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and is believed to be factually correct  based on the best available data, field 

observations and industry records. It is provided for informational and analytical 
purposes  to support understanding, research and responsible decision-making within 

the wildlife sector. Readers are encouraged to conduct their own verification, 
assessments and due diligence before relying on any insights for breeding, purchasing, 

management or investment decisions. The content remains protected under 
intellectual property laws  and may not be altered, copied or disseminated without 

prior written consent. Neither the compiler nor the contributors accept liability for any 
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All growth curves , weight ranges  and horn-size timelines  in this journal are drawn 
from peer-reviewed scientific research, long-term ecological field studies, wildlife-
industry breeding records and South African game-auction datasets spanning more 

than two decades. These independent sources align closely, giving confidence that the 
data reflects realistic, prime-condition norms for each species. 
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EñE9ÖÑféEШÉÖ~~ Åò 

§ƻĲƖШƣƽĲŰƣǃрǯƻĲШǃĲċƖƚШƣőĲШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШůċƖťĲƣШőċƚШůŸƻĲĬШƣőƖŸƨŊőШƚŔǂШĬŔƚƣŔŰĦƣШƓőċƚĲƚЯШĲċĦőШũĲċƻŔŰŊШċШĦũĲċƖШƚŔŊŰċƣƨƖĲШŔŰШƻċũƨĲЯШƕƨċŰƣŔƣŔĲƚШċŰĬШƓƖŔĦŔŰŊЮШ
ÑŸŊĲƣőĲƖШƣőĲǃШƚőŸƽШċŰШŔŰĬƨƚƣƖǃШƣőċƣШőċƚШƣƖċƻĲũũĲĬШŉƖŸůШůŸĬĲƚƣШĤĲŊŔŰŰŔŰŊƚШƣŸШċШƚŸƓőŔƚƣŔĦċƣĲĬЯШůƨũƣŔрƚĲŊůĲŰƣШċƚƚĲƣШĦũċƚƚЮ 

ÑőĲШǯƖƚƣШƓőċƚĲЯШΞΜΜΝтΞΜΜΣЯШƽċƚШƣőĲШŉŸƨŰĬċƣŔŸŰċũШĲƖċЮШÑŸƣċũШċƨĦƣŔŸŰШƣƨƖŰŸƻĲƖШőŸƻĲƖĲĬШĤĲƣƽĲĲŰШƖŸƨŊőũǃШÅΟΟůШŔŰШΞΜΜΡШċŰĬШÅΤΠůШŔŰШΞΜΜΟЯШƽŔƣőШċƻĲƖċŊĲШ
ƓƖŔĦĲƚШůŸƚƣũǃШĤĲũŸƽШÅΣШΜΜΜЮШÂũċŔŰƚШŊċůĲШĬŸůŔŰċƣĲĬШċƚШċШũŸƽрƣŸрůŔĬШƻċũƨĲШĦŸůůŸĬŔƣǃЯШƽőŔũĲШƖċƖĲШŊċůĲШċŰĬШĲůĲƖŊŔŰŊШĦŸũŸƨƖШƻċƖŔċŰƣƚШƓƖŸƻŔĬĲĬШǰċƚőĲƚШŸŉШ
ƨƓƚŔĬĲШĤƨƣШŸŰШƚůċũũШƻŸũƨůĲƚЮШ]ƖŸƽƣőШŔŰШƣőĲƚĲШǃĲċƖƚШƽċƚШĬƖŔƻĲŰШůŸƖĲШĤǃШƖŔƚŔŰŊШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШŉŸƖůċũŔƚċƣŔŸŰШŸŉШċƨĦƣŔŸŰƚШƣőċŰШĤǃШċŊŊƖĲƚƚŔƻĲШƓƖŔĦŔŰŊШтШ
ƕƨċŰƣŔƣŔĲƚШŊƖĲƽШŔŰШƚĲƻĲƖċũШǃĲċƖƚШĤǃШĬŸƨĤũĲШĬŔŊŔƣƚЯШĤƨƣШƓƖŔĦŔŰŊШƚƣċǃĲĬШĦŸůƓċƖċƣŔƻĲũǃШŊĲŰƣũĲЯШĲƻĲŰШĦŸŰƣƖċĦƣŔŰŊШƚőċƖƓũǃШŔŰШΞΜΜΠШċŰĬШΞΜΜΡШċƚШƣőĲШůċƖťĲƣШ
ċĤƚŸƖĤĲĬШŰĲƽШƚƨƓƓũǃЮ 

ÑőĲШƚĲĦŸŰĬШƓőċƚĲЯШΞΜΜΤтΞΜΝΞЯШůċƖťĲĬШƣőĲШǯƖƚƣШůċŢŸƖШĤŸŸůЮШÑŸƣċũШůċƖťĲƣШƻċũƨĲШĦũŔůĤĲĬШŉƖŸůШċĤŸƨƣШÅΦΜůШŔŰШΞΜΜΤШƣŸШÅΥΡΦůШĤǃШΞΜΝΞЯШƽŔƣőШƓƖŔĦĲШ
ŊƖŸƽƣőШĬŸŔŰŊШůŸƚƣШŸŉШƣőĲШőĲċƻǃШũŔŉƣŔŰŊЮШ ƻĲƖċŊĲШƓƖŔĦĲƚШƓĲƖШċŰŔůċũШŉŸƖШƣőĲШŔŰĬƨƚƣƖǃШċƚШċШƽőŸũĲШŢƨůƓĲĬШŉƖŸůШƨŰĬĲƖШÅΝΜШΜΜΜШƣŸШůŸƖĲШƣőċŰШÅΤΠШΜΜΜШŸƻĲƖШƣőŔƚШ
ƽŔŰĬŸƽЯШƚƨƓƓŸƖƣĲĬШĤǃШċШƓŸƽĲƖŉƨũШƖĲрƖċƣŔŰŊШŸŉШĤŸƣőШƖċƖĲШŊċůĲШċŰĬШĦŸũŸƨƖШƻċƖŔċŰƣƚЮШÂũċŔŰƚШŊċůĲШƻċũƨĲƚШƖŸƚĲШƚƣĲċĬŔũǃШċƚШƽĲũũЯШƽŔƣőШċƻĲƖċŊĲШŊċůĲШƓƖŔĦĲƚШ
ċũůŸƚƣШĬŸƨĤũŔŰŊШŉƖŸůШċƖŸƨŰĬШÅΞШΣΣΡШƓĲƖШċŰŔůċũШŔŰШΞΜΜΤШƣŸШÅΠШΡΡΟШŔŰШΞΜΝΞЮШÑőŔƚШƽċƚШƣőĲШĲƖċШƽőĲŰШŊĲŰĲƣŔĦƚЯШőŸƖŰШũĲŰŊƣőШċŰĬШƓőĲŰŸƣǃƓĲШĤĲŊċŰШƣŸШ
ĦŸůůċŰĬШƓƖĲůŔƨůƚШċŰĬШƽőĲŰШƣőĲШǯƖƚƣШƚĲƖŔŸƨƚШƚƓĲĦƨũċƣŔƻĲШĦċƓŔƣċũШǰŸƽĲĬШŔŰƣŸШĤƨǭċũŸЯШƚċĤũĲЯШƖŸċŰШċŰĬШőŔŊőрĲŰĬШĦŸũŸƨƖШũŔŰĲƚЮ 

ÑőĲШƣőŔƖĬШƓőċƚĲЯШΞΜΝΟтΞΜΝΣЯШƽċƚШƣőĲШƚƨƓĲƖрĦǃĦũĲШċŰĬШƚƨĤƚĲƕƨĲŰƣШĦŸƖƖĲĦƣŔŸŰЮШÑŸƣċũШƻċũƨĲШƓĲċťĲĬШċƣШŢƨƚƣШƨŰĬĲƖШÅΞЮΜĤŰШŔŰШΞΜΝΡЯШƽŔƣőШċƻĲƖċŊĲШƓƖŔĦĲƚШ
ċĦƖŸƚƚШƣőĲШůċƖťĲƣШƚƣŔũũШċĤŸƻĲШÅΡΜШΜΜΜЮШÅċƖĲШŊċůĲШƖĲċĦőĲĬШĲǂƣƖĲůĲШũĲƻĲũƚШтШŸƻĲƖШÅΝЮΞĤŰШŔŰШΞΜΝΣШтШƽőŔũĲШĦŸũŸƨƖШƻċƖŔċŰƣƚШƓƨƚőĲĬШĤĲǃŸŰĬШÅΡΣΜůШŔŰШΞΜΝΡШ
ĤĲŉŸƖĲШőċũƻŔŰŊШŔŰШΞΜΝΣЮШÂũċŔŰƚШŊċůĲШċũƚŸШĲǂƓĲƖŔĲŰĦĲĬШċШĬƖċůċƣŔĦШƨƓũŔŉƣЯШƽŔƣőШƻċũƨĲШŔŰĦƖĲċƚŔŰŊШŉƖŸůШÅΤΦЮΜůШŔŰШΞΜΝΟШƣŸШÅΟΡΡЮΠůШŔŰШΞΜΝΡШŸŰШċШĦŸůĤŔŰċƣŔŸŰШ
ŸŉШőŔŊőĲƖШƕƨċŰƣŔƣŔĲƚШċŰĬШĬŸƨĤũĲрĬŔŊŔƣШƓƖŔĦĲШŊƖŸƽƣőЮШ7ǃШΞΜΝΣЯШőŸƽĲƻĲƖЯШƣŸƣċũШůċƖťĲƣШƻċũƨĲШőċĬШċũƖĲċĬǃШƖĲƣƖĲċƣĲĬШĤǃШċĤŸƨƣШΤЮΤӖШċŰĬШƓƖŔĦŔŰŊШůŸůĲŰƣƨůШőċĬШ
ƚƣċũũĲĬЯШƚŔŊŰċũũŔŰŊШƣőċƣШƣőĲШƚƓĲĦƨũċƣŔƻĲШƓĲċťШőċĬШĤĲĲŰШƓċƚƚĲĬЮШÑőĲШŊƖŸƽƣőШƣƖĲŰĬШƽċƚШƨŰĬĲƖƓŔŰŰĲĬШĤǃШƚŔŊŰŔǯĦċŰƣШƓƖŔĦĲШŔŰĦƖĲċƚĲƚШċŰĬШĲũĲƻċƣĲĬШƓƨƖĦőċƚŔŰŊШ
ĤǃШĤƖĲĲĬŔŰŊШŉċƖůƚШƽŔũũŔŰŊШƣŸШŔŰƻĲƚƣШċƣШƓƖĲůŔƨůШũĲƻĲũƚЮ 

ÑőĲШŉŸƨƖƣőШƓőċƚĲЯШΞΜΝΤтΞΜΞΜЯШƽċƚШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШĦŸƖƖĲĦƣŔŸŰШċŰĬШĦŸŰƚŸũŔĬċƣŔŸŰЮШ~ċƖťĲƣШƻċũƨĲШƚũŔĬШŉƖŸůШÅΦΤΡůШŔŰШΞΜΝΤШƣŸШŢƨƚƣШÅΞΜΜůШŔŰШΞΜΞΜЯШƽŔƣőШ
ƣőƖĲĲШťĲǃШĬƖŔƻĲƖƚаШċШƚőċƖƓШƖĲƓƖŔĦŔŰŊШŸŉШƖċƖĲШŊċůĲЯШŸŰŊŸŔŰŊШŰŸƖůċũŔƚċƣŔŸŰШŔŰШĦŸũŸƨƖШƻċƖŔċŰƣƚШċŰĬЯШǯŰċũũǃЯШƣőĲШ9§éf?рΝΦШƚőŸĦťЮШ ƻĲƖċŊĲШƓƖŔĦĲƚШċĦƖŸƚƚШƣőĲШ
ůċƖťĲƣШůŸƖĲШƣőċŰШőċũƻĲĬШŉƖŸůШÅΞΡШΣΥΥШŔŰШΞΜΝΤШƣŸШÅΦШΥΤΠШŔŰШΞΜΞΜЮШÅċƖĲШŊċůĲШƻċũƨĲƚШŉĲũũШŉƖŸůШċĤŸƨƣШÅΝЮΞΝĤŰШŔŰШΞΜΝΣШƣŸШÅΟΠΝЮΣůШŔŰШΞΜΝΦШċŰĬШŉƨƖƣőĲƖШƣŸШ
ÅΝΞΞЮΠůШŔŰШΞΜΞΜЮШÂũċŔŰƚШŊċůĲШċŰĬШĦŸũŸƨƖШƻċƖŔċŰƣƚШċũƚŸШƽĲċťĲŰĲĬЯШċƚШũŸĦċũШĤƖĲĲĬĲƖƚШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣĲƖƚШĬĲũċǃĲĬШŔŰƻĲƚƣůĲŰƣШĬĲĦŔƚŔŸŰƚШċŰĬШċƚШ
ũŔƕƨŔĬŔƣǃШƚőŔŉƣĲĬШƣŸШƚƨƖƻŔƻċũШƖċƣőĲƖШƣőċŰШĲǂƓċŰƚŔŸŰЮШÑőŔƚШƓĲƖŔŸĬШůċƖťĲĬШċШƚĲƻĲƖĲШĬŸƽŰƣƨƖŰШŔŰШƣőĲШŊċůĲШŔŰĬƨƚƣƖǃЯШƽŔƣőШůŸƚƣШƚƓĲĦŔĲƚШĲǂƓĲƖŔĲŰĦŔŰŊШƚőċƖƓШƓƖŔĦĲШ
ĬĲĦũŔŰĲƚШċŰĬШĦŸũŸƨƖШƻċƖŔċŰƣƚШĤĲŔŰŊШƣőĲШőċƖĬĲƚƣШőŔƣЮШfƣШƽċƚШċШƓĲƖŔŸĬШŔŰШƽőŔĦőШƣőĲШĲŰƣŔƖĲШƽŔũĬũŔŉĲШůċƖťĲƣШƨŰĬĲƖƽĲŰƣШċШƚŔŊŰŔǯĦċŰƣШƖĲƚĲƣЮ 

ÑőĲШǯŉƣőШƓőċƚĲЯШΞΜΞΝтΞΜΞΟЯШƽċƚШƣőĲШƖĲĦŸƻĲƖǃШċŰĬШƖĲƚĲƣЮШ ƚШũŸĦťĬŸƽŰƚШĲċƚĲĬШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШƣƖċƻĲũШƖĲŸƓĲŰĲĬЯШƣŸƣċũШŔŰĬƨƚƣƖǃШƻċũƨĲШƖĲĤŸƨŰĬĲĬШŉƖŸůШ
ÅΞΜΜЮΟůШŔŰШΞΜΞΜШƣŸШÅΡΥΦЮΜůШŔŰШΞΜΞΟЮШÄƨċŰƣŔƣŔĲƚШƖĲĦŸƻĲƖĲĬШǯƖƚƣЯШŊƖŸƽŔŰŊШĤǃШΡΡЮΠӖШŔŰШΞΜΞΝШċŰĬШċШŉƨƖƣőĲƖШΞΣЮΠӖШŔŰШΞΜΞΞЯШĤĲŉŸƖĲШƓƖŔĦŔŰŊШĤĲŊċŰШƣŸШũŔŉƣШ
ůĲċŰŔŰŊŉƨũũǃШċŊċŔŰЮШ 
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ÂũċŔŰƚШŊċůĲШƖĲŊċŔŰĲĬШŔƣƚШƖŸũĲШċƚШƣőĲШƚƣċĤŔũŔƚŔŰŊШĤċĦťĤŸŰĲЯШŔŰĦƖĲċƚŔŰŊШŉƖŸůШÅΣΡЮΝůШŔŰШΞΜΞΜШƣŸШÅΞΡΡЮΜůШŔŰШΞΜΞΟЯШƽŔƣőШċƻĲƖċŊĲШƓƖŔĦĲƚШůŸƻŔŰŊШŉƖŸůШÅΠШΜΟΞШƣŸШ
ÅΣШΥΝΠЮШ9ŸũŸƨƖШƻċƖŔċŰƣƚШƖĲрĲŰƣĲƖĲĬШċШŊƖŸƽƣőШƓċƣőЯШůŸƖĲШƣőċŰШĬŸƨĤũŔŰŊШŉƖŸůШÅΟΜЮΝůШŔŰШΞΜΞΝШƣŸШÅΥΟЮΞůШŔŰШΞΜΞΟЯШƽőŔũĲШƖċƖĲШŊċůĲШƖĲĤƨŔũƣШŉƖŸůШÅΝΞΞЮΠůШƣŸШ
ÅΞΡΜЮΥůШŸƻĲƖШƣőĲШƚċůĲШƓĲƖŔŸĬЮШÑőŔƚШƽċƚШċШůŸƖĲШĬŔƚĦŔƓũŔŰĲĬШůċƖťĲƣЯШƽŔƣőШĤƨǃĲƖƚШŉŸĦƨƚŔŰŊШŸŰШƓƖŸƻĲŰШŊĲŰĲƣŔĦƚЯШĲĦŸũŸŊŔĦċũШǯƣШċŰĬШƖĲċũŔƚƣŔĦШĲċƖŰŔŰŊШ
ƓŸƣĲŰƣŔċũЮ 

ÑőĲШƚŔǂƣőШƓőċƚĲЯШΞΜΞΠтΞΜΞΡЯШŔƚШƣőĲШĬŔƚĦŔƓũŔŰĲĬШŊƖŸƽƣőШċŰĬШƖĲƓƖŔĦŔŰŊШĲƖċЮШÑŸƣċũШƻċũƨĲШůŸƻĲĬШŉƖŸůШÅΣΠΞЮΝůШŔŰШΞΜΞΠШƣŸШÅΥΦΤЮΣůШŔŰШΞΜΞΡЯШċШŰĲċƖШΠΜӖШ
ŢƨůƓЯШĤƨƣШƕƨċŰƣŔƣŔĲƚШƽĲƖĲШĲƚƚĲŰƣŔċũũǃШǰċƣЯШƖŔƚŔŰŊШŸŰũǃШŉƖŸůШΠΦШΥΥΟШƣŸШΡΜШΜΞΤШċŰŔůċũƚЮШ ƻĲƖċŊĲШƓƖŔĦĲƚШŉŸƖШƣőĲШƣŸƣċũШůċƖťĲƣШĦũŔůĤĲĬШŉƖŸůШÅΝΞШΥΤΞШƣŸШÅΝΤШΦΠΟЯШ
ƖĲǰĲĦƣŔŰŊШċШĤƖŸċĬШƖĲƓƖŔĦŔŰŊШŸŉШƕƨċũŔƣǃШċĦƖŸƚƚШƓũċŔŰƚШŊċůĲЯШĦŸũŸƨƖШƻċƖŔċŰƣƚШċŰĬШƖċƖĲШŊċůĲЮШÑőŔƚШƓőċƚĲШĦŸŰǯƖůƚШƣőċƣШƣőĲШŔŰĬƨƚƣƖǃШőċƚШůŸƻĲĬШĤĲǃŸŰĬШ
ƚƓĲĦƨũċƣŔƻĲШƻŸũƨůĲШĲǂƓċŰƚŔŸŰШŔŰƣŸШƚĦċƖĦŔƣǃрĬƖŔƻĲŰШƻċũƨĲШŊƖŸƽƣőЯШċŰĦőŸƖĲĬШĤǃШŊĲŰĲƣŔĦƚЯШƓőĲŰŸƣǃƓĲШċŰĬШƣőĲШůŸŰĲƣŔƚċƣŔŸŰШŸŉШƣŸƨƖŔƚůШċŰĬШőƨŰƣŔŰŊШ
ĬĲůċŰĬЮШÑőĲШƽŔũĬũŔŉĲШƚĲĦƣŸƖШőċƚШǯƖůũǃШƖĲĦŸƻĲƖĲĬШŉƖŸůШƣőĲШƖĲƚĲƣШƓĲƖŔŸĬЯШƽŔƣőШůċƖťĲƣШĤĲőċƻŔŸƨƖШŸŰĦĲШċŊċŔŰШƚőċƓĲĬШċũůŸƚƣШĲŰƣŔƖĲũǃШĤǃШƚƨƓƓũǃШċŰĬШĬĲůċŰĬЮ 

ÑőĲШŊƖċƓőŔĦШőŔŊőũŔŊőƣƚШƣőĲШŸƻĲƖċũũШƓƖŔĦĲШ
ŔŰĦƖĲċƚĲƚШċĦőŔĲƻĲĬШċĦƖŸƚƚШƣőĲШƣőƖĲĲШůċŢŸƖШ
ůċƖťĲƣШĦċƣĲŊŸƖŔĲƚШŔŰШΞΜΞΡу9ŸũŸƨƖШéċƖŔċŰƣƚЯШ
ÅċƖĲШ]ċůĲШċŰĬШÂũċŔŰƚШ]ċůĲуĲċĦőШƚőŸƽŔŰŊШċШ
ƚŸũŔĬШƖŔƚĲШċƚШƣőĲШƚĲĦƣŸƖШĦŸŰƣŔŰƨĲĬШŔƣƚШƚƣƖŸŰŊШ
ƨƓƽċƖĬШƣƖċŢĲĦƣŸƖǃЮШìŔƣőŔŰШƣőĲƚĲШĦċƣĲŊŸƖŔĲƚЯШƣőĲШ
ƣŸƓрƓĲƖŉŸƖůŔŰŊШůŸƻĲƖƚШƚƣċŰĬШŸƨƣШĦũĲċƖũǃаШ
uŔŰŊƚЮìŔũĬĲĤĲĲƚƣШĬƖŔƻŔŰŊШĲǂĦĲƓƣŔŸŰċũШŊƖŸƽƣőШ
ċůŸŰŊШĦŸũŸƨƖШƻċƖŔċŰƣƚЯШĤƨǭċũŸЮĤƨũũƚШũĲċĬŔŰŊШ
ƖċƖĲШŊċůĲШƓĲƖŉŸƖůċŰĦĲЯШċŰĬШŉĲůċũĲЮťƨĬƨШ
ĲůĲƖŊŔŰŊШċƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓũċŔŰƚрŊċůĲШ
ĦŸŰƣƖŔĤƨƣŸƖЮШÑőĲƚĲШũĲċĬĲƖƚШĬĲůŸŰƚƣƖċƣĲШƽőĲƖĲШ
ĬĲůċŰĬШċŰĬШĦŸůƓĲƣŔƣŔƻĲШĤŔĬĬŔŰŊШƽĲƖĲШůŸƚƣШ
ĦŸŰĦĲŰƣƖċƣĲĬШĬƨƖŔŰŊШƣőĲШǃĲċƖЮ 

fůƓŸƖƣċŰƣũǃЯШƣőĲШƨƓũŔŉƣШƽċƚШŰŸƣШũŔůŔƣĲĬШƣŸШƣőĲШ
őĲċĬũŔŰĲШƚƓĲĦŔĲƚШċũŸŰĲбШċШĤƖŸċĬШƖċŰŊĲШŸŉШŸƣőĲƖШ
ċŰŔůċũƚШċĦƖŸƚƚШċũũШƣőƖĲĲШĦċƣĲŊŸƖŔĲƚШċũƚŸШ
ƖĲĦŸƖĬĲĬШůĲċŰŔŰŊŉƨũШŊċŔŰƚЮШ 

ÑŸŊĲƣőĲƖЯШƣőŔƚШĦŸũũĲĦƣŔƻĲШƓĲƖŉŸƖůċŰĦĲШƖĲǰĲĦƣƚШċШůċƖťĲƣШƣőċƣШƚƣƖĲŰŊƣőĲŰĲĬШċĦƖŸƚƚШƣőĲШƚƓĲĦƣƖƨůЯШƚŔŊŰċũũŔŰŊШƖĲŰĲƽĲĬШĤƨǃĲƖШĦŸŰǯĬĲŰĦĲШċŰĬШċШƽĲũũрĤċũċŰĦĲĬШ
ŉŸƨŰĬċƣŔŸŰШőĲċĬŔŰŊШŔŰƣŸШΞΜΞΣЮ 
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ƨĦƣŔŸŰШƻċũƨĲƚШŔŰШΞΜΞΡШĲǂƓċŰĬĲĬШƚőċƖƓũǃШċĦƖŸƚƚШċũũШĦŸůƓŸŰĲŰƣƚЯШƽŔƣőШÂũċŔŰƚШ]ċůĲШċŰĬШÅċƖĲШ]ċůĲШĲċĦőШ
ĦŸŰƣƖŔĤƨƣŔŰŊШŸƻĲƖШÅΟΣΜШůŔũũŔŸŰШċŰĬШŢŸŔŰƣũǃШċĦĦŸƨŰƣŔŰŊШŉŸƖШΥΝӖШŸŉШƣŸƣċũШůċƖťĲƣШƻċũƨĲЮШÂũċŔŰƚШ]ċůĲШ9ŸũŸƨƖШ
éċƖŔċŰƣƚШċũƚŸШƚƣƖĲŰŊƣőĲŰĲĬШƣőĲŔƖШƻċũƨĲШƚőċƖĲЯШƖŔƚŔŰŊШŉƖŸůШΝΣӖШƣŸШΝΦӖЯШƚŔŊŰċũũŔŰŊШŔŰƣĲŰƚŔŉǃŔŰŊШĬĲůċŰĬШŉŸƖШƚƓĲĦŔċũŔƚĲĬШ
ƓőĲŰŸƣǃƓĲƚЮШfŰШĦŸŰƣƖċƚƣЯШċƨĦƣŔŸŰШƕƨċŰƣŔƣŔĲƚШƖĲůċŔŰĲĬШĤƖŸċĬũǃШƚƣċĤũĲШǃĲċƖрŸŰрǃĲċƖЯШƽŔƣőШÂũċŔŰƚШ]ċůĲШƚƣŔũũШ
ĬŸůŔŰċƣŔŰŊШƻŸũƨůĲƚШċƣШŰĲċƖũǃШΥΜӖЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƻċũƨĲШŊƖŸƽƣőШŸƨƣƓċĦĲĬШƓőǃƚŔĦċũШƣőƖŸƨŊőƓƨƣЮШÑőĲШĦŸůĤŔŰĲĬШ
ĲǭĲĦƣШƚőŸƽƚШċШůċƖťĲƣШƽőĲƖĲШƓƖŔĦĲШċƓƓƖĲĦŔċƣŔŸŰуƖċƣőĲƖШƣőċŰШƻŸũƨůĲШĲǂƓċŰƚŔŸŰуƽċƚШƣőĲШƓƖŔůċƖǃШĬƖŔƻĲƖШŸŉШ
őŔŊőĲƖШƣŸƣċũШċƨĦƣŔŸŰШƣƨƖŰŸƻĲƖШŔŰШΞΜΞΡЮ 
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ìŔƣőŔŰШƣőŔƚШũŸŰŊрƣĲƖůШċƖĦЯШΞΜΞΡШƚƣċŰĬƚШŸƨƣШċƚШċШĬĲĦŔƚŔƻĲШƖĲрƖċƣŔŰŊШǃĲċƖШƖċƣőĲƖШƣőċŰШċШƻŸũƨůĲШƚƣŸƖǃЮШÑŸƣċũШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШƻċũƨĲШŔŰĦƖĲċƚĲĬШŉƖŸůШÅΣΠΞЮΝůШ
ŔŰШΞΜΞΠШƣŸШÅΥΦΤЮΣůШŔŰШΞΜΞΡЯШċŰШƨƓũŔŉƣШŸŉШΟΦЮΥӖЯШƽőŔũĲШƣŸƣċũШƕƨċŰƣŔƣŔĲƚШŔŰĦőĲĬШƨƓШĤǃШŸŰũǃШΜЮΟӖЯШŉƖŸůШΠΦШΥΥΟШƣŸШΡΜШΜΞΤШċŰŔůċũƚЮШÑőĲШċƻĲƖċŊĲШƓƖŔĦĲШƓĲƖШ
ċŰŔůċũШŉŸƖШƣőĲШĦŸůĤŔŰĲĬШůċƖťĲƣШƣőĲƖĲŉŸƖĲШƖŸƚĲШŉƖŸůШÅΝΞШΥΤΞШƣŸШÅΝΤШΦΠΟЯШċШΟΦЮΠӖШŔŰĦƖĲċƚĲШƣőċƣШŔƚШǯƖůũǃШŊƖŸƨŰĬĲĬШŔŰШŔůƓƖŸƻĲĬШƚƓĲĦŔĲƚШůŔǂЯШƚƣƖŸŰŊĲƖШ
ĦŸůƓĲƣŔƣŔŸŰШŉŸƖШƣŸƓрĲŰĬШċŰŔůċũƚШċŰĬШƣőĲШƖĲƣƨƖŰШŸŉШŔŰƣĲƖŰċƣŔŸŰċũШƚƓĲŰĬŔŰŊШƓŸƽĲƖЮШ[ƖŸůШċШƚƣƖƨĦƣƨƖċũШƓĲƖƚƓĲĦƣŔƻĲЯШƣőĲШĤċũċŰĦĲШĤĲƣƽĲĲŰШƣőĲШƣőƖĲĲШƓŔũũċƖƚШŸŉШ
ƣőĲШůċƖťĲƣШƖĲůċŔŰƚШƖĲůċƖťċĤũǃШĲƻĲŰШŔŰШƻċũƨĲШƣĲƖůƚЯШĤƨƣШƣőĲШĦŸůƓŸƚŔƣŔŸŰШƽŔƣőŔŰШĲċĦőШƓŔũũċƖШőċƚШƚőŔŉƣĲĬЮШÂũċŔŰƚШŊċůĲШĦŸŰƣƖŔĤƨƣĲĬШΠΝӖШŸŉШƣŸƣċũШċƨĦƣŔŸŰШ
ƻċũƨĲШŔŰШΞΜΞΡШċƣШÅΟΣΥЮΣůЯШĦŸůƓċƖĲĬШƽŔƣőШΠΠӖШċŰĬШÅΞΥΝЮΠůШŔŰШΞΜΞΠЮШéŸũƨůĲƚШŸŉШƓũċŔŰƚШŊċůĲШċĦƣƨċũũǃШƚũŔƓƓĲĬШŉƖŸůШΟΦШΥΜΟШƣŸШΟΦШΞΜΝШċŰŔůċũƚЯШċШΝЮΡӖШ
ĬĲĦũŔŰĲЯШǃĲƣШƣőĲШċƻĲƖċŊĲШƓũċŔŰƚрŊċůĲШƓƖŔĦĲШƖŸƚĲШƚƣƖŸŰŊũǃШŉƖŸůШÅΤШΜΣΦШƣŸШÅΦШΠΜΟЯШĬĲũŔƻĲƖŔŰŊШΟΟЮΜӖШƓƖŔĦĲШŊƖŸƽƣőЮШÑőŔƚШƨŰĬĲƖƚĦŸƖĲƚШőŸƽШƚƓĲĦŔĲƚШƚƨĦőШċƚШ
ŔůƓċũċЯШĤũĲƚĤŸťЯШǍĲĤƖċЯШŰǃċũċЯШƽċƣĲƖĤƨĦťШċŰĬШƖĲĬШőċƖƣĲĤĲĲƚƣШċƖĲШŰŸШũŸŰŊĲƖШƣƖĲċƣĲĬШċƚШũŸƽрůċƖŊŔŰШĦŸůůŸĬŔƣŔĲƚбШŔŰƚƣĲċĬЯШĤƨǃĲƖƚШƽĲƖĲШƓƖĲƓċƖĲĬШƣŸШƓċǃШ
ƓƖĲůŔƨůƚШŉŸƖШċŊĲЯШőŸƖŰШũĲŰŊƣőЯШĤŸĬǃШĦŸŰĬŔƣŔŸŰШċŰĬШƣőĲШĲĦŸрƣŸƨƖŔƚůШƻċũƨĲШŸŉШƻŔƚƨċũũǃШċƓƓĲċũŔŰŊШőĲƖĬƚЮ 

ÂũċŔŰƚрŊċůĲШĦŸũŸƨƖШƻċƖŔċŰƣƚШƽĲƖĲШƣőĲШĦũĲċƖШċĦĦĲũĲƖċƣŔŸŰШƚĲŊůĲŰƣЮШÑőĲŔƖШƚőċƖĲШŸŉШƣŸƣċũШƻċũƨĲШŔŰĦƖĲċƚĲĬШŉƖŸůШΝΣӖШŔŰШΞΜΞΠШƣŸШΝΦӖШŔŰШΞΜΞΡЯШƽŔƣőШƻċũƨĲШ
ƖŔƚŔŰŊШŉƖŸůШÅΝΜΝЮΤůШƣŸШÅΝΣΤЮΜůЯШċШΣΠЮΞӖШŢƨůƓЮШÄƨċŰƣŔƣŔĲƚШŔŰĦƖĲċƚĲĬШŉƖŸůШΣШΠΣΡШƣŸШΤШΣΟΝШċŰŔůċũƚШыΝΥЮΜӖьЯШƽőŔũĲШƣőĲШċƻĲƖċŊĲШƓƖŔĦĲШƓĲƖШƻċƖŔċŰƣШĦũŔůĤĲĬШ
ŉƖŸůШÅΝΡШΤΟΡШƣŸШÅΞΝШΥΦΜЯШƨƓШΟΦЮΝӖЮШÑőŔƚШƓĲƖŉŸƖůċŰĦĲШĦŸŰǯƖůƚШƣőċƣШƣőĲШůċƖťĲƣШőċƚШŰŸƣШċĤċŰĬŸŰĲĬШĦŸũŸƨƖШŊĲŰĲƣŔĦƚбШŔƣШőċƚШƚŔůƓũǃШĤĲĦŸůĲШůŸƖĲШ
ƚĲũĲĦƣŔƻĲЮШÉƣƖŸŰŊШƖĲƚƨũƣƚШŉŸƖШĤũċĦťЯШƽőŔƣĲШċŰĬШƚċĬĬũĲĤċĦťШƚƓƖŔŰŊĤŸťЯШŊŸũĬĲŰЯШƖŸǃċũШċŰĬШťŔŰŊШƽŔũĬĲĤĲĲƚƣШċŰĬШőŔŊőрŔůƓċĦƣШŔůƓċũċШƻċƖŔċŰƣƚШƚőŸƽШƣőċƣШ
ĤƖĲĲĬĲƖƚШƽőŸШċũŔŊŰШƓőĲŰŸƣǃƓĲШƽŔƣőШƣŸƨƖŔƚůШċĲƚƣőĲƣŔĦƚШċŰĬШőƨŰƣŔŰŊШĲǂƓĲĦƣċƣŔŸŰƚШċƖĲШĦċƓƣƨƖŔŰŊШŸƨƣƚŔǍĲĬШƖĲƣƨƖŰƚЮШШťĲǃШĬƖŔƻĲƖШŸŉШƣőŔƚШŔŰĦƖĲċƚĲШŔƚШƣőĲШ
ŊƖŸƽŔŰŊШƖŸũĲШŸŉШőƨŰƣĲƖƚуƓċƖƣŔĦƨũċƖũǃШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣĲƖƚуƽőŸШŰŸƽШƻŔĲƽШƣőĲƚĲШċŰŔůċũƚШċƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШƣőĲŔƖШőƨŰƣŔŰŊШƓũċŰƚЮ 

ÅċƖĲШŊċůĲШĬĲũŔƻĲƖĲĬШŸŰĲШŸŉШƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШƚŔŊŰċũƚШŸŉШΞΜΞΡЮШÑŸƣċũШƖċƖĲрŊċůĲШƻċũƨĲШċĬƻċŰĦĲĬШŉƖŸůШÅΞΡΥЮΦΣůШŔŰШΞΜΞΠШƣŸШÅΟΣΝЮΦΦůШŔŰШΞΜΞΡЯШċŰШ
ŔŰĦƖĲċƚĲШŸŉШΟΦЮΥӖЮШcŸƽĲƻĲƖЯШƕƨċŰƣŔƣŔĲƚШĬĲĦũŔŰĲĬШŉƖŸůШΟШΣΝΡШƣŸШΟШΝΦΡШċŰŔůċũƚЯШċШĦŸŰƣƖċĦƣŔŸŰШŸŉШΝΝЮΣӖЮШÑőĲШċƻĲƖċŊĲШƖċƖĲрŊċůĲШƓƖŔĦĲШƣőĲƖĲŉŸƖĲШŢƨůƓĲĬШŉƖŸůШ
ÅΤΝШΣΟΡШƣŸШÅΝΝΟШΟΜΜЯШċŰШŔůƓƖĲƚƚŔƻĲШΡΥЮΞӖШƨƓũŔŉƣЮШÑőŔƚШƓċƣƣĲƖŰШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƽőċƣШŔŰĬŔƻŔĬƨċũШƚƓĲĦŔĲƚШƣċĤũĲƚШƚőŸƽаШŉĲƽĲƖШĤƨǭċũŸЯШƚċĤũĲЯШƖŸċŰШċŰĬШ
ƣƚĲƚƚĲĤĲШĦőċŰŊŔŰŊШőċŰĬƚЯШĤƨƣШċƣШůĲċŰŔŰŊŉƨũũǃШőŔŊőĲƖШƓƖŔĦĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣŸƓШőŸƖŰрũĲŰŊƣőШĦũċƚƚĲƚШċŰĬШƽĲũũрĬŸĦƨůĲŰƣĲĬШŊĲŰĲƣŔĦШũŔŰĲƚЮШÅőŔŰŸЯШŔŰШ
ƓċƖƣŔĦƨũċƖЯШƖĲŊŔƚƣĲƖĲĬШċШƚőċƖƓШƖŔƚĲШŔŰШĤŸƣőШƻċũƨĲШċŰĬШƻŸũƨůĲƚЯШƖĲŔŰŉŸƖĦŔŰŊШƣőĲШŰċƖƖċƣŔƻĲШƣőċƣШĦŸŰƚĲƖƻċƣŔŸŰрċũŔŊŰĲĬШŔŰƻĲƚƣůĲŰƣШŔƚШƖĲƣƨƖŰŔŰŊШƣŸШƣőŔƚШĦċƣĲŊŸƖǃШ
ċŉƣĲƖШƚĲƻĲƖċũШĦċƨƣŔŸƨƚШǃĲċƖƚЮШÅċƖĲШŊċůĲШőċƚШƖĲĤŸƨŰĬĲĬШƓƖŔůċƖŔũǃШĤĲĦċƨƚĲШũĲċĬŔŰŊШĤƖĲĲĬĲƖƚШőċƻĲШƖĲрĲŰƣĲƖĲĬШƣőĲШůċƖťĲƣЯШƽŔƣőШŔŰƻĲƚƣůĲŰƣШũĲƻĲũƚШƖĲċĦőŔŰŊШ
ƣőĲŔƖШƚƣƖŸŰŊĲƚƣШƓŸŔŰƣШƚŔŰĦĲШΞΜΝΤЮШ§ŰШċШĤũĲŰĬĲĬШĤċƚŔƚЯШƣőĲШΞΜΞΡШůċƖťĲƣШƣőĲƖĲŉŸƖĲШċĦőŔĲƻĲĬШċũůŸƚƣШΠΜӖШůŸƖĲШƣƨƖŰŸƻĲƖШŸŰШƻŔƖƣƨċũũǃШƣőĲШƚċůĲШŰƨůĤĲƖШŸŉШ
ċŰŔůċũƚЯШĦŸŰǯƖůŔŰŊШƣőċƣШƣőĲШǃĲċƖШƽċƚШĬĲǯŰĲĬШĤǃШƖĲƓƖŔĦŔŰŊЯШƕƨċũŔƣǃШƚĲũĲĦƣŔŸŰШċŰĬШŔŰƣĲŰƚŔǯĲĬШĤŔĬĬŔŰŊШŸŰШƚĦċƖĦĲШũŸƣƚЮШÂũċŔŰƚШŊċůĲШƓƖŸƻŔĬĲĬШƣőĲШƻŸũƨůĲШ
ǰŸŸƖШċŰĬШĬċǃрƣŸрĬċǃШũŔƕƨŔĬŔƣǃЮШ9ŸũŸƨƖШƻċƖŔċŰƣƚШƚƨƓƓũŔĲĬШőŔŊőрůċƖŊŔŰШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽőĲƖĲШƓőĲŰŸƣǃƓĲШċŰĬШƣŸƨƖŔƚůШƻċũƨĲШŔŰƣĲƖƚĲĦƣЮШÅċƖĲШŊċůĲШƖĲр
ĲƚƣċĤũŔƚőĲĬШŔƣƚШƖŸũĲШċƚШċШƚƣƖċƣĲŊŔĦШƚƣŸƖĲШŸŉШƻċũƨĲЯШƽŔƣőШĤƨǃĲƖƚШĦũĲċƖũǃШƓƖĲƓċƖĲĬШƣŸШƓċǃШŉŸƖШƚĲĦƨƖŔƣǃЯШőŸƖŰШŊĲŰĲƣŔĦƚШċŰĬШũŸŰŊрƣĲƖůШĤƖĲĲĬŔŰŊШŸƓƣŔŸŰƚЮШxŸŸťŔŰŊШ
ċőĲċĬШŉƖŸůШƣőŔƚШƻċŰƣċŊĲШƓŸŔŰƣЯШƣőĲШƚŔǂрƓőċƚĲШőŔƚƣŸƖǃШċŰĬШƣőĲШΞΜΞΡШƻƚШΞΜΞΠШƚƣĲƓрĦőċŰŊĲШƣŸŊĲƣőĲƖШƚƨŊŊĲƚƣШƣőċƣШƣőĲШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШĲĦŸŰŸůǃШőċƚШĲŰƣĲƖĲĬШċШ
ůċƣƨƖĲЯШƚƣƖƨĦƣƨƖċũũǃШŉċƻŸƨƖċĤũĲШĦǃĦũĲЮШìŔƣőШƣŸƣċũШůċƖťĲƣШƻċũƨĲШŰŸƽШŰĲċƖШÅΦΜΜůЯШƕƨċŰƣŔƣŔĲƚШƚƣċĤũĲШċƖŸƨŰĬШΡΜШΜΜΜШċŰŔůċũƚШċŰĬШċũũШƣőƖĲĲШƓŔũũċƖƚШƚőŸƽŔŰŊШ
ƖŸĤƨƚƣШƓƖŔĦĲШŊƖŸƽƣőЯШƣőĲШƚĲĦƣŸƖШŔƚШƓŸƚŔƣŔŸŰĲĬШŉŸƖШĬŔƚĦŔƓũŔŰĲĬЯШƚĦċƖĦŔƣǃрĬƖŔƻĲŰШĲǂƓċŰƚŔŸŰШŔŰƣŸШΞΜΞΣЯШƓƖŸƻŔĬĲĬШŸƓĲƖċƣŸƖƚШĦŸŰƣŔŰƨĲШƣŸШċũŔŊŰШŊĲŰĲƣŔĦƚЯШőċĤŔƣċƣШ
ůċŰċŊĲůĲŰƣЯШĲĦŸрƣŸƨƖŔƚůШċŰĬШőƨŰƣŔŰŊШĬĲůċŰĬШŔŰƣŸШĬŔƻĲƖƚŔǯĲĬЯШƖĲƚŔũŔĲŰƣШƖĲƻĲŰƨĲШůŸĬĲũƚЮ 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΝΡШ҇ШÂċŊĲ 
 

 

 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΝΣШ҇ШÂċŊĲ 
 

 

 

 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΝΤШ҇ШÂċŊĲ 
 

 

 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΝΥШ҇ШÂċŊĲ 
 

 

 

 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΝΦШ҇ШÂċŊĲ 
 

ìőǃШŔƚШĬċƣċШċŰĬШĬċƣċШċŰċũǃƣŔĦƚШƚŸШŔůƓŸƖƣċŰƣШŉŸƖШŔŰĬƨƚƣƖǃе 

ÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШőċƚШĲƻŸũƻĲĬШŉƖŸůШċШũċƖŊĲũǃШŔŰƣƨŔƣŔŸŰрĤċƚĲĬШƚĲĦƣŸƖШŔŰƣŸШŸŰĲШŔŰĦƖĲċƚŔŰŊũǃШĬƖŔƻĲŰШĤǃШƚĦŔĲŰĦĲЯШĲĦŸŰŸůŔĦƚШċŰĬШŔŰŉŸƖůċƣŔŸŰШ
ƚǃƚƣĲůƚЮШìőĲƣőĲƖШŔƣќƚШĤƖĲĲĬŔŰŊШƖċƖĲШŊĲŰĲƣŔĦƚЯШůċŰċŊŔŰŊШċШĦŸůůĲƖĦŔċũШŊċůĲШŉċƖůЯШŸƖШŔŰƻĲƚƣŔŰŊШŔŰШƽŔũĬũŔŉĲШċƚШċŰШċƚƚĲƣШĦũċƚƚЯШĬċƣċШŔƚШŰŸƽШƣőĲШƚŔŰŊũĲШůŸƚƣШ
ŔůƓŸƖƣċŰƣШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲЮШfƣШŊƨŔĬĲƚШĬĲĦŔƚŔŸŰƚШƣőċƣШƽĲƖĲШŸŰĦĲШůċĬĲШĤǃШŊƨƣрŉĲĲũуƓƖŔĦŔŰŊЯШĤƖĲĲĬŔŰŊЯШƚƣŸĦťŔŰŊЯШũċŰĬШĦċƖƖǃŔŰŊШĦċƓċĦŔƣǃЯШƚƓĲĦŔĲƚШ
ƚĲũĲĦƣŔŸŰЯШŊĲŰĲƣŔĦШŔůƓƖŸƻĲůĲŰƣЯШůŸƖƣċũŔƣǃШƓƖĲƻĲŰƣŔŸŰШċŰĬШĲƻĲŰШũĲŊċũШĦŸůƓũŔċŰĦĲЮШÑőĲШƖĲƚĲƖƻĲƚЯШĤƖĲĲĬĲƖƚШċŰĬШŔŰƻĲƚƣŸƖƚШƽőŸШƽŔŰШŔŰШƣőŔƚШŔŰĬƨƚƣƖǃШċƖĲШƣőĲШ
ŸŰĲƚШƽőŸШċŰċũǃƚĲШŉċƚƣĲƖЯШƚĲĲШĲċƖũŔĲƖШċŰĬШċĦƣШƚůċƖƣĲƖЮ 

~ċƖťĲƣШfŰƣĲũũŔŊĲŰĦĲШċŰĬШÂƖŔĦŔŰŊШÑƖĲŰĬƚ 

The South African wildlife tradeуranging from live auctions to private sales and hunting packagesуmoves billions of 
rands through the economy each year . Yet prices can swing dramatically  with drought, genetics, supply levels or 
shifts in international hunting demand. This is where data becomes transformative.  By aggregating and analysing 
auction results, buyer demographics, seasonal performance and species demand cycles, analytics uncovers deep 
market patterns  that would otherwise remain invisible. 

