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fjVci Y$Zleyg^ZcXZ Zi
YZ XdccV^hhVcXZh h$̂ ah
hdci hjeZgk^hyh dj h$̂ ah
`_e cV�f UVd Z_decfT(
i^dch XdcXZgcVci a$ji^a^(
dReZ̀ _ UV TVe RaaRcVZ]
V_ e`feV d�cVe� Ve T`^(
acV__V_e ]Vd cZdbfVd
V_T`fcfd) DVd V_WR_ed
_V U`ZgV_e aRd [`fVc

VkZX a$VeeVgZ^a+ FZ cZi(
e`jRXV Ve ]uV_ecVeZV_ _V
U Z̀gV_e aRd �ecV VWWVT(
ef�d aRc UVd V_WR_ed 
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]ZdReZ`_) >RZeVd ReeV_(
eZ`_ � _V aRd e`fTYVc
]Vd �]�^V_ed TYRfW(
WR_ed) DVd V_WR_ed
UV ^`Z_d UV 3 R_d
U`ZgV_e �ecV eV_fd �
UZdeR_TV UV ]uRaaRcVZ]'
dRfW V_ TRd UV dfaVc(
gZdZ`_ T`_eZ_fV)
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TYRfUV V_ T`_UZeZ`_d
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x H�ji^a^hZn eVh YZ cZi(
e`jVfc � gRaVfc a`fc
_Vee`jVc TVe RaaRcVZ])

x ;P?LNCMM?G?HN 7
;hhjgZn*kdjh fjZ a�Ve(
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UV cV^a]RTVc ]R ]R^aV
a`fc �gZeVc e`fe cZdbfV 
UV TY`T �]VTecZbfV)

x ;NN?HNCIH 7 FZh
aZ�TVd RTTVddZS]Vd
aVfgV_e TYRfWWVc Uf(
cR_e ]ufeZ]ZdReZ`_ Uf
W`fc #TfZdd`_ _`c^R]V
`f XcZ]$) DVd [Vf_Vd
V_WR_ed U`ZgV_e �ecV
eV_fd � UZdeR_TV)

x M`ecV RaaRcVZ] Vde WRScZbf� T`_W`c(
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x DVd ecRgRfi UuV_ecVeZV_ Ve UV c�(
aRcReZ`_ _V U`ZgV_e �ecV VWWVTef�d
bfV aRc UVd eVTY_ZTZV_d UV dVc(
gZTV Rfe`cZd�d) DVd ecRgRfi UuZ_d(
eR]]ReZ`_ Ve UV c�aRcReZ`_ VWWVTef�d
aRc UVd eVTY_ZTZV_d _`_(Rfe`cZd�d
aVfgV_e g`fd ^VeecV V_ UR_XVc) A]
Vde UR_XVcVfi UuR]e�cVc `f UV ^`(
Y^�Zg aZh heyX^�XVi^dch YZ a�VeeV(
cVZ] Uuf_V bfV]T`_bfV ^R_Z�cV)

x ;kVci a�^chiVaaVi^dc) VhhjgZn*kdjh
bfV ]Vd T`_UZeZ`_d ]`TR]Vd UV
UZdecZSfeZ`_ iZch^dc Zi [gyfjZcXZ
�]VTecZbfVd$ Ve ]Vd ViZXV_TVd UV
]uRaaRcVZ] d`_e T`^aReZS]Vd) DVd
ViZXV_TVd UV TVe RaaRcVZ] d`_e Z_(
UZbf�Vd dfc ]u�eZbfVeeV)

x ;NN?HNCIH 7 =Zi VeeVgZ^a Zhi jc^(
bfV^V_e T`_�f a`fc ]R TfZdd`_ UVd
R]Z^V_ed UR_d f_ V_gZc`__V^V_e
U`^VdeZbfV V_ Z_e�cZVfc' Z] _V U`Ze
eVh {igZ ji^a^hy t Y�VjigZh �ch dj
UR_d UuRfecVd Raa]ZTReZ`_d' T`^^V
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x K̀ feVd ]Vd ^VdfcVd UV d�TfcZ(
e� a`ddZS]Vd `_e �e� acZdVd a`fc
RddfcVc g`ecV d�TfcZe�) HfZdbfV
aZ kZggZ eZji XVhhZg) kdjh YZkZn
WRZcV ReeV_eZ`_ � _V aRd ]V cRjVc)
rk^iZn YZ [gVeeZg dj YZ ]ZjgiZg aZ
gVccV RgVT UVd RTTVdd`ZcVd)

x ;hhjgZn*kdjh fjZ aZ XdgYdc Y�Va^(
^V_eReZ`_ _V d`Ze aRd T`Z_T� Uf(
cR_e ]uZ_deR]]ReZ`_) JZ ]V T`cU`_
UuR]Z^V_eReZ`_ Vde V_U`^^RX�' Z]
U`Ze �ecV cV^a]RT� aRc ]V WRScZTR_e'
d`_ RXV_e UV dVcgZTV `f aRc f_V
eZghdccZ h^b^aV^gZbZci fjVa^�yZ
a`fc �gZeVc e`fe cZdbfV)

x D`cdbfV ]R a`ceV Uf W`fc Vde `f(
kZgiZ) cZ aV^hhZn eVh aZh Zc[Vcih
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x H�ji^a^hZn eVh a�VeeVgZ^a VkVci fj�^a

_V d`Ze T`^a]�eV^V_e Z_deR]]�)
x DuRaaRcVZ] U`Ze �ecV Z_deR]]� aRc f_

eVTY_ZTZV_ Rfe`cZd� Ve ^Zd V_ dVc(
gZTV) DV WRScZTR_e _uVde aRd cVd(
a`_dRS]V UV e`fe U`^^RXV a`f(
gR_e �ecV TRfd� aRc f_V ^ZdV V_
a]RTV `f Z_deR]]ReZ`_ VWWVTef�V aRc
UVd aVcd`__Vd _`_(Rfe`cZd�Vd)

x FdghfjZ kdjh YyWVaaZn a�VeeVgZ^a)
VhhjgZn*kdjh fj� â c�V^i eVh yiy Zc(
U`^^RX� UfcR_e ]V ecR_da`ce) =_
XVh YZ Yy[Vji) c�ji^â hZn eVh a�VeeV(
gZ^a Zi XdciVXiZn jc V\Zci YZ hZg(
k^XZ fjVa^�y ^bbyY^ViZbZci+ FZh
^Re�cZRfi feZ]Zd�d UR_d ]uV^SR]]RXV
#_j]̀ _' RXcRWVd' dejc`W`R^' VeT)))$

a`fgR_e Rg`Zc UVd VWWVed _`TZWd dfc
]Vd V_WR_ed' Z]d U`ZgV_e �ecV T`]]VT(
e�d Ve �]Ẑ Z_�d Z^^�UZReV^V_e) 

x Jgdiy\Zn kdigZ VeeVgZ^a YZh Z[[Zih
Vibdhe]yg^fjZh+ HZ a�ZledhZn eVh
Rf d`]VZ]' � ]R a]fZV' � ]R _VZXV' VeT)))

x DVd ^Re�cZRfi V_e`fcR_e ]uRaaRcVZ]
U`ZgV_e �ecV TRaRS]Vd UV dfaa`ceVc
f_V eV^a�cRefcV UuRf ̂ `Z_d ,++�;)
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x >jgVci kdigZ egZb^zgZ ji â^hVi^dc Yj
W`fc' f_V `UVfc dV U�XRXVcR UVd
^Re�cZRfi UuZd`]ReZ̀ _ Ve UVd �]�(
^V_ed TYRfWWR_ed) H`fc TVeeV cRZd`_'
RgR_e UufeZ]ZdVc g`ecV W`fc' WRZeVd(
]V e`fc_Vc � gZUV � ]R eV^a�cRefcV
bVl^bVaZ eZcYVci 12 b^cjiZh+ ;j
b{bZ bdbZci kdjh YZkZn kZci âZn
T`ccVTeV^V_e ]uV_gZc`__V^V_e UR_d
]VbfV] ]V ac`UfZe Vde Z_deR]]�)

