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*HYKVSP[L�*VYWVYH[PVU�PZ�H�WYP]H[LS`�OLSK�THU\MHJ[\YLY�VM�[OL�^VYSK»Z�SHYNLZ[�
]HYPL[`�VM�WYVK\J[Z�KLYP]LK�MYVT�JHZOL^�U\[ZOLSS�SPX\PK��*5:3���*5:3�PZ�HU�HUU\HSS`�
YLUL^HISL�YLZV\YJL�[OH[�KVLZ�UV[�PU[LYMLYL�̂ P[O�[OL�MVVK�JOHPU��;OL�\UPX\L�WYVWLY[PLZ�
VM�*5:3�HYL�\ZLK�[V�KL]LSVW�HUK�WYVK\JL�H�^PKL�YHUNL�VM�ZWLJPHS[`�J\YPUN�HNLU[Z��
YLZPUZ��HUK�KPS\LU[Z�MVY�JVH[PUNZ��HKOLZP]LZ��JVTWVZP[LZ�HUK�MYPJ[PVU�HWWSPJH[PVUZ��

>P[O����`LHYZ�VM�L_WLYPLUJL��*HYKVSP[L� PZ� [OL� SLHKLY� PU� [OL�WYVK\J[PVU�HUK�KL]LSVWTLU[�VM�OPNO�
X\HSP[`� *5:3� IHZLK�TH[LYPHSZ� HJYVZZ� [OL� NSVIL�� *HYKVSP[L»Z� THU\MHJ[\YPUN� MHJPSP[PLZ� PU� 5L^HYR��
5L^�1LYZL`��<:(���AO\OHP��.\HUNKVUN��*OPUH���HUK�4HUNHSVYL��2HYUH[HRH��0UKPH���OH]L�[OL�\UPX\L�
JHWHIPSP[`�[V�JVUZPZ[LU[S`�WYVJLZZ�*5:3�MYVT�HU`�ZV\YJL�[V�[OL�KLZPYLK�WYVWLY[PLZ�

;V�M\Y[OLY�HK]HUJL�*5:3�[LJOUVSVN �̀�*HYKVSP[L�VWLYH[LZ�Z[H[L�VM�[OL�HY[�YLZLHYJO�MHJPSP[PLZ�PU�[OL�<:(��
*OPUH�HUK�0UKPH��)`�\ZPUN�*5:3�HZ�H�WYPTHY`�I\PSKPUN�ISVJR��[OLZL�SHIVYH[VYPLZ�HYL�HISL�[V�KL]LSVW�
LWV_`�OHYKLULYZ��TVKPÄLYZ�HUK�YLZPUZ�MVY�JVTWVZP[L�HWWSPJH[PVUZ�^P[O�WLYMVYTHUJL�HK]HU[HNLZ�V]LY�
ZVTL� [YHKP[PVUHS�� WL[YVJOLTPJHS� IHZLK� JOLTPZ[YPLZ�� 0U� HKKP[PVU�� [OLZL� MHJPSP[PLZ� HYL� LX\PWWLK� ^P[O�
HWWSPJH[PVU�[LZ[PUN�THJOPULZ�Z\JO�HZ�TLJOHUPJHS� [LZ[LYZ�� [OLYTHS�HUHS`ZPZ�+:*�HUK�;.(��K`UHTPJ�
TLJOHUPJHS�HUHS`ZPZ��PTWHJ[�HUK�W\SS�VɈ�HKOLZPVU�[LZ[LYZ��HUK�8<=�HUK�ZHS[�ZWYH`�JOHTILYZ�HTVUNZ[�
V[OLYZ��;OPZ�M\SS�[LZ[�JHWHIPSP[`�HSSV^Z�V\Y�;LJOUPJHS�:LY]PJL�NYV\W�[V�KL]LSVW�YLSL]HU[�HWWSPJH[PVU�KH[H�
[OH[�OLSW�J\Z[VTLYZ�HJJLSLYH[L�[PTL�[V�THYRL[�HUK�HZZ\YL�WYVK\J[�X\HSP[`�HUK�WLYMVYTHUJL��

*5:3�;LJOUVSVN`
*HYKHUVS� PZ� H� \UPX\L� UH[\YHS� WOLUVSPJ� TH[LYPHS�
VI[HPULK� I`� KPZ[PSSPUN� *5:3� HUK� ZLY]LZ� HZ� [OL�
WYPTHY`�I\PSKPUN�ISVJR� MVY�*HYKVSP[L�WYVK\J[Z��;OL�
TVSLJ\SL�PZ�JVTWVZLK�VM�HU�HYVTH[PJ�YPUN�^P[O�HU�
6/�NYV\W�HUK�H�SVUN�HSPWOH[PJ�ZPKL�JOHPU��̂ OPJO�IYPUN�
]HS\HISL� PU[YPUZPJ� ILULÄ[Z� [V� JVTWVZP[L�TH[LYPHSZ��
;OL� HYVTH[PJ� YPUN� WYV]PKLZ� H� Z[YVUN� JOLTPJHS�
YLZPZ[HU[�IHJRIVUL�^OPSL�[OL�6/�NYV\W�NP]LZ�OPNO�
IVUK�Z[YLUN[O�HUK�NVVK�YLHJ[P]P[`�MVY�MHZ[�HUK�SV^�
[LTWLYH[\YL�J\YL��;OL�ZPKL�JOHPU�WYV]PKLZ�L_JLSSLU[�
^H[LY�YLZPZ[HUJL��NVVK�ÅL_PIPSP[ �̀�SV^�]PZJVZP[ �̀�HUK�
L_[LUKLK�WV[�SPML��

/RZ�WHPSHUDWXUH�FXUH
)DVW�FXUH
([FHOOHQW�DGKHVLRQ

:DWHU�UHVLVWDQFH
/RZ�YLVFRVLW\
)OH[LELOLW\
:HWWDELOLW\

&KHPLFDO�DQG�
WKHUPDO�VKRFN�
UHVLVWDQFH
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*HYKVSP[L� VɈLYZ� H� ]HYPL[`� VM� LWV_`� HTPUL�
J\YPUN� HNLU[Z�� LWV_`�TVKPÄLYZ� HUK� LWV_`�
YLZPUZ� IHZLK� VU� *5:3� [LJOUVSVN`� MVY� \ZL�
PU� [OL� KLZPNU� VM� H� ^PKL� YHUNL� VM� JVTWVZP[L�
MVYT\SH[PVUZ�

;OL�4HUUPJO�YLHJ[PVU�VM�*5:3��MVYTHSKLO`KL�
HUK�JLY[HPU�HTPULZ�PZ�JHSSLK�H�WOLUHSRHTPUL��
7OLUHSRHTPULZ� HYL� LWV_`� J\YPUN� HNLU[Z�
[OH[� VɈLY� \UPX\L� ILULÄ[Z� [V� JVTWVZP[L�
THU\MHJ[\YLYZ�Z\JO�HZ�H�^PKL�YHUNL�VM�WV[�SPML�
HUK� J\YPUN� J`JSLZ�� NYLH[� JOLTPJHS� WYVWLY[PLZ��
L_JLSSLU[�^H[LY�YLZPZ[HUJL�HUK�]LY`�NVVK�ÄILY�
^L[[PUN�HUK�HKOLZPVU�MVY�H�]HYPL[`�VM�Z`U[OL[PJ�
HUK�UH[\YHS�ÄILYZ��*HYKVSP[L�J\YPUN�HNLU[Z�HYL�
PKLHS�MVY�[^V�JVTWVULU[�LWV_`�JVTWVZP[LZ�

*HYKVSP[L� *5:3� IHZLK� UV]VSHJ� YLZPUZ� HYL��
\ZLK� HZ� J\YPUN� HNLU[Z� MVY� LWV_`� YLZPUZ� PU�
OPNO� [LTWLYH[\YL� J\YPUN� Z`Z[LTZ�� Z\JO� HZ�
W\S[Y\ZPVU�� OV[�TVSKPUN� HUK� WYL�WYLN�� ;OL`�

VɈLY� [OL�\UPX\L�HK]HU[HNLZ�VM� ]LY`�OPNO�IPV�
JVU[LU[�� SVUN� WV[� SPML�� HUK� MHZ[� YLHJ[PVU� H[�
[OL� [HYNL[� J\YPUN� [LTWLYH[\YL�� *5:3� IHZLK�
UV]VSHJ�YLZPUZ�HYL�Z\P[HISL�MVY�VUL��VY�[^V�
JVTWVULU[�LWV_`�Z`Z[LTZ�

*HYKVSP[L� HSZV�VɈLYZ� YLHJ[P]L�LWV_`�KPS\LU[Z�
[OH[�JHU�IL�\ZLK�[V�YLHJO�[OL�[HYNL[�MVYT\SH[PVU�
]PZJVZP[ �̀� :\JO� KPS\LU[Z� HYL� YLHJ[P]L� LWV_`�
TVUVTLYZ� [OH[�KV�UV[�HɈLJ[� [OL�Z[HIPSP[`�HUK�
YLHJ[P]P[`�VM�[OL�Z`Z[LT�^OPSL�SV^LYPUN�]PZJVZP[`�
HUK�OH]PUN�SP[[SL�PTWHJ[�VU�;N�HUK�TLJOHUPJHS�
WYVWLY[PLZ��*5:3�IHZLK�YLHJ[P]L�KPS\LU[Z�HYL��
YLJVTTLUKLK� MVY� [^V�JVTWVULU[� LWV_`�
Z`Z[LTZ�

*HYKVSP[L�JVU[PU\LZ�[V�PU]LZ[�OLH]PS`�PU�YLZLHYJO��
[LJOUPJHS� Z\WWVY[�� THU\MHJ[\YPUN� HUK� THYRL[�
KL]LSVWTLU[�[V�TLL[�[OL�VUNVPUN�ULLKZ�VM�[OL�
JVTWVZP[LZ� PUK\Z[Y`� ^P[O� PUUV]H[P]L�� UH[\YHS��
YLUL^HISL�*5:3�IHZLK�WYVK\J[Z�

*HYKVSP[L�7YVK\J[Z



ϰ��ͮ���ŽŵƉŽƐŝƚĞ�WƌŽĚƵĐƚ�KǀĞƌǀŝĞǁ

-VYT\SH[PVU�-YPLUKS`
*HYKVSP[L� WOLUHSRHTPULZ»� WVY[MVSPV� PUJS\KLZ� H�
IYVHK� ZLSLJ[PVU� VM� J\YPUN� HNLU[Z� [OH[� JV]LY� H�
^PKL�YHUNL�VM�]PZJVZP[`�HUK�WV[�SPML�YLX\PYLTLU[Z�
Z\P[HISL�MVY�[OL�THQVYP[`�VM�JVTWVZP[L�WYVK\J[PVU�
WYVJLZZLZ�

.VVK�^VYRHIPSP[`�HUK�MVYT\SH[PVU�SH[P[\KL��NVVK�
YLHJ[P]P[`� H[� SV^� HUK� TLKP\T� [LTWLYH[\YLZ��
L_JLSSLU[�^L[[PUN�VM�Z`U[OL[PJ�HUK�UH[\YHS�ÄILYZ��
TLKP\T�HUK�OPNO�NSHZZ�[YHUZP[PVU�[LTWLYH[\YLZ��
HUK� UVU�JYP[PJHS� TP_� YH[PVZ� HYL� PUOLYLU[�
JOHYHJ[LYPZ[PJZ�VM�WOLUHSRHTPULZ��

>OL[OLY� `V\Y� NVHS� PZ� ZH]PUN� [PTL� HUK� LULYN`�
K\YPUN�WYVJLZZPUN��HJOPL]PUN�OPNO�WLYMVYTHUJL��
VY� TH_PTPaPUN� IPV�JVU[LU[�� WOLUHSRHTPULZ� HYL�
[OL�JOVPJL�OHYKLULY��VɈLYPUN�\UPX\L�HK]HU[HNLZ�
PU� JVTIPUH[PVU� ^P[O� Z[HUKHYK� VY� IPV�IHZLK�
LWV_PLZ��LWV_`�UV]VSHJZ�HUK�LWV_`�TVKPÄLYZ�

,WV_`�*\YPUN�(NLU[Z
�7OLUHSRHTPULZ

7V[�SPML��=PZJVZP[ �̀�HUK�;N�
^P[O�3PX\PK�,WV_`��,,>�� ��
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.SHZZ�;YHUZP[PVU�[LTWLYH[\YLZ�]Z�4LJOHUPJHS�7YVWLY[PLZ��
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HSVUN�^P[O�ZH[PZM`PUN�[OL�NSVIHS�TLNH�[YLUK�
TV]L�[V�IPV�IHZLK�TH[LYPHSZ�PU�JVTWVZP[L�
HWWSPJH[PVUZ�� 7OLUHSRHTPULZ� VɈLY� H� NVVK�
IHSHUJL�VM�OPNO�Z[YLUN[O�HUK�[V\NOULZZ�̂ P[O�
NVVK� TLJOHUPJHS� HUK� [OLYTHS� WYVWLY[PLZ��
*VTIPULK� ^P[O� H� IYVHK� YHUNL� VM� WV[� SPML�
HUK� ^VYRHISL� ]PZJVZP[ �̀� WOLUHSRHTPULZ�
JHU�IL�LHZPS`�MVYT\SH[LK�PU�[OL�THQVYP[`�VM�
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