
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ A=,+(*Ð�(�;(/(*Ð�;,*/502( 2+����

9<Ǖ5Ð�23026=ø�3(56=ø�5(=01Í2�������3):������2.�
796-,:065Í35Ð�Ǖ,:2ø�<ù0=(;,3:2ø�4(5<Í3�(�;,*/50*2Í�+62<4,5;(*,

4(?04Í35Ð�;(/

������SIZ������RN�
6*,36=i�3(56

���T�í�����TT
7ǵ,=6+6=ø�764Ǚ9

����!���Va\ILUû
;@7�)9A+@

6IV\Z[YHUUm�amWHKRV]m

23ÐǕ6=i�265:;9<2Ǖ5Ð�7ǵ,+56:;0�(�;,*/50*2i�*/(9(2;,90:;02@
9VI\Z[Ux�JLSVVJLSV]m�WVaPURV]HUm�RVUZ[Y\RJL�VKVSUm�WYV[P�WV]ȓ[YUVZ[UxT�]SP]ȽT��ISm[\�H�ZSHUt�]VKȓ�
4H_PTmSUx�OVYPaVU[mSUx�[HüUm�RHWHJP[H�������SIZ������RN��PKLmSUx�WYV�UH[HOV]mUx�SVKx�UH�Wȱx]ȓZ �̀�ȏ[`ȱRVSR`�H�THUPW\SHJP�]�KxSUȓ�
=`ZVJL�WL]Ut�VJLSV]t�WSL[LUt�SHUV�V�KtSJL����TL[YȽ�H�WYȽTȓY\�����TT�aHRVUȏLUt�RV]HUûT�OmRLT�Z�WVQPZ[RV\�
7YLJPaUx�Va\ILUt�ZV\RVSx�a�\OSxRV]t�VJLSP�Z�WȱL]VKV]ûT�WVTȓYLT�����!���ZUPü\QxJx�UmTHO\�WȱP�UH]xQLUx�
:WVSLOSP]û�VIV\Z[YHUUû�amWHKRV]û�TLJOHUPZT\Z��YVOH[RH�H�amWHKRH��aHIYHȩ\QxJx�ULRVU[YVSV]HUtT\�VK]PU\[x�IȱLTLUL�
6KUxTH[LSUm�VJLSV]m�RSPRH�V�KtSJL�����TT�Z�]VSUVIȓüUûT�LYNVUVTPJRûT�THKSLT�WYV�WVOVKSUV\�WYmJP�

+ࠬ3,ù0;i�),A7,Ǖ56:;5Ð�762@5@!
=ø:;9(/(!�5(=01Í2�1,�<9Ǖ,5�=ø/9(+5Ǚ�2�=6+696=5i4<�5,)6�÷024i4<�;(/Í5Ð�)ǵ,4,5��502+@�2�=,9;02Í35Ð4<�A=,+Í5Ð�6:6)�(50�5Í23(+ࠬ�5(+�30+40��502+@�:,
5,7ǵ0)30ù<1;,�2�5(75<;i4<�6*@36=i4<�3(5<�(�5,:;ࠬ1;,�=�1,/6�96=05Ǚ�796�7ǵÐ7(+�7ǵ,;9ù,5Ð��5(�)<)5<�4<:Ð�7ǵ0�739i4�;(/<�Aࠬ:;(;�=ù+@�40504Í35Ǚ���AÍ=0;@�3(5(�

29(-;
���ȏUx�RSPRV]û�SHUV]û�UH]PQmR�������SIZ\�9࠮�,3,+���RN�5࠮��Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5;(*, :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