x >jgVci a�ji^a^hVi^dc) aZh hjg[VXZh
Vie�cZVfcVd Ve Z_e�cZVfcVd Uf W`fc
aVfgV_e TYRfWWVc) D`cdbfV g`fd
djkgZn aV edgiZ YZ [djg) gZXjaZn
a`fc �gZeVc ]R gRaVfc TYRfUV d`c(
eR_e Uf W`fc) ;V]]V(TZ aVfe a`dVc f_
cZdbfV UV Sc�]fcV)

x Oi^a^hZn idj_djgh YZh \Vcih edjg
W`fc a`fc cVeZcVc Ve cV^a]RTVc ]Vd
R]Z^V_ed UR_d ]V W`fc)



>I ( 2

x ;hhjgZn*kdjh fjZ aZh Wdjidch YZ
T`^^R_UV UV ]uRaaRcVZ] d`ZV_e
e`f[`fcd V_ a`dZeZ`_ � + � ]`cdbfuZ]
_uVde aRd feZ]Zd�)

x DVd a]RbfVd UV TfZdd`_ duZ_T]Z_V_e
]`cdbfuV]]Vd d`_e cVeZc�Vd Uf W`fc)
>RZeVd ReeV_eZ`_ � _V aRd cV_gVc(
dVc UV ]ZbfZUV TYRfU)

x D`cdbfV ]R a`ceV Uf W`fc Vde `f(
kZgiZ) cZ aV^hhZn g^Zc YZhhjh+ =ZX^
a`fccRZe U�d�bfZ]ZScVc g`ecV RaaR(
cVZ] `f V_U`^^RXVc ]R a`ceV)

x HZ eaVXZn eVh Y�dW_Zih adjgYh dj
^c�VbbVWaZh %cmadc) hVX eaVh(
eZbfV' aRaZVc' eZddf' VeT)))$ UR_d
]V W`fc) ;VTZ Z_T]fe ]Vd RceZT]Vd UV
TfZdZ_V T`^acV_R_e UVd aZ�TVd V_
a]RdeZbfV #aRc Vi) a`ZX_�Vd$)

x >jgVci aZ cZiidmV\Z Zi a�ZcigZi^Zc
x =djeZn idj_djgh a�VeeVgZ^a VkVci

UuVWWVTefVc UVd `a�cReZ`_d UV _Ve(
e`jRXV `f UuV_ecVeZV_) ;VTZ Vde
a`ddZS]V Rac�d Rg`Zc U�ScR_TY�
]uRaaRcVZ] `f T`fa� ]Vd Z_eVccfa(
eVfcd acZ_TZaRfi)

x HZ gZi^gZn eVh aZh Wdjidch YZ
T`^^R_UV a`fc _Vee`jVc ]V aR_(
_VRf UV T`^^R_UV)

9<p9*<*>287 -. 5d27=>*55*$

>287 .> -. 5d?>252=*>287

>RScZbf� RgVT UVd aZ�TVd Ve ^Re�cZRfi 

UV ^VZ]]VfcV bfR]Ze�' TV W`fc ^`UVc_V 
Ve acReZbfV c�a`_U � e`fd g`d SVd`Z_d) 

;hhjgZn*kdjh YZ a^gZ XZ bVcjZa edjg

`SeV_Zc UV ^VZ]]Vfcd c�df]eRed Ve �gZeVc 

]Vd ac`S]�^Vd Wfefcd) DVd Z_W`c^ReZ`_d 

W`fc_ZVd TZ(UVdd`fd T`_eZV__V_e UVd
c�X]Vd Z^a`ceR_eVd T`_TVc_R_e ]R ^ZdV 

V_ a]RTV Ve ]Vd `a�cReZ`_d UV dVcgZTV) 

=]]Vd U`ZgV_e Z^a�cReZgV^V_e �ecV ]fVd' 

aRceZTf]Z�cV^V_e aRc ]V eVTY_ZTZV_ a`dZ(

eZ`__R_e ]uRaaRcVZ])

5BAF35F7K GA 57AFD7 67 E7D&

H<57 3GFBD<Eq CBGD ?f<AEF3??3&

F<BA 67 HBFD7 8BGD !

,182=2< ?7 .695*,.6.7>

98?< 5. /8?<

y Pdjh YZkZn [V^gZ ViiZci^dc t eajh^Zjgh

a`Z_ed UfcR_e ]R ^ZdV V_ a]RTV UV

kdigZ [djg+ ;hhjgZn*kdjh YZ egZcYgZ

_`d T`_dZU�cReZ`_d TZ(UVdd`fd V_ 
XdbeiZ V�c Y�yk^iZg idji egdWazbZ Zi 

e`feV dZefReZ`_ UR_XVcVfdV a`fgR_e

dV U�gV]`aaVc f]e�cZVfcV^V_e)

y DVd ^VfS]Vd V_e`fcR_e ]uRaaRcVZ]

U`ZgV_e feZ]ZdVc UVd ^Re�cZRfi c�dZd(

eR_e � UVd eV^a�cRefcVd 0+ �; dfa�(
cZVfcVd � ]R eV^a�cRefcV R^SZR_eV)
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DVd TYR_XV^V_ed cVbfZd UVd a]RTRcUd

^fcRfi Ve gV_eZ]ReVfcd UuViecRTeZ`_

Rf(UVddfd Uf ac`UfZe T`^SZ_� V_(

TRdecRS]V RZ_dZ bfV ]Vd YRfeVd ^Z_Z(

^R]Vd UV ]R a]R_TYV UV W`fc d`_e ac�(
dV_e�d UR_d ]R >ZXfcV ,) DV gV_eZ]ReVfc 

UuViecRTeZ`_ U`Ze RZ_dZ �ecV Rf ^`Z_d 

10 T^ Rf(UVddfd UVd a]RbfVd UV TfZd(

d`_) JZ RfTf_ gV_eZ]ReVfc UuViecRTeZ`_

_uVde Z_deR]]�' ]R YRfeVfc _V U`Ze aRd �ecV 
Z_W�cZVfcV � 2+ T^)

/
-

T^

27=>*55*>287 -? /8?< .7$

,*=><*+5.

-
/
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Y

Y

CchygZn aZ [djg YVch hdc ZbeaVXZbZci

Zc aZ edjhhVci kZgh a�VkVci+ IjkgZn aV

edgiZ Yj [djg Zi ^chygZn YZjl k^h YVch

]Vd ec`fd dZef�d dfc ]V TRUcV Uf W`fc) 
D`cdbfV ]V TRUcV Uf W`fc e`fTYV ]R dfc(

[VXZ Zc Wd^h Yj XdbeVgi^bZci) hZggZn

]Vd gZd)

JZ ]V W`fc Vde Z_deR]]� d`fd f_V a]RbfV UV 
TfZdd`_' ]R UZdeR_TV V_ecV ]R dfcWRTV UV
ecRgRZ] Ve ]V aR__VRf dfa�cZVfc Uf W`fc 
U`Ze �ecV Rf ^`Z_d 0+ ^^ Ve ]R UZdeR_TV 
V_ecV ]R dfcWRTV UV ecRgRZ] Ve ]R dfcWRTV
dfa�cZVfcV Uf aR__VRf UV T`_ec�]V U`Ze 
�ecV Rf ^`Z_d -0 ^^)

<*,,8<-.6.7> .> =p,?<2>p

-? /8?< .7,*=><*+5.

