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3H� S\TPuYL� [HYKL� n� WHYHz[YL� H\� ­ IV\[� K\� [\UULS ®�� L[� S»H]LUPY� UV\Z� ZLTISL� LUJVYL� IPLU�
ZVTIYL��+LW\PZ�WS\Z�K»\U�HU�LU�LMML[�SLZ�TLZ\YLZ�TPZLZ�LU�WSHJL�WV\Y�S\[[LY�JVU[YL�S»tWPKt�
TPL�TVUKPHSL�n�*VYVUH]PY\Z�-IPLU�Z�Y�Q\Z[PÄtLZ-�UL�UV\Z�WLYTL[[LU[�WS\Z�KL�]P]YL�LU�SPILY�
[t��KL�UV\Z�Yt\UPY��KL�WYVÄ[LY�JVTTL�UV\Z�SL�]V\KYPVUZ�KL�UV[YL�LU[V\YHNL�THPZ�H\ZZP�KL�
MHPYL� KLZ� WYVQL[Z�� ZHUZ� LU]PZHNLY� X\»PSZ� W\PZZLU[�� K\� QV\Y� H\� SLUKLTHPU�� v[YL� HIHUKVUUtZ�
WV\Y�KLZ�YHPZVUZ�PUKtWLUKHU[LZ�KL�UV[YL�]VSVU[t�� 
(\� SPL\�KL�UV\Z�KVUULY�\UL� S\L\Y�K»LZWVPY�� SLZ� YtJLU[LZ�YLZ[YPJ[PVUZ��X\P� [V\JOLU[�THPU[L�
UHU[�[V\[�SL�[LYYP[VPYL�UH[PVUHS��HJJYVPZZLU[�UV[YL�KtZHYYVP� 
*LY[HPUZ�K»LU[YL�UV\Z�ZVU[�[V\JOtZ�WS\Z�Zt]uYLTLU[�LUJVYL�WHY�SH�KPZWHYP[PVU�K»\U�WYVJOL�
V\�WHY�SH�THSHKPL��5V\Z�H]VUZ�\UL�WLUZtL�WHY[PJ\SPuYL�WV\Y�L\_�� 
<UL�WLUZtL�H\ZZP�WV\Y�UVZ�t[\KPHU[Z�SV\YKLTLU[�WtUHSPZtZ�KHUZ�SL\Y�]PL��\UP]LYZP[HPYL�WHY�
MVPZ�KtI\[HU[L�L[�WV\Y�UVZ�HzUtZ�[YVW�ZV\]LU[�PZVStZ�WHY�SLZ�VISPNH[PVUZ�ZHUP[HPYLZ�� 
3LZ�TLZ\YLZ�ZHUP[HPYLZ�UL�ZVU[�THUPMLZ[LTLU[�WHZ�JHWHISLZ��n�LSSLZ�ZL\SLZ��K»LUYH`LY�L[�KL�
MHPYL�KPZWHYHP[YL�SH�WHUKtTPL��,U�S»t[H[�HJ[\LS�KLZ�JOVZLZ��ZL\SL�SH�]HJJPUH[PVU�UV\Z�WLYTL[�
K»LU]PZHNLY� SH� ZVY[PL� KL� JL[[L� ZP[\H[PVU¯� WV\Y� WL\� X\»LSSL� ZVP[� YtHSPZtL� YHWPKLTLU[� L[�
X\»\UL�NYHUKL�THQVYP[t�KL� SH�WVW\SH[PVU� ]L\PSSL� IPLU� HJJLW[LY� K»LU�ItUtÄJPLY�� =V\Z�JVU�
UHPZZLa�TVU�VWPUPVU�n�JL�Z\QL[��L[�LUJVYL�\UL�MVPZ�QL�]V\Z�LUJV\YHNL�n�`�YtWVUKYL�MH]VYH�
ISLTLU[�KuZ�X\»LSSL�]V\Z�ZLYH�WYVWVZtL��ZP�JL�U»LZ[�KtQn�MHP[� 
3L� WYPU[LTWZ� LZ[� Sn�THPZ� S»HJ[P]P[t� KL� UVZ� HZZVJPH[PVUZ� LZ[� WYH[PX\LTLU[� YtK\P[L� n� atYV��
*VTTL�S»HU�KLYUPLY��UV[YL�JV\YZL�WtKLZ[YL�­ 3H�9\Z[YtSPLUUL ®�U»H\YH�WHZ�SPL\��(U[PJPWLY�SLZ�
THUPMLZ[H[PVUZ� HY[PZ[PX\LZ� KLZ� ILH\_� QV\YZ� Z»H]uYL� OHZHYKL\_�� 3H� YtHSPZH[PVU� KLZ�
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8\LSX\LZ�WLYZWLJ[P]LZ 
������ 

(� S»OL\YL�HJ[\LSSL��UV\Z�ZVTTLZ� [V\QV\YZ�KHUZ� SH�WtYPVKL�KL�
NYHUKL�OPILYUH[PVU�PTWVZtL�WHY�SLZ�TLZ\YLZ�ZHUP[HPYLZ��7HZ�KL�
YHZZLTISLTLU[��WHZ�K»t]uULTLU[�J\S[\YLS��WHZ�KL�T\ZPX\L�UP�
ZWLJ[HJSL�� 
4HPZ�PS�UL�MH\[�WHZ�LU�JVUJS\YL�X\»PS�UL�ZL�WHZZL�YPLU�LU�WYtWH�
YH[PVU�K»\UL�ZHPZVU�WS\Z�MH]VYHISL�L[�K»\U�H]LUPY�WS\Z�ZV\YPHU[� 
3LZ� t[HWLZ� KL� SH� JVUZ[Y\J[PVU� KL� S»,ZWHJL� ZVJPV-J\S[\YLS� Z\P�
]LU[� SL\Y�JV\YZ��3LZ�WSHUZ�KtÄUP[PMZ�H`HU[�t[t�KtWVZtZ�LU�Kt�
I\[�KL� S»HUUtL�� SLZ�KtTHYJOLZ�[LJOUPX\LZ�ZVU[�LU�[YHPU�K»v[YL�
YtHSPZtLZ�� 5V\Z� LZWtYVUZ� ]VPY� WVZtL� SH� WYLTPuYL� WPLYYL� KLZ�
MVUKH[PVUZ� KHUZ� SLZ� TVPZ� X\P� ]PLUULU[�� � 8\HU[� n� SH� )PISPV�

[OuX\L�KL�9\Z[YLS��X\P�H]HP[�t[t�YtOHIPSP[tL�H]LJ�ILH\JV\W�KL�ZVPU�L[�K»LU[OV\ZPHZTL�WHY�
S»(ZZVJPH[PVU�=P]YL�LU�/HYTVUPL��LSSL�H�K��JLZZLY�ZLZ�HJ[P]P[tZ�MH\[L�K»\U�UVTIYL�Z\MÄZHU[�
K»HKOtYLU[Z�� 
4HPZ�\UL�UV\]LSSL�]VSVU[t�L_PZ[L�KL� MHPYL� YL]P]YL�JL�WL[P[� [YtZVY�KL�UV[YL� ]PSSHNL�� ZP[\t�H\�
7YLZI`[uYL�KL�S»,NSPZL��3H�*VTTPZZPVU�J\S[\YL�KL�SH�4\UPJPWHSP[t�LU]PZHNL�\UL�TPZL�LU�Yt�
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WYVQL[Z�KLZ�(TPZ�K\�WH[YPTVPUL�H[[LUKYH�KLZ� QV\YZ�TLPSSL\YZ��7S\Z�KL� Yt\UPVU�KL�=/9�H\�
WYLZI`[uYL�UP�KL�]V`HNL�VYNHUPZt��7S\Z�KL�KPZJ\ZZPVU�JVU]P]PHSL�H\[V\Y�K»\U�]LYYL�KHUZ�SLZ�
IHYZ�KL�SH�WSHJL�WV\Y�WHYSLY�KL�[V\[�L[�KL�YPLU��7S\Z�K»HJ[P]P[t�]LZWtYHSL�LU�YHPZVU�K\�JV\]YL
-ML\�THSNYt�S»HYYP]tL�KL�SH�ILSSL�ZHPZVU��7HZ�KL�ZV\YPYL�n�[YH]LYZ�SLZ�THZX\LZ � 
,[� WV\Y[HU[�� PS� MH\[� ]P]YL� L[� WV\Y� JLSH� ZL� WYVQL[LY� YtZVS\TLU[� ]LYZ� S»H]LUPY�� 3LZ� WYVQL[Z� KL�
S»tX\PWL�T\UPJPWHSL��ZV\]LU[�YL[HYKtZ�WV\Y�SLZ�TvTLZ�YHPZVUZ��t]VS\LU[�JLWLUKHU[�MH]VYH�
ISLTLU[��LU�WHY[PJ\SPLY�SH�YtUV]H[PVU�KL�SH�WPZJPUL�LU�LZWtYHU[�X\»PS�U»`�H\YH�WHZ�K»PU[LYKPJ�
[PVU�KL�IHPNUHKL�JL[�t[t��]VPY�LU�WHNL�PU[tYPL\YL���3L�WYVQL[�K»LZWHJL�ZVJPV-J\S[\YLS��[YuZ�LU�
YL[HYK�PUP[PHSLTLU[�WV\Y�SLZ�YHPZVUZ�ÄUHUJPuYLZ�X\L�Q»HP�KtQn�L_WSPX\tLZ��LZ[�THPU[LUHU[�Z\Y�
SLZ�YHPSZ�WV\Y�\U�KtI\[�KL�[YH]H\_�LZWtYt�H]HU[�SH�ÄU�KL�S»HUUtL�� 
7S\ZPL\YZ�H\[YLZ�YtHSPZH[PVUZ�KVU[�UV\Z�ZVTTLZ�[YuZ�ZH[PZMHP[Z�VU[�t[t�TLUtLZ�n�[LYTL�V\�
ZVU[�LU�JV\YZ�KL�YtHSPZH[PVU��L[�7OPSPWWL�,:*6--0,9��SL�WYLTPLY�HKQVPU[��SLZ�Kt[HPSSL�KHUZ�\U�
HY[PJSL�WHNL� ��� 
1»HP�JOVPZP��KHUZ�JL�U\TtYV��KL�SPTP[LY�SH�SVUN\L\Y�KL�TVU�tKP[VYPHS�H\�WYVÄ[�K»\U�HY[PJSL�X\L�
Q»HP� PU[P[\St� ­ )9,=,: ®� �WHNL�  �� L[� X\P� YLWYLUK�� ZHUZ� VYKYL� IPLU� KtÄUP�� [V\[L� \UL� ZtYPL�
K»t]uULTLU[Z�V\�KL�WL[P[LZ�PUMVYTH[PVUZ�\[PSLZ�JVUJLYUHU[�SH�]PL�K\�]PSSHNL��KPMÄJPSLZ�n�YLSPLY�
LU[YL�LSSLZ�THPZ�X\L�Q»HP�Q\Nt�IVU�KL�]V\Z�JVTT\UPX\LY��0S�KL]YHP[�v[YL�TVPUZ�YtIHYIH[PM�L[�
WS\Z�MHJPSL�n�SPYL�X\L�TH�WYVZL�OHIP[\LSSL � 
1L�]V\Z�ZV\OHP[L�n�[V\Z�L[�KHUZ�SH�TLZ\YL�K\�WVZZPISL�\U�HNYtHISL�WYPU[LTWZ�n�9\Z[YLS�� 
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ZLH\_�KL�UV[YL�IPISPV[OuX\L�H]LJ�JLSSLZ�KLZ�JVTT\ULZ�]VPZPULZ��JL�X\P�WLYTL[[YH�\UL�JPY�
J\SH[PVU�KLZ�V\]YHNLZ�L[�\UL�K`UHTPX\L�UV\]LSSL��<UL�WYVNYHTTH[PVU�KLZ�YLUJVU[YLZ�SP[[t�
YHPYLZ�L[�T\ZPJHSLZ�LZ[�tNHSLTLU[�WYt]\L��WV\Y�TPL\_�MHPYL�JVUUHP[YL�SLZ�IPLUMHP[Z�KL�SH�SLJ�
[\YL�n�[V\[LZ�SLZ�NtUtYH[PVUZ�� 
(WYuZ�SH�Y\KL�WtYPVKL�KLZ�JVUÄULTLU[Z��JL�SPL\�WV\YYHP[�KL]LUPY�\U�LUKYVP[�]P]HU[�L[�JOH�
SL\YL\_�KL�YLUJVU[YL�L[�KL�SPLU�ZVJPHS��:V`VUZ�VW[PTPZ[LZ�L[�PTHNPUVUZ�SH�YtV\]LY[\YL�KL�SH�
)PISPV[OuX\L�n�SH�YLU[YtL��NYoJL�H\_�HUJPLUZ�L[�UV\]LH\_�ItUt]VSLZ � 
5V\Z�UV\Z�KPYPNLVUZ�]LYZ�\U�UV\]LS�t[t�X\P�JVUUHP[YH�WYVIHISLTLU[�KLZ�YLZ[YPJ[PVUZ�ZHUP�
[HPYLZ�ZLTISHISLZ�n�S»t[t�KLYUPLY��,[�JVTTL�S»t[t�KLYUPLY��L[�LU�KtWP[�KL�S»PUJLY[P[\KL��PS�MH\[�
IPLU�WYt]VPY�KLZ�THUPMLZ[H[PVUZ�L[�KLZ�t]uULTLU[Z�ZP�S»VU�ZV\OHP[L�X\»PSZ�ZL�YtHSPZLU[�� 
3LZ� HZZVJPH[PVUZ� Y\Z[YtSPLUULZ� X\P� VU[� JYtt� KLZ� t]uULTLU[Z� S»HUUtL�KLYUPuYL�� HUUVUJLU[�
KLZ�UV\]LSSLZ�ZVPYtLZ�WV\Y�JL[�t[t !�­ *OHUZVU�n�9\Z[YLS ®��SLZ�ZVPYtLZ�VYNHUPZtLZ�WHY�4HYP�
[t�L[�9LUt�)YPVU�H]LJ� SH�3\L[[L�Z»LU[v[L��L[� SL�-LZ[P]HS�KL�JPUtTH�JV\Y[-Tt[YHNLZ�WV\Y� SH�
[YVPZPuTL�MVPZ�H\�Jµ\Y�K\�]PSSHNL !�­ *PUt�LU�WSLPU�HPY ®��KHUZ�S»VYNHUPZH[PVU�KL�4PJOHLS�:U\�
YH^H��L[�(W[�LU�]PKtV��� 
3»HZZVJPH[PVU�(W[�LU�]PKtV�ZLYH�tNHSLTLU[�WHY[LUHPYL�K\�-LZ[P]HS�HW[VPZ�*PUtTHZ�K»(MYPX\L��
X\P�WYVWVZLYH�\UL�ZVPYtL�JPUtTH�KL�ZH�WYVNYHTTH[PVU�n�9\Z[YLS��LU�WSLPU�HPY�tNHSLTLU[��
3LZ�PUMVYTH[PVUZ�WS\Z�WYtJPZLZ�ZLYVU[�HUUVUJtLZ�LU�[LTWZ�]V\S\� 
,U�H[[LUKHU[�KLZ�QV\YZ�TLPSSL\YZ��\UL�Y\IYPX\L�K\�ZP[L�^LI�KL�SH�4HPYPL�LZ[�LU�[YHPU�K»v[YL�
TPZL� LU� WSHJL�� X\P� ZLYH� JVUZHJYtL� n� SH� =PL� J\S[\YLSSL��8\HU[� H\_� t]uULTLU[Z� HY[PZ[PX\LZ�
WVUJ[\LSZ��PSZ�WV\YYVU[�v[YL�HUUVUJtZ�Z\Y�SL�-HJLIVVR�KL�SH�4HPYPL�� 
(PUZP��WLUKHU[�SL�ZPSLUJL�J\S[\YLS�KL�JL�WYPU[LTWZ��SL�[YH]HPS�KL�JYtH[PVU�JVU[PU\L�KHUZ�KLZ�
JVTP[tZ�L[�HZZVJPH[PVUZ��THPZVUZ�L[�H[LSPLYZ��L[�PS�UV\Z�YLZ[L�KL�ZV\OHP[LY�\UL�ÄU�KLZ�YLZ�
[YPJ[PVUZ�H\�WS\Z�]P[L��WV\Y�UV\Z�YL[YV\]LY�n� SH�ILSSL�ZHPZVU�H\[V\Y�KL�UV\]LSSLZ�µ\]YLZ�L[�
KL�UV\]LH\_�WYVQL[Z� 
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9LUZLPNUt�WHY�SH�TVUVNYHWOPL�KL�9tNPZ�-HIYL�L[�TLZ�YLJOLYJOLZ�WLYZVUULSSLZ�� 