A=,+(*Ð�(�;(/(*Ð�;,*/502(2*50/*,;�࠮�Í�:7,*0-02(*,�(�7670:
5(=01Í2< 2+����

���;,*/50*2i�7(9(4,;9@�3(56=i/6�5(=01Í2<�2+����

4VKLS�UH]PQmR\ 2YHM[
+LSL�2+����

4H_PTmSUx�[HüUm�RHWHJP[H ������SIZ�������RN��]VKVYV]Uû�[HO�

+tSRH�VJLSV]tOV�SHUH �����TL[YȽ

7YȽTȓY�VJLSV]tOV�SHUH ����TT

2VUZ[Y\RJL�SHUH 7VaPURV]HUt�WSL[LUt�VJLSV]t�SHUV�Z�K\úx���í� �

;̀ W�OmR\ 2V]HUû�a�\OSxRV]t�VJLSP��Z�VKWY\üLUV\�WVQPZ[RV\

7ȱL]VKV]û�WVTȓY�Va\ILUx ����!��

)YaKUû�H�WVQPZ[Uû�TLJOHUPZT\Z 4LJOHUPJRm�amWHKRH�Z�K]VQP[V\�YVOH[RV\��WȱLWxUH[LSUm�

+tSRH�RSPR`�Z�Y\RVQL[x JJH�����TT

9VaTȓY`�TVU[müUx�amRSHKU` ����í� ��TT��Z�V]mSUûTP�V[]VY`�WYV�úYV\I`�4���

7V]YJOV]m��WYH]H .HS]HUPJRt�aPURV]mUx�Z�]`ZVRV\�HU[PRVYVaUx�VJOYHUV\

*LSRV]m�ȏPZ[m�OTV[UVZ[ JJH�����RN

���7670:�/3(=5Ð*/�265:;9<2Ǖ5Ð*/�<A3ࠬ

265:;9<2Ǖ5Ð�9Í4�(�465;Íù5Ð�+,:2(
3PZV]HUû�VJLSV]û�YmT!�;\Oû�UVZUû�ZRLSL[�a�QHRVZ[UxOV�WSLJO\�[S����TT
JOYmUȓUû�NHS]HUPJRûT�aPURV]mUxT�
ALZxSLUm�amRSHKUH!�6WH[ȱLUH�V]mSUûTP�KYmüRHTP�WYV�TVU[mü�WVTVJx�úYV\IȽ
4���UH�YmT�Wȱx]ȓZ\��RVYI\�ȏP�KxSLUZRV\�RVUZ[Y\RJP�
6JOYHUH�WYV[P�RVYVaP!�APURV]m�]YZ[]H�VKVSm]m�Z[ȱxRHQxJx�]VKȓ��ISm[\�P�WȽZVILUx
WVZ`WV]t�ZVSP�WȱP�[YHUZWVY[\�SVKx�H�ȏ[`ȱRVSLR�

5(=Ð1,*Ð�)<),5�(�6*,36=i�3(56
6JLSV]û�I\ILU!�7ȱLZUȓ�ZV\Z[Y\üLUû�Z�WVZ[YHUUxTP�IVȏUPJLTP�aHIYHȩ\QxJxTP
ZWHKU\[x�SHUH�a�]PU\[x�
7SL[LUt�VJLSV]t�SHUV�����TT!�7VaPURV]HUt�SHUV�KtSR`����T�Z�]`ZVRV\�TLax
WL]UVZ[P�H�VJLSV]V\�Z]VYUxRV]V\�RVUJV]RV\�
2V]HUû�OmR!�AmW\Z[RV]ȓ�RV]HUû�a�\OSxRV]t�VJLSP��]`IH]LUû�VKWY\üLUV\
ILaWLȏUVZ[Ux�amWHKRV\�WYV[P�]`ZTLRU\[x�VRH�

Ǖ,35Ð�6A<),5i�:6<263Ð�����!��
7ȱL]VKV]û� TLJOHUPZT\Z� QL� []VȱLU� WȱLZUȓ� MYtaV]HUûT� WHZ[VYRLT� H� ]LSRûT
OUHJxT�RVSLT�a�SLNV]HUt�\OSxRV]t�VJLSP��7VTȓY�����!���]ûYHaUȓ�YLK\R\QL�M`aPJRV\
ZxS\�VIZS\O`�WV[ȱLIUV\�R� ]`]PU\[x� [HO\�Hü�����RN� ������� SIZ���WȱPȏLTü�aHQPúȶ\QL
Z[HIPSUx�H�WS`U\Sû�JOVK�UH]xQLUx�

+=6<:;9(55Í�96/(;26=Í�)9A+(
7ȱLWxUH[LSUm� TLJOHUPJRm� amWHKRH� aHWHKm� KV� Va\ILUx� YVOH[R`� H� ZWVSLOSP]ȓ
ISVR\QL� ZHTV]VSUt� VK]PU\[x� SHUH� WVK� am[ȓüx�� <TVüȩ\QL� UHZ[H]LUx� [ȱx� YLüPTȽ!
UH]xQLUx� ZL� Z[mSûT� QPú[ȓUxT�� ILaWLȏUt� VK]xQLUx� ULIV� ]VSUVIȓO� WYV� Y`JOSt
THU\mSUx�]`[HüLUx�SHUH�R�IȱLTLU\�ILa�aH[xüLUx�

29(-;
���ȏUx�RSPRV]û�SHUV]û�UH]PQmR�������SIZ\�9࠮�,3,+���RN�5࠮��Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5;(*, :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

A=,+(*Ð�(�;(/(*Ð�;,*/502(࠮��),A7,Ǖ56:;5Ð�7ǵ,+70:@�(�6*/9(5(
A+9(=Ð 2+����

���=÷,6),*5i�AÍ:(+@�),A7,Ǖ56:;0�7ǵ0�79Í*0�:�5(=01Í2,4

9\ȏUx�SHUV]û�UH]PQmR�2+�����QL�\YȏLU�]ûOYHKUȓ�WYV�]VKVYV]Ut�H�úPRTt�[HOmUx�IȱLTLU��AHȱxaLUx�ULUx�RVUZ[Y\V]mUV��[LZ[V]mUV�HUP�JLY[PfiRV]mUV�QHRV�QLȱmIV]t�a]LKHJx
aHȱxaLUx�WYV�]LY[PRmSUx�aK]POmUx�]VSUȓ�]PZxJxJO�UmRSHKȽ�ULIV�VZVI�

AmRHa�]LY[PRmSUxOV�aK]PO\!�5PRK`�ULWV\üx]LQ[L�UH]PQmR�RL�a]LKmUx�IȱLTLU�UHK
VZVI`�ULIV�WYHJV]Pú[ȓ�
5LWȱLRYHȏ\Q[L�RHWHJP[\!�4H_PTmSUx�QTLUV]P[û�[HO�����RN��������SIZ��ULZTx�Iû[
WȱLRYVȏLU�HUP�WȱP�YVaQLaK\�IȱLTLUL�
)LaWLȏUm�a}UH�SHUH!�)ȓOLT�[HO\�ZL�ümKUm�VZVIH�ULZTx�aKYüV]H[�]�YV]PUȓ
UHWU\[tOV�VJLSV]tOV�SHUH�HUP�IȱLTLUH�

6ZVIUx�VJOYHUUt�WVTȽJR`!�7ȱP�WYmJP�]üK`�WV\üx]LQ[L�ZPSUt�RVüLUt�Y\RH]PJL�
WL]UV\�VI\]�Z�VJLSV]V\�[\üPURV\�H�VJOYHUUt�IYûSL�
2VU[YVSH�WȱLK�RHüKûT�[HOLT!�7YV]ȓȱ[L�Z[H]�SHUH��aKH�ULUx�WVSmTHUt�
YVa[ȱLWLUt�ULIV�ZWSVú[ȓSt�
AmRHa�WYVKS\üV]mUx�RSPR`!�5PRK`�ULUHZHa\Q[L�UH�RSPR\�[Y\IR\�WYV�a]ȓ[úLUx�WmR`
¶�OYVax�WȱL[xüLUx�ZV\RVSx�

���AÍ:(+@�),A7,Ǖ5i�4(507<3(*,�:�6*,36=ø4�3(5,4

40504Í35Ð�76Ǖ,;�AÍ=0;ࠬ�5(�)<)5<
7ȱP��WSUtT�VK]PU\[x� SHUH�T\Zx�UH�I\IU\�aȽZ[H[�]üK`�TPUPTmSUȓ���WSUt�am]P[`�
<WL]ȩV]HJx� úYV\I� RVUJL� SHUH� UH� IVȏUPJP� I\IU\� ZSV\üx� WV\aL� QHRV� aHYmüRH�
UPRVSP]�UVZUû�WY]LR�WYV�aHJO`JLUx�WSUt�[HüUt�ZxS`�IȱLTLUL�
=(96=Í5Ð!�7ȱP�]`[HüLUx�SHUH�Hü�UH�OVSû�I\ILU�OYVax�]`[YüLUx�SHUH�aL�Z]VYR`�H�\]VSUȓUx
IȱLTLUL�

5,),A7,ǕÐ�=@49÷;Ǚ5Ð�79(:23i/6�3(5(
=�WȱxWHKȓ�WȱL[YüLUx�VJLSV]tOV�SHUH�WVK�aH[xüLUxT�KVJOmax�R�L_[YtTUȓ�Y`JOStT\
úSLOU\[x� SHUH� Z� UPȏP]V\� ZPSV\�� 7YV� ZUxüLUx� YPaPRH� ZL� KVWVY\ȏ\QL� WȱLOVKP[� WȱLZ
Z[ȱLKUx�ȏmZ[�UHWU\[tOV� SHUH� [ȓüRV\�WSHJO[\��KLR\�ULIV�RHILSV]V\�am[ȓü��R[LYm
LULYNPP�WVOSJ\QL�
+6769<Ǖ,5Ð!�5PRK`�ULWȱLRYHȏ\Q[L�UHWU\[t�VJLSV]t�SHUV�H�ULKV[ûRLQ[L�ZL�OV�OVSûTH
Y\RHTH�

=ø:;9(/(�7ǵ,+�A7Ǚ;5ø4�Ø+,9,4�2302@!
7ȱP�THUPW\SHJP�Z�YVOH[RV\�WVK�[HOLT�TȽüL�KVQx[�R�WY\KRtT\�YVa[VȏLUx�RSPR`��7ȱLK�\]VSUȓUxT�RSPR`�a�Y\R`�ZL�]üK`�WVOSLKLT�WȱLZ]ȓKȏ[L��üL�Va\IV]m�amWHKRH�WL]Uȓ�KVZLKSH�KV�a\IȽ�YVOH[R �̀
5PRK`�ULWȱLWxULQ[L�amWHKR\�KV�]VSUVIȓO\��QL�SP�SHUV�UHWU\[t�ZPSV\�

29(-;
���ȏUx�RSPRV]û�SHUV]û�UH]PQmR�������SIZ\�9࠮�,3,+���RN�5࠮��Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5;(*, :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ A=,+(*Ð�(�;(/(*Ð�;,*/502(�465࠮�;Íù�(�26;=,5Ð�5(=01Í2< 2+����

���26;=,5Ð�AÍ23(+5@�2�56:5i4<�9Í4<

:WVSLOSP]t�H�[\Ot�\WL]UȓUx�UH]PQmR\�QL�amRSHKUxT�WȱLKWVRSHKLT�ILaWLȏUtOV�WYV]Va\��AmRSHKUH�UH]PQmR\�V�YVaTȓYLJO�����í� ��TT�QL�VWH[ȱLUH�TVU[müUxTP�V[]VY`�WYV
úYV\I`�4���

7VüHKH]R`�UH�UVZUû�WVKRSHK!
6JLSV]û�WYVfiS�ULIV�UVZUxR�Wȱx]ȓZ\�Z�[SV\úȶRV\�Z[ȓU`�TPU����TT�
7SVJOH�WVK�amRSHKUV\�T\Zx�Iû[�YV]Um��aIH]LUm�UmUVZȽ�SHR\�ȏP�YaP�
=`SV\ȏLU`�QZV\�WSHZ[V]t�ULIV�[LURVZ[ȓUUt�OSPUxRV]t�WVKRSHK �̀

7VüHKH]R`�UH�ZWVQV]HJx�TH[LYPmS!
4PUPTmSUȓ���WL]UVZ[Ux�VJLSV]t�úYV\I`�4���QHRVZ[Ux�[ȱxK`�����
=LSRVWSVúUt�WVKSVüR`�+05� ����H�ZHTVQPZ[Ut�TH[PJL�+05� ���
+VWVY\ȏLUû�\[HOV]HJx�TVTLU[�úYV\IȽ�4��!���¶���5T�

���.,64,;90,�;(/<�(�=@96=5Í5Ð�6:@

6:6=Í�:6<4Ǚ956:;�;(/<
3HUV� T\Zx� ZTȓȱV]H[� R� UH]xQLJxT\� I\IU\� ]� JV� ULQWȱxTȓQúxT� �OS\� �VKRSVU
TH_PTmSUȓ�����VK�RVSTPJL�R�VZL�I\IU\���÷PRTû�[HO�aWȽZVI\QL�OYVTHKȓUx� SHUH
UH�QLKUt�Z[YHUȓ�I\IU\��[ȱLUx�V�IVȏUPJP��aHZLRm]mUx�H�WVúRVaLUx�]UȓQúxJO�KYm[RȽ�
7YV�úPRTt�[HOmUx�WV\üPQ[L�ZTȓYV]V\�RSHKR\�

465;Íù�(�A(10÷;Ǚ5Ð�2302@
2SPRH� ZL� UHZHa\QL� UH� OUHJx� úLZ[POYHUUV\� OȱxKLS� WHZ[VYR\� H� WL]Uȓ� aHQPúȶ\QL
WVQPZ[UV\� TH[PJx� Z� WVKSVüRV\�� 9\RVQLȶ� RSPR`� ZL� T\Zx� UH� VJLSV]tT� ȏLW\� ]VSUȓ
WYV[mȏL[�ILa�UHKTȓYUt�]ȽSL��7ȱLK�aHOmQLUxT�WYmJL�aRVU[YVS\Q[L�KV[HüLUx�TH[PJL
RSPR �̀

