIOR�}ODH�JFJ����CI�IORFMO�&-���&�¶�&>x�

{MOJICIb��xb�DOP��x��FHHx��V�Vx�¤z�DHNDRFMO�ME�|F�I�|M´IJ�DR��F�ODHF�IP��ORICJIG¡
RFMOJx��FODH��CDERx¥��MCRHDOP���CI�MO�BCDOJ�MCRDRFMO�LIJIDCG��DOP�zPNGDRFMO�
�MOJMCRFN�x

{NOPIHHb��D�IJb�DOP��x��CF�JQ�x�¤�IF��QMC�MMP�RCDEEFG�GDH�FO����IDRRHI·J�RCDEEFG�
GFCGHI��CM�CD�x¥�LMDP�{DOD�I�IOR���zO�FOIICFO���MNCODH�A�552Kx�

�DRFMODH�}JJMGFDRFMO�ME��FR��BCDOJ�MCRDRFMO��EEFGFDHJ�A�}�B�Kx��V�8�¬CQDO��RCIIR�
�IJF�O��NFPIx��DJ�FO�RMOb������JHDOP��CIJJx

�DRFMODH�BCDOJ�MCR�}NR�MCFR�b��CIHDOP�A�B}Kx��V��x��DRFMODH���GHI�{DONDH�A��{K. 
�NQHFO���DRFMODH�BCDOJ�MCR�}NR�MCFR�x

�I���HF�DRI�zGMOM���A��zKx��V�&x�|IRRIC��CM�R�b�|IRRIC��HF�DRI���I���HF�DRI�
zGMOM���LI�MCRx��HMQDH��M��FJJFMO�MO�R�I�zGMOM���DOP��HF�DRIx

�I���MC���FR���I�DCR�IOR�ME�BCDOJ�MCRDRFMO�A������BKx��V�VDx�¤�I���MC���FR��
�IPIJRCFDO��DEIR���RNP��DOP�}GRFMO��HDOx¥��I���MC���������Bx

�I���MC���FR���I�DCR�IOR�ME�BCDOJ�MCRDRFMO�A������BKx��V�VQx��I���MC���RCIIR�
�IJF�O�{DONDHx��I���MC���FR���������Bx

�I���MC���FR���I�DCR�IOR�ME�BCDOJ�MCRDRFMO�A������BKx��V��x�{IDJNCFO��R�I�
�RCIIR���I��{IRCFGJ�EMC���JR��IORNC���RCIIRJx��I���MC���������Bx�

��N�IOb���MG�~NDO�b�{x��x��x�«NFP�IIJRb��DO�PIO���{�|MJG�b�Lx�§x��HFN�DJb�
DOP��DO�{�}{�{DDCJI�IIOx�¤¬JFO��DGGIJJFQFHFR��FOPFGDRMCJ�RM�FO�IJRF�DRI�NCQDO�
�CM�R��DOP��MRMCG�GHIJ�NJI�FO��D��MF��FR�b�§FIROD�x¥��O��CMGIIPFO�J�ME�R�I�zDJR¡
ICO�}JFD��MGFIR��EMC�BCDOJ�MCRDRFMO��RNPFIJb��MHx�5x��V�8�

�FGMHb��x�}xb��x��x��INICb��x�Bx���C�JHICb��x��x�|DCMOb�{x��x� 
|HMJG�MG�b��x�}x��MRDb��x��x��I��IJb�IR�DHx��V��x�¤�OECDJRCNGRNCI��MNORIC�IDJNCIJ�
RM�{FRF�DRI�{MRMCG�GHFJR��CDJ�IJ�FO�zNCM�Ix¥� 
�Mx����}¡��¡��¡V�2x��DJ�FO�RMOb������IPICDH��F���D�� 
}P�FOFJRCDRFMOx
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�´HI�b��xb�|x��MCQIOb�|x��FHPIJb�DOP�{x��·�DCIx��VV&x�¤�HPIC�§NHOICDQHI�LMDP�¬J¡
ICJ²{IDJNCIJ�RM�LIPNGI��CDJ��DOP��O�NC��LFJ�x¥�{IHQMNCOI��{MODJ��¬OF�ICJFR��
}GGFPIOR�LIJIDCG���IORCIx

