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GRW\F]ą PRW\ZX L MHJR IXQNFML� ]DĞ UyĪQLFH ² SRVWDFL� : IRONORU]H GRĔVNLFK .R�
]DNyZ LVWRWDPL� NWyUH RGELHUDMą POHNR NURZRP Vą� F]DURZQLFD� ZąĪ �ĪPLMD GR�
PRZD� L VXP ² Z IRONORU]H ZLHU]HQLRZ\P LQQ\FK 6áRZLDQ ² F]DURZQLFD L ZąĪ�
-HGQDN� MDN VWZLHUG]D DXWRUND� FKRFLDĪ Z GRĔVNLHM WUDG\FML Z\VWĊSXMą WU]\ SR�
VWDFLH� JHQHW\F]QLH PDP\ GR F]\QLHQLD ] GZLHPD ² ] F]DURZQLFą L ZĊĪHP�
2EUD] VXPD Z GRĔVNLFK E\OLF]NDFK PyJá SRZVWDü SU]H] UR]G]LHOHQLH VáRZLDĔ�
VNLFK ]áRĪRQ\FK Z\REUDĪHĔ R ZĊĪX� NWyUH WR Z\REUDĪHQLD áąF]ą Z VRELH FKD�
UDNWHU\VW\NL ZĊĪD�]PLHMD L VXPD �U\E\�� 0yZLąF GRNáDGQLHM ²MHGQD ] IXQNFML
SU]\SLV\ZDQ\FK JG]LH LQG]LHM ZĊĪRZL� ]RVWDáD Z\G]LHORQD L SU]\SLVDQD VXPRZL�
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%R %FH[ FMLD%!PF.+[ 7SD�L+LL�+!L[ LLRSQD &.2�UD� X QSHM.AH %FHUR RW�K�
SDUL+& 02-L2.D \ .RSRQ� LLXMLĨLFWFK UMLD%LLRQ �_�\LL.LLMLHLL %&�LE0EL� 2�LLLDQR
QH ER %FH[ FMLD%!LLLF.LL[ �RQD[ RK RAQQD.2%2 QRQ\MLDSH+� %ELAHMLDL27&LL E

�WRP 27QRQLHLL++ \.SDQXF.+2� yHMLRS\FF.QH K �DQD©QRFMLD%++&.+H %HSR%D�
++,,� �FP�� &MLD%LL+&.+2 $SH%+2&7+ ����� ����� % DRKFNRK ML2.DMLE+RIW 7SD�
$+,-++ �ÏSD� %&-,E0EO %22ÏPH� + 027+% 27Ï+SD++0 02-L2.D % +D&7,,2&7+�
LLSFDF7DLLMQLH7FLL R�SLROL +� LLDQ�R��LHH SD�SD�R7DLL+EL[ QDF7HLá PKF-LRMLRIK�
KFFNK[ %HSR%D++LL� �WR R�
E!LFQQH7&!L� F RDKRK &7RSRLLEL� RSQU++DMLELLEL0
[DSD.7HSR0 �L\[R%LLRLL .\MLE7\SEL DRLLFNK[ .DVD.2%� �-LRS0+SR%DLL+H NRWR�
SRLá ,LS2+&;2$+-,2 ,LSX 2&2Ï20 \QD&7++ -.&,,,+++E,�.D�D+.+� %2&&7DLO2%+%�
PHLá \7SD+HPL\LR FQ!L�E F 7SDA+XQRQQRLá FMLD%DLLF.RIW VH0MLHDHMLE+HF.RQ
.\MLE7\SR0� 3D�SEL% F 0D7HS++&.RLá .\MLE7\SRLá LLSR+�RQLHML E SELSDSF.++
LLFS+RD +&7RS++ IORQF.RUR .D�DQHF7%D� .RU�XD HH D78+QHF.QH JMLH0HLL7EL
QR$%HSUDML+&E SHA\.XQQ� D FRFML2%+ELH DMLH0&LL7EL D.7+%+2 SD�%+%DMLQFE
.D�D.D0+�%2++D0+� �ULRDSR6QHH R NRKK�FLLLM�KK QSR+&[R!.+�H++!L ©\[R%+2Lá
.\MLE7\SEL $2+&.+; .D�D.�% FP�� ,,SRSH+.2 ������ %QRML+H �D.2+20HSQEL0
+%-LDH7&,, 727 �-!D.7� +72 -.HLO&.++ 0+FMO2-,2U++H&.+IW QHS&2+DM.� %SH$-,�
LQ�+Lá IO20\ K [R�!LLLF7%\ �E WLR�L�DQML!LLRL+R�?L 6RMLELLL++&7%H FML\QDH% .RS2%H��
D.7\DML+�+S\F7FD E %HS2%D+++[ DRLLFNK[ .D�D.2%� QRF.2-LE.\ &%!L�DQ F
QDQyRMLHH %DM.LLRLá K �LLD++0RLá DMLLL DFH+LLL+LLEL &7RSR+RLá !NK�KK� & MMS\�
UR+ F7RSR+EL� FRFH$&7%2� K .D. SH�\MLE7D7 0+7FS�`�HSHLL/L�+!L� F \.SD++&.RLL
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.\MLE7\SRLL 7D.!.H PRWMLR 2.D�D7E %MPDULLLH QD SDFXSRFUSDLLHLL+H LUSHML&7D%�
MLH++LL R %HIOE0H�

% �EL-L++.D[ R %&MME0H PRWXE 27ÏQSDLL+D 02-L2.D \ .RSR% FRQSR%2!.IOD�
H7&LO IO2Q2-,++7HM,E+EO0+ 027+%D0+� 27&\7&7%\L2,8+0+ % Q2�-�R��LE,; 7H.&7D;
�� \![H K FR0H� 3HU\MLDSQR QS+%2$+7FD E 7*.&7D[ FQRFRyEL SDFQR�QD%D�
+0 %HIOE0� ,,2S7DP+; $20DL,,++; �.+%27+E,;� 2KK FERMLLLWFK N 0DLL+LL\MLEL�
DX000 F QHQELR �RUQH0� K PRMLRNRP K R�R�LLD+DL27FD +IO+20D0+ 0FDSXPE
PRMLRNR� HDSXPE PRMLRNR� .XQMLPXULQ PRMLRNR� Ä����� \�QD7E� [WR .DSR%\
FLLRS7+-L� QDML�R QH QDADQ7E� +D &.2%DSML\ %EL-L+7E 0DMLD.2 K M.DS+7E� $%+LLD�
SD7E QURMLD. .SHF7�+D.S+&7 FMLDL.EL7E� K .DU �D.+Q+7E� WKN DQD QS+IOH7E�
+\ [WR FQRS7+-L� K QH�7D QDQSRF+7E´ �&H0+.��� Äy\AQQL %DSX7E 0DMLD.2
QD &.2%DS$0 K %HIOE0EL �-!FH� [WR QRS7QMLQ� QSQA\7E´ �.D0&LL&.��� Ä�D�\�
QL.D 0DV 7DU IOHMLDQD� 0DMLD.2 .+Q+7+-LD +D UDSQD[ ² FPRWSKLLL� �KMNELWL!
\!.H �DSDVD� KLWRLL WEL ��TR[MLD´ �<F7E�-+R+HS.��� ,OSQ QR$2Ï+EL[ $HLáF7%+EL�
D[ 02!.H7 QFQRMLE�2%D7EFUL &.2%RSRAD �<F7E��+�RQHLL�.�� .RLLFW�� +,RML�� ���
MLKE�� &JPKN�� .D0H+&.��� Q\U\+ �%��ARKFN�� .RLLFW��� -LLRyDD ML�S\UD!L QR�
F\�LD� LLMPUR�LLLDVL IOMLD .+QQQH+PL� %DS.+ �.D0H+&.�� .RLLFW�� &FPKN��� %
PRMLRNR� &-L\M.DPHH DMP EWK[ 0D++LL\MLDQ�+Lá� .LLDA\7FD .SHF720 $%HQDIO�
QD7E KWRMLRN �&FPKN�� %��-��RLLFN��� MM%D QR!.D �.RLLFW�� &FPKN�� %RMLWRD���
%FH RNFML�� OHQQR QFQRMLE�\H0ELH FWRMLREPF QSQyRSEL �<F7E�ARQHLL.��� % RLLK�
FD++Q QSRSHFFD \�+D%D++D EFMX�PP PRMNFW 7D.Ī.& QSQF\7&7%2%DUE PRWKE