���265;963(�7ǵ,+�<=,+,5Ð4�+6�796=6A<

265;9635Ð�:,A5(4��*/,*2�30:;��7ǵ,+�79=5Ð4�;(/,4!
=úLJOU`�RV[L]Ux�úYV\I`�amRSHKU`�QZV\�KV[HüLU`�WȱLKLWZHUûT�TVTLU[LT�H�TH[PJL�QZV\�aHQPú[ȓU �̀
6JLSV]t�SHUV�QL�ZWYm]Uȓ�\RV[]LUV�]�IVȏUPJP�I\IU\�H�UH�I\IU\�QZV\�UH]PU\[`�TPUPTmSUȓ���WVQPZ[Ut�am]P[ �̀
6a\ILUm�RVSH�QZV\�UHTHamUH�KVZ[H[LȏUV\�]YZ[]V\�SP[OPV]tOV�THaP]H�
7Y\üPUH�YVOH[RV]t�amWHKR`�ILaWLȏUȓ�H�VRHTüP[ȓ�]YHJx�amWHKR\�KV�a\IȽ�Va\ILUtOV�RVSH�
/mR�Z�ILaWLȏUVZ[Ux�WVQPZ[RV\�]`RHa\QL�]VSUû�WVO`I�WVQPZ[R`�ILa�KYOU\[x�

29(-;
���ȏUx�RSPRV]û�SHUV]û�UH]PQmR�������SIZ\�9࠮�,3,+���RN�5࠮��Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5;(*, :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

A=,+(*Ð�(�;(/(*Ð�;,*/502(�5࠮�Í=6+�2�6):3<A,�(�79(*6=5Ð
76:;<7@ 2+����

���76:;<7�7ǵ0�6+=Ð1,5Ð�3(5(�2�)ǵ,4,5<

7YV�WȱxWYH]\�SHUH�WȱLK�[HüLUxT�L_PZ[\Qx�K]H�WYV]VaUx�WVZ[\W`!�Y`JOSt�]VSUVIȓüUt�]`[HüLUx�ULIV�ȱxaLUt�VK]xQLUx�RSPRV\�

(��9`JOSt�THU\mSUx�VK]PU\[x��ILa�aH[xüLUx�!
���AHQPZ[ȓ[L��HI`�SHUV�ULI`SV�WVK�ümKUûT�TLJOHUPJRûT�[HOLT�
���7ȱLWUȓ[L�amWHKR\�KV�UL\[YmSUx�WVSVO`��VKRSVWLUV�VK�YVOH[R`��
���=�RVüLUûJO�Y\RH]PJxJO�[HOLT�aH�RV]HUû�OmR�WS`U\SL�]`[mOUȓ[L�WV[ȱLIUV\�KtSR\

SHUH�
���=üK`�WVULJO[L�UH�I\IU\�HSLZWVȩ���WSUt�am]P[`�
���6RHTüP[ȓ�WȱLWUȓ[L�amWHKR\�aWȓ[�KV�WVSVO`�UH]xQLUx��amIȓY��

)��ǵxaLUt�VK]xQLUx�RSPRV\��WȱP�\]VSȩV]mUx�!
���7L]Uȓ�\JOVW[L�RSPR\�WYH]V\�Y\RV\�H�WȱP[mOUȓ[L�[HO�R�ZVIȓ�
���+Y\OV\�Y\RV\�WȱLWUȓ[L�WmȏR\�amWHKR`�WYV�YL]LYaUx�JOVK�
���7VTHSûT�H�RVU[YVSV]HUûT�V[mȏLUxT�RSPR`�WYV[P�ZTȓY\�OVKPUV]ûJO�Y\ȏPȏLR

VK]xQLQ[L�SHUV�
���5PRK`�ULWV\ú[ȓQ[L�RSPR\�a�Y\R �̀�KVR\K�amWHKRH�ULaHWHKUL�KV�a\I\�

���<*/@*,5Ð�)ǵ,4,5,�(�AÍ7ǵ(/

:79Í=5i�76<ù0;Ð�26=(5i/6�/Í2<
2V]HUû� OmR� UH]PQmR\� aHOmRUȓ[L� aH� JLY[PfiRV]HUt� [HüUt� VRV� ]VaPKSH�� WȱLWYH]Ux
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