Buffalo, sable and roan experienced explosive price escalations  in the early 2010s before normalising as supply 
and structured breeding programs expanded. Plains game prices remain more stable , but still show subtle 
seasonal fluctuations  linked to veld condition and estate restocking cycles. Trophy markets consistently peak  in 
seasons following strong international hunting demand, creating predictable revenue surges for well-prepared 
estates. 

Instead of simply reacting to market noise, breeders, farmers and investors can now forecast price direction , plan optimal sales windows  and align 
breeding cycles with expected demand , directly improving profitability and reducing risk. In an industry shaped by uncertainty, data becomes one of 
the most powerful competitive advantages  available. 

]ĲŰĲƣŔĦШċŰĬШ7ƖĲĲĬŔŰŊШ§ƓƣŔůŔǍċƣŔŸŰ 

]ĲŰĲƣŔĦƚШőċƚШĤĲĦŸůĲШŸŰĲШŸŉШƣőĲШůŸƚƣШƓŸƽĲƖŉƨũШĦƨƖƖĲŰĦŔĲƚШŔŰШůŸĬĲƖŰШƽŔũĬũŔŉĲШůċŰċŊĲůĲŰƣЯШƖĲƚőċƓŔŰŊШőŸƽШĤƖĲĲĬĲƖƚШƣőŔŰťШċĤŸƨƣШőĲƖĬШƚƣƖƨĦƣƨƖĲЯШ
ũŸŰŊрƣĲƖůШƻċũƨĲШċŰĬШƣőĲШƓƖĲĬŔĦƣċĤŔũŔƣǃШŸŉШŸƨƣĦŸůĲƚЮШìőċƣШƽċƚШŸŰĦĲШũĲŉƣШƣŸШĦőċŰĦĲЯШŔŰƚƣŔŰĦƣШċŰĬШĬĲĦċĬĲƚШŸŉШŔŰƣƨŔƣŔŸŰШŔƚШŰŸƽШŊƨŔĬĲĬШĤǃШőċƖĬШƚĦŔĲŰƣŔǯĦШ
ĲƻŔĬĲŰĦĲЮШcŔŊőрƓƖĲĦŔƚŔŸŰШƖĲĦŸƖĬƚуƣƖċĦťŔŰŊШőŸƖŰрũĲŰŊƣőШĦƨƖƻĲƚЯШƓċƖĲŰƣċŊĲЯШĦŸũŸƨƖШƻċƖŔċŰƣƚЯШŉĲƖƣŔũŔƣǃШƓĲƖŉŸƖůċŰĦĲЯШŊƖŸƽƣőШƖċƣĲƚШċŰĬШƽĲċŰŔŰŊШ
ƽĲŔŊőƣƚуċũũŸƽШĤƖĲĲĬĲƖƚШƣŸШŉŸƖĲĦċƚƣШŸƨƣĦŸůĲƚШƽŔƣőШċШũĲƻĲũШŸŉШĦĲƖƣċŔŰƣǃШƣőĲШŔŰĬƨƚƣƖǃШĦŸƨũĬШŸŰũǃШĬƖĲċůШŸŉШċШŊĲŰĲƖċƣŔŸŰШċŊŸЮ 
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ÉŸƓőŔƚƣŔĦċƣĲĬШĬċƣċШƓũċƣŉŸƖůƚШƚƨĦőШċƚШìÅÉ ќƚШŰċƣŔŸŰċũШƖĲŊŔƚƣƖǃЯШÉƣƨĬШ]ċůĲШ7ƖĲĲĬĲƖƚќШƖĲĦŸƖĬƚШċŰĬШĲůĲƖŊŔŰŊШƓƖŔƻċƣĲШŊĲŰŸůŔĦШĬċƣċĤċƚĲƚШőċƻĲШ
ĤĲĦŸůĲШƣőĲШŔŰĬƨƚƣƖǃќƚШŊĲŰĲƣŔĦШĦŸůƓċƚƚЮШÑőĲǃШƖĲƻĲċũШũŔŰĲċŊĲƚШƽŔƣőШĲǂĦĲƓƣŔŸŰċũШŊƖŸƽƣőШƓŸƣĲŰƣŔċũЯШőŔŊőũŔŊőƣШĤũŸŸĬũŔŰĲƚШƣőċƣШĦŸŰƚŔƚƣĲŰƣũǃШƓƖŸĬƨĦĲШ
ƚƣƖƨĦƣƨƖċũũǃШƚƨƓĲƖŔŸƖШŸǭƚƓƖŔŰŊШċŰĬШǰċŊШŔŰĤƖĲĲĬŔŰŊШƖŔƚťƚШũŸŰŊШĤĲŉŸƖĲШƣőĲǃШƣőƖĲċƣĲŰШőĲƖĬШőĲċũƣőШŸƖШůċƖťĲƣШƻċũƨĲЮШfŰƚƣĲċĬШŸŉШƚĲũĲĦƣŔŰŊШċŰŔůċũƚШĤċƚĲĬШ
ƓƨƖĲũǃШŸŰШċƓƓĲċƖċŰĦĲШŸƖШƖĲƓƨƣċƣŔŸŰЯШĤƖĲĲĬĲƖƚШŰŸƽШůċťĲШĬĲĦŔƚŔŸŰƚШƖŸŸƣĲĬШŔŰШůƨũƣŔрǃĲċƖЯШĲƻŔĬĲŰĦĲрĤċƚĲĬШŊĲŰĲƣŔĦШŔŰƚŔŊőƣЯШŊŔƻŔŰŊШƣőĲůШċШĬĲĲƓĲƖШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƽőŔĦőШƣƖċŔƣƚШċƖĲШŊĲŰƨŔŰĲũǃШőĲƖŔƣċĤũĲШċŰĬШƽőŔĦőШċƖĲШĲŰƻŔƖŸŰůĲŰƣċũũǃШŔŰǰƨĲŰĦĲĬЮ 

ÑőŔƚШĲƻŸũƨƣŔŸŰШőċƚШĤĲĲŰШċĦĦĲũĲƖċƣĲĬШĤǃШƣőĲШƖŔƚĲШŸŉШƓƖĲĬŔĦƣŔƻĲШĤƖĲĲĬŔŰŊШ
ċũŊŸƖŔƣőůƚЯШĦċƓċĤũĲШŸŉШůŸĬĲũũŔŰŊШƣőŸƨƚċŰĬƚШŸŉШƓŸƣĲŰƣŔċũШƓċŔƖŔŰŊƚШƣŸШ
ĲƚƣŔůċƣĲШƣőĲШƓƖŸĤċĤŔũŔƣǃШŸŉШƓƖŸĬƨĦŔŰŊШŸǭƚƓƖŔŰŊШƽŔƣőШƣċƖŊĲƣШĦőċƖċĦƣĲƖŔƚƣŔĦƚу
ƽőĲƣőĲƖШŔƣШĤĲШĲǂĦĲƓƣŔŸŰċũШőŸƖŰШũĲŰŊƣőЯШƖċƖĲШĦŸũŸƨƖШůŸƖƓőƚШŸƖШƻċƖŔċŰƣƚЯШ
ĲŰőċŰĦĲĬШĤŸĬǃШĦŸŰĬŔƣŔŸŰЯШŸƖШŊƖĲċƣĲƖШĬŔƚĲċƚĲШƖĲƚŔũŔĲŰĦĲЮШ[ŸƖШůċŰǃШ
ĤƖĲĲĬĲƖƚЯШƣőĲƚĲШƣŸŸũƚШċƖĲШŰŸШũŸŰŊĲƖШŸƓƣŔŸŰċũбШƣőĲǃШƚőċƓĲШƓċŔƖŔŰŊШƚƣƖċƣĲŊŔĲƚЯШ
ƚĲċƚŸŰċũШƓũċŰŰŔŰŊШċŰĬШũŸŰŊрƣĲƖůШŔŰƻĲƚƣůĲŰƣШĬĲĦŔƚŔŸŰƚШƽŔƣőШƖĲůċƖťċĤũĲШ
ƓƖĲĦŔƚŔŸŰЮ 

ÑőĲШƓƖċĦƣŔĦċũШŊċŔŰƚШċƖĲШƨŰĬĲŰŔċĤũĲЮШ?ċƣċрĤċĦťĲĬШĤƖĲĲĬŔŰŊШƓƖŸŊƖċůƚШőċƻĲШ
ŔůƓƖŸƻĲĬШĦŸŰĦĲƓƣŔŸŰШƖċƣĲƚШĤǃШΝΜтΞΜӖЯШƚőċƖƓũǃШƖĲĬƨĦŔŰŊШƣőĲШũŸƚƚĲƚШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШůŔƚƚĲĬШĦǃĦũĲƚШċŰĬШƨŰĲƻĲŰШƚĲċƚŸŰċũШĤƖĲĲĬŔŰŊЮШcŔŊőĲƖШ
ŉĲƖƣŔũŔƣǃШƣƖċŰƚũċƣĲƚШĬŔƖĲĦƣũǃШŔŰƣŸШŔůƓƖŸƻĲĬШƖĲƻĲŰƨĲШƓĲƖШőĲĦƣċƖĲЯШĲŰőċŰĦĲĬШ
őĲƖĬШƣƨƖŰŸƻĲƖШċŰĬШůŸƖĲШĲǭŔĦŔĲŰƣШƨƣŔũŔƚċƣŔŸŰШŸŉШŊƖċǍŔŰŊШƖĲƚŸƨƖĦĲƚЮШ9ċũƻĲƚШ
ŉƖŸůШĬċƣċрůċŰċŊĲĬШőĲƖĬƚШŸŉƣĲŰШƚőŸƽШƚƣƖŸŰŊĲƖШĲċƖũǃрũŔŉĲШŊƖŸƽƣőЯШƽőŔĦőШ
ĦŸůƓŸƨŰĬƚШŔŰƣŸШŊƖĲċƣĲƖШċĬƨũƣШƚŔǍĲЯШĤĲƣƣĲƖШƣƖŸƓőǃШƓŸƣĲŰƣŔċũШċŰĬШőŔŊőĲƖШůċƖťĲƣШ
ƻċũƨċƣŔŸŰƚЮ 

fŰĬƨƚƣƖǃШƖĲĦŸƖĬƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШĬƖċƽŰШŉƖŸůШìÅÉ ШƚƣƨĬШĬċƣċƚĲƣƚШċŰĬШũĲċĬŔŰŊШĤƖĲĲĬĲƖƚЯШƖĲƻĲċũШċШĦŸŰƚŔƚƣĲŰƣШƓċƣƣĲƖŰаШőĲƖĬƚШůċŰċŊĲĬШƽŔƣőШŊĲŰĲƣŔĦШ
ċŰĬШƓĲƖŉŸƖůċŰĦĲШĬċƣċШŸƨƣƓĲƖŉŸƖůШƨŰůċŰċŊĲĬШŊƖŸƨƓƚуŰŸƣШŸŰũǃШŔŰШċƻĲƖċŊĲШőŸƖŰШŊƖŸƽƣőЯШĤƨƣШŔŰШƚƣƖƨĦƣƨƖċũШƚǃůůĲƣƖǃЯШŊƖŸƽƣőШĦŸŰƚŔƚƣĲŰĦǃШċŰĬШŸƻĲƖċũũШ
őĲƖĬШƨŰŔŉŸƖůŔƣǃЮШÑőŔƚШĦƖĲċƣĲƚШċШĤƖĲĲĬŔŰŊШĲŰƻŔƖŸŰůĲŰƣШƽőĲƖĲШƖŔƚťШŔƚШƖĲĬƨĦĲĬЯШƓƖĲĬŔĦƣċĤŔũŔƣǃШŔŰĦƖĲċƚĲƚШċŰĬШũŸŰŊрƣĲƖůШƻċũƨĲШĤĲĦŸůĲƚШŉċƖШůŸƖĲШƚƣċĤũĲЮ 

fŰШċШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШƽőĲƖĲШůċƖŊŔŰƚШċƖĲШƣŔŊőƣШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰĬŔƣŔŸŰƚШŔŰĦƖĲċƚŔŰŊũǃШƻŸũċƣŔũĲЯШŊĲŰĲƣŔĦƚШŔƚШŰŸШũŸŰŊĲƖШċШƚŔĬĲШĦŸŰƚŔĬĲƖċƣŔŸŰуŔƣШŔƚШċШ
ƚƣƖċƣĲŊŔĦШċƚƚĲƣЯШċШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШċŰĬШƣőĲШŉŸƨŰĬċƣŔŸŰШƨƓŸŰШƽőŔĦőШƚƨƚƣċŔŰċĤũĲЯШŉƨƣƨƖĲрƓƖŸŸŉШƽŔũĬũŔŉĲШĤƖĲĲĬŔŰŊШŔƚШĤĲŔŰŊШĤƨŔũƣЮ 
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ŰŔůċũШcĲċũƣőШċŰĬШ~ŸƖƣċũŔƣǃШÅŔƚť 

fŰШůŸĬĲƖŰШƽŔũĬũŔŉĲШůċŰċŊĲůĲŰƣЯШċŰŔůċũШőĲċũƣőШőċƚШĤĲĦŸůĲШŔŰƚĲƓċƖċĤũĲШŉƖŸůШĬċƣċШŔŰƣĲũũŔŊĲŰĦĲЮШÑőĲШĬċǃƚШŸŉШƽċŔƣŔŰŊШŉŸƖШƻŔƚƨċũШƚǃůƓƣŸůƚШŸƖШƖĲũǃŔŰŊШ
ƚŸũĲũǃШŸŰШǯĲũĬШŔŰƣƨŔƣŔŸŰШċƖĲШŉċĬŔŰŊбШƣŸĬċǃќƚШũĲċĬŔŰŊШŊċůĲШŉċƖůĲƖƚЯШĤƖĲĲĬĲƖƚШċŰĬШƖĲƚĲƖƻĲƚШƨƚĲШŔŰƣĲŊƖċƣĲĬШőĲċũƣőШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШĬċƣċƚĲƣƚШƣŸШ
ƚċŉĲŊƨċƖĬШƣőĲŔƖШċŰŔůċũƚШũŸŰŊШĤĲŉŸƖĲШƓƖŸĤũĲůƚШċƓƓĲċƖЮШ7ǃШĦŸůĤŔŰŔŰŊШ]ÂÉШůŸƻĲůĲŰƣШƓċƣƣĲƖŰƚЯШƻĲƣĲƖŔŰċƖǃШƖĲĦŸƖĬƚЯШŊƖċǍŔŰŊШĤĲőċƻŔŸƨƖЯШŰƨƣƖŔƣŔŸŰċũШ
ŔŰĬŔĦċƣŸƖƚШċŰĬШƖĲċũрƣŔůĲШĦũŔůċƣĲШĦŸŰĬŔƣŔŸŰƚЯШůċŰċŊĲƖƚШĦċŰШĬĲƣĲĦƣШƚƨĤƣũĲШƚƣƖĲƚƚШƚŔŊŰċũƚШƣőċƣШċƖĲШŔŰƻŔƚŔĤũĲШƣŸШƣőĲШĲǃĲШĤƨƣШƨŰůŔƚƣċťċĤũĲШŔŰШƣőĲШĬċƣċЮ 

[ŸƖШĲǂċůƓũĲЯШċŰŔůċũƚШƨŰĬĲƖШőĲċƣШƚƣƖĲƚƚШŸŉƣĲŰШƖĲĬƨĦĲШůŸƻĲůĲŰƣШũŸŰŊШĤĲŉŸƖĲШƓċŰƣŔŰŊШŸƖШũĲƣőċƖŊǃШĤĲĦŸůĲƚШĬĲƣĲĦƣċĤũĲЮШÉŔůŔũċƖũǃЯШĲċƖũǃрƚƣċŊĲШĬƖŸƨŊőƣШ
ŔůƓċĦƣШƚőŸƽƚШƨƓШŔŰШŊƖċǍŔŰŊШƓċƣƣĲƖŰƚЯШőǃĬƖċƣŔŸŰШũĲƻĲũƚШċŰĬШůŔĦƖŸрƚőŔŉƣƚШŔŰШőĲƖĬШĬŔƚƣƖŔĤƨƣŔŸŰШĬċǃƚШŸƖШĲƻĲŰШƽĲĲťƚШĤĲŉŸƖĲШċŰǃШĬĲƣĲƖŔŸƖċƣŔŸŰШŔƚШƻŔƚŔĤũĲШŸŰШƣőĲШ
ƻĲũĬЮШŰċũǃƣŔĦƚШƣƖċŰƚŉŸƖůƚШƣőĲƚĲШƽĲċťШƚŔŊŰċũƚШŔŰƣŸШċĦƣŔŸŰċĤũĲШċũĲƖƣƚЯШĲŰċĤũŔŰŊШŊċůĲШůċŰċŊĲƖƚШƣŸШċĬŢƨƚƣШƽċƣĲƖШċĦĦĲƚƚЯШůŸĬŔŉǃШŉĲĲĬŔŰŊШƖĲŊŔůĲƚЯШƖŸƣċƣĲШ
ĦċůƓƚЯШŸƖШŔŰƣĲƖƻĲŰĲШůĲĬŔĦċũũǃуƓƖĲƻĲŰƣŔŰŊШőĲċũƣőШĦƖŔƚĲƚШŔŰƚƣĲċĬШŸŉШƖĲċĦƣŔŰŊШƣŸШƣőĲůЮ 

ÑőĲƚĲШĬċƣċƚĲƣƚШċũƚŸШŉĲĲĬШŔŰƣŸШůŸƖƣċũŔƣǃрƖŔƚťШůŸĬĲũƚЯШƽőŔĦőШĬƖċƽШŸŰШőŔƚƣŸƖŔĦċũШƣƖĲŰĬƚЯШ
ĬŔƚĲċƚĲШƓƖĲƻċũĲŰĦĲЯШƖċŔŰŉċũũШƓċƣƣĲƖŰƚЯШƓċƖċƚŔƣĲШũŸċĬƚЯШƻĲũĬШĦŸŰĬŔƣŔŸŰШċŰĬШƚƓĲĦŔĲƚШ
ƚƨƚĦĲƓƣŔĤŔũŔƣǃШƣŸШƓƖĲĬŔĦƣШƽőĲŰШċŰĬШƽőĲƖĲШũŸƚƚĲƚШċƖĲШůŸƚƣШũŔťĲũǃШƣŸШŸĦĦƨƖЮШÑőŔƚШĬŸĲƚШůŸƖĲШ
ƣőċŰШƓƖŸƣĲĦƣШƽŔũĬũŔŉĲуŔƣШċũũŸƽƚШŉċƖůĲƖƚШċŰĬШĲƚƣċƣĲШŸƽŰĲƖƚШƣŸШŉŸƖĲĦċƚƣШŔŰƚƨƖċŰĦĲШĦŸƚƣƚЯШ
ƚĲƣШċƚŔĬĲШƣőĲШĦŸƖƖĲĦƣШůĲĬŔĦċũШƖĲƚĲƖƻĲƚШċŰĬШċĬŢƨƚƣШƚƣŸĦťŔŰŊШĬĲŰƚŔƣŔĲƚШƣŸШċƻŸŔĬШƚĲċƚŸŰċũШ
ůŸƖƣċũŔƣǃШƚƓŔťĲƚЮШÑőĲШċĤŔũŔƣǃШƣŸШƕƨċŰƣŔŉǃШƖŔƚťШƽŔƣőШƣőŔƚШũĲƻĲũШŸŉШƓƖĲĦŔƚŔŸŰШůċƖťƚШċШ
ƚŔŊŰŔǯĦċŰƣШƚőŔŉƣаШƽŔũĬũŔŉĲШŸƓĲƖċƣŔŸŰƚШĦċŰШǯŰċũũǃШůŸƻĲШŉƖŸůШŊƨĲƚƚƽŸƖťШƣŸШƓƖŸċĦƣŔƻĲШƖŔƚťШ
ůċŰċŊĲůĲŰƣЮ 

ÑőĲШƖĲƚƨũƣƚШƚƓĲċťШŉŸƖШƣőĲůƚĲũƻĲƚЮШEċƖũǃрƽċƖŰŔŰŊШőĲċũƣőШůŸĬĲũƚШőċƻĲШĤĲĲŰШƚőŸƽŰШƣŸШ
ƖĲĬƨĦĲШƓƖĲƻĲŰƣċĤũĲШĬĲċƣőƚШĤǃШƨƓШƣŸШΟΜӖЯШƓċƖƣŔĦƨũċƖũǃШŔŰШőŔŊőрƻċũƨĲШƚƓĲĦŔĲƚШƣőċƣШċƖĲШ
ƚĲŰƚŔƣŔƻĲШƣŸШŰƨƣƖŔƣŔŸŰЯШƓċƖċƚŔƣĲƚШŸƖШĦũŔůċƣŔĦШĲǂƣƖĲůĲƚуƚƨĦőШċƚШŰǃċũċЯШƚċĤũĲЯШƖŸċŰШċŰĬШ
ĦĲƖƣċŔŰШƚƓĲĦŔċũŔƚĲĬШĤƖĲĲĬŔŰŊШũŔŰĲƚЮШÂƖĲƻĲŰƣŔŰŊШƣőĲШũŸƚƚШŸŉШĲƻĲŰШċШƚŔŰŊũĲШőŔŊőрƻċũƨĲШ
ċŰŔůċũШĦċŰШŸǭƚĲƣШƣőĲШĦŸƚƣШŸŉШĲŰƣŔƖĲШůŸŰŔƣŸƖŔŰŊШƚǃƚƣĲůƚЯШůċťŔŰŊШőĲċũƣőШċŰċũǃƣŔĦƚШŰŸƣШ
ŸŰũǃШċШƽĲũŉċƖĲШĦŸŰƚŔĬĲƖċƣŔŸŰШĤƨƣШċШƚƣƖċƣĲŊŔĦШĲĦŸŰŸůŔĦШċĬƻċŰƣċŊĲЮШ 

fŰШċШǰƨĦƣƨċƣŔŰŊШĦũŔůċƣĲШƽőĲƖĲШőĲċƣƽċƻĲƚЯШĬƖŸƨŊőƣШĦǃĦũĲƚШċŰĬШĬŔƚĲċƚĲШƻĲĦƣŸƖƚШċƖĲШ
ŔŰƣĲŰƚŔŉǃŔŰŊЯШĬċƣċрĬƖŔƻĲŰШőĲċũƣőШŔŰƣĲũũŔŊĲŰĦĲШŔƚШĤĲĦŸůŔŰŊШŸŰĲШŸŉШƣőĲШůŸƚƣШĦƖŔƣŔĦċũШ
ƣŸŸũƚШŔŰШƚƨƚƣċŔŰċĤũĲШƽŔũĬũŔŉĲШůċŰċŊĲůĲŰƣЮ 
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9ŸůƓũŔċŰĦĲШċŰĬШÑƖċĦĲċĤŔũŔƣǃ 

In the modern wildlife economy, compliance is no longer just a regulatory requirementуit is a critical pillar of credibility, market 
access and long-term sustainabilityЮШÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШƚĲĦƣŸƖШŸƓĲƖċƣĲƚШƽŔƣőŔŰШċШĦŸůƓũĲǂШũĲŊċũШĲŰƻŔƖŸŰůĲŰƣШƚőċƓĲĬШĤǃШTOPS 
(Threatened or Protected Species) regulations, CITES permits for international movement, provincial ordinances and a host of 
conservation frameworks designed to protect biodiversity. In this landscape, transparency and traceability have become essential tools, 
ensuring that every aniůċũќƚШŸƖŔŊŔŰƚЯШůŸƻĲůĲŰƣƚШċŰĬШŸƽŰĲƖƚőŔƓШőŔƚƣŸƖǃШĦċŰШĤĲШƻĲƖŔŉŔĲĬШƽŔƣőШċĤƚŸũƨƣĲШĦŸŰŉŔĬĲŰĦĲЮ 
 
Traditional paper-based systems once made compliance slow and vulnerable to human error, but the industry has rapidly transitioned to 
robust digital recordkeeping. These systems capture detailed information on each animalуits microchip ID, breeding lineage, birth 
location, movement history, owner transfers and permit statusуcreating a continuous, auditable trail. For breeders and farm owners, this not only reduces 
administrative friction but ensures that every transaction meets regulatory requirements, even as laws evolve. 

 
For authorities and conservation bodies, digital traceability provides a level of oversight that was impossible a decade ago. Instant access to 
movement records, automated permit generation and real-time updates streamline compliance reporting to provincial conservation 
departments, dramatically reducing delays and minimizing the risk of non-compliance. This heightened transparency does more than satisfy 
legal demandsуit strengthens trust in the industry. Buyers, investors and international stakeholders consistently place higher value on 
animals and estates with clean, verifiable histories. In export markets especially, traceability has become synonymous with legitimacy. 
 
The next evolution in this space is already unfolding. Blockchain-based traceability systems and enhanced microchip tagging technologies 
are emerging, offering the potential for immutable, tamper-ƓƖŸŸŉШљĬŔŊŔƣċũШƓċƚƚƓŸƖƣƚњ for high-value wildlife. These systems record each 
eventуbirth, sale, transport, medical treatment or exportуonto a secure chain that cannot be altered or erased. For top-tier species such as 
sable, buffalo and roan, this could be transformative. It promises to eliminate fraudulent permits, prevent illegal trade manipulations and 

create export certificates that international regulators consider indisputable. 
The implications for the industry are profound. Enhanced traceability not only protects animal welfare and genetic integrityуit elevates the entire value chain, 
ċũŔŊŰŔŰŊШÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШƽŔƣőШŊũŸĤċũШƚƣċŰĬċƖĬƚШŸŉШƣƖċŰƚƓċƖĲŰĦǃЯШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШĲƣőŔĦċũШƣƖċĬe. In a world increasingly concerned 
about provenance and conservation impact, compliance and traceability have become strategic assets, driving both market confidence and international 
competitiveness. 

[ŔŰċŰĦŔċũШÂĲƖŉŸƖůċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃ 

fŰШƣŸĬċǃќƚШƽŔũĬũŔŉĲШĲĦŸŰŸůǃЯШfinancial performance is inseparable from biological performance. The most successful estates and breeding operations are those 
that understand not only how their animals are growing and reproducing, but how these biological outcomes translate directly into profitability , land efficiency and 
long-term sustainability. Financial analytics now allow breeders, farm owners and investors to connect the dots between birth rates, growth curves, weaning 
success, mortality patterns, genetic value and overall herd structure and overlay this with detailed cost data across feed, veterinary care, labour, transport, 
habitat maintenance and land utilisation. 
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This integration creates a full picture of species-level ROI, revealing exactly which animals generate economic value and which quietly drain resources. A species 
that appears visually impressive may have poor reproduction rates, high supplementary-feed requirements or elevated disease sensitivityуturning it into a financial 
liability. Conversely, a species with consistent birth rates, strong natural survival and low veterinary intervention can become a profit stabiliser for the entire 
operation. By analysing these patterns, managers can determine the true economic carrying capacity of the land, ensuring stocking levels and species 
composition are grounded in reality, not assumptions. 
 
The power of financial analytics becomes even clearer through predictive financial modelling, which enables 
operations to simulate future scenarios aligned with both conservation goals and commercial objectives. A 
reserve may, for example, maintain a high-value breeding herdуbuffalo, sable, roan or niche genetic linesу
while balancing land use with lower-maintenance grazing species that stabilise cash flow and veld condition. With 
accurate data, managers can forecast how changes in rainfall, feed availability, predator presence, or market 
prices will affect profitability months or even years ahead. 
 
What separates data-driven estates from traditional ones is their ability to time decisions with precision. Sales 
are aligned to seasonal price peaks, breeding cycles to optimal veld conditions and stocking densities to predicted 
forage availability. These refinements might seem subtle, but the cumulative effect is substantial: 
 
Farms using integrated data dashboards consistently report 15т25% better cost-to-revenue ratios, driven by 
improved timing, reduced wastage, better herd turnover control and fewer financially destructive surprises. In an 
industry often shaped by unpredictable conditionsуfrom droughts to market swingsуthis level of foresight 
becomes a competitive edge. 
 
Ultimately, financial analytics do more than increase profit. They create a management style that is intentional, 
sustainable and resilient, ensuring wildlife enterprises remain viable in the long term while protecting the ecological integrity of the land. In this sense, data 
becomes both an economic and conservation tool, aligning financial health with environmental stewardship. 
 

fŰƻĲƚƣůĲŰƣШċŰĬШÅŔƚťШ ŰċũǃƚŔƚ 

ƚШƽŔũĬũŔŉĲШċƚƚĲƣƚШĦŸŰƣŔŰƨĲШƣŸШŊċŔŰШƖĲĦŸŊŰŔƣŔŸŰШċƚШũĲŊŔƣŔůċƣĲШċũƣĲƖŰċƣŔƻĲШŔŰƻĲƚƣůĲŰƣƚЯШƣőĲШŔŰĬƨƚƣƖǃШőċƚШĲŰƣĲƖĲĬШċШŰĲƽШĲƖċШƽőĲƖĲШƣƖċĬŔƣŔŸŰċũШŔŰƣƨŔƣŔŸŰШŔƚШŰŸШũŸŰŊĲƖШ
ĲŰŸƨŊőЮШcŔŊőрƻċũƨĲШƚƓĲĦŔĲƚЯШƚƓĲĦŔċũŔƚƣШŊĲŰĲƣŔĦƚШċŰĬШĬŔƻĲƖƚŔǯĲĬШőĲƖĬƚШŰŸƽШŉŸƖůШƓċƖƣШŸŉШĤƖŸċĬĲƖШƓŸƖƣŉŸũŔŸƚШŉŸƖШƓƖŔƻċƣĲШŔŰƻĲƚƣŸƖƚЯШŔŰƚƣŔƣƨƣŔŸŰċũШŉƨŰĬĲƖƚШċŰĬШĬĲƻĲũŸƓůĲŰƣШ
ǯŰċŰĦĲШƓċƖƣŰĲƖƚЮШòĲƣШƣőĲƚĲШċƚƚĲƣƚШƖĲůċŔŰШőŔŊőũǃШƚĲŰƚŔƣŔƻĲШƣŸШĲǂƣĲƖŰċũШŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШůċƖťĲƣШĦǃĦũĲƚЯШĬƖŸƨŊőƣШƻċƖŔċĤŔũŔƣǃЯШƖĲŊƨũċƣŸƖǃШĦőċŰŊĲƚЯШĲǂƓŸƖƣШ
ƖĲƚƣƖŔĦƣŔŸŰƚШċŰĬШĤŔŸũŸŊŔĦċũШƻŸũċƣŔũŔƣǃЮШ[ŸƖШŔŰƻĲƚƣŸƖƚЯШƣőĲШĦőċũũĲŰŊĲШŔƚШŰŸШũŸŰŊĲƖШŸŰũǃШŔŰШċĦƕƨŔƖŔŰŊШƕƨċũŔƣǃШċŰŔůċũƚуŔƣШŔƚШŔŰШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШůċŰċŊŔŰŊШƣőĲШĦŸůƓũĲǂШ
ƖŔƚťШũċŰĬƚĦċƓĲШƣőċƣШƚƨƖƖŸƨŰĬƚШƣőĲůЮ 
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ÑőŔƚШŔƚШƽőĲƖĲШĬċƣċШċŰċũǃƣŔĦƚШŉƨŰĬċůĲŰƣċũũǃШƖĲƚőċƓĲƚШŔŰƻĲƚƣůĲŰƣШĦŸŰǯĬĲŰĦĲЮШ7ǃШũŔŰťŔŰŊШőŔƚƣŸƖŔĦċũШċƨĦƣŔŸŰШƓĲƖŉŸƖůċŰĦĲЯШƖċŔŰŉċũũШĦǃĦũĲƚЯШƻĲũĬШĦċƖƖǃŔŰŊШĦċƓċĦŔƣǃЯШ
ůŸƖƣċũŔƣǃШƣƖĲŰĬƚШċŰĬШƚƓĲĦŔĲƚрƚƓĲĦŔǯĦШŊƖŸƽƣőШĬċƣċЯШċŰċũǃƣŔĦƚШƣŸŸũƚШőĲũƓШƕƨċŰƣŔŉǃШƽőċƣШƽċƚШŸŰĦĲШƨŰƓƖĲĬŔĦƣċĤũĲЮШfŰƻĲƚƣŸƖƚШċŰĬШĤƖĲĲĬĲƖƚШĦċŰШůŸĬĲũШċƚƚĲƣШũŔƕƨŔĬŔƣǃШ 

ыőŸƽШƕƨŔĦťũǃШċŰŔůċũƚШĦċŰШĤĲШƚŸũĬШƽŔƣőŸƨƣШƓƖŔĦĲШĲƖŸƚŔŸŰьЯШŔŰƚƨƖċŰĦĲШĲǂƓŸƚƨƖĲШċŰĬШũŸŰŊрƣĲƖůШǃŔĲũĬШƚĦĲŰċƖŔŸƚШ
ĤċƚĲĬШŸŰШƖĲċũŔƚƣŔĦШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШůċƖťĲƣШĦŸŰĬŔƣŔŸŰƚЮШfŰШƓƖċĦƣŔĦċũШƣĲƖůƚЯШƣőĲƚĲШůŸĬĲũƚШĬŔƚƣŔŰŊƨŔƚőШĤĲƣƽĲĲŰШ
ƚƓĲĦŔĲƚШƣőċƣШŸǭĲƖШƚƣċĤũĲЯШƖĲĦƨƖƖŔŰŊШƖĲƣƨƖŰƚШċŰĬШƣőŸƚĲШƣőċƣШŔŰƣƖŸĬƨĦĲШőŔŊőĲƖШƻŸũċƣŔũŔƣǃШĤƨƣШŊƖĲċƣĲƖШƨƓƚŔĬĲШ
ƓŸƣĲŰƣŔċũЮ 

~ċƖťĲƣрƖŔƚťШĬċƚőĤŸċƖĬƚШċĬĬШǃĲƣШċŰŸƣőĲƖШũċǃĲƖШŸŉШŔŰƣĲũũŔŊĲŰĦĲЮШÑőĲƚĲШƚǃƚƣĲůƚШƚŔůƨũċƣĲШőŸƽШĦőċŰŊĲƚШŔŰШƖċŔŰŉċũũШ
ƓċƣƣĲƖŰƚЯШŉĲĲĬШĦŸƚƣƚЯШƖĲŊƨũċƣŸƖǃШƚőŔŉƣƚШŸƖШŔŰƣĲƖŰċƣŔŸŰċũШĬĲůċŰĬШůŔŊőƣШŔŰǰƨĲŰĦĲШƻċũƨċƣŔŸŰƚШŸƻĲƖШΟрЯШΡрШŸƖШΝΜр
ǃĲċƖШƓĲƖŔŸĬƚЮШ[ŸƖШŉƨŰĬĲƖƚЯШŔŰƚƨƖĲƖƚШċŰĬШƓƖŔƻċƣĲШŔŰƻĲƚƣŸƖƚЯШƣőŔƚШũĲƻĲũШŸŉШŉŸƖĲƚŔŊőƣШŔƚШƣƖċŰƚŉŸƖůċƣŔƻĲЮШfƣШůŸƻĲƚШƽŔũĬũŔŉĲШ
ŔŰƻĲƚƣůĲŰƣШŉƖŸůШċШƓĲƖĦĲƓƣŔŸŰШŸŉШƚƓĲĦƨũċƣŔŸŰШƣŸШċŰШĲƻŔĬĲŰĦĲрĤċƚĲĬШċƚƚĲƣШĦũċƚƚЯШƽőĲƖĲШƖŔƚťШĦċŰШĤĲШƓƖŔĦĲĬЯШ
ůŔƣŔŊċƣĲĬШċŰĬШŢƨƚƣŔǯĲĬШƽŔƣőШĦũċƖŔƣǃЮШìŔƣőШŉŸƖƽċƖĬрũŸŸťŔŰŊШĬċƣċШŔŰШőċŰĬЯШŸƓĲƖċƣŸƖƚШĦċŰШƣŔůĲШőĲƖĬШĲǂƓċŰƚŔŸŰƚЯШ
ċĬŢƨƚƣШƚƣŸĦťŔŰŊШĬĲŰƚŔƣŔĲƚЯШőĲĬŊĲШċŊċŔŰƚƣШĦũŔůċƣŔĦШĦǃĦũĲƚШċŰĬШƓũċŰШŉŸƖШŸƓƣŔůċũШƚċũĲƚШƽŔŰĬŸƽƚШƽŔƣőШŉċƖШŊƖĲċƣĲƖШ
ċĦĦƨƖċĦǃЮ 