�DI�b��ICODOPM�DOP��FJIHD�{IOPI�x��V�&x�¤{I´FGM��FR�·J��I��{MQFHFR���D��
��FERJ��MGNJ�BM�DCPJ��IM�HIb��MR��DCJx¥�}GGIJJFQHI�DR���RR��??R�IGFR�EF´xGM�?QHM�?
�I´FGM¡GFR�¡�MQFHFR�¡HD�¡J�FERJ¡EMGNJ¡�IM�HI¡GDCJ¡J�CD�H¡RCDEEFG¡JDEIR�¡EICODOPM¡
�DI�¡�FJIHD¡�IOPI�?x�ADGGIJJIP��IGI�QIC��Vb��V�&K

�DFb�{xb�}x�{D�IOPCDb�Lx��DP�FHb��x�§ICOF�DCb�Lx��I��MMPb�DOP�Lx���DOG�DOFx�
�V�&x�¤{MRMCF�IP�B�M¡��IIHICJ�FO��OPFDO��FRFIJ��}��DJI��RNP��ME�R�I��FR��ME��NOIb�
�OPFDx¥�{N�QDF��z{|}L~��OPFDx�

�DJJ�MCIb��xb�Bx�xBx���N�IOb�}x�x�{DFb��x�x���N�IOb�DOP��x�x���N�IOx��V�Vx�¤��¡
�DGR�ME��DOPDRMC���MRMCG�GHI��IH�IR��IDCFO��HI�FJHDRFMO�MO��IDP�FO�NCFIJ�FO�§FIR�
�D���CIJNHRJ�ME�D��CIHF�FODC��DODH�JFJx¥�BCDEEFG�FO�NC���CI�IORFMO����A�K���V�¶�V<x�

�IG�IN´b��xb�DOP��x��D�MCRDx��VV5x�¤�F��R�CDFH��I�FGHI�GMHHFJFMOJ� 
�FR���I�FGHIJ�DR�JF�ODHF�IP�FORICJIGRFMOJx�}�J�OR�IJFJ�ME�RCDOJFR��CDGRFGIx�B�L��
J�OR�IJFJ�>5x¥�BCDOJ�MCRDRFMO�LIJIDCG��|MDCPb��DJ�FO�RMO���x�

�IPIJRCFDO�DOP�|FG�GHI��OEMC�DRFMO��IORICx��xPx�¤�DH�FO���OEMx¥�}GGIJJFQHI�DR��
�RR��??���x�DH�FO�FOEMxMC�?�CMQHI�J?�CMQHI�J¡PIJRFODRFMOJxGE�x�ADGGIJJIP�
�GRMQIC��V�8K�

�M�NIRD�zG�D�DCCFb��x��VV5x�¤�D�GFNPDP��DJIDQHI��LIGM�IOPDGFMOIJ��DCD�IH�
PFJIÀM�PI��MPIHMJ�NCQDOMJ�MCFIORDPMJ�D�HMJ��MPMJ�OM��MRMCF�DPMJx¥�{DPCFP���I¡
�DCRD�IORM�PI�¬CQDOFJ�M����CPIODGF�O�PIH�BICCFRMCFMb�zJGNIHD�BµGOFGD��N�ICFMC�
PI�}C¸NFRIGNCDb�¬OF�ICJFPDP��MHFRµGOFGD�PI�{DPCFPx

LDPFO�¬�DCb�Lx��x��55<x�¤}GGFPIOR��FD�OMJRFG���JRI���FR����IGFDH�LIEICIOGI�
RM�{MRMCG�GHI�}GGFPIORJ�FO�{DHD�JFDx¥���x��x�B�IJFJb�¬OF�ICJFR��ME�|FC�FO��D�b�
zO�HDOPx

LDPFO�¬�DCb�Lx��xb��x�{x�{DG�D�b�DOP�|x��x��FHHJx��55-x�¤�CIHF�FODC��DODH�JFJ�ME�
I´GHNJF�I��MRMCG�GHI�HDOIJ�DHMO��R�I�EIPICDH��F���D���V�b���D��}HD�b�{DHD�JFDx¥�
�MNCODH�ME��}B���LIJIDCG���5�A�K��58¶52x�

LDPFO�¬�DCb�Lx��xb��x�{x�{DG�D�b�DOP�|CFDO��x��FHHJx�¤�CIHF�FODC��DODH�JFJ�ME�
I´GHNJF�I��MRMCG�GHI�HDOIJ�DHMO��R�I�EIPICDH��F���D���V�b���D��}HD�b�{DHD�JFDx¥�
�MNCODH�ME��}B���LIJIDCG���5b�OMx���A�55-K��58¡52x�

LIJRCI�M��DPD�FPb��x��V�Vx�¤zOIC���EMC�{I�DGFRFIJ��{I´FGM��FR���DJI��RNP�x¥�
�MOPMO���MCHP�zOIC����MNOGFHx

LI�OMHPJb��x��xb�{x�}x��DCCFJb��x�BIJG��Ib��x�}x��CF�RMOb�DOP�{x��FORICJx��VV5x�
¤B�I�F��DGR�ME�RCDOJ�MCRDRFMO�FOECDJRCNGRNCI�MO�QFG�GHFO��FO�NCFIJ�DOP�GCDJ�IJ��D�
CI�FI��ME�R�I�HFRICDRNCIx¥�zO�FCMO�IORDH��IDHR��2�A�K��&>x�

LFG��MOPb��DCD��}xb��FOPD�LMR��DOb�LMO�|NHFNO�b��DM�F��G��DCR�b��CFJRFDO�
�DCJIOb�DOP�}OPCI���M�DCPx��V�&x�¤z´�HMCFO��R�I�F��DGR�ME�D�PIPFGDRIP�JRCIIRGDC�
CF��R¡ME¡�D��MO��IPIJRCFDO��MRMC��I�FGHI�GMHHFJFMOJ��}�¸NDJF�I´�ICF�IORDH�PIJF�Ox¥�
}GGFPIOR�}ODH�JFJ����CI�IORFMO�>������¶��>x

LMPCF�NIJb�zx�{�xb�}x�§FHHD�IGIJb�}x��DO�NI�Db�DOP��x�}x�zJGD�FHHD¡�I�NPMx��V�8�
¤BCIOPJ�FO�EDRDH��MRMCG�GHI�FO�NCFIJ�FO�R�I�}�ICFGDJb��552¶�V�Vx¥��ORICODRFMODH�
�MNCODH�ME�FO�NC��GMORCMH�DOP�JDEIR���CM�MRFMO������¶��x�

LM�DJ¡LNIPDb��xb�}x�PI��D�IHHIb�{x�BDFOFMb�DOP�{x��x��FIN�IO�NF�JIOx��V��x�¤B�I�
�IDHR��LFJ�J�DOP�|IOIEFRJ�ME���GHFO��FO�¬CQDO�zO�FCMO�IORJ��M��DCIP��FR���DC�
NJI���IDHR�����DGR�}JJIJJ�IOR��RNP�x¥�|{��A�HFOFGDH�LIJIDCG��zPxK�8&8��P&-��x�
PMF��Vx��8<?Q��xP&-��x

LMJIOb�zxb�DOP�¬x��DOPICx��VV5x�¤�IPIJRCFDO��DRDHFR��LFJ��DJ�D��NOGRFMO�ME��DC�
���DGR���IIPx¥�}GGFPIOR�}ODH�JFJ�DOP��CI�IORFMO�&���-8<¶-&�x�

�DC�FIORMb��xb�}x�BMCCIJb�zx��DGMQ�b�{x��CDRRb�Bx��x��G��FPb�DOP��x��RFICHFO�x��V�Vx�
¤B�I��FGHM�FD¡CIGCIDRF�D��D��DJJ�CIGCIDRFMODH��CM�CD���FR���NQHFG��IDHR���MRIO¡
RFDHx¥��MNCODH�ME����JFGDH�}GRF�FR��DOP��IDHR��>�A�K����<8¶��2Vx�

�G�I�ICJb��x��xb��x�}x��CMI�Ib��x���IICJb�DOP��x��x��ÁJRx��V��x�¤LMDP�EDGRMCJ�DOP�
QFG�GHI¶�MRMC��I�FGHI�GCDJ�IJ�DR�NOJF�ODHF�IP��CFMCFR��FORICJIGRFMOJx¥�}GGFPIOR�
}ODH�JFJ����CI�IORFMO�&8�A8K��2-8¶2<�x

�G��FRRb�}x��V�8x�¤B�I�LFJI�ME�R�I��MCR��}�ICFGDO��CMRIGRIP�|F�I��DOIx¥�{M�IO¡
RN��{D���NH��8���-5x�

��DCR��CM�R��}�ICFGDx��V�VDx�¤�DRFMODH��M��HIRI��RCIIRJ��MDHFRFMO���}~x¥�
}GGIJJFQHI�DR���RR��??���xJ�DCR�CM�R�D�ICFGDxMC�?GM��HIRI¡JRCIIRJ?GM��HIRI¡
JRCIIRJ¡ENOPD�IORDHJ?GM��HIRI¡JRCIIRJ¡ED¸x�ADGGIJJIP��GRMQIC��V�8K�

��DCR��CM�R��}�ICFGDx��V�VQx�¤�DRFMODH��M��HIRI��RCIIRJ��MDHFRFMO���DEIR�x¥�
}GGIJJFQHI�DR���RR��??���xJ�DCR�CM�R�D�ICFGDxMC�?GM��HIRI¡JRCIIRJ?GM��HIRI¡
JRCIIRJ¡ENOPD�IORDHJ?EDGRJ�IIRJ?JDEIR�x�ADGGIJJIP��GRMQIC��V�8K

�M�DPFb�Lxb�Lx�¬�DCb�{x�{DG�D�b�DOP�|x��FHHJx��VVVx�¤{NHRF�DCFDRI�DODH�JFJ�ME�
�MRMCG�GHI�DGGFPIORJ�DOP�R�I�IEEIGRJ�ME�I´GHNJF�I��MRMCG�GHI�HDOIJ�FO�{DHD�JFDx¥�
�MNCODH�ME��CNJ���CI�IORFMO�DOP��O�NC���MORCMH���A�K����¶�>x

�MNJDOFJb��M�Ox�¤�MCHP�§I�FGHI��M�NHDRFMO�BM�J���|FHHFMO�¬OFRJx¥��DCPJ}NRMx�
}N�NJR��-b��V��x�}GGIJJIP�{D����b��V�&x�

�NHb��DI�MMOx��V�&x��MCID·J�5-Â�LIPNGRFMO�FO���FHP�BCDEEFG��DRDHFRFIJ���MHFGFIJ�DOP�
}G�FI�I�IORJx��IMNH��B�I��MCIDO�BCDOJ�MCR��OJRFRNRI�A��B�Kx

�N��DHDb��IF��Fb�zICM��DJDOIOb�{F��M�LÃJÃOIOb�DOP��N��D��FI�ÃOIOx��55<x�
¤|FG�GHI�DGGFPIORJ�DOP�PCF�ICJ·��FJNDH�JIDCG��DR�HIER�DOP�CF��R�RNCOJx¥�}GGFPIOR�
}ODH�JFJ����CI�IORFMO��2�A�K���&>¶�-8x
��FERb��xb��x��DFORICb�DOP�{x��MHPJRIFOx��55>x�¤LIJFPIORFDH��RCIIR�B��MHM���DOP�
�O�NC��}GGFPIOR��CI¸NIOG��x¥��IO�IC���MO�CIJJ�EMC�R�I��I��¬CQDOFJ�x

BDMb��xb��x�{I�OPFCDRRDb�DOP�zx��ID�FOx��V�Vx�¤�M��NHJMC���MO�IOFIOGI½��M��
�DC�I�}CRICFDHJ�DOP��DOP�¬JI�}EEIGR�{FPQHMG���CMJJFO��FO��NJ�NOb���FODx¥��MNCODH�
ME�BCDOJ�MCR�DOP��DOP�¬JI�8�A8K��<�¶2�x�
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�NJF�DOM�IR�DHx��V��x�¤LMNRI�FOECDJRCNGRNCI�DOP�R�I�CFJ��ME�FO�NCFIJ�RM�QFG�GHFJRJ��}�
GDJI¡GCMJJM�IC�JRNP�x¥�}�ICFGDO��MNCODH�ME��NQHFG��IDHR���V��A��K���88<¶�8&8x�

B�M��JMOb��x�Lxb��x�{x�{MOJICIb�{x��F�HFM��Fb��x��MMOGIb�DOP��x��QIC�x��V�8�
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5�OP�}OONDH�{IIRFO��ME�R�I�BCDOJ�MCRDRFMO�LIJIDCG��|MDCPx��DJ�FO�RMO�����
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¬x�x��I�DCR�IOR�ME�BCDOJ�MCRx��VV>x�{DONDH�EMC��RCIIRJ.  
�MOPMO��B�M�DJ�BIHEMCP��NQHFJ�FO�x�}GGIJJFQHI�DR���RR�J�??���x�M�xN�?�M�ICO¡
�IOR?�NQHFGDRFMOJ?�DONDH¡EMC¡JRCIIRJx�ADGGIJJIP��GRMQIC��V�8Kx

¬�z��BCDOJ�MCR�¬OFR��LI�FOD��C�DÀDOMJ�{NC�N�Dx��V�8���DCI�R�I�LMDP���IJF�O�
�NFPIHFOIJ�EMC��MO�{MRMCFJIP�BCDOJ�MCR�FO�}ECFGDx��DFCMQFb��IO�D��¬�z�x