DVd Z_decfTeZ`_d W`fc_ZVd TZ(UVdd`fd

U`ZgV_e �ecV dfZgZVd Z^a�cReZgV^V_e Uf(
gVci aZ gVXXdgYZbZci 7

 y DV T�S]V UV ^ZdV � ]R eVccV U`Ze �ecV 
T`__VTe� gZR ]R gZd U`e�V Yj hnbWdaZ

iZggZ+ DV cRTT`cUV^V_e Uf T�S]V

UuR]Z^V_eReZ`_ U`Ze T`ccVda`_UcV � ]R

>ZXfcV 1) L^hfjZ Y$^cXZcY^Z dj

Y$yaZXigdXji^dc)h^ a$VeeVgZ^a c$Zhi eVh gZa^y
t aV iZggZ+ >Vch XZ XVh kZj^aaZo XdciVXiZg

^bbyY^ViZbZci jc yaZXig^X^Zc fjVa^[^y

edjg bdY^[^Zg kdigZ ^chiVaaVi^dc yaZXig^fjZ+#

y FV eg^hZ YZ b^hZ t aV iZggZ U`Ze

�ecV egdX]Z YZ a�VeeVgZ^a+ H�ji^a^hZn

_VbV^h
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UV T`cU`_ UuVieV_dZ`_)

y DV T�S]V UuR]Z^V_eReZ`_ _V U`Ze aRd

V_ecVc V_ T`_eRTe RgVT ]R dfcWRTV

TYRfUV Uf ac`UfZe)
y =_ TRd UV T�S]V UuR]Z^V_eReZ`_ V_(

YdbbV\y) VhhjgZn*kdjh Y�VeeZaZg aZ

TV_ecV UV dVcgZTV Rfe`cZd�) DV T�S]V 

U`Ze �ecV cV^a]RT� aRc jc

iZX]c^X^Zc fjVa^[^y+

 y DV T�S]RXV UV ]uRaaRcVZ] U`Ze �ecV cV^(
a]RT� aRc jc iZX]c^X^Zc fjVa^[^y+ L_

T�S]V UuR]Z^V_eReZ`_ UV ejaV B-2PP*

@ Yd^i {igZ ji^a^hy+

 y DuRaaRcVZ] Vde T`_�f a`fc �ecV cRTT`c(

U� � f_V R]Z^V_eReZ`_ --+(-/+M) JZ 

]R eV_dZ`_ UV ]uR]Z^V_eReZ`_ UZWW�cV UV 

XZiiZ kVaZjg) XdciVXiZn aZ XZcigZ YZ

dVcgZTV Rfe`cZd� Z^^�UZReV^V_e)

y ?Q 8MN^UOMZ` P{OXM^Q ]afUX ZQ _Ma&
^MU` QZ MaOaZ OM_ |`^Q ^Q_\[Z_MNXQ

PQ `[a_ `d\Q_ PQ P[YYMSQ_ Q` PQ

\Q^`Q_ Pa_ v aZ Z[Z&^Q_\QO` PQ_

Z[^YQ_ PQ _{Oa^U`{ !

 y DV T�S]RXV UV ]uRaaRcVZ] U`Ze �ecV cV^(

a]RT� aRc jc iZX]c^X^Zc fjVa^[^y
DuRaaRcVZ] Zhi7

y T`_�f a`fc �ecV cRTT`cU� � f_V R]Z(

^V_eReZ`_ --+(-/+M) JZ ]R eV_dZ`_ UV

]uR]Z^V_eReZ`_ UZWW�cV UV TVeeV gR]Vfc' 

XdciVXiZn aZ XZcigZ YZ hZgk^XZ Vjid(
cZd� Z^^�UZReV^V_e) ;Ve RaaRcVZ] Vde 

T`_�f a`fc �ecV feZ]Zd� RgVT f_V acZdV 

^fcR]V `f a`fc �ecV cRTT`cU� UZcVTeV(

bZci t a$Va^bZciVi^dc yaZXig^fjZ+ Ca Zhi

cyXZhhV^gZ Y$^chiVaaZg jc ^ciZggjeiZjg

W^edaV^gZ ZcigZ aZ egdYj^i Zi a$Va^bZc(
eReZ`_ �]VTecZbfV' RgVT f_V d�aRcReZ`_ 

Y$Vj bd^ch 0 bb ZcigZ aZh XdciVXih

Y$^ciZggjeiZjg+ %XdjgVci cdb^cVa /- ; )

ejaV � W`_TeZ`__V^V_e cVeRcU�$)

+',' CDq53GF<BAE 7F 3H7DF<E&
E7@7AFE 9qAqD3GI

M`ecV RaaRcVZ] Vde T`_�f a`fc dV T`_W`c(

^Vc Rfi Z_decfTeZ`_d UV d�TfcZe� Raac`(

eg^yZh h$Veea^fjVci Vjl VeeVgZ^ah yaZX(
ig^fjZh+ FZh igVkVjl Y$ZcigZi^Zc Zi YZ

c�aRcReZ`_ U`ZgV_e �ecV VWWVTef�d f_Z(

bfV^V_e aRc UVd eVTY_ZTZV_d UV dVcgZTV

Rfe`cZd�d Ve W`c^�d aRc ]V WRScZTR_e) DVd 

igVkVjl Y$^chiVaaVi^dc Zi YZ gyeVgVi^dc cZ

cVdaVTeR_e aRd TVd c�X]Vd aVfgV_e �ecV 
UR_XVcVfi)

DVd dfcWRTVd Vie�cZVfcVd TYRfWWV_e Uf(
cR_e ]V W`_TeZ`__V^V_e UV g`ecV RaaR(

cVZ]) DVd �]�^V_ed TYRfWWR_e ]R dfcWRTV 

Z_e�cZVfcV Uf W`fc Ve ]R d`ceZV UV gR(

aVfc d`_e Viec�^V^V_e TYRfUd) ;Vd 

dVTeZ`_d T`_eZ_fVc`_e UV de`T\Vc UV ]R

X]VaZjg eZcYVci jc XZgiV^c iZbeh
Vegzh a$Vgg{i YZ a$VeeVgZ^a+ HZ idjX]Zn

_VbV^h aZh hjg[VXZh X]VjYZh+ AVgYZn

aZh Zc[Vcih �]`ZX_�d)

;�c Y$ji^a^hZg kdigZ [djg) aZh gy\aV\Zh 

UV W`_TeZ`_ UV W`fc Ve UV eV^a�cRefcV 

U`ZgV_e �ecV R[fde�d Ve ]R ^Z_feVcZV UV 

W`fc U`Ze �ecV ac`XcR^^�V) DV W`fc _V 
W`_TeZ`__VcR aRd RfecV^V_e)

D`cdbfV ]R a`ceV Uf W`fc Vde `fgVceV'

<
F
?