ÑőĲШŔůƓċĦƣШŸŉШƖĲũŔċĤũĲШĬċƣċШŔƚШƓƖŸŉŸƨŰĬЮШĦĦĲƚƚШƣŸШċĦĦƨƖċƣĲШőŔƚƣŸƖŔĦċũШůċƖťĲƣШċŰĬШƖċŔŰŉċũũШĬċƣċƚĲƣƚШĦċŰШƖĲĬƨĦĲШŔŰƻĲƚƣůĲŰƣрƻŸũċƣŔũŔƣǃШŉŸƖĲĦċƚƣƚШĤǃШċƚШůƨĦőШċƚШ
ΠΜӖЯШĬƖċůċƣŔĦċũũǃШŔůƓƖŸƻŔŰŊШƣőĲШƽŔũũŔŰŊŰĲƚƚШŸŉШĤċŰťƚЯШǯŰċŰĦŔĲƖƚШċŰĬШĬĲƻĲũŸƓůĲŰƣШŉƨŰĬƚШƣŸШƚƨƓƓŸƖƣШƽŔũĬũŔŉĲрĤċƚĲĬШĲŰƣĲƖƓƖŔƚĲƚЮШìőĲŰШƻŸũċƣŔũŔƣǃШĬĲĦƖĲċƚĲƚЯШƣőĲШĦŸƚƣШ
ŸŉШĦċƓŔƣċũШŉŸũũŸƽƚЯШĲŰċĤũŔŰŊШũċŰĬŸƽŰĲƖƚШƣŸШƖĲŔŰƻĲƚƣШŔŰШĤĲƣƣĲƖШŊĲŰĲƣŔĦƚЯШŔůƓƖŸƻĲĬШőċĤŔƣċƣШůċŰċŊĲůĲŰƣШċŰĬШũŸŰŊрƣĲƖůШĲĦŸũŸŊŔĦċũШƚƨƚƣċŔŰċĤŔũŔƣǃЮ 

fŰШƣőŔƚШƚĲŰƚĲЯШĬċƣċШĬŸĲƚШŉċƖШůŸƖĲШƣőċŰШŊƨŔĬĲШĬĲĦŔƚŔŸŰƚуŔƣШƨŰũŸĦťƚШĦċƓŔƣċũЯШċƣƣƖċĦƣƚШŔŰƚƣŔƣƨƣŔŸŰċũШĦƖĲĬŔĤŔũŔƣǃШċŰĬШƓŸƚŔƣŔŸŰƚШƽŔũĬũŔŉĲШċƚƚĲƣƚШċƚШůċƣƨƖĲЯШǯŰċŰĦĲрƖĲċĬǃШ
ŔŰƚƣƖƨůĲŰƣƚШƽŔƣőŔŰШƣőĲШĤƖŸċĬĲƖШŔŰƻĲƚƣůĲŰƣШĲĦŸƚǃƚƣĲůЮШÑőĲШŉƨƚŔŸŰШŸŉШĲĦŸũŸŊŔĦċũШŔŰƣĲũũŔŊĲŰĦĲШċŰĬШǯŰċŰĦŔċũШůŸĬĲũũŔŰŊШŔƚШƖċƓŔĬũǃШƣƨƖŰŔŰŊШƽŔũĬũŔŉĲШůċŰċŊĲůĲŰƣШŔŰƣŸШŸŰĲШ
ŸŉШƣőĲШůŸƚƣШĬǃŰċůŔĦШċŰĬШƓƖŸŉĲƚƚŔŸŰċũũǃШƚƣƖƨĦƣƨƖĲĬШċƚƚĲƣШĦũċƚƚĲƚШƽŔƣőŔŰШƣőĲШċŊƖŔĦƨũƣƨƖċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƚĲĦƣŸƖƚЮ 

 

fŰШÉŸƨƣőШ ŉƖŔĦċќƚШĲƻŸũƻŔŰŊШƽŔũĬũŔŉĲШĲĦŸŰŸůǃЯШĬċƣċШŔƚШƣőĲШĤƖŔĬŊĲШĤĲƣƽĲĲŰШĲĦŸũŸŊŔĦċũШŔŰƣĲŊƖŔƣǃШċŰĬШ
ĦŸůůĲƖĦŔċũШƻŔċĤŔũŔƣǃЮШfƣШĲůƓŸƽĲƖƚШĤƖĲĲĬĲƖƚЯШƖĲƚĲƖƻĲШŸƽŰĲƖƚШċŰĬШŔŰƻĲƚƣŸƖƚШƣŸШůċťĲШƓƖĲĦŔƚĲЯШ
ĬĲŉĲŰƚŔĤũĲШċŰĬШƚƨƚƣċŔŰċĤũĲШĬĲĦŔƚŔŸŰƚуƣƨƖŰŔŰŊШŰċƣƨƖĲрĤċƚĲĬШŔŰĬƨƚƣƖŔĲƚШŔŰƣŸШƓƖŸŉĲƚƚŔŸŰċũũǃШ

ůċŰċŊĲĬЯШċŰċũǃƣŔĦċũũǃШŊƨŔĬĲĬШĲŰƣĲƖƓƖŔƚĲƚЮ 
 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΞΡШ҇ШÂċŊĲ 
 

ì ШìŔũĬũŔŉĲШ ƨĦƣŔŸŰШ?ċƣċШтШ9ŸũũĲĦƣŔŸŰШѼШ ŰċũǃƣŔĦƚШ§ƻĲƖƻŔĲƽ 

ƣШƣőĲШőĲċƖƣШŸŉШÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШũŔĲƚШċШŉċƚƣрůŸƻŔŰŊШċŰĬШŸŉƣĲŰШŉƖċŊůĲŰƣĲĬШċƨĦƣŔŸŰШũċŰĬƚĦċƓĲШуШċШƚƓċĦĲШƽőĲƖĲШƓƖŔĦĲƚЯШƻŸũƨůĲƚШċŰĬШůċƖťĲƣШ
ƚĲŰƣŔůĲŰƣШƚőŔŉƣШƖċƓŔĬũǃШċĦƖŸƚƚШƓƖŸƻŔŰĦĲƚЯШƚĲċƚŸŰƚШċŰĬШƚƓĲĦŔĲƚЮШfŰШƣőŔƚШĲŰƻŔƖŸŰůĲŰƣЯШì ШőċƚШĤĲĦŸůĲШŸŰĲШŸŉШƣőĲШŉĲƽШŸƖŊċŰŔƚċƣŔŸŰƚШƓƖŸƻŔĬŔŰŊШċШ
ĦŸŰƚŸũŔĬċƣĲĬЯШőŔŊőрŔŰƣĲŊƖŔƣǃШƻŔĲƽШŸŉШƣőĲШŉŸƖůċũШƽŔũĬũŔŉĲШůċƖťĲƣЯШƣƖċŰƚŉŸƖůŔŰŊШƚĦċƣƣĲƖĲĬШċƨĦƣŔŸŰШŔŰŉŸƖůċƣŔŸŰШŔŰƣŸШċШƖĲũŔċĤũĲШŰċƣŔŸŰċũШĬċƣċƚĲƣШƣőċƣШƣőĲШ
ŔŰĬƨƚƣƖǃШĦċŰШƣƖƨƚƣЮ 

ΝЮ ÑőĲШƓƖŸĦĲƚƚШĤĲŊŔŰƚШƽŔƣőШĬĲĲƓШůċƖťĲƣШĦŸƻĲƖċŊĲЮШÉŸƨƣőШ ŉƖŔĦċШőŸƚƣƚШŰƨůĲƖŸƨƚШƽŔũĬũŔŉĲШċƨĦƣŔŸŰƚШĲċĦőШǃĲċƖЯШĤŸƣőШƓőǃƚŔĦċũШċŰĬШŸŰũŔŰĲЯШƖƨŰШĤǃШ
ĬŔǭĲƖĲŰƣШċƨĦƣŔŸŰШőŸƨƚĲƚЯШċŊĲŰƣƚШċŰĬШƖĲŊŔŸŰċũШŊƖŸƨƓƚЮШ7ĲĦċƨƚĲШŰŸШƚŔŰŊũĲШƓũċƣŉŸƖůШĦċƓƣƨƖĲƚШƣőĲůШċũũЯШŉŸƖůŔŰŊШċŰШċĦĦƨƖċƣĲШůċƖťĲƣШƓŔĦƣƨƖĲШƖĲƕƨŔƖĲƚШ
ƽŔĬĲрċŰŊũĲШƚŸƨƖĦŔŰŊЮШ ì ќƚШƚǃƚƣĲůШĦŸůƓŔũĲƚШƽőċƣШƽĲШĲƚƣŔůċƣĲШƣŸШĤĲШΦΡӖШŸŉШċũũШŉŸƖůċũШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШċĦƣŔƻŔƣǃШĤǃШĤŸƣőШƻċũƨĲШċŰĬШƻŸũƨůĲЯШ
ŊŔƻŔŰŊШĤƖĲĲĬĲƖƚЯШŔŰƻĲƚƣŸƖƚШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШƚƣċťĲőŸũĬĲƖƚШċŰШƨŰƨƚƨċũũǃШĦŸůƓũĲƣĲШƻŔĲƽШŸŉШŰċƣŔŸŰċũШůċƖťĲƣШĤĲőċƻŔŸƨƖЮ 

ΞЮ [ƖŸůШőĲƖĲЯШ ì ШċƓƓũŔĲƚШċШƚǃƚƣĲůċƣŔĦШƚŸƨƖĦŔŰŊШůĲƣőŸĬЮШ9ċƣċũŸŊƨĲƚЯШċƨĦƣŔŸŰШƚőĲĲƣƚЯШũŔƻĲƚƣƖĲċůШƖĲƚƨũƣƚШċŰĬШőŔƚƣŸƖŔĦċũШũŔƚƣŔŰŊƚШċƖĲШŊċƣőĲƖĲĬШŉƖŸůШ
ċƨĦƣŔŸŰрőŸƨƚĲШƽĲĤƚŔƣĲƚЯШŔŰĬƨƚƣƖǃШƓŸƖƣċũƚШċŰĬШƓƨĤũŔĦШůċƖťĲƣШŉĲĲĬƚЮШEƻĲƖǃШƖĲƚƨũƣШŔƚШĦċƓƣƨƖĲĬЯШƓƖŸĦĲƚƚĲĬШċŰĬШƖĲĦŸŰĦŔũĲĬШċŊċŔŰƚƣШŸƣőĲƖШťŰŸƽŰШĲƻĲŰƣƚШ
ƣŸШĲŰƚƨƖĲШĲċĦőШċƨĦƣŔŸŰШŔƚШƖĲƓƖĲƚĲŰƣĲĬШŸŰĦĲШуШŰŸƣШĬƨƓũŔĦċƣĲĬШŸƖШŉƖċŊůĲŰƣĲĬШċĦƖŸƚƚШĬŔǭĲƖĲŰƣШũŔƚƣŔŰŊƚЮШ ШŉƨũũШĦŸũũĲĦƣŔŸŰШċŰĬШƖĲĦŸŰĦŔũŔċƣŔŸŰШĦǃĦũĲШ
ƣǃƓŔĦċũũǃШƚƓċŰƚШΠШƣŸШΣШƽĲĲťƚШƓĲƖШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬЯШĲŰƚƨƖŔŰŊШĬċƣċƚĲƣƚШċƖĲШĤŸƣőШ
ƣŔůĲũǃШċŰĬШĬĲƓĲŰĬċĤũĲЮ 

ΟЮ ìŔƣőШƣőŔƚШƖċƽШŔŰŉŸƖůċƣŔŸŰШŔŰШőċŰĬЯШƣőĲШŉŸĦƨƚШƚőŔŉƣƚШƣŸШĬċƣċШőǃŊŔĲŰĲШуШŸŰĲШŸŉШ
ƣőĲШůŸƚƣШĦƖŔƣŔĦċũШƚƣĲƓƚШŔŰШƣőĲШċŰċũǃƣŔĦƚШƓŔƓĲũŔŰĲЮШÉƓĲĦŔĲƚШŰċůĲƚЯШƻċƖŔċŰƣƚЯШ
ĦŸŰĬŔƣŔŸŰƚЯШũŸƣШƚƣƖƨĦƣƨƖĲƚЯШŊĲŰĲƣŔĦШĬĲƚĦƖŔƓƣŸƖƚШċŰĬШŉĲĲШŉŸƖůċƣƚШċƖĲШċũũШ
ƚƣċŰĬċƖĬŔƚĲĬШƚŸШƣőċƣШƣőŸƨƚċŰĬƚШŸŉШƨŰŔƕƨĲШĲŰƣƖŔĲƚШĤĲĦŸůĲШĦŸůƓċƖċĤũĲШċŰĬШ
ċŰċũǃƣŔĦċũũǃШůĲċŰŔŰŊŉƨũЮШ9ƖŸƚƚрũŔƚƣĲĬШċŰŔůċũƚШċŰĬШĬƨƓũŔĦċƣĲШũŸƣƚШċƖĲШĦċƖĲŉƨũũǃШ
ƖĲůŸƻĲĬЮШ§ƨƣũŔĲƖƚШуШƚƨĦőШċƚШƨŰƨƚƨċũũǃШőŔŊőШŸƖШũŸƽШƓƖŔĦĲƚШуШċƖĲШǰċŊŊĲĬШŉŸƖШ
ůċŰƨċũШƻĲƖŔǯĦċƣŔŸŰШĤĲŉŸƖĲШƣőĲǃШĲŰƣĲƖШƣőĲШǯŰċũШĬċƣċƚĲƣЮШÑőŔƚШůĲƣŔĦƨũŸƨƚШ
ĦũĲċŰŔŰŊШƓƖŸĦĲƚƚШĲŰƚƨƖĲƚШƣőċƣШì ќƚШĬċƣċƚĲƣШŔƚШŰŸƣШŸŰũǃШũċƖŊĲЯШĤƨƣШċĦĦƨƖċƣĲЯШ
ĦŸŰƚŔƚƣĲŰƣШċŰĬШƓƖŸŉĲƚƚŔŸŰċũũǃШƚƣƖƨĦƣƨƖĲĬЮ 

ΠЮ [ŔŰċũũǃЯШƽőĲƖĲШŊċƓƚШĲǂŔƚƣЯШ ì ШċƓƓũŔĲƚШƣƖŔċŰŊƨũċƣŔŸŰЮШÑőŔƚШŔŰƻŸũƻĲƚШĦƖŸƚƚр
ĦőĲĦťŔŰŊШċŊċŔŰƚƣШƓƨĤũŔĦũǃШƖĲũĲċƚĲĬШĦŸŰǯƖůċƣŔŸŰƚЯШĤƖĲĲĬĲƖШċŰŰŸƨŰĦĲůĲŰƣƚЯШ
ĤƨǃĲƖШŸƖШƚĲũũĲƖШĬŔƚĦũŸƚƨƖĲƚШċŰĬШůƨũƣŔрǃĲċƖШőŔƚƣŸƖŔĦċũШƓƖŔĦĲШƓċƣƣĲƖŰƚЮШÑőĲШŊŸċũШŔƚШ
ƚŔůƓũĲаШƣŸШĲŰƚƨƖĲШĲƻĲƖǃШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШƖĲǰĲĦƣƚШƣőĲШůŸƚƣШƖĲƓƖĲƚĲŰƣċƣŔƻĲШċŰĬШ
ĦŸůƓũĲƣĲШƓŔĦƣƨƖĲШŸŉШƣőĲШÉŸƨƣőШ ŉƖŔĦċŰШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШĲŰƻŔƖŸŰůĲŰƣЮШÑőƖŸƨŊőШ
ƣőŔƚШċƓƓƖŸċĦőЯШ ì ШőċƚШĤĲĦŸůĲШċШƣƖƨƚƣĲĬШƚŸƨƖĦĲШŸŉШůċƖťĲƣШƣƖƨƣőШŔŰШċŰШ
ŔŰĬƨƚƣƖǃШƽőĲƖĲШƣƖċŰƚƓċƖĲŰĦǃШőċƚШƣƖċĬŔƣŔŸŰċũũǃШĤĲĲŰШũŔůŔƣĲĬЮ 
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ìőċƣШƣőĲШċŰċũǃƣŔĦƚШĬĲũŔƻĲƖ 

Once consolidated, the dataset powers a suite of analytics that help the industry understand market behaviour, compare performance and plan strategically. 
First, market tracking provides detailed insight into price movements, volume changes and species-level demand trends across regions, seasons, seller types and 
auction formats. Whether a breeder wants to understand sable demand dynamics in Limpopo or how online auctions are shaping blue wildebeest prices, the 
dataset reveals patterns that would otherwise remain hidden. 
 
Second, benchmarking tools allow users to measure performance against the broader market. AWA distinguishes between major industry participants and the 
broader seller universe, providing clarity on whether certain breeders are commanding premiums due to genetics, horn measurement histories, reputation, or 
regional demand. This helps landowners understand where they sit competitively у and what premium or discount applies to their herds based on evidence, not 
speculation. 
 
Third, forecasting models translate historical patterns into forward-looking pricing expectations. These short- and medium-term projections help breeders and 
estate owners plan budgets, earmark stock for upcoming auctions, set minimum reserves and align breeding timing with anticipated market conditions. By 
grounding planning in verified data, AWA equips operations with clear, data-anchored decision pathways. 

ìőŸШƨƚĲƚШ ì ШċŰċũǃƣŔĦƚШыċŰĬШƽőǃь 

Aì ќƚШĦŸŰƚŸũŔĬċƣĲĬШċƨĦƣŔŸŰШŔŰƣĲũũŔŊĲŰĦĲШőċƚШĤĲĦŸůĲШċШĦƖŔƣŔĦċũШƖĲŉĲƖĲŰĦĲШƓŸŔŰƣШċĦƖŸƚƚШÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШƻċũƨĲШĦőċŔŰ, serving professionals who require 
neutral, evidence-based insight rather than anecdotal assumptions. Because the dataset reflects the vast majority of formal auction activity, its use extends far 
beyond breeders and sellers у reaching into legal, financial, policy and international pricing arenas. 

 
One of the most significant user groups is the legal sector, particularly courts and 
practitioners involved in divorces, liquidations and business-rescue matters. Wildlife 
assets are notoriously difficult to value because prices fluctuate seasonally and vary 
widely by genetics, province, condition and auction format. AWA provides independent, 
defensible valuation benchmarks, allowing attorneys and liquidators to justify fair values 
with confidence. In business-rescue and liquidation environments, where asset disposals 
must pass scrutiny from creditors, courts and practitioners, the ability to demonstrate 
real-world price discovery becomes essential у ċŰĬШ ì ќƚШƣŔůĲ-stamped data fills this 
gap with precision. 
 
The dataset has also become a strategic tool for industry bodies such as WRSA, who 
require credible, neutral evidence when advising on policy, mediating disputes or guiding 
ůĲůĤĲƖƚШŸŰШůċƖťĲƣШĤĲőċƻŔŸƨƖЮШ ì ќƚШůƨũƣŔ-year time series acts as a fact base in an 
industry that has historically depended on fragmented or anecdotal information.  
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fŰШƓŸũŔĦǃШŉŸƖƨůƚШċŰĬШƚƣċťĲőŸũĬĲƖШĲŰŊċŊĲůĲŰƣƚЯШƣőĲШċĤŔũŔƣǃШƣŸШƖĲŉĲƖĲŰĦĲШƨŰĤŔċƚĲĬШůċƖťĲƣШĬċƣċШƚƣƖĲŰŊƣőĲŰƚШƣőĲШƚĲĦƣŸƖќƚШƻŸŔĦĲШċŰd supports more transparent 
decision-making. 
 
Another major user group includes investment firms, insurers, banks and development lenders. As wildlife assets increasingly enter the world of alternative 
investment, funders require tools that quantify risk, liquidity and return potential. AWA enables them to model volatility, test assumptions, assess borrower risk 
profiles and establish fair premium levels for insurance or wildlife-ĤċĦťĲĬШŉŔŰċŰĦŔŰŊЮШ7ĲĦċƨƚĲШŉŔŰċŰĦŔċũШŔŰƚƣŔƣƨƣŔŸŰƚШƖĲũǃШŸŰШŸĤŢĲĦƣŔƻĲШĲƻŔĬĲŰĦĲЯШ ì ќƚШċŰċũǃƣŔĦƚШőĲũƓШ
unlock capital, improve due diligence quality and bring greater confidence to wildlife-based funding structures. 
 
ÑőĲШŔŰŉũƨĲŰĦĲШŸŉШ ì ќƚШĬċƣċШĲǂƣĲŰĬƚШĲƻĲŰШŔŰƣŸШƣőĲШprofessional hunting and outfitting sector, particularly among PHASA-aligned outfitters who set international 
ƓƖŔĦŔŰŊШƓċĦťċŊĲƚЮШÑőĲƚĲШŸƓĲƖċƣŸƖƚШƨƚĲШ ì ќƚШǃĲċƖũǃШƣƖĲŰĬƚШċŰĬШƚƓĲĦŔĲƚ-level pricing outlooks to calibrate next-season package rates for overseas clients. Those 
who incorporated the 2024 outlook into their 2025 price setting generally increased their package rates appropriately у resulting in stronger margins, improved 
sustainability of their operations and more accurate budgeting for auction restocking. Looking ahead, it is essential that operators factor 2025 realised prices into 
all 2026 package structures у failing to do so risks compressed margins, weakened cashflows and misaligned restocking budgets. Because the trophy-hunting 
ĲĦŸŰŸůǃШŔƚШŊũŸĤċũЯШƖĲũŔċĤũĲШƓƖŔĦŔŰŊШŊƨŔĬċŰĦĲШőĲũƓƚШůċŔŰƣċŔŰШÉŸƨƣőШ ŉƖŔĦċќƚШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċŰĬШensures hunting packages remain aligned with real market 
conditions. 
 
Across legal, financial, policy and commercial landscapes, the common thread is this: AWA turns complexity into clarity. By delivering transparent, evidence-
based, industry-wide analytics, it empowers every segment of the wildlife economy to make smarter, fairer and more strategic decisions. 
 
 

fŰШċШƓƖŸũŔŉĲƖċƣŔŰŊШċƨĦƣŔŸŰШĲŰƻŔƖŸŰůĲŰƣЯШĦũĲċŰЯШƖĲĦŸŰĦŔũĲĬШĬċƣċШĦŸŰƻĲƖƣƚШ
ŰŸŔƚĲШŔŰƣŸШċĦƣŔŸŰċĤũĲШůċƖťĲƣШƚŔŊŰċũƚуƚƨƓƓŸƖƣŔŰŊШĤĲƣƣĲƖШũĲŊċũШŸƨƣĦŸůĲƚЯШ

ƚƣƖŸŰŊĲƖШŉŔŰċŰĦŔŰŊШĦċƚĲƚШċŰĬШůŸƖĲШƓƖŸŉŔƣċĤũĲЯШƚƨƚƣċŔŰċĤũĲШƽŔũĬũŔŉĲШ
ŸƓĲƖċƣŔŸŰƚЮШì ШĦŸŰƚŔĬĲƖƚШŔƣƚШĲůĤĲĬĬĲĬШĬċƣċƚĲƣƚШƣŸШƖĲŉũĲĦƣШċƣШũĲċƚƣШ

ΦΥӖШŸŉШƣőĲШÉŸƨƣőШ ŉƖŔĦċŰШċƨĦƣŔŸŰШůċƖťĲƣ 
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ìŔũĬũŔŉĲШfŰĬƨƚƣƖǃШтШ[ċƚƣЯШ[ċƚĦŔŰċƣŔŰŊШ[ċĦƣƚШΞΜΞΡ 

ÑőĲШÉŸƨƣőШ ŉƖŔĦċŰШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШŔƚШċШĬǃŰċůŔĦЯШĲƻŸũƻŔŰŊШůċƖťĲƣƓũċĦĲШƽőĲƖĲШ
ċƨĦƣŔŸŰƚЯШƓƖŔƻċƣĲШƚċũĲƚШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣŔŰŊШĬĲůċŰĬШŔŰƣĲƖƚĲĦƣШƣŸШƚőċƓĲШ
ƚƓĲĦŔĲƚШƻċũƨĲƚШċŰĬШũŸŰŊрƣĲƖůШŔŰƻĲƚƣůĲŰƣШĤĲőċƻŔŸƨƖЮШìőĲŰШĲǂċůŔŰŔŰŊШőŸƽШƽŔũĬũŔŉĲШ
ċĦƣƨċũũǃШƣƖċĬĲƚШőċŰĬƚШċĦƖŸƚƚШƣőĲШĦŸƨŰƣƖǃЯШċШĦũĲċƖШƓċƣƣĲƖŰШĲůĲƖŊĲƚаШċƓƓƖŸǂŔůċƣĲũǃШ
ΣΜӖШŸŉШĲĦŸŰŸůŔĦШƻċũƨĲШǰŸƽƚШƣőƖŸƨŊőШŉŸƖůċũШċƨĦƣŔŸŰƚЯШƽőŔũĲШƣőĲШƖĲůċŔŰŔŰŊШΠΜӖШ
ŸĦĦƨƖƚШƣőƖŸƨŊőШƓƖŔƻċƣĲЯШŸƨƣрŸŉрőċŰĬШƚċũĲƚЮШÑőŔƚШƚƓũŔƣЯШĦŸŰǯƖůĲĬШƣőƖŸƨŊőШĦƖŸƚƚр
ƖĲŉĲƖĲŰĦŔŰŊШÂc É ШĲǂƓŸƖƣШƣƖĲŰĬƚЯШƖĲƚĲċƖĦőШƓċƓĲƖƚШċŰĬШ ì ќƚШċƨĦƣŔŸŰШĬċƣċЯШƖĲƻĲċũƚШ
ƣƽŸШĬŔƚƣŔŰĦƣШĤƨƣШĦŸůƓũĲůĲŰƣċƖǃШƣƖċĬŔŰŊШĦőċŰŰĲũƚЮ 

ÂƖŔƻċƣĲШƣƖċŰƚċĦƣŔŸŰƚШуШƣǃƓŔĦċũũǃШĬŔƖĲĦƣШŉċƖůрƣŸрŉċƖůШŸƖШĤƖĲĲĬĲƖрƣŸрőƨŰƣĲƖШĬĲċũƚШуШ
ƣĲŰĬШƣŸШĦĲŰƣƖĲШċƖŸƨŰĬШƓũċŔŰƚШŊċůĲШƚƓĲĦŔĲƚШƚƨĦőШċƚШŔůƓċũċЯШĤũĲƚĤŸťЯШťƨĬƨШċŰĬШ
ĤũƨĲШƽŔũĬĲĤĲĲƚƣЮШÑőĲƚĲШċŰŔůċũƚШůŸƻĲШŔŰШőŔŊőĲƖШƻŸũƨůĲƚЯШŸŉƣĲŰШƕƨŔĲƣũǃШċŰĬШ
ŔŰŉŸƖůċũũǃШċŰĬШƨƚƨċũũǃШƽŔƣőŸƨƣШƓƨĤũŔĦШƓƖŔĦĲШĬŔƚĦũŸƚƨƖĲЮШìőŔũĲШƣőĲШŔŰĬŔƻŔĬƨċũШ
ƣƖċŰƚċĦƣŔŸŰШƻċũƨĲƚШċƖĲШũŸƽĲƖЯШƣőĲШĦŸŰƚŔƚƣĲŰĦǃШċŰĬШƚĦċũĲШŸŉШƣőĲƚĲШƚċũĲƚШůċťĲШƓũċŔŰƚШ
ŊċůĲШƣőĲШǰƨŔĬЯШĦŔƖĦƨũċƣŸƖǃШƚǃƚƣĲůШŸŉШƣőĲШĤƖŸċĬĲƖШƽŔũĬũŔŉĲШĲĦŸŰŸůǃЮ 

7ǃШĦŸŰƣƖċƚƣЯШŉŸƖůċũШċƨĦƣŔŸŰƚШĦŸŰĦĲŰƣƖċƣĲШƣőĲШőŔŊőрƻċũƨĲШƚĲŊůĲŰƣШŸŉШƣőĲШůċƖťĲƣЮШÑőŔƚШŔƚШƽőĲƖĲШƖċƖĲШƚƓĲĦŔĲƚЯШĲũŔƣĲШŊĲŰĲƣŔĦƚШċŰĬШŔŰƻĲƚƣůĲŰƣрŊƖċĬĲШ
ĤƖĲĲĬŔŰŊШƚƣŸĦťШĲŰƣĲƖШƣőĲШƚƓŸƣũŔŊőƣЮШìőĲƣőĲƖШũŔƻĲЯШŸŰũŔŰĲШŸƖШőǃĤƖŔĬЯШċƨĦƣŔŸŰƚШċƣƣƖċĦƣШĦŸůƓĲƣŔƣŔƻĲШĤŔĬĬŔŰŊШċŰĬШƓƖŸƻŔĬĲШƣƖċŰƚƓċƖĲŰƣШƓƖŔĦŔŰŊШуШĤĲĦŸůŔŰŊШƣőĲШ
ŔŰĬƨƚƣƖǃќƚШůŸƚƣШƖĲũŔċĤũĲШĤĲŰĦőůċƖťШŉŸƖШƣƖċĦťŔŰŊШƖĲċũрƣŔůĲШůċƖťĲƣШĬŔƖĲĦƣŔŸŰЯШŊĲŰĲƣŔĦШƓƖĲůŔƨůƚШċŰĬШĤƖĲĲĬĲƖШƖĲƓƨƣċƣŔŸŰƚЮШ7ƨǭċũŸЯШƚċĤũĲЯШƖŸċŰШċŰĬШ
ƚƓĲĦŔċũŔƚĲĬШŊĲŰĲƣŔĦШũŔŰĲƚШƣǃƓŔĦċũũǃШċƓƓĲċƖШőĲƖĲЯШůċťŔŰŊШċƨĦƣŔŸŰƚШƣőĲШƓƖŔĦĲрĬŔƚĦŸƻĲƖǃШĲŰŊŔŰĲШŸŉШƣőĲШŔŰĬƨƚƣƖǃЮ 

§ŰĲШŸŉШƣőĲШůŸƚƣШŉċƚĦŔŰċƣŔŰŊШĬŔůĲŰƚŔŸŰƚШŸŉШƣőĲШƽŔũĬũŔŉĲШƣƖċĬĲШŔƚШƣőĲШƖŔƚĲШŸŉШĦŸũŸƨƖШƻċƖŔċŰƣƚЯШƽőŔĦőШőċƻĲШĲƻŸũƻĲĬШŉƖŸůШŰŸƻĲũƣǃШŔƣĲůƚШŔŰƣŸШůċŔŰƚƣƖĲċůШ
ŸǭĲƖŔŰŊƚШŸŰШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣŔŰŊШƓċĦťċŊĲƚЮШ§ƻĲƖШƣőĲШƓċƚƣШƣƽŸШĬĲĦċĬĲƚЯШƚĲƻĲƖċũШŰĲƽШƻċƖŔċŰƣƚШőċƻĲШĲŰƣĲƖĲĬШƣőĲШůċƖťĲƣа 

¶ fůƓċũċаШ7ũċĦťШыΞΜΜΞьШзШÉċĬĬũĲĤċĦťШыΞΜΜΤьШзШìőŔƣĲШѼШìőŔƣĲрǰċŰťШыΞΜΝΠьШзШÅŸǃċũШыΞΜΝΡьШзШ?ċƓƓũĲĬШыΞΜΞΞь 
¶ ìŔũĬĲĤĲĲƚƣШоШ]ŰƨаШ]ŸũĬĲŰШыΞΜΜΤьШзШuŔŰŊƚШыΞΜΝΞьШзШÅŸǃċũШѼШ]őŸƚƣШыΞΜΝΦьШзШÉĲƖĲƣƚŔШыΞΜΞΟь 
¶ §ƣőĲƖШŰŸƣċĤũĲШƻċƖŔċŰƣƚаШ]ŸũĬĲŰШ]ĲůƚĤŸťШыΞΜΝΝьШзШ7ũƨĲШÉƓƖŔŰŊĤŸťШыΞΜΝΡь 

ìőċƣШĤĲŊċŰШċƚШŔƚŸũċƣĲĬШĦƨƖŔŸƚŔƣŔĲƚШőċƚШƣƖċŰƚŔƣŔŸŰĲĬШŔŰƣŸШŉƨũũШĦŸůůĲƖĦŔċũШċĦĦĲƓƣċŰĦĲЮШéċƖŔċŰƣƚШċƖĲШŰŸƽШĦŸŰƚŔĬĲƖĲĬШƚƣċŰĬċƖĬШĦŸůƓŸŰĲŰƣƚШŸŉШÂc Éр
ċũŔŊŰĲĬШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣŔŰŊШƓċĦťċŊĲƚЯШƽŔƣőШƓƖŔĦŔŰŊШƖĲǰĲĦƣŔŰŊШŔůƓƖŸƻĲĬШƓƖŸƻĲŰċŰĦĲЯШƽĲũŉċƖĲШƚƣċŰĬċƖĬƚШċŰĬШŊĲŰĲƣŔĦШƚƣĲƽċƖĬƚőŔƓЮШÑőĲǃШċƖĲШŰŸШũŸŰŊĲƖШ
ĬŔƚůŔƚƚĲĬШċƚШљŉƖĲċťњШƚƓĲĦŔĲƚбШŔŰƚƣĲċĬЯШƣőĲǃШőċƻĲШĤĲĦŸůĲШƻċũƨĲрċĬĬŔŰŊШƚƣǃũĲШƓƖĲŉĲƖĲŰĦĲƚЯШƚŔůŔũċƖШƣŸШƻċƖŔĲƣċũƚШŔŰШũŔƻĲƚƣŸĦťШŸƖШĤƖċŰĬШũŔŰĲƚШŔŰШũƨǂƨƖǃШŊŸŸĬƚЮ 
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ШƚƣƖŔťŔŰŊШůċƖťĲƣШƚŔŊŰċũШŸŉШƣőŔƚШůċƣƨƖċƣŔŸŰШŔƚШƣőĲШƓƖŔĦĲШĦŸŰƻĲƖŊĲŰĦĲШĤĲƣƽĲĲŰШŊŸũĬĲŰШƽŔũĬĲĤĲĲƚƣШċŰĬШĦŸůůŸŰШĤũƨĲШƽŔũĬĲĤĲĲƚƣЯШƽőĲƖĲШĦŸƽƚШċŰĬШĤƨũũƚШ
ŰŸƽШƣƖċĬĲШċƣШŰĲċƖрƓċƖŔƣǃЮШÑőŔƚШƚőŔŉƣШƖĲǰĲĦƣƚШƚƣċĤũĲШŊĲŰĲƣŔĦƚЯШĲƚƣċĤũŔƚőĲĬШƚƨƓƓũǃШĦőċŔŰƚШċŰĬШĤƖŸċĬШĤƨǃĲƖШċĦĦĲƓƣċŰĦĲШуШċШƚƣƖŸŰŊШŔŰĬŔĦċƣŸƖШƣőċƣШĦŸũŸƨƖШ
ƻċƖŔċŰƣƚШőċƻĲШůŸƻĲĬШŉƖŸůШƚƓĲĦƨũċƣŔŸŰШƣŸШůċŔŰƚƣƖĲċůШƨƣŔũŔƣǃЮ 

ÅĲĦĲŰƣШĬĲůċŰĬШƣċŔũƽŔŰĬƚШőċƻĲШƖĲŔŰŉŸƖĦĲĬШƣőŔƚШƣƖĲŰĬЮШ?ŔŊŔƣċũШċŰĬШőǃĤƖŔĬШċƨĦƣŔŸŰƚШĲǂƓċŰĬĲĬШĤƨǃĲƖШċĦĦĲƚƚЯШĦƖĲċƣŔŰŊШĤƖŸċĬĲƖШĦŸůƓĲƣŔƣŔŸŰЮШ ШƽĲċťĲƖШ
ƖċŰĬШĤŸŸƚƣĲĬШÖÉ?оEÖÅШƓƨƖĦőċƚŔŰŊШƓŸƽĲƖЯШċƣƣƖċĦƣŔŰŊШƚƣƖŸŰŊĲƖШŔŰƣĲƖŰċƣŔŸŰċũШƓċƖƣŔĦŔƓċƣŔŸŰЮШ~ĲċŰƽőŔũĲЯШŸƨƣǯƣƣĲƖƚШƓƖĲрĤŸŸťĲĬШƓċĦťċŊĲƚШĲċƖũŔĲƖШƣŸШũŸĦťШ
ŔŰШĦũŔĲŰƣШƓƖŔĦŔŰŊЯШĦƖĲċƣŔŰŊШŉŸƖƽċƖĬШĬĲůċŰĬШċĦƖŸƚƚШƚƓĲĦŔĲƚЮШ§ŰШƣőĲШƚĲũũĲƖШƚŔĬĲЯШċШĦũĲċƖШƓũċǃĤŸŸťШŉŸƖШƚƨĦĦĲƚƚШőċƚШĲůĲƖŊĲĬЮШÂƖŸƻĲŰċŰĦĲШƽŔŰƚаШůŔĦƖŸĦőŔƓШ
ƻĲƖŔǯĦċƣŔŸŰЯШƓĲĬŔŊƖĲĲƚЯШőŸƖŰрůĲċƚƨƖĲůĲŰƣШőŔƚƣŸƖŔĲƚШċŰĬШĦŸŰĦĲƓƣŔŸŰрƖċƣĲШƓĲƖŉŸƖůċŰĦĲШĦŸŰƚŔƚƣĲŰƣũǃШċƣƣƖċĦƣШƓƖŔĦĲШƓƖĲůŔƨůƚЮШÉůċƖƣШĤƨŰĬũŔŰŊШƚƣƖċƣĲŊŔĲƚШ
уШƓċŔƖŔŰŊШƻċƖŔċŰƣƚШƽŔƣőШƓũċŔŰƚШŊċůĲШũŸƣƚШуШŔůƓƖŸƻĲШĦũĲċƖċŰĦĲШƖċƣĲƚШċŰĬШƖċŔƚĲШĤũĲŰĬĲĬШůċƖŊŔŰƚЮШŰĬШĤĲĦċƨƚĲШŊĲŰĲƣŔĦШŸƻĲƖрĦŸŰĦĲŰƣƖċƣŔŸŰШĦċŰШĬċůċŊĲШ
ũŸŰŊрƣĲƖůШƻċũƨĲЯШċƚƣƨƣĲШĤƖĲĲĬĲƖƚШůċŰċŊĲШƖŔƚťШĤǃШƖŸƣċƣŔŰŊШƚŔƖĲƚЯШƓƖŸƣĲĦƣŔŰŊШĤũŸŸĬũŔŰĲШĬŔƻĲƖƚŔƣǃШċŰĬШƨƚŔŰŊШĲǃĲрĦċƣĦőŔŰŊШƻċƖŔċŰƣƚШċƚШĤƖċŰĬрĤƨŔũĬŔŰŊШ
ċƚƚĲƣƚШƖċƣőĲƖШƣőċŰШŸƻĲƖрũĲƻĲƖċŊĲĬШƖĲƻĲŰƨĲШƓŔũũċƖƚЮ 

ĦƖŸƚƚШċũũШƣőĲƚĲШĬǃŰċůŔĦƚЯШƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣШƖĲůċŔŰƚШŸŰĲШŸŉШƣőĲШůŸƚƣШĦŸůƓũĲǂЯШŉċƚƣрůŸƻŔŰŊШċŰĬШŉċƚĦŔŰċƣŔŰŊШŔŰƻĲƚƣůĲŰƣШĲĦŸƚǃƚƣĲůƚШŔŰШÉŸƨƣőШ ŉƖŔĦċШ
уШƽőĲƖĲШĤŔŸũŸŊǃЯШĲĦŸŰŸůŔĦƚШċŰĬШĤƨǃĲƖШƓƚǃĦőŸũŸŊǃШůĲĲƣШŔŰШċШƨŰŔƕƨĲũǃШŔŰƣĲƖĦŸŰŰĲĦƣĲĬШƽċǃЮ 

 

 

 

