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�TVTHNJ�\NXEXJQNt
,TX�N�UVN^QE�XE�WEREe�GJWSEr�PTXTVYd�Rb�LIEQN�GJW‘�ITQHNO

MNRSNO�UJVNTIu�4ELIbO�STGbO�WJMTS�UVNSTWNX�SER�T_Y_JSNJ�UJ~
VJRJSr�STGb[�GTMRTLSTWXJOu�2RJSST�GJWSTO�UVTWbUEJXWe�UVN~

VTIEr�UTGWdIY�VEMSTWNXWe�EVTREX�WNVJSNr�GWJ�\E_J�WGJXNX�WTQS]Jr
PTXTVTJ�SEUTQSedXWe�STGbRN�PVEWPERN�SE^N�RbWQN�N�RJ\Xbu

,JWSE�SEUTRNSEJX�SER�T�GJ\STR�TFSTGQJSNNr�WUTWTFSTWXN�SE\N~
SEX‘�LNMS‘�MESTGTr�TWXEGQee�UTMEIN�WXEVTJ�N�SJSYLSTJu�9YWX‘

cXE�UTVTW^Ee�MJQJS‘d�MJRQe�WXESJX�WNRGTQTR�SE^JO�GSYXVJSSJO
XVESWZTVRE]NNr�TFSTGQJSNe�\YGWXG�N�LJQESNOu�,JI‘�GUJVJIN
RSTHT�NSXJVJWSTHT�N�STGTHTr�PTXTVTJ�LIKX�WGTJHT�TXPVbXNeu

4ELJXWer�J_K�SJIEGST�Rb�LNQN�WTGJV^JSST�NSE\Jr�WQJITGEQN
UVNGb\SbR�UVEGNQER�N�TFbIJSSTRY�YPQEIYr�E�XJUJV‘�PELIbO

IJS‘�TXPVbGEJX�STGYd�WXVESN]Yu�

<Tr�\XT�VES‘^J�PEMEQTW‘�WXEFNQ‘SbR�N�SJNMRJSSbRr�FYPGEQ‘ST
VEWXGTVeJXWe�G�GTMIY[Jr�YWXYUEe�RJWXT�STGbR�XJ[STQTHNeRr�XJS~

IJS]NeR�N�TFWXTeXJQ‘WXGERu

7T�NRJSST�G�cXTR�WXVJRNXJQ‘STR�UTXTPJ�VTLIEdXWe�GTMRTLST~
WXN�IQe�VTWXEr�VEMGNXNe�N�WERTGbVELJSNeu�,JI‘�PELITJ�NMRJSJ~
SNJ�}�cXT�^ESW�SE\EX‘�\XT~XT�STGTJr�TWXEGNX‘�UVT^QTJ�UTMEIN�N

YWXVJRNX‘We�SEGWXVJ\Y�FYIY_JRYu
<EPTGE�SE^E�STGEe�VJEQ‘STWX‘�}�UTQSEe�WdVUVNMTGr�NWUbXESNO

N�YINGNXJQ‘Sb[�TXPVbXNOu

:JIEP]Ne�LJQEJX�GER�GJWKQb[�UVTHYQTP�WVJIN�UJVGb[�]GJXTGr
UVNeXSb[�GWXVJ\�W�IVYM‘eRN�N�FQNMPNRN�QdI‘RNr�GIT[STGQed~
_N[�TXPVbXNO�N�eVPN[�GUJ\EXQJSNOu�7EWQELIEOXJW‘�PELIbR

