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)AF<D9KLA Bĺĺ: Eƣƣ<MFM< ƢHH=99KL9 CMBMF<9E9 HACC9<=CK 99KL9L=CK E=A=
EĺD=KLMKL ==KCĺLL =JAGDMCGJJ9 9B9KL B9 C==DM<=KLӅ HAAJ9F?ML=KLӄ -DA CGGDA9=?Ӆ CMA
CGGDA =A LG@LAFM< EAFF9ӄӄӄ 

2=?=DACMDL =F9EMK CGGDA99KL9KL LGAEMK H9DBM HƢF=N9A< L=?=NMKAӅ =JALA @MNAL9N GDA
9<N=F<A9=? <J99E9=L=F<MKL=?9 ƢHAD9KL=DLӅ E==FM: C9 C9MFAK CGFLK=JL 4ADB9F<A
(99FA CAJCMK NƢA C=KCMKL= Hĺ=N CǓD9DAKL=?9 NĺDB9KLHGGDL CGGDAӄ -DA =J9CGJ<K=DL
Nĺ@= DMF< FAF? KG= L9DNӄ +MJM JG@=L9K CG?M L9DN=ӄ *MEA K99:MK 9HJADDAKӄ 

)GGDABM@A Lƣƣ< KAKMKL9K KMMJ=KLA CGGDA 9J=F?MC9N9 C9ALKEAF= CGDE=K =JAF=N9K
CG@9KӅ ==D9JN= CGGKL9EAF= B9 LĺA=F<9EAF= 9D9L=K 9M?MKLAKL ҐҎҏҗӄ )MA ==D9JN=
C=N9<=D CAFFAL9LAӅ DĺCK K== CG@= ǓD= HAAJ9F?ML=D=ӄ )9 @99CMEAF= )AN9 CGGDA<= B9
DAACMEAK=?9 K9A BMKL 9D9L9Ӆ CMA< K9EMLA DĺCK ǓD= GGL=D= B9 <A?ANGJEA<=D=ӄ .D99FA<
NAAE9K=CK LJAE=KLJACK BM@LCGFF9 ǓD=K9FF=L=KӅ ƢHH=LƣƣK NƢA @MNAL=?=NMK=K LMDA
Nĺ?9 CAAJ=KLA ǓE:=J L=@9Ӆ NGJEA EMML9ӄ  

(M:9 =KAE=KL=D L9?9KAKA<= N=KLDMKL=D K9A EMDD= K=D?=CKӅ =L 4AAJ9LKA )GGDA
ƢH=L9B9KCGF< GF N9DEAK C9LK=L9E9 B9 CG@9F=E9ӄ *GGEMDACMDL GDA K== C==JMDAF=ӄ
-K9 E=A= JGDDA<=KL DĺCK ǓD= D9HK=N9F=E9L=D=ӄ ÝH=L9B9< =A HA<9FM< L=?=D=E9
D9KL= GE9N9@=DAKL= KM@L=HJG:D==EA<=?9 B9 ƢFF=CK =A GDFM< C9 Nĺ?9 H9DBM F=A<
ƢHAD9KAӅ C=DD= C9M?Lƣƣ<AKLKAHDAAFA?9 H=9CK JĺFC9 N9=N9 Fĺ?=E9ӄ )MA< GKCMK GE9
9=?9 HD9F==JA<9Ӆ AK==FF9KL BM@LA<9Ӆ AK=K=AKN9DL ƢH=L9B9 HGGDL 9FLM<
LƣƣǓD=K9FF=L=KL 9JM K99<9 GDA ƢHAD9KL=D Nĺ?9 =JAF=Nӄ )9@LD=E9L9 LMDA CƢA?AD ǓD=
N99<9L9 GE9 CG<MCGFLGJAL= L=@FADAK=< NƢAE9DMK=< B9 ƢH=L9B9L=D DMM9 MML EGG<A
ƢH=L9EAKKǓKL==E FAF? D=A<9 KG:AN9< <A?AC=KCCGFF9< FAA MM= E9L=JB9DA
B9?9EAK=CK CMA ƢHALM ǓD=CGFLJGDDAEAK=CKӄ 