άÑőĲШƽŔũĬũŔŉĲШůċƖťĲƣШĦŸŰƣŔŰƨĲƚШƣŸШŸŉŉĲƖШůĲċŰŔŰŊŉƨũШŊƖŸƽƣőШŉŸƖШĤƖĲĲĬĲƖƚШƽőŸШŉŸĦƨƚШŸŰШƽĲũũр
ƚƣƖƨĦƣƨƖĲĬЯШŉŔĲũĬрƓƖŸƻĲŰШċŰŔůċũƚШƽŔƣőШƚƣƖŸŰŊШŊĲŰĲƣŔĦƚШċŰĬШŰċƣƨƖċũũǃШőċƖĬǃШƣƖċŔƣƚЮШ?ĲůċŰĬШŉŸƖШƕƨċũŔƣǃШ
ƓũċŔŰƚШŊċůĲШƖĲůċŔŰƚШĤŸƣőШƚƣċĤũĲШċŰĬШőŔŊőũǃШũŔƕƨŔĬЯШƓƖŸƻŔĬŔŰŊШċШĬĲƓĲŰĬċĤũĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШƣőĲШ
ĤƖŸċĬĲƖШŔŰĬƨƚƣƖǃЮШxŸŸťŔŰŊШċőĲċĬЯШƣƖƨĲШƓƖŔĦĲШƓƖĲůŔƨůƚШƽŔũũШĤĲШĬƖŔƻĲŰШũĲƚƚШĤǃШŰŸƻĲũƣǃШċŰĬШŉċƖШůŸƖĲШĤǃШ
ƓƖŸƻĲŰШĤũŸŸĬũŔŰĲƚЯШƓőǃƚŔĦċũШĦŸŰĬŔƣŔŸŰШċŰĬШƣőĲШĦŸŰƚŔƚƣĲŰĦǃШŸŉШċŉƣĲƖрƚċũĲШƚƨƓƓŸƖƣШτШƚŔŊŰċũũŔŰŊШċШƚőŔŉƣШ
ƣŸƽċƖĬШũŸŰŊрƣĲƖůШƻċũƨĲШŸƻĲƖШƚőŸƖƣрƣĲƖůШŉċƚőŔŸŰЮέ 
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uĲǃШfŰĬƨƚƣƖǃШ ĲƽƚШуШΞΜΞΡШìŔũĬũŔŉĲШ~ċƖťĲƣ 

ÑőĲШΞΜΞΠШƚĲċƚŸŰШůċƖťĲĬШċШůŸĬĲƖŰШőŔŊőШƓŸŔŰƣШŉŸƖШƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣШċŰĬШΞΜΞΡШőċƚШŰŸƽШĦŸŰǯƖůĲĬШƣőĲШƚĲĦƣŸƖќƚШƣƖċŰƚŔƣŔŸŰШŔŰƣŸШċШĤƖŸċĬЯШƓƖŔĦĲрũĲĬШ
ĲǂƓċŰƚŔŸŰШƓőċƚĲЮШÑőĲШĬċƣċШƚőŸƽƚШƣőċƣШƣőĲШŔŰĬƨƚƣƖǃШőċƚШůŸƻĲĬШĬĲĦŔƚŔƻĲũǃШĤĲǃŸŰĬШƣőĲШƓŸƚƣр9§éf?ШƖĲĤƨŔũĬШċŰĬШŔƚШŰŸƽШŸƓĲƖċƣŔŰŊШƽŔƣőШĬĲĲƓĲƖШĬĲůċŰĬЯШ
ůŸƖĲШƚĲũĲĦƣŔƻĲШƚƨƓƓũǃШċŰĬШŉċƖШǯƖůĲƖШƓƖŔĦŔŰŊШċĦƖŸƚƚШůŸƚƣШůċŢŸƖШĦċƣĲŊŸƖŔĲƚЮ 

¶ ŉƣĲƖШƣőĲШΞΜΝΤтΞΜΞΜШƖĲƚĲƣЯШƣőĲШůċƖťĲƣШĬĲũŔƻĲƖĲĬШŉŸƨƖШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖƚШŸŉШŊƖŸƽƣőШŉƖŸůШΞΜΞΝШƣőƖŸƨŊőШΞΜΞΠЯШƽŔƣőШƣőĲШĲċƖũǃШǃĲċƖƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШ
ƻŸũƨůĲШƖĲĦŸƻĲƖǃШċŰĬШƣőĲШũċƣĲƖШǃĲċƖƚуĲƚƓĲĦŔċũũǃШΞΜΞΟШċŰĬШΞΜΞΠуƓŸƽĲƖĲĬШĤǃШƖŔƚŔŰŊШƓƖŔĦĲƚЮШfŰШΞΜΞΡЯШƣőŔƚШƓċƣƣĲƖŰШĦŸŰƚŸũŔĬċƣĲĬШŔŰƣŸШċШŉƨũũǃШƓƖŔĦĲр
ĬŸůŔŰċƣĲĬШĦǃĦũĲаШůċŰǃШƚƓĲĦŔĲƚШƖĲĦŸƖĬĲĬШƚŸůĲШŸŉШƣőĲŔƖШƚƣƖŸŰŊĲƚƣШƓĲƖĦĲŰƣċŊĲШŔŰĦƖĲċƚĲƚШŔŰШǃĲċƖƚЯШĲƻĲŰШċƚШƣŸƣċũШƻŸũƨůĲƚШƚƣċĤŔũŔƚĲĬЮ 

¶ ÉŔŰĦĲШĲċƖũǃШΞΜΞΝЯШƓƖŔĦĲƚШőċƻĲШĦũŔůĤĲĬШƚƣĲċĬŔũǃШċĦƖŸƚƚШĤŸƣőШƓũċŔŰƚШċŰĬШƖċƖĲШƚƓĲĦŔĲƚЯШƽŔƣőШůƨũƣŔƓũĲШŰĲƽШőŔŊőƚШƖĲŊŔƚƣĲƖĲĬШŔŰШΞΜΞΠШċŰĬШŉƨƖƣőĲƖШƨƓũŔŉƣШ
ĦċƖƖŔĲĬШŔŰƣŸШΞΜΞΡќƚШƖċƖĲрŊċůĲШċŰĬШƓũċŔŰƚрŊċůĲШĦċƣĲŊŸƖŔĲƚЮШ?ĲůċŰĬШƖĲůċŔŰƚШƚƣƖŸŰŊĲƚƣШŔŰШƣőĲШĦŸƖĲЮƓũċŔŰƚцŊċůĲЮũŔŰĲƚуfůƓċũċЯШ7ũĲƚĤŸťЯШ7ũƨĲШ
ìŔũĬĲĤĲĲƚƣЯШìċƣĲƖĤƨĦťШċŰĬШÉƓƖŔŰŊĤŸťуƽőĲƖĲШĤƨǃĲƖƚШƖĲũǃШŸŰШƻĲũĬрċĬċƓƣĲĬЯШĦŸůůĲƖĦŔċũũǃШƻĲƖƚċƣŔũĲШƚƓĲĦŔĲƚЮШÑőĲƚĲШċƖĲШċũƚŸШƣőĲШĦċƣĲŊŸƖŔĲƚШƽőĲƖĲШ
ƓĲƖĦĲŰƣċŊĲШƓƖŔĦĲШŊċŔŰƚШőċƻĲШĤĲĲŰШƣőĲШůŸƚƣШĦŸŰƚŔƚƣĲŰƣШċŰĬШĤƖŸċĬрĤċƚĲĬШŔŰШΞΜΞΡЮ 

¶ ÅŔƚŔŰŊШŔŰƣĲƖĲƚƣШŔŰШƻĲŰŔƚŸŰШƓƖŸĬƨĦƣŔŸŰШĦŸŰƣŔŰƨĲƚШƣŸШċĬĬШċШƚĲĦŸŰĬЯШĬĲƓĲŰĬċĤũĲШũċǃĲƖШŸŉШĬĲůċŰĬШĤĲŰĲċƣőШƣőĲШőƨŰƣŔŰŊШċŰĬШĤƖĲĲĬŔŰŊШůċƖťĲƣƚЮШÑőŔƚШ
ƚƣƖƨĦƣƨƖċũШƣƖĲŰĬШŔƚШůċƣĲƖŔċũũǃШŔŰĦƖĲċƚŔŰŊШĦũĲċƖċŰĦĲƚШŉŸƖШǍĲĤƖċШċŰĬШŊŔƖċǭĲШƚƓĲĦŔǯĦċũũǃШċŰĬШŔƚШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШċШǯƖůĲƖШǰŸŸƖШƨŰĬĲƖШƓũċŔŰƚрŊċůĲШƓƖŔĦĲƚЮ 

¶ 7ƨǭċũŸШċŊċŔŰШĬŸůŔŰċƣĲĬШƖċƖĲрŊċůĲШƻċũƨĲШĦŸŰƣƖŔĤƨƣŔŸŰШŔŰШΞΜΞΡЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШΞΟЮΣΦӖШŸŉШƣŸƣċũШƖċƖĲрŊċůĲШƚċũĲƚШŸŉШÅΞΝΞЮΣůЮШÂƖŔĦĲƚШũŔŉƣĲĬШƚőċƖƓũǃШ
ŉŸƖШĤŸƣőШĤƨũũƚШċŰĬШĦŸƽƚЯШƽŔƣőШĤƨũũƚШƖĲĦŸƖĬŔŰŊШƣőĲШůŸƚƣШċŊŊƖĲƚƚŔƻĲШĬĲůċŰĬШĬƨĲШƣŸШƣőĲŔƖШőŸƖŰШŊĲŰĲƣŔĦƚШċŰĬШƓƖĲƚƣŔŊĲрũŔŰĲШƚĦċƖĦŔƣǃЮШÉċĤũĲЯШÅŸċŰШċŰĬШ
ŸƣőĲƖШőŔŊőрƻċũƨĲШƚƓĲĦŔĲƚШĦŸŰƣŔŰƨĲĬШƣŸШƚőŸƽШƚƣƖŸŰŊШƓƖŔĦĲШƖĲƚŔũŔĲŰĦĲЯШƖĲċǭŔƖůŔŰŊШƣőĲШƖĲĦŸƻĲƖǃШŸŉШƣőĲШƓƖĲůŔƨůШƣŔĲƖЮ 

¶ ůŸŰŊШƓũċŔŰƚШŊċůĲЯШfůƓċũċШƖĲůċŔŰĲĬШƣőĲШƻŸũƨůĲШċŰĦőŸƖЯШĦŸŰƣƖŔĤƨƣŔŰŊШƖŸƨŊőũǃШÅΥΡůШŸŉШƣŸƣċũШΞΜΞΡШƚċũĲƚШƻċũƨĲШƖĲƓƖĲƚĲŰƣŔŰŊШΝΝ ΦΡΞШċŰŔůċũƚШ
ƽŔƣőŔŰШƣőĲШƓũċŔŰƚрŊċůĲШƚĲŊůĲŰƣЯШƽŔƣőШǯƖůШƓƖŔĦŔŰŊШċŰĬШůŸĬĲƖċƣĲШƚƨƓƓũǃШĦŸŰƣƖċĦƣŔŸŰЮШuƨĬƨЯШìċƣĲƖĤƨĦťЯШ ǃċũċШċŰĬШÉƓƖŔŰŊĤŸťШċũũШƓŸƚƣĲĬШőĲċũƣőǃШ
ƓƖŔĦĲШŊċŔŰƚЯШƚƨƓƓŸƖƣĲĬШĤǃШƣŔŊőƣĲŰŔŰŊШċƻċŔũċĤŔũŔƣǃШċŰĬШƣőĲШŔŰĬƨƚƣƖǃќƚШƖĲŰĲƽĲĬШŔŰƣĲƖĲƚƣШŔŰШƚƣƖŸŰŊШƻĲũĬШƓĲƖŉŸƖůĲƖƚЮШ ŸƣċĤũǃЯШťƨĬƨШƚƨƓƓũǃШĬƖŸƓƓĲĬШ
ůĲċŰŔŰŊŉƨũũǃШǃĲċƖрŸŰрǃĲċƖЯШƣƖŔŊŊĲƖŔŰŊШċШƻŔƚŔĤũĲШƓƖŔĦĲШĲƚĦċũċƣŔŸŰуĲƚƓĲĦŔċũũǃШŉŸƖШĦŸƽƚуĬƖŔƻĲŰШĤǃШƚĦċƖĦŔƣǃЮШÑőŔƚШċũŔŊŰƚШƽŔƣőШƣőĲШĤƖŸċĬĲƖШΞΜΞΡШƓċƣƣĲƖŰШ
ŸŉШƣŔŊőƣШƚƨƓƓũǃШĦƖĲċƣŔŰŊШƓƖŔĦŔŰŊШƓŸƽĲƖЮ 

¶ [ƖŸůШ[ĲĤƖƨċƖǃШƣŸШ§ĦƣŸĤĲƖШΞΜΞΡЯШ ì ШƖĲĦŸƖĬĲĬШċШƓƖŸŰŸƨŰĦĲĬШƚƨƖŊĲШŔŰШĤƨǃĲƖШĲŰƕƨŔƖŔĲƚШċũŸŰŊƚŔĬĲШĬŸƨĤũĲрĬŔŊŔƣШƖĲƻĲŰƨĲШƨƓũŔŉƣШċĦƖŸƚƚШĤŔрůŸŰƣőũǃШ
ċƨĦƣŔŸŰƚЮШ7ŔĬĬĲƖШĬĲƓƣőШŔŰĦƖĲċƚĲĬШůĲċŰŔŰŊŉƨũũǃШċŰĬШĦũĲċƖċŰĦĲШƖċƣĲƚШŔůƓƖŸƻĲĬЮШÑőĲШĤƨǃĲƖШĤċƚĲШŔƚШĤƖŸċĬĲƖШƣőċŰШċƣШċŰǃШƣŔůĲШƚŔŰĦĲШΞΜΝΣЯШƽŔƣőШůċŰǃШ
ŰĲƽШĲŰƣƖċŰƣƚШƽőŸШĦċƖƖǃШŰŸЮůĲůŸƖǃЮŸŉЮƣőĲЮΥΣΤΧшΥΣΤΫЮĤŸŸůШƚőċƓŔŰŊШůċƖŊŔŰċũШƓƖŔĦĲƚШƽŔƣőШċШƚƣƖŸŰŊШƓƖĲŉĲƖĲŰĦĲШŉŸƖШĬċƣċрĤċĦťĲĬШŊĲŰĲƣŔĦƚШċŰĬШ
ƣƖċŰƚƓċƖĲŰƣШƖĲĦŸƖĬрťĲĲƓŔŰŊЮ 

¶ §ƻĲƖċũũЯШΞΜΞΡШƚőŸƽƚШċŰШŔŰĬƨƚƣƖǃШƣőċƣШőċƚШƚőŔŉƣĲĬШǯƖůũǃШŸƨƣШŸŉШċШőŔŊőрƻŸũƨůĲШƖĲĦŸƻĲƖǃШƓĲƖŔŸĬШċŰĬШŔŰƣŸШċШƚƨƚƣċŔŰĲĬШƓƖŔĦĲрũĲĬШĲǂƓċŰƚŔŸŰШĦǃĦũĲЮШ
ÉĲũũĲƖƚШƖĲũĲċƚŔŰŊШƚƣƖċƣĲŊŔĦċũũǃШċŰĬШƓƖŸƻŔĬŔŰŊШĦŸůƓƖĲőĲŰƚŔƻĲШĬŸĦƨůĲŰƣċƣŔŸŰШċƖĲШċĦőŔĲƻŔŰŊШƣőĲШƚƣƖŸŰŊĲƚƣШŸƨƣĦŸůĲƚЯШƽőŔũĲШĤƨǃĲƖƚШƽőŸШƓũċŰШċőĲċĬу
ŸƖШƚĲĦƨƖĲШċŰŔůċũƚШƣőƖŸƨŊőШƚƣƖƨĦƣƨƖĲĬШċŊƖĲĲůĲŰƣƚуċƖĲШƓƖŸƣĲĦƣŔŰŊШƻċũƨĲШŔŰШċШƣŔŊőƣĲŰŔŰŊШůċƖťĲƣЮ 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΟΝШ҇ШÂċŊĲ 
 

fŰĬƨƚƣƖǃШ]ƖŸƽƣőШÅċƣĲƚ 

ÑőĲШƣċĤũĲШĤĲũŸƽШƓƖĲƚĲŰƣƚШċШƚƣƖƨĦƣƨƖĲĬШƻŔĲƽШŸŉШőŸƽШĤƖŸċĬĲƖШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚШŔŰƣĲƖƚĲĦƣШƽŔƣőШƓĲƖŉŸƖůċŰĦĲШƣƖĲŰĬƚШŔŰШƣőĲШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШƚĲĦƣŸƖЮШ7ǃШ
ċũŔŊŰŔŰŊШůċĦƖŸĲĦŸŰŸůŔĦШŔŰĬŔĦċƣŸƖƚШƽŔƣőШƚőŔŉƣƚШŔŰШŊċůĲрŔŰĬƨƚƣƖǃШċĦƣŔƻŔƣǃЯШŔƣШƓƖŸƻŔĬĲƚШċШőŔŊőрũĲƻĲũШƓĲƖƚƓĲĦƣŔƻĲШŸŰШőŸƽШĲǂƣĲƖŰċũШŉŸƖĦĲƚШƚőċƓĲШůċƖťĲƣШ
ĤĲőċƻŔŸƨƖШŸƻĲƖШƣŔůĲЮШ 

ÑőĲШĦŸůƓċƖċƣŔƻĲШŊƖŸƽƣőШƣċĤũĲƚШƣĲũũШċШƚƣŸƖǃШŸŉШċШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШƣőċƣШőċƚШƚƣĲċĬŔũǃШĦċƖƻĲĬШŸƨƣШŔƣƚШŸƽŰШŔĬĲŰƣŔƣǃЯШƖĲƻĲċũŔŰŊШċШƚĲĦƣŸƖШƣőċƣШŰŸШũŸŰŊĲƖШůŸƻĲƚШŔŰШ
ƚƣĲƓШƽŔƣőШÉŸƨƣőШ ŉƖŔĦċќƚШĤƖŸċĬĲƖШĲĦŸŰŸůŔĦШƖőǃƣőůƚЮШìőŔũĲШŰċƣŔŸŰċũШŔŰǰċƣŔŸŰШċŰĬШ]?ÂШĬƖŔŉƣĲĬШƣőƖŸƨŊőШƓĲƖŔŸĬƚШŸŉШƚƣƖċŔŰЯШƖĲĦŸƻĲƖǃШċŰĬШƚƣċŊŰċƣŔŸŰЯШƣőĲШ
ƽŔũĬũŔŉĲШůċƖťĲƣШĦŸŰƚŔƚƣĲŰƣũǃШĬĲůŸŰƚƣƖċƣĲĬШċŰШċĤŔũŔƣǃШƣŸШƖŔƚĲШċĤŸƻĲШƣőĲƚĲШőĲċĬƽŔŰĬƚЮШìőċƣШĲůĲƖŊĲƚШŔƚШċШŰċƖƖċƣŔƻĲШŸŉШƖĲƚŔũŔĲŰĦĲЯШƚĦċƖĦŔƣǃрĬƖŔƻĲŰШƻċũƨĲШċŰĬШ
ċШůċƖťĲƣШƚőċƓĲĬШŉċƖШůŸƖĲШĤǃШĤŔŸũŸŊǃЯШŔŰƣĲƖŰċƣŔŸŰċũШĬĲůċŰĬШċŰĬШũŸŰŊрƣĲƖůШĦŸŰǯĬĲŰĦĲШƣőċŰШĤǃШĦŸŰƻĲŰƣŔŸŰċũШůċĦƖŸрĲĦŸŰŸůŔĦШŉŸƖĦĲƚЮ 

ÑőĲШƓĲƖŔŸĬШĤĲŊŔŰŰŔŰŊШŔŰШΞΜΞΝШůċƖťĲĬШƣőĲШƚƣċƖƣШŸŉШċШƓŸƽĲƖŉƨũШƓŸƚƣрƓċŰĬĲůŔĦШƖĲƚƨƖŊĲŰĦĲЮШfŰǰċƣŔŸŰШƽċƚШĦŸŰƣċŔŰĲĬШċŰĬШ]?ÂШĤƖŔĲǰǃШũŔŉƣĲĬЯШǃĲƣШƣőĲШƽŔũĬũŔŉĲШ
ƚĲĦƣŸƖШĲǂƓċŰĬĲĬШċƣШċШƓċĦĲШƣőċƣШŉċƖШĲǂĦĲĲĬĲĬШĤŸƣőЯШƽŔƣőШƣŸƣċũШċƨĦƣŔŸŰШƻċũƨĲƚШĦũŔůĤŔŰŊШĤǃШŸƻĲƖШΡΥӖШŔŰШΞΜΞΝЯШĬƖŔƻĲŰШĤǃШċШƽċƻĲШŸŉШƖĲƚƣŸĦťŔŰŊЯШĤƖĲĲĬĲƖШ
ĦŸŰǯĬĲŰĦĲШċŰĬШƖĲŰĲƽĲĬШƚċŉċƖŔШĤŸŸťŔŰŊƚЮШ 
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ÂũċŔŰƚШŊċůĲШċŰĬШĦŸũŸƨƖШƻċƖŔċŰƣƚШƚƨƖŊĲĬШƚƓĲĦƣċĦƨũċƖũǃЯШƖĲƻĲċũŔŰŊШőŸƽШĬĲĲƓũǃШƣőĲШůċƖťĲƣШőċĬШĤĲĲŰШƨŰĬĲƖƚƨƓƓũŔĲĬШĬƨƖŔŰŊШũŸĦťĬŸƽŰШƖĲƚƣƖŔĦƣŔŸŰƚЮШÅċƖĲШŊċůĲШ
ŉŸũũŸƽĲĬШƽŔƣőШƚŸũŔĬШƖĲĦŸƻĲƖǃШůŸůĲŰƣƨůЯШĲƻĲŰШƣőŸƨŊőШŔƣƚШƓƖŔĦŔŰŊШƚƣŔũũШĦċƖƖŔĲĬШƚŸůĲШŸŉШƣőĲШċŉƣĲƖƚőŸĦťƚШŸŉШƣőĲШĲċƖũŔĲƖШƚƓĲĦƨũċƣŔƻĲШĦǃĦũĲЮ 
fŰШΞΜΞΞЯШÉŸƨƣőШ ŉƖŔĦċШŉċĦĲĬШƖŔƚŔŰŊШŔŰǰċƣŔŸŰШċŰĬШƚũŸƽŔŰŊШ]?ÂШŊƖŸƽƣőЯШĤƨƣШƣőĲШƽŔũĬũŔŉĲШŔŰĬƨƚƣƖǃШċŊċŔŰШƚĲƓċƖċƣĲĬШŔƣƚĲũŉШŉƖŸůШƣőĲƚĲШĲĦŸŰŸůŔĦШƓƖĲƚƚƨƖĲƚЮШ
ƨĦƣŔŸŰШƻċũƨĲШŊƖŸƽƣőШĲǂĦĲĲĬĲĬШΟΠӖШŔŰШΞΜΞΞЯШƚƨƚƣċŔŰĲĬШĤǃШƚƣƖŸŰŊШƨƓƣċťĲШŔŰШƓũċŔŰƚШŊċůĲЯШĤƖŸċĬрĤċƚĲĬШŔŰƣĲƖĲƚƣШŔŰШĦŸũŸƨƖШƻċƖŔċŰƣƚШċŰĬШċШĬƖċůċƣŔĦШƖĲĤŸƨŰĬШ
ŔŰШƖċƖĲрŊċůĲШƓƖŔĦŔŰŊЮШ?ĲƚƓŔƣĲШƖŔƚŔŰŊШũŔƻŔŰŊШĦŸƚƣƚШċŰĬШĤƖŸċĬĲƖШċŊƖŔĦƨũƣƨƖċũШƚƣƖċŔŰЯШƣőĲШŔŰĬƨƚƣƖǃШůŸƻĲĬШƽŔƣőШċШĦŸŰǯĬĲŰĦĲШƣőċƣШƚƨŊŊĲƚƣĲĬШĤƨǃĲƖƚШƽĲƖĲШ
ƖĲƓŸƚŔƣŔŸŰŔŰŊШŉŸƖШũŸŰŊрƣĲƖůШƻċũƨĲШƖċƣőĲƖШƣőċŰШƚőŸƖƣрƣĲƖůШŊċŔŰЮ 

7ǃШΞΜΞΟЯШƽŔƣőШ]?ÂШĤċƖĲũǃШċĤŸƻĲШǍĲƖŸШċŰĬШŔŰǰċƣŔŸŰШƚƣŔũũШĲũĲƻċƣĲĬЯШƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣШĦŸŰƣŔŰƨĲĬШƣŸШĲǂƓċŰĬШċƣШůŸƖĲШƣőċŰШǯƻĲШƣŔůĲƚШŰċƣŔŸŰċũШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőЮШÂũċŔŰƚШŊċůĲШƓƖŔĦŔŰŊШǯƖůĲĬШŔůƓƖĲƚƚŔƻĲũǃЯШĦŸũŸƨƖШƻċƖŔċŰƣƚШŸŰĦĲШċŊċŔŰШĬĲũŔƻĲƖĲĬШƻŔĤƖċŰƣШƓĲƖŉŸƖůċŰĦĲШċŰĬШƖċƖĲШŊċůĲШƖĲůċŔŰĲĬШƨŰƨƚƨċũũǃШƚƣĲċĬǃЮШ
ÑőĲƚĲШǃĲċƖƚШĦŸũũĲĦƣŔƻĲũǃШŉŸƖůĲĬШċШůŸůĲŰƣƨůШƓőċƚĲЯШƚőŸƽŔŰŊШƣőĲШůċƖťĲƣќƚШċĤŔũŔƣǃШƣŸШőĲċũЯШĦŸŰƚŸũŔĬċƣĲШċŰĬШƓƨƚőШŉŸƖƽċƖĬШĲƻĲŰШƽőĲŰШƣőĲШƽŔĬĲƖШÉŸƨƣőШ
ŉƖŔĦċŰШĲĦŸŰŸůǃШƚƣƖƨŊŊũĲĬШƣŸШŊċŔŰШƣƖċĦƣŔŸŰЮ 

ÑőĲШƚƣŸƖǃШƣőĲŰШƚőŔŉƣĲĬШŔŰШΞΜΞΠЮШÑőŔƚШƽċƚШċШǃĲċƖШŸŉШƚƣċĤŔũŔƚċƣŔŸŰШƖċƣőĲƖШƣőċŰШĲǂƓċŰƚŔŸŰЮШ]ƖŸƽƣőШŔŰШƣŸƣċũШċƨĦƣŔŸŰШƻċũƨĲШċũŔŊŰĲĬШůŸƖĲШĦũŸƚĲũǃШƽŔƣőШŔŰǰċƣŔŸŰШ
ċŰĬШƓƖŔĦŔŰŊШƖĲůċŔŰĲĬШũċƖŊĲũǃШƚƣĲċĬǃШċĦƖŸƚƚШůŸƚƣШƚƓĲĦŔĲƚЮШÅċƖĲШŊċůĲШƚŸŉƣĲŰĲĬШŰŸƣŔĦĲċĤũǃШċƚШĤƖĲĲĬĲƖƚШƖĲĦċũŔĤƖċƣĲĬШċŰĬШĤƨǭċũŸШůċƖťĲƣƚШƚĲƣƣũĲĬШŔŰƣŸШůŸƖĲШ
ƖċƣŔŸŰċũШƓċƣƣĲƖŰƚЮШòĲƣШƣőŔƚШƓċƨƚĲШƽċƚШŰŸƣШƚǃůƓƣŸůċƣŔĦШŸŉШƽĲċťŰĲƚƚЮШfŰƚƣĲċĬЯШŔƣШƽċƚШċШŰĲĦĲƚƚċƖǃШĤƖĲċƣőШŔŰШƣőĲШůċƖťĲƣќƚШĦǃĦũĲЯШċШǃĲċƖШŔŰШƽőŔĦőШĤƨǃĲƖƚШċŰĬШ
ƚĲũũĲƖƚШċũũŸƽĲĬШƓƖŔĦĲƚЯШŊĲŰĲƣŔĦƚШċŰĬШőĲƖĬШƚƣƖƨĦƣƨƖĲƚШƣŸШƖĲĤċũċŰĦĲШċŉƣĲƖШƣőĲШƖċƓŔĬШŊċŔŰƚШŸŉШƣőĲШƓƖĲƻŔŸƨƚШƣőƖĲĲШƚĲċƚŸŰƚЮ 

fƣШŔƚШƣőŔƚШƕƨŔĲƣĲƖШĦŸŰƚŸũŔĬċƣŔŸŰШƣőċƣШƚĲƣШƣőĲШƚƣċŊĲШŉŸƖШƣőĲШĬƖċůċƣŔĦШƖĲƚƨƖŊĲŰĦĲШŸŉШΞΜΞΡЮШìŔƣőШŔŰǰċƣŔŸŰШŉċũũŔŰŊШƣŸШΟЮΞΜӖШċŰĬШ]?ÂШĤċƖĲũǃШůŸƻŔŰŊЯШƣőĲШƽŔũĬũŔŉĲШ
ĲĦŸŰŸůǃШĲŰƣĲƖĲĬШƣőĲШǃĲċƖШƽŔƣőШċШƣŔŊőƣĲƖШƚƨƓƓũǃШĤċƚĲЯШƚƣƖŸŰŊĲƖШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣŔŰŊШĬĲůċŰĬШċŰĬШŉċƖШůŸƖĲШĬŔƚĦŔƓũŔŰĲĬШŊĲŰĲƣŔĦƚШċĦƖŸƚƚШůŸƚƣШƚƓĲĦŔĲƚЮШ
ÑőĲƚĲШŉŸƖĦĲƚШĦŸůĤŔŰĲĬШƣŸШĦƖĲċƣĲШŸŰĲШŸŉШƣőĲШůŸƚƣШƚƣƖŔťŔŰŊШĬŔƻĲƖŊĲŰĦĲƚШŉƖŸůШůċĦƖŸрĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚШƚĲĲŰШŔŰШċШĬĲĦċĬĲЮШÑŸƣċũШċƨĦƣŔŸŰШƻċũƨĲШũĲċƓƣШĤǃШ
ŰĲċƖũǃШΠΜӖЯШƽőŔũĲШċƻĲƖċŊĲШůċƖťĲƣШƓƖŔĦŔŰŊШƓĲƖШċŰŔůċũШƚŸċƖĲĬШΟΦЮΠΜӖЯШũĲĬШĤǃШƖċƖĲШŊċůĲШċƻĲƖċŊĲШƓƖŔĦĲШċƣШΡΥЮΝΣӖЯШƓũċŔŰƚШŊċůĲШċƻĲƖċŊĲШƓƖŔĦĲШċƣШΟΟЮΜΝӖШċŰĬШ
ĦŸũŸƨƖШƻċƖŔċŰƣƚШċƣШΟΦЮΝΝӖЮШfůƓŸƖƣċŰƣũǃЯШƣőŔƚШƨƓũŔŉƣШŸĦĦƨƖƖĲĬШƽŔƣőŸƨƣШƚŔŊŰŔǯĦċŰƣШƕƨċŰƣŔƣǃШŊƖŸƽƣőЯШƓƖŸƻŔŰŊШƣőċƣШƓƖŔĦĲШċƓƓƖĲĦŔċƣŔŸŰуŰŸƣШƻŸũƨůĲуĬƖŸƻĲШƣőĲШ
ƚĲĦƣŸƖШŉŸƖƽċƖĬЮШÉĦċƖĦŔƣǃШŸŉШůċƣƨƖĲШċŰŔůċũƚЯШŔŰĦƖĲċƚĲĬШƣƖŸƓőǃШĬĲůċŰĬШċŰĬШőĲŔŊőƣĲŰĲĬШĦŸůƓĲƣŔƣŔŸŰШŉŸƖШƚƨƓĲƖŔŸƖШŊĲŰĲƣŔĦШũŔŰĲƚШċũũШĦŸŰƣƖŔĤƨƣĲĬШƣŸШƣőŔƚШ
ƖĲůċƖťċĤũĲШĲǂƓċŰƚŔŸŰЮ 

ÑőĲШĦŸůƓċƖŔƚŸŰШƽŔƣőШŰċƣŔŸŰċũШŔŰǰċƣŔŸŰШŔƚШƓċƖƣŔĦƨũċƖũǃШƖĲƻĲċũŔŰŊЮШ ŸƣШŸŰĦĲШŔŰШƣőĲШǯƻĲрǃĲċƖШƓĲƖŔŸĬШĬŔĬШŔŰǰċƣŔŸŰШĦŸůĲШĦũŸƚĲШƣŸШůċƣĦőŔŰŊШċƨĦƣŔŸŰШƻċũƨĲШ
ŊƖŸƽƣőШċŰĬШŔŰШΞΜΞΡШƣőĲШŊċƓШƽŔĬĲŰĲĬШƣŸШŔƣƚШůŸƚƣШĦŸůƓĲũũŔŰŊШƓŸŔŰƣЮШìőŔũĲШĲƻĲƖǃĬċǃШƚĲĦƣŸƖƚШƽƖĲƚƣũĲĬШƽŔƣőШƣŔŊőƣШůċƖŊŔŰƚШċŰĬШĬĲƓƖĲƚƚĲĬШĦŸŰƚƨůĲƖШċĦƣŔƻŔƣǃЯШ
ƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣШƚőŸƽĲĬШƣőċƣШƻċũƨĲШĦŸƨũĬШƖŔƚĲШƚőċƖƓũǃШĲƻĲŰШŔŰШċШƚƨĤĬƨĲĬШĲĦŸŰŸůǃЮШÑőĲШĬċƣċШĦŸŰǯƖůƚШƣőċƣШƣőŔƚШŔŰĬƨƚƣƖǃШĤĲőċƻĲƚШũŔťĲШċШĤŔŸũŸŊŔĦċũШ
ċƚƚĲƣШĦũċƚƚШƖċƣőĲƖШƣőċŰШċШĦŸŰƻĲŰƣŔŸŰċũШĦŸůůŸĬŔƣǃЯШƖĲƚƓŸŰĬŔŰŊШƣŸШĤƖĲĲĬŔŰŊШĦǃĦũĲƚЯШĲĦŸũŸŊŔĦċũШũŔůŔƣƚШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШƓċƖƣŔĦŔƓċƣŔŸŰШŉċƖШůŸƖĲШƣőċŰШŔƣШ
ƖĲƚƓŸŰĬƚШƣŸШ]?ÂШŸƖШŔŰǰċƣŔŸŰЮ 

fŰШƚƨůůċƖǃЯШƣőĲШƣċĤũĲƚШŔũũƨƚƣƖċƣĲШċШŰċƖƖċƣŔƻĲШŸŉШċШƚĲĦƣŸƖШƣőċƣШőċƚШũĲċƖŰĲĬШƣŸШŊƖŸƽШƣőƖŸƨŊőШċĬƻĲƖƚŔƣǃЯШƚƣċĤŔũŔƚĲШƽőĲŰШƖĲƕƨŔƖĲĬШċŰĬШƚƨƖŊĲШƽőĲŰШĦŸŰĬŔƣŔŸŰƚШ
ƣŔŊőƣĲŰЮШÑőĲШǯƻĲрǃĲċƖШƣƖĲŰĬШĬĲůŸŰƚƣƖċƣĲƚШċШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШƣőċƣШőċƚШůŸƻĲĬШĤĲǃŸŰĬШƻŸũċƣŔũŔƣǃШŔŰƣŸШċШƓőċƚĲШŸŉШĦŸŰƣƖŸũũĲĬШƚƣƖĲŰŊƣőЯШƚƣƖƨĦƣƨƖċũШĬĲůċŰĬШ
ċŰĬШũŸŰŊрƣĲƖůШƻċũƨĲШĲǂƓċŰƚŔŸŰуċШůċƖťĲƣШŔŰĦƖĲċƚŔŰŊũǃШƨŰĤŸƨŰĬШŉƖŸůШƣőĲШĲĦŸŰŸůŔĦШĦŸŰƚƣƖċŔŰƣƚШċǭĲĦƣŔŰŊШƣőĲШƖĲƚƣШŸŉШƣőĲШĦŸƨŰƣƖǃЮ 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΟΟШ҇ШÂċŊĲ 
 

9ŸůƓŸƨŰĬШ]ƖŸƽƣőЯШ~ċƖťĲƣШ?ǃŰċůŔĦƚШċŰĬШÅ§fШŔŰШƣőĲШìŔũĬũŔŉĲШÉĲĦƣŸƖ 

ÑőĲШ9ŸůƓŸƨŰĬШ ŰŰƨċũШ]ƖŸƽƣőШÅċƣĲШы9 ]ÅьШƖĲƓƖĲƚĲŰƣƚШƣőĲШċƻĲƖċŊĲШċŰŰƨċũШƖċƣĲШċƣШƽőŔĦőШƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣШőċƚШŊƖŸƽŰШŸƻĲƖШċШƚƓĲĦŔǯĦШƓĲƖŔŸĬЯШ
ƚůŸŸƣőŔŰŊШŸƨƣШǃĲċƖрƣŸрǃĲċƖШƻŸũċƣŔũŔƣǃШƣŸШƚőŸƽШƣőĲШƣƖƨĲШũŸŰŊрƣĲƖůШƣƖċŢĲĦƣŸƖǃШŸŉШƣőĲШƚĲĦƣŸƖЮШfƣШŔƚШŸŰĲШŸŉШƣőĲШůŸƚƣШƖĲũŔċĤũĲШůĲċƚƨƖĲƚШŸŉШƓĲƖŉŸƖůċŰĦĲШ
ĤĲĦċƨƚĲШŔƣШƖĲǰĲĦƣƚШƽőċƣШċŰШŔŰƻĲƚƣŸƖШƽŸƨũĬШőċƻĲШĲċƖŰĲĬШĲċĦőШǃĲċƖШŔŉШŊƖŸƽƣőШőċĬШŸĦĦƨƖƖĲĬШƚƣĲċĬŔũǃШŸƻĲƖШƣŔůĲЮ 

ÖƚŔŰŊШƣőŔƚШũĲŰƚЯШƣőĲШƽŔũĬũŔŉĲШŔŰĬƨƚƣƖǃШƖĲƻĲċũƚШċШőŔŊőũǃШĦŸůƓĲũũŔŰŊШŊƖŸƽƣőШƓƖŸǯũĲЮШ§ƻĲƖШ
ƣőĲШŉƨũũШΞΡрǃĲċƖШƓĲƖŔŸĬЯШƣŸƣċũШċƨĦƣŔŸŰШƖĲƻĲŰƨĲШĲǂƓċŰĬĲĬШċƣШċШΝΟЮΥΦӖШ9 ]ÅЯШƽőŔũĲШ
ƕƨċŰƣŔƣŔĲƚШŊƖĲƽШċƣШΤЮΡΡӖЯШƚŔŊŰċũũŔŰŊШċШůċƖťĲƣШƣőċƣШőċƚШĦŸŰƚŔƚƣĲŰƣũǃШĤƖŸċĬĲŰĲĬШŔƣƚШ
ĲĦŸŰŸůŔĦШĤċƚĲШċŰĬШƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШƨŰĬĲƖũǃŔŰŊШĬĲůċŰĬЮШÑőŔƚШũŸŰŊрƣĲƖůШƚƣċĤŔũŔƣǃу
ƚƓċŰŰŔŰŊШĬƖŸƨŊőƣШĦǃĦũĲƚЯШĲĦŸŰŸůŔĦШĬŸƽŰƣƨƖŰƚШċŰĬШůċŢŸƖШŔŰĬƨƚƣƖǃШƖĲƚĲƣƚу
ŔŰĬŔĦċƣĲƚШƣőċƣШƽŔũĬũŔŉĲШċƚƚĲƣƚШőċƻĲШőŔƚƣŸƖŔĦċũũǃШŸƨƣƓĲƖŉŸƖůĲĬШŔŰǰċƣŔŸŰШċŰĬШĬĲũŔƻĲƖĲĬШ
ƖĲƣƨƖŰƚШĦŸůƓċƖċĤũĲШƣŸШőŔŊőрŊƖŸƽƣőШċŊƖŔĦƨũƣƨƖċũШċŰĬШċũƣĲƖŰċƣŔƻĲШŔŰƻĲƚƣůĲŰƣШĦũċƚƚĲƚЮ 

ÑőĲШůŸƚƣШƓŸƽĲƖŉƨũШŔŰƚŔŊőƣШĲůĲƖŊĲƚШŉƖŸůШƣőĲШƖĲĦĲŰƣШǯƻĲрǃĲċƖШƽŔŰĬŸƽаШŉƖŸůШƣőĲШΞΜΞΜШ
ĦŸŰƣƖċĦƣŔŸŰШƣŸШΞΜΞΡЯШƣŸƣċũШċƨĦƣŔŸŰШƖĲƻĲŰƨĲШƚƨƖŊĲĬШċƣШċŰШĲǂĦĲƓƣŔŸŰċũШΟΠЮΣΟӖШ9 ]ÅЯШ
ƚƨƓƓŸƖƣĲĬШĤǃШċШΝΦЮΥΦӖШ9 ]ÅШŔŰШƕƨċŰƣŔƣŔĲƚЮШÉƨĦőШƚŔůƨũƣċŰĲŸƨƚШċĦĦĲũĲƖċƣŔŸŰШŔŰШ
ĤŸƣőШƓƖŔĦĲƚШċŰĬШƻŸũƨůĲƚШŔƚШƖċƖĲШŔŰШƓƖŔůċƖǃШŔŰĬƨƚƣƖŔĲƚШċŰĬШƖĲǰĲĦƣƚШċШƓĲƖŔŸĬШŔŰШƽőŔĦőШ
ĬĲůċŰĬЯШĦċƓŔƣċũШĦŸŰǯĬĲŰĦĲШċŰĬШĤŔŸũŸŊŔĦċũШƚĦċƖĦŔƣǃШőċƻĲШċũŔŊŰĲĬЮ 