¤¬���z���}O�¬CQDO��MCHPx¥�¬OFGIE�¬CQDO��M�NHDRFMO�{D�x��V��x�}GGIJJIP��DON¡
DC���<b��V�-x

§DO��MNRIOb�LMOb�LFG�DCP�}x�LIRRFO�b���DCHIJ�{x��DC�ICb�DOP��M��§DO��MNRIOx�
¤�FIHP�I�DHNDRFMO�ME�D�HIDPFO���IPIJRCFDO�FORIC�DH�JF�ODH���DJI�DR�R�CII�NCQDO�
FORICJIGRFMOJx¥�BCDOJ�MCRDRFMO�LIJIDCG��LIGMCP���MNCODH�ME�R�I�BCDOJ�MCRDRFMO�
LIJIDCG��|MDCP��>8&b�OMx���A�VVVK��2<¡5�x�

§DJGMOGIHHMJb�zx�}x��V�8x�¤LFJGM�OM�BCÄOJFRMb���FJJ�M�I��DHD�FPDPI�����DGRMJ�
PM��OGIORF�M�Å�{MRMGFGHIRD�OM�|CDJFHx¥��DM��DNHMb�|CD�FH���OJRFRNRM�{M�F�IORMx�

§FGRMCFD�BCDOJ�MCR��MHFG���OJRFRNRI�A§B��Kx��V��x�¤LMDP�D���MOOIGRF�FR����CIDRFO��
{MCI��MOOIGRIP�LMDP�D��DOP��DR��D���IR�MC�Jx¥�B�{�zOG�GHM�IPFDx�}GGIJ¡
JFQHI�DR���RR��??���x�R�FxMC�?RP�?RP���<x�R�x�ADGGIJJIP��GRMQIC��V�8K�

§MF�Rb��x��xb�DOP��x��RIFO�DOx��VV8x�¤�IJF�O���DO�IJ�EMC��F�DQHI�¬CQDO��RCIIRJx¥�
�OP�¬CQDO��RCIIR�����MJFN�x�}OD�IF���BCDOJ�MCRDRFMO�LIJIDCG��|MDCPx

�DO�b��x��xb�«x��x��FNb��x��x��NMb�DOP��DO�DO���IOx��VV5x�¤LIJIDCG��MO�|FG�GHI�
�DEIR��DR��ORICJIGRFMO�FO�|IF�FO�x¥��O��CMGIIPFO�J�ME�R�I��VV2��ORICODRFMODH��MOEIC¡
IOGI�ME���FOIJI��M�FJRFGJ�DOP�BCDOJ�MCRDRFMO��CMEIJJFMODHJb���IO�PNb���FODb���x�
&>85¶&>&&x
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�M�M�D�D����}L���M��FRRII��8�LMDP��DEIR��{IIRFO�x
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GFRFIJ�DGCMJJ�R�I��HMQI¥x�ANO�NQHFJ�IPK

�MCHP�|DO�x��V�8�¤LMDP��DEIR��{DOD�I�IOR��D�DGFR��LI�FI�J�DOP��DEI���JRI��
�CM�IGRJx¥��DJ�FO�RMOb������MCHP�|DO���HMQDH�LMDP��DEIR���DGFHFR�x

�MCHP��IDHR���C�DOF�DRFMO�A���Kx��VV8x�¤LMDP�RCDEEFG�FO�NCFIJ��DGR�J�IIR��Æ8-2x¥�
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�MCHP��IDHR���C�DOF�DRFMO�A���Kx��V�Vx�¤�DRD���JRI�J��D�CMDP�JDEIR���DONDH�EMC�
PIGFJFMO¡�D�ICJ�DOP��CDGRFRFMOICJx¥��IOI�D�����x
�MCHP��IDHR���C�DOF�DRFMO�A���Kx��V�8�¤�IPIJRCFDO��DEIR���}�CMDP�JDEIR���DONDH�
EMC�PIGFJFMO¡�D�ICJ�DOP��CDGRFRFMOICJx¥��IOI�D�����x

�DOb�¿xb�{x�{Db��x��NDO�b�{x�}QPIH¡}R�b�DOP��x��Nx��V��x�¤{MRMC��I�FGHI¶QFG�GHI�
GCDJ�IJ�FO�|IF�FO����CCI�NHDC��DOIN�ICJb�GCDJ���DRRICOJb�DOP�FO�NC��JI�ICFR�x¥�}G¡
GFPIOR�}ODH�JFJ����CI�IORFMO�&8�A-K���>-�¶�>-2x�

�Fb�{xb��x��IIOI�b��x�}PD�Jb��x��DCGFDb�DOP��x���DOPCDx��V��x¤§DHNFO��G�GHFO�¶
I�DHNDRFO��R�I�IGMOM�FG�QIOIEFRJ�ME��CM�FPFO��PIPFGDRIP�G�GHI��D�J�DR�D�JRCDRI�FG�
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�2¶8Vx�
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�DQMCDRMC�x�

«I�IICb���DCHIJ�§xb�DOP�{D´�|NJ�IHHx�¤�IPIJRCFDO�GCDJ��RCIOPJ�DOP��MRIORFDH�
GMNORIC�IDJNCIJ�ECM��DCMNOP�R�I��MCHPx¥�}GGFPIOR�}ODH�JFJ����CI�IORFMO�&&b�OMx�
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 � �IORIC�EMC��GFIOGI�DOP�zO�FCMO�IOR�A��zKx��VV5x��MMREDHHJ��
�QJRDGHI��MNCJI�RM��F�DQHI��FRFIJx��I���IH�F���IORIC�EMC��GF¡
IOGI�DOP�zO�FCMO�IORx � �L��x��VV>x��IJF�O�{DONDH�EMC�|FG�GHI�BCDEEFGx��IR�IC¡
HDOPJ���DRFMODH��OEMC�DRFMO�DOP�BIG�OMHM����HDREMC��EMC�
BCDOJ�MCRb��OECDJRCNGRNCI�DOP��NQHFG���DGIx

 � �x|x��MM�x��VV�x��CIJIC�FO��DOP�I´�DOPFO��R�I�CMHI�ME�
OMO¡�MRMCFJIP�RCDOJ�MCRx�|ICHFO���INRJG�I��IJIHHJG�DER�EÁC�
BIG�OFJG�I�«NJD��IODCQIFR�A�B«Kx � �B���{µ´FGM�DOP��¡�zx��V��x�{DONDH��FGHMGFNPDPIJ. 
{I´FGM���B���{µ´FGMx � �ORICODRFMODH�BCDOJ�MCR��MCN��A�B�Kx��V��x��IPIJRCFDO�
�DEIR�b�¬CQDO���DGI�DOP��IDHR�x��DCFJ���z����NQHFJ�FO�x � �B���MC�FO���CMN��MO���GHFO���DEIR�x��V��x���GHFO���DEIR���
�I��{IJJD�IJx��DCFJ���z��x � �Bz��M��FRRIIx��552x��IJF�O�DOP��DEIR��ME��IPIJRCFDO�
�DGFHFRFIJx��DJ�FO�RMO������OJRFRNRI�ME�BCDOJ�MCRDRFMO�zO�F¡
OIICJx � {DC���x��FOJ�D�x��VV>x�BCNI�¬CQDOFJ����F�FO��FO�DOP��IDC�
R�I��IORICx���FGD�M��}�ICFGDO��HDOOFO��}JJMGFDRFMOx � �}�B�x��V�8�¬CQDO��RCIIR��IJF�O��NFPIx��DJ�FO�RMOb�����
�JHDOP��CIJJx � �DRFMODH�BCDOJ�MCR�}NR�MCFR�b��CIHDOPx��V��x��DRFMODH���GHI�
{DONDHx��NQHFO���DRFMODH�BCDOJ�MCR�}NR�MCFR�x � �I���MC���FR���I�DCR�IOR�ME�BCDOJ�MCRDRFMO�A������BKx�
2010. �I���MC���RCIIR��IJF�O�{DONDHx��I���MC���FR�������
��Bx� � �I��«IDHDOP�BCDOJ�MCR�}�IOG�x��VV5x��IPIJRCFDO��HDOOFO��
DOP��IJF�O��NFPIx��IHHFO�RMOb��I��«IDHDOP���«�BCDOJ�MCR�
}�IOG�x � ¬�z��BCDOJ�MCR�¬OFR��LI�FOD��C�DÀDOMJ�{NC�N�Dx��V�8�
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|DO�x � �MCHP��IDHR���C�DOF�DRFMOx��V�8��IPIJRCFDO��DEIR��� 
}�LMDP��DEIR��{DONDH�EMC��IGFJFMO¡{D�ICJ�DOP��CDGRFRFM¡
OICJx��DJ�FO�RMOb������MCHP��IDHR���C�DOF�DRFMOx
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