%EL7H.DLL0-L� %EL-L+%DLPD� �ÄQQD� +DQFD DQD .SHF7�QD.SQF7 QD &.D%DS�L�H QD�
MLD-.EXLD� K VD7DLL+-L+� + &7DMLD 0DMLD.2 �HQE ² K �KWKWE QQyDMLELQDD &7D�
S\PHLL.D´ �.RKFW���

,,SQ \�+D%D+QQ E�YLL!PL!L E IORLL&.RLá 7SDIWLLSQQ PRMNFW +FQRMLE�2%D7EFQ
72-LE.2 -LQQLE QHQE� % VWRP FML\QDH 0DLL+Q\MLPL++ QRML\QDL27 QH7.\LR %SH�
0HPL\LR [DSD.7HSQF7+.\� ÄKRFW VDQ+LLDQQD ² QHSLLDLL KKMLFMLĨL� ,OD77DQML+�
LLDLL ULH
LE� Q UDS07E� Q DAQ\ UDMLD%HQL.\ %ELUS+Ï\� X �DMLELR +H� �7D� %DDRLL�
+D �DUQH7.+ 7D0 DQD MLKMNELWE� +\� 0LLH &.D�DMLQ� 7DU DMLHMLDLá� �� �ML�FMLDMLD�
%HFE QRF7� $ +D FEKWRK� +D QHS%ELLá DFLLE� �M!FH �US!L�Q FM� QHQQ K QDIODQFUQ�
2FH %H$E0EL QS+IO\7E N UUD�H� [WR QRS7+-LQ´ �%HP��� &QRFRyEL SDFQR�LLD%D�
LLKLL %HMLE0� &%+�D++ELH F RUQH0� �-M+.FQS\LR7FD E \.SD++&.2�yHMLRS\FF.RLá
�RQH FMLD%++&.RUR DSHDMLD K RFLLR%EL%DL27FD QD QSHML&7D%-LHLL++ FMLDQPL R
Ï�+�++ %HAE0RLá RUQD �&MLD%PLF.QH $SH%+2&7+ ����� �����

0RWKE 27Ï+SDLL++ 02-L2.D� F\�UE&.7�0 .27RSRUR PEMXLFWFML QFMLE0D� SH�
U\MLDSQR %2&LLSR+�%2$+7FD E ML2.DMLE+EL[ 7SDA�+LL�+0; FMLDPPF.2+ PKF-LRMLR�
7++� % 72 !.& %SH0+ % SD�-,+++E,; �2+D; %&7S&+DL272, �E,-,++.+ + +2%&SE-,
2 720� +72 \!. �$202%DD �0HLO� -,,2Ï+7 02-,2.2 K FRFHU HUR \ .2S2% �FP��
$F-LD+DFEH% ����� Q� �������� 7\SD ����� ��������� % RWMLKKKF RW QHD�E0EL�
$HLLF7%+D \QFD KPFLRW 027+%+SR%.\� D FMLHIO2%D7HMLEQR K +LL\LR RQHPF\�
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27ÏQSD+QH 02-L2.D ² VWR QH %SHIO2+2&+DD FMA\Q.LLQD� D FNMLRKKRFWE� QSQ�
F�7SDF7QH� ULRQR*LLRF SDVUSDLL++&+QH PHH7 0HF72 X E IO2+&.RLá ML2.DMLELLRLá
7SDMM�QQ�LL+� Ä\M.D. .DSRF_� KK QRS7+7E� RK 0DMLDQ.2 MQRÏ+7E� 0RMNXWE WKP