[ŸƖШŔŰƻĲƚƣŸƖƚШċŰĬШĤƖĲĲĬĲƖƚЯШƣőŔƚШůĲċŰƚШƣőċƣШƣőĲШƽŔũĬũŔŉĲШƚĲĦƣŸƖШŔƚШŰŸƣШŸŰũǃШ
ƖĲĦŸƻĲƖŔŰŊуŔƣШŔƚШĦŸůƓŸƨŰĬŔŰŊЮШ9ċƓŔƣċũШċũũŸĦċƣĲĬШƣŸШƚƣƖƨĦƣƨƖĲĬШőĲƖĬƚЯШƓƖĲůŔƨůШ
ŊĲŰĲƣŔĦƚШċŰĬШĲĦŸũŸŊŔĦċũũǃШċũŔŊŰĲĬШƚƓĲĦŔĲƚШŔƚШƓċƖƣŔĦŔƓċƣŔŰŊШŔŰШċШůċƖťĲƣШĲŰƻŔƖŸŰůĲŰƣШ
ĦőċƖċĦƣĲƖŔƚĲĬШĤǃШĬŸƨĤũĲрĬŔŊŔƣШċŰŰƨċũŔƚĲĬШƖĲƣƨƖŰƚЮШÑőŔƚШƓŸƚŔƣŔŸŰƚШƣőĲШƽŔũĬũŔŉĲШ
ŔŰĬƨƚƣƖǃШċƚШċШƨŰŔƕƨĲũǃШƚƣƖŸŰŊШƓĲƖŉŸƖůĲƖШŔŰШÉŸƨƣőШ ŉƖŔĦċќƚШċũƣĲƖŰċƣŔƻĲШŔŰƻĲƚƣůĲŰƣШ
ũċŰĬƚĦċƓĲЯШƽőĲƖĲШĤŔŸũŸŊŔĦċũШŊƖŸƽƣőЯШůċƖťĲƣШƚĦċƖĦŔƣǃШċŰĬШŊĲŰĲƣŔĦШċĬƻċŰĦĲůĲŰƣШ
ƣƖċŰƚũċƣĲШĬŔƖĲĦƣũǃШŔŰƣŸШůĲċƚƨƖċĤũĲЯШċƣƣƖċĦƣŔƻĲШÅ§fЮ 

ÑőŔƚШĦŸůƓŸƨŰĬŔŰŊШĲǭĲĦƣШĤĲĦŸůĲƚШĲƻĲŰШůŸƖĲШƓŸƽĲƖŉƨũШƽőĲŰШċƓƓũŔĲĬШƣŸШőŔŊőр
ƕƨċũŔƣǃШĤƖĲĲĬŔŰŊШċƚƚĲƣƚЯШƽőĲƖĲШŊĲŰĲƣŔĦШŔůƓƖŸƻĲůĲŰƣШċůƓũŔǯĲƚШǯŰċŰĦŔċũШƖĲƣƨƖŰƚШĤĲǃŸŰĬШƚŔůƓũĲШƓƖŔĦĲШċƓƓƖĲĦŔċƣŔŸŰЮШ ƚШƚƣƖƨĦƣƨƖċũШƚĦċƖĦŔƣǃШĬĲĲƓĲŰƚШ
ċĦƖŸƚƚШťĲǃШƚƓĲĦŔĲƚЯШƣőĲШŉŸƖƽċƖĬрũŸŸťŔŰŊШ9 ]ÅШƚƨŊŊĲƚƣƚШƣőċƣШũŸŰŊрƣĲƖůШŔŰƻĲƚƣŸƖƚШƚƣċŰĬШƣŸШĤĲŰĲǯƣШŰŸƣШŸŰũǃШŉƖŸůШůċƖťĲƣШŊƖŸƽƣőЯШĤƨƣШŉƖŸůШŸƽŰŔŰŊШ
ĤŔŸũŸŊŔĦċũШċƚƚĲƣƚШƽőŸƚĲШƻċũƨĲШŔŰĦƖĲċƚĲƚШċƚШƚƨƓƓũǃШĦŸŰƚƣƖċŔŰƣƚШƣŔŊőƣĲŰЮ 
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ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΟΠШ҇ШÂċŊĲ 
 

9ũŔĲŰƣр[ċĦŔŰŊШ~ċƖťĲƣШÑƖĲŰĬƚ 

ÑőĲШĲƻŸũƨƣŔŸŰШŸŉШƣőĲШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШůċƖťĲƣШĤĲƣƽĲĲŰШΞΜΞΝШċŰĬШΞΜΞΡШőċƚШƨŰŉŸũĬĲĬШċũůŸƚƣШĲǂċĦƣũǃШċũŸŰŊШƣőĲШƣƖċŢĲĦƣŸƖǃШ ì ШƓƖŸŢĲĦƣĲĬШŔŰШŔƣƚШƖĲĦĲŰƣШ]ċůĲШ
ÂƖŔĦĲШÅĲƓŸƖƣƚЮШÉŔŰĦĲШΞΜΞΟЯШƣőĲШƚƣƖƨĦƣƨƖċũШċĬŢƨƚƣůĲŰƣƚШċŰƣŔĦŔƓċƣĲĬШŔŰШΞΜΞΟШċƖĲШŰŸƽШŉƨũũǃШƻŔƚŔĤũĲШŔŰШƣőĲШƓƖŔĦĲШĦƨƖƻĲƚЯШƣőĲШƚƓĲĦŔĲƚШůŔǂШċŰĬШƣőĲШĤĲőċƻŔŸƨƖШŸŉШ
ĤŸƣőШĤƨǃĲƖƚШċŰĬШƚĲũũĲƖƚЮШìőċƣШĤĲŊċŰШċƚШċШƻŸũƨůĲрĬƖŔƻĲŰШƖĲĦŸƻĲƖǃШŔŰШƣőĲШŔůůĲĬŔċƣĲШƓŸƚƣр9§éf?ШƓĲƖŔŸĬШőċƚШŰŸƽШůċƣƨƖĲĬШŔŰƣŸШċШƓőċƚĲШĬĲǯŰĲĬШĤǃШƓƖŔĦĲШ
ũĲċĬĲƖƚőŔƓЯШĬŔƚĦŔƓũŔŰĲĬШƚƨƓƓũǃШċŰĬШƖĲŰĲƽĲĬШĦŸŰǯĬĲŰĦĲШŔŰШőŔŊőрƕƨċũŔƣǃШŊĲŰĲƣŔĦƚЮ 

ÑőĲШĦŸůƓĲƣŔƣŔƻĲШƚƣƖƨĦƣƨƖĲШŸŉШƣőĲШůċƖťĲƣШċũƚŸШƚőŔŉƣĲĬШůĲċŰŔŰŊŉƨũũǃШċĦƖŸƚƚШƣőŔƚШƓĲƖŔŸĬЮШ ŉƣĲƖШċШĬĲĦĲŰƣƖċũŔƚĲĬШƓőċƚĲШŔŰШΞΜΞΞтΞΜΞΠуƽőĲƖĲШƚůċũũĲƖШċŰĬШůŔĬр
ƚŔǍĲĬШĤƖĲĲĬĲƖƚШĦċƖƖŔĲĬШůŸƖĲШŸŉШƣőĲШċƨĦƣŔŸŰШũċŰĬƚĦċƓĲуƣőĲШƚĲĦƣŸƖШƖĲĦŸŰƚŸũŔĬċƣĲĬШŔŰШΞΜΞΡЯШƽŔƣőШƚĲƻĲƖċũШůċŢŸƖШŸƓĲƖċƣŔŸŰƚШƖĲƣƨƖŰŔŰŊШċŊŊƖĲƚƚŔƻĲũǃШƣŸШƣőĲШƖŔŰŊШ
ċŰĬШƖĲĦũċŔůŔŰŊШůĲċŰŔŰŊŉƨũШƚőċƖĲЮШÑőŔƚШƖĲрĲŰƣƖǃШŸŉШũċƖŊĲЯШĬċƣċрĬƖŔƻĲŰШĤƖĲĲĬĲƖƚШĦŸŰƣƖŔĤƨƣĲĬШĬŔƖĲĦƣũǃШƣŸШƚƣƖŸŰŊĲƖШƓƖŔĦŔŰŊЯШůŸƖĲШĦŸŰƚŔƚƣĲŰƣШĤŔĬĬŔŰŊШċŰĬШċШ
ƖĲƣƨƖŰШƣŸШƓƖŸŉĲƚƚŔŸŰċũŔƚĲĬШůċƖťĲƣШĬĲƓƣőЮ 

ƨĦƣŔŸŰШƻċũƨĲШŊƖŸƽƣőШőċƚШĦŸůŉŸƖƣċĤũǃШŸƨƣƓċĦĲĬШÉŸƨƣőШ ŉƖŔĦċќƚШ]?ÂШċŰĬШ9ÂfШƓĲƖŉŸƖůċŰĦĲЯШĤƨƣШƽŔƣőШċШĦũĲċƖШĦőċŰŊĲШŔŰШőŸƽШƣőċƣШŊƖŸƽƣőШŔƚШŊĲŰĲƖċƣĲĬЮШÑőĲШ
ΞΜΞΝтΞΜΞΞШƓĲƖŔŸĬШƽċƚШǯƖůũǃШƻŸũƨůĲрũĲĬЯШċƚШĤƖĲĲĬĲƖƚШƚŸũĬШůŸƖĲШċŰŔůċũƚШŔŰШƣőĲШƽċťĲШŸŉШƣőĲШΞΜΞΜШƣƖŸƨŊőЮШ[ƖŸůШΞΜΞΟШŸŰƽċƖĬЯШőŸƽĲƻĲƖЯШƣőĲШĲŰŊŔŰĲШƚőŔŉƣĲĬаШ
ƓƖŔĦŔŰŊШƓŸƽĲƖШƖĲƣƨƖŰĲĬЯШũŔŉƣŔŰŊШċƻĲƖċŊĲƚШċĦƖŸƚƚШťĲǃШƚƓĲĦŔĲƚЮШÂũċŔŰƚШŊċůĲШĬĲũŔƻĲƖĲĬШƚƣċĤŔũŔƣǃЯШƓƖĲĬŔĦƣċĤŔũŔƣǃШċŰĬШũŔƕƨŔĬŔƣǃЯШƽőŔũĲШƖċƖĲШċŰĬШĲǂŸƣŔĦШƻċƖŔċŰƣƚШ
ƚƨƓƓũŔĲĬШƣőĲШĬƖċůċƣŔĦШƨƓƚŔĬĲШƣőċƣШƓƨƚőĲĬШΞΜΞΡШŔŰƣŸШċШőŔŊőрůŸůĲŰƣƨůШǃĲċƖЮ 

ШƚŔŊŰŔǯĦċŰƣШƣƖċŰƚŉŸƖůċƣŔŸŰШőċƚШĤĲĲŰШƣőĲШċƖƖŔƻċũШŸŉШċШŰĲƽШĤƨǃĲƖШĦŸőŸƖƣЯШůċŰǃШŸŉШƽőŸůШĲŰƣĲƖĲĬШċŉƣĲƖШΞΜΞΝШ9§éf?ШċŰĬШƓƖŔĦĲШĦŸũũċƓƚĲШƓĲƖŔŸĬШċŰĬШ
ƣőĲƖĲŉŸƖĲШĦċƖƖǃШŰŸШũŔƻĲĬШůĲůŸƖǃШŸŉШƣőĲШƚƓĲĦƨũċƣŔƻĲШƚƨƖŊĲШŸŉШΞΜΝΠтΞΜΝΥШŰŸƖШƣőĲШĦŸŰƣƖċĦƣŔŸŰШŸŉШΞΜΝΤтΞΜΝΦЮШÑőĲƚĲШĤƨǃĲƖƚШċƖĲШƖĲƚőċƓŔŰŊШƣőĲШůċƖťĲƣќƚШ
ƓƚǃĦőŸũŸŊǃЮШÑőĲǃШƓƖĲŉĲƖШĲƻŔĬĲŰĦĲрĤċƚĲĬШĬĲĦŔƚŔŸŰрůċťŔŰŊЯШƻĲƖŔǯĲĬШŊĲŰĲƣŔĦƚЯШƣƖċŰƚƓċƖĲŰƣШĬċƣċШċŰĬШƚƣƖƨĦƣƨƖĲĬШƖŔƚťШůċŰċŊĲůĲŰƣШƖċƣőĲƖШƣőċŰШőǃƓĲШŸƖШ
őŔƚƣŸƖŔĦċũШőċĤŔƣƚЮШÑőĲŔƖШƓƖĲƚĲŰĦĲШőċƚШũŔŉƣĲĬШůċƖŊŔŰċũШƓƖŔĦĲƚЯШ
ĤƖŸċĬĲŰĲĬШĬĲůċŰĬШċŰĬШĬĲĦƖĲċƚĲĬШƣőĲШĬŸůŔŰċŰĦĲШŸŉШċШőċŰĬŉƨũШŸŉШ
ĲũŔƣĲШƓċƖƣŔĦŔƓċŰƣƚЮ 

ÑőĲШ9§éf?рĲƖċШĬŔƚƖƨƓƣŔŸŰШƖĲůċŔŰƚШċШĬĲǯŰŔŰŊШƖĲŉĲƖĲŰĦĲШƓŸŔŰƣЮШ ŉƣĲƖШ
ĦŸũũċƓƚŔŰŊШƣŸШċШƣƖŸƨŊőШŸŉШƖŸƨŊőũǃШÅΞΜΜШůŔũũŔŸŰШŔŰШΞΜΞΜЯШƣőĲШůċƖťĲƣШ
ƖĲĤƨŔũƣШĬĲĦŔƚŔƻĲũǃЮШfƣШƚƣċĤŔũŔƚĲĬШŔŰШΞΜΞΞШċŰĬШƣőĲŰШċĬƻċŰĦĲĬШƚőċƖƓũǃШ
ŉƖŸůШΞΜΞΝШƣőƖŸƨŊőШΞΜΞΡЯШŊƖŸƽŔŰŊШŉƖŸůШċШũŸƽШĤċƚĲШĤƨƣШƚƨƚƣċŔŰŔŰŊШ
ůŸůĲŰƣƨůШŉċƖШĤĲǃŸŰĬШƣőĲШŔŰŔƣŔċũШƖĲĤŸƨŰĬЮ 

§ŰĲШŸŉШƣőĲШůŸƚƣШĲŰĦŸƨƖċŊŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШŸŉШΞΜΞΡШŔƚШƣőĲШĬĲĲƓĲŰŔŰŊШ
ŸŉШĬĲůċŰĬЮШ ì ШƖĲŊŔƚƣĲƖĲĬШŰĲċƖũǃШΣΜΜШŰĲƽШĦũŔĲŰƣƚЯШƽŔƣőШůŸƖĲШƣőċŰШ
ΟΜШŰĲƽШċĦĦŸƨŰƣƚШŸƓĲŰŔŰŊШƓĲƖШċƨĦƣŔŸŰуƚŔŊŰƚШŸŉШċШĤƖŸċĬĲƖЯШůŸƖĲШ
ĦŸůƓĲƣŔƣŔƻĲШċŰĬШůŸƖĲШũŔƕƨŔĬШůċƖťĲƣƓũċĦĲЮШ 
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ÑőĲШŔŰĬƨƚƣƖǃШőċƚШĲǂƓċŰĬĲĬШŉƖŸůШƣőĲШőŔŊőũǃШĦŸŰĦĲŰƣƖċƣĲĬШĲũŔƣĲШŸŉШΞΜΝΣШŔŰƣŸШċШŉċƖШůŸƖĲШĬŔƻĲƖƚŔǯĲĬШĲĦŸƚǃƚƣĲůЯШƽőĲƖĲШĬŔŊŔƣċũШċĦĦĲƚƚЯШƣƖċŰƚƓċƖĲŰƣШĬċƣċШċŰĬШ
ŔŰĦƖĲċƚĲĬШǯŰċŰĦŔċũШũŔƣĲƖċĦǃШŰŸƽШƚőċƓĲШůċƖťĲƣШĤĲőċƻŔŸƨƖШůŸƖĲШƚƣƖŸŰŊũǃШƣőċŰШƚŔůƓũĲШƚĦċũĲШŸƖШőŔƚƣŸƖǃЮ 

ÑőĲШůċƖťĲƣШŔƚШƨŰĬĲŰŔċĤũǃШůŸƖĲШůċƣƨƖĲШƣőċŰШŔƣШƽċƚШċШĬĲĦċĬĲШċŊŸЮШÑőĲШƚƓĲĦƨũċƣŔƻĲШĦǃĦũĲƚШŸŉШƣőĲШƓċƚƣШőċƻĲШŊŔƻĲŰШƽċǃШƣŸШċШĬċƣċрċŰĦőŸƖĲĬШĲŰƻŔƖŸŰůĲŰƣЯШ
ƽőĲƖĲШŊĲŰĲƣŔĦƚЯШƻĲũĬШƓĲƖŉŸƖůċŰĦĲШċŰĬШŉċĦƣƨċũШůĲċƚƨƖĲůĲŰƣуŰŸƣШŉċƚőŔŸŰуĬĲƣĲƖůŔŰĲШƻċũƨĲЮШÄƨċũŔƣǃШŔƚШƓċǃŔŰŊШċŊċŔŰЯШƽŔƣőШΞΜΞΡќƚШŊƖŸƽƣőШĤĲŔŰŊШ
ĬĲĦŔƚŔƻĲũǃШƓƖŔĦĲрũĲĬЯШĲƚƓĲĦŔċũũǃШŔŰШƣőĲШƨƓƓĲƖШŊĲŰĲƣŔĦШƣŔĲƖƚЮШòĲƣШƖŔƚťШőċƚШŰŸƣШĬŔƚċƓƓĲċƖĲĬШĲŰƣŔƖĲũǃбШƣőĲШƖċƖĲрŊċůĲШƚĲŊůĲŰƣШƖĲůċŔŰƚШůŸƖĲШƻŸũċƣŔũĲЯШƽőŔũĲШ
ƓũċŔŰƚШŊċůĲШĦŸŰƣŔŰƨĲШƣŸШƓƖŸƻŔĬĲШƣőĲШƚƣĲċĬǃŔŰŊШĲǭĲĦƣШƣőċƣШƚůŸŸƣőƚШƓŸƖƣŉŸũŔŸƚШċŰĬШƚƣċĤŔũŔƚĲƚШƣőĲШÂѼxЮ 

§ƻĲƖċũũЯШƣőĲШΞΜΞΝтΞΜΞΡШƓĲƖŔŸĬШƖĲǰĲĦƣƚШċШƽŔũĬũŔŉĲШůċƖťĲƣШƣőċƣШőċƚШŊƖŸƽŰШůŸƖĲШƓƖŸŉĲƚƚŔŸŰċũЯШƣƖċŰƚƓċƖĲŰƣШċŰĬШŔŰƻĲƚƣůĲŰƣрċƽċƖĲЯШƽŔƣőШΞΜΞΡШůċƖťŔŰŊШƣőĲШ
ǯƖƚƣШǃĲċƖШŔŰШƽőŔĦőШƣőĲƚĲШŔůƓƖŸƻĲůĲŰƣƚШŉƨũũǃШĦŸŰƻĲƖŊĲĬШƣŸШĦƖĲċƣĲШċШĤċũċŰĦĲĬЯШĦŸŰǯĬĲŰƣШċŰĬШƚƣƖƨĦƣƨƖċũũǃШƚƣƖĲŰŊƣőĲŰĲĬШċƨĦƣŔŸŰШĲŰƻŔƖŸŰůĲŰƣЮ 

fŰĬƨƚƣƖǃШ?ŸůŔŰċŰĦĲ 

ÑőŔƚШƣċĤũĲШƓƖŸƻŔĬĲƚШċШĦŸůƓċƖċƣŔƻĲШƻŔĲƽШŸŉШőŸƽШċƨĦƣŔŸŰШċĦƣŔƻŔƣǃШőċƚШĤĲĲŰШĬŔƚƣƖŔĤƨƣĲĬШĤĲƣƽĲĲŰШůċŢŸƖШĤƖĲĲĬĲƖƚШċŰĬШƣőĲШĤƖŸċĬĲƖШŔŰĬƨƚƣƖǃШŸƻĲƖШƣŔůĲЮШ7ǃШ
ƣƖċĦťŔŰŊШĤŸƣőШƣőĲШƻċũƨĲШċŰĬШƣőĲШƻŸũƨůĲШŸŉШċŰŔůċũƚШƚŸũĬШƣőƖŸƨŊőШċƨĦƣŔŸŰƚЯШŔƣШŸǭĲƖƚШċШĦũĲċƖШƓŔĦƣƨƖĲШŸŉШőŸƽШŔŰǰƨĲŰĦĲЯШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШĦŸůƓĲƣŔƣŔƻĲШƽĲŔŊőƣШ
őċƻĲШƚőŔŉƣĲĬШċĦƖŸƚƚШƣőĲШƚĲĦƣŸƖЮШÑőĲШĬċƣċШőŔŊőũŔŊőƣƚШƣőĲШĲƻŸũƻŔŰŊШĤċũċŰĦĲШĤĲƣƽĲĲŰШőŔƚƣŸƖŔĦċũũǃШĬŸůŔŰċŰƣШũċƖŊĲШƓũċǃĲƖƚШċŰĬШƣőĲШŔŰĦƖĲċƚŔŰŊũǃШċĦƣŔƻĲШŰĲƣƽŸƖťШ
ŸŉШƚůċũũĲƖШċŰĬШůŔĬрƚŔǍĲĬШŸƓĲƖċƣŔŸŰƚЯШƚĲƣƣŔŰŊШƣőĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШőŸƽШůċƖťĲƣШƚƣƖƨĦƣƨƖĲШőċƚШƣƖċŰƚŉŸƖůĲĬШŔŰШƖĲĦĲŰƣШǃĲċƖƚЮ 

 

 

 

 

 

 

 

 

 

 

Major Players Rest of Industry Major Players Rest of Industry

2016 69.86% 30.14% 11.52% 88.48%

2017 86.43% 13.57% 18.84% 81.16%

2018 79.01% 20.99% 18.52% 81.48%

2019 74.78% 25.22% 17.07% 82.93%

2020 46.64% 53.36% 17.64% 82.36%

2021 43.56% 56.44% 10.25% 89.75%

2022 52.43% 47.57% 13.80% 86.20%

2023 47.23% 52.77% 14.09% 85.91%

2024 35.98% 64.02% 12.71% 87.29%

2025 46.92% 53.08% 15.58% 84.42%

Value of all Auctions Quantities of all Auctions

Industry Dominance
ÑőĲШĲƻŸũƨƣŔŸŰШŸŉШŔŰĬƨƚƣƖǃШĬŸůŔŰċŰĦĲШŸƻĲƖШƣőĲШƓċƚƣШĬĲĦċĬĲШ
ƖĲƻĲċũƚШċШƚƣŸƖǃШŸŉШƓŸƽĲƖШĦŸŰĦĲŰƣƖċƣŔŸŰЯШĬŔƚƖƨƓƣŔŸŰЯШ
ĬĲĦĲŰƣƖċũŔƚċƣŔŸŰШċŰĬШĲƻĲŰƣƨċũШƖĲĤċũċŰĦŔŰŊШŔŰШƣőĲШƽŔũĬũŔŉĲШ
ċƨĦƣŔŸŰШůċƖťĲƣЮШÑőĲШůŔĬрΞΜΝΜƚШƽĲƖĲШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШċШőŔŊőũǃШ
ĦŸŰĦĲŰƣƖċƣĲĬШũċŰĬƚĦċƓĲЯШƽŔƣőШůċŢŸƖШƓũċǃĲƖƚШĦċƓƣƨƖŔŰŊШƣőĲШ
ŸƻĲƖƽőĲũůŔŰŊШƚőċƖĲШŸŉШċƨĦƣŔŸŰШƻċũƨĲЮШfŰШΞΜΝΣтΞΜΝΤЯШƣőĲŔƖШ
ĬŸůŔŰċŰĦĲШƓĲċťĲĬЯШƽŔƣőШƚŸůĲШǃĲċƖƚШƚőŸƽŔŰŊШůŸƖĲШƣőċŰШΥΜӖШ
ŸŉШƣŸƣċũШċƨĦƣŔŸŰШƻċũƨĲШǰŸƽŔŰŊШƣőƖŸƨŊőШċШƚůċũũШŊƖŸƨƓШŸŉШũċƖŊĲЯШ
ĲƚƣċĤũŔƚőĲĬШĤƖĲĲĬĲƖƚЮШòĲƣШĬĲƚƓŔƣĲШƣőŔƚШǯŰċŰĦŔċũШƽĲŔŊőƣЯШƣőĲƚĲШ
ƚċůĲШƓũċǃĲƖƚШĦŸŰƣƖŔĤƨƣĲĬШŸŰũǃШċШƚůċũũШŉƖċĦƣŔŸŰШŸŉШƣŸƣċũШ
ċƨĦƣŔŸŰШƕƨċŰƣŔƣŔĲƚЯШĦŸŰǯƖůŔŰŊШċШũŸŰŊƚƣċŰĬŔŰŊШƚƣƖƨĦƣƨƖċũШƣƖƨƣőаШ
ƣőĲШũċƖŊĲƚƣШĤƖĲĲĬĲƖƚШőŔƚƣŸƖŔĦċũũǃШƣƖċĬĲĬШŉĲƽĲƖШċŰŔůċũƚЯШĤƨƣШċƣШ
ŉċƖШőŔŊőĲƖШċƻĲƖċŊĲШƻċũƨĲƚЮ 
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7ǃШΞΜΝΥтΞΜΝΦЯШƣőŔƚШĬŸůŔŰċŰĦĲШĤĲŊċŰШƣŸШƚŸŉƣĲŰЮШÑőĲШůċŢŸƖШƓũċǃĲƖƚШƚƣŔũũШőĲũĬШĦŸŰƚŔĬĲƖċĤũĲШƚƽċǃЯШĤƨƣШƣőĲŔƖШƚőċƖĲШŸŉШƻċũƨĲШƚũŔƓƓĲĬШŊƖċĬƨċũũǃШċƚШůŸƖĲШůŔĬрƣŔĲƖШ
ƓƖŸĬƨĦĲƖƚШŔůƓƖŸƻĲĬШŊĲŰĲƣŔĦƚЯШĲǂƓċŰĬĲĬШŸƓĲƖċƣŔŸŰƚШċŰĬШŊċŔŰĲĬШĦŸŰǯĬĲŰĦĲШŔŰШƣőĲШċƨĦƣŔŸŰШƖŔŰŊЮШÑőŔƚШƽċƚШƣőĲШǯƖƚƣШƚŔŊŰШŸŉШċШĤƖŸċĬĲƖШƚőŔŉƣуċŰШĲċƖũǃШůŸƻĲШ
ƣŸƽċƖĬШċШůŸƖĲШŸƓĲŰШċŰĬШĦŸůƓĲƣŔƣŔƻĲШůċƖťĲƣƓũċĦĲЮ 

ÑőĲШƓŔƻŸƣċũШĤƖĲċťШĦċůĲШŔŰШΞΜΞΜтΞΜΞΝЯШƽőĲŰШƓċŰĬĲůŔĦШĬŔƚƖƨƓƣŔŸŰƚШċŰĬШĲĦŸŰŸůŔĦШƨŰĦĲƖƣċŔŰƣǃШƣĲůƓŸƖċƖŔũǃШĬŔũƨƣĲĬШƣőĲШŔŰǰƨĲŰĦĲШŸŉШƣőĲШĤŔŊŊĲƚƣШĤƖĲĲĬĲƖƚЮШ
?ƨƖŔŰŊШƣőĲƚĲШǃĲċƖƚЯШƣőĲШƖĲƚƣШŸŉШƣőĲШŔŰĬƨƚƣƖǃШŸƻĲƖƣŸŸťШůċŢŸƖШƓũċǃĲƖƚШŔŰШƻċũƨĲШƚőċƖĲШŉŸƖШƣőĲШǯƖƚƣШƣŔůĲЯШĦċƓƣƨƖŔŰŊШůŸƖĲШƣőċŰШőċũŉШŸŉШċũũШċƨĦƣŔŸŰШƖĲƻĲŰƨĲЮШÑőĲШ
ũċƖŊĲШŸƓĲƖċƣŔŸŰƚШƚƣĲƓƓĲĬШĤċĦťЯШƖĲĬƨĦĲĬШƻŸũƨůĲƚШċŰĬШċĦƣĲĬШĦċƨƣŔŸƨƚũǃЯШƽőŔũĲШƚůċũũĲƖШċŰĬШůŔĬрƚŔǍĲĬШĤƖĲĲĬĲƖƚШǯũũĲĬШƣőĲШŊċƓЮШÄƨċŰƣŔƣŔĲƚШƖĲůċŔŰĲĬШ
ŸƻĲƖƽőĲũůŔŰŊũǃШƚƨƓƓũŔĲĬШĤǃШƣőĲШĤƖŸċĬĲƖШŔŰĬƨƚƣƖǃуĦũŸƚĲШƣŸШΦΜӖШŔŰШΞΜΞΝуĤƨƣШƣőĲШƚƨƖƓƖŔƚŔŰŊШƚőŔŉƣШƽċƚШŸŰШƣőĲШƻċũƨĲШƚŔĬĲЯШƽőĲƖĲШĬŸůŔŰċŰĦĲШƣĲůƓŸƖċƖŔũǃШ
ǰŔƓƓĲĬЮ 

[ƖŸůШΞΜΞΞШŸŰƽċƖĬЯШƣőĲШůċƖťĲƣШĲŰƣĲƖĲĬШċШƓĲƖŔŸĬШŸŉШ
ƖĲĤċũċŰĦŔŰŊШƖċƣőĲƖШƣőċŰШƖĲƻĲƖƚŔŸŰЮШ~ċŢŸƖШĤƖĲĲĬĲƖƚШ
ŊƖċĬƨċũũǃШƖĲƣƨƖŰĲĬШƣŸШċƨĦƣŔŸŰƚЯШƖĲƚƣŸƖŔŰŊШƓċƖƣШŸŉШƣőĲŔƖШ
ŔŰǰƨĲŰĦĲЯШǃĲƣШƣőĲШƖĲƚƣШŸŉШƣőĲШŔŰĬƨƚƣƖǃШĬŔĬШŰŸƣШƚƨƖƖĲŰĬĲƖШ
ƣőĲШŊƖŸƨŰĬШŔƣШőċĬШŊċŔŰĲĬЮШfŰƚƣĲċĬЯШƣőĲШůċƖťĲƣƓũċĦĲШ
ĤĲĦċůĲШůŸƖĲШĬŔƻĲƖƚŔǯĲĬЯШůŸƖĲШĦŸůƓĲƣŔƣŔƻĲШċŰĬШŉċƖШůŸƖĲШ
ĬǃŰċůŔĦЮШÑőĲШƻċũƨĲШƚőċƖĲШŔŰШΞΜΞΞШċŰĬШΞΜΞΟШůŸƻĲĬШĦũŸƚĲƖШ
ƣŸШƓċƖŔƣǃЯШƓŸƚŔƣŔŸŰŔŰŊШƣőĲШŔŰĬƨƚƣƖǃШŔŰШċШƚƣċƣĲШŰŸƣШƚĲĲŰШ
ĤĲŉŸƖĲаШċШŊĲŰƨŔŰĲШĬƨċũрĲŰŊŔŰĲШĲŰƻŔƖŸŰůĲŰƣЯШƽőĲƖĲШĤŸƣőШ
ĲƚƣċĤũŔƚőĲĬШŸƓĲƖċƣŸƖƚШċŰĬШĲůĲƖŊŔŰŊШĤƖĲĲĬĲƖƚШ
ĦŸŰƣƖŔĤƨƣĲĬШůĲċŰŔŰŊŉƨũũǃШƣŸШƣŸƣċũШċƨĦƣŔŸŰШƣƨƖŰŸƻĲƖЮ 

7ǃШΞΜΞΠЯШƣőĲШƓĲŰĬƨũƨůШƚƽƨŰŊШĲƻĲŰШŉƨƖƣőĲƖШƣŸƽċƖĬШƣőĲШ
ĤƖŸċĬĲƖШŔŰĬƨƚƣƖǃЯШƽŔƣőШůċŢŸƖШƓũċǃĲƖƚШőŸũĬŔŰŊШƣőĲŔƖШũŸƽĲƚƣШ
ƚőċƖĲШŸŉШċƨĦƣŔŸŰШƻċũƨĲШċĦƖŸƚƚШƣőĲШĲŰƣŔƖĲШĬċƣċƚĲƣЮШÑőŔƚШ
ƖĲǰĲĦƣĲĬШċШǃĲċƖШŔŰШƽőŔĦőШŰƨůĲƖŸƨƚШĬĲƻĲũŸƓŔŰŊШĤƖĲĲĬĲƖƚЯШ
ċƖůĲĬШƽŔƣőШŔůƓƖŸƻĲĬШŊĲŰĲƣŔĦƚШċŰĬШƚƣƖŸŰŊĲƖШŸƓĲƖċƣŔŸŰċũШ
ůċƣƨƖŔƣǃЯШĦŸŰǯĬĲŰƣũǃШĲŰƣĲƖĲĬШőŔŊőĲƖрƻċũƨĲШĦċƣĲŊŸƖŔĲƚЮ 

ÑőĲШƚƣŸƖǃШŸŉШΞΜΞΡШŔƚШċШǯŰċũЯШĦƖƨĦŔċũШĦőċƓƣĲƖШŔŰШƣőŔƚШ
ĲƻŸũƨƣŔŸŰЮШ~ċŢŸƖШĤƖĲĲĬĲƖƚШƖĲŊċŔŰĲĬШƚŸůĲШŊƖŸƨŰĬуũŔŉƣŔŰŊШ
ƣőĲŔƖШƚőċƖĲШŸŉШċƨĦƣŔŸŰШƻċũƨĲШƣŸШŰĲċƖũǃШΠΤӖуǃĲƣШƣőĲШƖĲƚƣШŸŉШ
ƣőĲШŔŰĬƨƚƣƖǃШĦŸŰƣŔŰƨĲĬШƣŸШĦŸůůċŰĬШċШůċŢŸƖŔƣǃШƚőċƖĲЮШ

ÑőŔƚШŊƖċƓőШĬŔƚƣŔũƚШƣőĲШΞΜΝΣтΞΜΞΡШĬŸůŔŰċŰĦĲШĬċƣċШŔŰƣŸШċШĦũĲċƖĲƖШƻŔƚƨċũШƚƣŸƖǃЯШőŔŊőũŔŊőƣŔŰŊШőŸƽШůċŢŸƖШ
ĤƖĲĲĬĲƖƚШƚőŔŉƣĲĬШŉƖŸůШƓĲƖŔŸĬƚШŸŉШƚƣƖŸŰŊШƻċũƨĲШĦŸŰĦĲŰƣƖċƣŔŸŰШƣŸШċШůŸƖĲШĤċũċŰĦĲĬШƚőċƖĲШƽŔƣőШƣőĲШƽŔĬĲƖШ
ŔŰĬƨƚƣƖǃЮШÑőĲШƕƨċŰƣŔƣǃШƣƖĲŰĬШũŔŰĲШƖĲŔŰŉŸƖĦĲƚШƣőċƣЯШƣőƖŸƨŊőŸƨƣШƣőŔƚШĲŰƣŔƖĲШƓĲƖŔŸĬЯШƣőĲШƖĲƚƣЮŸŉЮƣőĲЮŔŰĬƨƚƣƖǃЮ
ĦŸŰƚŔƚƣĲŰƣũǃЮƚƨƓƓũŔĲĬЮƣőĲЮůċŢŸƖŔƣǃЮŸŉЮċŰŔůċũƚЯШĲƻĲŰШċƚШƻċũƨĲШũĲċĬĲƖƚőŔƓШǰƨĦƣƨċƣĲĬЮШÑŸŊĲƣőĲƖЯШƣőĲШĤċƖƚШċŰĬШ
ũŔŰĲƚШƖĲƻĲċũШċШƚĲĦƣŸƖШůŸƻŔŰŊШƣŸƽċƖĬШċШůŸƖĲШĬŔƻĲƖƚŔǯĲĬЯШƚƣċĤũĲШċŰĬШĦŸůƓĲƣŔƣŔƻĲũǃШĤċũċŰĦĲĬШċƨĦƣŔŸŰШ
ĲŰƻŔƖŸŰůĲŰƣШĤǃШΞΜΞΡЮ 
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ÑőŔƚШĦŸŰǯƖůƚШċШůċƖťĲƣШƣőċƣШőċƚШŰŸƣШůĲƖĲũǃШƖĲƻĲƖƣĲĬШƣŸШƣőĲШŸũĬШĬŸůŔŰċŰĦĲШůŸĬĲũЯШĤƨƣШůċƣƨƖĲĬШŔŰƣŸШċШůŸƖĲШĤċũċŰĦĲĬЯШĦŸůƓĲƣŔƣŔƻĲШĲĦŸƚǃƚƣĲůЮШxċƖŊĲШ
ĤƖĲĲĬĲƖƚШƖĲůċŔŰШŔŰǰƨĲŰƣŔċũЯШǃĲƣШƣőĲǃШŰŸƽШŸƓĲƖċƣĲШƽŔƣőŔŰШċШĤƖŸċĬĲƖШĲŰƻŔƖŸŰůĲŰƣШƽőĲƖĲШőƨŰĬƖĲĬƚШŸŉШƚůċũũĲƖШƓũċǃĲƖƚШċũƚŸШƚőċƓĲШƓƖŔĦĲƚЯШƚƨƓƓũǃШťĲǃШƻŸũƨůĲƚШ
ċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШċƨĦƣŔŸŰШƻċũƨĲШŔŰШċШƚƨƚƣċŔŰĲĬШċŰĬШůĲċŰŔŰŊŉƨũШƽċǃЮ 

ĦƖŸƚƚШċũũШƣĲŰШǃĲċƖƚЯШŸŰĲШĦŸŰƚƣċŰƣШƖĲůċŔŰƚаШƽőŔũĲШƣőĲШƻċũƨĲШƚőċƖĲШőċƚШǰƨĦƣƨċƣĲĬШĬƖċůċƣŔĦċũũǃЯШƣőĲШƖĲƚƣШŸŉШƣőĲШŔŰĬƨƚƣƖǃШőċƚШċũƽċǃƚШĬŸůŔŰċƣĲĬШƕƨċŰƣŔƣǃЯШ
ƚƨƓƓũǃŔŰŊШĤĲƣƽĲĲŰШΥΜӖШċŰĬШΦΜӖШŸŉШċũũШċŰŔůċũƚШƚŸũĬЮШÑőŔƚШƚƣƖƨĦƣƨƖċũШƖĲċũŔƣǃШƨŰĬĲƖƚĦŸƖĲƚШƣőĲШĦŸƖĲШƚƣƖĲŰŊƣőШŸŉШƣőĲШÉŸƨƣőШ ŉƖŔĦċŰШƽŔũĬũŔŉĲШƚĲĦƣŸƖаШũċƖŊĲШ
ĤƖĲĲĬĲƖƚШůċǃШŔŰǰƨĲŰĦĲШƓƖŔĦĲШũĲċĬĲƖƚőŔƓЯШĤƨƣШŔƣШŔƚШƣőĲШĤƖĲċĬƣőШċŰĬШĬŔƻĲƖƚŔƣǃШŸŉШƚůċũũĲƖШŸƓĲƖċƣŔŸŰƚШƣőċƣШƚƨƚƣċŔŰƚШũŔƕƨŔĬŔƣǃЯШƚƣċĤŔũŔƚĲƚШƚƨƓƓũǃШċŰĬШċŰĦőŸƖƚШ
ƣőĲШũŸŰŊрƣĲƖůШƖĲƚŔũŔĲŰĦĲШŸŉШƣőĲШůċƖťĲƣЮШ 
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c§Å Ш~E ÉÖÅE~E ÑÉаШÑcEШÑE9c f9 xШ7 9u?Å§Â 

cŸƖŰШůĲċƚƨƖĲůĲŰƣШŔŰШƣőĲШƽŔũĬũŔŉĲШŔŰĬƨƚƣƖǃШŉŸũũŸƽƚШũŸŰŊрĲƚƣċĤũŔƚőĲĬШĦŸŰƻĲŰƣŔŸŰƚШĬĲƚŔŊŰĲĬШƣŸШĲŰƚƨƖĲШĦŸŰƚŔƚƣĲŰĦǃЯШĦŸůƓċƖċĤŔũŔƣǃШċŰĬШƚĦŔĲŰƣŔǯĦШ
ċĦĦƨƖċĦǃЮШÑőĲƚĲШƚƣċŰĬċƖĬƚШőċƻĲШĲƻŸũƻĲĬШŸƻĲƖШĬĲĦċĬĲƚШŸŉШǯĲũĬШƓƖċĦƣŔĦĲШċŰĬШċĦċĬĲůŔĦШƖĲǯŰĲůĲŰƣЯШĤĲĦŸůŔŰŊШċШƚőċƖĲĬШũċŰŊƨċŊĲШƚƓŸťĲŰШċĦƖŸƚƚШĤƖĲĲĬŔŰŊШ
ŉċƖůƚЯШċƨĦƣŔŸŰШƓũċƣŉŸƖůƚШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШũċŰĬƚĦċƓĲƚЮШìőĲƣőĲƖШƨƚĲĬШĤǃШĤƖĲĲĬĲƖƚЯШċƨĦƣŔŸŰШőŸƨƚĲƚШŸƖШŔŰƣĲƖŰċƣŔŸŰċũШƖĲĦŸƖĬрťĲĲƓŔŰŊШĤŸĬŔĲƚШƚƨĦőШċƚШ
ÅŸƽũċŰĬШìċƖĬШċŰĬШÉċŉċƖŔШ9ũƨĤШfŰƣĲƖŰċƣŔŸŰċũШыÉ9fьЯШƣőĲШƨŰĬĲƖũǃŔŰŊШƓƖŔŰĦŔƓũĲШƖĲůċŔŰƚШƖĲůċƖťċĤũǃШƚŔůŔũċƖаШƣŸШĦċƓƣƨƖĲШƣőĲШŊƖĲċƣĲƚƣШőŸŰĲƚƣШĲǂƓƖĲƚƚŔŸŰШŸŉШ
őŸƖŰШŊƖŸƽƣőШŔŰШċШƽċǃШƣőċƣШĦċŰШĤĲШƖĲƓũŔĦċƣĲĬШĤǃШċŰǃŸŰĲШƣƖċŔŰĲĬШŔŰШƣőĲШůĲƣőŸĬЮШÑőĲШŸĤŢĲĦƣŔƻĲШŔƚШŰŸƣШůĲƖĲũǃШƣŸШċƚƚŔŊŰШċШƚĦŸƖĲЯШĤƨƣШƣŸШĬŸĦƨůĲŰƣШċŰШċƨƣőĲŰƣŔĦШ
ĤŔŸũŸŊŔĦċũШċƣƣƖŔĤƨƣĲШƣőċƣШƖĲǰĲĦƣƚШƣőĲШċŰŔůċũќƚШőŔƚƣŸƖǃЯШŊĲŰĲƣŔĦƚШċŰĬШĲĦŸũŸŊŔĦċũШĦŸŰƣĲǂƣЮ 