-F LĺA=KLA K=D?=Ӆ =L K== GF L=9LM< EƢLL=K =CKH=JAE=FL E=A= CG@9F=EAKNƢAE=Ӆ
DGGNMK=Ӆ <A?AGKCMKL= BMMJ<=ƢHHAEAK=Ӆ HAF?=-B9 AKGD9LKAGGFAL9DMNMK=?9ӄ #=KEĺJC
=A GDFM< EMA<M?A @AAD?9N9DL <A?AGKCMKA J9C=F<9<9 N9A< ==KEĺJC GDA (WW"
2#04#)1ӄ  

(9 K=<9 E= C9 KMMLKAE= FAA E=A= CGGDAK CMA C9 CG?M #=KLAKӉ  

)GGK ƢHH=LǓCCA<= L=?=EAK=?9 ƢHHAKAE= EA<9?A GDMDAK=E9L N==D B9 E99ADE GF
FǓǓ<K=CK CƢA?A B9GCK EMMLMFM<ӄ *9KL=DӅ C=K GF KǓF<AFM< N9:9<MK= B9
<=EGCJ99LA9 LAF?AEMKL=KӅ L=CCAK =KE9CGJ<K=DL LƢKAKL= B9 HAC99B9DAKL= HAAJ9F?ML=
9=?ӄ .9DBM?A AK==F=K=KL NƢ=L9N9L F9?M CGGDAKCĺAEAF=Ӆ N9:9 9B9 C=KCMKL=
CǓD9KL9EAF=Ӆ J=AKAEAF=Ӆ KƢHJMKCGFF9?9 N9@=LM KM@LD=EAF= B9 EƢF<9?A
N==DӄӄӄC9<MKA<ӄ 19EMLA @GGDAN9 B9 LG=L9N9 ƢH=L9B9 >ǓǓKADAF= CG@9DGD=C ƢHHAN9
D9HK= CƢJN9DӅ L=E9 9:A FAF? ƢH=LMK=<Ӆ N=KLDMK=< B9 9JML=DM<ӄ  
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)MA< L=AK9DL K9AE= CG?=EMK=Ӆ =L E99ADE GF NĺAC=Ӆ E= GD=E= KAAF CGGK FAA
@=9GDMK CMA C9 CJAAKA<=Kӄ +AF?A KADE9D= Fĺ@L9E9LM N9=FD9F= Ǔ@=F<9K E=A<ӄ
,ĺ@=K #MJGNAKAGGFA LGAEMEAK= 9K=E=D L=@L9N9L CGFLK=JLA B9 CMMD9L=K
FGGJL= D9MDB9L= KGGN= E=AD= CƢA?AD= LMD=NACMCKӅ 9<MKAFӅ CMA @ĺKLA K99N9< F9< 9JM
E=A= Ǔ@AK=KL =DMKL KAAF E99C=J9Dӄӄӄ4ƢA CG?=<=K EALE=L=K ǓD=JAA?ADAKL=K
=LL=NƢLEAKL=K MML= NƢAE9DMKL= H9CCMEAKL J9@N9D=Ӆ FĺAL=CK D9MDMNĺDB9CMD 9MLG<=K
CGFLK=JL NƢA MM=< K99L=NGJEA<Ӆ L9BMKAFӅ =L GD=E= J9@N9F9 ACC9 LM:DA< B9
L9JEMC9<ӄ 