�>� QRUSQy �DMLHF7E K EPLLKWE� 02-.EL7E .DSR%\ FDFD7E� O,SRF7D RW QS+$HDF
$D+7E� D 0DMLD.D QHUU\� +\� .DSR%D FQD.RPDD� �+DQX7E RQD \".D.´ ����
MLKE��� ÄQH7 K KRW \ .DSR%+ 0DMLD.D� 3QPEL-LQ QD7.DSD\ML+7E �7\ %HAE0\�7D�
&KML�XWL! QDQDLXL� D RK ² \D�D.� ULSQQELQQMLFE K FDFH7 .DSR%\� <V.D. ² �UUD
[D�+++� RQ .DSR%\ KK FQRS7+7E� +ER QSDU+D7E ² X �_�FF´ �<F7E�A2+HLL.���
�
LH%+$QR 7D.D!L $+�-!F_�HSH+Q�+DQ�++ RIO+XD.2%RLL +D QHS%ELLá %�UML!L© QSHA+�
.D7+%+RLL [DSD.7HS+&7+.+ %HIOE0EL K \M.D &%+IOH7HMLE&7%\H7 �� RFR�+D+++
+2&+7HMLD0+ 7SDQ+Q�QQ SD�-L+++RLá 7+QRMLRU++ &%RLáF7% �WK[ QHSFRQDM.HLá�
QRSQD Q\7&0 %ELQD+%D++Q .RSR%EL �IOMLQ EF�X!PEL� K QSQF7SDF7+H N 02-L2.\
�IO-,+ \!.D�� &O,2&2Ï+2&7E 27Ï+SD7E 02-,2.2 -,%-LDH7&+ ,,2&72+++2Lá [DSD[�
7HSQF7+.RLá �\!.D QH WRMLENR E DRKFNRK� KR K E QS\UQ[ FMLD%++&.Q[ 7SD�
$+8�+D;� Q20+02 F-�2-,E.-,2S+E,; 7H.&72%� 2Ï �7�0 &%+IOH7HM,E&7%\L27 + +D�
+0HLL2%DLL+D QHSFR+D!.D� QR FQRFRy\ +200+DąQQ Q[ PRLNKR SDQ�LFMLQ7E QD
LLHF.2-LE.2 US\QQ�

�� +DQ0HQR%DLL+D� R
USD!.DLRLQ�+H RFR�HQ+RF7+ �RR0RSF-�+RUR Ry-L+.D
QHSFRQD!.D� S\F� \RWF� PMPF� DRK� \RWF� \RWFDQ� \RLFD.D� �0HD� ��0H.!.D� %FH
RKK ERF[RD!LW N RyLQHFMLD%++&.+0 +D+0H+2%D+0+0 �0HQ ]PW!ML� 4=E �+HS�
KEL[ ����� �� ����� �/�D+LLD!L US\QQD LLD+0HQR%D+QLá +%-LQH7FQ KFPRWKEKSR�
%DQ+2Lá� 2F7DMLELLELH US\QQEL %ELQHMLDL27FD F WRKNK �SHLL+D RFRyH++2&7HLá
027+%DS++�

�� +DQ0HLL2%DLL00� 027+%+SR%DQQELH QR 0HF7\ R�Q7DQQ!L LLHSFR+D!.D�
FML2%D\� GRPDFL KDG� JD]GD GRPX
 �RMLW� GR0DXLDSP� QRMLE&.� GRPRZ\ SU]\�
MDFLHO
� �MLS� GD0DHX.� GR0RHXLO H\ZF� GR0RHX.� GR0RHD�IL �0HQ? QRQ� GR02�
HX0L[D� GR0RHDVL� GR�0R[R��PL.D� 0R7+%+S\LRPD0 RF+2%D �R��FMLD%� GRPW!�
K�F� GRPXV� [DSD.7HSQ�\H7 QDPLELQ QHSFR+DA. .D. RÏ+7DLRLQ+LL E F��!HSH
$20D� DF+ML+LQD QFML2%H.D�

�� +D00&+2%DLO00 & 2&+2%+E,0 027+%+S\L2P+0 ,LS+�+D.�0 ² �_�\+.�
KK!L QHSFRLLDDFD� QS+ RWRP \F7DQD%-L+%DH7FD SDLWU� R�P�D!L �-M\LL.8+2�
LLDMLEQDD �QD+002&7E QHSFRQD!.D� & �7RLá WRKNK �SH+QQ %.-LLRQH++H E

LLDV%DLLQH $20DPQHUR QR.SRLL+7&-LD .RSLLHQ FR 6+DQHQQH0 Ä[R�KKK �[R�
�DLá.D�´ QSHIO&7D%-LLLH7&+ %LLRMLQH �D.2+20HSQEL0� FML2%DS� JD]GD� JD]GLN�
JD]GD GRPX� KDG�KRVSRGDU� \[S� ]DVGRHQX.
 DRK� GR0R[R��GLL�.D� % S�RKFNK[
UR%RSD[ �RMLEPH -LH.FH0 F 7D.RLá 027+%QSR%DQ+2&7ELR QH VDFMM+.&+SR%DQR
E .DQHF7%H FD02&7207&-LEQRUR +DQ0HQR%D+QD� RMSLD.2 QR�LR�QD�L [DSD.7H�
SQF7+.D QRF72ILPLR FRQ\7&7%\H7 QD++20\ QHSFR+D!.\� 7�H� KRFKW [DSD[�
7HS QRF7RD++RUR RQSHQHMLH++Q� Ä\M.DQD ² 27D E MLRPX [D�+Lá.D´ �&H0+.���
Ä�0+LR.D ² WR [D�IOLá.D %D $QDSH´ �,+RML��� Ä++-LE�D KER >\ªFD@ \Ï+%D7E� RQ
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[D�!LXLL´ �%RMLURIO��� &QRFRÏ+2&7E \".D QS++2&+7E E MLRP MLRySR� yMLDURQR�
ML\++H� yRUD7&7%2 7D.L.H +DQXLD 27SDM.HLPH E +DQ0H+2%DQQ!L[� FML2%DQ�� GR�
PRY\ RFKUDQD�� yRMLU� .VXW+X\D� \[S� [R�DQHXÄ F.DSILXX.� OąDFPMLXHH\�� �MLS�
0FXUQXZX� �0HWL�� S\F� �0HL��+�FD.� �0�HIW�GH+E��+�FYOD� % -LH.&++HF.RLá FK�
&7H0H $2+&.0; U2%2S2% +DQ0H+2%D++Lá & 7D.2Lá 027+%0S2%D++2&7E,2 +27�
KR LLRML�R�QD!L �-M\+.S++ D.7+%+2 0D+0�-�HF7QS\H7&!L E 7&.&7D[ �� EWRP QHS�
FR+DDFH� Ä+\� &7DSEL+ UD%DSQML+� LKWR ++-LE60 \[D.\ \yQ%D7E� D WR KK LQ�D�
&70 +0 Ï\M,+7E� +0 \0SH7E ;72� +-,+ &.D7+,LD QDM-�2;,,+7E� ,,-,2;D Ï\$+7E´
�.RKFW�� P 7�Q� % +DQ0H+2%D++0[ QHSFRQDDFD \QF 7D.ªFH QDQXLD 27SD0WH�
XQH Q 7D.DD �-!\+.Q�QR+DMLE+D!L [DSD.7HS+&7+.D� .D. QSQF7SDF7QH N PR�
-,2.\ +� %2�02�.+2� &Q2&2Ï+2&7E %/,-O�O0%D7E .2S2%� %EO&D&E,%D7E PRMLRNR�
ML\!.� PORNRZ\ ĪPLM�� QHLQF.� ]PRN� ]PHN? QRMLE&.� VPRN� ]PRN�� MLKW� ]PDNDV�
�MLS� 
,,�0�2.�

�� +DQ0H+2%D+00 F RFKREKPP 027+%QS\LRLQ+0 QSQ�QD.�0� R7SD0FDLR�
LK�KP RFRyHQ+2&70 %+HQL+HUR R6ML+.D ² QRMLQR7\� SD�A\72&7E� MWWLLL� SXNLV
² ÄMLH7DMRLSQLá �0HIL� QS0+�&!LLQ�QLá E MMRP $RySR´� QH0� 3XNV ² Ä$20DLXQQLá
QHQD7� &%0�D++ELLá F [R�0LáF7%20� &.27++RLá´� 3RN� 3XN ² Ä�-LRLá �L�\[� QSQ�
LLRF!QLL�QLL IOH+EUQ´� �WK QD�%DQ00 ERF[RDPW N ++$2H%SRQHLáF.20\ .RSPR
E�H�X�� EK�H�X���� ÄQDIO\%D7E� 27H.D7E� Q\[Q\7E� %��L\QD7EF!L� QD�\[D7E�
+DQRMLLL07EFD´� % FMLD%0+&.0[ 0�EL.D[ +H FR[SDLL+ML+&E QD00HLL2%DLL00 QHS�
FR+D!.D \!. F QRMLRILLLRLá 027+%+SR%D++2&7ELR� & VWKP ++IORH%SRQHLáF.+0
.RS+&0 &%0�D+D $S\UDQ US\QQD QHSFR+D0WHLL 0+IMMRMLRUQ+HF.RLá FQF7H0EL
&-LD%-LQ²6\�PD� y\.DXDWL� 6\.\FHP.D� 6\.DQDX.D K W�LL�� .27RSELH UHQH70QH�
FNP &%0�D+EL F IO20DQL++00 $\[D00 �FP�� +HSHQD+2%D ����� ��������� +R
F R�SD�20 \-.D 7HF+2 &%DVEL%DH7FD PRWKE SDV$\%DQQD SDFQ\[DLLQ!L� KWR

+MLMQRF7SQS\H7&0 E ML�RLLFNP[ �EL-L++.D[� Ä�DMLH�-LD F@! QRUSQQ� D WDP \VWD. \
y\7ELML.\ %MLHV EL KK PRMNXWE EELMLKFWP� SDV$\-L&+� RW .D. S\.D´ �.RKFW���

7D.+0 R�SD�20� K E R�LQ�HFMLD%0+&.+[ +D+0HQR%D++!L[� K E UH.&7D[
QSH$&7D%-LH+ S!L�L [DSD.7HSQF70.� FERKFWE K �-!\LL.LW+IL� QSXF\LLL�0[ QHSFR�
+D!.\ \M.� E WRP QQFMLH Q FQRFRÏ+2&7E %ELIOD+%D7E PRMLRNR \ .RSR%� &WRPW

