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SXbbT@bXA@b�CdX�AQ>XVʼaT@c�B>db�Sid@�BPBT�_�biT@UdXa%�8A?BAbcT>>T�STeX@c�>T�Bʼ>TaX@PVT�BPa�TfRT>>T@RT%�Pd�BAX@c�
CdT�>P�RACdX>>T�CdT�>Tb�Bʼ>TaX@b�aPBBAacPXT@c�STb�RhcTb�VP>XRXT@@Tb�bTaeXc�aPBXST?T@c�_�XST@cXUXTa�cAdc�Bʼ>TaX@'�
�
HX%�SP@b�>T�RPSaT�ST�>P�BacbT@RT�?dbd>?P@T�Pd�bdS�ST�>P�Ec@X@bd>T%�6>�BP@bAda�BX>>T�Tc�X@RT@SXT�>P�BaT?XʼaT�
RPc:cSaP>T�ST�8A?BAbcT>>T�T@�220%�>T�>XTd�bPX@c�RaAXc�T@�PccaPRcXeXcc%�UPeAaXbc�BPa�>Tb�?A@PaCdTb�R:accXT@b�ST�>P�
Bc@X@bd>T�CdX�UPeAaXbT@c�>T�BTdB>T?T@c�BPa�>iPaaXecT�ST�;aP@Rb�eT@db�Sd�@AaS�STb�Egac@cTb'�:c�>P�aTRA@bcadRcXA@�
Sd�bP@RcdPXaT�ScQdcT�_�RA?BcTa�ST�*)0.�T@�BPacXT�Va`RT�Pd�QdcX@�aP?T@c�ST��aT@PST�BPa�>T�aAX�6>B:A@bT�K>'��
��
BP>Vac� >Tb� SP@VTab%� :A??Tb� Tc� UT??Tb%� aXR:Tb� Tc� BPdeaTb%� @AQ>Tb� Tc�?T@SXP@cb%�?PaR:P@Sb� Tc� PacXbP@b�
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T@�EaAeT@RT�PeP@c�ST�bT�aT@SaT�_�8A?BAbcT>>T�BdXb�_�GA?T�Tc�_�"cadbP>T?'�ATb�aAXb�T@eAgPXT@c�R:PCdT�P@@cT�
STb�BacbT@cb�Tc�8:Pa>Tb�K�ST�;aP@RT�BaXc%�T@�*,0�%�>T�BPcaA@PVT�ST� >P�R:PBT>>T�Sd�HPX@c	HPdeTda�	�RA@@dT�
STBdXb�>Aab�bAdb�>T�@A?�ST�l�R:PBT>>T�Sd�aAX�ST�;aP@RT�p'�AAdXb�L>�ST�;aP@RT%�d@�bXʼR>T�B>db�cPaS%�UXc�SA@�ST�
R>AR:Tb�Tc�ST�BacRXTdf�AQYTcb�>XcdaVXCdTb�_�>P�RPc:cSaP>T'�p�"6ST>X@T�GdRCdAX��
�
6d�L>>T�bXʼR>T%�>T�Bʼ>TaX@PVT�RA@@PXc�STb�:TdaTb�ST�V>AXaT'�D@�g�eXT@c�ST�cAdcT�>�:daABT�Tc%�R:T?X@�UPXbP@c%�A@�
UPXc�ccPBT� SP@b� SiPdcaTb�bP@RcdPXaTb� Ai� bT� SceT>ABBT@c� STb� Rd>cTb�PdcAda� ST� aT>XCdTb�ST�bPX@cb'�8iTbc�d@T�
BcaXAST�ST�VaP@ST�eXcP>Xcc�STb�Bʼ>TaX@PVTb�CdX�bT�BAdabdXc�Pdf�L>>>T�Tc�L>KT�bXʼR>Tb'�AP�RacPcXA@�STb�P@@cTb�
YdQX>PXaTb�bdbRXcT�Pd�LKT�bXʼR>T�d@�@AdeT>�PBAVcT�Sd�Bʼ>TaX@PVT�_�HPX@c	"PRCdTb'�
���
ATb�:XbcAaXT@b�biPRRAaST@c�bda�d@�bdRRʼb�ST�UacCdT@cPcXA@�Sd�Bʼ>TaX@PVT�_�bPX@c�"PRCdTb�Pd�RAdab�ST�>i:XbcAXaT%�
?PXb� SP@b� STb� BaABAacXA@b� Tc�d@T� BcaXASXRXcc� CdX� aTbcT@c� ScQPccdTb'�9Tb� UPRcTdab� SiPUUPXQ>XbbT?T@c� BdaT@c�
BPaUAXb�cPaXa�>T�U>df�Bʼ>TaX@�STeP@c�UaP@R:Xa�>Tb�Egac@cTb�3�cBXSc?XT%�RaXcXCdT�ST�>P�GcUAa?T�RA@caT�>T�Rd>cT�STb�
bPX@cb�Tc� >P�ec@caPcXA@�STb�aT>XCdTb�CdP>XUXcTb�ST�bdBTabcXcXA@%� >iceA>dcXA@�eTab�d@T�BXccc�B>db� X@ccaXAaXbcT�Tc�
T@RPSacT�BPa�>i:V>XbT�caXST@cX@T%�VdTaaTb�UaP@RA	TbBPV@A>Tb�Pd�LK>>ʼ?T�bXʼR>T%�aʼV>T?T@cPcXA@�aTbcaXRcXeT�bda�
>P� BaPcXCdT� Sd� Bʼ>TaX@PVT� BPa� >i:cPc� aAgP>� Pd� LK>>>ʼ?T� bXʼR>T%� >P� ScR:aXbcXP@XbPcXA@� Pd� L>Lʼ?T� bXʼR>T� g�
RA@RAdadaT@c'��
�
ATb�acRXcb�>PXbbcb�BPa�>Tb�Bʼ>TaX@b�STBdXb�STb�bXʼR>Tb�A@c�?Xb�T@�ceXST@RT�>T�RPaPRcʼaT�bg?QA>XCdT�Sd��0&!"�!0�
+>'"-&)�=���&)/��� ,0".�!"��*(+*./"''"'�ATb�PdcTdab�Sd�KT�AXeaT�Sd��*!"2���'&2/&)0.%�ScbXaTdf�SiPccXaTa�STb�
Bʼ>TaX@b�bda�d@T�aAdcT�cTaaTbcaT�Pd�@AaS�ST�>i:bBPV@T%�>Tda�UXaT@c�?XaAXcTa�CdiPX@bX�X>b�?TccaPXT@c�>Tdab�BPb�SP@b�
RTdf�ST�>iPa?cT�ST�>iT?BTaTda�8:Pa>T?PV@T'�ATb�CdPcaT�bP@RcdPXaTb�CdiX>b�R:AXbXaT@c�RA??T�kBAX@cb�ST�ScBPaco�
STb�Bʼ>TaX@b�ccPXT@c�TUUTRcXeT?T@c�ST�VaP@Sb�bP@RcdPXaTb�ST�Bʼ>TaX@PVT�Pd�ScQdc�Sd�L>>T�bXʼR>T'�BPXb�X>b�@iccPXT@c�
BPb�>Tb�bTd>b'�AT�R:XUUaT�CdPcaT�bg?QA>XbT�>Tb�CdPcaT�BAX@cb�RPaSX@Pdf%�?A@caP@c�CdT�Sd�?A@ST�T@cXTa�A@�STePXc�
biPR:T?X@Ta�eTab�>icV>XbT�CdX�PQaXcT�>T�cA?QTPd�Sd�bPX@c�PBhcaT'��
6d�?X>XTd�Sd�LLʼ?T�bXʼR>T%�>P�aT	RacPcXA@%�CdX�Udc�T@�BPacXT�d@T�RacPcXA@%�ST�>P�RPacT�PRcdT>>T�STb�R:T?X@b�ST�
HPX@c	"PRCdTb�BTdc�P>Aab�ʻcaT�RA@bXScacT�RA??T�>T�STa@XTa�kaT@AdeT>>T?T@co�Sd�Bʼ>TaX@PVT'�:c%�_�>iX@bcPa�ST�
bTb�BacScRTbbTdab%�RT�kaT@AdeT>>T?T@co�CdX�Tbc�T@�UPXc�d@T�RacPcXA@�aTeT@SXCdT�STb�AaXVX@Tb�>AX@cPX@Tb�3�ST�>P�
?ʻ?T�UPaA@�CdiPd�L>>ʼ?T�bXʼR>T�>T�?caXcT�ST�>P�ScRAdeTacT�Sd�cA?QTPd�ST�bPX@c�"PRCdTb�aTeX@c�_�8:Pa>T?PV@T%�
?Aac�Pd�ScQdc�Sd�>LT%�Tc�CdiPd�L>KT�bXʼR>T�>iX@bcPdaPcXA@�STb�P@@cTb�YdQX>PXaTb�Udc�PccaXQdcT�Pd�BPBT�8P>XfcT�>>%�
ScRcSc�T@�**�-%�>P�keAXT�Sd�Edgo�Tbc�STeT@dT%�SP@b�>P�B:PbT�PRcdT>>T%�>T�R:T?X@�>T�B>db�k:XbcAaXCdTo�4�Tc�>iA@�
UPXc� aT?A@cTa�bA@�BPaRAdab�_� >iceʻCdT��ASTbRP>R�Sd�LT�bXʼR>T%�P>Aab�CdiX>�Tbc�eaPXbT?Q>PQ>T�CdiX>� aTYAXV@Xc� >T�
G:h@T�BdXb�T?Bad@cP�>Tb�eAXTb�aA?PX@Tb%�>P�KXP�6dVdbcP�YdbCdi_�IPaaPVA@T�Tc�>P�eAXT�Sd�@AaS�BPa�HPaPVAbbT�
Tc�ATg@'''�
�a`RT�_�RTccT�kX@eT@cXA@o�ST�CdPcaT�R:T?X@b�VcAVaPB:XCdT?T@c�ScUX@Xb�T@�;aP@RT%�Tc�STb�X@@A?QaPQ>Tb�
R:T?X@b�PdfCdT>b�X>b�A@c�SA@@c�@PXbbP@RT�Tc�CdX�RAdeaT@c�cAdcT�>i:daABT%�>T�Bʼ>TaX@PVT�_�8A?BAbcT>>T�
TfBaX?T�bP�eXcP>Xcc%�bP�UcRA@SXcc�Tc�bA@�PRcdP>Xcc'�p�(Adeline Rucquoi)�
�
8T�aT@AdeT>>T?T@c�biTUUTRcdT�SP@b�>T�STa@XTa�cXTab�Sd�LLʼ?T�bXʼR>T�bAdb�>P�UAa?T�ST�@A?QaTdf�P?c@PVT?T@cb�
SiXcX@caPXaTb�bAdcT@db�BPa�>iPeʼ@T?T@c�Sd�cAdaXb?T�SP@b�d@T�bARXccc�SXcT�ST�>AXbXab�Tc�cAdcT�X?BacV@cT�BPa�>Tb�
UPRX>Xccb�STb�?AgT@b�aPBXSTb�ST�caP@bBAac'�AP�caPSXcXA@�BcacVaX@T�P�aTBaXb�cAdcT�bP�eXVdTda'�:>>T�biPBBdgT�T@�
RT>P�bda�>P�RA@YA@RcXA@�STb�ScRXbXA@b�BA>XcXCdTb�ST�>i:bBPV@T�Tc�Sd�8A@bTX>�ST�>i:daABT%�ST�>P�BacSXRPcXA@�Sd�
EPBT�YTP@�EPd>� >>%� >T� cAdc� aT>Pgc�SP@b� >T�CdAcXSXT@�STb� cTaaXcAXaTb�BPa� >Tb�BAdeAXab� >ARPdf�?AQX>Xbcb�bda� >Tb�
PbBTRcb�ST�SceT>ABBT?T@c�cTaaXcAaXP>'��
�
.E� PELMSTEAS�DS�NdJEPILAGE� eTab� HPX@c	"PRCdTb	ST	8A?BAbcT>>T� biX@bcXcdcXA@@P>XbT%� T@�TUUTc%� _� BPacXa� STb�
P@@cTb�*21)%�T@�BPacXRd>XTa�PeTR�>P�9cR>PaPcXA@�Sd�8A@bTX>�ST�>i:daABT�>T��,�ARcAQaT�*210�_�HPX@c	"PRCdTb	ST	
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)*01"�02�(*!".�!"�1&"�"/�.*)/�-"/*0-)?.� %"4�"02��1" �0)"�-& %"�&!")/&/?� 0'/0-"''"��+%?)*(>)"�-�-"�=�0)"�
?+*,0"�*A� '".�1*3�$".�!"�'*)$0"�!&./�) "�"2+*.�&")/� '"�1*3�$"0-�=�!"�$-�)!.�!�)$"-.���".��/&)?-�&-".�!"�
��&)/��� ,0".�."-1")/�!*) �!"�.3(�*'"��")�-"#'?/�)/�+->.�!"�(&''"��).�!"�'5%&./*&-"�"0-*+?"))"�"/�")�."-1�)/�
!"�(*!>'"�!"� **+?-�/&*)� 0'/0-"''"�+*0-�/*0/"�'5�0-*+"��8�
�
8T�BaARTbbdb�ST�aTRA@@PXbbP@RT�biTbc�BAdabdXeX�BPa�>iX@bRaXBcXA@�bda�>P�AXbcT�ST�>P�l�KXTX>>T�eX>>T�ST�HPX@c	"PRCdTb	
ST	8A?BAbcT>>T�p�"QXT@�@x,-0��bda�>T�UA@ST?T@c�STb�RaXcʼaTb�X%�XX�Tc�eX�T@�*21.�4�BdXb%�T@�*22,	�)*.%�>T�QXT@�
Rd>cdaT>� l�8:T?X@b� ST�HPX@c	"PRCdTb	ST	8A?BAbcT>>T� 3�8P?X@A� UaP@Rcb� Tc� R:T?X@b�Sd�@AaS� ST� >i:bBPV@T�p�
"QXT@�@x//2�QXb��Tbc�X@bRaXc�bda�>T�UA@ST?T@c�STb�RaXcʼaTb�XX%�Xe�Tc�eX'�
�
9TBdXb�*22,%�>Tb�RP?BPV@Tb�BdQ>XRXcPXaTb�RA@SdXcTb�STBdXb�>P��P>XRT�BPa�>T�LPRAQcA�A@c�ccc�SccTa?X@P@cTb�bda�
>Tb�UacCdT@cPcXA@b'�:@��)*2%�>T�QdaTPd�SiPRRdTX>�STb�Bʼ>TaX@b�ST�8A?BAbcT>>T�P�RA?BcPQX>Xbc�T@eXaA@�,.)�)))�
Bʼ>TaX@b%�bAXc�*))�UAXb�B>db�ST�?PaR:Tdab�PRRdTX>>Xb�CdiT@�*22)'�:@�bTBcT?QaT��)��%�>T�R:XUUaT�ST�>iP@@cT��)*2�
P�ccc�ScBPbbc'�AT�B:c@A?ʼ@T�YPRCdPXaT�biTbc�X@cTa@PcXA@P>Xbc�PeTR�T@eXaA@�*,)�@PcXA@P>Xccb�CdX�bA@c�PRRdTX>>XTb�
_�8A?BAbcT>>T�Tc�B>db�ST�,))�PbbARXPcXA@b�acd@XbbP@c�>Tb�@cA	Bʼ>TaX@b�SP@b�>T�?A@ST�T@cXTa%�SA@c�1)�T@eXaA@�
T@�;aP@RT'�
�
:@�:daABT%�B>db�ST�,))�XcX@caPXaTb�m�bAXc�T@eXaA@�1)�)))�Z?b�	�A@c�ccc�QP>Xbcb�RTb�,)�STa@XʼaTb�P@@cTb�T@�ccP@c�
CdP>XUXcb�ST�l�8:T?X@b�ST�8A?BAbcT>>T�p'��
�
:@�;aP@RT%�Sʼb�*22)%� >iPRcXA@�BdQ>XCdT�bT�bPXbXbbPXc�ST�RTc�AQYTc�BPcaX?A@XP>�_� caPeTab� >iP?c@PVT?T@c�Sid@�
ST@bT�?PX>>PVT�SiXcX@caPXaTb%�>T�SceT>ABBT?T@c�SiPRcXeXccb�cSXcAaXP>Tb�Tc�SiP@X?PcXA@b'�6�BPacXa�Sd�cAda@P@c�STb�
P@@cTb��)*)%�T@�BPacXRd>XTa%�>T�BaARTbbdb�ST�>iceP>dPcXA@�Sd�acbTPd�ST�>iXcX@caPXaT�Rd>cdaT>�Sd�8A@bTX>�ST�>i:daABT�
Sid@T�BPac%�Tc%�SiPdcaT�BPac%�>T�aPBBAac�BcaXASXCdT�Sd�QXT@�ScBAbc�PdBaʼb�ST�>iJC:H8D�T@��)*,%�>Tb�PRcTdab�
BdQ>XRb�":cPc%�RA>>TRcXeXccb�BaABaXccPXaTb%�ABcaPcTdab�Sd�cAdaXb?T%�PbbARXPcXA@bl��A@c�ccc�P?T@cb�_�bT�bcadRcdaTa�
T@�d@T�VAdeTa@P@RT�Tc�_� X?Bd>bTa�PX@bX�d@T�@AdeT>>T�Sg@P?XCdT�PdcAda�ST� >P�eP>AaXbPcXA@�ST�RTc�:caXcPVT�
Rd>cdaT>��
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bA>XSPaXccbl�Tc�d@�X?PVX@PXaT�caʼb�UAac'�8iTbc�SiPX>>Tdab�RT�CdiA@c�bPXbX�SiPdcaTb�cTaaXcAXaTb�CdX%�biX@bBXaP@c�STb�
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�)*.�'�
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>i6VT@RT� UaP@aPXbT� STb� R:T?X@b� ST� 8A?BAbcT>>T� "_� >icBACdT� PbbARXPcXA@� ST� RAABcaPcXA@� X@cTaacVXA@P>T� >Tb�
R:T?X@b�ST�HPX@c	"PRCdTb�'�:>>T�P�Qc@cUXRXc�STb�RA@bTX>b�ST�>i:XbcAaXT@�ST�>iPac�?cSXceP>�AcA@�EaTbbAdgaT'��
�
AT�QXT@�X@bRaXc�bT�BacbT@cT�SiPQAaS�RA??T�>T�BaA>A@VT?T@c�Sd�QXT@�TbBPV@A>�PUX@�ST�aTbcXcdTa�bP�SX?T@bXA@�
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x�v�<A[cBdi�Z[�LWBdj(CWYgk[i�Z[�<ecfeij[bb[�[d�>ifW]d[�z��>ifW]d[��
x�v�JAWfWg�«Wd'�h{i[Wk�Z[�hekj[i�WdZBd�z��I{hek'�:h][djBd['�;ebBlB['�<ABbB'�<ebecXB['�mgkWj[kh��
x�v�Kekj[�Z[�br[dY[di�w�lBbb[�Zk�Z{i[hj�Z[�G{]k[l�z��BihW»b��
x�v�LBj[i�iWYh{i�[j�YA[cBdi�Z[�fzb[hBdW][�ZWdi�b[i�cedji�DBB�z��CWfed��
x�v�Kekj[i�Z[�bW�ieB[�5�b[�h{i[Wk�Z[�hekj[i�Zk�YehhBZeh�Z[�<AWd]rWd(MBWd(iAWd��<ABd[��

<[i� fWhj[dWhBWji� fekhhWB[dj� fh[dZh[� bW� ?ehc[�Z[� YebbWXehWjBedi� Ykbjkh[bb[i� �[nfeiBjBedi'�eklhW][i'� Yh{WjBed�
WhjBijBgk[�'�Z[�fWhjW][�ZrBd?ehcWjBedi��
(� Bdj{]h[h� bW� ?{Z{hWjBed� [khef{[dd[� Z[i� <A[cBdi� Z[� <ecfeij[bb[� �fWhjW][� ZrBd?ehcWjBedi'� Zr[nf{hB[dY['�
fheC[ji�Yecckdi�)�
�
 MOR:I V��
�
:?<<�
�
 EU:I4EMUI� V��
�
BdijBjkj� Z[i� BjBd{hWBh[i� <kbjkh[bi'� :jekj� ?hWdY['� :iieYBWjBedi� [j� ?{Z{hWjBedi� CWYgkWBh[i� Bdj[hdWjBedWb[i'�
]ekl[hd[c[dj�[ifW]deb'�Wkjh[i�XB[di�NG>L<H��
�
2EOI4HUMIU�
�
BdBjBWjBl[�[nBijWdj[�[j�fheC[j�h{WbBi{�5�fWhjBYBfWjBed�–�Z[i�fheC[ji�[khef{[di'�cBi[�[d�fbWY[�[j�BcfbBYWjBed�ZWdi�
Z[i�fWhj[dWhBWji�Bdj[hdWjBedWkn��B<>'�WiieYBWjBed�Z[i�Yecckd[i�Zk�<WcBde�?hWdY[i'�Fedji�DBB�CWfed�)�
-+-.(-+-3�5�BcfbBYWjBed�ZWdi�b[i�fWhj[dWhBWji�[j�cBi[�[d�YedjWYj�Wl[Y�Z[�dekl[bb[i�BdijBjkjBedi��
�
5M4E4GIPI4:�
�

M[cfi�W][dj'�Z{fbWY[c[dji'�{lzd[c[dji�YedCeBdji�
?BdWdY[c[dj�[khef{[d�lBW�fhe]hWcc[i�if{YB?Bgk[i�fekh�bW�cBi[�[d�fbWY[�Z[�fheC[ji�Z[�Yeef{hWjBed�
�
f<EOXE:MR4�
�
84HMGE:IXUV�HI�UjEOMVE:MR4�
��GecXh[�Z[�dekl[Wkn�fWhj[dWhBWji��
��GecXh[�Z[�Yedl[djBedi�iB]d{[i��
�
84HMGE:IXUV�HI�UjVXO:E:�
��GecXh[�Z#WYjBedi�Yebb[YjBl[i�c[d{[i�[d�fWhj[dWhBWj��
�
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�

 Wdi�b[�Xkj�ZrWiikh[h�bW�YeA{h[dY[�[j�br[??BYWYBj{�Z[�bW�][ijBed�Zk�XB[d�Nd[iYe�v�<A[cBdi�Z[�LWBdj(CWYgk[i(Z[(
<ecfeij[bb[�[d�?hWdY[�z'�kd�2RPM:j�M4:IUUj.MR4EO�HI�FMI4�W�{j{�BdijWkh{�b[�,4�CWdlB[h�-+,0)�<[jj[�BdijWdY[�
Z{YBiBeddWBh[�[ij�YAWh]{[�Z[�5�

- Wiikh[h�bW�]ekl[hdWdY[�]beXWb[�Zk�XB[d�6�
- fBbej[h�br{bWXehWjBed�Zk�IbWd�Z[�][ijBed�Nd[iYe�[j�Zr[d�WhXBjh[h�b[i�fhBehBj{i�6�
- ?WYBbBj[h� iW� cBi[� [d� ʻklh[� [d� ?WlehBiWdj� brWYYecfW]d[c[dj� j[YAdBgk[� [j� ?BdWdYB[h� Z[i� WYjBedi�

h[j[dk[i�6�
- l{hB?B[h�iW�cBi[�[d�ʻklh[�[d�WiikhWdj�b[�ikBlB�[j�br{lWbkWjBed�Z[i�WYjBedi'�fkBi�[d�lWbBZWdj�b[i�hWffehji�

Z[�][ijBed�6�
- c[jjh[�–�Cekh�b[�IbWd�Z[�][ijBed�Wk�?kh�[j�–�c[ikh[�Z[�iW�cBi[�[d�ʻklh[)�

E[�<ecBj{� Bdj[hh{]BedWb�Z[�XB[d�Wiikc[�WBdiB� b[�h�b[�ZrWkjehBj{�jhWdil[hiWb[�Z[�][ijBed'�Yed?ehc{c[dj�Wkn�
%D;7@F3F;A@E�67H3@F�9G;67D�>3�?;E7�7@�XGHD7�67�>3��A@H7@F;A@�6G�&3FD;?A;@7�?A@6;3>)�Bb�i[�h{kdBj�kd[�?eBi�fWh�
Wd)�

<[�<ecBj{�Bdj[hh{]BedWb�Z[�XB[d�[ij�Ye(fh{iBZ{�fWh�b[�fh{?[j�Z[�h{]Bed�HYYBjWdB['�fh{?[j�YeehZeddWj[kh�Zk�XB[d'�
[j� b[�fh{iBZ[dj�Z[� br:][dY[� ?hWd•WBi[�Z[i�<A[cBdi�Z[�<ecfeij[bb[)� Bb�[ij� YedijBjk{�Z[i�{bki�[j� j[YAdBYB[di�
�h{?{h[dji�� Z[i� Yebb[YjBlBj{i� j[hhBjehBWb[i� fhefhB{jWBh[i� [jek� ][ijBeddWBh[i'� Z[i� i[hlBY[i� Z[�
br>jWj��Yehh[ifedZWdji� fWjhBceBd[� cedZBWb� Z[i�  K:<� [j�  K>:E'� Yedi[hlWjBedi� h{]BedWb[i� Z[i�Fedkc[dji�
ABijehBgk[i'�i[hlBY[i�Z{fWhj[c[djWkn�Z[�brWhYABj[Yjkh[�[j�Zk�fWjhBceBd['� Bh[YjBed�]{d{hWb[�Z[�brWhYABj[Yjkh[�
[j�Zk�fWjhBceBd[�Zk�cBdBijzh[�Z[�bW�Ykbjkh[�'�Z[i�,+�K{]Bedi�YedY[hd{[i'�Zk�<[djh[�Z[i�cedkc[dji�dWjBedWkn'�
Z[i�h[fh{i[djWdji�WiieYBWjB?i'�Z[i�WYj[khi�Ykbjkh[bi�[j�Zk�jekhBic['��

Er:][dY[�WdBc[�b[�h{i[Wk�Z[i�fhefhB{jWBh[i�[j�][ijBeddWBh[i�Z[i�2,�cedkc[dji�[j�2�i[YjBedi�Z[�i[djB[h�BdiYhBji�
ikh�bW�EBij[�Zk�fWjhBceBd[�cedZBWb�Z[�brNG>L<H'�[d�fWhj[dWhBWj�Wl[Y�b[i�i[hlBY[i�Z[�br>jWj'�W?Bd�ZrWiikh[h�b[i�
c[Bbb[kh[i�YedZBjBedi�Z[�Yedi[hlWjBed�Z[�jekj[i�b[i�YecfeiWdj[i'�Z[�]WhWdjBh�kd�jhzi�AWkj�dBl[Wk�Z[�gkWbBj{�
ZWdi�brWYYk[Bb'�brWYY[iiBXBbBj{�[j�bW�lWbehBiWjBed�Z[�YAWgk[�YecfeiWdj['�Zr[dhBYABh�bW�YeddWBiiWdY[�iYB[djB?Bgk[�[j�
l[Bbb[h�–�iW�ZB??kiBed'�Z[�?WlehBi[h�b[�hWoedd[c[dj�Ykbjkh[b�Zk�XB[d�[j�Zr{lWbk[h�brBcfWYj�ieYBe({YedecBgk[�Z[�
ied�Z{l[beff[c[dj)�>bb[�h{kdBj�WkCekhZrAkB�bW�fbkfWhj�Z[i�Yebb[YjBlBj{i�fhefhB{jWBh[i�[j�][ijBeddWBh[i)�
�
Er>jWj�[j�br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb[�iB]d[dj�kd[�2LEU:I�HI�.IV:MR4�gkB�lBi[�–�Z{?BdBh�bW�
Yeef{hWjBed� [djh[� b[i� fWhj[dWBh[i� BdijBjkjBedd[bi� BcfbBgk{i� ZWdi� bW� ][ijBed� Zk� XB[d)�>bb[� fh[dZ� b[� h[bWBi� Zk�
fhejeYeb[�ZrWYYehZ�iB]d{�[d�-+,0�[j�?Bn[�b[i�ceZWbBj{i�Z[�]ekl[hdWdY['�Z[�cBi[�[d�ʻklh[�[j�Z[�ikBlB�Zk�IbWd�
Z[�][ijBed�Nd[iYe�Zk�XB[d�[j�fh{YBi[�b[i�h�b[i�[j�[d]W][c[dji�Z[i�iB]dWjWBh[i�Z[�bW�fh{i[dj[�YAWhj[)�
>bb[�WYj[�br[d]W][c[dj�Z[i�WYj[khi�Z[�bW�][ijBed'�ZWdi�b[�YWZh[�Z[�b[khi�Yecf{j[dY[i�[j�cBiiBedi�h[if[YjBl[i'�
–�ʻklh[h�fekh�5�

• bW�fh{i[hlWjBed�Zk�XB[d�[j�iW�jhWdicBiiBed�BdjWYj[�Wkn�]{d{hWjBedi�?kjkh[i�6�
• b[� fWhjW][� Zk� XB[d'� Z[� i[i� fWjhBceBd[i� [j� Z[i� lWb[khi� Zk� IWjhBceBd[�cedZBWb� Wl[Y� br[di[cXb[� Z[�

brAkcWdBj{�6�
• bW�f{h[ddBj{�Z[�bW�Z{cWhYA[�[d]W]{['�[j�ied�WffhefhBWjBed�beYWb[�6�
• b[�cWBdjB[d�[j�b[�h[d?ehY[c[dj�Z[�bW�YeA{h[dY[�[j�Z[�bW�YeA{iBed�Wk�i[Bd�Zk�h{i[Wk�Z[�YecfeiWdj[i)�
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• 2LEU:I�HI�.IV:MR4�4:E:�C�0.I4GI�JUE4hEMVI�HIV�GLIPM4V�HI�2RPSRV:IOOI�
• 3IVGUMS:MR4�Hj:EMOOjI�HX�FMI4�
• 1MFOMR.UESLMI�
• :MV:I�HIV�GR4:UMFX:IXUV�
• !jGESM:XOE:MJ�HIV�HjOMFjUE:MR4V�HAESSURFE:MR4�
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CHARTE DE GESTION DU BIEN UNESCO 
CHEMINS DE SAINT-JACQUES DE COMPOSTELLE EN FRANCE 

 
�
2R4:I>:I�
�
E[�-�Z{Y[cXh[�,443'�b[�YecBj{�Zk�fWjhBceBd[�cedZBWb�Z[�brNG>L<H�h{kdB�–�Doeje�W�BdiYhBj�ikh�bW�EBij[�
Zk�fWjhBceBd[�cedZBWb�b[�XB[d�Ykbjkh[b�[d�i{hB[�BdjBjkb{�v�<A[cBdi�Z[�LWBdj(CWYgk[i(Z[(<ecfeij[bb[�[d�
?hWdY[�z)�<[jj[�BdiYhBfjBed�?WBj�ikBj[�–�Y[bb[�Zk�v�<A[cBd�Z[�LWBdj(CWYgk[i(Z[(<ecfeij[bb[�z�[d�>ifW]d[�
[d�,44.�[j�–�Y[bb[�Z[�bW�v�OB[Bbb[�lBbb[�Z[�LWBdj(CWYgk[i(Z[(<ecfeij[bb[�z�[d�,430)�<edjhWBh[c[dj�Wk�
XB[d�[ifW]deb�gkB�Yecfh[dZ�b[�YA[cBd�bkB(c”c[�ZWdi�iW�bBd{WhBj{�[j�br[di[cXb[�Z[i�cedkc[dji�gkB�b[�
XehZ[dj'�b[�XB[d�?hWd•WBi�fh[dZ�[d�Yecfj[�kd[�i{b[YjBed�Z[�cedkc[dji'�Zr[di[cXb[i'�gkB�{legk[dj�b[�
Yedj[nj[� Zk� fzb[hBdW][)� Bb� [d� [ij� Z[� c”c[� Z[i� i[YjBedi� Z[� i[djB[h� gkB� h{ikc[dj� b[i� BjBd{hWBh[i�
BddecXhWXb[i�[cfhkdj{i�fWh�b[i�leoW][khi)�

<[�XB[d�YedijBjk{�Z[�23�YecfeiWdj[i��1/�{ZB?BY[i'�2�[di[cXb[i�fWjhBcedBWkn�[j�2�i[YjBedi�Z[�i[djB[h��
j{ceB]d[�Z[i�Wif[Yji�ifBhBjk[bi�[j�cWj{hB[bi�Zk�fzb[hBdW][)�

 [fkBi�b[�Z[hdB[h�hWffehj�f{hBeZBgk[�Z[�brNG>L<H�[d�-+,.�[j�bW�Z{iB]dWjBed�Zrkd�Ih{?[j�YeehZeddWj[kh�
fekh�b[�XB[d'�b[�fh{?[j�Z[�bW�h{]Bed�HYYBjWdB['�br>jWj�[j�br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb[�
ir[??ehY[dj�Z[�c[jjh[�[d�fbWY[�fhe]h[iiBl[c[dj�b[i�ekjBbi�Z[�fhej[YjBed�[j�b[i�ioijzc[i�Z[�][ijBed�[j�Z[�
]ekl[hdWdY[�Z[�Y[�XB[d�[d�i{hB[�gkB�Yeklh[�kd[�]hWdZ[�fWhjB[�Zk�j[hhBjeBh[�c{jhefebBjWBd�?hWd•WBi��,+�
h{]Bedi'�.-�Z{fWhj[c[dji'�40�Yecckd[i�)�

:?Bd�Z[�h{fedZh[�–�breXbB]WjBed�Z[�i[�Zej[h�Zrkd�IbWd�Z[�][ijBed�fekh�jeki�b[i�iBj[i�Zk�IWjhBceBd[�cedZBWb'�
BdiYhBj[�ZWdi�b[�YeZ[�Zk�IWjhBceBd[�Z[fkBi��bW�beB�dh�-+,1(4-0�Zk�2�CkBbb[j�-+,1'�cWBi�WkiiB�Z[�i[�iWBiBh�
Z[� Y[jj[� effehjkdBj{� Zr{bWXeh[h� YedCeBdj[c[dj� kd[� febBjBgk[� WcXBjB[ki[� Z[� lWbehBiWjBed� Zk� XB[d�
v�<A[cBdi� Z[� LWBdj(CWYgk[i(Z[(<ecfeij[bb[� [d� ?hWdY[�z'� br:][dY[� ?hWd•WBi[� Z[i� <A[cBdi� Z[�
<ecfeij[bb['�iekj[dk[�[j�WYYecfW]d{[�fWh�br>jWj'�W�BdBjB{�[d�cWB�-+-,�kd[�Z{cWhYA[�Zr{bWXehWjBed�Z[�
IbWd�Z[�][ijBed�Nd[iYe�–�br{YA[bb[�dWjBedWb['�jekj�[d�[dYekhW][Wdj�b[i�][ijBeddWBh[i�Z[�YAWYkd[�Z[�i[i�
YecfeiWdj[i�–�i[�Zej[h�Z[�IbWdi�Z[�][ijBed� beYWkn)�<[�IbWd�Z[�][ijBed�?WBj�breXC[j�Zrkd�Whh”j{� Bdj[h(
fh{?[YjehWb��-+--�)�
�
0PFM:MR4�
�
E[�XB[d�v�<A[cBdi�Z[�LWBdj(CWYgk[i�Z[�<ecfeij[bb[�[d�?hWdY[�z�YedijBjk[�kd[�YecXBdWBied�ehB]BdWb[�Z[�
lWb[khi�fWjhBcedBWb[i'�h[bB]B[ki[i�[j�ifBhBjk[bb[i�WBdiB�gk[�Zr[dC[kn�Z[�Z{l[beff[c[dj�j[hhBjehBWb)�EW�fbWY[�
]hWdZBiiWdj[�fhBi[�fWh�brBjBd{hWdY[�w�[d�h{fedi[�dejWcc[dj�–�kd[�Wjj[dj[�ieYB{jWb[�?ehj[��X[ieBd�Z[�hWb[djBh�
b[�hojAc['�Z[�i[�h[Yedd[Yj[h�Wl[Y�bW�dWjkh[�[j�Wl[Y�brABijeBh['�Z[�i[�h[jhekl[h�[j�h[jhekl[h�Zk�i[di'����w�
W�?WBj�{lebk[h�b[�decXh['�bW�dWjkh[�[j�b[i�Wjj[dj[i�Z[i�fzb[hBdi�[j�lBiBj[khi�Z[�jeki�AehBpedi)�ErBdj{h”j�fekh�
b[�fzb[hBdW][�[j�b[�fWjhBceBd[�gkB�b[�CWbedd[�lW�jekj[?eBi�XB[d�Wk(Z[b–�Zrkd�fkXbBY�Z[�cWhYA[khi'�[j�h[dZ�
d{Y[iiWBh[�brWffhefhBWjBed�Z[�i[i�hBYA[ii[i�[j�lWb[khi�fWh�b[i�AWXBjWdji�Z[i�j[hhBjeBh[i�gkB�brWYYk[Bbb[dj)�

ErBdiYhBfjBed�ikh�bW�EBij[�Zk�IWjhBceBd[�cedZBWb�Zk�XB[d�[d�i{hB[�313'�W�f[hcBi�ZrBZ[djB?B[h�23�YecfeiWdj[i�
h[fh{i[djWjBl[i� Z[i� Wif[Yji� ifBhBjk[bi� [j�cWj{hB[bi� Zk�fzb[hBdW][�Z[� LWBdj(CWYgk[i(Z[(<ecfeij[bb[)� E[�
ZeiiB[h�Z[�YWdZBZWjkh[�BdBjBWb'�{bWXeh{�fhzi�Z[�,+�Wdi�WlWdj�br[djh{[�[d�lB]k[kh�Z[i�IbWdi�Z[�][ijBed�Wk�
i[Bd�Z[i�ZeiiB[hi�Nd[iYe'�d[�fh{leBj�fWi�Z[�c[ikh[i�Z[�Y[�jof[)�EW�dWjkh[�A{j{he]zd[�Z[i�YecfeiWdj[i�
Zk� XB[d'� ied� {j[dZk[�]{e]hWfABgk['� brBcfehjWdY[� Zk�decXh[� ZrWYj[khi� [j� Z[i� {YA[bedi� WZcBdBijhWjB?i�
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YedY[hd{i)))�?edj�[d�ekjh[�Z[�bW�cBi[�[d�fbWY[�Zrkd�fbWd�Z[�][ijBed�–�br{YA[bb[�Z[�Y[�XB[d�kd�l{hBjWXb[�Z{?B'�
iWdi�{gkBlWb[dj�Yeddk�–�br{YA[bb[�dWjBedWb[)�
�
�F1I:�I:�I41IX>�
�
EW�<AWhj[�Z[�][ijBed�lBi[�–�Z{?BdBh�bW�Yeef{hWjBed�[djh[�b[i�fWhj[dWBh[i�BdijBjkjBedd[bi�BcfbBgk{i�ZWdi�bW�
][ijBed� Zk� XB[d� v�<A[cBdi� Z[� LWBdj(CWYgk[i(Z[(<ecfeij[bb[� [d� ?hWdY[�z'� BdiYhBj� ikh� bW� EBij[� Zk�
IWjhBceBd[�cedZBWb�Z[�brNd[iYe)�>bb[�fh[dZ�b[�h[bWBi�Zk�fhejeYeb[�ZrWYYehZ�iB]d{�[d�-+,0�[djh[�br>jWj�w�
fh{?[Yjkh[�Z[�h{]Bed�HYYBjWdB[�(�[j�br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb[�[j�h[YedZkBj�[d�-+,4)�

>bb[�?Bn[�b[i�ceZWbBj{i�Z[�]ekl[hdWdY['�Z[�cBi[�[d�ʻklh[�[j�Z[�ikBlB�Zk�IbWd�Z[�][ijBed�Nd[iYe�Zk�XB[d�
[j�fh{YBi[�b[i�h�b[i�[j�[d]W][c[dji�Z[i�iB]dWjWBh[i�Z[�bW�fh{i[dj[�YAWhj[)�

>bb[� WYj[� br[d]W][c[dj� Z[i� WYj[khi� Z[� bW� ][ijBed'� ZWdi� b[� YWZh[� Z[� b[khi� Yecf{j[dY[i� [j�cBiiBedi�
h[if[YjBl[i'�–�ʻklh[h�fekh�5�

• bW�fh{i[hlWjBed�Zk�XB[d�[j�iW�jhWdicBiiBed�BdjWYj[�Wkn�]{d{hWjBedi�?kjkh[i�6�
• b[�fWhjW][�Zk�XB[d'�Z[�i[i�fWjhBceBd[i�[j�Z[i�lWb[khi�Zk�IWjhBceBd[�cedZBWb�Wl[Y�br[di[cXb[�Z[�

brAkcWdBj{�6�
• bW�f{h[ddBj{�Z[�bW�Z{cWhYA[�[d]W]{['�[j�ied�WffhefhBWjBed�beYWb[�6�
• b[� cWBdjB[d� [j� b[� h[d?ehY[c[dj� Z[� bW� YeA{h[dY[� [j� Z[� bW� YeA{iBed� Wk� i[Bd� Zk� h{i[Wk� Z[�

YecfeiWdj[i)�

EW�Z{cWhYA[�Zr{bWXehWjBed�Zk�IbWd�Z[�][ijBed�W�f[hcBi�Z[�?WBh[�{c[h][h�gkWjh[�eXC[YjB?i�ijhWj{]Bgk[i'�
gkB�YedijBjk[dj�b[i�Wn[i�Z[�bW�febBjBgk[�Z[�fh{i[hlWjBed�[j�Z[�lWbehBiWjBed�Zk�XB[d�v�<A[cBdi�Z[�LWBdj(
CWYgk[i(Z[(<ecfeij[bb[�[d�?hWdY[�z'�[j�Z[�Z{l[beff[c[dj�ZkhWXb[�Z[i�j[hhBjeBh[i�ZWdi�b[gk[b�Bb�
irBdiYhBj�5�

B) <edi[hl[h'�h[ijWkh[h'�fhej{][h�b[�XB[d'�i[i�YecfeiWdj[i'�b[khi�j[hhBjeBh[i�
BB) <eddW�jh['�[j�ZB??ki[h�bW�YeddWBiiWdY[�ikh�b[�XB[d�
BBB)  {l[beff[h�b[�XB[d'�i[i�YecfeiWdj[i'�b[khi�j[hhBjeBh[i'�[j�YecckdBgk[h�
BO) >dYekhW][h�bW�Yeef{hWjBed�

Lro�WCekj[�kd�Wn[�fhBehBjWBh['�Zedj�b[�cBi[�[d�ʻklh[�ieki(j[dZ�bW�h{kiiBj[�Z[�br[di[cXb[�Z[i�Wn[i�
ijhWj{]Bgk[i�5�Y[bkB�Z[�bW�v�#ekl[hdWdY[�[j�WdBcWjBed�Zk�XB[d�z)�
�
"M.4E:EMUIV�
�
E[i�if{YB?BYBj{i�Zk�XB[d�v�<A[cBdi�Z[�LWBdj(CWYgk[i�Z[�<ecfeij[bb[�[d�?hWdY[�z�WBdiB�gk[�Y[bb[i�bB{[i�–�
bW� ][ijBed� Zrkd� XB[d� BdiYhBj� ikh� bW� EBij[� Zk� IWjhBceBd[�cedZBWb� Z[� brNd[iYe� BcfbBgk[dj� kd[� ZBl[hiBj{�
ZrWYj[khi� BdijBjkjBedd[bi'�h[?b[ji�Z[� bW� h{fWhjBjBed�Z[i�decXh[ki[i�YecfeiWdj[i�Zk�XB[d�ikh�kd�lWij[�
j[hhBjeBh['�WBdiB�gk[�Z[�bW�jhWdil[hiWbBj{�Z[i�ZecWBd[i�WXehZ{i)�

>d�YA[hYAWdj�–�eh]WdBi[h�Y[�lWij[�h{i[Wk�ZrWYj[khi�j[hhBjehBWkn�Z[�bW�][ijBed�Z[i�YecfeiWdj[i�Zk�XB[d�
[j�W?Bd�Z[�ZBifei[h�Zrkd�Bdj[hbeYkj[kh'�br>jWj�W�fhe]h[iiBl[c[dj�[dYekhW]{�br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�
Z[�<ecfeij[bb[�–�Wiikc[h�b[�h�b[�Z[�h[fh{i[djWdj�Z[i�Yebb[YjBlBj{i�j[hhBjehBWb[i�YedY[hd{[i'�WBdiB�gk[�Z[�
h[bWBi�Wkfhzi�Zr[bb[i)�

 Wdi�b[�Xkj�ZrWiikh[h�kd[�][ijBed�[j�kd�ikBlB�Yecfb[ji�[j�[??BYWY[i'�b[i�iB]dWjWBh[i�Z[�bW�fh{i[dj[�<AWhj[�
iedj�ZedY�5�

- br>jWj'�h[fh{i[dj{�fWh�b[�fh{?[j�Z[�h{]Bed�HYYBjWdB['�fh{?[j�YeehZeddWj[kh�Zk�XB[d�6�
- [j�br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb['�h[fh{i[dj{[�fWh�ied�fh{iBZ[dj)�

�
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!lOIV�I:�GRPSj:I4GIV�HIV�VM.4E:EMUIV�HE4V�OI�GEHUI�HI�OE�.IV:MR4�HX�FMI4�
�
44�:E4:�TXI�GR�SMOR:IV�HI�OE�HjPEUGLI� OE4�HI�.IV:MR4�/�

• :A4:E:�/�

Er>jWj�[ij�b[�]WhWdj�Z[�bW�fhej[YjBed�[j�Z[�bW�Yedi[hlWjBed�Z[�br[di[cXb[�Z[i�{ZB?BY[i�YbWii{i�Wk�jBjh[�Z[i�
Fedkc[dji�ABijehBgk[i'�Z[i�iBj[i�[j�fWoiW][i�{YhBdi�Z[i�i[YjBedi�Z[�i[djB[hi'�[j�Z[�bW�cBi[�[d�ʻklh[�
Z[� bW�<edl[djBed�Zk�fWjhBceBd[�cedZBWb�[d� jWdj�gk[�iB]dWjWBh[)� Bb�[ij�{]Wb[c[dj�fhefhB{jWBh[�Z[�,-�
YecfeiWdj[i�ikh�b[i�23�YecfeiWdj[i�gk[�Yecfj[�b[�XB[d)�>d?Bd'�b[i�Z{Yh[ji�ZrWffbBYWjBed�fkXbB{i�b[�-4�
cWhi�-+,2�Wk� ikC[j� Z[i�ZBifeiBjBedi� Z[� bW� beB�dh-+,1(4-0�Zk�2� CkBbb[j�-+,1� YedY[hdWdj� b[i�iBj[i�Zk�
IWjhBceBd[�cedZBWb�ijBfkb[dj�gk[�b[i�IbWdi�Z[�][ijBed�?edj�breXC[j�Zrkd�Whh”j{�Zk�Ih{?[j�Z[�h{]Bed)� 
�

• :A0.I4GI�JUE4hEMVI�HIV�2LIPM4V�HI�2RPSRV:IOOI�/�

Er:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb[��:?<<�'�W�fekh�eXC[j�ijWjkjWBh[�Z[�Z{?BdBh�[j�Z[�c[jjh[�
[d� ʻklh[� kd[� Yeef{hWjBed� Bdj[hh{]BedWb[� [j� jhWdidWjBedWb[� f[hcWd[dj[� fekh� bW� h[YeddWBiiWdY['� bW�
h[ijWkhWjBed'�bW�cBi[�[d�lWb[kh�[j�brWdBcWjBed�Z[i�WdYB[di�BjBd{hWBh[i�Z[�fzb[hBdW][�Wff[b{i�YA[cBdi�l[hi�
<ecfeij[bb[�[j�Z[�jeki�b[i�XB[di�BdiYhBji�gkB�iro�hWjjWYA[dj)�>bb[�h{kdBj�fbki�Z[�,2+�WZA{h[dji�ZWdi�,+�
h{]Bedi�?hWd•WBi[i�fWhcB�b[igk[bi�kd[�Y[djWBd[�Z[�Yebb[YjBlBj{i�j[hhBjehBWb[i�w�K{]Bedi'� {fWhj[c[dji'�
Yecckd[i�[j�>I<B�('�[j�Z[�decXh[ki[i�WiieYBWjBedi)�
�
 [�fWh�i[i�cBiiBedi�[j� b[�]hWdZ�decXh[�Z[�Yebb[YjBlBj{i�j[hhBjehBWb[i�fhefhB{jWBh[i�[j�][ijBeddWBh[i�Z[�
YecfeiWdj[i� o� WZA{hWdj'� br:?<<� Wiikc[� dWjkh[bb[c[dj� Z[fkBi� brBdiYhBfjBed� kd� h�b[� fhBcehZBWb� Z[�
ijhkYjkhWjBed�Z[�Y[�Yecfb[n[�h{i[Wk�ZrWYj[khi)�LW� b{]BjBcBj{�ir[ij�YedijhkBj[�fhe]h[iiBl[c[dj'�fWh� b[�
XBWBi�Zrkd[�h[YeddWBiiWdY[�[j�Zrkd�YekhhB[h�Zr[dYekhW][c[dj�–�fekhikBlh[�ZWdi�Y[jj[�leB[�Z[�bW�fWhj�Zk�
FBdBijzh[�Z[�bW�Ykbjkh[�[d�-++2'�fkBi�fWh�bW�iB]dWjkh[�Zrkd�fhejeYeb[�ZrWYYehZ�Wl[Y�br>jWj�b[�0�del[cXh[�
-+,0'�Yecfb{j{�fWh�kd�Wl[dWdj�b[�,0�cWhi�-+,4)�<r[ij�ZedY�[d�jWdj�gk[�h[fh{i[djWdj�Z[i�Yebb[YjBlBj{i�
j[hhBjehBWb[i�fhefhB{jWBh[i�[jek�][ijBeddWBh[i�[j�fWh�Z{b{]WjBed�Z[� bW�fWhj�Z[� br>jWj�gk[� br:?<<�WdBc[�
br{bWXehWjBed'�fkBi�bW�YeehZBdWjBed�[j�b[�ikBlB�Zk�IbWd�Z[�][ijBed'�[j�fehj[�ek�iekjB[dj�Zk�feBdj�Z[�lk[�
j[YAdBgk[�[jek�?BdWdYB[h�kd�]hWdZ�decXh[�ZrWYjBedi�Zk�IbWd�Z[�][ijBed)�
�
6RX<IU4E4GI�
�
 Wdi� b[� Xkj� ZrWiikh[h� bW� YeA{h[dY[�[j� br[??BYWYBj{� Z[� bW� ][ijBed�Zk� XB[d�Nd[iYe�v�<A[cBdi� Z[�LWBdj(
CWYgk[i(Z[(<ecfeij[bb[�[d�?hWdY[�z'�kd�<ecBj{�Bdj[hh{]BedWb�Z[�XB[d�W�{j{�BdijWkh{�b[�,4�CWdlB[h�-+,0)�
<[jj[�BdijWdY[�Z{YBiBeddWBh[�[ij�YAWh]{[�Z[�5�

- Wiikh[h�bW�]ekl[hdWdY[�]beXWb[�Zk�XB[d�6�
- fBbej[h�br{bWXehWjBed�Zk�IbWd�Z[�][ijBed�Nd[iYe�[j�Zr[d�WhXBjh[h�b[i�fhBehBj{i�6�
- ?WYBbBj[h�iW�cBi[�[d�ʻklh[�[d�?WlehBiWdj�brWYYecfW]d[c[dj�j[YAdBgk[�[j�?BdWdYB[h�Z[i�WYjBedi�

h[j[dk[i�6�
- l{hB?B[h�iW�cBi[�[d�ʻklh[�[d�WiikhWdj�b[�ikBlB�[j�br{lWbkWjBed�Z[i�WYjBedi'�fkBi�[d�lWbBZWdj�b[i�

hWffehji�Z[�][ijBed�6�
- c[jjh[�–�Cekh�b[�IbWd�Z[�][ijBed�Wk�?kh�[j�–�c[ikh[�Z[�iW�cBi[�[d�ʻklh[)�

E[�<ecBj{�Bdj[hh{]BedWb�Z[�XB[d�Wiikc[�WBdiB�b[�h�b[�ZrWkjehBj{�jhWdil[hiWb[�Z[�][ijBed'�Yed?ehc{c[dj�
Wkn�%D;7@F3F;A@E�67H3@F�9G;67D�>3�?;E7�7@�XGHD7�67�>3��A@H7@F;A@�6G�&3FD;?A;@7�?A@6;3>)�Bb�i[�h{kdBj�
kd[�?eBi�fWh�Wd)�

<[�<ecBj{�Bdj[hh{]BedWb�Z[�XB[d�[ij�Ye(fh{iBZ{�fWh�5�
• E[�fh{?[j�Z[�h{]Bed�HYYBjWdB['�fh{?[j�YeehZeddWj[kh�Zk�XB[d'�ek�ied�h[fh{i[djWdj�6�

AR Prefecture

082-218201127-20231009-CM20231009_33-DE
Reçu le 13/10/2023



 132 

• >j�b[�fh{iBZ[dj�Z[�br:][dY[�?hWd•WBi[�Z[i�<A[cBdi�Z[�<ecfeij[bb['�ek�ied�h[fh{i[djWdj)�

>j'�[d�fbki�Zr[kn'�YedijBjk{�WBdiB�gkrBb�ikBj�5�
• E[i�h[fh{i[djWdji�{bki�[j�j[YAdBYB[di��h{?{h[dji��Z[i�Yebb[YjBlBj{i�j[hhBjehBWb[i�fhefhB{jWBh[i�[jek�

][ijBeddWBh[i�6�
• E[i� h[fh{i[djWdji� Z[i� i[hlBY[i� Z[� br>jWj�5� Yehh[ifedZWdji� fWjhBceBd[� cedZBWb� Z[i�  K:<� [j�

 K>:E� YedY[hd{[i'� Yedi[hlWjBedi� h{]BedWb[i� Z[i� Fedkc[dji� ABijehBgk[i'� i[hlBY[i�
Z{fWhj[c[djWkn�Z[� brWhYABj[Yjkh[�[j�Zk�fWjhBceBd['� Bh[YjBed�]{d{hWb[�Z[�brWhYABj[Yjkh[�[j�Zk�
fWjhBceBd[�Zk�cBdBijzh[�Z[�bW�Ykbjkh[�6�

• E[i�h[fh{i[djWdji�Z[i�,+�K{]Bedi�YedY[hd{[i�6�
• E[�<[djh[�Z[i�cedkc[dji�dWjBedWkn�6�
• E[i� h[fh{i[djWdji� WiieYBWjB?i�5� ?{Z{hWjBed� ?hWd•WBi[� Z[� bW� hWdZedd{[� f{Z[ijh['� ?{Z{hWjBed�

<ecfeij[bb[�?hWdY['�WiieYBWjBedi�fWjhBcedBWb[i'���6�
• E[i�WYj[khi�Ykbjkh[bi�[j�Zk�jekhBic[�6�
• E[i�h[fh{i[djWdji�Z[�brm]bBi[��W??[YjWjWBh[�)�

�
E[�<ecBj{� Bdj[hh{]BedWb�Z[�XB[d�f[kj'�[d�jWdj�gk[�Z[�X[ieBd'�ir[djekh[h�Z[i�ijhkYjkh[i�[j�f[hiedd[i�
h[iiekhY[i�d{Y[iiWBh[i�–�bW�fekhikBj[�Z[�i[i�eXC[YjB?i'�–�brBcW][�Zk�<edi[Bb�iYB[djB?Bgk[�BdijWbb{�[d�-+,2�
[j�WdBc{�fWh�br:?<<)��

:?Bd� Z[� fh{fWh[h� b[i� h{kdBedi� Zk� <ecBj{� Z[� XB[d'� Bb� [ij� BdijBjk{� kd� <ecBj{� j[YAdBgk[� Z[� ][ijBed�
h[]hekfWdj�Z[i�h[fh{i[djWdji�j[YAdBgk[i�Z[�br>jWj�[j�Z[�br:][dY[)� [i�YeccBiiBedi�ekl[hj[i�Wkn�WYj[khi�
Zk�XB[d�f[kl[dj�{]Wb[c[dj�i[�h{kdBh�ieki�?ehc[�Z[�]hekf[i�Z[�jhWlWBb�jA{cWjBgk[i)�>bb[i�iedj�WdBc{[i�
fWh�br:?<<�[j�edj�leYWjBed�–�?WYBbBj[h�b[�ikBlB�Z[�bW�cBi[�[d�ʻklh[�Zk�fbWd�Z[�][ijBed'�–�[dYekhW][h�b[i�
Yeef{hWjBedi�[j�–�h[d?ehY[h�b[i�iebBZWhBj{i�Wk�i[Bd�Zk�h{i[Wk)�
�
 MOR:E.I�I:�E4MPE:MR4�
�
E[i�fWhj[dWBh[i�Z[�bW�][ijBed�Zk�XB[d�v�<A[cBdi�Z[�LWBdj(CWYgk[i(Z[(<ecfeij[bb[�[d�?hWdY[�z�Z{iB]d[dj�
br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb[�fekh�Wiikh[h�Wl[Y�b[�iekjB[d�Z[�br>jWj�br{bWXehWjBed'�bW�
cBi[�[d�ʻklh[�[j�b[�ikBlB�Zk�IbWd�Z[�][ijBed�dWjBedWb)�

:�Y[jj[�?Bd'�br:][dY[�?hWd•WBi[�Z[i�YA[cBdi�Z[�<ecfeij[bb[�c[j�[d�fbWY[�b[i�BdijWdY[i�Z[�]ekl[hdWdY[�
[j�b[i�c{YWdBic[i�Z[�Yedjh�b[��<ecBj{�Bdj[hh{]BedWb�Z[�XB[d'�<ecBj{�j[YAdBgk[�Z[�][ijBed'�]hekf[i�Z[�
jhWlWBb�jA{cWjBgk[i�'�Zedj�[bb[�Wiikh[�brWdBcWjBed�[j�b[�i[Yh{jWhBWj)�

�
"M.4E:XUIV�

�

#RXORXVI��OI�CC��(	()�

E[�fh{?[j�Z[�bW�h{]Bed�HYYBjWdB['�fh{?[j�
YeehZeddWj[kh�Zk�XB[d�v�<A[cBdi�Z[�LWBdj(

CWYgk[i(Z[(<ecfeij[bb[�[d�?hWdY[�z'�
�
�

�
�

F)�IB[hh[(:dZh{� NK:G �

E[�fh{iBZ[dj�Z[�br:][dY[�?hWd•WBi[�Z[i�
YA[cBdi�Z[�<ecfeij[bb['�

�
�
�
�
�
�
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DESCRIPTION DETAILLEE DU BIEN 
�
E[�XB[d�YedijBjk[�kd[�h[fh{i[djWjBed�iocXebBgk[�Zk�fzb[hBdW][�–�jhWl[hi�kd[�i{b[YjBed�Zr{ZB?BY[i�gkB�CWbedd[dj�
b[i�fWhYekhi�iWdi�b[i�h[YedijBjk[h�5�Bbi�Bbbkijh[dj�brkdBl[hi�Zk�fzb[hBd�ZkhWdj�ied�f{hBfb[�ek�b[�hWffehj�?WcBbB[h�
Zrkd�?BZzb[�–�brWf�jh[)�L[bed�brBdif[Yj[kh�Z[i�fWjhBceBd[i�HbBlB[h�IeBiied'�b[�XB[d�j[b�gk[�YedijBjk{�v�h[fh{i[dj[�
b[� cedZ[� Z[i� Z{fbWY[c[dji� [j� Z[i� fzb[hBdW][i� –� jhWl[hi� bW� ?hWdY[� Zk� Feo[d(:][� [j'� [d� fWhjBYkbB[h'� b[�
fzb[hBdW][�l[hi�<ecfeij[bb[�z)�<[�YAeBn�[ij� bW�fhBi[�[d�Yecfj[�Zk�?WBj�gkrBb�dr[nBij[�fWi�Zrkd�feBdj�Z[�lk[�
WhYA{ebe]Bgk[�[j�ABijehBgk[�ukd�YA[cBd�Z[�LWBdj(CWYgk[iy�Wjj[ij{�Yecc[�j[b�cWBi�kd�kiW][�Z[i�h{i[Wkn�Z[�
YA[cBd[c[dji�[j�hekj[i)�>d�Y[bW�b[�XB[d�?hWd•WBi�i[�ZB??{h[dYB[�Zk�XB[d�[ifW]deb�5�b[�<WcBde�?hWdYzi�?WBj�breXC[j�
Zrkd[� Z[iYhBfjBed� fbki� fh{YBi[� ZWdi� b[� EBlh[� O� Zk� �A67J� �3>;JF;@GE� [j� Bb� i[� jhekl[� cB[kn� cWhgk{�
WhYA{ebe]Bgk[c[dj�[j�ABijehBgk[c[dj�ZWdi�brWc{dW][c[dj�Zk�dehZ�Z[�br>ifW]d[�Yecc[�edj�fk�[d�Wjj[ij[h�
b[i�jhWlWkn�Z[�brABijehB[d�C[Wd�IWiiBdB)�
�
E[�XB[d�{legk[�b[i�h{fedi[i�Wffehj{[i�Wkn�X[ieBdi�fAoiBgk[i�[j�ifBhBjk[bi�Z[i�fzb[hBdi�5�Z{lejBed'�ieBd'�WYYk[Bb'�
?hWdYABii[c[dj)����
��
Bb�irWjjWYA[�–�h[j[dBh�Z[i�{b{c[dji�cWj{hB[bi�XvjBi�fekh�iWBiBh�kd[�fhWjBgk[�Z[�Z{lejBed�YedijBjk{[�fWh�bW�hkfjkh[�
Z[� brBdZBlBZk�Wl[Y�kd�kdBl[hi� ?WcBbB[h'� ied�Z{fbWY[c[dj�ZWdi� br[ifWY[�[j�ied�[nf{hB[dY[�Z[� brWbj{hBj{�[j�Z[�
brBdYeddk'�Z[�][ij[i�hBjkWbBi{i'�Z[�YheoWdY[i�[j�Z[�Yecfehj[c[dji)�<[jj[�fhWjBgk[�i[�Z{hekb[�ZWdi�kd�YWZh[�
]{e]hWfABgk[�Wcfb[�[j�ZWdi�kd[�f{hBeZ[�Z[�gk[bgk[i�i[cWBd[i�fekh�brBdZBlBZk�[j�Z[�fbkiB[khi�iBzYb[i�fekh�b[�
fA{deczd[�ABijehBgk[)��
�
LB�bW�fbkfWhj�Z[i�iBj[i�i[�gkWbB?B[dj�ZWdi�Y[jj[�be]Bgk[�]beXWb[�Z[�bW�hekj['�gk[bgk[i(kdi'�BdZ{f[dZWcc[dj�Zrkd�
Wh]kc[dj� Z[� beYWbBiWjBed� ikh� kd� Wn[� Z[� YBhYkbWjBed� Yecc[hYBWb[� [j� Z[� fWiiW][� Z[� fzb[hBdi'� Bbbkijh[dj� kd[�
Z{lejBed� beYWb[� –�iWBdj� CWYgk[i�Wf�jh['� fhej[Yj[kh�[j� fWii[kh� Zrvc[i)� Er{ZB?BY[� j{ceB]d[� i[kb[c[dj� Z[� bW�
fefkbWhBj{�Z[�bW�l{d{hWjBed�Z[i�AWXBjWdji�gkB�i[�Yed?B[dj�–�bkB�ek�gkB�b[�cWj{hBWbBi[dj�ZWdi�kd[�h[fh{i[djWjBed�
iYkbfj{['�f[Bdj[�ek�[d�lBjhWBb)��
�
>d?Bd'� brBjBd{hWdY[� Yedj[cfehWBd['� fheZkYjhBY[� Zr[nf{hB[dY[i� BdZBlBZk[bb[i� [j� Zrkd[� iehj[� Zr[??[hl[iY[dY[�
{cejBedd[bb[� j[dZ� –�ikXijBjk[h�ied� ZBiYekhi� [j� i[i� h[fh{i[djWjBedi�WYjk[bb[i� –� brWffheYA[� iYB[djB?Bgk[� Zrkd�
fA{deczd[�ABijehBgk[� [j� h[bB]B[kn)� >bb[� ir[d� BdifBh[� jekj� [d� b[� Z{?ehcWdj'� [d� b[� h{Bdl[djWdj)� Er[nf{hB[dY[�
Yecfj[�fbki�Wbehi�gk[�brABijehBYBj{'�b[�l{Yk�Bcc{ZBWj�fbki�gk[�bW�YeddWBiiWdY[�Zrkd[�h{WbBj{�fWii{[)�>j�brkd[�
Z[i�Yedi{gk[dY[i�[ij�gk[�b[�XB[d�W�ZrWXehZ�{j{�f[h•k�Yecc[�Z[i�YA[cBdi�ZrBjBd{hWdY[�ZWlWdjW][�gk[�Yecc[�
kd�[di[cXb[�fWjhBcedBWb�fehj[kh�Zrkd�h{YBj�ABijehBgk[�[j�eXC[j�Z[�h[YA[hYA[i�iYB[djB?Bgk[i)��
��
:BdiB� b[�dec�Zk�XB[d�h[Yeklh[�kd[�h{WbBj{�XB[d�fbki�Yecfb[n[�gk[�Y[bb[�Zk�v�YA[cBd�z�6�b[�fbWd�Z[�][ijBed�
fh[dZ�[d�Yecfj[�Y[jj[�Yecfb[nBj{�Z[i�b[Yjkh[i�fekh�Z{l[beff[h�kd[�WYjBed�[d�YedjBdk[�Zr[n{]zi[�Zk�XB[d�ZWdi�
bW�fbkhWbBj{�Z[�i[i�iB]dB?BYWjBedi�6�ZWdi�b[�YWZh[�Z[i�fbWdi�Z[�][ijBed�beYWkn'�kd[�h{?b[nBed�ikh�b[i�WjjhBXkji�[j�
bW� ?ehckbWjBed� Z[� bW� iB]dB?BYWjBed� Z[� YAWgk[� YecfeiWdj[� ZWdi� b[� XB[d� edj� {j{� iebbBYBj{[i'� ?WlehBiWdj�
brWffhefhBWjBed�[j�f[hc[jjWdj�ZrBZ[djB?B[h�Z[i�YAWdjB[hi�fej[djB[bi�Z[�h[YA[hYA[)�
��

• :AMPSRU:E4GI�HX��	�����������
��

E[�XB[d�BdiYhBj�i[�fh{i[dj[�WkiiB�Yecc[�bW�h[YedijBjkjBed�Zrkd[�]{e]hWfAB[�iocXebBgk[)�EW�i{b[YjBed�W�h[j[dk�
bW�fbkfWhj�Z[i�iBj[i�c[djBedd{i�ZWdi�fbkiB[khi�bBlh[i�Zk��A67J��3>;JF;@GE)��
�
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>d� [??[j'� BdZBiieYBWXb[c[dj� bB{� Wk� fzb[hBdW][� –� LWBdj(CWYgk[i� Z[� <ecfeij[bb['� b[� �A67J� �3>;JF;@GE� [ij� bW�
YecfBbWjBed� Z[� ZBl[hi� j[nj[i� [d�kd� i[kb�lebkc['� ZBlBi{� [d� YBdg� fWhjB[i�ek� ubBlh[iy� fh{Y{Z{i� Zrkd� fhebe]k[�
WjjhBXk{� Wk� fWf[� <WbBnj[� BB� �,,,4(,,-/�'� [j� fbWY{� ieki� ied� WkjehBj{)� <ecfei{� fWh� br{Yeb[� YWjA{ZhWb[� ek�
{fBiYefWb[�[djh[�,,/+�[j�,,1+'�Bb�Yecfehj[�kd[�i{hB[�Z[�j[nj[i�gkB�irWkjA[djB?B[dj�ckjk[bb[c[dj)�
�
<[��A67J��3>;JF;@GE�W�?WBj�breXC[j�Zrkd[�BdiYhBfjBed�ikh�b[�h[]Bijh[�Z[�bW�c{ceBh[�Zk�cedZ[�[d�-+,2)� [kn�Z[�
i[i�bBlh[i�[d�fWhjBYkbB[h�5�b[�h{YBj�Z[�bW�Z{Yekl[hj[�Zk�jecX[Wk�Z[�brWf�jh[�fWh�<AWhb[cW]d[��EBlh[�BO��[j�bW�
Z[iYhBfjBed�Z[i�BjBd{hWBh[i�gkB�o�czd[dj��EBlh[�O�'�iedj�Z[i�j[nj[i�[ii[djB[bi�fekh�bW�Yh{WjBed�Z[i�YA[cBdi�Z[�
LWBdj(CWYgk[i�Z[�<ecfeij[bb[)�
��
E[�BO[�bBlh[�Zk��A67J��3>;JF;@GE�ek��;EFAD;3�*GDB;@;�[ij�bW�YefB[�Zrkd�j[nj[�{YhBj�[d�cWC[kh[�fWhjB[�l[hi�,+4+(
,+40'�{fegk[�Z[�bW�fh[cBzh[�YheBiWZ[�fh”YA{[�fWh�NhXWBd�BB)�Er{Yeb[�YWjA{ZhWb[�Yecfeij[bbWd[�brWlWBj�Wbehi�
Bdl[dj{�W?Bd�Z[�fhekl[h�brWkjA[djBYBj{�Zk�jecX[Wk�WfeijebBgk['�?WY[�Wkn�Wbb{]WjBedi�Zk�fWf[�5�iWBdj�CWYgk[i�
bkB(c”c[� WlWBj� [dCeBdj� –� br[cf[h[kh'� kd� [cf[h[kh� ?WBj� fWh� kd� fWf['� ZrWbb[h� uZ{bBlh[h� ied� jecX[Wky)�
<AWhb[cW]d[�Z[l[dWBj�WBdiB'�ded�i[kb[c[dj�b[�fh[cB[h�fzb[hBd�Yecfeij[bbWd'�cWBi�WkiiB�b[�fh[cB[h�Z[i�YheBi{i)�
 zi�b[i�Wdd{[i�,,,+(,,-+'�b[i�YAhedBgk[khi�[j�ABijehB[di�[ifW]debi�h[C[jzh[dj�Y[jj[�Bdl[djBed'�bW�gkWbB?BWdj�Z[�
u?WXb[y)�FWBi'�Bdi{h{�ZWdi�b[��A67J'�Y[�j[nj[�?kj�cBi�–�fhe?Bj�[d�,,1/�fWh�br[cf[h[kh�?h{Z{hBY�;WhX[hekii[�gkB�
?Bj�YWdedBi[h�ied�WdY”jh[�<AWhb[cW]d[�fWh� b[i�{l”gk[i�Z[� br[cfBh[�5� b[�h{YBj�Z[i�YWcfW]d[i� Bcf{hBWb[i�[d�
>ifW]d[�Ckigkr–�<ecfeij[bb[�[djhW�Wbehi�ZWdi�brABijehBe]hWfAB[�Wbb[cWdZ['�fkBi�?hWd•WBi[�Wk�QBO[�iBzYb[�Wfhzi�
gk[�<AWhb[cW]d[� [kj� {j{� YAeBiB� Yecc[� WdY”jh[� Z[� bW� ZodWijB[� Z[i� heBi� Z[� ?hWdY['� jWdZBi� gk[� fezj[i� [j�
jhekXWZekhi�YAWdjWB[dj�b[i�[nfbeBji�Z[�KebWdZ'�Z[i� ekp[�IWBhi�Z[�?hWdY[�[j�Z[�<AWhb[cW]d[�bkB(c”c[�?WY[�
Wkn�LWhhWiBdi�[d�>ifW]d[)�
�
E[�bBlh[�O'�gk[�bred�YeddW�j�WYjk[bb[c[dj�ieki�b[�dec�Z[�u#kBZ[�Zk�fzb[hBd�–�LWBdj(CWYgk[i�Z[�<ecfeij[bb[y'�
?WBj�ikBj[�–�Y[�h{YBj�[d�BdZBgkWdj�b[i�BjBd{hWBh[i�gkB�czd[dj�–�<ecfeij[bb[�Z[fkBi�gkWjh[�feBdji�Z[�Z{fWhj'�Z[�
]hWdZi�iWdYjkWBh[i�Z[�fzb[hBdW][�–�br{fegk[�5�LWBdj(FWhjBd�Z[�Mekhi'�EW�FWZ[b[Bd[�–�O{p[bWo'�Gejh[( Wc[�Zk�
Iko�[j�LWBdj(#Bbb[i�Zk�#WhZ�6�Y[i�BjBd{hWBh[i�iedj�CWbedd{i�Z[�iWdYjkWBh[i�gkB�WXhBj[dj�Z[i�h[bBgk[i'�cWBi�Bbi�d[�
Yehh[ifedZ[dj�fWi�–�Z[i�hekj[i�cWj{hB[bb[i)�Bbi�i[�h{kdBii[dj�–�Ik[dj[�bW�K[BdW�[d�kd�i[kb�YA[cBd�gkB�WXekjBj�
–�<ecfeij[bb['�Wk�8;@;E�F7DD37'�b[�?BdBij[hh[�Zk�YedjBd[dj'�b[�Xekj�Zk�cedZ[)��
�
E[�EBlh[�O�[ij�fefkbWhBi{�[d�?hWdY[�Z[fkBi�,4.3'�ZWj[�Z[�iW�jhWZkYjBed�[d�?hWd•WBi�[j�Z[�iW�fkXbBYWjBed'�]hvY[�
Wk�jBjh[�gk[�br{ZBj[kh�w�[j�ded�i[i�Wkj[khi�c{ZB{lWkn�(�bkB�W�WjjhBXk{�5�v�#kBZ[�Zk�fzb[hBd�–�LWBdj(CWYgk[i�Z[�
<ecfeij[bb[�z)�:BdiB� jheBi�Z[i�gkWjh[�feBdji�Z[�Z{fWhj��b[i�iWdYjkWBh[i�Z[�O{p[bWo'�Zk�Iko([d(O[bWo�[j�Z[�
:hb[iLWBdj(#Bbb[i�Zk�#WhZ'�LWBdj(FWhjBd�Z[�Mekhi�WoWdj�{j{�Z{jhkBj�Wk�b[dZ[cWBd�Z[�bW�K{lebkjBed��iedj�BdYbki�
ZWdi�b[�XB[d�WBdiB�gk[�bW�fbkfWhj�Z[i�iWdYjkWBh[i�Bdj[hc{ZBWBh[i�gkrBb�c[djBedd[�5�
(�ikh� bW�OBW�MebeiWdW�ek�OBW�:[]BZBWdW�5� Bb�[ij�fhebBn[�ikh�:hb[i�e�� Bb� BdlBj[�–�lBiBj[h�LWBdj(MhefABc['�LWBdj(
AedehWj'� b[i�:boiYWcfi'� [j� MhBdgk[jWBbb[�6� b[i� WXXWjBWb[i� Z[� LWBdj�#Bbb[i'� LWBdj(#kBbA[c(b[( {i[hj� [j� LWBdj(
L[hdBd)����
(�ikh�bW�OBW�IeZB[diBi�5�b[�iWdYjkWBh[�Z[�LWBdj[(?eo�–�<edgk[i�[j�LWBdj(IB[hh[�Z[�FeBiiWY�
(�Lkh�bW�OBW�E[celBY[diBi�5�brWXXWjBWb[�LWBdj[(FWZ[b[Bd[�–�O{p[bWo'�b[i�i{fkbYh[i�Z[�iWBdj�E{edWhZ�–�GeXbWj�[j�
Z[�iWBdj�?hedj�–�I{hB]k[kn�
(�Lkh� bW�OBW�Mkhed[diBi�5� b[i�iWdYjkWBh[i�Z[�iWBdj�ABbWBh[�–�IeBjB[hi'� iWBdj� C[Wd�–�LWBdj(C[Wd�Zr:d]{bo'� iWBdj�
>kjhef[�–�LWBdj[i'�iWBdj�L[khBd�–�;ehZ[Wkn)�Bb�c[djBedd[�LehZ[�ZWdi�b[i�EWdZ[i�[j�HijWXWj)�
�
E[�<eZ[n�c[djBedd[�ZrWkjh[i�iBj[i�gkB�dredj�fWi�{j{�h[j[dki�ZWdi� brBdiYhBfjBed�5�b[�fWiiW][�fWh�Fedjf[bbB[h�
�l{d{hWjBed� –� bW� lB[h][� deBh[� Z[� Gejh[( Wc[(Z[i(MWXb[i�� [j� br{]bBi[� Z[� LWBdj(MABX{ho� ZWdi� brA{hWkbj�
�?hWdYABii[c[dj�Zk� ?b[kl[�[j�l{d{hWjBed�–�MBXzh['�FeZ[ij[�[j�?beh[dY[�'� br{]bBi[�LWBdj[(<heBn�–�Hhb{Wdi'� bW�
XWiBbBgk[�LWBdj(FWhjBd�–�Mekhi'�br{]bBi[�iWBdj(KecWBd�–�;bWo['�;[bBd�ZWdi�b[i�EWdZ[i'�LWBdj(C[Wd�E[�OB[kn'�b[i�
Yebi�Z[�<Bp['�Z[�;[djWhj['�[j�Zk�Lecfehj�ZWdi�b[i�Ioh{d{[i(:jbWdjBgk[i)� Wdi�fbkiB[khi�YWi'�b[i�{ZB?BY[i�edj�
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ZBifWhk'�ek�Bbi�edj�{j{�h[YedijhkBji�Z[�iehj[�gk[�bW�gk[ijBed�Z[�brWkjA[djBYBj{�ek�Z[�bW�fhej[YjBed�d[�f[hc[jjWBj�
fWi�Z[�b[i�Bdj{]h[h�–�bW�YWdZBZWjkh[)���
�
Er[nAkcWjBed�Z[i�WhYABl[i�fkBi�bW�ZB??kiBed�Z[�Y[�EBlh[�O�W�YedijBjk{�bW�cWjhBY[�ijBckbWdj[�Zr[dgk”j[i�ikh�b[i�
jhWY[i�Z[�fWiiW][�Z[i�fzb[hBdi)�Bb�W�[d�[??[j�Zedd{�bB[k�–�kd[�Bdj[hfh{jWjBed�bBjj{hWb[�5�
(�kd�Z[iYhBfjB?�gkrBb�?WbbWBj�Yecfb{j[h�[djh[�Z[kn�iWdYjkWBh[i'���
(�kd�v�]kBZ[�z�kjBbBi{�fWh�b[�fzb[hBd�fekh�ied�f{hBfb[)��
<[i�jhWlWkn�ZrehZh[�{hkZBji�ek�iYB[djB?Bgk[i'�h{WbBi{i�–�Z[i�{YA[bb[i�[j�i[bed�Z[i�c{jAeZ[i�lWhB{[i�Z[fkBi�bW�?Bd�
Zk�QBQzc[�iBzYb['�edj�Zedd{�bB[k�–�kd�cWBbbW][�Z[�jhWY{i�h[YedijBjkWdj�b[i�BjBd{hWBh[i�feiiBXb[i�Biiki�Zk�y#kBZ[y�
[j�?B]kh{i�ikh�kd[�fh[cBzh[�YWhj[)�<[jj[�YWhj[�–�leYWjBed�f{ZW]e]Bgk[�{jWBj�Z[ijBd{[�–�bW�cBi[�[d�f[hif[YjBl[�
Z[i�Yebb[YjBedi�Zk�Fki{[�Z[i�Fedkc[dji�?hWd•WBi�–�IWhBi'�[d�,4.2)�<[i�jhWlWkn�Z[�h[YA[hYA[�fekhikBlBi�–�
fWhjBh�Z[i�Wdd{[i�,40+�edj�WXekjB�–�brWc{dW][c[dj�–�fWhjBh�Z[i�Wdd{[i�,42+�Zk�cWBbbW][�WYjk[b�Z[i�BjBd{hWBh[i�
[d�?hWdY['�ZedY�Z[�Yh{WjBedi�h{Y[dj[i)�E[i�i[djB[hi�WYjk[bi�YhBijWbbBi[dj�kd[�h{WbBj{�c{ZB{lWb[�Yecfb[n[�[j�
ceklWdj[)�Bbi�{legk[dj�iWdi�b[i�h[YedijBjk[h'�iWk?�Z[i�YWi�jhzi�f[k�decXh[kn�e��b[�jhWY{�c{ZB{lWb�[ij�Wjj[ij{)�
 re��brBcfehjWdY[�Z[i�{ZB?BY[i)��
�
:�fWhjBh�Z[i�Wdd{[i�,44+-+++'�YA[hYAWdj�–�Zedd[h�kd[�h{WbBj{�–�brBjBd{hWBh[�Ykbjkh[b�Zk�<edi[Bb�Z[�br>khef[�[j�
fhebed][Wdj�b[�cWBbbW][�?hWd•WBi'�b[i�fekleBhi�beYWkn�Wffko{i�ikh�b[i�dekl[bb[i�WiieYBWjBedi�Z[�fzb[hBdi�Z[�iWBdj�
CWYgk[i�edj�Wc{dW]{�3+�+++�aci�ZrBjBd{hWBh[i�ZBji�v�Z[�LWBdj(CWYgk[i�z�[d�>khef[)�FWBi'�–�bW�ZB??{h[dY[�Z[�bW�
?hWdY[�[j�Z[�br>ifW]d['�Y[i�BjBd{hWBh[i�d[�X{d{?BYB[dj�ZrWkYkd[�c[djBed�ZWdi�b[��A67J��3>;JF;@GE�ikiY[fjBXb[�
Z[� b[kh� Yed?{h[h� kd[� ABijehBYBj{)� <[i� dekl[Wkn� jhWY{i� irWffkB[dj� ikh� bW� YedCedYjBed� ZrBdl[djWBh[i� Z[i�
fWjhBceBd[i�[j�Z[�gk[bgk[i�h{YBji�Z[�fzb[hBdi'�WBdiB�gk[�ikh�Z[i�d{Y[iiBj{i�fhWjBgk[i�Yedj[cfehWBd[i)��
�
 [lWdj�Y[jj[�Bdj[hfh{jWjBed�bBjj{hWb['�]{e]hWfABgk[�[j�fhWjBgk['�bW�gk[ijBed�ir[ij�fei{[�Z[�brWkZB[dY[�Zk�EBlh[�
O�[d�jWdj�gk[�v�#kBZ[�z)�E[�?WBXb[�decXh[�Z[�YefB[i�Yedi[hl{[i��kd[�ZekpWBd[�Zk�QBBBzc[�Wk�QOBBzc[�iBzYb[�'�
bW�hWh[j{�Zk�bBlh['�brWXi[dY[�cWdB?[ij[�Z[�YeddWBiiWdY[�Z[�Y[�cWdkiYhBj�ZkhWdj�Z[i�iBzYb[i�fWh�b[i�fzb[hBdi�gkB�
deki�edj�b{]k{�b[khi�BjBd{hWBh[i�f[hc[j�Z[�h[C[j[h�Y[jj[�fh[cBzh[�Bdj[hfh{jWjBed)�<[�dr[ij�gkr[d�,/40�gk[�fWhW�j�
Y[�gk[�bred�f[kj�l{hBjWXb[c[dj�YediBZ{h[h�Yecc[�b[�fh[cB[h�v�#kBZ[�z�l{hBjWXb[�fekh�b[i�fzb[hBdi'�ieki�bW�
fbkc[�ZrA[hcWdd�D�dB]� led�OWYA'� B[�PWb?Whj�kdZ�LjhW|� pk� iWdj� CWYeX'� gkB� jBhWBj� fWhjB� Z[� brBdl[djBed�Z[�
brBcfhBc[hB[)� [�ikhYhe�j'�b[i�h{YBji�Z[i�fzb[hBdi�gkB�[nBij[dj�Z[fkBi� b[�QBOzc[�iBzYb[�cedjh[dj�[d�[??[j�gk[�
Y[kn(YB�jhWl[hizh[dj�bW�?hWdY[�ikh�Z[i�Wn[i�ek�?ki[Wkn�Yehh[ifedZWdj�ieBj�[d�fWhjB[�–�brWYjk[bb[�OeB[�Zr:hb[i'�
ieBj�–�Y[bb[�Z[�IWhBi(Mekhi'�{lBjWdj�ZedY�ieB]d[ki[c[dj�b[i�h{]Bedi�cedjW]d[ki[i)�>d�ekjh['�bW�Yedl[h][dY[�
[khef{[dd[�Z[i�YBhYkbWjBedi�YedZkBj�dWjkh[bb[c[dj�Wkn�h{]Bedi�c{hBZBedWb[i�?hedjWbBzh[i�Z[�br>ifW]d[�[j�–�bW�
?W•WZ[�foh{d{[dd[)�E[i�YecfeiWdj[i�i{b[YjBedd{[i�fekh�?ehc[h�b[�XB[d�iedj�ZedY�dWjkh[bb[c[dj�BcfbWdj{[i�
ikh�Y[jj[�?W•WZ[�Zk�cWiiB?�foh{d{[d'�[ifWY[�Z[�]hWdZ[�feheiBj{�Zr{YAWd][i�Wl[Y�bW�I{dBdikb[�BX{hBgk[)�
�
Nd[� Wkjh[� Bdj[hfh{jWjBed� [ij� Z[� b[� YediBZ{h[h� Yecc[� kd� j[nj[� iocXebBgk[� gkB� {legk[� b[i� gkWjh[� feBdji�
YWhZBdWkn�w�Yecc[�b[i�/�?b[kl[i�Zk�fWhWZBi�(�Z[fkBi� b[igk[bi� b[i�fzb[hBdi�i[�ZBhB][dj�l[hi� b[� jecX[Wk�Z[�
brWf�jh[�CWYgk[i�WlWdj�Z[�d[�fbki�ikBlh[�gkrkd[�leB[�Zr[ij�[d�ek[ij'�Zk�b[lWdj�l[hi�b[�YekYAWdj'�Z[�bW�dWBiiWdY[�
l[hi�bW�cehj'�l[hi�br[if{hWdY[�Z[�brWk(Z[b–)�FWBi�Bb�iBjk[�br[ifWY[�?hWd•WBi�Wk�feBdj�Z[�fWiiW][�eXbB]{�Z[i�fzb[hBdi�
l[dki�Z[�br>khef[�fWh�leB[�j[hh[ijh[)��
�
E[i�ABijehB[di�fei[dj�brBdj[hfh{jWjBed�gk[�b[i�Wkj[khi�Zk�<eZ[n�[d�Z{YhBlWdj�gkWjh[�v�BjBd{hWBh[i�z�iocXebBgk[i�
edj� ?WBj�ʻklh[� Z[� fhefW]WdZ[�fekh� fhecekleBh� b[� iWdYjkWBh[)� [� bW� iehj['� Bbi� WlWd•WB[dj� gk[� b[i� fzb[hBdi�
cWhYA[hWB[dj�ZWdi� b[i�jhWY[i�Z[� br[cf[h[kh�<AWhb[cW]d[)�EW�YAhedBgk[�WjjhBXk{[�–�MkhfBd'�WhYA[l”gk[�Z[�
K[Bci�[j�YecfW]ded�Z[�<AWhb[cW]d['�h[bWj[�bW�Z{Yekl[hj[�Zk�jecX[Wk�Z[�iWBdj�CWYgk[i�fWh�br[cf[h[kh�–�bW�
XWhX[�?b[khB['�–�bW�ikBj[�Zrkd[�lBiBed�ZWdi�bWgk[bb[�brWf�jh[�bkB�cedjh[�kd�YA[cBd�Zr{jeBb[i�[j�bkB�Z[cWdZ[�ZrWbb[h�
Z{bBlh[h�ied�jecX[Wk�Z[i�cWBdi�Z[i�Bd?BZzb[i�6�Y[jj[�lBiBed�h[dleB[�–�bW�OeB[�EWYj{[�gk[�ikBj�b[�fzb[hBd'�[j�–�
brkd[� Z[i� {jocebe]B[i� Z[� u<ecfeij[bb[y� 5� 53?BGE� EF7>>37'� b[� YAWcf� Z[� br{jeBb[)� :k� j[hc[� Zrkd[� l{hBjWXb[�
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YheBiWZ[�Yedjh[� b[i�ckikbcWdi'� Bbbkijh{[�[d�fWhjBYkbB[h�fWh� b[�YecXWj�Z[�KebWdZ�[j�?[hhW]kj�–�GuC[hW�[j� b[�
cBhWYb[�Z[i�bWdY[i�?b[khB[i�–�LWAW]�d'�<AWhb[cW]d[�Z{Yeklh[�b[�jecX[Wk�Z[�brWf�jh[�6�Bb�h[lB[dj�fbki�jWhZ'�[d�
fzb[hBd'�fekh�Yedl[hjBh�b[i�#WbBYB[di�gkB�{jWB[dj�h[Z[l[dki�fW�[di'�?edZ[h�br{]bBi[�Z[�<ecfeij[bb[�[j�bW�Zej[h�Z[�
ckbjBfb[i�h[dj[i�[j�fhBlBbz][i)�
�
:kiiB�gk[bgk[i�{ZB?BY[i�{legk[dj�Y[jj[�ZBc[diBed�b{][dZWBh[)�IWhcB�ZrBddecXhWXb[i�{ZB?BY[i�hWjjWYAWXb[i�Wk�
b{][dZWBh[�YWhebBd]B[d'�b[�v�#kBZ[�Zk�fzb[hBd�z�[j�v�bW�<AWdied�Z[�KebWdZ�z�fbWY[dj�b[�Yeh�ek�ebB?Wdj�Z[�KebWdZ�
–�bW�XWiBbBgk[�LWBdj(L[khBd�–�;ehZ[Wkn�e��Bb�WkhWBj�{j{�Z{fei{�fWh�<AWhb[cW]d[)�E[i�YA[lWbB[hi�jk{i�Wk�YecXWj�
h[fei[hWB[dj�ZWdi�b[�YBc[jBzh[�Z[i�:boiYWcfi�[d�:hb[i)�ErWXXWo[�Z[�LehZ[��EWdZ[i��h[l[dZBgk[�kd[�?edZWjBed�
fWh�<AWhb[cW]d['�Yecc[�b[�fedj�Zr>ifWbBed�Zedj�Bb�i[hWBj�–�brehB]Bd['�Wbehi�gkrBb�fWhjWBj�]k[hheo[h�Yedjh[�b[i�
LWhhWpBdi)�EW�XWiBbBgk[�LWBdj(L[hdBd�–�Mekbeki[�BdlegkW�br[cf[h[kh�fekh�CkijB?B[h�iW�h[l[dZBYWjBed�Zk�Yehfi�Z[�
iWBdj�CWYgk[i�gkrBb�WkhWBj�hWc[d{�Z[�#WbBY[)�EW�jhWZBjBed�bkB�WYYehZ[�bW�?edZWjBed�Z[�br{]bBi[�LWBdj(CWYgk[i�Z[�bW�
;ekYA[hB[�–�IWhBi)�#kBbA[c'�ied�fheYA[�YecfW]ded'�?edZW�brWXXWo[�Z[�#[bbed[�–�LWBdj(#kBbA[c�b[� {i[hj�[j�
Z[lB[dj�kd�A{hei�Z[i�YAWdiedi�Z[�][ij[)�Nd[�Bdj[hfh{jWjBed�b[�fh{i[dj[�?B]kh{�[d�lBjhWBb�ZWdi�b[�YecXWj�Yedjh[�
b[i�cWkh[i�–�bW�XWiBbBgk[�Gejh[( Wc[�[d�OWkn�–�<Avbedi)�<edgk[i�WkhWBj�X{d{?BYB{�Z[�iW�ckdB?BY[dY[)���
�
:BdiB'�b[�ikYYzi�Z[�Y[jj[�lBiBed�cojAB?B{[�[ij�Z{iehcWBi�[djh{�ZWdi�brABijeBh[�c”c[�Zk�fzb[hBdW][�6�[bb[�fWhjBYBf[�
fb[Bd[c[dj�Z[�iW�ZBc[diBed�WYjk[bb['�Z[�br[nWbjWjBed�ZrBdiYhBh[�brWl[djkh[�f[hiedd[bb[�ZWdi�b[i�jhWY[i�Z[�fWiiW][�
Zrkd� ?bkn� cBbb{dWBh[� BdBdj[hhecfk)� <[jj[� Bdj[hfh{jWjBed� fWhjBYBf[� fb[Bd[c[dj� Wk� cWha[jBd]� Wiikc{� fWh� b[i�
j[hhBjeBh[i�[j�fWh�b[i�WiieYBWjBedi�Z[�fzb[hBdi)��
��
<[i�BjBd{hWBh[i�[cfhkdj{i�fWh�b[i�fzb[hBdi�iedj�ZedY�WdYh{i�ikh�kd[�jhWc[�]{e]hWfABgk[�[j�Z[i�{ZB?BY[i�WkjWdj�
gkrBbi�iedj�jBii{i�Zrkd[�ZBc[diBed�b{][dZWBh['�AW]Be]hWfABgk[�ek�bBjj{hWBh[)�<[jj[�i[YedZ[�ZBc[diBed�Z[iiBd[�
kd[�jeBb[�Z[�?edZ�iekl[dj�c{Yeddk[�Zk�fkXbBY�YWh�fbki�BcfWbfWXb[�fekh�b[�fhe?Wd[)�FWBi�Wk�?BdWb'�brBdiYhBfjBed�
[ij� hBYA[� Z[� iB]dB?BYWjBedi� gkB� eklh[dj� Z[� fWiiBeddWdj[i� f[hif[YjBl[i� fekh� [dhBYABh� b[i� Wif[Yji� Ykbjkh[bi�
fhefei{i�Wkn�fkXbBYi�Yedj[cfehWBdi)�
�

• 3j<R:MR4�I:�GXO:I�HIV�VEM4:V�

E[i�ieYB{j{i�AkcWBd[i�edj�X[ieBd�Z[�?B]kh[i�A{he�gk[i'�BcBjWXb[i)� Wdi�b[�YAhBijBWdBic['�b[i�iWBdji�?B]kh[dj�Y[i�
A{hei�fhej[Yj[khi�[j�i[YekhWXb[i)�Bdj[hY[ii[khi�Wkfhzi�Z[� B[k'�b[khi�lB[i�iedj�Z[i�[n[cfb[i�fhefei{i�Wkn�
?BZzb[i)� E[khi� h[ij[i'� b[i� h[bBgk[i'� j{ceB]d[dj� Z[� b[khi� l[hjki� [j� fhebed][dj� b[khi� fekleBhi� XB[d?WBj[khi�
bed]j[cfi� Wfhzi� b[khi� lB[i'� h{[bb[i� ek� ikffei{[i)� Hi'� eXC[ji� fehj{i� ek� jekYA{i'� [??bkl[i� [j� bB[kn� Z[� b[kh�
[nBij[dY['�c[jj[dj�b[i�fzb[hBdi�ikh�b[i�hekj[i�jWdZBi�gk[�b[i�YecckdWkj{i�Z[�c{jB[h�ek�ZrAWXBjWdji'�b[i�?WcBbb[i�
[j�b[i�dWjBedi�i[�c[jj[dj�ieki�b[kh�fhej[YjBed)�<r[ij�fWh�b[i�cBhWYb[i�gk[�Y[i�iWBdji�jAWkcWjkh][i�cWdB?[ij[dj�
b[kh�fh{i[dY[�[j�b[kh�Bd?bk[dY[)��
Mekj[i� b[i� YecfeiWdj[i� Zk� XB[d� [d� iedj� fWh{[i� [j� [bb[i� Bbbkijh[dj� Y[� fA{deczd[�cWC[kh� Z[� bW� fhWjBgk[�
Z{lejBedd[bb[�ZWdi�brHYYBZ[dj�c{ZB{lWb)��
�
Nd�?behBbz][�Z[�iWBdji�
�
Nd�?behBbz][�Z[�iWBdji�?WBiWBj�brWjjhWYjBlBj{�Z[�Y[i�iWdYjkWBh[i�[d�?edYjBed�Z[�b[khi�h{fkjWjBedi�[j�Z[�brBd?bk[dY[�
gkred�b[kh�fh”jWBj)��
�
ErBjBd{hWBh[�[cfhkdj{�fWh�kd�fzb[hBd�i[�fh{i[dj[�Yecc[�kd[�iehj[�Z[�YAWf[b[j�Z[�iWBdji�gkrBb�lBiBj[�YA[cBd�
?WBiWdj)))� LB� b[� jecX[Wk� Z[� iWBdj� CWYgk[i� [d� #WbBY[� [ij� kd� Z[i� fbki� fh[ijB]B[kn� iWdYjkWBh[i� Z[� br>khef[�
c{ZB{lWb['� bW� YBhYkbWjBed� Z[i� fzb[hBdi� {jWBj�ckbjBZBh[YjBedd[bb[� [j� Y[� XB[d� Ykbjkh[b� [d� j{ceB]d[)� E[� EBlh[� O�
ZrWBbb[khi'�[d�{dkc{hWdj�Y[hjWBdi�Zr[djh[�[kn�ieki�bW�?ehc[�Zrkd[�h[YeccWdZWjBed�Z[�lBiBj['�iekbB]d[�b[khi�
h{fkjWjBedi�ZrWbehi�[d�Wh]kc[djWdj�ikh�b[khi�lB[i�[n[cfbWBh[i)����
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�
Nd[�lWhB{j{�Z[�Z{lejBedi�ire??hWBj�Wkn�fzb[hBdi�[d�hekj[�l[hi�bW�Z[ijBdWjBed�beBdjWBd[)��E[�XB[d�Yecfh[dZ�kd[�
i{b[YjBed�Z[�iWdYjkWBh[i�Wkjedec[i'�Yr[ij(–(ZBh[� BdZ{f[dZWdji�Z[�<ecfeij[bb[�[j�Zek{i�Zrkd[�]hWdZ[�WkhW�
ZkhWdj�b[�Feo[d(:][�5�bW�XWiBbBgk[�LWBdj[(FWhB[�FWZ[b[Bd[�–�O{p[bWo'�b[i�iWdYjkWBh[i�cWhBWkn�Zk�Iko([d(O[bWo�
[j�Z[�KeYWcWZekh'�bW�XWiBbBgk[�bBcekiBd[�Z[�LWBdj(E{edWhZ'� brWXXWo[�Zk�Fedj(LWBdj(FBYA[b�dejWcc[dj'�ek�
[dYeh[�Z[i�iWdYjkWBh[i�Zrkd[�WjjhWYjBlBj{�fbki�h{]BedWb[�leBh[�beYWb[�Yecc[�Gejh[( Wc[�–�Er>fBd[��FWhd[�'�
Gejh[( Wc[�Zk�Iehj�–�<b[hcedj(?[hhWdZ��Iko(Z[( �c[�)�EW�XWiBbBgk[�LWBdj(L[hdBd�–�Mekbeki[�h[l[dZBgkWBj�
[djh[�Wkjh[i�0�Yehfi�ZrWf�jh[i'�Zedj�Y[bkB�Z[�iWBdj�CWYgk[i�[j�fheYbWcWBj�gkrBb�dro�W�fWi�v�Z[�bB[k�fbki�iWBdj�Wk�
cedZ[�z)�
�
E[i�iWdYjkWBh[i�b[i�cB[kn�fekhlki�h[l[dZBgk[dj�Ckigkr–�fbki�Zrkd[�Y[djWBd[�Z[�h[bBgk[i'�Y[hjWBdi�WbbWdj�Ckigkr–�
h[l[dZBgk[h�Z[i�Yehfi�ZrWf�jh[i)�LWdi�b[i�YBj[h�jeki�dB�c[djBedd[h�bW�jejWbBj{�Z[�b[khi�h[bBgk[i�5��
AedehWj�[d�:hb[i'�IB[hh[�–�FeBiiWY'�LWjkhdBd�–�Mekbeki[�fWhcB�fbki�Z[�-++�h[bBgk[i�[j�Yehfi�iWBdji'�#Bbb[i�–�
LWBdj(#Bbb[i'�iWBdj�C[Wd�;WfjBij[�–�:cB[di'�–�;WpWi�[j�–�LWBdj(C[Wd�Zr:d]{bo'�#kBbA[c�–�brWXXWo[�Z[�#[bbed['�
FWhB[�FWZ[b[Bd[�–�O{p[bWo�[j�ABbWBh[�–�IeBjB[hi'�L[khBd�–�;ehZ[Wkn'�L[l[h�–�LWBdj(L[l[h�[d�#WiYe]d['�brWhYAWd][�
FBYA[b�Wk�Fedj�LWBdj(FBYA[b'�bW�C[kd[�?eo�–�:][d�fkBi�–�<edgk[i'�JkBjj[hB[�–�:Bh[�ikh�br:Zekh'�;[hjhWdZ�[d�
<eccBd][i'�Ckij�–�OWbYWXhzh['�?hedj�–�I{hB]k[kn'�#{hWhZ�–�EW�LWkl['�:lBj�–�LWBdj(:lBj'�;bWBi[�–�ErA�fBjWb�LWBdj�
;bWBi['�#hWj�–�Hbehed'�Hh[di�–�:kYA'�?b[kh[j�ek�?bekh�–�>ijWBd]'����Yecfj[dj�fekh�b[kh�c{hBj[i)��
�
Er[cXb{cWjBgk[�WXXWo[�Zk�Fedj(LWBdj(FBYA[b(Wk(f{hBb(Z[(bW(c[h�[ij�kd[�Z[ijBdWjBed�cWC[kh[�Z[i�fzb[hBdi)�Hd�
o�l{dzh[�b[�YA[?�Z[�iWBdj�:kX[hj'�ied�XvjBii[kh'�gk[�br:hYAWd][�WlWBj�feBdj{�Z[�ied�ZeB]j�fekh�bkB�ehZedd[h�
Zr{ZB?B[h�ikh�b[�Fedj�kd�iWdYjkWBh[�[d�ied�Aedd[kh)�Hd�dro�YecfjWBj�fWi�ceBdi�Z[�-/1�h[bBgk[i�–�bW�l[Bbb[�Z[�bW�
K{lebkjBed)�<[jj[�Yebb[YjBed�{jWBj�Z[�fh[cBzh[�BcfehjWdY[�fkBigkr[bb[�d[�YecfjWBj�fWi�ceBdi�Z[�.�–�/�Yehfi�
Yecfb[ji�Z[�iWBdji'�Z[i�h[bBgk[i�Z[�bW�IWiiBed�Zk�<AhBij�[j�Z[�bW�OB[h]['�Z[�br[Wk�Zk�CekhZWBd�[j�kd�cehY[Wk�Z[�
brWhXh[�Zk�CWhZBd�Zr>Z[d'�Z[i�h[ij[i�Z[i�f[hieddW][i�Z[i�>YhBjkh[i'�Zrkd[�bBjWdB[�Z[�iWBdji�[j�Z[�cWhjohi'�Z[i�
Izh[i�Z[�br>]bBi[�[j�Z[�iWBdji�{l”gk[i�[j�WXX{i)���
FWBi'�brWXXWo[�Zk�Fedj(LWBdj(FBYA[b�j{ceB]d[�WkiiB�XB[d�Z[i�YedZBjBedi�ZrWYYzi�fWh?eBi�ZB??BYBb['�Z[�br{b{lWjBed�
l[hi�b[�iWdYjkWBh[�AWkj'�[j�Z[�fhenBcBj{i�[djh[�brWhYAWd][�FBYA[b�[j�iWBdj�CWYgk[i)�Bbi�iedj�[d�[??[j�jeki�Z[kn�
fWii[khi�Zrvc[�Wk�cec[dj�Z[�bW�cehj�[j�Z[kn�iWBdji�Wkn�l[hjki�]k[hhBzh[i)�EW�YegkBbb[�BZ[djB?B[�WkiiB�XB[d�b[i�
fzb[hBdi�Z[i�Z[kn�Z[ijBdWjBedi)�E[�fheZB][�jB[dj�–�bW�iBbAek[jj[�[d�fohWcBZ[�Z[�br[di[cXb[�heYA[h�w�WXXWo[�6�Bb�
jB[dj�WkiiB�–�bW�jhWZkYjBed�ZWdi�breh]WdBiWjBed�WhYABj[YjkhWb[�Z[�bW�F[hl[Bbb[�Z[�bW�AB{hWhYAB[�ieYBWb[�5�br:kc�d[hB[�
e��iedj�WYYk[BbbBi�b[i�fzb[hBdi'�ikhcedj{i�Z[�bW�iWbb[�ZrWYYk[Bb�Z[i�A�j[i�Z[�cWhgk[�[j�Zk�iYhBfjehBkc'�bB[k�Z[�
jhWlWBb'�b[�jekj�Yekhedd{�fWh�b[�h{?[YjeBh[�Z[i�ceBd[i'�br{]bBi[�[j�b[�Ybe�jh[�W{hB[d'�fh{?B]khWjBed�Zk�CWhZBd�Zr>Z[d)������
�
:� brWXXWo[�Z[�LWBdj(L[l[h'�fWh�[n[cfb['�bW�?ehc[�Zk�YA[l[j�Wl[Y�2�WXiBZ[i�{YA[bedd{[i�[j�bW�fh{i[dY[�Z[�
YAWf[bb[i�Zr{jW][�[ij�–�brehB]Bd[�Zrkd[�ckbjBjkZ[�Zr[ifWY[i�gkB�f[hc[j�brWYYk[Bb�Z[�decXh[ki[i�h[bBgk[i'�ikh�
b[igk[bb[i�b[i�fzb[hBdi�l[dWB[dj�i[�h[Yk[BbbBh)�EW�fbki�fh[ijB]B[ki[�Zr[djh[�[bb[i�[ij�b[�Yhvd[�Z[�L[l[hki'�BdijWbb{�
CkigkrWk�QOB[�iBzYb[�ZWdi�brWXiBZ[�fhBdYBfWb[�5�v�Bb�o�WlWBj�Wkjh[?eBi�kd�jhzi�]hWdZ�decXh[�Z[�h[bBgk[i�ZWdi�
Y[jj[�{]bBi['�fbkiB[khi�Z[�Y[kn�gkB�WlWB[dj�{j{�cWhjohBi{i�Wl[Y�LWBdj(L[l[h'�WoWdj�{j{�BdAkc{i�ZWdi�Y[�c”c[�
bB[k'�[j�fbkiB[khi�Wkjh[i�iWBdji�eii[c[dji�o�WoWdj�{j{� jhWdifehj{i)�E[�YA[?�Z[�LWBdj(L[l[h�Wl[Y�ied�Xkij[�
ZrWh][dj�Zeh{�[dhBYAB�Zrkd[�X[bb[�Yekhedd[�[j�Z[�fbkiB[khi�fB[hh[hB[i�{jWBj�Yedi[hl{�Wl[Y�fbkiB[khi�Wkjh[i�[j�
Wl[Y�jekj[�brWh][dj[hB[�ZWdi�kd[�]hWdZ[�WhceBh[�XvjB[�[d�?ehc[�Z[�cWkieb{[�Z[hhBzh[�b[�cW�jh[(Wkj[b�e��bW�lB[�
Z[�iWBdj�L[l[h�{jWBj�h[fh{i[dj{[�fWh�Z[i�?B]kh[i�[d�XWi(h[bB[?i�Z[�X[bb[i�fB[hh[i�XbWdYA[i�z)�>d�,0++'�i[bed�
brBdl[djWBh[�Zk�v�f[jBj�YWhjkbWBh[�z'�ed�Z{decXhWBj�fbkiB[khi�Y[djWBd[i�Z[�h[bBgk[i�[djekhWdj�b[i�Z[kn�h[bBgk[i�
Z[�LWBdj(L[l[h�5�v�b[�Yehfi�[j�bW�j”j[�Zk�XB[dA[kh[kn�[j�jhzi�]behB[kn�cWhjoh�iWBdj�L[l[h�z)�
�
<[i�h[bBgk[i�Z[i�iWBdji�fhejz][dj�ZrWXehZ�b[i�AWXBjWdji)�FWBi'�[bb[i�WjjBh[dj�WkiiB�b[i�fzb[hBdi�w�[j�Wl[Y�[kn�bW�
fheif{hBj{�(�l[dki�h[c[hYB[h'�i[�h[f[djBh'�Bcfbeh[h�kd[�]k{hBied'�WYYecfbBh�kd�lʻk)��
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EW�YheoWdY[�fefkbWBh[�WjjhBXk[�–�YAWYkd�Zr[kn�Z[i�l[hjki�5�iWBdj�E{edWhZ�[j�iWBdj[�?eo�bBXzh[dj�b[i�fhBieddB[hi'�
iWBdj� ?b[kh[j� –� >ijWBd]� �:l[ohed�� [j� iWBdj� ;bWBi[� –� ErA�fBjWb� LWBdj(;bWBi[� �Ioh{d{[i(:jbWdjBgk[i�� iedj�
l{j{hBdWBh[i'�iWBdj�?ehj�?ehjB?B[�b[i�[d?Wdji�Wc[d{i�fWh�b[khi�czh[i�ZWdi�bW�Yhofj[�Z[�bW�XWiBbBgk[�LWBdj(L[khBd�
–�;ehZ[Wkn)�LWBdj�>kjhef[�Z{jB[dj�kd�]hWdZ�decXh[�Z[�fekleBhi�cBhWYkb[kn�5�Bb�]k{hBj�Z[i�]ed?b[c[dji�Zk�
Yehfi�[j�Z[�brvc['�Z[i�cWkn�Z[�j”j[���
�
IWhcB� b[i� h[bBgk[i� b[i�fbki�fh[ijB]B[ki[i'�Y[bb[i�Zk�<AhBij� YeddWBii[dj� bW�fbki�]hWdZ[�l{d{hWjBed�Yecc[� b[�
?hW]c[dj�Z[� bW�OhWB[�<heBn�–� brWXXWo[�Z[�#[bbed[��A{hWkbj��ek�b[�LkWBh[�Yedi[hl{�–�brWXXWo[�Z[�;kBiied�Z[�
<WZekBd�� ehZe]d[�)�Nd�?hW]c[dj�Z[�ied�iWd]�[ij�l{d{h{�–�G[klo(LWBdj(L{fkbYAh[��BdZh[��[j�kd[�{fBd[�Z[�
iW� Yekhedd[� –� Er>fBd[� �FWhd[�)� EW� LWBdj[(<eB??[� gkB� brWkhWBj� h[Yekl[hj� behi� Z[� ied� [di[l[bBii[c[dj� [ij�
Yedi[hl{[�ZWdi�bW�YWjA{ZhWb[�Z[�<WAehi��Eej�)��
�
HXC[ji�fh{YB[kn'�b[i�h[bBgk[i�leoW][WB[dj�5�WYAWj'�leb'�{YAWd]['�Bdl[djBed�cBhWYkb[ki[�fedYjk[dj�b[khi�ABijeBh[i�
fekh�[dYAWdj[h�b[i�?BZzb[i�Zk�Feo[d(:][)�E[khi�ABijeBh[i�Z[c[kh[dj�kd�ikC[j�Zr{jedd[c[dj�[j�Zr[dYAWdj[c[dj�
–�dei�[ifhBji�hWjBedWbBij[i)�<[bb[i�Zk�<AhBij�edj�{j{�hWc[d{[i�fWh�b[i�<heBi{i�Z[fkBi�bW�M[hh[(LWBdj[�Yecc[�
Y[bb[�Zk�Ih{YB[kn(LWd]�–�G[klo�gkB�W�CkijB?B{�br{ZB?BYWjBed�Zrkd[�{]bBi[�ikh�b[�ceZzb[�Zk�LWBdj(L{fkbYh[�6�Y[bb[i�
Z[� Ckij'� OBdY[dj'� IWij[kh'� ?BhcBd�� edj� leoW]{� Z[� fWhj� [j� ZrWkjh[� Z[i� Ioh{d{[i)� ?eo� ?kj� breXC[j� Zrkd[�
v�jhWdibWjBed�?khjBl[�z�Zr:][d�l[hi�<edgk[i)�;[WkYekf�Z[�Y[i�h[bBgk[i�iedj�ZBifWhk[i�fWh�b[�?WBj�Z[i�]k[hh[i�
Z[�K[bB]Bed'� Z[i� fBbbW][i'�Z[� bW�K{lebkjBed'� Zk�Z{bWBii[c[dj� Z[� Y[jj[� ?ehc[�Z[� Z{lejBed'�cWBi� Bb� h[ij[� b[i�
{ZB?BY[i)��
��
IbkiB[khi�Z[i�{ZB?BY[i�iedj�YediWYh{i�Wkn�iWBdji�{lWd]{bBiWj[khi�Zk�j[hhBjeBh[�e��Bbi�h[fei[dj�WkCekhZrAkB�Yecc[�
iWBdj�CWYgk[i�[ij�h{fkj{�WleBh�{lWd]{bBi{�br>ifW]d[)�Bbi�{jWB[dj�lBiBj{i�YA[cBd�?WBiWdj�fWh�b[i�fzb[hBdi�Yecc[�
ABbWBh[� –� IeBjB[hi� �OB[dd[�'�>kjhef[� –� LWBdj[i'� MhefABc[� [d�:hb[i'� LWjkhdBd� –� Mekbeki['� ?hedj�–�I{hB]k[kn�
� ehZe]d[�'�:lBj�–�LWBdj(:lBj(L{dB[kh�� ehZe]d[�'�L[khBd�–�;ehZ[Wkn�ek�O{hedBgk['�WcB[�b{][dZWBh[�Z[� bW�
OB[h][� –� LekbWY� �#BhedZ[�� Wl[Y� ied� {fekn'� :cWZekh'� Wkgk[b� bW� b{][dZ[� WjjhBXk[� b[� jecX[Wk� Z{Yekl[hj�
cBhWYkb[ki[c[dj�[d�,,11�ZWdi�Y[�gkB�[ij�WkCekhZrAkB� b[� if[YjWYkbWBh[�[di[cXb[�h[bB]B[kn�Z[�KeYWcWZekh�
�Eej�)��
�
E[�Ykbj[�cWhBWb�
�
EW�OB[h][�?B]kh[�brA{hBjW][�Zk�Ykbj[�–�bW�Z{[ii[�czh[�[j�b[i�iWdYjkWBh[i�Z[�Gejh[( Wc[�–�KeYWcWZekh��Eej��ek�
–�Gejh[( Wc[�Wk�Iko([d(O[bWo��AWkj[(EeBh[��YecfjWB[dj�fWhcB� b[i�fbki�h{fkj{i�–�fWhjBh�Zk�QBBzc[�iBzYb[)�
IbkiB[khi�h[fh{i[djWjBedi�iedj�Z[i�lB[h][i�f[Bdj[i�–�brehB]Bd['�deBhYB[i�Wl[Y�b[�j[cfi�ek�f[Bdj[i�[d�deBh[�–�bW�
?Bd�Zk�Feo[d�k][)�<[i�lB[h][i�deBh[i�i[�YedY[djh[dj�fWhjBYkbBzh[c[dj�ZWdi�br[ifWY[�Zk�cWiiB?�Y[djhWb�Wk�i[di�
bWh][� Wl[Y� Y[bb[� Zk� Iko'� Z[�<b[hcedj� [j� Z[� KeYWcWZekh� fWhcB� Y[dj(gkWjh[� lBd]j� ZBn� ijWjk[i� Z[� Y[� jof[�
Z{decXh{[i�Wk�QOBzc[�iBzYb[�ZWdi�br[ifWY[�Zk�heoWkc[�Z[�?hWdY[)�Erkd[�{jWBj�l{d{h{[�ZWdi�b[�YBc[jBzh[�Z[i�
:boiYWcfi�[d�:hb[i'�kd[�Wkjh[�ZWdi�bW�Yhofj[�Z[�brWXXWjBWb[�Zk�Fedj(LWBdj(FBYA[b'�kd[�Wkjh[�–�LWhhWdY[�fhzi�
ZrHbehed�ZWdi�b[�fWiiW][�Zk�Yeb�Zk�Lecfehj'�kd[�Wkjh[�–�>ifWbBed'�kd[�Wkjh[�[dYeh[�ZWdi�bW�YWjA{ZhWb[�Z[�
<AWhjh[i� �XB[d�Ykbjkh[b�dh3,�)�<[i�ijWjk[i�edj�WbBc[dj{�XB[d�Z[i�ikffeiBjBedi'�h[fh{i[djWjBedi�ZrWdYB[dd[i�
Z{[ii[i�fW�[dd[i'�Z{[ii[�czh['�BiBi'�[jY)�[j�[bb[i�edj�fWhjBYBf{�–�bW�YAhBijBWdBiWjBed�Z[i�Ykbj[i�bB{i�–�br[Wk'�Wkn�
iekhY[i�ek�Wkn�]hejj[i)�>bb[i�iedj�iekl[dj�[djekh{[i�Z[�b{][dZ[i�gkB�v�j{ceB]d[dj�XB[d�gkrBb�irW]Bj�b–�Zrkd[�
h[bB]Bed�fefkbWBh['�fWi�jekCekhi�Wdj{hB[kh[�–�brBcfbWdjWjBed�Zk�YAhBijBWdBic['�cWBi�h{fedZWdj�Wkn�WifBhWjBedi�
WdY[ijhWb[i� Zrkd[� ieYB{j{� hkhWb[� ?WY[� –� br{dB]cWjBgk[� [j� BdZecfjWXb[� fkBiiWdY[� Z[� bW� dWjkh[)�z� �LefAB[�
<WiiW]d[i(;hekgk[j��
�
:�KeYWcWZekh'�br[??B]B[�jhzi�WdYB[dd[�W�ikXiBij{�Ckigkr–�dei�Cekhi)�E[�iWdYjkWBh[�[ij�WYYheYA{�Wkn�?bWdYi�Zrkd[�
?WbWBi[�ZWdi�kd�{jW][c[dj�Z[�YAWf[bb[i�gk[�b[i�?ekb[i�fzb[hBd[i�Wjj[B]dWB[dj�[d�]hWlBiiWdj�kd�[iYWbB[h�Z[�Z[kn�
Y[dj�i[Bp[�cWhYA[i)�EW�Z{lejBed�[ij�WiieYB{[�Wk�iWBdj�beYWb'�:cWZekh'�WiiBcBb{�–�SWYA{['�{fekn�Z[�O{hedBgk[�
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�l{d{h{[�–�LekbWY�[j�–�gkB�bW�jhWZBjBed�WjjhBXk[�ZrWleBh�[iiko{�b[�lBiW][�Zk�<AhBij�Wl[Y�ied�leBb[�f[dZWdj�iW�
cedj{[�[k�#eb]ejAW'�ied�lBiW][�irBcfhBcWdj�Wbehi�ikh�Y[�leBb[�)��
�
:�<b[hcedj(?[hhWdZ'�Gejh[( Wc[(Zk(Iehj�ek�LWBdj[(FWhB[(IhBdYBfWb[�[ij�bW�fh[cBzh[�{]bBi[�Z{ZB{[�–�bW�OB[h][�
Zk�<b[hcedj�YWhebBd]B[d)�Er{]bBi[�ir[ij�YedijhkBj[�fWh�[j�Wkjekh�Zk�fkBji�Z[�bW�Yhofj[�6�Yr[ij�ZWdi�Y[jj[�iekhY[�
gkrWkhWBj�{j{�jhekl{[�bW�fh[cBzh[�ijWjk['�Z[�?WBj�cBhWYkb[ki['�Z[�OB[h][�–�br[d?Wdj)�EW�fh[cBzh[�{]bBi[�WkhWBj�
{j{�XvjB[�fWh�iWBdj�:lBj'�{l”gk[�Zk�OB[�iBzYb['�Z{jhkBj[�fWh�b[i�GehcWdZi�[d�31/�[j� br{ZB?BY[�WYjk[b�ZWj[�Zk�
Qzc[�iBzYb[)�
�
:� :kZh[ii[Bd'� brBcfbWdjWjBed� Z[� br{]bBi[� Gejh[( Wc[� Z[� MhWc[iWo]k[i� �:hBz][�� [djh[� Z[kn� hBlBzh[i'�
bBjj{hWb[c[dj�[djh[�Z[kn�[Wkn'�[ij�b[�bB[k�Zrkd�f[jBj�fzb[hBdW][�beYWb�Wddk[b�b[�3�i[fj[cXh['�Cekh�Z[�bW�GWjBlBj{�
Z[�bW�OB[h][)�E[�fWiiW][�Z[i�fh[cB[hi�fzb[hBdi�–�:kZh[ii[Bd�[ij�fheXWXb[c[dj�Z��Wk�Ykbj[�Z[�FWhB[�gkB�ir[ij�
Y[hjWBd[c[dj�Z{l[beff{�WlWdj� b[�QBO[�iBzYb['�fkBi�i[�?Bn[�Wl[Y� bW� ?edZWjBed�Zrkd[�Yed?h{hB[�fbWY{[�ieki� b[�
fWjhedW][�Z[�Gejh[( Wc[�[d�brWdd{[�,.,0)�BYB�fWi�Z[�lB[h][�deBh['�cWBi�kd[�ijWjk[�feboYAhec[�Zrkd[�v�OB[h][�
Z[�IBjB{�z�Zk�QOzc[�iBzYb[)�Led�fzb[hBdW][�i[cXb[�[??[YjB?�Z[fkBi�b[�Feo[d�:][�[j�Z{fWiiWBj�b[i�bBcBj[i�Z[i�
lWbb{[i�leBiBd[i)�<[jj[�WjjhWYjBlBj{�i[hWBj�Zk[�Wkn�decXh[kn�cBhWYb[i�WYYecfbBi�fWh�bW�OB[h]['�Zedj�b[i�[n(leje�
f[Bdji�ieki�b[�fehYA[�Zzi�b[�QO[�iBzYb[�iedj�b[i�v�Wjj[ijWjBedi�z�gkB�BdYWhd[dj�bW�?[hl[kh�Z[i�fzb[hBdi)��
�
EW�Z{lejBed�fefkbWBh[�–�iWBdj�CWYgk[i��
�
EW�Z{lejBed�beYWb[�–�iWBdj�CWYgk[i�i[�h[dYedjh[�BdZ{f[dZWcc[dj�Z[�bW�fhWjBgk[�Zk�fzb[hBdW][)�>bb[�j{ceB]d[�
Z[�bW�fefkbWhBj{�Zk�iWBdj�Bdlegk{�fWh�b[i�AWXBjWdji)�:BdiB�Yecfj[(j(ed�kd�[di[cXb[�ded�{lWbk{�Z[�YAWf[bb[i'�
{]bBi[i'�gkWhjB[hi'�YheBn'�ieki�ied�BdleYWjBed'�[j�decXh[�Z[�h[fh{i[djWjBedi'���<[jj[�Z{lejBed�ikh�br[ifWY[�
?hWd•WBi�W�?WBj�breXC[j�Z[�decXh[kn�jhWlWkn�Zr{hkZBjBed�[j�b[�XB[d�[d�[ij�kd[�{leYWjBed)�LrBbi�j{ceB]d[dj�WBdiB�
Z[�iW�fefkbWhBj{'�Y[hjWBdi�ABijehB[di�fhefei[dj�ZrBdj[hfh{j[h�Y[hjWBdi�Z[�Y[i�bB[kn�ded�Yecc[�Z[i�cWhgk[khi�
Zrkd�BjBd{hWBh[�l[hi�bW�beBdjWBd[�#WbBY[�cWBi�Yecc[�Z[i�Y[djh[i�Z[�fzb[hBdW][�Z[�ikXijBjkjBed�–�Y[�fzb[hBdW][�
ekjh[(Ioh{d{[i)���
�
IbkiB[khi�{ZB?BY[i�Yedi[hl[dj�i[i�h[bBgk[i�5�bW�XWiBbBgk[�LWBdj�L[hdBd�Z[�Mekbeki[�h[l[dZBgkWBj'�–�fWhjBh�Z[�bW�?Bd�
Zk� QBOzc[� iBzYb['� Z{j[dBh� ied� Yehfi)�  [kn� h[bBgkWBh[i� o� iedj� jekCekhi� Yedi[hl{i)� Nd� Xkij[� h[bBgkWBh[� [ij�
Yedi[hl{�ZWdi�br{]bBi[�Zr:igkBdi�[j�kd�h[bBgkWBh[�Zk�fekY[�–�FeBiiWY�jWdZBi�gk[�bred�jheklWBj�Z[i�h[bBgkWBh[i�–�
:cB[di'�<ecfBz]d['�KWXWij[di��fWhcB�kd[�gkWdjBj{�ZrWkjh[i�ZBii{cBd{i�[d�?hWdY[�[j�[d�>khef[)��
�
ErA�j[b( B[k�–�Mekbeki[�A{hBjB[h�Z[�fbkiB[khi�A�fBjWkn�c{ZB{lWkn'�cWBi�{]Wb[c[dj�Y[bkB�Z[�?B][WY'�WBdiB�gk[�
b[i� {]bBi[i� ZrHkhZBi(<ejZekiiWd� �AWkj[i(Ioh{d{[i�'� <ecfBz]d[� �HBi[�'� :igkBdi� �Redd[�� ek� ?ebb[lBbb[�
�Lecc[�'�fWhcB�jWdj�ZrWkjh[i�bB[kn�bkB�iedj�Z{ZB{[i)��
�
 Wdi�Y[hjWBdi�YWi'�Z[i�Yed?h{hB[i�ZrAWXBjWdji�feklWdj�WYYk[BbbBh�ZrWdYB[di�fzb[hBdi�i[�YAWh][WB[dj�Z[�br[djh[jB[d�
Zrkd[�YAWf[bb[�ek�Zrkd�A�fBjWb�Z{ZB{'�Z[�Z{bBlh[h�[djhWBZ[�[j�i[Yekhi�Wkn�c[cXh[i)�LWBdj�CWYgk[i�{jWBj�Wbehi�
Bdlegk{� Yecc[� fhej[Yj[kh� [j� Yecc[� fWii[kh� Zrvc[i� Wk� cec[dj� Z[� bW� cehj)� FWb� ZeYkc[dj{[i� [j� d[�
X{d{?BYBWdj� ZrWkYkd[� iodjAzi[� Zr[di[cXb['� Y[i� Yed?h{hB[i� iedj� BZ[djB?B{[i� ikh� fbkiB[khi� YecfeiWdj[i�5� bW�
Yed?h{hB[� Z[� LWBdj(CWYgk[i(Wkn(Izb[hBdi� Z[� IWhBi� cWBi� WkiiB� –� LWBdj(EBpB[h'� –� <ecfBz]d['� –� ;Woedd['� –�
Mekbeki['�–�KWXWij[di'�h[bB{[i�Wkn�{ZB?BY[i�BdiYhBji�ek�fWh?eBi�W]BiiWdj�ZWdi�bW�YBj{'�ZWdi�iW�fhenBcBj{)�����
�
FWBi�Bb�[ij�WkiiB�WXedZWcc[dj�?B]kh{�ZWdi�b[�fhe]hWcc[�BYede]hWfABgk[�Zrkd�{ZB?BY[�[d�iW�gkWbBj{�ZrWf�jh['�
Z[�fzb[hBd'�Z[�]k[hhB[h�ek�Z[�fioYAefecf[)��
�
EW� lB[� Z[� iWBdj� CWYgk[i� [j� i[i� cBhWYb[i� iedj� ?B]kh{i� ieki� Z[� ckbjBfb[i� ?ehc[i)� Bbi� iedj� h[bWo{i� fWh� b[i�
BcW]B[hi�ZWdi�--�YecfeiWdj[i�5�bW�f[Bdjkh[�ckhWb[�deki�hWYedj[�iW�cehj�–�C{hkiWb[c�[j�iW�jhWdibWjBed�[d�
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>ifW]d[�ikh�b[i�ckhi�Z[�br{]bBi[�Gejh[( Wc[�Zk�;ekh]�–�KWXWij[di��MWhd�'�ied�cWhjoh�ikh�b[�h[jWXb[�ZrHkhZBi(
<ejZekiiWd��AWkj[i(Ioh{d{[i�)��
�
Bb�[ij�iYkbfj{�[d�Wf�jh[�j[dWdj�b[�EBlh[�Wk�fehjWBb�Z[�bW�YWjA{ZhWb[�LWBdj(MhefABc[�[d�:hb[i�[j�Bb�WYYk[Bbb[�b[i�
lBiBj[khi�ZWdi�kd[�?Wc[ki[�iYkbfjkh[�–� bW�fehj[�FBz][lBbb[�Z[� bW�XWiBbBgk[�LWBdj(L[hdBd�–�Mekbeki[��AWkj[(
#Whedd[�)�Hd�b[�jhekl[�ZWdi�b[�YbeBjh[�Z[�FeBiiWY�[j�ZWdi�Y[bkB�Z[�bW�YWjA{ZhWb[�LWBdj(MhefABc[�Wk�i[Bd�Zk�
Yebbz][�WfeijebBgk[)�Bb�[ij�iekl[dj�h[fh{i[dj{�l”jk�[d�fzb[hBd�fehjWdj�Xvjed'�X[iWY['�YAWf[Wk�[j�YegkBbb[�ZWdi�
b[i�{]bBi[i�Z[�MhWc[iWo]k[i�–�:kZh[ii[Bd��:hBz][�'�LWBdj(FBYA[b�–�;ehZ[Wkn�ek�–�EW�LWkl[��#BhedZ[�'�iYkbfj{�
–�?ebb[lBbb[��Lecc[��[j�ZWdi�bW�YWjA{ZhWb[�Z[�;Woedd[�e��Bb�?B]kh[�{]Wb[c[dj�ZWdi�kd�YoYb[�Z[�l[hhBzh[i�Zk�
QBQzc[�iBzYb['�ikh�kd�lBjhWBb�Zk�QOBzc[�iBzYb[�–�bW�YWjA{ZhWb[�Zr:kYA)�Bb�fehj[�b[�EBlh[�[j�b[�Xvjed�ikh�b[�jocfWd�
Zk�fehjWBb�Z[�brWdYB[dd[�WXXWo[�Z[�FBcBpWd��EWdZ[i�)�Bb�Bbbkijh[�kd[�iYzd[�Zk�EBlh[�BO�Zk��A67J��3>;JF;@GE�[d�
iekj[dWdj�<AWhb[cW]d[�]k[hheoWdj�Yedjh[�b[i�FWkh[i�ikh�b[i�lBjhWkn�Z[�<Avbedi([d(<AWcfW]d[��FWhd[�)�:�
IWhBi'�iW�ijWjk[�jh�d[�Wk�iecc[j�Z[�bW�jekh�LWBdj(CWYgk[i'�l[ijB][�Zrkd[�{]bBi[�gkB�bkB�{jWBj�YediWYh{[)�Hd�b[�
leBj�WYYecfbBiiWdj�Z[i�cBhWYb[i�5�iekj[dWdj�b[�f[dZk�ikh�b[�h[jWXb[�Z[�br{]bBi[�Z[�C{p[Wk��AWkj[i(Ioh{d{[i��ek�
i[�Yed?hedjWdj�Wk�cW]BYB[d�A[hce]zd[�ikh�kd�AWkj�h[bB[?�ZWdi�bW�YWjA{ZhWb[�Zr:cB[di��Lecc[�)�Bb�fh[dZ�bW�
?ehc[�Zrkd�Xkij[�h[bBgkWBh[�–�:igkBdi�[j�–�LWBdj(L[hdBd�Z[�Mekbeki[)��
�
Hd�bkB�fh”j[�kd�h�b[�Z[�fioYAefecf['�Yr[ij�–�ZBh[�ZrBdj[hY[ii[kh�[j�Z[�fWii[kh�Zrvc[i�Wk�cec[dj�Z[�bW�cehj�
ek�ZrWYYk[BbbWdj�[d�fWhWZBi'�kd�fedj�[djh[�brBYB(XWi�[j�brWk(Z[b–)�<[�h�b[�jB[dj�–�kd�j[nj['�br>f�jh[�Z[�iWBdj�CWYgk[i'�
gkB� h[YeccWdZ[� bredYjBed� Wkn� cWbWZ[i)� :BdiB'� Bb� jB[dj� br{f�jh[� ikh� b[� fehjWBb� Z[� brWXXWjBWb[� Z[� LWBdj(#Bbb[i�
�#WhZ��]hWl{�Zrkd[�YBjWjBed�5�v�Hcd[�ZWjkc�efjBckc�[j�ecd[�Zedkc�f[h?[Yjkc�Z[�ikhikc�[ij�Z[iY[dZ[di�
W�IWjh[�bkcBdkc�z��jekj�Zed�fWh?WBj�Z[iY[dZ�Zr[d�AWkj�Zk�Izh[(EkcBzh[���CWYgk[i�,',2�)�Bb�WYYecfW]d[�brvc[�
Zrkd�Z{?kdj�ikh�kd[�f[Bdjkh[�Z[�bW�YWjA{ZhWb[�LWBdj(:dZh{�–�;ehZ[Wkn)�Bb�ehd[�kd[�YheBn�Z[�YBc[jBzh[�–�:kbdWo�
Z[�LWBdjed]['�kd[�YheBn�[ij�–�ied�dec�–�>ijWBd])�Bb�fWhjBYBf[�[dYeh[�–�kd[�cBi[�Wk�jecX[Wk�ZWdi�bW�YWjA{ZhWb[�
Z[�;ekh][i)�
�
<[i� j{ceB]dW][i� Zrkd� Ykbj[� fefkbWBh[� WYjB?� WYYehZ{� –� brWf�jh[� edj� ?WBj� breXC[j� Z[� jhWlWkn� ZrABijehB[di� gkB�
h[c[jj[dj�[d�YWki[� brABijehBYBj{�Z[i� BjBd{hWBh[i�YedZBjBedd{i�fWh� bW�i[kb[�Z[ijBdWjBed�Zk�iWdYjkWBh[�]WbBYB[d'�
LWBdj(CWYgk[i�Z[�<ecfeij[bb[)�Bbi�edj�dej{�gk[�b[i�h[bBgk[i�[j�h[bBgkWBh[i�Z[�iWBdj�CWYgk[i�iedj�f[k�fh{i[dji�
ikh� b[i� BjBd{hWBh[i� h{Y[cc[dj� Wc{dW]{i� ikh� bW� XWi[� Z[i� h[b[l{i� Z[� jhWY[i� cWj{hB[bb[i� WcWb]Wc{[i� [j�
Bdj[hfh{j{[i�Yecc[�WkjWdj�Z[�feBdji�ZrWffkB�fekh�Z{?BdBh�b[i�jhWY{i��YegkBbb[i'�jefedocB['�BYede]hWfAB[��)�Bb�
irW]Bj�Z[�jhWY[i�Z[�Z{lejBed'�ded�Z[�fWiiW][�[j�Z[�YBhYkbWjBed)�:k�YedjhWBh['�Bbi�dej[dj�gk[�bW�h{fWhjBjBed�ifWjBWb[�
Z[i�eXC[ji�Z[�Z{lejBed�dr[igkBiiWBj�fWi�Z[i�BjBd{hWBh[i�cWBi�XB[d�Z[i�f�b[i�]{e]hWfABgk[i�e��i[�Z{l[beffWBj�bW�
Z{lejBed� fekh� hWoedd[h� ikh� kd� j[hhBjeBh[)� [kn� ?eo[hi� Z[� Z{lejBed�edj� {j{�dejWcc[dj� h[f{h{i� Wkjekh� Zk�
iWdYjkWBh[�Z[�LWBdj(L[hdBd�–�Mekbeki[�gkB�hWoedd[�ikh�kd�j[hhBjeBh[�fheYA[�Z[�br>ifW]d[�[j�e��b[�Ykbj[�ir[ij�
{fWdekB�ZWdi�Z[i�YedZBjBedi�Ykbjkh[bb[i�?WlehWXb[i)�E[�i[YedZ�?eo[h�[ij�beYWbBi{�Wkjekh�Zr:hhWi�[j�bW�Z{lejBed�W�
hWoedd{�ZWdi�b[i�?bWdZh[i'�Z[�EBz][��kd�XhWi��–�:cB[di��kd[�cvYAeBh[��ek�<ecfBz]d[��kd�Yhvd[�)�Bbi�Z{ZkBi[dj�
kd[�]{e]hWfAB[�ckbjBfebWBh[�Z[�ied�Ykbj[�gkB�d[�h{ikc[�fbki�b[�fzb[hBdW][�Wk�i[kb�iWdYjkWBh[�]WbBYB[d�[j�–�i[i�
BjBd{hWBh[i)�Bbi�hWff[bb[dj�WBdiB�brBcfehjWdY[�Z[�jekj�kd�lWij[�fWjhBceBd[�Zedj�b[�XB[d�BdiYhBj�dr[ij�gk[�bW�?B]kh[�
{c[h]{[�cWBi� gkB�c{hBj[� {jkZ['� fh{i[hlWjBed� [j� lWbehBiWjBed'� Yed?BhcWdj� WBdiB� bW� Z{YBiBed� Z[� fh{?{h[h� Z[i�
{ZB?BY[i� –� Z[i� BjBd{hWBh[i� fekh� Z{?BdBh� bW� lWb[kh� kdBl[hi[bb[� [nY[fjBedd[bb[� Zk� fzb[hBdW][� Yecfeij[bbWd)� IWh�
WBbb[khi'�Bbi�eXi[hl[dj�gk[�b–�e��bW�Z{lejBed�CWYgkWBh[�[ij�ceBdi�Z[di['�b[i�Bdl[dj[khi�Z[i�jhWY{i�edj�ZWlWdjW][�
YA[hYA{�–�h[bB[h�Z[i�]hWdZ[i�lBbb[i�[j�Z[i�iWdYjkWBh[i�c{ZB{lWkn'�ek�h[YekhBh�–�Z[i�hekjB[hi�[j�[nfbeBj[h�b[i�
YeddWBiiWdY[i� ikh� brWhYA{ebe]B[� Z[i� leB[i� hecWBd[i� [j� Z[i� hekj[i� c{ZB{lWb[i)�E[� XB[d� [ij� –� Y[j� {]WhZ�
h[fh{i[djWjB?�Z[�Y[i�b[Yjkh[i�gkB�edj�?eh]{�b[�cojA[�Yecfeij[bbWd�ZWdi�ied�Z[hdB[h�WlWjWh)���
�
�
�
�
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<AhBijBWdBiWjBed�Z[i�Ykbj[i�fW�[di��
�
:k�Ykbj[�Z[i�[Wkn'�Z[� bW�j[hh[�ek�Zrkd[�cohBWZ[�Z[�ZB[kn'� b[�YAhBijBWdBic[�W�ikf[hfei{� b[�Ykbj[�Z[i�iWBdji'�
Bdj[hY[ii[khi�[djh[�brBYB(XWi�[j�b[�ZBlBd)�:BdiB'�JkBjj[hB[�C[kd[�fhBdY[ii[�mBiB]ejA[�[ij�cWhjohBi{[�[j�[di[l[bB[�
fhzi�Zrkd[�?edjWBd[�h{fkj{[�cBhWYkb[ki[�–�:Bh[(ikh(br:Zekh'�[j�Y[i�?edjWBd[i�iedj�decXh[ki[i�ZWdi�b[i�EWdZ[i)�
:�#h{Wbek��Eej�'�b[�Zebc[d�Z[�I[YA�EW]bWBh[�[ij�YAhBijBWdBi{�fWh�kd[�YheBn�fbWdj{[�–�fhenBcBj{)�EW�fbkfWhj�Z[i�
iWdYjkWBh[i� fh[dd[dj� [kn(c”c[i� bW� ikBj[� Z[� bB[kn� Z[� Ykbj[i� WdjBgk[i� [j� iedj� {ZB?B{i� Wl[Y� b[� h[cfbeB� Z[i�
cWj{hBWkn�Z[i� j[cfb[i� hecWBdi�Yecc[� bW�XWiBbBgk[�LWdj(Ckij�–�OWbYWXhzh[�[j� bW�XWiBbBgk[�fWb{eYAh{jB[dd[�
leBiBd[�–�LWBdj(;[hjhWdZ'�ek� b[i�{ZB?BY[i�h[bB]B[kn�Zr:hb[i)�:�Mekbeki['� bW�fh[cBzh[�{]bBi[�YediWYh{[�–�iWBdj�
L[hdBd�[ij�{ZB?B{[�ikh�kd�YBc[jBzh[�WdjBgk[�Wk�i[Bd�Zkgk[b�WlWBj�{j{�BdAkc{�b[�fh[cB[h�{l”gk[�Z[�bW�lBbb[)����
�

• :AEUGLM:IG:XUI�I:�OAEU:�UIOM.MIX>�EX�VIU<MGI�HI�OE�PMVI�I4�VGi4I�HIV�Hj<R:MR4V���

E[�XB[d�[ij�YedijBjk{�Z[�cedkc[dji�fh[ijB]B[kn�Zedj�fbkiB[khi�WffWhjB[dd[dj�–�bW�fh[cBzh[�bBij[�Z[�fhej[YjBed�
Yecc[�cedkc[dj�ABijehBgk[��,3/+�)�<[hjWBdi�iedj�Zrkd[�BcfehjWdY[�j[bb[�fekh�bW�YeddWBiiWdY[�Z[�brBdl[djBed�
Zrkd�ijob[�ek�ied�{lebkjBed�gkrBbi�edj�?WBj�breXC[j�Z[�h[YedijBjkjBedi�Bdj{]h{i�–�bW�cki{e]hWfAB[�Zk�Fki{[�Z[i�
Fedkc[dji�?hWd•WBi)���
�
E[i� {ZB?BY[i� Bbbkijh[dj� Z[� cWdBzh[� h[cWhgkWXb[c[dj� Yecfbzj[� br{lebkjBed� WhjBijBgk[� [j� WhYABj[YjkhWb[�
[khef{[dd[�ikh�fbkiB[khi�iBzYb[i�[d�fh{i[djWdj�Z[i�YA[?i�Zrʻklh[�WXekjBi�Z[�ijob[�hecWd�ek�]ejABgk['�ek�XB[d�
Zr{ZB?BY[i�YbWiiBgk[i�ek�jekYA{i�fWh�brWhj�XWhegk[�6�Bbi�j{ceB]d[dj�WBdiB�Zk�Z{l[beff[c[dj�h[bB]B[kn�[j�Ykbjkh[b�
Zk�Feo[d�k][�Ckigkr–�br{fegk[�ceZ[hd[)��
�
Nd�?behBbz][�Z[�ijob[i�Wk�i[hlBY[�Z[�bW�Z{lejBed��
�
Hd� dej[hW� bW� fWhjBYkbBzh[� hBYA[ii[� WhYABj[YjkhWb[� Zr{ZB?BY[i� gkB� Bbbkijh[dj� brkdBl[hi� cWj{hB[b'� iocXebBgk[� [j�
WhjBijBgk[�ZWdi�b[gk[b�b[�fzb[hBd�feklWBj�{lebk[h�5���
(�br{]bBi[�LWBdj[(?eo�–�<edgk[i�[ij�h[cWhgkWXb[�jWdj�fekh�ied�WhYABj[Yjkh['�Wl[Y�ied�YA[l[j�–�Z{WcXkbWjeBh[�
[j�YAWf[bb[i�hWoeddWdj[i�fekh�ied�jocfWd�Zk�Ck][c[dj� [hdB[h)�
(� brWcfb[�YA[l[j�Wl[Y�2�WXiBZ[i�{YA[bedd{[i�[j� bW�fh{i[dY[�Z[�YAWf[bb[i�Zr{jW][�ZWdi� br{]bBi[�WXXWjBWb[�Z[�
LWBdj(L[l[h)�E[�cedkc[dj�Yecfj[�fbki�Z[�,0+�YAWfBj[Wkn'�Zedj�kd[�YBdgkWdjWBd[�ZWj[dj�Z[i�QBzc[�[j�QBBzc[�
izYb['�?WBiWdj�Zr[bb[�b[�fbki�]hWdZ�Z{Yeh�hecWd�Zr:gkBjWBd[)��
(�:�:kbdWo'�–�bW�bBcBj[�[djh[�IeBjek�[j�LWBdjed]['�[ij�Yedi[hl{[�kd[�Z[i�{]bBi[i�hecWd[i�b[i�fbki�hW??Bd{[i�[j�
b[i�fbki�hBYA[c[dj�ehd{[i�Z[�brWdYB[dd[�:gkBjWBd['�{jWXbB[�Wk�XehZ�Z[�brWdYB[dd[�leB[�WdjBgk[�h[bBWdj�IeBjB[hi�–�
;ehZ[Wkn'�bW�OBW�Mkhed[diBi'�Wl[Y�kd�fehjWBb�c{hBZBedWb�Zk�jhWdi[fj�ehd{�Zrkd�X[ijBWBh[�fWhcB�b[i�fbki�h{fkj{i�
Zr>khef[)��
(�EW�Yebb{]BWb[�Gejh[( Wc[�Zk�Iehj�–�<b[hcedj(?[hhWdZ��Iko(Z[( �c[��Wl[Y�ied�YA[l[j�–�Z{WcXkbWjeBh[�[j�
YAWf[bb[i�hWoeddWdj[i'�iW�d[?�–�jhBXkd[i�[j�ied�Z{Yeh�[nj{hB[kh�YedijBjk{�Z[�cejB?i�Z[�cWhgk[j[hB[i�Z[�fB[hh[i�
feboYAhec[i�YWhWYj{hBijBgk[i�Z[i�{]bBi[i�Zr:kl[h]d[)�Er{]bBi[�feiizZ[�[d�ekjh[�kd�h[cWhgkWXb[�[di[cXb[�Z[�
YAWfBj[Wkn�iYkbfj{i)�
(�b[�YbeBjh[�Zk�QBzc[�iBzYb[�[j�b[�YbeYA[h�fehYA[�Wl[Y�ied�fehjWBb�cedkc[djWb�ABijehB{�Z[�br{]bBi[�LWBdj(IB[hh[�
Z[�FeBiiWY�{ZB?B{�Wk�QBBzc[�iBzYb[�Yecfj[dj�fWhcB� b[i�YA[?i�Zrʻklh[i�Z[� brWhj�hecWd'�cWBi� b[�YbeBjh[�{jWBj�
BdWYY[iiBXb[�Wkn�fzb[hBdi�6�
(�kd[�BcBjWjBed�Zk�LWBdj(L{fkbYh[�Z[�C{hkiWb[c�[ij�{ZB?B{[�Wk�QBzc[(QBBzc[�iBzYb[�–�G[klo(LWBdj(L{fkbYAh[�
�BdZh[�'�Y[�jof[�Z[�hejedZ[�[ij�Yedi[hl{�–�gk[bgk[i�[n[cfbWBh[i�[d�?hWdY[)���
(� IWhcB� b[i� fehjWBbi� iYkbfj{i� b[i� fbki� h[cWhgkWXb[i�5� b[i� jocfWdi� Z[� <edgk[i� [j�FeBiiWY'� b[� fehjWBb� Z[� bW�
XWiBbBgk[�Z[�O{p[bWo'�Y[bkB�Z[�brWdYB[dd[�WXXWjBWb[�Z[�LWBdj(#Bbb[i'�Y[kn�Z[�br{]bBi[�LWBdj(MhefABc[�[d�:hb[i�ek�
Z[�bW�XWiBbBgk[�LWBdj(L[hdBd�–�Mekbeki[)��
�
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 [�cWdBzh[�fbki�]{d{hWb['�YAWgk[�{ZB?BY[�[ij�b[�h[?b[j�Z[i�WcXBjBedi'�Bdj[bb[Yjk[bb[i'�WhjBijBgk[i'�Ze]cWjBgk[i�
[j�cWj{hB[bb[i� Z[� YAWgk[� YeccWdZBjWBh[)�>di[cXb['� Bbi� j{ceB]d[dj� Zrkd� ?WBj� ?edZWc[djWb� Zk� YAhBijBWdBic[�
c{ZB{lWb�5� CWcWBi� br>]bBi[� drW� Bcfei{� Z[� ?ehc[� fekh� b[i� {ZB?BY[i'� drW� h[ijh[Bdj� brkiW][� Z[� brBcW][)�
Er[njhWehZBdWBh[�?behWBied�Zr{ZB?BY[i�gkB�Z{cWhh[�Wk�QBzc[�iBzYb[�j{ceB]d[�–�bW�?eBi�Z[�br[dhBYABii[c[dj�Z[�bW�
ieYB{j{'�cWBi�WkiiB�Zrkd[�lebedj{�Zr{ZB?BYWjBed�Zrkd[�YAh{jB[dj{�gkB�ieBj�kdBl[hi[bb[�[j�ikfhW(j[hhBjehBWb[)� zi�
behi'�ed�d[�f[kj�gkr”jh[�?hWff{i�fWh�bW�ikXjBbBj{�Z[�brkiW][�Z[i�BcW][i'�l{hBjWXb[�Yecc[djWBh[�Z[i�>YhBjkh[i�
�Ybe�jh[�Z[�FeBiiWY�'�ZBif[diWdj�kd[�lBiBed�Zk�cedZ[�fhefh[�–�YAWgk[�YecckdWkj{�[YYb{iBWijBgk[��fehjWBbi�Z[�
<edgk[i'�O{p[bWo'�FeBiiWY�'�fh[dWdj�fWh?eBi�Z[i�feiBjBedi�WdjB(A{h{jBgk[i��fehj[�FBz][lBbb[�–�LWBdj(L[hdBd�Z[�
Mekbeki['�[jY)��
�
 [kn�YA[?i�Zrʻklh[�Z[�brWhj�]ejABgk['�b[i�YWjA{ZhWb[i�Zr:cB[di��BdiYhBj[�ikh�bW�EBij[�Zk�fWjhBceBd[�cedZBWb�[d�
,43,��[j�Z[�;ekh][i� �BdiYhBj[�[d�,44-�'�cWhgk[dj� b[i�YWhWYj{hBijBgk[i�Z[�Y[jj[�WhYABj[Yjkh[�5�Wcfb[kh�Z[i�
fehjWBbi�[j�?W•WZ[i�ABijehB{[i'�{b{lWjBed�[d�h[YA[hYA[�Z[�bW�bkcBzh['�hBYA[ii[�Z[i�lBjhWkn�gkB�[di[B]d[dj�brWdYB[d�
[j�b[�dekl[Wk�j[ijWc[dj�[j�[nWbj[dj�b[i�iWBdji)��
�
:�;ekh][i'�bW�YedijhkYjBed�[djWc{[�[d�,,40�[ij�WYA[l{[�fekh�br[ii[djB[b�l[hi�,-1+)�LWBdj�CWYgk[i�[ij�fbkiB[khi�
?eBi�h[fh{i[dj{�5�ikh�kd[�l[hhBzh['�ZWdi�ied�{fh[kl[�Wl[Y�b[�cW]BYB[d�A[hce]zd['�ZWdi�iW�YAWf[bb[�Z{ZB{['�
j{ceBd�Z[�bW�Z{lejBed�Zk�fkBiiWdj�c{Yzd[�CWYgk[i�<e[kh)�EW�Yhofj[�b[�c[j�[d�iYzd[�ZWdi�kd[�if[YjWYkbWBh[�
cBi[�Wk�jecX[Wk)�>j�ZWdi�bW�fhenBcBj{�Z[�br{ZB?BY[�ed�h[dYedjhWBj�kd[�Yed?h{hB[�Z[�iWBdj�CWYgk[i�h{kdBiiWdj�b[i�
fvjBiiB[hi�gkB�l{d{hWBj�iW�h[bBgk[)��
�
:�:cB[di'�lBbb[�YWhh[?ekh�Z[i�hekj[i�l[hi�b[i�?bWdZh[i�[j�Zrkd�Bdj[di[�Yecc[hY['�b[�YAWdjB[h�Z{Xkj[�[d�,--+�
fekh�{ZB?B[h�kd�{ZB?BY[�ZWdi�b[�ijob[�dekl[Wk'�YWfWXb[�ZrWYYk[BbbBh�b[i�?ekb[i�l[dk[i�l{d{h[h�b[�YA[?�Z[�iWBdj�
C[Wd�;WfjBij[)�v�Led�fbWd�Z#kd[�be]Bgk[�hB]ekh[ki[�e��d[?�[j�YAʻkh�i#{gkBbBXh[dj�fWh?WBj[c[dj�Z[�fWhj�[j�Z#Wkjh[�
Zk�jhWdi[fj'�bW�X[Wkj{�Z[�ied�{b{lWjBed�Bdj{hB[kh[�–�jheBi�dBl[Wkn'�b#WkZWYB[ki[�b{]zh[j{�Z[�iW�ijhkYjkh[�gkB�
cWhgk[�kd[�dekl[bb[�{jWf[�l[hi� bW�Yedgk”j[�Z[�bW�bkcBzh['�bW�hBYA[ii[�Z[�iW�Z{YehWjBed�iYkbfj{[�[j�Z[�i[i�
lBjhWkn�[d�?edj�kd�Z[i�[n[cfb[i�b[i�fbki�h[cWhgkWXb[i�Z[�b#WhYABj[Yjkh[�c{ZB{lWb[)�z�Hd�o�l{d{hWBj�{]Wb[c[dj�
iWBdj�?BhcBd�Z#:cB[di�Zedj�bW�jhWZBjBed�W??Bhc[�gkrBb�i[hWBj�d{�–�IWcf[bkd[�Wk�BBBzc[�iBzYb[)�
 rBdj{h”j�fekh�bW�Yecfh{A[diBed�Z[�brBcfehjWdY[�Zk�fzb[hBdW]['�Bb�fh{i[dj[�{]Wb[c[dj�kd�bWXohBdjA['�c{jWfAeh[�
Z[�bW�cedj{[�Wk�YWblWBh[�Zk�<AhBij�[j�ikXijBjkj�Zk�fzb[hBdW][�[d�M[hh[�iWBdj[)�>d?Bd'�ZWdi�bW�fhenBcBj{�Z[�bW�
YWjA{ZhWb[� WcB{deBi['� b[� Ykbj[� Z[� iWBdj� CWYgk[i� ir[ij�Z{l[beff{� –� jhWl[hi�kd� ?WkXekh]'� kd[� {]bBi[� [j�kd[�
YAWf[bb[�ieki�ied�leYWXb[)���
�
E[i�{]bBi[i�h[bBgkWBh[i�5�kd[�YedY[fjBed�Z[�br[ifWY[�fekh�bW�Z{lejBed�Wkn�h[bBgk[i��
�
:k�Yekhi�Zk�-+zc[�iBzYb[�[ij�d{�ZWdi� b[i�Y[hYb[i�Z[i�ABijehB[di�Z[� brWhj�c{ZB{lBij[i�kd�YedY[fj'�Y[bkB�Z[i�
{]bBi[i�v�Z[�fzb[hBdW][�z'�h[fh{i[dj{[i�fWh�YBdg�]hWdZi�iWdYjkWBh[i�fedYjkWdj�b[i�YA[cBdi�Z[�<ecfeij[bb[�5�
LWBdj(FWhjBd� Z[� Mekhi'� LWBdj(FWhjBWb� Z[� EBce][i'� LWBdj[(?eo� Z[� <edgk[i'� LWBdj(L[hdBd� Z[� Mekbeki[� [j� bW�
YWjA{ZhWb[� Z[� LWBdj(CWYgk[i(Z[(<ecfeij[bb[)� E[i� feBdji� Yecckdi� Z[� Y[i� cedkc[dji� iedj� BdZ{dBWXb[i�5�
YA[l[j� –� Z{WcXkbWjeBh[�[j� YAWf[bb[i� hWoeddWdj[i'� jhBXkd[i� ikh� b[i� YebbWj{hWkn� [j� YBhYkbWjBed� Wk(Z[iiki� Zk�
Z{WcXkbWjeBh['�lWij[�jhWdi[fj�ZBlBi{�[d�fbkiB[khi�lWBii[Wkn)�FWBi�Y[i�YedYehZWdY[i'�{jWXbB[i�–�fWhjBh�Zrkd[�
YAhedebe]B[�gkB�{jWBj�[dYeh[�cWb�Wiikh{['�d[�ik??Bi[dj�fWi�–�Z{?BdBh�kd[�YWj{]ehB[�Aece]zd[�h{fedZWdj�–�kd�
fhe]hWcc[�if{YB?Bgk[)�>d�ekjh['�ed�W�lekbk�WiiB]d[h�WhjB?BYB[bb[c[dj�–�Y[jj[�i{hB[�Zr{ZB?BY[i�kd�h�b[�ZrWhYA{jof[�
fhefh[�Wkn�YA[cBdi�Z[�LWBdj(CWYgk[i(Z[(<ecfeij[bb['�Y[�gkB�h[ij[�jhzi�BcfheXWXb['�fkBigk[�brWXXWjBWb[�LWBdj(
FWhjBWb� Z[� EBce][i'� gkB� i[cXb[� [d� ”jh[� bW� fbki� WdYB[dd[� Wl[Y� LWBdj(FWhjBd� Z[� Mekhi'� dr[ij� c”c[� fWi�
c[djBedd{[�ZWdi�b[��A67J��3>;JF;@GE�[j�gk[�bW�YWjA{ZhWb[�Z[�<ecfeij[bb['�gkB�WkhWBj�be]Bgk[c[dj�Z��[d�”jh[�
b[�ceZzb['�[ij�[d�?WBj�b[�Z[hdB[h�YAWdjB[h�Z[�bW�i{hB[)�>d?Bd'�fbkiB[khi�YWhWYj{hBijBgk[i�fh{i[dj[i�ZWdi�Y[i�{ZB?BY[i�
d[�b[kh�iedj�fWi�fhefh[i�5�Y[hjWBd[i�?ehckb[i'�j[bb[i�gk[�b[i�Z{WcXkbWjeBh[i�–�YAWf[bb[i�hWoeddWdj[i�ek�b[i�
jhBXkd[i'�iedj�fh{i[dji�ZWdi�Z[�decXh[ki[i�{]bBi[i�gkB�d[�iedj�fWi�d{Y[iiWBh[c[dj�bB{[i�–�kd�fzb[hBdW][�ek�
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–�kd[�h[bBgk[)�Bb�?Wkj�ZedY�WkCekhZrAkB�YediBZ{h[h�gk[�Y[jj[�i{hB[�Z[�cedkc[dji�W�Y[hj[i�h{fedZk�Wkn�[nB][dY[i�
Z[�brWYYk[Bb�Zrkd�fkXbBY�decXh[kn'�{l[djk[bb[c[dj�–�bW�][ijBed�hWjBedd[bb[�Z[i�?bkn'�cWBi�ikhjekj�[nfhBc[h�kd�
Z{iBh�Z[�cedkc[djWbBj{�[nY[fjBedd[bb[�Z[�bW�fWhj�Z[�i[i�YeccWdZBjWBh[i)�Bb�dr[nBij[�fWi�kd[�WhYABj[Yjkh[�v�Z[�
fzb[hBdW][�z)� E[i� YA[hYA[khi� WYjk[bi� fWhb[dj� Zrv�{]bBi[i(h[bBgkWBh[i�z'� [d� WZc[jjWdj� gk[� Y[bW� irWffbBgk[� –�
br[di[cXb[� Z[i� {ZB?BY[i� WYYk[BbbWdj� Z[i� fzb[hBdi� Wkjekh� Zrkd[� h[bBgk[� [j� gk[� Y[bW� d[� ikffei[� fWi� kd� jof[�
fWhjBYkbB[h�Zreh]WdBiWjBed�WhYABj[YjkhWb[)�Bb�?Wkj�dejWcc[dj�i[�c{?B[h�Z[�Y[hjWBd[i�?edYjBedi�BdZkBj[i�fWh�kd[�
eh]WdBiWjBed�WhYABj[YjkhWb[�5�b[i�Z{WcXkbWjeBh[i'�fWh�[n[cfb['�iedj�Y[hj[i�fhefBY[i�–�bW�Z{WcXkbWjBed�Wkjekh�
Zk�YAʻkh'�cWBi�Bbi�feklWB[dj�”jh[�?[hc{i�fWh�Z[i�]hBbb[i�[j�WYY[iiBXb[i�i[kb[c[dj�Wk�Yb[h]{)�
�
E[i�iebkjBedi�ckbjBfb[i�fekh�bW�cBi[�[d�iYzd[�Z[i�h[bBgk[i�
�
E[�cojA[�Z[i�v�{]bBi[i�Z[�fzb[hBdW][�z�W�bed]j[cfi�eYYkbj{�br[njh”c[�ZBl[hiBj{�Z[i�iebkjBedi�WhYABj[YjkhWb[i'�
fbki�ek�ceBdi�WffhefhB{[i'�fbki�ek�ceBdi�h{?b{YAB[i'�Wffehj{[i�Wk�Yekhi�Z[�br{fegk[�c{ZB{lWb[�Wk�jhWBj[c[dj�
Z[i� [ifWY[i� YecXBdWdj� Ykbj[� Z[i� h[bBgk[i� [j� bBjkh]B[� gkejBZB[dd['� gkr[bb[� ieBj� cedWijBgk['� YWdedBWb[� ek�
fWheBiiBWb[)�>d�[??[j'�bW�gk[ijBed�Z[�bW�Yedi[hlWjBed�[j�Z[�br[nfeiBjBed�Z[i�h[bBgk[i'�fWh�[n[cfb['�W�Yeddk�Z[�
ckbjBfb[i�h{fedi[i'�fWh?eBi�YAWd][Wdj[i�[d�kd�c”c[�bB[k�[j�i[bed�b[i�{fegk[i)� [�bW�Yhofj[�BdijWbb{[�ieki�b[�
iWdYjkWBh['�WYY[iiBXb[�Wkn�?BZzb[i��LWBdj(>kjhef[�Z[�LWBdj[i'�LWBdj(ABbWBh[(Z[(IeBjB[hi'�LWBdj(#Bbb[i(Zk(#WhZ��ek�
iBcfb[c[dj�Zej{[�Zrkd[�?[d[ij[bbW'�kd[�ekl[hjkh[�f[hc[jjWdj�Z[�leBh�ek�Z[�jekYA[h�kd�jecX[Wk�Z[fkBi�kd�
Z{WcXkbWjeBh[� ek� Z[fkBi� br[nj{hB[kh� �LWBdj(L[hdBd� Z[�Mekbeki[�'� [d� fWiiWdj� fWh� bW� Yedi[hlWjBed� ZWdi� kd[�
YAvii[�feklWdj�”jh[�[djh[fei{[�ZWdi�b[�iWdYjkWBh[�ek�ZWdi�kd[�iWYhBijB[��<edgk[i�'�Ckigkr–�br{ZB?BYWjBed�Z[�
l{hBjWXb[i�cedkc[dji� h[bBgkWBh[i� ZWdi� b[� iWdYjkWBh[� �LWBdj(L[hdBd� –� Mekbeki['� LWBdj(Ckij� –� OWbYWXhzh['� b[�
cWkieb{[�Z[�LWBdj(;[hjhWdZ�'�ZWdi�bW�d[?��LWBdj(?hedj�Z[�I{hB]k[kn�'�ZWdi�kd[�YAWf[bb[�ek�ZWdi�kd�XvjBc[dj�
Wdd[n['�jekj[i�iehj[i�Z[�iebkjBedi�edj�{j{�[dlBiW]{[i)�:�LWBdj[i'�b[�YA[l[j�Z[�LWBdj(>kjhef[�?kj�Yed•k�Zzi�b[�
QBzc[� iBzYb[� Yecc[�kd�l{hBjWXb[� h[bBgkWBh['� Wl[Y�kd�Z{Yeh�WhYABj[YjkhWb� ZrWhYWZ[i� jhzi� Z{l[beff{�ikh� i[i�
{b{lWjBedi� [nj{hB[kh[i� [j� kd� hBYA[� Z{Yeh� iYkbfj{)� >bb[� h{fedZ� WkiiB� –� kd[� ZekXb[� ?edYjBed'� gk[� jhWZkBj� bW�
ikf[hfeiBjBed�Z[�Z[kn�{]bBi[i'�brkd[�w�bW�Yhofj[�(�Z[ijBd{[�–�brWYYk[Bb�Z[i�fzb[hBdi�[j�brWkjh[�f[hc[jjWdj�ZrBieb[h�
b[�iWdYjkWBh[�Z[�bW�YecckdWkj{�Z[i�ceBd[i�Zk�fhB[kh{�YbkdBiB[d'�bW�d[?�YedijBjkWdj�WBdiB�kd[�hWcf[�ZrWYYzi�–�
bW�Yhofj[)�:�OWbYWXhzh[��AWkj[�#Whedd[��ek�–�LWBdj(E{edWhZ'�bW�ikh{b{lWjBed�Zk�jecX[Wk�f[hc[j�Wkn�fzb[hBdi�
Z[�fWii[h�ieki�b[i�h[ij[i�Zk�iWBdj)��
Er{]bBi[�f[kj�[bb[(c”c[�”jh[�Yed•k[�Yecc[�kd�Bcc[di[�h[bBgkWBh['�Yecc[�Y[�?kj�b[�YWi�Wk�QBBBzc[�iBzYb[�
Wl[Y�bW�LWBdj[(<AWf[bb[�Z[�IWhBi)� Wdi�b[�YbeBjh[�Z[�FeBiiWY�{ZB?B{�[d�,,++'�kd�YAWfBj[Wk�feii{ZWBj�kd[�be][jj[�
fekh�WXhBj[h�b[i�h[bBgk[i�Z[�iWBdj�IB[hh[�[jek�Z[�iWBdj�IWkb'�cWBi�Bb�{jWBj�dWjkh[bb[c[dj�BdWYY[iiBXb[�Wkn�fzb[hBdi)��
�
ErWXWdZed� fhe]h[iiB?� Z[i� Yhofj[i� Wk� X{d{?BY[� Z[� brBcfbWdjWjBed� Z[i� h[bBgk[i� ZWdi� b[� iWdYjkWBh[� [ij� kd�
fA{deczd[�Wl{h{�–�fWhjBh�Zk�QBBzc[�iBzYb[)�EW�XWiBbBgk[�LWBdj(L[hdBd�Bbbkijh[�br[nWbjWjBed�Z[i�h[bBgk[i�Wfhzi�b[�
<edYBb[� Z[� Mh[dj[)� E[� jecX[Wk� Z[� LWjkhdBd'� [ij� [nfei{� –� bW� lk[� Z[i� ?BZzb[i� Wk� QBBBzc[� iBzYb[� ZWdi� kd�
cedkc[djWb�XWbZWgkBd�Z[�fB[hh[�[d�?ehc[�Zr{]bBi['�fbWY{�ZWdi�brWXiBZ[�cWC[kh[)�Nd�v�Mekh�Z[i�Yehfi�iWBdji�z'�
c[djBedd{�ZWdi�Z[i�h{YBji�Z[�fzb[hBd�Zzi�bW�?Bd�Zk�Feo[d(:]['�?kj�Wc{dW]{�Wk�Z{Xkj�Zk�QOBB[�iBzYb[�fekh�
eh]WdBi[h�bW�cBi[�[d�iYzd[�Zk�jh{ieh�ifBhBjk[b�YedijBjk{�fWh�brWYYkckbWjBed�Z[�fh{i�Z[�-++�h[bBgk[i�Wk�Yekhi�
Z[i�iBzYb[i�[j�[nWbj[h�bW�Z{lejBed)�Bb�W�{j{�h[ijWkh{�Z[�,42,�–�,424�ZrWfhzi�b[i�]hWlkh[i�Zrkd�]kBZ[�Zk�Ykbj[�
Z[i�h[bBgk[i�5�v�HhWBiedi�Z{lej[i�fekh�lBiBj[h�[j�iWbk[h�b[i�Yehfi�iWBdji�Z[�br>]bBi[�Z[�LWBdj(L[hdBd�z��,12.�)�
�
 [�h[cWhgkWXb[i�h[bBgkWBh[i�Bbbkijh[dj�bW�fh{YBeiBj{�WYYehZ{[�Wkn�h[bBgk[i�Wkngk[bb[i�ed�YediWYhWBj�bW�hBYA[ii[�
fekh� Yh{[h� Z[� fh{YB[kn� eXC[ji� Zreh?zlh[hB['� Zedj� fbkiB[khi� deki� iedj� fWhl[dki� BdjWYji)� E[� jh{ieh� b[� fbki�
l{d{hWXb[�[j�fh[ijB]B[kn�[ij�b[�Xkij[�h[bBgkWBh[�Z[�iWBdj[�?eo�Yedi[hl{�–�<edgk[i)�E[�Z{Yeh�Zreh?zlh[hB[�Yeklh[�
kd[�ijWjk[�[d�XeBi�ZrehB]Bd[�WdjBgk[)� Bb�WffWhjB[dj�–� brkd�Z[i� hWh[i� jh{iehi�Zreh?zlh[hB[�c{ZB{lWb[�Yedi[hl{�
BdjWYj�[d�?hWdY[)��
E[i� YWjA{ZhWb[i� Zr:kYA'� Z[�;ehZ[Wkn'� Zk� Iko([d(O[bWo'� ZrHbehed'� Z[� LWBdj(EBpB[h� [j� Z[� LWBdj(;[hjhWdZ� Z[�
<eccBd][i'� bW� XWiBbBgk[� LWBdj(L[hdBd� –� Mekbeki[� [j� bW� Yebb{]BWb[� Z[� LWBdj(E{edWhZ� fh{i[dj[dj� Z[i� jh{iehi�
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iB]dB?BYWjB?i�ZrWhj�[j�Zreh?zlh[hB[)�Hd�dej[hW�[d�fWhjBYkbB[h�b[�Xkij[�h[bBgkWBh[�Z[�iWBdj�#hWj�–�Hbehed(LWBdj[(FWhB[�
�Ioh{d{[i(:jbWdjBgk[i��ek�Y[bkB�Z[�iWBdj�EBpB[h�ZWdi�iW�YWjA{ZhWb[��:hBz][�)�
�
 Wdi�b[i�{]bBi[i�hkhWb[i'�b[�h[jWXb[�XWhegk[�Bbbkijh[�iekl[dj�Y[jj[�Z{lejBed�fefkbWBh[�[d�fh{i[djWdj�kd�?behBbz][�
Z[�iWBdji�Bdj[hY[ii[khi�[j�WcBi�Z[i�fWoiWdi�ZWdi�b[kh�lB[�gkejBZB[dd[)�Bbi�iedj�h[fh{i[dj{i�–�br{fegk[�Z[�bW�
<edjh[(K{?ehc['�[d�fWhjBYkbB[h�ikh�Y[bkB�Z[�br{]bBi[�LWBdj(EWkh[dj�–�C{p[Wk�gkB�fh{i[dj[�b[i�iWBdji�Wl[Y�b[khi�
WjjhBXkji� fekh� br[di[B]d[c[dj� Z[i� ?BZzb[i)� <[i� h[jWXb[i� h{fWdZki� ZWdi� b[� cedZ[� hkhWb� h[fh{i[djWB[dj� kd�
Bdl[ijBii[c[dj�BcfehjWdj�fekh�b[i�YecckdWkj{i�fWoiWdd[i)���
��

• :E�VE:MVJEG:MR4�HIV�FIVRM4V�SL?VMTXIV�HIV�SiOIUM4V��

Mekj�fzb[hBd�dr[ij�fWi�v�Z[�iWBdj�CWYgk[i�z'�kd�CWYgk[j'�cWb]h{�kd[�WiiBcBbWjBed�gkB�W�{j{�YekhWdj[�ZWdi�kd[�
fWhjB[�Z[�br{hkZBjBed)�FWBi�jeki�edj�[d�Yecckd�Z[i�X[ieBdi�gkB�jheklWB[dj�iWjBi?WYjBed�]hvY[�–�bW�YedijhkYjBed�
Zrkd�Y[hjWBd�decXh[�Zr{ZB?BY[i�Zedj�Bbi�dr{jWB[dj�fWi�w�beBd�ir[d�?Wkj�(�b[i�i[kbi�kiW][hi)��
��
 [i�WYYzi�[j�?hWdYABii[c[dji�
�
E[�fzb[hBd�ZeBj�?hWdYABh�Z[i�hBlBzh[i�ek�]hWlBh�Z[i�Yebi)��
 [i�fedji�?WYBbBj[dj�b[�fWiiW][�Z[i�hBlBzh[i)�EWdY[h�kd�fedj�[ij�kd[�ʻklh[�Z{bBYWj[�[j�iW�YedijhkYjBed�ceXBbBi[�
Bd]{dBeiBj{� [j� ceo[di� cWj{hB[bi�5� Z[i� BdZkb][dY[i� iedj� WYYehZ{[i)� Bbi� iedj� YedijhkBji� fekh� b[i� kiW][i�
gkejBZB[di'�[d�fh[cB[h�bB[k�Z[i�hBl[hWBdi'�cWBi�WkiiB�fekh�b[�i[hlBY[�Z[i�{YAWd][i�Yecc[hYBWkn)�<[hjWBdi�iedj�
WkiiB�Z[i�ʻklh[i�fB[ki[i�[j�b[i�j[nj[i�Z[�ZedWjBedi�fekh�b[kh�{ZB?BYWjBed�fh{YBi[dj�fekh�b[�iekbW][c[dj�Z[i�
v�fWklh[i�fWiiWdji�[j�fzb[hBdi�z)�Bbi�h[l”j[dj�WkiiB�kd[�ZBc[diBed�c{jWfAehBgk[�jhWlWBbb{[�fWh�Z[i�f[di[khi�
Yecc[�FBYA[b�L[hh[i�5�kd[�fhe]h[iiBed�ZWdi�kd�YA[cBd[c[dj�ifBhBjk[b'�kd�jhWBj�ZrkdBed�Z[�cBi[�[d�h[bWjBed'�
kd�bB[d�?hWj[hd[b�j[dZk�[djh[�Z[kn�Wbj{hBj{i��Er[nfbehWjBed�Z[�Y[i�ZBc[diBedi�edj�Yecc[dY{�–�Zedd[h�bB[k�–�
kd�ZBifeiBjB?�ZrBdj[hfh{jWjBed�Zk�Iedj�Z[�EWhjB]k[��#[hi��ek�–�kd[�WYjBlBj{�Ykbjkh[bb[�[j�{ZkYWjBl[�fhefei{[�Wkn�
C[kd[i�Zr>ifWbBed��:l[ohed��–�breYYWiBed�Zk�-+zc[�WddBl[hiWBh[�Z[�brBdiYhBfjBed)��
�
<ecc[� eklhW][� ZrWhj'� b[i� fedji� c{ZB{lWkn� WffWhWBii[dj� Yecc[� Z[i� fhek[ii[i� j[YAdBgk[i'� kd� Z{?B� Wkn�
{b{c[dji�gkB�iebbBYBjWBj�b[�ikhdWjkh[b'�j[b�b[� BWXb[�WiieYB{�Wk�Iedj�Zk� BWXb[��A{hWkbj��ek�Wk�fedj�OWb[djh{��Eej�)�
E[i�fedji�{jWB[dj�iekl[dj�WiieYB{i�–�kd�ehWjeBh[�ek�–�kd�A�fBjWb�Yecc[�brA�j[b( B[k(LWBdj(CWYgk[i�–�Mekbeki['�
ek�XB[d�–�kd[�YheBn�Z[�fhej[YjBed�Yecc[�–�>ijWBd]�[j�–�LWBdj(<A{bo��:l[ohed�)�Aehi�Zk�XB[d'�b[�fedj�iWBdj(
;{d{p[j�–�:lB]ded��XB[d�dh--3�Z[�bW�EBij[��[ij�kd�[n[cfb[�Z[i�fbki�YWhWYj{hBijBgk[i�Z[i�?edYjBedi�ckbjBfb[i'�
fhWjBgk[�[j�iocXebBgk['�Z[i�fedji�c{ZB{lWkn)�
�
E[i�fedji�iedj�fWh?eBi�ceZ[ij[i�fWh�bW�jWBbb[�Yecc[�b[�fedj�Z[�EWhjB]k[�–�EWhh[iiBd]b[�{ZB?B{�ikh�brHii[��#[hi�)�
 [fkBi�b[�QBBzc[�iBzYb['�kd�feBdj�Z[�?hWdYABii[c[dj�[nBijWBj�[j�jekj�bWBii[�[djh[leBh�gkrBb�{jWBj�feiBjBedd{�ikh�
kd[�WdYB[dd[�leB[�hecWBd['�[djh[�:][d�[j�>Wkp[)�Hd�d[�YeddW�j�fWi�bW�dWjkh[�[nWYj[�Zk�fh[cB[h�{ZB?BY[�cWBi�
Bb�{jWBj�WiieYB{�–�kd[�YeccWdZ[hB[�fhWjBgkWdj�brAeifBjWbBj{�[j�kd[�YAWf[bb[�Zedj�Bb�d[�h[ij[�hB[d)�EW�YAWf[bb[�Z[�
EWhjB]k[�?B]kh{[�ikh�bW�YWhj[�Z[�<WiiBdB��QOBBBzc[�iBzYb[�'�?kj�Z{jhkBj[�–�bW�K{lebkjBed)�L[kb�ikXiBij[�b[�fedj'�
kdBgk[�j{ceBd�Z[�Y[j�[di[cXb[)�
�
?hWdYABh�[ij�jekCekhi�kd�f{hBb�5�b[�fedj�ZBj�Z[i�fzb[hBdi�–�LWBdj(<A{bo�Zr:kXhWY�WhXeh[�kd�YWblWBh[�ZWjWXb[�Zk�
QOzc[�iBzYb['�fekh�bW�fhej[YjBed�Zk�fWiiWdj)�Lkh�bW�YheBn'�bW�OB[h][�[j�iWBdj�C[Wd�iedj�?B]kh{i�[j�b[�?�j�[ij�ehd{�
Zrkd�fzb[hBd�h[YeddWBiiWXb[�Wk�XekhZed�[j�Wk�YAWf[b[j)�FWb]h{�iW�ceZ[ijB[�5�,1�czjh[i�Z[�bed]'�Bb�j{ceB]d[�
Z[�Y[i�BddecXhWXb[i�eklhW][i�{b[l{i�Wl[Y�brWffkB�Zrkd�i[B]d[kh�ek'�Yecc[�BYB'�Zrkd�{jWXbBii[c[dj�h[bB]B[kn'�
bW� ec[hB[�Zr:kXhWY)�
���
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E[i� fedji� iedj� fWh?eBi� Z[� ]hWdZ[� Wcfb[kh� Yecc[� b[� fedj� ?ehjB?B{� OWb[djh{� –� <WAehi� �Eej�'� {jWXbB� fekh� bW�
fheif{hBj{�Z[�bW�YBj{)�Bb�Yecfj[�fWhcB�b[i�eklhW][i�cWC[khi�Zk�]{dB[�YBlBb�c{ZB{lWb)�EW�Z{YBiBed�Z[�YedijhkYjBed�
[d�,.+3�Zedd[�dWBiiWdY[�–�kd�eklhW][�Z[�,2-�czjh[i�Z[�bed]'�bWh][�Z[�1'�Zrkd[�?ehc[�[d�Zei�Zrvd[�[j�?bWdgk{�
Z[�jheBi�jekhi�Z[�Z{?[di[�Zedj�kd[�hWff[bb[�b[�Z{?B�bWdY{�Wk�ZBWXb[)��Nd[�YAWf[bb[�Z{ZB{[�–�bW�OB[h][�WiikhWBj�bW�
?edYjBed�Z[�fhej[YjBed)��
�
:k�fWoi�XWigk['�b[i�leB[i�[cfhkdj{[i�iedj�ckbjBfb[i�fekh�b[i�fzb[hBdi�[d�WffheYA[�Z[i�Yebi)�IWi�ceBdi�Z[�
gkWjh[� ]k{i� f[hc[jjWB[dj� WBdiB� w�ek� [cf”YAWB[dj� fWh?eBi�w� b[� fWiiW][�Z[i�leoW][khi� ikh� bW�;BZekp[� Wkn�
Wb[djekhi�Z[�bW�YebbBd[�Z[�LWBdj(LWkl[kh�–�LWBdj(IWbWBi��EWABhBW'�JkBdgkBb'�EWfBij[�[j�EWhhBXWh�)��
�
L[fj�i[YjBedi�Z[�brBjBd{hWBh[�Zk�Iko�[d�O[bWo��#Kg10��ikh�kd[�bed]k[kh�Z[�,1+�ac�Zedd[dj�kd[�BZ{[�Z[�bW�
lWhB{j{�fWoiW]zh[�gkB�fedYjk[�kd�fWhYekhi)�Nd[�{jkZ[�Z[i�fWoiW][i�[j�Z[i�fWjhBceBd[i�YedijBjkWdj�WjjhBXkj�
Z[�Y[i�i[YjBedi�Z[�i[djB[h�W?Bd�Zr[d�BZ[djB?B[h�b[i�YWhWYj{hBijBgk[i�[j�b[i�c[ikh[i�Z[�fhej[YjBed�[j�Z[�lWbehBiWjBed�
gkB�i[hedj�kjBb[i�fekh�fh{i[hl[h� brWcXBWdY[�Zk�YA[cBd[c[dj)�Bb�W�{j{�dejWcc[dj�iekbB]d{� brBcfehjWdY[�Z[�
br[Wk)�
EW�Yed?bk[dY[�Z[i�BjBd{hWBh[i�iB]dWb{[�fWh�b[��A67J��3>;JF;@GE�–�HijWXWj��Ioh{d{[i�:jbWdjBgk[i��[ij�iocXebBi{[�
fWh�bW�i[YjBed�Zk�#Kg10�[djh[�:hek[�[j�HijWXWj)�E[�i[djB[h�[ij�kd�XWbYed�ikh�b[�cWiiB?�foh{d{[d)��
�
ErWhhBl{[�Wk�iWdYjkWBh[�[dYAWdj[�b[�fzb[hBd�[j�cWhgk[�kd[�WfejA{ei[)�<[bkB�gkB�brWf[h•eBj�[d�fh[cB[h�Z[fkBi�
b[i�YheBn�Z[�FedjCeB[i�Yecc[�–�O{p[bWo�ek�Wk�Fedj(LWBdj(FBYA[b�[ij�KeB�Zk�fzb[hBdW][)�E[i�YheBn�Z[�FedjCeB[i�
XWbBi[dj� [dYeh[� br[ifWY[� e�� ir{j[dZ� bW� lk[� [j� brWkhW� Zk� iWdYjkWBh[)�  [� ikhYhe�j'� b[� Fedj(LWBdj(FBYA[b� d[�
irWffheYA[�gkr[d�?hWdYABiiWdj�b[i�]hzl[i'�Wk�hojAc[�Zk�?bkn�Z[�bW�cWh{[�[j�brWYYzi�Wk�iWdYjkWBh[�Bcfei[�kd[�
{b{lWjBed'�jeki�b[i�bB[kn�Zk�Ykbj[�–�br:hYAWd][�{jWdj�feij{i�ikh�Z[i�{cBd[dY[i)��
�
E[�fWiiW][�[ij�iocXebBi{�fWh�bW�fehj[�LWBdj(CWYgk[i�gkB�f[hc[jjWBj�Zr[djh[h�ZWdi�bW�lB[Bbb[�lBbb[�?hedjBzh[�Z[�
LWBdj(C[Wd(IB[Z(Z[(Iehj)� E[� fzb[hBd� ?hWdYABiiWBj� bW� GBl[� fekh� [djWc[h� brWiY[diBed� Zk� cojABgk[� Yeb� Z[�
KedY[lWkn)�:�LehZ[��EWdZ[i�'�brWXXWo[�{jWBj�iBjk{[�ikh�b[�XehZ�Zk�#Wl[�ZrHbehed�fekh�[d�?WYBbBj[h�b[�fWiiW][)��
�
>d�cedjW]d['�b[�fWiiW][�Zrkd�Yeb�[ij�?WYBbBj{�fWh�Z[i�AeifBY[i�j[dki�fWh�b[i�AeifBjWbB[hi�Yecc[�–�#WlWhdB[�ek�
–�:hW]dek[j��AWkj[i(Ioh{d{[i��ek�]hvY[�–�bW� ec[hB[�Zr:kXhWY�ikh�b[�fbWj[Wk�Z[�br:kXhWY��:l[ohed�)��
�
ErWYYk[Bb�[j�b[i�ieBdi�
�
ErAeifBjWbBj{�[ij�kd[�lWb[kh�BdA{h[dj[�Wk�fzb[hBdW][)�ErAeifBjWbBj{�[j�brWkc�d[�?edj�fWhjB[�Zk�Z[leBh�Z[�YAWhBj{'�
fWh?WBj[c[dj�Bbbkijh{�ZWdi�br{lWd]Bb[�Z[�FWjjAB[k��FWj)�QQO�.0(.2��v�<Wh�CrWB�[k�?WBc�[j�leki�crWl[p�Zedd{�–�
cWd][h'�CrWB�[k�ieB?�[j�leki�crWl[p�Zedd{�–�XeBh['�Cr{jWBi�kd�{jhWd][h�[j�leki�crWl[p�WYYk[BbbB'�dk�[j�leki�
crWl[p�l”jk'�cWbWZ[�[j�leki�crWl[p�lBiBj{'�fhBieddB[h�[j�leki�”j[i�l[dki�c[�leBh�z�)�<ed?ehc{c[dj�–�kd[�
jhWZBjBed�gkB�ir[dhWYBd[�ZWdi�br:djBgkBj{�[j�gkB�W�Yeddk�i[i�fh[cBzh[i�[nf{hB[dY[i�Zzi�br{fegk[�fWb{eYAh{jB[dd['�
brWYYk[Bb�Zk�leoW][kh'�b[�ieBd�Zk�Yehfi�[j�Z[�brvc[�[j�bW�YAWhBj{�i[�Yed?edZ[dj�ZWdi�Y[i�{jWXbBii[c[dji)�LWdi�
”jh[�h[Yeddk[�BdijBjkjBedd[bb[c[dj�Yecc[�fWh�[n[cfb[�v�b[i�i[hlBY[i�Z[�brAeifBjWbBj{�e??[hji�f[dZWdj�bW�lBiBj[�
Z[�br:hXWrBd�z'�[d�BhWa'�Wkn�fzb[hBdi�i[�h[dZWdj�ZWdi�bW�lBbb[�iWBdj[�Z[�D[hXWbW��BdiYhBj�ikh�bW�EBij[�Zk�fWjhBceBd[�
Ykbjkh[b� BccWj{hB[b�'� brAeifBjWbBj{� ]{d{h[ki[� [ij� ?ehj[c[dj� h[l[dZBgk{[� Yecc[� kd[� jhWZBjBed� fWh� b[i�
WiieYBWjBedi�Z[i�fzb[hBdi)��
 
<[hjWBdi�{jWXbBii[c[dji'�fWhcB�b[i�fbki�BcfehjWdji'�iedj�b[i�A�j[b( B[k'�]{d{hWb[c[dj�BdijWbb{i�ZWdi�b[i�lBbb[i�
{fBiYefWb[i�ieki�bW�jkj[bb[�Z[i�{l”gk[i)�E[kh�?edYjBed�ijhkYjkhWdj['�h{fedZWdj�WlWdj�jekj�Wkn�X[ieBdi�Zrkd[�
fefkbWjBed�i{Z[djWBh['�[ij�BcfehjWdj[�ZWdi�b[i�i[Yj[khi�khXWBdi)�<[hjWBdi�Z[�Y[i�A�fBjWkn�khXWBdi�edj�fk�”jh[�
?edZ{i�ikBj[�–�Z[i�ZedWjBedi�Z[�hBYA[i�f[hieddW][i�WoWdj�[??[Yjk{�kd�fzb[hBdW][�–�<ecfeij[bb[�[j�fWh?eBi'�b[�
leYWXb[�Z[�LWBdj(CWYgk[i�b[kh�[ij�WiieYB{'�Yecc[�Yr[ij�b[�YWi�–�Mekbeki[�ek�–�?B][WY)�Mekj[?eBi'�Bbi�irBdiYhBl[dj�
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ZWdi� kd�cekl[c[dj� fbki� ]{d{hWb� Z[� fhBi[� [d� YAWh][� YAWhBjWXb[� Z[i� d{Y[iiBj[kn� [j� Z[i� [hhWdji'� Zedj� b[i�
fzb[hBdi'�gk[bb[�gk[�ieBj�b[kh�Z[ijBdWjBed'�(�WBdiB�–�Mekbeki[�ek�Wk�Iko([d(O[bWo�(�iedj�kd[�YWj{]ehB[�fWhjBYkbBzh[�
[d�hWBied�Z[�b[kh�iBjkWjBed�Z[�v�h[f[djWdji�z�Zedj�br>]bBi[�lWbehBi[�bW�Z{cWhYA[)�
�
:�Y�j{�Z[i�]hWdZi�A�fBjWkn�khXWBdi'�kd�h{i[Wk�ZrA�fBjWkn�fbki�ceZ[ij[i�i[�Z{l[beff[�ikh�b[i�YA[cBdi'�fhzi�
Z[i�bB[kn�Z[�?hWdYABii[c[dj'�fedji�ek�Yebi'�ZWdi�b[i�h{]Bedi�AeijBb[i�ek�jekj�iBcfb[c[dj�–�br[nj{hB[kh�Z[i�lBbb[i'�
fekh�WYYk[BbbBh�leoW][khi�[j�fzb[hBdi'�b[kh�fheYkh[h�kd�WXhB�[j�Z[�bW�dekhhBjkh[�[j�b[kh�Wffehj[h�Z[i�ieBdi)�EW�
ZBijhBXkjBed�Z[�dekhhBjkh[�[ij�iekl[dj�kd[�Z[i�fh[cBzh[i�?edYjBedi�Z[�Y[hjWBdi�{jWXbBii[c[dji�lek{i�–�brWkc�d[�
[j�b[khi�h[l[dki�iedj�Z{ZB{i�fhBehBjWBh[c[dj�–�Y[jj[�cBiiBed'�cWBi�Yr[ij�b[�ieBd�Z[�brvc[�gkB�[ij�ZrWXehZ�cBi�[d�
lWb[kh)�Er{]bBi[�ek�kd[�iBcfb[�YAWf[bb[�YedijBjk[dj�iekl[dj�br{ZB?BY[�fhBdYBfWb�Z[�i[i�{jWXbBii[c[dji'�Z[ii[hlBi�
fWh� Z[i� YecckdWkj{i� Z[� Yb[hYi�ek� Z[�ceBd[i)� Wdi� Y[hjWBdi� YWi'� Yr[ij� [bb[� gkB� ikXiBij[� i[kb['� Yecc[�–�
brA�fBjWb(LWBdj(;bWBi[�ek�–�:hW]dek[j)�
�
EW�iWbb[�ZrWYYk[Bb�[j�Z[�ieBd'�feklWdj�”jh[�{gkBf{[�Z[�gk[bgk[i�bBji'�cWBi�WkiiB�Zrkd[�YkBiBd['�Z[�bWjhBd[i�ek�
[dYeh[�Zr{YkhB[i'�lB[dj�[d�]{d{hWb�Yecfb{j[h�Y[�ZBifeiBjB?)�EW�lWij[�iWbb[�?WBiWdj�?WY[�–�br{]bBi[�Z[�brWdYB[d�A�fBjWb�
Z[�Iedi'�Yekl[hj[�Zrkd[�YAWhf[dj[�h[feiWdj�ikh�kd[�i{hB[�Z[�fBbB[hi�YobBdZhBgk[i'�Bbbkijh[�fWh?WBj[c[dj�Y[�jof[�
Z[�YedijhkYjBedi�–�bW�?Bd�Zk�QBBzc[�iBzYb[)�
�
Nd[� Wkjh[� YWhWYj{hBijBgk[� Z[� Y[� jof[� Zr[di[cXb[i� AeifBjWbB[hi� [ij� b[kh� BcfbWdjWjBed'� [j� bW� ZBifeiBjBed� Z[i�
YedijhkYjBedi�Z[�fWhj�[j�ZrWkjh[�Z[�bW�hk[�ek�Zk�YA[cBd'�fWh�kd�fehYA[�le�j{�h{kdBiiWdj�Wk(Z[iiki�Zk�fWiiW][�
br{]bBi[�[j�bW�iWbb[�ZrWYYk[Bb�[j�Z[�ieBd'�Yecc[�Yr[ij�b[�YWi�–�Iedi'�ek�fhzi�Z[�brWXXWo[�Z[�LehZ[)��
�
:�Mekbeki['�brA�j[b( B[k�LWBdj(CWYgk[i�[ij�{ZB?B{�[d�XehZ�Zk�?b[kl[�[j'�Wk�QOzc[�iBzYb['�Bb�[ij�YecXBd{�–�kd�
fedj�gkB�f[hc[j� b[� ?hWdYABii[c[dj�i{YkhBi{�Z[� bW�#Whedd[�[j� brWYYzi�–�Y[j�A�fBjWb)� Bb� Yedi[hl[�[dYeh[�Z[i�
Yebb[YjBedi�f[hc[jjWdj�br{leYWjBed�Z[�bW�fAWhcWYef{[�[j�brABijeBh[�Z[�bW�c{Z[YBd['�Z[�c”c[�gk[�brA�j[b( B[k�
Wk�Iko([d(O[bWo�ek�Y[bkB�Z[�LWBdj(EBpB[h'�Y[i�Z[hdB[hi�?ehcWdj�kd�[di[cXb[�YedjB]k�–�b[kh�YWjA{ZhWb[)��
�
>d� ekjh[� YAWgk[� WXXWo[� feii{ZWBj� kd[�A�j[bb[hB[� ek�kd[� Wkc�d[hB[� fekh� [??[Yjk[h� Y[j� WYYk[Bb� YAWhBjWXb[�
fh[iYhBj�fWh�b[i�Kz]b[i�[j�iB�X[ieBd'�fheZB]k[h�Z[i�ieBdi)��
�
E[�fhB[kh{�Z[�EW�<AWhBj{(ikh(EeBh[��GBzlh[��h{ikc[�–� bW�?eBi�bW�Z{lejBed�–�Z[i�h[bBgk[i�Yedi[hl{[i�ZWdi�kd�
{ZB?BY[�gk[�bred�l[kj�iecfjk[kn�[j�Z[�]hWdZ[�Wcfb[kh'�bW�fhWjBgk[�Z[�bW�YAWhBj{�[j�Z[�brAeifBjWbBj{�Zedd{[�fWh�
b[i�ceBd[i�[j�b[�?hWdYABii[c[dj�Z[�bW�EeBh[�fWh�br{ZB?BYWjBed�Z[�fedji�ikYY[iiB?i)��
�

• :IV�jGLE4.IV�GXO:XUIOV�I:�OIV�M4JOXI4GIV�EU:MV:MTXIV��

E[i�Aecc[i�leoW][dj�X[WkYekf�[j�jekj[i�iehj[i�Zr{YAWd][i�iedj�bW�Yedi{gk[dY[�dWjkh[bb[�Z[�Y[i�YBhYkbWjBedi�
ikh�b[i�hekj[i�c{ZB{lWb[i�ieki�Z[i�?ehc[i�lWhB{[i�5�YBhYkbWjBedi�ZrWj[bB[hi�YAWhhBWdj�Z[i�j[YAdBgk[i�[j�ZB??kiWdj�
Z[i� cejB?i'� h[bWjBedi� Zr{YAWd][i� febBjBgk[i� [j� feii[iiBedi� Z[� iWdYjkWBh[i� [d� >ifW]d[� ek� Z[� iWdYjkWBh[i�
[ifW]debi�[d�?hWdY['�ʻklh[i�ZrWhj�[j�Zreh?zlh[hB[�WYA[j{[i�Wk�j[hc[�Zrkd[�jhWYjWjBed�Yecc[hYBWb[�ek�e??[hj[i�
[d�YWZ[Wk�]W][�ZrWcBjB{)�FWBi�bW�YWkiWbBj{�Wl[Y�b[�fzb[hBdW][�Bdj[hfh{j{�Yecc[�cej[kh�Z[�Y[i�YBhYkbWjBedi�[ij�
jhzi�?ehj[c[dj�dkWdY{[�fWh�b[i�YA[hYA[khi)��
�
Hd�f[kj�c[djBedd[h�Zrkd[�fWhj�gk[�Zzi�b[�Z{Xkj�Z[�bW�YedijhkYjBed�Z[�bW�YWjA{ZhWb[�Z[�<ecfeij[bb['�[d�,+20'�
kd� Wkj[b� {jWBj� YediWYh{� –� iWBdj[� ?eo� l{d{h{[� –�<edgk[i� �:l[ohed�� [j� ZrWkjh[� fWhj'� gk[� b[� iWdYjkWBh[� Z[�
KeYWcWZekh��Eej��X{d{?BYBW�Z[�decXh[ki[i�ZedWjBedi�Z[�bW�fWhj�Z[i�iekl[hWBdi�[ifW]debi)�
�
Bb�W�WkiiB�{j{�WXedZWcc[dj�{jkZB{'�dejWcc[dj�fWh�brABijehB[dd[�>ZBdW�;epeao'�b[i�YBhYkbWjBedi�Z[i�h[bBgk[i�
Zedj�X[WkYekf�?kh[dj�hWffehj{[i�ZrHhB[dj�Wk�cec[dj�Z[i�YheBiWZ[i)�E[�XB[d�feiizZ[�Z[kn�[n[cfb[i�fWhcB�
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Z[i�YWi�BddecXhWXb[i)�Er{]bBi[�Z[�G[klo�?kj�?edZ{[�Wk�h[jekh�Zrkd[�YheBiWZ[�fWh�b[�i[B]d[kh�beYWb�Wkjekh�Zrkd[�
h[bBgk[�Zk�iWd]�Zk�<AhBij)�ErWXXWo[�YBij[hYB[dd[�Z[�<WZekBd�e??hWBj�–�bW�Z{lejBed�kd�ikWBh[�j{ceBd�Z[�bW�IWiiBed�
Zk�<AhBij� [j� Zedj� bW� fh{i[dY[� {jWBj� Wjj[ij{[� Zzi� ,-,/)�<[� ikWBh[� Wiikh[� bW� fheif{hBj{� Z[� brWXXWo[� fWh� b[i�
ZedWjBedi�Z[i�fzb[hBdi�[j'�dejWcc[dj'�Zk�KeB�EekBi�QB��gkB�?kj�{]Wb[c[dj�kd�ZedWj[kh�fekh�b[�iWdYjkWBh[�Z[�
LWBdj(CWYgk[i� Z[� <ecfeij[bb[�'� ]hvY[� Wkgk[b� ed� f[kj� WZcBh[h� b[� Ybe�jh[� Z[� ijob[� ]ejABgk[� ?bWcXeoWdj)�
Mekj[?eBi'�Z[i�WdWboi[i�fhWjBgk{[i�ikh�b[�ikWBh[�[d�,4./�edj�h{l{b{�gkrBb�W�{j{�jBii{�[d�>]ofj[�–�bW�?Bd�Zk�QBzc[�
iBzYb['�gksBb�[ij�ehd{�Z[�XWdZ[i�fh{i[djWdj�Z[i�YWhWYjzh[i�Yek?Bgk[i�gkB�lWdj[dj�bW�]beBh[�Zk�YWbB?[�ckikbcWd�
FkijW�:bB�[j�Bdlegk[dj�FWAec[j�[j�:bbWA)�LB�b[�fzb[hBdW][�W�ZBifWhk'�bW�lWb[kh�iocXebBgk[�Z[�bW�h[bBgk[�Z[c[kh[�
ZrWkjWdj�fbki�?ehj[�ZWdi�bW�ieYB{j{�ckbjBYkbjkh[bb[�Yedj[cfehWBd[)��
�
>d�ekjh['�kd�?ehj� YekhWdj�ZrABijehB[di�Z[� brWhj'�Wk�Yekhi�Zk�QQzc[�iBzYb['�Zr>cBb[�Fvb[�–�FWhY[b� khbBWj'�W�
WdWboi{� b[i�h[bWjBedi�WhjBijBgk[i�gkB�WlWB[dj�fk�[nBij[h�[djh[�Y[hjWBdi�cedkc[dji'�LWBdj[(?eo�Z[�<edgk[i'�
LWBdj(L[hdBd�Z[�Mekbeki['�b[�Ybe�jh[�Z[�FeBiiWY'�LWBdj(L[l[h'�E[�d��IWdjA{ed�Z[i�heBi�[j�LWBdj(BiBZeh[�'�CWYW'�
EeWhh['�?h�cBijW'�LWBdj(#WkZ[di�[j�<ecfeij[bb['�jekj�[d�WZc[jjWdj�gkrBb�dro�WlWBj�fWi�Z[�v�ceZzb[�z�fekh�
brWhYABj[Yjkh[)�ErWhjBij[�{jWBj�Wbehi�YediBZ{h{�fWh�b[i�ABijehB[di�Yecc[�Wk�Y[djh[�Z[�bW�Yh{WjBed�WhjBijBgk[�Z[�Y[i�
{fegk[i� beBdjWBd[i)� FWBi'� Z[fkBi� jh[dj[� Wdi'� brBcW][� �gk[b� gk[� ieBj� ied� ikffehj��[ij� YecfhBi[� Yecc[�
br[nfh[iiBed�Zrkd�ZBiYekhi'�BdZ{f[dZWdj�Z[�Y[bkB�Z[i�j[nj[i'�?edZ{�ikh�br[nf{hB[dY[�Bdj[bb[Yjk[bb[�[j�WhjBijBgk[�
Z[�Y[bkB�gkB�bW�Yed•eBj'�b[�YeccWdZBjWBh['�brWhjBij[�{jWdj�Y[bkB�gkB�c[j�[d�?ehc[�Y[i�BZ{[i)�
�
>d�Y[�gkB�YedY[hd[�b[i�{YAWd][i�WhjBijBgk[i'�b[i�ceZWbBj{i�WffWhWBii[dj�Yecc[�Yecfb[n[i)�IWh�[n[cfb['�Bb�[ij�
YbWBh�gk[�Y[�iedj�Z[i�iYkbfj[khi�l[dki�Z[�LWBdj(L[hdBd�Z[�Mekbeki[�gkB�edj�h{WbBi{�b[i�YAWfBj[Wkn�Zk�Ybe�jh[�Z[�
FeBiiWY'�cWBi�b[kh�BYede]hWfAB[�h{ikbj[�Zrkd[�f[di{[�WkiiB�ehB]BdWb[�gk[�Yecfb[n[�gkB�[ij�iWdi�WkYkd�Zekj[�
Y[bb[� Z[� brWXX{� :digkBjBb)� FWdk[b� <WijB�[BhWi� W� cBi� [d� {lBZ[dY['� [d� -+,+� ZWdi� b[� YWjWbe]k[� Zr[nfeiBjBed�
�A?BAEF7>>7� 7F� >N�GDAB7'� >N:;EFA;D7� 67� �;79A��7>?eD7L'� Yecc[dj� br{l”gk[�Z[� <ecfeij[bb[� WlWBj� jhekl{� Z[i�
ceZzb[i� behi� Z[�ied� leoW][� –�Kec['�leoW][� [??[Yjk{� [d� fWiiWdj� fWh� Mekbeki[� [j�<bkdo� [djh[� Wkjh[i)�>j�
br{l”gk[�WlWBj�?WBj�l[dBh�Z[i�iYkbfj[khi�Z[�YAWdjB[hi�fh[ijB]B[kn�Zk�cec[dj�fekh�WlWdY[h�fbki�lBj[�ZWdi�ied�
]hWdZ� ʻklh[)� >j� iB� b[i� fh[cB[hi� iYkbfj[khi� Z[� <ecfeij[bb[� l[dWB[dj'� [djh[� Wkjh[i'� Z[� <edgk[i'� Yr[ij�
fheXWXb[c[dj�fWhY[�gkrBbi�WlWB[dj�{j{�h[Yhkj{i�fWh�b[�cW�jh[�ZreklhW][)�
:behi'�[nBij[(j(Bb�kd[�iYkbfjkh[�Z[�bW�hekj[�Z[�LWBdj(CWYgk[i�–�br{fegk[�hecWd[�9�IbkiB[khi�hWBiedi�dkWdY[dj�
b[i�Bdj[hfh{jWjBedi�ABijehBe]hWfABgk[i�A{hBj{[i�Z[i�YA[hYA[khi�Z[� bW�?Bd�Zk�QBQzc[�iBzYb[�[j�Z[� bW�fh[cBzh[�
ceBjB{�Zk�QQzc[�iBzYb[)�IWhY[�gk[�bred�iWBj�Z{iehcWBi�gk[�b[i�?Wc[ki[i�v�hekj[i�Z[�fzb[hBdW][�z�j[bb[i�gkr[bb[i�
edj� {j{� Z{?BdB[i� ZWdi� bW�fh[cBzh[�ceBjB{� Zk�QBBzc[� iBzYb[�iedj� Yecfbzj[c[dj� iocXebBgk[i)�IWhY[�gk[� b[i�
h[bWjBedi�WhjBijBgk[i�gkB�edj�fk�”jh[�eXi[hl{[i�d[�YedY[hd[dj�gkrkd[�fWhj�i[kb[c[dj�Z[i�{ZB?BY[i�YedY[hd{i)�
IWhY[�gk[�b[i�h[bWjBedi�WhjBijBgk[i�ireXi[hl[dj�{]Wb[c[dj�XB[d�[d�Z[Aehi�Z[i�v�hekj[i�Z[�fzb[hBdW][�z'�Zedj�
[bb[i�d[�Z{f[dZ[dj�[d�hB[d)���
�
G{WdceBdi'�iB� bred�YediBZzh[�b[�YWi�Z[�:hb[i'� bW�lBbb[�[ij�iBjk{[�Wk�YWhh[?ekh�Z[�leB[i�Z[�YecckdBYWjBed�[j�
Zr{YAWd][i�fWh�j[hh[�ek�fWh�[Wk'�[djh[�b[�dehZ'�b[�ikZ'� br[ij�[j� brek[ij)�Nd�decXh[� BcfehjWdj�Z[�fzb[hBdi�o�
W??bkWBj'�fWhjBYBfWdj�Y[hjWBd[c[dj�Wk�Z{l[beff[c[dj�{YedecBgk[�Z[�bW�lBbb[�[j�–�Y[bkB�Zr{YAWd][i�Ykbjkh[bi�[j�
Bdj[bb[Yjk[bi)�EW�ifb[dZ[kh�Z[i�cedkc[dji�hecWdi�YedijhkBji�Wk�QBBzc[�iBzYb[�[ij�Y[hjWBd[c[dj�bB{[�[d�fWhjB[�
–�brBcfehjWdY[�Zk�fzb[hBdW][�gkB�[d�Zedd['�[djh[�Wkjh[i'�b[i�ceo[di�?BdWdYB[hi)�Hd�f[kj�Zedd[h�[d�[n[cfb[�
b[�cW]dB?Bgk[�fehYA[�Z[�br{]bBi[�LWBdj(MhefABc[�Zedj�ed�W�YecfWh{�b[�Z{Yeh�–�Y[bkB�Zrkd�h[bBgkWBh[�Wdded•Wdj�
bW� hBYA[ii[� Z[i� h[bBgk[i� Yedi[hl{[i� ZWdi� iW� Yhofj[)� FWBi'� :hb[i� [ij� kd� ?eo[h� WhjBijBgk[� [j� kd� [di[cXb[�
cedkc[djWb�5�brWXedZWdY[�Z[i�iWhYefAW][i�WdjBgk[i�[j�fWb{eYAh{jB[di�–�:hb[i�[ij�–�brehB]Bd[�Z[�br{c[h][dY[�
Zrkd� YekhWdj� WhjBijBgk[� ?ehj[c[dj� Bd?bk[dY{� fWh� brWhj� WdjBgk[)� E[i� [n[cfb[i� Zk� fehjWBb� [j� Zk� Ybe�jh[� LWBdj(
MhefABc[�edj�{j{�kd[�iekhY[�Z[�ZB??kiBed�Z[�brWhj�hecWd�Z[�ijob[�WdjBgkBiWdj�–�jhWl[hi�bW�Ihel[dY[�–�fWhjBh�Zrkd�
?eo[h�ZrWhjBij[i�irBdifBhWdj�Z[�bW�iYkbfjkh[�WdjBgk[�ek�YA[hYAWdj�–�i[�h{WffhefhB[h�kd[�j[YAdBgk[�ZBifWhk[�Wk�
ceo[d�Z[�ceZzb[i�WdjBgk[i�Yedi[hl{i�ZWdi�b[�fWoiW][�khXWBd)�
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Leki�kd[�Wkjh[�?ehc['�–�LWBdj(L[l[h'�brWXX{�[cfhkdj[�–�bW�f{dBdikb[�BX{hBgk[�5�Wk�QBzc[�iBzYb['�Bb�Zej[�brWXXWo[�
Zrkd�cWdkiYhBj�[dbkcBd{'�YefB[�Zk�Y{bzXh[�Yecc[djWBh[�Z[� br:feYWbofi[� h{WbBi{�fWh�kd�Yb[hY�Z[i�:ijkhB[i'�
;[Wjki'�–�bW�?Bd�Zk�OBBBzc[�iBzYb[)�<[�EBlh[�[dbkcBd{�Zk�QBzc[�iBzYb[�[ij�b[�i[kb�;[Wjki�Wk�dehZ�Z[i�Ioh{d{[i)�
Hkjh[� b[�<ecc[djWBh[�Z[� br:feYWbofi['� Yecc[� b[i�;[Wjki� YbWiiBgk[i'� Bb� Yecfh[dZ�WkiiB�kd� ?hedjBifBY['� b[�
fehjhWBj�Z[i�/�{lWd]{bBij[i�[j�ZBl[hi�j[nj[i�Yecc[dj{i�Z[i�>YhBjkh[i)�ErAWXBb[j{�Z[i�[dbkcBd[khi�Zk�;[Wjki�Z[�
LWBdj(L[l[h�j{ceB]d[�Zk�Z[]h{�Z[�Ykbjkh[�WhjBijBgk[�Wkgk[b�Wjj[B]dWB[dj�b[i�h[bB]B[kn�Zk�<Wf�Z[�#WiYe]d['�kd�
Z[cB(iBzYb[�Wfhzi�bW�?edZWjBed�Z[�brWXXWo[)�Eed]j[cfi�W�fh{lWbk[�kd[�WdWboi[�ZrmcBb[�Fvb[�[nfei{[�ZWdi�"N3DF�
D7>;9;7GJ�6G�.��7�E;b5>7�7@��D3@57'�i[bed�bWgk[bb[�b[i�[dbkcBdkh[i�WkhWB[dj�BdifBh{�b[i�Wkj[khi�Zk�jocfWd�[j�Z[i�
YAWfBj[Wkn�Z[�FeBiiWY'�cWBi�{]Wb[c[dj� b[i�iYkbfj[khi�Z[� br{fegk[�hecWd[�ZWdi� b[�Y[djh[�[j� b[�cBZB�Z[� bW�
?hWdY[)�EW�YhBjBgk[�ABijehBe]hWfABgk[�d[�h[jB[dj�fbki�Y[jj[�i{ZkBiWdj[�Bdj[hfh{jWjBed'�YWh�b[i�YeccWdZBjWBh[i'�
dekhhBi�ZrBcW][i�fkBi{[i�–� jekj[i� b[i�iekhY[i��cWdkiYhBj[i'�f[Bdj[i'�iYkbfj{[i�'� b[i�kjBbBi[dj�Wk�fhe?Bj�Zrkd�
dekl[Wk� ZBiYekhi� v�[d� BcW][�z'� Y[bkB� fWh� b[gk[b� Bbi� [nfei[dj� b[kh� lBiBed� Zk� cedZ[� –� bW� lk[� Z[� b[khi�
Yedj[cfehWBdi�[j�gkB�Z[cWdZ[�Z[�dekl[Wkn�W][dY[c[dji'�l{hBjWXb[i�Yh{WjBedi�BYede]hWfABgk[i)�
�
 [� c”c['� ed� W� fk� fWh?eBi� fhefei[h� kd� ioijzc[� Zrv�Bd?bk[dY[�z� Z[� brWhj� BibWcBgk[� ikh� brWhj� YAh{jB[d'� [d�
fhefeiWdj�fWh�[n[cfb[�gk[� br{l”gk[�#eZ[iYWbY'�Z[�h[jekh�Z[�ied�fzb[hBdW][�–�<ecfeij[bb[��WYYecfbB�ZWdi�
brABl[h�40+(40,��WBj�?WBj�{ZB?B[h�bW�YAWf[bb[�LWBdj(FBYA[b�Z[�br:B]kBbA[�Zedj�b[�Z{Yeh�febobeX{�i[hWBj�b[�h{ikbjWj�
Zrkd[�v�Bd?bk[dY[�ABifWdBgk[�z)�Hkjh[�gk[�bW�YAWf[bb[�WYjk[bb[�[ij�feij{hB[kh[�Z[�fhzi�Z[�Z[kn�iBzYb[i�Wk�leoW][�
Z[� br{l”gk['�i[i�Z{Yehi�ckhWkn�iedj�WdYh{i�ZWdi�kd[�jhWZBjBed�XB[d�Wkl[h]dWj[�Z[�C[kn�Z[�Yekb[khi�[j�Z[�
?ehc[i'�Y[�gkrWlWBj�XB[d�cedjh{�FWhY[b� khbBWj�Zzi�,420)�Bb�h[ij[�Y[f[dZWdj�gk[�brWhj�hecWd�W�XB[d�kjBbBi{�Z[i�
cejB?i�ZrehB]Bd[� BibWcBgk[)�E[i�fehj[i�Z[� bW�YWjA{ZhWb[�Zk�Iko'�iB]d{[i�Zrkd�Y[hjWBd�#Wk?h[Zki'�iedj�Zrkd[�
j[YAdBgk[� fheYA[� Z[� brWhj� BibWcBgk[� [j� fehj[dj� kd[� BdiYhBfjBed� YefB{[� Z[� br{YhBjkh[� Yek?Bgk[)� <[i� c”c[i�
h[fheZkYjBedi�Z[�YWhWYjzh[i�Yek?Bgk[i'�h{[bi�ek�fhBi�Yecc[�cejB?i'�i[�h[jhekl[dj�ikh�b[�jWBbbeBh�Zrkd�YAWfBj[Wk�
Z[�FeBiiWY�ek�lB[dd[dj�W]h{c[dj[h�b[�]Wbed�Z[�bW�jkdBgk[�Zrkd�Wd][�ZWdi�b[�jocfWd�Z[�FeBiiWY)�Hd�fekhhW�
WkiiB�iB]dWb[h� b[�ZBdWh�gkrkd�Wd][�{bzl[�Z[�iW�cWBd�ZheBj[�ZWdi�kd�lBjhWBb�Z[� bW�?W•WZ[�Z[�bW�YWjA{ZhWb[�Z[�
<AWhjh[i'�[djh[�Wkjh[i�[n[cfb[i)�BYB'�b[i�cejB?i�BibWcBgk[i�iB]dWb[dj�bW�fhenBcBj{�Z[i�bB[kn�iWBdji�[j�Zk�cedZ[�
ckikbcWd��–�FeBiiWY�'�iB]dB?B[dj�bW�hBYA[ii[�Z[i�l”j[c[dji�–�br{]Wb�Z[i�jBiiki�BibWcBgk[i�fhel[dWdj�dejWcc[dj�
Zr:b�:dZWbki)�<[i�Z[hdB[hi�{jWB[dj�YediBZ{h{i�Yecc[�j[bb[c[dj�[njhWehZBdWBh[i�gkrBbi�feklWB[dj�”jh[�kjBbBi{i�
fekh�[dl[beff[h�Y[�gk[�brHYYBZ[dj�YAh{jB[d�WlWBj�Z[�fbki�fh{YB[kn'�b[i�h[bBgk[i�6�WBdiB'�Y[bb[i�Z[�iWBdj�>nkfzh[�
–�LWBdj(L[hdBd�Z[�Mekbeki[)�<ecc[�fekh�ZrWkjh[i�ikC[ji�ZrABijeBh[�Z[�brWhj'�bW�h{lBiBed�ABijehBe]hWfABgk[�Z[�
Y[i�Z[hdBzh[i�Z{Y[ddB[i�W�Bcfei{�Z[�h[dedY[h�–�Y[�h”l[�ZrHhB[dj�Z{l[beff{�dejWcc[dj�fWh�>cBb[�Fvb[�fkBi�
fWh�b[i�{ckb[i�ZrA[dhB�?eYBbbed'�gkB�fehj[dj�bW�cWhgk[�Z[�bW�?Bd�Zk�QBQ[�[j�Z[�bW�fh[cBzh[�ceBjB{�Zk�QQ[�iBzYb[)�
�
 Wdi�b[�ZecWBd[�bBjj{hWBh['�b[i�fezj[i�[j�jhekXWZekhi�YAWdj[dj�b[i�[nfbeBji�Z[�<AWhb[cW]d[�[j�i[i�]k[hhB[hi'�
Y[kn�Z[�ied�d[l[k�KebWdZ�[j�Z[i�Zekp[�fWBhi�Z[�?hWdY[�?WY[�Wkn�iWhhWiBdi)�E[�fzb[hBdW][�W�{j{�Wbehi�lk�fWh�
Z[i�ABijehB[di�Z[�bW�bBjj{hWjkh[�Yecc[�kd�l[Yj[kh�Z[�YBhYkbWjBed)�Bb�dr[d�Z[c[kh[�fWi�ceBdi�gk[�b[�fzb[hBdW][�
W�]{d{h{�dWjkh[bb[c[dj� jekj�kd� BcW]BdWBh[�gkB� jhekl[�ied�[nfh[iiBed�ZWdi� bW� bBjj{hWjkh['� b[i�YAWdiedi'� b[i�
Yedj[i'�ek�Z[i�jhWZBjBedi�ehWb[i�CkigkrWkn�BddecXhWXb[i�h{YBji�Z[�f{h{]hBdWjBedi)�<[j�BcW]BdWBh[�drW�fWi�{j{�
fhBi�[d�Yecfj[�ik??BiWcc[dj�ZWdi�b[�ZeiiB[h�Z[�YWdZBZWjkh[�Zk�XB[d�cWBi�b[i�YA[hYA[khi�bkB�fehj[dj�Wjj[djBed'�
[j�Bb�YedijBjk[�kd[�BdWffh{YBWXb[�iekhY[�Z[�Yh{WjBed�fekh�b[i�WhjBij[i�Yedj[cfehWBdi)��
�

•  iOIUM4E.I�I:�SROM:MTXI�

Izb[hBdW][�[j�febBjBgk[�iedj�jekCekhi�Wbb{i�Z[�fWBh'�[d�jWdj�gk[�cWdB?[ijWjBed�Z[�bW�h[bB]Bed�gkB�[ij� brkd�Z[i�
YBc[dji�ZWdi�bW�ieYB{j{�c{ZB{lWb[)��
<r[ij�brBdj[hl[djBed�Z[i�fkBiiWdY[i�febBjBgk[i�ek�h[bB]B[ki[i�ZWdi�breh]WdBiWjBed�Zk�fzb[hBdW]['�fekh�b[�?WYBbBj[h�
[j�fhej{][h�b[i�fzb[hBdi�ek'�Wk�YedjhWBh['�fekh�b[i�ikhl[Bbb[h'�leBh�[d�Bdj[hZBh[�bW�fhWjBgk[�i[bed�b[i�{fegk[i�[j�
bW�YedCedYjkh[�Z[i�h[bWjBedi�[djh[�b[i�>jWji)�E[i�ABijehB[di�Zk�ZheBj�edj�{jkZB{�Y[i�h{]b[c[djWjBedi�fhej{][Wdj�
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b[i�fzb[hBdi'�ek�fWh?eBi'�Yecc[�Wk�QOBBzc[�[j�QOBBBzc[�iBzYb[�[d�?hWdY['�ZWdi�kd�Yedj[nj[�XB[d�ZB??{h[dj�Z[i�
f{hBeZ[i�Wdj{hB[kh[i'�b[kh�Bdj[hZBiWdj�Z[�fWhjBh)��
�
E[�fzb[hBdW][�Wk�jecX[Wk�Z[�brWf�jh[�CWYgk[i�ir[ij�Z{l[beff{�ZWdi�kd�Yedj[nj[�]beXWb�Z[�K[YedgkBijW�[j�Z[�
h[bWjBedi�febBjBgk[i�Zk�iBz][�{fBiYefWb�]WbBYB[d�Wl[Y�b[�h[ij[�Z[�br>khef['�dejWcc[dj�Wl[Y�brWXXWo[�Z[�<bkdo�[j�
bW�fWfWkj{)�E[�fzb[hBdW][�dr{jWBj�fWi�b[�cejB?�Z[�Y[i�{YAWd][i�gkB�h[b[lWB[dj�ZWlWdjW][�ZrWcXBjBedi�febBjBgk[i�
Z[i�fh{bWji�]WbBYB[di'�[j�dejWcc[dj� B[]e�#[bcBh[p��{l”gk[�fkBi�WhYA[l”gk[�[djh[�,,++(,,/+�'�fekh�?WBh[�
h[YeddWBjh[�bW�feiBjBed�{cBd[dj[�Zk�iBz][�{fBiYefWb�[j�Z{l[beff[h�ied�Bd?bk[dY[�?WY[�Wkn�fekleBhi�febBjBgk[i�
ZWdi�bW�f{dBdikb[�[j�YkbjBl[h�kd[�iehj[�ZrBdZ{f[dZWdY[�lBi�–�lBi�Zk�IWf[)�E[�fh[ijB][�Zrkd�Wf�jh[�?kj�[dh�b{�Wk�
i[hlBY[�Z[�Y[jj[�WcXBjBed)�
�
IWh�WBbb[khi'�Bb�W�bed]j[cfi�{j{�WlWdY{�fWh�b[i�ABijehB[di�gk[�brWXXWo[�Z[�<bkdo�WkhWBj�{j{�kd�Y[djh[�eh]WdBiWj[kh�
Zk�fzb[hBdW][�<ecfeij[bbWd)�<[jj[�Bdj[hfh{jWjBed�W�{j{�ikh{lWbk{[)�<bkdo'�ZWdi�bW�i[YedZ[�ceBjB{�Zk�QBzc[�
iBzYb['�YeddW�j�kd[�[nfWdiBed�[njhWehZBdWBh[�dejWcc[dj�]hvY[�–�i[i�bB[di�Wl[Y�bW�fWfWkj{)�<#[ij�ZedY�Wii[p�
dWjkh[bb[c[dj�gk[�b#ed�W�Yhk�WjjhBXk[h�–�<bkdo�bW�YAWh][�Z[�ZB??ki[h�bW�h{?ehc[�]h{]ehB[dd[�ZWdi�bW�f{dBdikb[�
BX{hBgk[)�<r[ij� XB[d� ZWlWdjW][� –� Z[i� f[hieddWbBj{i� ZWdi� breX{ZB[dY[� Z[� brWXXWo[� LWBdj(OBYjeh� Z[�FWhi[Bbb[�
gkr{YAkj�Y[�h�b['�cWBi�Y[YB�[ij�iWdi�hWffehj�Wl[Y�kd[�Bdj[djBed�Zreh]WdBi[h�b[�fzb[hBdW][)��
E[i� Aecc[i� leoW][dj� X[WkYekf� [j� Z[i� bB[di� i[� Yh{[dj� [djh[� b[i� {jWXbBii[c[dji� h[bB]B[kn)� >d� jWdj� gk[�
cedWijzh[i�X{d{ZBYjBdi'�FeBiiWY'�<edgk[i'�EW�<AWhBj{'�LWBdj[i�ek�LWBdj(L[hdBd�–�Mekbeki[�edj�Z��WYYk[BbbBh�
jekj[i�iehj[i�Z[�leoW][khi�[j�Z[�fzb[hBdi)�Bbi�Z{j[dWB[dj�Z[i�h[bBgk[i�[j�Bbi�[n[h•WB[dj�kd[�?edYjBed�ifBhBjk[bb[�
[j�{YedecBgk['�cWBi�Bbi�dr{jWB[dj�fWi�d{Y[iiWBh[c[dj�brBdijhkc[dj�Zrkd[�]{efebBjBgk[�Z[�brHhZh[�–�Z[ijBdWjBed�
Z[�bW�I{dBdikb[�BX{hBgk[)�Ak]k[i�Z[�<bkdo�ir[ij�Z{c[d{�[d�<WijBbb[�fekh�fh[dZh[�ZWdi�breX{ZB[dY[�Z[�brWXXWo[�
Z[i�cedWijzh[i�iBjk{i�b[�bed]�Zk�<WcBde�?hWdY{i'�YWh�b[�fWiiW][�Z[i�fzb[hBdi'�b[kh�A{X[h][c[dj'�b[i�f{W][i�
[nB]{i�fekh�b[i�fedji�{jWB[dj�kd[�Bdj{h[iiWdj[�iekhY[�Z[�h[l[dki)��
ErWXXWo[�Z[�FeBiiWY�[j�b[�fhB[kh{�Z[�EW�<AWhBj{(ikh(EeBh['�h[b[lWB[dj�BdijBjkjBedd[bb[c[dj�Z[�<bkdo)� Wdi�b[�YWi�
Z[�FeBiiWY'�b#WXXWo[�?ekhdBj�dejWcc[dj�kd�WhYA[l”gk[�–�;hW]W�–�bW�?Bd�Zk�QBzc[�iBzYb[�6�[d�h[jekh'�Z[i�iWBdji�
[ifW]debi'�OBdY[dj'�BiBZeh[�[j�>kbWbB[�{jWB[dj�l{d{h{i�ZWdi�brWXXWo[)� Wdi�b[�YWi�Z[�EW�<AWhBj{'�Yr[ij�ied�h�b[�
ZrWYYk[Bb�YAWhBjWXb[�[j�Z[�?hWdYABii[c[dj�Z[�bW�EeBh[�gkB�CkijB?B[�ied�BdiYhBfjBed'�ekjh[�kd[�[nY[fjBedd[bb[�gkWbBj{�
Z[�i[i�Z{Yehi�iYkbfj{i�Zk�jekhdWdj�Z[i�QBzc[�[j�QBBzc[�iBzYb['�ikiY[fjBXb[i�Z[�Zedd[h�kd[�BZ{[�Z[�brWcfb[kh�
WhYABj[YjkhWb[�Z[�brWXXWo[(czh[�WkCekhZrAkB�[d�]hWdZ[�fWhjB[�Z{cebB[)�FWBi�ed�f[kj�WkiiB�XB[d�dej[h�gk[�brkd�
Z[i�WXX{i�Z[�bW�<AWBi[( B[k��ded�BdYbki[�ZWdi�b[�XB[d�'�:bb[Wkc[�iWd�E[ic[i��,+.0(,+42��i#BdijWbbW�–�Y�j{�Z[�
;kh]ei�ZWdi�b[�Z[hdB[h�gkWhj�Zk�QBzc[�iBzYb[�fekh�o�WYYk[BbbBh�b[i�fzb[hBdi�Z[�LWBdj(CWYgk[i�ZWdi�b#A�fBjWb�LWBdj(
C[Wd(brmlWd]{bBij[)�Hd�h[jhekl[�kd�ceBd[�Z[�<edgk[i�–�bW�j”j[�Z[�b#{l”YA{�Z[�IWcf[bkd[��IB[hh[�Z#:dZegk[�
[djh[�,+3.(,,,0�'�ek�kd�YAWdeBd[�Z[�LWBdj(L[hdBd�Z[�Mekbeki[�–�bW�j”j[�Z[�Y[bkB�Z[�;WhXWijhe(KeZW�[djh[�
,,+/(,,-1)�
Bb�[ij�ZedY�dehcWb�gk[�b[i�h[bB]B[kn�Z[�<bkdo�WB[dj�j[dk�Z[i�h�b[i�ZWdi�bW�ijhkYjkhWjBed�Z[�b#>ifW]d[�Z[i�QBzc[�
[j�QBBzc[�iBzYb[i'�cWBi�Y[�?kj�BdZ{f[dZWcc[dj�Zk�fzb[hBdW][)��
�
Nd�Wkjh[�Wif[Yj�Z[�bW�ZBc[diBed�febBjBgk[�[ij�bB{�Wk�Yedj[nj[�Z[�bW�K[YedgkBijW)�EW�fh{i[dY[�Zk�iWBdj�[d�?hWdY[�
[ij�cWdB?[ij[�–�jhWl[hi�brBcfbWdjWjBed�Z[�brHhZh[�cBbBjWBh[�Z[�LWdjBW]e�BdijBjk{�[d�,,2+�fekh�h[fekii[h�brBibWc�
Z[� bW�f{dBdikb[� BX{hBgk[)�ErHhZh[�X{d{?BYBW�Z[�ZedWjBedi�Zk�heB�IABbBff[�:k]kij[�[j�Z[�gk[bgk[i(kdi�Z[�i[i�
lWiiWkn)� k�FWBd[�–�bW�<AWcfW]d['�b[i�feii[iiBedi�{jWB[dj�]{h{[i�fWh�bW�cWBied�Zr>jWcf[i)� Wdi�b[�cBZB'�
Yr[ij�[d�#WiYe]d[�gk[�brBcfbWdjWjBed�WkhWBj�{j{�bW�fbki�Z[di[)�ErBcfbWdjWjBed�[ij�Zedd{[�Yecc[�BcfehjWdj[�
Wk�cBbB[k�Zk�QBBBzc[�iBzYb[�Wl[Y�kd[�leYWjBed�YAWhBjWXb[�W??Bhc{[)�:BdiB'�–�OefBbbed'�–�fhenBcBj{�Zk�fedj�i[�
i[hWBj�jhekl{[�bW�YeccWdZ[hB[�ZBj[�Zk�Iedj(Zr:hjB]k[i'�YA[?(bB[k�Z[�brehZh[�Z[�LWBdj(CWYgk[i�Z[�bW�?eB�[j�Z[�bW�
fWBn�[d�#WiYe]d[�?edZ{�fWh�br{l”gk[�Zr:kYA)�EW�jhWZBjBed�ABijehBgk[�Z{XWjjk[�fWh�b[i�YA[hYA[khi�hWffehj[�gk[�
br{l”YA{� Z[� <ecfeij[bb['� fkBi� brehZh[� [ifW]deb� Z[� LWdjBW]e'� {jWB[dj� –� brehB]Bd[� Z[� bW� fhefhB{j{� Zk� Iedj(
Zr:hjB]k[i)�
��
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Erkd� Z[i� bBlh[i� Zk� �A67J� �3>;JF;@GE� WjjhBXk[� bW� Z{Yekl[hj[� Zk� jecX[Wk� Z[� iWBdj� CWYgk[i� –� br[cf[h[kh�
<AWhb[cW]d[�–�bW�ikBj[�Zrkd[�lBiBed�ZWdi�bWgk[bb[�brWf�jh[�bkB�cedjh[�b[�YA[cBd�Zr{jeBb[i�[j�bkB�Z[cWdZ[�ZrWbb[h�
Z{bBlh[h�b[�jecX[Wk�Zr[djh[�b[i�cWBdi�Z[i�Bd?BZzb[i)�<AWhb[cW]d[�Z[lB[dj�WBdiB�b[�fh[cB[h�fzb[hBd�[j�b[�fh[cB[h�
YheBi{�Yedjh[�b[i�LWhhWiBdi�[d�>ifW]d[)�<r[ij�ZWdi�i[i�fWi�gk[�b[i�fzb[hBdi�iedj�BdlBj{i�–�cWhYA[h)�Nd�YekhWdj�
cB]hWjeBh[�W�WYYecfW]d{�bW�K[YedgkBijW�[d�>ifW]d['�b[i�heBi�edj�WYYehZ{�Z[i�YAWhj[i�Z[�f[kfb[c[dj�[j�b[i�
?hWdYi� iedj� Wbb{i� f[kfb[h� b[i� j[hhBjeBh[i� h[YedgkBi� fWh� b[i� YAh{jB[di)� Bb� [ij� –� ikffei[h� gk[� fWhcB� [kn� i[�
jheklWB[dj�Z[i�fzb[hBdi�gkB�irBcfbWdjzh[dj�ZWdi�bW�f{dBdikb[)���
�
E[i� iWdYjkWBh[i� X{d{?BYBWB[dj� WkiiB� Z[� bBX{hWbBj{i� Z[� bW� fWhj� Z[i� fekleBhi'� ?WlehBiWdj� b[kh� fheif{hBj{'� bW�
YedijhkYjBed�Zr{]bBi[i�fbki�iecfjk[ki[i�ek�{j[dZWdj�b[khi�ZecWBd[i)�E[i�WXXWo[i�[n[hYzh[dj�kd[�Bd?bk[dY[�
gkB�d[�i[�bBcBj[�fWi�–�brWYYk[Bb�Z[i�fzb[hBdi�Wkngk[bi�[bb[i�WffbBgk[dj�b[kh�eXbB]WjBed�Z[�YAWhBj{�fh{lk[�fWh�b[i�
Kz]b[i)�:BdiB'�b[i�iWdYjkWBh[i�Z[�<bkdo'�KeYWcWZekh�ek�<edgk[i�X{d{?BYBzh[dj�Z[�ZedWjBedi�Z[�bW�fWhj�Z[i�heBi�
[ifW]debi)�<[bb[�Z[�LWBdj(L[l[h� �EWdZ[i��hWoeddWBj�[d�#WiYe]d[�[j� Ckigkr[d�GWlWhh[�fWh�i[i�feii[iiBedi)�
 Wdi�brWkjh[�i[di'�b[i�heBi�<AWhb[i�O�ek�EekBi�QB�?kh[dj�Z[i�{l[h]zj[i�Z[�bW�YWjA{ZhWb[�Z[�LWBdj(CWYgk[i�Z[�
<ecfeij[bb[�Wl[Y�ZrWkjh[i�i[B]d[khi�ek�Xekh][eBi�?hWd•WBi)���
�
>d?Bd'�kd�Z[hdB[h�Wif[Yj�Z[�Y[jj[�ZBc[diBed�febBjBgk[�i[�iBjk[�ZWdi�brWYjkWbBj{�Z[�bW�YedijhkYjBed�[khef{[dd[�
Z[� bW� ?Bd�Zk�QQzc[�iBzYb[)�>bb[�h[Yekhj�Wk�dWhhWjB?�Zrkd[� BZ[djBj{�Yecckd[�Wkn�[khef{[di�[j�ceXBbBi[�Z[i�
jA{cWjBgk[i�ABijehBgk[i�?{Z{hWjhBY[i�Bbbkijh{[i�fWh�Z[i�fWjhBceBd[i�Yecckdi)�� 
<r[ij�WBdiB�gk[� b[�fhe]hWcc[�Z[i� BjBd{hWBh[i�Ykbjkh[bi�W�{j{� bWdY{�fWh� b[�<edi[Bb�Z[� b#>khef[�[d�,432)�Led�
eXC[YjB?�[ij�Z[�Z{cedjh[h'�–�jhWl[hi�b[�leoW][�ZWdi�b#[ifWY[�[j�ZWdi�b[�j[cfi'�gk[�b[�fWjhBceBd[�Z[i�ZB??{h[dji�
fWoi� Z#>khef[�[j� b[khi� Ykbjkh[i�Z{?BdBii[dj�kd� [ifWY[�YAWh]{� Z[�c{ceBh[� Yebb[YjBl['� fWhYekhk� Z[� YA[cBdi�
ikhcedjWdj�b[i�ZBijWdY[i'�b[i�?hedjBzh[i�[j�b[i�BdYecfh{A[diBedi�6�Y[i�fWjhBceBd[i�Yecckdi�YedjhBXk[dj�–�bW�
YedijhkYjBed�Zrkd[�BZ[djBj{�[khef{[dd[)�E[i�<A[cBdi�Z[�<ecfeij[bb[�edj�{j{�Zr[cXb{[�ceXBbBi{i�ZWdi�kd[�
 {YbWhWjBed� Zk�-.� eYjeXh[�,432)� ErWffehj� Zk� jAzc[�–� bW� YedijhkYjBed� Zrkd[� BZ[djBj{�[khef{[dd[� [ij� WBdiB�
Z{?BdB�5��
v�I[dZWdj� Z[i� iBzYb[i'� b[i� fzb[hBdi� edj� fk� Z{YeklhBh� Z[� dekl[bb[i� jhWZBjBedi'� Z[� dekl[bb[i� bWd]k[i� [j� Z[�
dekl[Wkn�ceZ[i�Z[�lB[�[j�iedj�h[jekhd{i�YA[p�[kn�Wl[Y�kd[�hBYA[�BZ[djBj{�Ykbjkh[bb['�fA{deczd[�hWh[�–�kd[�
{fegk[�e��b[i�leoW][i�Z[� bed]k[�ZBijWdY[�[nfeiWB[dj� b[�leoW][kh�–�Z[�]hWdZi�ZWd][hi)�E[i�BjBd{hWBh[i�Z[�
LWBdj(CWYgk[i�i[hl[dj�ZedY�Z[�iocXeb['�[d�h[?b{jWdj�fhzi�Z[�cBbb[�Wdi�Z[�brABijeBh[�[khef{[dd[�[j�[d�i[hlWdj�
Z[�ceZzb[�Z[�Yeef{hWjBed�Ykbjkh[bb[�fekh�jekj[�br>khef[)�z�
 