OG
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TYRfWWR_e TZcTf]RZcV Ve ]V gV_eZ]ReVfc dV

^Veec`_e V_ c`feV)

DR W`_TeZ`_ efcS` aVc^Ve UV c�aRceZc ]R 
TYR]Vfc UV ^R_Z�cV Y`^`X�_V UR_d ]V 

W`fc) DVd R]Z^V_ed dVc`_e TfZed UV ^R(

_Z�cV Y`^`X�_V )fjZaaZ fjZ hd^i aZjg

edh^i^dc YVch aZ [djg A] Vde

cVT`^^R_U� UV ac�TYRfWWVc ]V W`fc 
aV_UR_e V_gZc`_ ,+ ^Z_feVd)

DV eYVc^`deRe Uf W`fc Ve ]Vd g`jR_ed
UuRgVceZddV^V_e duR]]f^Vc`_e' ]Vd �]�(

^V_ed dfa�cZVfcd Ve Z_W�cZVfcd dV ^Ve(

ec`_e V_ c`feV) DR W`_TeZ`_ UV TfZdd`_

deReZbfV �^Ve UV ]R TYR]Vfc' TV bfZ Rd(

dfcV f_V TfZdd`_ Y`^`X�_V V_ecV ]V 
SRd Ve ]V YRfe UVd R]Z^V_ed) =]]V Vde

aRcWRZeV a`fc ]R TfZdd`_ UVd a�eZddVcZVd'

UVd X�eVRfi' UVd XcReZ_d UV a�eVd' UVd

aVhV\cZh Zi YZh e^nnVh+ Ca Zhi gZXdb(

^R_U� UV ac�TYRfWWVc ]V W`fc aV_UR_e 

,+ ^Z_feVd Ve UV _V TfZcV bfuRgVT f_V
dVf]V XcZ]]V RgVT TVeeV W`_TeZ`_)

/SRGXMSR ZIRXMPEXIYV )

DV eYVc^`deRe Uf W`fc Ve ]Vd g`jR_ed
UuRgVce ZddV^V_ed duR] ]f^Vc`_e' ]Vd
�]�^V_ed TYRfWWR_ed dfa�cZVfc Ve 
Z_W�cZVfc Ve ]V gV_eZ]ReVfc T`^^V_TVc`_e 
� W`_TeZ`__Vc)

;VeeV W`_TeZ`_ Vde aRcWRZeV a`fc ]R TfZdd`_
UVd a�eZddVcZVd) DR TfZdd`_ Vde VWWVTef�V 
aRc ]Vd �]�^V_ed TYRfWWR_ed Z_W�cZVfc 
Ve dfa�cZVfc UR_d ]V W`fc eR_UZd bfV ]V 
kZci^aViZjg eZgbZi aV X^gXjaVi^dc YZ a$V^g)
TV bfZ \ĝ aaZ ay\zgZbZci aZh Va^bZcih+A] Vde
cVT`^^R_U� UV ac�TYRfWWVc ]V W`fc 
aV_UR_e V_gZc`_ ,+ ^Z_feVd)

/SRGXMSR KVMP )

c$m eaVXZn VjXjc dW_Zi+ =ZX^ edjggV^i

eZgijgWZg a$yfj^a^WgZ YZ a$VeeVgZ^a dj Zc(

U`^^RXVc ]R a`ceV)

>yWgVcX]Zn kdigZ VeeVgZ^a adghfj$^a

c$Zhi eVh ji^a^hy+

Jgdiy\Zn kdigZ VeeVgZ^a YZh Z[[Zih Vi(

bdhe]yg^fjZh+ HZ aZ aV^hhZn eVh Zled(

d� Rf d`]VZ]' � ]R a]fZV' � ]R _VZXV' � ]R 
a`fddZ�cV' VeT) 

?XMPMWEXMSR HY FSYXSR HI JSRG$

XMSR HY JSYV

/SRGXMSRW HY JSYV

% DVd W`_TeZ`_d UV g`ecV W`fc aVfgV_e UZW(

W�cVc dV]`_ ]V ^`U�]V UV g`ecV ac`UfZe)

5EQTI HY JSYV )

L_ZbfV^V_e ]R ]R^aV Uf W`fc duR]]f^V(

cR Ve cVdeVcR R]]f^�V UfcR_e e`feVd ]Vd 

W`_TeZ`_d UV TfZdd`_)

/SRGXMSR H~GSRK~PEXMSR )

DVd g`jR_ed UuRgVceZddV^V_e Uf W`fc

duR]]f^Vc`_e' ]V gV_eZ]ReVfc T`^^V_TV(

cR � e`fc_Vc)

H`fc feZ]ZdVc ]R W`_TeZ`_ UV U�T`_X�(

aVi^dc) eaVXZn kdh Va^bZcih Xdc\Zayh
UR_d ]V W`fc dfc f_V XcZ]]V a]RT�V UR_d 

]V ec`ZdZ�^V V^a]RTV^V_e UVafZd ]V 

SRd) A] Vde cVT`^^R_U� UV a]RTVc f_V 

a]RbfV UV TfZdd`_ d`fd ]Vd R]Z^V_ed

t YyXdc\ZaZg) V�c YZ gyXjeygZg a$ZVj 

RTTf^f]�V UfcR_e ]R W`_eV UV ]R X]RTV) 
;VeeV W`_TeZ`_ _V TfZcR aRd g`d R]Z(

bZcih) ZaaZ cZ hZgi fj$t aZh YyXdc\ZaZg+

/SRGXMSR >YVFS
DV eYVc^`deRe Uf W`fc Ve ]Vd g`jR_ed

Y�VkZgi^hhZbZci h�VaajbZgdci) a$yaybZci



>I ( ,,

DR W`_TeZ`_ Vde feZ]Zd�V a`fc XcZ ]]Vc 
cRaZUV^V_e UVd R]Z^V_ed �aRZd Ve a`fc 
Xdjkg^g jcZ eajh aVg\Z ndcZ YZ Xj^hhdc+ FZ
XcZ] Ve ]Vd �]�^V_ed TYRfWWR_ed dfa�cZVfcd 
dV ^Veec`_e V_ c`feV' ]V gV_eZ ]ReVfc
aVc^VeeR_e f_V TfZdd`_ Y`^`X�_V) 

Oi^a^hZn aZh \g^aaZh hjeyg^ZjgZh Yj [djg+
AgV^hhZn ay\zgZbZci aV \g^aaZ VkZX YZ
]uYfZ]V a`fc �gZeVc bfV ]Vd R]Z^V_ed _V 
XdaaZci Zi eaVXZn aZh Va^bZcih Vj XZcigZ
YZ aV \g^aaZ+ JaVXZn idj_djgh jc eaViZVj
V_ UVdd`fd a`fc T`]]VTeVc ]Vd X`feeVd
UuYfZ]V `f UV XcRZddV) A] Vde cVT`^^R_U� 
UV ac�TYRfWWVc ]V W`fc aV_UR_e V_gZc`_ 
,+ ^Z_feVd)

;kZgi^hhZbZci 7 >jgVci aV [dcXi^dc \g^a)
]R a`ceV Uf W`fc U`Ze �ecV WVc^�V Ve ]R 
eV^a�cRefcV Uf W`fc U`Ze �ecV c�X]�V 
dfc .6-�=

DV eYVc^`deRe Uf W`fc Ve ]Vd g`jR_ed
UuRgVceZddV^V_e duR]]f^Vc`_e' ]u�]�^V_e UV 
Xj^hhdc Uf XcZ] T`^^V_TV � W`_TeZ`__Vc)
DR W`_TeZ`_ Vde feZ]Zd�V a`fc XcZ]]Vc ]Vd 
Va^bZcih) ji^a^hZn aV eVgi^Z hjeyg^ZjgZ Yj
[djg+ AgV^hhZn ay\zgZbZci aV \g^aaZ VkZX
UV ]uYfZ]V a`fc �gZeVc bfV ]Vd R]Z^V_ed _V 
XdaaZci Zi eaVXZn aZh Va^bZcih Vj XZcigZ
YZ aV \g^aaZ+ JaVXZn idj_djgh jc eaViZVj
V_ UVdd`fd a`fc T`]]VTeVc ]Vd X`feeVd
UuYfZ]V `f UV XcRZddV) A] Vde cVT`^^R_U� 
UV ac�TYRfWWVc ]V W`fc aV_UR_e V_gZc`_ 
.- b^cjiZh+ ;kZgi^hhZbZci 7 JZcYVci
aV W`_TeZ`_ XcZ]' ]R a`ceV Uf W`fc U`Ze
�ecV WVc^�V Ve ]R eV^a�cRefcV Uf W`fc U`Ze 
�ecV 

c�X]�V dfc ,4++;)

