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YL[YV\]LY� WV\Y� MHPYL� SL� IPSHU� KLZ� YtHSPZH[PVUZ� T\UPJP�
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5VwS�KLZ�LUMHU[Z ®�n�SH�ZHSSL�KLZ�Mv[LZ�� 
)PLU�Z�Y��\U�WHUPLY�KL�MYPHUKPZLZ�H�t[t�WYVWVZt�H\_�ZL�
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3H� YtHSPZH[PVU� KLZ� H\[YLZ� WYVQL[Z� WOHYLZ� K\� WYVNYHTTL�KL� UV[YL�THUKH[� Z\P[� ZVU� JV\YZ��
X\»PS�Z»HNPZZL�KL�SH�YtUV]H[PVU�K\�OHTLH\�KL�)V\]uUL��JVUKP[PVUUtL�WHY� SH�TPZL�LU�WSHJL�
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H\�YPZX\L�KL�UL�WHZ�v[YL�S\��L[�Q»HP�KVUJ�JOVPZP�KL�SL�JVTWSt[LY�WHY�KLZ� )Yu]LZ ®�WS\Z�MH�
JPSLZ�n�SPYL�L[�X\P�TL�WLYTL[[LU[�KL�]V\Z�JVTT\UPX\LY�S»LUZLTISL�KLZ�PUMVYTH[PVUZ�X\L�QL�
]V\SHPZ�[YHUZTL[[YL� 
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KHUZ�\U�t[H[�KL�KtSHIYLTLU[�H]HUJt��LZ[�LMMLJ[P]L�KLW\PZ�
SH�TP-KtJLTIYL�Z\Y� [V\[L�ZH� SVUN\L\Y� Q\ZX\»n� SH�ZVY[PL�KL�
ZLJV\YZ�� H\QV\YK»O\P� L_WSVP[tL� WHY� SL� *59:�� +»\UL� SVU�
N\L\Y�K»LU]PYVU�KL�����RT�� SH�JOH\ZZtL�H�t[t�LU[PuYLTLU[�
JVUJHZZtL��JVTWHJ[tL��JL�X\P�H�WLYTPZ�KL�Z»HMMYHUJOPY�KL�
TH[tYPH\�K»HWWVY[��*»LZ[�\UL�[LJOUPX\L�UV\]LSSLTLU[�TPZL�
LU�µ\]YL�WHY�SH�ZVJPt[t�:94=�H�X\P�UV\Z�H]PVUZ�JVUÄt�SLZ�
[YH]H\_�� 3L� YL]v[LTLU[� KL� YV\SLTLU[� H� t[t� HZZ\Yt� WHY� \U�
IPJV\JOL��JL�X\P�LZ[�Z\MÄZHU[�H\�]\�KL�SH�MHPISL�MYtX\LU[H�
[PVU�KL�JL[[L�]VPL��3L�NYH]PSSVUUHNL�Z\WLYÄJPLS�]H�WYVNYLZ�
ZP]LTLU[�Z»PU[tNYLY�H\�IP[\TL��SL�YLM\Z�t[HU[�tSPTPUt�WL[P[�n�
WL[P[� WHY� SLZ� tStTLU[Z� Tt[tVYVSVNPX\LZ� L[� SL� YV\�
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L[� KL� JLY[HPUZ� X\HKZ� X\P� ZLTISLU[� S»\[PSPZLY�
JVTTL� [LYYHPU� KL� QL\�� 3LZ� [YH]H\_� KL� ]VPYPL�
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UL\Y�K�HZZPZ[LY�n� SH�*tYtTVUPL�K\���-5V]LTIYL�KL]HU[�
SL�4VU\TLU[�H\_�TVY[Z�n� �OL\YLZ��,U�YL[V\Y��\UL�KtSt�
NH[PVU�K\�*VUZLPS�4\UPJPWHS�H� MHP[� SL�KtWSHJLTLU[�n�.0�
.5(*�WV\Y�SH�JtYtTVUPL�KL����O�� 
l 3H�**7(3�H�Z\IP�\UL�J`ILYH[[HX\L�KHUZ�SH�U\P[�K\����
H\����VJ[VIYL�TL[[HU[�OVYZ�K»\ZHNL�[V\Z�SLZ�ZLY]L\YZ�KL�
S»PU[LYJVTT\UHSP[t�� ;V\[LZ� SLZ� KVUUtLZ� K\� Z`Z[uTL� VU[�
t[t�JY`W[tLZ��LTWvJOHU[�K\YHISLTLU[�SL�MVUJ[PVUULTLU[�
KL�S»LUZLTISL�KLZ�ZLY]PJLZ� 
l�3L�4HPYL�KL�9\Z[YLS��THSNYt�JL�X\L�S»VU�H�W\�LU[LUKYL�
PJP�V\�Sn��LZ[�[YuZ�OL\YL\_�K\�Z\JJuZ�X\L�YLUJVU[YL�UV[YL�
]PSSHNL�H\WYuZ�KLZ�YtZPKLU[Z�ZLJVUKHPYLZ��0S�H�ZPTWSLTLU[�
JVUZ[H[t� KHUZ� ZVU� KLYUPLY� tKP[VYPHS� SH� KPTPU\[PVU� K\�
UVTIYL� KLZ� YtZPKLU[Z� WLYTHULU[Z� L[� SH� OH\ZZL� K\� WYP_�
KL� S»PTTVIPSPLY��IPLU�t]PKLTLU[�Z\QL[Z�KL�WYtVJJ\WH[PVU�
WV\Y�\U�tKPSL�YLZWVUZHISL �� 
l�3L����VJ[VIYL��\U�L_LYJPJL�KL�TPZL�LU�HJ[PVU�K\�WSHU�
JVTT\UHS� KL� ZH\]LNHYKL� �7*:�� H� t[t� YtHSPZt� Z\Y� UV[YL�
JVTT\UL��<UL�JY\L� Z\IP[L� KL� SH�+VH� t[HP[� ZPT\StL�� 3H�
JLSS\SL�KL�JYPZL�H�t[t�Yt\UPL�KHUZ�KL�IYLMZ�KtSHPZ�WLYTL[�
[HU[� \UL� t]HJ\H[PVU� YHWPKL� KLZ� WHY[PLZ� ZLUZPISLZ� K\�
JHTWPUN� 
l *VU[YHPYLTLU[� n� ������ S»HZZLTIStL� NtUtYHSL� KLZ�
4HPYLZ� KL� =H\JS\ZL� H� W\� ZL� Yt\UPY� �4VU[L\_�
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KHUZ� SLZ� WYVWVZ� KL� S»i[H[�
�H\[VZH[PZMHJ[PVU��WYVTLZZLZ�L[�JoSP�
UV[OtYHWPL��� L[� SLZ� KVStHUJLZ� KLZ�
4HPYLZ� �Z\YJOHYNLZ� HKTPUPZ[YH[P]LZ�
L[�IHPZZL�KLZ�KV[H[PVUZ��K\�WYVQL[�L[�
YLJ\LPSSPY�SL\YZ�Z\NNLZ[PVUZ� 
l� 3L� 4HPYL� H� HZZPZ[t� H\� *VUZLPS�
K»tJVSL� SL� ��� UV]LTIYL !� PS� `� H� HJ�
[\LSSLTLU[����tSu]LZ��,U�KLOVYZ�KLZ�
KLTHUKLZ�OHIP[\LSSLZ�KL�WL[P[LZ�YtWHYH[PVUZ��SL�JVYWZ�LUZLPNUHU[�LZ[�ZH[PZMHP[�K\�JVUJV\YZ�
KL�SH�4HPYPL�L[�PS�YLTLYJPL�[V\Z�SLZ�LTWSV`tZ�T\UPJPWH\_�KL�SL\Y�Kt]V\LTLU[�� 
l�3LZ�KtI\[Z�KL�SH�JVUZ[Y\J[PVU�KL�S»,ZWHJL�ZVJPV-J\S[\YLS�VU[�t[t�WLY[\YItZ�WHY�SH�KtJV\�
]LY[L� K»\UL� JVUK\P[L� K»LH\� WV[HISL�� UVU� YtWLY[VYPtL�� L[� X\P� M\`HP[� THUPMLZ[LTLU[� KLW\PZ�
WS\ZPL\YZ�HUUtLZ��,SSL� H�K��v[YL� YtWHYtL�L[�Kt]PtL�WYV]PZVPYLTLU[�H]HU[�KLZ� [YH]H\_�WS\Z�
KtÄUP[PMZ� 
l�3L�JOLTPU�KL�)V\`ZZVUPuYL�H�t[t�YLMHP[�LU�\U� [LTWZ�YLJVYK !�TVPUZ�K»\U�TVPZ�LU[YL� SH�
WYVWVZP[PVU� K»\UL� UV\]LSSL� ZVS\[PVU �JVUJHZZHNL� KL� S»HUJPLU� YL]v[LTLU[�� �� WHZZHNLZ� KL�
YV\SLH\�L[�IPJV\JOL���S»VI[LU[PVU�K»\UL�Z\I]LU[PVU�KtWHY[LTLU[HSL��������SH�KtJPZPVU�I\K�
Nt[HPYL�L[�SH�YtHSPZH[PVU �� 