RHSTGJSNJR�N�TXPVbGEOXJ�IQe�WJFe�RNV�MESTGTt
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<JRr�PXT�YWXEQ�TX�RTVTME�N�[TQTIEr�LIEX‘�XJUQE
TWXEQTW‘�WTGWJR�SJRSTHT�} �	��$�	�	��	��
������	����
 TXRJ\EJXWe�JLJHTIST�}�^\�H;LN;m�
CXTX�IJS‘�MSERJSYJX�WTFTO�SE\EQT�EWXVTSTRN\J~
WPTO�GJWSb�z=VEt{r�PTHIE�UVTITQLNXJQ‘STWX‘�ISe
VEGSE�UVTITQLNXJQ‘STWXN�ST\Nu�:EGSTGJWNJ�UVN~
VTIb�WNRGTQNMNVYJX�UJVJ[TI�TX�MNRSJHT�WSE�P
UVTFYLIJSNdu�9VNVTIE�TLNGEJXr�VEWUYWPEdXWe
UJVGbJ�]GJXbr�UXN]b�GTMGVE_EdXWe�ITRTOr
WTQS]J�WGJXNX�eV\Ju�5dIN�T_Y_EdX
cXTX�GSYXVJSSNO�UTIaJR�WNQ�N�cSJVHNNr�UVTFYL~
IEJXWe���LJQESNJ�XGTVNX‘�N�IGNHEX‘We�GUJVJIu
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9VNRJVTR�HEVRTSN\STHT�WT\JXESNe�UVNVTI~
STHT�SE\EQE�N�QN\STHT�FQEHTUTQY\Ne�eGQeJXWe
VYWWPEe�XVEIN]Ne�GWXVJ\EX‘�GJWSY�WTGRJWXST�W
FQNMPNRNr�IVYM‘eRNu�9VTHYQPN�SE�WGJLJR�GTM~
IY[Jr�UNPSNPNr�WTGRJWXSbJ�MESeXNe�WUTVXTR�UT~
RTHEdX�YPVJUNX‘�TXST^JSNe�N�WTMIEX‘
EXRTWZJVY�JINSJSNe�N�W\EWX‘eu
<EPNR�TFVEMTRr�ISN�GJWJSSJHT�VEGSTIJSWXGNe�N
6JLIYSEVTISTHT�ISe�W\EWX‘e�UVJIQEHEdX�MEIY~
REX‘We�T�UVTWXb[�NWXNSE[q�W\EWX‘J�ITWXYUST
PELITRYr�TST�LNGJX�VeITR�W�SERNr�SEIT�QN^‘
SEY\NX‘We�GNIJX‘�JHT�N�SEWQELIEX‘We�PELIbR
RTRJSXTRu

9WN[TQTHN�YXGJVLIEdXr�\XT�SEWXTe_JJ�W\EWX‘J
MEPQd\EJXWe�SJ�WXTQ‘PT�G�REXJVNEQ‘Sb[�FQEHE[r
WPTQ‘PT�G�IY[TGSb[�]JSSTWXe[q�QdFGNr�IVYLFJr
WJR‘Jr�MITVTG‘J�N�XGTV\JWXGJu
,ELST�TXRJXNX‘r�\XT�TFE�UVEMISNPE�UTI\JVPN~
GEdX�GMENRTWGeMESSTWX‘�UVNVTISb[�]NPQTG�N
\JQTGJ\JWPTHT�WTWXTeSNeu�4THIE�UVNVTIE�VEW~
]GJXEJXr�Rb�XTLJ�\YGWXGYJR�GIT[STGJSNJ�N
cSJVHNdu�7Tr�\XTFb�UTIIJVLNGEX‘�GSYXVJSSJJ
VEGSTGJWNJ�PVYHQbO�HTIr�SJTF[TINRT�MEFT~
XNX‘We�T�WGTJR�cRT]NTSEQ‘STR�WTWXTeSNNr
TPVYLEX‘�WJFe�QdFNRbRN�QdI‘RNr�MESNREX‘We
QdFNRbR�IJQTR�N�VEITGEX‘We�UVTWXbR�GJ_ERu

