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\U� WYVNYHTTL�KL� YtHSPZH[PVUZ�� SLZ� HZZVJPH[PVUZ� HY[PZ[PX\LZ� ZLTISLU[� WL\� HJ[P]LZ�� WHZ� KL�
UV\]LSSL�K\�*S\I�WOV[V��VU�YLNYL[[L�SL�JHSLUKYPLY�KL�S»(]LU[¯ 
(�JL[�t[H[�KL�MHP[�Z»HQV\[L�S»HIZLUJL�JY\JPHSL�KL�SVJHS�KtJLU[�JHWHISL�KL�Z[PT\SLY�SH�YLWYPZL�
KL�SH�]PL�HZZVJPH[P]L�� 
;V\[�U»LZ[�WHZ�WLYK\�JLWLUKHU[ !�SLZ�JVUZtX\LUJLZ�KL�SH�WHUKtTPL�ZLTISLU[�Z»H[[tU\LY�L[�
SLZ�VISPNH[PVUZ�ZHUP[HPYLZ�KL]YHPLU[�Z»HZZV\WSPY�KHUZ�SLZ�ZLTHPULZ�X\P�]PLUULU[��@]LZ�96<?�
L[�:HUKYPUL�469(�LU]PZHNLU[�\UL�YLWYPZL�KLZ�JV\YZ�KL�WYV]LUsHS�LU�WL[P[�NYV\WL��-HUU`�
4(90*/(3�]H�LZZH`LY�KL� Yt\UPY� X\LSX\LZ� MHTPSSLZ� PU[tYLZZtLZ�WV\Y� [LU[LY� KL� YLSHUJLY� SL�
*HSLUKYPLY�KL�S»(]LU[��3LZ�(TPZ�KLZ�VSP]PLYZ�]VU[�[LU[LY�KL�YLWYLUKYL�SL\YZ�HJ[P]P[tZ�KHUZ�SLZ�
VSP]LYHPLZ�JVTT\UHSLZ¯� 
7HY�HPSSL\YZ��SLZ�[YH]H\_�KL�JVUZ[Y\J[PVU�KL�S»,ZWHJL�ZVJPV-J\S[\YLS��,:*��X\P�KVP[�YLTWSHJLY�
UV[YL�]PLPSSL�:HSSL�KLZ�Mv[LZ�]VU[�KtI\[LY�ÄU�UV]LTIYL��*L�SVJHS�H�t[t�JVUs\�WV\Y�MHJPSP[LY�L[�
YLUKYL�WS\Z�HNYtHISLZ�THPZ�H\ZZP�WV\Y�YLSHUJLY�[V\[LZ�SLZ�HJ[P]P[tZ�KL�J\S[\YL��KL�KP]LY[PZZL�
TLU[�L[�KL�KtSHZZLTLU[�KtQn�WYVWVZtLZ�n�9\Z[YLS��,[�tNHSLTLU[�WV\Y�LU�H[[PYLY�K»H\[YLZ�X\P�
U»H[[LUKLU[�X\»\U�JHKYL�HKHW[t�WV\Y�Z»`�PU]P[LY�� 
;V\[�\U�[YH]HPS�K»VYNHUPZH[PVU�KL�JL�SPL\�KL�YLUJVU[YL�HPUZP�X\L�S»tSHIVYH[PVU�K»\U�YuNSLTLU[�
PU[tYPL\Y�ZLYVU[�t]PKLTTLU[�UtJLZZHPYLZ�H\�WYtHSHISL��WV\Y�X\L�JOHJ\U�W\PZZL�LU�ItUtÄ�
JPLY�H\�TPL\_��L[�SH�WHY[PJPWH[PVU�KL�[V\Z�SLZ�PU[LY]LUHU[Z�ZLYH�YLX\PZL�SL�TVTLU[�]LU\�� 
<UL�H\[YL�KL�TLZ�WYtVJJ\WH[PVUZ� PTWVY[HU[LZ�LU�JL[[L�YLU[YtL�JVUJLYUL� SLZ�[YHUZHJ[PVUZ�
PTTVIPSPuYLZ�n�9\Z[YLS�L[� SL\YZ� YtWLYJ\ZZPVUZ�KtTVNYHWOPX\LZ��<UL�[YuZ�NYHUKL�WHY[PL�KL�
JLZ� VWtYH[PVUZ� ZL� MHP[� H\� WYVÄ[� KL� YtZPKLUJLZ� ZLJVUKHPYLZ� KVU[� SLZ� WYVWYPt[HPYLZ�� X\»PSZ�
ZVPLU[�MYHUsHPZ�V\�t[YHUNLYZ��UL�ZVU[�Sn�X\»\UL�WL[P[L�WHY[PL�KL�S»HUUtL�L[�WHY[PJPWLU[�WL\�n�
S»HJ[P]P[t�K\�]PSSHNL��6U�HZZPZ[L�WHY�HPSSL\YZ�n�\UL�OH\ZZL�L_WVULU[PLSSL�K\�WYP_�KL�]LU[L�KLZ�
IPLUZ� X\P� YLUK� KL� WS\Z� LU� WS\Z� PTWYVIHISL� S»PUZ[HSSH[PVU� WLYTHULU[L� K»OHIP[HU[Z� Z\ZJLW�
[PISLZ� KL�]P]YL�L[�[YH]HPSSLY�H\�WH`Z ®� 
<UL�WL[P[L�S\L\Y�K»LZWVPY�JLWLUKHU[ !�SL�YLQL[�LU�HWWLS�K\�YLJV\YZ�X\P�H]HP[�t[t�VWWVZt��WHY�
SL�WYVWYPt[HPYL�K»\UL�YtZPKLUJL�ZLJVUKHPYL��H\�WLYTPZ�K»HTtUHNLY�X\L�Q»H]HPZ�ZPNUt�WV\Y�SL�
-�WYVIHISLTLU[�-�KLYUPLY�SV[PZZLTLU[�����SV[Z��X\P�WV\YYH�ZL�MHPYL�n�9\Z[YLS�H]HU[�SVUN[LTWZ��
:H� YtHSPZH[PVU� KL]YHP[� WLYTL[[YL� KL� MHPYL� ]LUPY� JOLa� UV\Z� KL� UV\]LSSLZ� MHTPSSLZ� KHUZ� KLZ�
JVUKP[PVUZ�ÄUHUJPuYLZ�HJJLW[HISLZ��KL� MH]VYPZLY�\U�YHQL\UPZZLTLU[�KL� SH�WVW\SH[PVU�L[�KL�
YLK`UHTPZLY�UV[YL�]PL�ZVJPHSL�� 
5V\Z�THPU[LUVUZ�THSNYt�[V\[�SL�JHW�X\L�UV\Z�UV\Z�t[PVUZ�Ä_tZ�LU�KtI\[�KL�THUKH[��L[�SLZ�
WYVQL[Z�K\�*VUZLPS�T\UPJPWHS�Z\P]LU[�SL\Y�JV\YZ��X\L�JL�ZVP[�SH�YtUV]H[PVU�KL�SH�WPZJPUL�X\P�H�
t[t� [LYTPUtL�H]HU[� SH�ZHPZVU�H]LJ� SLZ�MtSPJP[H[PVUZ�KL�[V\Z�� SL�WYVQL[�KL� S»,:*�X\L� QL�]PLUZ�
K»t]VX\LY��SL�WYVQL[�KL�YtOHIPSP[H[PVU�K\�OHTLH\�KL�)V\]uUL��SH�YtUV]H[PVU�WYVNYLZZP]L�KL�
UVZ�Y\LZ�L[�YV\[LZ�� SH�KtJSHYH[PVU�K»\[PSP[t�W\ISPX\L�K\�ZP[L�K\�*VSVYHKV�L[� SL�WYVQL[�.YHUK�
:P[L�KLZ�6JYLZ�KHUZ�SL�JHKYL�KL�SH�*VTT\UH\[t�KL�JVTT\ULZ��,[�[V\Z�SLZ�H\[YLZ¯�� 
=V\Z�[YV\]LYLa�LU�WHNL�PU[tYPL\YL��KHUZ�\U�HY[PJSL�PU[P[\St� )Yu]LZ ®��KL�UVTIYL\ZLZ�PUMVY�
TH[PVUZ�L[�HULJKV[LZ�X\P�JVTWSu[LU[�JL[�tKP[VYPHS� 
,U�JLZ�[LTWZ�KPMÄJPSLZ�V��S»VU�KPZ[PUN\L�X\HUK�TvTL�X\LSX\LZ�S\L\YZ�K»LZWVPY�K»HTtSPVYH�
[PVU�KL�UV[YL�X\V[PKPLU��QL�ZV\OHP[L�n�[V\Z�\UL�IVUUL�ÄU�K»HUUtL�n�9\Z[YLS� 
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5V\Z�ZVTTLZ�[YuZ�ÄLYZ�KL�UVZ�LMMLJ[PMZ��LU�LMML[�UV\Z�ZVTTLZ�[V\QV\YZ�n���JSHZZLZ�THPZ�
H]LJ�\U� [V[HS�KL����tSu]LZ��UV\Z�X\P� JYHPNUPVUZ� PS� `� H�WL\�\UL� MLYTL[\YL�KL�JSHZZL�UV\Z�
ZVTTLZ�]YHPTLU[�OL\YL\_�L[�ZV\SHNtZ� 
3L�KtI\[�K»HUUtL�Z»LZ[� [YuZ�IPLU�WHZZt�H]LJ�KtQn�\UL�JSHZZL�]LY[L�WV\Y� SLZ�NYHUKZ�*,��
*4��*4��tSu]LZ�KL�4TL�+,9,<+,9�SH�+PYLJ[YPJL�X\P�ZVU[�WHY[PZ���ZLTHPUL�LU�JSHZZL�Kt�
JV\]LY[L�n�)\V\_��H\�JOo[LH\�KL�S»LU]PYVUULTLU[��LU�WHY[LUHYPH[�H]LJ�SL�7HYJ�K\�3\ILYVU� 
5V\Z�ZV\OHP[VUZ�\UL�ILSSL�HUUtL�YPJOL�LU�YPYLZ�L[�LU�HWWYLU[PZZHNLZ�n�UVZ�WL[P[Z�tSu]LZ� 
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l�-YtX\LU[H[PVU�[V\YPZ[PX\L�[V\QV\YZ�PU[LUZL�KHUZ�SL�*VSVYHKV��*LWLUKHU[�UV[YL�L_OVY[H[PVU�
n�WYP]PStNPLY�SH�ZtJ\YP[t�YV\[PuYL�H\�Kt[YPTLU[�K�\UL�O`WV[Ot[PX\L�QH\NL�KL�]PZP[L\YZ�H�WLYTPZ�
K�t]P[LY�SH�WS\WHY[�KLZ�IV\JOVUZ�Z\Y�SH�KtWHY[LTLU[HSL� 
l�(\J\UL�QV\YUtL�KL�MLYTL[\YL�K\�*VSVYHKV�LU�YHPZVU�K»\U�YPZX\L�K�PUJLUKPL�JL[[L�HUUtL��
3H� ZLTHPUL� MLYTL[\YL� PTWVZtL� WHY� SH� 7YtMLJ[\YL� LU� ÄU� KL� ZHPZVU� t[HP[� TV[P]tL� WHY� SL�
THUX\L�K�LMMLJ[PM�KLZ�WVTWPLYZ��KtWSV`tZ�Z\Y�K�H\[YLZ�ZP[LZ� 
l�=V[YL�4HPYL�H�JVU[PU\t� [V\[� S�t[t�n�]HJJPULY�ItUt]VSLTLU[�H\�*LU[YL�/VZWP[HSPLY�K�(W[��
\UL�n�KL\_�QV\YUtLZ�WHY�ZLTHPUL��)PLU[�[��������]HJJPUZ�`�H\YVU[�t[t�LMMLJ[\tZ�KLW\PZ�SL�
TVPZ�KL�QHU]PLY� 
l�(�WHY[� SVYZ�KL� S�VYHNL�X\P�H]HP[�THYX\t� S�PUH\N\YH[PVU�KL� SH�ZHPZVU�� SL�WL[P[�THYJOt�KLZ�
WYVK\J[L\YZ� K\�TLYJYLKP� HWYuZ-TPKP� Z»LZ[� KtYV\St� ZHUZ� LUJVTIYL� JL[� t[t� WV\Y� SL�
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IVUOL\Y�KLZ�OHIP[HU[Z�L[�KLZ�[V\YPZ[LZ�KL�WS\Z�LU�WS\Z�UVTIYL\_� 
l�3L�*(<,�KL�=H\JS\ZL�[YH]HPSSL�Z\Y�\UL�YtOHIPSP[H[PVU�K\�OHTLH\�KL�)V\]uUL��5V\Z�H]VUZ�
IPLU�WYtJPZt� SVYZ�KL� SH�KLYUPuYL� Yt\UPVU�X\�PS� MH\KYH�� SL�TVTLU[�]LU\��JVU]VX\LY� SLZ� YtZP�
KLU[Z�WV\Y�SLZ�PUMVYTLY�KL�S�t]VS\[PVU�K\�WYVQL[�L[�YLJ\LPSSPY�SL\YZ�Z\NNLZ[PVUZ� 
l�4H�KLTHUKL�n�SH�**7(3�JVUJLYUHU[�S»HZZHPUPZZLTLU[�KL�)V\]uUL�H�t[t�WYPZL�LU�JVTW[L�
L[�KLZ�PUKPZJYt[PVUZ�YtJLU[LZ�SHPZZLU[�ZV\Z-LU[LUKYL�X\L�SLZ�[YH]H\_�WV\YYHPLU[�v[YL�LMMLJ�
[\tZ�KuZ�ÄU������HSVYZ�X\L�S»VU�T»H]HP[�WHYSt�KL������H\WHYH]HU[ � 
l�3LZ�LTWSV`tZ�T\UPJPWH\_�VU[�X\HZPTLU[�[LYTPUt�SH�YtUV]H[PVU��WL\[
-v[YL� \U� WL\� SHIVYPL\ZL�� K\� SH]VPY� KL� )V\]uUL�� 6U� WL\[� JLWLUKHU[�
SL\Y�HKYLZZLY�UVZ�MtSPJP[H[PVUZ�WV\Y�JL�ILH\�[YH]HPS�YtHSPZt�ZHUZ�H\J\UL�
HPKL�L_[tYPL\YL� 
l� 3�t[H[� KLZ� SPNULZ� L[� KLZ�WV[LH\_� [tStWOVUPX\LZ�KHUZ� SH� JVTT\UL�
UV\Z�H�MHP[�tTL[[YL�VMÄJPLSSLTLU[� SVYZ�K»\UL�Yt\UPVU�n�SH�**7(3��KLZ�
KV\[LZ�Z\Y�SLZ�WVZZPIPSP[tZ�K�6YHUNL�K�HZZ\YLY�SH�THPU[LUHUJL�KLZ�Yt�
ZLH\_��L[�Z\Y�SH�ÄHIPSP[t�KL�SH�ÄIYL�LU�JV\YZ�K�PUZ[HSSH[PVU�� 
l�,UJVYL�K\�[HWHNL�UVJ[\YUL�KHUZ�\U�NP[L�K\�]PSSHNL�JL[�t[t��3L�WYV�
WYPt[HPYL� MHP[� JLWLUKHU[� ZPNULY� \U� LUNHNLTLU[� PUMVYTH[PM� H\_� SVJH�
[HPYLZ�LU�KtI\[�KL�ZtQV\Y��+VUJ�UL�WHZ�OtZP[LY�n�MHPYL�HWWLS�n�SH�NLU�
KHYTLYPL�LU�JHZ�KL�U\PZHUJL�ZVUVYL�HWYuZ���O� 
l�3L�ÅL\YPZZLTLU[�KLZ�IHJZ�LU�WPLYYL�KL�SH�WSHJL�KL�SH�Mv[L�H�MHP[�KLZ�
tT\SLZ�� 3LZ� WYVWYPt[HPYLZ� KL� SH� *V\Y� JHYYtL� VU[� KtJPKt� KL� WSHU[LY�
JL\_�KL� SH�WSHJL�-HYPUL[[L� L[� K�LU� HZZ\YLY� S�LU[YL[PLU� H]LJ� SL\YZ� ]VP�
ZPUZ� 
l� 3L� KtÄIYPSSH[L\Y� JHYKPHX\L� PTWSHU[t� n� SH� WPZJPUL� JL[� t[t�� ZLYH� IPLU[�[� WVZP[PVUUt� Z\Y� SH�
WSHJL��Q\ZX\»n�S»t[t�WYVJOHPU� 
l�:P�]V\Z�JVUZ[H[La�KHUZ�\UL�Y\L�X\»\U�IVP[PLY�,5,+0:�LZ[�LU�TH\]HPZ�t[H[��TLYJP�KL�SL�ZP�
NUHSLY�n�SH�4HPYPL�WV\Y�X\L�UV\Z�W\PZZPVUZ�MHPYL�\UL�SPZ[L�KLZ�WVPU[Z�KtMHPSSHU[Z�L[�SH�JVT�
T\UPX\LY�n�UV[YL�KPZ[YPI\[L\Y�K»tSLJ[YPJP[t� 
l�3LZ�JOHTLH\_�K\�JPYX\L�X\P�H�ZtQV\YUt�X\LSX\LZ�QV\YZ�Z\Y�S»HPYL�K»HJJ\LPS�H\�TVPZ�K»HV�[�
ZL�ZVU[�YtNHStZ�K\�ML\PSSHNL�KLZ�VSP]PLYZ¯�*VU[YHPYLTLU[�n�K»H\[YLZ�OLYIP]VYLZ�� PSZ�VU[�HNP�
[YuZ�KtSPJH[LTLU[�LU�UL�THUNLHU[�X\L�SLZ�ML\PSSLZ��JL�X\P�KL]YHP[�WLYTL[[YL�n�SH�]tNt[H[PVU�
KL�YLKtTHYYLY�YHWPKLTLU[¯ 
l�(� SH�KLTHUKL�KLZ� QL\ULZ�K\�]PSSHNL��\U�WHUPLY�KL�IHZRL[�H�t[t� PUZ[HSSt�ZV\Z� SH�WPZJPUL��
5V\Z�HSSVUZ�H\ZZP�t[\KPLY�SLZ�WVZZPIPSP[tZ�K»HTtUHNLY�SL�[LYYHPU�H\_�HSLU[V\YZ�WV\Y�SL\Y�WLY�
TL[[YL�K»LU�KPZWVZLY�H\�TPL\_�� 
l�*V\W\YL�K»LH\� OPZ[VYPX\L ®�SL����ZLW[LTIYL !�KL�NYVZ�[YH]H\_�WYVNYHTTtZ�KL�JOHUNL�
TLU[�KL�]HUUL�n�S»V\LZ[�K\�]PSSHNL�ZL�ZVU[�JVTWSPX\tZ�KL�SH�KtMHPSSHUJL�KL���H\[YLZ�NYVZZLZ�
]HUULZ�n�)YPL\NUL�SVYZ�KL�SH�YLTPZL�LU�LH\��H]LJ�\U�PTWVY[HU[�[LYYHZZLTLU[�n�SH�JSt�L[�\UL�

UV\]LSSL�JV\W\YL�Q\ZX\»n���OL\YLZ� 
l�3»HZZLTIStL�NtUtYHSL�KL�S»(ZZVJPH[PVU�K\�*V�
SVYHKV�KL�9\Z[YLS� �(*9�� Z»LZ[� Yt\UPL� SL� � � ZLW�
[LTIYL�KLYUPLY��3L�I\YLH\�KPYLJ[L\Y�X\P�ZL�YLWYt�
ZLU[HP[�H�t[t�YttS\ !�*OHU[HS�765;,;�WYtZPKLU[L��
(UUL� 4HYPL� 360:65� ]PJL-WYtZPKLU[L�� 4PJOLSSL�
>63--� [YtZVYPuYL�� *tSPUL� */(<=05� [Yt�
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*VTTL� SL\Y� UVT� S�PUKPX\L�� SLZ� YHKHYZ� PUZ[HSStZ� KLW\PZ� X\LSX\LZ�
TVPZ�Z\Y� SH�+�����YV\[L�KL� S�tJVSL��L[� SH�+����YV\[L�KL�:[�*OYPZ[VS���
S�VU[� t[t� WV\Y� LUNHNLY� SLZ� \ZHNLYZ�� PUMVYTtZ� KL� SL\Y� ]P[LZZL�� n�
HKVW[LY�\UL�JVUK\P[L�WS\Z�YLZWVUZHISL�L[�ZtJ\YPZHU[L�� 
5V\Z�YLJL]VUZ�YtN\SPuYLTLU[�SLZ�LUYLNPZ[YLTLU[Z�KLZ�]P[LZZLZ�KHUZ�
SLZ�KL\_�ZLUZ��]tOPJ\SLZ�LU[YHU[Z�L[�]tOPJ\SLZ�ZVY[HU[Z���HUVU`TLZ�
THPZ� YtWLY[VYPtZ� [YuZ� WYtJPZtTLU[� KHUZ� SL� [LTWZ�� n� SH� ZLJVUKL�
WYuZ���� 
:P�S�VU�WL\[�JVUZ[H[LY�X\L�SH�]P[LZZL�TV`LUUL�n�UL[[LTLU[�KPTPU\t��
JL�KVU[�VU�WL\[�ZL�SV\LY��LU�WHY[PJ\SPLY�WV\Y�SH�ZtJ\YP[t�KL�UVZ�LU�
MHU[�H\_�HSLU[V\YZ�KL�S�tJVSL��JLSH�U�LTWvJOL�WHZ�K�LUYLNPZ[YLY�ZV\]LU[�KLZ�JVTWVY[LTLU[Z�
X\P�KtWHZZLU[� S�LU[LUKLTLU[��(�KL�UVTIYL\ZLZ�YLWYPZLZ�KLZ�]tOPJ\SLZ�VU[�t[t�JOYVUVTt�
[YtZ�n�WS\Z�KL�����RT�n�S�OL\YL�ZV\Z�SLZ�YHKHYZ��H]LJ�\U�YLJVYK�KL�����RT�n�S�OL\YL�� 
+L]HU[�JLZ�JVUZ[H[H[PVUZ�OHSS\JPUHU[LZ�� Q�HP�KtJPKt�K�PUMVYTLY� SH�NLUKHYTLYPL�KL�JLZ�JVU�
K\P[LZ�KtSPJ[\LSSLZ�L[� KL�KLTHUKLY� H\� JVTTHUKHU[�KL� SH�IYPNHKL�K�(7;��K�LU]PZHNLY�KLZ�
JVU[Y�SLZ�YtN\SPLYZ����X\P�UL�ZLYVU[�WS\Z��KuZ�SVYZ��HUVU`TLZ�� 
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l�7PLYYL�;(9;(5:65�H�YLWYtZLU[t�SLZ�tS\Z�KL�SH�**7(3�H\_���uTLZ�YLUJVU[YLZ�K\�YtZLH\�
KLZ�.YHUKZ�:P[LZ�KL�-YHUJL�KHUZ�SLZ�NVYNLZ�KL�S»/tYH\S[�������VJ[VIYL���4PZZPVU�K»PUMVYTH�
[PVU�L[�KL�YLJVUUHPZZHUJL�LU�[HU[�X\L�WYt[LUKHU[�H\�SHILS� .YHUK�:P[L ®�KHUZ�SL�JHKYL�KL�
S»6.:�LU�JV\YZ� 
l�:V\Z�SH�KPYLJ[PVU�KL�@HUU�+(=0+�HYJOP[LJ[L�KtZPNUt�WV\Y�JL[[L�YtHSPZH[PVU��SL�WYVQL[�K�,Z�
WHJL�ZVJPV-J\S[\YLS�Z\P[�ZVU�JV\YZ��3L�JOVP_�KLZ�LU[YLWYPZLZ�H�L\�SPL\�SVYZ�KL�SH�Yt\UPVU�KL�
SH�JVTTPZZPVU�K�HWWLS�K�VMMYL�SL����HV�[�KLYUPLY�� 
6U[�t[t�YL[LU\LZ!� l .YVZ�µ\]YL�L[�ZVSZ�!�LU[YLWYPZL��).�JVUZ[Y\J[PVU�KL�9\Z[YLS 
 l 7SVTILYPL!�LU[YLWYPZL�(33(9+�K�(W[ 
 l ,SLJ[YPJP[t!�LU[YLWYPZL�,;,�KL�S»0ZSL�Z\Y�SH�:VYN\L 
 l /\PZZLYPL!�LU[YLWYPZL�-(<*/,965�K�(W[ 
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)PLU�KPMÄJPSL�KL�JOVPZPY�\UL�KH[L�LU�WSLPUL�ZHP�
ZVU�LZ[P]HSL���,UJVYL�WS\Z�KPMÄJPSL�K»PTHNPULY�\UL�
PUH\N\YH[PVU� KL]HU[� \U� IHZZPU� ]PKL�� SL� IHZZPU�
U»t[HU[�YLTWSP�X\»LU�Q\PSSL[�L[�HV�[�� 
4HPZ�PS�t[HP[�PTWVY[HU[�WV\Y�UV\Z�K»VYNHUPZLY�\UL�
WL[P[L� JtYtTVUPL� WV\Y� THYX\LY� \UL� YtHSPZH[PVU�
PTWVY[HU[L� KL� UV[YL� THUKH[� L[� WV\Y� TL[[YL� n�
S»OVUUL\Y� SL� ILH\� [YH]HPS� KL� S»HYJOP[LJ[L�� @HUU�
+H]PK��KL�S»LU[YLWYLUL\Y��KLZ�HY[PZHUZ� 
)PLU�X\L�YLSH[P]LTLU[�WL\�UVTIYL\_��K\�MHP[�KL�
SH�[Yv]L�LZ[P]HSL��SH�ZV\Z�WYtMu[L��SL�KtW\[t�L[�3H�
7YV]LUJL�UV\Z�H]HPLU[�MHP[�S»OVUUL\Y�KL�SL\Y�WYt�
ZLUJL��LU[V\YtZ�KL�S»HYJOP[LJ[L��KLZ�HY[PZHUZ��KL�
9VNLY�-,56<03��KLZ�JVUZLPSSLYZ�T\UPJPWH\_��K\�
WLYZVUULS��L[J��� 
5V\Z� UL� YL]PLUKYVUZ� WHZ� Z\Y� SH� YtHSPZH[PVU� WYV�
NYLZZP]L� KLZ� [YH]H\_� JHY� UV\Z� LU� H]VUZ� KtQn�
WHYSt�KHUZ�UV[YL�WYtJtKLU[�I\SSL[PU�� JLWLUKHU[��
SL� YHWWLS� OPZ[VYPX\L� t]VX\t�WHY�7PLYYL� ;(9;(5�
:65�K\YHU[�ZVU�KPZJV\YZ�LZ[�MVY[�PU[tYLZZHU[�! 
¸�*L[[L�WPZJPUL�H�WS\ZPL\YZ�KPaHPULZ�K�HUUtLZ�K�oNL��(\�TPSPL\�KLZ�HUUtLZ�����S�,[H[�H�KtJP�
Kt�K�PTWSHU[LY� Z\Y� WS\ZPL\YZ� ZP[LZ� K\� WSH[LH\� K�(SIPVU�KLZ�TPZZPSLZ�::):� �:VS� :VS�)HSPZ�
[PX\LZ�:[YH[tNPX\LZ��T\UPZ�KL� S�HYTL�H[VTPX\L�L[�K»PTWSHU[LY�Z\Y� SL�ZP[L�KL�9\Z[YLS��KHUZ�
SLZ�WYVMVUKL\YZ�KL� SH�TVU[HNUL�X\P�LZ[�KLYYPuYL�UV\Z�� SL�7*; !�7VZ[L�KL�*VUK\P[L�KL�;PY�
�HJ[\LS�3HIVYH[VPYL�:V\[LYYHPU�n�)HZ�)Y\P[���;YH]H\_�NPNHU[LZX\LZ��H]LJ�WLYJLTLU[�KL�WS\�
ZPL\YZ�RPSVTu[YLZ�KL�NHSLYPLZ�KHUZ�SH�YVJOL�JHSJHPYL�n�S�HPKL�KL�[YtWHUZ�L[�K�L_WSVZPMZ�KVU[�
SL�MVUJ[PVUULTLU[�UtJLZZP[HP[�KL�NYHUKLZ�X\HU[P[tZ�K�LH\�� 
3L�KtIP[� K�LH\� KPZWVUPISL� Z\Y� SH� JVTT\UL� t[HU[� SPTP[t�� \U� IHZZPU� KL� Yt[LU[PVU� H� K�� v[YL�

JVUZ[Y\P[�WV\Y� SH�Z[VJRLY�
HÄU� KL� WV\]VPY�� n� S�HPKL�
KL�WVTWLZ�n�NYVZ�KtIP[��
S�\[PSPZLY�LU�X\HU[P[t�Z\MÄ�
ZHU[L� SVYZX\L� SLZ�VWtYH�
[PVUZ�SL�UtJLZZP[HPLU[�� 
*L[[L� JP[LYUL� LZ[� n� S�VYP�
NPUL� KL� UV[YL� WPZJPUL� L[�
LU� � ���� SLZ� [YH]H\_� Ä�
UPZ�� S�,[H[�� \U� WL\� WV\Y�
UV\Z� KtKVTTHNLY� KLZ�
PUJVU]tUPLU[Z� SPtZ�n� S�PT�
WSHU[H[PVU� KLZ� PUZ[HSSH�
[PVUZ� U\JStHPYLZ�� S�H� MHP[L�
HTtUHNLY� WL\[-
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+VJ\TLU[t�WHY�SH�TVUVNYHWOPL�Z\Y�9\Z[YLS�KL�9tNPZ�
-()9, 

7LUKHU[� KL� UVTIYL\ZLZ� HUUtLZ� SH� Mv[L�  ]V[P]L ®� KL�
9\Z[YLS� Z»HWWLSHP[� Mv[L� KL� 5V[YL� +HTL� L[� H]HP[� SPL\� H\_�
LU]PYVUZ�K\���ZLW[LTIYL��*L[[L�KH[L�JVYYLZWVUKHP[�n�\UL�
[YHKP[PVU�X\P�YLTVU[HP[�H\_�[LTWZ�HUJPLUZ� 
��� 

3,�964,9(.,�KL 5V[YL-+HTL-KLZ-(UNLZ 
�LU�WYV]LUsHS !�3V\�9V\TLPYHNP�–�sH�]PLU[�K\�UVT�

 9VTHPU ®� 
��� 

:V\Z� S»HUJPLU� YtNPTL� SLZ� WHYVPZZPLUZ� KL� 9\Z[YLS� L[� KLZ�
]PSSHNLZ�LU]PYVUUHU[Z�ZL�YLUKHPLU[�LU�WuSLYPUHNL�n�SH�JOHWLSSL�KL�5V[YL-+HTL-KLZ-(UNLZ�SL�
��ZLW[LTIYL��QV\Y�KL�SH�UH[P]P[t�KL�SH�]PLYNL�4HYPL� 
3H� WYVJLZZPVU� WHY[HP[� K\� ]PSSHNL� L[� JOLTPUHP[� Q\ZX\»n� SH� JOHWLSSL� ZP[\tL� KHUZ� \U� SPL\�
 JVZTPX\L ®�X\»t[HP[�JL[�HUJPLU�*HZ[Y\T�.HSSV-9VTHPU�V��[YVPZ�tStTLU[Z�Z»PTWVZHPLU[ !�SL�
YVJOLY��S»HYIYL�L[�S»LH\� 
7LUKHU[� SVUN[LTWZ� JL� JOLTPULTLU[� WHZZH� WHY� SH� JOHWLSSL� HU[PX\L� KL� :HPU[� 1\SPLU�
�TVU\TLU[�SL�WS\Z�HUJPLU�KL�SH�JVTT\UL�� 
5V[YL-+HTL-KLZ-(UNLZ��SPL\�ZHJYt�WHY�L_JLSSLUJL��KVTPUHU[�SH�]HSStL�KL�SH�+V\H�KHUZ�\U�
ZP[L�K»VJYLZ�T\S[PJVSVYLZ�WHYZLTt�KL�UVK\SLZ�KL�MLY�L[�LU[V\Yt�KL�IVPZ� 
3H�JVTT\UH\[t�YLSPNPL\ZL�HWYuZ�SH�JtStIYH[PVU�KLZ�VMÄJLZ�Z»HKVUUHP[�n�KP]LYZ�QL\_��UV[HT�
TLU[�JLS\P�K\� QV\LJ�KV\�IVYUP ®��SL�QL\�K\�IVYNUL� "�VU�MVYTHP[�\UL�HSStL�KL�IYHUJOLZ�KL�
IY\`uYLZ��\U�WPX\L[�t[HP[�LUZ\P[L�WSHJt�H\�IV\[�KL�JL[[L�HSStL��*LS\P�X\P�]V\SHP[�WHY[PJPWLY�n�
JL[�HT\ZLTLU[�ZL�SHPZZHP[�IHUKLY�SLZ�`L\_�L[�WHY[HP[�H]LJ�\U�Io[VU�n�SH�THPU��KL�S»L_[YtTP[t�
VWWVZtL�H\�WPX\L[��;HUKPZ�X\»PS�THYJOHP[�n�[o[VUZ�KHUZ�S»HSStL��PS�t[HP[�Z\P]P�K»\UL�WLYZVUUL�
X\P�IH[[HP[�K\�[HTIV\Y�HÄU�X\»PS�U»LU[LUKz[�WVPU[�SLZ�H]PZ�KL�S»HZZPZ[HUJL��:P�SL�QV\L\Y�WHY]L�
UHP[�n�[V\JOLY�KL�ZVU�Io[VU�S»L_[YtTP[t�K\�WPX\L[�ZHUZ�v[YL�ZVY[P�KL�S»HSStL��PS�YLTWVY�
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v[YL�KL�THUPuYL�\U�WL\�ZWHY[PH[L�THPZ� [V\[�n� MHP[�LU]PHISL�WV\Y�\UL�JVTT\UL�JVTTL� SH�
U�[YL�n�JL[[L�tWVX\L�L[�S»H�Yt[YVJtKtL�n�9\Z[YLS��(�TH�KLTHUKL�9VNLY�-,56<03�H�JVUZ\S[t�
SLZ�HYJOP]LZ�L[�H�YL[YV\]t�SH� *VU]LU[PVU�,[H[�–�*VTT\UL ®�K\���UV]LTIYL�� ���X\P�H�Yt�
NSt�SH�WYVJtK\YL�KL� [YHUZMVYTH[PVU�V\�TP_P[t ®�K\�IHZZPU��KL�TvTL�X\L�KLZ�KVJ\TLU[Z�
JVUJLYUHU[� S»HJOH[� WHY� SH� JVTT\UL� KL� SH� IHYHX\L� -03/6+� KLZ[PUtL� n� YLJL]VPY� SLZ� ]LZ�
[PHPYLZ�L[�SL�I\YLH\�K»HJJ\LPS�WV\Y�SH�ZVTTL�KL��������MYHUJZ��:P�QL�TL�YHWWLSSL�IPLU�J»LZ[�
S»tX\P]HSLU[� K\� WYP_� K»\UL� H\[VTVIPSL� TV`LUUL� KL� S»tWVX\L��� *L� Io[PTLU[� -03/6+� LZ[�
UV[YL�HJ[\LSSL�ZHSSL�KLZ�Mv[LZ�¯WV\Y�LUJVYL�X\LSX\LZ�TVPZ�¸� 
(WYuZ�H]VPY�JV\Wt�SL�[YHKP[PVUULS�Y\IHU��SL�]LYYL�KL�S»HTP[Pt�H�Z\P]P��KHUZ�SH�QVPL�L[�SH�IVUUL�
O\TL\Y�KLZ�UHNL\YZ�WYtZLU[Z�n�JL�TVTLU[-Sn��5V\Z�SL\Y�KVUUVUZ�YLUKLa-]V\Z��L[�n�IPLU�
K»H\[YLZ�LUJVYL��LU�1\PSSL[������� 
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3H�7VZ[L�KL�9\Z[YLS��OVYHPYLZ�K»V\]LY[\YLZ�! 
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*VTP[t�JVTT\UHS�ML\_�KL�MVYv[ �������������� 
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:LY]PJL�KLZ�LH\_�LU�JHZ�K»\YNLUJL��**7(3� 
,H\�WV[HISL�!����������� ��  