19E9 LMFF= GF EAFMD E=A= CGGDA AFAE=KL=?9ӄ -D=F LĺFMDAC CƢA?AD=Ӆ C=K ADE9
NAJAK=EAK=L9 L=?A< GE9 Lƣƣ<Ӆ A?9ǓCK GE9 HGKLAD 9D9L=K CGJAKL9B9L=KLӅ DƢH=L9<=K
H=<9?GG?A<= B9 BM@LCGFF9?9ӄ -D=F Nĺ?9 ƢFF=DACӅ =L =F9EMK D9HK=N9F=E9A<
K9A< MM= GDMCGJJ9?9 @9CC9E9 B9 EƢF=KCA H=J=K C9 F9MLAKA< L=AKLEGG<A
CGGKGD=EAK= NƢAE9DMKAӄ )GGK CGJAKL9LAӅ L=@LA KǓǓ9Ӆ Jĺĺ?ALA GE9N9@=D JG@C=Eӄ
.9DBM< H=J=< L=?A< CGGK KHGJLAӅ CĺA<A J9LL9E9LC9<=D B9 BGGCKE9Kӄ 2Ƣ=F9GDAK=DL
GDAE= CƢAC H9DBM JG@C=E NĺDB9K B9DML9E9K NƢA DGG<MKL F9MLAE9KӅ CMA GD=CKAE=
EMA<M GDD9 K99FM<ӄ &=9Ӆ=L 4ADB9F<AE99 GF JG@=DAF= CG@L B9 EĺF?MNĺDB9CML=
9K=E=D K9A A?9D HGGD EMB9D C9 DAACM<9ӄ +=AD N=<9KӅ =L =JAGDMCGJ< K9LLMK
C=N9<H=JAGG<AӅ CMK DGG<MK LĺJC9K B9 9F<AK =EGLKAGF99DK=L LM?=ӄ +MA<M?A K9AE=
ƢHHA<9 CƢAC MMKA <A?AGKCMKA B9 @9JA<MKL=@FGDGG?ADAF= 9J=F? K9A BƢMDAK= LƢMC=Ӆ EAK
CAF<D9KLA BĺLCM:ӄ 

'?9D CGGDAC=N9<=D E= K99<9E= L==D= GE9 CMM=F<9 CD9KKAӄ 1=D C=N9<=D E= L==E=
K=<9?A LĺA=KLA =JAF=N9DL Ґҕ CGGDA99KL9 BGGCKMD LGAEMFMKLӉ 4ĺACK=E9K JAF?AK B9
HGD= C9DDAKLMKAӄӄӄ )MA< K=DD= 9K=E=D LMFFAKL9FӅ =L F=F<= ƢHAD9KL=?9 K9AE=
GE9EGG<A Nĺ?9 Dĺ@=<9K=CK BMKL =JAGDMCGJJ9 LAF?AEMKL=Kӄ -D=F LĺFMDAC
CD9KKABM@9L9B9 čDD= *99EAD=Ӆ C=K KMMLAK @GA<9 D9KL=?9 LA@=<9L CGFL9CLA B9
D9KA HA<9<9 Hĺ=NACMLӄ +AF9 CMFKLAƢH=L9B9F9 K9AF CG?=<9 F=F<= DGGNMKL
CMFKLAƢH=LMK= ǓD=K9FF=L= D9@=F<9EAK=Dӄ -DA LMF<9Ӆ =L CG<M<=K LG=L9LA ƢHAD9KA B9
D9HK=N9F=E9L=D GDA H=<9?GG?ADAKL NƢAE=CMKLӄ 
 
)GGD =A C9G CM@M?AӅ E=A= ƢH=L9B9< K9EMLA B9
GGL9E= CMM=F<9L CD9KKA LMD=NACMK ACC9 CǓDD9ӄ
(ĺĺ: CƢA?AD= KGGNA<9Ӆ =L GDMCGJ< =A @9DN=F=CK
B9 ƢHH=Lƣƣ 9D?9CK ҏӄK=HL=E:JADӄ 

 

.ĺAC=KL B9 D9@=<9E9L KMN= 9D?MKL FAF? L=JNAKL
B9 L=JNAKL B9 L=JNAKLӉ  

1GGNA:  

)ǓDDA 199LӅ 4AAJ9LKA )GGDA <AJ=CLGJ 

$ÉÒÅËÔÏÒÉ ÔÅÒÖÉÔÕÓ 
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$GLGӆ =J9CG?M 

)ĺAKAE= KHGJ<AEMMK=MEAKӄ 19AE= K=9D HƢF=N9A<
EĺF?= EĺF?A<9ӄ )ƢAC K9A< CAF?ALMK=CK LGJMK9DDA<Ӆ
EADD= K9AE= CMBMF<9<9 GE9 KGGNA<=D= N9KL9N9DLӄ 