;NRGTQN\STr�\XT�NRJSST�GJWSTO�SE\NSEJXWe�STGbO�]NPQ
LNMSNr�SEWXYUEJX�UJVNTI�TFSTGQJSNe�N�UJVJRJSu�6STHNJ
PYQ‘XYVb�TXRJ\EdX�cXTX�UVEMISNP�WGTNRN�XVEIN]NeRN�N
VNXYEQERNu�
9EVEQQJQ‘ST�W�UVNVTISbR�UVEMISNPTRr�\JQTGJ\JWXGT
TXRJ\EJX�J_J�TISY�GELSYd�IEXY�|��	�����������$�	��
������ ! Y\VJLIJSSbO�887�G�hfghHTIYu��AJQ‘d�cXTHT
UVJPVEWSTHT�UVEMISNPE�WXEQT�~��SEUTRNSESNJ�QdIeR
GWJHT�RNVE�T�GELSTWXN�WXVJRQJSNe�P�W\EWX‘d�N�FQEHTUT~
QY\Nd�PELITHT�\JQTGJPEr�LNGY_JHT�SE�UQESJXJ�1JRQet
,JI‘�Rb�GWJ�NRJJR�UVEGT�SE�W\EWX‘Jr�SJMEGNWNRT�TX�UTQEr
GTMVEWXEr�SE]NTSEQ‘STWXN�NQN�WT]NEQ‘STHT�WXEXYWEu
<EP�\XT�LJ�XEPTJ�W\EWX‘Jv�CXT�\YGWXGT�YITGQJXGTVJSST~
WXN�LNMS‘dr�WTWXTeSNJ�GSYXVJSSJHT�UTPTe�N�VEITWXNu
8ST�UVN[TINX�XTHIEr�PTHIE�Rb�SE[TINR�GSYXVJSSdd
HEVRTSNd�G�WJFJ�N�G�TPVYLEd_JR�RNVJu
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;UEWNFT�ME�XJUQbJ�WQTGEt�=GJVJSSTWX‘�RSJ
UVNIEJXr�UVJLIJ�GWJHTr�GJVE�G�WJFe�N�G�XTr�\JR
e�MESNREdW‘u�4THIE�Xb�PELIbO�IJS‘�VEFTXE~
J^‘�SE�UVJIJQJr�GNIN^‘�UVTHVJWW�}�cXT�TPVb~
QeJXt�/_Jr�T\JS‘�GELSE�UTIIJVLPE�FQNMPN[
QdIJOq�WJR‘Nr�IVYMJOr�XVJSJVTGr�FTQJQ‘_N~
PTGu�2r�PTSJ\STr�TUbX�}�PELIEe�UVJTITQJSSEe
XVYISTWX‘�IJQEJX�RJSe�WNQ‘SJJ�N�YGJVJSSJJt
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+JMYWQTGSTt�;UTVX�}�cXT�SJ
XTQ‘PT�ZNMN\JWPNJ�SEHVYMPNr�ST�N
UTWXTeSSEe�FTV‘FE�W�WERNR�WTFTOu
6TO�VESSNO�TUbX�UTPEMEQ�}�JWQN
Xb�RTLJ^‘�UVJTITQJX‘�WXVE[�N
FTQ‘r�XT�WUTWTFJS�SE�RSTHTJu�CXT
MEPEQNQT�RTO�[EVEPXJVr�SEY\NQT
]JSNX‘�PELIbO�^EH�N�SJ�FTeX‘We
UVJUeXWXGNOu�;JO\EWr�THQeIbGEeW‘
SEMEIr�e�IELJ�G�SJPTXTVTR�VTIJr
FQEHTIEVSE�ME�XJ�NWUbXESNer�XP
TSN�WIJQEQN�RJSe�XTOr�PXT�e�WJO~
\EWu

D�W\NXEdr�\XT�G�UJVGYd�T\JVJI‘r
GELST�TWXEGEX‘We�\JWXSTO�UJVJI
WTFTOu�/WQN�e�GNLYr�\XT~XT�SJ�XEPr
e�SJ�FYIY�RTQ\EX‘u�4TSJ\STr�Fb~
GEdX�RTRJSXbr�PTHIE�cXT�RTLJX
GbMGEX‘�SJUTSNRESNJ�NQN�IELJ
WTUVTXNGQJSNJr�ST�e�YFJLIJSEr
\XT�UVEGIE�N�UVNS]NUNEQ‘STWX‘
GELSJJ�WNdRNSYXSb[�GbHTIu�6Te
PEV‘JVE�}�VJMYQ‘XEX�RSTHTQJXSJHT
XVYIE�N�e�SJ�HTXTGE�NIXN�SE�PTR~
UVTRNWWbr�PTXTVbJ�UVTXNGTVJ\EX
RTNR�YFJLIJSNeRu