DV eYVc^`deRe Uf W`fc Ve ]Vd g`jR_ed

UuRgVceZddV^V_e duR]]f^Vc`_e' ]Vd �]�^V_ed 

UV XcZ] Ve dfa�cZVfc T`^^V_TVc`_e � 

W`_TeZ`__Vc) DR W`_TeZ`_ Vde feZ]Zd�V a`fc 

XcZ]]Vc a]fd cRaZUV^V_e ]Vd R]Z^V_ed Ve
a`fc T`fgcZc f_V ]RcXV dfcWRTV' T`^^V

edjg aV \g^aaVYZ YZ k^VcYZ+ Oi^a^hZn aV

eVgi^Z hjeyg^ZjgZ Yj [djg+ AgV^hhZn

]�X�cV^V_e ]R XcZ]]V RgVT UV ]uYfZ]V a`fc 

�gZeVc bfV ]Vd R]Z^V_ed _V T`]]V_e Ve 
eaVXZn aZh Va^bZcih Vj XZcigZ YZ aV \g^aaZ+

JaVXZn idj_djgh jc eaViZVj Zc YZhhdjh

a`fc T`]]VTeVc ]Vd X`feeVd UuYfZ]V `f UV

XcRZddV) A] Vde cVT`^^R_U� UV ac�TYRfWWVc 

]V W`fc aV_UR_e V_gZc`_ ,+ ^Z_feVd)

;kZgi^hhZbZci 7 >jgVci aV [dcXi^dc \g^a)
]R a`ceV Uf W`fc U`Ze �ecV WVc^�V Ve ]R 

eV^a�cRefcV Uf W`fc U`Ze �ecV c�X]�V dfc 

,4++;)

/SRGXMSR HSYFPI KVMP IX

ZIRXMPEXIYV )

DV eYVc^`deRe Uf W`fc Ve ]Vd g`jR_ed
Y�VkZgi^hhZbZci h�VaajbZgdci) a$yaybZci
YZ \g^a) a$yaybZci X]Vj[[Vci hjeyg^Zjg Zi aZ
gV_eZ]ReVfc T`^^V_TVc`_e � W`_TeZ`__Vc)
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pGSRSQMIW H"~RIVKMI

G^c^b^hZn aV fjVci^iy YZ a^fj^YZ

`f UV XcRd feZ]Zd�V a`fc c�UfZcV 

]Vd eV^ad UV TfZdd`_)

DR a`ceV Uf W`fc _V U`Ze aRd �ecV ec`a 

d`fgV_e `fgVceV UfcR_e ]R TfZdd`_)
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'%&% ,866.7> ?>252=.< 5"?72>p -. ,87><t5. >*,>25.

#

).47.8*;<8.#-1973*>%3*84#&.>

)14.#9.;;150$).47.8*;<8.#
9.;;1509#/68#4.*;#786+.$#

&.>#36,2#&.>

)14.#9.;;150#&.>

*NYWXIQIRX HI P"LSVPSKI )

D`cdbfV ]V W`fc V_TRdecRS]V Vde Z_deR]]� 

edjg aV egZb^zgZ [d^h) a$]ZjgZ Yd^i {igZ

R[fde�V dV]`_ ]Vd Z_decfTeZ`_d TZ(UVdd`fd) 

D`cdbfV ]V W`fc Vde Z_deR]]� a`fc ]R acV^Z�cV 

W`Zd' "+)++" T`^^V_TV � T]ZX_`eVc dfc

a$V[[^X]V\Z+ ;eejnZo hjg aV idjX]Z #G#

dj aZh idjX]Zh #*# Zi #(# edjg VXi^kZg aZ

bdYZ YZ gy\aV\Z YZ a$]ZjgZ+ FZ

hmbWdaZ # 7 # XdbbZcXZ t Xa^\cdiZg
hjg a$V[[^X]V\Z+ Pdjh edjkZn V_jhiZg

a$]ZjgZ VkZX aZh idjX]Zh #*# dj #(#+ M^

aZ bdYZ YZ Xj^hhdc VjidbVi^fjZ Zhi t

a$Vgg{i) ;eejnZo hjg aZh idjX]Zh #*#

Zi #(# edjg VXi^kZg aZ bdYZ YZ gy\aV\Z
YZ a$]ZjgZ+ Pdjh edjkZn V_jhiZg a$]ZjgZ

VkZX aZh idjX]Zh #(# Zi #*#+
Pdjh YZkZn V_jhiZg a$]ZjgZ edjg ji^a^hZg

]V W`fc)

<p05*0. -.= 627?>.<2.=
-? /8?< )

<~KPEKI HI PE QMRYXIVMI HI
VETTIP )
;eejnZo hjg aV idjX]Z Y$VaVgbZ
V[[^X]Vci aZ hmbWdaZ # #+ � � Xa^\cdiZgV 

hjg a$V[[^X]V\Z+ #-+--# VeeVgV^igV hjg

a$V[[^X]V\Z YZ a$]dgad\Z+ ;_jhiZn aV eyg^dYZ

Y$VkZgi^hhZbZci Yyh^gyZ Zc ji^a^hVci aZh

idjX]Zh Y$Vj\bZciVi^dc Ve UV

UZ^Z_feZ`_ UV ^Z_feVcZV ]`cdbfV ]V
dj^S`]V   T]ZX_`eV) L_V W`Zd ]V c�X]RXV 

VWWVTef�' ]V dj^S`]V   T`^^V_TV � 

h$VaajbZg YZ bVc^zgZ XdchiVciZ+ FdghfjZ

aZ hmbWdaZ XdbbZcXZ t h$VaajbZg YZ

bVc^zgZ T`_deR_eV' ]V c�X]RXV UV ]R 

^Z_feVcZV Y$VkZgi^hhZbZci Zhi Z[[ZXijy+
FdghfjZ aV b^cjiZg^Z h$Zhi yXdjayZ)

XZaaZ*X^ VXi^kZ f_ RgVceZddV^V_e

d`_`cV Ve ]V dj^S`]V XdbbZcXZ t

Xa^\cdiZg t a$yXgVc+ ;eejnZo hjg #(# dj

#*# edjg Vgg{iZg aZ h^\cVa hdcdgZ Zi aZ
hnbWdaZ Y^heVgV}i YZ a$yXgVc+

K`fTYV UV c�X]RXV UV ^Z_feVcZV*
c�X]RXV UV eV^a�cRefcV a`fc ]R 
d`_UV UV eV^a�cRefcV*gVcc`fZ]]RXV 
UVd e`fTYVd

NdjX]Z Y$VaVgbZ ;[�X]V\Z YZ aV 
eV^a�cRefcV

K`fTYV UV c�X]RXV Uf 
eV^ad

K`fTYV ^`UV ;[[^X]V\Z b^cjiZg^Z

;[[^X]V\Z YZh
[dcXi^dch Yj [djg



>I ( ,/

<~KPEKI HI PE QMRYXIVMI HI
HYV~I HI GYMWWSR )