(ZZHPUPZZLTLU[�!������� ������� 

/�WP[HS�K»(W[ ��� ���������� 

)\Z�PU[LYJVTT\UHS�P[PUtYHU[ 
KL�ZLY]PJLZ�W\ISPJZ� 

�uTL�QL\KP�KL�JOHX\L�TVPZ�KL� O�n���O 
���VJ[VIYL������UV]LTIYL������KtJLTIYL����� 

4t[tV�-YHUJL�*HYWLU[YHZ ���  ��������� 

.LUKHYTLYPL �� 
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[HP[�SH�WYPZL�X\P�JVUZPZ[HP[�LU�\UL�WHPYL�KL�WV\SL[Z�V\�X\LSX\LZ�NPIPLYZ��WLYKYLH\_��MHPZHUZ�L[�
JHPSSLZ� 
(WYuZ�S»LMMVY[�KL�SH�THYJOL�L[�SL�J\S[L�YLSPNPL\_��SLZ�WHY[PJPWHU[Z�ZL�Kt[LUKHPLU[�WHY�KLZ�QL\_�
V��SH�QL\ULZZL�K\�]PSSHNL�TL[[HP[�\U�WVPU[�K»OVUUL\Y�n�TVU[YLY�ZVU�HKYLZZL�� 
*L[[L�Mv[L�YLSPNPL\ZL�L[�WH{LUUL�Z»LZ[�WLYWt[\tL�ZV\Z�K»H\[YLZ�MVYTLZ��Q\ZX\»n�SH�KL\_PuTL�
N\LYYL�TVUKPHSL� 
+L�UVZ�QV\YZ��SLZ�KLYUPuYLZ�tX\PWLZ�T\UPJPWHSLZ�KL�9\Z[YLS�VU[�LU�X\LSX\L�ZVY[L�YLJVUK\P[�
JL[[L�[YHKP[PVU�SVYZ�KLZ�Yt\UPVUZ�K\�JHSLUKYPLY�KL�S»(]LU[�K\�]PSSHNL� 
*L[[L�MVPZ�J»t[HP[�WV\Y�SL���KtJLTIYL��S»PTTHJ\StL�JVUJLW[PVU�L[�SH�Mv[L�KLZ�S\TPuYLZ��V��VU�
ZL�YL[YV\]HP[�n�5V[YL-+HTL-KLZ-(UNLZ� 
3L�*VTP[t�*VTT\UHS�KLZ�-L\_�KL�-VYv[�K\�]PSSHNL�ZL�JOHYNLHP[�KL�S»PSS\TPUH[PVU�KL�SH�JOH�
WLSSL��K\�JOLTPULTLU[�S\TPUL\_�L[�KL�SH�SVNPZ[PX\L�KP]LYZL� 
(WYuZ�\UL�WYVJLZZPVU�SH{X\L�L[�QV`L\ZL�X\P�WHY[HP[�KL�SH�WPaatYPH�K\�*VSVYHKV�LU�JOLTPUHU[�
Q\ZX\»n� SH�JOHWLSSL�� LU�JOHU[HU[�ZV\Z� SH�KV\JL� S\TPuYL�KLZ� SHTWPVUZ�T\S[PJVSVYLZ�WVY[tZ�
WHY�SLZ�LUMHU[Z��[V\[�SL�TVUKL�HYYP]HP[�n�SH�JOHWLSSL��3LZ�WS\Z�oNtZ�Z\P]HPLU[�HZZPZ�Z\Y�SH�YL�
TVYX\L�K\�[YHJ[L\Y�K»(SHPU�*(:;69��:\Y�SL�WHY]PZ�KL�SH�JOHWLSSL�L[�n�S»PU[tYPL\Y�PSS\TPUt�WHY�
KLZ�IV\NPLZ��J»t[HP[�KLZ�JOHU[Z�WYV]LUsH\_�HUPTtZ�WHY�:HUKYPUL�469(�L[�@]LZ�96<?� 
,[�W\PZ�LU�JL[[L� MYVPKL�U\P[�KL�KtJLTIYL� SL�]PU�JOH\K�KL�7H[YPJL�90=(:�L[� SLZ�KPMMtYLU[LZ�
]PJ[\HPSSLZ�X\L�JOHJ\U�H]HP[� HWWVY[tLZ�� SLZ�NYPSSHKLZ� Z\Y� SLZ� [V\X\LZ�KL�IYHPZLZ�� YtJOH\M�
MHPLU[�SLZ�Jµ\YZ�L[�SLZ�]LU[YLZ� 
*L�ZVU[�KL�[YuZ�IVUZ�ZV\]LUPYZ��WL\[-v[YL�YL]LYYVUZ-UV\Z�JLSH�\U�QV\Y� 
6U�LU�WYVÄ[L�WV\Y� YLTLYJPLY�:HUKYPUL�WV\Y�ZVU�Kt]V\LTLU[�HJ[PM�HPUZP�X\L� SLZ�TLTIYLZ�
ItUt]VSLZ�K\�**--�WV\Y�SL\Y�HPKL� 

 
 

 
  



  

3LZ�1V\YUtLZ�K\�WH[YPTVPUL�KL�9\Z[YLS�ZL�ZVU[�KtYV\StLZ�SL�^LLR-LUK�KLZ����L[�� �ZLW�
[LTIYL�L[�VU[�JVUU\�\U�MYHUJ�Z\JJuZ�LUJVYL�JL[[L�HUUtL��3H�Tt[tV�t[HP[�JStTLU[L�L[� SLZ�
]PZP[L\YZ�ZVU[�]LU\Z�UVTIYL\_�KL�[V\Z�SLZ�OVYPaVUZ�WV\Y�KtJV\]YPY�UV[YL�WH[YPTVPUL�H\ZZP�
IPLU�OPZ[VYPX\L�X\»HJ[\LS�H]LJ� SL�JOo[LH\�� SL�TV\SPU�n�O\PSL�� S»tNSPZL�� SL�3:))��� SHIVYH[VPYL�
ZV\[LYYHPU�n�IHZ�IY\P[���ZHUZ�V\ISPLY�SL�*VSVYHKV�WYV]LUsHS��*VTTL�JOHX\L�HUUtL��S»HJJ\LPS�
Z»LZ[� MHP[� H\�*Oo[LH\� L[� H� WLYTPZ� H\_� � ���
]PZP[L\YZ� K\� ZHTLKP� L[� H\_� �� � K\� KP�
THUJOL� KL� KtJV\]YPY� SLZ� KPMMtYLU[Z� ZP[LZ�
V\]LY[Z� H\� W\ISPJ� HPUZP� X\L� SLZ� KPMMtYLU[Z�
ZLU[PLYZ�WtKLZ[YLZ�IHSPZtZ�Z\Y�SH�JVTT\UL� 
3LZ� ]PZP[L\YZ�K\�TV\SPU� n� O\PSL� �� ��� SL� ZH�
TLKP� L[�  �� SL� KPTHUJOL� ��� VU[� t[t� N\PKtZ�
WHY� � 1LHU-7PLYYL� � -()9,� � L[� � � 4VUPX\L���
-,56<03��0SZ�VU[�t[t�ZLUZPISLZ�n�SH�KtJV\�
]LY[L� K»\U� WH[YPTVPUL� HUJPLU� L[� JVTWSL[��
WLYTL[[HU[�K»PTHNPULY�ZVU�MVUJ[PVUULTLU[�
�YLTHYX\L�K»\U�OHIP[HU[�KL�:[�4PJOLS�S»6I�
ZLY]H[VPYL���*LY[HPUZ�VU[�HWWYtJPt�WHY[PJ\SPuYLTLU[� SH�KtJV\]LY[L�K\�TH[tYPLS� ��WYLZZL��JH�
ILZ[HU¯��K»H\[YLZ�SLZ�LUZLPNULTLU[Z�KLZ�WHUULH\_��\ZHNLZ�KL�S»O\PSL�K»VSP]L¯�� 
8\HU[�H\�*Oo[LH\��SH�]PZP[L�t[HP[�HJJVTWHNUtL�WHY�+HUPLS�1,(5�X\P�H�MHP[�WHZ�TVPUZ�KL����
]PZP[LZ�Z\Y� SL�^LLR-LUK��3LZ�����]PZP[L\YZ�K\�^LLR-LUK�YLZZVY[HPLU[�JVUX\PZ�KLZ�L_WSPJH�
[PVUZ�KL�+HUPLS�X\P�THz[YPZL�WHYMHP[LTLU[�ZVU�Z\QL[�� 
4PJOLSSL�>63--�H�LSSL�H\ZZP�HJJ\LPSSP�[V\[�H\�SVUN�K\�^LLR-LUK�WS\Z�KL����WLYZVUULZ�LU�

JOHU[tLZ�WHY�JL[[L�]PZP[L�KL�X\HSP[t��,U�LM�
ML[� 4PJOLSSL�� PU[HYPZZHISL� L[� WHZZPVUUtL��
JVUUHP[� ZVU� tNSPZL� L[� WHY[HNL� IPLU� ]VSVU�
[PLYZ�ZVU�ZH]VPY� 
3L�3:))�V\]LY[�Z\Y� YtZLY]H[PVU�H�HJJ\LPSSP�
SLZ� ���� WLYZVUULZ� WYt]\LZ�� +L� UVT�
IYL\ZLZ� WLYZVUULZ� H\YHPLU[� HPTt� WHY[PJP�
WLY�n� SH�KtJV\]LY[L�KL�JL�SPL\�THPZ� SLZ�]P�
ZP[LZ� t[HPLU[� JVTWSu[LZ�� <U� HJJ\LPS� H� JL�
WLUKHU[� t[t�TPZ� n� S»LU[YtL� WV\Y� L_WSPX\LY�
JL� X\»LZ[� JL� SPL\� X\P� JVU[PU\L� K»t]VS\LY�
THSNYt� � SH� � KtTPSP[HYPZH[PVU� � K\� WSH[LH\�

K»(SIPVU��5V\Z�LZWtYVUZ�X\L�WV\Y�S»HUUtL�WYVJOHPUL��PS�U»`�H\YH�WS\Z�KL�X\V[H�KL�]PZP[LZ�SPt�
n�SH�ZP[\H[PVU�ZHUP[HPYL¯ 
3L�*VSVYHKV�WYV]LUsHS��KVU[�SL�WHYRPUN�t[HP[�NYH[\P[�n�JL[[L�VJJHZPVU��H�WLYTPZ�n�KL�UVT�
IYL\ZLZ�WLYZVUULZ��������LZ[PTtLZ���K»HSSLY�Z»`�V_`NtULY�L[�KL�WYVÄ[LY�KL�JL�SPL\�WS\Z�WV�
ZtTLU[�LU�JL[[L�ILSSL�HYYPuYL�ZHPZVU� 
5V\Z�YLTLYJPVUZ� SL�W\ISPJ�X\P�]PLU[�UVTIYL\_�]PZP[LY�JLZ� SPL\_�X\P�UL�ZVU[��WV\Y�JLY[HPUZ��
V\]LY[Z�X\»n�S»VJJHZPVU�KL�JLZ�QV\YUtLZ�K\�WH[YPTVPUL�YPJOLZ�LU�OPZ[VPYL�L[�LU�ZH]VPY� 
7LUZLa�H\ZZP�n�YtZLY]LY�WV\Y�S»HUUtL�WYVJOHPUL�]V[YL�]PZP[L�K\�3:))� 
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�:KhZE��^��hZKW��EE�^��h�W�dZ/DK/E�� ��ŶŶĞ-DĂƌŝĞ�>K/^KE 
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5V\Z�]LUVUZ�K»HWWYLUKYL�SL�KtJuZ��THYKP���VJ�
[VIYL�������KL�UV[YL�HTP�+HUPLS�+(=(33, 
;YuZ� KV\t�� J\S[P]t�� VTUPZJPLU[�� T\ZPJPLU�� IYPJV�
SL\Y�KL�NtUPL�� WLYMLJ[PVUUPZ[L�� PS� YLZ[HP[� WV\Y[HU[�
KPZJYL[�L[�O\TISL��0S�ZL�TL[[HP[�YHYLTLU[�LU�H]HU[�
THPZ�PS�t[HP[�[V\QV\YZ�WYv[�n�Z\NNtYLY�V\�n�WHY[PJP�
WLY�n�\UL�HJ[PVU�LU�MH]L\Y�KL�ZVU�]PSSHNL�� 
9\Z[YLS�t[HP[�WV\Y[HU[�ZVU�]PSSHNL�K»HKVW[PVU��-PU�
KLZ�HUUtLZ����PS�`�t[HP[�]LU\�n�WS\ZPL\YZ�YLWYPZLZ�
LU�]HJHUJLZ�JOLa�ZVU�HTP�9VNLY�-,56<03��W\PZ�
HWYuZ�\U�ZtQV\Y�K»\U�TVPZ�LU�� ����PS�H]HP[�LU]P�
ZHNt� K»`� JVUZ[Y\PYL� \UL� YtZPKLUJL� ZLJVUKHPYL��
JL�X\P�M\[�MHP[�LU�� � ��9tZPKLUJL�ZLJVUKHPYL�X\P�
LZ[� KL]LU\� ZH� YtZPKLUJL� WYPUJPWHSL� H\�TVTLU[�
KL�ZH�YL[YHP[L��� 
(�WHY[PY�KL�JL[[L�WtYPVKL��PS�H�TPZ�[V\[LZ�ZLZ�X\H�
SP[tZ�H\�ZLY]PJL�KL�UV[YL�JVTT\UH\[t�L[�KL�JL\_�
X\P�µ\]YHPLU[�WV\Y�LSSL��(TV\YL\_�K\�WH[YPTVPUL�
L[�THP[YPZHU[�WHYMHP[LTLU[� S»PUMVYTH[PX\L� PS� H]HP[��
H]LJ�ZVU�HTP�1HJX\LZ�.,9(9+��YLKtJV\]LY[�L[�
YLJLUZt�SLZ�[YtZVYZ�JHJOtZ�KL�9\Z[YLS��JHY[VNYH�
WOPt�L[�TPZ�LU�WHNL�WV\Y� SL�W\ISPJ� SLZ�KPMMtYLU[Z�ZLU[PLYZ�KHUZ�SLZ�TVU[Z�KL�=H\JS\ZL�� SLZ�
WVPU[Z�KL�]\L�HKTPYHISLZ��SLZ�V\]YHNLZ�O`KYH\SPX\LZ��SLZ�HUJPLUULZ�HJ[P]P[tZ�O\THPULZ�� 
0S�H]HP[�WHY[PJPWt�H\�IHSPZHNL�L[�n� S»LU[YL[PLU�KLZ�JOLTPUZ�� YtHSPZt�KLZ�[HISLZ�K»VYPLU[H[PVU��
MHP[� PTWYPTLY� KL� UVTIYL\_� KtWSPHU[Z !� �ZLU[PLYZ� KLZ� *OHYIVUUPLYZ�� KL� )LH\ZZuZ�� KLZ�
4HP[YLZ�KL�MVYNL��KL�SH�)H\TL�KL�TPKP��KL�SH�WYVTLUHKL�KL�S�LH\��KL�S�VWWPK\T����L[J����6U�
S\P�KVP[�SH�YtHSPZH[PVU�KL�S»L_WVZP[PVU�KLZ�WOV[VZ�HUJPLUULZ�KHUZ�SL�]PSSHNL��\UL�WHY[PJPWH[PVU�
n�JYtH[PVU�KL�SH�JV\YZL�WtKLZ[YL� 3H�9\Z[YtSPLUUL ®��n�SH�YLZ[H\YH[PVU�KL�SH�IVYUL�4PJOLSPU��
H\�3P]YL[� 9\Z[YLS�OPLY�L[�H\QV\YK�O\P ®��S»PJVUVNYHWOPL�K\�OHSS�K»LU[YtL�K\�*Oo[LH\��SH�YtHSP�
ZH[PVU�KLZ�KVJ\TLU[Z�WV\Y� SLZ�1V\YUtLZ�K\�7H[YPTVPUL�� [V\Z� SLZ�HUZ� Q\ZX\»H\�TVPZ�KLY�
UPLY¯�0S�[YH]HPSSHP[��LUJVYL��JLZ��KLYUPLYZ��QV\YZ��H\��KtWSPHU[��K\� :LU[PLY�KLZ�6JYPLYZ®��KL�
9VNLY��-,56<03� 
0S�ZL�JOHYNLHP[�ZJY\W\SL\ZLTLU[�KL�SH�JVTW[HIPSP[t�KL�WS\ZPL\YZ�HZZVJPH[PVUZ� 
5V\Z�KL]VUZ�ILH\JV\W�n�UV[YL�HTP�+HUPLS�L[�PS�]H�ILH\JV\W�UV\Z�THUX\LY �� 
+LW\PZ�X\LSX\LZ�HUUtLZ�PS�t[HP[�H[[LPU[�K»\UL�THSHKPL�TV[YPJL�KtNtUtYH[P]L�THPZ�ZLZ�JHWH�
JP[tZ�PU[LSSLJ[\LSSLZ�t[HPLU[�L_HJLYItLZ��0S�YHNLHP[�KL�UL�WS\Z�WV\]VPY�v[YL�WO`ZPX\LTLU[�JH�
WHISL�KL�TL[[YL�LU�WYH[PX\L�SL�MY\P[�KL�ZLZ�JVNP[H[PVUZ�THPZ�PS�TL[[HP[�LU�µ\]YL�[V\[LZ�ZLZ�
X\HSP[tZ�PTHNPUH[P]LZ�WV\Y�Z»HKHW[LY�n�ZVU�OHUKPJHW�� 
*VU[YHPYLTLU[�n�S\P�X\P�ZL�YL]LUKPX\HP[�WYVMVUKtTLU[�HNUVZ[PX\L�L[�X\P�WLUZHP[�X\L�SH�TVY[�
t[HP[� \UL� ÄU�� QL� YLZ[L� WLYZ\HKt�� JVTTL� ILH\JV\W� KL� ZLZ� WYVJOLZ�� X\L� S�tULYNPL� KVU[� PS�
YH`VUUHP[�U�H�WHZ�KPZWHY\�L[�X\�LSSL�UV\Z�LU[V\YL�THPU[LUHU[�WV\Y�JVU[PU\LY�n�UV\Z�ZV\[L�
UPY�KHUZ�UVZ�HJ[PVUZ��JVTTL�LSSL�HPKLYH�ZH�JVTWHNUL�4HYPUH�n�HMMYVU[LY�SLZ�KPMÄJPSLZ�QV\YZ�
n�]LUPY�� 

���E/�>���s�>>�� �WŝĞƌƌĞ�d�Zd�E^KE 
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9H`TVUKL� *(:;69� UV\Z� H� X\P[[tZ� SL� ��
ZLW[LTIYL�������,SSL�H]HP[�IPLU[�[����HUZ� 
9H`TVUKL��J»t[HP[��L[� PS�U�`�LU�H�WS\Z�ILH\�
JV\W� X\P� WL\]LU[� Z�LU� WYt]HSVPY�� \UL� KLZ�
TtTVPYLZ� KL� UV[YL� ]PSSHNL� L[� KL� ZLZ� [YHKP�
[PVUZ� 
4PL\_� X\L� WLYZVUUL�� LSSL� JVUUHPZZHP[� [V\Z�
SLZ� YLJVPUZ� KL� UV[YL� [LYYP[VPYL� JVTT\UHS�
X\�LSSL� H� [HU[� K�HUUtLZ� WHYJV\Y\� H]LJ� ZVU�
JOPLU�n�SH�[v[L�KL�ZVU�[YV\WLH\�KL�TV\[VUZ��
4PL\_�X\L�WLYZVUUL�HWYuZ�\UL�K\YL�]PL�KL�
WH`ZHU�� LSSL� JVUUHPZZHP[� SLZ� ZLJYL[Z� KL� SH�
UH[\YL��KLZ�J\S[\YLZ�K\�WHZZt�L[�KL�THPU[L�
UHU[�n�9\Z[YLS��KLZ�MY\P[Z�L[�KLZ�StN\TLZ�K\�
QHYKPU��KL�SH�Tt[tV� 