-)9ADA- 

(ĺJN=EMMK=MEAK4ƢJLKBĺJN= ĺĺJ=Kӄ
)ĺAKAE= CGGDAE9B9KL NĺDB9K C=N9<AK=D
ƢHH=Hĺ=N9Dӄ 

--DAN=J- 

2=9LJA L9?9JMMEA<=CǓD9KLMK B9 LǓ<JMә
CML= C9LCAK=< FĺG< 

- D=CK- 
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$GLGӆ =J9CG?M 

1=DD=D Hĺ=N9D K9AE= <AHDGEA< EAF?A
LGJ=<9 KHGJ<ANƢAKLDMK= ==KLӄ 
- FLA- 

)ĺAKAE= L=9<MKC=KCMK=K &&
DƢ@F9K==HA N9DEAKL9E9Kӄ 

 JAL9 KǓFFAHĺ=Nӄ )AF?ALMK=< CƢA?AD=Ӊ 
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+ĺJLK 
#KAE=F= C9M?ƢHH= Hĺ=N Eƣƣ<MK =<MC9DL CGGDA ǓD=K9FF=L= LĺALEAK=?9ӄ 499L9E9L9
K=DD=D=Ӆ =L @GEEACMD GDA LƢJC=A< 1LMM<AMEAKK= K99EAK=?9Ӆ LGAEAK Hĺ=N9 H=9D= CƢAC
FGJE99DK=DLӄ ÝHHAKAF BĺJ?EAKL=CK LMF<A<=CKӆ AF?DAK= C==DӅ ==KLA C==DӅ 9B9DM?M B9 E9L=ә
E99LAC9ӄ 
.=9D= K=DD= GDA 9=?9 C9 EMMKAC9CGGDA >Dƣƣ<A LMFFACKӅ EAK LGAEMK NA<=GCƢF= L==Dӄ &MNAә
L9N CG?=EMK EĺF?A<9 HADDA Dĺ:A 9JNMLA=CJ99FAӅ CMK L=AK=D HGGD N99L9: ƢH=L9B9 EĺF?A:
C9 AK= C99K9ӄ .ƢF=NӉ 
1== Hĺ=N LƢA FAA EƢF=?A Nĺ?9 @=9 @AF<=ӄ ÝHHAEAK= CƢJN9DL BĺA 9=?9 C9 NĺDB9K GD=EAә
K=CKӄ *GG<9FӅ =L FAA Eƣƣ<MN9< C9 BĺJ?EAK=< Hĺ=N9<Ӆ EAK GF LĺAK ǓDD9LMKAӄ 
- JAL9- 
ӰӰӰ 
ÝHHAEAK=D= CMDMK =F9EMK Hĺ=N9KLӄ 4=F= C==D LMF<M: H9DBM DA@LK9E CMA CGGDAKӅ @9JBMә
LMK=< GF DA@LK9E9<ӄ +MDD= E==D<A: L=@9 CG<MLƣA< 9JNMLAKӅ CAJBML9<9 Nĺ?9 =A E==D<Aӄ
,ǓǓ< ƢHAF HGGD=< 9KB9< @GEEACMD B9 HGGD=< H=9D= DƢMF9Lӄ 49@=H=9D HM@C9F B9 9AL9F
=E9 CG<MLƣƣ<=?9ӆ LGGF HMA< F9?M ACC9 B9 N9@=H=9D NAAF C9 HJǓ?A NĺDB9ӄ ÝM=K E9 =JALA
=A CĺAӅ K=KL K=9D HGD= EA<9?A L=@9ӄ 
--DAN=J- 
 
 

Ҕӄ CD9KKA N==:AHĺ=NACӄ 

- JAL9- 
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-0GE=LA @GA9LMK- 

#=DEAK=D Fĺ<9D9D C9KML9KAF D=FFMDAAFA 

=FF=Ӆ CMA 9JM K9AF-H9F<A C9J9FLAAFAӉ 

,ĺGE9KCA C9F<EAK=KL =A HJMM?A GDD9 C9KMӅ 

@GA<9 E=<ALKAAFALƣƣL9B9L=D= F=A< L9KM:ӄ 

  

,ǓǓ< H=K=F CĺKA B9 Fĺ?M E9 =A HMMLMӅ 

N9JKLA GF?A NAAJMK LƢEE9FM< MLLMӄ 

3M<AKL=K D=NA: @AJE B9 H99FAC9Ӆ  

HGDALK=A N9DN9: HAAJ= ADE9 F9DB9L9ӄ 

  

