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�@IJ�K@ELKMN�HGOKJPKMN�FKJQGARMHGH�6SA@TKM�U
MTQRLSMN�V�EJHGOKJPKMN�JKRHMHFH�J�GKJ��W�AX�
YJS�ARLS�W�Z��VA�RVGSH�DGAG��WM��>"��
MTQ���>�!���6SA@TK@�

[=%,$3\�],+��^5_+ (2-���_'<3$(5`^a%,$3 .)%�

�
�bGSHMQKJRHL�SGAFQ@KKX�VJcVAMd�RHQ����FRH@K�Q�e�VGQK�e��JA�e�f@EGgMHL�QJc�
H�W��� K@RSJELSM� A�fF�K�� Q� KL��F� �AW@KJf�Q@KMN� c�SF�GKH��BJW � �cgG��
c�SF�GKH��BJW�H@�FVA@QEJKRLS@�cJXELKJRHL�HJRK��V�QhXf@KJ��cKG�f��cKM� ��Jc�H�W���
K@RSJELSM� �VGA@HMQK�� fcJNRKedHLRX� AFO�� �VA@IeQ@KKX�c�SF�GKHJQ� H@� TO�
VGAGc@Q@KKX� K@� QMS�K@KKX�� f@EGgMHL� CQMcSJRHL� �HAM�@KKX� JKb�A�@IJT��
KG�BOJcK�T� cEX� VAMNKXHHX� FVA@QEJKRLS�W�� AJCGKKX � �EX� VJcQMiGKKX�
GbGSHMQK�RHJ� A�B�HM� f� GEGSHA�KKM�M� c�SF�GKH@�M� f@� A@OFK�S� � TO�
@QH��@HMf�Q@K�W��JKHGEGSHF@ELK�W��@K@EJfF�f@VA�V�K�Q@K��S��VEGSRKMN�VJcOJc�
c�� A�fA�BSM� VJcRMRHG�M� SGAFQ@KKX� GEGSHA�KKM�M� c�SF�GKH@�M� Q� jk4[=
RMRHG�@O�� i�� c�VFRS@eHL� cMK@�JPKG� K@E@CHFQ@KKX� f@� �JKEMQMO� F��Q�
GSRVEF@H@IJT�H@�V�HAGB�S�AMRHFQ@PJQ ��EX�@K@EJfF�c�SF�GKHJQ�QMS�AMRH�QFeHLRX�
@WGKHKMN� H@� �KH�E�WJPKMN� VJcO�cM � �KH�E�WJT� c�fQ�EXeHL� F� XQK��F� QMWEXcJ�
VAGcRH@QMHM�RG�@KHMSF�H@�RHAFSHFAF�c�SF�GKH@ ��MS�AMRH@KKX�@WGKHJQ�c�fQ�EXd�
RVA�RHMHM� VA�IGR� @K@EJfF�� fA�BMHM� N�W�� A�fCMAeQ@KM�� J� �@RCH@B�Q@KM� �
�GfFELH@HM� JKHGEGSHF@ELK�W�� V�CFSF� H@� �BA�BSM� c�SF�GKHJQ�� �cGAgFQ@KMO� f�
WGHGA�WGKKMO� cgGAGE�� ��gFHL� BFHM� QMS�AMRH@KJ� KG� HJELSM� cEX� @QH��@HMPK�T�
SE@RMbJS@IJT�H@�S@H@E�WJf@IJT�c�SF�GKHJQ�Q�JKb�A�@IJNKJN�RMRHG�J�F�fAFPKJN�cEX�
S�AMRHFQ@P@�b�A�J��@�N�cEX�fKMgGKKX�HAFc��JRHS�RHJ�QMS�K@KKX�GH@VF�@K@EJfF�
VAGc�GHK�T� �BE@RHJ� JKb�A�@IJNK�T� RMRHG�M�� TT� VA�GSHFQ@KKX�� @� H@S�g� cEX�
JKHGEGSHF@EJf@IJT�VA�IGRJQ�RHQ�AGKKX�fQJHKMO�c�SF�GKHJQ�K@��RK�QJ�JKb�A�@IJT��
A�f�JiGK�T� F� B@fJ� c@KMO� RMRHG�M � ��REJcgGKKX� K@c@d���gEMQJRHL� RHQ�AGKKX�
jk4[=HGOK�E�WJT�� VAMfK@PGK�T� cEX� RHQ�AGKKX� JKb�A�@IJNK�T� RMRHG�M�� i��
cMK@�JPK�� K@E@CH�QFeHLRX� H@� �@eHL� FKJS@ELKJ� ��gEMQ�RHJ� @c@VH@IJT� c��
�JKEMQMO�F��Q�GSRVEF@H@IJT�K@��RK�QJ�UfQ�A�HK�W��fQlXfSFZ�J�JKHGEGSHF@ELK�W��
@K@EJfF�c�SF�GKHJQ �
�������� ����� � �FELHM@WGKHKJ� RMRHG�M�� �KH�E�WJX�� JKHGEGSHF@ELKMN�V�CFS��
@WGKH�� @K@EJf� c�SF�GKHJQ�� JKb�A�@IJNKJ� RMRHG�M�� jk4[=HGOK�E�WJT�� @c@VHMQKJ�
RMRHG�M �

�
��!"#�

�@A@fJ� A�fA�BEGK�� QGEMSF� SJELSJRHL� jk4[=RMRHG��� i��@QH��@HMfFeHL�
K@NBJELC� HAFc��JRHSJ� GH@VM� A�fA�BSM� JKb�A�@IJNKMO� RMRHG�� V�QlXf@KMO� f�
VA�WA@�FQ@KKX�� BJfKGR=�VGA@IJN� H@� RHQ�AGKKX�� JKHGAbGNRF � mK@PK�� HAMQ@EM�� H@�
HAFc��JRHSM��RH@d�GH@V�@K@EJfF�VAGc�GHK�T��BE@RHJ��XSMN�f@fQMP@N�@QH��@HMfFdHLRX�
jk4[=RMRHG�@�M � �@SM�� PMK���� �cKM�� Jf� VGARVGSHMQKMO� K@VAX�SJQ� A�fQMHSF�
jk4[=RMRHG��d�@QH��@HMf@IJX�IL�W��VA�IGRF �6� jk4[=RMRHG�@O���AJdKH�Q@KMO�K@�
RHQ�AGKKX� JKb�A�@IJNK�T� RMRHG�M� f� cMK@�JPK�e� @c@VH@IJde� VJc� P@R� TO�
QMS�AMRH@KKX�� cG� RH@cJX� @K@EJfF� VAGc�GHK�T� �BE@RHJ�UA�fHXWFdHLRXZ� K@� QGRL� P@R�
bFKSIJ�KFQ@KKX�RMRHG�M��IG�f@Qc@KKX�RH@d��R�BEMQ��@SHF@ELKM� �nSi��QA@OFQ@HM��
i�� K@� RH@cJT� GSRVEF@H@IJT� H@SMO� RMRHG�� f@Qc@KKX� AGJKgMKJAMKWF� V�SE@cGK�� K@�
S�AMRHFQ@PJQ=b@OJQIJQ� F� VAGc�GHKMO� �BE@RHXO�� @EG� KG� Q� �BE@RHJ� JKb�A�@IJNKMO�
HGOK�E�WJN�� H�� f@R�BM� @QH��@HMf@IJT� @K@EJfF� RH@eHL�K@NQ@gEMQJCM�M�
S��V�KGKH@�M � �KCM�M� RE�Q@�M�� XSi�� RH@QMHM� f@Qc@KKX� cMK@�JPK�W��
K@E@CHFQ@KKX� JKb�A�@IJNK�T� RMRHG�M� c�� �JKEMQMO� F��Q�� H�� �RK�Q�e� AG@EJf@IJT�
f@R�BJQ�TT�cMK@�JPK�T�@c@VH@IJT�BFcFHL�f@R�BM�AGRHAFSHFAMf@IJT�c@KMO�F�B@fJ�c@KMO�
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9?�:� JKb�A�@IJNK�T� RMRHG�M � �� IJ� f@R�BM� c�fQ�EXeHL�QK�RMHM� f�JKM� c�� ��cGEJ�
c@KMO�K@��RK�QJ�AGfFELH@HJQ�@K@EJfF�VAGc�GHK�T��BE@RHJ��K�A�@HMQK�=c�QJcS�QMO�H@�
A�fV�AXcPMO�c�SF�GKHJQ��i��AGWE@�GKHFeHL�cJXELKJRHL�F�f@fK@PGKJN��BE@RHJ �mQJcRM�
QMVEMQ@d� KG�BOJcKJRHL� VJcHAM�SM� Q� cMK@�JPK�� @c@VH�Q@KMO� RMRHG�@O� �cK�W�� f�
K@NRSE@cKJCMO� J� HAFc��JRHSMO� GH@VJQ� A�fA�BSM� JKb�A�@IJNK�T� RMRHG�M� o� GH@VF�
@K@EJfF ��gGAGE���JKb�A�@IJT�cEX�@K@EJfF���gFHL�BFHM�c�SF�GKHM�AJfK�W��QMcF��H@S�
XS�cJXELKJRHL�BFcL=XS�T�BJfKGR=RMRHG�M�BFcFdHLRX�R@�G�f�FA@OFQ@KKX��K�A�@HMQKMO�
c�SF�GKHJQ �DJcHAM�S@�BJfKGR=�VGA@IJN� f@R�B@�M�JKb�A�@IJNK�T�RMRHG�M�QM�@W@d�
QJc�BA@gGKKX�Q���cGEJ�c@KMO�RMRHG�M�QM��W��f@SAJVEGKMO�F�K�A�@HMQK�=c�QJcS�QMO�
c@KMO�� A�fV�AXcPMO� c�SF�GKH@O�� F� QMWEXcJ� �B�GgGKL��i�� K@SE@c@eHLRX� K@� c@KJ�
9@HAMBFHM��QE@RHMQ�RHJ��BldSHJQ�VAGc�GHK�T��BE@RHJ��JKb�A�@IJX�VA��XSJ�fBGAJW@dHLRX�
Q�?���@�H@S�g�fQlXfSM��Jg�KM�M:�H@��VGA@IJT��i��QMS�KFeHLRX�K@c�KM�M�p�q �

�� AGfFELH@HJ� @K@EJfF� �@d� BFHM� V�BFc�Q@K@� RMRHG�@� Qf@d��V�QlXf@KMO�
c�SF�GKHJQ\�

K@EGg@HL�c��QMfK@PGKMO�K@VAX�JQ�cJXELK�RHJ�BJfKGR=RMRHG�M�9c��QMfK@PGKMO�
V�KXHL���BldSHJQ�VAGc�GHK�T��BE@RHJ:r�

QJc�BA@g@eHL� fQlXfSM� �Jg� IM�M�V�KXHHX�M�9f�S�gKM��V�KXHHX�� ��gG�BFHM�
V�QlXf@KMN� c�SF�GKH� @B�� RFSFVKJRHL� c�SF�GKHJQ�� fQlXfSM� �Jg� c�SF�GKH@�M�
QJc�BA@g@eHL�fQlXfSM��Jg�V�KXHHX�M:r�

�JRHXHL� K�A�@HMQKF� JKb�A�@IJe�� XS@� H@S�g� ��gG� BFHM�QMcJEGK@� K@� �RK�QJ�
@K@EJfF�f�JRHF�c�SF�GKHJQ �

�@��RK�QJ�V�BFc�Q@K�T�RMRHG�M�Qf@d��V�QlXf@KMO�c�SF�GKHJQ���gK@�P@RHS�Q��
@QH��@HMfFQ@HM�VA�IGR�@K@EJfF�f�JK�VAGc�GHK�T��BE@RHJ�H@�QKGRGKKX�f�JK�c����cGEJ�
VAGc�GHK�T��BE@RHJ�JKb�A�@IJNK�T�RMRHG�M�p�q ��@SM��PMK����RMRHG�@�FVA@QEJKKX�
c�SF�GKH@�M�RH@d�KG�EMCG�UK@cBFc�Q�eZ�K@c�JKb�A�@IJNK�e�RMRHG��e�H@�TT�?���
i�� c�fQ�EXd� �HAM�FQ@HM� AGfFELH@HM� �BA�BSM� c@KMO� H@�fBGAJW@eHLRX� Q� ?��
JKb�A�@IJNK�T�RMRHG�M��F�fAFPKJN�cEX�S�AMRHFQ@PJQ�b�A�J��@�N�RH@d��RK�Q�e�f@R�BJQ�
A�fA�BSM�JKb�A�@IJNK�T�RMRHG�M�o�f@R�BJQ�AGRHAFSHFAMf@IJT�c@KMO �
�$�%&���!�''�(�&����&)*'+�!��#",��-�.�/0�

DMH@KKX� SGAFQ@KKX� GEGSHA�KKM�M� c�SF�GKH@�M� H@� QMS�AMRH@KKX�
�FELHM@WGKHK�W��H@��KH�E�WJPK��F�VJcO�cF�d�c�RMHL�@SHF@ELKM� �sJN�HG�@HMIJ�BFE��
VAMRQXPGK�� AXc� RFP@RKMO� A�BJH� f@AFBJgKMO� H@� QJHPMfKXKMO� QPGKMO � YGAGc� KMO�
f�SAG�@�Q@AH��QMcJEMHM\�?FA�Q�t � ���MSJP�u � ���GAGR�� � ���MHQMK�� � ��Y�A�S@�
� � �� 
@RJE�Q�� � �� 
A@�RLS@�
 � �� ��GELXKGKS��� � �� ��WFCMK@�� � �vO�A�B�HM�
VAMRQXPGKJ� c�REJcgGKKe� H@� A�fQMHSF� �FELHM@WGKHKMO� RMRHG��� H@� AG@EJf@IJT�
�KH�E�WJPK�W��VJcO�cF �

�� A�B�HJ� p>q� VAGcRH@QEGK�� �FELHM@WGKHKMN� VJcOJc� c��A�fA�BSM�
JKHGEGSHF@ELKMO� RMRHG�� FVA@QEJKKX� VA�GSH@�M � �EX� B@W@H�SAMHGAJ@ELK�T� �IJKSM�
Q@AJ@KHJQ�f�QMS�AMRH@KKX��@V@A@HF�KGPJHSMO��K�gMK��BA@K��QMc�bFKSIJN�f@W@ELK�T�
S�AMRK�RHJ�H@�S�AMRK�RHJ�E�S@ELKMO�SAMHGAJTQ � �@KMN��GH�c�KG�c�fQ�EXd� �VMR@HM�
RH@HMPKJ�J�cMK@�JPKMO�RMHF@IJT��@���HgG��KG�f@N�@dHLRX�VMH@KKX�M�TO�@K@EJfF �

��RH@HHJ�p�q�c�REJcgGK��VA�IGR� �BA�BSM�fK@KL�F�S�WKJHMQKJN�JKb�A�@IJNKJN�
RMRHG�J��SGA�Q@KJN� ��cGEX�M � sG�c�fQ�EXd� f@R�B@�M�RMRHG�K�W��VJcO�cF�RFHHdQ��
VJcQMiMHM�AJQGKL�JKb�A�@IJNK�T�b�A�@EJf@IJT�fK@KL��fcJNRKeePM�JKcMQJcF@ELKMN�
VJcBJA��GH�cJQ�H@�f@R�BJQ�V�EJHMSM�JKb�A�@IJNK�T�BGfVGSM�K@�VJcVAMd�RHQJ�K@��RK�QJ�
V�B@g@KL� VJcVAMd�IX� H@� GSRVGAHKMO� �IJK�S � �@KMN� �GH�c� AG@EJfFdHLRX� F� RSE@cJ�
K@B�AF� S��V�KGKHJQ� cEX� A�fA�BSM� �FELHM@WGKHKMO� RMRHG� � DA�HG� QJK� KG�
VAMfK@PGKMN�cEX�@K@EJfF�b�A�@EJf�Q@KMO�fK@KL �

�� A�B�HJ� p!q� c�REJcgGK�� H@� A�fA�BEGK�� �GH�cM� N� f@R�BM� JcGKHMbJS@IJT�
VA�BEG�KMO� RMHF@IJN� K@� B@fJ� �KH�E�WJN� Jf� QMS�AMRH@KKX�� �GO@KJf�JQ� E�WJPK�W��
QMQGcGKKX�� XSJ� f@RH�R�Q@K�� Q� JKHGEGSHF@ELKMO� RMRHG�@O� VJcHAM�SM� VAMNKXHHX�
AJCGKL�cEX� f@Qc@KL�HGRHFQ@KKX�VA�WA@�K�W�� f@BGfVGPGKKX � ��fWEXKFH��@SHF@ELKF�
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VA�BEG�F�HGRHFQ@KKX�VA�WA@�K�W�� f@BGfVGPGKKX�Jf�QMS�AMRH@KKX�� �KH�E�WJPK�W��
��cGEeQ@KKX� cEX� RQ�dP@RK�W�� QMXQEGKKX� V��ME�S� H@� V�EJVCGKKX� XS�RHJ�
A�fA�BEeQ@K�W�� VA�WA@�K�W�� VA�cFSHF � �EG�� c@KMN� �GH�c� KG� c�fQ�EXd� �VMR@HM�
RH@HMPKMO�J�cMK@�JPKMO�RMHF@IJN��@���HgG��KG�f@N�@dHLRX�VMH@KKX�M�TO�@K@EJfF �

��RH@HHJ�p�q�@QH�AM�c�REJcgFQ@EM�EJKWQJRHMPKJ�@KH�E�WJT��TO�VA�GSHFQ@KKX�H@�
QMS�AMRH@KKX� Q� K@QP@ELKMO� JKHGEGSHF@ELKMO� RMRHG�@O � DAGcRH@QEGK�� ��cGEL�
EJKWQJRHMPK�T� �KH�E�WJT� cEX� VAGc�GHKMO� RbGA � 6� f@VA�V�K�Q@KJN� ��cGEJ� �VMR@K��
K@BJA� QJcK�RMK� EJKWQJRHMPK�T� �KH�E�WJT�� RVGIJ@ELK��VJcJBA@KMN� cEX� �VMRF�
@K@EJf�Q@K�T� VAGc�GHK�T� RbGAM � �@f��� Jf� HM��� c@KMN��GH�c� KG� c�fQ�EXd� �VMR@HM�
RH@HMPKMN�J�cMK@�JPKMN�VA�IGRM��@���HgG��KG�f@N�@dHLRX�VMH@KKX�M�TO�@K@EJfF �

�HgG�� K@� VJcRH@QJ� VA�QGcGK�W�� @K@EJfF� QMXQEGK��� i��JRKFePJ� �GH�cM� KG�
V�QK�e� �JA�e� QMAJCFeHL� f@Qc@KKX� @K@EJfF� N� �BA�BSM� c@KMO� f� �cK�P@RKM��
QMS�AMRH@KKX��@WGKHK�W��H@��KH�E�WJPK�W��VJcO�cF ���KM�KG�QA@O�QFeHL�cMK@�JSF�
VA�IGRJQ�� KG� VAMcJEXeHL� c�RH@HKL�T� FQ@WM� @K@EJfF� UQFfLSMO� �JRILZ�� KG�
QMS�AMRH�QFeHL� V�QK�IJKK�� JKb�A�@IJe� f� �KH�E�WJPK�T� ��cGEJ� Q� F��Q@O�
cMK@�JPKMO�VA�IGRJQ�f�QMS�AMRH@KKX���FELHM@WGKHK�W��VJcO�cF ��
�*!����1��&�''%�&����&)*''%�

m@VA�V�K�Q@K��H@�c�REJcgGK��@QH��@HMf�Q@KMN�VJcOJc�cEX�JKHGEGSHF@ELK�W��
@K@EJfF� f� �GH�e� VJcQMiGKKX� GbGSHMQK�RHJ� A�B�HM� f� GEGSHA�KKM�M� c�SF�GKH@�M �
�G@EJf@IJX� JKHGEGSHF@ELK�W�� V�CFSF� H@� �BA�BSM� c�SF�GKHJQ�� �cGAgFQ@KMO� f�
WGHGA�WGKKMO� cgGAGE�� XSJ� ��gFHL� BFHM� QMS�AMRH@KJ� KG� HJELSM� cEX� @QH��@HMPK�T�
SE@RMbJS@IJT� H@� S@H@E�WJf@IJT� c�SF�GKHJQ� Q� JKb�A�@IJNKJN� RMRHG�J� F� fAFPKJN� cEX�
S�AMRHFQ@P@�b�A�J �mKMgGKKX�HAFc��JRHS�RHJ�QMS�K@KKX�GH@VF�@K@EJfF�VAGc�GHK�T�
�BE@RHJ� JKb�A�@IJNK�T� RMRHG�M�� TT� VA�GSHFQ@KKX � �KHGEGSHF@EJf@IJX� VA�IGRJQ�
RHQ�AGKKX� fQJHKMO� c�SF�GKHJQ� K@� �RK�QJ� JKb�A�@IJT��A�f�JiGK�T� F� B@fJ� c@KMO�
RMRHG�M �
�2-��&���'��'�$��3�!*4���"�

�EX� VJcQMiGKKX� GbGSHMQK�RHJ� �BA�BSM�� GEGSHA�KKMN� c�SF�GKH� QM�@W@d�
K@XQK�RHJ� �GH@c@KMO�� i�� �VMRFeHL� RHAFSHFAF� H@� RG�@KHMSF� c@KMO � �cKM�� Jf�
��gEMQMO�VJcO�cJQ�c���VMRF�JKb�A�@IJT��f@SE@cGK�T�Q�c�SF�GKHJ��d�VJcOJc�K@��RK�QJ�
�KH�E�WJN � DJc� �KH�E�WJde� A�fF�JdHLRX� B@f@� fK@KL� RVGIJ@ELK�W�� HMVF�� XS@� ��gG�
PMH@HMRX� H@� A�fF�JHMRX� KG� HJELSM� A�fA�BKMS@�M� @� N� S�AMRHFQ@P@�M�� H@� c�fQ�EXd�
V�EJVCMHM�Qf@d��cJe�A�fA�BKMSJQ�H@�VA�WA@�KMO�@WGKHJQ ��KH�E�WJPKMN�VJcOJc��@d�
H@SJ�VGAGQ@WM\�

=�fAFPKJRHL�RVAMNKXHHX�EecMK�er�
=�QJcRFHKJRHL�QM��W�c��SQ@EJbJS@IJT�S�AMRHFQ@P@�VAM�A�fA�BIJ��KH�E�WJTr�
=���gEMQJRHL��VMRF��cK�W��c�SF�GKH@�AJfKM�M��KH�E�WJX�M �
�EX�QMAJCGKKX� �VMR@K�W��QMiG� f@Qc@KKX�BFE�� �BA@K�� �KH�E�WJPKMN�VJcOJc��

fWJcK�� XS�W�� KG�BOJcK�� �VMR@HM� RHAFSHFAF� J� f�JRH� c�SF�GKH@ � �JcV�QJcK�� c��
f@VA�V�K�Q@K�W��VJcO�cF���KH�E�WJX�QMS�AMRH�QFdHLRX�cEX��VMRF�RG�@KHMSM�c@KMO�
c�SF�GKH@�H@�N�W��RHAFSHFAM ��A@O�QFePM�RVGIMbJSF�A�fQlXfFQ@KMO�F�c@KJN�A�B�HJ�
f@Qc@KL�� S�KSAGHMfFd��� V�KXHHX� �KH�E�WJT\� QQ@g@HM�G���� i�� �KH�E�WJX� o� IG�
RVGIMbJS@IJX� cGXS�T� VAGc�GHK�T� �BE@RHJ�� XS@� �JRHMHL� Q� R�BJ� RE�QKMS� HGA�JKJQ�
9V�KXHL:�VAGc�GHK�T��BE@RHJ�J��K�gMKF��fQlXfSJQ��Jg�KM�M �sJ�fQhXfSM��VMRFeHL��XS�
IJ�HGA�JKM�RVJQQJcK�RXHLRX��Jg�R�B�e�F�S�KSAGHKJN�VAGc�GHKJN��BE@RHJ �

�EX� V�BFc�QM� JdA@AOJT� V�KXHL� �KH�E�WJT� f@RH�R�QFeHLRX� H@SJ� B@f�QJ� HMVM�
QJcK�RMK\�

=�w$&x,y�9wVAM�JAKMS�o�SE@Ry:r�
=�z<,+-x)*z�9zP@RHMK@�o�IJEGz:r��
=�z&{()({%x)*z�9zRMK�KJ�Z:r �
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YEJc�QA@OFQ@HM��i��IJ�HMVM�QJcK�RMK�d�B@f�QM�M�J�f@EGg@HL�QJc��KH�E�WJT��@EG�
KG�BOJcK�� K@c@HM� S�AMRHFQ@PGQJ� ��gEMQJRHL� c�c@Q@KKX� K�QMO� QJcK�RMK�� XSJ�
QA@O�QFQ@EM�RVGIMbJSF��VMRFQ@K�T�VAGc�GHK�T��BE@RHJ �


AJ�� QJcK�RMK� �KH�E�WJX� QSEeP@d� cQ@� HMVM� QGACMK � ��� VGAC�W�� HMVF�
QJcKGRG���QGACMKM��i���VMRFeHL�RHAFSHFAF�c�SF�GKH@ ��@VAMSE@c\�H@BEMIX��c@H@��
V�R@c@� H�i� � 9IG� f@W@ELKJ� V�KXHHX�� XSJ� KG� f@EGg@HL�QJc� S�KSAGHK�T� VAGc�GHK�T�
�BE@RHJ: � �KCM��HMV���BFcFHL�QGACMKM�� i�� �JRHXHL�V�KXHHX�c�SF�GKH@ �DGACMN�
HMV� QGACMK� BFcG��� K@fMQ@HM� RHAFSHFAKM�M� QGACMK@�M��cAFWMN� HMV� o�
RG�@KHMPKM�M�QGACMK@�M ��@�AMR ���RHAFSHFAKJ�QGACMKM��@eHL�HG�KMN�QJcHJK�S��@�
RG�@KHMPKJ�QGACMKM�f�BA@gGKJ�RQJHEJCM��QJcHJKS�� �

�
�2�0�5  �DAMSE@c��KH�E�WJT��i���VMRFd�SE@R�c�SF�GKHJQ�Um@XQ@Z�

�
�@SHMPK�� F� IL��F� S�KHGSRHJ� �KH�E�WJX� o� IG� JdA@AOJPK@� V�KXHJNK@� �RK�Q@�

@K@EJf�Q@K�T� VAGc�GHK�T� �BE@RHJ � �KH�E�WJX� c�SF�GKH@� QMS�AMRH�QFdHLRX� cEX�
@K@EJfF�c�SF�GKH@��f@QcXSM�TN�f�c�SF�GKH@���gK@��HAM�@HM�KG�BOJcKJ�c@KJ\�QJc�����
cG�CFS@HM�c@KJ�J�XS�Q�KM���gFHL�BFHM�JKHGAVAGH�Q@KJ �

nSi�� VAGcRH@QEXHM� c�SF�GKH� f� QMS�AMRH@KKX�� �KH�E�WJN�� H�� f@Qc@KKX�
fJRH@QEGKKX��KH�E�WJT�H@�K@XQK�W��c�SF�GKH@�fQ�cMHLRX�c��V�CFSF�V�KXHL��KH�E�WJT�
Q�c�SF�GKHJ �nS�K@REJc�S��RMRHG�J�KG�BOJcK��QJcV�QJRHM�K@�f@VMH@KKX\�PM� �VMRFd�
c@K@��KH�E�WJX�c�SF�GKH�PM�KJ ��@��RH@KKd�f@VMH@KKX���gK@�QJcV�QJRHM�RHQGAcK���
XSi�� Q� VA�IGRJ� fJRH@QEGKKX� Q� c�SF�GKHJ� BFEM� fK@NcGKJ� QRJ� V�KXHHX�� QSEePGKJ� Q�
�KH�E�WJe �DGAC�KJg�fcJNRKeQ@HM�V�CFS�QGACMK��i���JRHXHL�V�KXHHX�c�SF�GKH@��
KG�BOJcK�� VA�QGRHM� V�CFS� QGACMK�� i�� �VMRFeHL� RHAFSHFAF� c�SF�GKH@ � �@SM��
PMK����QMOJcKG�f@Qc@KKX�fQ�cMHLRX�c��V�CFSF�Q�HGSRHJ�c�SF�GKH@�f@W@ELKMO�V�KXHL�
K@��RK�QJ�b�A�@ELKMO��VMRJQ �

6� K@QGcGK��F� VAMSE@cJ� K@� AMRFKSF� �� QGACMKM� �KH�E�WJT� A�fBMHJ� K@� cQJ�
VE�iMKM��i��QA@O�QFdHLRX�VAM�fJRH@QEGKKJ�c�SF�GKHF�H@�N�W���KH�E�WJT �

�
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�
�2�060�DAMSE@c�A�fBMHHX�QGACMK��KH�E�WJT�cEX�c�SF�GKH@�K@�cQJ�VE�iMKM�

�
�$*'!'2/�#�&(�&�&���'���1"�&�-"3*'!���
���VA�IGRF�V�CFSF�c�SF�GKHJQ�QMRFQ@dHLRX�KMfS@�QM��W\�
=�QMR�S@�CQMcSJRHL��BA�BSM�QGEMSMO��BRXWJQ�c@KMOr�
=�QJc��Q�RHJNSJRHLr�
=��@RCH@B�Q@KJRHLr�
=�K@E@CH�Q@KJRHL�K@�V�HAGBM�S�AMRHFQ@PJQ�H@��JKEMQJ�F��QM �
�EX� QMAJCGKKX� VA�BEG�M� QMcJEGKKX� f@W@ELKMO� V�KXHL� f� FA@OFQ@KKX��

b�A�@ELKMO��VMRJQ�VA�V�KFdHLRX�@WGKHKMN�VJcOJc�p"q ��FH�VJc�@WGKH���A�fF�JdHLRX�
RMRHG�@��RVAX��Q@K@�K@�c�RXWKGKKX�VGQK�T��GHM��fc@HK@�Qf@d��cJT�f�RGAGc�QMiG��H@�
JKCM�M��@WGKH@�M�p7q ��@SMN�VJcOJc�f@c�Q�ELKXHM�G�QM��W@��c��VA�IGRF�V�CFSF��
XSi�� VAM� V�BFc�QJ� RMRHG�M� BFcFHL� AG@EJf�Q@KJ� QRJ� VGAGQ@WM� �FELHM@WGKHKMO�
RMRHG� �

DAM�QMS�AMRH@KKJ�c@K�W��VJcO�cF�cEX�S�gK�T�QGACMKM��KH�E�WJT��i���JRHXHL�
f@W@ELKJ�V�KXHHX��RHQ�AedHLRX�@WGKH��XSMN�VA�Q�cMHL�V�CFS�c@K�W��S�KSAGHK�W��
V�KXHHX ��EX�QMfK@KKX�@WGKH@�JKHGEGSHF@ELKM��KG�BOJcK�e�F��Q�e�d�K@XQKJRHL�F�
KL�W��B@fM�fK@KL ��@SM��PMK����i�B�QMfK@PMHM�@WGKHJQ�cJePMO�F�RMRHG�J��KG�BOJcK��
�BA@HM� RV�RJB� cEX� �VMRF� B@fM� fK@KL� 9?m:�� O@A@SHGA� Qf@d��cJT� Jf� RGAGc�QMiG�� H@�
Qf@d��cJT �

�cKJde�f�K@NQ@gEMQJCMO�QE@RHMQ�RHGN�@WGKHJQ�d�R�IJ@ELKJRHL�PM�fc@HKJRHL�c��
Qf@d��cJT�p�q �nS�BFE��f@fK@PGK��A@KJCG��cEX�S�gK�T�QGACMKM��KH�E�WJT��i���JRHMHL�
f@W@ELKG�V�KXHHX�9RG�@KHMPK@�QGACMK@:��RHQ�AedHLRX�@WGKH �

�@KMN�@WGKH�K@IJEGKMN�K@�QMAJCGKKX�cQ�O�f@Qc@KL\�
�: �QGRL�K@XQKMN�RVMR�S�C@BE�KJQ�V�KXHHX�QJK�A�fBMQ@d�K@��SAG�J�S��V�KGKHM�

J�f@VFRS@d�RVA�iGKMO�@WGKHJQ�cEX�V�CFSF�RHAFSHFAKMO�QGACMKr�
�: � fBMA@d�AGfFELH@HM�f�FRJO�RVMRSJQ���HAM�@KMO�@WGKH@�M�KMgP�W��AJQKX �
mW@c@KJ� QMiG� @WGKHM� KMgP�W�� AJQKX� d� AGbEGSH�AKM�M ���KM� �HAM�FeHL�

C@BE�K ��GH�e�IMO�@WGKHJQ�d�fK@O�cgGKKX�F�HGSRHJ�bA@W�GKHJQ��i��VJcV@c@eHL�VJc�
IGN�C@BE�K �

�@gEMQM�� VMH@KKX�� d� S��FKJS@IJX� @WGKHJQ � �GO@KJf�M�S��FKJS@IJT� @WGKHJQ�
V�cJEXeHLRX� K@� BGfV�RGAGcKJ� H@� �V�RGAGcS�Q@KJ � DAMSE@c��� AG@EJf@IJT�
BGfV�RGAGcKL�T�S��FKJS@IJT� ��gG�BFHM� ��cGEL�Qf@d��cJT�Uf@��QKMS�o�VJcAXcKMSZ�
p��q ��GO@KJf���V�RGAGcS�Q@K�T�S��FKJS@IJT�AG@EJfFdHLRX�f@�c�V���W�e�@AOJHGSHFAM�
Uc�CSM��W�E�CGKLZ\�

=� ��cGEL� Uf@��QKMS� o� VJcAXcKMSZ � �@K@� ��cGEL� VGAGcB@P@d� A�fV�cJE� FRJdT�
�K�gMKM�@WGKHJQ�RMRHG�M�K@�cQ@�SE@RM�o�SE@R�f@��QKMSJQ�J�SE@R�VJcAXcKMSJQ �YFHL�
c@K�T���cGEJ�Qf@d��cJT�V�EXW@d�F�QMAJCGKKJ�AJfKMO�f@Qc@KL�CEXO���RVAX�FQ@KKX�TO�



� � �?@A@B@C ��� D �
�EF�BGH�

>�� �

K@� QMS�K@KKX� K@NBJELC� VJcO�cXiM�� cEX� IL�W�� @WGKH@� � m@� A�fV�cJE� f@Qc@KL�
QJcV�QJc@ELKJ� @WGKHM=f@��QKMSM � D�HGKIJNKJ� VJcAXcKMSM� @K@EJfFeHL� QMRH@QEGKJ�
f@��QKMS@�M� f@XQSM�� @K@EJfFeHL� TO� i�c�� ��gEMQ�RHJ� AG@EJf@IJT� J�� F� QMV@cSF�
V�fMHMQK�W��AGfFELH@HF�@K@EJfF��V�c@eHL�f@XQSF�f@��QKMSFr�

=� ��cGEL� Uc�CS@� �W�E�CGKLZ � �AOJHGSHFA@� TT� f@RK�Q@K@� K@� ��cGEJ� SE@RK�T�
c�CSM�� cG� VAGcRH@QEGK�� V�H�PKMN� RH@K� RMRHG�M�� F� �Gg@O� XS�T� �VGAFeHL� @WGKHM �
�WGKHM� V�RHJNK�� @K@EJfFeHL� JKb�A�@IJe� K@� c�CIJ�� K@�@W@ePMRL� fK@NHM�
f@RH�RFQ@KKX� RQ�T�� ��gEMQ�RHX� � nSi�� Q� VGQKMN� ���GKH� P@RF� @WGKH� QMXQEXd�
��gEMQJRHL� QKGRGKKX� RQ�W�� QSE@cF� Q� VA�IGR� QMAJCGKKX� V�H�PKMO� f@Qc@KL�� QJK�
f@EMC@d� K@� c�CIJ� JKb�A�@IJe� VA�� V�P@H�S� A�B�HM� Q� c@K��F� K@VAX�SF�� @� VJREX�
f@SJKPGKKX�A�B�HM�V��Ji@d�AGfFELH@H�K@�c�CSF �

�A@O�QFePM� �R�BEMQ�RHJ� A�fQlXfFQ@K�W�� f@Qc@KKX�� AG@EJf�Q@K�� S��BJK@IJe�
cQ�O���cGEGN�S��FKJS@IJT�Uf@��QKMS�o�VJcAXcKMSZ�H@�Uc�CSM��W�E�CGKLZ �

�AOJHGSHFAF� �FELHM@WGKHK�T� RMRHG�M� H@� VA�IGR� @K@EJfF� c�SF�GKH@�
VAGcRH@QEGK��K@�AMRFKSF�> �
��&�''%�,�12�1'�'+��$*'!���

�cKM��Jf�K@NQ@gEMQJCMO�VMH@KL�F�RMRHG�J�d�VMH@KKX�V�c@KKX�?m�@WGKH@ ��@�
c@KMN� ���GKH� VAGcRH@QEGKKX� ?m� @WGKH@� ��gEMQG� HAL��@� AJfKM�M� RV�R�B@�M\� f�
QMS�AMRH@KKX���KH�E�WJN��f@�c�V���W�e�AGWFEXAKMO�QMA@fJQ�H@�K@�B@fJ�VA�cFSIJT �

�

�����������
�2�0�7  ��AOJHGSHFA@��FELHM@WGKHK�T�RMRHG�M�

�
D�c@KKX�fK@KL�@WGKH@�f@�c�V���W�e� �KH�E�WJT�o�K@NBJELC�QMA@fKMN�RV�RJB��

XSMN� QMS�AMRH�QFd� QRJ� VGAGQ@WM� XQK�W�� FXQEGKKX� fK@KKX�M� 9AMR � �: � DGAGQ@W�e�
IL�W��RV�R�BF�d�HG�� i�� cEX� Uc�S@fFZ�QGACMKM� �KH�E�WJT� �M� ��gG��� f@RH�RFQ@HM�
AJfKJ�f@R�BM ��@VAMSE@c��IG���gG�BFHM�VA�RHMN�fBJW�SEeP�Q�T�bA@fM�@B��fQGAKGKKX�
c��?��JKb�A�@IJNK�T�RMRHG�M�p��q ��KH�E�WJT�c�fQ�EXeHL��VMR@HM�AJfKJ�RMHF@IJT�F�
A@fJ��XSi��KG�Qc@dHLRX�fK@NHM�H�PKF�QJcV�QJcKJRHL ���XS�RHJ�VAMSE@cF���gK@�fK@NHM�
Ff@W@ELKeePG�@B��S�KSAGHMfFePG�V�KXHHX��H�i� �
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�2�0�80�D�c@KKX�fK@KL�@WGKH@�f@�c�V���W�e��KH�E�WJT�

�
��JRH�@K@EJfFd��W��c�SF�GKH@�VAGcRH@QEGK��F�QMWEXcJ�RVGIJ@ELK�T��BldSHK�T�

��cGEJ��f@��RK�QF�XS�T�BFE@�QfXH@��BldSHK@���cGEL�c�SF�GKH@�0$.+)&)*-�|)+/ ��EX�
c�RHFVF�c��IJdT��BldSHK�T���cGEJ�A�fA�BEGKJ�k}�=bFKSIJT��i��c�fQ�EXeHL��VGAFQ@HM�
�cK@S�QM�M�V�KXHHX�M�VJc�P@R�A�B�HM�f�c�SF�GKH@�M�F�AJfKMO�b�A�@H@O ����RSE@cF�
k}�=bFKSIJN� QSEePGKJ� bFKSIJT� RMKH@SRMPK�W�� A�fB�AF�c�c@HSJQ�� bFKSIJT� cEX�
�BPMREGKKX�AJfKMO��GHAMS��Jg�V�KXHHX�M��bFKSIJT�cEX�QMEFPGKKX�JKb�A�@IJT�VA��
RHAFSHFAF�c�SF�GKH@ �nSi��cEX�V�CFSF�V�KXHHX�QGACMKM�V�HAJBKJ�c�c@HS�QJ�cJT��
Q�KM���gFHL�BFHM��VMR@KJ�f@�c�V���W�e�RSAMVH@�f�QMS�AMRH@KKX��QMiGf@fK@PGKMO�
k}�=bFKSIJN�p��q �6�RSAMVHJ�H@S�g���gK@�QMS�AMRH�QFQ@HM�fQGAKGKKX�c���BldSHK�T�
��cGEJ�R@��T�JKb�A�@IJNK�T�RMRHG�M �

�AFWM�� VJcO�c��� d� VJcOJc� f� QMS�AMRH@KKX�� AGWFEXAKMO� QMA@fJQ � �RH@KKJ�
c�fQ�EXeHL� EGWS�� QA@O�QFQ@HM� AJfKJ� b�A�M� RE�Q@� H@� VA@IeQ@HM� f� QGEMSM�M�
�BRXW@�M�JKb�A�@IJT�p�>q � �cK@S�KG�BOJcK��QA@O�QFQ@HM�� i�� JK�cJ�� �R�BEMQ��cEX�
KGSQ@EJbJS�Q@KMO�S�AMRHFQ@PJQ��f@Qc@KKX�VA@QMELK�T�V�BFc�QM�AGWFEXAK�W��QMA@fF�
RH@d�c�RMHL�RSE@cKM� �m� �GH�e�TT�RVA�iGKKX�Q�RMRHG�J�VGAGcB@P@dHLRX�K@XQKJRHL�
RVGIJ@ELK�W�� AGc@SH�A@�� i�� c�fQ�EXd� VA@IeQ@HM� f� AGWFEXAKM�M� QMA@f@�M�
VAMA�cK�e���Q�e ��@VAMSE@c��GSQJQ@EGKH���c��z~/•!€z�d�zVlXHMfK@PKG�PMRE�z�J�H c �

AJ��H�W���B@g@K��AG@EJfFQ@HM�bFKSIJT�V�BFc�QM�AGWFEXAK�W��QMA@fF�zf@�fA@fS��z �
sG� �fK@P@d�� i�� f@�VAMSE@c@�M��K@QGcGKM�M�S�AMRHFQ@PG��� ��gEMQ@�@QH��@HMPK@�
V�BFc�Q@� AGWFEXAK�W�� QMA@fF � �@VAMSE@c�� S�AMRHFQ@P�f@VA�V�KFQ@Q� cQJ� c@HM\�
U� �� ��Z� H@� U�! �" ���7Z � YMRHG�@� �@d� V�BFcFQ@HM� AGWFEXAKMN� QMA@f�� XSMN� BM�
QJcV�QJc@Q��B���b�A�@H@��V�c@KKX�c@H\�

U9~/•���€: 9~/•���€: 99~/•�€:•9~/•�€::Z �
�Gc�EJS��� AGWFEXAKMO� QMA@fJQ� d� HG�� i�� VAM� V�CFSF� Q�KM� KG� c�fQ�EXeHL�

QA@O�QFQ@HM� �JRIGfK@O�cgGKKX� CFS@K�W�� RE�Q@#bA@fM ��EX� FRFKGKKX� IL�W��
KGc�EJSF� ��gEMQG� RVJELKG� QMS�AMRH@KKX� AGWFEXAKMO� QMA@fJQ� H@� VA@QME�
VA�cFSIJNK�W��HMVF��XSJ�d�HAGHJ��RV�R�B���V�c@KKX�?m�@WGKH@ �

DA�cFSIJT� VGAGQ@gK�� QMS�AMRH�QFeHLRX� cEX� @K@EJfF� RHAFSHFAM� c�SF�GKH@ �
m@VA�Q@cgGK��RVGIJ@ELKJ�V�KXHHX��XSJ���gFHL�BFHM�QMS�AMRH@KJ�VAM�f@c@KKJ�F��Q�
p��q ��@VAMSE@c��VA@QME���i���JRHMHL�f@W�E�QSM�Q�HGSRHJ����gG�BFHM�Rb�A�FEL�Q@K��
K@RHFVKM��PMK��\�
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�@SM�� PMK���� cEX� KGSQ@EJbJS�Q@KMO� S�AMRHFQ@PJQ�� K@XQKJRHL� RVGIJ@ELK�W��
AGc@SH�A@� H@� bFKSIJT� V�BFc�QM� AGWFEXAK�W�� QMA@fF� zf@� fA@fS��z� c�fQ�EXd�
VA@IeQ@HM� f� AGWFEXAKM�M� QMA@f@�M� VAMA�cK�e� ��Q�e� H@� fQMPKM��
JKRHAF�GKH@AJd���i��RVA�iFd�VA@QMELKF�V�BFc�QF�AGWFEXAK�W��QMA@fF �
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�*1"�+!�!�!���,$���4*''%�
�� JKb�A�@IJNK��F�V�CFSF�cEX�V�AJQKXKKX�XS�RHJ�AGfFELH@HJQ�BFE��QQGcGK��

cQJ� O@A@SHGAMRHMSM\� H�PKJRHL� H@� V�QK�H@ � D�cJBKJ� O@A@SHGAMRHMSM� ��gK@�
f@VA�Q@cMHM�J�cEX�RMRHG�M� fJRH@QEGKKX�c�SF�GKH@�H@��KH�E�WJT �DJc�H�PKJRHe�9� :�
A�fF�JHM�G���P@RHSF�VA@QMELK��VA�QGcGKMO�QJcV�QJcK�RHGN�c�SF�GKH@�H@��KH�E�WJT�
V��QJcK�CGKKe�c��QRJO�fA�BEGKMO�RMRHG��e�QJcV�QJcK�RHGN�p�!q �DJc�V�QK�H�e�9 :�
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_DAD`� BMA�E�� CME�AMQW�CGaWRQT� ��UOYRJO� A�U�WM � �D� �QJ�CO� DJDYO`G� CIYME�b�
EOYRE�QWO� ��SYMCMX� CDAODJWOC� PONCOQEM� NOcBYM� CMQJ�CEG� PA�� N�VOYRJOQWR�
`DQW�QGCDJJT� E�YOQJMX� A�U�WOC� `� NMJD�OFJ�a� PONCOQE�a � �YT� PA�IEWGCDJJT�
QMQWI��� d��PIAIUGCDaWR�PON�CPYMC���CMPDNE�CMX� �UGAIJR��A�`A�UYIJ�� �IW�N�
QW�XDQWMFJ�K��NMJD�OFJ�K��PA�KAD�GCDJJT ��IW�N�NGSI�IeIEWMCJMc���QEOYREM�
N�`C�YTf� CM`JDFMWM� `DE�J� �PWM�DYRJ�K�� GPADCYOJJT� PDAD�IWAD�M� PONCOQEM�
A�U�WD � �ONP�CONJ�� N�� VR�K�� �IW�NG� PA�IEWGCDJJT� PONCOQEM� A�U�WD� �Df�
CME�JGCDWMQT� P�IWDPJ�9� PA�IEWGfWRQT� PDQMCJD� PONCOQED� JD� �QJ�CO� �IW�NG�
NMJD�OFJ�K�� PA�KAD�GCDJJT� NYT� UI`PIAIACJMX� NIWIA�OJ�CDJMX� QMQWI�� WD�
DJDYO`G� NMJD�OFJMX� P�ED`JMEOC� A�U�WDg� PIAICOATfWRQT� N�VOYRJOQWR� CCINIJJT� C�
PDQMCJG�PONCOQEG�PAMQWA�bC�DEWMCJ�K��GPADCYOJJT�PDAD�IWAD�M�`D�DYK�AMW����

DY�DJD?hRaQO� O� PAMc�DfWRQT� �QWDW�FJI� AOBIJJT� PA�� PAMJVMP� NOb� PONCOQEMg�
CM`JDFDfWRQT� `DE�J� �PWM�DYRJ�K�� GPADCYOJJT� PDAD�IWAD�M� PONCOQEM� A�U�WD��
TEd��PAMcJTW��AOBIJJT�PA��PA�IEWGCDJJT�DEWMCJ�b�PONCOQEM ���VR��G�CMPDNEG�
P�WAOUJ�� �IJBI� CMWADW� `�CJOBJR�b� IJIAKOb� NYT� `�IJBIJJT� BEONYMCMX�
E�YMCDJR �6�OQJGaFOc�JDGE�C�?WIXJOFJOc�YOWIADWGAO�A�`KYTNDaWRQT��DWI�DWMFJO�
��NIYO� A�U�WOC� `� DEWMCJ�a� PONCOQE�a� O� JITQJ��� JD� TEOc� �QJ�CO� PAMcJTW��
PDAD�IWAM� PONCOQEM� CMXONJ�b� QMQWI�M � �� NDJOc� A�U�WO� A�`KYTNDfWRQT� PIABMc�
IWDP� PA�IEWGCDJJT� PONCOQEM� E�YOQJ�K�� A�U�WD � 
��PiaWIAJMX� PA�KAD�� NYT�
�PWM�DYRJ�K�� PA�IEWGCDJJT� PDQMCJ�b� PONCOQEM� E�YOQJ�K�� A�U�WD� JI� OQJGf �
�WSI�� �IW�a� NDJ�b� A�U�WM� f� A�`A�UED� E��PiaWIAJMX� PA�KAD�� �PWM�DYRJ�K��
PA�IEWGCDJJT�PDQMCJ�b�PONCOQEM�E�YOQJ�K��A�U�WD ����QJ�CG�DYK�AMW�G�P�BGEG�
PA�IEWJMX� AOBIJR� `DEYDNIJ�� �DWAMFJMc� �IW�N� NMJD�OFJ�K�� PA�KAD�GCDJJT�
� �hIYY�DJD� NYT� JIPIAIACJMX� NMJD�OFJMX� QMQWI��� d�� f� JDGE�C�a� J�CM`J�a�
A�U�WM � HWC�AIJD� E��PiaWIAJD� PA�KAD�D� jk�l�mn� PAM`JDFIJD� NYT� CMU�AG�
�PWM�DYRJMX� PDAD�IWAOC� PONCOQEM� `D� G��CM�� d�� �DEQM�DYRJO� `JDFIJJT�
PAMQE�AIJJT� WD� E�IeOVOfJWD� CIAWMEDYRJ�b� NMJD�OEM� VIJWAG� �DQ� A�U�WD� JI�
PIAICMdGaWR� N�PGQWM�MX� `JDFIJR � �VOJED� NMJD�OFJMX� CYDQWMC�QWIc� A�U�WD�
CME�JGfWRQT� `D� E��PiaWIAJ�a� PA�KAD��a� j��=o0n�� AI`GYRWDWM� TE�b�
CMNDaWRQT�G�CMKYTNO�KADeOEOC�WD�WDUYMVO�A�`ADXGJEOC � ��TE�QWO���NIYO?DJDY�KD�
PAMcJTW�� PDAD�IWAM� E�YOQJ�K�� A�U�WD� m�pZk � �D� �QJ�CO� E��PqaWIAJ�K��
��NIYaCDJJT�� CDAODJWJ�K�� ��NIYaCIJJT� O� �PWM�O`DVOb��WAM�DJO� PDAD�IWAM�
PDQMCJ�b� PONCOQEM� A�U�WD�� d�� `DUI`PIFGaWR� c��G� JDcEADdO� NMJD�OFJO�
CYDQWMC�QWO�P�AOCJTJ��`���NIYYa?DJDY�K�� ��DJD�A�U�WD�f�CDSYMCM��CJIQE���C�
KDYG`O�E��PqaWIAJMX�JDGE�O�PA�KAD�J�b�OJSIJIAOb �
����� !� "�� #$� �PWM�DYRJI� PA�IEWGCDJJT� PONCOQEM� E�YOQJ�K�� A�U�WD��
E��PqaWIAJD�PA�KAD�D���DWAMFJMc��IW�N�NMJD�OFJ�K��PA�KAD�GCDJJT�
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�"%&'�
�� NDJMc� FDQ� BMA�E�� CME�AMQW�CGaWRQT� ��UOYRJO� A�U�WM � _DYISJ�� CON�

A�U�F�K�� QIAIN�CMdD� A�`AO`JTaWR� PiTWR� WMPOC� ��UOYRJMX� A�U�WOC9� JD`I�JO��
PON`I�JO��YOWDaFO��PYDCDaFO�WD�E�Q�OFJO � �D`I�JO� ��UOYRJO�A�U�WM�� G�QC�a�FIAKG��
`DYISJ�� CON� QP�Q�UG� PIAIQGCDJJT� P�NOYTaWRQT� JD� WDEO� EYDQM9� E�YOQJO�� EA�EGaFO��
KOUAMNJO� WD� QPIVODYO`�CDJO � �DcUOYRB�K�� P�BMAIJJT� JDUGYM� E�YOQJO� ��UOYRJO�
JD`I�JO� A�U�WM � _D� QP�Q�U��� GPADCYOJJT� A�U�W�a� E�YOQ� A�`AO`JTaWR� WDEO� KAGPM�
E�YOQJMX�A�U�WOC9�`�S�AQWE��`DEAOPYIJM�M�E�YIQD�Mg�DCW���UOYRJD�KAGPD�;P�C�A�W�
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`NOcQJafWRQT�YMBI�`D�ADXGJ�E�`DNJOX�E�YOQ<g�`�N�COYRJM��JI`DYISJM��EIAGCDJJT��
P�C�A�W���E�SJ�K��E�YIQD�CYOC��FM�CPADC�g�KAGPD�A�U�WOC��`NDWJMX�PIAI�OdDWMQT�
G� UGNR?TEMX� JDPAT�EDX � �AGKD� WD� WAIWT� KAGPM� `DUI`PIFGaWR� JDcEADdG� NMJD�OEG�
�DBMJM � �D� �QJ�CO� DJDYO`G� CIYME�b� EOYRE�QWO� ��SYMCMX� CDAODJWOC� PONCOQEM��
`A�UYIJMc�CMQJ�C�E�PA��N�VOYRJOQWR�`DQW�QGCDJJT�E�YOQJMX�A�U�WOC�`�NMJD�OFJ�a�
PONCOQE�a�DCW���UOYRJ�b�KAGPM�GPADCYOJJT �

�YT� PA�IEWGCDJJT� QMQWI��� d�� PIAIUGCDaWR� PON� CPYMC��� CMPDNE�CMX�
�UGAIJR�� A�`A�UYIJ�� �IW�N� QW�XDQWMFJ�K�� NMJD�OFJ�K�� PA�KAD�GCDJJT � �IW�N�
NGSI� IeIEWMCJMc�� �QEOYREM� N�`C�YTf� CM`JDFMWM� `DE�J��PWM�DYRJ�K�� GPADCYOJJT�
PDAD�IWAD�M�PONCOQEM�A�U�WD �

�ONP�CONJ�� N�� �IW�NG� QW�XDQWMFJ�K�� NMJD�OFJ�K�� PA�KAD�GCDJJT�
PA�IEWGCDJJT�PONCOQEM�A�U�WD�CME�JGfWRQT�P�IWDPJ��r�s9�

� � PA�IEWGfWRQT� PDQMCJD� PONCOQED� JD� �QJ�CO� �IW�NG� NMJD�OFJ�K��
PA�KAD�GCDJJT� NYT� UI`PIAIACJMX� NIWIA�OJ�CDJMX� QMQWI�� WD� DJDYO`G� NMJD�OFJMX�
P�ED`JMEOC�A�U�WDg��

� � PIAICOATfWRQT� N�VOYRJOQWR� CCINIJJT� C� PDQMCJG� PONCOQEG� PAMQWA�bC�
DEWMCJ�K��EIAGCDJJT�PDAD�IWAD�M�`D�DYK�AMW���� 
DY�DJD?hRaQO�WD�PAMc�DfWRQT�
�QWDW�FJI�AOBIJJT�PA��PAMJVMP�NOb�PONCOQEMg�

� � CM`JDFDfWRQT�`DE�J��PWM�DYRJ�K��GPADCYOJJT�PDAD�IWAD�M�PONCOQEM�
A�U�WD��TEd��PAMcJTW��AOBIJJT�PA��PA�IEWGCDJJT�DEWMCJ�b�PONCOQEM �

_DNDFO� �PWM�DYRJ�K�� PA�IEWGCDJJT� `AGFJ�� CMAOBGCDWM�`D� N�P���K�a�
�DWAMFJ�K�� �IW�NG� NMJD�OFJ�K�� PA�KAD�GCDJJT� � � hIYY�DJD � �YT� AIDYO`DVOb�
DYK�AMW�OC� P�BGEG� PA�IEWJMX� AOBIJR� JI�UXONJ�� QWC�AaCDWM� CONP�CONJO�
E��PiaWIAJO�PA�KAD�M �
�(#�!)��"%#((!*�+�"�!+,-(.�!�'&/�!0#1!2�

�� �QWDJJO� A�EM� A�U�WM� PAMQE�AMYM� WI�PM� `D�OJM� YaNIc� G� CME�JDJJO�
`DCNDJR���AOfJW�CDJMX�JD�YaNMJG ��QEOYREM�A�U�W�QWDf�A�`G�JOBM����QJ�CJD�c�K��
�OQOT�JI��U�ISGfWRQT�WADJQP�AWGCDJJT���D�P�BMAafWRQT�JD��DJOPGYTVOb ��NJM��O`�
PAMEYDNOC� f� KG�DJ�bNJMc� A�U�W� JD� E�YIQDX�� TEMc� �Df�KG�DJ�bNJMc� E�APGQ� JD�
CIAXJOc�FDQWMJO�A�U�WD��PAM�VR��G�A�U�W���SI�TE�O�PIAIQGCDWMQT��WDE�O�CME�JGCDWM�
�DJOPGYTVOb�r����s ��

LA�CINIJO� A�U�WM� JDN� E�YOQJ�a� ��UOYRJ�a� PYDWe�A��a�NYT� QWOcE�QWO�
��SJD� A�`NOYMWM� JD� NCD� WMPM � 6� PIAB��G� CMPDNEG� QWDUOYRJOQWR� `DUI`PIFGfWRQT�
PDQMCJM�� QP�Q�U�� � ��� JMX� CONJ�QTWRQT� `UOYRBIJJT� CDKM� E�YOQJ�b� ��UOYRJ�b�
PYDWe�A�M� r�s�� D� WDE�S� `UOYRBIJJT� PY�dO� �P�AJ�K�� P�YOK�JG� r�s � 6� UGNR?TE��G�
CMPDNEG� VIJWA� �DQ� A�U�WD� A�`WDB�CDJMc� UOYRB� QWDUOYRJ�� C� �ISDX� �P�AJ�K��
P�YOK�JG �LDQMCJI�GPADCYOJJT�YIKE�� `NOcQJMWM��TEd��NODPD`�J�c�K�� `DQW�QGCDJJT�
�U�ISIJMc� �IXDJOFJ�a� E�JQWAGEVOfa � �� VMX� N�QYONSIJJTX� JI� CME�AMQWGfWRQT�
PDQMCJI�GPADCYOJJT�PAGSJ�?NMQMPDWMCJM�M�PDAD�IWAD�M�PONCOQEM�A�U�WD ��

�AGKMc� PONXON�� JDCPDEM�� t� DEWMCJI� GPADCYOJJT � uIc� PONXON� KDADJWGf�
QWDUOYRJOQWR�BYTX���DEWMCJ�K��GPADCYOJJT�A�`WDBGCDJJT��VIJWAD��DQ�A�U�WD ����
VR�K��PONX�NG�CONJ�QTWRQT�FMQYIJJO�PGUYOEDVOb�PA��QWOcEOQWR�KG�DJ�bNJMX�A�U�WOC�
r"�� !�� 8s � �EWMCJI� GPADCYOJJT� E�YOQJ�a� ��UOYRJ�a� PYDWe�A��a� N�QYONSGCDY�QR�
QE�AOBI� C� E�JWIEQWO� DEWMCJ�b� PONCOQEM� YIKE�CMX� DCW���UOYOC� r7�� ��s � v�FD� c�K��
IeIEWMCJOQWR��FICMNJD��DEWMCJD�PONCOQED�JI�UGYD�CPA�CDNSIJD�C�E�YOQJMX�A�U�WDX �
�� A�U�WDX� r���� ��s� CMEYDNIJ�� PAMJVMPM� DEWMCJ�K�� GPADCYOJJT� PDAD�IWAD�M�
PDQMCJ�b�PONCOQEM�JD��QJ�CO��IW�NG�QW�XDQWMFJ�K��NMJD�OFJ�K��PA�KAD��GCDJJT �

6�A�U�WO�r���s�PAINQWDCYIJ��KJGFEI�DEWMCJI�GPADCYOJJT�E�YOQJM��A�U�W���
m�pZk� `D� N�P���K�a� PAGSJ�K�� PAMC�NJ�K�� �IXDJO`�G � � �U�W� ;AMQ � �<� GPADCYTf�
�UYDNJDJ�a� PONCOQE�a� WD� �OJO�O`Gf� EGWM� EAIJG� WD� JDXMYG� A�U�WD�� E�YM� COJ�
`JDX�NMWRQT� JD� JIAOCJOc� �OQVIC�QWO � �YT� GPADCYOJJT�A�`A�UYIJD� P�CJD� ��NIYR�
AGXG�A�U�WD�WD�QIJQ�AJD���NIYR�OJIAVOcJ�K��CM�OAaCIYRJ�K��UY�ED �HWDJ�A�U�WD�
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�VOJafWRQT� `D� N�P���K�a� QP�QWIAOKDFD�� NI� eOYRWA� 
DY�DJD� CME�JGf� A�YR�
E��PIJQDW�AD � L�WO�� A�`A�UYTfWRQT� O� CME�AMQW�CGfWRQT� YOJOcJMc� ECDNADWMFJMc�
AIKGYTW�A� NYT� `NOcQJIJJT� �PWM�DYRJ�K�� GPADCYOJJT� `D� N�P���K�a� `C�A�WJ�K��
`CqT`EG �

�
�3"4�54�
�YOQJMc�A�U�W�m�pZk�

�
��U�W� QEYDNDfWRQT� `� E�APGQG�� `qfNJDJ�K�� `� E�YIQD�M�FIAI`� IYDQWMFJMc�

PAMC�NJMc� �IXDJO`� � 
�YIQ�� PONWAM�GfWRQT� JD� EG`�CO�`D� N�P���K�a� PAGSMJJ�?
D��AWM`DVOcJ�b�QMQWI�M�P�QYON�CJ��`�YOJOcJM��AINGEW�AJM��NCMKGJ���P�QWOcJ�K��
QWAG�G ��


�YM�YOJOcJMc�NCMKGJ�P�QWOcJ�K��QWAG�G�AGXDfWRQT��CONJ�QJD�CONQWDJR���OS�
WOY���A�U�WD�WD�E�YIQ���`�OJafWRQT �

�QJ�CJ�a� eGJEVOfa� WOYD� A�U�WD� f� PIAIJIQIJJT� CQOX� E��P�JIJWOC� A�U�WD��
CEYaFDaFM� UDWDAIb�� IYIEWAMFJO� WD� IYIEWA�JJO� E��P�JIJWM�� AO`JI� E�AMQJI�
JDCDJWDSIJJT�WD��P�AJD�QMQWI�D�PONCOQEM ��


�APGQ�A�U�WD�P�CMJIJ�UGWM��OVJM��O�YIKEM� �
�APGQ�EG`�CD�A�`A�UYIJMc�
`D�PAMJVMP���eIA�M�NYT�`DUI`PIFIJJT�S�AQWE�QWO��JICIYMED�CDKD��PA�QWD�`UOAED�WD�
CMK�W�CYIJJT � �DcUOYRB� J�CM�M� FDQWMJD�M� E�JQWAGEVOb� A�U�WD� f� PONCOQED� `�
PAGSJM��PAMC�NJM���IXDJO`��� ��

�OJOcJMc� NCMKGJ� P�QWOcJ�K�� QWAG�G� PONEYaFIJMc� N�� NI�PeIAD� FIAI`�
E�A��MQY���d�U�DEWMCJ��GPADCYTWM�CMQ�W�a�PONCOQEM�WD�O`�YaCDWM�WOY��A�U�WD�CON�
`�CJOBJOX� PIAIBE�N�� TEO� ��SGWR� UGWM� QPAMFMJIJO� AIYRfe��� WD� OJBM�M�
JIAOCJ�QWT�M ��

�MSJOc� CDSOYR� PONCOQEM� A�`A�UYIJ�� `� AO`JM�M� �OQVT�M� EAOPYIJJT�
D��AWM`DW�AD��NYT�`�OJO�P�FDWE�C�b�E�JeOKGADVOb�PONCOQEM�CONJ�QJ��WOYD�A�U�WD �

�MJD�OFJD� ��NIYR� PAGSJ�K�� PAMC�NJ�K�� �IXDJO`�G� PAINQWDCYIJD�
QMQWI��a�`�NC��D�QWGPIJT�M�QC�U�NM��TE�P�ED`DJ��JD�AMQGJEG�� ��

wMJD� PAINQWDCYIJD� G� CMKYTNO� �DQM��� �� d�� QPMADfWRQT� JD� `I�Ya� FIAI`�

VMYOJNA�CG�PAGSMJG�`�S�AQWEOQWa���  ��

���AWM`DW�A� `�UADSIJ�� TE� PAGSMJJ�?NI�PeIAJMc� UY�E���� �� �� �� d��

PONWAM�Gf� WOY�� A�U�WD� �DQ�b��� � `� DEWMCJ�a� QMY�a��� �� NI� �� � ?� S�AQWEOQWR�



� � �@AB�CD��� � ��EDFGE��H � ��IJKDF�

��8�

�

PAGSMJM���� � ?� E�IeOVOfJW� �P�AG� KONADCYOFJ�K�� KDQMWIYT� E�YMCDJR � 	 ?� YOJOcJI�
PIAI�OdIJJT�VIJWAOC��DQ�G`N�CS�CIAWMEDYRJ�b��QO �

�3"4�
64��MJD�OFJD���NIYR�PONCOQEM�A�U�WD�m�pZk�

�
�OCJTJJT�NMJD�OEM�GPADCYOJJT�QMQWI��a��DaWR�JDQWGPJMc�CMKYTN9�
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�YT� �PWM�DYRJ�K�� GPADCYOJJT� A�`A�UYIJ�� YOJOcJG� NMJD�OFJG� ��NIYR�
A�U�WD� `� QO���D� QWGPIJT�M� QC�U�NM�� TE� P�ED`DJ�� JD� AMQ � � � LDAD�IWAM� A�U�WD�
JDCINIJO�C�WDUY �� �

�

�
�3"4�74�L�CJD���NIYR�A�U�WD�m�pZk�

�
�D��QJ�CO�DJDYO`G�YOWIADWGAJMX�NSIAIY���SJD�CM`JDFMWM�`DNDFO��TEO�

P�WAOUJ��CMAOBMWM�NYT�P�EADdIJJT�NMJD�OFJMX�CYDQWMC�QWIc�E�YOQJMX�A�U�WOC9�
t � QWC�AMWM� �IW�NMEG� �PWM�DYRJ�K�� PA�IEWGCDJJT� PDQMCJ�b� PONCOQEM�

A�U�WDg�
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t � CME�JDWM�A�`A�UEG�E��PqaWIAJMX�PA�KAD���PWM�DYRJ�K��PA�IEWGCDJJT�
PDQMCJ�b�PONCOQEM�A�U�WDg�

t � BYTX��� CDAODJWJ�K�� ��NIYaCDJJT� CM`JDFMWM� ADVO�JDYRJO� `JDFIJJT�
E�IeOVOfJWD��P�AG�KDQMWIYT�E�YMCDJR�BMJM �

�
�#/�318�5�

LDAD�IWAM�PONCOQEM�A�U�WD�m�pZk�
�D`CD�PDAD�IWAD� L�`JDFIJJT�� _JDFIJJT��

LONAIQ�AIJD��DQD� %&� �����W�
LIAINJT�JIPONAIQ�AIJD��DQD� %���� �����W�
_DNJT�JIPONAIQ�AIJD��DQD� %���� �����W�
x�AQWEOQWR�PIAINJR�b�PAGSMJM� y*� ���E�#��
x�AQWEOQWR�`DNJR�b�PAGSMJM� y+� ���E�#��
x�AQWEOQWR�PAGSMJ�BMJM� y-� ����E�#��

�IeOVOfJW��P�AG�PIAINJR�K��KDQMWIYT�E�YMCDJR� z*� ��E�Q#��

�IeOVOfJW��P�AG�`DNJR�K��KDQMWIYT�E�YMCDJR� z+� ��E�Q#��

�
�-%#�9�/�%3�

�WSI��IW�a�NDJ�b�A�U�WM�f�A�`A�UED�E��PqaWIAJMX�PA�KAD���PWM�DYRJ�K��
PA�IEWGCDJJT� PDQMCJ�b� PONCOQEM� E�YOQJ�K�� A�U�WD � ���QJ�CG� DYK�AMW�D� `DEYD�
�DWAMFJMc� �IW�N� NMJD�OFJ�K�� PA�KAD�GCDJJT� � �hIYY�DJD� NYT� UI`PIAIACJMX�
NMJD�OFJMX�QMQWI� ��
�'%3:#�.(-�'9�-0%& #((8�'#"3 (�;�'!+ !"03�0��!"(�<� �9�/�%#��

�MeIAIJVODYRJI� AOCJTJJT� CIAWMEDYRJMX� E�YMCDJR� �IXDJOFJ�b� QMQWI�M�
jA�U�W?N�A�KDn���d��PAINQWDCYIJD�JDcPA�QWOB�a���NIYYa�;AMQ ��<��`DPMQGfWRQT�G�
CMKYTNO9�

�� ���� ���		�	� ���� ������������������������������������������������;�<�
NI� � � ?� PONAIQ�AIJD� �DQD� A�U�WDg��� � � ?� CONP�CONJ�� S�AQWEOQWR� PONCOQEM� O�
E�IeOVOfJW��P�AG�KDQMWIYOC�E�YMCDJR��CQWDJ�CYIJMX�C�PONCOQVO�A�U�WDg�	 ?�YOJOcJI�
PIAI�OdIJJT� VIJWAG� �DQ� A�U�WD� G`N�CS� CIAWMEDYRJ�b� �QOg�� � ?� D�PYOWGND�
JIAOCJ�QWO�N�A�KM ���A�KD�O�BMJM�CCDSDaWRQT�DUQ�YaWJ��S�AQWEM�M �

�
�3"4�=4���NIYR��IXDJOFJ�b�QMQWI�M�jA�U�W?N�A�KDn�

�� �IW�NO� NMJD�OFJ�K�� PA�KAD�GCDJJT� � � hIYY�DJD� PONCOQED� A�`KYTNDfWRQT�
TE� GPADCYTaFD� eGJEVOT�� d�� AIKGYaf� PIAI�OdIJJT� PONAIQ�AIJ�b� �DQM� A�U�WD�
`DPA�P�J�CDJM���UAD`�� ��C�NMWRQT�QMYD��NOaFD�`�U�EG��PONCOQEM�JD���DQG�;AMQ ��< �

HWDCMWRQT� `DNDFD� t� CM`JDFMWM� A�`ADXGJE�CO� e�A�GYM� PDAD�IWAOC�
PA�IEWGCDJJT9�S�AQWE�QWO�PONCOQEM�O�E�IeOVOfJWD��P�AG�KDQMWIYOC�E�YMCDJR�r��s �

�MeIAIJVODYRJI�AOCJTJJT�E�YMCDYRJ�K��PA�VIQG��Df�CMKYTN�
�	� ���� ���������� ������������������������������������;�<�

DU��
�	 ���� ��������� ���������������������������������������������;�<�

NI� ��� #� �?�JICON��D�QMJWI`GaFD�eGJEVOT��W�UW��VI�PAMQE�AIJJT �
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�3"4�>4���`ADXGJE�CD�QXI�D�JDcPA�QWOB�K��E�YOQJ�K��A�U�WD�

�OCJTJJT� ;�<� PAINQWDCM��� C� J�A�DYRJOc� e�A�O� 
�BO�� PAMc�DaFM�
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�DPMBI���QMQWI�G�;�<�C��DWAMFJOc�e�A�O����
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CDNADWMFJMc� eGJEVO�JDY� TE�QWO�� d�� XDADEWIAM`Gf� CMWADWG� IJIAKOb� JD�
`�IJBIJJT�BEONYMCMX�E�YMCDJR��Df�CMKYTN���
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�WSI���DWAMVO�� �O��� �eGJEVO�JDYG��DaWR�CMKYTN9� � � g
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��A�GYaCDJJT� `DNDFO� QMJWI`G9� `JDcWM� eO`MFJ�� `NOcQJIJJG� QMJWI`GaFG�
eGJEVOa� AOCJTJJT� ;�<�� TED� `DN�C�YRJTf� �U�ISIJJT�� � O� N�QWDCYTf� �OJO�G��
eGJEVO�JDYG� ;!< � 
AO�� W�K��� PDAD�IWAM� PA�IEWGCDJJT� P�CMJJO� `DUI`PIFMWM�
E�YMCDYRJMc�PA�VIQ�C�QMQWI�O�`��DYM�M�D�PYOWGND�M�PIAI�OdIJJT�O�PAMQE�AIJJT�
VIJWAG��DQ�A�U�WD �

�I�UXONJ�a�G��C�a��PWM�DYRJ�QWO�f�CMAOBIJJT�JIYOJOcJ�K��DYKIUADbFJ�K��
AOCJTJJT��OEEDWO�

�ii � ���� � ���������� � ����������������������������������;8<�
DU��C�A�`K�AJIJ��G�CMKYTNO�

� �  ����
�

�

��

��

��

��

�

�

����

����

����

����

����

����

����

���� ��
�

	


�

�
���

	

�
�

�
�

	


�

�
��

�

	


�

�
��

�

	


�

�
�
�

	


�

�
��

�

	


�

�
�
�

	


�

�
��

�

	


�

�
��

��

��

��

��

��

��

��
��

�
�

_CONEM��WAM�Df���QMQWI�G�JIYOJOcJMX�DYKIUADbFJMX�AOCJTJR�NYT�CM`JDFIJJT�
IYI�IJWOC�QM�IWAMFJ�b��DWAMVO�P��MYEM��VOJEM��  �
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_�QMQWI�M�;7<�CM`JDFDf���
 g<�;g ������������ ����� ������ ������ �

�QEOYREM� �DWAMVT�� � P�CMJJD� UGWM� P�`MWMCJ�� CM`JDFIJD�� W�� `� ��SYMCMX�
`JDFIJR� ��� �� ��� �� ��� � � �UMADf��� NYT� P�NDYRBMX� A�`ADXGJEOC� WOYREM� P�`MWMCJO�
`JDFIJJT ��
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LOQYT�PONQWDJ�CEM�IYI�IJWOC���� �� ��� �C�QMJWI`GaFG�eGJEVOa��Df���

 <#;<#<�;; �#��#� 		� ������ ��� � ����������������������������������;��<�
�� AOCJTJJT� ;�<� PONQWDCM������ � � O�PIAIJIQI��� QEYDN�CO� AOCJTJJT� C� YOCG��

FDQWMJG�
 �<#;<#<�;; �#��#� ���� 	�	�	� ������ ��� ������������������������������;��<�

_DNDf��QT� QWAGEWGA�a� PA�IEW�CDJ�K�� �UifEWG� `� EYDQG�YOJOcJMX� QMQWI� �
LAMPGQWM���� d�� C� PONCOQEG� A�U�WD� UGNGWR� CQWDJ�CYIJO� VMYOJNA�CO� PAGSMJM� O�
KONADCYOFJO� KDQMWIYO� E�YMCDJR�� QMYD� �P�AG� TEMX� PA�P�AVOcJD� PIAB��G� QWGPIJa�
BCMNE�QWO� PIAI�OdIJR � �OYRJO� E�YMCDJJT� ��NIYO?DJDY�KD� �PMQGaWRQT�
NMeIAIJVOcJM��AOCJTJJT��

���� �		�	� ��� �����������������������������������������������;��< �
NI� �� � � t� CONP�CONJ�� S�AQWEOQWR� PONCOQEM� O� E�IeOVOfJW� �P�AG� KDQMWIYOC�

E�YMCDJR �
�OCJTJJT� ;��<� O� ;��<� �PMQGaWR� �NJG� O� WG� S� QMQWI�G��W�UW�� PDAD�IWAM�

PAGSJ�?NMQMPDWMCJMX�`CiT`EOC���SJD�CM`JDFMWM�BYTX���P�AOCJTJJT�E�IeOVOfJWOC�
PAM�	 �O�	� �

 <#<�;;g<#; �
�

�
�

������ ��� ���� ����������������������;��<�
�WAM�DYM�DJDYOWMFJG�`DYISJOQWR�NYT�PDAD�IWAOC�PA�IEWGCDJJT � � ��`CqT`�E�

�WAM�GfWRQT�BCMNE��O�UI`��Q�UYMCMX�WAGNJ�dOC��DYI�JI�Df�GPICJIJ�QWO�C�W��G��d��
PAM�PONQWDJ�CVO�N�COYRJMX�`JDFIJR���� �� ��WAM�Df���eO`MFJ��CME�JDJG�PONCOQEG��
TED� `DUI`PIFGf� A�U�WG� P�WAOUJO� NMJD�OFJO� CYDQWMC�QWO� C� `DNDJ��G� NODPD`�JO�
BCMNE�QWIc� AGXG � hI`� A�`CqT`EG� VMX� PA�UYI�� `DNDFD� �PWM�O`DVOb� P�`UDCYIJD�
PADEWMFJ�K�� QIJQG � �WSI�� E�SJD� �WAM�DJD� QGEGPJOQWR�PDAD�IWAOC� PA�IEWGCDJJT�
P�CMJJD�UGWM�eO`MFJ��CME�JDJD �uI�N�QTKDfWRQT��UKAGJW�CDJM��CMU�A���CDK�CMX�
E�IeOVOfJWOC�ECDNADWMFJ�K��eGJEVO�JDYG�TE�QWO ��
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�ETL�UEBCURS�HULDMAQRVMV�W�OMQCJE�X�BLVMYULJEZ��XA [MD\MUJE������OMQE��"!����
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�
�\MDROUR�� P� V�S� aEJV�� b�� NMG� LUa�A�ETLSU�c� NMGXMJR�UM� ��dM� NHVR� ULIJ�c�
NMGXMJR � eMAMNHDEUUI� D� V��H� \R� LUf��H� LUa�A�ETLSU��H� XA�QV�AL� G�LUgP�
QDLO��LQVC�� G�HfHP� BgOMS� \RURVR� GB�\RUR� ALGU�h�� QVHXMUI� VIdJ�QVL�� EN��
DRXAEDO�DHDEVR� VL� XLOVAR�HDEVR� GB�\RUTLD � �EdBRDR��LUQVAH�MUV��� D�
X�AHfMUUL� LUa�A�ETLSU�c� NMGXMJR� P� XA�XEhEUOE�� IJE� UM� hAMNHP� ULIJR�R�
�MV�OE�R� OBI� O�QIhUMUUI� �MVR�� D� V��H� \RQBL� DRJ�ARQV�DHP� XLOA�NTL� a�V�?��
DLOM�?�VE�EHOL�?aESBR�OBI�GOLSQUMUUI�LUa�A�ETLSU�?XQRY�B�hL\U�h��DXBRDH�UE�
QHQXLBCQVD� � �MV�OR� N�A�VCNR� G� X�OLNUR�R� DRXEOJE�R�U�QIVC� DQMNL\URS��
J��XBMJQURS� YEAEJVMA � e��Ld� URY� DEdBRDH� A�BC� X�QLOEgVC� �MV�OR�
DQVEU�DBMUUI� LQVRUU�QVL� TRaA�D�h�� J�UVMUVH� EN�� O�DMOMUUI� V�h��� b�� VE� \R�
LUfE�LUa�A�ETLI�P�aMSJ�� �eAR�XLOA�NTL�TRaA�DRY�aESBLD��G�JAM�E��TRaA�DRY�
G�NAEdMUC�� \EQV�� DRJ�ARQV�DHgVC� �MV�OR� X�QV� �NA�NJR�� VEJL� IJ� A�G�RVVI��
�HBCVRXBLJEVRDURS�fH��V�b� ��RIDBMUUI�OEURY�DROLD�X�QV��NA�NJR�UEAEGL�UM�
P�DRALfMU�g�GEOE\Mg��Y�\�L��EP�XMDUL�HQXLYR ��MV�g�TLPc�A�N�VR�P�XLODRbMUUI�
MaMJVRDU�QVL� DRIDBMUUI� �NA�NJR� TRaA�D�h�� G�NAEdMUUI� fBIY��� A�GA�NJR�
�MV�OH� DRIDBMUUI� A�G�RVVI� VE� �MV�OH� DRIDBMUUI� �HBCVRXBLJEVRDU�h�� fH�H �
eA�DMOMU�� �N\RQBgDEBCURS�MJQXMAR�MUV��D�AMGHBCVEVL�IJ�h��DQVEU�DBMU���b��
GAH\UR�� VE� MaMJVRDUR�� LUQVAH�MUV��� OBI� DRIDBMUUI� A�G�RVVI� GE� iEHQ��� VE�
�HBCVRXBLJEVRDU�h�� fH�H� P� ORQJAMVUM� J�QRUHQUM� XMAMVD�AMUUI � ��G�RVVI�
G�MUfHP� GUE\MUUI� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� ORQJAMVU�h�� J�QRUHQU�h��
XMAMVD�AMUUI��D�V�S�\EQ�J�BR��HBCVRXBLJEVRDURS�fH��cY�GNLBCfHP �eAR�TC��H�
UM�NA�NBMUM� G�NAEdMUUI� �EP� DRQ�J�\EQV�VUL� J�MaLTLPUVR� D� �MdEY� XMDU�c�
U�A�R � �� A�N�VL� DOEB�QI� DROLBRVR� X�A�h�DL� GUE\MUUI�� b�� O�GD�BIgVC�
GEaLJQHDEVR� DLOYRBMUUI� DLO� U�A�R� D� V�S� \R� LUfRS� NLJ�� UE� �QU�DL� \�h��
A�GA�NBMU���MV�O�DRIDBMUUI�A�G�RVVI�VE��MV�O�DRIDBMUUI��HBCVRXBLJEVRDU�h��
fH�H�� GEQU�DEUL� UE� EUEBLGL� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� ORQJAMVU�h��
J�QRUHQU�h��XMAMVD�AMUUI��
����� !�"�� # 8�LUa�A�ETLSUE�NMGXMJE��TRaA�DE�JAR�LUEBLQVRJE��TRaA�DL�
G�NAEdMUUI��A�G�RVVI���HBCVRXBLJEVRDURS�fH� �

�
jH\EQURS� QDLV� k� TM� QDLV� � VMYU�B�hLS�� D� V��H� \RQBL� LUa�A�ETLSURY� L�

TRaA�DRY � KEYRbMULQVC� LUa�A�ETLSU�h�� � XA�QV�AH� QHQXLBCQVDE� P� X�JEGURJ���
NMGXMJR� UM� BRfM� XQRY�B�hL\U�c�� Q�TLEBCU�c�� E� S� aLGR\U�c � KEYRQV� LUa�A�ETLc� DLO�
X�AHfMUC� TLBLQU�QVL� X�QLOEP� DEdBRDM� �LQTM� D� J��XBMJQURY� QRQVM�EY� GEYRQVH�
LUa�A�ETLc� VE� D� TRaA�DLS� JAR�LUEBLQVRTL � �EdBRD�� A�GH�LVR�� b�� A�GDRV�J�
VMYU�B�hLS�� GEQ�NE�R� IJRY� ��dUE� GOLSQURVR� X�AHfMUUI� TLBLQU�QVL� LUa�A�ETLc��
QIhUHD�VEJ�h��ALDUI��J�BR�S�UMXA�aMQLSUL�J�ARQVHDE\L�GOEVUL�DRJ�UEVR�VM�\R�LUfM�
QX�VD�AMUUI�LUa�A�ETLSU�h��aESBH ��

�EdBRDM� �LQTM� OBI� QH\EQU�c� BgORUR� DRJ�UHP� TRaA�DE� a�V�hAEaLI � �R�
XMAMOEP��� \MAMG� TRaA�DL� a�V�� NMGBL\� DEdBRD�c� LUa�A�ETLc8� VMJQVR�� G�NAEdMUUI�
QTMU�� XAMO�MVLD�� BgOMS�� X�OLS � EQV�� G�NAEdMUUI� DRJ�ARQV�DHgVC� OBI�
O�JH�MUVHDEUUI� \�h�QC� DEdBRD�h�8� AM\�DRY� O�JEGLD�� X�AHfMUC� XAEDRB�
O�A�dUC�h�� AHYH�� DEdBRDRY� LQV�AR\URY� X�OLS� VE� �QLN�V�b� � �� VEJRY� DRXEOJEY�
aEBCQRaLJETLI� TRaA�DRY� G�NAEdMUC� ��dM� �EVR� UMNEdEUL� UEQBLOJR� OBI� QRQVM�R�
LUa�A�ETLSU�c� NMGXMJR � �ESX�fRAMULfL� DROR� XLOA�NJR�VE� �NA�NJR� TRaA�DRY�
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G�NAEdMUC8�UEJBEOEUUI�fH�H�;iEHQLD���HBCVRXBLJEVRDURS��QLBC?XMAMTC<l�A�G�RVVIl�
XLODRbMUUI�ALGJ�QVLl�JB�UHDEUUIl�a�V���UVEd �

�MV�OR�DRIDBMUUI�XLOA�N�J�TRaA�DRY�G�NAEdMUC���dUE�A�GOLBRVR�UE�ODL�
hAHXR8� EJVRDUL� L� XEQRDUL� �MV�OR� DRIDBMUUI� X�AHfMUC�TLBLQU�QVL� TRaA�DRY�
G�NAEdMUC �

�BI� EJVRDU�c� LOMUVRaLJETLc� XLOA�N�J� X�VALNUL� X�XMAMOUC�� DRVIhUHVL� EN��
DNHO�DEUL� OEUL � 6��DU�� �MV�OR�� IJL� DRJ�ARQV�DHgVCQI� OBI� EJVRDU�h�� GEYRQVH�
�MOLE����dUE�X�OLBRVR�UE�ODE�DROR8��MV�OR�UE��QU�DL�TRaA�D�h��XLOXRQH�L��MV�OR�
UE� �QU�DL� TRaA�DRY� D�OIURY� GUEJLD� m�?�n �JVRDUL� �MV�OR� �EgVC� QXLBCURS�
�QU�DURS� UMO�BLJ� k� D�UR� �EgVC� NHVR� GEQV�Q�DEUL� O�� V�h��� IJ� G�NAEdMUUI� NHOM�
XLOOEU�� X�AHfMUUI�� TLBLQU�QVL� ALGU�h�� A�OH � o�N� X�O�BEVR� TMS� UMO�BLJ�� LQUHP�
NEhEV���MV�OLD�XEQRDU�h��GEYRQVH �

eEQRDUL� �MV�OR� DRJ�ARQV�DHgVC� NMGX�QMAMOUC�� G�NAEdMUUI� OBI�
XMAMDLAJR�S�h��TLBLQU�QVL�m�n � �EBCQRaLJETLI���dM�X�AHfRVR�NEG�DH�QVEVRQVR\UH�
DBEQVRDLQVC� \MAMG� UMHGh�OdMULQVC� fH�H�� A�G�RVVI� G�NAEdMUUI�� XLODRbMUUI�
ALGJ�QVL� G�NAEdMUUI� m�n�� J�XLgDEUUI?XMAM�LbMUUI� ;JB�UHDEUUI<� EN�� a�V���UVEd�
m!n�VE�O��EBC�DHDEUUI��NpPJVLD�UE�G�NAEdMUUL�GEQ�NE�R�hAEaL\URY�AMOEJV�ALD�m"n ��

�MV�OR�� UEXAEDBMUL� UE� DRIDBMUUI� TRY� XLOA�N�J�� \EQV�� DRJ�ARQV�DHgVC�
�Q�NBRD�QVL�IJ�cQC�J�UJAMVU�c��NA�NJR�L�UM�P�HULDMAQEBCUR�R ��

�MV�g� TLPc� A�N�VR� P� XLODRbMUUI� MaMJVRDU�QVL� DRIDBMUUI� �NA�NJR�
TRaA�D�h�� G�NAEdMUUI� fBIY��� A�GA�NJR� �MV�OH� DRIDBMUUI� A�G�RVVI� VE� �MV�OH�
DRIDBMUUI��HBCVRXBLJEVRDU�h��fH�H �

�E� QC�h�OUL� �ORU� LG� UESMaMJVRDULfRY� �MV�OLD� DRIDBMUUI� A�G�RVVI�
TRaA�D�h��G�NAEdMUUI�GEQU�DEURS�UE�EUEBLGL�fDROJ�QVL�A�QVH�QRUhHBIAURY�\RQMB�
NB�JLD� �EVARTL� TRaA�D�h�� G�NAEdMUUIm�n � �ORU� LG� JA�JLD� �MV�OE� k� O�OEVJ�DE�
XMAMDLAJE� MJQXMAVUR�� A�G�RVVI��� b�� X�VAMNHP� DRJ�UEUUI� MJQXMAV��� X�XMAMOULY�
�EULXHBITLS�UEO�G�NAEdMUUI� �qM�DU�QRVC�XMDUL�UMGAH\U�QVL�D�XA�TMQ�MJQXMAVRGR��
V��H� EJVHEBCUR�� BRfEPVCQI� X�fHJ� U�DRY� LUQVAH�MUVLD�OBI� DRALfMUUI� OEU�c�
GEOE\L �
�� OEULS� QVEVVL� A�GhBIUHV�� DXBRD� A�G�RVVI� UE� DBEQUL�GUE\MUUI� L� UE� J�MaLTLPUVR�
ORQJAMVU�h�� J�QRUHQU�h�� XMAMVD�AMUUI� NB�JLD� �EVARTL� TRaA�D�h�� G�NAEdMUUI �
qRaA�DL�G�NAEdMUUI��IJ�L�NHOC?IJRS�QRhUEB����dUE�A�GJBEQVR�UE�DRQ�JL��QMAMOUL�VE�
URGCJL�\EQV�VR � �RGCJR�� \EQV�VE��h�B�DUR�� \RU���DLOX�DLOEgVC�a�U�DL�\EQVRUR�
G�NAEdMUUI��E�DRQ�JR��\EQV�VE��k�J�UVHAR ��QJLBCJR�A�G�RVVI�DXBRDEP�UE�DRQ�JL�
\EQV�VR��E�QE�M�G�MUfHP�cY��NHB��XARSUIVM�ALfMUUI�EUEBLGHDEVR�VLBCJR�VL�DBEQUL�
GUE\MUUI��b��DLOX�DLOEgVC�DRQ�JR��\EQV�VE����QJLBCJR�D�AEUULY�XHNBLJETLIY�NHB��
DQVEU�DBMU��DLOX�DLOULQVC�UES�MUfRY�DBEQURY�GUE\MUC�QE�M�DRQ�JR��\EQV�VE� �

�BI�MJQXMAR�MUVH�Qa�A�HP���NEGH�G�����G�NAEdMUC�a�A�EVH�NMG�DVAEV�;-$*<�
VE� ���� G�NAEdMUC� H� a�A�EVL� G� DVAEVE�R� ;r>`< � ��G�RVVI� NHOM��� DRJ�UHDEVR� H�
hAEaL\U��H�AMOEJV�AL�s/)t2u1)-)&1)>�GEQ�NE�R�aLBCVAH� W��G�RVVI�GE� iEHQ��Z�G�
AEOLHQ�����XLJQMBC �eLQBI��NA�NJR�DQL�G�NAEdMUUI�GNMAMdMU��H�a�A�EVL�NMG�DVAEV �
eAR�VEJ��H�GUE\MUL�AEOLHQE�A�G�RVVI�DLGHEBCU��UM�X��LVU���b����dUE�X�NE\RVR�UE�
ARQHUJH� � � e�NHOHDEDfR� hAEaLJ� QMAMOULY� GUE\MUC� XMAfRY� !� DBEQURY� GUE\MUC� X��
DQL��NB�JE��qK�OBI� ���� �ARhLUEBCURY�L� ����A�G�RVRY�G�NAEdMUC�H�a�A�EVL�vuw��
NHB��DRIDBMU���b��QE�M�XMAfL���DBEQUL�GUE\MUUI�GEGUEBR�GUE\U�h��G�MUfMUUI�XAR�
A�G�RVVL��b��XLOVDMAOdHP�Tg�DLOX�DLOULQVC�;ARQHU�J��< ��

�
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�$" %�&%�eARJBEO�A�G�RV�h��
G�NAEdMUUI�G�AEOLHQ���A�G�RVVI���
XLJQMBC�

� �$" %�' %�iAEaLJ�QMAMOULY�GUE\MUC�XpIVR�
UES�MUfRY�DBEQURY�GUE\MUC�X��DQL��
NB�JE��qK�

�
�JQXMAR�MUV� X�JEGED�� b��� DRJ�ARQV�DHg\R� DBEQUL� GUE\MUUI�� GUESVR� X�ALh�

OBI� DLO�JAM�BMUUI� �NA�NBMURY� G�NAEdMUC� DLO� UM�NA�NBMURY� DJAES� DEdJ�� EN��
UM��dBRD�� VEJ�� b�N� TMS� �MV�O� NHD� MaMJVRDULfRS� GE� S�h�� EUEB�h� UE� �QU�DL�
DRJ�ARQVEUUI� QRUhHBIAU�h�� A�GJBEOEUUI � �RJ�ARQVEUUI� DBEQURY� GUE\MUC� OEB��
DMBRJH�JLBCJLQVC�X��RB�J�OAHh�h��A�OH �

eA�EUEBLGHP��� DXBRD� A�G�RVVI� UE� DRQ�J�\EQV�VUL� J�MaLTLPUVR� �
e�� IJL�
GUEY�OIVCQI�D�XAED��H�URdUC��H�JHVL�JDEOAEVU�c� �EVARTL � �EVARTg�G�NAEdMUUI�
A�GLNpP���QVEUOEAVUR��\RU���UE�NB�JR�7x7 ��BI�J�dU�h��NB�JH�GEQV�QHP����
e�
VE� DROLBR��� J�MaLTLPUVR�� b�� DLOX�DLOEgVC� DRQ�JR�� \EQV�VE�� ;9� J�MaLTLPUVLD� D�
URdUC��H� XAED��H� JHVL< � KUESOM��� QMAMOUP� EARa�MVR\UM� GUE\MUUI� OBI�
DLOX�DLOURY�J�MaLTLPUVLD�X��DQL��NB�JE��TRaA�D�h��G�NAEdMUUI��D�AMGHBCVEVL�\�h��
�VAR�EP���9�GUE\MUC�� IJL�X�QVEDR���H�DLOX�DLOULQVC�TRaA�D��H�G�NAEdMUUg � �E�
ARQHUJEY���VE��� ��dM���NE\RVR��VAR�EUL�AMGHBCVEVR�OBI�G�NAEdMUC�NMG�DVAEV�L�G�
DVAEVE�R� DLOX�DLOU� � 
�dURS� hAEaLJ� DLOX�DLOEP� �OU��H� G�NAEdMUUg� VE� P�
LUVMAX�BITLSUR��QXBESU���OBI�9�HQMAMOUMURY�DRQ�J�\EQV�VURY�J�MaLTLPUVLD��
e �

KhLOU�� AMGHBCVEVLD�� �VAR�EURY� XAR� EUEBLGL� J�MaLTLPUVLD� �
e� O�� VE� XLQBI�
A�G�RVVI� ;\MAD�URS� VE� QRULS� J�BLA� DLOX�DLOU�<�� ��dUE� GA�NRVR� DRQU�D�J�� b��
G�MUfMUUI� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� �
e� XAR� A�G�RVVL� qK� H� a�A�EVL� G�
DVAEVE�R�� NHOM� �MUfM�� ULd� H� DRXEOJH� EUEBLGH� qK�� GNMAMdMU�h�� NMG� DVAEV � qM�
DLONHDEPVCQI� GE� AEYHU�J� V�h��� b��� XAR� GNMAMdMUL� qK�H� a�A�EVL� LG� DVAEVE�R�
ENQ�BgVUL� GUE\MUUI� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� �
e� G�MUfHgVCQI� IJ�
AMGHBCVEV�QVRQUMUUI ����H�X�fHJ�X�A�h�D�h��GUE\MUUI�OBI�G�NAEdMUC�G�DVAEVE�R�
��dM�NHVR�QJBEOULfR���ULd�OBI�G�NAEdMUC�NMG�DVAEV��EBM���dBRDR� �

�VAR�EDfR�hAEaLJR�QMAMOULY�GUE\MUC�DRQ�J�\EQV�VURY�J�MaLTLPUVLD� �
e��
NHB�� DRALfMU�� �NAEVR� E�XBLVHOH� hAEaLJE�� IJ� �QU�DUH�YEAEJVMARQVRJH� qK� XAR�
A�GA�NTL��MV�OH�DRIDBMUUI�A�G�RVVI ��

�

�

�

�
�$" %� ( %� iAEaLJR� QMAMOULY� GUE\MUC�
�
e�X��DQL��NB�JE���EVARTL�qK�OBI�
G�NAEdMUC�H�a�A�EVL�y�zz�

� �$" %) %� iAEaLJ� QMAMOULY� GUE\MUC� �
e�
X�� DQL�� NB�JE�� �EVARTL� qK� OBI�
G�NAEdMUC�H�a�A�EVL�vuw�
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�
FHB��XA�DMOMU��EUEBLG�E�XBLVHO�hAEaLJLD�QMAMOULY�GUE\MUC�DRQ�J�\EQV�VURY�

�
e�X��DQL��NB�JE�� �EVARTL�qK �KE�O�X���h�g�TC�h��E UEBLGH�NHB��DQVEU�DBMU���
b��� DRJ�ARQV�DHg\R� DRQ�J�\EQV�VUL� J�MaLTLPUVR� �
e� ��dUE� DRIDRVR� A�G�RVVI�
qK � �BM�� IJb�� D� G�NAEdMUUL� NHBE� GUE\UE� O�BI� a�U�D�c� \EQVRUR�� MaMJVRDULQVC�
VEJ�h���MV�OE�G�MUfHPVCQI�GE�AEYHU�J�X��RB�J�OAHh�h��A�OH �

�BI� X�JAEbMUUI� AMGHBCVEVLD� NHB�� XA�EUEBLG�DEU�� QMAMOUg� E�XBLVHOH�
hAEaLJLD� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� �
e� X�� DQL�� NB�JE��� E� VEJ�d� NB�J� G�
�EJQR�EBCU�g�E�XBLVHO�g�hAEaLJH�DRQ�J�\EQV�VURY�J�MaLTLPUVLD� �
e � �QVEUUP�
OEB��JAEbRS�AMGHBCVEV�VE�O�GD�BRB��MaMJVRDU��DRIDBIVR�A�G�RVVI�UMGEBMdU��DLO�
O�BL�a�U�D�c�\EQVRUR�G�NAEdMUUI �

�QL�MJQXMAR�MUVR�XA�DMOMU��UEO�G�NAEdMUUI�R�H�J�BLAULS� ��OMBL�{w|��D�
J�UVMJQVL�DRALfHDEU�c�GEOE\L�UM�EP�ALGURTL��IJH�J�BLAUH�J��X�UMUVH�EUEBLGHDEVR��
EOdM� OBI� �EVARTC� {�� w�� |� AMGHBCVEVR� �NA�NJR� NHOHVC�IJLQU�� �OUEJ�DL � �EJ�d�
UMGUE\U��DXBRUM�UE�AMGHBCVEV�XMAMDMOMUUI�G�NAEdMUUI�D�X�BH�V�U�DM��b��L�NHB��
DRJ�UEU� �

KUESOM��� X�A�h�DM� GUE\MUUI� OBI� DRIDBMUUI� A�G�RVRY� G�NAEdMUC � eAR�
DRJ�ARQVEUUL� E�XBLVHOR� QMAMOULY� GUE\MUC� DRQ�J�\EQV�VURY�J�MaLTLPUVLD� �
e� X��
DQL��NB�JE��NHB��X�NHO�DEU��hLQV�hAE�R�OBI�����G�NAEdMUC�H�a�A�EVL�y�zz�O��VE�
XLQBI�A�G�RVVI�;ARQHU�J�!�L�"�DLOX�DLOU�< �

�
�

�$" %�*%� iLQV�hAE�E� E�XBLVHO� QMAMOULY�
GUE\MUC� DRQ�J�\EQV�VURY� J�MaLTLPUVLD�
�
e�X��DQL��NB�JE�� �ARhLUEBCURY�qK�
H�a�A�EVL�y�zz�

� �$" %� +%� iLQV�hAE�E� E�XBLVHO� QMAMOULY�
GUE\MUC� DRQ�J�\EQV�VURY� J�MaLTLPUVLD�
�
e� X�� DQL�� NB�JE�� A�G�RVRY� qK� H�
a�A�EVL�y�zz�

�
�RY�OI\R�G�AMGHBCVEVLD���VAR�EURY�XAR�X�NHO�DL�hLQV�hAE�����dUE�NE\RVR��

b��P�OMIJM�A�G�MdHDEUUI�GUE\MUC�E�XBLVHO � �JQXMAR�MUVEBCU��DQVEU�DBMU��� b��
DRJ�ARQVEUUI�D�IJ�QVL�X�A�h�D�h��GUE\MUUI�W� �Z�OEP�G��hH�H�NLBCf�QVL�DRXEOJLD�
DQVEU�DRVR��\R�P�G�NAEdMUUI��NA�NBMUR� �e��RBJR�XMAf�h��A�OH�QJBEBR��} �

�BM��IJ�DdM�NHB��GEGUE\MU���J�BR�D�G�NAEdMUL�GUE\UE�O�BI�a�U�D�c�\EQVRUR�
EN�� IJb�� D�U�� �LQVRVC� NEhEV�� UM�QDLVBMURY� \R�� UEDXEJR�� GEQDL\MURY� G�U�� DRQ�JE�
S��DLAULQVC� DRURJUMUUI� YRNU�c� VARD�hR� ;ARQHU�J� ��� 7< � �AEY�DHg\R� GUE\MUUI�
X�A�hH���MV�O�DRGUE\RD�OEUM�G�NAEdMUUI�IJ�A�G�RVM�\MAMG�S�h��UMO�BLJR �

�
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�$" %� , %� iAEaLJ� QMAMOULY� GUE\MUC�
DRQ�J�\EQV�VURY�J�MaLTLPUVLD��
e�

� �$" %� -%� eARJBEO� qK� GL� GUE\U�g�
O�BMg�a�U�D�c�\EQVRUR�

�
KUESOM����EJQR�EBCUH�E�XBLVHOH�OBI�J�dU�h���ARhLUEBCU�h��VE�A�G�RV�h��

G�NAEdMUUI�VE�X�NHOHP���hLQV�hAE�R�;ARQHU�J�9?��< �

�

�

�
�$" %� . %� iLQV�hAE�E� GUE\MUC� NB�JH� G�
�EJQR�EBCU�g� E�XBLVHO�g� DRQ�J��
\EQV�VURY� J�MaLTLPUVLD� �
e� OBI�
�ARhLUEBCU�h��qK�D�a�A�EVL�vuw�
�

� �$" %&/%� iLQV�hAE�E� GUE\MUC� NB�JH� G�
�EJQR�EBCU�g� E�XBLVHO�g� DRQ�J��
\EQV�VURY� J�MaLTLPUVLD� �
e� OBI�
A�G�RV�h��qK�D�a�A�EVL�vuw�

�

�

�

�$" %� &&%� iLQV�hAE�E� GUE\MUC�
�EJQR�EBCURY� E�XBLVHO�
DRQ�J�\EQV�VURY� J�MaLTLPUVLD� �
e� X��
DQL��NB�JE���ARhLUEBCURY�qK�D�a�A�EVL�
y�z�

� �$" %&' %� iLQV�hAE�E� GUE\MUC� NB�JH� G�
�EJQR�EBCU�g� E�XBLVHO�g� DRQ�J��
\EQV�VURY� J�MaLTLPUVLD� �
e� OBI�
A�G�RV�h��qK�D�a�A�EVL�y�z�
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�JQXMAR�MUVEBCU��DQVEU�DBMU���b��XAR�X�A�h�D��H�GUE\MUUL�W!Z�DOEPVCQI�
O�QIhVR�DRQ�J�c�MaMJVRDU�QVL��MV�OE �~J�L��\LJHDEB�QC��G�NAEdMUUI�a�A�EVLD�y�zz�
VE� vuw� OEBR� ALGUR� AMGHBCVEVR�� EBM� TM�UMGUE\U�� DXBRUHB�� UE� JLUTMDRS� AMGHBCVEV �
�BI��N�Y�a�A�EVLD�GEXA�X�U�DEURS�X�ALh�OED�UESJAEbRS�AMGHBCVEV ��

�MYES� �� k� %x(?�EVARTI� TRaA�D�h�� G�NAEdMUUI � �Bh�ARV�� A�GA�NBMU�h��
�MV�OE�DRIDBMUUI�A�G�RVVI�qK�QJBEOEPVCQI�G�UEQVHXURY�JA�JLD �


A�J�� ���GNRVR��EVARTg���QVEUOEAVUR��\RU���UE�NB�JR�7x7 �

A�J�� �KUESVR�OBI�J�dU�h��NB�JH�J�MaLTLPUVR��
e �

A�J� � � �ROLBRVR� DRQ�J�\EQV�VUL� J�MaLTLPUVR�� IJL� GUEY�OIVCQI� XLO�

X�NL\U�g�OLEh�UEBBg �

A�J� � � KUESVR� E�XBLVHOH� hAEaLJE� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� �
e�

J�dU�h��NB�JH �

A�J� ! � KUESVR� NB�J� G� �EJQR�EBCUR�� GUE\MUUI�� E�XBLVHOR� QMAMO� DQLY�

NB�JLD�qK ��

A�J� 7 � e�ALDUIVR� GUE\MUUI� �EJQR�EBCU�c� E�XBLVHOR� LG� X�A�h�DR��

GUE\MUUI��W!Z8�
����� E�XBLVHOE�URd\M�X�A�hE�k�qK�A�G�RVM������	
 �k�UM�A�G�RVM �

KhLOU�� �VAR�EURY� OEURY� NHB�� DRIDBMU��� b�� EUEBLGHg\R� DBEQUL� GUE\MUUI�
�EVARTL�qK�DEdJ��DRIDRVR�A�G�RVVI�G�NAEdMUUI��UM� �Eg\R� �ARhLUEBCUM�qK��EN��
NMG� XA�DMOMUUI� MJQXMAVU�h�� A�G�RVVI � �EJ�d�� UE� �QU�DL� AMGHBCVEVLD�� NHD�
A�GA�NBMURS� �MV�O� DRIDBMUUI� A�G�RVVI� TRaA�DRY� G�NAEdMUC� UE� �QU�DL� EUEBLGH�
DRQ�J�\EQV�VURY�J�MaLTLPUVLD��
e �

��GA�NBMURS� �MV�O� O�GD�BIP� G� DRQ�J�g� S��DLAULQVg� DLAU�� DRIDRVR�
A�G�RVVI�qK ��BI�X�A�h�D�h��GUE\MUUI�W!Z�JLBCJLQVC�X��RB�J�XMAf�h��VE�OAHh�h��
A�OH�OBI�qK�a�A�EVH�vuw�k��} ��BI�G�NAEdMUC�a�A�EVH�y�zz�X��RB�J�XMAf�h��VE�
OAHh�h��A�OH�UM�NHB��DRIDBMU� �

eA�VRBMdURS� MaMJV� UE� DRQ�J�\EQV�VUL� J�MaLTLPUVR� DRJBRJEP� UEJBEOEUUI�
UE� G�NAEdMUUI� �HBCVRXBLJEVRDU�h�� fH�H � �EURS� DRO� �NA�NJR� VEJ�d� \EQV��
GEQV�Q�DHPVCQI� O�� G�NAEdMUC� XLO� \EQ� XARY�DEUUI� QBLOLD� cY� XLOA�NJR �
�RQ�J�\EQV�VUL� J�MaLTLPUVR� AMEhHgVC� UE� �HBCVRXBLJEVRDURS� fH�� GNLBCfMUUI� �
�EURS�MaMJV�VEJ�d���dUE�QX�QVMALhEVR�L�XAR�EUEBLGL�DBEQURY�L�QRUhHBIAURY�\RQMB�
NB�JLD� �EVARTL� TRaA�D�h�� G�NAEdMUUI�� �OUEJ� DRQ�JL� GUE\MUUI� UES�MUfRY�
QRUhHBIAURY� EN�� DBEQURY� GUE\MUC� ��dM� QDLO\RVR� IJ� XA�� UEIDULQVC�
�HBCVRXBLJEVRDU�h�� fH�H�� VEJ� L� XA�� DRQ�JH� IJLQVC� TRaA�D�h�� G�NAEdMUUI� VE�
DMBRJH� JLBCJLQVC� \LVJRY� J�UVHALD�� V��H� JLBCJLQVC� X��RB�J� �� A�OH� EN�� YRNURY�
VARD�h���dM�QJBEOEVR�NLBCfM���} ���GhBIUM����IJ�NHOHVC�G�LUgDEVRQC�HQMAMOUMUL�
GUE\MUUI� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� XLO� DXBRD��� �HBCVRXBLJEVRDU�h�� fH�H�
;ARQ ���<�

�

�
�$"%&(%� jMAMOUL� GUE\MUUI� DRQ�J�\EQV�VURY� J�MaLTLPUVLD� �
e��ARhLUEBCURY�
;\MAD�UL�BLULc<�VE�GNHAMURY�G�NAEdMUC�;QRUL�BLULc<�

�
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�JQXMAR�MUV� X�JEGED�� b�� XAR� GEQV�QHDEUUL� �HBCVRXBLJEVRDU�h�� fH�H�
EUEBLG�DEUL�J�MaLTLPUVR��
e�G�LUggVCQI�UEQVLBCJR��b��QVEP���dBRDR��DLOOLBRVR�
�NA�NBMUL� G�NAEdMUUI� DLO� UM�NA�NBMURY � KUESOM��� X�A�h�DM� GUE\MUUI� OBI�
DLO�JAM�BMUUI��NA�NBMURY�G�NAEdMUC�DLO�UM�NA�NBMURY�UE��QU�DL��VAR�EURY�XLO�
\EQ�MJQXMAR�MUVH�AMGHBCVEVLD �

�E� ARQHUJH� ��� G�NAEdMU�� hLQV�hAE�H� E�XBLVHO� QMAMOULY� GUE\MUC� DRQ�JRY�
\EQV�V� NB�JH� 7x7� OBI� �ARhLUEBCURY� G�NAEdMUC�� UE� ARQHUJH� �!� k� G�NAEdMU��
hLQV�hAE�H�E�XBLVHO�QMAMOULY�GUE\MUC�DRQ�JRY�\EQV�V�OBI�NB�JH�7x7�GEfH�BMURY�
G�NAEdMUC�G�XEAE�MVA���ORQXMAQLc����� �

�

�

�

�
�$" %&)%� iLQV�hAE�E� E�XBLVHO�
QMAMOULY�GUE\MUC�DRQ�JRY�\EQV�V�OBI�
NB�JH�7x7��ARhLUEBCURY�G�NAEdMUC�

� �$" %�&*%�iLQV�hAE�E�E�XBLVHO�QMAMOULY�
GUE\MUC�DRQ�JRY�\EQV�V�OBI�NB�JH�7x7�
GEfH�BMURY�G�NAEdMUC�

�
�EBL�UM�NYLOU��GUESVR�QMAMOUL�GUE\MUUI�E�XBLVHO�DRQ�JRY�\EQV�V�D�J�dU��H�NB�TL�
7x7� OBI� �ARhLUEBCURY� VE� GNHAMURY� G�NAEdMUC�� IJL� X�JEGEUL� UE� ARQHUJH� �"� VE�
ARQHUJH��� �
�

�$" %� &+%� iLQV�hAE�E� QMAMOULY� GUE\MUC�
E�XBLVHO� DRQ�JRY� \EQV�V� D� J�dU��H�
NB�TL�7x7�OBI��ARhLUEBCURY�G�NAEdMUC�

�$" %� &,%� iLQV�hAE�E� QMAMOULY� GUE\MUC�
E�XBLVHO� DRQ�JRY� \EQV�V� D� J�dU��H�
NB�TL�7x7�OBI�GEfH�BMURY�G�NAEdMUC�

�
�EJL� d� YEAEJVMARQVRJR� NHB�� �VAR�EU�� OBI� G�NAEdMUC���NA�NBMURY�

�HBCVRXBLJEVRDUR��fH����G�ORQXMAQLPg�� ����VE�� ��! �
�LGHEBCU�� �R� NE\R���� b�� OBI� �NA�NBMURY� G�NAEdMUC� J�MaLTLPUVR� �
e�

GUE\U��NLBCfL��ULd�OBI�UM�NA�NBMURY��V��H�GEOE\E�X�BIhEP�D�V��H��b�N�DRGUE\RVR�
X�A�h�DM�GUE\MUUI�OBI�DRIDBMUUI��HBCVRXBLJEVRDU�h��fH�H ��BI�TC�h��X�VALNU��
�VAR�EVR�HQMAMOUMUL�X�JEGURJR��IJL���dUE�X�QVEDRVR�H�DLOX�DLOULQVC�G�NAEdMUUg�
L�DRJ�ARQVEVR�D�IJ�QVL�X�A�h�D�h��GUE\MUUI �

��GhBIUM��� J�MaLTLPUVR� �
e�� D�UR� ��dHVC� NHVR� O�OEVUL� L� DLOpP�UL �
KUESOM���QMAMOUL�EARa�MVR\UL�GUE\MUUI�OBI�DRQ�J�\EQV�VURY�J�MaLTLPUVLD��
e�L�
GUESOM��� ��OHBC� ALGURTL� �Ld� �EJQR�EBCUR�� VE� �LUL�EBCUR�� GUE\MUUI�� k�
X�JEGURJ� � � ��GhBIUM��� VEJ�d� IJ� EBCVMAUEVRDH� X�JEGURJ� �8� QX�\EVJH� GUESOM���
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��OHBC� ALGURTL� �EJQR�EBCU�h�� VE� �LUL�EBCU�h�� GUE\MUUI� DRQ�J�\EQV�VURY�
J�MaLTLPUVLD� D� NB�JEY� �EVARTL� TRaA�D�h�� G�NAEdMUUI�� XLQBI� \�h�� GUESOM���
QMAMOUP� EARa�MVR\UM� �VAR�EURY� ALGURTC � FHOM��� DRJ�ARQV�DHDEVR� OEUL�
X�JEGURJR� D� IJ�QVL� X�A�h�D�h�� GUE\MUUI � �JQXMAR�MUVEBCU�� DQVEU�DBMU��� b��
XMDUL� GUE\MUUI� OEURY� X�JEGURJLD� OLSQU�� O�GD�BIgVC� A�GALGUIVR� �NA�NBMUL�
G�NAEdMUUI�DLO�UM�NA�NBMURY ���VENBRTL���X�JEGEU��AMGHBCVEVR�cY�DRJ�ARQVEUUI �

�
�#0�$12�&�

�MGHBCVEVR�A�GA�NBMU�h���MV�OH�
KNHAMU

UI�
;DMBR\

RUE�
ORQXMA

QLc<�

�jj� e��RBJR���A�OH� e��RBJR����
A�OH�

e�A�h�DM�
GUE\MUUI�

e�JEGU
RJ����

e�JEGU
RJ����

e�JEGU
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e�JEGU
RJ����

e�JEGU
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e�JEGU
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e�JEGU
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��
�
~J� ��dM��� NE\RVR�� OEUL� X�JEGURJR� OEgVC� ALGUL� AMGHBCVEVR� GE� ALGURY�

XEAE�MVAEY��HBCVRXBLJEVRDU�h��fH�H ��OUEJ�GE�YEAEJVMARQVRJ�g��jj�e�JEGURJ�
��JAEbRS ��

•EAEJVMARQVRJE��jj�;s..5+,.€)*�••<�k�JLBCJLQURS�X�JEGURJ�MaMJVRDU�QVL �
�LU�DRGUE\EP�V�\ULQVC�DRIDBMUUI�X�AHfMUUI�TLBLQU�QVL ���A�HBE�A�GAEYHUJH��jj�
XAMOQVEDBMUE�URd\M8�

s••�‚�;yu�ƒ�y=<#;yu�ƒ�z=�ƒ�y=�ƒ�zu<��
OM� yu� ;y+52u)&$-$'2<� k� \RQB�� XAEDRBCU�� DRIDBMURY� qK�� TLBLQULQVC� IJRY� NHBE�
X�AHfMUE�;LQVRU��X�GRVRDURS�AMGHBCVEV<l��

y=� ;y+52=2`,-$'2<� k� \RQB�� XAEDRBCU�� DRIDBMURY� �ARhLUEBCURY� qK�
;LQVRU�UMhEVRDURS�AMGHBCVEV<l��

zu� ;z,3&2u)&$-$'2<�k� \RQB�� �ARhLUEBCURY�qK��X��RBJ�D��XARSUIVRY�GE�VEJL��
TLBLQULQVC�IJRY�NHBE�X�AHfMUE�;YRNU��X�GRVRDURS�AMGHBCVEV�;YRNUE�VARD�hE<�EN��
X��RBJE����A�OH<l��

z=� ;z,3&2=2`,-$'2<�k� \RQB��qK��TLBLQULQVC�IJRY�NHBE�X�AHfMUE��X��RBJ�D��
DRGUEURY��ARhLUEBCUR�R�;YRNU��UMhEVRDURS�AMGHBCVEV�EN��X��RBJE���A�OH< ��

�aMJVRDULQVC� A�GA�NBMU�h�� �MV�OH� X�� DRIDBMUUg� �HBCVRXBLJEVRDU�h��
fH�H�NHBE�XMAMDLAMUE�X��OEU��H�X�JEGURJH�VE�X�JEGEUE�H�VENBRTL�� �


AL��V�h��UE�OEU��H�MVEXL�O�QBLOdMUC��J�BR�MJQXMAR�MUV�NHB��XA�DMOMU��
OBI� �HBCVRXBLJEVRDU�h�� fH�H� Y� ORQXMAQLPg� ������� ����!� VE� ����� L� OBI� J�dU�c�
ORQXMAQLc� �VAR�EU�� ALGUL� GUE\MUUI� e�JEGURJE� �� ;OEBL� e�<�� AMJ��MUOHPVCQI�
DJBg\RVR� D� EBh�ARV�� DQL� VAR� DRXEOJR � ��GA�NJE� HULDMAQEBCU�h�� X�A�h�D�h��
GUE\MUUI�P�XAMO�MV���X�OEBCfRY�O�QBLOdMUC �

�E� �QU�DL� �VAR�EURY� AMGHBCVEVLD� A�GA�NBMU�� �MV�O� DRIDBMUUI�
�HBCVRXBLJEVRDU�h��fH�H���QU�DUL�JA�JR�EBh�ARV�H�IJ�h��UEQVHXUL �

�MYES�z�k�%x(��EVARTI�IQJAED�QVL�XLJQMBLD�TRaA�D�h��G�NAEdMUUI �

A�J�� ���GNRVR��EVARTg�z�UE�UMXMAMQL\UL�NB�JR�7x7 �
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�CNO�ECAPEQR�SEOMJHTQUJU�V�WJTPFC�X�AOUJYEOFCZ�

XH!>U�[JM\JEFC������WJTC��#������7FHC]EC^�3>&-%48�'-)=�""_`&-%4!/*&�

�JEWJENOa� bH�TUCEEa� TFACWE�TUO� CXCHCUEQY� bCT�cOM� TQTUJ�� MQ�OHdMCEEa�
bCAQeCDUPTa� TUCA�d� S� bMLabFS� b� �CT�MQ�� bCTU�TSMCEEa�� bCT�cOM�
�c\QTAdMCAPE�]� UJYEOFQ� M� XH�NJTCY� MQ�OHdMCEEa!� �CWAQeF�MC� TFACWEOTUP�
E�MQY�bCT�cOM��MQT�FC�MCHUOTUP�F��XAJFUSd\QY�UC�XH�fHC��O�W�TUCUEP��EQbPFQR�
HOMJEP�aF�TUO�MQH�cEQNUMC�EJ�W�bM�AadUP�MQFAd\QUQ� ��BAQMOTUP�MQEQFEJEEa�
X�YQc�F��aFO�TXHQ\QEadUP�X�HSeJEEa�XHCNJbWCUE�TUO�bCT�cOM�M�NOA��S��C�UCF�B�
bEQBJEEa� ]Y�XH�WSFUQME�TUO!� �JH�OE�VECWOREOTUP�bCT�cOMZ��CECA�fO\E��UJH�OES�
VECWOREOTUP� CXCHCUSHQZ� M� bCWC\CY� WOCfE�TUQFQ� UJEb��JUHQ\E�]� CXCHCUSHQ��
�bEC\CD��I��VMOW��MQZ��M�WCE��S�MQXCWFS�:�CDUPTa�EC�SMCbO�ECaMEOTUP�M�TFACWO�
TQTUJ�� MQ�OHdMCEP� FHO�� TSU�� CXCHCUEQY� bCT�cOM�� IJ� O� XH�fHC�EQY;� �� aF�
HJbSAPUCU� X�aMQ� X�YQc�F�� �CD� aFOTE�� MOW�OEES� KObQ\ES� XHQH�WS�� EOB� MOW��MQ�
TSU��CXCHCUSHQ!��AJ�NJ�TMOW\QUP�XH����BAQMOTUP�MQF�HQTUCEEa�XJMEQY�UJH�OEOM�
UC�X�FCbEQFOM�ECWORE�TUO�UJYEO\EQY�bCT�cOM�XHQ�W�TAOWBJEEO�aF�TUO!�g�FHJ�C��NJ�
MQXHCMW�MSDUPTa� EJ�cYOWEOTUd� H�bMLabSMCEEa� bCWC\O� H�bX�WOAS� HJTSHTOM� :Cc��
MQUHCU;� MACTE�� �OB� CXCHCUEQ�Q� UC� XH�fHC�EQ�Q� bCT�cC�Q� XHQ� bCcJbXJ\JEEO�
bCWCE�f�� X�FCbEQFC� ECWORE�TUO� TQTUJ�� MQ�OHdMCEP!� @JHJMOHFC� XHCMQAPE�TUO�
KSEFNO�ESMCEEa� CXCHCUEQY� UC� XH�fHC�EQY� bCT�cOM�� I��MY�WaUP� W�� TFACWS�
TQTUJ�� MQ�OHdMCEP�� bWORTEdDUPTa� EC� JUCXO� ECACeUSMCEEa� UC� UJTUSMCEEa!� hF�
XHCMQA����TE�MEQ��KCFU�H���ECACeUSMCEEa�D�MQUHC\JEQR�EC�EP�f��\CT!����S�M�
EQbNO���WJAJR��NOEdMCEEa�ECWORE�TUO�TQTUJ��MQ�OHdMCEP��X�HaW�b�EJ�cYOWEQ��
\CT��� ]Y� KSEFNO�ESMCEEa� M� eUCUEQY� HJBQ�CY� :MACTE�� HJCAObCNO]� XH�NJTS�
MQ�OHdMCEEa;�� EJ�cYOWE�� H�bfAaWCUQ� IJ� O� OEeQR� \CT�MQR� KCFU�H� i� \CT�
ECACeUSMCEEa� CXCHCUEQY� UC� XH�fHC�EQY� bCT�cOM� WAa� MQF�HQTUCEEa� ]Y� bC�
XHQbEC\JEEa�!��ODMQ��eAaY���MQbEC\JEEa�ECWORE�TUO�UJEb��JUHQ\EQY�TQTUJ���
C� �T�cAQM�� EC� JUCXO� XH�DFUSMCEEa�� D� bCTU�TSMCEEa� �CUJ�CUQ\E�f��
��WJAdMCEEa��HJbSAPUCUQ�aF�f��MQbEC\CdUPTa�F�HJFUEOTUd�X�FACWJEQY�M�R�f��
�TE�MS���WJAJR�MQ�OHdMCAPEQY�XH�NJWSH!�
��������  ���! 8�UJEb��JUHQ\EC�TQTUJ�C��MQ�OHdMCAPEC�XH�NJWSHC��ECWOREOTUP�
CXCHCUEQY�bCT�cOM���CUJ�CUQ\EJ���WJAdMCEEa��JMHQTUQ\EC���WJAP!�

 "#$�
�Aa� bHS\E�TUO� CECAObS� X�FCbEQFOM� ECWORE�TUO� TFACWEQY� ?�� W�NOAPE��

XHJWTUCMQUQ�]Y�S�MQfAaWO�TSFSXE�TUO��JEe�TFACWEQY�TFACW�MQY��aFO��bC�bMQ\CR�j��i�
�k��ECbQMCdUPTa���WSAa�Q!� lO� ��WSAO��M�TM�d� \JHfS����BSUP�cSUQ�X�WOAJEQ�Q�EC�
cOAPe� WHOcEO� \CTUQEQ�� U�I�!� �CFQ�� \QE���� CXCHCUEO� :��;� Cc�� XH�fHC�EO� :@�;�
��WSAO� aMAadUP� T�c�d� H�bHCYSEF�MO� JAJ�JEUQ� S� MQXCWFS� MQbEC\JEEO� ECWORE�TUO�
TQTUJ��MQ�OHdMCEP�:?�;!�

@HQ� W�TAOWBJEEO� ECWORE�TUO� KSEFNO�ESMCEEa� ?��� bC� bMQ\CR�� EJ�cYOWE��
H�bMLabSMCUQ� WMO� bCWC\O!� @JHeC� i� bC� bCWCE�d� TUHSFUSH�d� ?��� aFC� SUM�HJEC�
XJME�d�TSFSXEOTUd����Cc��@���I���CdUP�MACTEO�X�FCbEQFQ�ECWORE�TUO��MOWECRUQ�
X�FCbEQF� ECWORE�TUO� ?�� bCfCA��!� ld� bCWC\S� cSWJ��� ECbQMCUQ� XHa��d!� �HSfC�
bCWC\C�i�W�TafEJEEa��CFTQ�CAPE�f��:��BAQM�f�;�bEC\JEEa�X�FCbEQFC�ECWORE�TUO�
XHQ� �c�JBJEEaY� EC� HJTSHTQ�� M� aF�TUO� aFQY� MQTUSXCdUP8� \CT�� MCHUOTUP�� �CT�>
fCcCHQUEO� YCHCFUJHQTUQFQ�� U�I�!� �c�� ��BJ� H�bMLabSMCUQTa� bCWC\C� �OEO�ObCNO]�
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MJAQ\QEQ� �c�JBJEEa� XHQ� W�TafEJEEO� bCWCE�f�� bEC\JEEa� X�FCbEQFC� ECWORE�TUO!�
nSWP>aFS�b�NQY�bCWC\�cSWJ���ECbQMCUQ�bM�H�UE�d!�
	%�&'�'� ��'()*+ �

�CaMEO� AOUJHCUSHEO� WBJHJAC�� XHQTMa\JEO� �HfCEObCNO]�UC� MQF�ECEEd�
bCAObEQ\EQY� XJHJMJbJEP�� M� XQUCEEaY� I�W�� XH�fE�bSMCEEa� TUCES� MCEUCBOM� XHQ�
bWORTEJEEO� UJYE�A�fO\EQY� �XJHCNOR� UHCETX�HUSMCEEa��b�TJHJWBSdUP� SMCfS� EC�
bCYQTUO� j�� i� �k� UC� bCcJbXJ\JEEO� cCBCEQY� S��M� bcJHOfCEEa� MCEUCBOM� j#� i� mk!�

�EUH�Ad� X�U�\E�f�� TUCES� MCEUCBOM� bC� W�X���f�d� WCU\QFOM�� H�bUCe�MCEQY� S�
MCf�ECY�� XHQTMa\JE��� b�FHJ�C�� H�c�UQ� j���� ��k!� �CHCbO� EJ� MQaMAJE��H�cOU�� M� aFQY�
XOWEO�CdUPTa�XQUCEEa��CUJ�CUQ\E�f����WJAdMCEEa�TUCES�MCEUCBOM�UC�EJUafA�M�f��
�?��M�aFQY�M�EQ�XJHJM�baUPTa�
�)"!�,�-�".�

�JUC� TUCUUO� X�AafCD� S� K�H�CAObCNO]� XOWY�WOM� I�W�� MQbEC\JEEa� ECWORE�TUO�
UJEb��JUHQ\EQY� :MQ�OHdMCAPEQY;� TQTUJ�� EC� �TE�MO� bCTU�TSMCEEa� ��WJAJR�
MQ�OHdMCAPEQY� XH�NJWSH�� I�� MHCY�MSdUP� JFTXJHUEO� �NOEFQ� :JMHQTUQ\EQY�
��WJAJR;!��� "!*��/!�0!'!�� !��JYCR�H�bfAaWCDUPTa�XJMEC�?���aFC�TFACWCDUPTa�b���
�FHJ�QY� ��WSAOM�� I�� X�DWECEO� �OB� T�c�d!� @�� TUHSFUSHO� ?�� K�H�SDUPTa�
TU�YCTUQ\EQR�fHCK��I���CD��o��MJHeQEQ!��JHeQEC����bEC\CD�VMQU�FZ��C�MJHeQEC�
�o�� i�VTUOFZ� fHCKS!� 
�BEQR� ���Cc��@��MQFAQFCDUPTa�EC�H�bMLab�F�b�bCWCE�d�
MOH�fOWEOTUd��MQY�Wa\Q�b��JUQ�KSEFNO�ESMCEEa�Cc��bEC\JEP�MQYOWEQY�WCEQY!�

��bfAaEJ���� WAa� F�EFHJUE�TUO� X�WCAPeQY� H�b�OHF�MSMCEP�� MQXCWFQ�� F�AQ�
XHa�C�bCWC\C�X�AafCD�S�MOH�fOWE�TUO�cJbX�YQcF�M�f��MOWeSFCEEa�H�bMLabFS�bCWC\O�
MQ�OHdMCEEa�CXCHCUEQ�Q�UC�XH�fHC�EQ�Q�bCT�cC�Q�?���aFI��MOW��O�MOH�fOWE�TUO�
cJbX�YQcF�MQY�H�bMLabFOM�bCWC\�MTOY�CXCHCUEQY� :�g;�UC�XH�fHC�EQY� :@g;�bCT�cOM!�

HO�� U�f��� bM�H�UEC� bCWC\C� X�AafCD� S� MOWeSFCEEO� �CFTQ�S�S� MOH�fOWE�TUO�
cJbX�YQcF�M�f��H�bMLabFS�bCWC\O�MQ�OHdMCEEa�XHQ� �c�JBJEEaY�EC�bCfCAPEQR� \CT�
ECACeUSMCEEa� MTOY� ��WSAOM�� C� UCF�B� S� MQbEC\JEEO� �OEO�CAPE�f�� \CTS�
ECACeUSMCEEa� MTOD]� ?�� XHQ� bCWCEOR� MOH�fOWE�TUO� ]]� cJbX�YQcF�M�f��
KSEFNO�ESMCEEa!�
�,&1!� 0!'!�! !� �Aa� MQbEC\JEEa� MOH�fOWE�TUO� cJbX�YQcF�M�f�� H�bMLabFS� bCWC\O�
MQ�OHdMCEEa� TF�HQTUCD��Ta� �JU�W��� H�bHCYSEFS� R��MOHE�TE�>\CT�MQY�
YCHCFUJHQTUQF� XJHJcSMCEEa� bCaMFQ� M� �JHJBO� �CT�M�f���cTASf�MSMCEEa� :��;� j�k��
aFS�MQF�HQTUCD���M�aF�TUO� ��WJAO�?�!� �WEC\J��cJbX�TJHJWEP��M�U��S�MQfAaWO��aF�
�XQTCE�� bCbEC\JEQR� �JU�W� M� j�k�� R�f�� MQF�HQTUCEEa� EJ� D� F�HJFUEQ��� �TFOAPFQ� M�
�JHJBO� ��� \CT� XJHJcSMCEEa� bCaM�F� M� ��WSAaY� XOWTS��MSDUPTa!� �� bCWC\O�
MQ�OHdMCEEa� X�MQEJE� MQF�ESMCUQTa�$,.*2.$�  �!-/�3� �!*/. �� aFQR� MACTUQMQR�
�TE�ME��S�X�DWECEEd�JAJ�JEUOM�M�UJ�HO]�ECWORE�TUO!����S�EJMOHE��bCTU�T�MSMCUQ�
XJHJUM�HJEEa� �CXACTC� IOAPE�TUJR� H�bX�WOAS� \CTS� W�� X�YQc�F� S� ��WSAaY!�
�J�cYOWE�� bC�OTUP� EQY� X�TUCMQUQ� MOH�fOWE�TUO� XHCMQAPE�]� H�c�UQ� MOWX�MOWEQY�
��WSAOM�� aFO� bWORTEddUP� �c\QTAJEEa� EC� bCWCEQY� \CT�MQY� OEUJHMCACY!� @HQ� NP��S�
cSWJ���cHCUQ�W��SMCfQ��I����WSAO�TUCUQTUQ\E��EJbCAJBEO!�

� � � ���� !!!���� ��� ������44 ��
JAJ�JEUC�Q��aF�]�D�W�cSUFQ�

� � � ��!!!������� �� ������ ���� ��

WJ� ��� � i�MOH�fOWEOTUP�XJHJY�WS�MOW�� >f����� :Cc��@�;�W�� � >f����� :Cc��@�;^�

� ��� �� � i� MOH�fOWEOTUP� cJbX�YQcF�M�f�� KSEFNO�ESMCEEa�� >f�� ��� :Cc�� @�;� EC�

XH�UabO�\CTS��� !�
�TFOAPFQ� aF� �>C� UC� �o�� MJHeQEQ� fHCKS� KOFUQMEO�� U�� XHQR�CD���� I�� \CT�

XJHJcSMCEEa� M� EQY� W�HOMEdD� ESAd�� C� MOH�fOWEOTUP� cJbX�YQcF�M�]� H�c�UQ� i�
�WQEQNO!�
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�MJWJ���X�EaUUa�VFH�FSZ�� �Cd\Q�EC�SMCbO�XOW�EQ��XJHJYOW�MOW��WE�f�� ���
:Cc�� @�;� W�� OEe�f�!� p�c� MOWECRUQ� MOH�fOWEOTUP� cJbX�YQcF�M�]� H�c�UQ� bC� WMC�
FH�FQ�� EJ�cYOWE�� XOWTS�SMCUQ�� b� MOWX�MOWEQ�Q� R��MOHE�TUa�Q�� W�cSUFQ�
R��MOHE�TUJR�X��MTOY�eAaYCY��aFO�M�OISdUP�WMO�MJHeQEQ�:�WEC�b�EQY�i�ESAP�MC;!�
lJ� W�TafCDUPTa� XOWMJWJEEa�� �CUHQNO�4 � S� FMCWHCU!� @HQ� XOWMJWJEEO�4 � S� FSc�
�UHQ�SD���MOH�fOWE�TUO�cJbX�YQcF�M�f��KSEFNO�ESMCEEa�bC�UHQ�FH�FQ�O�UCF�WCAO!�

@�cSWSD����CUHQNd�

� � � � � �� � �� !!! ������� ��� 4554456 �� � � :�;�

WJ� 5i��WQEQ\EC��CUHQNa!�
�AJ�JEU� �CUHQNO�6 � b� E��JH��� � ���� �� � aMAaD� T�c�d� MQHCb� WAa�

MOH�fOWE�TUO� cJbX�YQcF�M�]� H�c�UQ� MTOD]� ?�� b� SHCYSMCEEa�� MTOY� ��BAQMQY�
X�TAOW�ME�TUJR�WO]� ���UC�@�!�7�MOWX�MOWE�TUO�W��XHCMQA� �c\QTAJEEa�JAJ�JEUOM�
bM�H�UE�]� �CUHQNO� :ECXHQFACW�� j�k;��MQHCb�WAa�MOH�fOWE�TUO�cJbX�YQcF�M�]�H�c�UQ�
?����BEC�XHJWTUCMQUQ�S�MQfAaWO�

� � � � � ���� 789 � �� � � � � � :�;�

WJ� � ��8 � i� CAfJcHC]\EJ� W�X�MEJEEa� JAJ�JEUC� b� E��JH��� :�o��� �;� �CUHQNO�

� �� ��45 � ^� � ��7 �i�f�A�MEQR�MQbEC\EQF��CUHQNO� � �� ��45 � !�
�QF�ECMeQ� MFCbCEO� XJHJUM�HJEEa�� ��BEC� �UHQ�CUQ� eSFCEQR� MQHCb� WAa�

MOH�fOWE�TUO� cJbX�YQcF�M�f�� KSEFNO�ESMCEEa� ?�� b� SHCYSMCEEa�� bCWOaEEa� MTOY�
��BAQMQY��CHeHSUOM��c\QTAJEP!�
���,�"*!� 0!'!�! !� �QbEC\Q��� �OEO�CAPEQR� \CT� ECACeUSMCEEa� ?�� XHQ� bCWCEOR�
MOH�fOWE�TUO� ]]� cJbX�YQcF�M�f�� KSEFNO�ESMCEEa�bCW� !� @H�NJT� ECACeUSMCEEa��>f��

���:Cc��@�;�MQbEC\CDUPTa�\CT���R�f��ECACeUSMCEEa��� !�7�MOW��QY�CECAOUQ\EQY�
UC� J�XOHQ\EQY� ��WJAaY� �NOEdMCEEa� ECWORE�TUO� ��� UC� @�� :b�FHJ�C�� M� j�k;�
XCHC�JUH��� ��aF�O�XCHC�JUH��� �i�bCWCEQR�\CT�H�c�UQ��>f�����:Cc��@�;��MY�WaUP�S�
MOWX�MOWEQR� MQHCb� WAa� X�FCbEQFC� ECWORE�TUO� ?�!� @HQ�NP��S� XHQR�CDUPTa�� I��
�NOEFQ� eSFCEQY� X�FCbEQFOM� D� WJUJH�OE�MCEQ�Q� MOW��Q�Q� MQHCbC�Q�� I��
MQbEC\CdUPTa� X�� HJbSAPUCUCY� MQXH�c�MSMCEP!� @�WOcEQY� ��WJAJR� OTESD� XJMEC�
�E�BQEC��C�U��S�H�bfAaWCUQ�]Y�MTO�EJW�NOAPE�!���aF�TUO�XHQFACWS��EJ�X�HSeSd\Q�
SbCfCAPEJEEa� XOWY�WS�� ECMJWJ��� AQeJ� �WES� b� TC�QY� X�\CUF�MQY� ��WJAJR� i�
��WJAP� �STQ� j�k!� �OH�fOWEOTUP�cJbX�YQcF�M�]�H�c�UQ�� >f�� ��WSAa��MOWX�MOWE��W��
WCE�]���WJAO����BEC�XHJWTUCMQUQ�ECTUSXE�]�K�H�SA�d�

� � � ������ ��� ���� 3q=� �� � � � � :�;�

WJ� �� �i�OEUJETQMEOTUP�X�aMQ�X�YQcFQ^��� �UC� �� �i�MOWX�MOWE���\CT��c\QTAJEP�UC�

ECACeUSMCEEa�� >f�� ��WSAa!�gC�bMQ\CR� ��� �� ���� � i�X�\CUF�MQR�TJHJWEOR� \CT�

cJbX�YQcF�M�]� H�c�UQ� ��WSAa^� � ���� ��	
�X�Y�� �� �	 � i� F�JKONODEU� TUQTFCEEa�

\CTS� ECACeUSMCEEa� :UJTUSMCEEa;� S� X�HOMEaEEO� b� \CT��� MQ�OHdMCEP^�
�

� X�Y � i�

XJHMQEEJ�:SaMEJ;�\QTA��X�YQc�F�M���WSAO!�
gECRWJ����OEO�CAPEQR�\CT�ECACeUSMCEEa�?��
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cJHS\Q�W��SMCfQ�� I��WAa� ��� :Cc��@�;�MQF�ESDUPTa� :�;!� ��bMLab�F� �UHQ�CD���EC�
�TE�MO� �JU�WS� EJMQbEC\JEQY� �E�BEQFOM� �CfHCEBC� j#k!�gCXQeJ��� KSEFNOd�
�CfHCEBC�
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�
bCW���
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 �� � � � :�;�

WJ� � �i��E�BEQF��CfHCEBC!�

��WO��WQKJHJENOdd\Q�:�;�X��CHfS�JEUCY��� �UC�� �O��XHQHOMEdd\Q��UHQ�CEO�
MQHCbQ�W��ESAa���UHQ�CD���TQTUJ�S�HOMEaEP�
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��bMLabSd\Q�:�;�MOWE�TE�� �
�� ��� ����UHQ�CD���
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�QbEC\Q��� �CFTQ�CAPEJ� bEC\JEEa� MOH�fOWE�TUO� cJbX�YQcF�M�f��
KSEFNO�ESMCEEa� ?�� XHQ� bCWCE��S� \CTO� R�f�� ECACeUSMCEEa!� nSWJ��� eSFCUQ�
�CFTQ�S�� KSEFNO]� � ����� � XHQ� bCWCE��S� \CTO� ECACeUSMCEEa�bCW� !� �SEFNOa�

�CfHCEBC�M�NP��S�MQXCWFS��CD�MQfAaW�
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�QKJHJENOdd\Q�:#;�X��CHfS�JEUCY��� � �UC�� �O��XHQHOMEdd\Q�W��ESAa�� �UHQ�CD���
TQTUJ�S�HOMEaEP�
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��bMLabSd\Q� :";�� bECY�WQ��� eSFCEO� bEC\JEEa��
�� �� C� XOWTUCMAad\Q� ]Y� S� MQHCb� WAa�

� ����� �� MOWECRWJ��� �CFTQ�CAPEJ� bEC\JEEa� MOH�fOWE�TUO� cJbX�YQcF�M�f��
KSEFNO�ESMCEEa�?�!�

�UHQ�CEO�UJ�HJUQ\EO�HJbSAPUCUQ�XH�OAdTUHSD���WJFOAPF��C�XHQFACWC�Q!�
�,./�!'�: !� �J�cYOWE�� bECRUQ� bEC\JEEa� MOH�fOWE�TUO� cJbX�YQcF�M�f��
KSEFNO�ESMCEEa� ?��� I�� TFACWCDUPTa� b� UHP�Y� ��WSAOM��WAa� aF�]� bCWCE�� ECTUSXEO�
YCHCFUJHQTUQFQ�

^�^�^��^��^"^��̂
��� X�YX�YX�Y��� ������ ���������	 � �

^���"̂���̂^�����^�����^����� ��������� ��������� ������ �

� ���� ������� ������� ����^�^���^���#̂�� ���������� !�

?U�YCTUQ\EQR�fHCK�ECMJWJE�]�?���CD���MJHeQE��b�aFQY�ESAP�MC�UC�\JUMJHUC�
i�KOFUQMEO��C�UHQ�OEeO�i�X�XCHE��bMLabCEO��OB�T�c�d!� ��cU���M�WCE��S�MQXCWFS�
�r�!��CUHQNO�4 �UC�� �45 � ��CdUP�MQfAaW�
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�AJ�JEU� �CUHQNO�� � ��� 45 � b� E��JH��� :��� �;� 789 � �� WJ�8 � i�

CAfJcHC]\EJ� W�X�MEJEEa� JAJ�JEUC� :��� �;� �CUHQNO�� �� � !� ��bFHQMCd\Q� MFCbCEO�
MQbEC\EQFQ���UHQ�CD���
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:�;�
�� :";�CHfS�JEUQ� �� �UC� �� �WAa�FHCUE�TUO��XSIJEO!�@OWTUCMAad\Q�MQYOWEO�WCEO�M�:�;�

UC�X�FACMeQ� �e �� ���UHQ�CD��� � � �#����� ��� !�

�,./�!'�; !� �JYCR� bCWCE�� bEC\JEEa� MOH�fOWE�TUO� WAa� ?��m��bCW	� !� �J�cYOWE��

MOWECRUQ� \CT� ECACeUSMCEP� F�BE�f�� ��WSAa� :��� UC� @�;�� C� UCF�B� TS�CHEQR�
�OEO�CAPEQR�\CT�ECACeUSMCEEa�?�!��

�\QEad\Q��aF�cSA���XQTCE��MQIJ�WAa�bM�H�UE�]�bCWC\O��MOWECRWJ���

���� #�"�^��"^��"�^��#� ��
�

�
�

�
� �������� !�

�,./�!'�< !� �JYCR� bCWCE�� \CT� ECACeUSMCEEa� ?�� �#���bCW�� !� �J�cYOWE��

MOWECRUQ� \CT� ECACeUSMCEEa� F�BE�f�� ��WSAa��
�� � UC� �CFTQ�CAPEJ� bEC\JEEa�

MOH�fOWE�TUO� R�f�� cJbX�YQcF�M�f�� KSEFNO�ESMCEEa� XHQ� MQYOWEQY� WCEQY�� I��
ECMJWJE��M�XHQFACWO��!�

��WCE��S�MQXCWFS��UHQ�CD���
� � m����&-q^���^�"��^���" ��� �������� ����� !�

�CMJWJEO� \QTA�MO� XHQFACWQ� OAdTUHSdUP� ��BAQMOTUP� MQF�HQTUCEEa�
H�bfAaESU�f�� �JU�WS� XHQ� H�bMLabSMCEEO� XHQFACWEQY� bCWC\�� aFO� X�MLabCE�� b�
CECAOb��� ECWORE�TUO� CXCHCUEQY� UC� XH�fHC�EQY� ��WSAOM� TQTUJ�� MQ�OHdMCEEa�� C�
UCF�B�bCcJbXJ\JEEa�EJ�cYOWEQY�X�FCbEQFOM�]Y�ECWORE�TUO�XHQ�ECACeUSMCEEO!�

�� XHCFUQNO� MQbEC\JEEa� ECWORE�TUO� :Cc��� I�� UJ� TC�J� i� WOCfE�TUSMCEEa�
UJYEO\E�f��TUCES;��b�FHJ�C��UJEb��JUHQ\EQY�TQTUJ���EJ�bCMBWQ���BEC�bCTU�TSMCUQ�
U�\EO� ��WJAO�� aFO� cSA�� H�bfAaESU�� MQIJ!� lJ� X�MLabCE�� b� MOWTSUEOTUd� X�ME�]�
MQYOWE�]� OEK�H�CNO]� I�W�� MQ�OHS� XCHC�JUHOM�� b�FHJ�C�� �g?��� \CTS� UC� S��M�
JFTXASCUCNO]�� aF�TUO� XH�MJWJEQY� UJYEO\EQY� �fAaWOM� UC� HJ��EUOM!� ���S� M�
XHQFACWEQY� W�TAOWBJEEaY� NOAF��� W�XSTUQ��� MQF�HQTUCEEa� )�,. ".�*.=�
1�')�)> �MQ�OHdMCAPEQY�XH�NJWSH�� �T�cAQM�TUO�bCTU�TSMCEEa��TUCEEOY�X�AafCD�S�
ECTUSXE��S!�

�OCfE�TUSMCEEa�aMAaD�T�c�d� �WES�b�ECRcOAPe�OEUJAJFUSCAPEQY�XH�NJWSH�M�
XH�NJTO� JFTXASCUCNO]� TFACWEQY� UJYEO\EQY� �cLDFUOM� :?��;!� �WEC\J�� XHQ� TUM�HJEEO�
�cLDFUOM� WOCfE�TUSMCEEa� :��;� bECEEa� I�W�� EQY�� aFO� MFACWCdUPTa� M� CAf�HQU�Q��
XH�fHC�Q� �g� WOCfE�TUSMCEEa�� \CTU�� MQaMAadUPTa� EJW�TUCUEO�Q� WAa� bCcJbXJ\JEEa�
EJ�cYOWE�f��HOMEa� f�U�ME�TUO� ���M�XH�NJTO�R�f��JFTXASCUCNO]!� lJ�MOWE�TQUPTa�W��
UCFQY� ���� aF�� ECXHQFACW�� CMU�E��EO� MQ�OHdMCAPEO� TQTUJ�Q!� �CFO� ��� aMAadUP�
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T�c�d� TFACWEO� WQEC�O\EO� TQTUJ�Q� bO� bEC\E�d� TUHSFUSH�d�� \CT�M�d� UC�
KSEFNO�ECAPE�d� ECWAQeF�MOTUd�� UC� UCFO�� I�� TFACWCdUPTa� b� MJAQF�]� FOAPF�TUO�
JAJ�JEUOM� b� HObE��CEOUEQ�Q� XHQENQXC�Q� WO]�� HJBQ�C�Q� H�c�UQ�� XH�NJWSHC�Q�
�cTASf�MSMCEEa� O� S��MC�Q� JFTXASCUCNO]!� @H�NJTQ� WJfHCWCNO]� M� JAJ�JEUCY� UCFQY�
?��� �CdUP� HObE��CEOUEO� bCF�E��OHE�TUO� O� \CTU�� EJW�TUCUEP�� MQM\JEO!� ��TQUP�
XH�cAJ�CUQ\E�d� D� STUCE�MFC� EJ�cYOWEQY� WCU\QFOM� I�W�� bCcJbXJ\JEEa� bCWC\O�
WOCfE�TUSMCEEa� :ECMOUP�� aFI�� M�EQ� OTESdUP;� EC� HaWO�JAJ�JEUOM� UC� �HfCEObCNOa�
OEUJHKJRTS� WAa� XJHJWC\O� WOCfE�TUQ\E�]� OEK�H�CNO]!� gCbEC\JEJ� MQIJ� bS��MAdD�
�c�JBJEOTUP� MQYOWE�]� cCbQ� bECEP� :ng;� TQTUJ�Q� WOCfE�TUSMCEEa� UC� XHQbM�WQUP� W��
bEQBJEEa� HOMEa� W�TU�MOHE�TUO� HOeJEP�� I�� XHQR�CdUPTa�� XH�� CFUSCAPEO� UC�
XH�fE�bEO�UJYEO\EO�TUCEQ���!��\JMQWE���I��WAa�UCFQY����W�TQUP�XH�cAJ�CUQ\E��
TUM�HQUQ� U�\EO� ��WJAO�� CAJ�� b� W�TUCUEP�d� WAa� XHCFUQFQ� U�\EOTUd�� ��BEC�
bCTU�TSMCUQ� JMHQTUQ\EO� ��WJAO�� aFO� MOWcQMCdUP� ECRMCBAQMOeO� �T�cAQM�TUO�
MOWX�MOWEQY� ��� :M� U��S� \QTAO� � UJEb��JUHQ\EQY� TQTUJ��� aFO� H�bfAaWCdUPTa� S�
\QEEOR� H�c�UO;!� ��bfAaEJ��� �UHQ�CEEa� JMHQTUQ\EQY� ��WJAJR� WAa� WOCfE�TUQFQ�
UJEb��JUHQ\EQY�:MQ�OHdMCAPEQY;�TQTUJ�!�

��bCfCAPEOR�UJ�HO]�MQ�OHdMCEP�j"k�XOW��.1�,��!�+*���$,�2)'#,�� ��:�@;�
H�bS�ODUPTa��XJHCNOa�X�HOMEaEEa��cLDFUOM�bC�WJaFQ�Q��bECFC�Q��I��M�OISD�M�T�cO�
MQbEC\JEEa� MOWE�eJEP� �OB� �cLDFUC�Q� UC� TX�TOc� ]Y� X�HOMEaEEa!� @HQ� NP��S� XOW�
�cLDFU��� �CDUPTa� EC� SMCbO� HOMJEP� bS��MAJE�TUO� :OEUJETQME�TUO;� U�]� Cc�� OEe�]�
MACTUQM�TUO�:aF�TUO;!�

�JYCR�D��E�BQEC�� �HOMEOM�bS��MAJE�TUO�XJME�]�WOCfE�TUQ\E�]��bECFQ��O�EC�
NP��S� HOMEO� OTESD� �E�BQEC� MOWE�TQE�� �� ECXHQFACW�� MOWE�TQE� W��OESMCEEa!�
�MJWJ��� �E�BQES� � � XJMEQY� JAJ�JEUOM� :UJH�OEOM�� TQ�M�AOM�� ECR�JESMCEP;� UC�
�E�BQES� � � MOWE�eJEP� EC� EP��S�� ECXHQFACW�� MOWE�eJEP� X�HaWFS��� C� UCF�B�
�WE�bEC\EJ� MOW�cHCBJEEa�� � JAJ�JEUOM� �E�BQEQ�� � EC� �E�BQES�� !� ?SFSXEOTUP�
XH�NJWSH� K�H�SMCEEa� MFCbCEQY� �E�BQE�� C� UCF�B� MOW�cHCBJEEa�� � O� aMAadUP�

T�c�d� XH�NJWSHS� MQ�OHdMCEEa�� C� F�HUJB��  ����� ���� � XHQ� NP��S� MQTUSXCD� M�
aF�TUO�VeFCAQZ!�

�@�� aFC� EC�Q� H�bfAaWCDUPTa�� YCHCFUJHEC� UQ��� I�� �E�BQEQ� ���� ��� �
K�H�SdUPTa� EC� XOWTUCMO� JFTXJHUE�]� �NOEFQ� :U�cU�� JMHQTUQ\E�;�� EC� XOWTUCMO� aF�]�
:�NOEFQ;� HJCAObSDUPTa� MOW�cHCBJEEa�� !� �TO� NO� �XJHCNO]�� bCMWaFQ� MFCbCEOR�
�T�cAQM�TUO� XH�NJWSHQ�� D� X�� TSUO� JMHQTUQ\EQ�Q�� C� U��S� �@�� I�� H�bfAaWCdUPTa��
TAOW�MMCBCUQ���������������� �:��@;!�

hF� O� OEeO� �@�� ��@� ��BSUP� bWORTEdMCUQTa� M� HObEQY� VeFCACYZ!� �QcOH�
VeFCAQZ� M� F�BE��S� F�EFHJUE��S� MQXCWFS� bS��MAJE�� F�EFHJUE�d� XH�NJWSH�d!�
�OW�OEE�TUO� �OB� VeFCAC�QZ� MQbEC\CdUPTa� XHQXSTUQ�Q��XJHJUM�HJEEa��� �� aFJ�

MTUCE�MAdD�bMLab�F��OB�MTO�C�XCHC�Q��  �� � ��aFO�MQcHCE��WAa��XQTS�XCH��  �� � !�
@�UJENORE�� ��@� ��BSUP� bWORTEdMCUQTa� S� cSWP>aFOR� b� UHP�Y� MOW��QY� M� UJ�HO]�
MQ�OHdMCEP�eFCA8�E��OECAPEOR��X�HaWF�MOR��OEUJHMCAPEOR!�

�JYCR� � � i� �E�BQEC� MQWOAJEQY� bEC\JEP� XJME�f�� WOCfE�TUQ\E�f��
X�FCbEQFC�:�@;��C�� �i��E�BQEC�MOWE�TQE�W��OESMCEEa�M�EP��S!��JYCR�UCF�B� � �
i��E�BQEC�XJMEQY�UJH�OEOM��I��b�OTU�ME��MQbEC\CdUP�bEC\JEEa��@�M�XHQREaUOR�
��MO�� C�� � i� �E�BQEC� MOWE�eJEP� JFMOMCAJEUE�TUO� EC� �E�BQEO�� !� gCWC\C�

MQ�OHdMCEEa� TFACWCDUPTa� S� XHQXQTSMCEEO� F�BE��S� ��! � ��� �! � XJME�f��

UJH�OECAS� "��# � ��� �! !� �CFC�XH�NJWSHC�aMAaD�T�c�d�XH�NJWSHS�MQ�OHdMCEEa�

:X�HOMEaEEa;�M�E��OECAPEOR�eFCAO!�s]��T�cAQMOTUP��M�ECeOR�SaMO���CD�US�MOW�OEEOTUP��
I��M�EC�HJCAObSDUPTa�bC�JFTXJHUE�d��NOEF�d��M�Y�WO�MQbEC\JEEa�ECWORE�TUO����EC�
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XOWTUCMO�MQbEC\JEEa�XHCNJbWCUE�TUO��TUCEEP�f�!���WCE��S�MQXCWFS�bCWC\C�X�AafCD�
M� �UHQ�CEEO� XJME�]�$%��%$����&'� &()�*� � bEC\JEP� �@�� aFC�� M� XJME��S� TJETO��
ECRFHCIQ��\QE���Sbf�WBSDUPTa�b�JFTXJHUE�d��NOEF�d!�

nSWJ��� MMCBCUQ�� I�� UJH�OE� "��# � ��� �! � D� \QEEQ�� WAa� bEC\JEEa� �@�

 ��! � ��� �! ��O��I�� �! �UC� �# �X�MLabCEO�MOWE�eJEEa��JFMOMCAJEUE�TUO���� !��NOEFC�

��+� �� aFS� �UHQ�CE�� XHQ�+>�S� W�TAOWBJEEO� XHCNJbWCUE�TUO� ���� b� XJME�d�

MOH�fOWEOTUd�+� � MQbEC\CD� OTUQEEJ� MOWE�eJEEa���� � �OB� HOMEJ�� �@� �! �� I��

TX�TUJHOfCDUPTa�� UC� MOWX�MOWEQ�� R��S� UJH�OE��� :X�bEC\JEEa�;� i� �# !� �ECTAOW�F�

��BAQMQY� X�YQc�F� JFTXJHUEQY� �NOE�F� �UHQ�CEO� bEC\JEEa� ��+� � ��BSUP�� S�

bCfCAPE��S�MQXCWFS��EJ�TXOMXCWCUQ�b���� !� �J�cYOWE��X�cSWSMCUQ�UCFS�XH�NJWSHS�

CfHJfCUSMCEEa��NOE�F���+� ��aFC�W�bM�AaD��OEO�ObSMCUQ�EJTXOMXCWOEEa�CfHJfCU�MCE�]�

�NOEFQ���� �b� ��� !�

�UHQ�CEEa� �NOE�F���+� � bWORTEdDUPTa� ECTUSXEQ�� \QE��!� nSWJ��� MMCBCUQ��

I�� ����+� ��aFI�� +>UC��NOEFC�XOWUMJHWBSD�bEC\JEEa��@��aFJ�Na��NOEFC�MQbEC\CD��

UJH�OE��� #�� UC� ����+� � i� S� MOW�OEE��S� MQXCWFS!� �fHJfCUQMES� �NOEFS���� �

bEC\JEEa� �@� TK�H�SD��� MOWX�MOWE�� W�� XHCMQAC8� ��+�� �� "� �� C� XHQREaUUa�

HOeJEEa� XH�� UJ�� I�� MQ�OHaEJ� bEC\JEEa� �@� �NOEdDUPTa�UJH�OE���#�� bWORTEQ��� S�
MOWX�MOWE�TUO�b�S��M�d� ,� �� #&-q ��WJ�, � i�bEC\JEEa�X�H�fS��aFJ�MCHOdDUPTa!�

��BEC� X�FCbCUQ�� I�� �CFTQ�CAPEC� MOH�fOWEOTUP� TXOMXCWOEEa� �# � b� OTUQEEQ��

bEC\JEEa���@�W�TafCDUPTa�XHQ�����, !�
��BAQMOTUP�X�YQc�F�M�JFTXJHUEQY� �NOEFCY�MQFAQFCD�EJ�cYOWEOTUP�CECAObS�

]Y� Sbf�WBJE�TUO�� aFC�� M� TM�d� \JHfS�� D� �OH�d� W�TU�MOHE�TUO�� aFS� �UHQ�CE�� M�
HJbSAPUCUO� XH�MJWJEEa� ��@� OEK�H�CNO]!� �TFOAPFQ� XH�NJWSHC�� I�� H�bfAaWCDUPTa��
aMAaD� T�c�d� HObE�MQW� XH�NJWSHQ��$�-.�$��/ �� U�� WAa� �NOEFQ� Sbf�WBJE�TUO� USU�
W�NOAPE��bCTU�T�MSMCUQ�MOW��QR�M�UJ�HO]�X�HaWF�MQY�TUCUQTUQF�j�k� �CUJ�CUQ\EQR�
CXCHCU!�

��bfAaEJ���OEeS� �HfCEObCNOd�UOD]�B�XH�NJWSHQ��aFC�MOWHObEaDUPTa�UQ��� I��
F�BEQR�]]�S\CTEQF�SX�HaWF�MSD�MQF�HQTUCEO�UJH�OEQ��E�BQEQ�� �S�MOWX�MOWE�TUO�
W�� U�f��� ECTFOAPFQ� CWJFMCUE�� M�EQ� YCHCFUJHQbSdUP� bEC\JEEa� �@!� ��H�CAPEC�
MOW�OEEOTUP� NOD]� XH�NJWSHQ� X�AafCD� S� X�HaWF�MOR� eFCAO� UC� S� U��S�� I�� �OB�
UJH�OEC�Q� �E�BQEQ�� � ��BAQMO� MOWE�eJEEa� JFMOMCAJEUE�TUO!� lJ� �bEC\CD�� I��
bEC\JEEa� �@��aFJ�MQbEC\CDUPTa� �+>d�JFTXJHUE�d� �NOEF�d�� ��BJ� cSUQ�M� �WE��S�
CFUO� MQ�OHdMCEEa� MQbEC\JEJ� M� HObEQY� UJH�OECY� b�� !� @HQ� NP��S� ��BSUP� cSUQ�
MQF�HQTUCEO�UJYE�A�fO]�cJbX�TJHJWEP�f��SX�HaWFSMCEEa�UC�XCHEQY�X�HOMEaEP!�

��cACTUP� bCTU�TSMCEEa� ��@� M� E��OECAPEOR� UC�X�HaWF�MOR� eFCACY� i�NJ�� M�
�TE�ME��S�� cJbX�TJHJWED� MQbEC\JEEa� UQXS� UC� �OTNa� A�FCAObCNO]� WJKJFUS�
:X�TUCE�MFC� WOCfE�bS;�� Y�\C� M�EQ� bCTU�T�MSdUPTa�� �\JMQWE��� O� XHQ� MQ�OHdMCEEO�
OEUJETQME�TUO� XH�aMS� U�f�� Cc�� OEe�f�� �@!� �WEC\J� \CTU��� WAa� OEUJfHSMCEEa� S�
MOWX�MOWES� CfHJfCUQMES� TQTUJ�S� XOWUHQ�FQ� XHQREaUUa�HOeJEP� OEK�H�CNOd�� I��
ECWY�WQUP� M� HJbSAPUCUO� ��@�� cCBCE�� �UHQ�SMCUQ� M� OEUJHMCAPEOR� eFCAO!� lJ�
X�MLabCE�� b� UQ��� I�� TC�J� M� UCFQY� eFCACY� XHJWTUCMAaDUPTa� OEK�H�CNOa� �� aFC�
�UHQ�SDUPTa�MOW�MQ�OHdMCAPEQY�WCU\QFOM�:XHQACWOM;!�

��bH�cFC���@�M�OEUJHMCAPEQY�eFCACY��aF�O�M�X�XJHJWEOY�MQXCWFCY��X�UHJcSD�
K�H�CAObCNO]� �XJHCNOR� �UHQ�CEEa� XJHMOTE�]� OEK�H�CNO]� S� K�H�O� JFTXJHUEQY�
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:JMHQTUQ\EQY;� �NOE�F!� �Aa� XOWMQIJEEa� W�TU�MOHE�TUO�O� U�\E�TUO� NOD]� OEK�H�CNO]�
JFTXJHUEO��NOEFQ�X�MQEEO�K�H�SMCUQTa�M�HJCAPEQY�S��MCY�JFTXASCUCNO]���!�

�TE�MEQR� XHQENQX�� I�� HJCAObSDUPTa� S� bCXH�X�E�MCEQY�WCAO� XH�NJWSHCY��
X�AafCD�S�ECTUSXE��S!�gEC\JEEa��@��I���NOEddUPTa��H�bfAaWCdUPTa�aF�MQXCWF�MO�
MJAQ\QEQ�� MQ\JHXE�d� YCHCFUJHQTUQF�d� aFQY� D� bCF�EQ� ]Y� H�bX�WOAS!� 
�EFHJUEQR�
MQfAaW� bCF�ES� MQbEC\CDUPTa� F�EFHJUEQ�Q� B� KObQ\EQ�Q��T�cAQM�TUa�Q� XH�NJTOM�
WJfHCWCNO]�� C� XCHC�JUHQ�� bC� bMQ\CR�� �NOEddUPTa� EC� �TE�MO� TUCUQTUQ\EQY� WCEQY!�
�JW�TUCUEd� FOAPFOTUP� TUCUQTUQ\EQY� WCEQY� ��BEC� F��XJETSMCUQ� bC� W�X���f�d�
MMJWJEEa�MOH�fOWE�TEQY�X�FCbEQFOM��ECXHQFACW��
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�CRcOAPe� \CTU�� bEC\JEEa� �@� �XQTSdUPTa� E�H�CAPEQ�� H�bX�WOA��!� �Aa�
�NOEFQ� XCHC�JUHOM� UCF�f�� H�bX�WOAS� ��BEC� bCTU�TSMCUQ� WMC� XOWY�WQ!� @JHeQR�
bCTE�MCE�� EC� SX�HaWFSMCEEO� \AJEC�Q� G?� OEUJHMCAOM� ��BAQMQY� bEC\JEP� �@� X��
MOH�fOWE�TUO� X�UHCXAaEEa� M� EQY� bEC\JEEa�� aFJ� TX�TUJHOfCDUPTa�� b� MQF�HQTUCEEa��
XH�NJWSH� HCEBSMCEEa� :MX�HaWFSMCEEa;!� �OH�fOWEOTUP� X�UHCXAaEEa� bEC\JEP� �@� M�
0>R�OEUJHMCA�MQbEC\CDUPTa�MJAQ\QE�d�
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WJ� 01 � i� HCEf� 0>f�� OEUJHMCAS� bEC\JEP� �@� M� SX�HaWFSMCEEO�+>]� JFTXJHUE�]�

�NOEFQ��	 �i�bCfCAPEJ�\QTA��MQTSESUQY�JFTXJHUEQY��NOE�F!�
�UHQ�CEJ�bEC\JEEa���BEC�H�bfAaWCUQ�aF�\CTU�UEOTUP�X�UHCXAaEEa��@�M�0>

R� OEUJHMCA�� U�cU�� aF� �HWQECUS� fOTU�fHC�Q� MQXCWF�M�]� MJAQ\QEQ!� ld� fOTU�fHC�S�
��BJ� cSUQ� bfACWBJE�� MOWX�MOWEQ�Q� EJXJHJHMEQ�Q� H�bX�WOAC�Q�� WAa� aFQY�
TUCEWCHUEQ�Q�TX�T�cC�Q��UHQ�CE���NOEFQ�XCHC�JUHOM�jmk!�

�HSfQR� XOWYOW� I�W�� �NOEFQ� XCHC�JUHOM� H�bX�WOAS� bCTE�MCE�� EC� bCMWCEEO�
FMCEUQAOM� NP�f�� H�bX�WOAS!� 
�BEC� JFTXJHUEC� �NOEFC� MFCbSD� W�MOH\QR� OEUJHMCA�

 �23� �� M� aF��S� XJHJcSMCdUP� bEC\JEEa� XCHC�JUHC� �@�� I�� MQ�OHdDUPTa�� C� UCF�B�
MJAQ\QES�" ��I��YCHCFUJHQbSD�TUSXOEP�VXOWUMJHWBJEEaZ�NP�f��WCE�d�JFTXJHUE�d�
�NOEF�d!��MCBCd\Q�3 �UC�2�FMCEUQAa�Q��aFO�W�HOMEddUP��MOWX�MOWE��
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XCHC�JUHQ� bCF�EOM� H�bX�WOAS� ��BEC� U�WO� MQbEC\QUQ� bC� W�X���f�d� MOW��QY� j�k�
�JU�WOM��CUJ�CUQ\E�]�TUCUQTUQFQ!�

�UHQ�CEC� H�bfAaESUQ�� TX�T�c��� OEK�H�CNOa� ��BJ� H�bfAaWCUQTa� aF�
MCBAQMC� TFACW�MC� cCbQ� bECEP� TQTUJ�Q� XOWUHQ�FQ� XHQREaUUa� HOeJEP� XHQ�
MQbEC\JEEO�UJYEO\E�f��TUCES�TFACWEQY�UJEb��JUHQ\EQY�:MQ�OHdMCAPEQY;�TQTUJ��M�
XH�NJTO�]Y�JFTXASCUCNO]!�
. *��/.�

gCXH�X�E�MCEQR� �JU�W� ��WJAdMCEEa� ECWORE�TUO� UJEb��JUHQ\EQY� TQTUJ��
W�bM�AaD� MQF�ESMCUQ� �NOEFS� ECWORE�TUO� TFACWEQY� ?�� XHQ� MOW��QY� X�FCbEQFCY�
ECWORE�TUO�TFACW�MQY���WSAOM�UC�]Y�R��MOHEOTE��S�bMLabFS�S�TU�YCTUQ\E��S�fHCKO!�

�TESD� ��BAQMOTUP� �UHQ�SMCUQ� \CT�MO� �NOEFQ� WAa� MQc�HS� �XUQ�CAPEQY�
MJAQ\QE� \CTS� ECACeUSMCEEa� TFACW�MQY� ��WSAOM� ?�� M� NOA��S!� @HQ� H�bMLabCEEO�
bCWC\O� bCcJbXJ\JEEa� bCWCE�]� ECWORE�TUO� ?�� EJTFACWE�� MHCYSMCUQ� MXAQM� EC�
HJbSAPUSd\S� ECWOREOTUP� MOWX�MOWEO� X�FCbEQFQ� TFACW�MQY� ��WSAOM� ?�� bC�
W�X���f�d�F�JKONODEUOM��	 !�
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�JU�W� W�XSTFCD� bCTU�TSMCEEa� cSWP>aFQY� ��WJAJR� VH�TUS� ECWORE�TUOZ�� aFO�
��BSUP�cSUQ��UHQ�CEO�UJ�HJUQ\E��Cc��EC��TE�MO�JFTXJHQ�JEUCAPEQY�WCEQY!�


HO�� U�f��� bCTU�TSMCEEa� JMHQTUQ\EQY� ��WJAJR� XHQ� MQbEC\JEEO� ECWORE�TUO�
UJEb��JUHQ\EQY� TQTUJ�� W�bM�AaD� bEaUQ� XH�cAJ�S� ]Y� VTFACWE�TUOZ�� M� TJETO�
WJUCAObCNO]� ��WJAJR��UC� �cHCUQ�AQeJ�ECRcOAPe�MCf��O�X�FCbEQFQ�� I��MQbEC\CdUP�
HJbSAPUSd\S�ECWOREOTUP���!�
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D?GAFAa?OMT� ��HNEDLM?O� B�GCBZLc� IAM?G�J�B� UCZCI?GANLR�DAIEP� GCQKNT?�GLD!� i�
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�GKQEJ� BG�B� o� B�GCBZLT� IAM?G�J�B� GCQKNT?�GLD� UNT� DGAPKDAIIT� ICDLU@�DLUI�M?L�
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�C?�U���B�GCBZLc�IAM?G�J�B�a��C?�U�efg�l�m��TBEJ��GLaI?Ka?OMT�UNT�RAM?�MKDAIIT�D�
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GCQKNT?�GLD� @GEIZE@�D�� GLRI�c� M?GKB?KGE!� bGE� ZO��K�QIKFBLM?O� >�
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