[ŸƖШůŸƚƣШċŰƣĲũŸƓĲШƚƓĲĦŔĲƚЯШőŸƖŰШũĲŰŊƣőШŔƚШĬĲƣĲƖůŔŰĲĬШĤǃШƣċťŔŰŊШƣőĲШŊƖĲċƣĲƚƣШƚƣƖċŔŊőƣрũŔŰĲШůĲċƚƨƖĲůĲŰƣШŉƖŸůШƣőĲШĤċƚĲШŸŉШƣőĲШ
őŸƖŰуƽőĲƖĲШŔƣШŰċƣƨƖċũũǃШůĲĲƣƚШƣőĲШƚťƨũũуƣŸШƣőĲШŉċƖƣőĲƚƣШƓŸŔŰƣШŸŉШƣőĲШƣŔƓЮШÑőŔƚШĬĲĦĲƓƣŔƻĲũǃШƚŔůƓũĲШƣĲĦőŰŔƕƨĲШőċƚШĲŰĬƨƖĲĬШ
ĤĲĦċƨƚĲШŔƣШĲũŔůŔŰċƣĲƚШŔŰƣĲƖƓƖĲƣċƣŔŸŰШċŰĬШƖĲĬƨĦĲƚШőƨůċŰШĤŔċƚЯШċũũŸƽŔŰŊШƣƽŸШĬŔǭĲƖĲŰƣШůĲċƚƨƖĲƖƚШƣŸШƖĲċĦőШƣőĲШƚċůĲШĦŸŰĦũƨƚŔŸŰЮШ
ÑőĲШǰĲǂŔĤũĲШƚƣĲĲũШƣċƓĲШƨƚĲĬШŉŸƖШƣőĲƚĲШůĲċƚƨƖĲůĲŰƣƚШƖĲƚƣƚШũŔŊőƣũǃШċũŸŰŊШƣőĲШŸƨƣĲƖШĦƨƖƻĲШŸŉШƣőĲШőŸƖŰЯШŰĲƻĲƖШŉŸƖĦĲĬШŔŰƣŸШŊƖŸŸƻĲƚШŸƖШ
ƖŔĬŊĲƚЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШůĲċƚƨƖĲůĲŰƣШőŸŰŸƨƖƚШƣőĲШőŸƖŰќƚШŰċƣƨƖċũШċƖĦőŔƣĲĦƣƨƖĲЮШ 

ÑőĲШŔŰƣĲŰƣŔŸŰШŔƚШċũƽċǃƚШƣŸШŉŸũũŸƽШƽőċƣШŰċƣƨƖĲШŔŰƣĲŰĬĲĬЯШŰŸƣШċŰШĲǂċŊŊĲƖċƣĲĬШŸƖШċƖƣŔǯĦŔċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰШŸŉШƚőċƓĲЮШÑőŔƚШůĲƣőŸĬШŔƚШ
ƨŰŔƻĲƖƚċũũǃШċƓƓũŔĲĬШċĦƖŸƚƚШƚƓĲĦŔĲƚШƚƨĦőШċƚШťƨĬƨЯШŔůƓċũċЯШĲũċŰĬЯШƽŔũĬĲĤĲĲƚƣЯШŊĲůƚĤŸťЯШƽċƣĲƖĤƨĦťЯШőċƖƣĲĤĲĲƚƣЯШƚċĤũĲШċŰĬШ
ƖŸċŰЯШŉŸƖůŔŰŊШƣőĲШĤċĦťĤŸŰĲШŸŉШőŸƽШƻċũƨĲЯШůċƣƨƖŔƣǃШċŰĬШŊĲŰĲƣŔĦШĲǂĦĲũũĲŰĦĲШċƖĲШċƚƚĲƚƚĲĬШƽŔƣőŔŰШƣőĲШůċƖťĲƣЮ 

ũƣőŸƨŊőШőŸƖŰШũĲŰŊƣőШƖĲůċŔŰƚШƣőĲШƓƖŔůċƖǃШƚƣċŰĬċƖĬЯШĦĲƖƣċŔŰШƚƓĲĦŔĲƚШŔŰƣƖŸĬƨĦĲШƚĲĦŸŰĬċƖǃШĦőċƖċĦƣĲƖŔƚƣŔĦƚШ
ƣőċƣШĬĲĲƓĲŰШƣőĲШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣƖŸƓőǃШƕƨċũŔƣǃЮШÉƓŔƖċũрőŸƖŰĲĬШċŰƣĲũŸƓĲШůċǃШŔŰĦŸƖƓŸƖċƣĲШĤċƚĲШ
ĦŔƖĦƨůŉĲƖĲŰĦĲШŸƖШĦƨƖũШůĲċƚƨƖĲůĲŰƣƚЯШƖĲƻĲċũŔŰŊШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШċŊĲЯШŰƨƣƖŔƣŔŸŰШċŰĬШŊĲŰĲƣŔĦШƚƣċĤŔũŔƣǃЮШ
§ƣőĲƖƚШĦŸŰƚŔĬĲƖШƣŔƓрƣŸрƣŔƓШƚƓƖĲċĬЯШċШƣƖċŔƣШƣőċƣШƓƖŸƻŔĬĲƚШŔŰƚŔŊőƣШŔŰƣŸШƚǃůůĲƣƖǃШċŰĬШĤƖĲċĬƣőЮШ 

ÅŸƽũċŰĬШìċƖĬШċŰĬШÉ9fШĬŔǭĲƖШƚũŔŊőƣũǃШŔŰШőŸƽШƣőĲƚĲШċĬĬŔƣŔŸŰċũШůĲċƚƨƖĲůĲŰƣƚШċƖĲШĦŸůĤŔŰĲĬЯШǃĲƣШĤŸƣőШƚǃƚƣĲůƚШƚƣŔũũШƖĲƻŸũƻĲШċƖŸƨŰĬШ
ĦċƓƣƨƖŔŰŊШċШƣƖƨĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰШŸŉШƚŔǍĲЯШĤċũċŰĦĲШċŰĬШŊƖŸƽƣőШƓŸƣĲŰƣŔċũЮШ?ĲƚƓŔƣĲШƣőĲƚĲШŰƨċŰĦĲƚЯШƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣƓũċĦĲШĬĲŉċƨũƣƚШ
ŸƻĲƖƽőĲũůŔŰŊũǃШƣŸШƣőĲШƚƣƖċŔŊőƣрũŔŰĲШőŸƖŰШũĲŰŊƣőШĲǂƓƖĲƚƚĲĬШŔŰШŔŰĦőĲƚЯШĤĲĦċƨƚĲШŔƣШŔƚШƚŔůƓũĲЯШŸĤŢĲĦƣŔƻĲШċŰĬШƨŰŔƻĲƖƚċũũǃШƨŰĬĲƖƚƣŸŸĬЮШÑőċƣШ
ƨŰŔƻĲƖƚċũШƓƖĲŉĲƖĲŰĦĲШƖĲǰĲĦƣƚШĤŸƣőШƓƖċĦƣŔĦċũŔƣǃШċŰĬШƣƖċĬŔƣŔŸŰаШŔƣШƖĲůċŔŰƚШƣőĲШƕƨŔĦťĲƚƣЯШĦũĲċƖĲƚƣШƽċǃШƣŸШĦŸůůƨŰŔĦċƣĲШƣőĲШĲƚƚĲŰĦĲШŸŉШċŰШ
ċŰŔůċũќƚШőŸƖŰШĬĲƻĲũŸƓůĲŰƣЮ 

ìőĲŰШƣőĲШŉŸĦƨƚШƚőŔŉƣƚШŉƖŸůШċŰƣĲũŸƓĲШƣŸШĤƨǭċũŸЯШƣőĲШĲŰƣŔƖĲШŉƖċůĲƽŸƖťШŸŉШőŸƖŰШůĲċƚƨƖĲůĲŰƣШĦőċŰŊĲƚШĬƖċůċƣŔĦċũũǃЮШ7ƨǭċũŸШƓŸƚƚĲƚƚШċŰШċŰċƣŸůŔĦċũШ
ƚƣƖƨĦƣƨƖĲШƨŰũŔťĲШċŰǃШŸƣőĲƖШƓũċŔŰƚШŸƖШƖċƖĲрŊċůĲШƚƓĲĦŔĲƚаШċШůċƚƚŔƻĲЯШŉƨƚĲĬШƚőŔĲũĬШŸŉШőŸƖŰШůċƣĲƖŔċũШťŰŸƽŰШċƚШƣőĲШĤŸƚƚЮШÑőŔƚШĬĲǯŰŔŰŊШŉĲċƣƨƖĲШƣƖċŰƚŉŸƖůƚШŰŸƣШ
ŸŰũǃШƣőĲШċŰŔůċũќƚШċƓƓĲċƖċŰĦĲШĤƨƣШċũƚŸШƣőĲШĦƖŔƣĲƖŔċШĤǃШƽőŔĦőШƕƨċũŔƣǃШŔƚШŢƨĬŊĲĬЯШĤĲĦċƨƚĲШƣőĲШĤŸƚƚШƖĲƓƖĲƚĲŰƣƚШċŊĲЯШĬŸůŔŰċŰĦĲШċŰĬШƣőĲШċŰŔůċũќƚШƓŸƚŔƣŔŸŰШŔŰШ
ƣőĲШƚŸĦŔċũШőŔĲƖċƖĦőǃЮШ 
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ШŉƨũũǃШőċƖĬĲŰĲĬШĤŸƚƚШŔƚШƣőĲШĦƨũůŔŰċƣŔŸŰШŸŉШǃĲċƖƚШŸŉШŊƖŸƽƣőЯШ
ŰƨƣƖŔƣŔŸŰċũШƚƨĦĦĲƚƚШċŰĬШƚƨƖƻŔƻċũуƣƖċŔƣƚШƣőċƣШĦċŰŰŸƣШĤĲШƖƨƚőĲĬШŸƖШ
ŉċĤƖŔĦċƣĲĬЮÖŰũŔťĲШċŰƣĲũŸƓĲЯШƽőĲƖĲШőŸƖŰШũĲŰŊƣőШŔƚШƣőĲШĬĲĦŔƚŔƻĲШ
ůċƖťĲƖШŸŉШůċƣƨƖŔƣǃШċŰĬШĤƖĲĲĬŔŰŊШƓŸƣĲŰƣŔċũЯШĤƨǭċũŸШċƖĲШĲƻċũƨċƣĲĬШ
ƣőƖŸƨŊőШċШĦŸůƓũĲǂШĤũĲŰĬШŸŉШƚƓƖĲċĬЯШĤŸƚƚШƚŔǍĲЯШĤŸƚƚШőċƖĬŰĲƚƚШ
ċŰĬШŸƻĲƖċũũШƚőċƓĲЮШÑőĲƚĲШůĲċƚƨƖĲůĲŰƣƚШƚƓĲċťШƣŸШƣőĲШĤƨǭċũŸќƚШ
ƓŸƽĲƖШċŰĬШƣőĲШƚƣƖƨĦƣƨƖċũШŔŰƣĲŊƖŔƣǃШŸŉШŔƣƚШƚťƨũũШċƖĦőŔƣĲĦƣƨƖĲЮШÑőĲШ
őċũũůċƖťШŸŉШċŰШĲǂĦĲƓƣŔŸŰċũШĤƨǭċũŸШŔƚШċШƖŸĦťрőċƖĬЯШŉƨũũǃШĬĲƻĲũŸƓĲĬШ
ĤŸƚƚШƣőċƣШƚŔŊŰċũƚШċĬƻċŰĦĲĬШċŊĲЯШĬŸůŔŰċŰĦĲШċŰĬШƚƨƓĲƖŔŸƖШ
ŊĲŰĲƣŔĦƚЮШ ШĤƨǭċũŸШůċǃШĬŔƚƓũċǃШƚƽĲĲƓŔŰŊШőŸƖŰШũĲŰŊƣőЯШǃĲƣШŔŉШƣőĲШ
ĤŸƚƚШƖĲůċŔŰƚШƚŸŉƣШŸƖШƨŰŉŸƖůĲĬЯШŔƣШƽŔũũШŰŸƣШĤĲШƖĲŊċƖĬĲĬШċƚШċШƣŸƓрƣŔĲƖШ
ƚƓĲĦŔůĲŰЮШÑőŔƚШŔƚШƓƖĲĦŔƚĲũǃШƽőǃШũĲŰŊƣőуċũƣőŸƨŊőШůĲċƚƨƖĲĬШċŰĬШ
ƖĲĦŸƖĬĲĬуŔƚШŰŸƣШƣƖĲċƣĲĬШċƚШƣőĲШĬĲǯŰŔŰŊШċƣƣƖŔĤƨƣĲШŸŉШƣőĲШƚƓĲĦŔĲƚЮ 

ÑőĲШƓƖŔůċƖǃШŉŸƖůċũШůĲċƚƨƖĲůĲŰƣШŉŸƖШĤƨǭċũŸШŔƚШƣőĲШƣŔƓрƣŸрƣŔƓШ
ƚƓƖĲċĬЯШƣċťĲŰШċĦƖŸƚƚШƣőĲШƽŔĬĲƚƣШƓŸŔŰƣШŸŉШƣőĲШőŸƖŰƚЮШÑőŔƚШƚŔŰŊũĲШ
ĬŔůĲŰƚŔŸŰШĦċƓƣƨƖĲƚШƣőĲШũċƣĲƖċũШůċŊŰŔǯĦĲŰĦĲШŸŉШƣőĲШċŰŔůċũќƚШ
ƓƖŸǯũĲЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШĤƖŸċĬЯШŔůƓŸƚŔŰŊШƚƽĲĲƓШƣőċƣШőċƚШůċĬĲШ
ĤƨǭċũŸШŸŰĲШŸŉШ ŉƖŔĦċќƚШůŸƚƣШŔĦŸŰŔĦШĤŔŊрŊċůĲШƣƖŸƓőŔĲƚЮШÅĲĦŸƖĬр
ĤŸŸťШƚǃƚƣĲůƚШĲĦőŸШƣőŔƚШċƓƓƖŸċĦőаШÅŸƽũċŰĬШìċƖĬШƓƖŔŸƖŔƣŔƚĲƚШŊƖĲċƣĲƚƣШƚƓƖĲċĬЯШƽőŔũĲШÉ9fШŔŰĦŸƖƓŸƖċƣĲƚШĤŸƚƚШĦŔƖĦƨůŉĲƖĲŰĦĲШċŰĬШőŸƖŰШũĲŰŊƣőШŔŰƣŸШċШ
ĦŸůƓŸƚŔƣĲШƚĦŸƖĲЮШ 

EƻĲŰШƚŸЯШƣőĲШƓƖċĦƣŔĦċũШůċƖťĲƣШƻċũƨĲШƖĲůċŔŰƚШċŰĦőŸƖĲĬШŔŰШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШƚƓƖĲċĬШċŰĬШĤŸƚƚШĬĲƻĲũŸƓůĲŰƣЯШċШĬƨċũŔƣǃШƣőċƣШŰŸШŸƣőĲƖШċŰƣĲũŸƓĲШƚőċƖĲƚЮШ
ÑőƨƚЯШĤƨǭċũŸШƚƣċŰĬШċƓċƖƣШĤĲĦċƨƚĲШƣőĲŔƖШőŸƖŰƚШċƖĲШŰŸƣШůĲƖĲũǃШĲǂƣĲŰƚŔŸŰƚШŸŉШŊƖŸƽƣőШĤƨƣШĲǂƓƖĲƚƚŔŸŰƚШŸŉШůċƣƨƖŔƣǃЯШƖċŰťШċŰĬШĬŸůŔŰċŰĦĲШƖŸŸƣĲĬШŔŰШƚťƨũũШ
ůŸƖƓőŸũŸŊǃЮШÑőĲŔƖШůĲċƚƨƖĲůĲŰƣШƣƖċĬŔƣŔŸŰƚШƖĲǰĲĦƣШƣőŔƚШƨŰŔƕƨĲŰĲƚƚЮШìőĲƖĲШċŰƣĲũŸƓĲШċƖĲШĦĲũĲĤƖċƣĲĬШŉŸƖШũĲŰŊƣőЯШĤƨǭċũŸШċƖĲШƖĲƻĲƖĲĬШŉŸƖШƓŸƽĲƖЯШċŊĲШċŰĬШƣőĲШ
ĬƖċůċƣŔĦШċƖĦőŔƣĲĦƣƨƖĲШŸŉШƣőĲШĤŸƚƚЮШfƣШŔƚШċШĬŔǭĲƖĲŰƣШũċŰŊƨċŊĲШŸŉШƻċũƨĲуŸŰĲШƚőċƓĲĬШŰŸƣШĤǃШũŔŰĲċƖШůĲċƚƨƖĲůĲŰƣЯШĤƨƣШĤǃШƣőĲШƚƣƖĲŰŊƣőЯШőŔƚƣŸƖǃШċŰĬШ
ĦőċƖċĦƣĲƖШĲƣĦőĲĬШŔŰƣŸШƣőĲШőŸƖŰШƚőŔĲũĬШŔƣƚĲũŉЮ 
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!ƴŀƭȅǎƛǎΥ

ŘĊŘ!çӧƍÅçVçÅ©eӧÅüVŦŉŘĽƘ
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ìŔũĬũŔŉĲШ9ũċƚƚŔǯĦċƣŔŸŰШůĲƣőŸĬŸũŸŊǃа 

fŰĬƨƚƣƖǃШ9ũċƚƚŔǯĦċƣŔŸŰШÉŸƨƖĦĲƚШыÂc É ЯШìÅÉ ШѼШ ƨĦƣŔŸŰШ ŸƖůƚь 

ÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШƚĲĦƣŸƖШƨƚĲƚШċШĦũĲċƖШċŰĬШƽŔĬĲũǃШċĦĦĲƓƣĲĬШƚƣƖƨĦƣƨƖĲуƚőċƓĲĬШĤǃШ
ìÅÉЯШÂc ÉШċŰĬШũŸŰŊрƣĲƖůШċƨĦƣŔŸŰрůċƖťĲƣШĤĲőċƻŔŸƨƖуƣŸШĬŔƚƣŔŰŊƨŔƚőШĤĲƣƽĲĲŰШ
ƖċƖĲШŊċůĲЯШƓũċŔŰƚШŊċůĲШċŰĬШƚƓĲĦŔċũŔƚĲĬШŊĲŰĲƣŔĦШƻċƖŔċŰƣƚЮШìÅÉ ќƚШƚƓĲĦŔĲƚШĤƖŔĲŉƚШ
ċŰĬШƖċŰĦőŔŰŊШŊƨŔĬĲũŔŰĲƚШǯƖůũǃШƓŸƚŔƣŔŸŰШ7ƨǭċũŸЯШÉċĤũĲЯШÅŸċŰЯШÅőŔŰŸЯШÑƚĲƚƚĲĤĲЯШ
ÉŔƣċƣƨŰŊċЯШxĲĦőƽĲШċŰĬШxŔĦőƣĲŰƚƣĲŔŰШcċƖƣĲĤĲĲƚƣШċƚШƖċƖĲШŊċůĲЯШƖĲǰĲĦƣŔŰŊШƣƖƨĲЮ
ĲĦŸũŸŊŔĦċũЮƚĦċƖĦŔƣǃеЮũŔůŔƣĲĬЮŰċƣŔŸŰċũЮƓŸƓƨũċƣŔŸŰƚЮċŰĬШőŔƚƣŸƖŔĦċũũǃШũŸƽШċƨĦƣŔŸŰШƚƨƓƓũǃЮ 

Âc É ќƚШƚƓĲĦŔĲƚШũŔƚƣƚШċŰĬШŉċŔƖрĦőċƚĲШƖĲŉĲƖĲŰĦĲƚШƖĲŔŰŉŸƖĦĲШƣőĲШŸƓƓŸƚŔƣĲШĦċƣĲŊŸƖǃаШ
ƓũċŔŰƚШŊċůĲЮШÉƓĲĦŔĲƚШƚƨĦőШċƚШfůƓċũċЯШ7ũĲƚĤŸťЯШìŔũĬĲĤĲĲƚƣЯШÉƓƖŔŰŊĤŸťЯШuƨĬƨЯШ
EũċŰĬЯШ]ĲůƚĤŸťЯШ ǃċũċЯШìċƣĲƖĤƨĦťШċŰĬШüĲĤƖċШċƖĲШƖĲĦŸŊŰŔƚĲĬШċƚШĦŸůůŸŰеЮƽŔĬĲũǃЮ
ĬŔƚƣƖŔĤƨƣĲĬеЮƖĲƚŔũŔĲŰƣЮĤƖĲĲĬĲƖƚШƣőċƣШċŰĦőŸƖШƣőĲШőƨŰƣŔŰŊШċŰĬШƖċŰĦőŔŰŊШĲĦŸŰŸůǃЮ 

ШƣőŔƖĬШŊƖŸƨƓуƚƓĲĦŔċũŔƚĲĬШƓũċŔŰƚрŊċůĲШƻċƖŔċŰƣƚуĲůĲƖŊĲƚШŉƖŸůШŊĲŰĲƣŔĦШƖċƖŔƣǃШƖċƣőĲƖШ
ƣőċŰШƚƓĲĦŔĲƚШƖċƖŔƣǃЮШìÅÉ ќƚШĦŸũŸƨƖрƻċƖŔċŰƣШƚƣċƣĲůĲŰƣƚШċŰĬШÂc É ќƚШŊĲŰĲƣŔĦШŊƨŔĬĲũŔŰĲƚШ
ĲůƓőċƚŔƚĲШƣőċƣШċŰŔůċũƚШũŔťĲШ7ũċĦťШfůƓċũċЯШìőŔƣĲр[ũċŰťШfůƓċũċЯШ]ŸũĬĲŰШ
ìŔũĬĲĤĲĲƚƣЯШ9ŸƓƓĲƖШÉƓƖŔŰŊĤŸťЯШìőŔƣĲШ7ũĲƚĤŸťШċŰĬШƣőĲШ]ŸũĬĲŰШŸƖШÅĲĬШ]ĲůƚĤŸťШ
ċƖĲШŰŸƣШƖċƖĲШƚƓĲĦŔĲƚЯШĤƨƣШƖċƖĲШŊĲŰĲƣŔĦШĲǂƓƖĲƚƚŔŸŰƚШƽŔƣőŔŰШĦŸůůŸŰШƓũċŔŰƚрŊċůĲШ
ƓŸƓƨũċƣŔŸŰƚЮШ ƨĦƣŔŸŰШőŸƨƚĲƚШƨŰĬĲƖũŔŰĲШƣőŔƚШĤǃШƓũċĦŔŰŊШƣőĲůШŔŰШĬĲĬŔĦċƣĲĬШљĦŸũŸƨƖШ
ƻċƖŔċŰƣњШŸƖШљĲũŔƣĲШŊĲŰĲƣŔĦƚњШƚĲĦƣŔŸŰƚШƖċƣőĲƖШƣőċŰШƖċƖĲрŊċůĲШĦċƣċũŸŊƨĲƚЮ 

ÑőĲШŔŰĬƨƚƣƖǃШƣőĲƖĲŉŸƖĲШċũŔŊŰƚШċƖŸƨŰĬШƣőƖĲĲШƚŔůƓũĲШƣƖƨƣőƚа 

¶ ÂũċŔŰƚШ]ċůĲШƖĲǰĲĦƣƚШƽŔĬĲƚƓƖĲċĬШċĤƨŰĬċŰĦĲШċŰĬ 
¶ ÂũċŔŰƚШ]ċůĲШÉƓĲĦŔċũŔƚĲĬШоШ9ŸũŸƨƖШéċƖŔċŰƣƚШƖĲǰĲĦƣШŊĲŰĲƣŔĦШƖċƖŔƣǃШƽŔƣőŔŰШċĤƨŰĬċŰƣШ
ƚƓĲĦŔĲƚЮ 
¶ ÅċƖĲШ]ċůĲШƖĲǰĲĦƣƚШŊĲŰƨŔŰĲШƚĦċƖĦŔƣǃЯ 
 
ÑőŔƚШŉƖċůĲƽŸƖťШŔƚШƣőĲШĤċƚŔƚШƨƚĲĬШƣőƖŸƨŊőŸƨƣШƣőŔƚШŢŸƨƖŰċũШƣŸШĲŰƚƨƖĲШĦŸŰƚŔƚƣĲŰĦǃШċŰĬШ
ŔŰĬƨƚƣƖǃШċĦĦƨƖċĦǃЮ 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΠΞШ҇ШÂċŊĲ 
 

ÑŸƣċũШìŔũĬũŔŉĲШfŰĬƨƚƣƖǃШÉƓĲĦŔĲШ?ċƣċ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

ÑőĲШΞΜΞΡШĦŸŰƚŸũŔĬċƣĲĬШƽŔũĬũŔŉĲШƓĲƖŉŸƖůċŰĦĲШƣċĤũĲШƓƖŸƻŔĬĲƚШċШĦũĲċƖЯШĬċƣċрĬƖŔƻĲŰШƚŰċƓƚőŸƣШŸŉШőŸƽШĲċĦőШůċŢŸƖШƚƓĲĦŔĲƚШőċƚШŉċƖĲĬШċĦƖŸƚƚШÉŸƨƣőШ ŉƖŔĦċќƚШ
ũŔƻĲШċŰĬШŸŰũŔŰĲШċƨĦƣŔŸŰШƓũċƣŉŸƖůƚЮШfƣШĤƖŔŰŊƚШƣŸŊĲƣőĲƖШƣőĲШǯŰċũЮŉƨũũцǃĲċƖЮŰƨůĤĲƖƚуŔŰĦũƨĬŔŰŊШƣŸƣċũШƻċũƨĲШƣƖċĬĲĬЯШƨŰŔƣШƻŸũƨůĲƚШċŰĬШǃĲċƖрŸŰрǃĲċƖШƓƖŔĦĲШ
ůŸƻĲůĲŰƣƚуƣŸШŊŔƻĲШĤƖĲĲĬĲƖƚЯШĤƨǃĲƖƚЯШƚĲũũĲƖƚШċŰĬШũċŰĬŸƽŰĲƖƚШċŰШċĦĦƨƖċƣĲШƓŔĦƣƨƖĲШŸŉШƽőĲƖĲШƣőĲШůċƖťĲƣШŔƚШƚƣƖĲŰŊƣőĲŰŔŰŊЯШƚƣċĤŔũŔƚŔŰŊШŸƖШƚŸŉƣĲŰŔŰŊЮ 

7ǃШĦŸůƓċƖŔŰŊШΞΜΞΡШŸƨƣĦŸůĲƚШċŊċŔŰƚƣШƣőĲШ
ƓƖĲƻŔŸƨƚШǃĲċƖЯШƣőĲШƣċĤũĲШőŔŊőũŔŊőƣƚШƣőĲШƖĲċũШ
ůŸƻĲůĲŰƣШŔŰШĬĲůċŰĬЯШƣőĲШƖĲƚŔũŔĲŰĦĲШŸŉШ
ĦĲƖƣċŔŰШƚƓĲĦŔĲƚШċŰĬШƣőĲШƚőŔŉƣŔŰŊШĲĦŸŰŸůŔĦШ
ƓƖĲƚƚƨƖĲƚШŔŰǰƨĲŰĦŔŰŊШƣőĲШĤƖŸċĬĲƖШƽŔũĬũŔŉĲШ
ĲĦŸŰŸůǃЮШÉƣƖŸŰŊШƓĲƖŉŸƖůĲƖƚШċŰĬШƨŰĬĲƖр
ƓƖĲƚƚƨƖĲШĦċƣĲŊŸƖŔĲƚШċƖĲШŔůůĲĬŔċƣĲũǃШƻŔƚŔĤũĲШ
ƣőƖŸƨŊőШƓĲƖĦĲŰƣċŊĲШĦőċŰŊĲƚЯШċũũŸƽŔŰŊШƨƚĲƖƚШ
ƣŸШŔŰƣĲƖƓƖĲƣШƣƖĲŰĬƚШċƣШċШŊũċŰĦĲШƽőŔũĲШƚƣŔũũШ
ĲŰċĤũŔŰŊШĬĲĲƓĲƖШċŰċũǃƚŔƚШƽőĲƖĲШŰĲĲĬĲĬЮ 

ÑőŔƚШƣċĤũĲШƣőĲƖĲŉŸƖĲШċĦƣƚШċƚШƣőĲШċŰĦőŸƖШ
ĬċƣċƚĲƣШŉŸƖШƣőĲШΞΜΞΡШìŔũĬũŔŉĲШfŰĬƨƚƣƖǃШ
ÅĲƻŔĲƽуċШŉċĦƣƨċũШƚƨůůċƖǃШƣőċƣШƚƨƓƓŸƖƣƚШ
ƚƣƖċƣĲŊŔĦШĬĲĦŔƚŔŸŰƚЯШƖĲƚƣŸĦťŔŰŊШƓũċŰƚЯШ
ĤƖĲĲĬŔŰŊШƚĲũĲĦƣŔŸŰƚШċŰĬШǯŰċŰĦŔċũШ
ŉŸƖĲĦċƚƣŔŰŊШċĦƖŸƚƚШƣőĲШƚĲĦƣŸƖЮШfƣШĦċƓƣƨƖĲƚШ
ƣőĲШĦƨũůŔŰċƣŔŸŰШŸŉШċШŉƨũũШǃĲċƖќƚШƣƖċĬŔŰŊШ
ċĦƣŔƻŔƣǃЯШŸǭĲƖŔŰŊШċШĦŸŰĦŔƚĲШǃĲƣШƓŸƽĲƖŉƨũШ
ƖĲŉĲƖĲŰĦĲШƓŸŔŰƣШŉŸƖШċŰǃŸŰĲШċƚƚĲƚƚŔŰŊШƣőĲШ
ĬŔƖĲĦƣŔŸŰШŸŉШƣőĲШŔŰĬƨƚƣƖǃЮ 
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ÑŸƣċũШìŔũĬũŔŉĲШfŰĬƨƚƣƖǃШÉƓĲĦŔĲШ]ƖċƓőƚ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ÑőĲШĬċƣċƚĲƣШċŰĬШċĦĦŸůƓċŰǃŔŰŊШŊƖċƓőƚШƓƖŸƻŔĬĲШċШƚƽĲĲƓŔŰŊЯШƣƽĲŰƣǃрǯƻĲрǃĲċƖШŰċƖƖċƣŔƻĲШŸŉШƣőĲШÉŸƨƣőШ ŉƖŔĦċŰШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШĲĦŸŰŸůǃЮШÑŸŊĲƣőĲƖШƣőĲǃШ
ƖĲƻĲċũШőŸƽШƣőĲШƚĲĦƣŸƖШůŸƻĲĬШƣőƖŸƨŊőШĲċƖũǃШĬĲƻĲũŸƓůĲŰƣċũШĦŸŰƚŸũŔĬċƣŔŸŰЯШċШůĲƣĲŸƖŔĦШƚƓĲĦƨũċƣŔƻĲШƖŔƚĲЯШċШƚőċƖƓШĦŸƖƖĲĦƣŔŸŰЯШċШ9§éf?рĬƖŔƻĲŰШƣƖŸƨŊőШ
ċŰĬШƨũƣŔůċƣĲũǃШċШůĲċƚƨƖĲĬШċŰĬШĬŔƚĦŔƓũŔŰĲĬШƖĲĦŸƻĲƖǃШŔŰƣŸШΞΜΞΡЮШÑőĲШƣċĤũĲШĬĲƣċŔũƚШƣőĲШŔŰƣĲƖƓũċǃШĤĲƣƽĲĲŰШƻċũƨĲЯШƕƨċŰƣŔƣǃШċŰĬШƓƖŔĦĲЯШƽőŔũĲШƣőĲШŊƖċƓőƚШ
ƻŔƻŔĬũǃШŔũũƨƚƣƖċƣĲШőŸƽШĲǂƣĲƖŰċũШŉŸƖĦĲƚуůċĦƖŸĲĦŸŰŸůŔĦШĦǃĦũĲƚЯШŔŰƻĲƚƣŸƖШƚĲŰƣŔůĲŰƣЯШĲĦŸũŸŊŔĦċũШƖĲċũŔƣŔĲƚШċŰĬШŊũŸĤċũШƚőŸĦťƚуƚőċƓĲĬШĲċĦőШƓőċƚĲШŸŉШ
ŊƖŸƽƣőШċŰĬШĬĲĦũŔŰĲЮШìőċƣШĲůĲƖŊĲƚШŔƚШċШůċƖťĲƣШƣőċƣШőċƚШĤĲĦŸůĲШƚƣƖƨĦƣƨƖċũũǃШůŸƖĲШƚƣċĤũĲЯШĤŔŸũŸŊŔĦċũũǃШŊƖŸƨŰĬĲĬШċŰĬШŔŰĦƖĲċƚŔŰŊũǃШċũŔŊŰĲĬШƽŔƣőШũŸŰŊр
ƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃЯШĦƨũůŔŰċƣŔŰŊШŔŰШƣőĲШƚƣƖŸŰŊШƖĲĦŸƻĲƖǃШƚőŸƽŰШŔŰШΞΜΞΡЮ 

ÑőĲШƕƨċŰƣŔƣǃШŊƖċƓőЯШĤǃШĦŸŰƣƖċƚƣЯШőŔŊőũŔŊőƣƚШőŸƽШƓőǃƚŔĦċũШƣƖċĬŔŰŊШƻŸũƨůĲƚШőċƻĲШƚƣĲċĬŔũǃШĲǂƓċŰĬĲĬШŸƻĲƖШƣŔůĲЯШĲƻĲŰШĬƨƖŔŰŊШƓĲƖŔŸĬƚШƽőĲŰШƖĲƻĲŰƨĲШ
ĲǂƓĲƖŔĲŰĦĲĬШƻŸũċƣŔũŔƣǃЮШÑőŔƚШũŸŰŊрƣĲƖůШƨƓƽċƖĬШƣƖĲŰĬШƚƨŊŊĲƚƣƚШċШĤƖŸċĬĲŰŔŰŊШůċƖťĲƣШĤċƚĲЯШŔŰĦƖĲċƚĲĬШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШůŸƖĲШĦŸŰƚŔƚƣĲŰƣШƓċƖƣŔĦŔƓċƣŔŸŰШŉƖŸůШ
ũċŰĬŸƽŰĲƖƚЯШĤƖĲĲĬĲƖƚШċŰĬШĤƨǃĲƖƚШċĦƖŸƚƚШÉŸƨƣőШ ŉƖŔĦċЮ 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΠΠШ҇ШÂċŊĲ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ƚШƓƖŔĦŔŰŊШůŸƻĲĬШƣőƖŸƨŊőШƣőĲƚĲШũŸŰŊрƣĲƖůШĦǃĦũĲƚЯШċШĬĲĲƓĲƖШ
ƚƣƖƨĦƣƨƖċũШƓċƣƣĲƖŰШĤĲĦċůĲШĦũĲċƖаШċƻĲƖċŊĲШƓƖŔĦĲƚШƣĲŰĬĲĬШƣŸШƖŔƚĲШ
ŰŸƣШƚŔůƓũǃШƽőĲŰШĬĲůċŰĬШŔŰĦƖĲċƚĲĬЯШĤƨƣШƽőĲŰШƕƨċũŔƣǃЯШƚĦċƖĦŔƣǃШ
ċŰĬШĲĦŸũŸŊŔĦċũШůċƣƨƖŔƣǃШĦŸŰƻĲƖŊĲĬЮШ 

ÑőĲШƚőċƖƓШĲƚĦċũċƣŔŸŰШĬƨƖŔŰŊШƣőĲШĲċƖũǃШΞΜΝΜƚШƖĲǰĲĦƣĲĬШċШƓĲƖŔŸĬШ
ƽőĲŰШĲũŔƣĲШŊĲŰĲƣŔĦƚЯШĦŸũŸƨƖШƓőĲŰŸƣǃƓĲƚШċŰĬШĤƖĲĲĬŔŰŊШŔŰŰŸƻċƣŔŸŰƚШ
ƽĲƖĲШŔŰШĲǂĦĲƓƣŔŸŰċũШĬĲůċŰĬЯШǃĲƣШƚƨƓƓũǃШũċŊŊĲĬШĤĲőŔŰĬШĬƨĲШƣŸШ
ŰċƣƨƖċũШƖĲƓƖŸĬƨĦƣŔŸŰШũŔůŔƣƚЮШìőĲŰШƚƓĲĦƨũċƣŔƻĲШĦċƓŔƣċũШǰŸŸĬĲĬШŔŰЯШ
ƓƖŔĦĲƚШƖŸƚĲШŉċƖШĤĲǃŸŰĬШĤŔŸũŸŊŔĦċũШŉƨŰĬċůĲŰƣċũƚЯШĦƖĲċƣŔŰŊШƣőĲШ
ƣŸƽĲƖŔŰŊШƓĲċťƚШƻŔƚŔĤũĲШŔŰШƣőĲШƓƖŔĦŔŰŊШŊƖċƓőЮШÑőĲШƖĲƚĲƣШƣőċƣШŉŸũũŸƽĲĬШ
ĬŔĬШŰŸƣШĲƖċƚĲШƣőĲШũŸŰŊрƣĲƖůШŊƖŸƽƣőШƣƖĲŰĬШуШŔŰƚƣĲċĬЯШŔƣШƖĲƻĲċũĲĬШ
őŸƽШƚƣƖŸŰŊũǃШƓƖŔĦĲШĬĲƓĲŰĬƚШŸŰШĤċũċŰĦĲĬШŊĲŰĲƣŔĦШƚƨƓƓũǃЯШƖċƣŔŸŰċũШ
ĤƖĲĲĬĲƖШĤĲőċƻŔŸƨƖШċŰĬШƣőĲШĤƖŸċĬĲƖШĲĦŸŰŸůŔĦШĦũŔůċƣĲЮ 