)GJGGF9 L=KL= L=@9CK=Ӆ 

CAFFA H9FF9CK= L=@9K=<ӄ 

2MD=: GDD9 CG<MKӅ 

CMJ:MK=KL H=9 GF FGJMKӄ 

- FLA- 
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)GGDA DƢHMLƣƣ Ӕ1--4'1# .33ӑKǓFFADM?M 
 
)MF9 ƢH=L9B9 DM:9K L=@9 HAD<A N9:9DL
N9DALM< L=@FAC9KӅ KAAK EMD LMDA @MNAә
L9N EƢL=ӄ #=DEAK=D NƢA ǓD===DEAK=D
99KL9D E= L=?AE= CD9KKA?9 =E9<=ә
Hĺ=N9CK K9E9 L=@FAC9?9 CAF?A B9 E9
EƢLD=KAFӅ =L NƢACK K=<9 C9KML9<ӄ -Lә
KAKAF KAAK KMNAD9KL Nĺ?9 K9KKAK CMMJAKL
H99J F9=D9Ӆ KAAK L=AK=KL K9KKAK CMMJAKL
HD99<AӅ CM@M EM N=F< B9 L9 KƢ:=J
Ƣ@MHǓKKA?9 D9KCFM< GDA<ӄ (GGFAKL9ә
KAF KAFF9 H=9D= K=DDAK= BGGFAK=Ӆ CM@M
F9=D9< DǓǓ9Ӆ DƢAF F9=D9< ĺJ9ӄ *ĺCKAF
GLKAKAF =F<9D= DƢF?9<ӄ *=A<KAF CGDE
DƢF?9Ӆ DA@LK9DL Ǔ@L= HGD= Nĺ?9 Fĺ@9ӄ
)=JAKAF DƢF?9< ǓE:=J F9=DL= FAF?
KAAK EM AK9 B9 EAF9 K99?AKAE= K=DD=
HD99<A DǓ@=E9CKӅ K=KL K== HD99L GDA
9D?MK=K HAC=Eӄ (9 K9A?A N9DEAKӅ N9DAә
KAF JG@=DAK=Ӆ K=KL K== =KAL=CK GDA 9AFMC= NĺJNӅ EAK EMDD= E=A= DƢF?9N9ә
DACMKL E==D<AKӅ L=AK=CK K== KǓE:GDAK==JA: C=N9<=L B9 CGDE9F<9CK JG@=DAә
F= GF EAFM 9JN9L=K F9?M J9@M NĺJNӄ 
,AA KǓF<AK EAFM 1--4'"# .33ӄ 

+AJL=D )9K= 
ҒӄCD9KK 

+AFM DM?M =JAGDMCGJJ9Kӄ  

)MA E9 K9AF L=9<9Ӆ EA<9 K== NAAJMK L=@9 NƢA:Ӆ KAAK GDAF E9 9D?MD N=A<A EMJ=DACӅ
=L F9C9LMF C9Ӆ 9?9 K=<9 HGD= KAA9E99FA BM@LMFM<Ӆ EAK GF LGJ=ӄ  

(9 EMA<M?A GF EMD Nĺ?9 H9DBM F9DB9C9A< 9KBM BM@LMFM<ӄ +9 L9@LKAF NAK9L9 H9DDA
N9KLM EĺF?ME9B9 K=AF9Ӆ 9?9 K9AF AK= H9DDA?9 N9KLM H=9<ӄ  

+9 GD=F C9 CĺAFM< GE9 KƢ:J9 BMMJ=KӅ C=K =A GD= F9C9LMFM< B9 E= EĺF?AKAE=
L=E9 BMMJ=K N==HGEEA<=?9ӄ 1== GDA Nĺ?9 LGJ=ӄ +9 GD=F EĺF?AFM< H9DBM ƢM=KӅ
H=99=?M A?9 Hĺ=Nӄ  

+= HA<9KAE= EM N=FF9 KǓFFAHĺ=N9Ӆ H9DBM< =A GD= N==D EAFM KǓFFAHĺ=N9D?A
CĺAFM<Ӆ 9?9 HGD= @MDDMӄ +9 DGG<9FӅ =L CMF9?A Dĺ@=: K== NAAJMK Eƣƣ<9 B9 CƢAC
K99N9< L=JN=CKӅ C=K GF F9C9LMFM<ӄ  

)=JLM-)9LJAAF -B9 

ґӄ CD9KK 