.Er�IJXWXGT�FbQT�SJUVTWXbRt�9JVNTI�RTJO
XVEGRbr�e�N�RTe�WJR‘e�GWUTRNSEJX�W�WTIVT~
HESNJRu�7Tr�NRJSST�WJO\EW�e�UTSNREdq
LNMS‘�IEJX�SER�XVYISTWXN�SJ�IQe�XTHTr
\XTFb�WQTREX‘r�E�IQe�XTHTr�\XTFb�MEPEQNX‘tt

h���HJB@N�<XNVj�RNJ�=X�I;MNJGVFJ�MN;GD�MDGVIJEj�NF�OB@�M
?@NMN=;�HIJ>J@�DMKXN;GDn�-L;=H;�LOFDj�=JKLJM�J<�;HKON;x
SDDj�=�KJMG@?MN=DD�N[B@G@ETD@�OMGJ=D[�NL@IDLJ=JF
=�>m��;>;LDI@�D�KLmj�;�=;H�NJ>?;�=M@>J�NJ�<XGJ�d�G@Nnl�







h�’I@�F;B@NM[j�RNJ�N;FD@�MDGVx
IX@�?OQJH�B@IUDIXj�?JGBIX
ORDNV�D�I;MN;=G[NV�ZIXQ�MKJLNx
MH@IJ=m�1NJ�=X�J<�YNJH�?Ox
H;@N@n

9TQSTWX‘d�WTHQEWSEt�D�W\NXEdr�\XT�TUbX�WXEV~
^N[�WUTVXWRJSTG~�cXT�FJW]JSSbO�VJWYVW�IQe
UTIVEWXEd_JHT�UTPTQJSNeu�D�W�VEITWX‘d�IJ~
QdW‘�WGTNRN�MSESNeRN�N�TUbXTR�W�dSbRN�FN~
EXQTSNWXERNu�,ELST�UTPEMEX‘�NRr�\XT�YWUJ[r
cXT�SJ�WQY\EOSTWX‘r�E�VJMYQ‘XEX�YUTVSTHT
XVYIEr�INW]NUQNSb�N�GJVb�G�WJFeu�D�GJVd�G�XTr
\XT�RTO�UYX‘�GIT[STGQeJX�PTHT�XT�SJ�WIEGEX‘We
N�NIXN�P�WGTJ�]JQNr�SJ�WRTXVe�SN�SE�\XTu

6SJ�SJTISTPVEXST�UVJIQEHEQN�UTUVTFTGEX‘�WJFe�G
RTIJQ‘STR�FNMSJWJr�N�e�FQEHTIEVSE�ME�cXN�GTMRTLST~
WXNu�D�N�WJO\EW�SE[TLYW‘�XERr�ST�cXT�WXEQT�FTQ‘^J�TX~
Ib[TR�N�WRJSTO�IJeXJQ‘STWXNr�G�UJVNTI�RJLWFTV‘eu
7T�FNEXQTSr�SE�IESSbO�RTRJSXr�G�UVNTVNXJXJu�.Er
WUTVX�XVJFYJX�PTQTWWEQ‘Sb[�YWNQNOr�ST�NRJSST�MIJW‘
e�\YGWXGYd�WJFe�SE�WGTJR�RJWXJu�4ELIbO�WXEVXr�PEL~
IEe�RJIEQ‘�}�cXT�SJ�UVTWXT�VJMYQ‘XEXr�cXT�NWXTVNe
FTV‘Fb�N�UTFJIu�D�SJ�UVJIWXEGQed�WJFe�GSJ�WUTVXEr
GJI‘�NRJSST�TS�WZTVRNVTGEQ�RTO�[EVEPXJV�N�IEQ�RSJ
GWJr�\XT�Y�RJSe�JWX‘u

h�%J>?;�=X�KJRO=MN=J=;GDj�RNJ�HJB@N@�HIJ>J@j
KJR@HO�=X�I@�OTGD�=�HJ?@GVIXE�<DCI@Mn�-;Hj
=M@xN;FD�KJG@>R@j�R@H�=�<JGVTJH�MKJLN@nl
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.TVTHNJ�LJS_NSbt�D�[T\Y�WPEMEX‘�GER�}�7248-.*�7/�</~
:D3</�7*./0.=t�0NMS‘r�UTVTOr�UVJUTISTWNX�XeLJQbJ�NW~
UbXESNer�N�PELJXWer�\XT�Gb[TIE�SJXu�7T�UTGJV‘XJr�G�PELITO�NM
SEW�JWX‘�THVTRSEe�WNQEr�WUTWTFSEe�UVJTITQJX‘�QdFbJ�XVYIST~
WXNu�7J�FTOXJW‘�UVTWNX‘�UTRT_Nr�SJ�MERbPEOXJW‘�G�WJFJu�.ELJ
UTWQJ�WERTO�XJRSTO�ST\N�SEWXYUEJX�VEWWGJXt�,JV‘XJ�G�WJFer
NINXJ�GUJVJIr�^EH�ME�^EHTRr�N�Gb�TFeMEXJQ‘ST�SEOIJXJ�WGTO
NWXNSSbO�UYX‘u�,b�WNQ‘SJJr�\JR�IYREJXJt