7YtHTI\SL 
��� 

3VYZX\L� SH�*VT[LZZL�1HJX\LSPUL�KL�=LU[HKV\Y�TV\Y\[�n� S»oNL�MVY[� YLZWLJ[HISL�KL����HUZ�
LU�������VU�WL\[�Z\WWVZLY�MH\[L�K»HYJOP]LZ�X\L�J»LZ[�LSSL�X\P�H\YHP[�MHP[�JVUZ[Y\PYL�SL�*Oo�
[LH\�LU�THPZVU�MVY[L�WV\Y�WYV[tNLY�9\Z[YLS�]LYZ��������*»LZ[�[V\[�UH[\YLSSLTLU[�ZVU�WL[P[-
ÄSZ�.PSILY[�000�X\P�KL]PU[�+\J�KL�=LU[HKV\Y�L[�:LPNUL\Y�KL�UVTIYL\ZLZ�[LYYLZ��KVU[�9\Z[YLS�
�PS�LZ[�SL�WuYL�K\�NYHUK�(UUL-3V\PZ�KL�3t]PZ�� 
0S� M\[� WHPY� KL� -YHUJL�� NV\]LYUL\Y� K\� 3PTV\ZPU� LU� ����� L[� WS\Z� [HYK� K\� 3`VUUHPZ�� -VYLa��
)LH\QVSHPZ�� 0S� WYP[� \UL�WHY[� HJ[P]L�H\_�N\LYYLZ�JP]PSLZ�L[� LU� M\[�OVUVYt�L[� LZ[PTt�WHY� SL� YVP�
/LUYP�000�X\P�tYPNLH�ZH�[LYYL�KL�=LU[HKV\Y�LU�+\JOt� 
-LY]LU[�KtMLUZL\Y�KL�SH�JH\ZL�JH[OVSPX\L��PS�S\[[H�H]LJ�ZVU�ILH\-MYuYL�-YHUsVPZ�KL�SH�)H\TL�
JVU[YL�SLZ�JOLMZ�TPSP[HPYLZ�KL�SH�YtMVYTL !�SLZ�(KYL[Z�L[�SLZ�4VU[IY\U� 
4HSOL\YL\ZLTLU[�WV\Y�9\Z[YLS�S»HIZLUJL�K\�:LPNUL\Y�.PSILY[�000�L[�KL�ZVU�ILH\-MYuYL�
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X\P�JVTIH[[HPLU[�LU�KP]LYZ�WVPU[Z�K\� YV`H\TL��U»t[HP[�WHZ� YHZZ\�
YHU[L�WV\Y�SLZ�]PSSHNLVPZ�ZV\TPZ�H\_�MHP[Z�KL�N\LYYL�L[�H\_�YPN\L\YZ�
K\�[LTWZ���KHUZ�\U�ÄLM�KtSHPZZt�WHY�SL\Y�ZLPNUL\Y� 
�� 

3LZ�.\LYYLZ�KL�9LSPNPVU 
��� 

:P�SLZ�N\LYYLZ�KL�YLSPNPVU�VU[�t[t�WHY[PJ\SPuYLTLU[�UtMHZ[LZ�H\�WH`Z��
J»LZ[�X\L�[YuZ�]P[L�LSSLZ�KL]PUYLU[�WVSP[PX\LZ�L[�ZLY]PYLU[�KL�WYt[L_[L�
n�[V\Z�JL\_�X\P�]V\SHPLU[�HZZV\]PY�KLZ�OHPULZ�WYP]tLZ�L[�Z»LUYPJOPY�
WHY�SL�WPSSHNL�V\�Z»LTWHYLY�KLZ�WSHJLZ�X\»PSZ�JVU]VP[HPLU[� 
3H�YtMVYTL�HUPTtL�WHY�3\[OLY�L[�*HS]PU�M\[�MH]VYHISLTLU[�HJJ\LPSSPL�
WHY�SLZ�=H\KVPZ�YtJLTTLU[�HYYP]tZ�LU�3\ILYVU� 
+uZ�������HWWHY\YLU[�SLZ�WYLTPuYLZ�PUÄS[YH[PVUZ�JHS]PUPZ[LZ�KHUZ�SL�
3\ILYVU��3LZ�WYPUJPWH\_�JLU[YLZ�]H\KVPZ�M\YLU[�4tYPUKVS��3V\YTH�

YPU�L[�*HIYPuYLZ��K»(PN\LZ�� 
3H� /H\[L� 7YV]LUJL�� SH� ]PN\LYPL� K»(W[� LU� WHY[PJ\SPLY�� M\[� TLUHJtL� WHY� 4VU[IY\U� L[� ZLZ�
[YV\WLZ�X\P�VJJ\WHPLU[�:H\S[� 
<UL�QL\UL�ÄSSL�VYPNPUHPYL�KL�.PNUHJ��H\_�WVY[LZ�KL�9\Z[YLS��*H[OLYPUL�)HYYPuZ��KVU[�\U�X\HY�
[PLY�KL�S»\IHJ�WVY[L�LUJVYL�JL�WH[YVU`TL��t[HP[�LU[YtL�LU�YLSPNPVU�H\�TVUHZ[uYL�KL�:HPU[L-
*YVP_�K»6YHUNL��THPZ�[YuZ�]P[L�SLZ�LMML[Z�KL�SH�YtMVYTL�SH�ÄYLU[�ZVY[PY�KL�ZH�YL[YHP[L�L[�YL[V\Y�
ULY�n�ZVU�WH`Z�UH[HS�WV\Y�`�[YHUZTL[[YL�­ ZH�IVUUL�WHYVSL ®� 
3LZ� JVTT\UH\[tZ� KL� .PNUHJ� L[� KL� 9\Z[YLS� Z\IPYLU[� ZVU� PUÅ\LUJL�� +L� JHYHJ[uYL� PKtVSV�
NPX\L� JLSSL-JP� WYP[� \UL� [V\YU\YL� WS\Z� N\LYYPuYL !� LU� ������ SLZ� JHS]PUPZ[LZ� Z»LTWHYuYLU[� KL�
9\Z[YLS�L[�Z»t[HISPYLU[�KHUZ�ZVU�JOo[LH\� 
,U�X\LSX\LZ�TVPZ��SL�WH`Z�M\[�LU[PuYLTLU[�KVTPUt�WHY�SH�UV\]LSSL�YtMVYTL� 
)HY[OtStT`�KL�;OVTHZ��ZLPNUL\Y�KL�.PNUHJ��H[[HJOt�n� SH�YLSPNPVU�JH[OVSPX\L��M\[�JVU[YHPU[�
K»HIHUKVUULY�ZH�ZLPNUL\YPL�WV\Y�t]P[LY�\UL�TVY[�JLY[HPUL��<U�UVTTt�1HJX\LZ�;\YX\L��JHS�
]PUPZ[L�HYKLU[�L[�HTIP[PL\_��Z»LTWHYH�K\�ÄLM�L[�*H[OLYPUL��ZH�JVUÄKLU[L��KL]PU[�ZVU�tWV\ZL�
L[�SH�THP[YLZZL�HIZVS\L�K\�WH`Z� 
(WYuZ�SL�[LYYPISL�THZZHJYL�KL�SH�:HPU[�)HY[OtStT`�����HV�[���������SLZ�S\[[LZ�YLWYPYLU[�L[�KLZ�
[YV\WLZ�KL�O\N\LUV[Z��SLZ�­ 9HaH[Z ®��TPYLU[�SH�JHTWHNUL�LU�JV\WL�YtNStL�L[�`�ÄYLU[�YtNULY�
\UL�]tYP[HISL�HUHYJOPL� 
+L�[LSZ�YH]HNLZ�TV[P]uYLU[��LU�������SL�JVT[L�KL�*HYJuZ�1LHU�KL�7VU[L]uZ��n�ZL�WVY[LY�Z\Y�
SLZ�SPL\_�n�SH�[v[L�K»\UL�[YV\WL�HYTtL�HÄU�K»HUtHU[PY�SLZ�WSHJLZ�MVY[LZ�JHS]PUPZ[LZ� 
��9LKLZJLUKHU[�SH�YP]L�KYVP[L�KL�SH�+\YHUJL��PS�WYP[�4VU[MVY[��JVU[PU\H�WHY�4VU[Q\Z[PU��VJJ\WH�
3V\YTHYPU� HIHUKVUUt� WHY� ZLZ� OHIP[HU[Z�� ZL� ZHPZP[� KL� 7L`WPU�� *HIYPuYL[[L� L[� SH� 4V[[L�
K»(PN\LZ�� MVYsH� SH�[V\Y�KL�:HPU[�4HY[PU�KL� SH�)YHZX\L��H]LJ�SL�JVUJV\YZ�K\�JVSVULS�*VYZL�
(SWOVUZL�K»6YUHUV��M\[\Y�ZLPNUL\Y�KLZ�0SLZ�K»/`uYLZ��L[�KL�X\LSX\LZ-\ULZ�KL�ZLZ�JVTWH�
NUPLZ� 
3H�WL[P[L�HYTtL�H`HU[�H[[HX\t� SLZ�JHS]PUPZ[LZ� YL[YHUJOtZ�H\�UVTIYL�KL�[YVPZ�JLU[Z�Z\Y� SLZ�
IVYKZ� KL� SH�+V\H�JV\SV\IYPt��� LU� [\H� SH�TVP[Pt� Z\Y� SL� JOHTW� KL� IH[HPSSL� L[� WV\YZ\P]P[� SLZ�
M\`HYKZ�Q\ZX\L�KHUZ�SH�TVU[HNUL� 
(�JL[[L� ]\L� L[� HWYuZ� KL� IYLMZ� JVTIH[Z�� SH� NHYUPZVU�KL�9\Z[YLS� HIHUKVUUH� ZVU�WVZ[L� LU�
M\`HU[�KHUZ�SLZ�IVPZ� 
��3LZ�JHS]PUPZ[LZ�KL�.PNUHJ�H`HU[�MHP[�TPUL�KL�YtZPZ[LY�� SL�JVT[L�KL�*HYJuZ�Ä[�[PYLY�SL�JHUVU�
Z\Y�L\_�Q\ZX\»n�SH�U\P[��[\HU[�*H[OLYPUL�)HYYPuZ�L[�Kt[Y\PZHU[�WYLZX\L�LU[PuYLTLU[�SL�JOo�
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5V\Z�ZV\OHP[VUZ�PUMVYTLY�SLZ�9\Z[YLSPLUZ�X\»PSZ�VU[�HJJuZ�NYH[\P[LTLU[�H\�*VSVYHKV�  
0SZ�KVP]LU[�HSSLY�JOLYJOLY�SL\Y�JHY[L�H\�I\YLH\�KL�S�(*9�X\P�ZL�ZP[\L�H\�JHIHUVU�7L[HJOt\��
*L[[L�JHY[L�KVUUL�SH�NYH[\P[t�K\�WHYRPUN�WV\Y�JL\_�X\P�]PLUULU[�LU�]VP[\YL��TV[V�V\�]tSV� 
7V\Y�JL\_�X\P�]PLUULU[�n�WPLK��JL[[L�JHY[L�WLYTL[�KL�Q\Z[PÄLY�X\»PSZ�ZVU[�9\Z[YLSPLUZ��,SSL�LZ[�
UVTPUH[P]L�L[�L_PZ[L�KLW\PZ����HUZ�� 0S�ZLYHP[�IVU�KL�]V\Z�MHPYL�MHPYL�JL[[L�JHY[L�HÄU�X\L�SLZ�
WLYZVUULSZ�KL�S»(*9��X\P�]LPSSLU[�n�SH�WYtZLY]H[PVU K\�ZP[L ]V\Z�YLJVUUHPZZLU[�MHJPSLTLU[�L[�
]V\Z�SHPZZLU[�WYVÄ[LY�K\�ZP[L�X\L�]V\Z�HWWYtJPLa�L[�X\L�]V\Z�WYV[tNLa�  
5V\Z�JVTW[VUZ�Z\Y�]V\Z�WV\Y�]V[YL�JVSSHIVYH[PVU�L[�]V[YL�JP]PZTL�  
,U�JL[[L�WtYPVKL�KL�JVUÄULTLU[�SLZ�ZVY[PLZ�ZVU[�[YuZ�HWWYtJPtLZ�KL�[V\Z���9\Z[YtSPLUZ��[V\�
YPZ[LZ���HSVYZ�MHP[LZ�]V\Z�YLJVUUHz[YL�WV\Y�SH�IVUUL�LU[LU[L�KL�[V\Z�  
<U�NYHUK�TLYJP�L[�IVUULZ�IHSHKLZ�  
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3H�KLYUPuYL�[YHUJOL�KLZ�[YH]H\_�KL�SH�WPZJPUL�
T\UPJPWHSL�H�KtI\[t�TP-QHU]PLY� 
3LZ� LU[YLWYPZLZ� YL[LU\LZ� ZVU[� SVJHSLZ!� ­ )N�
*VUZ[Y\J[PVU ®� WV\Y� SL� NYVZ� µ\]YL� �(U[OVU`�
.(9*0(���­ 1�)�-LYYVUULYPL ®� �(SL_HUKYL�16<�
=(3��� S�LU[YLWYPZL� (33(9+� WV\Y� S�tSLJ[YPJP[t�
WSVTILYPL� L[� 6SP]PLY� +6:06� H\[V� LU[YLWYLUL\Y�
WPZJPUPZ[L�� 