270*7+7E� +72 ,LD@�!O�,�\ & 2&2ÏE,0 [DSD.7�S20 -LH.&+.+� 2Ï&-L\!.0%DL2O-,�HLL
QSH$&7D%-LH++0 �� RWRP $20DQPH0 QHLLD7H �QDQSQ0HS� RyRSR7 FRFDPL� PR�
MLRNR \QR7SHÏ-L0H7&0 E �EL-L0+.D[ Q �7+RUSD�-�0+HF.+; SDFF.D�D[ �� \ZH�
% 72 %SH00 .D. -,�HLá&7%+], %HIOE0EO 2,,+&EO%DL27&0 +$020D0+ ++�)� [DSD.�
7FSD� QRSPXPX .RSRH\� XFQRSPXPX .RSRH\� ]\�MXUQL� .RSRH\� F]\yXPE NR�
SRH\ P 7�Q��� KPFLRWFĨL K RFRyELH PRWKEEL� FRLLSR%R!.$DLRLLL�LLH RFKRELLRP� PR�
WKE SD�$\%D+00�SDFLL\[DQ+0 K QRUMLRPH++D�%EL-L+%DUL00 PRMLRNK� QSQF\�
P�QH E RFKREKRP 7H.&7D0 �� \".H K FR0H ��PMLPKNK R EJDEPR E FERLR RQH�
SHIOE &�$HS!.D7 FQRFRyEL \�+D%D+QD K R�H�%SH!.+%D+Q!L !.HLLLQ�PL� 0FQRS�
WKELKP[ .RSR%\�� .SR0H 7RUR� %EL$D+%DLL+LR PRMLRNK \Ī.20 +LLF-LRS0D7RSEL
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FRRyPDLR7 PLELH PRWKEKSRENK� KRNFMLK IOHLáF7%+00 %HAE0EL� %FH VWR &%0�LH�
7&-,E&7%\H7 2 720� +72 �-M\+.,W+LO 27Ï+SD++0 02-,2.D� .27RSRLá +D$HMLDH7&0
E $2+&.RLá ML2.DMLELLRLá 7M!DML�QLL00 \[� 7+QRMLRU++HF.+ 27-LQQQDH7&+ RW WRP

!NF �-M\+.SQR+D-LE+RLá [DSD.7HSQF7.0 %HIOE0EL�

%HSR%D+00 .D�D.2% FRIOHSDWD7 HQL�H R�LQQ ULHSFRQD!.� .27RSR0\ 7D.!.H
XSQLL+&EL%DH7RL FQRFRÏ+2&7E 27ÏQSD7E PRMLRNR \ .RSR%� IORQF.QH yPPKKNP

R FR0H F 7D.00 PRWPERP +H 00HL27 QDSDMXLHMLHLL E �L�S\UQ[ FMLD%0+&.0[ 7SD�
0�QQ�00;� ULS0 2720 2++ 7+Q2-,2U++H&.+ Q2-,+2&7EO2 &227%H7&7%\L27 &,2-.&�
7D0 �� \".H 0 2Ï&-L\Ī.+%D.-72, &;20�+E,00 -,++7%0&70+H&.00+ &SHIO&7%D0+�

2�SD� FR0D E DRLLFNRP 00�_�R�QRU+0HF.RLá 
USD�L0LL�QQ QSHIO&7D%-LDH7 FR�
�RLá 7SDQFF-MRS0+SR%D++ELLá R�SD� R�LQ�HS\FF.RUR ERDPKRWR �QR$SRyQHH ��
RF+2%DLL+0; Z QSQ+QQD[ �WRP 7SD+&�_�20SDQ�00 FP�� $S[QQH+.2 ����� ���
���� +D 0D7HSQDMLH S\FF.RLá 0Q�-�2-LRUQ+HF.RLá 7SD�LSQQQ RyQDS\!.+%DL27&!L
RF+2%DLLQD Fy-L0-.H+00 QSH$&7D%-LH++LL �� \[FH Q ERDPLLRP �FR0H��

% +DSRIO+EL[ QR%HSE[[ \ \DFD RÏ+DS\M.+%D7LR7&0 QHS7EL 0QFAQQHF.RUR
QR.SR%+7HMLD &.27D �U\SD ����� ����� +D �>RLLFNRP 0D7HSQDMLH 27+070H
QRQH+07HMLE+EL[ QD7SRQD!.+EL[ MLHLáF7%QLá EF�LFW N &0HS7Q� �RMLH�+Q KMLK