h�1NJ�?G[�=;M�M;HJ@�>G;=IJ@�=�?LOB<@
H@B?O�B@IUDI;HDn��MNV�GD�O�=;M�I;x
MNJ[U;[�KJ?LO>;j�FJNJLJE�=X�HJB@N@
KJC=JIDNV�=�GZ<J@�=L@H[�MONJFnl

.Qe�RJSe�G�IVYLFJ�HQEGSTJ�}�NWPVJSSTWX‘�N�GMENRSEe�UTI~
IJVLPEu�.Qe�RJSe�GELST�MSEX‘r�\XT�VeITR�\JQTGJPr�PTXTVbO�SJ
WXESJX�MEGNITGEX‘�RTNR�YWUJ[ER�NQN�MQTVEIWXGTGEX‘�SJYIE\ERr�E
FYIJX�VEITGEX‘We�N�UJVJLNGEX‘�GRJWXJ�WT�RSTOu��=�RJSe�JWX‘
XEPNJ�UTIVYHNt�;�SJPTXTVbRN�e�MSEPTRE�J_J�WT�^PTQbr�W�IVYHTO
UTIVYHTO�}�UTMSEPTRNQNW‘�G�FNEXQTSJu�8SN�GWJHIE�VeITRq�N�G�VE~
ITWXNr�N�G�XVYISbJ�RTRJSXbu�D�MSEdr�\XT�RTHY�UTMGTSNX‘�NR�G
QdFTJ�GVJRe�N�TSN�TXGJXeXr�UTIIJVLEXr�IEIYX�WTGJXu�CXT�FJW~
]JSSTtt

h�%;FJ@�I;KONMN=D@�=X�HJB@N@�?;NV�B@Ix
UDI;Hj�O�FJNJLXQ�MGORDGJMV�RNJxNJ�I@KJx
KL;=DHJ@�DGD�FJNJLXH�IOBI;
KJ??@LBF;n



��

�����
��	����
,Nm�I;ORIXE�MJNLO?IDF�&;<JL;NJLDD�FJHKG@FMIXQ
DMMG@?J=;IDE�JFLOB;ZU@E�ML@?X�D�HDI@L;GVIXQ
L@MOLMJ=�-)#���)�+�(

%;I?D?;N
<DJGJ>DR@MFDQ
I;OF



��

q��,-5�&#�1-){-)�(�)*+���&�(()���
8-)’�,*�%-+��(�.%�m�-)j�)�1�’�’(){
�#��(��"(�9-m�*)��&#-�,5m�

7JTUVJIJQJSSTWX‘�G�RNPVTFNTQTHNN�|�cXT�SJ
UVTWXT�UVTFJQb�G�PEXEQTHJ�GNITGu�CXT�ZYSIE~
RJSXEQ‘SbJ�GTUVTWbu�8INS�NM�XEPN[�GTUVTWTGq
�DGQeJXWe�QN�MJRSEe�LNMS‘�YSNPEQ‘STOr�NQN�cXT
\EWX‘�GWJQJSWPTHT�eGQJSNev�
6NPVTTVHESNMRb��~�cXT�RJLUQESJXSbJ�UYXJ^J~
WXGJSSNPN{u�,�\KR�SJTUVJIJQJSSTWX‘v�6b�MSEJRr
\XT�SJPTXTVbJ�MJRSbJ�RNPVTTVHESNMRb�zSEUVN~
RJVr�cPWXVJRTZNQ‘SbJ{�RTHYX�GbLNGEX‘�G�YWQT~