;V\Z�ZLZ�WYVJOLZ�L[�TvTL� SLZ�V\]YPLYZ�HNYPJVSLZ� [YuZ�ZV\]LU[� PU]P[tZ�n�ZH� [HISL�JVUUHPZ�
ZHPLU[�ZLZ�[HSLU[Z�KL�J\PZPUPuYL��,SSL�Yt\ZZPZZHP[�n�TLY]LPSSL�[V\Z�SLZ�WSH[Z�KL�SH�J\PZPUL�[YHKP�
[PVUULSSL�KL�UVZ�JHTWHNULZ� 
,[�W\PZ��S�H`HU[�HWWYPZ�H]HU[�TvTL�SL�MYHUsHPZ��LSSL�U�t[HP[�WHZ�H]HYL�K�tJOHUNLZ�LU�WYV]LU�
sHS� H]LJ� [V\Z�JL\_�X\P� HTVYsHPLU[� SH�KPZJ\ZZPVU�LU� 	SLUNV�UVZ[YV	��WV\Y� SL\Y�WS\Z�NYHUK�
IVUOL\Y�� 
+LW\PZ�X\LSX\LZ�HUUtLZ�n�SH�YL[YHP[L�L[�IPLU�X\�HMMHPISPL�WHY�SH�THSHKPL��LSSL�ZL�KPZHP[�OL\�
YL\ZL�KL�WYVÄ[LY�LUÄU�KL�ZVU�WL[P[�JOLa�LSSL��KL�ZH�J\PZPUL�V��LSSL�[LUHP[�LUJVYL�n�YtNHSLY�
ZLZ�]PZP[L\YZ��KL�ZH�JOLTPUtL�LU�OP]LY�L[�Z\Y[V\[�KL�SH�WL[P[L�MHTPSSL�X\�LSSL�H]HP[�Z\�YLJVUZ�
[P[\LY� H\[V\Y� K�LSSL�� ,SSL� t[HP[� ÄuYL� KL� SH� Yt\ZZP[L� ZVU� ÄSZ�(SHPU� L[� WHY[PJ\SPuYLTLU[� KL� ZVU�
	4V\SPU�n�O\PSL�K\�*VSVYHKV�KL�9\Z[YLS	� 
:\Y� ZH� [VTIL�� H]HU[� S�PUO\TH[PVU�� QL�TL� Z\PZ� WLYTPZ� KL� [LYTPULY�TVU� PU[LY]LU[PVU� KL� SH�
ZVY[L!�	(SVYZ�9H`TVUKL��YLWVZLa�LU�WHP_�H]LJ�S�HZZ\YHUJL�KL�S�HTV\Y�PUKtMLJ[PISL�KL�JL\_�
n�X\P�]V\Z�[LULa�L[�X\P�UL�]V\Z�V\ISPLYVU[�WHZ��(KLZZPHZ�9H`TVUKL��	� 
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�Z�D�Z�/�D�Ed^�����E/�>���s�>>�� ��ŚĂŶƚĂů�WKEd�d͕ �ůĞƐ�ŵĞŵďƌĞƐ�ĚĞ�ů͛��Z 

3»(ZZVJPH[PVU�K\�*VSVYHKV�KL�9\Z[YLS�YLTLYJPL�JOHSL\YL\ZLTLU[�+HUPLS�+(=(33,�KL�S»HPKL�
WYtJPL\ZL��ItUt]VSL��X\»PS�H�HWWVY[tL��SVYZ�KL�SH�JYtH[PVU�KL�S»(*9��LU���� �W\PZ�K\YHU[�WS\�
ZPL\YZ�HUUtLZ��H]LJ�SH�JVUMLJ[PVU�K\�KtWSPHU[�PUMVYTHU[�SLZ�]PZP[L\YZ�Z\Y�SLZ�JPYJ\P[Z�KLZ�ZLU�
[PLYZ�KL�KtJV\]LY[LZ�KLZ�VJYLZ�KL�9\Z[YLS�� 
,UJVYL�\U�NYHUK�4LYJP�n�+HUPLS�tNHSLTLU[�WV\Y�ZH�NLU[PSSLZZL��L[�ZVU�Kt]V\LTLU[�H\�WH[YP�
TVPUL�KL�9\Z[YLS��� 
3LZ�TLTIYLZ�KL� S»(ZZVJPH[PVU�K\�*VSVYHKV�KL�9\Z[YLS�HKYLZZLU[�n�ZH� MHTPSSL�L[�ZLZ�HTPZ��
[V\[LZ�SL\YZ�JVUKVStHUJLZ� 

�Z�zDKE�����^dKZ� �WŝĞƌƌĞ�d�Zd�E^KE 
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�s/���h>dhZ�>>� �DĂƌƟŶĂ�<Z�D�Z 

 

(SVYZ�X\L�SLZ�QV\YZ�YHJJV\YJPZZLU[�KHUZ�SL\Y�YVIL�K»H\[VTUL��X\L�SLZ�Yt\UPVUZ�n�S»L_[tYPL\Y�

ZL�MVU[�WS\Z�YHYLZ�L[�X\L�SH�7SHJL�KL�SH�-v[L�LZ[�YLKL]LU\L�WS\Z�ZPSLUJPL\ZL��PS�LZ[�IVU�KL�ZL�
ZV\]LUPY�KLZ�t]uULTLU[Z�X\P�S»VU[�HUPTtL�JL[�t[t��;V\[�JL�X\P�H]HP[�t[t�HUUVUJt�KHUZ�UV[YL�
WYtJtKLU[�I\SSL[PU��L[�TvTL�\U�WL\�WS\Z�X\L�JLSH��H�W\�v[YL� YtHSPZt�H]LJ�Z\JJuZ�L[�ZHUZ�

S»VIZ[HJSL� YLKV\[t� KLZ� PU[LY�
KPJ[PVUZ�ZHUP[HPYLZ��<UL�X\PU�
aHPUL�K»t]uULTLU[Z� MLZ[PMZ� L[�
J\S[\YLSZ� VU[� W\� H]VPY� SPL\�
KHUZ� SL� ]PSSHNL�� [V\Y� n� [V\Y�
T\ZPX\L�� [Oto[YL�� JPUtTH� V\�
ZVPYtL� KHUZHU[L�� VYNHUPZtZ�
WHY� SLZ� HZZVJPH[PVUZ� V\� K»PUP�
[PH[P]L�WYP]tL�� 
.YHUK�TLYJP�H\_�HZZVJPH[PVUZ�
(W[� LU� =PKtV�� *VTP[t� KLZ�
Mv[LZ��3H�3\L[[L�Z»,U[v[L��:[\�
KPV� KLZ� .LUZ�� *LU[� WV\Y� <U�

7H`Z�K»(W[�L[�4\ZPS\I��K»H]VPY�H\ZZP�IPLU�WYtWHYt�L[�HZZ\Yt�SH�YtHSPZH[PVU�KL�JLZ�ZVPYtLZ�W\�
ISPX\LZ��V��JOHX\L�WYVWVZP[PVU�H\YH�[YV\]t�\U�W\ISPJ�LU[OV\ZPHZ[L�L[�WHY[PJPWHU[��*»LZ[�H\Z�
ZP�NYoJL�H\�JVUJV\YZ�KL�[YVPZ�KL�JLZ�HZZVJPH[PVUZ� �(W[�LU�]PKtV��3H�3\L[[L�Z»LU[v[L��*LU[�
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�� 

WV\Y�<U�7H`Z�K»(W[���X\»\UL�ZVPYtL�K\�-LZ[P]HS�KLZ�
*PUtTHZ�K»(MYPX\L�H�W\�v[YL�HJJ\LPSSPL�n�9\Z[YLS��L[�
YHZZLTISLY�\UL�JLU[HPUL�KL�ZWLJ[H[L\YZ�� 
=VPJP�X\LSX\LZ�WOV[VZ�KL�JLZ�TVTLU[Z ! 
-7OV[V���-� 	*OHUZVUZ�n�9\Z[YLS	���uYL�ZVPYtL�H]LJ�
-YHUsVPZ� .(033(9+� �JOHU[�� HJJVYKtVU�� L[� 4HYPL�
)6)05��KLZZPU� 
7OV[V���-� *PUt�WSLPU�HPY ®�!�.YV\WL� (ZJLUZPVU ®�
LU�WYLTPuYL�WHY[PL�KL�ZVPYtL 
7OV[V���–�-LZ[P]HS�KLZ�*PUtTHZ�K»(MYPX\L��ÄST� ;PSV�
2V[V ® 
7OV[V���-�3H�ZVPYtL�K\����(V�[�VYNHUPZtL�WHY�SL�*V�
TP[t�KLZ�-v[LZ�! 3HNULZ�+HUZL 
,U�JL�X\P�JVUJLYUL�SLZ�t]uULTLU[Z�J\S[\YLSZ�LU�ZHP�
ZVUZ� WS\Z� MYHzJOLZ�� PSZ� ZVU[� LU� H[[LU[L� K»\UL� ZHSSL�
HWWYVWYPtL��4HPZ�SH�IVUUL�UV\]LSSL�LZ[�X\»LSSL�L_PZ�
[LYH� WL\[-v[YL� KuZ� SH� YLU[YtL� WYVJOHPUL !� SH� JVUZ�

[Y\J[PVU�KL�S»,ZWHJL�:VJPV-*\S[\YLS�KL]YHP[�JVTTLUJLY�[YuZ�WYVJOHPULTLU[��H]HU[�SH�ÄU�KL�
S»HUUtL � 
*P[VUZ� LUJVYL� \U� ILH\� WYVQL[� X\P� ZL� KtYV\SLYH� n� S»iJVSL� WLUKHU[� [V\[L� S»HUUtL� ZJVSHPYL��
KHUZ�SL�JHKYL�K\�WYVNYHTTL�K»tK\JH[PVU�T\ZPJHSL�VYNHUPZt�WHY�SL�*VUZLY]H[VPYL�PU[LYJVT�
T\UHS� KL� 4\ZPX\L�� 0S� Z»HNP[�
K»\UL� JYtH[PVU� PU[P[\StL�  3LZ�
[YVPZ�SPNULZ ®��H\[V\Y�KL�KPMMt�
YLU[LZ� Å�[LZ�� HJJVTWHNUtLZ�
KL�WLYJ\ZZPVUZ��VYN\L�L[�OHY�
TVUP\T !� Å�[LZ� IHYVX\LZ� KL�
)LH[YPJL�)6<9+05��Å�[LZ�[YH�
KP[PVUULSSLZ�K»0ZHILSSL�*6<9�
96@�L[� Å�[LZ� [YH]LYZPuYLZ� KL�
*OSVt� 70.(.306�� LUZLP�
NUHU[LZ�H\�*VUZLY]H[VPYL��*L�
WYVQL[�WLYTL[[YH�n����LUMHU[Z�
KL� J`JSL� �� KL� S»iJVSL� KL�
9\Z[YLS�L[����LUMHU[Z�K\�*VUZLY]H[VPYL�KL�QV\LY�KHUZ�SL�ZWLJ[HJSL�X\P�ZLYH�KPYPNt�WHY�0ZH�
ILSSL�*6<996@��Å�[PZ[L�KL�YLUVT��LSSL-TvTL�Y\Z[YtSPLUUL��L[�3H\YLU[�-3,*/(09,��H]LJ�SH�
WHY[PJPWH[PVU�K»HY[PZ[LZ�PU]P[tZ��*L�WYVQL[�ZLYH�JVVYKVUUt�WHY�4PJOLS�9,@��KPYLJ[L\Y�K\�*VU�
ZLY]H[VPYL�� S\P�H\ZZP�\U� Y\Z[YtSPLU�� YLZWVUZHISL�KLW\PZ�\UL�]PUN[HPUL�K»HUUtLZ�KLZ�WYVQL[Z�
K»tK\JH[PVU�T\ZPJHSL�H\�ZLPU�KL�S»,JVSL�KL�9\Z[YLS� 
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��K>/^����EK�>� ��ŶŶĞ-DĂƌŝĞ�>K/^KE 

7LUZLa� n� YtZLY]LY� ]V[YL� JVSPZ� KL� 5VwS� ZP� ]V\Z�
H]La� WS\Z� KL� ��� HUZ� H]HU[� SL� �LY� KtJLTIYL� LU�
THPYPL�H\���� ����� ���  
6\�WHY�THPS�n�Y\Z[YLS�THPYPL'^HUHKVV�MY 
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7ğƌ�ƐĂŶƚ�DŝƋƵğƵ�͕ 

ůŝ�ĮŐŽ�ƐŽƵŶ�Ɖğƌ�ůŝ�ĂƵĐğƵ 

 

 

;WŽƵƌ�ůĂ�^ĂŝŶƚ�DŝĐŚĞů͕ 

ůĞƐ�ĮŐƵĞƐ�ƐŽŶƚ�ƉŽƵƌ 

ůĞƐ�ŽŝƐĞĂƵǆͿ 
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9H`TVUKL�-(<8<,�]L\]L�*(:;69�KtJtKtL�SL���ZLW[LTIYL�������n�S»oNL�KL����HUZ� 
,TPSL�*960?�KtJtKt�SL����ZLW[LTIYL�������n�S»oNL�KL����HUZ� 
+HUPLS�+(=(33,��KtJtKt�SL���VJ[VIYL�������n�S»oNL�KL����HUZ� 
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1�HP�KtUPJOt�JL�QVSP�WL[P[�[L_[L��\U�ZVUUL[��tJYP[�LU�SLUNV�UVZ[YV�PS�`�H�\U�WL\�WS\Z�KL�����
HUZ�WHY�\U�WVu[L�HTH[L\Y�[VTIt�KHUZ�S�V\ISP� �*StTLU[�40*/,3��� 0S�`�NSVYPÄL�SL�[O`T��\U�
KLZ�LTISuTLZ�KL�UV[YL�YtNPVU��THPZ�H\ZZP�S»(TL�7YV]LUsHSL� 
 
3H�MLYPNV\SV 
���� 
*YuPZZL�n�I}\KYL�WLY[V\[��]LYKV�[V\[V�S�HUUHKV� 
3H�MLYPNV\SV�KP�JHTWHZ� 
8\L�ZPLN\L�H\�IVU�JHNUHYK��V�IuU�KPUZ�SV\�]LYNSHZ� 
,Z�[V\QV\Y�X\L�THP�WLYM\THKV� 
+P�NYHUKZ�(\WZ�n�SH�*YH\�[V\[-KL-SVUN�ZLTLUHKV 
(YYHNL�WuY�SV\�]LU[V\SHZ� 
3PZ�HIPOV�U�LU�MHU�ZP�TLSPJV\Z�YLWHZ 
(\�TLZ�K�HIYPt\�X\V\YV�LZ�ÅV\YHKV� 
+L�UVZ[L�NuU[�7H{Z��[V\U�LZX\PZ[V�ZLU[V\Y 
,Z�SV\�ZPTIu\�LZJYu["�V�WV\SPKV�ÅV\Y� 
,UJHYULZ�S�(TV�7YV\]LUsHSV� 
*V\TV�LSV�HZ�SV\�WLYM\T�Z}\]HNL�L�KLSPJH[� 
:PLZ�ÄLYV��PUKLWLUKuU[V��HTLZ�SH�3PILY[H 
,�JV\TV�LSV�ZPtZ�PUTV\Y[HSV�� 
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�>��W�:K�WZKhs�E��>K� �WŝĞƌƌĞ�d�Zd�E^KE 

;>Ğ� ƚŚǇŵ͘� /ů� ƉŽƵƐƐĞ�ă� ĨŽŝƐŽŶ�ĚĞ�ƉĂƌƚŽƵƚ͕�
ǀĞƌƚ� ƚŽƵƚĞ� ůΖĂŶŶĠĞ͕� ůĞ� ƚŚǇŵ� ĚĞƐ� ĨƌŝĐŚĞƐ͘�
YƵΖŝů� ƐŽŝƚ� ĞŶ�ƉůĞŝŶ� ƐŽůĞŝů� ŽƵ�ďŝĞŶ�ĚĂŶƐ� ůĞ�
ǀĞƌŐůĂƐ͕� ŝů�ŶΖĞƐƚ� ƚŽƵũŽƵƌƐ�ƋƵĞ�ƉůƵƐ�ƉĂƌĨƵͲ
ŵĠ͘� �ĞƐ� ŐƌĂŶĚĞƐ� �ůƉĞƐ� ă� ůĂ� �ƌĂƵ͕� ƐĞŵĠ�
ƚŽƵƚ�ĚƵ�ůŽŶŐ�ĕă�Ğƚ� ůă�ƉĂƌ�ůĞ�ǀĞŶƚ�ƚŽƵƌďŝůͲ
ůŽŶŶĂŶƚ͕�ůĞƐ�ĂďĞŝůůĞƐ�ĞŶ�ĨŽŶƚ�ůĞƵƌ�ŵŝĞůůĞƵǆ�
ƌĞƉĂƐ͕�ĂƵ�ŵŽŝƐ�ĚΖĂǀƌŝů�ƋƵĂŶĚ�ŝů�ĞƐƚ�ŇĞƵƌŝ͘�
�Ğ� ŶŽƚƌĞ� ĐŚĂƌŵĂŶƚ� WĂǇƐ͕� ƚŽŶ� ĞǆƋƵŝƐĞ�
ƐĞŶƚĞƵƌ� ĞŶ� ĞƐƚ� ůĞ� ƉƵƌ� ƐǇŵďŽůĞ͖� KŚ� ũŽůŝĞ�
ƉĞƟƚĞ� ŇĞƵƌ� ƚƵ� ŝŶĐĂƌŶĞƐ� ůΖ�ŵĞ� WƌŽǀĞŶͲ
ĕĂůĞ͘� �ŽŵŵĞ� ĞůůĞ� ƚƵ� ĂƐ� ůĞ� ƉĂƌĨƵŵ� ƐĂƵͲ
ǀĂŐĞ� Ğƚ� ĚĠůŝĐĂƚ͕� ƚƵ� ĞƐ� ĮğƌĞ͕� ŝŶĚĠƉĞŶͲ
ĚĂŶƚĞ͕�ƚƵ�ĂŝŵĞƐ�ůĂ�>ŝďĞƌƚĠ�Ğƚ�ĐŽŵŵĞ�ĞůůĞ�
ƚƵ�ĞƐ�ŝŵŵŽƌƚĞůůĞ�͊Ϳ 

 

 

 

 

  

  