+&Ï-LDURQRML\++LR �L�20DLLQLL�[ [KERWKK[� % VWRP FML\QDH �RMLH�++� QDAHQF�
ULRSQD &.27D %2&LLSQLL00DL27FD .D. R�LBQR 0� 0+RUQ[ +HFQDF70Lá� RyS\QL+%�
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&%0�D++EL[ F .2+7D.7D0+ F LLHSFR+D!.H0� <DFD QHMLE�D Ï07E� Q\UD7E� \�Q�
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&%++E+� .RSR%EL� 7�H� +0H7E �2202S�-M+\LR +LLRFUDFE �FP� +HSFLLDQR%D �����
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QDQMLEXL+� $ �DMSL+!L %ML�S\[ .DU �D.S+LLM+7E K LLDML� %RMM\ \QZLD� .D. [WR�
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RyQ7DLRLQHH E URSD[ ��0HLW�URSEL+EL+� Q 7�S� +R FRR7+HFHQQRF7E �PP K
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QHF.Q[ LLSHSF7D%MLHQQLá E FLR!.H7D[ R �0HH�RSF7%H R�SD� VPFML �D0HQ!L-L�
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QEL00� NKN \ SELyEL� \FD00� D E �RMLUDSF.+; QR%HSEáL[ RQ EL�LLMLMLMLPW \M.20 F
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,I DQ\ P\WKRORJLFDO V\VWHP PD\ EH GHVFULEHG WKURXJK LWV FKDUDFWHUV RU LWV PRWLIV� WKH
SUHVHQW DUWLFOHV DWWHPSWV WR FRPELQH ERWK DSSURDFKHV� $Q DQDO\VLV LV SHUIRUPHG RQ WKH
PRWLI RI ´WDNLQJ DZD\ WKH PLON IURP FRZV´� NQRZQ� RQ WKH RQH KDQG� DPRQJ WKH &RVVDFNV
RI WKH 'RQ ULYHU �LQ WKHLU EHOLHIV DQG VKRUW WDOHV FDOOHG E\OLFKNL�� DV ZHOO DV� RQ WKH RWKHU�
LQ WKH ZKROH 6ODYRQLF UHJLRQ� %RWK VLPLODULWLHV DQG GLIIHUHQFHV DUH GLVFHUQHG� WKH IRUPHU LQ
WKH UHDOP RI WKH PRWLI LWVHOI DQG LWV IXQFWLRQ� WKH ODWWHU LQ WKH UHDOP RI WKH SDUWLFLSDWLQJ
FKDUDFWHUV� ,Q WKH IRONORUH RI WKH &RVVDFNV� WKH PLON LV WDNHQ DZD\ E\ D ZLWFK� D VQDNH
�D YLSHU� DQG D FDWILVK� LQ WKH EHOLHIV RI RWKHU 6ODYV E\ D ZLWFK DQG D VQDNH� +RZHYHU�
DOWKRXJK LQ WKH &RVVDFN WUDGLWLRQ WKHUH DUH WKUHH ILJXUHV� JHQHWLFDOO\ WKHUH DUH WZR� D
ZLWFK DQG D VQDNH� 7KH ILJXUĊ RI D FDWILVK PLJKW KDYH RULJLQDWHG WKURXJK D VSOLW LQ WKH
6ODYRQLF FRPSOH[ LPDJH RI D VQDNH� ZKLFK LQ IDFW FRPELQHV WKH FKDUDFWHULVWLFV RI D VQDNH
DQG D FDWILVK �RU VLPSO\ D ILVK�� 0RUĊ SUHFLVHO\� RQH RI WKH IXQFWLRQV DWWULEXWHG WR D VQDNH
KDV EHHQ PDGĊ DXWRQRPRXV DQG DWWULEXWHG WR D FDWILVK�


