
Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU
IJ8QK	YD[]VWK�HNIOG�E=	LI GNYDG����� WT\NE=�����RpN=����

'�N��G�IXWK=R�IS �OWKR�LM�L]+NNR�0N\�OGUN�J6?

L]5�^N�GNV�L]HN�N�'�N?
OQa[T�QVR�IO�N[�GK�IQ2��RN�NK�HVD�ODWKRXK�HD �OTXGM

EXGV�IS �LM���NX�GMGV�QV>NVD$��YLXV�"NM�F6%V�JK�
HD �QK^NN�GV�I\�V�0N�\�GMVD�	������������

(K
NG
�2
JQ

VQ

YYY
�VJG�

EQOHQTVG
T�QTI



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

�s^<�WNV¥NLTM�	�IJ8QK	YD[]VWK�HNIOG�LI GN@�WT\NE=�����
����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

[T��SM�NNVD�GK�HIJHN[T��SM�NNVD�GK�HIJHN[T��SM�NNVD�GK�HIJHN

Y)N=	�[T��SM�NNVD�GN���NX�GMGV@�PXGV�SM�NNHCU�GNV�WNV�
2�I¡��YLXV�H/UG�LM�¥NNM�N�GMUN�J6@�POGNV�OF�UK)NNV~�
HVD�/XNX�GN�4\�¤N,U�JNV�WNUN�J6$

[T��LNQN(FTWD�/HC5RN@�W\D�I
NMIO�¥NNM�VUa$
OR=�UK)NN=R[NJ/��OD¤N,XNVIU�4\D�XM�$$

	�[T��[KUN	�[T��[KUN	�[T��[KUN

YYY
�VJG�

EQOHQTVG
T�QTI



Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

IJ8QK	YD[]VWK�HNIOG�E=	LI GNYDG����� WT\NE=�����RpN=����

[T�QVR�-K�MNH\N\�WK�IO�N[ FNFN�-K�[D[NE=XN)N�WK��NV[K��F] \KX�

OD/)NNLG��RD�ODM^NG�

LZ7��OQa[T�QVR�
-K�MNH\N\�WK�IO�N[

O(LNQG�
MNHZMNH�SN6�NMK

GN�N=\��
I/LIMSTY\�ONEDO�LI GN

Y��N5H�IR.NX�O5OD[�GV8£

LNV��FN:'O�XD��	���@
JNV9\�\VIM�N�GV�LNO@

SN6LNOXK@�WNV�NLTM��MNW���+NNMU

�ͲŵĂŝů͗
ƐƉŝƌŝƚƵĂůƐĐŝĞŶĐĞĂǀƐŬΛŐŵĂŝů͘ĐŽŵ

^ƉŝƌŝƚƵĂů�^ĐŝĞŶĐĞ�DĂŐĂǌŝŶĞ͗
�ĚŚǇĂƚŵĂ�sŝŐǇĂŶ�^ĂƚƐĂŶŐ�<ĞŶĚƌĂ

WŽƐƚ��Žǆ�EŽ͘�Ͳ�ϰϭ
EĞĂƌ�,ŽƚĞů�>ĂƌŝǇĂ͕��ŚŽƉĂƐĂŶŝ͕
:ŽĚŚƉƵƌ�;ZĂũ͘Ϳ�/ŶĚŝĂ�Ͳ�ϯϰϮϬϬϭ

нϵϭ�Ϯϵϭ�Ϯϳϱϯϲϵϵ
нϵϭ�ϵϳϴϰϳϰϮϱϵϱ
�ͲŵĂŝů͗

ƐƉŝƌŝƚƵĂůƐĐŝĞŶĐĞĂǀƐŬΛŐŵĂŝů͘ĐŽŵ
tĞďƐŝƚĞ͗

ǁǁǁ͘ƚŚĞͲĐŽŵĨŽƌƚĞƌ͘ ŽƌŐ

YXT�H
L]N)N=XN����������������������������������������������������������������������������������������������������
IJ8QZ��NH=�'�N�J6?���������������������������������������������������������������������������������������

OQa[T�QVR�GN�L]RSX��WT\NE=������[T��LZI�N=HN������������������������������

�LN8UM�N�
6TCPUHQTOCVKQP����������������������������������������������������������

OQa[T�QVR�GK�IQ2��\V>NXK�OV������������������������������������������������������������

;ϬϯͿ

,ĞĂĚ�KĸĐĞ

нϵϭ�Ϯϵϭ�Ϯϳϱϯϲϵϵ
нϵϭ�ϵϳϴϰϳϰϮϱϵϱ

IF<\K��LK�RNOXN�����������������������������������������������������������������������������

IO�	�NVI[�NVD�GK�HIJHN������������������������������������������������������������������������

GJNXK	�[T��GK�YN.NLN\X�OV�F] .NX�����������������������������������������������

�NV[�GV�YN¥NNM�����������������������������������������������������������������������������������

��NX�GK�IRI�N�������������������������������������������������������������������������������������

IO��NV[��	�mNI¡�LNU�QK^NN�`NMN�GT�0I\XK�WN[M�N������������������������

YN¥�NI5HG�L)NL]Q
N=G	[T����������������������������������������������������������������

ON�NXN�IR�N�G�FNUVD������������������������������������������������������������������������������
HNV^N�HZ\D�[T��GCLN�����������������������������������������������������������������������������������
IJ8QZ��NH=�IRnR��NH=�JNV[N�����������������������������������������������������������������������
[T��HIJHN������������������������������������������������������������������������������������������������

OH)N=�OQa[T�QVR�GN�IH\XN�������������������������������������������������������������������
SVUXN�������������������������������������������������������������������������������������������������������

-WPFCNKPK�#YCMGPKPI������������������������������������������������������������������

�NQNVD�GV�L\���������������������������������������������������������������������������������������



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

�s^<�WNV¥NLTM�	�IJ8QK	YD[]VWK�HNIOG�LI GN@�WT\NE=�����
����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

JV�L]+NNV��JV�OR=IR"XIRXN
NG��UVMK�W��JNV�

RM�QV�IG�JHNMV�YDQM�GK�GNVE=�+NK�SKW�UVMV�GN�=�HDV�FN¥NG�X�JNV$

RM�QV�IG�GNVE=�+NK�SKW�UVMK�YI+N2�I'U�HVD��GNR9�X�0N\V$

RM�QV�IG�JM�R/UT�HVD�U)NN�L]5�VG�^N�N�UVMK�JK�E31N�LZ�N=�JNV$

JH��JNt�UVMV�O(HT>N�PLI/)NU�J6D�UNIG��JHNMV�YDQM@�

JHNMK�O�NN�GV�YD[	L]5�D[�HVD@�

POGV�L]5�VG�GN�=�HVD@POGK�ORNV=3S��DSNE=�NVD�OV�\VGM�

L]N)N=XNL]N)N=XNL]N)N=XN

YYY
�VJG�

EQOHQTVG
T�QTI



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

�s^<�WNV¥NLTM�	�IJ8QK	YD[]VWK�HNIOG�LI GN@�WT\NE=�����
����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

L]N)N=XNL]N)N=XNL]N)N=XN

	�-KHNt��-K�YMIR8Q�YN-H@�LNI�0SVMK�	�-KHNt��-K�YMIR8Q�YN-H@�LNI�0SVMK�	�-KHNt��-K�YMIR8Q�YN-H@�LNI�0SVMK�


NMKM�GV�^NT£UH�GNV
NNVD�UG�HVD�UVMK�JK�E31N�GN�N=I8RU�JNV$
�VOK�GCLN�GM�IG�JH�UVMV�L]IU�ODLZ�N=��L�OV�
YN6M�OQN�GV�I\��A�GIX�%
�FX�OGVD$

JH�Y8��OF�L]+NNRNVD�OV�Y\[�MJUV�JT��LZMK�UMJ�OV�
UVMV�JK�L]+NNR�GV�Y¥NKX�JNV�MJXN�SNJUV�J6D$

RM�QV�IG�JH�UVMV�L]IU��G�[D+NKM�YN6M�UKR]�GCU.UN�M>NXN�G+NK�X�+NZ\VD$
GCLN�GM�IG�L]5�VG�^N�N�JHVD�WNV�YQa+NTU�R/UT�t�UVMK�QVX�GV��L�HVD�IH\UK�J6D@�

PXHVD�OV�IGOK�GN�+NK�G+NK�YL2���X�GMVD$
�VON�RM�QV�IG�JHNMV�YDQM�GK�L]5�VG�SKW�UVMV�GN�=�HVD�OJ�NV[�QV�

YN6M�OF�GT1�UVMK�IOI��GV�I\��U6�NM�JNV�WN�V$�
UVMK�W��JNV@�JV�LMHV
RM��JV�OH/U�IOI��NVD�GV�Y¥NK
RM$

UZ�JHVD�YLXK�IRW��HVD�OI���YN6M�7R\DU@�
Y>N�0�YN6M�YS\	Y9\�IR
RNO�L]QNX�GM$

UVMK�W��JNV@�JV�LMHV
RM��JV�OH/U�IOI��NVD�GV�Y¥NK
RM$

YYY
�VJG�

EQOHQTVG
T�QTI



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

[T�� LZI�N=HN� GV� LNRX� LR=� LM�
OH/U� [T�� +NNE=	FJXNVD� GNV� JNIQ=G�

NT+NGNHXN�t$�JHNMV�OXNUX�¥NH=�HVD�
[T�	I
N���GN�L][N���ODFD¥N� �J6$�EO�
IQX�+N[RNXa�RVQ2�NO�WK�XV�YLXV�
I
N��NVD� GNV� YN¥�NI5HG� .NX� IQ�N�
)NN$�PO�IQX�GV�FNQ�OV��J�LR=�F0�K�
-�N� YN6M� +NI'U+NNR� OV� HXN�N�
WNUN� J6$� ¥NH=�YN6M� Q
N=X�GNV� FXN��
M>NXV�GN�GN�=�OQa[T��GV�JN)NNVD�HVD�JK�
JNVUN�J6$�

HJI�N=� -K� YMIR8Q� XV� ¥NH=� LM�

IR/UNM�OV�I\>NN�J6	
IWO� �NNIH=G�OD/GCIU�GNV�YNW�

JH�IJ8QZ��NH=�GV�XNH�OV�LTGNMUV�J6D�����
POXV� YLXN� GNVE=� XNH� XJKD� M>NN@�
'�NV DIG� POXV� /R�D� YLXK� GNVE=�
ONDL]QNI�G�OKHN�XJKD�FND�NK�� POXV�
ONMV�ODONM�GNV�YLXN�YXT�N�K�FXNXV�
G N � Q NR N � XJ K D � IG�N @ � IGOK�����
�GHN � IXQN V = p N � IO�N8U� GK�
L]/)NNLXN�XJKD�GK@�HTI'U�GN�GNVE=�
�G�JK�ODGK�N=�L)N��N�`NM�IXInSU�
XJKD�IG�N��RJ�GNVE=�HU��N�LD)N�GK�
YLV^NN�GJKD�YI�NG�HNXR�YN5HN�GV�
E = nRM N V 8H T> N � L ]� NO � GK � �G�
OUUa	IR/UNMnNK\� LMDLMN� )NK$�
YN��NI5HG� YN5HIXHN=�N� YN6M�
YN5H	PL\I&�N � G V � I\�� �G�
FJTHT>NK� YN6M� FJT/UMK�� IRnNN\�
2�R/)NN�JNVXV�GV�GNM�N@�POV�YLXV�
IRpN�� HVD� AOXNUX� �NH=
� GV� PO�
�GHN �XNH�OV@�IWOV�RJ�WNXUK�)NK@�

AAIJ8QZ��NH=�'�N�J6?

AAIJ8QZ��NH=�'�N�J6?

AAIJ8QZ��NH=�'�N�J6?



������������������������

����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ
�s^<�WNV¥NLTM�	�IJ8QK	YD[]VWK�HNIOG�LI GN@�WT\NE=�����

YYY
�VJG�

EQOHQTVG
T�QTI



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

SSN=�GMXV�GN�GT1�YI�NGNM�)NN$
�pN�¥NH=��OXNUX����J�OXNUX�

�NH=�J6�
�pN��NH=��OXNUX�$�IJ8QZ��NH=�GNVE=�

O(L]QN���N�G9a9MLD)NK�HU�XJKD�J6@�
OZ NVD� GN� [9a%M� XJKD� J6@� ONHNIWG�
IX�HNVD� GK� YNSNM� ODIJUN� XJKD� J6@�
FI<G� �J� J6� mNI'UnNN\K@� mNNnRU�
YN 6M� ONR=+NN 6 IHG� O5�$� EOXV�
+N[RNXa� GK� YXDUUN� GV� ON)N�
UNQN5(��GV�YI8UH�IQ2��\^�� �GV�
I\��HXTp��GK�YN5HN�GNV�U6�NM�GMXV�
GN�MJ/��WNX�I\�N�J6$�\VIGX�IJ8QZ�
�NH=�J6�'�N?�

�J��NH=�'�N�J6�IWOV�JH�OXNUX�
GJUV�J6D?��J�IJ8QZ��NH=�HN �EOI\��
GJ\N�N� '�NVDIG��J� IJ8QZ� MNp9{� HVD�
F��N@� '�NDVIG� EO� L]N�`KL� HVD� �J�
OHT£�YN6M� IJHN\��OV� I"NMV� JNVXV�GV�
GNM�N� �GN8U� HVD� IRGIOU� JTYN@�
'�NVDIG�EO�LNRX�YN6M�L]NSKX�+NZIH�
HVD� EOV� �T[NVD� UG�OTMI^NU� M>NXV� GN�

GN�=+NNM� YN�=WNIU�GNV� ON6DLN� [�N�
)NN$� \VIGX� �J� IGOK� �G� QVnN� HVD�
OKHNF��XJKD�J6@��J�IRnR�GV�IGOK�
+NK�QVnN�GK�OQN�GV�I\��IXWK�FLN6UK�
XJKD�J6$�IWOV�JH�IJ8QZ��NH=�GJUV�J6D@�
RJ�RN/UR�HVD�OUNUX��NH=�J6�'�NDVIG�
�J�ONR=+NN6IHG��NH=�JK�J6�WNV�Y8��
OFGNV�[\V�\[NUN�J6$�

�IQ�GNVE=��NH=�ONR=+NN6IHG�XJKD�J6�
UNV�RJ�OXNUX�+NK�XJKD� JNV�OGUN$�
�G�ODGK�N=	�NH=@�ON(L]QNI�G��NH=@�
�VGNI8UG��NH=�GN�PªVn��R�YRI�N�
OKIHU�JK�JNVUK�J6$��JK��GHN ��VON�
�NH=�J6�WNV�IR.NX�GV�YNIRpGNMNVD�YN6M�
QnN=XnNN/ �GV�IS8UX�GNV�OI(HI\U�
GMUV�JT��YN6M�PXGN�LZRN=XTHNX�GMUV�
JT��+NN6IUGRNQ�LM�IRW��LN�OGUN�
J6$��JK��GHN �RJ��NH=�J6�WNV�FMNFM�
HNXRWNIU� GNV� �J� GJUN� J6� IG�
+N[RNXa�JHNMV�OHKL�J6D�YN6M�PX�UG�
LJTtSXV� GV� O+NK� OD+NR� PLN�NVD� GNV�
YLXNUN�J6$

����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ
�s^<�WNV¥NLTM�	�IJ8QK	YD[]VWK�HNIOG�LI GN@�WT\NE=�����

YYY
�VJG�

EQOHQTVG
T�QTI



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

�J�YGV\N��VON��NH=�J6�WNV�JM�̂ N�N�
EO�O5��LM�F\�QVUN�J6�YN6M�IWOV�OF�
�NH=�/RKGNM�GMUV�J6D�IG�+N[RNXa�OF�
HXTp�NVD�HVD�J6@�OF�R/UTYNVD�HVD�J6�YN6M�
�J�IG�JH�+N[RNXa�HVD�ODSM�N�GMUV�J6D�
YN6M� POK� OV� JHNMN� WKRX� J6$� �JK�
YGV\N��NH=�J6�WNV�JHVD�EO�O5��GNV�
OH!XV�YN6M�IRnRNO�GMXV�GV��NV;��
XJKD� FXNUN� FI<G� JHNMK� O�NN� GV�
L]5�VG�+NN[�GNV�EOV�SIMUN)N=�GMXV�GV�
�NV;��+NK�FXNUN�J6$��JK�YGV\N��NH=�
J6�WNV�IRnR�GNV�QnNN=UN�J6�IG�IRnR�
'�N�J6?��J�J6�RNOTQVR�GK�\K\N$�
�JK�YGV\N��NH=�J6�WNV�JHVD�IO>NNUN�J6�
IG�EO�\K\N�HVD�JH�ORN=V�NH��D[�OV�
YLXK�+NZIHGN�G6OV�YQN�GM�OGUV�
J6 D?� EOGV� OZ^HUH� IX�H� YN6M�
ORN=V�NH�IR�NNX�GN6X�OV�J6D?��JK�RJ�
YGV\N��NH=�J6�WNV�WKRX�GNV�POGV�
1NV9	OV	1NV9V� &�N6MV� HVD� +NK� �NH=� OV�
Y\[�XJKD�GMUN@�WNV��J�WNXUN�J6�
IG�AYHM5R
�'�N�J6�YN6M�IWOXV�HC5�T�

GK�YRn�D+NNIRUN�GNV�JHOV�OR=)NN�
QZM�GM�IQ�N�J6$�

Y8���NH=�L]�NNXU��IRnRNO�YN6M�
QK^NN�GV��NH=�J6D�\VIGX�OXNUX��NH=�
/R�D�WKRX�JK�J6$��J�IRnRNO�GN�
IRpN��PUXN�XJKD@� IWUXN�WKRX�HVD�
PUNMXV�GN�J6$��JK�RJ��NH=�J6@�IWOV�
HNXRWNIU�GK�HTI'U�GV�I\��LTMNUX�
GN\�OV� EO�L]N�`KL�GV� �GN8U�HVD�
ODWNV�N�[�N�)NN$�EO��NH=�GNV�L]QNX�
GMXV� GV� I\�� +NNMU� WN[� MJN� J6$�
+NNMU�EO�UMJ�XJKD�WN[�MJN�W6OV�YN6M�
QVnN� WN[UV� J6D	� YLXV� I\�� �N� WF�
mNI'UnNN\K� JNV� WN�V� UNV� QTF=\� GNV�
GTS\XV�GV�I\�$�RJ�WN[�MJN�J6@�PO�
mNNnRU�YN\NVG�GNV�IRnR�HVD�IRGK�N=�
GMXV�GV�I\��WNV�POV�ON6DLN�[�N�J6$�
+NNMU� OQ6R� HNXRWNIU� GV� I\��
IW�N� J6@� YLXV� I\�� XJKD� YN6M� POV�
YLXV�I\��XJKD�HNXRWNIU�GV�I\��
HJNXa�JNVXN�J6$

�s^<�WNV¥NLTM�	�IJ8QK	YD[]VWK�HNIOG�LI GN@�WT\NE=�����

YYY
�VJG�

EQOHQTVG
T�QTI



$$�C-K�[D[NE=XN)NN��XH�$$

Y��N5H�IR.NX�O5OD[�GV8£@�WNV�NLTM�`NMN�L]GNInNU

I/LIMSTY\� ONEDO
^ƉŝƌŝƚƵĂů ^ĐŝĞŶĐĞ �

����<RX7XEH��*XUXGHY�6L\DJ¶V�6LGGKD�<RJD���*66<:HE��ZZZ�WKH�FRPIRUWHU�RUJ

OXa������GV�[T��LZI�N=HN�HJNV5OR�LMOXa������GV�[T��LZI�N=HN�HJNV5OR�LM
LZ7��OQa[T�QVR�IO�N[�GN�L]RSXLZ7��OQa[T�QVR�IO�N[�GN�L]RSX
OXa������GV�[T��LZI�N=HN�HJNV5OR�LM
LZ7��OQa[T�QVR�IO�N[�GN�L]RSX

[T��'�N�GMUN�J6@�QVUN�\VUN�GT1�
XJKD@�\VIGX� �F0�K�YWKF�UMJ�GK�
+N]NDIU�Nt�L6QN�JNV�[E=�J6@�JHNMV��NH=�HVD$�
�V�HXTp��mNMKM�WNV�J6@�IJ8QZ�GN�+NK�
RJK�J6@�HTO\HNX�GN�+NK�R6ON�JK�J6@�
E=ONE=�GN�+NK�RJK�J6$�IGOK�+NK��NH=�
GN� 2�I'U� JNV@� EO� mNMKM� HVD� GNVE=�
YDUM�XJKD�J6$� ��G�HN �JHNMN��NH=�
WNV�J6@�IRnR�mNNDIU�GK�FNU�GMUN�J6@�
YN6M�HNXR�HN �GNV�ODFNVI�NU�GMGV�
FNV\UN� J6$� E=ONE=� GN� Y\[� J6@�
HTO\HNXNVD�GN�Y\[�J6@�QZOMNVD�GN�
Y\[�J6@��VON�XJKD�GJUN�J6$��V�FNU�
%KG�J6@�JH�LUX�GV�GN\�OV�[TWMUV�
JT��YN�MJV�J6D$

H[M� [T�� UNV� HNXR� HN � HVD�
LIMRU=X� \NXV� GK� FNU� GMUN� J6$�
YF� RNV� QZOMV� �NH=� RN\V� \NV[�
YLXV	YLXV� IJONF� OV� ONVSUV� J6$�
JHXV�+NK�PX�LIMI/)NIU�NVD�GV�GNM�N�

YLXV� YNLGNV� Y\[	Y\[� []TLNVD� HVD�
FNt9GM�GV� ODGK�N=� QN�MV� HVD� G6Q�GM�
I\�N�J6$�LM8UT�JHNMN��NH=�EUXN�JK�XJKD�
J6$��V�HXTp��GV� IRGNO�GK�I��N�J6@�
YNL� \NV[NVD� GV� /R�D� GV� IRGNO� GK�
I��N�J6$�HVMV�mNMKM�HVD�YN6M�YNLGV�mNMKM�
HVD�GNVE=�YDUM�XJKD�J6$�WNV�YNLGV�LNO�J6�
RNV� JK�HVMV�LNO�J6$�H6DXV�YLXV�[T��GK�
GCLN�OV@�HVJMFNXK�OV�POGNV�WKRX�HVD�
GNH�HVD�\VXN�OK>N�I\�N�J6@�YNL�+NK�
OK>N� OGUV� JNV@� �V� YNLGN� YLXN�
IRGNO�J6@�YN6M� IRGNO�+NK� �VON�WNV�
YNW�UG�XJKD�JTYN$

EOKI\��JHNMN�QVnN�JK�XJKD@�ODONM�
+NK�F0�N�YNnS�=�GM�MJN�J6@�HNV^N	RNV^N�
GV� I\�� XJKD@� FI<G� EOKI\�� IG�
FKHNIM�Nt�>N5H�JNV�MJK�JD6$�YF��V�ONMN�
LIMRU=X��NH=�LM�YN�NNIMU�J6�EOKI\��
ODONM�GV��NH=�WNV�J6D@�FJTU�YOHDWO��HDV�
J6D$�EO�R'U�IRnR� �GK�WNV�I/)NIU�J6@�
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WNV�ODONM�HVD�"N9XN�t�"N9UK�J6D@�POOV�
JH�YLXV�YNLGNV�Y\[�UNV�XJKD�M>N�
OGUV$�EO�+NZHD0\�LM�MJXN�J6� �UNV�
PX�\NV[NVD�GV�ON)N@�RNV�\NV[�W6ON�
YNLO�HVD�GM�MJV�J6@�JHGNV�+NK�POK�
IJONF�OV�HNJN6\�HVD�S\XN�J6$�YNW�
�NHNV~�GN�9GMNR�mNT��JNV�[�N�J6� @�
PXOV�JH�Y\[�XJKD�MJ�OGUV$�YF�
WNV��NH=�IWO�GNM�N�OV�L6QN�JT�@�RNV�
YLXV�IJONF�OV�S\�MJV�J6D$

�GHN �IJ8QZ��NH=�WNV�J6@�YIJDON�
LMHNV��NH=��GK�FNU�GMUN�J6$�GVR\�
IJ8QZ� JK�GMUN� J6$� IJ8QZ� JK� HNXR�
HN �GV�G<�N�N�GK�FNU�GMUN�J6$�
IRnR�mNNDIU�GK�FNU�GMUN�J6$�IRnR�
mNNDIU� GK� FNU� YN6M� +NK� GMUV� J6D@�
JNE0{NVWX�FH�OV�GMUV�J6D$�JH�PO�
0M� OV� XJKD� GMUV� J6D$� JH� YLXV�
IRGNO�GK�FNU�GMUV�J6D$

EOI\�� IRnR� GV� \NV[� 7�NQN�
YNGIpN=U�JNV�MJV�J6D$�RV/9�OV�+NK�0V\K�
GE=�\V9M�YNUV�WNUV�MJUV�J6D$�YF��V�

MNV[�'�NVD�>N5H�JNV� MJV�J6D?�PXGNV�F0�V�
YOHDWO�GK� FNU�\[� MJK� J6$� F0�K�
QTIR�NN�HVD�4tOV�JT��J6D�IG��NH=�JK�MNV[�GN�
XNnN�GMV[N�UNV��V�IR.NX�'�N�GMV[N?�
RN/UR�HVD��NH=�'�N�J6?�\NV[�OH!UV�JK�
XJKDD$�JHNMK�OD/GCIU�YN6M�LInSH�GK�
OD/GCIU�HVD�IQX	MNU�GN�YDUM�J6$�JHNMK�
+NNpNN� IWUXK� LIMpGCU� J6@� LInSH� HVD�
POGV�I\��PISU�mN&Q�XJKD�J6$�YF��NH=�
GN V � P8JN V DX V � IM\KWX� GJ� IQ�N$�
IM\KWX�UNV�FQ\�QVUV�J6D@��NH=�GNV�FQ\�
JK�XJKD�OGUV@�RNV�UNV��NNM�N�GMXV�GK�
SKW�J6$�FQ\�MJV�J6D@��NX�GV�\N\S�HVD$�
H[M��NH=�UNV�FQ\N�JK�XJKD�WN�OGUN�
J6@�IM\KWX�FQ\N�WN�OGUN�J6$�YNW�
WNV��JNt�JNV�MJN�J6@�GNVE=�ON�NNM�N�"N9XN�
XJKD�JNV�MJK@��V�EO�QnN=X�GN�YDIUH�YN6M�
LZ�N=�IRGNO�J6@�R6IQG�QnN=X�GN�$�YF�
MNV[�>N5H�JNV�MJV�J6D�EOKI\��ODONM�F0�N�
YNGIpN=U�JNV�MJN�J6$��V�FNU�+NK�OJK�J6�
IG�HVMV�LNO�EO�QVnN�OV����L]IUnNU�\NV[�
MNV[�%KG�GMNXV�GV�I\��JK�YNUV�J6D$�
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H6D�YNLGNV�FUN�t�IG��NV[�'�N�
J6?�MNV[�'�N�J6?��NV[�GV�FNMV�HVD�F0�K�
+N]NDIU�Nt� JD6@� LZMK� QTIX�N� HVD$� YNW�
�NV[� GN� GJKD� R�N=X� YN�[N� UNV�
YNLGV� IQHN[� HV D� �G� JK� FNU�
YN�[K@�GNVE=�MNV[�J6�EOGNV�mNNMKIMG�
GOMU�GMRNE=�WN�[K$�WFIG��NV[�
GN�ODFD�N�MNV[�OV�J6�JK�XJKD$�EO�R'U�
GN�LUDWI\��NV[�QnN=X�L]NHNI�NG�
[]D)N� J6$� POGNV� P%NGM� QV>N� \NV$�
����OZ �HVD�GJKD�+NK�MNV[�GN�R�N=X�
XJKD�J6$�JHNMN�QnN=X�UNV�HNV^N�GK�FNU�
GMUN�J6$�YN6M�HNV^N�YNW�G<LXN�
GK�SKW�J6$�MNV[�'�NVD�>N5H�JNV�MJV�J6D@�
POGNV�>N5H�GMXV�HVD�QNVXNVD�0N:'9M�
OJ�NV[K� J6D$� �G�FNJM�GN�0N:'9M�
WNV�GM�MJN�J6$�H[M�YNW�FJTU�OK�
FKHNIM�Nt� �VOK� J6� WNV� YON��� J6D$�
G6DOM@� �0aO@� [I%�N@� Y/)NHN@�
0N�IF9KW$� O6G0�NV D� L]GNM� GK�
FKHNIM�Nt� YON��� J6D@� YN6M� JHNMN�
�NV[�EOV�%KG�GM�QVUN�J6�UNV�YDQM�
RN\V�0N:'9M�GNV� ,\O�GMGV�%KG�

JNVUN�J6$�YNLGV�YDQM��G�0N:'9M�F6%N�
J6$�H6D�MNVI[�NVD�GNV�GJ�QVUN�JZt@�+NNE=�FNJM�
RN\V�0N:'9M�GNV�1NV0�XN�XJKD@�H[M�UVMV�
YDQM� �G�0N:'9M�YN6M�F6%N� J6@� H6D� UNV�
POOV�LIMS��GMRN�QZt[N$�FNJM�RN\N�
,\O� YDQM� RN\N� 0N:'9M@� ONMV� MNV[�
>N5H�GM�QVD[V@�YN6M�JNV�MJV�J6D$�G6DOM�JNV�
MJN�J6@��0aO�JNV� MJN�J6$�HU\F� IWO�
�0aO�OV�ONMN�IRnR�YNUDIGU�J6@�H6D�HVMV�
���ON\�GV�YXT+NR�OV�EO�XUKWV�LM�
LJTtSN� JZt� IG� IWUXN��0aO�GN� E\NW�
YNONX�J6�PUXN�G6DOM�GN�XJKD$�G6DOM�
OV�0MUV�XJKD@�IWO�FQIG/HU�GV�JNVUN�
J6�RJK�HMUN�J6@�H[M��0aO�46\XV�RN\K�
FKHNMK�J6@�1ZU�GK�FKHNMK�J6$�EOKI\��
LZMN�IRnR�YNUDIGU�J6$�H6DXV�WF�mNT��
IG�N@�LJ\V��V�FKHNMK�'�NVD�%KG�JNVUK�
J6@�H6D�XJKD�FNV\UN�)NN@�WNXUN�)NN@�H[M�
OH��XJKD�YN�N�)NN$�YF��	��ON\�
LJ\V�H6D�FKGNXVM�OV�YN�MJN�)NN�UNV�G6DOM�
IRnNVpN.� �G� 0N:'9M� YNM�GV�SN6�NMK�
HT!V� IH\V@� WNV� YNWG\� YWHVM� HVD�
HV0KG\�OTLIM80VD9�J6$
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�G�0N:'9M�HT!V�UGG�QHH�GMXV�
YN��)NV�0N:'9M�YNV!N@�HVMV�InNp��J6D�
FKGNXVM� HVI0G\� GN:\VW� HVD� \[V�
JT�� J6D$� P8JNVDXV� LZ1N� '�NVD� YN�� JNV@�
P8JNVDXV� GJN� [T�WK� GNV� OK� YN:4�
GMXV�YN�N�JZt$�ONHN8�U��HT!V�ONMV�
0N:'9M�WNXUV�J6D$�'�NVDIG�Y+NK�WNV�
OH/�N�t�J6D@�PXGN�OHN�NNX�JNV�MJN�
J 6 @ � EO � � N V [ � O V @ � I WO V � R N V�
EX'�NVMVF\�GJ�MJV�JD6@�'�NVM�JNV�MJN�
J6$�Y+NK�UNV�HVVMK�+NNpNN�XJKD�OH!UV�
J6DD$

HT(FE=� [�� UNV� �G� 0N:'9M� XV�
HT!OV�GJN@�[T�WK�YNL�'�N�GM�MJV�
JNV@�RNV�JHNMK�OH!�HVD�XJKD�YN�MJN�
J6@�YNLGN�GNVE=�0N:'9M�InNp��JNV�UNV�
FNU�GMNE�$

H6DXV�GJN�FKFKOK�OV�H6DXV��	���
ON\� LJ\V� �G� 8�ZW� OTXK� )NK@�
HXTp��GV�mNMKM�HVD�GT1��VOV�U�R�L6QN�
JNV�WNUV�J6D$��VOV�IRWNUK��U�R�WNV�
POGV�I9/�ZW�GNV�YN5HJ5�N�GMXV�
GV�I\��L]VIMU�GMUV�J6D�YN6M�I9/�ZW�

HMXV�\[UV�J6D@�YNQHK�GN�mNMKM�[\XV�
\[UN� J6� YN6M� YNQHK� HM� WNUN� J6$�
IR.NX�POGN�FN\�+NK�FNDGN�XJKD�GM�
OGUK� J6$� 0N:'9M� FNV\V� IG� �V� UNV�
2�NRJNIMG� +NNpNN� H V D � J 6@� JHNMK�
HV0KG\�+NNpNN�HVD�4G=�J6�FNGK�GNM�N�
UNV��JK�J6$�H6DXV�GJN�YF�JHNMK�RN\K�
+NNpNN�HVD�OTX�\NV	

JHNMV�IO�N8U�GV�YXTONM@��NV[�GV�
IO�N8U�GV�YXTONM�WNV�GT1�F] N�0�HVD�
J6@�RNV�IL�0�HVD�J6@�WNV�IL�0�HVD�J6@�RJK�
F] N�0�HVD�J6$��V�JK��NV[�GK�+NNpNN�J6$�
WF�LZMN�JK�F] N�0�J6@�HXTp��GV�YDQM�
UNV�I4M�QVRUN�+NK�YDQM�J6@�YN6M�QNXR�
+NK�YDQM$�FNJM�UNV�GT1�J6�JK�XJKD$��G�
HXTp��HDV�IGOK�GNM�N�OV@�LZR=�W8H�GV�
OD/GNM�OV@�EO�W8H�GV�GHNV~�OV@�MNV[�JNV�
[�N�IWOV�YNLXV�G6DOM�GJ�IQ�N�YN6M�
RNV�EOKI\��JNV�[�N�IG�POGV�YDQM�QVR�
YN6M�QNXR�QNVXNVD�JK� �J6$�QNXR�7�NQN�
L]+NNRK�JNV�[�N@�POHVD�IGOK�GNM�N�OV@�
POXV� YNQHK� GNV� HNMXV� GK� GNVInNnN�
mNT��GM�QK$�YNL�POGNV�G6DOM�GJ�QNV@�
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�0aO�@�J6LV9NEI9O�FK�GJ�QNV@�GT1�+NK�
GJ�QNV$�

YF�Y[M�POK�YNQHK�HVD� IGOK�
UMKGV�OV�IGOK�I��N�OV�QVRUN�SVUX�
JNV� WN�� UNV@� RNV� UNV� QNXR�OV� 7�NQN�
L]+NNRK� J6$�UNV� 0N:'9M�FNV\V� I4M�UNV�
G6DOM� %KG� JNV� WN�[N$� H6DXV� GJN�
0N :'9M� ONJF@� YNLGN� G 6 DOM�
'�NVMVF\�JNVXN�SNIJ��$�H[M�WF�UG�
XJKD�JNV[N@�QTIX�N�XJKD�HNXV[K@�H6D�'�NVD�
GJZt[N@� H6D� LJ\V� XJKD�GJZt[N$� POGV�
FNQ�H6DXV�FNV\XN� mNT��GM� IQ�N� IG�
G6DOM�YN6M��0aO�'�NVD�%KG�JNVUN�J6?�
YN6M�J6�'�N�RN/UR�HVD$�YN6M�FJTU�WXV�
%KG�JNV�[�$

HVMN� PªVn�� IO4=� EUXN� JK� J6� IG��
IWOV� YNL� IO��NV[�GJUV� J6D@POGV�
I\�� GNVE=� FKHNMK� YON��� XJKD� J6$�
YN6M�YF�H6D� �G� JK�SKW�GNV� IO��
GMXN�SNJUN�JZt@�HVMN��G�JK�PªVn��J6�
IG�#KFU�KU�C�EWTCDNG�FKUGCUG��
��0aO� EW� �� '�NVMVF\� I0WKW��

Y)NN=Ua��0aO�GN�E\NW�OD+NR�J6$�
�G� YNRV@� JWNM� YNRV@� \N>N�

YNRV@� H[M�%KG�JNVXV�GV� I\��GJKD�
�GNR9� YN�[K� UNV� RNV� ON�NG�GK�
YN/)NN� J6$� AAY[M� YNLGNV� [T�� HVD�
IRnRNO� JK� XJKD� J6� UNV� I4M� HNH\N�
[0�F0�� J6$� Y[M�YNL� MNV[� JK� %KG�
GMRNXV� YN�� JNV� YN6M� HT!OV� GNVE=�
\VXN	QVXN�XJKD�J6�UNV�+NNE=�IOMQQ=�+NK�
%KG�XJKD�JNV[N@�YN6M�XJKD�UNV� ��0aO�
YN6M�G6DOM�GNVE=�OH/�N�JK�XJKD�J6$

�
+NNMUK�� �NV[QnN=X� GV� IJONF� OV@�
'�NVDIG� +NNMUK���NV[QnN=X�UNV� HNV^N�
GK�I/)NIU�HVD�LJTtSN�QVUN�J6@�YN6M�HNV^N�
UNV� RJ� I/)NIU� J6� WNV� HXTp�� GN�
P3SUH�IRGNO�GMUK�J6@�POOV�YN[V�
I4M�IRGNO�GK�[TTDWNEO�JK�XJKD�J6@�
HXTp��HVDD$�UNV�YF��V�mNT��JNV�[�N$

LI
SH�RV/9�� YN�[N@� EOK�
W[J�YN�[N@�YN6M�\N>NNVD�GK�OD>�N�
HVD� YN�[N@� H[M� �0aO� GV� 0MOV@�
+N[RNX�GV�0M�OV�XJKD$
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YN¥�NI5HG�L)NL]Q
N=G	[T�YN¥�NI5HG�L)NL]Q
N=G	[T�YN¥�NI5HG�L)NL]Q
N=G	[T�

� EO� mNI'U�GK� L]NI,U� UNV� �G�
YN5HN�@��G�QZOMK�YN5HN�OV�JK�GM�
OGUK�J6	�Y8��IGOK�OV�XJKD$�JH�
+N\V� JK� ONMN� WKRX� LT/UGNVD� GN�
Y���X�GMUV�MJVD�YN6M�F0�V�FN6I�G�
JNV�WN�t@�LM�YDU�HVD�JH�QV>NVD[V�GK�
JHNMK�UIXG�+NK�P8XIU�XJKD�JTE=�J6$�
�J�FNU�O5��XJKD�IG�P3S�/UM�GV�
FN6I�G� IRGNO� � GV� ON)N	ON)N��
HXTp��GV�YN��NI5HG�L^N�GK�+NK�
PUXK�JK�P8XIU�JNV[K$

	�_IL � \[+ N[ � JH � OF�
YN��NI5HG� IRpN�N V D � LM� F0�K�

LNI�05�LZ�N=�FNUVD�GM�OGUV�J6D@�LM�WF�
PX�FNUNVD�GNV�GN�=�L�HVD�LIMI�NU�GMXV�
GN��)NN)N=�YN��NI5HG�WKRX�IFUNXV�
GN�YROM�YNUN�J6�UNV�JH�YLXV�GNV�
OR=)NN�Y�NV;��LNUV�J6D$�WKRN5HN�GK�
mNI'U�GNV�WN[]U�GMXV�GV�I\��IGOK�
QZOMK�YN5HN�OV� JK� mNI'U�GN�ODSNM�
JNVXN�SNIJ�$

	IWO�2�I'U�GK�YN5HN�OV�QZOMK�
YN5HN�HVD�mNI'U�GN�ODSNM�JNVUN�J6@�RJ�
[T��GJ\NUN�J6�YN6M�IWOGK�YN5HN�HVD�
�J�mNI'U�ODSNIMU�JNVUK�J6@�POV�InNp��
GJUV�J6D$�

	�)NN)N=��NH=�[T��HVD�YLZR=��NV;�UN�
JNVXK�SNIJ��YN6M�POGV�InNp��GNV�+NK�
GTnN\� JNVXN� SNIJ�$� WF� QNVXNVD� JK�
YQa+NTU�YN6M�YON�NNM�N� JNVUV� J6D@U+NK�
YQa+NTU�YN��NI5HG�WN[CIU�JNVUK�J6@�
Y8�)NN�XJKD$

	UK�NN=��/R�D�+NKH+NRN�N=XD�WXN��
YJVUTXN8�NXIL� UNM�8U$� �V� EO�
+NKpN�N�+NRON[M�HVD�PO�LNM�/R�D�+NK�
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S\V�[��YN6M�IFXN�IGOK�\N+N�GK�
YNnNN�IG��QZOMNVD�GNV�+NK�LNM�GMUV�
J6D�$��VO�JK�HXTp��[T��J6D@�YN6M���NX�
M>NNV@�QZOMN�GNVE=�[T��XJKD�GJN�WN�
OGUN$

	L]GCIU�GN��J��G�HJ�RLZ�N=��
IX�H�J6�IG�>NVU�U6�NM�JNVUV�JK�FKW�
IH\UN�J6$�7�NDVJK�YN5HN�GNV��NH=�GK�
YNRn�GUN�JNVUK�J6@�5�NDVJK��NNIH=G�
mNI'U�QVXV�RN\N�GNVE=�X�GNVE=�YNXN�
JK� SNIJ�$� >NNVW� GMXV� RN\V� GK�
+NDV9@�>NNVW�GMXV�RN\V�P�NMG�OV�JK�
JNV�WNUK�J6$�WF�[]J�N�GMXV�RN\K�
YN5HN� GK� YNGpN=�N� mNI'U� LZ�N=�
YN6M�LIML'R�JNV�WNUK�J6@�PO�OH��
PO�YNGpN=�N� GN� P�NM� QVXV� RN\K�
mNI'U�YNXK�JK�SNIJ�$

	�O3SV�[T��RV�JK�J6D@�IWXGV�̀ NMN�
JHGNV� YLXN� YN��NI5HG� W8H�
L]N,U�JNVUN�J6$�RV�JK�RJ�ON�NX�J6@�
IWOHVD�OV�JNVGM��YN��NI5HG�L]RNJ�
JH�\NV[NVD�HVD�L]RNIJU�JNVUN�J6$�RV�JK�
OH[]�YN��NI5HG�W[Ua�GV� ON)N�
JH�\NV[NVD�GV�OD�NV[�OZ �J6D$�2�I'U�

IRnNVpN� GV� �LM� YIUIM'U� IRnRNO�
GMXV�OV�QTF=\UN�YN6M�Y8U��ONMnNZ8��
FIJ��LZWN�YN�OGUK�J6@�IG8UT�[T��GV�
L]IU�L]F\�YXTMN[�OV�P8XIU�Y5�8U�
mNK"N]�OD+NR�J6$�RV�JHNMV�Y8U�� I/)NU�
[T��GV�ON)N�JHNMN�OD�NV[�GMN�QVUV�J6D$�
�IQ�UT(JNMV�[T��GV�+NKUM��)NN)N=�O5��J6�
UN V � PXGK� YNMN�NXN� GMN V@ � �JK�
[T�+NI'U�UT(JVD�mNK"N]�JK�SMH�YR/)NN�
HVD�LJTtSN�QV[K$

	�IQ�IGOK��G�+NK�WKR�HVD�F] �
GN�IRGNO�JNV�[�N�UNV@�OJO]NVD�HXTp��
POK�7�NVIU�GV�HN[=�OV�YN[V�F��UV�J6D$�
F] .�LT�pN�JK�\NVG�[T��FX�OGUV�J6D��
�J�FNU�mNN/ �YN6M��TI'U�QNVXNVD�OV�JK�
L]HNI�NU��JNVUK�J6$�/RN)N=��T'U�F]N �NNVD�
XV�IWO�GT\[T��L])NN�GN�L]SNM�IG�N@�
RJ� RVQ� YN6M� mNN/ NVD� GV� IR��� J6$�
EOKI\��ON�NXN�GMXV�LM�+NK�\NV[�YF�
IO���N�F] .�XJKD�JNVUV�J6D$�I4M�mNI'U�
ODSNMG�[T��GV�ODFD�N�HVD�UNV�YN6M�+NK�
F0�V�>NUMNVD�GK�OD+NNRXN� J6$�FJTU�OV�
\NV[��VOV�J6D@�WNV�/R�D�UNV�F0V��Y.NXK�J6@�
LM8UT� I4M�+NK�YDJGNMRnN�YLXV�GNV�
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	/RNHK�IRRVGNX8Q/RNHK�IRRVGNX8Q

OR=.� OH!UV� J6D@� EUXN� JK� XJKD@�
FI<G�QZOMNVD�GNV�+NK�YLXV�GD�NNVD�LM�
\V�WNXV�GNV�U6�NM�MJUV�J6D$�EO�L]GNM�
Yt�NN�Yt�NV�GN�Y[TYN�FX�WNUN�J6@�
4\U��QNVXNVD�JK�[0a�V�HVD�I[M�L0�UV�J6DD$��
ODONM��VOV�JK�\NV[NVD�OV�+NMN�L0�N�J6$�JM�
�G�YNQHK�[T��JNVXN�SNJUN�J6$��G�
I+N>NNMK�+NK�SNJUN�J6@�RJ�\N>NNVD�GN�
QNX� GM� 0N\V$� W6OV� JN/�N/LQ� �V�
I+N>NNMK�J6D@�R6OV�JK��V�[T��+NK$

	YN��NI5HG� [ T�� G V � `NMN�
ODL]VIpNU� WNV� .NX� YN5HN� GNV� L]N,U�
JNVUN�J6@�POOV�P3SUM��RD�LIR �R/UT�
YN 6M� GT1� XJK D� J 6$� �IQ� HXTp��
LZ�N=�NV[K�JNV�STGN�J6�UNV�RJ�/RU��JK�
POV�L]N,U�JNV�WNUN�J6$�IG8UT�LT/UGNVD�
`NMN�POV�L]N,U�XJKD�IG�N�WN�OGUN$�
UTH� QTIX�N� GV� SNMNV D� GNVXNV D� HV D	�
IJHN\�@� �V<,O@� GNGVGnN� LR=U�
Y)NRN�[NVFK��N�OJNMN�GK�H�+NZIH�
�N�OHT£�GK� U\K�HVD� WNGM�YLXN�
IOM�L9GNVD@�LM�IFXN�[T��IH\V�UT(JVD�
RJ�.NX�L]N,U�XJKD�JNV�OGUN$�

	+N[RNX�GK�GCLN�Y)NRN�PXGK�

�NV;�UHa�ODUNX�HJNLT�pNNVD�GK�GCLN�
L]N,U�GM�\NV$��V�JK�QNV�+N[R5L]NI,U�
GV�L]�NNX�PLN��J6D$��VOV�HJNLT�pNNVD�GN�
OD[� \N+N� JNVXN� FJTU� JK� GI%X� J6@�
LNtS�IHX9�+NK�PXGN�%KG	%KG�OD[�
\N+N�JNV�WN��UNV�ONMN�WKRX�JK�FQ\�
WNUN�J6$��IQ�UTH�EX�HJNLT�pNNDV�GK�
OD[IU�GV�OSHTS�E31TG�JNV�UNV�UT(JVD�
IGOK� X� IGOK� HJNLT�pN� GN� OD[�
\N+N� YRn�� JNV[N$� �V� +N'U@� �V�
HJNLT�pN� WJNt� MJUV� J6D@� RJ� /)NNX�
LIR �JNV�WNUN�J6$�AAL]+NT�GK�ODUNXNVD�
GN��VON�JK�HNJN5(��J6$�RV�/R�D�L]+NT�
J6D@�RV�WNV�GJUV�J6D@�RJK�mNN/ �JNV�WNUN�
J6@��VON�J6�PXGN�HNJN5(�$�

RV�IWO�/)NNX�LM�IXRNO�GMUV�J6D@�
RJ�PXGV�QVJ�IX�OCU�LIR �mNI'U	�
/L8QX� OV� LIMLZ�N=� JNV� WNUN� J6�� WNV�
GNVE=�PO�/)NNX�LM�WNUN�J6@RJK�POK�
/LDQX�GN�YXT+NR�GMUN�J6$�YN6M�EOK�
GNM�N�POGV�+NKUM�+NK�LIR �FXXV�
GK�L]RCI�N�WN[�P%UK�J6$



	/RNHK�IRRVGNX8Q
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IF<\K��LK�RNOXNIF<\K��LK�RNOXNIF<\K��LK�RNOXN
OJON��G�IF<\K�QZOMK�IF<\K�

GN�LK1N�GMUK�JTE=�LNO�OV�IXG\�
[E=$� QNVXNVD� IFI<\�Nt� 1U� LM� S���
[E=$��G� IF<\K�XV�QZOMK�GNV�HNM�
IQ�N$�POGK�\NnN�\T��GUK�JTE=�1U�
OV�XKSV�YN�I[MK$

YNW� ODONM� JK� IF<\K� GK�
HXNVRCI�N�OV�[]IOU�J6$�GNVE=�HNMXV�GV�
I\��+NN[�MJN�J6�UNV�GNVE=�WNX�FSNXV�
GV�I\�$�HNMXV�RN\V�GV�HX�HVD�IJDON�
GN�ONH]N7��J6�UNV�WNX�FSNXV�RN\V�
GV�HX�HVD�+N��2�N,U�J6$�WNV�YNW�
OFGNV�HNMUN�I4MUN�J6@�RJ�YI�NG�
F\nNN\K� GV� ONHXV� YN� WNXV� LM�
+NK[K�IF<\K�FX�WNUN�J6$�WNV�G+NK�
WNX� FSNUN� +NN[� MJN� )NN@� RJ�
IRGMN\��L��NNM�N�GM�QZOMNVD�GNV�
LK9XV�\[UN� J6$� IWOOV�YNW� JH�
0MUV�J6D@�OH��YNXV�LM�POV�YNt>NVD�
IQ>NNXV� \[UV� J6 D$� IWO� L]GNM�
IF<\K�>NN_�LQN)N=�LM�UNG�\[N��

MJUK� J6@� POK� L]GNM� HXTp�� +NK� WJNt�
YROM� LNUN� J6@� PISU� YXTISU� GN�
IRSNM� IG�� IFXN� !L9� L0�UN� J6$�
HXTp��GN�/R+NNR�LZ�N=U�N�IF<\K�GK�
UMJ� JNV� [�N� J6$� /RN)N=@� �NV�N@� "NNU�
\[NXN@�LM/LM�R6HX/��@�IJDON�YNIQ�
O+NK�LnNT�RCI�N�Nt$

HNXR�GV�YDQM�GK�IF<\K�OD+NRU��
FNJMK�IF<\K�OV�+NK�YI�NG�YN�NHG�
U)NN�"NNUG�J6$�SDS\�EUXK�IG�YLXV�
ON)N� HXTp��GV� YD[	YD[�GNV� SDS\�
FXN� QVUK� J6$� IRpN�NDV� GK� +NZ>N� �VOK�
L]F\�J6�IG�LV9�+NMXV�HVD�JK�XJKD�YNUN$�
HXTp�� FNJM�GK� IF<\K�GNV� QV>NGM�
"NC�NN�GMUN�J6@�IG8UT�YDQM�GK�IF<\K�
GN� OVRG� FXN@� L]5�VG� YN.N� GN�
LN\X� GMUN� J6$� Y8UM� HVD� IF<\K�
RNOXN�GN��L��NMV�YNOX�WHN�V�F6%K�
J6$� RNOXN� IS�N� HVD� PQ�� JNVUK� J6@�
IF<\K�GK�UMJ�QFV�LNtR�HX�HVD�L]RVnN�
GM�WNUK�J6�U)NN�W[Ua�GV�IRpN�NVD�LM�
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�GQH�!L9�L0�UK�J6$� IRpN�NVD�GV�
LK1V�HX�L[\N�JNV�WNUN�J6$�HX�GK��
�J� I/)NIU� W8H	W8HN8UMNV D� OV�
S\K� YN� MJK� J6$� RNOXN� �LK�
IF<\K � X V � P% N� N @ � I[M N� N @�
L9GN�N@�I4M�P%N�N�I4M�I[MN�N$

�Q�� GV� +NNR� RNOXN� �LK�
IF<\K�OV�L]+NNIRU�JNVUV�J6D$�ODONM�
�G��VOV�WD[\�GV�OHNX�FX�[�N�J6�
IWOHVD� OR= � IFI<\�Nt� JK� "NZHUK�
I4MUK�J6D$��IQ��G�IF<\K�HMUK�J6�
UNV�QNV�XE=�W8H�\V�\VUK�JD6$�QZ<JV�GV�
�L�HVD�IF<\K�JK�"NNV0V��LM�F6%UK�J6@�
QT<JX�GV��L�HVD�OWUK�J6@�ODRMUK�
J6@�IF<\K�JK�ODUNX�GV��L�HVD�W8H�
\VUK� J6$� G\N@� IR.NX@� >NV\� �N�
2�NLNM�OF�YNVM� IFI<\�NVD�GK�JK�
�NZH�J6$��VON�\[UN�J6�HNXNV�YNDUIMG�
IF<\K�XV�GN\�LM�IRW��LN�\K�J6$�
\NV[� W8HUV	HMUV� J6D� LM� IF<\K�
OQ6R� FXK� MJUK� J6� W6OV� POXV�
YHM5R�L]N,U�GM�I\�N�JNV$�X�FZ��K�
JNVUK� J6@� X� 2�NI�N[]/U$� JM� OH��

�TRN@� UMNVUNWN@� !L9� L0�XV� GV� I\��
U6�NM$� / K@� LT�pN@� YHKM	[MKF@�
IGOK� +NK� ODL]QN�� GN� YXT�N�K@�
G\NGNM@� IR`NX� Y)NRN� LJ\RNX�
JNV@�IF<\K�L]5�VG�GV�HX�HVD�L]+NNRK�J6$�

YNDUIMG�IF<\K�QVnN�GK�OKHNYNVD�
OV�+NK�HT'U�J6$�IF<\K�PO�HXTp��GV�
ON)N� JK� IFXN� LNOLNV9=� R� RKWN� GV�
L]RVnN�GM�WNUK�J6$�IFXN�I9G9�JK�9V{X@�
JRNE=�WJNW��N�FO�HVD��N N�GMUK�J6$�
GNVE=�"NM�HVD�JNV��N�FNJM@��GN8U�HDV�JNV��N�
WX�OHZJ�HVD�RJ�GJKD� +NK�HXTp��GN�
ON)N�XJKD�1NV0�UK�$

RNOXN��LK� IF<\K�JK� MNR�N�J6$�
+N[RNXa�-KMNH�XV�MNR�N�GN�R�N�GM�
IQ�N@� IG8UT� RNOXN��LK� IF<\K�GV�
�L�HVD�MNR�N�YNW�+NK�ODONM�LM�MNW�
GM�MJN�J6$�MNR�N�GVR\�\DGN�LM�MN7��
GMUN�)NN�LM�YNW�ONMN�ODONM�JK�\DGN�
FXN�JTYN�J6$�JHNMV�Y8UM�HVD�RN/UR�HVD�
JK�mNT+N�RNOXN�U)NN�YnNT+N�RNOXN��GV�
�L�HVD�QNV�IFI<\�Nt� �J6DD$�E8JKD� �GNV�QVR�
U)NN�YOTM�RNOXN�t�GJN�WNUN�J6$�HX�
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LM�YnNT+N�RNOXN�GN�JK�YNI�NL5��
J6$�JM�L\�POGV�PL£R�"NI9U�JNVUV�
MJUV� J6D$� POV� HNMXV� GV� I\�� mNT+N�
R N O X N � � L K � I F < \ K � G N V�
I>N\N	IL\NGM� �p9	LTp9� GMXN�
JNV[N@�IWOGV�I\��mNT+N�GHN=XTp%NX�
GK� YNRn�GUN� J6@UNIG� Y8UM� HVD�
mNT+N� OD/GNM� ODISU� JNVGM� mNT+N�
RNOXN� PQ�� JNV� OGV� U)NN� YnNT+N�
RNOXN� �LK� IF<\K� GN� ODJNM� GM�
OGV$�WF�YnNT+N�RNOXN�OHN,U�JNV�
WNUK�J6�U)NN�GVR\�mNT+N�RNOXN�JK�
mNVpN�MJ�WNUK�J6�UNV�RJ�YLXV�YNL�HM�
WNUK�J6$

mNT+N�GH=@�OQa[T��GCLN�U)NN�PXHVD�
OHL=�N�JK�RJ�HN[=�J6�IWO�LM�S\UV�
JT�� RNOXN��LK� IF<\K� LM� IRW��
L]N,U� GK� WN� OGUK� J6$� EO� "NNVM�
GI\�T[� HVD� LMH� -�V�� OQa[T�QVR�
GCLN\T� +N[RNXa� -K� MNH\N\� WK�
IO�N[�OV�IO��NV[�GK�QK^NN�LNGM��
GNVE=�2�I'U�SNJV�IGOK�WNIU@��NH=@�
R�N=@�ODL]QN��GN�JNV@�O3SK�IXp%N�R�
LZ�N=�OHL=�N�OV�[T�L]Q�N�XNH�WL�R�

��NX�GMUN�J6�UNV�RJ�UKXNVD�L]GNM�GV�
'\VnNNVD��YNI�N+NN6IUG@�YNI�NQ6IJG�
R�YNI�NQ6IRG��OV�LZ�N=U��HT'U�JNVUN�
S\N�WNUN�J6$�RJ�Y��N5H�GK�YNVM�
+NK� I>NDSN�S\N�WNUN�J6$�WKRX�HVD�
YNX8Q�JK�YNX8Q�$