;VeeV W`_TeZ`_ Vde feZ]Zd�V a`fc TfZcV 
UfcR_e ]R XR^^V UV eV^ad U�dZc�V) DVd 
R]Z^V_ed � TfZcV d`_e a]RT�d UR_d ]V W`fc) 
DV W`fc Vde c�X]� dfc ]R W`_TeZ`_ UV TfZdd`_ 
U�dZc�V) DV eYVc^`deRe Uf W`fc Vde R[fde� 
� ]R eV^a�cRefcV cVbfZdV dV]`_ ]V a]Re � 
Xj^gZ+ ;eejnZg hjg aV idjX]Z #G#
_jhfj$t XZ fjZ kdjh kdmZn aZ hmbWdaZ
YZ YjgyZ # o9o # hjg a$V[[^X]V\Z YZ
b^cjiZg^Z+ #*?>8" VeeVgV^i hjg
a$V[[^X]V\Z+ ;_jhiZn aV eyg^dYZ UV TfZdd`_
U�dZc�V V_ feZ]ZdR_e ]Vd e`fTYVd 
Y$Vj\bZciVi^dc Zi YZ Y^b^cji^dc YZ
^Z_feVcZV ]`cdbfV ]R ^Z_feVcZV Vde UR_d
XZiiZ edh^i^dc+ OcZ [d^h a$deygVi^dc YZ
gy\aV\Z Z[[ZXijyZ) a$]ZjgZ h$V[[^X]ZgV
hjg a$yXgVc Zi aZ hmbWdaZ YZ YjgyZ
XdbbZcXZgV t h$VaajbZg YZ bVc^zgZ

XdchiVciZ hjg a$yXgVc+OcZ [d^h XZiiZ
]ZjgZ ViiZ^ciZ) aV b^cjiZg^Z Vgg{iZgV aZ
[djg Zi YyXaZcX]ZgV jc h^\cVa hdcdgZ+
#$'&%# XdbbZcXZgV Vjhh^ t Xa^\cdiZg
hjg a$yXgVc+ NdjiZ egZhh^dc Y$jcZ idjX]Z
YZ a$jc^iy YZ XdbbVcYZ Vgg{iZgV aZ
h^\cVa hdcdgZ+ #$'&%# Xdci^cjZgV t
Xa^\cdiZg+ ;eejnZo hjg aZh hnbWdaZh # #

# () # " # Vj b{bZ bdbZci edjg
hideeZg aZ bdYZ #$'&%#+

>`LQFLJ IJ QF RNSZYJWNJ IJ eS IJ
GYMWWSR )

;VeeV W`_TeZ`_ Vde feZ]Zd�V a`fc TfZcV Rac�d 
f_V TVceRZ_V a�cZ`UV UV eV^ad a`fc f_V 
YjgyZ egyYy�c^Z+ FZh Va^bZcih t Xj^gZ hdci 
a]RT�d UR_d ]V W`fc) DV W`fc Vde c�X]� dfc ]R 
W`_TeZ`_ UV TfZdd`_ U�dZc�V) DV eYVc^`deRe 
Uf W`fc Vde R[fde� � ]R eV^a�cRefcV cVbfZdV 
dV]`_ ]V a]Re � TfZcV)

JgZhhZn aV idjX]Z #G# _jhfj$t XZ fjZ
kdjh kdmZn aZ hmbWdaZ YZ YjgyZ # o9o
# hjg a$V[�X]V\Z YZ b^cjiZg^Z+ #*?>8"
VeeVgV^i hjg a$V[�X]V\Z+ ;_jhiZn aV eyg^dYZ 
UV TfZdd`_ U�dZc�V V_ fe Z]ZdR_e ]Vd 

idjX]Zh Y$Vj\bZciVi^dc Zi YZ
Y^b^cji^dc UV ^Z_feVcZV ]`cdbfV ]R
^Z_feVcZV Vde YVch XZiiZ edh^i^dc+
Jj^h ;eejnZo hjg aV idjX]Z #G#
_jhfj$t XZ fjZ kdjh kdm^Zn aZ hmbWdaZ
# 9o #) a$]ZjgZ XdbbZcXZ t T]ZX_`eVc
]`cdbfV ]R a�cZ`UV UV TfZdd`_ Zhi
gy\ayZ+ ;_jhiZn Vadgh a$]ZjgZ Y$Vgg{i UV
TfZdd`_ U�dZc�V V_ acVddR_e ]Vd 
idjX]Zh Y$Vj\bZciVi^dc Zi YZ
Y^b^cji^dc YZ aV b^cjiZg^Z+ OcZ [d^h
a$deygVi^dc YZ gy\aV\Z Z[[ZXijyZ)
a$]ZjgZ h$V[[^X]ZgV hjg a$yXgVc Zi aZ
hmbWdaZ # 9o # XdbbZcXZgV t
h$VaajbZg YZ bVc^zgZ XdchiVciZ hjg
a$yXgVc+ FZ [djg XdbbZcXZgV t
[dcXi^dccZg t a$]ZjgZ XVaXjayZ Zc
YyYj^hVci aV eyg^dYZ YZ Xj^hhdc Zi YZ
a$]ZjgZ YZ [^c YZ Xj^hhdc) Zi h$Vgg{iZgV t
a$]ZjgZ YZ [^c YZ Xj^hhdc+ FV ^Z_feVcZV
U�T]V_TYVcR f_ dZX_R] RfUZS]V Ve ]V 
dj^S`]V "*?>8" T`^^V_TVcR �
Xa^\cdiZg t a$yXgVc+ NdjiZ egZhh^dc
Y$jcZ e`fTYV UV ]R ^Z_feVcZV Rcc�eVcR ]V 
dZX_R] d`_`cV) "*?>8" T`_eZ_fVcR �
T]ZX_`eVc) JgZhhZn aZh hmbWdaZh # * #
Zi # ( # Vj ^`^V_e a`fc de`aaVc ]V
^`UV "*?>8")
<~KPEKI HY WMKREP WSRSVI HI
QMRYXIVMI )
'99?A/B =?< 5+ >8?-2/ " " " 4?=;?#C -/
;?/ @8?= /7>/7.3/B ?7 =87& (+
637?>/<3/ D6/> ?7 =317+5 ./ ,39 =878</&
F -2+;?/ 083= ;?/ 5+ >8?-2/ " " " /=>
+99?AD/$ 5+ 637?>/<3/ D6/> ?7 +?></
>A9/ ./ =317+5 =878</&)#+99?A/B 95?=
+?-?7/ >8?-2/ /> 5/ ./<73/< =317+5
=878</ =/<+ =D5/->3877D&
/SRGXMSR HI ZIVVSYMPPEKI HIW
XSYGLIW
DR W`_TeZ`_ UV gVcc`fZ]]RXV UVd e`fTYVd
eZgbZi Y$Zbe{X]Zg a$VXi^kVi^dc YZ
a$jc^iy YZ XdbbVcYZ eVg VXX^YZci+ #
Jdjg VXi^kZg aZ kZggdj^aaV\Z YZh
idjX]Zh)VeejnZo hjg aV idjX]Z # ( #
_jhfj$t XZ fjZ kdjh @8A/B aZ hnbWdaZ
YZ kZggdj^aaV\Z YZh idjX]Zh hjg
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*GGIWWSMVIW