GNe[�TXPVbXTHT
PTWRTWEu�,�WGeMN�W�\JRr
GTMSNPEJX�GTUVTWq�7J
eGQeJXWe�QN�LNMS‘�SE
1JRQJ�zN�Rb�GRJWXJ�W
SJO{�\EWX‘d�TF_JHE~
QEPXN\JWPTHT�RNPVTF~
STHT��FNTRE�v�6THQE
QN�UVNRNXNGSEe�LNMS‘
MEVTINX‘We�G�PTWRTWJ�N
FbX‘�MESJWJSSTO�SE
1JRQd�RJXJTVNXTRv�2
SETFTVTXv�/WQN�IEr�XT
Rb�GWJ�|�UTXJS]NEQ‘ST
UTXTRPN�REVWNESWPN[
FEPXJVNOu�CXT�W]JSE~
VNO�UESWUJVRNNr�N�TS
NM�TFQEWXN�ZESXEWXNPN
UJVJ[TINX�G�TFQEWX‘
WJV‘KMSb[�SEY\Sb[�HN~
UTXJMu

q�+�,,%�!#-��1-){-)�.�#�#-�&5{
()�j�1-)�#"��,-()�-)&5%)�(�’(){
�#’�&9�:’nl�
,b�MSEQNr�\XT�RNPVTTVHESNMRERN�RTLST�VNWT~
GEX‘v�<TQ‘PT�G�PE\JWXGJ�[TQWXE�GbWXYUEJX�SJ�UT~
QTXSTr�E�\E^PE�9JXVN�W�UNXEXJQ‘STO�WVJITOr��G
VTQN�PVEWTP�|�LNGbJr�VEWXY_NJ�PTQTSNN�FEPXJ~
VNO�N�HVNFTGr�E�GRJWXT�PNWXJO�NWUTQ‘MYdX�WXJ~
VNQ‘SbJ�FEPXJVNTQTHN\JWPNJ�UJXQNu��CXT�SJ
UVTWXT�MEFEGE�|�cXT�]JQTJ�SEUVEGQJSNJr�SE[TIe~
_JJWe�SE�WXbPJ�SEYPN�N�NWPYWWXGEr�N�IQe�SJHT
IELJ�WY_JWXGYdX�PTSPYVWbr�XEPNJ�PEP�MSERJSN~
XbO�����!��!#�r�w4VEWTXE�6NPVTRNVE��N�IVu
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-QTFEQ‘STr�FNTQTHNe�|�cXT�]JQEe�GWJQJSSEe
MSESNer�UTWGe_JSSEe�NWWQJITGESNd�LNMSN�GT
GWJR�JJ�SJGJVTeXSTR�RSTHTTFVEMNNu�8X�HN~
HESXWPN[�WJPGTO�IT�SJGNINRTHT�HQEMY�RNVEr
TSE�TXGJ\EJX�SE�GTUVTWb�T�XTRr�PEP�YWXVTJSTr
ZYSP]NTSNVYJX�N�GMENRTIJOWXGYJX�GWK�LNGTJ
SE�SE^JO�UQESJXJu
6Te�LJ�UVTZJWWNTSEQ‘SEe�GWJQJSSEe�WTWVJIT~
XT\JSE�SE��RNPVTRNVJu�D�UTHVYLJSE�G�NMY\J~
SNJ�XJ[�YINGNXJQ‘Sb[�WY_JWXGr�PTXTVb[�TINS
NM�UVTGTISNPTG�G�RNPVTRNVr�*SXTSN�GES�5J~
GJSHYPr�W�NMYRQJSNJR�SEMbGEQ���������$���
zESNREQ‘PYQNr�ESNREQ‘PYQdWbr�QEXu{�|�PVT~
^J\SbJ
�MGJV‘PN�r�TXPVb~
GEd_NJ�GMTVY
]JQbJ�]NGNQNME~
]NN�G�PEUQJ�GTIbu
6Te�UVTZJWWNe�~
RNPVTFNTQTHu�6Te
PTSPVJXSEe
WXVEWX‘�N�TFQEWX‘
NWWQJITGESNO�|
VEMSTTFVEMNJ�RTV~
WPN[�RNPVTTVHE~
SNMRTGu
9VJIWXEG‘XJ�WJFJ
FJWPVEOSNO�TPJESq
XTr�\XT�Rb�GNINR
|�cXT�QN^‘�UT~
GJV[STWX‘u�7T