�VOV� LMH� GCLN\T@� Q�N\T� -K�
OQa[T�QVR� GV� -K� SM�NNVD� HVD� GNVI9	�
GNVI9�XHX�R�ONp9ND[�Q�0RU�L]�NNH�
GMUN�JZt$
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[T�OVRN�YN6M�YN.NLN\X�OV�F] .NX[T�OVRN�YN6M�YN.NLN\X�OV�F] .NX[T�OVRN�YN6M�YN.NLN\X�OV�F] .NX
ONHN8��.NX�GK�FNU�JK�'�N@�

F] .NX�+NK�[T�RSXNVD�GV�L]IU�YNQM�
O(HNX�YN6M�-�NLZR=G�PXGV�LN\X�
GMXV�OV� L]N,U�JNV�OGUN�J6� IWOGV�
YL]IUH� PQNJM�N� PLIXpNQNVD� HVD� JD6$�
�JNt��G�YN>�NX�L]/UTU�IG�N�WN�
MJN�J6$�

WFN\N� XNH� GK� F]N �NK� )NK$�
POGV� O5�GNH� XNH� GN� �G� LT �
)NN$�WF�RJ�IR_N���X�GMXV��NV;��
JTYN@� UF� �G� IQX� POXV� [T�GT\�
WNXV�GK�E31N�OV�YLXK�HNUN�OV�LZ1N�
	�HNUN�H6D�F] S�=�LN\X�GMUN�JTYN�
[T��GK�OVRN�HVD�MJXN�SNJUN�JZt$�[T��
HT!OV�XNH�YN6M�[NV �LZ1VD[V@�H6D�YLXN�
XNH� UNV� WNXUN� JZt� LM8UT� [NV � XJKD�
WNXUN@�YU�R�HVMN�[NV �'�N�J6@�RJ�
FU\N�QNV$

WFN\N� XV� GJN	� FV9N� UZ� IGO�
[NV � GN� J6@� EO� FNU� GNV� H6D� XJKD�
WNXUK$�HVMN�XNH�WFN\N�J6�YN6M�UVMN�
XNH�O5�GNH$�UT!OV�YNSN�=�LZ1VD�
UNV�GJ�QVXN� IG�H6D�WFN\N�GN�LT �
O5�GNH�JZt$



HNUN� GK� YN.N� \VGM� O5�GNH@�
[N6UH� BIpN� GV� YN-H� HVD� [�N� YN6M�
L]N)N=XN� GMGV� PXOV� FNV\N	+N[RXa� H6D�
F] S�=�GN�LN\X�GMUN�JTYN�YNLGV�
OHKL�MJ�GM�OVRN�GMXN�SNJUN�JZt@�HT!V�
/RKGNM�GKIW�$�

[T��XV�F0V��/XVJ�OV�LZ1N	�ON6(���UVMN�
[N6 � '�N� J6$� O5�GNH� XV� XH]UN� OV�
GJN	� +N[RXa�� H6D� EO� FNU� GNV� XJKD�
WNXUN@�H6D�EUXN�JK�WNXUN�JZt� IG�HVMN�
XNH�O5�GNH�YN6M�HVMK�HNUN�GN�XNH�
WFN\N�J6$�

O5�RNQK�OM\��Q��O5�GNH�GK�
OK�NK�O3SK�FNU�OTXGM�BIpN�[N6UH�
L]O8X�JNVGM�FNV\V�	�R5O��F]N �N�GNV�
1NV0��GM�QZOMN�GNVE=�+NK�EO�L]GNM�OM\�
+NNR�OV�O3SK�FNU�XJKD�GJ�OGUN$�UZ�
IXnS��JK�F]N �N�J6$�H6D�UVMN�PLX�X�
O D/GNM � G� t[N@ � WN � ) N N V0 � K � OK�
OIH�NN�\G0�K��\V�YN$

IRI�NRU�PLX�X�OD/GNM�GMXV�GV�
FNQ�BIpN�[N6UH�XV�YLXK�[N6nNN\N�OV�
SNM� ON6� QTF\K	LU\K� [N6�t� STXGM�
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YI�NGNMK� InNp�� O5�GNH� OV� GJN�
LT ��EX�[N6YNVD�GNV�SMNXV�RX�HVD�\V�WN$�
QV>N�WF�UG�EXGK�OD>�N�LZMK�JWNM�
X�JNV�WN�@UF�UG�RNLO�X�YNXN$

O5�GNH� [N6YNVD� GNV� \VGM� IWO�
RX�HVD�SNMV�LNXK�GK�FJTUN�U�)NK@�POK�
HVD�S\N�[�N�YN6M�RJKD�GTI9�N�FXNGM�
RpNNV~�UG�UX�HX�OV�PX�[N6YNVD�GK�OVRN��
GMUN�MJN�$�

OVRN�GMUV	GMUV�[N6YNVD�GK�OD>�N�
LZMK��G�JWNM�JNV�[E=$�UF��G�IQX�
�G� R C p N+ N � X V � YNGM� L TGNMN	�
O5�GNH$� O5�GNH� XV� P�NM� IQ�N�
+N[RXa�'�N�YN.N�J6$�RCpN+N�XV�GJN	�
R5O�JHNMK�OD>�N��G�JWNM�JNV�[E=�J6@�
YF�JHVD�[T��GV�YN-H�\V�S\NV$�H6D�
UT(JVD�F] �GV��G�LNQ�GN�PLQVnN�GMUN�

JZt$�O5�GNH�XV�GJN	�GIJ��+N[RXa$�
EOGV�FNQ�RCpN+N�XV�F] �GV�LNQ�GN�
PLQVnN� QVGM� GJN	� EOGN� XNH�
AL]GNnNRNXa
�J6$� �Y[\N�PLQVnN�UT(JDV�
YI;XQVR�GMDV[V$

�QZOMV� IQX�L]NU��O5�GNH�[N6YNVD�
GNV� JNtGGM� YN[V� S\N$� O8��N� GV�
OH�� HN[=� HVD� L0�NR� 0N\GM� POXV�
[N6YNVD� GNV� RJNt� MNVGN�YN6M� P8JVD� W\�
IL\NGM� MNI � IXRNO� GK� 2�R/)NN�
GK$�UQX8UM�RX�OV�\GI0��Nt�F9NVM�
GM�YI;X�W\NGM�LZRN=I+NHT>N�JNVGM�
F6%� [�N$� YI;XQVR� XV� POV� ODFNV�NX�
IG�N	� O5�GNH�� H6D� UT(JVD� F] � GV�
QZOMV� LNQ� GN� PLQVnN� GMUN� JZt� �VON�
GMXV� GV� FNQ� GJN	� EOGN� XNH�
AYX8URNX
� J6$�Y[\N� PLQVnN� UT(JDV�
JDO�GMV[N$

O5�GNH� L]NUGN\� [N6YNVD� GNV�
JNtGGM�YN[V�F��N�YN6M�O8��N�JNVXV�LM�
IGOK�OT8QM�W\NnN��GV�IGXNMV�%JM�
[�N$�[N6YNVD�GV�I\��MNI �IXRNO�GK�
2�R/)NN�GK�YN6M�/R�D�YN[�W\NGM�
LZRN=I+NHT>N�JNVGM�F6%�[�N$�EUXV�HVD�
�G�JDO��LM�OV�P0�UN�JTYN�YN�N�YN6M�
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O5�GNH� GV� LNO� F6%GM� FNV\N	�
O5�GNH�H6D�UT(JVD�F] �GV�UKOMV�LNQ�
GN� PLQVnN�GMGV�GJN� EOGN�XNH�
AA7�NVIUpHNXa

� J6$� Y[\N� PLQVnN�
UT(JVD�HQa[T�XNH�GN��G�L^NK�GMV[N$

L]NU�GN\� [N6YNVD� GNV� JNtGGM�
YN[V�F��N�YN6M�OD��N�OH���G�R9�
RC^N�GV� XKSV� %JM� [�N$� [N6YNVD�GK�
PISU� 2�R/)NN� GMGV� RJ� YI;X�
W\NGM� LZRN=I+NHT>N� JNVGM� F6%�
[�N$

EUXV�HVD�HQa[TT�XNHG�W\L^NK�XV�
Y NGM � L TG N M N 	 � O 5�G NH��
O5�GNH�XV�P�NM�IQ�N�+N[RXa�'�N�
YN.N�J6?�HQa[T�XV�GJN�R5O��H6D�UT(JVD�
F] �GV�SUT)N=LNQ�GN�PLQVnN�GMUN�
JZt$�O5�GNH�FNV\N	�L]+NNV��GKIW��
UQX8UM�POXV�AYN�UXRNX
��L�OV�
F] �GN�PLQVnN�IQ�N$

EO� L]GNM� O5�GNH� [T�OVRN�
YN6M�[N6OVRN�GV�L]UNL�OV�RCpN+N�L�
RN�T@�YI;XQVR@�JDO�L�OZ�=QVR�YN6M�
HQa[T�L� L]N�NQVRUN� OV� F] .NX�
L]N,UGM��O5�GNH��G�JWNM�[N�NVD�
GNV�\VGM�[N6UH�BIpN�GV�YN-H�HVD�

LJTtSN$�[T��FNV\V	�ON6(���UZ�F] .NXK�
GV� OQCnN� IQ>NNE=� QV� MJN� J6@� R5O� UT!V�
IGOXV�PLQVnN�IQ�N$�O5�GNH�XV�ONMK�
"N9XN�OTXN�QK�YN6M�GJN�+N[RXa��H6DXV�
OTXN�J6�YNL�OQCnN�YNSN�=�GV�̀ NMN�L]N,U�
GK�JTE=�IR_N�JK�-Vp%�JNVUK�J6$�YU��YNL�
HT!V�PLQVnN�GKIW�$�[T��L]O8X�JNV�[��
YN6M�P8JNVDXV�GJN�R5O�UZXV�WNV�GT1�L]N,U�
IG�N�J6@�RJK�F] U�R�J6$�YF�UVMV�I\��
GT1�+NK�WNXXN�mNVpN�XJKD�MJN$

EO�L]GNM�YLXK�GU=2�� IXp%N�HVD�
U5LM�O5�GNH�[N�VD� SMNGM�[T�OVRN�
YN6M�YN.NLN\X�HN �OV�JK�F] .NXK�JNV�
[�$�

RU=HNX� HVD� OH)N=� OQa[T�QVR� � -K�
MNH\N\WK� IO�N[� JK� I GN\QnNK=@�
OH)N=@�GI<G�YRUNM�YN6M�F] .NXK�
J6D$� EXGK� GCLN� OV� JK� 2�I'U� OH/U�
ODUNLNVD�OV�HT'U�JNVGM�OUa�ISU�R�YNXDQ�
GK�YNVM�P8HT>N�JNV�WNUN�J6$�

OF�UKM)N�[T��SM�N�HVD@�
+N9GV�'�DZ�W[�HND�$
S6X�IH\V�HX�I/)NM�MJV�
YN5HWNVU�W[N�$$
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mNI'U� �[T��� GK� OJN�UN� UNV�
UT(JNMV� LNO� J6� JK$�YLXV�GNV� >NT\N�
M>NXV� OV� UT(JNMV� +NKUM� PXGN� GNH�
4\K+NZU�JNV[N$
�JK�UNV�SNIJ�V	�IQ�FN¥NN�YN�V[K�

YN6M� RJ� UT(JVD� I0[N� X� LN�V� UF� UNV�
SVUXN�GK�QC���¤IU�%N�JNV�MJK�J6	W6OV�
+NKUM�R6OV�JK�FNJMK�¤GCIU�HVD�+NK$
'\NDIU�GN�FNV�N�JNVXN�
NMKM�SVUXN�

GN@�UHNV[T�N�GN�¤�NNX�\^N�N�J6�WF�

NMKM�SVUXN��J�ONVSUK� J6� IG� AAH6D�
G NH � GM � MJ K � J Z t 
 
 � UF � � VO N�
'\NDIU	FNV�N� JNVUN� J6$� YNWG\�
YN-H� HV D � 
NMKM	SVUXN� HV D � EO�
UHNV[T�N�GN�>NZF�>NV\�JNV�MJN�J6@��G�
GK�SVUXN�OV�QZOMV�GK�SVUXN�HVD�EOGN�
¤ONM�JNV�MJN�J6$
AA-KHND� YNW� [T�	[D+NKM� )NKD$�

ON�NXN�IR�N�G�FNUVDON�NXN�IR�N�G�FNUVDON�NXN�IR�N�G�FNUVD[UNDG�OV�YN[V���[UNDG�OV�YN[V���[UNDG�OV�YN[V���

�NV[HN[=�LM�YNMN¥NXNnNK\�ON¥NG�GNV�IRI+N8X�L]GNM�GV�LJ\TYNVD�GN�ONHXN�
GMXN�JNVUN�J6$�G+NK�PUNM@�G+NK�S��NR@�HNXIOG�P`V[@�G+NK�JtOK	>NTnNK@�
G+NK�FVFOK@�PQNOKXUN@�GNH@��NV¥N�YN6M�X�WNXV�EO��NV[�HN[=�GK��N N�HVD�
IGUXV�JK�L0�NR�YN6M�JM�HNV0��LM�SN6MNJN�YN6M�)NNV0�K�QVM�FNQ�QZOMV�HNV0��LM�I4M�
SN6MNJV�YNUV�J6D@�IWOOV�ON¥NG�IQ;+N]IHU�JNV�WNUN�J6��IQ�PO�LM�OQa[T�QVR�GK�
YOKH�GCLN�FMNFM�X�FXK�MJV�UNV$�
HNXR�OV�YIUHNX5R�GK��N N�HVD@�IQ2���LN8UM�N�GV�I\��O4\UN�U+NK�
OD+NR�J6�WF�ON¥NG�YLXV�OQa[T��GV�FUN��L)N�LM�IXpGL9�+NNR�OV@�[N��K�
L]KIU� �M>NUV�JT��LZ�N=�OHL=�N�+NNR�OV�YNMN¥NXN�GMVD$�-K�MNHGCp�N�LMHJDO@�
/RNHK� IRRVGNX8Q@� HJIpN=� -K� YMIR8Q� "NNVpN@� -KHND� OIJU� GE=� L]NSKX�
�NVI[�NVD�GV�OH�@�PXGV�InNp�NVD�OV�PXGN�WNV�RNUN=\NL�JTYN�J6@�POGNV�OH��
OH��LM�EO�mNKpN=G�GV�YDU[=U�QVD[V�IWOOV�YNMN¥NXNnNK\�ON¥NGNVD�GNV�EO�
HN[=�HVD�OJN�UN�IH\�OGV$�
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HT!OV�YODUT�9�J6D$�H6D��NV[�GV�Y�NV;��
JZt@� HVMN� GT1� XJKD� JNVXV� GN

@� �VOV�
>�N\NVD�OV�YN-H�GV�YXVG�ON�NG�
IRMNV�NK�
NI¡� �GV�YN�H�N�GNV�YLXV�
+NKUM� ¤RV
N� GMXV� QVUV� J6D@� �D �NN�
+NNV[UV�J6D@��JNt�UG�IG�SMH�IRLQN�HVD�
I[MXV�GK�U6�NMK�GMUV�J6D$�UTH�PXGK�
UMJ�HU�GMNV$�WF��VOV�IRSNM�YN�VD�
UF�P8JVD�QZM�%V\�QNV$�%QPſFGPEG�KP�
VJG�/QVJGT��nNI'U�LM�IR
RNO��J6�
EO� �NV[� GN� ¤¥NNX� YR\(F$� �J�
IR
RNO�G+NK�XJKD�>NNVXN�SNIJ�V$
IX�ODQVJ� RNG	OD�H� ON¥NXN� GV�

L)N�HVD�FJTU�PLGNMK�J6D$�YXNR
�G�
FNU�FNV\XV�OV�
NI¡� �GN�^N��JNVUN�J6�
YN6M�FJTU�YNONXK�OV�IX(X�SVUXN�HVD�
I[M�L0�UV�J6D$
FIJH=X� GK� FN�NN� GNV� YIU�H�

GMXV� HVD� OH�� \[UN� J6� '�NVDIG�
POGK�W0��/R+NNR�GK�IH§K�HVD�F0�K�
[JMK�YN6M�QC��UN�OV�MNVLK�JTE=�JNVUK�J6$�
EO� FN�NN� OV� IRSI\U� JNVXN� %KG�
XJKD@� EO� UVCIG� �YR/)NN��HVD� RJ�

/RN+NNIRG�J6$�POV�LZMK�UMJ�IXH=\�
GMXV�GV�I\�V�RCVKGPEG���N6�=��YN6M�
RGTUGXGTGPEG � �Y¥�RON���
SNIJ�V$
UT(JVD�GJN�J6�IG�GT1�FN¥NN�t��LMK�

OUJ� LM� MJVD[K@� +NKUM� 
NNDU	I/)NM�
MJXV� OV� RV� +NKUM� XJKD� "NTO�OGVD[K	�
ON¥NXN�GMUV	GMUV�RV��LMK�FN�NN�t�
+NK��NKMV	¥NKMV�\T,U�JNV�WN�VD[K	�V�OF�
¤N��� YNXX	4NXX� HVD� XJKD� S\K�
WNUKD$
L]nX�	� W6OV� ��NX� HVD� 
NNDIU� YN6M�

¤G N 
 N � Y X T + N R � G M U K � J Z t @�
WN[]UNR/)NN�HVD�+NK�W6OV�RJK�YXT+NR�
GMUK�JZt$�UTH�'�N�Y+NK�LTX��HVMV�YDQM�
PUM� YN�K� JNV?� \[UN� J6� UT(JNMV�
SM�N	�T[\�HVMV�+NKUM�PUM�YN�V�J6D�
YN6M�RJNt�IRMNWHNX�J6D$�
P�NM�	�+V�KU�XGT[�IQQF���J�FJU�

Y31N�J6�$�OF�YDQM�JK�IXIJU�)NN@�
GT1�+NK�>NNV�N�XJKD�)NN	QV>N�JK�MJK�
JNV�IG�OF�GT1�\N69�MJN�J6�$
L]nX�	�G\�WNV�H6D�ONMN�IQX�MNVUK�
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MJK@�RJ�EOI\�V� IG�'�NVD�H6D�UT(JNMV�
ON)N��T¡� �XJKD@�'�NVD�H6D�RWTG ¼ifo=½ vkSj rqEgkjs çfr iw.kZ :i ls QRGP�
�>NT\K�� XJKD$� YNW� RJ� HX/UNL�
XJKD� J6$�YNW�H6D� UT(JVD� JM�OH�@�JM�
SKW�HVD� HGGN��YXT+NR��GM�MJK�JZt�
YN6M� UTH� HNXNVD� �NKMV	�NKMV� HVMK� YNVM�
F��UK�YN� MJK� JNV� YN6M� YLXV� 
NNDIU�
YN6M�YN\NVG�OV�+NM�HT!V�P%N�MJK�JNV$
P�NM�	��J�OF�Y31N�JK�J6$�Y+NK�

UG�WNV�JM�OH��YN6M�ODLZ�N=��L�OV�
XJKD� JNVUN� UNV� EOHVD� GNVE=� YN
S�=�
GMXV�GK@�QT�>NK�JNVXV�GK�GNVE=�FNU�
XJKD$� ON�NXN� HVD� EUXK� W<QK� YN6M�
EUXK� QZM� UG�WNV� ¤[IU� JTE=� J6� RJK�
YN
S�=WXG�YN6M�OT>NQ�J6$
L]nX�	�YNW�¤�NNH�GMXV�GV�OH��

HVMV� +NKUM� UTHOV� GT1� LNXV� GV� I\�V�
\N\NI�U� )NN$� IGO�GNM�N� OV� HVMV�
+NKUM� �VON� JTYN?� '�NVD� H6D� ¤4T<\�
YDUM�OV@�HT¡�+NNR�OV�OF�GT1�UT(JNMV�
-KSM�NNVD�HVD�YIL=U�XJKD�GM�OGK�?
-KHND� GNV� ODFNV�NX� GMGV� I\>NV�

[�V�ON�NGNVD�GV�YXVG�L NVD�GV�P�NM�

-KYMIR8Q�IQ�N�GMUV�)NV$�
P�NM�	�\[UN�J6�LTMNXV�Y+�NORnN�

GT1� LNXV�GK�SNJ�HX�HVD� P%K� )NK$�
GNHXN�QT�>N�GK�WXXK�J6$�WMN�OW[�
JNV�¤5�N>�NX�GMXV�OV�S\K�WN�V[K$
L]nX�	�\[UN�J6�mNI'U�GNV�OR= �

YN6M�OR=QN�QV>N�LN�MJK�JZt�YN6M�YNt>NVD�
OW\�JNV�P%UK�J6$��V�YNDOZ�UNV�IXWK�
QT�>N�GV�YNDOZ�XJKD$�I4M��V�IGOI\�V�
?
P�NM�	�YNDOZ�WF�QT�>N�GV�XJKD�J6D�

UNV�¤VH	+NI¡��GV�JK�YNDOZ�JNVD[V$
L]nX�	�UTHXV�YLXV�I
N
NT�GNV�YN6M�

I
N
NT�GV�ONMV�+NNM�GNV�YNV��� I\�N�J6�
YN6M�UT(JNMV�YN6M�HVMV�FKS�GNVE=� +NVQ�
XJK D � MJN$ � S\IS � GK� UMJ@�
GN<LIXG�R/UT�GK�UMJ�H6D��J�OF�
'�N�QV>N�MJK�J6D?
P�NM�	��J�YR/)NN�Y31K�JK�J6$�

WF�+NVQ�XJKD�MJN�UNV�POGN�HU\F�J6�
IG�+NKUMK�SVUXN�-KHND�GV�ON)N�IH\�
[�K�J6@�EOKI\�V��VON�YXT+NR�JNV�MJN�
J6$
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L]nX�	��Q��HVD� UT(JNMV�YNOX�GV�
QNVXNVD�YNVM�GN4K��DSNE=�OV�QNV�OKI���Nt�
PUM� MJK� J6D@� �G� �LJ\K� QZOMK�
OTXJ\K$�1NV9K�FNI\GN�GK�8�NE=�EO�
OK��K�OV�FJTU	OK�
NI¡� �PUM�MJK�J6@�
POGN� �L@� LIM�NNX�
YN6M� ¤GN
N� QNV� UMJ�
GN� )NN	
NT+N]� �NR\�
YN6M�P77R\�OZ�=�GK�
UMJ$�
P � N M � 	�

YN��NI5HGUN� GN�
L)N�YN6M�YN��NI5HG�

NI¡� �YN6M���R=�O5��
GN�L)N�YN6M�PO�O5��GK�
NI¡�$�
L]nX�	� G+NK	G+NK� �VON� HJOZO�

GMUK� JZt� IG� GN4K� �tSNE=� OV� GNVE=�
H�NTM� +NNR� OV� GJ� MJN� J6� AAYNYNV@�
YNYNV@� OF� GT1� 1NV0�� OHL=�N� GM�
�LM�P%�YNYNV$

�YN6M�EO�RN�NK�GNV�
OTXXV� GV� ON)N	ON)N� >NZF� P77R\�
XK\N�¤GN
N�+NK�LNUK�JZt$�-KHND@�HT!V�
GN6X�FT\N�MJV�J6D?

P�NM�	��G�IQX��LM@�HX�OV��LM�
P%XN�JNV[N$��LM�GK�
NNDIU�YN6M�
NI¡��
GNV�XKSV�PUNMXN�YN6M��LM�YNMNVJ�N�
GM@�HX�GV��LM�MJXN	�V�QNVXNVD��NV[�
GV�YNR
�G�YD[�J6D$

L]nX�	� YNW� HVMV�
ON)N� IGOK�GN�GT1�
ODFD�N� XJKD@� H6D� HNXNV�
OF�GT1�OV�HT¡� �JNV@�
[ D+NKM� 
NN D IU� YN 6M�
HNUCH�K� SVUXN� HV D�
0ZFK�JTE=� JZt$�YNW�QNV�
F N M � Q N V � > N M N F�

NI'U�NV D� GNV� QV>NN�

)NN@�UF�OH!�I\�N�)NN�IG�RV�HVMK�
LTMNXK�SVUXN�YN6M�YD�NGNM�GV�MN/UV@�
HVMV�YDQM�¤RV
N�GMXN�SNJUK�J6D$�IGDUT�
H6D�YSDS\�FXK�MJK�YN6M�PX�OF�GK�
UT(JNMK�-KSM�NNVD�HVD�FI\�S��N�QK$
P�NM�	� +V� KU� XGT[� IQQF� �YIU�

P�NH�$�>NMNF�
NI¡� ��N�YR/)NN�GV�
YNXN�SNJUV�JK@�EOK�UMJ�
NNDU�YN6M�
OSVUX�HX�OV�mNI'U�GNV�LTGNMXV�OV�
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RJ�S\K�WN�V[K$
L]nX�	�UTH�HNXNV�YF�YLXV�I
N
NT�

GV�H/UG�HVD�JNV$�LJ\V�UT(JVD��Q��HVD�
HJOZO�GMUK�YN6M�QV>NUK�)NK@�YF�
'�NVD�H/UG�HVD�QV>NUK�JZt?
P�NM�	�\[UN�J6�-KHND�UT(JNMV�HX�

GNV� IR
NV�N� �L� OV� ��R=� SVUXN�GK�
YNVM� >NNV\XN� SNJUK� J6D� EOKI\�V�
P8JNV DXV� H/UG� HVD� YLXN� YNOX�
WHN�N�J6$
L]nX�	�YF�QV>NUK�JZt�IG�HVMV�[\V�HVD�

IGOK�XV�O4VQ�GH\�GK�HN\N�LJXN�
QK�J6$�HT!V�EUXN�YNXDQ�YXT+NR�'�NVD�
JNV�MJN�J6@�LUN�XJKD$
P�NM�	��J�FJTU�Y31N�J6$�EOGN�

Y)N=� J6� RJ[UKECN� OKPF� �+NN6IUG�
HX��HVD�-KHND�GK�SVUXN�GV�¤GN
N�
GK�/)NNLXN$
L]nX�	� �G�ONI�NGN�XV� /R,X�HVD�

QV>NN�IG�-KHND�POGN�F0�K�G%NVMUN�
OV� IUM/GNM� GM� MJK� J6D$� IGDUT� PO�
ONI�NGN� GNV� IR
RNO� J6� IG� GNVE=�

IRMNV�NK� 
NI¡�-KHND�GN��L� �NMGM�
POV�IRSI\U�YN6M�PI`;X�GM�MJK�J6$
P�NM�	��V�OF�!Z%V�OLXV�YNUV�J6D�

¤N�N� GK� YRSVUXN� O V	WN[ ]U a�
YR/)NN� HVD� PXGN�WNVM� XJKD� S\UN�
YU�� XKDQ� HVD� YRSVUX� YR/)NN� HVD�
IH)�N� �L� �NM� �IQ� IRSI\U� GM�
OGV D � � Y31K� YR/)NN� GN V � MN 6 DQ�
OGVD	IRMNV�NK� 
NI¡� � GK� �JK� SV�9N�
MJUK� J6$� EO� UMJ� GV� /R,X� GN�
IR
RNO� X� GMXN@� WN[XV� LM� !N0��
QVXN$
�J� GNH
NI'U� GK� GI%XNE =�

YN-H� HVD� YI�NGND
N� ON�NGNVD� GK�
¤�NNX�FN�NN�J6$��GHN �[T��GK�
NI¡�
JK�EOOV�ILD0�1T0�N�OGUK�J6	PO�
NI¡��
GV� ¤IU� YLXV� GNV� >NT\N� M>NNV� YN6M�
OH/U�HX	¤N�N�HVD�POOV�1T9GNMV�GV�
I\�V � CURKTCVKQP � �Y+NK,ON��
W[NYNV$

�H
N��Y[\V�YDG�HVD����H
N��Y[\V�YDG�HVD����H
N��Y[\V�YDG�HVD���

YYY
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AHNV^N�HZ\D�[T��GCLN
AHNV^N�HZ\D�[T��GCLN
AHNV^N�HZ\D�[T��GCLN


[T���RD�I
N���GV�LIR �IM
UNVD�GNV�
WF�IGOK�LR=�GV��L�HVD�HXN�N�WNUN�
J6�UNV�RJ�[T��LZI�N=HN�LR=�GJ\NUN�J6$�
EO�R�N=��J�LNRX�LR=����WT\NE=�GNV�
HXN�N�WN�[N$�[T��LZI�N=HN�HJNV5OR�
[T�� I
N��� IH\X�GN� ORNV=�NH�YN6M�
LNRX�YHCUH�K�RV\N�GK�
NT+N�"N0�K�
GN�IQX�J6$�EO�IQX�HJN+NNMU�[]D)N�GV�
MSI�UN� -K� RVQ2�NO� WK� XV� YLXV�
I
N��NVD�GNV�Y��NI5HG�.NX�QVXV�GV�
I\��QK^NN�¤QNX�GK$�PO�IQX�GV�FNQ�
OV��J�LR=� ¤IU�R�N=�F0�K�-�N��RD�
OHL=�N�GV�ON)N�HXN�N�WNUN�J6$�[T��
GV�IFXN�HXT���WKRX�YLZ�N=�MJ�WNUN�
J6$�
YD�NGNM�GN�IXMNV�N��N�Y.NX�GN�

XN
N�GMXV�RN\N�UVW��L�F] �JK�[T��
J6$�.NX�GN�QNUN�[T��JNVUN�J6$�WF�
2�I¡� �HVD�O3SN�I
N��5R�W8H�\VXV�
\[UN�J6@�UF�[T��/R�D�YNGM�POGN�

IQ
NN�IXQV=
N�GMUN�J6$�[T�5R�P3SUH�
�R D � LIR UH� U�R� J 6$ � EOGK�
YXT+NZIU�IRXH]�OHL=�N�OV�JK�OD+NR�
J6$�/)NZ\�QVJ�HVD�YN.NS��[T�5R�GN�
¤IUIXI�N5R�GMUN�J6$�ON�NG�GNV�EO�
HN�N�LK�ODONM�OV�HT¡��JNVXV�GV�I\��
L [ � L [ � L M � H N [ = Q 
 N = X � G K�
YNR
�GUN� L0�UK� J6$� PXGV� I\���
¤5�^N� [T�� GN� JNVXN� W�MK� J6$�
EOI\��[T��GV�+NN6IUG�
NMKM�GNV�+NK�
/RKGNM�IG�N�WNUN�J6$

[T��IFX�.NX�X�PLW6@�
[T��IFX�IH\V�X�HNV^N$

[T��IFX�\>N6�X�O5��GNV@��
[T��IFX�IH9V�X�QNV�N$$

YNW�IJ8QZ��NH=�HVD�¤5�VG�2�I¡��XV�
YLXN�[T���NNM�N�GM�M>NN�J6�LMDUT�[T��
FXNXV�OV�LZR=��RD�FNQ�GV�WKRX�HVD�
GNVE=�LIMRU=X�XJK�IQ>NNE=�L0�UN�J6$�
GNM�N� /L�9� J6� IG� IWXGNV� P8JNVDXV�
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�VJG�
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YLXN�[T��HNXN@�PXGV�/R�D�GV�LNO�
GNVE=�[T��LQ�XJKD�)NN�'�NVDIG��J�
NI¡�
U+NK�GN�=�GMUK�WF�IL1\N�OH)N=�
[T�� YLXN� [T�� LQ� IGOK� OT�NV;��
I
N���GNV� ON6DL� WN�@� UF�RJ�ONMK�

NI'U�Nt�POHVD�FNV\XV�\[UK�J6�LMDUT�
EO�GI\�T[�HVD�UNV�+N[RN��NNM�N�GM�

JWNMNVD�[T��FX�F6%V�J6D$�[T��JK�I
N���
GNV��ZD��UN�J6�@�I
N���HVD�ONH)�=�XJKD�GK�
RJ�[T��GNV��ZD��OGV$
[T�� I
N��� LMDLMN� HVD� 
NI'ULNU�

QK^NN�GN� IR�NNX�J6$�POGV�YXTONM�
[T�� YLXK� 
NI¡� OV� GT�0I\XK� GNV�
SVUX�GMGV��LM�GK�YNVM�S\NUV�J6D$�
[T��GN�EO�
NI'U�LM�LZ�N=�¤+NT5R�JNVUN�
J6� EOI\�� RJ� [T�� GV� YNQV
N� GV�

YXTONM�S\UK�J6�'�NVDIG��J�OJO]NM�
HVD� I/)NU� LMHO�NN� GK� LMN
NI¡� J6$�
YU���J�GVR\�HN �POK�GN�YNQV
N�
HNXUK� J6$� EOGN� /L�9�Y)N=� J6� IG�
IWO�2�I¡��GNV�OJO]NM�HVD�I/)NU�PO�
LMH�U�R�GK�IOI��JNV�WNUK�J6@�RJK�
EOGV�ODSN\X�GMXV�GN�YI�NGNMK�
J6$��J�
NI'U�ODLZ�N=�IR
R�HVD�HN ��G�
JK�2�I'U�GV�HN��H�OV�GN�=�GMUK�J6$�
YU�� ODONM� HVD� �J� IO4=� �G� JK�

2�I¡�GV� `NMN� O(L8X� JNV� OGUN� J6�
'�NV DIG� �J� ONR=+NN 6H� O�NN� J6@�
EOI\�� �J� 2�I¡� � IR
R+NM� HVD�
Y+NZULZR=��NDIUGNMK�LIMRU=X�GMXV�
GN�ONH)�=�M>NUN�J6$

�J�UX�IR�N�GK�FV\MK@�
[T��YHCU�GK�>NNX$
OKO�QK�V�WNV�[T��IH\V�
UNV�+NK�O/UN�WNX$$

[T��YDU�GM�N�LM�WNV�RNOXN�S��K�
JNVUK�J6�POV�J9NGM�-V�%�YN/)NN�GNV�
/)NNILU� GMUV� J6D$� �JKD� OV� YN5HN�
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LMHN5HN�FXXV�GK�YNVM�S\�QVUK�J6$�
XM� GNV� XNMN��N� FXNXV� GK� G\N�
OQa[T��JK�WNXUV�J6D$�HXT���GK�HZ\�
O�NN� GNV� OQa[T�� XV� YXT+NR� IG�N�
YN6M�RV�EOK�GNV�YLXV�I
N��NVD�HVD�FND9UV�
J6D$�[T��
NI'ULNU�QK^NN�`NMN�ON�NG�
GK�GTD0I\XK� 
NI'U�GNV�WN[]U�GM�
QVUV�J6D�UF�RJ�OT�NT(XN�XN0�K�OV�P¥R=�
[HX� GMXV� \[UK� J6� YN6M� YDUU��
OJO]NM�HVD�\��JNV�WNUK�J6@�EOK�GNV�
HNV^N�GJN�[�N�J6$�[T��GCLN�LNXV�GV�
I\�� I
N���GNV� ¤VH��RD�OHL=�N�GN�
+NNR� M>NXN� SNIJ�$� [T�� I
N��� GV�
ODFD�NNDV� GK� �J� �NNMN� JK� [T�� LMDLMN�
GJK�WNUK�J6$�
[ T�	I
N��� GN� ODFD�N� HNXR�

YI/U5R�GV�HJ�NM�YN�NHNVD@�-V�%UM�
GNHXNYNVD� OV� ODFDI�NU� J6$� [T�� GV�
YXT[]J�OV�JK�GTD0I\XK�GN�GN�=�LZ�N=�
JNVUN�J6�YN6M�RJ�OJO]NM�HVD�LZ�N=��L�OV�
\��JNV�WNUK�J6�UF�I
N���/R�D�E=
RM�
FX�WNUN� J6$� EIUJNO� ON^NK� J6� IG�

+N[RNX�MNH��RD�-KGC��N�XV�+NK�[T��
�NNM�N�IG�V�)NV$�
�_IL� PXGV� [T�� Y31K� UMJ�

WNXUV� )NV� IG� PXGV� I
N��� GNVE=�
ON�NNM�N�HXT���XJK�J6D�I4M�+NK�P8JNVDXV�
P8JVD� QK^NN� QK� YN6M� +N[RNX�-KMNH�
YN6M� -KGC��N� XV� YOKH� -�N� R�
OHL=�N�OV�YLXV�OQ[T�YNVD�GK�OVRN�
R�LZWN�YS=XN�GK�)NK$�YN��NI5HG�
HN[=�HVD�[T��GN�/)NNX��OFOV��tSN�J6$�
[T��IX[T=�N�IXMNGNM�GN�O[T�N�ONGNM�
�L� J6$�\NV[NVD�GV� P5)NNX� JVUT� E=
RM�
HNXR�QVJ��NNM�N�GM�[T���L�HVD�EO�
�NMUK�LM�YRUIMU�JNVUV�J6D$
[T��IO��NV[�GN�HZ\+NZU�YN�NNM�

/UD+N�J6$
OF��NMUK�GN[W�G�D@�
\V>NXK�OF�FXMN�$

ONU�OHT£�GK�HIO�G�D@�
[T��[T�N�I\>NN�X�WN�V$$

O3SN�[T��RJ�J6�WNV�OH��OH��
LM� YN��NI5HG� 
NI¡� GV� +ND0NM� GV�
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�L� HVD� YRUIMU� JNVUN� J6� YN6M� [T��
I
N���LMDLMN�`NMN�PO�
NI¡��GNV�LK��K�
QM�LK��K�GV�\NV[NDV�HVD�ODSNIMU�GMUN�
J6$�[T��UNV�YWM�YHM@�YXNIQ�YXDU�
J6$�[T��GN�X�LZR=�J6�X�L
SNU$�[T��J6�
LIMLZ�N=UN@�POOV�F��GM�UKXNVD�\NVGNVD�
HVD�QZOMN�GNVE=�XJKD�J6$�[T��RV�J6D�IW8JNVDXV�
YLXK�SVUXN�GNV�LZ�N=U�N�OD/GNIMU�
GM�IQ�N�J6$�
gSAldrh gks dlkSVh dh lqik=rk fy, ds d̀ik xq# gh leiZ.k loZLo ldrkA gks çkIr ugha leiZ.k fcuk ds J)k gSA vko';d leiZ.k fu"diV fy, ds djus çkIr bls gksrhA ugha çkIr ls lgtrk d̀ik xq# gSA leku ds niZ.k LoPN ,d vfLrRo mudk gSaA ;qä ls Kku ,oa U;k;iw.kZ n;kyq] d̀ikyq] vfr os fd gS ;g vk/kkj varfuZfgr dk vo/kkj.kk dh xq# esa :i ds çfrfuf/k ds bZ'oj gaSA jgrs rRij gsrq dY;k.k fo'o lnSo os gksrhA ugha dkeuk ;k vkdka{kk bPNk] dksbZ viuh mudh gS] gksrk vksrçksr ls d#.kk ân; mudk gaSA gksrs eqä thou os gSA djrh fuokl esa ijekRek lnSo vkRek mudh ijarq gSa jgrs esa lalkj bl dj /kkj.k nsg LFkwy os 
E=
RM�YLXK�OH/U�
NI'U�NVD�GN�

¤Q
N=X�GMXN�SNJV�UNV�HN��H�HXT���
JK�FXV[N$�YU��[T��JK�EOGV�ODSN\X�
GN�YI¥NGNMK� J6$� IWO� ¤GNM� HC5�T�
WKRX�GN�YI8UH�O5��J6�PUXN�JK�
¤[N����RD��N]TR�O5��J6�IG�IFXN�OH)N=�
[T��GV�HNXR�WKRX�HT¡��GQNIL�XJKD�
JNV�OGUN$�[T��GK�HIJHN�GN�R�N=X�

N&QNVD�HVD�F�ND�GMXN�HTI
G\�JK�XJKD�
YILUT�XNHTHIGX�J6$

UKX�\NVG�XN6�>ND0�HVD@�
[T��UV�F0�N�XN�GNVE=@

GMUN�GMV�XN�GMK�OGV@�
[T��GMV�ONV�JNVE=$$
	MNWGTHNM�YNORNXK

FKGNXVM���MNW��
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IJ8QZ��NH=�IRnR��NH=�JNV[NIJ8QZ��NH=�IRnR��NH=�JNV[NIJ8QZ��NH=�IRnR��NH=�JNV[N

ő&KXKPG� .KHG� �IQ2��
WKRX��EO�+NZIH�LM�L]G9�JNV�
[E=@��V�L]GNnN�UNV�IRnR�/UM�LM�
46\V[N$� IJ8QZ� �NH=� IRnR� �NH=�
JNV[N@�HVMN�PªVn���JK�J6$�H[M�
R6.NIXG��D[�OV�JNV[N$�UNV�"ND9K�
FWN�QK@�Y[MF�NK�RN\K�FNU�
XJKD�JNV[K$�YNL�IWX�mNI'U�NVD�
GNV� FNJM� LZWUV� JNV@� RNV� ONMK�
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WG0�V�)NV$�PXGV�[\V�HVD�RNOXN�U)NN�
YI+NHNX� GK� M/OK� FD�NK� )NK$� \\�
RNOXNHT¡� @� P8HT¡� @� YNX8QQN�G�
IRJNM� GMUK@� I)NMGUK	XNSUK� )NK$�
RJ� +NN6IUG� IR�N�� RNOXNYNVD� �RD�
ONDONIMG�OT>N	OTIR�NNYNVD�GK�+NZ>NK�
XJKD�)NK�YILUT�W[Ua	IR�N�NVD�GK�+NZ>N�
GNV�RJ�OQaHN[=�HVD�YRMNV�N�HNXUK�)NK$�
RJ�UNV�FO�QKRNXK�)NK@�¤+NT	¤VH�GK�
QKRNXK$

GN
HKM�HVD� PO�OH���G�¤IO��
HTO\HNX�ODU� )NV$�GJUV� J6D� IG�WF�
PXGN�W8H� JTYN� UNV�GT1� IQXNVD� UG�
P8JNVDXV�YLXK�HNUN�GN�/UXLNX�XJKD�
IG�N$�\\�"NZHUV�JT��PO�[NDR�HVD�WN�
LJTtSK�UNV�LUN�S\N�IG�[NDR�HVD�IGOK�
FN\G� GN� W8H� JTYN� J6� U)NN� RJ�
YLXK�HNUN�GN�QZ�N�XJKD�LKUN$�\\�
GNV� LUN� S\� [�N� IG� FN\G� �G�
+NNRK�HJNX�ODU�JNV[N$�RJ�PO�I
N
NT�GV�
LNO� [E=� U)NN� POGV� GNX� GV� LNO�
YLXN�HTtJ�\[NGM�FNV\K@�AWF�W8H�

\VUV�OH��
NH=�XJKD�YNE=�UNV�/UXLNX�HVD�
ODGNVS�'�NVD�?
�GJN�WNUN�J6�IG�POGV�
L
SNUa�RJ�I
N
NT�YLXK�HNUN�GN�QZ�N�
LKXV�\[N$

ODU�WF�Y��N5H�[[X�HVD� IRJNM�
GMXV� \[UN� J6� UNV� O(¤QN�@� WNIU@�
QV
N@� GN\@� +NN�NN� U)NN� ON�NX	�
¤�NN\K�GK�O+NK�GI<LU�OKHN�t�XKSV�
1Z9�WNUK�J6D$

RJ� FN\G� WF� F0�N � JN VGM�
ODU	LQRK�¤N,U�JTYN�UNV�\\�GV�ON)N�
POGN�IH\XN�U)NN�O5OD[��QN�GQN�
JTYN�JK�GMUN�)NN�$�

\\�GV�[CJ�5�N[�GV�L
SNUa�POGN�
LIU�POV�RNILO� I\RN�\NXV�GV� I\��
OUUa�¤�5X
NK\�MJN�$�POV�\\�GNV�
OH!�X�LNXV�U)NN�YLXV�IG��LM�FJTU�
L1UNRN�)NN$��VOK�XVG�L5XK�GNV�POXV�
"NM�1NV0�XV�LM�IRR
N�GM�IQ�N$�POXV�
\\�GNV�"NM�S\V�YNXV�GV� I\��MNWK�
GMXV�JVUT�LTMNVIJU�GNV�POGV�LNO�+NVWN�
IG8UT�\\�XV�POV�HXN�GM�IQ�N$�
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�LN8UM�N�
6TCPUHQTOCVKQP��LN8UM�N�
6TCPUHQTOCVKQP��LN8UM�N�
6TCPUHQTOCVKQP�
AAYNR
�G�J6�IG�Y31K�JNV��N�FTMK@�/R�D�LIMLN9K�JK�FQ\K�WN�V@�'�NVDIG�Y31V�

GV�ON)N�YIXRN�=��L�OV�FTMN�WT0�N�JTYN�J6$�OF�SH5GNM�GVR\�JHNMK�QKXUN�GN�

P\9N�Y)NRN�GJXN�SNIJ��OK�NN�LJ\Z�+NM�J6$�LM�W�MU�JHVD��G�OT�NMV	OtRMV�ODONM�

GK�XJKD@�X�V�ODONM�GK�J6$��G�AP3S�¤GNM�GN�OHNIJU�RNUNRM�N�JHVD�XJKD�SNIJ���

FI<G��IQ�YOD[U�X�MJV�UNV�JH�GJ�OGUV�J6D�IG�IX(X�¤GNM�GV�OHNIJU�RNUNRM�N�GK�

W�MU�J6@��JNt�O+NK�GT1�LT���NNH�JNV�WNXN�SNIJ�$



[UNDG�OV�YN[V���[UNDG�OV�YN[V���[UNDG�OV�YN[V���

YU�� JH� YF� OV� IRGNO� GK�
GVR\�GT1�ON�NNM�N��N N� MV>NNYNVD�
G N @ � Y ) N R N � G J X N � S N I J ��
GI%XNE�NVD�GN�IXQV=
N�+NM�GM�OGUV�
J6D@� IG8UT� IXInSU��L�OV� �J�WNXV�
IFXN�JK�IG�RN/UR�HVD�¤I��N��JK�J6$�
Y+NK� ¤�NV[�WNMK� J6$� �G�FNM�WF�
�J@�GVR\��G�FNM@�IGOK��G�+NK�
HXT���GV�YDQM�O4\�JNV�WN�V[N@�UF�
�LNDUM�GK�
NUV=�UG�FQ\�WN�VD[K@�
'�NVDIG�HN[=�FX�STGN�JNV[N@�YDIGU�
JNV�STGN�JNV[N@�¤NMDI+NG�GI%XNE�Nt�
ON4�JNV�STGK�JNVD[K$�IWO�IQX�,\69NV�

XV�460ZO�GK�YLXV�YDQM�G<LXN�GK�
) N K @ � PO K � I QX � POX V � O D L Z � N =�
HNXR	WNIU�GNV�460aO�GK�OD+NNRXN�
UG��LM�P%N� IQ�N� )NN$� IWO� IQX�
GNVE=� HXT����LNDUM�GK�GI%XNE�NVD�
LM� IRW�� LN�V[N@� PO� IQX� OG\�
HNXR	WNIU� GNV� �G� 7�NVIUH=��
WKRX� GK@� O5�	YHM� WKRX� GK�
OD+NNRXN�HVD��tSN�P%N�\V[N$

YF�ON�NG�GV�ONHXV�OFOV�LJ\V�
WNV�OH/�N�>N0�K�J6�POGN� I4M�+NK�
GT1�YXTHNX�UNV�JH�\[N�JK�OGUV�J6D$�
JHNMV�¤VM�NN	HTJZUNVD=�HVD�WF��J�YI;X@�
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HNXO�HVD�¤77RI\U�JNVUK�J6@�UF�WNV�
¤F\�P�NVWXN@�\[+N[��G�+NN6IUG�
UNL�RJ�P5L8X�GMUK�J6@�POOV�JH�
YLIMISU�XJKD�J6D$��J�+NK�JHVD�IRIQU�
J6�IG�JHNMV�YN��NI5HG�̂ N�NNVD�HVD�WF�
YI;X��Q��HVD� 7RN\N�FX�W\UK�J6�
UF�PMOa�YD[NMNVD�GK�UMJ�QJGUN�J6@�
�VON�ULUN�J6�IG�5RSN�UG�MDIWU�JNV�
WNUK�J6�YN6M�YXWNX�YNQHK�GNV�+NK�
�NV[K� GV� SNMNVD� YNVM� �G� ¤GNM� GN�
IRIGM�N@� �G� UVW� IQ>N� L0�UN� J6$�
IWO� "N0�K� JH� 
NI¡� � GN� YN�RNX�
GMUV�J6D�Y)NRN�JHNMV�R6
R�P8HK\X�
GK�RV\N�YNUK�J6�YN6M��J�YI;X�JHNMV�
¤N�N� GV� YDQM� OT\[� P%UK� J6@� UF�
XNI+N	/UM�LM��J��G�UVW��N0�GX�
GK�UMJ�+NNOUK�J6��ONMK�QVJ�IOJMXV�
\[UK�J6@�HNXNV�7RMWIXU�¤G(L�JK�
JNV@�'�NVDIG�FJTU�1NV9V�OV�HN[=�HVD�FJTU�
YI�NG�
NI¡�¤RV
N�GM�MJK�JNVUK�J6$�
IG8U T � EO� U,U� O TR�N = MW� GV@�

QVJGNV
NN�NTYNVD� GV� YDUR=IU=XK� EO�
OTMNON6QNIHXK� GV� IR�N�� HVD� '�N�
FUN�VD�?�YLXK�OK�NK	OM\�+NN�NN�HVD�
-K�HNt�GJUK�J6D�IG�RJ�ONMV�
NMKM�HVD�
>NNV\XN�
NT��GM�QVUK�J6@�HNXNV�JDI0�N�
JK�4Z9�WN�V[K$�BI�N�NVD�GN�+NK��JK�
GJXN� J6� IG� �IQ� HXT��� FJTU�
W<QFNWK� GMV� UNV� AG3SV� "N0�V� GK�
UMJ
�9Z9�WNUN�J6$�IUO�LM��IQ��G�
LZMK�GK�LZMK�SKW�GV�OCWX�GN�ORN\�
JNVUN�UNV�+NK�OH/�N�EUXK�WI9\�X�
MJUK@�LM�YLXV�LNO�WNV�J6�JHVD�POOV�
FXNXN�J6��RU=HNX�I/)NIU�OV��G�YN6M�
I/)NIU�HVD@�LTMNXK�2�R/)NN�1NV0�@��G�
XRKX�2�R/)NN�HVD�WNXV�GK�W�MU�
J6$�ISMGN\�OV�S\N�YN�MJN��G�IQ\�
J6@�QNV�4V40�V�J6D$�

-K�HNt�GN�GJXN�J6�IG�ODSNM�JVUT�
LMN
NI¡� �GNV�¤I^N,U�GMXV�OD�H�N�
GK�JK�OH/�N�J6$�OD�H�N�GNV�¤I^N,U�
GMXV�GV�I\��IGO�^N�N�LM�IQ\�GNV�
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MNVGN�WN�V?�OH/�N� J6� OD�H�N�GV�
OH��GNV
NN�NT�OD /U�X�JNV�P%V�EOGV�
I\�@� FNM	FNM� ¤�NV[� GMXV� GK�
YNR
�GUN�J6@�Y5�DU�OZ^H�HN N�GV�
FNM	FNM@�YXI[XU�FNM�¤�NV[�GMXV�
GK� YNR
�GUN� J6$�
YF�HNV9V� ¤�NV[NVD� `NMN�
P8JVD� Y+�NO� GMNXN�
W�M K � J 6 $ � YU�R�
LJ\N�ORN\�J6� 
NMKM�
GNV��N\XV�GN@�IWOGV�
I\� � YX VG � R � N = @�

NN�Q�GE=�
NUNI&Q�Nt�
SNIJ�$� -K� YMIR8Q� SN\KO� R�N=�
UG��JK�GN�=�GMUV� MJV�YN6M�-KHNt�
LSNO�R�N=�OV��J�GM�MJK�J6$�ONV�EOV�
I��NI8RU�GMXV�GV�I\��JHNMK�Y+NK�
LJ\K�W�MU�J6�WKIRU�FXV�MJXV�GK@�
HN6U�OV� 7�NQN�UVW�F��XN�W�MK�J6$�
-K�HNt�GJUK�J6D� IG�QMYO\�Y+NK�
�J�WNXXN�FNGK�J6� IG��LNDUM�GK�

YNVM�EO�QN60��HVD�QNVXNVD�HVD�OV�GN6X�YN[V�
IXG\V[N�� RJ� 2�I¡�WNV�YLXK� QVJ�
GN V � IQ2�� O5�� GK� ¤IUHN� H V D�
�LNDUIMU�GMXV�GK�E31N�M>NUN�J6@�
�N�EO�QVJ�GK�WW=M�JNVUV�S\V�WNXV�GK�

�J�LTMNXK�YNQU�$
�J�UNV� /L�9� JK� J6�

IG�AEO�GN�=�GN��G�
JK�WKRX�HVD�LZMN�JNVXN�
YNR
�G� J6$
� �G�
W8H�OV� QZOMV�W8H�HVD�
JHNMK� YN5HN� YN 6M�
HNXO�GK@�JHNMV�¤N�N�

GK�+NK�IL1\K�¤[IU�GNV�LTX��¤N,U�
GMXN� OD+NR� J6� $� EO� WKRX� HVD� RV�
/RU�/4ZU=� FNV�NNVD� GN@� GT1� IR
NV�N�
¤GNM�GK�X6OI[=G�GT
N\UNYNVD�GN@�
LJ\V�OV�JK�YIW=U�IRGNO�GN��L�\V

\VUK� J6D$� FO� QO	FKO� ON\�
YLXN�LN%@�WMN�I4M�OV�QNVJMN�\VXV�OV�
JK� IL1\V�W8HNVD�GK�G0�K�JN)N�\[�
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WNUK� J6� 	� �G� YN6M� +NK� FJTU� JK�
YQa+NTU� YXT+NZIU� JTYN� GMUK� J6�
IWOHVD�%KG�RJ�/)N\�XWM�YNUN�J6�
WJNt�LZR=�W8HNVD�GK�PL\I&�N�OHN,U�
JNVUK�J6�YN6M�YN[V�¤[IU�YNMD+N�JNVUK�
J6$�HXT���RJ�UNM�I4M�OV�WNV0��\VUN�
J6$�IG8UT�WJNt�UG�
NMKM�GN�¤
X�J6�
/L�9� JK� J6� IG� GNV
NN�NTYNVD� GN@�
+NN6IUG� SVUXN� GN� IRGNO� Y[\V�
W8H�HVD�ON)N�XJKD�WN�OGUN$�OF��N�
ISUN�HVD�I18X	I+N8X�JNV�WNUN�J6��N�
IH§K� HVD$� �IQ� JH� SNJUV� J6 D� IG�
HNXRK��IRGNO�YN[V��GV�XJKD�YN6M�
YIUHNXIOG� WKR� GN� YNIR+NN=R�
JHNM V� M'U	HN DO� HV D � JN V@� IGOK�
YLIMISU�X�V�WKR�HVD�XJKD�WNV�JHNMN�
HXNVH�K� HNXR	WNIU� GNV� LQ3�TU�
GM�0N\V�UNV��J�YIXRN�=�J6�IG��G�
HXT���EO�GN�=�GNV��G�JK�WKRX�HVD�
LZMN�GMV� $� �IQ� �J� I��N� �G�FNM�
O4\� JNV� WN�V� UNV� POGN� QZOMNVD� HVD�

OD�H�N�OD+NR�JNV[N��EOV�JH�YN[V�
/L�9�GMVD[V��$�-K�YMIR8Q�GJUV�)NV�
IG�ODLZ�N=�YIUHNXR�GN@�W6ON� IG�
JHXV� POV� 7�NVIUH=�@� +NNMIRIJX@�
OTX(��ISI U�GMXV�GK�SV�9N�GK�J6��
YNIR+NN=R� JNV�OGV� EOGV� I\��UKX�

NUNI&Q�Nt� SNIJ�@� YN6M� RV� IR
NQ�
QCI�9�M>NUV�)NV$�ONV�ODLZ�N=�YIUHNXR�
X�+NK�FXV��,\69NV�+NK�GNVE=��G�IQX�HVD�
XJKD� FXUN�� UNV� GH� OV� GH� �G�
O D�H � NG N\ K X � W KR � JH N M V�
JN0�	HNDO� HVD� FXNXN� W�MK� J6� WNV�
HNXRK�� YN6M� YIUHNXRK�@� QNVXNVD�
WNIU�NVD� GV� FKS� GK� G0�K� FXV$�
Y)NN=Ua� �G� �VON�WKR� JNVXN�SNIJ��
IWOXV�X�GVR\�YIUHNXIOG�SVUXN�
¤N,U�GM�\K�JNV@�FI<G�POGK�QVJ�HVD@�
�IQ�YOD[U�X�MJV�UNV�GJ�OGUV�J6D�
EUXK�YHMUN�YN�STGK� JNV� IG�RJ�
OD�H�NGN\�HVD�FXK�MJV�YN6M�ON)N�JK�
EUXK�\SG�YN6M�
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OD+NR� X� JNV� UNV@� LNI)N=R� W8H� GV�
ONHN8�� ON¥NXNVD� GN� YN-�� I\�V�
IFXN� YLXV� /RGK�� F\� OV� RJ�
YIUHNXO�GN�OCWX�GM�OGUK�JNV$�
'�NVDIG� �LNDUM� GK� Y5�DU� IRG9�
FN�NNYNVD�HVD�OV��G��J�QN��N�L
NTUN�J6�
WNV�JHVD�QN��HVD�IH\K�J6@��J�OF�+NNM�
WNV� HNXRO8UIU� JNVXV� +NM� OV� JHNMV�

YRSVUX� LM� \Q� WNUN� J6� YN6M�
+NN6IUG� [+NN=�NNX� `NMN� /RU�� YN[V�
OD�NDU� JNVUN� MJUN� J6	� YI;X� GV�
PFN\NVD�OV�YI�NG�XJKD�UNV�GH�OV�GH�
PUXK�JK�GI%XNE=�EOXV�+NK�L6QN�GM�
M>NK�J6$��J�J6�QZOMK�OH/�N@�LM�OS�
LZ1NV� UNV� 
NN�Q� QVJ� GK� GI%XNE�Nt�
EUXK�YI¥NG�XJKD@�GVR\�\[UK�J6D@�
YO\K�GI%XNE=��JK�J6$�
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-WPFCNKPK�#YCMGPKPI-WPFCNKPK�#YCMGPKPI-WPFCNKPK�#YCMGPKPI
/ŶĚŝĂŶ� ZŝƐŚŝƐ� ;^ĂŐĞƐͿ͕� ŝŶ�

ƌĞ ů ĂƟŽŶ � ƚŽ � ƚŚĞ � Ž ƌ ŝ Ő ŝŶ � Ž Ĩ�
ƵŶŝǀĞƌƐĞ͕� ĨŽƵŶĚ� ŝŶ� ƚŚĞ� ƐƚĂƚĞ�ŽĨ�
ĚĞĞƉ�ŵĞĚŝƚĂƟŽŶ͕�ƚŚĂƚ�ƚŚĞ�ĞŶƟƌĞ�
ƵŶŝǀĞƌƐĞ� ĞǆŝƐƚƐ� ǁŝƚŚŝŶ� ƚŚĞ�
ŚƵŵĂŶ�ďŽĚǇ͘�tŚĞŶ�ƚŚĞǇ�ĚĞůǀĞĚ�
ĚĞĞƉĞƌ� ŝŶ� ŵĞĚŝƚĂƟŽŶ͕� ƚŚĞǇ�
ĨŽƵŶĚ� ƚŚĂƚ� ƚŚĞ� �ƌĞĂƚŽƌ� ŽĨ� ƚŚĞ�
ƵŶŝǀĞƌƐĞ� ŝƐ� ƌĞƐŝĚŝŶŐ� ŽǀĞƌ� ƚŚĞ�
ĐƌŽǁŶ�ŽĨ�ƚŚĞ�ŚĞĂĚ�ŝŶ�͚ ^ĂŚĂƐƌĂĂƌ͛�
ĂŶĚ�ŚŝƐ�ĚŝǀŝŶĞ�ƉŽǁĞƌ�;<ƵŶĚĂůŝŶŝͿ�
ŝƐ� ƌĞƐŝĚŝŶŐ� Ăƚ� ƚŚĞ� ďĂƐĞ� ŽĨ� ƚŚĞ�
ƐƉŝŶĂů�ĐŽůƵŵŶ�ŝŶ�͚DŽŽůĂĚŚĂĂƌ͛͘ �
dŚĞ�ǁŽƌůĚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ďǇ�ƚŚĞƐĞ�
ƚǁŽ͘�

dŚĞ�<ƵŶĚĂůŝŶŝ�ĚĞƐĐĞŶĚĞĚ� ƚŽ�
ƚŚĞ�ďĂƐĞ�ŽŶ�ƚŚĞ�ĐŽŵŵĂŶĚ�ŽĨ�ƚŚĞ�
^ƵƉƌĞŵĞ� �ƌĞĂƚŽƌ͘ � dŚĞ� ƵƉǁĂƌĚ�
ŵŽǀĞŵĞŶƚ�ŽĨ�<ƵŶĚĂůŝŶŝ�ůĞĂĚŝŶŐ�
ƚ Ž � ŝ ƚ Ɛ � Į Ŷ Ă ů ů Ǉ � ƌ Ğ Ă Đ Ś ŝ Ŷ Ő�

͚ ^ Ă Ś Ă Ɛ ƌ Ă Ă ƌ ͛ � Ă Ō Ğ ƌ � ď Ğ ŝ Ŷ Ő�
ĂǁĂŬĞŶĞĚ��ŝƐ�ĐĂůůĞĚ�ƐĂůǀĂƟŽŶ͘

�ĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŝŶ�
͚^ŚĂŬƟƉĂƚ� /ŶŝƟĂƟŽŶ͛� ŝŶ� ͚'ƵƌƵͲ
^ŚŝƐŚǇĂ� WĂƌĂŵƉĂƌĂ͛� ;DĂƐƚĞƌͲ
ĚŝƐĐŝƉůĞ�ƚƌĂĚŝƟŽŶͿ͕�ƚŚĞ�^ĂŵĂƌƚŚ�

'ƵƌƵ� ;�ŵƉŽǁĞƌĞĚ� ^ƉŝƌŝƚƵĂů�
DĂƐƚĞƌͿ�ĂǁĂŬĞŶƐ�ƚŚĞ�<ƵŶĚĂůŝŶŝ�
ďǇ� ŚŝƐ� ƉŽǁĞƌ� ĂŶĚ� ŵĂŬĞƐ� ŚĞƌ�
ƚƌĂǀĞů�ƵƉǁĂƌĚƐ͘��Ɛ�ƚŚĞ�'ƵƌƵ�ŚĂƐ�
ĐŽŵƉůĞƚĞ� ĐŽŶƚƌŽů� ŽǀĞƌ� ƚŚĞ�
<ƵŶĚĂůŝŶŝ͕�ŝƚ�ĨƵŶĐƟŽŶƐ�ĂƐ�ƉĞƌ�ŚŝƐ�
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ĐŽŵŵĂŶĚƐ͘
�Ɛ� <ƵŶĚĂůŝŶŝ� ŝƐ� ƚŚĞ� ͚� WĂƌĂ�

ƐŚĂŬƟ͛�;�ŚŝŐŚĞƐƚ�ĨŽƌŵ�ŽĨ�ĞŶĞƌŐǇͿ�
ŽĨ�ƚŚĞ�^ƵƉƌĞŵĞ�WŽǁĞƌ�ĚǁĞůůŝŶŐ�
ŝŶ� ͚^ĂŚĂƐƌĂĂƌ͕͛ � ŝƚ� ĨŽůůŽǁƐ� ƚŚĞ�
ĐŽŵŵĂŶĚ�ŽŶůǇ�ŽĨ�ƚŚĞ�^ƵƉƌĞŵĞ�
WŽǁĞƌ͘

&ƌŽŵ� ƚŚŝƐ� ŝƚ� ďĞĐŽŵĞƐ� ǀĞƌǇ�
ĐůĞĂƌ�ƚŚĂƚ�ŽŶůǇ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�
ĂƩĂŝŶƐ� ƚŚĞ� ͚^ŝĚĚŚŝ͛� ŽĨ� ƚŚĂƚ�
͚WĂƌĂŵ� ƚĂƩǀĂ͛� ĚǁĞůůŝŶŐ� ŝŶ�
͚^ĂŚĂƐƌĂĂƌ͕͛ �ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�ĐŽŶƚƌŽů�
<ƵŶĚĂůŝŶŝ͘ � ^ŝŶĐĞ� <ƵŶĚĂůŝŶŝ�
ǁŽƌŬƐ�ƚŚƌŽƵŐŚ�ŽŶůǇ�ŽŶĞ�ƉĞƌƐŽŶ�
Ăƚ�ĂŶǇ�ŐŝǀĞŶ�ƟŵĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�
ƐŽ� ƚŚĞ� ũŽď� ŽĨ� ĂǁĂŬĞŶŝŶŐ� ŽĨ�
<ƵŶĚĂůŝŶŝ� ĐĂŶ�ďĞ�ĚŽŶĞ�ďǇ�ŽŶůǇ�
ŽŶĞ�ƉĞƌƐŽŶ�Ăƚ�ĂŶǇ�ŐŝǀĞŶ�ƟŵĞ�ŝŶ�
ƚŚĞ�ǁŽƌůĚ͘�̂ ŝŶĐĞ�ƐƵĐŚ�Ă�̂ ƉŝƌŝƚƵĂů�
DĂƐƚĞƌ� ŝƐ� ͚^ĂƌǀĂďŚŽƵŵƐĂƩĂ͛�
;ƵŶŝǀĞƌƐĂů�ĐŽŶƐĐŝŽƵƐŶĞƐƐͿ͕�ŚĞ�ŝƐ�

Đ Ă Ɖ Ă ď ů Ğ � Ž Ĩ � ď ƌ ŝ Ŷ Ő ŝ Ŷ Ő�
ƵŶƉƌĞĐĞĚĞŶƚĞĚ� ƌĞǀŽůƵƟŽŶ� ŝŶ�
ƚŚĞ�ǁŽƌůĚ͘

dŚĞ� ĨĞŵŝŶŝŶĞ� ĚŝǀŝŶĞ� ƉŽǁĞƌ�
;�Ğǀŝ�^ŚĂŬƟͿ�ǁŚŽŵ�ǁĞ�ǁŽƌƐŚŝƉ�
ďǇ� ƚŚĞ� ŶĂŵĞ� ŽĨ͕� ZĂĚŚĂ͕� ^ŝƚĂ͕�
WĂ ƌ ǀĂƟ ͕ � �ŵďĂ ͕ � �ŚĂǀĂŶ ŝ ͕�
zŽŐŵĂǇĂ͕� ^ĂƌĂƐǁĂƟ� ŝŶ� ƚŚĞ�
ǁŽƌůĚ͕� ĚǁĞůůƐ� ŝŶ� ŽƵƌ� ďŽĚǇ� ŝŶ� Ă�
ĐŽŝůĞĚ�ĨŽƌŵ�ŝŶ�ƚŚƌĞĞ�ĂŶĚ�Ă�ŚĂůĨ�
ůĂǇĞƌƐ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ƐƉŝŶĂů�
ĐŽůƵŵŶ�;ŝŶ�DŽŽůĂĚŚĂĂƌ��ŚĂŬƌĂͿ�
ŝŶ�Ă�ĚŽƌŵĂŶƚ�ƐƚĂƚĞ͘�dŚŝƐ�ĚŝǀŝŶĞ�
ƐƉŝƌŝƚƵĂů�ĞŶĞƌŐǇ�ŚĂƐ�ďĞĞŶ�ĐĂůůĞĚ�
<ƵŶĚĂůŝŶŝ�ďǇ�ƚŚĞ�zŽŐŝƐ�;^ƉŝƌŝƚƵĂů�
DĂƐƚĞƌƐͿ͘� �� ŵĂŶ͛Ɛ� ďĞŚĂǀŝŽƵƌ�
ƌĞŵĂŝŶƐ� ůŝŬĞ� ĂŶ� ĂŶŝŵĂů� ŝŶ� ƚŚĞ�
ĂďƐĞŶĐĞ � Ž Ĩ � ĂŶ � ĂǁĂŬĞŶĞĚ�
<ƵŶĚĂůŝŶŝ͘�dŚĞ�<ƵŶĚĂůŝŶŝ�ĐĂŶ�ďĞ�
ĂǁĂŬĞŶĞĚ�ŽŶůǇ�ďǇ�ƚŚĞ�ŐƌĂĐĞ�ŽĨ�
ĂŶ�ĞŵƉŽǁĞƌĞĚ�̂ ƉŝƌŝƚƵĂů�DĂƐƚĞƌ͘
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<ĂďŝƌĚĂƐ�ũŝ�ŚĂƐ�ĚĞƐĐƌŝďĞĚ�ƚŚĞ�
<ƵŶĚĂůŝŶŝ� ŝŶ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ĐŽƵƉůĞƚ�;�ŽŚĂͿͲ

<ĂďŝƌĂ�ĚŚĂƌĂ�ĂŐĂŵ�Ŭŝ͕�
^ĂĚŐƵƌƵ�ĚĂŝ�ůĂŬŚĂŝ�͊
hůĂƚ�ƚĂŚŝ�ƉĂĚŚŝǇĞ�ƐĂĚĂ͕�
ƐǁĂŵŝ�ƐĂŶŐ�ůĂŐĂŝ�͊

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƐĂŐĞƐ͕�Ă�ƐƚƌĞĂŵ�
;ĨĞŵŝŶŝŶĞ� ĚŝǀŝŶĞ� ĞŶĞƌŐǇͿ�ǁŚŝůĞ�
ĚĞƐĐĞŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�͚��ŐĂŵůŽŬ͛�
͕� ǁĞŶƚ� ŽŶ� ĐƌĞĂƟŶŐ� Ăůů� ŽƚŚĞƌ�
͚ůŽŬĂƐ͛�ďĞĨŽƌĞ�ŝƚ�ĮŶĂůůǇ�ƐĞƩůĞĚ�ŝŶ�
͚DŽŽůĂĚŚĂĂƌ͛͘ �/Ŷ�ƚŚŝƐ�ǁĂǇ�Ăůů�ƚŚĞ�
͚>ŽŬĂƐ͛� ŚĂǀĞ� ďĞĞŶ� ĐƌĞĂƚĞĚ� ďǇ�
ƚŚĂƚ� ͚:ĂŐĂƚ� :ĂŶĂŶŝ� ZĂĚŚĂ͛� Žƌ�
<ƵŶĚĂůŝŶŝ� ;^ƵƉƌĞŵĞ� ĚŝǀŝŶĞ�
ƉŽǁĞƌͿ͘� /ƚ� ŝƐ� ƉŽƐƐŝďůĞ� ĨŽƌ� ŝƚ� ƚŽ�
ƌĞĂĐŚ� ŝƚƐ� ^ƵƉƌĞŵĞ� DĂƐƚĞƌ�
;<ƌŝƐŚŶĂͿ�ĂŌĞƌ�ďĞŝŶŐ�ĂǁĂŬĞŶĞĚ�
ŝŶ� ŚƵŵĂŶ� ůŝĨĞ͘� dŚĞ� ƵŶŝŽŶ� ŽĨ�
ZĂĚŚĂ� ĂŶĚ� <ƌŝƐŚŶĂ� Žƌ� ͚WƌŝƚŚǀŝ�

ĂŶĚ� �ŬĂĂƐŚ� ƚĂƩǀĂ͛;�ĂƌƚŚ� ĂŶĚ�
^ŬǇ� ĞůĞŵĞŶƚƐͿ� ŝƐ� ŬŶŽǁŶ� ĂƐ�
͚DŽŬƐŚĂ͛͘

dŚĞ� ĞŵƉŽǁĞƌĞĚ� ^ƉŝƌŝƚƵĂů�
DĂƐƚĞƌ� ǁŚŽ� ŚĂƐ� ĂƩĂŝŶĞĚ� ƚŚĞ�
^ŝĚĚŚŝ� ŽĨ� ƚŚĞ� ͚�ŬĂƐŚ� dĂƩǀĂ͛�
;<ƌŝƐŚŶĂͿ͕�ĂůŽŶĞ�ĐĂŶ�ĂǁĂŬĞŶ�ƚŚĞ�
<ƵŶĚĂůŝŶŝ� ĂŶĚ� ŚĞůƉ� ŽŶĞ� ĂƩĂŝŶ�
ƐĂůǀĂƟŽŶ͕�ŶŽ�ŽŶĞ�ĞůƐĞ͘

dŚŝƐ� ĐĂŶ� ĂůƐŽ� ďĞ� ǀĞƌŝĮĞĚ� ďǇ�
ŽƵƌ� ƌĞůŝŐŝŽƵƐ� ƐĐƌŝƉƚƵƌĞƐ� ĂŶĚ� ďǇ�
ŐŽŝŶŐ�ďĂĐŬ�ŝŶ�ŚŝƐƚŽƌǇ�ƚŽŽ͘�̂ ǁĂŵŝ�
sŝǀĞŬĂŶĂŶĚ� ŝŶƚĞƌĂĐƚĞĚ� ǁŝƚŚ�
ŵĂŶǇ� ^ƉŝƌŝƚƵĂů�DĂƐƚĞƌƐ� ďƵƚ� ŶŽ�
Ž Ŷ Ğ � Đ Ž Ƶ ů Ě � Ă ǁ Ă Ŭ Ğ Ŷ � ƚ Ś Ğ�
͚dĂƩǀĂŐǇĂŶ͛� ŝŶ� Śŝŵ͘� &ŝŶĂůůǇ͕� ŚĞ�
ĨŽƵŶĚ�ƚŚĞ�ĂŶƐǁĞƌ�ǁŚĞŶ�ŚĞ�ŵĞƚ�
^Śƌŝ�ZĂŵŬƌŝƐŚŶĂ�WĂƌĂŵŚĂŶƐ͘

DĂŚĂƌŝƐŚŝ� ^Śƌŝ� �ƵƌŽďŝŶĚŽ�
ŚĂƐ�ĚĞƐĐƌŝďĞĚ�<ƵŶĚĂůŝŶŝ�ĂƐͲ�/ƚ�ŝƐ�
Ă�͚ǇŽŐĂƐŚĂŬƟ͛͘ �/ƚ�ĞǆŝƐƚƐ�ĂƐ�ĐŽŝůĞĚ�
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Ͳ'ƵƌƵĚĞǀ�̂ Śƌŝ�ZĂŵůĂů�ũŝ��̂ ŝǇĂŐͲ'ƵƌƵĚĞǀ�̂ Śƌŝ�ZĂŵůĂů�ũŝ��̂ ŝǇĂŐ

ĨŽƌŵ�ŝŶ�Ăůů�ƚŚĞ�͚�ŚĂŬĂƌĂƐ͛�ŝŶ�ŽƵƌ�
ďŽĚǇ� ĂŶĚ� ŝƚƐ� ĨŽƌŵ� Ăƚ� ƚŚĞ� ďĂƐĞ�
;DŽŽůĂĚŚĂƌͿ� ŚĂƐ� ďĞĞŶ� ĐĂůůĞĚ�
<ƵŶĚĂůŝŶŝ�ŝŶ�͚ dĂŶƚƌĂ͛�;^ĐƌŝƉƚƵƌĞͿ͘�
�Ƶƚ�ŝƚ�ŝƐ�ƉƌĞƐĞŶƚ�ŽŶ�ƚŚĞ�ĐƌŽǁŶ�ŽĨ�
ŽƵƌ� ŚĞĂĚ� ĂƐ� Ă� ^ƵƉƌĞŵĞ�WŽǁĞƌ�
;�ŝǀǇĂ� ^ŚĂŬƟͿ� ǁŚĞƌĞ� ŝƚ� ŝƐ� ŶŽƚ�
ĐŽŝůĞĚ� ĂŶĚ� ĚŽƌŵĂŶƚ� ďƵƚ� ŝƐ�
Ă ǁ Ă Ŭ Ğ Ŷ Ğ Ě ͕ � Đ Ž Ŷ Ɛ Đ ŝ Ž Ƶ Ɛ ͕�
ƉŽǁĞƌĨƵů͕� ĞǆƉĂŶĚĞĚ� ĂŶĚ� ǀĂƐƚ͘�
, Ğ ƌĞ � ŝ ƚ � ŝ Ɛ � ǁĂ ŝ ƟŶŐ � ƚ Ž � ď Ğ�
ĞǆƉƌĞƐƐĞĚ͘� tĞ� ŚĂǀĞ� ƚŽ� ŽƉĞŶ�
ŽƵƌƐĞůǀĞƐ� ƚŽ� ƚŚŝƐ� ƉŽǁĞƌ͘ � � dŚŝƐ�
ƉŽǁĞƌ�ŵĂŶŝĨĞƐƚƐ�ŝŶ�ŽƵƌ�ŵŝŶĚ�ĂƐ�
Ă�ƐƵƉƌĞŵĞ�ŚƵŵĂŶ�ƉŽǁĞƌ�;�ŝǇǀĂ�
DĂŶĂƐ�̂ ŚĂŬƟͿ͘�/ƚ�ĐĂŶ�ƉĞƌĨŽƌŵ�Ăůů�
ŽĨ�ƚŚŽƐĞ�ǁŽƌŬ�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ďĞ�
Ğ ǀ Ğ Ŷ � Ğ ǆ Ɖ ƌ Ğ Ɛ Ɛ Ğ Ě � ď Ǉ � Ă Ŷ�
ŝŶĚŝǀŝĚƵĂů͛Ɛ� ŵŝŶĚ͘� /ƚ� ďĞĐŽŵĞƐ�
͚zŽŐŝĐ� DĂŶĂƐ� ^ŚĂŬƟ͛� Ăƚ� ƚŚŝƐ�
ƟŵĞ͘� �/Ŷ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ǁŚĞŶ�ŝƚ�
ŵĂŶŝĨĞƐƚƐ�ŝŶ�ƚŚĞ�͚WƌĂŶĂ͛�;�ƌĞĂƚŚ�

ŽĨ� ůŝĨĞͿ� Žƌ� ͚ƐŚĂƌŝƌ͛� ;ďŽĚǇͿ� ĂŶĚ�
ǁŽƌŬƐ��ŚĞƌĞ͕�ŝƚ�ĂƉƉĞĂƌƐ�ĂƐ�͚ zŽŐŝĐ�
WƌĂŶŝĐ�^ŚĂŬƟ͛�Žƌ�͚zŽŐŝĐ�^ŚĂƌŝƌŝŬ�
^ŚĂŬƟ͛� ;zŽŐŝĐ��ŽĚŝůǇ�WŽǁĞƌͿ͘� /ƚ�
ĐĂŶ� ƐƉƌĞĂĚ�ĂŶĚ�ĞǆƉĂŶĚ�ŽŶ� ƚŚĞ�
ŽƵƚĞƌ͕� ĂďŽǀĞ� ĂŶĚ� ďĞůŽǁ� ĂŶĚ�
ƚŚĞŶ� ĐĂŶ� ďĞ� ĂǁĂŬĞŶĞĚ� ŝŶ� Ăůů�
ƚŚĞƐĞ�ĨŽƌŵƐ�ĂŶĚ�ĐĂŶ�ďĞĐŽŵĞ�Ă�
ǁĞůůͲĚĞĮŶĞĚ� ƉŽǁĞƌ� ĨŽƌ� Ăůů� ƚŚĞ�
ƚŚŝŶŐƐ͘� /ƚ� ĐĂŶ� ĞǆƉĂŶĚ� ŝƚƐĞůĨ� ŝŶ�
ůŽǁĞƌ� ĂƌĞĂƐ� ŽĨ� ďŽĚǇ� ĂŶĚ� ĂŌĞƌ�
ĞƐƚĂďůŝƐŚŝŶŐ�ŝƚƐ�ŬŝŶŐĚŽŵ�ŚĞƌĞ͕�ŝƚ�
ĐĂŶ�ĞǆƉĂŶĚ�ŝƚƐĞůĨ�ŝŶ�ƚŚĞ�ǀĂƐƚŶĞƐƐ�
ĂďŽǀĞ͘�dŚĞŶ�ŝƚ�ĐĂŶ�ĐŽŶŶĞĐƚ�ƚŚĞ�
ůŽǁĞƐƚ� ůĞǀĞůƐ� ŝŶ� ŽƵƌ� ďŽĚǇ�ǁŝƚŚ�
ƚŚĞ�ŚŝŐŚĞƐƚ� ůĞǀĞůƐ� ŝŶ�ƚŚĞ�ĂďŽǀĞ�
ƌĞŐŝŽŶƐ�ŽĨ�ŽƵƌ�ďŽĚǇ͘� �/ƚ�ĐĂŶ�ƚĂŬĞ�
ƚŚĞ�ŵĂŶ�ŝŶ�Ă�ƐƚĂƚĞ�ŽĨ�ŶĞƵƚƌĂůŝƚǇ�
Žƌ� Ă� ƵŶŝǀĞƌƐĂů� ĐŽŶƐĐŝŽƵƐŶĞƐƐ�
ĂŶĚ�ůŝďĞƌĂƚĞ�Śŝŵ�ĨŽƌĞǀĞƌ͘
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�V� OF� SKWVD� GT1� JQ� UG� FJTU�
P5ONJR�N=G�YN6M�ODUNV�N¤Q�HN\ZH�JNV�
OGUK�J6D�YN6M�PX�\NV[NVD�GV�I\�V�Y31K�
J6D�WNV�PX�OF�/UMNVD�HVD�GT1�YN��NI5HG�
YXT+NZIU�Nt�¤N,U�GMXN�SNJUV�J6D��LMDUT�
YIUHNXIOG�IOI���G��VOK�SKW�J6�
IWOGK�
NUV~�Y5�DU�G%NVM�J6D�YN6M�P8JVD�
LZMN	LZMN�LN\X�GMXN�FJTU�GI%X�J6�
YN6M� I4M� OFOV� YI�NG� GI%X� J6�
YIUHNXO�GNV� +NN6IUG� ^NV � HVD� PUNM�
\NXN$

GNHXN�OV��GQH�HT¡��JNVXV�HVD�FJTU�
YI�NG�OH��\[UN�J6$�LMDUT��G�FNM�
�IQ�UTH�POV�YLXK�¤GCIU�OV�IXGN\�
OGNV�YN6M��J�YXT+NR�GM�OGNV�IG��J�
�G�
NI¡� �J6�WNV�FNJM�OV�YNUK�J6�YN6M�
UT(JNMV�¤N�N�YN6M�
NMKM�GV��LM�YLXN�
L DWN� 46\N� Q VUK� J 6 � UN V � I4M� EO�
YN�H�NGNMK� OV� 1T9GNMN� LNXN�
YI�NG�YNONX�JNV�WN�V[N$�LMDUT�UT(JVD�
�J� YXT+NR� GMXV� GN� Y5�I�NG�
Y+�NO� JNV� [�N� J6� IG� RJ� GNHXN�

UT(JNMN� JK� �G�YD[� J6� Y)NRN� UT(JNMV�
YDQM�WHGM�F6%�[�K�J6	EOK�GNM�N�
POGK�I��NYNVD�GNV�MNVGXN�YN6M�YLXV�
�LM�OV�LTMNXV�YNI�NL5��GNV�QZM�GMXN�
UT(JNMV�I\�V�FJTU�GI%X�JNV�[�N�J6$

UT(JVD�QZOMK�IGOK�SKW�LM@�SNJV�RJ�
IGUXK� JK� YI�NG� OJN�G� '�NVD� X�
¤UKU� JNVUK� JNV@� �GQH� IX+N=M� XJKD�
GMXN� SNIJ�V@� FI<G� ¤�NNXU�@�
¤)NHU��YN6M�HZ\U��
NI¡��LM�JK�IX+N=M�
GMXN� SNIJ�V@� OZ�=� YN6M� ¤GN
N�
OJN�G� JNV� OGUV� J6D� YN6M� Y[M� RV�
RN/UIRG�OZ�=�YN6M�RN/UIRG�¤GN
N�
J6D�UNV�RV�OJN�G�JNVUV�+NK�J6D@�LM�I4M�+NK�
RV�[T��GK�
NI¡� �GN�/)NNX�XJKD�[]J�N�
GM�OGUV$

O N � NG � G K � Y N R 
�GU N � t�
�)NNOD+NR� GH� JK� JN VXK� SNIJ�V��
'�NVDIG��VOK�SKWVD�FJTU�GH�JK�JNVUK�J6D�
IWXGK�OSHTS�WKRX�HVD�YNR
�GUN�
L0�UK�JNV$�FNGK�SKWVD��N�UNV�PL�NVI[UN�
GV�GNM�N�GNH� HVD� \N�K�WNUK� J6D� �N�

[UNDG�OV�YN[V���[UNDG�OV�YN[V���[UNDG�OV�YN[V���
GI%XNE=�HVD���GI%XNE=�HVD���GI%XNE=�HVD��� 	HJI�N=�-K�YMIR8Q	HJI�N=�-K�YMIR8Q	HJI�N=�-K�YMIR8Q
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�NV[K�GNV� EX�SKWNVD�GNV� M>NXV��N�
+NNV[�GMXV�GN�YI�NGNM�GVR\�XKSV�
I\>NK�JTE=�GNVE=�YR/)NNYNVD�HVD�OV�IGOK�
�G�YR/)NN�HVD�JNVUN�J6

Y[M� RJ� YLXV� ON�NXGN\� HVD�
EXGN�2�RJNM��GHN �EO�PQV
��OV�
GMUN�J6�IG�POV�YNOI'U�YN6M�GNHXN�
OV�MIJU�JNVGM�SKWNVD�GNV�YI�NGCU�GMXV�
GN�Y+�NO�JNV�YN6M�RJ��J�OK>N�OGV�
IG�IGO�UMJ��)NN)N=��L�HVD@�+NN[RU�
ODG<L�GV�YXTONM�SKWNVD�GN�2�RJNM�
IG�N� WNUN� J6@� PXGN� PISU� ¤�NV[�
IG�N�WNUN�J6@�U)NN�PXGN�%KG	%KG�
OD[%X@�
ND>N\N�YN6M�LIM�NNH�IXI
SU�
IG�N�WNUN�J6�Y)NRN��d��Y[M�RJ�
GNHXN�YN6M�YNOI¡��OV�RN/UR�HVD�HTI¡��
LN�STGN�JNV�YN6M�EX�SKWNVD�GK�JNIX�OV@�
PXGV�X�IH\XV�OV��N�PXOV�RDISU�JNV�
WNXV� OV� IGOK� +NK� ¤GNM� OV� WMN� +NK�
IRSI\U��N�IR^NT&�N�X�JNV$�

Y[M� POV� IGOK� ¤GNM� GN� \NV+N�

JNVUN�JNV@�GNVE=�GNHXN�JNVUK�JNV@�IGOK�
SKW� GK� RJ� HND[� GMUN� JNV@� IGOK�
YI�NGNM��N�+NNV[�GV�I\�V�QNRN�GMUN�
JNV@�GNVE=�SKW�X�IH\XV�LM��N�IGOK�
SKW�OV�RDISU�JNV�WNXV�LM�POV�ISDUN@�

NNVG@��NV�N�Y)NRN�FVS6XK�JNVUK�JNV�UNV�
EOGN�HU\F��J�J6�IG�POGK�SVUXN�
HT¡� �XJKD� JTE=� J6�YN6M�WNV�SKWVD� POGV�
YI�NGNM� HVD� J6D� PXGN� PL�NV[� GMXN�
POGV�I\�V�ON�NXN�GV�IRLMKU�J6�YN6M�
Y[M�POGK�SVUXN�HT¡��+NK�JNV�[�K�JNV�
UNV�+NK�RJ�UF�UG�SKWNVD�GNV�M>NXV�GN�
YI�NGNMK�XJKD�JNV�OGUN�WFUG�IG�
RJ��J� X�OK>N�WN�V� IG� IGO�UMJ�
SKWNVD� GN� YLXV� I\�V� XJKD@� FI<G�
+NN[RU�ODG<L�GV�YXTONM@�POGV��G�
�D � GV� �L� HV D@� 2�RJNM� ODFD�NK�
%KG	%KG�.NX�YN6M�I��N�GNV�WNXUV�
JT��PL�NV[�IG�N�WNUN�J6@� IGO�UMJ�
PO� WKRX� GNV� OHTISU� ON�NXNVD� OV�
ODL8X� IG�N�WNUN� J6�WNV�YLXV� I\�V�
XJKD@� FI<G� +N[RNXa� GV� I\�V� YN6M�
+N[RNXa�HVD��NLX�IG�N�WNUN�J6$
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ODFD¥N�HVD�YDUHT=>NK�JNVGM�>NNVW�GK�UNV�
LN�N�IG�ODLZ�N=�F] N�0@�HXTp��GV�mNMKM�
HVD� J6$�WF�JHNMV�BIpN�NVD� XV�YN6M�[JX�
mNNV¥N�IG�N�UNV�LN�N�IG�EO�W[Ua�GNV�
MSXV� RN\N� OJO]NM� HVD� I/)NU� J6� YN6M�
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PO�LMH�LT�pN�GK�mNI¡�@�POGV�YNQVnN�OV�

XKSV�PUMUK�[E=�YN6M�Y\[	Y\[�FD¥N�
\[NGM�O+NK�\NVGNVD�GK� MSXN�GMGV�
HZ\N¥NNM�HVD�I/)NU�JNV�[E=$�EOGV�SVUX�
JNVGM� P¥R=[HX� GMUV� JT�� OJO]NM� HVD�
LJTtSXV�GN�XNH�JK�AHNV^N
�J6$� �HNV^N�GK�
L]NI,U�WKUV�WK� JNVUK� J6$� HMXV�GV� FNQ�
H N V ^ N � G K � G<LX N � GMX N @ � �G�
HC[HMKISGN�JK�J6�YN6M�GT1�XJKD$
[T�	InNp��LMDLMN�HVD�WNV�mNI¡�LNU�QK^NN�
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�LM�GNV�S\NUV�J6D$�[T��GN�mNI¡��LM�LZ�N=�
L]+NT5R�JNVUN�J6@�EOI\��RJ�PO�[T��GV�
YNQVnN�GV�YXTONM�S\UK� J6$� '�NVDIG�
�J� OJO]NM� HVD� I/)NU� LMHO�NN� GK�
LMNnNI¡� �J6�YU���J�HN �POK�GN�JK�
YNQVnN�HNXUK�J6$�EOGN�/Lp9�Y)N=�J6�
IG�IWO�2�I¡��GNV�OJO]NM�HVD�I/)NU�PO�
LMH�U�R�GK� IOI��JNV�WNUK�J6@�RJK�
EOGN�ODSN\X�GMXV�GN�YI¥NGNMK�J6$�
�J�mNI¡� �IRnR�HVD@��G�OH��HVD@�HN �
�G�JK�2�I¡��GV�HN¥�H�OV�GN�=�GMUK�
J6$� '�NVDIG� �J� ONR=+NN6H� O�NN� J6@�
EOI\�� RJ� 2�I'U� � IRnR+NM� HV D�
Y+NZULZR=��NDIUGNMK�LIMRU=X�GMXV�GK�
ONH)�=�M>NUN�J6$
Y¥�N5H�IR.NX�O5OD[�GV8£@�WNV¥NLTM�
GV� O D/)NNLG� R� ODM^NG@� OH)N =�
OQa[T�QVR�-K�MNH\N\WK�IO�N[�`NMN�
mN I'ULNU� QK^N N � O V � ON�NG� GK�
GT�0I\XK� WN[]U� JNV� WNUK� J6$� YLXV�
OQa[T�QVR�FNFN�-K�[D[NE=XN)NWK��NV[K�
F] \KX� �WNHOM�� GV� YNQVnNNXTONM�
[T�QVR�EO�IQ2��.NX�GNV�IRnR�+NM�HVD�

IX�nNT<G�FNt9�MJV�J6D$�
mNI'ULNU� OV� WF� GT�0I\XK� mNI¡��
WN[]U� JNV� WNUK� J6� UNV� P¥R=[HX�GMXV�
\[UK� J6$� GE=� W8HNVD� GV� OD/GNMNVD� GV�
GNM�N� MN/UN� YR��� MJUN� J6$� YU��
ON¥NG�GNV�IRI+N8X�L]GNM�GK��N6I[G�
I��N�t�W6OV�	�YNOX@�FD¥N@�HT£N�t��RD�
L]N�NN�NH�/RU��JK�JNVXV�\[UV�J6D$�RJ�
mNI'U�ON¥NG�GN�mNMKM@�L]N�N@�HX�YN6M�
FTI�� YLXV� Y¥NKX� GM� \VUK� J6� YN6M�
��NX� GV� OH�� IRI+N8X� L]GNM� GK�
�N6I[G� I��N�t� /R�D�GMRNUK�J6D$� EO�
L]GNM�WNV�I��N�t�JNVUK�JD6�P8JVD�ON¥NG�X�
UNV�/R�D�GMXV�GK�I/)NIU�HVD�JNVUN�J6�YN6M�
X�JK�MNVGXV�GK$
[T�QVR�GV�YXTONM� +NN6IUG� IR.NX�GV�
mNNV¥NG�NN=YNVD� GK� YOD>�� OH/�NYNVD�
GN�OHN¥NNX@� EO�.NX�OV� JNV�WN�[N$�
OHNI¥N� I/)NIU� HVD� RJ� LMHO�NN� JM�
OH/�N�GN�OHN¥NNX�mNNV¥NGUN=YNVD�GNV�
GMRN�QV[K$�EO�L]GNM�HXT���WNIU�GK�
YOD>�� OH/�NYNVD� GN� OHN¥NNX� JNV�
WN�[N$
[T�	InNp�� LMDLMN� HVD� IWO� IO��NV[�
Y)NN=Ua� HJN�NV[� GN� R�N=X� J6@� POGV�
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[NVM>NXN)NWK�XV�EO�IO��NV[�OV�ODONM�
GN�WNV�G<�N�N�IG�N�J6@�RJ�OR=IRIQU�
J6$� �J� �NV[� ODONM� GV� I IR¥N� UNLNVD	�
YNI¥N� Q6IJG@�YNI¥N� +NN6IUG�R�YNI¥N�
Q 6 IRG� 
2J[UKECN � � /GPVCN � ��
5RKTKVWCN��GN��mNHX��XNnN��GMUN�J6$�
EOI\�� ODONM� GK� GNVE=� +NK� YON¥��
FKHNMK�R�IR.NX�O(FI¥NU�OH/�N�XJKD�
J6@�IWOGN�IO��NV[�HVD�OHN¥NNX�X�JNV$�
Y)NN=Ua�IO��NV[�HVD�OF�GT1�OD+NR�J6$��
OQ[T�QVR�-K� MNH\N\WK� IO�N[�GK�
mNI'ULNU� QK^NN� OV� �J� HNXRUN� HVD�
HZU=�L�\V�MJN�J6$�

IO��NV[�OV�\N+N	
OH)N=� OQa[T�QVR� -K� MNH\N\� WK�
IO�N[�OV�HD �QK^NN�L]N,U�GMXV�GV�FNQ@�
PXGV� IS � GN� IX�IHU� ¥�NX� �RD�
ODWKRXK�HD �GV�WNL�`NMN�HNUCnNI'U�
GT�0I\XK�GV�WN[M�N�OV�ON¥NG�HVD�IX(X�
LIMRU=X�YN�WNUV�J6D	
�� � O+NK� L]GNM� GV� YON¥�� MN V[N V D�

W6OV�	�0aO@�G6DOM@�0N�IF9KW@�9K�FK@�
QHN@� &\0� L]V
NM@� IH[K=@� FRNOKM@������
JKHNV4KI\�N@� JVLV9NEI9O� R� [I%�N�
YNIQ�OV�LZ�N=�HTI'U��OD+NR$
�� � O+NK� L]GNM� GV� HNXIOG� MNV[NV D�
W6OV�	UXNR@�LN[\LX@�P8HNQ@�+N�@�
ISDUN@� YIX£N� YNIQ� OV� LZ�N=� HTI'U�
OD+NR$
�� �O+NK� L]GNM�GV� XnNNVD�W6OV�	� mNMNF@�
Y4KH@�JVMNVEX@�+NND[@�U(FNGZ��FK0�K@�
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