l� 7V\YZ\P[L�KLZ� Yt\UPVUZ� H]LJ� SL�*(<,� �*VUZLPS�(YJOP[LJ[\YL�<YIHUPZTL�,U]PYVUULTLU[��
K\�KtWHY[LTLU[�H\�Z\QL[�KL�SH�YtOHIPSP[H[PVU�K\�OHTLH\�KL�)V\]uUL��3LZ�YtZPKLU[Z�ZLYVU[�
PU]P[tZ�LU�KtI\[�K»HUUtL�n�WYLUKYL�JVUUHPZZHUJL�K\�WYVQL[�L[�n�KVUULY�SL\Y�H]PZ�� 
l�3L���KtJLTIYL�������SL�*VUZLPS�4\UPJPWHS�H�]V[t�n�S»\UHUPTP[t�LU�MH]L\Y�KL�S»PTWSHU[H[PVU�
K»\UL� IVYUL� KL� YLJOHYNL� WV\Y� ]tOPJ\SLZ� tSLJ[YPX\LZ� �KL\_� WYPZLZ�� X\P� ZLYH� PTWSHU[tL� H\�
JLU[YL�K\�]PSSHNL�� 
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:V\Z-WYtMu[L�K�(W[��KL�SH�7YtZPKLU[L�K\�*VUZLPS�KtWHY[LTLU�
[HS�KL�=H\JS\ZL��K�\UL�YLWYtZLU[H[PVU�K\�*VUZLPS�YtNPVUHS�KL�
SH�9tNPVU�:\K��KL�UVTIYL\_�tS\Z�L[�ZJPLU[PÄX\LZ��SL�3HIVYH�
[VPYL�:V\[LYYHPU�n�)HZ�)Y\P[�H�Mv[t�S�PUH\N\YH[PVU�KL�S�PUZ[HSSH�
[PVU�KL�SH�WYLTPuYL�ZLJ[PVU�KL�ZVU�HU[LUUL�NYH]P[H[PVUULSSL�L[�
SH�ZPNUH[\YL�K»\UL�JVU]LU[PVU�KL�JVSSHIVYH[PVU�LU[YL�SL�*59:�
L[�SH�ZVJPt[t�>0530./;�:@:;,4� 
*VTTL�ZVU�UVT�UL�S�PUKPX\L�WHZ��JL[[L�ZVJPt[t�LZ[�MYHUsHPZL�
L[�LSSL�LZ[�IHZtL�n�7LY[\PZ��>0530./;�:@:;,4�MHIYPX\L�KL�
S�VW[PX\L�KL� [YuZ� OH\[L�WYtJPZPVU�\[PSPZtL� LU�WHY[PJ\SPLY�KHUZ�
S�L_WSVYH[PVU�ZWH[PHSL��*LY[HPULZ�KL�ZLZ� YtHSPZH[PVUZ�JPYJ\SLU[�
HJ[\LSSLTLU[�n�SH�Z\YMHJL�KL�SH�WSHUu[L�4HYZ��Z\Y�SL�YVIV[�KL�
SH�5(:(� 7LYZt]tYHUJL ®��,SSL�LZ[�tNHSLTLU[�n�S»VYPNPUL�K»\U�
KLZ� tStTLU[Z� K\� [tSLZJVWL� ZWH[PHS� 1HTLZ->LII� X\P� ]PLU[�
K»v[YL� SHUJt� KHUZ� S»LZWHJL� WHY� \UL� M\ZtL�(YPHUL� �SL� QV\Y� KL�
5VwS��� 3H� MHIYPJH[PVU� KL� JL� [`WL� KL� WPuJLZ� VW[PX\LZ� KVP[�
THPU[LUHU[� ZL� MHPYL� KHUZ� KLZ�TPSPL\_� [V[HSLTLU[� PZVStZ� KLZ�

PUÅ\LUJLZ�L_[tYPL\YLZ��J»LZ[�WV\YX\VP�SL�ZP[L�K\�3:))�KL�9\Z[YLS�X\P�YtWVUK�WHYMHP[LTLU[�H\�
JHOPLY�KLZ�JOHYNLZ�KLZ�UV\]LSSLZ�WYVK\J[PVUZ��H�t[t�JOVPZP�WV\Y�JLSH� 
,U�JL�X\P�JVUJLYUL� S�HU[LUUL�NYH]P[H[PVUULSSL�� ZLZ�KPMMtYLU[Z�tStTLU[Z�VU[�t[t� SP]YtZ�Z\Y� SL�
ZP[L�� L[� S»HZZLTISHNL� K»\UL� WYL�
TPuYL� WVY[PVU� H� t[t� YtHSPZt� KHUZ�
SH� NHSLYPL� YtJLTTLU[� WLYJtL� n�
JL[� LMML[�� *L[[L� HU[LUUL� YLWYt�
ZLU[L�HJ[\LSSLTLU[�JL�X\P�ZL� MHP[�
KL� WS\Z� WLYMVYTHU[� H\� TVUKL�
KHUZ� SH� YLJOLYJOL� MVUKHTLU[HSL�
V�� S»PU[LYMtYVTt[YPL� WHY� H[VTLZ�
MYVPKZ�\[PSPZtL�WLYTL[�KL�Z\Y]LPSSLY�
S»t]VS\[PVU�K\�JOHTW�NYH]P[H[PVU�
ULS� [LYYLZ[YL� L[� SH� Kt[LJ[PVU� KLZ�
VUKLZ�NYH]P[H[PVUULSSLZ� 
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(WYuZ� \U� t[t� IPLU� HUPTt�� SLZ� TVPZ� K»H\�
[VTUL�VU[�t[t�WS\[�[�JHSTLZ�KHUZ� SL�]PSSHNL��
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YLSH[PMZ� n� SH� WVZZLZZPVU� KLZ� IVPZ� �\[PSPZtZ� WV\Y� SH�
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 3L��LY�VJ[VIYL�������4VUZPL\Y�4LUZL��PUNtUPL\Y�KL�S»\ZPUL��Z»LZ[�WHY�SH�Z\P[L�K»\U�]LY[PNL��
SHPZZt�JOVPY�KL�SH�OH\[L\Y�K»\U�KL\_PuTL�t[HNL�Z\Y�SL�WH]t��L[�PS�LZ[�TVY[�PUZ[HU[HUtTLU[ ®� 
3L���THP���� �� WLUKHU[�SH�JV\StL�L[�H\�TVTLU[�V��VU�HSSHP[�]LYZLY�SH�MVU[L�KHUZ�SL�NYHUK�
TV\SL�KLZ�[\`H\_�KLZ[PUtZ�H\�*HUHS�KL�4HYZLPSSL�� S»O\TPKP[t�K\�ZHISL�L[�KL�S»HYNPSL�X\P�YL�
JV\]YHPLU[� SLZ�WHYVPZ� PU[tYPL\YLZ�KL� SH�WVJOL�L[�X\P� SH�NHYHU[PZZHPLU[�K\�JVU[HJ[� PTTtKPH[�
H]LJ�SL�Tt[HS��H�WYV]VX\t�\UL�L_WSVZPVU�LMMYV`HISL�L[�H�MHP[�QHPSSPY�K\�JLU[YL�KL�SH�JHZZL�\UL�
tUVYTL�X\HU[P[t�KL�MVU[L�X\P�H�NYPu]LTLU[�ISLZZt�WS\ZPL\YZ�V\]YPLYZ��KVU[���VU[�t[t�MYHWWtZ�
TVY[LSSLTLU[��3H�THZZL�KL�MVU[L�TPZL�LU�tY\W[PVU�WHY�SH�]HWL\Y�WYV]LUHU[�KL�JL[[L�O\TP�
KP[t�LZ[�LZ[PTtL�n�������RPSVZ��3L�THSOL\YL\_�V\]YPLY�X\P�H�t[t�H[[LPU[�L[�[\t�SL�WYLTPLY�H�t[t�
SHUJt�JVU[YL�\U�T\Y�n�\UL�KPZ[HUJL�KL���Tu[YLZ "�SL�ZLJVUK��X\P�H�L\�SLZ�IYHZ��SH�WVP[YPUL�L[�
SL�]LU[YL�NYH]LTLU[�LUKVTTHNtZ��U»H�WHZ�Z\Y]tJ\�n�ZLZ�WYVMVUKLZ�ISLZZ\YLZ��K»V�� S»VU�
H]HP[�L_[YHP[� SLZ�TVYJLH\_�KL� MVU[L�X\P�Z»`�t[HPLU[� PUJY\Z[tZ��+LZ�tJSHIV\ZZ\YLZ�KL�Tt[HS�
X\P�VU[�IYPZt�SH�JYVPZtL��VU[�t[t�[YV\]tLZ�n�LU]PYVU����Tu[YLZ�K»tSVPNULTLU[ ®� 
(WYuZ�JLZ�KYHTH[PX\LZ�HJJPKLU[Z��SL�ZVY[�KL�S»\ZPUL�ZLYH�TPZ�LU[YL�SLZ�THPUZ�KL�SH�Q\Z[PJL� 
3L����UV]LTIYL�������S»\ZPUL�L[�[V\[LZ�ZLZ�KtWLUKHUJLZ�M\YLU[�HKQ\NtLZ�KL]HU[�SL�[YPI\UHS�
K»(W[�H\�IHYVU�KL�*HYH`VU-3H[V\Y� 
,U� ������ ;V\ZZHPU[� .H]V[�� UV[HPYL� THYZLPSSHPZ�� YHJOu[L� S»\ZPUL� L[� YHSS\TL� SLZ� KL\_� OH\[Z�
MV\YULH\_��*L\_-JP�t[HU[�HSPTLU[tZ�H\�IVPZ��SLZ�MVYv[Z�LU]PYVUUHU[LZ�ZLYVU[�K\YLTLU[�[V\�
JOtLZ� 
3L����KtJLTIYL������� SLZ�MVY[LZ�JO\[LZ�KL�ULPNL�KHUZ� SH� YtNPVU�WYV]VX\LYVU[� S»LMMVUKYL�
TLU[�KL�SH�[VP[\YL�KLZ�OH\[Z�MV\YULH\_��ZVUUHU[�HPUZP�S»HTVYJL�K\�KtJSPU�KL�S»\ZPUL� 
3L�NPZLTLU[�KL�MLY�Z»HTLU\PZHU[��KLZ�[LU[H[P]LZ�KL�WYVZWLJ[PVUZ�]P]LTLU[�ZV\[LU\LZ�WHY�SL�
JVUZLPS� T\UPJPWHS� ZLYVU[� LUNHNtLZ� LU� ����� WHY� 3tVWVSK� )V\YN\L�� KPYLJ[L\Y� KLZ� TPULZ��
4HSOL\YL\ZLTLU[��JLZ�LMMVY[Z�U»LTWvJOLYVU[�WHZ� SH� MLYTL[\YL�KtÄUP[P]L�KL� S»\ZPUL�KL� MLY��
]LYZ��� ���]PJ[PTL�KL�MoJOL\_�[YHP[tZ�KL�JVTTLYJL�H]LJ�S»(UNSL[LYYL� 
+»H\[YL� WHY[�� SL� MVUJ[PVUULTLU[� H\� IVPZ� UL� WLYTL[[HP[� WS\Z� SLZ� ItUtÄJLZ� Z\MÄZHU[Z� WV\Y�
JVTWLUZLY�SLZ�MYHPZ�KL�[YHUZWVY[�MHP[�WHY�]VP[\YL�n�JVSSPLYZ�Z\Y�\U�WHYJV\YZ�KL����RT��YV\[L�
KL�9\Z[YLS�n�*H]HPSSVU�X\P�t[HP[�n�S»tWVX\L�SH�NHYL�SH�WS\Z�WYVJOL�� 
3H�JVUZ[Y\J[PVU�[YVW�[HYKP]L�WHY� SH�JVTWHNUPL�7�34��K»\UL� SPNUL�KL�JOLTPU�KL�MLY�KL�*H�
]HPSSVU�]LYZ� SLZ�(SWLZ��WHZZHU[�n�(W[��UL�WLYTP[�WHZ� SH� YtV\]LY[\YL�KL� S»\ZPUL��3»HYYv[�KLZ�
TPULZ�Tt[HSS\YNPX\LZ� L\[� KL� NYH]LZ� JVUZtX\LUJLZ� Z\Y� SL�  K`UHTPZTL� JVTTLYJPHS ®� KL�
9\Z[YLS��3L�KtWHY[�KL�����V\]YPLYZ�L[�LTWSV`tZ�H]LJ�SL\YZ�MHTPSSLZ�]PKH�SL�WH`Z�LU[YHPUHU[�SH�
MLYTL[\YL�PTTtKPH[L�K»\UL�H\ILYNL�L[�K»\UL�tWPJLYPL�K\�]PSSHNL� 
9\Z[YLS�]LUHP[�KL�JVUUHP[YL�\UL�WYVZWtYP[t�tJVUVTPX\L�ZHUZ�WYtJtKLU[�THSNYt�SLZ�KPMÄJ\S�
[tZ�PUOtYLU[LZ�H\_�WYLTPuYLZ�[LU[H[P]LZ�KL�JL[[L� Yt]VS\[PVU�PUK\Z[YPLSSL ®� 
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<UL�KtJPZPVU�WYPZL�[HYKP]LTLU[�L[�\UL�VYNHUPZH[PVU�n� SH�Oo[L�WV\Y�JL[[L��uYL�tKP[PVU�K»\U�
/HSSV^LLU�n�9\Z[YLS� 
4HPZ�\UL�WYLTPuYL�[YuZ�Yt\ZZPL�X\P�UV\Z�KVUUL�LU]PL�KL�YLJVTTLUJLY�S»HUUtL�WYVJOHPUL� 
,U�LMML[�\U�NYHUK�TLYJP�H\_�]PSSHNLVPZ�K»H]VPY�V\]LY[�SL\YZ�WVY[LZ�n�WS\Z�KL�����WLYZVUULZ�L[�
tNHSLTLU[�n� [V\Z� SLZ�WHY[PJPWHU[Z�HSSHU[�K\�WS\Z�WL[P[�H\�WS\Z�HUJPLU�X\P�ZL�ZVU[�KtN\PZtZ�
WV\Y�KLTHUKLY��KLZ�IVUIVUZ�V\�\U�ZVY[�®����<U�WL\�K»OPZ[VPYL� !�/HSSV^LLU�n� S»VYPNPUL�LZ[�

\UL�Mv[L�JLS[PX\L��JL[[L�Mv[L�JtStIYHP[� SH�ÄU�K»HUUtL��3LZ�*LS[LZ�WLUZHPLU[�X\L�K\YHU[�JL[[L�
U\P[� SH� MYVU[PuYL�
LU[YL� SL�TVUKL� KLZ�
TVY[Z� L[� JLS\P� KLZ�
]P]HU[Z�t[HP[�V\]LY[L�
L[� X\L� SLZ� LZWYP[Z�
]LUHPLU[� YLUKYL� ]P�
ZP[L� H\_� ]P]HU[Z�
J»LZ[� WV\YX\VP� SLZ�
KtN\PZLTLU[Z� MVU[�
WL\Y� �aVTIPLZ�� ZVY�
JPuYLZ�� ZX\LSL[[LZ�
¯�� 
3LZ� NLUZ� HPUZP� Kt�
N\PZtZ�� Z`TIVSPZLU[�
SLZ� oTLZ� YLUKHU[�
]PZP[L�H\_�]P]HU[Z� 
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���>�E�Z/�Z����>͛�s�Ed �&ĂŶŶǇ��D�Z/�,�> 

 

(WYuZ�H]VPY�SVUN\LTLU[�WLZt�SL�WV\Y�L[�SL�JVU[YL��UV\Z�H]VUZ�WYVÄ[t�K»\U�TVTLU[�KL�Yt�

WP[� H\�JV\YZ�KL�JL[[L� ZP[\H[PVU�ZHUP[HPYL�JVTWSPX\tL��WV\Y� YLWYLUKYL� SL� ÅHTILH\�KL�:HU�
KYPUL�4VYH�LU�VYNHUPZHU[�SL�JHSLUKYPLY�KL�S»(]LU[��3»PKtL�UV\Z�WSHPZHP[�tUVYTtTLU[�L[�UV\Z�
t[PVUZ�[YPZ[LZ�KL�]VPY�JL[[L�[YHKP[PVU�9\Z[YtSPLUUL�Z»t[LPUKYL� 

5V\Z��SLZ�tS\Z��H]VUZ�KtJPKt�KL�YLTL[[YL�SL�JHSLUKYPLY�KL�S»(]LU[�Z\Y�WPLK�L[�UV\Z�ZVTTLZ�
[YuZ�OL\YL\_�X\L�]V\Z�H`La�t[t�H\ZZP�UVTIYL\_�n�YtWVUKYL�WYtZLU[��=V\Z�H]La�[V\Z��H\[HU[�
SLZ�\UZ�X\L�SLZ�H\[YLZ�QV\t�SL�QL\��=V\Z�UV\Z�H]La�YtNHStZ�SLZ�WHWPSSLZ�H]LJ�]VZ�ZWtJPHSP[tZ�
L[�]VZ�IYL\]HNLZ��tISV\PZ�WHY�]VZ�PSS\TPUH[PVUZ�L[�UV\Z�LZWtYVUZ�X\L�]V\Z�H\ZZP��H]La�W\�
HWWYtJPLY�JLZ�TVTLU[Z�KL�WHY[HNL�L[�KL�JVU]P]PHSP[t�H]LJ�WHYMVPZ�\UL�Tt[tV�WL\�JStTLU[L�
THPZ�[V\QV\YZ�\U�IVU�IYHZLYV�WV\Y�UV\Z�YtJOH\MMLY� 
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��Z�s�^�;ƐƵŝƚĞ�ĚĞ�ůĂ�ƉĂŐĞ�ϱͿ �WŝĞƌƌĞ�d�Zd�E^KE 

l�4HYPVU�,:7(9),:�KL�S»65-�L[�ZVU�tX\PWL�VU[�YtHSPZt�\U�NYVZ�[YH]HPS�KL�KtSPTP[H[PVU�KL�SH�
MVYv[� JVTT\UHSL� n�  .YHUK� TVU[HNUL ®�� 3H� YLKtJV\]LY[L� �.7:� HPKHU[�� KLZ� IVYULZ� HU�
JPLUULZ�H�t[t�JVTWSt[tL�WHY�\U�KtIYV\ZZHPSSHNL�Z\Y���Tu[YLZ�KL�SHYNL�LU[YL�JLZ�YLWuYLZ�HU�
JLZ[YH\_�� 
l�3H�WYVJtK\YL�KL�+tJSHYH[PVU�K»<[PSP[t�7\ISPX\L��+<7��K\�ZP[L�K\�*VSVYHKV�7YV]LUsHS�Z\P[�
ZVU�JV\YZ��L[�SH�JVUZ[P[\[PVU�K\�KVZZPLY�K»LUX\v[L�W\ISPX\L�WYtHSHISL�WHY�SL�JHIPUL[�K»H]V�
JH[Z�ZWtJPHSPZt�X\L�UV\Z�H]VUZ�JOVPZP�LZ[�LU�IVUUL�]VPL�KL�ÄUHSPZH[PVU� 
l�3LZ�]HJJPUH[PVUZ�HU[P�*6=0+� �ZL�WV\YZ\P]LU[�H\�*LU[YL�OVZWP[HSPLY�K»(W[��L[�]V[YL�4HPYL�
`�WHY[PJPWL�[V\QV\YZ�\UL�QV\YUtL�WHY�ZLTHPUL��3L�JOPMMYL�KL��������PUQLJ[PVUZ�LZ[�THPU[LUHU[�
SHYNLTLU[�KtWHZZt�� 
l�3LZ�(TPZ�KLZ�6SP]PLYZ�JVTT\UH\_�KL�9\Z[YLS�WV\YZ\P]LU[�SL\Y�J\LPSSL[[L��L[�WS\Z�KL������
RN�VU[�t[t�KtQn�YHTHZZtZ��*L[[L�YtJVS[L�WLYTL[[YH�K»HZZ\YLY�SH�JVUZVTTH[PVU�K»O\PSL�K\�Yt�
MLJ[VPYL�KL�S»tJVSL��L[�SH�]LU[L�K\�Z\YWS\Z�WHY[PJPWLYH�n�S»HJOH[�K»\U�WLPNUL�tSLJ[YPX\L�X\P�MH�
JPSP[LYH�SLZ�WYVJOHPULZ�YtJVS[LZ�� 
l�4H\]HPZL�Z\YWYPZL�KHUZ� SLZ�VSP]LYHPLZ�JVTT\UHSLZ !�\UL�WHY[PL�KL� SH� YtJVS[L� �KHUZ�\UL�
WHYJLSSL� WL\� ]PZPISL� KL� SH� YV\[L�� H� KPZWHY\ �� 9LZ[LU[� X\LSX\LZ� VSP]LZ� H\� ZVTTL[� KLZ�
IYHUJOLZ�SLZ�WS\Z�OH\[LZ¯�/VU[L�H\_�]VSL\YZ�X\LSZ�X\»PSZ�ZVPLU[ �� 
l�(]LJ�\U�ZHISHNL�L[�\UL�YtUV]H[PVU�KLZ�PUZJYPW[PVUZ��SH�JVTT\UL�KL�=033(9:�H�KVUUt�\U�
HKTPYHISL� JV\W�KL�QL\UL ®�n�ZVU�4VU\TLU[�H\_�TVY[Z ��<UL�PKtL�KL�[YH]H\_�JOLa�UV\Z�
WV\Y�JL[[L�HUUtL &�  
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;V\[�K»HIVYK�� QL�]PLUZ�]V\Z�ZV\OHP[LY�\UL�IVUUL�ZHU[t��\UL�IVUUL�
HUUtL��LU�LZWtYHU[�X\L�JLSSL-JP�]LYYH�SH� ÄU ®�KL�JL[[L�WHUKtTPL��X\P�
UV\Z�H�JV\Wt�KL� [V\Z� SLZ� SPLUZ� L[� SLZ� YLUJVU[YLZ� HTPJHSLZ�X\P� UV\Z�
THPU[LUHPLU[�LU�TLPSSL\YL�MVYTL��JHY�S»HTP[Pt�WV\Y�TVP�LZ[�WYPTVYKPHSL� 
(]LJ� SL� I\YLH\�� UV\Z� WLUZVUZ� X\L� UV\Z� HSSVUZ� UV\Z� YL[YV\]LY� H\_�
HWYuZ-TPKPZ� YtJYtH[P]LZ� SLZ� S\UKPZ� L[� SLZ� QL\KPZ� H\_� HSLU[V\YZ� K\� ���
1HU]PLY���)PLU�LU[LUK\�H]LJ�SLZ�THZX\LZ� 
(]LJ�SL�I\YLH\�KL�=P]YL�LU�/HYTVUPL�n�9\Z[YLS��UV\Z�H]VUZ�KtJPKt�KL�
TL[[YL�SH�IPISPV[OuX\L�HZZVJPH[P]L�LU�ZVTTLPS�WV\Y�\UL�K\YtL�PUKt[LY�
TPUtL� 
�5V\Z�UL�MLYVUZ�WS\Z�KL�YLWHZ��JLSH�LZ[�ILH\JV\W�[YVW�YPZX\t�KL�UVZ�QV\YZ��THPZ�WV\YX\VP�
UL�WHZ�LU]PZHNLY�\U�]V`HNL�V\�KL\_�KHUZ�S»HUUtL�LU�MVUJ[PVU�KL�UVZ�WVZZPIPSP[tZ� 
5V[YL�HZZVJPH[PVU�HJJ\LPSSL�LU�ZVU�ZLPU�\UL�UV\]LSSL�HJ[P]P[t� 
,U�4HYZ�V\]LY[\YL�KL�S»H[LSPLY�KLZ�JV\SL\YZ� 
=LULa�WHY[HNLY�\U�TVTLU[�JVU]P]PHS�L[�HY[PZ[PX\L�H]LJ�]VZ�WPUJLH\_��SLZ�THYKPZ�n�WHY[PY�KL�
���OL\YLZ��,JOHUNLY�PKtLZ��MVYTLZ�L[�JV\SL\YZ�KHUZ�SH�IVUUL�O\TL\Y�� 
7V\Y�[V\Z�YLUZLPNULTLU[Z�JVU[HJ[LY�*OHU[HS�H\��������������� 