DV ac`UfZe Vde W`fc_Z RgVT UVd RTTVd(
hd^gZh+ Pdjh edjkZn Vjhh^ ji^a^hZg YZh
RTTVdd Z̀cVd `SeV_fd � aRceZc UuRfecVd
d`fcTVd' TVfi(TZ UVgR_e c�dZdeVc � ]R TYR(
aZjg Zi Vjl �VbbZh+ Pdjh edjkZn ji^a^hZg 
UVd a]Red V_ gVccV' UVd a]Red V_ dZ]ZT`_V Ve
UVd a]RbfVd UV TfZdd`_ Raac`acZ�d UR_d 
aZ [djg+ Mj^kZn aZh ^chigjXi^dch Yj [VWg^XVci
adghfjZ kdjh ji^a^hZn YZh VXXZhhd^gZh
eZVcd) D`cdbfV UV aVeZed a]Red d`_e feZ]Z(
hyh) eaVXZn aZ eaVi hjg aV \g^aaZ) XZaj^ yiVci
V_eZ�cV^V_e dfc ]R aRceZV TV_ecR]V UV ]R 
\g âaZ+ M^ aZh Va^bZcih fjZ kdjh hdj]V^iZn
TfZdZ_Vc _V T`fgcV_e aRd ]V a]ReVRf a`fc
W`fc T`^a]�eV^V_e' dZ ]Vd R]Z^V_ed d`_e 
dfcXV]�d `f dZ ]V a]ReVRf Vde feZ]Zd� a`fc 
T ]̀]VTeVc ]Vd [fd UVd R]Z^V_ed UfcR_e ]Vfc
XcZ]]RXV' f_V U�W`c^ReZ`_ Uf a]ReVRf aVfe 
�ecV `SdVcg�V) ;VTZ Vde U� Rfi YRfeVd 
eV^a�cRefcVd dV U�gV]`aaR_e UfcR_e ]R 
TfZdd`_) DV a]ReVRf cVacV_UcR dR W`c^V
_`c^R]V V_ cVWc`ZUZddR_e Rac�d ]R TfZd(
d`_) ;VTZ Vde f_ aY�_`^�_V aYjdZbfV 
_`c^R] dV U�gV]`aaR_e UfcR_e ]V ecR_dWVce 
YZ X]VaZjg+ HZ YyeaVXZn eVh YZ eaVih Zc
gVccV TYRfUd UZcVTeV^V_e Uf W`fc gVcd f_
V_gZc`__V^V_e Wc`ZU a`fc �gZeVc UV ]Vd 
ZcYdbbV\Zg+ HZ aZh eaVXZn eVh hjg YZh
hjg[VXZh [gd^YZh Zi ]jb^YZh+ JaVXZn*aZh
hjg jc X] [̂[dc hZX Zi aV^hhZn*aZh gZ[gd^Y^g
aZciZbZci+ FdghfjZ kdjh ji^a^hZn aZ [djg
V_ W`_TeZ`_ XcZ]' _`fd cVT`^^R_U`_d
#]`cdbfuRaac`acZ�$ UufeZ]ZdVc ]R XcZ]]V W`fc(
c^Z VkZX aZ egdYj^i+ FdghfjZ kdjh ji â^hZn
aV \g^aaZ) eaVXZn jcZ eaVfjZ hjg a�jcZ YZh
edh^i^dch ^c[yg^ZjgZh V�c YZ XdaaZXiZg aZh 
\gV^hhZh+ >Z a�ZVj eZji {igZ kZghyZ YVch
]R a]RbfV a`fc [VX^a^iZg ]V _Vee`jRXV UV
]R a]RbfV)

*GGIWWSMVIW HY JSYV

DVd RTTVdd`ZcVd UV g`ecV W`fc aVfgV_e

UZWW�cVc dV]`_ ]V ^`U�]V UV g`ecV ac`(

UfZe)

0VMPPI

DR XcZ]]V Vde feZ]Zd�V a`fc XcZ]]Vc `f a`fc 
a]RTVc UVd a]Red UR_d ]V W`fc)

3H7DF<EE7@7AF& +eaVXZn aV \g^aaZ Xdg(

cVTeV^V_e UR_d ]uf_ UVd XfZUVd UV ]R

XVk^iy Yj [djg Zi edjhhZn*aV kZgh aZ WVh+

5MbU`{ Pa R[a^ -
,
+
*
)
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9PEUYI HI GYMWWSR TIY TVSJSRHI

DR a]RbfV UV TfZdd`_ aVf ac`W`_UV Vde

feZ]Zd�V a`fc ]R TfZdd`_ UVd S`f]R_XV(

g^Zh iZaaZh fjZ �Vch) ZiX+++ Jdjg eaVXZg 

T`ccVTeV^V_e ]R a]RbfV UR_d ]R TRgZe�' 

eaVXZn*aV YVch c�^bedgiZ fjZaaZh \j^YZh
Zi edjhhZn*aV kZgh a�Vgg^zgZ+

9PEUYI HI GYMWWSR TVSJSRHI

DR a]RbfV UV TfZdd`_ ac`W`_UV Vde feZ]Z(

d�V a`fc TfZcV ]Vd cRX`�ed) H`fc a]RTVc 

T`ccVTeV^V_e ]R a]RbfV UR_d ]R TRgZe�' 

eaVXZn*aV YVch c�^bedgiZ fjZaaZh \j^YZh

Zi edjhhZn*aV kZgh a�Vgg^zgZ+

<IXVEMX HIW KVMPPIW PEX~VEPIW HI

WYTTSVX

N^gZn hjg aV \g^aaZ aViygVaZ YZ hjeedgi iZa

fj$^cY^fjy YVch a$^aajhigVi^dc+ OcZ [d^h
ZcaZkyZ YZ hZh ViiVX]Zh) i^gZn*aV kZgh

]V YRfe)
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.7><.>2.7

<IQTPEGIQIRX HI PE PEQTI HY
JSYV

DV TYR_XV^V_e UV ]R ]R^aV Uf W`fc U`Ze

�ecV VWWVTef� aRc f_ eVTY_ZTZV_ Rfe`cZd�) 
DR ]R^aV U`Ze �ecV UV ejaV =,.' K.++' 

/0-P) /2Q+ ;kVci YZ X]Vc\Zg aV aVbeZ)

]V W`fc U`Ze �ecV U�ScR_TY� Ve U`Ze �ecV 

Wc`ZU)

FZ YZh^\c YZ aV aVbeZ Zhi heyX^�fjZ 

Rfi RaaRcVZ]d U`^VdeZbfVd UV TfZdd`_'

V]]V _uVde aRd RURae�V Rfi Raa]ZTReZ`_d 

Uu�T]RZcRXV UVd aZ�TVd)

7.>>8B*0. .> .7><.$
>2.7 -. @8><. /8?<

7.>>8B*0.

;kVci YZ XdbbZcXZg aZ cZiidmV\Z YZ

kdigZ [djg) VhhjgZn*kdjh fjZ idjh aZh

S`fe`_d UV T`_ec�]V d`_e U�dRTeZg�d 
Zi fjZ kdigZ VeeVgZ^a Zhi [gd^Y+ >yWgVc(

X]Zn a�VeeVgZ^a+

H�ji^a^hZn eVh YZ bViyg^Vjl YZ cZiidmV\Z

T`_eV_R_e UVd aRceZTf]Vd a`fgR_e cRjVc
]Vd aRceZVd �^RZ]]�Vd Ve aVZ_eVd UV g`ecV 

[djg+ Oi^a^hZn YZh cZiidmVcih XgybZjl

`f ]ZbfZUVd' _V T`_eV_R_e aRd UV aRc(

eZTf]Vd) ;V]]Vd(TZ a`fgR_e V_U`^^RXVc

aZh hjg[VXZh) c�ji^a^hZn eVh YZ XgzbZh

T`cc`dZgVd' UV a`fUcVd UV _Vee`jRXV
RScRdZgVd' UV ]RZ_V ^�eR]]ZbfV `f Uu`f(

eZ]d Ufcd) JZ f_ ViT�d UV ]ZbfZUV du�eR_e 

�T`f]� UR_d g`ecV W`fc T`^^V_TV_e � 

Sc�]Vc' Z] aVfe V_U`^^RXVc ]uV^RZ]) FVe(

idmZn ^bbyY^ViZbZci idji yXdjaZbZci
YZ a^fj^YZ+ H�ji^a^hZn eVh YZ cZiidmZjg t

gRaVfc a`fc _Vee`jVc TV W`fc)