§ƻĲƖШƣőĲШƓċƚƣШƚĲƻĲƖċũШǃĲċƖƚЯШċƻĲƖċŊĲШƓƖŔĦŔŰŊШĤĲŊċŰШƣŸШƖĲĤƨŔũĬШŉƖŸůШċШ
őĲċũƣőŔĲƖШĤċƚĲЯШŊƨŔĬĲĬШũĲƚƚШĤǃШĲǂĦŔƣĲůĲŰƣШċŰĬШůŸƖĲШĤǃШ
ůĲċƚƨƖċĤũĲШőċĤŔƣċƣШƻċũƨĲЯШƓőĲŰŸƣǃƓĲШĦĲƖƣċŔŰƣǃШċŰĬШƚƨƚƣċŔŰċĤũĲШ
ƓƖŸĬƨĦƣŔŸŰШĲĦŸŰŸůŔĦƚЮШ ƚШőŔŊőрƕƨċũŔƣǃШċŰŔůċũƚШĤĲĦċůĲШőċƖĬĲƖШƣŸШ
ƚŸƨƖĦĲЯШĲƚƓĲĦŔċũũǃШŔŰШůċƣƨƖĲШőŸƖŰрũĲŰŊƣőШĦũċƚƚĲƚШċŰĬШƓƖĲůŔƨůШ
ĤƖĲĲĬŔŰŊШũŔŰĲƚЯШƓƖŔĦĲƚШƖĲƚƓŸŰĬĲĬШċĦĦŸƖĬŔŰŊũǃЮШ7ǃШƣőĲШƣŔůĲШƣőĲШ
ŔŰĬƨƚƣƖǃШƖĲċĦőĲĬШΞΜΞΡЯШƣőĲШƖŔƚĲШŔŰШċƻĲƖċŊĲШƓƖŔĦĲƚШƖĲǰĲĦƣĲĬШċШŉċƖШ
ůŸƖĲШŸƖŊċŰŔĦШůŸůĲŰƣƨůаШĤƨǃĲƖƚШƽĲƖĲШƽŔũũŔŰŊШƣŸШƓċǃШůŸƖĲШ
ĤĲĦċƨƚĲШƣőĲШċŰŔůċũƚШċƻċŔũċĤũĲШуШŉĲƽĲƖШŔŰШŰƨůĤĲƖЯШƚƣƖŸŰŊĲƖШŔŰШ
ƓőĲŰŸƣǃƓĲШċŰĬШŔŰĦƖĲċƚŔŰŊũǃШŔŰǰƨĲŰĦĲĬШĤǃШĲĦŸрƣŸƨƖŔƚůШċĲƚƣőĲƣŔĦƚШ
уШĦŸůůċŰĬĲĬШŊĲŰƨŔŰĲШůċƖťĲƣШƻċũƨĲЮШ 

 ÑőŔƚШƚőŔŉƣШƚŔŊŰċũƚШċШůċƣƨƖċƣŔŸŰШŸŉШƣőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃЯШƽőĲƖĲШƓƖŔĦĲШŔƚШŸŰĦĲШċŊċŔŰШċШƖĲǰĲĦƣŔŸŰШŸŉШƣƖƨĲШĤŔŸũŸŊŔĦċũШƽŸƖƣőЯШŰŸƣШŔŰǰċƣĲĬШĲǂƓĲĦƣċƣŔŸŰЮ 
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ÑŸƣċũШìŔũĬũŔŉĲШfŰĬƨƚƣƖǃШÑƖĲŰĬƚШѼШfŰƚŔŊőƣƚ 

ÑőĲШÑŸƣċũШ~ċƖťĲƣШ]ƖŸƽƣőо?ĲĦũŔŰĲШ ŰċũǃƚŔƚШƣċĤũĲШ
ƓƖŸƻŔĬĲƚШċШƓŸƽĲƖŉƨũШũŸŰŊрƣĲƖůШũĲŰƚШƣőƖŸƨŊőШƽőŔĦőШƣőĲШ
ĲƻŸũƨƣŔŸŰШŸŉШÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШċƨĦƣŔŸŰШĲĦŸŰŸůǃШ
ĦċŰШĤĲШƨŰĬĲƖƚƣŸŸĬЮШÅċƣőĲƖШƣőċŰШƓƖĲƚĲŰƣŔŰŊШŔƚŸũċƣĲĬШ
ǃĲċƖрŸŰрǃĲċƖШůŸƻĲůĲŰƣƚЯШŔƣШƖĲƻĲċũƚШƣőĲШĬĲĲƓĲƖШ
ƖőǃƣőůƚШƣőċƣШőċƻĲШƚőċƓĲĬШƣőĲШƚĲĦƣŸƖШċĦƖŸƚƚШĦǃĦũĲƚШŸŉШ
ĲǂƓċŰƚŔŸŰЯШĦŸƖƖĲĦƣŔŸŰЯШƖĲĦŸƻĲƖǃШċŰĬШƖĲŰĲƽĲĬШŊƖŸƽƣőЮШ
ìőċƣШƚƣċŰĬƚШŸƨƣШůŸƚƣШĦũĲċƖũǃШŔƚШőŸƽШƻċũƨĲЯШƕƨċŰƣŔƣǃШ
ċŰĬШƓƖŔĦŔŰŊШĲċĦőШŉŸũũŸƽШĬŔƚƣŔŰĦƣШĤĲőċƻŔŸƨƖċũШ
ƓċƣƣĲƖŰƚЯШƚŸůĲƣŔůĲƚШůŸƻŔŰŊШŔŰШőċƖůŸŰǃШċŰĬШċƣШŸƣőĲƖШ
ƣŔůĲƚШƖĲƚƓŸŰĬŔŰŊШƣŸШƻĲƖǃШĬŔǭĲƖĲŰƣШĲĦŸŰŸůŔĦЯШ
ĲĦŸũŸŊŔĦċũШċŰĬШŔŰĬƨƚƣƖǃШŉŸƖĦĲƚЮ 

ÑőŔƚШƣċĤũĲШĦċƓƣƨƖĲƚШƣőĲШŉƨũũШƚƽĲĲƓШŸŉШƣőĲШŔŰĬƨƚƣƖǃќƚШ
ƚƣƖƨĦƣƨƖċũШƓőċƚĲƚШуШƣőĲШĲċƖũǃШŉŸƨŰĬċƣŔŸŰċũШǃĲċƖƚЯШƣőĲШ
ĲǂƓũŸƚŔƻĲШƚƓĲĦƨũċƣŔƻĲШĲƖċЯШƣőĲШƚƣċĤŔũŔƚċƣŔŸŰШƓĲƖŔŸĬЯШƣőĲШ
ƓƖŸũŸŰŊĲĬШĦŸƖƖĲĦƣŔŸŰШċŉƣĲƖШΞΜΝΣЯШƣőĲШ9§éf?ШƚőŸĦťШċŰĬШ
ǯŰċũũǃШƣőĲШĬŔƚĦŔƓũŔŰĲĬШƖĲƚƨƖŊĲŰĦĲШƣőċƣШőċƚШĬĲǯŰĲĬШƣőĲШ
ƓŸƚƣрƓċŰĬĲůŔĦШůċƖťĲƣЮШÑőƖŸƨŊőШƣőĲƚĲШƣƖċŰƚŔƣŔŸŰƚШƣőĲШ
ƣċĤũĲШċũũŸƽƚШƨƚШƣŸШƚĲĲШőŸƽШůċƖťĲƣШƚĲŰƣŔůĲŰƣЯШ
ĤƖĲĲĬĲƖШĤĲőċƻŔŸƨƖЯШŊĲŰĲƣŔĦШƚƨƓƓũǃЯШƣŸƨƖŔƚůШŔŰǰŸƽƚШ
ċŰĬШůċĦƖŸĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚШőċƻĲШċũƣĲƖŰċƣĲũǃШ
ƚƣƖĲŰŊƣőĲŰĲĬШŸƖШĦŸŰƚƣƖċŔŰĲĬШƓĲƖŉŸƖůċŰĦĲЮШfƣШŔƚШċŰШ
ĲƚƚĲŰƣŔċũШƖĲŉĲƖĲŰĦĲШƓŸŔŰƣШĤĲĦċƨƚĲШŔƣШƚőŸƽƚШŰŸƣШŸŰũǃШ
ƽőċƣШĦőċŰŊĲĬЯШĤƨƣШƽőǃШƣőŸƚĲШĦőċŰŊĲƚШŸĦĦƨƖƖĲĬЯШ
ŊƖŸƨŰĬŔŰŊШĲƻĲƖǃШƣƖĲŰĬШŔŰШƣőĲШƖĲċũŔƣŔĲƚШƣőċƣШƚőċƓĲĬШƣőĲШůċƖťĲƣШŸƻĲƖШƣƽĲŰƣǃрǯƻĲШǃĲċƖƚЮ 

ìŔƣőШƣőŔƚШĦŸŰƣĲǂƣШĲƚƣċĤũŔƚőĲĬЯШƣőĲШċŰċũǃƚŔƚШŸŉШĲċĦőШƓĲƖŔŸĬШőŔŊőũŔŊőƣƚШőŸƽШƕƨċŰƣŔƣǃШƚőŔŉƣƚЯШƓƖŔĦĲШċĬŢƨƚƣůĲŰƣƚШċŰĬШƣŸƣċũШƻċũƨĲШůŸƻĲůĲŰƣƚШőċƻĲШŔŰƣĲƖċĦƣĲĬШƣŸШ
ĦƖĲċƣĲШƣőĲШůŸĬĲƖŰШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШуШċŰШĲĦŸŰŸůǃШŰŸƽШĲŰƣĲƖŔŰŊШŸŰĲШŸŉШŔƣƚШůŸƚƣШĤċũċŰĦĲĬШċŰĬШƚƣƖċƣĲŊŔĦċũũǃШŉċƻŸƨƖċĤũĲШƓőċƚĲƚЮ 

 

 

Year Value Growth Value Value % Quantity % Pricing %

2001 52 857 575

2002 74 144 021 21 286 446 40.3% 36.2% 3.0%

2003 74 170 778 26 757 0.0% -0.3% 0.3%

2004 71 979 834 (2 190 944) -3.0% 23.3% -21.3%

2005 32 529 415 (39 450 419) -54.8% -47.8% -13.4%

2006 36 918 585 4 389 170 13.5% 10.6% 2.6%

2007 90 148 695 53 230 110 144.2% 10.0% 122.0%

2008 111 861 500 21 712 805 24.1% -3.9% 29.1%

2009 221 330 662 109 469 162 97.9% 5.0% 88.5%

2010 233 333 655 12 002 993 5.4% -13.4% 21.7%

2011 435 069 365 201 735 710 86.5% 21.5% 53.5%

2012 859 019 460 423 950 095 97.4% 14.5% 72.5%

2013 860 144 669 1 125 209 0.1% 50.7% -33.6%

2014 1 427 701 222 567 556 553 66.0% 44.5% 14.9%

2015 1 965 854 708 538 153 486 37.7% 51.3% -9.0%

2016 1 814 040 510 (151 814 198) -7.7% -6.0% -1.8%

2017 975 220 998 (838 819 512) -46.2% 5.8% -49.2%

2018 606 920 304 (368 300 694) -37.8% -18.8% -23.3%

2019 483 873 180 (123 047 124) -20.3% 5.0% -24.1%

2020 200 325 570 (283 547 610) -58.6% -37.3% -34.0%

2021 317 741 380 117 415 810 58.6% 55.4% 2.1%

2022 425 743 550 108 002 170 34.0% 26.4% 6.0%

2023 588 975 365 163 231 815 38.3% 15.3% 20.0%

2024 642 075 805 53 100 440 9.0% 8.6% 0.4%

2025 897 646 520 255 570 715 39.8% 0.3% 39.4%

Total Market Growth/Decline analysis
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ÑŸƣċũШìŔũĬũŔŉĲШfŰĬƨƚƣƖǃШÉƓĲĦŔĲШfŰƚŔŊőƣƚ 

EċƖũǃШEǂƓċŰƚŔŸŰШċŰĬШ[ŸƨŰĬċƣŔŸŰШòĲċƖƚШыΞΜΜΝтΞΜΜΤь 

ÑőĲШĲċƖũǃШǃĲċƖƚШƖĲǰĲĦƣĲĬШċШůċƖťĲƣШŊċŔŰŔŰŊШƣƖċĦƣŔŸŰЮШÅĲƻĲŰƨĲШŊƖĲƽШŉƖŸůШÅΡΞЮΦůШŔŰШΞΜΜΝШƣŸШÅΦΜЮΝůШŔŰШΞΜΜΤЯШƚƨƓƓŸƖƣĲĬШĤǃШƚƣĲċĬǃШŔŰĦƖĲċƚĲƚШŔŰШƕƨċŰƣŔƣǃШċŰĬШ
ċШůĲċŰŔŰŊŉƨũШƨƓũŔŉƣШŔŰШƓƖŔĦŔŰŊШŔŰШΞΜΜΤШŸŉШΝΞΞӖЯШĬƖŔƻĲŰШũċƖŊĲũǃШĤǃШƣőĲШƖċƓŔĬШƖŔƚĲШŸŉШƓƖŸŉĲƚƚŔŸŰċũŔƚůШŔŰШŊċůĲШƖċŰĦőŔŰŊШċŰĬШƣőĲШĲċƖũǃШŔŰǰƨĲŰĦĲШŸŉШŊĲŰĲƣŔĦƚр
ĤċƚĲĬШĤƖĲĲĬŔŰŊЮШÑőĲƚĲШƽĲƖĲШċũƚŸШǃĲċƖƚШƽőĲƖĲШƣőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШĤĲŊċŰШĲƚƣċĤũŔƚőŔŰŊШŔƣƚĲũŉШċƚШċШĦƖĲĬŔĤũĲШĦŸůůĲƖĦŔċũШƚĲĦƣŸƖЮ 

ÑőĲШÂƖĲр7ŸŸůШ ĦĦĲũĲƖċƣŔŸŰШыΞΜΜΥтΞΜΝΝь 

[ƖŸůШΞΜΜΥШŸŰƽċƖĬЯШƣőĲШŔŰĬƨƚƣƖǃШĲŰƣĲƖĲĬШċШƚőċƖƓũǃШĲǂƓċŰƚŔŸŰċƖǃШƓőċƚĲЮШÅĲƻĲŰƨĲШċũůŸƚƣШĬŸƨĤũĲĬШĤĲƣƽĲĲŰШΞΜΜΥШċŰĬШΞΜΜΦЯШƖŔƚŔŰŊШŉƖŸůШÅΝΝΝЮΦůШƣŸШ
ÅΞΞΝЮΟůЯШƽŔƣőШƓƖŔĦŔŰŊШĦũŔůĤŔŰŊШΥΥЮΡӖШуШċШĬŔƖĲĦƣШƖĲƚƨũƣШŸŉШƖŔƚŔŰŊШĬĲůċŰĬШŉŸƖШĲũŔƣĲШŊĲŰĲƣŔĦƚШċŰĬШƣőĲШŔŰĦƖĲċƚŔŰŊШǯŰċŰĦŔċũŔƚċƣŔŸŰШŸŉШƽŔũĬũŔŉĲШċƚƚĲƣƚЮШ7ǃШΞΜΝΝЯШ
ƣƨƖŰŸƻĲƖШĲǂĦĲĲĬĲĬШÅΠΟΡůЯШŔũũƨƚƣƖċƣŔŰŊШőŸƽШƕƨŔĦťũǃШĦŸŰǯĬĲŰĦĲШċŰĬШĦċƓŔƣċũШƽĲƖĲШǰŸƽŔŰŊШŔŰƣŸШƣőĲШƚĲĦƣŸƖЮ 

ÑőĲШÉƓĲĦƨũċƣŔƻĲШÂĲċťШыΞΜΝΞтΞΜΝΡь 

ÑőĲƚĲШǃĲċƖƚШĬĲǯŰĲĬШƣőĲШůŸƚƣШĬƖċůċƣŔĦШŊƖŸƽƣőШŔŰШƣőĲШŔŰĬƨƚƣƖǃќƚШőŔƚƣŸƖǃЮШÅĲƻĲŰƨĲШƖŸĦťĲƣĲĬШŉƖŸůШÅΥΡΦůШŔŰШΞΜΝΞШƣŸШÅΝЮΦΣĤŰШŔŰШΞΜΝΡЮШéċũƨĲШŊƖŸƽƣőШŉŸƖШΞΜΝΞШ
ƽċƚШΦΤЮΠӖЯШŉŸũũŸƽĲĬШĤǃШΣΣӖШŔŰШΞΜΝΠШċŰĬШΟΤЮΤӖШŔŰШΞΜΝΡЮШÂƖŔĦĲƚШƚŸċƖĲĬЯШƓĲċťŔŰŊШċƣШÅΤΠШΝΡΣШċƻĲƖċŊĲШƓĲƖШċŰŔůċũШŔŰШΞΜΝΞЮ 
ÑőŔƚШƓĲƖŔŸĬШƽċƚШƓŸƽĲƖĲĬШĤǃШċŊŊƖĲƚƚŔƻĲШŊĲŰĲƣŔĦƚШƚƓĲĦƨũċƣŔŸŰЯШĦŸũŸƨƖрƻċƖŔċŰƣШŔŰƻĲƚƣůĲŰƣШċŰĬШƨŰƓƖĲĦĲĬĲŰƣĲĬШċĦĦĲƚƚШƣŸШĤƖĲĲĬĲƖШĦċƓŔƣċũШуШċŰШĲƖċШŰŸƽШ
ƽŔĬĲũǃШƖĲĦŸŊŰŔƚĲĬШċƚШƣőĲШÉƓĲĦƨũċƣŔƻĲШìŔũĬũŔŉĲШ7ŸŸůЮ 

9ŸƖƖĲĦƣŔŸŰШċŰĬШ~ċƖťĲƣШÅĲƚĲƣШыΞΜΝΣтΞΜΞΜь 

ÑőĲШĤŸŸůШƽċƚШŉŸũũŸƽĲĬШĤǃШċШĬĲĦŔƚŔƻĲШĦŸƖƖĲĦƣŔŸŰЮШÅĲƻĲŰƨĲШŉĲũũШŉƖŸůШÅΝЮΦΣĤŰШŔŰШΞΜΝΡШƣŸШÅΠΥΟЮΦůШĤǃШΞΜΝΦЯШƽŔƣőШΞΜΝΤШƚőŸƽŔŰŊШċШĬƖċůċƣŔĦШрΠΣЮΞӖШ
ĦŸŰƣƖċĦƣŔŸŰЮШÂƖŔĦŔŰŊШĬĲĦũŔŰĲƚШŸŉШрΠΦЮΞӖШŔŰШΞΜΝΤШċŰĬШрΞΟЮΟӖШŔŰШΞΜΝΥШƖĲǰĲĦƣĲĬШƣőĲШĦŸũũċƓƚĲШŸŉШƚƓĲĦƨũċƣŔƻĲШĬĲůċŰĬЮ 
9§éf?рΝΦШċĦĦĲũĲƖċƣĲĬШƣőĲШĬŸƽŰƣƨƖŰШŔŰШΞΜΞΜЯШĬƖŔƻŔŰŊШƻċũƨĲШĬŸƽŰШċŰŸƣőĲƖШрΡΥЮΣӖЯШƽŔƣőШĤŸƣőШƕƨċŰƣŔƣŔĲƚШċŰĬШƓƖŔĦĲƚШŉċũũŔŰŊШƚőċƖƓũǃЮ 
ÑőŔƚШƽċƚШƣőĲШŔŰĬƨƚƣƖǃќƚШőċƖĬĲƚƣШƖĲƚĲƣШуШŸŰĲШƣőċƣШƖĲůŸƻĲĬШċƖƣŔǯĦŔċũШŔŰǰċƣŔŸŰШċŰĬШƖĲрċŰĦőŸƖĲĬШƻċũƨĲƚШƣŸШĲĦŸũŸŊŔĦċũЯШŊĲŰĲƣŔĦШċŰĬШĦŸůůĲƖĦŔċũШƖĲċũŔƣŔĲƚЮ 

ÉƣċĤŔũŔƚċƣŔŸŰШċŰĬШÅĲĤƨŔũĬŔŰŊШыΞΜΞΝтΞΜΞΟь 

ìŔƣőШůċƖťĲƣƚШƖĲŸƓĲŰŔŰŊЯШƣőĲШŔŰĬƨƚƣƖǃШƖĲĦŸƻĲƖĲĬШƖċƓŔĬũǃЮШÅĲƻĲŰƨĲШƖŸƚĲШŉƖŸůШÅΞΜΜЮΟůШŔŰШΞΜΞΜШƣŸШÅΟΝΤЮΤůШŔŰШΞΜΞΝЯШċШΡΥЮΣӖШƖĲĤŸƨŰĬЮШÄƨċŰƣŔƣŔĲƚШƚƨƖŊĲĬШ
ΡΡЮΠӖЯШƚőŸƽŔŰŊШƚƣƖŸŰŊШĤƨǃĲƖШƖĲрĲŰŊċŊĲůĲŰƣЮ 
7ǃШΞΜΞΟЯШƖĲƻĲŰƨĲШƖĲċĦőĲĬШÅΡΥΦůЯШƚƨƓƓŸƖƣĲĬШĤǃШƖŔƚŔŰŊШŔŰƣĲƖŰċƣŔŸŰċũШőƨŰƣŔŰŊШĬĲůċŰĬЯШƚƣƖŸŰŊĲƖШƚċŉċƖŔШĤŸŸťŔŰŊƚШċŰĬШůŸƖĲШĬŔƚĦŔƓũŔŰĲĬШĤƖĲĲĬŔŰŊШĬĲĦŔƚŔŸŰƚЮ 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΠΤШ҇ШÂċŊĲ 
 

ÑőĲШÅĲƣƨƖŰШƣŸШÉƣƖƨĦƣƨƖċũШ]ƖŸƽƣőШыΞΜΞΠтΞΜΞΡь 

ΞΜΞΠШƚőŸƽĲĬШůŸĬĲƖċƣĲЯШƚƣĲċĬǃШĲǂƓċŰƚŔŸŰЯШƽŔƣőШƖĲƻĲŰƨĲШŔŰĦƖĲċƚŔŰŊШΦӖШċŰĬШƕƨċŰƣŔƣǃШΥЮΣӖШуШċШƚŔŊŰШŸŉШċШĦċũůЯШƖċƣŔŸŰċũШůċƖťĲƣЮШÂƖŔĦŔŰŊШƖĲůċŔŰĲĬШċũůŸƚƣШ
ǰċƣШċƣШΜЮΠӖЯШƚƨŊŊĲƚƣŔŰŊШċШǃĲċƖШŸŉШĦŸŰƚŸũŔĬċƣŔŸŰЮШ7ƨƣШΞΜΞΡШĤƖŸťĲШƣőĲШƓũċƣĲċƨШĬƖċůċƣŔĦċũũǃЮШÅĲƻĲŰƨĲШŢƨůƓĲĬШΟΦЮΥӖЯШċƻĲƖċŊĲШƓƖŔĦĲШƚƨƖŊĲĬШΟΦЮΠӖШċŰĬШ
ƕƨċŰƣŔƣǃШőĲũĬШƚƣċĤũĲШċƣШΜЮΟӖШŊƖŸƽƣőЮШÑőŔƚШƽċƚШƣőĲШĦũĲċƖĲƚƣШŔŰĬŔĦċƣŔŸŰШǃĲƣШƣőċƣШƣőĲШůċƖťĲƣШőċĬШĲŰƣĲƖĲĬШċШƚƨƓƓũǃрƣŔŊőƣЯШƚĦċƖĦŔƣǃрĬƖŔƻĲŰШƻċũƨĲШĦǃĦũĲЮ 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΠΥШ҇ШÂċŊĲ 
 

ÑőĲШ[ŔƖƚƣШÑƖƨĲШÉĦċƖĦŔƣǃр?ƖŔƻĲŰШÉƨƖŊĲШŸŉШƣőĲШ~ŸĬĲƖŰШ~ċƖťĲƣШ 

ÑőĲШƣƖċŰƚŔƣŔŸŰШŉƖŸůШΞΜΞΠШƣŸШΞΜΞΡШůċƖťĲĬШŸŰĲШŸŉШƣőĲШůŸƚƣШůĲċŰŔŰŊŉƨũШƚƣĲƓрĦőċŰŊĲƚШŔŰШƣőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШƚŔŰĦĲШƣőĲШ
ƓŸƚƣр9§éf?ШƖĲĦŸƻĲƖǃШĤĲŊċŰЮШìőŔũĲШΞΜΞΠШƚŔŊŰċũũĲĬШƚƣċĤŔũŔƚċƣŔŸŰШуШċШǃĲċƖШƽőĲƖĲШƣőĲШůċƖťĲƣШőĲũĬШŔƣƚШŊƖŸƨŰĬЯШċĤƚŸƖĤĲĬШ
ƓƖŔŸƖШŊċŔŰƚШċŰĬШƖĲĦŸŰƚŸũŔĬċƣĲĬШƚƨƓƓũǃШуШΞΜΞΡШĤƖŸťĲШŉƖŸůШƣőċƣШĦŸŰƚŸũŔĬċƣŔŸŰШƓőċƚĲШċŰĬШƖĲрŔŊŰŔƣĲĬШŊƖŸƽƣőШƽŔƣőШ
ƖĲůċƖťċĤũĲШŔŰƣĲŰƚŔƣǃЯШƖĲƚőċƓŔŰŊШĤŸƣőШůċƖťĲƣШƚƣƖƨĦƣƨƖĲШċŰĬШŉŸƖƽċƖĬШƚĲŰƣŔůĲŰƣЮШÑőĲШĬċƣċШƚőŸƽШƣőċƣШƣŸƣċũШċƨĦƣŔŸŰШƖĲƻĲŰƨĲШ
ƚƨƖŊĲĬШŉƖŸůШÅΣΠΞЮΝШůŔũũŔŸŰШŔŰШΞΜΞΠШƣŸШÅΥΦΤЮΣШůŔũũŔŸŰШŔŰШΞΜΞΡЯШċШŢƨůƓШŸŉШΟΦЮΥӖЯШĤƨƣШƣőĲШƣƖƨĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőċƣШŔŰĦƖĲċƚĲШ
ũŔĲƚШŔŰШőŸƽШŔƣШŸĦĦƨƖƖĲĬЯШƽőǃШŔƣШŸĦĦƨƖƖĲĬШċŰĬШƽőċƣЮŔƣЮƖĲƻĲċũƚЮċĤŸƨƣЮƣőĲЮůċƣƨƖŔŰŊЮĲĦŸŰŸůŔĦЮũŸŊŔĦЮŸŉЮƣőĲЮƚĲĦƣŸƖЮШ 

ШĬĲǯŰŔŰŊШŉĲċƣƨƖĲШŸŉШƣőĲШΞΜΞΡШƚőŔŉƣШŔƚШƣőċƣШƣőĲШƕƨċŰƣŔƣǃШŸŉШċŰŔůċũƚШƚŸũĬШĤċƖĲũǃШůŸƻĲĬЯШƖŔƚŔŰŊШŸŰũǃШŉƖŸůШΠΦШΥΥΟШƣŸШΡΜШΜΞΤШ
уШċШůċƖŊŔŰċũШΜЮΟӖШŔŰĦƖĲċƚĲЮШÑőŔƚШůĲċŰƚШƣőĲШƖĲƻĲŰƨĲШĲǂƓċŰƚŔŸŰШƽċƚШĬƖŔƻĲŰШŸƻĲƖƽőĲũůŔŰŊũǃШĤǃШƓƖŔĦŔŰŊШƚƣƖĲŰŊƣőЯШŰŸƣШ
ƚƨƓƓũǃШĲǂƓċŰƚŔŸŰЮШ ƻĲƖċŊĲШƓƖŔĦĲƚШƖŸƚĲШŉƖŸůШÅΝΞШΥΤΞШƣŸШÅΝΤШΦΠΟЯШċШƓŸƽĲƖŉƨũШΟΦЮΠӖШƨƓũŔŉƣЮШÉƨĦőШċШƓƖŔĦŔŰŊрũĲĬШŊƖŸƽƣőШ
ƓƖŸǯũĲШŔƚШĲǂĦĲƓƣŔŸŰċũũǃШƖċƖĲШŔŰШƣőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШċŰĬШƣǃƓŔĦċũũǃШĲůĲƖŊĲƚШŸŰũǃШƽőĲŰШƣőƖĲĲШƚƣƖƨĦƣƨƖċũШŉŸƖĦĲƚШĦŸŰƻĲƖŊĲаШ
ƣŔŊőƣĲŰŔŰŊШĤŔŸũŸŊŔĦċũШƚƨƓƓũǃЯШĲũĲƻċƣĲĬШĬĲůċŰĬШŉŸƖШƓƖĲůŔƨůШƓőĲŰŸƣǃƓĲШŸƖШŊĲŰĲƣŔĦШĦċƣĲŊŸƖŔĲƚШċŰĬШƖŸĤƨƚƣШĤƨǃĲƖШĦŸŰǯĬĲŰĦĲШ
ƣőċƣШƣőĲШůċƖťĲƣќƚШũŸŰŊрƣĲƖůШƻċũƨĲШƣƖċŢĲĦƣŸƖǃШŔƚШŔŰƣċĦƣЮШfŰШΞΜΞΡЯШċũũШƣőƖĲĲШŉŸƖĦĲƚШċũŔŊŰĲĬЮ 

ÑőĲШĦŸůƓŸƚŔƣŔŸŰШŸŉШƣőĲШůċƖťĲƣШƣĲũũƚШċШƚŔůŔũċƖШƚƣŸƖǃШŸŉШƚƣƖċƣĲŊŔĦШƖĲǯŰĲůĲŰƣШƖċƣőĲƖШƣőċŰШƻŸũƨůĲШĲƚĦċũċƣŔŸŰЮШÂũċŔŰƚШŊċůĲШ
ƖĲůċŔŰĲĬШƣőĲШĤċĦťĤŸŰĲШŸŉШƣƖċŰƚċĦƣŔŸŰċũШũŔƕƨŔĬŔƣǃЯШĤƨƣШŔƣШƽċƚШĦŸũŸƨƖШƻċƖŔċŰƣƚШċŰĬШƖċƖĲШŊċůĲШƣőċƣШŉƨŰĬċůĲŰƣċũũǃШċũƣĲƖĲĬШ
ƣőĲШƖĲƻĲŰƨĲШũċŰĬƚĦċƓĲЮШÅċƖĲШŊċůĲШƖĲƻĲŰƨĲƚШĦũŔůĤĲĬШƚőċƖƓũǃЯШƚƨƓƓŸƖƣĲĬШĤǃШƚƣƖŸŰŊШĤƨǃĲƖШċƓƓĲƣŔƣĲШŉŸƖШĤƨǭċũŸЯШƚċĤũĲЯШƖŸċŰШ
ċŰĬШĲƚƓĲĦŔċũũǃШƖőŔŰŸЯШƽőŔĦőШĤĲĦċůĲШŸŰĲШŸŉШƣőĲШǃĲċƖќƚШǰċŊƚőŔƓШŸƨƣƓĲƖŉŸƖůĲƖƚЮШ9ŸũŸƨƖШƻċƖŔċŰƣƚЯШċŔĬĲĬШĤǃШƖĲŰĲƽĲĬШ
ĦŸůƓĲƣŔƣŔŸŰШŉŸƖШőŔŊőрƻŔƚŔĤŔũŔƣǃШƣŸƨƖŔƚůШŊĲŰĲƣŔĦƚШƚƨĦőШċƚШĤũċĦťШŔůƓċũċЯШƽőŔƣĲШǰċŰťƚЯШƚċĬĬũĲĤċĦťƚШċŰĬШŊŸũĬĲŰШƽŔũĬĲĤĲĲƚƣЯШ
ċũƚŸШĬĲũŔƻĲƖĲĬШůĲċŰŔŰŊŉƨũШƻċũƨĲШƨƓũŔŉƣЮШÑőĲШƖĲƻĲŰƨĲШůŔǂШŔŰШΞΜΞΡШƚőŸƽƚШċШƚĲĦƣŸƖШƚőŔŉƣŔŰŊШƣŸƽċƖĬШőŔŊőĲƖрƻċũƨĲЯШũŸƽĲƖр
ƻŸũƨůĲШĦċƣĲŊŸƖŔĲƚШƣőċƣШƖĲƽċƖĬШƓőĲŰŸƣǃƓĲШĲǂĦĲũũĲŰĦĲЯШŊĲŰĲƣŔĦШŔŰƣĲŊƖŔƣǃШċŰĬШƚĦċƖĦŔƣǃрĬƖŔƻĲŰШŔŰƻĲƚƣůĲŰƣШũŸŊŔĦЮ 

fŰĬƨƚƣƖǃШƚĲŰƣŔůĲŰƣШƓũċǃĲĬШċШƓŸƽĲƖŉƨũШƖĲŔŰŉŸƖĦŔŰŊШƖŸũĲЮШ7ǃШĲċƖũǃШΞΜΞΡЯШƚċŉċƖŔШŸƨƣǯƣƣĲƖƚШċĦƖŸƚƚШÉŸƨƣőШ ŉƖŔĦċШƽĲƖĲШƖĲƓŸƖƣŔŰŊШ
ŉŸƖƽċƖĬШĤŸŸťŔŰŊƚШċƣШůƨũƣŔрǃĲċƖШőŔŊőƚЯШĤŸũƚƣĲƖŔŰŊШĬĲůċŰĬШŉŸƖШƕƨċũŔƣǃШůċũĲƚШċĦƖŸƚƚШƚĲƻĲƖċũШƓũċŔŰƚШċŰĬШƖċƖĲШƚƓĲĦŔĲƚЮШ
ÉĲĦƨƖŔƣǃШƓƖĲƚƚƨƖĲƚШĲċƚĲĬЯШĲŰċĤũŔŰŊШůŸƖĲШƚƣƖċƣĲŊŔĦШĬĲƓũŸǃůĲŰƣШŸŉШőŔŊőрƻċũƨĲШċŰŔůċũƚЮШ?ƖŸƨŊőƣрƓƖŸŰĲШƖĲŊŔŸŰƚШĤĲŰĲǯƣĲĬШ
ŉƖŸůШŔůƓƖŸƻĲĬШƖċŔŰŉċũũШĦǃĦũĲƚЯШƚƨƓƓŸƖƣŔŰŊШĤŸƣőШĤƖĲĲĬŔŰŊШĦŸŰǯĬĲŰĦĲШċŰĬШƚĲũĲĦƣŔƻĲШƖĲƚƣŸĦťŔŰŊШƚƣƖċƣĲŊŔĲƚЮШÑőĲƚĲШƖĲċũрƽŸƖũĬШ
ĦŸŰĬŔƣŔŸŰƚШƣƖċŰƚũċƣĲĬШŔŰƣŸШĤƨǃĲƖƚШĤŔĬĬŔŰŊШůŸƖĲШċŊŊƖĲƚƚŔƻĲũǃШŉŸƖШƚƨƓĲƖŔŸƖШċŰŔůċũƚШƽőŔũĲШƚĲũũĲƖƚШőĲũĬШǯƖůШŸŰШƖĲƚĲƖƻĲШũĲƻĲũƚЯШ
ƖĲƚƨũƣŔŰŊШŔŰШċШƓƖŔĦŔŰŊШĦƨƖƻĲШƣőċƣШƚƣĲĲƓĲŰĲĬШċĦƖŸƚƚШŰĲċƖũǃШĲƻĲƖǃШƻċũƨĲШƣŔĲƖШŸŉШƣőĲШůċƖťĲƣЮ 

ÑőĲШƖĲĤŸƨŰĬШŔŰШċƻĲƖċŊĲШƓƖŔĦŔŰŊШċũƚŸШƖĲǰĲĦƣƚШċШůċƣƨƖŔŰŊШĤƨǃĲƖШĤċƚĲЮШ ŉƣĲƖШǃĲċƖƚШŸŉШƻŸũċƣŔũŔƣǃЯШƚƓĲĦƨũċƣŔƻĲШŸƻĲƖƚőŸŸƣŔŰŊШ
ċŰĬШƚƨĤƚĲƕƨĲŰƣШĦŸƖƖĲĦƣŔŸŰƚЯШΞΜΞΡШĤƨǃĲƖƚШĬĲůŸŰƚƣƖċƣĲĬШċŰШƨŰƨƚƨċũũǃШƖċƣŔŸŰċũШƽŔũũŔŰŊŰĲƚƚШƣŸШƓċǃШŉŸƖШƣƖƨĲШƕƨċũŔƣǃЯШƽőŔũĲШ
ċƻŸŔĬŔŰŊШŔŰǰċƣĲĬШĤŔĬĬŔŰŊШŸŰШůŔĬрƣŔĲƖШċŰŔůċũƚЮШ 

ÑŸƣċũШÄƨċŰƣŔƣŔĲƚ 

ΜЮΞΦӖ 

ƻĲƖċŊĲШÂƖŔĦĲ 

ΟΦЮΠӖ 

ΞΜΞΡШ 
ƻƚШΞΜΞΠ 

ÑŸƣċũШéċũƨĲ 

ΟΦЮΥӖ 

ӖШŸŉШÑŸƣċũШÉċũĲƚ 

ΝΜΜӖ 

Ñ§Ñ xШìfx?xf[E 

[ŔƖƚƣШƣŔůĲШ
ƕƨċŰƣŔƣŔĲƚШĲǂĦĲĲĬШ
ΡΜ ΜΜΜШċŰŔůċũƚ 
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ÑőŔƚШƓƖŔĦĲШĬŔƚĦŔƓũŔŰĲШċĦƖŸƚƚШũŸƽĲƖШĦċƣĲŊŸƖŔĲƚЯШƓċŔƖĲĬШƽŔƣőШċŊŊƖĲƚƚŔƻĲШĤŔĬĬŔŰŊШċƣШƣőĲШƣŸƓЯШĦƖĲċƣĲĬШċШƓƖŔĦŔŰŊШũċĬĬĲƖШƣőċƣШŔƚШĤŸƣőШƚƣĲĲƓШċŰĬШƚƣƖƨĦƣƨƖċũũǃШőĲċũƣőǃЮШ
fƣШƚƨŊŊĲƚƣƚШƣőĲШůċƖťĲƣШŔƚШŰŸƽШƖĲĦŸŊŰŔƚŔŰŊШƣőĲШŊĲŰƨŔŰĲШĤŔŸũŸŊŔĦċũШƚĦċƖĦŔƣǃШŸŉШĦĲƖƣċŔŰШƣƖċŔƣƚШċŰĬШőŸƖŰрũĲŰŊƣőШƣőƖĲƚőŸũĬƚШуШĲƚƓĲĦŔċũũǃШŔŰШĤƨǭċũŸЯШƚċĤũĲЯШŰǃċũċЯШ
ƽċƣĲƖĤƨĦťШċŰĬШŰŔĦőĲШĦŸũŸƨƖрƻċƖŔċŰƣШũŔŰĲƚЮШŰŸƣőĲƖШŔůƓŸƖƣċŰƣШĬŔůĲŰƚŔŸŰШŔƚШƣőċƣШΞΜΞΡШŸƨƣƓĲƖŉŸƖůĲĬШŔŰǰċƣŔŸŰШċŰĬШ]?ÂШŊƖŸƽƣőШĤǃШċШƚƨĤƚƣċŰƣŔċũШůċƖŊŔŰЯШ
ƖĲċǭŔƖůŔŰŊШƽŔũĬũŔŉĲШċƚШċШƖĲƚŔũŔĲŰƣШċũƣĲƖŰċƣŔƻĲШċƚƚĲƣШĦũċƚƚЮШìőŔũĲШÉŸƨƣőШ ŉƖŔĦċќƚШŔŰǰċƣŔŸŰШƚċƣШċƣШΟЮΞӖШċŰĬШ]?ÂШŊƖŸƽƣőШċƣШΜЮΥӖЯШƣőĲШċƨĦƣŔŸŰШůċƖťĲƣШƚŸċƖĲĬШ
ċőĲċĬШŸŰШŉƨŰĬċůĲŰƣċũƚШƨŰŔƕƨĲũǃШĬĲĦŸƨƓũĲĬШŉƖŸůШĤƖŸċĬĲƖШůċĦƖŸĲĦŸŰŸůŔĦШƚƣċŊŰċƣŔŸŰЮШÑőŔƚШĬŔƚĦŸŰŰĲĦƣШŔƚШůĲċŰŔŰŊŉƨũаШŔƣШƖĲƻĲċũƚШċШƚĲĦƣŸƖШŔŰĦƖĲċƚŔŰŊũǃШ
ŔŰƚƨũċƣĲĬШŉƖŸůШĬŸůĲƚƣŔĦШĲĦŸŰŸůŔĦШĬƖċŊШċŰĬШůŸƖĲШŔŰǰƨĲŰĦĲĬШĤǃШŔŰƣĲƖŰċƣŔŸŰċũШƣŸƨƖŔƚůШǰŸƽƚЯШƓƖŔƻċƣĲШŔŰƻĲƚƣůĲŰƣШċƓƓĲƣŔƣĲШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃрĬƖŔƻĲŰШũċŰĬШƨƚĲШ
ůŸĬĲũƚЮ 

ÑċťĲŰШƣŸŊĲƣőĲƖЯШƣőĲШΞΜΞΡШƻƚШΞΜΞΠШĦŸůƓċƖŔƚŸŰШƖĲƻĲċũƚШŰŸƣШŢƨƚƣШċШƚƣƖŸŰŊĲƖШǃĲċƖЯШĤƨƣШċШĬĲĦŔƚŔƻĲШƚƣƖƨĦƣƨƖċũШƚőŔŉƣЮШÑőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШůŸƻĲĬШŉƖŸůШƚƣċĤŔũŔƣǃШ
ŔŰƣŸШƻċũƨĲШċĦĦĲũĲƖċƣŔŸŰЯШĬƖŔƻĲŰШċũůŸƚƣШĲŰƣŔƖĲũǃШĤǃШƓƖŔĦĲШƚƣƖĲŰŊƣőШƖċƣőĲƖШƣőċŰШƕƨċŰƣŔƣǃШĲǂƓċŰƚŔŸŰЮШfƣШĤĲĦċůĲШċШůċƖťĲƣШƽőĲƖĲШƚĦċƖĦŔƣǃЯШŊĲŰĲƣŔĦƚЯШƣŸƨƖŔƚůШ
ĬĲůċŰĬШċŰĬШĬŔƚĦŔƓũŔŰĲĬШĤƖĲĲĬŔŰŊШƚƣƖċƣĲŊŔĲƚШċũŔŊŰĲĬШƣŸШĦƖĲċƣĲШŸŰĲШŸŉШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖŔĦŔŰŊШĲŰƻŔƖŸŰůĲŰƣƚШŔŰШċШĬĲĦċĬĲЮШfŉШΞΜΞΠШƖĲƓƖĲƚĲŰƣĲĬШĦŸŰƚŸũŔĬċƣŔŸŰЯШ
ΞΜΞΡШƖĲƓƖĲƚĲŰƣƚШůŸůĲŰƣƨůШуШůŸůĲŰƣƨůШƣőċƣШŔƚШĤŔŸũŸŊŔĦċũũǃШŊƖŸƨŰĬĲĬЯШĲĦŸŰŸůŔĦċũũǃШƖċƣŔŸŰċũШċŰĬШƚƣƖċƣĲŊŔĦċũũǃШƓŸƚŔƣŔŸŰĲĬШƣŸШĦċƖƖǃШŔŰƣŸШΞΜΞΣШƽŔƣőШ
ĦŸŰǯĬĲŰĦĲЮ 