0SZ�VU[�[V\Z��H]LJ�S�HYJOP[LJ[L�@HUU�+(=0+��S�HTIP[PVU�KL�UV\Z�MHPYL�\UL�YtHSPZH[PVU�KL�X\HSP[t�
-L[�J�LZ[�IPLU�WHY[P-�K�H\[HU[�X\L��WV\Y�WS\ZPL\YZ�K�LU[YL�L\_��JL[[L�WPZJPUL�LZ[�\U� SPL\�KL�
ZV\]LUPYZ�tT\Z�KL�SL\Y�QL\ULZZL�WHZZtL ��� 
0S� Z�HNP[�THPU[LUHU[�� HWYuZ� SH�TPZL� LU� WSHJL� K�\UL� UV\]LSSL�THJOPULYPL� L[� SH� YtMLJ[PVU� K\�
IHZZPU�JLZ���KLYUPuYLZ�HUUtLZ��KL�JVUZ[Y\PYL�KLZ�]LZ[PHPYLZ�L[�KLZ�[VPSL[[LZ�H]LJ�HJ�
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[LH\� 
4L[[HU[�n�WYVÄ[�SH�U\P[��SLZ�JHS]PUPZ[LZ�ZVY[PYLU[�ZLJYu[LTLU[�KL�SH�WSHJL�L[�ÄYLU[�YL[YHP[L�n�SH�
MH]L\Y�K»\U�YH]PU�JYL\Zt�WYuZ�K\�]PSSHNL�WHY�SH�JO\[L�KLZ�LH\_� 
(\�YL[V\Y�KL�JL[[L�L_WtKP[PVU��SL�JVT[L�KL�*HYJuZ�WV\Y]�[�n�SH�Z�YL[t�KL�SH�]PSSL�K»(W[� 
3»H]uULTLU[�K»/LUY`� 0=�H\� [Y�UL�KL]HP[� HWHPZLY� SLZ�X\LYLSSLZ�� SLZ�WYV[LZ[HU[Z�JVTTL� SLZ�
JH[OVSPX\LZ�JVUZPKtYHU[�JL�UV\]LH\�ZV\]LYHPU�JVTTL�\U�WYV[LJ[L\Y�KL�SL\Y�MVP� 
7S\Z�[HYK�9PJOLSPL\�L[�3V\PZ�?000�ÄYLU[�WH`LY�SV\YKLTLU[�H\�JOo[LH\�KL�9\Z[YLS�ZVU�VJJ\WH�
[PVU�WHY�SLZ�O\N\LUV[Z��(�Z\P]YL¯�� 
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3H�JHTWHNUL�KL�]HJJPUH[PVU�JVU[YL�SH�*V]PK-� �H�KtI\�
[t�SL����KtJLTIYL�������,SSL�]H�ZL�WV\YZ\P]YL�Z\P]HU[�SLZ�
KPMMtYLU[LZ�WOHZLZ�WYt]\LZ�KHUZ�S»H]PZ�KL�SH�/H\[L�(\[VYP�
[t�KL�ZHU[t��/(:��[V\[�H\�SVUN�KL�S»HUUtL������ 
3L�KtWSVPLTLU[�KL� SH�]HJJPUH[PVU�ZL� MHP[�WYVNYLZZP]LTLU[�
Z\P]HU[� \UL� SVNPX\L� ZPTWSL� !� WYPVYP[t� KVUUtL� H\_� W\ISPJZ�
SLZ� WS\Z� ]\SUtYHISLZ� H\� ]PY\Z� L[� SLZ� WS\Z� Z\ZJLW[PISLZ� KL�
Kt]LSVWWLY�KLZ�MVYTLZ�NYH]LZ�KL�SH�THSHKPL� 

3LZ�WYVMLZZPVUULSZ�KL�ZHU[t�ZVU[�H\�Jµ\Y�KL�JL[[L�JHTWHNUL�!� PSZ�ZVU[�LU�WYLTPuYL�SPNUL�
WV\Y�YtWVUKYL�H\_�X\LZ[PVUZ�X\L�ZL�WVZLU[�SL\YZ�WH[PLU[Z��]tYPÄLY�SL\Y�tSPNPIPSP[t�n�SH�]HJJP�
UH[PVU�L[�SL\Y�KtSP]YLY�\UL�PUMVYTH[PVU�JVTWSu[L�L[�SV`HSL�Z\Y�SH�]HJJPUH[PVU��ZLZ�ItUtÄJLZ�
H[[LUK\Z�L[�ZLZ�YPZX\LZ�K»LMML[Z�ZLJVUKHPYLZ� 
7V\Y�KL�WS\Z�HTWSLZ�PUMVYTH[PVUZ�L[�WV\Y�Z\P]YL�SLZ�t]VS\[PVUZ�KL�SH�JHTWHNUL�]HJJPUHSL��
\[PSPZLY�SL�SPLU�JP-KLZZV\Z�! 
O[[WZ!��ZVSPKHYP[LZ-ZHU[L�NV\]�MY�NYHUKZ-KVZZPLYZ�]HJJPU-JV]PK-� �HY[PJSL�SH-Z[YH[LNPL-
]HJJPUHSL-L[-SH-SPZ[L-KLZ-W\ISPJZ-WYPVYP[HPYLZ 
3VJHSLTLU[��X\L�ZL�WHZZL-[-PS�& 
<U�JLU[YL�]HJJPUH[PVU�Z\Y�(W[�V�� PU[LY]PLU[�KLW\PZ� SL�KtI\[�7PLYYL�;HY[HUZVU�KL\_�HWYuZ-
TPKP�WHY�ZLTHPUL�! 
*VU[HJ[�KL�SH�aVUL�KL�]HJJPUH[PVU�JV]PK��]HJJPU�7ÄaLY-)PV5;LJO� 
*LU[YL�KL�]HJJPUH[PVU�-!�*LU[YL�/VZWP[HSPLY�(W[ 
(KYLZZL�!�����(]LU\L�KL�4HYZLPSSL��������(W[ 
;tStWOVUL�!���� ���������� 
7YPZL�KL�YLUKLa-]V\Z�LU�SPNUL�!� 
O[[WZ!��WHY[ULYZ�KVJ[VSPI�MY�OVWP[HS-W\ISPJ�HW[�JLU[YL-KL-]HJJPUH[PVU-JV]PK-� -JO-WH`Z-K-
HW[ 
<UL� WVZZPIPSP[t� KL� ZL� MHPYL� ]HJJPULY� KHUZ� JLY[HPUZ� JHIPUL[Z� KL� ]PSSL� L[� WOHYTHJPLZ�� WV\Y�
S»PUZ[HU[�H]LJ�(Z[YHALULJH 
7VUJ[\LSSLTLU[��SL�WYtML[�H�MV\YUP�KLZ�KVZLZ�KL�]HJJPU�7ÄaLY��H\_�WVTWPLYZ�X\P�VU[�W\�]HJ�
JPULY��Z\Y��=PSSHYZ��JLY[HPUZ��9\Z[YtSPLUZ��KL��WS\Z�KL����HUZ��KVU[�SH�SPZ[L�H]HP[�t[t��MV\YUPL�
WHY�SH�4HPYPL� 
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JuZ�n�WLYZVUULZ�n�TVIPSP[t�YtK\P[L��KL�YLMHPYL�LU�SLZ�JVUZVSPKHU[�L[�LU�SLZ�TL[[HU[�n�UP]LH\�
SH�[V[HSP[t�KLZ�WSHNLZ�H]LJ�JOHUNLTLU[�JVUJVTP[HU[�KLZ�ZRPTLYZ��JYtH[PVU�KL�WtKPS\]LZ��L[�
YtUV]H[PVU�KL�S�LU[YtL�Z\K�� 
3LZ�[YH]H\_�]VU[�IVU�[YHPU�L[�SL�JHSLUKYPLY�WYt]PZPVUULS�ZLYH�YLZWLJ[t�WV\Y�UV\Z�WLYTL[[YL�
S�V\]LY[\YL�KL�UV[YL�WPZJPUL�T\UPJPWHSL�LU[PuYLTLU[� YtUV]tL�H\� [V\[�KtI\[�KL� Q\PSSL[�ZP� SLZ�
JVUKP[PVUZ�ZHUP[HPYLZ�SL�WLYTL[[LU[¯ 
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*L[[L�JHTWHNUL�KL�]HJJPUH[PVU�YLWVZL�Z\Y���WYPUJPWLZ�!�5VU�VISPNH[VPYL—.YH[\P[t—/H\[L�
ZtJ\YP[t��L[�UL�UV\Z�KPZWLUZL�WHZ�KL� YLZWLJ[LY� SLZ�NLZ[LZ�IHYYPuYLZ��KL�ZL� MHPYL� [LZ[LY�H\�
TVPUKYL�KV\[L�L[�Z\Y[V\[�KL�]LPSSLY�SLZ�\UZ�Z\Y�SLZ�H\[YLZ�L[�K»LZWtYLY�KLZ�QV\YZ�TLPSSL\YZ�� 

�KW�Z�d/KE��>��KZ��h��/D�d/�Z���KDDhE�> 

+LW\PZ�WS\Z�KL���HUZ�SH�4HPYPL�H�TPZ�LU�µ\]YL�\UL�WYVJtK\YL�KL�YLWYPZL�KLZ�JVUJLZZPVUZ�n�
S�HIHUKVU�KHUZ� SL�JPTL[PuYL�JVTT\UHS��*L[[L�WYVJtK\YL�WV\Y� SHX\LSSL�UV\Z�H]VUZ�ZVSSPJP[t�
S�HZZPZ[HUJL�K\�NYV\WL�,3()69�Z�LZ[�[LYTPUtL�SL�TVPZ�KLYUPLY 
3H�ZLUZPIPSP[t�K\�Z\QL[�L[� SH�UtJLZZP[t�KL�YLZWLJ[LY�Z[YPJ[LTLU[� SL�KYVP[�M\UtYHPYL�L[� SL�*VKL�
.tUtYHS�KLZ�*VSSLJ[P]P[t�;LYYP[VYPHSLZ��*.*;��L_WSPX\L�SH�SLU[L\Y�KL�S�VWtYH[PVU�X\P�Z�LZ[�Kt�
YV\StL�LU�WS\ZPL\YZ� [LTWZ��;V\[�K�HIVYK� SL� YLJLUZLTLU[�KLZ� [VTILZ�HIHUKVUUtLZ�KLW\PZ�
KL�SVUN\LZ�HUUtLZ��ZHUZ�WYL\]L�K�\UL�JVUJLZZPVU�WLYWt[\LSSL�L[�KLZ�[VTILZ�KVU[�SLZ�WYV�
WYPt[HPYLZ�VU[�KtJPKt�KL�UL�WS\Z�HZZ\TLY� SH�JVUJLZZPVU��,UZ\P[L� SH� YLJOLYJOL�KL�JVU[HJ[Z�
H]LJ� SLZ� MHTPSSLZ�JVUJLYUtLZ�� H]LJ� S�t[\KL�KLZ�KVJ\TLU[Z�K�t[H[� JP]PS�� H]LJ�KLZ�JV\YYPLYZ�
THPU[LZ�MVPZ�YLUV\]LStZ�L[�KLZ�HMÄJOL[[LZ�Z\Y�SLZ�[VTILZ��WHY[PJ\SPuYLTLU[�SVYZ�KLZ�Mv[LZ�KL�
SH� ;V\ZZHPU[�� HÄU� K�LZZH`LY� KL� YtN\SHYPZLY� JLY[HPULZ� ZP[\H[PVUZ�� ,[� ÄUHSLTLU[� WV\Y� SLZ�
[VTILZ�KVU[�UV\Z�H]VUZ�L\�SH�WYL\]L�X\�LSSLZ�t[HPLU[�KtÄUP[P]LTLU[�HIHUKVUUtLZ�SH�YtJ\�
WtYH[PVU�KLZ�LTWSHJLTLU[Z�WHY�SH�JVTT\UL���� 
<U�KLZ�JH]LH\_�LZ[�KL]LU\� S»VZZ\HPYL�JVTT\UHS�L[� SLZ� YLZ[LZ� PUKP]PK\HSPZtZ�KHUZ�JOHX\L�
[VTIL�`�VU[�t[t�YLNYV\WtZ� 
3H�4HPYPL�KPZWVZL�THPU[LUHU[�KHUZ�SL�JPTL[PuYL�X\P�JVTTLUsHP[�n�THUX\LY�JY\LSSLTLU[�KL�
WSHJLZ��KL���JH]LH\_�KHUZ�SL�JHYYt����WHY[PL�HUJPLUUL�����JH]LH\�KHUZ�SL�JHYYt����HSStL���L[�KL�
WS\ZPL\YZ�H\[YLZ�LTWSHJLTLU[Z��<U�KVJ\TLU[�VMÄJPLS� YL[YHsHU[�ZJY\W\SL\ZLTLU[� SLZ�KPMMt�
YLU[LZ�t[HWLZ�KL�S�VWtYH[PVU�LZ[�HYJOP]t�H\�ZLJYt[HYPH[� 

�WŝĞƌƌĞ�d�Zd�E^KE 

+,*,: 
9LUtL�7H\SL[[L�76<5,3��]L\]L�)(+(96<?�
KtJtKtL�SL����Mt]YPLY�������n�S»oNL�KL� ��HUZ� 
1HJX\LZ�*VUZ[HU[� 367,A�� KtJtKt� SL� ��� Mt�
]YPLY�������n�S»oNL�KL�����HUZ� 

5(0::(5*,: 
,\NtUPL� ÄSSL� KL� 9PJOHYK� +<-6<9� L[� KL�
*SHPYL�.(<;/0,9��UtL�SL���Mt]YPLY������ 
4PYH`� ÄSSL� KL� (`KPU� )0@0230� L[� KL� (`ZL�
(*,9��UtL�SL���H]YPS������ 
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5V\Z�ZVTTLZ�[YuZ�ÄLYZ�K»H]VPY�PUZ[HSSt�SLZ�WYLTPLYZ�JVU[HPULYZ�LU[LYYtZ�ZV\Z�SH�IV\SHUNL�
YPL�KL�9\Z[YLS��=V\Z�v[LZ�KtQn�UVTIYL\_�n�SLZ�\[PSPZLY��*»LZ[�]YHP�X\»PS�`�LZ[�[YuZ�MHJPSL�K»`�HJ�
JtKLY� [HU[�n�WPLK�X\»LU�]VP[\YL�� 0S� YLZ[L�\U�WL[P[�ZV\JP�KL�YtNSHNL�K\�]tYPU�WV\Y�LU� MHJPSP[LY�
S»\[PSPZH[PVU�UV[HTTLU[�LU�JHZ�KL�]LU[��3L�:09;64�WYLUK�n�Jµ\Y�UVZ�YLTHYX\LZ�L[�]H�YtNSLY�
JLSH�H\�WS\Z�]P[L�  
0S�]H�`�H]VPY�X\LSX\LZ�JOHUNLTLU[Z�H\ZZP�WV\Y�SH�YtWHY[P[PVU�KLZ�JVU[HPULYZ�n�VYK\YLZ�H\�UP�
]LH\�K\�NPYH[VPYL�KL�9\Z[YLS�X\HY[PLY�-LYYHPSSL��,U�LMML[�SL�ZLY]PJL�KLZ�YV\[LZ�[YV\]L�X\L�S»LT�
WSHJLTLU[�LZ[�KHUNLYL\_�L[�KVUJ�LU�HJJVYK�H]LJ�SL�:09;64��SLZ�JVU[HPULYZ�]VU[�v[YL�PUZ[HS�
StLZ�\U�WL\�WS\Z� OH\[� Z\Y� SL� WHYRPUN�KLZ� JuKYLZ�X\P� S\P� H\ZZP� LZ[� [YuZ� HJJLZZPISL�L[� MHJPSL�
K»HJJuZ��0S�YLZ[L�IPLU�Z�Y�SLZ�ILUULZ�n�:HPU[�9VJO�  
<UL�t[\KL�LZ[�tNHSLTLU[�LU�JV\YZ�Z\Y�SH�MHPZHIPSP[t�K»PUZ[HSSLY�KLZ�ILUULZ�n�JHY[VUZ�WSPtZ��,U�
LMML[��KLW\PZ�SL�KtI\[�K\�JVUÄULTLU[��SLZ�HJOH[Z�LU�SPNUL�VU[�H\NTLU[t�KL�MHsVU�L_WVULU�
[PLSSL�L[�UV\Z�WV\]VUZ�]HSVYPZLY�JLZ�LTIHSSHNLZ�Z»PSZ�ZVU[�IPLU�[YPtZ�L[� [YHP[tZ�JVYYLJ[LTLU[�
K»V��S»PU[tYv[�K»H]VPY�KLZ�ILUULZ�ZWtJPÄX\LZ��� 
=VPSn�KVUJ�\UL�WL[P[L�TPZL� n� QV\Y� Z\Y� SL� [YP� X\P� LZ[� [YuZ� PTWVY[HU[� H\�X\V[PKPLU�WV\Y� UV[YL�
JVTT\UL�  
<U�WL[P[�YHWWLS�H\ZZP�LU�JL�X\P�JVUJLYUL�SLZ�LUJVTIYHU[Z��ZP�]V\Z�UL�WV\]La�WHZ�HSSLY�n�SH�
KtJOu[LYPL��]V\Z�WV\]La�HWWLSLY�SL�ZLJYt[HYPH[�KL�4HPYPL�V\�LU]V`LY�\U�THPS��L[�SLZ�LTWSV`tZ�
KLZ�ZLY]PJLZ�[LJOUPX\LZ�WHZZLYVU[�JOLa�]V\Z�SLZ�JOLYJOLY�SL��LY�THYKP�K\�TVPZ��JL�X\P�]V\Z�
t]P[LYH�KL� SLZ�KtWVZLY�n� SH�ZH\]HNL�H\WYuZ�KLZ�JVU[HPULYZ�L[�HPUZP�KL� SHPZZLY�JLZ�LZWHJLZ�
WYVWYLZ� 5V\Z�]V\Z�LU�YLTLYJPVUZ�K»H]HUJL�  
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3»VWtYH[PVU�K»LUMV\PZZLTLU[�KLZ� SPNULZ�tSLJ�
[YPX\LZ��[tStWOVUPX\LZ�L[�KL�SH�ÄIYL��SH�YtUV]H�
[PVU� KL� S»tJSHPYHNL� W\ISPJ� H]LJ� KL� UV\]LH\_�
To[Z�L[�KLZ� S\TPUHPYLZ�UVU�KPZWLYZHU[Z�L[�KL�
IHZZL�JVUZVTTH[PVU��HPUZP�X\L�SH�WVZL�K»\UL�
JV\JOL�KL�YV\SLTLU[�LU�LUYVIt�VU[�KVUUt�H\�
JOLTPU� KL� *VTIL[� \U� HPY� KL� QV\]LUJL� X\»PS�
H]HP[�WLYK\�KLW\PZ�KLZ�S\Z[YLZ� 

+L�TvTL��\U�YL]v[LTLU[�[YP-JV\JOL�H�t[t�KtWVZt�Z\Y�SH�Y\L�L[�SLZ�WSHJLZ�KL�Z[H[PVUULTLU[�
KL� S»tJVSL� X\P� LU� H]HPLU[� \U� ILZVPU� \YNLU[�� SLZ� [YH]H\_� K\� SV[PZZLTLU[� 7L[H[JOu\� t[HU[�
HJOL]tZ� 
7HY�HPSSL\YZ��\UL�JHTWHNUL�KL�YtUV]H[PVU�KLZ�WV[LSL[Z�Z\Y�SH�WHY[PL�[V\YPZ[PX\L�K\�JOLTPU�
KL�SH�7VZ[L�H�t[t�YtHSPZtL�HÄU�KL�Å\PKPÄLY�SH�JPYJ\SH[PVU�SPTP[HU[�SL�Z[H[PVUULTLU[�ZH\]HNL�L[�
ZtJ\YPZHU[�SL�WHZZHNL�KLZ�WPt[VUZ��,UÄU��WV\Y�HTtSPVYLY�SH�]\L�Z\Y�SL�THZZPM�KLZ�VJYLZ��KL�
UV\]LH\_�[YH]H\_�K»LUMV\PZZLTLU[�ZVU[�WYt]\Z�WV\Y�SH�ÄU�KL�S»HUUtL�Z\Y�JL�ZLJ[L\Y� 
3»tJSHPYHNL�W\ISPJ�H�t[t�YLTPZ�LU�t[H[�KHUZ�S»PTWHZZL�-HYQVU�L[�KLZ�YtZLH\_�VU[�t[t�LU[LYYtZ�
Y\L�KL�SH�.YH]PuYL�L[�Y\L�K\�*Oo[LH\�KHUZ�SH�JVU[PU\P[t�KLZ�[YH]H\_�KL�YtUV]H[PVU�JVUK\P[Z�
WHY� SL�:`UKPJH[�K»,ULYNPL�=H\JS\ZPLU�HÄU�KL�KVUULY�n�UV[YL�]PSSHNL�\U�HZWLJ[�LUJVYL�WS\Z�
LUNHNLHU[��<UL�YLWYPZL�WHY[PLSSL�KLZ�LUYVItZ�ZLYH�LMMLJ[\tL�WYVJOHPULTLU[�n�JL[�LUKYVP[� 
+HUZ�\U� H\[YL�VYKYL�K»PKtL�� KLZ� ZJPLU[PÄX\LZ�K\�3:))�X\L�UV[YL� JVTT\UL�H� SH� JOHUJL�
K»OtILYNLY�ZL�ZVU[�WYVWVZtZ�KL�KtWSV`LY�Z\Y�S»LUZLTISL�K\�ZP[L�K\�*VSVYHKV�KLZ�JHW[L\YZ�
ZPZTPX\LZ��KLZ�WS\]PVTu[YLZ�L[�KLZ�JHW[L\YZ�K»PTHNLZ�HÄU�KL�Z\P]YL�S»tYVZPVU�L[�SLZ�YPZX\LZ�
KL�NSPZZLTLU[�KLZ�MHSHPZLZ�K»VJYL�LU�MVUJ[PVU��LU[YL-H\[YL��KLZ�WOtUVTuULZ�JSPTH[PX\LZ�L[�
KLZ�WPJZ�KL�MYtX\LU[H[PVU� 
*L[[L�Z\Y]LPSSHUJL�]H�UV\YYPY�\UL�t[\KL�X\P�KVP[�JVUK\PYL�n�KLZ�TLZ\YLZ�WYt]LU[P]LZ�UtJLZ�
ZHPYLZ�n�SH�JVUZLY]H[PVU�L[�n�SH�ZtJ\YPZH[PVU�KL�JL�ZP[L�tTPULTTLU[�[V\YPZ[PX\L�THPZ�K»\UL�
NYHUKL�MYHNPSP[t�� 
(�Z\P]YL¯ 
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l�=LYNSHZ�L_JLW[PVUULS�n�9\Z[YLS�SL����QHU]PLY��JH\ZHU[�WS\ZPL\YZ�HJJPKLU[Z�KL�SH�JPYJ\SH[PVU�
KVU[�\U�Z\Y�SH�YV\[L�KL�:HPU[-:H[\YUPU�V��\UL�QL\UL�MLTTL�H�t[t�NYPu]LTLU[�ISLZZtL��5V\Z�
S\P�HKYLZZVUZ�[V\Z�UVZ�]µ\_�KL�N\tYPZVU�� 

l�;VPSL[[LZ�W\ISPX\LZ�YLTPZLZ�LU�t[H[�WHY�SLZ�LTWSV`tZ�T\UPJPWH\_!�TPZL�LU�WSHJL�K�\U�SH�
]HIV�L[�K�\U�ZPuNL�>*���\U�JV\W�KL�WLPU[\YL�� 
l�4PZL�LU�WSHJL�KLZ�JVU[HPULYZ�n�VYK\YLZ�Z\Y�SL�[LYYHPU�T\UPJPWHS�H\�JLU[YL�KL�SH�AVUL�(Y[P�
ZHUHSL�WV\Y�YtWVUKYL�H\_�ZV\OHP[Z�KL�SH�THQVYP[t�KL�ZLZ�VJJ\WHU[Z�� 
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l�=HJHUJLZ�KL�Mt]YPLY�!�KtQn�KLZ�ÄSLZ�KL�]VP[\YLZ�Z\Y�SH�+���LU�H[[LU[L�K�HJJuZ�H\�WHYRPUN�
K\�*VSVYHKV��3H�ZHPZVU�n�]LUPY�Z�HUUVUJL�KPMÄJPSL�L[�YLUK�\YNLU[LZ�KLZ�TLZ\YLZ�WV\Y�YtN\�
SHYPZLY�SH�MYtX\LU[H[PVU� 
l�3L�UP]LH\�K\�WSHU�K�LH\�LZ[�H\�WS\Z�IHZ�LU�YHPZVU�K�\UL�WS\]PVTt[YPL�UL[[LTLU[�PUMtYPL\YL�
n�SH�UVYTHSL��3H�:VJPt[t�K\�JHUHS�KL�7YV]LUJL�U�LZ[�WHZ�Z�YL�KL�WV\]VPY�HZZ\YLY�S�PYYPNH[PVU�
KL�UVZ�[LYYLZ�HNYPJVSLZ�JL[�t[t��� 
l�(� SH� KLTHUKL�K\�:09;64��\U� HYYv[t� WYV]PZVPYL� K\�4HPYL� PU[LYKP[� KL� Z[H[PVUULY�KHUZ� SH�
WHY[PL�OH\[L�KL�S�HUJPLUUL�YV\[L�K�(W[��K\YHU[�SLZ�[YH]H\_�KL�SH�IV\SHUNLYPL�X\P�LTWvJOLU[�
SL�JHTPVU�JVSSLJ[L\Y�KL�THUµ\]YLY�MHJPSLTLU[� 
l�+L\_�UV\]LH\_�SVJH[HPYLZ�WV\Y�SL�OHUNHY�T\UPJPWHS�KL�SH�A(�!�S�H[LSPLY�TtJHUPX\L�K\�4V�
[V� JS\I� K�(W[� L[� \U� HU[PX\HPYL� IYVJHU[L\Y� X\P� [PLUKYH� IV\[PX\L� Z\Y� SH� WSHJL� L[� ]H� OHIP[LY�
S�HUJPLUUL�IV\SHUNLYPL� 
l�(SL_HUKYL� 16<=(3� �H]LJ� @HUU�+(=0+�� H� KtJPKt� KL� WLYZVUUHSPZLY� S�HJJuZ� YtUV]t� KL� SH�
WPZJPUL�WHY�\UL�JYtH[PVU�VYPNPUHSL�X\P�KL]YHP[� JVU]LUPY�WHYMHP[LTLU[�H\� SPL\��5V\Z� S�H[[LU�
KVUZ�H]LJ�PTWH[PLUJL��� 
l�<UL�SPNUL�tSLJ[YPX\L�/;�LU[LYYtL�KLZZLY]HU[�KLZ�JOHTWZ�WOV[V]VS[H{X\LZ�K\����[YH]LYZL�
THPU[LUHU[�9\Z[YLS�KL�SH�9V\[L�KL�:[�*OYPZ[VS�n�SH�9V\[L�KL�:[�:H[\YUPU��5V\Z�H]VUZ�VI[L�
U\�X\�LSSL�t]P[L�SL�JLU[YL�K\�]PSSHNL��� 
l�:[H[PVU�K�tW\YH[PVU�n�)V\]uUL�!�JL�U�LZ[�WHZ�WV\Y�[V\[�KL�Z\P[L��3H�**7(3�]L\[�LU�LMML[�
[YHP[LY�WHY�\UL�ZL\SL�:;,7�SLZ�LH\_�KL�S�,Z[�K\�]PSSHNL�L[�K\�OHTLH\�LU�Z\WWYPTHU[�SH�Z[H�
[PVU�KL�YLSL]HNL�KL�:[�1VZLWO��3»t[\KL�WYtHSHISL�LZ[�LU�JV\YZ� 
l�3LZ�PSS\TPUH[PVUZ�KLZ�Mv[LZ�KL�5VwS�ZVU[�YLZ[tLZ�WYH[PX\LTLU[���TVPZ�LU�WSHJL�LU�YHPZVU�
KL�S�PUKPZWVUPIPSP[t�KL�SH�UHJLSSL�KL�SH�**7(3�WV\Y�SLZ�YL[PYLY� 
l�5V\Z�LU�ZVTTLZ�n�X\H[YL�WVTWLZ�Z\JJLZZP]LZ�WV\Y� SH� MVU[HPUL�KL� SH�WSHJL�KLW\PZ�ZH�
JYtH[PVU���3�PUZ[HSSH[PVU�K�\U�TtJHUPZTL�WS\Z�YtZPZ[HU[�LZ[�n�S»t[\KL�� 
l�*V\YZ�KL� [HPSSL�K�VSP]PLY�n�9\Z[YLS� SL���THYZ�KLYUPLY�H]LJ� SL�NYV\WLTLU[�KLZ�VStPJ\S[L\YZ�
KL�=H\JS\ZL�X\P�H]HP[�JOVPZP�KL�MHPYL�t[HWL�KHUZ�UV[YL�]PSSHNL�WV\Y�ZH�KtTVUZ[YH[PVU�� 
l�5V\Z�H]VUZ�YLs\� SL�KtÄIYPSSH[L\Y�JHYKPHX\L� �WPZJPUL�LU�t[t��7SHJL�KL� SH�-v[L� SL� YLZ[L�K\�
[LTWZ�� L[� SLZ� YHKHYZ� WtKHNVNPX\LZ� YV\[PLYZ� �+��� LU[YtL�5VYK� L[�+����,JVSL��� 0S� UL� YLZ[L�
WS\Z�H\_�LTWSV`tZ�T\UPJPWH\_�X\»n�SLZ�PTWSHU[LY���� 
l�<U� O`KYVNtVSVN\L� X\HSPÄt� 	WSHUJOL	� n� UV[YL� KLTHUKL� Z\Y� SH� UV[PVU� K�PUVUKHIPSP[t� K\�
JLU[YL-]PSSHNL�YL[LU\L�WHY� SL�7SHU�KL�WYt]LU[PVU�KLZ�YPZX\LZ�K»PUVUKH[PVU�KL�SH�++;��X\P�H�
K�PTWVY[HU[LZ�JVUZtX\LUJLZ�Z\Y�SH�JVUZ[Y\J[PVU�� 
l�5L�WHZ�V\ISPLY�SLZ�ZLY]PJLZ�X\L�WL\[�]V\Z�YLUKYL�SL�I\Z�PU[LYJVTT\UHS�P[PUtYHU[�KLZ�ZLY�
]PJLZ�W\ISPJZ��Z\Y�SH�WSHJL�KL�SH�Mv[L�SL��uTL�QL\KP�K\�TVPZ�KL� �O�n����O��WV\Y�[V\[LZ�]VZ�
KtTHYJOLZ�HKTPUPZ[YH[P]LZ�� 
l�+tI\[�THYZ��S»tX\PWL�KLZ�WHZZPVUUtZ�K»VSP]PLYZ�H�YLWYPZ�ZLZ�[YH]H\_�K»LU[YL[PLU�KLZ�VSP]L�
YHPLZ�JVTT\UHSLZ��3LZ�YLUMVY[Z�ZVU[�[V\QV\YZ�SLZ�IPLU]LU\Z�¯ 
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l�*VUZLPS�K»tJVSL� SL����THYZ !�UV\Z�H]VUZ�HJ[\LSSLTLU[�� �tJVSPLYZ�L[��THSNYt� SLZ����LU�
MHU[Z�X\P�]VU[�YLQVPUKYL�SL�JVSSuNL�S»HU�WYVJOHPU��SH�WtYLUUP[t�KL�UV[YL��uTL�JSHZZL�YLZ[L�HZ�
Z\YtL� 
l�+HUZ�SL�JHKYL�K\�­ 3HILS�,JVSL�5\TtYPX\L����� ®��\U�I\KNL[�K»\U�WL\�WS\Z�KL�������¼�H�
t[t�H[[YPI\t�n�UV[YL�tJVSL�HÄU�KL�S»tX\PWLY�LU�[HISL[[LZ�L[�VYKPUH[L\YZ�WVY[HISLZ��3H�4HPYPL�
LU�ÄUHUJLYH�SH�TVP[Pt� 
l�3VYZ�KL�SL\Y�KtIYV\ZZHPSSHNL�WYPU[HUPLY��SLZ�LTWSV`tZ�T\UPJPWH\_�VU[�]LPSSt�n�ZH\]LNHYKLY�
SLZ�ÅL\YZ�ZH\]HNLZ�WV\ZZHU[�KHUZ�SLZ�Y\LZ�K\�]PSSHNL��ZV\Z�YtZLY]L�X\L�SLZ�OHIP[HU[Z�JVU�
JLYUtZ�SLZ�tSPTPULU[�\UL�MVPZ�MHUtLZ�� 
l�3H�[YtZVYLYPL�K»(7;�UL�]L\[�WS\Z�KL�KtW�[�TLUZ\LS�Z\WtYPL\Y�n����¼ LU�LZWuJLZ���+L�JL�
MHP[��SL�ZLJYt[HYPH[�KL�SH�4HPYPL�U»HJJLW[LYH�KVYtUH]HU[�WS\Z�X\L�SLZ�JOuX\LZ��[PJRL[Z�JHU[PUL�
L[�WPZJPUL��NHYKLYPL¯���<U�WHPLTLU[�KtTH[tYPHSPZt�LZ[�n�S»t[\KL�� 

 
 

 
  

��ZKhE/�K�WZKhs�E��>K �zǀĞƐ�ZKhy 

3L����THYZ� � ���� PS� `� H� ����HUZ�� SH�TVY[� KL�-YtKtYPJ�40:�

;9(3�����HUZ��WSVUNLHP[� SH�7YV]LUJL�KHUZ� SL�KL\PS��,SSL�WLY�
KHP[�JLS\P�X\P�H]HP[�t[t�ZVU�JOHU[YL�ZH�]PL�K\YHU[�L[�X\P�S»H]HP[�
ZLY]PL�LU�YLZ[H\YHU[�ZH�SHUN\L� 
*LZ�SPNULZ�Z\Y�SH�MHsHKL�KL�SH�THPZVU�KL�4HPSSHUL�V��PS�JVT�
WVZH�­ 4PYuPV ®��X\»PS�HWWLSH�SH�­ 4HPZVU�K\�3taHYK ®�! 
 

­ .HP�SLaLY[�Iu\�[V\U�ZV\Su\� 
3»V\YV�WHZZV�X\L�[YVW�Su\� 
,�KLTHU�WS~\YH�ILSu\� ® 

 
�.HP� StaHYK�IVPZ� [VU� ZVSLPS�� S»OL\YL�UL�WHZZL�X\L� [YVW� ]P[L� L[�
KLTHPU�PS�WSL\]YH�WL\[�v[YL�� 

3H�=PuPV 

,U�7YV\]LUsV��SP�[YLZ�KHYYPt�QV\Y�KL�-LIYPt�L�SP�[YLZ�WYV\TPt�KL�4HYZ��Pt�KPZVU ! 
3P�QV\Y�KL�SH�=PuPV� 

5»LU�]HX\P�S»V\YPNPUV ! 
3H�=PuPV�H]Pt�WHZZH»U�IVU�TLZ�KL�-LIYPt��(�SH�ÄU�ZL�[Y\MH]V�K»u\�L�Pt�KPZPt ! 

­ (KPt\�-LIYPt��ºTt�[H�MLIYLYHKV � 
4»HZ�MH�UP�Wu\�UP�WLSHKV � ® 

 

 

 

 

-YtKtYPJ�4PZ[YHS� 
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-LIYPt�]HP�[YV\]H�4HYZ�L�Pt�KPZ ! 

­ 4HYZ��MHP�TL»U�WSLZP � ® 
+V\Z�ZL�ZL�W~\��Pt�YLZWVUK�4HYZ� 

������������­ 8\L�P»H�WuY�[V\U�ZLY]PJL & ® 
7YLZ[V�TL�[YLZ�QV\Y��L�[YLZ�X\L�U»HP� 

KL�Wu\�L�KL�WLSHKV�Pt�MHYHP � 
 

(SVY�MHN\u»UV�MYL ��;V\[P�SP�MLKV�KL�SH�=PuPV�TV\YPN\uYVU¯�,�SH�=PuPV��KLZLTWPuP�YLN\PNUV� 
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*SHPYL�)69,3�]L\]L�465.,�UtL�H\�3VNPZ-5L\M�n�
9<:;9,3�� UV\Z� H� X\P[[tZ� TLYJYLKP� �� H]YPS� KLYUPLY��
,SSL�Z»LZ[�t[LPU[L�JOLa�LSSL�n�(P_-LU-7YV]LUJL� 
�4HPZ� JLZ� KLYUPuYLZ� HUUtLZ� LSSL� t[HP[� ZV\]LU[� n�
9\Z[YLS� LU� [HU[� X\L� 7YtZPKLU[L� KL� S»(ZZVJPH[PVU� K\�
*VSVYHKV� KL� 9\Z[YLS� �(*9�� KL� ����� n� ������ WV\Y�
Z»VJJ\WLY�KL�SH�WYtZLY]H[PVU�L[�NLZ[PVU�K\�*VSVYHKV�
H]LJ� SLZ� JVUZLPSSLYZ�T\UPJPWH\_� L[� SLZ�TLTIYLZ�KL�
S»(ZZVJPH[PVU� KL� KtMLUZL� KLZ� WYVWYPt[HPYLZ� �(+,7���
KVU[�LSSL�t[HP[�TLTIYL�KLW\PZ��  �� 
5tL� SL� WYLTPLY� H]YPS� � ���� LSSL� t[HP[� SH� ILUQHTPUL�
K»\UL� MYH[YPL� KL�X\H[YL� Zµ\YZ��7\SJOtYPL�� -YHUJL[[L��
L[�@]L[[L�� �(PUZP� n�9\Z[YLS�� L[�TvTL�H\-KLSn�VU� SLZ�
HWWLSHP[�SLZ���Zµ\YZ�)69,3� 
,SSL�t[HP[�\UL�IVUUL�]P]HU[L��L[�HPTHP[� SH�]PL��6U�ZL�
ZV\]PLUKYH�K»LSSL�JVTTL�t[HU[�\UL�WLYZVUUL�X\P�HP�
THP[�ILH\JV\W�YPYL�L[�SH�WSHPZHU[LYPL� 
,SSL�SHPZZL�KLYYPuYL�LSSL�ZVU�ÄSZ��ZLZ�WL[P[Z-LUMHU[Z�L[�
HYYPuYLZ�WL[P[Z-LUMHU[Z� 
,SSL�H�t[t�PUO\TtL�n�9\Z[YLS�SL����H]YPS����� 

 

 

 

 