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 3L� WuSLYPUHNL� n� )L[OStLT� WV\Y� SH� UHPZZHUJL� KL� S�LUMHU[� 1tZ\Z� LZ[�� n� S»PUZ[HY� KLZ�
 WHZ[VYHSLZ ®�� \U� JSHZZPX\L� KL� SH� WVtZPL� WYV]LUsHSL�� =VPJP� n� JL� [P[YL�� \U� 5V\]u� �5VwS��
WYV\]LUsH\�WL\�JVUU\��JLS\P�K�(SWOVUZL�40*/,3��Q\NL�KL�WHP_�n�4HYZLPSSL�L[� 4HQVYH\ ®�
K\�-tSPIYPNL��X\�PS�H�KtKPt�H\�NYHUK�MtSPIYL�;OtVKVYL�(<)(5,3�LU���� �� 
 
 
 
3L�]VSL�HUH 
 
+~\Z�[uTZ�X\�HUHZ�LU�YV\TH]HNL�� 
(�)L[LSuU�]LYZ�S�,UMHU[V\U�� 
9LZ[HYHP-[P�KPUZ�TV\U�JHU[V\U 
*V\TL�\U�[LZ[HYK��JV\T�\U�Z~\]HNL&� 
5nUP��[HTIuU�Pt�]VSL�HUH� 
7LY�]uPYL�SV\�WPJOV[�X\�uZ�UH� 
,Z�WHZ�SV\�[V\[�KL�KPYL!�=VSL� � 
4HP�MH\�WV\Y[H�UVZ[L�WYLZuU[�� 
8\L�KV\UHYHP�n�SH�QHJuU[&� 
8\L�KV\UHYHP�n�ZV\U�Iu\�KYVSL& � 
;u��=H\�MV\YYH�KPUZ�TV\U�ZHX\L[�� 
,�TH�ÅHO\[V�L�TV\U�ÅHZX\L[�  
7LY�YLZ[H\YH�SH�=PLYNL-4HPYL� 
0t�MHYHP�It\YL�TV\U�IVU�]PU" 
7uY�HT\ZH�S�,UMHU[�KP]PU� 
0t�QV\NHYHP�TPZ�uY�HTHPYL"� 
,�TP�YLMYPU�MHYHU�WSLZP� 
:L�]VSVU�IuU�SP�ILULZP� 
(ULU��WHY[LU�LU�YV\TH]HNL� 
(�)L[LSuU�]LYZ�S�,UMHU[V\U� 
8\L�KLN\U�YuZ[L�LU�ZV\U�JHU[V\U� 
*V\TL�\U�[LZ[HYK��JV\TL�\U�Z~\]HNL�� 
;V\[PZ�LUZuU�UV\Z�MH\�HUH� 
7LY�]LPYL�SV\�7PJOV[�X\�LZ�UH� 
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�>��W�:K�WZKhs�E��>K� �WŝĞƌƌĞ�d�Zd�E^KE 

;WĞŶĚĂŶƚ�ƋƵĞ�ǀŽƵƐ�ĂůůĞǌ�ĞŶ�ƉğůĞƌŝŶĂŐĞ�ă��ĞƚŚůĠĞŵ�
ǀĞƌƐ� ůĞ� ƉĞƟƚ� �ŶĨĂŶƚ͕� ƌĞƐƚĞƌĂŝ-ũĞ� ĚĂŶƐ� ŵŽŶ� ĐŽŝŶ�
ĐŽŵŵĞ� ƵŶ� ƚĞƐƚĂƌĚ͕� ĐŽŵŵĞ� ƵŶ� ƐĂƵǀĂŐĞ� ͍� EŽŶ͕�
ŵŽŝ�ĂƵƐƐŝ�ũĞ�ǀĞƵǆ�Ǉ�ĂůůĞƌ�ƉŽƵƌ�ǀŽŝƌ�ůĞ�WĞƟƚ�ƋƵŝ�ĞƐƚ�
ŶĠ͘��Ğ�ŶΖĞƐƚ�ƉĂƐ�ůĞ�ƚŽƵƚ�ĚĞ�ĚŝƌĞ�͗ ͨ ũĞ�ǀĞƵǆ ͕ͩ�ŵĂŝƐ�
ŝů� ĨĂƵƚ�ĂƉƉŽƌƚĞƌ�ŶŽƚƌĞ�ĐĂĚĞĂƵ͘�YƵĞ�ĚŽŶŶĞƌĂŝ-ũĞ�ă�
ůΖĂĐĐŽƵĐŚĠĞ�͍�YƵĞ�ĚŽŶŶĞƌĂŝ-ũĞ�ă�ƐŽŶ�ďĞĂƵ�ƉĞƟƚ�͍�
dŝĞŶƐ͊�ũĞ�ǀĂŝƐ�ĨŽƵƌƌĞƌ�ĚĂŶƐ�ŵŽŶ�ƐĂĐ�ŵĂ�ŇƸƚĞ�Ğƚ�ŵĂ�
ŐŽƵƌĚĞ͘�WŽƵƌ�ƌĞƐƚĂƵƌĞƌ�ůĂ�sŝĞƌŐĞ�DğƌĞ�ũĞ�ůƵŝ�ĨĞƌĂŝ�
ďŽŝƌĞ� ĚĞ�ŵŽŶ� ďŽŶ� ǀŝŶ͕� ũĞ� ůƵŝ� ũŽƵĞƌĂŝ�ŵĞƐ� ĂŝƌƐ� ĂŝͲ
ŵĂŶƚƐ ͖�Ğƚ�ŵĞƐ�ƌĞĨƌĂŝŶƐ�ĨĞƌŽŶƚ�ƉůĂŝƐŝƌ�ƐΖŝůƐ�ǀĞƵůĞŶƚ�
ďŝĞŶ� ůĞƐ� ďĠŶŝƌ͘� �ůůŽŶƐ� ͊� WĂƌƚŽŶƐ� ĞŶ� ƉğůĞƌŝŶĂŐĞ� ă�
�ĞƚŚůĠĞŵ� ǀĞƌƐ� ůĞ� ƉĞƟƚ� �ŶĨĂŶƚ͘� YƵĞ� ƉĞƌƐŽŶŶĞ� ŶĞ�
ƌĞƐƚĞ�ĚĂŶƐ�ƐŽŶ�ĐŽŝŶ�ĐŽŵŵĞ�ƵŶ�ƚĞƐƚĂƌĚ͕�ĐŽŵŵĞ�ƵŶ�
ƐĂƵǀĂŐĞ͘� dŽƵƐ� ĞŶƐĞŵďůĞ� ŝů� ŶŽƵƐ� ĨĂƵƚ� ĂůůĞƌ� ƉŽƵƌ�
ǀŽŝƌ�ůĞ�WĞƟƚ�ƋƵŝ�ĞƐƚ�ŶĠ͘Ϳ� 
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