Quantity Percentage Quantity Percentage Value Percentage Value Percentage

11 896 23.85% 11 592 23.17% R149 713 000 23.32% R212 649 500 23.69%

8 399 16.84% 7 913 15.82% R85 327 100 13.29% R109 516 850 12.20%

8 098 16.23% 7 023 14.04% R74 412 450 11.59% R97 581 000 10.87%

3 561 7.14% 4 724 9.44% R55 737 595 8.68% R85 691 100 9.55%

2 331 4.67% 2 377 4.75% R43 691 650 6.80% R53 195 400 5.93%

2 249 4.51% 2 333 4.66% R37 050 450 5.77% R59 706 550 6.65%

2 158 4.33% 2 042 4.08% R33 228 000 5.18% R41 256 500 4.60%

1 577 3.16% 1 407 2.81% R29 722 450 4.63% R38 306 720 4.27%

1 538 3.08% 1 853 3.70% R22 038 400 3.43% R38 478 700 4.29%

1 335 2.68% 1 453 2.90% R19 170 500 2.99% R20 590 000 2.29%

1 328 2.66% 1 639 3.28% R15 804 950 2.46% R24 825 350 2.77%

1 170 2.35% 1 318 2.63% R15 502 900 2.41% R19 433 800 2.16%

1 039 2.08% 870 1.74% R14 857 650 2.31% R22 846 450 2.55%

3 204 6.42% 3 483 6.96% R45 818 710 7.14% R73 568 600 8.20%

49 883 100.00% 50 027 100.00% R642 075 805 100.00% R897 646 520 100.00%

Specie Specie

Buffalo

Bluewildebeest

Sable

Impala

Impala

Blesbuck

Bluewildebeest

Gemsbuck

Sable

Eland

Totals Totals

Nyala

Zebra

Waterbuck

Rest of the Species

Springbuck

Kudu

Zebra

Buffalo

Rest of the Species

Red Hartebeest

Nyala

Waterbuck

2024 2025 2024 2025

Roan Antelope

Gemsbuck

Kudu

Eland

Blesbuck

Springbuck
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ÑőĲШƚƓĲĦŔĲƚШĬŔƚƣƖŔĤƨƣŔŸŰШƣċĤũĲШŉŸƖШΞΜΞΠШċŰĬШΞΜΞΡШŸƓĲŰШċШƻŔƻŔĬШƽŔŰĬŸƽШŔŰƣŸШőŸƽШƣőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲЯШƖĲƻĲċũŔŰŊШŰŸƣШŸŰũǃШƽőŔĦőШċŰŔůċũƚШ
ĬŸůŔŰċƣĲШƣőĲШũċŰĬƚĦċƓĲШŸŉШƣƖċŰƚċĦƣŔŸŰċũШċĦƣŔƻŔƣǃЯШĤƨƣШċũƚŸШőŸƽШƻċũƨĲШĦŸŰĦĲŰƣƖċƣŔŸŰШőċƚШƚőŔŉƣĲĬШċĦƖŸƚƚШƣőĲШŔŰĬƨƚƣƖǃЮШ ũƣőŸƨŊőШƣőĲШƣċĤũĲƚШƓƖĲƚĲŰƣШƕƨċŰƣŔƣǃШ
ċŰĬШƖĲƻĲŰƨĲШƚŔĬĲШĤǃШƚŔĬĲЯШƣőĲŔƖШĬĲĲƓĲƖШƚƣŸƖǃШũŔĲƚШŔŰШőŸƽШƣőĲƚĲШƓƖŸƓŸƖƣŔŸŰƚШĦőċŰŊĲĬШĤĲƣƽĲĲŰШƣőĲШƣƽŸШǃĲċƖƚШċŰĬШƽőċƣШƣőŔƚШƚċǃƚШċĤŸƨƣШƚƓĲĦŔĲƚрũĲƻĲũШ
ĬĲůċŰĬЯШĤƖĲĲĬŔŰŊШĬǃŰċůŔĦƚШċŰĬШůċƖťĲƣШĦŸŰǯĬĲŰĦĲЮШìőċƣШĲůĲƖŊĲƚШŔƚШċШĦũĲċƖШƓŔĦƣƨƖĲШŸŉШċŰШŔŰĬƨƚƣƖǃШƣőċƣШƖĲůċŔŰƚШĬŔƻĲƖƚĲШŔŰШŔƣƚШƚƣƖƨĦƣƨƖĲЯШǃĲƣШ
ŔŰĦƖĲċƚŔŰŊũǃШĬĲǯŰĲĬШĤǃШƚƣƖċƣĲŊŔĦШƻċũƨĲШĦũƨƚƣĲƖƚШƽőĲƖĲШĦĲƖƣċŔŰШƚƓĲĦŔĲƚШĬƖŔƻĲШƻŸũƨůĲШƽőŔũĲШŸƣőĲƖƚШċŰĦőŸƖШőŔŊőрƻċũƨĲШƓĲƖŉŸƖůċŰĦĲЮ 

fŰШƕƨċŰƣŔƣǃШƣĲƖůƚЯШƣőĲШůċƖťĲƣШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƚőċƓĲĬШĤǃШƣőĲШĬĲƓĲŰĬċĤũĲШƓũċŔŰƚШƚƓĲĦŔĲƚШƣőċƣШŉƨĲũШċƨĦƣŔŸŰШũŔƕƨŔĬŔƣǃЮШfůƓċũċЯШĤũĲƚĤƨĦťЯШĤũƨĲШƽŔũĬĲĤĲĲƚƣЯШ
ƚƓƖŔŰŊĤƨĦťШċŰĬШťƨĬƨШĦċƖƖǃШƣőĲШĤƨũťШŸŉШƣƖċŰƚċĦƣŔŸŰċũШƣőƖŸƨŊőƓƨƣЯШƣŸŊĲƣőĲƖШŉŸƖůŔŰŊШƣőĲШĦŸůůĲƖĦŔċũШĤċĦťĤŸŰĲШŸŉШƣőĲШŔŰĬƨƚƣƖǃЮШÑőĲŔƖШƚőĲĲƖШƓƖĲƚĲŰĦĲШ
ĲŰƚƨƖĲƚШƣőċƣШƣőĲШůċƖťĲƣШƖĲƣċŔŰƚШĬĲƓƣőШċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃШĲƻĲŰШċƚШőŔŊőĲƖрƻċũƨĲШƚƓĲĦŔĲƚШĲǂƓĲƖŔĲŰĦĲШůŸƖĲШƓƖŸŰŸƨŰĦĲĬШǃĲċƖрƣŸрǃĲċƖШǰƨĦƣƨċƣŔŸŰƚЮШÑőĲШ
ĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƻŸũƨůĲƚШċĦƖŸƚƚШƣőĲƚĲШƚƓĲĦŔĲƚШŔŰШĤŸƣőШΞΜΞΠШċŰĬШΞΜΞΡШċǭŔƖůƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĤƖŸċĬрĤċƚĲĬШƓũċŔŰƚШŊċůĲШĬĲůċŰĬЯШŔũũƨƚƣƖċƣŔŰŊШƣőċƣШƽőŔũĲШ
ŊĲŰĲƣŔĦƚШċŰĬШƚĦċƖĦŔƣǃШĬƖŔƻĲШĲǂĦŔƣĲůĲŰƣЯШŔƣШŔƚШƣőĲШƚƣċĤŔũŔƣǃШŸŉШƣőĲƚĲШőĲƖĬƚШƣőċƣШťĲĲƓƚШƣőĲШůċƖťĲƣШŉƨŰĦƣŔŸŰŔŰŊШƽŔƣőШĦŸŰǯĬĲŰĦĲЮ 

§ŰШƣőĲШƖĲƻĲŰƨĲШƚŔĬĲЯШċŰШĲŰƣŔƖĲũǃШĬŔǭĲƖĲŰƣШőŔĲƖċƖĦőǃШĲůĲƖŊĲƚЮШìőŔũĲШƓũċŔŰƚШŊċůĲШĬŸůŔŰċƣĲШƣőĲШŰƨůĤĲƖШŸŉШċŰŔůċũƚШƚŸũĬЯШƻċũƨĲШĤĲĦŸůĲƚШĦŸŰĦĲŰƣƖċƣĲĬШŔŰШ
ċШŉċƖШŰċƖƖŸƽĲƖШĤċŰĬЯШũĲĬШĬĲĦŔƚŔƻĲũǃШĤǃШĤƨǭċũŸЯШŉŸũũŸƽĲĬШĤǃШĤũƨĲШƽŔũĬĲĤĲĲƚƣЯШƚċĤũĲЯШŔůƓċũċЯШŊĲůƚĤƨĦťШċŰĬШťƨĬƨЮШÑőĲƚĲШƚƓĲĦŔĲƚШőŸũĬШċШ
ĬŔƚƓƖŸƓŸƖƣŔŸŰċƣĲШƚőċƖĲШŸŉШƣŸƣċũШƣƨƖŰŸƻĲƖЯШƖĲůŔŰĬŔŰŊШƨƚШƣőċƣШƣőĲШƽŔũĬũŔŉĲШĲĦŸŰŸůǃШŔƚШŰŸƣШůĲƖĲũǃШċĤŸƨƣШƕƨċŰƣŔƣǃЯШĤƨƣШċĤŸƨƣШƣőĲШƓƖĲůŔƨůШƣőċƣШĤƨǃĲƖƚШċƣƣċĦőШƣŸШ
ŊĲŰĲƣŔĦƚЯШƓőĲŰŸƣǃƓĲШƕƨċũŔƣǃШċŰĬШƚƣƖċƣĲŊŔĦШĤƖĲĲĬŔŰŊШƓŸƣĲŰƣŔċũЮШÑőĲШƚőŔŉƣШŔŰШƻċũƨĲШƓĲƖĦĲŰƣċŊĲƚШŉƖŸůШΞΜΞΠШƣŸШΞΜΞΡШƚőŸƽƚШĦũĲċƖũǃШƣőċƣШƚƓĲĦŔĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ƖċƖŔƣǃЯШőŸƖŰШƚƣƖƨĦƣƨƖĲЯШƻŔƚƨċũШċƓƓĲċũШŸƖШƚƨƓĲƖŔŸƖШƣŸƨƖŔƚƣШƻċũƨĲШĦŸŰƣŔŰƨĲШƣŸШĦŸůůċŰĬШƣőĲШŊƖĲċƣĲƚƣШǯŰċŰĦŔċũШŔŰǰƨĲŰĦĲЮ 

ÑŸŊĲƣőĲƖЯШƣőĲƚĲШƣċĤũĲƚШƣĲũũШċШƚƣŸƖǃШŸŉШċШĬƨċũрĲŰŊŔŰĲШůċƖťĲƣаШŸŰĲШĬƖŔƻĲŰШĤǃШƣőĲШůċƚƚШũŔƕƨŔĬŔƣǃШŸŉШƓũċŔŰƚШŊċůĲШċŰĬШƣőĲШŸƣőĲƖШĤǃШƣőĲШőŔŊőрƻċũƨĲШŊƖċƻŔƣċƣŔŸŰċũШ
ƓƨũũШŸŉШĲũŔƣĲШƚƓĲĦŔĲƚЮШÑőĲШŔŰƣĲƖƓũċǃШĤĲƣƽĲĲŰШƣőĲƚĲШƣƽŸШŉŸƖĦĲƚШŔƚШƽőċƣШŊŔƻĲƚШƣőĲШƽŔũĬũŔŉĲШŔŰĬƨƚƣƖǃШŔƣƚШƖĲƚŔũŔĲŰĦĲЯШċĬċƓƣċĤŔũŔƣǃШċŰĬШũŸŰŊрƣĲƖůШŊƖŸƽƣőШƓŸƣĲŰƣŔċũЮ 

fůƓċũċ 

fůƓċũċШŸŰĦĲШċŊċŔŰШĬŸůŔŰċƣĲШƣőĲШƣŸƣċũШŰƨůĤĲƖƚЯШƖĲŔŰŉŸƖĦŔŰŊШƣőĲŔƖШƖŸũĲШċƚШƣőĲШĤċĦťĤŸŰĲШŸŉШÉŸƨƣőШ ŉƖŔĦċќƚШƽŔũĬũŔŉĲШĲĦŸŰŸůǃЮШÑőĲŔƖШ
ĦŸŰƚŔƚƣĲŰƣũǃШőŔŊőШƻŸũƨůĲƚШŔŰШĤŸƣőШΞΜΞΠШċŰĬШΞΜΞΡШƖĲǰĲĦƣШƣőĲŔƖШŔŰĦƖĲĬŔĤũĲШċĬċƓƣċĤŔũŔƣǃЯШŉċƚƣШĤƖĲĲĬŔŰŊШĦǃĦũĲƚШċŰĬШƣőĲШƚƣċĤũĲШĬĲůċŰĬШƣőĲǃШ
ŊĲŰĲƖċƣĲШŉŸƖШƖĲƚƣŸĦťŔŰŊЯШőƨŰƣŔŰŊШŸƓĲƖċƣŔŸŰƚШċŰĬШũŔƻĲрƚċũĲШĲĦŸƚǃƚƣĲůƚЮШ ũƣőŸƨŊőШƣőĲŔƖШƨŰŔƣШƓƖŔĦĲШŔƚШůŸĬĲƚƣШĦŸůƓċƖĲĬШƽŔƣőШƓƖĲůŔƨůШ
ƚƓĲĦŔĲƚЯШŔůƓċũċШĬƖŔƻĲШĦƖŔƣŔĦċũШũŔƕƨŔĬŔƣǃШŔŰШƣőĲШůċƖťĲƣШуШĲŰƚƨƖŔŰŊШċƨĦƣŔŸŰƚШůċŔŰƣċŔŰШƚƣƖŸŰŊШƣőƖŸƨŊőƓƨƣЮШÑőĲŔƖШƚŸĦŔċũШƚƣƖƨĦƣƨƖĲЯШũċƖŊĲШ
őĲƖĬШƚŔǍĲƚШċŰĬШƣőĲШƚƓĲĦŔĲƚќШċĤŔũŔƣǃШƣŸШƣőƖŔƻĲШċĦƖŸƚƚШůƨũƣŔƓũĲШőċĤŔƣċƣƚШůċťĲШƣőĲůШċŰШŔŰĬŔƚƓĲŰƚċĤũĲШĤċƚĲũŔŰĲШƚƓĲĦŔĲƚШŉŸƖШċũůŸƚƣШċũũШŊċůĲШ
ŉċƖůƚЮ 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΡΝШ҇ШÂċŊĲ 
 

7ũĲƚĤŸť 

7ũĲƚĤŸťШůċŔŰƣċŔŰШƣőĲŔƖШƓŸƚŔƣŔŸŰШċƚШŸŰĲШŸŉШƣőĲШůŸƚƣШŉƖĲƕƨĲŰƣũǃШƣƖċĬĲĬШƓũċŔŰƚШŊċůĲШƚƓĲĦŔĲƚЯШƚƨƓƓŸƖƣĲĬШĤǃШƚƣƖŸŰŊШĬĲůċŰĬШŉƖŸůШĤŸƣőШ
ƖĲƚƣŸĦťŔŰŊШŉċƖůƚШċŰĬШƣőĲШőƨŰƣŔŰŊШŔŰĬƨƚƣƖǃЮШÑőĲŔƖШƓƖĲĬŔĦƣċĤũĲШĤƖĲĲĬŔŰŊШƓċƣƣĲƖŰƚЯШƖĲƚŔũŔĲŰĦĲШƣŸШőŔŊőƻĲũĬШĦũŔůċƣĲƚШċŰĬШĲċƚĲШŸŉШ
ůċŰċŊĲůĲŰƣШĲŰƚƨƖĲШƣőċƣШƣőĲǃШƖĲůċŔŰШċШĦŸƖĲШĦŸŰƣƖŔĤƨƣŸƖШƣŸШċƨĦƣŔŸŰШŰƨůĤĲƖƚЮШ7ũĲƚĤŸťШƓĲƖŉŸƖůċŰĦĲШċũƚŸШůŔƖƖŸƖƚШƣőĲШĤƖŸċĬĲƖШƓũċŔŰƚШ
ŊċůĲШƚĲĦƣŸƖаШőŔŊőЯШĬĲƓĲŰĬċĤũĲШƻŸũƨůĲƚЯШƚƣĲċĬǃШƓƖŔĦĲƚШċŰĬШċШĦƖƨĦŔċũШƖŸũĲШŔŰШťĲĲƓŔŰŊШƣőĲШůċƖťĲƣќƚШůŔĬрƣŔĲƖШĦċƣĲŊŸƖŔĲƚШőĲċũƣőǃШċŰĬШ
ċĦƣŔƻĲЮШ 

 

7ũƨĲШìŔũĬĲĤĲĲƚƣ 

7ũƨĲШƽŔũĬĲĤĲĲƚƣШĦŸŰƣŔŰƨĲШƣŸШƓŸƚƣШƚƣƖŸŰŊШŰƨůĤĲƖƚШċŰĬШŔŰĦƖĲċƚŔŰŊШƻċũƨĲШуШċШƖĲǰĲĦƣŔŸŰШŸŉШƣőĲŔƖШŊƖŸƽŔŰŊШƓŸƓƨũċƖŔƣǃШċƚШċШőċƖĬǃЯШőŔŊőр
ƨƣŔũŔƣǃШƚƓĲĦŔĲƚЮШÑőĲŔƖШŔĦŸŰŔĦШƚƣċƣƨƖĲЯШƚƣƖŸŰŊШőĲƖĬШĤĲőċƻŔŸƨƖШċŰĬШƖĲƚŔũŔĲŰĦĲШƣŸШĬƖŸƨŊőƣШůċťĲШƣőĲůШċŰШċƓƓĲċũŔŰŊШĦőŸŔĦĲШŉŸƖШċШƽŔĬĲШƖċŰŊĲШ
ŸŉШũċŰĬŸƽŰĲƖƚЮШÑőĲШŔŰĦƖĲůĲŰƣШŔŰШƻċũƨĲШŔŰШΞΜΞΡШőŔŊőũŔŊőƣƚШƖĲŰĲƽĲĬШŔŰƣĲƖĲƚƣШŔŰШőŔŊőрƕƨċũŔƣǃШĤƨũũƚШƽŔƣőШƚƣƖŸŰŊШőŸƖŰШĦőċƖċĦƣĲƖŔƚƣŔĦƚШċŰĬШ
ƣőĲШŸŰŊŸŔŰŊШĬĲůċŰĬШŉƖŸůШőƨŰƣŔŰŊШƖĲƚĲƖƻĲƚЯШƽőĲƖĲШƣőĲШĤũƨĲШƽŔũĬĲĤĲĲƚƣШŔƚШĦŸŰƚŔĬĲƖĲĬШŸŰĲШŸŉШƣőĲШůŸƚƣШĦőċũũĲŰŊŔŰŊШċŰĬШƖĲƽċƖĬŔŰŊШ
ƓũċŔŰƚШŊċůĲШőƨŰƣƚЮ 

 

ÉƓƖŔŰŊĤŸť 

ÉƓƖŔŰŊĤŸťШƚőŸƽШŰŸƣŔĦĲċĤũĲШƻŸũƨůĲШŊƖŸƽƣőШŔŰШΞΜΞΡЯШċШƣƖĲŰĬШċũŔŊŰĲĬШƽŔƣőШĲǂƓċŰĬŔŰŊШůċƖťĲƣШĬĲůċŰĬШŉŸƖШĲŰƣƖǃрũĲƻĲũШƚƓĲĦŔĲƚШƣőċƣШƓƖŸƻŔĬĲШ
ĲǂĦĲũũĲŰƣШőƨŰƣŔŰŊШƻċũƨĲЯШƚƣƖŸŰŊШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШċŰĬШċĬċƓƣċĤŔũŔƣǃЮШÑőĲǃШċƖĲШƻŔĲƽĲĬШċƚШċШƖĲũŔċĤũĲЯШĲĦŸŰŸůŔĦċũũǃШĲǭŔĦŔĲŰƣШƚƓĲĦŔĲƚШŉŸƖШ
ũċŰĬШĬŔƻĲƖƚŔǯĦċƣŔŸŰЯШĲƚƓĲĦŔċũũǃШŔŰШċƖŔĬШċŰĬШƚĲůŔрċƖŔĬШƖĲŊŔŸŰƚЮШÑőĲŔƖШĦŸŰƚŔƚƣĲŰƣШŔŰĦƖĲċƚĲƚШƖĲŔŰŉŸƖĦĲШƣőĲŔƖШƖŸũĲШċƚШŸŰĲШŸŉШƣőĲШůŸƚƣШ
ĦŸůůĲƖĦŔċũũǃШƚƣċĤũĲШƓũċŔŰƚШŊċůĲШċŰŔůċũƚШŔŰШƣőĲШĦŸƨŰƣƖǃЮШ 

 

uƨĬƨ 

uƨĬƨШƖĲůċŔŰƚШŸŰĲШŸŉШƣőĲШůŸƚƣШĦƨũƣƨƖċũũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШċŰƣĲũŸƓĲШŔŰШÉŸƨƣőШ ŉƖŔĦċЮШÑőĲŔƖШƚƣĲċĬǃШƕƨċŰƣŔƣŔĲƚШůċƚťШċШůŸƖĲШ
ĦŸůƓũĲǂШƻċũƨĲШƚƣŸƖǃаШťƨĬƨШŊĲŰĲƣŔĦƚШуШƓċƖƣŔĦƨũċƖũǃШőŸƖŰШũĲŰŊƣőШċŰĬШŉƖċůĲШƚŔǍĲШуШĦŸŰƣŔŰƨĲШƣŸШĦŸůůċŰĬШŊƖŸƽŔŰŊШċƣƣĲŰƣŔŸŰЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШ
ƣőĲШƚőċƖƓШŔŰĦƖĲċƚĲШŔŰШƻċũƨĲШŉƖŸůШΞΜΞΠШƣŸШΞΜΞΡЮШ ƚШŸŰĲШŸŉШƣőĲШƓƖĲůŔĲƖШƣƖŸƓőǃШƚƓĲĦŔĲƚЯШťƨĬƨШőŸũĬƚШĲŰĬƨƖŔŰŊШċƓƓĲċũШċŰĬШƣőĲŔƖШƚƣƖŸŰŊШ
ƓƖĲƚĲŰĦĲШŔŰШċƨĦƣŔŸŰƚШƖĲůċŔŰƚШċШƣĲƚƣċůĲŰƣШƣŸШĤŸƣőШőƨŰƣĲƖШĬĲůċŰĬШċŰĬШƣőĲŔƖШĲĦŸũŸŊŔĦċũШƻĲƖƚċƣŔũŔƣǃЮ 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΡΞШ҇ШÂċŊĲ 
 

üĲĤƖċ 

üĲĤƖċШůċŔŰƣċŔŰШƚƣĲċĬǃШƻŸũƨůĲƚШċŰĬШċШƖŔƚŔŰŊШƻċũƨĲШƓƖŸǯũĲЮШÑőĲŔƖШŔůƓŸƖƣċŰĦĲШũŔĲƚШŰŸƣШŸŰũǃШŔŰШƣőĲŔƖШĦŸůůĲƖĦŔċũШƖŸũĲШĤƨƣШċũƚŸШŔŰШƣőĲŔƖШ
ĲĦŸũŸŊŔĦċũШƚŔŊŰŔǯĦċŰĦĲЯШƚőċƓŔŰŊШŊƖċǍŔŰŊШƓċƣƣĲƖŰƚШċŰĬШŊƖċƚƚũċŰĬШőĲċũƣőЮШüĲĤƖċШċƖĲШŔŰĦƖĲċƚŔŰŊũǃШŉċƻŸƨƖĲĬШĤǃШĲĦŸƣŸƨƖŔƚůр
ŸƖŔĲŰƣĲĬШƓƖŸƓĲƖƣŔĲƚШƚĲĲťŔŰŊШőŔŊőрƻŔƚŔĤŔũŔƣǃШƚƓĲĦŔĲƚШċŰĬШƣőĲШƻċũƨĲШŊƖŸƽƣőШŔŰШΞΜΞΡШƖĲǰĲĦƣƚШƣőŔƚЮШÑőĲŔƖШƚƣƖŸŰŊШƚŸĦŔċũШƚƣƖƨĦƣƨƖĲШċŰĬШ
ũċƖŊĲШőĲƖĬШċƓƓĲċũШůċŔŰƣċŔŰШƣőĲŔƖШƖĲũĲƻċŰĦĲШċĦƖŸƚƚШůƨũƣŔƓũĲШũċŰĬрƨƚĲШůŸĬĲũƚЮШ 

 

]ĲůƚĤŸťШы§Ɩǃǂь 

]ĲůƚĤŸťШĦŸŰƣŔŰƨĲШƣŸШƣƖċĬĲШĦŸŰƚŔƚƣĲŰƣũǃШċƚШċШƓƖĲůŔƨůШƓũċŔŰƚШŊċůĲШƚƓĲĦŔĲƚЯШƻċũƨĲĬШŉŸƖШƣőĲŔƖШƚƣƖŔťŔŰŊШċƓƓĲċƖċŰĦĲЯШĲǂĦĲƓƣŔŸŰċũШĬƖŸƨŊőƣШ
ƣŸũĲƖċŰĦĲШċŰĬШƚƣƖŸŰŊШƣƖŸƓőǃШċƓƓĲċũЮШÑőĲШƖŔƚĲШŔŰШƻċũƨĲШŔŰШΞΜΞΡШŔŰĬŔĦċƣĲƚШĦŸŰƣŔŰƨĲĬШĦŸŰǯĬĲŰĦĲШŉƖŸůШĤƖĲĲĬĲƖƚШċŰĬШőƨŰƣŔŰŊШƖĲƚĲƖƻĲƚЮШ
]ĲůƚĤŸťШċƖĲШĲƚƓĲĦŔċũũǃШƽĲũũШƚƨŔƣĲĬШƣŸШőċƖƚőЯШċƖŔĬШĦũŔůċƣĲƚШċŰĬШƣőĲŔƖШƚƣċĤũĲШƓĲƖŉŸƖůċŰĦĲШƖĲŔŰŉŸƖĦĲƚШƣőĲŔƖШŔůƓŸƖƣċŰĦĲШŔŰШƖĲŊŔŸŰƚШƽőĲƖĲШŸƣőĲƖШ
ƚƓĲĦŔĲƚШůċǃШƚƣƖƨŊŊũĲШƨŰĬĲƖШũŸƽĲƖШƖċŔŰŉċũũШċŰĬШƣŸƨŊőĲƖШƻĲŊĲƣċƣŔŸŰШĦǃĦũĲƚЮ 

 

ÉċĤũĲ 

ÉċĤũĲШƖĲůċŔŰШŸŰĲШŸŉШƣőĲШůċƖƕƨĲĲШƓƖĲůŔƨůШƚƓĲĦŔĲƚЯШƖĲǰĲĦƣĲĬШŔŰШƣőĲŔƖШĦŸŰƚŔƚƣĲŰƣũǃШőŔŊőШƻċũƨĲШĦŸŰƣƖŔĤƨƣŔŸŰƚШĬĲƚƓŔƣĲШũŸƽĲƖШ
ƕƨċŰƣŔƣŔĲƚЮШÑőĲШƖŔƚĲШŔŰШΞΜΞΡШƻċũƨĲШőŔŊőũŔŊőƣƚШƣőĲШŸŰŊŸŔŰŊШċƓƓĲƣŔƣĲШŉŸƖШĲũŔƣĲШƚċĤũĲШŊĲŰĲƣŔĦƚЯШŉŸĦƨƚŔŰŊШŸŰШőŸƖŰШũĲŰŊƣőЯШŉƖċůĲШċŰĬШ
ĤũŸŸĬũŔŰĲƚШƣŔĲĬШƣŸШőŔƚƣŸƖŔĦċũũǃШƓƖŸƻĲŰШĤƖĲĲĬŔŰŊШƓƖŸŊƖċůƚЮШÉċĤũĲШĦŸŰƣŔŰƨĲШƣŸШƚǃůĤŸũŔƚĲШƓƖĲƚƣŔŊĲШċŰĬШƕƨċũŔƣǃШŔŰШƣőĲШƽŔũĬũŔŉĲШůċƖťĲƣШ
ċŰĬШċũƣőŸƨŊőШƻŸũƨůĲƚШċƖĲШƚůċũũĲƖЯШƣőĲŔƖШǯŰċŰĦŔċũШŔůƓċĦƣШƖĲůċŔŰƚШƚŔŊŰŔǯĦċŰƣЮ 

 

EũċŰĬ 

EũċŰĬШƚőŸƽШőĲċũƣőǃШŊƖŸƽƣőШŔŰШĤŸƣőШƕƨċŰƣŔƣǃШċŰĬШƻċũƨĲЯШƚŔŊŰċũũŔŰŊШƖĲŰĲƽĲĬШċƓƓƖĲĦŔċƣŔŸŰШŉŸƖШŉƖŔĦċШċŰĬШƣőĲШƽŸƖũĬќƚШũċƖŊĲƚƣШċŰƣĲũŸƓĲЮШÑőĲŔƖШ
ƻĲƖƚċƣŔũŔƣǃШуШĤƖŔĬŊŔŰŊШƣőĲШŊċƓШĤĲƣƽĲĲŰШƓũċŔŰƚШŊċůĲШċŰĬШƓƖĲůŔƨůШƚƓĲĦŔĲƚШуШĦŸůĤŔŰĲĬШƽŔƣőШƣőĲŔƖШĲǂĦĲũũĲŰƣШůĲċƣШĦŸŰƻĲƖƚŔŸŰШƖċƣŔŸЯШůċťĲƚШ
ĲũċŰĬШŔŰĦƖĲċƚŔŰŊũǃШċƣƣƖċĦƣŔƻĲШƣŸШĬŔƻĲƖƚĲШĤƨǃĲƖƚЮШÑőĲŔƖШŔůƓƖĲƚƚŔƻĲШĤŸĬǃШƚŔǍĲШċŰĬШĦċũůШĤĲőċƻŔŸƨƖШĬƨƖŔŰŊШĦċƓƣƨƖĲШċĬĬШŉƨƖƣőĲƖШĦŸůůĲƖĦŔċũШ
ċƓƓĲċũЮШéċũƨĲШŔŰĦƖĲċƚĲƚШŔŰШΞΜΞΡШƚƨŊŊĲƚƣШƚƣƖŸŰŊĲƖШĬĲůċŰĬШŉŸƖШƕƨċũŔƣǃШĤƨũũƚШċŰĬШĤƖĲĲĬŔŰŊШĦŸƽƚЮ 

 

 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΡΟШ҇ШÂċŊĲ 
 

ÅĲĬШcċƖƣĲĤĲĲƚƣ 

ÅĲĬШőċƖƣĲĤĲĲƚƣШĦŸŰƣŔŰƨĲШƣőĲŔƖШƨƓƽċƖĬШƣƖċŢĲĦƣŸƖǃЯШƖĲǰĲĦƣŔŰŊШƖŔƚŔŰŊШŔŰƣĲƖĲƚƣШŔŰШƣőŔƚШőċƖĬǃЯШŉċƚƣрůŸƻŔŰŊШƚƓĲĦŔĲƚЮШuŰŸƽŰШŉŸƖШƣőĲŔƖШ
ĲǂĦĲƓƣŔŸŰċũШĲŰĬƨƖċŰĦĲЯШƨŰŔƕƨĲШċƓƓĲċƖċŰĦĲШċŰĬШŊĲŰĲƣŔĦШƖŸĤƨƚƣŰĲƚƚЯШƖĲĬШőċƖƣĲĤĲĲƚƣШċƓƓĲċũШƣŸШũċŰĬŸƽŰĲƖƚШƚĲĲťŔŰŊШĬŔƻĲƖƚŔƣǃШċŰĬШ
ƻŔƚƨċũШŔůƓċĦƣШŔŰШŸƓĲŰШƚċƻċŰŰċőШƚǃƚƣĲůƚЮШÑőĲŔƖШŔŰĦƖĲċƚĲĬШƕƨċŰƣŔƣŔĲƚШŔŰШΞΜΞΡШĬĲůŸŰƚƣƖċƣĲШĲǂƓċŰĬŔŰŊШĤƖĲĲĬĲƖШĦŸŰǯĬĲŰĦĲШċŰĬШƖĲũŔċĤũĲШ
ĬĲůċŰĬШƽŔƣőŔŰШőƨŰƣŔŰŊрŸƖŔĲŰƣĲĬШƓƖŸƓĲƖƣŔĲƚЮШ 

 

 ǃċũċ 

 ǃċũċШĬŔƚƓũċǃШŸŰĲШŸŉШƣőĲШůŸƚƣШƓŸƚŔƣŔƻĲШůŸƻĲůĲŰƣƚШċĦƖŸƚƚШĤŸƣőШƕƨċŰƣŔƣǃШċŰĬШƻċũƨĲЮШ?ĲůċŰĬШŉŸƖШŰǃċũċШĦŸŰƣŔŰƨĲƚШƣŸШŊƖŸƽШƚőċƖƓũǃЯШĬƖŔƻĲŰШ
ĤǃШƣőĲŔƖШċĤŔũŔƣǃШƣŸШƣőƖŔƻĲШŔŰШĤƨƚőƻĲũĬШőċĤŔƣċƣƚЯШƣőĲŔƖШċĲƚƣőĲƣŔĦШċƓƓĲċũШċŰĬШƣőĲШƚƣƖŸŰŊШůċƖťĲƣШƓƖĲŉĲƖĲŰĦĲШŉŸƖШůċƣƨƖĲШĤƨũũƚШƽŔƣőШĬĲĲƓШƚƣƖŔƓĲƚШ
ċŰĬШĬċƖťШƓĲũċŊĲЮШ ƚШŸŰĲШŸŉШÉŸƨƣőШ ŉƖŔĦċќƚШůŸƚƣШƓőŸƣŸŊĲŰŔĦШċŰƣĲũŸƓĲЯШŰǃċũċШċũƚŸШċƣƣƖċĦƣШĲĦŸƣŸƨƖŔƚůШŸƓĲƖċƣŸƖƚЮШÑőĲŔƖШƻċũƨĲШŔŰĦƖĲċƚĲШŔŰШ
ΞΜΞΡШƖĲǰĲĦƣƚШƖŔƚŔŰŊШĤƖĲĲĬĲƖШĦŸŰǯĬĲŰĦĲШċŰĬШĲŰĬƨƖŔŰŊШĬĲůċŰĬШŉŸƖШƕƨċũŔƣǃШĤũŸŸĬũŔŰĲƚЮШÖŰũŔťĲШťƨĬƨуƽőŸƚĲШŔĦŸŰŔĦШĤĲũũрƚőċƓĲĬЯШƽŔĬĲũǃШ
ǰċƖŔŰŊШőŸƖŰƚШĦƖĲċƣĲШċШƻĲƖǃШĬŔǭĲƖĲŰƣШƣƖŸƓőǃШƓƖŸǯũĲуŰǃċũċШĤƨũũƚШĦċƖƖǃШċШůŸƖĲШĦŸůƓċĦƣЯШƣŔŊőƣũǃШƚƓŔƖċũũĲĬШőŸƖŰШƚĲƣЯШƽőŔĦőШőċƚШĤĲĦŸůĲШ
ŔŰĦƖĲċƚŔŰŊũǃШĬĲƚŔƖċĤũĲШċůŸŰŊШĤƖĲĲĬĲƖƚШƚĲĲťŔŰŊШċШĬŔƚƣŔŰĦƣŔƻĲШƻŔƚƨċũШƓőĲŰŸƣǃƓĲШƣŸШĬŔƻĲƖƚŔŉǃШƣőĲŔƖШőĲƖĬƚЮ

 

ìċƣĲƖĤƨĦť 

ìċƣĲƖĤƨĦťШƚőŸƽШĦŸŰƚŔƚƣĲŰƣШƨƓƽċƖĬШƣƖĲŰĬƚШŔŰШĤŸƣőШƣƖċĬŔŰŊШƻŸũƨůĲШċŰĬШƣŸƣċũШƻċũƨĲЮШÑőĲŔƖШƻŔƚƨċũШŔůƓċĦƣЯШũċƖŊĲШĤŸĬǃШƚŔǍĲШċŰĬШƚƨŔƣċĤŔũŔƣǃШƣŸШ
ƽĲƣƣĲƖШƖĲŊŔŸŰƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲŔƖШŊƖŸƽŔŰŊШƓŸƓƨũċƖŔƣǃЮШìċƣĲƖĤƨĦťШőĲƖĬƚШċƖĲШŔŰĦƖĲċƚŔŰŊũǃШƨƚĲĬШŔŰШůŔǂĲĬрƚƓĲĦŔĲƚШƚǃƚƣĲůƚШƽőĲƖĲШĲĦŸƣŸƨƖŔƚůШ
ċŰĬШőƨŰƣŔŰŊШĬĲůċŰĬШŸƻĲƖũċƓШċŰĬШƣőĲШƻċũƨĲШŔŰĦƖĲċƚĲШŔŰШΞΜΞΡШƚƨŊŊĲƚƣƚШƚƣƖŸŰŊĲƖШċƓƓƖĲĦŔċƣŔŸŰШŉŸƖШůċƣƨƖĲШĤƨũũƚШƽŔƣőШũŸŰŊЯШƚǃůůĲƣƖŔĦċũШőŸƖŰƚШ
уШŸŰĲШŸŉШƣőĲШƚƓĲĦŔĲƚќШĬĲǯŰŔŰŊШŉĲċƣƨƖĲƚЮШ 

 

7ƨǭċũŸ 

7ƨǭċũŸШĦŸŰƣŔŰƨĲШƣŸШĤĲШƣőĲШƚŔŰŊũĲШůŸƚƣШŔŰǰƨĲŰƣŔċũШƻċũƨĲШĬƖŔƻĲƖШŔŰШƣőĲШĲŰƣŔƖĲШƽŔũĬũŔŉĲШůċƖťĲƣЮШEƻĲŰШƣőŸƨŊőШƣőĲŔƖШƕƨċŰƣŔƣŔĲƚШċƖĲШ
ůŸĬĲƚƣЯШĤƨǭċũŸШĬŸůŔŰċƣĲШƣŸƣċũШƖĲƻĲŰƨĲШĬƨĲШƣŸШƣőĲŔƖШĲǂĦĲƓƣŔŸŰċũШƓƖŔĦŔŰŊШƓŸƽĲƖЮШÑőĲШĬƖċůċƣŔĦШƻċũƨĲШŔŰĦƖĲċƚĲШŉƖŸůШΞΜΞΠШƣŸШΞΜΞΡШ
ƨŰĬĲƖƚĦŸƖĲƚШƣőĲŔƖШĲŰĬƨƖŔŰŊШċƓƓĲċũаШĤƨǃĲƖƚШĦŸŰƣŔŰƨĲШƣŸШĦőċƚĲШƣŸƓШŊĲŰĲƣŔĦƚЯШƚƨƓĲƖŔŸƖШőŸƖŰШƚƓƖĲċĬƚШċŰĬШƻĲƖŔǯĲĬШĬŔƚĲċƚĲрŉƖĲĲШ
ũŔŰĲċŊĲЮШ7ƨǭċũŸШƖĲůċŔŰЯШƽŔƣőŸƨƣШƕƨĲƚƣŔŸŰЯШƣőĲШǰċŊƚőŔƓШƚƓĲĦŔĲƚШŸŉШÉŸƨƣőШ ŉƖŔĦċŰШƽŔũĬũŔŉĲШċƨĦƣŔŸŰƚШуШƚőċƓŔŰŊШǯŰċŰĦŔċũШƖĲƚƨũƣƚШ
ĲƻĲŰШŔŰШǃĲċƖƚШƽőĲƖĲШƻŸũƨůĲƚШċƖĲШƚƨĤĬƨĲĬЮ 



ì Шìfx?xf[EШf ?ÖÉÑÅòШs§ÖÅ  xаШΞΜΞΡ 

ѿШΞΜΞΝрΞΜΞΡШsŸőċŰШĬƨШÑŸŔƣЮШ ũũШƖŔŊőƣƚШƖĲƚĲƖƻĲĬЮ  ΡΠШ҇ШÂċŊĲ 
 

 


























































































































































































































































































































































































































































































































































































































































































































