• A4I�SUjVI4GI�SE:UMPR4MEOI�1EGTXEMUI�HE4V�OAI4<MUR44IPI4:�HIV�GRPSRVE4:IV�

Er{leYWjBed�Z[�iWBdj�CWYgk[i�ieki�ZBl[hi[i�?ehc[i�ZWdi�b[i�23�YecfeiWdj[i�dr[ij�gk[�bW�?WY[�WffWh[dj[�Zrkd�
BddecXhWXb[�[di[cXb[�Z[�Y[�gk[�b[i�{hkZBji�Wff[bb[dj�b[�fWjhBceBd[�CWYgkWBh[)�Eehi�Z[�bW�YWdZBZWjkh['�b[�YAB??h[�
Z[�3++� {b{c[dji� ?kj� WBdiB� WlWdY{� fWhcB� b[igk[bi�ir[ij� ef{h{[�kd[� i{b[YjBed� YedijBjkWdj�Z{iehcWBi� b[� XB[d�
BdiYhBj)����
�
 [�cWdBzh[�]{d{hWb['�Y[�fWjhBceBd[�CWYgkWBh[�Yecfh[dZ�brBYede]hWfAB[�Z[�iWBdj�CWYgk[i�[j�Z[i�CWYgk[ji'�Z[i�
jefedoc[i'�Z[i�A�fBjWkn�ek�Z[i�fedji�–�ied�[di[B]d['�b[i�jhWY[i�cWj{hB[bb[i�ek�BccWj{hB[bb[i�Z[i�YBhYkbWjBedi�
fzb[hBd[i'� kd[� Yed?h{hB['� kd[� YheBn'� kd[� h[bBgk[� )))� ikXiBijWdji� ek� –� br{jWj� Z[� iekl[dBh'� ZeYkc[dj{i� ek� –�
ZeYkc[dj[h)�<[i�eXC[ji�d[�iedj�fWi�d{Y[iiWBh[c[dj�h[bB{i�Wk�fzb[hBdW][�ek�W�brBjBd{hWBh[�Zk�CWYgk[j'�cWBi�Bbi�
j{ceB]d[dj�Z[�bW�fh{i[dY[�CWYgkWBh[�[j�Z[�ied�[nfh[iiBed�fWjhBcedBWb[�ZWdi�kd�[dlBhedd[c[dj�fbki�ek�ceBdi�
Bcc{ZBWj�Z[i�YecfeiWdj[i)�<[�jof[�Z[�fWjhBceBd[�[ij�h[Y[di{�fWh�b[i�WiieYBWjBedi�CWYgkWBh[i�Z[�fzb[hBdi�6�Bb�
W� fWh?eBi� ikiYBj{�kd[� {jkZ[� YeccWdZ{[�fWh�kd[� Yebb[YjBlBj{� �Ioh{d{[i(:jbWdjBgk[i'� Eej��6� Bb� d[� ?WBj� breXC[j�
ZrWkYkd[�Wffh{A[diBed�ioij{cWjBgk[�dB�Z[�fhe]hWcc[i�fkXbBYi�[j�iYB[djB?Bgk[i�Z[�h[Y[di[c[dj'�Zr{jkZ[i�[j�
Z[� fkXbBYWjBedi� WiiehjB[i� Z[� fheC[ji� Z[� lWbehBiWjBed)�  [i� BdBjBWjBl[i� fhBl{[i� Z[c[kh[dj� ZBif[hi{[i� ek�
BdYecfbzj[i)�<[�fWjhBceBd[�[ij�ek�ded�fhej{]{)�E[i�h[b[l{i�Z[�Y[�jof[�Z[�fWjhBceBd[�[j�fbki�]{d{hWb[c[dj�b[�
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fWjhBceBd[� Z[i� fzb[hBdW][i�[d� ]{d{hWb� edj� i[hlB� Z[� XWi[�fekh� bW�Z{?BdBjBed� Z[i� jhWY{i� Z[i� BjBd{hWBh[i)�Nd[�
Bdj[hfh{jWjBed� feiBjBlBij[� W� [d� [??[j� h{ZkBj� b[i� jefedoc[i� [j� brBYede]hWfAB[� YediWYh{[� –� iWBdj� CWYgk[i� –� bW�
?edYjBed�Z[�XWbBi[i�Wjj[ijWdj�brABijehBYBj{�Z[i�BjBd{hWBh[i�Z[i�CWYgk[ji)�Mekj[?eBi'�ied�{jkZ['�iW�fh{i[hlWjBed�[j�
iW�lWbehBiWjBed�YedYekh[dj�Wk�hWoedd[c[dj�Ykbjkh[b�Zk�XB[d�BdiYhBj)�ErWjj[djBed�fehj{[�Wk�XB[d�BdiYhBj�[ij�kd�
b[lB[h�fej[djB[b�fekh�[d]W][h�Z[i�iebBZWhBj{i�[j�BdYBj[h�–�Z[i�WYjBedi�ikh�br[di[cXb[)�
�
Er{bWXehWjBed�Zk�fh{i[dj�fbWd�Z[�][ijBed�W�{j{�breYYWiBed�Z[�iebbBYBj[h�b[i�WYj[khi�fekh�BZ[djB?B[h�ZWdi�bW�fhenBcBj{�
Z[� YAWgk[� YecfeiWdj[� BdiYhBj[� b[i� fWjhBceBd[i� bB{i� Wkn� Z{lejBedi'� Wkn� ieBdi� [j� Wkn� ?hWdYABii[c[dji� [j�
fWhjBYBfWdj�–�[dhBYABh� brBdj[hfh{jWjBed�Z[� bW�YecfeiWdj[� BdiYhBj[)�:BdiB�fWh�[n[cfb['�;ehZ[Wkn�Yedi[hl[�kd[�
WdYB[dd[�YAWf[bb[�LWBdj(CWYgk[i�Zk�QOzc[�iBzYb[�6�–�Mekbeki[�kd[�?h[igk[�Zk�QBBBzc[�iBzYb[�h[fh{i[djWdj�
iWBdj�CWYgk[i�ZWdi�kd�[d?[k�ZWdi�iW�?edYjBed�Z[�fWii[kh�Zrvc[i�ek�kd[�f[Bdjkh[�ckhWb[�Zk�QBOzc[�iBzYb[�
h[fh{i[djWdj�b[�cBhWYb[�Zk�f[dZk�Z{f[dZk�6�kd�WdYB[d�A�fBjWb�Z[i�fzb[hBdi�–�LehZ[�ek�Z[i�iekl[dBhi�ZrA�fBjWkn�
ieki�ied�leYWXb[�[j� ZBifWhki� Yecc[�–�:][d'�IWhBi�ek�:cB[di� 6� –� br[djh{[� Z[�IeBjB[hi'�kd�v�fWi� Z[� iWBdj�
CWYgk[i�z'�kd[�YheBn�Wii[p�XWdWb[�cWhgk[�[d�h{WbBj{�kd�Ykbj[�–�kd�{jhWd][�heYA[h�gkB�fehj[hWBj�b[i�[cfh[Bdj[i�
Zk�fB[Z�[j�Zk�Xvjed�Z[�cWhYA[�Z[�CWYgk[i�b[�FWC[kh�fWii{�fWh�b–�6�–�>ijWBd]�bW�fheY[iiBed�jhWZBjBedd[bb[�Z[�
iWBdj� ?b[kh[j� Bdjz]h[� Z[i� CWYgk[ji� Wk�ceBdi� Z[fkBi� b[� QBQzc[� iBzYb[�6� b[i� Z{ZBYWY[i� –� iWBdj� CWYgk[i� iedj�
decXh[ki[i� ZWdi� b[� fWjhBceBd[� ceBiiW]WBi�6� � b[� jh{ieh� Z[� h[bBgk[i� Yedi[hl{� [d� br{]bBi[� LWBdj(CWYgk[i� –�
<ecfBz]d[� [ij� b[� h[bBgkWj� Zk� hBYA[� jh{ieh� Z[� brWXXWo[� LWBdj(<ehd[Bbb[� ?edZ{[� –� br{fegk[� YWhebBd]B[dd[� [j�
Wd{WdjB[�–�fWhjBh�Z[�bW�K{lebkjBed'����
�
:hb[i�[j�bW�Ihel[dY[�e??h[dj�kd�[n[cfb[�iB]dB?BYWjB?�Z[�brBcfehjWdY[�Z[�Y[�gkB�drWffWhjB[dj�fWi�–�brBdiYhBfjBed�
cWBi� gkB� bW� fhebed][� [j� br[dhBYABj)� :hb[i� d[� i[� h{ikc[� fWi� –� br{]bBi[� LWBdj(AedehWj� ek� Wk� YBc[jBzh[� Z[i�
:boiYWcfi'�BdZBgk{i�ZWdi�b[�EBlh[�O�Zk��A67J��3>;JF;@GE�Zzi�,,.+)�Bb�c[djBedd[�{]Wb[c[dj�b[�YedijWj�gk[�b[i�
fzb[hBdi�lBiBj[dj�ek�ZeBl[dj�lBiBj[h�br{]bBi[�LWBdj(MhefABc['�br{]bBi[�LWBdj(;bWBi[�[j�bW�YAWf[bb[�LWBdj(#[d[ij'�jeki�
bB{i�Wkn�lB[i�[j�h[bBgk[i�Z[i�iWBdji�{fedoc[i)� Wdi�b[i�[dlBhedi'�Z[i�iWBdji�Yedj[cfehWBdi�Z[�iWBdj�CWYgk[i�[j�
WcBi� fheYA[i� Zk� <AhBij� edj� Z{XWhgk{� i[bed� bW� jhWZBjBed� Wk� ,[h� iBzYb[�5� ed� dej[hW� fWhjBYkbBzh[c[dj� FWhB[�
LWbec{['�czh[�Z[�iWBdj�CWYgk[i'�l{d{h{[�Wkn�LWBdj[i(FWhB[i(Z[(bW(F[h�[j�FWhB[�FWZ[b[Bd[�gkB�WkhWBj�j[hcBd{�
iW�lB[�–�bW�LWBdj[(;Wkc[�[j�i[i�h[bBgk[i�l{d{h{[i�–�LWBdj(FWnBcBd)�<[bW�W�Z{j[hcBd{�kd[�fkBiiWdj[�BZ[djBj{�
Ykbjkh[bb[� Wkjekh� Z[i� fzb[hBdW][i� h{]BedWkn� Z[� bW� Ihel[dY[)�  [� dei� Cekhi'� Bbi� iedj� Z[i� Wh]kc[dji� ZWdi�
brWc{dW][c[dj�ZrBjBd{hWBh[i�f{Z[ijh[i� h[bBWdj�LWBdj(CWYgk[i(Z[(<ecfeij[bb[�–�Kec[�–� jhWl[hi� b[�ikZ�Z[� bW�
?hWdY[)�
�
>d?Bd'�Z[�cWdBzh[�fbki�]{d{hWb['�iB�bred�YediBZzh[�br{lebkjBed�Zk�fWjhBceBd[�h[bB]B[kn�[d�?hWdY['�ikYY[iiBl[c[dj�
W??[Yj{�fWh�b[i�]k[hh[i�Z[�h[bB]Bed��QOBzc[�iBzYb[�'�fkBi�bW�K{lebkjBed�?hWd•WBi['�Bb�YedlB[dj�Z[�dej[h�gk[�Z[i�
jh{iehi�ZrWhj�h[bB]B[kn�ek�Z[i�Yebb[YjBedi�Z[�h[bBgk[i�edj�{j{�iBd]kbBzh[c[dj�WceBdZhBi)�E[i�{ZB?BY[i�c”c[i�edj�
{j{�jhWdi?ehc{i'�fWh?eBi�[d�fWhjB[�hkBd{i�ek�Z{b[ij{i�Z[i�hBYA[i�ehd[c[djWjBedi'�ceXBbB[hi'�[j�jh{iehi�gkrBbi�
e??hWB[dj�–� bW�Z{lejBed� Z[i�fWheBiiB[di� [j�Z[i� fzb[hBdi)� [i� ?”j[i� jhWZBjBedd[bb[i'� Z[i� hBj[i'� Z[i� BdijBjkjBedi�
fbkhBi{YkbWBh[i�Z[�YAWhBj{'�Yed?h{hB[i�[j�ehZh[i�h[bB]B[kn'�edj�[d�ekjh[�ZBifWhk�fWh�b[�?WBj�Z[�bW�i{YkbWhBiWjBed�Z[�
bW�ieYB{j{)�E[�fWjhBceBd[�ikXiBijWdj�[ij�ZedY�kd[�h[bBgk[�Zk�decXh['�Z[�br{j[dZk['�Z[�bW�lWhB{j{�Z[i�{ZB?BY[i'�
hBj[i�[j�BdijBjkjBedi�gkB�feklWB[dj�[dYWZh[h�b[�fzb[hBdW][�[j�bW�fefkbWhBj{�Z[�bW�Z{lejBed�–�brWf�jh[)�
�
E[�XB[d�YedijBjk{�[d�,443�[ij�fWh�Yedi{gk[dj�kd�j{ceBd�{leYWj[kh�[j�h[bB{�–�kd�[di[cXb[�cWj{hB[b�fbki�lWij[�
(ikXiBijWdj�ek�ZBifWhk�w�WBdiB�gkr–�kd�kdBl[hi�c[djWb�Z[�YheoWdY[i'�ZrBcW]BdWBh[�[j�Zr[if{hWdY[i�Zedj�Bb�[ij�
ZB??BYBb[c[dj� Z{jWYAWXb[)�Nd[�Xedd[�][ijBed� BcfbBgk[�Z[� Y[� ?WBj� brWffhe?edZBii[c[dj�Z[i� YeddWBiiWdY[i'� b[�
jhWdi?[hj� Z[� Xedd[i� fhWjBgk[i� [j'� ZrWkjWdj� fbki� ZWdi� b[� YWZh[� ZrBjBd{hWBh[i'� b[� jBiiW][� Z[� iebBZWhBj{i� [j� Z[�
Yeef{hWjBedi�[djh[�Y[�gkB�[ij�BdiYhBj�ikh�bW�EBij[�Zk�fWjhBceBd[�cedZBWb�[j�Y[�gkB�d[�br[ij�fWi)�EW�lBi{[�kbjBc[�
{jWdj�Z[�f[hc[jjh[�Wkn�Aecc[i�[j�?[cc[i�Z[�dejh[�{fegk[�Z[�jhekl[h�BdifBhWjBed�[j�h[iiekhY[c[dj�ZWdi�Y[j�
A{hBjW][)�
�
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�
•  IUVSIG:M<I�E4:LURSROR.MTXI��

Hd�d[� f[kj�Wffh{A[dZ[h� b[� ?WBj� Yecfeij[bbWd�deki� ZBj� brWdjAhefebe]k[�:bfAedi[� kfhedj�iWdi�fh[dZh[� [d�
Yecfj[�bW�f[hif[YjBl[�WdjAhefebe]Bgk[�Z[�bW�][ij[�fzb[hBd[�5�kd[�cWhYA[�l[hi�brek[ij'�Yedgk”j[�Z[�bW�?Bd�Z[i�
j[hh[i'� fWhYekhi� BdBjBWjBgk[� –� brBcW][� Zk� ieb[Bb� gkB� lB[dj� cekhBh� Wkn� Yed?Bdi� Zk� cedZ[� eYYBZ[djWb� fekh�
h{WffWhWBjh[�–�brehB[dj'�b[�fzb[hBd�i[�c[j�ZedY�[d�hekj[�fekh�WYYecfbBh�kd[�c{jWcehfAei[)��
�
v�ErAecc[�Yecc[dY[�fWh�b[i�fB[Zi�z�hWff[bb[�br[jAdebe]k[�E[heB(#ekhAWd)�v�FWhYA[h�c[j�[d�WYjBed�b[�Z{iBh�
Z[�YeddWBiiWdY[�–�jhWl[hi�b[�hojAc[�YWZ[dY{�Zk�fWi�–�fWi'�kd[�j[YAdBgk[�h[ifBhWjeBh['�kd�[??ehj�Zr[dZkhWdY[�
fAoiBgk['�b[�fWiiW][�i[diBXb[�Wk�cBbB[k�Zk�fWoiW][(cedZ[�ek�Z[�bW�lBbb[(Z[Xekj�Z[lWdj�b[�h[]WhZ�?bvd[kh�z�
WdWboi[�brABijehB[d�:djeBd[�Z[�;W[Ygk[)�>j�bW�cWhYA[�[ij�Z[l[dk[�ZWdi�bW�h[(Yh{WjBed�WYjk[bb[�Zk�fzb[hBdW][�b[�
ceo[d�fhBlBb{]B{�fWh�b[i�d{e(fzb[hBdi)�FWBi�iekbB]d[�br[iiWoBij[�#W»b[�Z[�bW�;heii[�Wk�ikC[j�Z[i�leB[i�CWYgkWBh[i'�
v�iB�ed�b[i�YecfWh[�Wkn�Wkjh[i�i[djB[hi�Z[�hWdZedd{['�ed�o�jhekl[hW�v�gk[bgk[�YAei[�z�Z[�fbki'�ek�[d�jeki�
YWi� Z[� ZB??{h[dj)�v�Nd[� WbYABcB[� Zk� j[cfi�ikh� brvc[�z� WlWdY[�C[Wd(<AhBijefA[�Kk??Bd)�v�Nd�fWiiW]['�kd[�
jhWl[hi{[�Z[�lB[�z�Yecfbzj[�C[Wd(<bWkZ[�;ekhbzi)�:BdiB'�brkbjBc[�ijWZ[�Z[�Y[jj[�c{jWcehfAei[�[ij�Z[�jekj[�
{lBZ[dY[�ifBhBjk[b)�v� Wdi�bW�jhWc[�Zk�YA[cBd'�fh{YBi[� WlBZ�E[�;h[jed'�Bb�?Wkj�[iiWo[h�Z[�h[jhekl[h�b[�?Bb�Z[�
br[nBij[dY[)�v�:k�?Bb�Z[i�fWi'�bW�cWhYA[�Z[lB[dj�Z{cWhYA[�[j�b[�YA[cBd�YA[cBd[c[dj)�EW�ikYY[iiBed�Z[i�{jWf[i'�
j[dZki�l[hi�kd�Xkj'�Z{leBb[�f[k�–�f[k�Wk�fzb[hBd�b[�i[di�Z[�ied�leoW][�j[hh[ijh[�w�brWhhBl{[�Wk�?BdBi�j[hhW['�
BcW][�Z[�ied�WYAzl[c[dj'�BdYWhdWdj�kd[�fhec[ii[�Z[�h[dWBiiWdY[)�z��
�
IWh�Y[j�kiW][�Z[�bW�cWhYA[�[j�Y[jj[�gk”j[�Zr[if{hWdY['�<ecfeij[bb[�WffWhjB[dj�–�kd�BcW]BdWBh[�Yebb[YjB?�gkB�
brWdYh[�Yecc[�kd�v�YA[cBd�z�kdBgk[)�Er[nf{hB[dY[�BdZBlBZk[bb[�fkBi[�ZWdi�ied�ABijeBh[�Yebb[YjBl[�fehj{[�fWh�
b[i�jhWY[i'�XvjB[i�ek�ded)�E[i�Yedjekhi�Zrkd�BcW]BdWBh[�Z[�bW�cWhYA[�[j�Z[�bW�h[bWjBed�–�br[dlBhedd[c[dj�Wk�
i[di�b[�fbki�bWh][�i[�Z{]W][�Zk�?bej�Z[i�fWheb[i�Z[i�YA[cBdWdji)�E[�YA[cBd�[ij�kd�ikffehj�ZrWYjBlBj{'�kd�bB[k�
Z#Wffh[djBiiW][�fAoiBgk['�leBh�kd[�[nf{hB[dY[�Z[�lB['�kd�fWhYekhi�BdBjBWjBgk[�iodedoc[�Z[�gk”j[�gkB�[cfehj[�
bW�Z{Yekl[hj[�Z[�Y[�gk#Bb�h[Yzb[��bB[kn'�fWoiW][i'�cedkc[dji'�][di)))�)�FWBi'�ZWdi�b[�YWi�if{YB?Bgk[�Zk�YA[cBd�
Z[�<ecfeij[bb['�kd�BcW]BdWBh[�WiieYB[�brABijeBh[��kd�YA[cBd�WkjA[djBgk[��[j�bW�ifBhBjkWbBj{��b[�iWYh{�)��
�
:kn�Y�j{i�Z[i�lWb[khi�ABijehBgk[i'�WhjBijBgk[i�[j�WhYABj[YjkhWb[i'�Ykbjkh[bb[i�gkB�fheYzZ[dj�Z[�bW�YeddWBiiWdY[�
Z[�brABijeBh[�Zk�fzb[hBdW][�[j�Z[�i[i�fWjhBceBd[i�BZ[djB?B{i�[j�{jkZB{i�fWh�b[i�YA[hYA[khi�[j�gkB�iedj�YediWYh{[i�
fWh�b[�<edi[Bb�Z[�br>khef[�[j�fWh�brNG>L<H'�YeAWXBj[dj�Z[i�lWb[khi�ifBhBjk[bb[i'�AkcWdBij[i'�{cejBedd[bb[i'�gkB�
fheYzZ[dj�Z[�br[nf{hB[dY[�l{Yk[�Z[i�YA[cBdWdji�ZrWkCekhZrAkB�ZWdi�kd[�Bd?BdBj{�Z[�dkWdY[i�Z[�Yecfehj[c[dji�
[j�Z[�YedlBYjBedi)�ErAeifBjWbBj{�[d�[ij�br[nfh[iiBed�bW�fbki�YekhWdj[)���
<[jj[�ZBc[diBed�fzb[hBd[�l{Yk[�[ij�[nWbj{['� ?WXhBgk{['� jhWdicBi[�fWh�gk[bgk[i�.++�WiieYBWjBedi�CWYgkWBh[i�
ZWdi�b[�cedZ[)�>bb[i�fhBlBb{]B[dj�bW�ZBc[diBed�AkcWBd[�Zedj�[bb[i�i[�ZBi[dj�b[i�]WhZB[dd[i)�>bb[i�?edj�lBlh[�b[i�
fhBdYBf[i�ZrAeifBjWbBj{'�Z[�iebBZWhBj{'�Zr{Yekj['�Z[�fWhjW][�[j�Zr[djhWBZ[�Wkn�fzb[hBdi'�Z[�bBX[hj{�Z[�ieB�h[YedgkBi[�
?WY[�Wkn�[d?[hc[c[dji�ieYBWkn'�Zr{]WbBj{�ZWdi�br[??ehj�[j�Zr[??WY[c[dj�Z[i�ZB??{h[dY[i�gkB�?edZ[�kd[�?hWj[hdBj{�
b[�j[cfi�Zk�f{hBfb[)�Led�[nfh[iiBed�[ij�bWh][c[dj�h{fWdZk[�cWBi�fbki�hWh[�[ij�bW�fWheb[�Z[i�AWXBjWdji�hBl[hWBdi�
Zk� YA[cBd'� j{ceBdi� Zk� fWiiW][� [j� Zedj� bW�c[ikh[� Z[� b[kh� WjjWYA[c[dj� ek� Z{jWYA[c[dj� Wk� fA{deczd[�
CWYgkWBh[�h[ij[�bWh][c[dj�–�Wffh{A[dZ[h�fWh�b[i�YA[hYA[khi)�
 
E[�XB[d�YedijBjk{�Z[i�23�{b{c[dji�i{b[YjBedd{i�h[l”j�kd�YWhWYjzh[�iocXebBgk[�5� Bbi�iedj�WkjWdj�Zr[n[cfb[i�
[cXb{cWjBgk[i�Zrkd�[di[cXb[�fbki�lWij[�Z[�fWjhBceBd[i'�ZrBjBd{hWBh[i'�Z[�lWb[khi�[j�Z[�h[fh{i[djWjBedi)�E[i�
A�fBjWkn�deki� fWhb[dj� ZrAeifBjWbBj{� [j� Z[�iebBZWhBj{)� E[i� bB[kn� Z[� Ykbj[� WBdiB� gk[� b[i� YheBn�ek� b[i�ZBifeiBjB?i�
Zr[nWbjWjBed�Z[i�h[bBgk[i�w�b[i�WdY”jh[i�Zk�YedY[fj�Z[�fWjhBceBd[�w�hWff[bb[dj�gk[�b[�fzb[hBdW][�[ij�kd�[n[hYBY[�
ifBhBjk[b�[j�kd[�cWdB?[ijWjBed�Z[�bW�?eB)�E[i�jocfWdi�iYkbfj{i�ek�b[�;[Wjki�Z[�LWBdj�L[l[h�[nfei[dj�b[i�lBiBedi�
Zk�cedZ[�gk[�lekbWB[dj� jhWdic[jjh[� b[khi� YeccWdZBjWBh[i)� E[i�fehj[i� [j� b[i� fedji� h[bB[dj� [j�eklhWdj� ikh�
brBdYeddk'�{legk[dj�bW�d{Y[iiWBh[�fhBi[�Z[�hBigk[)�E[i�2�i[YjBedi�Z[�bW�OBW�IeZB[diBi�{legk[dj�bW�lWhB{j{�Z[i�
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fWoiW][i� ZWdi� kd� fWhYekhi� ]{e]hWfABgk[� cWBi� WkiiB� b[� hWffehj� –� bW� dWjkh['� –� bW� j[hh[(czh[� jekj� [d�
cWj{hBWbBiWdj�kd[�BdlBjWjBed�–�brBjBd{hWdY['�–�bW�jeb{hWdY[�[j�Wk�fWhjW][�Wl[Y�Y[kn�gk[�bred�o�h[dYedjh['�AWXBjWdji'�
WYYk[BbbWdji�ek�YA[cBdWdji�Z[�fbki�Zrkd[�Y[djWBd[�Z[�dWjBedWbBj{i)�>d?Bd'�b[�Zebc[d�Z[�I[YA(EW]bWBh[�iBjk{�–�
fhenBcBj{�Zrkd[�YheBn�WdYB[dd['�kd[�lB[h][�deBh[�ek�bW�fh{i[dY[�Z[i�[Wkn�ZWdi�bW�fhenBcBj{�Z[i�iWdYjkWBh[i�
j{ceB]d[dj�Z[�bW�ikf[hfeiBjBed�Z[i�YheoWdY[i�[j�Bbi�h[fbWY[dj�WBdiB�jhzi�Ckij[c[dj�Y[j�BjBd{hWBh[�iWYh{�ZWdi�kd�
YedjBdkkc�ABijehBgk[)���
�
E[�;B[d�h[l”j�WBdiB�kd�YWhWYjzh[�lBlWdj'�l{Yk�gkB�b[�h[dZ�iBd]kbB[h)�E[�h{i[Wk�ZrBjBd{hWBh[i�[j�Z[�cedkc[dji�
h[fh{i[dj[� i[bed� br[nfh[iiBed� Z[� brWdjAhefebe]k[�FWde»b� I{dBYWkZ� v�kd� Bcc[di[� h{i[hleBh� Z[� fWjhBceBd[�
BccWj{hB[b�WYYkckb{�ikh�fbkiB[khi�iBzYb[i��Bb�[ij�YWfBjWb�Z[�?WBh[�lWbeBh�bW�ZBc[diBed�AkcWBd[�Z[�Y[�fzb[hBdW]['�
YWh�Y[�Z[hdB[h�dr[nBij[�gkr–�jhWl[hi�b[i�Aecc[i�[j�b[i�?[cc[i�gkB�br[??[Yjk[dj)�EW�fhej[YjBed�[j�bW�Yedi[hlWjBed�
cWj{hB[bb[�Zk�XvjB�d[�ZeBl[dj�[d�WkYkd�YWi�[djhWl[h�dB�eYYkbj[h�b[�l{Yk�Z[�Y[i�YA[cBdi'�Zk�Y�j{�Z[i�cWhYA[khi�
Yecc[�Z[i�hBl[hWBdi)�z���
�

•  IUVSIG:M<I�HAM4:IUSUj:E:MR4�

E[�XB[d�BdiYhBj�W�{j{�ZBl[hi[c[dj�Wffh{A[dZ{�Yecc[�brBdiYhBfjBed�Zk�bBd{WBh[�Z[i�gkWjh[�YA[cBdi'�ek�Yecc[�
brBdiYhBfjBed� Z[� bW�i[kb[�leB[�Zk�Iko([d(O[bWo'� jWdj� bW� dejBed� Z[�v�YA[cBd�z� [j� Z[� Z{fbWY[c[dj� –� fB[Z� [ij�
fh{]dWdj[�Z[�dei�Cekhi)���
��
E[�XB[d�YedijBjk{�W�ekl[hj�kd�Z{XWj�h{Ykhh[dj�ikh�b[i�{ZB?BY[i�ZBji�v�ekXbB{i�z�cWBi'�d{WdceBdi'�Zrkd�]hWdZ�
Bdj{h”j�fekh�Yecfh[dZh[�b[i�fzb[hBdW][i'� b[i�X[ieBdi�Z[i�fzb[hBdi�ek� bW�Z{lejBed�beYWb[�–�iWBdj�CWYgk[i)� [�
ikhYhe�j� Yr[ij�kd�XB[d�cWj{hB[b� YAWh]{�Zrkd[�ZBc[diBed� BccWj{hB[bb[�Zedj� Bb�WffWhjB[dj� jWdj�Wkn�YA[hYA[khi�
gkrWkn�WYj[khi�Ykbjkh[bi�[j�WiieYBWjB?i�ZrBdl[djehB[h�b[i�{b{c[dji�[j�Z[�b[i�h[ijBjk[h�[d�b[i�?WBiWdj�lBlh[)�
�
Er[nj[diBed� Zk� XB[d� BdiYhBj� dr[ij� fWi� YedY[lWXb[� –� ceo[d� j[hc['� b[� fh{WbWXb[� {jWdj� YedijBjk{� fWh� b[i�
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F:SBG�:b[nWdZh['�:ZCeBdj�Wk�FWBh[�Z{b{]k{�–�bW�<kbjkh['�<ecckd[�Z[�LWBdj(E{edWhZ(Z[(GeXbWj�
F>C><:S>�C[Wd(EkY'�:ZCeBdj�Wk�FWBh['�<ecckd[�Z[�KeYWcWZekh�
F>G:NM:M�?hWdY[�<WhebBd['�K[ifediWXb[�f�b[�IWjhBceBd[�Ykbjkh[�jekhBic['�WXXWo[�Z[�LehZ['�<ecckdWkj{�
Z[�Yecckd[i�Zk�IWoi�Z#HhjA[�[j�:hhB]Wdi�
F>K<B>K�IABbBff['�<A[?�Z[�cBiiBed�NG>L<H'� K:<�H<<BM:GB>�
F>K<B>K�LefAB['� Bh[YjhBY[�Zk�I�b[�Bd]{dB[hB[�Z[�b#H??h['�<ecBj{�K{]BedWb�Zk�MekhBic[�[j�Z[i�EeBiBhi��HYYBjWdB[�
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F>KB<�<ehWbBd['�<AWh]{[�Z[�cBiiBed�fWjhBceBd['�<edi[Bb�Z{fWhj[c[djWb�Zk�Eej([j(#Whedd[�
F>LLB:>G�>cBbB['� Bh[YjhBY[�Z{b{]k{[�Wk�fWjhBceBd['�:cB[di�F{jhefeb[�
F>R>K�LefAB['�K[ifediWXb[�Z{l[beff[c[dj�jekhBijBgk['� �:]]bec{hWjBed�Zk�Iko([d(O[bWo�
FBG>KO:� WlBZ'�<eehZeddWj[kh�NG>L<H'�<edi[Bb� {fWhj[c[djWb�:l[ohed�
FHBG>:N�C[Wd(EekBi'�WiieYBWjBed�Z[i�WcBi�Z[�bW�XWiBbBgk[�Z[�b#>fBd[�
FHNK>N� WdBzb['�Yehh[ifedZWdj[�fWjhBceBd[�cedZBWb'� K:<�Z[�GehcWdZB[�
FHEBGB>K�<bWBh['�ZBh[YjhBY[�]{d{hWb[�Z[i�i[hlBY[i'�<ecckdWkj{�Z[�<ecckd[i�<ecjWb�bej�[j�Mhkozh[�
FHG>M�K{]Bd['� Bh[YjhBY[�Z[�fheC[ji'�<edi[Bb�h{]BedWb�Zr:kl[h]d[�KA�d[�:bf[i�
FHK>E�  BZB[h'� Ih{iBZ[dj� Z[� brWiieYBWjBed� :hhWi� <ecfeij[bb[� ?hWdYB][dW� [j� ?{Z{hWjBed� ?hWd•WBi[� Z[� bW� OBW�
?hWdYB][dW�
FHKE:G�:ddWX[bb['�W][dj�Z[�Z{l[beff[c[dj'�e??BY[�Z[�jekhBic[�Z[�bW�M{dWhzp[�
FHNK>:N�LefAB['�M[YAdBYB[dd[�Z[i�i[hlBY[i�Ykbjkh[bi�[j�Z[i�XvjBc[dji�Z[�?hWdY[�N :I�Eej�[j�#Whedd[�
FNK�EkYB[dd['�Ih{iBZ[dj[�Z[�brWiieYBWjBed�Z[i�:cBi�Z[�LWBdj(CWYgk[i�[d�AWkj[i(Ioh{d{[i�
GHKF:G �;[deBj'��OBY[(Ih{iBZ[dj�MekhBic[�Zk�#hWdZ(?B][WY� �
I:KBLB�>l[bod['�FWBh[(:ZCeBdj[�Z[�LWBdj[i�
I:NE�HbBlB[h'� Bh[Yj[kh�]{d{hWb�Z[i�i[hlBY[i�Z[�bW�<ecckdWkj{�Z[�<ecckd[i�Z[�bW�M{dWhzp[�
I:NEFB>K�IABbBff['�Ih{iBZ[dj�Z[�brWiieYBWjBed�Redd[�<ecfeij[bb[�
I><A;>KMR�K{]Bd['�<AWh]{[�Z[�cBiiBed�<A[cBd�Lj�CWYgk[i'�IWhY�GWjkh[b�K{]BedWb�Zr:kXhWY�
I>E:M:� WdBzb['�jh{iehBzh[�Z[�brWiieYBWjBed�Z[i�:cBi�Zk�YA[cBd�Z[�Lj(CWYgk[i�:hBz][�Ioh{d{[i�
I>KKBG�FkhB[b'�K{?{h[dj�fheC[j�h[ijWkhWjBed�LWBdj(>kjhef[�LWBdj[i'�FWBhB[�Z[�LWBdj[i'�i[hlBY[�fWjhBceBd[�
IA>S�FWhB[(<AhBijBd['�:ZCeBdj[�Wk�YA[?�Zk�Xkh[Wk�Z[�b#Bd]{dB[hB[�j[hhBjehBWb[�[j�Zk�Yedi[Bb'�Leki(fh{?[Yjkh[�Z[�
 Wn�
IABEBI�<Whb'�WhYA{ebe]k['�cWBhB[�Z[�LWBdj(EBpB[h�
IB<A:G�FBYA[b'�cWBh[�Z[�LWBdj(EBpB[h��
IBJN>L�GWjAWbB['� Bh[YjhBY[�:ZCeBdj[�[d�YAWh][�Z[i�iBj[i�Z[�AWkj[�#Whedd[�MekhBic['�E[i�HbBl[jWBdi�LWBdj�
;[hjhWdZ�Z[�<eccBd][i�
IHBGLB#GHG�?h{Z{hBY'�i[Yh{jWBh[�]{d{hWb'�ieki(fh{?[Yjkh[�Z[�<edZec�
IHFIHN#G:<� ecBdBgk['�<edi[Bbb[h�ckdBYBfWb'�<ecckd[�Z[�?bWkCWY�IekCebi�
IHKM:E�EW[jBjBW'�<edi[Bbbzh[�[d�i{Cekh'�H??BY[�Z[�MekhBic[�[j�Zk�MA[hcWbBic[�Z[� [YWp[lBbb[�<ecckdWkj{�
IN<A>N�L{l[hBd['�Bdif[YjhBY[�Z[i�iBj[i� K>:E�Gekl[bb[(:gkBjWBd[�
IN>GM>�:bWBd'�Ih{iBZ[dj��Z[�bW�YecckdWkj{�Z[i�Yecckd[i�Z[i�Ioh{d{[i�AWkj�#WheddWBi[i�
INCH�GBYebWi'�]kBZ[�Yed?{h[dYB[h'�H??BY[�Zk�jekhBic[�;ehZ[Wkn�F{jhefeb[�
K>#G:NEM�;{WjhBY['�Yedi[Bbbzh[�ckdBYBfWb[�[d�YAWh][�{YedecB[�[j�jekhBic['�FWBhB[�Z[�<ek??ekb[kn�
K>F:S>BEE>L� WlBZ'�h[ifediWXb[�BjBd{hWdY[�f{Z[ijh['�#BhedZ[�MekhBic[�
K>G:K �L{l[hBd['�<AWh]{[�Z[�cBiiBed�Fedj(LWBdj(FBYA[b'� K>:EL#:K�GehcWdZB[�
K>RG:K � >L:<AR�IWkbBd['�K[ifediWXb[�Zk�i[hlBY[�Z[�b#WZcBdBijhWjBed�]{d{hWb[�[j�Zk�fWjhBceBd['�OBbb[�Z[�
<b[hcedj(?[hhWdZ�
KB#HEHM�FWjABbZ['�LjW]BWBh[�N :I�Eej�
KBJNB>S�?hWd•eBi'�<A[?�Zk�f�b[�iBj[i�[j�fWoiW][i'� K>:E�AWkji(Z[(?hWdY[�
KH;BG>M�>beZB['� Bh[YjhBY[�Z[�b#khXWdBic['�FWBhB[�Z[�LWBdj[i�
KH<A>�?WXB[d'�<AWh]{�Z[�cBiiBed�MekhBic['�I�b[�c{jhefebBjWBd�Zk�#hWdZ�:cB{deBi�
KHBG>�:boiiW'�<edi[Bbbzh[�[d�i{Cekh'�H??BY[�Z[�MekhBic[�Zk�#hWdZ�I{hB]k[kn�
KHN#>:NQ�Bdzi'�h[ifediWXb[�IWjhBceBd['�MekhBic[�[j�<ecckdBYWjBed'� OBbb[�Z[�F[bb[���
KHNBEE>�CkijBd['�<AWh]{[�Z[�bW�h{ZWYjBed�Zk�fbWd�Z[�][ijBed'�FWBhB[�Z[�KWXWij[di�
L:BGM(>QNI>KR�C[Wd'�ZBh[Yj[kh�WZCeBdj�Z[�bre??BY[�Z[�jekhBic[�LWBdj(#kBbA[c�lWbb{[�Z[�b#A{hWkbj�
L:BGM(F:KMBG�<WjA[hBd['�YA[?�Zk�i[hlBY[�fWjhBceBd['�<edi[Bb� {fWhj[c[djWb�Z[�br:hBz][�
L:EAB�:bBYBW'��LjW]BWBh[�[d�YAWh][�Zk�fbWd�Z[�][ijBed�beYWb'�<ecckdWkj{�Z[�Yecckd[i�OWbb{[�Z[�b#A{hWkbj�
L:OK>NQ�IB[hh['�OBY[(fh{iBZ[dj�–�bW�Ykbjkh[�[j�Wk�fWjhBceBd['�:cB[di�F{jhefeb[�
L<A>N>K�;[hdWhZ'�FWBh[�Z[�LWBdj�<�c[�Z#Hbj�
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LB>#>E�KeX[hj'�FWBh[�Z[�Lj(#kBbA[c(b[( {i[hj� �
LHG<HNKM�EWkh[dY['�YAWh]{[�cBiiBed�BjBd{hWdY['�:][dY[�Z{fWhj[c[djWb[�AWkj[(#Whedd[�MekhBic[�
LHK;: >K>�#W»b'�:iiBijWdj�Z[� {l[beff[c[dj�MekhBijBgk['�<edi[Bb� {fWhj[c[djWb�Zk�#[hi�
LHN;B#HN�#Bbb[i'�<ehh[ifedZWdj�fWjhBceBd[�cedZBWb'� K:<�:kl[h]d[(KA�d[(:bf[i�
LM>BG>K�CkbBW'�<AWh]{[�Z[�Z{l[beff[c[dj'�WiieYBWjBed� [hhBzh[�E[�AkXbej�
LMBFHEH�;hB]Bjj['�Yedi[hlWj[kh�Z[i�WdjBgkBj{i�[j�eXC[ji�Z#Whj'�<edi[Bb�Z{fWhj[c[djWb�Z[�bW�Lecc[�
M:LL>E�FWhY'�F[cXh[�Zk�;kh[Wk�Z[�bW�?{Z{hWjBed�?hWd•WBi[�Z[i�:iieYBWjBedi�Z[i�<A[cBdi�Z[�<ecfeij[bb[�
<ecfeij[bb[(?hWdY[�
M>KK:LLHG�?hWd•eBi'�<AWh]{�Z[�cBiiBed�fWjhBceBd[�cedZBWb'�FBdBijzh[�Z[�bW�Ykbjkh[�(� #I:M�(�L FALI�
M>KL>M�<WjA[hBd['�<AWh]{[�Z[�cBiiBed�:YjBlBj{i�Z[�fb[Bd[�dWjkh['�:][dY[�MWhd([j(#Whedd[�MekhBic[�
MA>NE>�:kZ[(EBi['�L[hlBY[�<kbjkh[�[j�IWjhBceBd['�FWBhB[�Z[�LWBdj(#kBbA[c(b[( {i[hj�
MAB;:N � [dBi'�:ZcBdBijhWj[kh�Z[i�cedkc[dji'�OBbb[�Z#:hb[i�
MBEEB>K>�?behBcedj'�:][dj�Z[�Z{l[beff[c[dj'�YecBj{�h{]BedWb�Z[�bW�KWdZedd{[�f{Z[ijh[�ZrHYYBjWdB[��
MHKM><A�<AhBij[bb['�Ihe?[ii[kh�ZeYkc[djWbBij['�<edi[Bbbzh[�ckdBYBfWb['�FWBhB[�Z[�LWBdj(EBpB[h�
MHNKG>FHEE>�#W»b'�<ehh[ifedZWdj�fWjhBceBd[�cedZBWb'� K:<�;ekh]e]d[(?hWdYA[(<ecj{�
MKNLL:K B�<ehBdd['�FWBh[�WZCeBdj[�fWjhBceBd[�jekhBic['�OBbb[�Z[�;ekh][i�
O:E>M�<Abe{'� Bh[YjBed�I�b[�MekhBic[�<ecckdWkj{�Z[�<ecckd[i'�H??BY[�Z[�MekhBic[�Z[�GeXbWj�
O:KE>M�<AhBijBWd'�Bdif[Yj[kh�Z[i�iBj[i�
O:BEE:GM(E:F;>KM�D[jjo'�ZBh[YjhBY[�Z[�brH??BY[�Z[�MekhBic[�Zk�#hWdZ�I{hB]k[kn�
O:E>MM>�EWkh['�YA[?�Z[�i[hlBY[�(�:dBcWjBed�WhYABj[Yjkh[�"�fWjhBceBd[��O:A�'�OBbb[�Z[�;ehZ[Wkn�
O:G� >G�;HG�Ce»b'�FWBhB[�Z[�E[Yjekh[�
O>K B>K�IB[hh['�FWBh[�Z[�OWbYWXhzh[� �
O>KKB>K�:ddB['�FWBh[�WZCeBdj[�YAWh]{[�Z[�b#khXWdBic['� :cB[di�
OB:KM>BQ�E{dW'� Bh[YjhBY[�Z[�bre??BY[�Z[�jekhBic['�<ecckdWkj{�Z[i�<ecckd[i�:lh[�EkY[�Geo[�
OBMHNQ� [bfABd['�K[ifediWXb[�?BbBzh[�<kbjkh[�"�IWjhBceBd['�<ecBj{�h{]BedWb�Zk�jekhBic[�Gekl[bb[(:gkBjWBd[�
P:MB>K�IWiYWbBd['�:dBcWjhBY[�Z[�b#:hYABj[Yjkh[�[j�Zk�IWjhBceBd['�OBbb[�Z[�<Avbedi([d(<AWcfW]d[�
QB?K:�<{bBd['� Bh[YjhBY[�WZCeBdj[�Z[�bre??BY[�Z[�MekhBic[�;WijBZ[i�[j�OB]deXb[�Zk�#WBbbWY�
�
2R4VIMO�VGMI4:MJMTXI�HX�FMI4�2LIPM4V�HI�"EM4:��EGTXIV�HI�2RPSRV:IOOI�I4�5UE4GI��

�

:E<:GM:K:� <AhBijefA['� Ihe?[ii[kh� [d� LYB[dY[i� Z[� b#Bd?ehcWjBed� [j� Z[� bW� <ecckdBYWjBed'� NdBl[hiBj{� Z[�
Mekbeki[(<WfBjeb['� Bh[Yj[kh�WZCeBdj�Z[�brBdijBjkj�Zk� heBj'�Z[i�M[hhBjeBh[i�[j�Z[�bW�<ecckdBYWjBed��B >M<HF��

;:BEER� QWlB[h'� WZcBdBijhWj[kh� Z[i� YAvj[Wkn� Z[� OBbb[hi(<ejj[h[ji'� <ekYo� [j� IB[hh[?edZi� Wk� <[djh[� Z[i�
cedkc[dji�dWjBedWkn�
;HSHDR�>ZBdW'�FW�jh[�Z[�Yed?{h[dY[i�{c{hBj[�[d�ABijeBh[�c{ZB{lWb['�NdBl[hiBj{�Z[�IeBjB[hi��
<:K BG>M�:ddB['�Ih{iBZ[dj[�Z[�bW�?{Z{hWjBed�?hWd•WBi[�Z[i�WiieYBWjBedi�Z[i�YA[cBdi�Z[�<ecfeij[bb[�
<:LMBG>BK:L�FWdk[b'���Ihe?[ii[kh�ZrABijeBh[�Z[�br:hj�F{ZB{lWb'�NdBl[hiBj{�Wkjedec[�Z[�;WhY[bed['��
Ih{iBZ[dj� Zk� YecBj{� Bdj[hdWjBedWb� Z[i� [nf[hji� Z[i� <A[cBdi� Z[� LWBdj(CWYgk[i(Z[(<ecfeij[bb[� Wkfhzi� Zk�
#ekl[hd[c[dj�Z[�#WbBY[)��
<:S>L�JkBjj[hB['�Ihe?[ii[kh�Z[i�NdBl[hiBj{i'�ABijeBh[�Z[�brWhj�c{ZB{lWb'�NdBl[hiBj{�Z[�Mekbeki[�C[Wd�CWkhzi'�
NFK�0,.1�?hWc[ifW��?hWdY[�c{hBZBedWb[�w�>ifW]d[�)�
<A:EE>M� OBdY[dj'� FW�jh[� Z[� Yed?{h[dY[i� –� brNdBl[hiBj{� Fedjf[bbB[h(IWkb� OWb{ho'� K[ifediWXb[� Zk�FWij[h� v�
OWbehBiWjBed�[j�F{ZBWjBed�Z[i�IWjhBceBd[i�z�
 >�E:�;KHLL>�#W»b['�{YhBlWBd'�{ZBjhBY['�CekhdWbBij[�fekh�bW�fh[ii[�if{YBWbBi{[�h[bB]Bed'�fzb[hBdW][�[j�bBjj{hWjkh[�
Z[�leoW][�
 HLJN>M�?h{Z{hBY'� ZeYj[kh� [d� iYB[dY[i� Z[� ][ijBed'� [di[B]dWdj(YA[hYA[kh� �A K�� –� b#>L<� IWk'� bWXehWjeBh[�
BhcWf[��BdijBjkj�Z[�K[YA[hYA[�[d�FWdW][c[dj�[j�[d�IhWjBgk[i�Zr>djh[fhBi[i��
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#>GL;>BM>E�<AhBijBWd'�FW�jh[�Z[�Yed?{h[dY[i�[d�ABijeBh[�Z[�brWhj�c{ZB{lWb�–�b#NdBl[hiBj{�;ehZ[Wkn(FedjWB]d['�
NFK�0+1+'�BdijBjkj�Z[�h[YA[hYA[�ikh�b[i�:hYA{ecWj{hBWkn)��
#AB:MB�<bWkZ['�i[Yh{jWBh[�]{d{hWb[�WZCeBdj[�?{Z{hWjBed�?hWd•WBi[�Z[�bW�hWdZedd{[�f{Z[ijh[�
A>K;>KL�DbWki'�Ihe?[ii[kh�–�bW�?hB[ZhBYA(:b[nWdZ[h(NdBl[hiBjxj�Zr>hbWd][d(G�h[cX[h]��:bb[cW]d[�'�ABijeBh[�
c{ZB{lWb['�F[cXh[�Zk�YecBj{�Bdj[hdWjBedWb�Z[i�[nf[hji�Z[i�<A[cBdi�Z[�LWBdj(CWYgk[i(Z[(<ecfeij[bb[�Wkfhzi�
Zk�#ekl[hd[c[dj�Z[�#WbBY[)��
E[� ;K>MHG�  WlBZ'� Ihe?[ii[kh� Z[� ieYBebe]B[� [j� ZrWdjAhefebe]B['� h[ifediWXb[� Z[� brehB[djWjBed� v�Yehfi�z� Zk�
bWXehWjeBh[�v�<kbjkh[i�[j�ieYB{j{i�[d�>khef[�z'�NFK�2-.1)�MBjkbWBh[�Z[�bW�YAWBh[�Zr:djAhefebe]B[�Z[i�FedZ[i�
<edj[cfehWBdi�–�brBdijBjkj�Zr>jkZ[i�WlWdY{[i�Z[�brNdBl[hiBj{�Z[�LjhWiXekh]�
F:K<A:G �LoblB['�Wkj[kh['�h{WbBiWjhBY['�WhjBij[�ckbjBc{ZBW'�[di[B]dWdj[�–�br>Yeb[�>khef{[dd[�Lkf{hB[kh[�Z[�
brBcW][�Z[�IeBjB[hi��
I>GB<:N �FWde»b'�<AWh]{�Z[�h[YA[hYA[�–�brBdijBjkj�Zr[jAdebe]B[�c{ZBj[hhWd{[dd[�[khef{[dd[�[j�YecfWhWjBl['�
<GKL�NFK�2.+2'�FWBied�F{ZBj[hhWd{[dd[�Z[i�LYB[dY[i�Z[�brAecc['�:Bn([d(Ihel[dY[�
IB<<:M�FWhYe'�Ihe?[ii[kh�{c{hBj['�NdBl[hiBj{�Z[�MhB[ij[��BjWbB[�'�fABbebe]B[�hecWd['�Yehh[ifedZWdj�{jhWd][h�
Z[�bW�LeYB{j{�dWjBedWb[�Z[i�:djBgkWBh[i�Z[�?hWdY[�
K:RLL:<� L{XWijB[d'� FW�jh[� Z[� <ed?{h[dY[i� –� brNdBl[hiBj{� Mekbeki[� (� C[Wd� CWkhzi'� BdijBjkj� Lkf{hB[kh� Zk�
MekhBic['�Z[�brA�j[bb[hB[�[j�Z[�brWbBc[djWjBed'�F[cXh[�Zk�EWXehWjeBh[�Bdj[hZBiYBfbBdWBh[�LebBZWhBj{i'�LeYB{j{i'�
M[hhBjeBh[i��NFK(<GKL�EBLLM�0,4.���
KN<JNHB�:Z[bBd['�ZBh[Yj[kh�Z[�h[YA[hYA[i�{c{hBj[�Wk�<)G)K)L)� �
F[cXh[� Zk� YecBj{� Bdj[hdWjBedWb� Z[i� [nf[hji� Z[i� <A[cBdi� Z[� LWBdj(CWYgk[i(Z[(<ecfeij[bb[� Wkfhzi� Zk�
#ekl[hd[c[dj�Z[�#WbBY[��
L><H�E:F:L�FWdk[b'�b[Yj[kh�Zr[ifW]deb�Wk�i[Bd�Zk� {fWhj[c[dj�ZrmjkZ[i�BX{hBgk[i�[j�BX{he(:c{hBYWBd[i'�
<[djh[�Zr{jkZ[i�BX{hBgk[�BX{he(Wc{hBYWBd[�Z[�brNdBl[hiBj{�Mekbeki[�C[Wd�CWkhzi'�ZeYjehWdj��
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RECAPITULATIF DES DELIBERATIONS D’APPROBATION 
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�������������������� ������������� �������������������  ���	�������� �����
��������

 ���	������������������������
������������
����

 ���	�������� ���� ���
����� ��� �������
���������

-�-���	�� 1E:.IHUEO,� �R:U,�2EP,�� 8,�
�;>�,Q�B,OE>�

3:E:� "�!�� 	�	��'�	�� �� ��

-�-���'� 6h:,O�2L,;��8,��;>�,Q�B,OE>�� 1RP�/JJOR� "�!�� 	�	��'�	�� �� ��

-�-���(� 3JOLV,� �R:U,�2EP,�H;��RU:��
1O,UPRQ:�4,UUEQH�

1RPP;Q,� "�!�� '(����'�	,� 1RP�� HIOLFIUE:LRQ�H;�',����'�''� ��

-�-���)� 3JOLV,� SUL,;UEO,� "ELQ:,�1URLZ��
�R:U,�2EP,�� 8E� 1.EUL:I�V;U�
8RLU,�

1RPP;Q,� "�!�� ����	'�'�	�� HIOLFIUE:LRQ�H;�	)�		�'�''� ��

-�-���� 3JOLV,�"ELQ:�7EGT;,V�H@/VT;LQV� 1RPP;Q,� �5"��96�� ���		�'�	�� �� ��

-�-����� 0EVLOLT;,� "ELQ:,�9EH,O,LQ,��
BI?,OE>�

1RPP;Q,� �5"��"�!�� ',����'�	�� �� ��

-�-���,� 1E:.IHUEO,� "ELQ:�3:L,QQ,��
0R;UJ,V�

3:E:� "�!�� 96� ,:� VL:,�
GOEVVI��

'	�		�'�	�� HIOLFIUE:LRQ�H;��	�	'�'�''� ��

-�-���-� 1ROOIJLEO,� "ELQ:�3:L,QQ,��
�,;<>�"ELQ:�"IS;OG.U,�

1RPP;Q,� �2/�96� '�����'�	�� 1RP�� 2IOLFIUE:LRQ�	�	'�'�''� ��

-�-����� 3JOLV,� �R:U,�2EP,�,Q�BE;Z��
1.dORQV�,Q�1.EPSEJQ,�

1RPP;Q,� "�!�� �,��,�'�	�� 1RP�� HIOLFIUE:LRQ�H;�	�	'�'�''� ��

-�-��	�� 0EVLOLT;,��R:U,�2EP,��8@3SLQ,� 1RPP;Q,� 96�� �)����'�	-� 1RP�� HIOLFIUE:LRQ�H;���		�'�''� ��

-�-��		� 3JOLV,� SEURLVVLEO,� "ELQ:�
7EGT;,V��1RPSLeJQ,�

1RPP;Q,� 96�� 	��	'�'�	�� �� ��
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-�-��	'� 1E:.IHUEO,� �R:U,�2EP,��
/PL,QV�

3:E:� 96�� �� �� ��

-�-��	(� 3JOLV,� SEURLVVLEO,� "ELQ:�
7EGT;,V� O,� 9EM,;U� ,:� "ELQ:�
7,EQ�0ES:LV:,��4ROO,<LOO,�

1RPP;Q,� 96�� 	,��	�'�'�� 1RP�� �� ��

-�-��	)� #R;U�"ELQ:�7EGT;,V���EULV� 1RPP;Q,� 96�� �� �� ��

-�-��	� 8,�9RQ:�"ELQ:�9LG.,O� 3:E:� �5"��VL:,�GOEVVI�� 	���	�'�	-� 2IOLFIUE:LRQ� GRPP;QE;:I�
H�EJJORPIUE:LRQ� � 9RQ:� ":�
9LG.,O� �RUPEQHL,�
	�	'�'�''�� 1RPP;Q,�
	,��	�'�'(�

��

-�-��	�� 3JOLV,�"ELQ:��L,UU,��/;OQE>� 1RPP;Q,� �2/�96� ����,�'�	�� HIOLFIUE:LRQ�H;�'-�	��'�''� ��

-�-��	,� /QGL,Q� .hSL:EO� H,V� �eO,ULQV��
�RQV�

1RPP;Q,� "�!� 	���'�	,� HIOLFIUE:LRQ�	�	'�'�''� ��

-�-��	-� /FFE>,� UR>EO,� "ELQ:�7,EQ��
0ES:LV:,��"ELQ:�7,EQ�H@/QJIO>�

1RPP;Q,� "�!�� ��

-��,�'�	��

HIOLFIUE:LRQ�H;��	�	'�'�''� ��

-�-��	�� 3JOLV,�"ELQ:�3;:URS,��"ELQ:,V� 1RPP;Q,� "�!�� 		�	'�'�	�� HIOLFIUE:LRQ�H;�-�	'�'�''� ��

-�-��'�� /QGL,QQ,�EFFE>,�H,�1EHR;LQ��
8,�0;LVVRQ�H,�1EHR;LQ�

1RPP;Q,�2ISEU:,P,Q:� 96�� 	��	�	�� 11�� 2IOLFIUE:LRQ� H;� 12� H;�
	'�	'�''�

��

-�-��'	� 1E:.IHUEO,� "ELQ:�4URQ:��
�IULJ;,;Z�

3:E:� "�!� (	�		�	-� �� ��

-�-��''� 3JOLV,� "ELQ:�/<L:�� "ELQ:�/<L:�
"IQL,;U�

1RPP;Q,� 96��"L:,�GOEVVI� '(����	��  1RP�� ,:�
	��	�	�� 11��

HIOLFIUE:LRQ� 12� H;�
		�	��'�''�

��

-�-��'(� /QGL,QQ,� GE:.IHUEO,� "ELQ:�
7,EQ��0ES:LV:,��0E?EV�

1RPP;Q,� "�!�� '���	�	�� 11�� HIOLFIUE:LRQ�	,�	�'�'(� ��
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-�-��')� 0EVLOLT;,� "ELQ:�",;ULQ��
0RUH,E;Z�

1RPP;Q,� "�!�� '�����	��  1�� ,:�
'�	'�	�� 9I:URSRO,��

�� ��

-�-��'� 0EVLOLT;,� "ELQ:�9LG.,O��
0RUH,E;Z�

1RPP;Q,� "�!�� '�����	��  1�� ,:�
'�	'�	�� 9I:URSRO,��

�� ��

-�-��'�� 1E:.IHUEO,� "ELQ:�/QHUI��
0RUH,E;Z�

3:E:� "�!�� '�����	��  1�� ,:�
'�	'�	�� 9I:URSRO,��

�� ��

-�-��',� /QGL,QQ,�EFFE>,��R:U,�2EP,�
H,�OE�"E;<,�9EM,;U,��8E�"E;<,�

3:E:� 96���2/�,Q�GR;UV� 		��)�'�	�� 1RP�� �� ��

-�-��'-� 3JOLV,�"ELQ:��L,UU,��8E�"E;<,� 1RPP;Q,� 96���2/�,Q�GR;UV� 		��)�'�	�� 1RP�� �� ��

-�-��'�� 3JOLV,� H,� �R:U,�2EP,�H,�OE�
4LQ�H,V�#,UU,V�� "R;OEG�V;U�
9,U�

1RPP;Q,� "�!��96�� (�����'�	��� 1RP�� �� ��

-�-��(�� 3JOLV,� "ELQ:,� ;L::,UL,�� /LU,�
V;U�O@/HR;U�

1RPP;Q,� 96�� �'��(�'�	�� 1RP�� HIOLFIUE:LRQ�H;�	�	'�'�''� ��

-�-��(	� 1ORG.,U�SRUG.,� H,� O�EQGL,QQ,�
IJOLV,��9LPL?EQ�

1RPP;Q,� 96�� ')��(�'�	�� 1RP�� HIOLFIUE:LRQ�H;��,�	'�'�''� ��

-�-��('� /FFE>,��"ELQ:�",<,U� 1RPP;Q,� "�!��"L:,�GOEVVI�� 	��-�	��  1RP�� ,:�
�����	�� 11��

HIOLFIUE:LRQ� H;� 	�� RG:RFU,�
'�''�

��

-�-��((� /FFE>,� "ELQ:�7,EQ�� "RUH,�
O@/FFE>,�

1RPP;Q,�1RPP;QE;:I� H,V�
1RPP;Q,V�2ISEUU:,P,Q:�

96��"L:,�GOEVVI�� '-�	'�'�	� 1RP�� HIOLFIUE:LRQV� 11� H;�
'��	'�'�''��H,� OE� GRPP;Q,�
H;� ',�	��'�''�� H;� 12� H;�
'	�	��'�''�

��

-�-��()� 1E:.IHUEO,� "ELQ:� 1ESUELV��
/J,Q�

3:E:� "�!�� ''����'�	,� 1RP�� �� ��

-�-��(� 1E:.IHUEO,� "ELQ:,�9EUL,��
0E>RQQ,�

3:E:� "�!�� 	(�	'�'�	-� 1RP�� �� ��
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-�-��(�� 3JOLV,� "ELQ:�0OELV,�� 8@6hSL:EO�
"ELQ:�0OELV,�

1RPP;Q,� �2/�96�� �	�	��'�	� 1RP�� HIOLFIUE:LRQ�H;�		��)�'�'(� ��

-�-��(,� 3JOLV,� "ELQ:,� 9EUL,�� �ORURQ�
"ELQ:,�9EUL,�

1RPP;Q,� "L:,�LQVGUL:��96��"�!�� '���'�'�	�� 1RP�� HIOLFIUE:LRQ�H;�	'�	'�'�''� ��

-�-��(-� �RU:,� "ELQ:� 7EGT;,V�� "ELQ:�
7,EQ��L,H�H,��RU:�

1RPP;Q,� "�!�,Q�GR;UV�,:��2/�� 	�����'�	-� 1RP�� HIOLFIUE:LRQ�H;�	'�	'�'�''� ��

-�-��(�� 3JOLV,�"ELQ:�6LOELU,��9,OO,� 1RPP;Q,� "�!�� ',����'�	,� 1RP�� !,OEQG,�MEQ<L,U�'�'(� ��

-�-��)�� 3JOLV,� "ELQ:�6LOELU,�O,�5UEQH��
�RL:L,UV�

1RPP;Q,� "�!�� 1RP�/JJOR���	'�'�	�� HIOLFIUE:LRQ�H;�	'�	'�'�''� ��

-�-��)	� 3JOLV,� "ELQ:�8IRQEUH�� "ELQ:�
8IRQEUH�H,��RFOE:�

1RPP;Q,� "�!�� �'��,�'�	�� 1RP�� HIOLFIUE:LRQ�H;�-�	'�'�''� ��

-�-��)'� 3JOLV,� �R:U,�2EP,� H,�
#UEP,VE>J;,V��/;HU,VV,LQ�

1RPP;Q,� 96�� �(�	��'�	�� 1RP�� HIOLFIUE:LRQ�H;��)�		�'�''� ��

-�-��)(� 1E:.IHUEO,� �R:U,�2EP,�H,�
OE�"eH,�� SEOELV� ISLVGRSEO��
EQGL,QQ,�GE:.IHUEO,�,:�GORg:U,��
U,PSEU:��"ELQ:�8L?L,U�

1RPP;Q,�2ISEU:,P,Q:�SURSULI:IV�
SUL<I,V�

"�!�� 	,��-�'�	�� 1RP�� HIOLFIUE:LRQ� H;� ��	'�'�''�
 1RPP;Q,��

��

-�-��))� /FFE:LEO,�"ELQ:,�4R>��1RQT;,V� 1RPP;Q,� "�!�,:�VL:,�GOEVVI�� '��	��'�	�� HIOLFIUE:LRQ�H;�	��	'�'�''� ��

-�-��)� �RQ:�V;U�O,�2R;UHR;��1RQT;,V� 2ISEU:,P,Q:� "�!�,:�VL:,�GOEVVI�� '��	��'�	�� HIOLFIUE:LRQ� 12	'� H;�
	��	'�'�''�

��

-�-��)�� �RQ:�BL,;Z��3VSEOLRQ� 1RPP;Q,� �2/�96� ''�	��'�	�� 1RP�� HIOLFIUE:LRQ�H;�-�	'�'�''� ��

-�-��),� �RQ:�V;U�O,�8R:��3V:ELQJ� 2ISEU:,P,Q:� 96�� �	��,�'�	�� HIOLFIUE:LRQ� 12	'� H;�
	��	'�'�''�

��

-�-��)-� �RQ:�HL:�A�H,V�SeO,ULQV�B�V;U�OE�
0RUEOH,��"ELQ:�1.IO>�H@/;FUEG�

1RPP;Q,� 96�� 	����'�	�� 1RP�� HIOLFIUE:LRQ�1RP�	��HIG�'�''�
��!��	)�HIG�'�''�

��

-�-��)�� /QGL,QQ,� EFFE:LEO,�� "ELQ:�
5LOO,V�H;�5EUH�

1RPP;Q,� "�!�� (	���'�	�� 1RP�� HIOLFIUE:LRQ�H;�'(�		�'�''� ��
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-�-���� /QGL,QQ,� GE:.IHUEO,� �R:U,�
2EP,�� "ELQ:�0,U:UEQH�H,��
1RPPLQJ,V�

1RPP;Q,� "�!���"L:,�GOEVVI�� 	���-�'�	�� 1RP�� HIOLFIUE:LRQ� H;� '�		�'�''�
 1RP�� � HIOLFIUE:LRQ� H;�
'��	��'�''� H;� V>QHLGE:�
PLZ:,��

��

-�-��	� 0EVLOLT;,� SEOIRG.UI:L,QQ,��
G.ES,OO,� "ELQ:�7;OL,Q�� "ELQ:�
0,U:UEQH�H,��1RPPLQJ,V�

1RPP;Q,�3:E:� 96�� C��/�� "L:,�
GOEVVI��

	���-�'�	�� 1RP�� HIOLFIUE:LRQ� H;� '�		�'�''�
 1RP�� � HIOLFIUE:LRQ� H;�
'��	��'�''� H;� V>QHLGE:�
PLZ:,��

��

-�-��'� 0EVLOLT;,� "ELQ:�",UQLQ��
#R;OR;V,�

1RPP;Q,� "�!� '	�	��'�	�� 1RP�� 2IOLFIUE:LRQ��	��	'�'�''� ��

-�-��(� 6h:,O�2L,;�"ELQ:�7EGT;,V��
#R;OR;V,�

3:��;FOLG�H,V�6hSL:E;Z� "�!�� '	�	��'�	�� 1RP�� HIOLFIUE:LRQ��	��	'�'�''� ��

-�-��)� 0EVLOLT;,� "ELQ:�7;V:��
BEOGEFUeU,�

1RPP;Q,� "�!��"L:,�GOEVVI�� '-����'�	,� 1RP�� HIOLFIUE:LRQ� H;� '�	��'�''�
 1RP�� � HIOLFIUE:LRQ� H;�
'��	��'�''� H;� V>QHLGE:�
PLZ:,��

��

-�-��� 1E:.IHUEO,�"ELQ:,�9EUL,��/;G.� 3:E:� "�!�� �'��'�'�	,� 1RP�� HIOLFIUE:LRQ�19���'�'�'(� ��

-�-���� �RQ:�H,�8EU:LJ;,��0,E;PRQ:���
8EUU,VVLQJO,�

�� 96�� ',���'���  1RP�
8EUU,VVLQJO,��
')��'�'�	,�  1RP�
0,E;PRQ:��

HIOLFIUE:LRQ�H;�'��	��'�''� ���

-�-��,� 1ROOIJLEO,� "ELQ:��L,UU,�� 8E�
!RPL,;�

1RPP;Q,� 96� 	(����'�	�� HIOLFIUE:LRQ��)�	��'�''� ��

-�-��-� �RQ:�H;�2LEFO,��/QLEQ,�"ELQ:�
7,EQ�H,�4RV�

1RP�1RP�� �5"��VL:,�GOEVVI��96� '	�		�'�	���1RP�1RP�� HIOLFIUE:LRQ� 11� H;�
'	�		�'�''�

��

-�-���� /QGL,QQ,� EFFE>,� H,� 5,OORQ,��
"ELQ:�5;LO.,P�O,�2IV,U:�

1RPP;Q,�/VVRGLE:LRQ�HLRGIVELQ,� �5"��VL:,�GOEVVI��96� '	�		�'�	���1RP�1RP�� HIOLFIUE:LRQ�H;�')�		�'�''� ��

-�-����� �RQ:�BEO,Q:UI��1E.RUV� 1RPP;Q,� "�!�� '-��(�'�	,� 1RP�� 2IOLFIUE:LRQ�,�	'�''��� ��
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-�-���	� 1E:.IHUEO,� "ELQ:�3:L,QQ,��
1E.RUV�

3:E:� "�!� '-��(�'�	,� 1RP��� �� ��

-�-���'� 6hSL:EO�"ELQ:�7EGT;,V��4LJ,EG� 3:��;FOLG�H,V�6hSL:E;Z� "�!�� ��)��,�'�	-� 1RP�� 2IOLFIUE:LRQ� 1RPP;Q,� 		�
E<ULO�'�'(�

��

-�-���(� 2ROP,Q� H,� �,G.�8EJOELU,� '��
5UIEOR;�

1RPP;Q,� 96���� '(���'�	,��� 1RP�� �� ��

-�-���)� 1L:I�U,OLJL,;V,��!RGEPEHR;U� 1RPP;Q,� 96��VL:,�GOEVVI�� '����'�	,� 2IOLFIUE:LRQ� 1RQV,LO� V>QHLGEO�
'��RG:RFU,�'�''�

��

-�-���� 6RVSLG,� H;� �OEQ� ,:� G.ES,OO,�
�R:U,�2EP,�H,�O@/VVRPS:LRQ��
HL:,� G.ES,OO,� H,V� #,PSOL,UV��
/UEJQR;,:�

1RPP;Q,� 96� ''��-�'�	,� HIOLFIUE:LRQ�H;�'	�	��'�''� ��

-�-����� 3JOLV,� SEURLVVLEO,� "ELQ:�7,EQ��
0ES:LV:,��5E<EUQL,�

1RPP;Q,� "�!�,Q�GR;UV�H�I:;H,�� '���,�'�	�� HIOLFIUE:LRQ�(��'�'�'(� ��

-�-���,� 3JOLV,� "ELQ:�8E;U,Q:��R:U,�
2EP,��7I?,E;�

1RPP;Q,� �2/�96� ''���'�	,� HIOLFIUE:LRQ�H;�	'�	��'�''� ��

-�-���-� 3JOLV,� "ELQ:�7EGT;,V�� �;UHLV�
1R:HR;VVEQ�

1RPP;Q,� �2/�96� (�����'�	�� HIOLFIUE:LRQ�H;�'�		�'�''� ��

-�-����� 3JOLV,� �R:U,�2EP,�H;�0R;UJ��
!EFEV:,QV�

1RPP;Q,� "�!�� 	(�		�'�	�� HIOLFIUE:LRQ�H;�	)�	'�'�''� ��

-�-��,�� /FFE:LEO,� "ELQ:��L,UU,� ,:�
GORg:U,��9RLVVEG�

1RPP;Q,� �"�!�
���

	'�		�'�	� �2IOLFIUE:LRQ�H;�	����'�''��� ��

-�-��,	� 3JOLV,� "ELQ:�6RQRUE:� ,:�
QIGURSRO,� H,V� /O>VGEPSV��
/UO,V�

1RPP;Q,� "�!�,Q�SURM,:� �	����'�	�� �� ��
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-�-��,'� ",G:LRQ� H,� V,Q:L,U�H,�
�EVFLQEOV� c� "ELQ:�� 1.IO>�
H�/;FUEG� 	,�NP��

�� �� 1RP� H,� ":�1.IO>�
	���'�	��� 1RP� H,�
�EVFLQEOV� '(�		�'�	���
1RP� H,� "ELQ:�AUGL?,�
(��		�'�	��

1RPP;Q,� H,� �EVFLQEOV�
'�����'�''� � 1RPP;Q,� H,�
"ELQ:�1.IO>�H�/;FUEG��
	��	'�'�''���1RPL:I�V>QHLGEO�
H;���!��	)�HIG�'�''�

��

-�-��,(� ",G:LRQ� H,� V,Q:L,U�H,� "ELQ:�
1hP,�H��O:�c�3V:ELQJ� 	,�NP��

�� �� 1RP� "IFUE?EG�
,�	��'�	��� 1RP�
0IVV;,MR;OV�
(��	��'�	��� 1RP�
1R;FLVR;� -�	'�'�	��� ��
1RP� ":�1hP,� H��O:�
	����'�	,�� 1RP�
3VSEOLRQ� ''�	��'�	���
1RP� 3V:ELQJ�
	��,�'�	��� 1RP�
8EVVR;:V�'��,�'�	-���

HIOLFIUE:LRQV� 1RP� 1RP� 18#�
H;� ')�	��'�''�� 0,VV;,MR;OV�
H;�'��	��'�''��1R;FLVR;�H;�
')�		�'�''�� 3VSEOLRQ� H;�
-�	'�'�''�� 3V:ELQJ� H;�
��	'�'�''�� "IFUE?EG� H;�
,�	'�'�''�� "ELQ:�1hP,� H;�
'��		�'�''��

��

-�-��,)� ",G:LRQ� H,� V,Q:L,U�H,�
9RQ:U,HRQ�c�4LJ,EG� 	-�NP��

�� �� 1RP� 4LJ,EG�
'�����'�	,��1RP�"ELQ:�
4,OLZ�	���,�'�	��

HIOLFIUE:LRQV� 1RPPLVVLRQ�
S,UPEQ,Q:,� H;� 12� 8R:�
'-�		�'�''��11�5UEQH�4LJ,EG�
H;�	(�	'�'�''��1RPP;Q,�H,�
9RQ:U,HRQ�H;���		�'�''��H,�
"ELQ:�7,EQ� 9LUEFO,� H;�
')�		�'�''�� H,� 4LJ,EG� H;�
	��	'�'�''�

��
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-�-��,� ",G:LRQ�H,�V,Q:L,U�H,�4E>G,OO,V�
c�1EMEUG� ''��NP��

�� �� �� HIOLFIUE:LRQV� 1RPPLVVLRQ�
S,UPEQ,Q:,� H;� 12� 8R:�
'-�		�'�''��11�5UEQH�4LJ,EG�
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