7IXXS\EKI HI PdMRX~VMIYV HY JSYV%

;hhjgZn*kdjh YZ YyWgVcX]Zg aZ [djg

RgR_e UV T`^^V_TVc d`_ _Vee`jRXV

Pdjh dWi^ZcYgZn YZ bZ^aaZjgh gyhjaiVih h^

kdjh cZiidmZn a�^ciyg^Zjg Yj [djg adghfjZ
aZ [djg Zhi ay\zgZbZci X]VjY+ HZiidmZn

g`ecV W`fc RgVT f_ TYZWW`_ Ve UV ]uVRf

dRg`__VfdV Rac�d TYRbfV feZ]ZdReZ`_) 

HZiidmZn*aZ t cdjkZVj) XZiiZ [d^h VkZX

jc X]^[[dc ]jb^YZ) Zi hyX]Zn*aZ+ Oc cZi(

e`jRXV T`^a]Ve feZ]ZdR_e UVd ac`UfZed UV
_Vee`jRXV UV ejaV dVT Ve a`fUcV)
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M^ aZ [djg cZ [dcXi^dccZ eVh 7

DV W`fc aVfe �ecV U�ScR_TY�' Z] j R Vf 

f_V aR__V UV T`fcR_e) F`d ^`U�]Vd 
d`_e �bfZa�d Uuf_V ^Z_feVcZV' ]V eV^ad 

aVfe _V aRd �ecV T`ccVTeV^V_e c�X]�)

M^ aZ [djg cZ X]Vj[[Z eVh 7

DR iZbeygVijgZ aVfe �ecV R[fde�V 
RgVT aZh idjX]Zh hnbWdaZh #(# Zi #* #

M^ aV aVbeZ Y�^ciyg^Zjg cZ h�VaajbZ eVh 7

DuR]Z^V_eReZ`_ �]VTecZbfV U`Ze �ecV g�(

g^�yZ+ Pyg^�Zn h^ aV aVbeZ Zhi Yy[ZX(
ijZjhZ+ FZ XVh yX]yVci) gZbeaVXZn*aV

V_ cVdaVTeR_e ]V XfZUV dfZgR_e)

;fZdd`_ #dZ ]Vd aRceZVd Z_W�cZVfcV Ve df(

a�cZVfcV _V TfZdV_e aRd UV ^R_Z�cV Y`(

bd\zcZ& 7

=dcig�aZn a�ZbeaVXZbZci YZh \g^aaZh) aV

Ufc�V UV TfZdd`_ Ve ]Vd gR]Vfcd UV 

iZbeygVijgZ UR_d ]V ^R_fV])

JZ TVd Z_decfTeZ`_d _V aVc^VeeV_e aRd

UV c�d`fUcV f_ ac`S]�^V RgVT 

g`ecV egdYj^i) kZj^aaZn VeeZaZg aZ
hZgk^XZ Vegzh*kZciZ+

27/8<6*>287= <.5*>2@.= *?

><*7=98<>

M^ kdjh VkZn WZhd^c YZ igVchedgiZg a�Ve(

eVgZ^a 7

AVgYZn a�ZbWVaaV\Z Y$dg^\^cZ Yj

egdYj^i edjg aZ igVchedgiZg h^
cyXZhhV^gZ+

Mj^kZn aZh ^ch(ecfTeZ`_d UV ecR_da`ce

dfc ]uV^SR]]RXV) MXdiX]Zn aZh e^zXZh

hjeyg^ZjgZh) Xdj(gVcT]Vd Ve a`ceV(

TRddVc`]Vd Uf W`fc dfc ]Vd aR__VRfi
UV TfZdd`_)

JaVXZn jc eVe^Zg ZcigZ aZ eVccZVj hj(
a�cZVfc Ve ]V aR__VRf UV TfZdd`_' T`f(

kgZn aZ XdjkZgXaZ hjeyg^Zjg ej^h hXdi(

X]Zn Vjl hjg[VXZh aViygVaZh Yj [djg+

MXdiX]Zn Yj XVgidc dj Yj eVe^Zg hjg ]R
aRceZV gZec�V Z_e�cZVfcV YZ aV edgiZ)

]Vd a]RbfVd Ve XcZ]]Vd UV g`ecV W`fc

a`fgR_e V_U`^^RXVc aV edgiZ Yj [djg

YjgVci aZ igVchedgi+ MXdiX]Zn RfddZ ]Vd

aR__VRfi Uf W`fc Rfi aRc`Zd
]Re�cR]Vd)

M^ kdjh cZ Y^hedhZn YZ a�ZbWVaaV\Z dg^(

\^cVa 7

JgZcZo YZh bZhjgZh YZ egdiZXi^dc

edjg fjZ aZh hjg[VXZh Zmiyg^ZjgZh

%kZggZ Zi hjg[VXZh eZ^ciZh& Yj [djg
XdcigZ YZh ykZcijZah X]dXh+
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FZ =A6,85/ .#?7/ 98?,/55/ ,+<<D/ hjg a$VeeVgZ^a dj hjg hdc ZbWVaaV\Z h^\c^[^Z

fjZ XZi VeeVgZ^a cZ Yd^i eVh {igZ b^h Vj gZWji VkZX aZh dgYjgZh bycV\zgZh+

JVg XdcigZ) ^a Yd^i {igZ Yyedhy Vjm ed^cih YZ XdaaZXiZ YZh YyX]Zih YZhi^cyh Vj

gZXnXaV\Z YZh VeeVgZ^ah yaZXig^fjZh Zi yaZXigdc^fjZh+ ;^ch^) kdjh Xdcig^WjZo t

aV egyhZgkVi^dc YZ a$Zck^gdccZbZci
Zi YZ aV hVciy ]jbV^cZ+

FZ gZXnXaV\Z YZ bViyg^Vjm Xdcig^WjZ t aV egyhZgkVi^dc YZh gZhhdjgXZh

cVijgZaaZh+ Jdjg YZ eajh

VbeaZh ^c[dgbVi^dch hjg aZ gZXnXaV\Z YZ XZi VeeVgZ^a) kZj^aaZo XdciVXiZg aV

bV^g^Z YZ kdigZ adXVa^iy)
aZ hZgk^XZ YZ YZhigjXi^dc YZh YyX]Zih bycV\Zgh) dj ZcXdgZ kdigZ gZkZcYZjg+

6B LFKI ;L?M <?IFBE >R;IIBIJ;E=?" =FEJ;=J?M C; /47103. -436422,7.85 FK C? 6?HLB=? ;GHPI#L?EJ?
GFKH >?I BE@FHD;JBFEI =FDGCOD?EJ;BH?I ;K EKDOHF IKBL;EJ +

/47103. -436422,7.85

4KL?HJ >? CKE>B ;K L?E>H?>B >? *A$$ N %)A'$

.J C? I;D?>B >? *A$$ N %(A'$



?GRVKFG
! ?UQQPRT

BKSKT PUR WGESKTG.
WWW#SJDRQJPNGDQQMKDOFGS#FPN

=R FPOTDFT US.

%
$
$
#
&
'
"
$