JWQN�MEHQeSYX‘
GHQYF‘r�SE�YVTGJS‘
SJGNINRb[�SJGT~
TVYLJSSbR�HQEMTR�WY_JWXGr�cXTX�TPJES�UVJGVE~
_EJXWe�G�^YRSJO^NO�RJHEUTQNWr�PN^E_NO
LNMS‘du�,�PELITO�PEUQJ�RTVWPTO�GTIb�VEMGT~
VE\NGEdXWe�IVERb�T[TXbr�WNRFNTMEr�[NRN\J~
WPTHT�TF_JSNe�N�HQTFEQ‘Sb[�FNTHJT[NRN\JWPN[
]NPQTGr�TX�PTXTVb[�MEGNWNX�LNMS‘�SE�1JRQJu
2�Y�RJSer�PEP�N�Y�RSTHN[r�JWX‘�WGTN��UNXTR]b�u
<TQ‘PT�G�RTJR�RNVJ�_JSPTR�NQN�PTXJSPTRr�ME
PTXTVbR�e�W�QdFTUbXWXGTR�N�MEFTXTO�SEFQd~
IEdr�WXESTGNXWe�PTSPVJXSbO�^XERR�FEPXJVNOq
SJTFb\SbO�N�YINGNXJQ‘SbO�GNI�NM�ITSSb[
TWEIPTG�HEMTHNIVEXSb[�VEOTSTGu�2[�SYLST
�UVNVY\NX‘�q�SEY\NX‘We�GbVE_NGEX‘�G�QEFTVE~
XTVNNr�UTSeX‘�N[��[EVEPXJV��zZNMNTQTHNd{r
�eMbP��zWNHSEQ‘SbJ�RTQJPYQb{�N�VTQ‘�G�THVTR~
STO��WJR‘J��|�RTVWPTO�RNPVTFSTO�cPTWNWXJRJu
CXT�N�JWX‘�REHNe�RNPVTFNTQTHNNq�TXPVbGEX‘
]JQbJ�RNVb�XERr�HIJ�IVYHNJ�GNIeX�QN^‘�UVT~
MVE\SYd�UYWXTXYu
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4�RJIN]NSJ�UVNMGESNe�SJ�FbQTu�*�GTX�XeHE�P�XTRYr�\XTFb�MEHQeSYX‘�ME�HTVNMTSX�SJMVNRTHT�|
FbQE�GWJHIEu�<EP�RTVWPEe�RNPVTFNTQTHNe�IQe�RJSe�N�WXEQE�|�UVTGTISNPTR�G�GJQN\EO^Yd
NM�MJRSb[�XEOSr�G�FJMRTQGSYd�N�SJMVNRYd�GWJQJSSYd�}�TPJESu�
,�RTVWPTO�RNPVTFNTQTHNN�|�FJWPVEOSNO�UVTWXTV�IQe��FJMYRSb[��HNUTXJMu�4ELIEe�cPWUJ~
IN]Ner�PELIbO�UTHVYLJSSbO�UVTFTTXFTVSNP�W�HQYFNSb�|�cXT�QTXJVJOSbO�FNQJX�G�SJ~
NMGJWXSTWX‘u�7EUVNRJVr�SEOXN�STGbO�^XERR�RNPVTTVHESNMRTG�W�YSNPEQ‘SbRN
WGTOWXGERNr�PTXTVbJ�RTLST�UVNRJSNX‘�G�RJIN]NSJ�NQN�FNTXJ[STQTHNNu�2QN�TFSEVYLNX‘
UVNS]NUNEQ‘ST�STGbO�WNRFNTMq�PTTUJVE]Nd�FEPXJVNN�N�EV[JNr�WTGRJWXST�VEMVY^Ed_N[
RTQJPYQb�RJXESEr�XJR�WERbR�UVJITXGVE_Ee�Gb[TI�THVTRSb[�PTQN\JWXG�RJXESE�zWNQ‘STHT
UEVSNPTGTHT�HEME{�NM�TPJESTG�G�EXRTWZJVYr�\XT�GELST�G�VJHYQNVTGESNN�PQNREXE�1JRQNu
6TVJ�|�cXT�PTQbFJQ‘�LNMSNu�*�JHT�RNPVTTVHESNMRb�|�cXT�JK�IVJGSJO^NOr�RYIVJO^NO
N�WERbO�RTQ\EQNGbO�eMbPu�6TO�UYX‘�|�cXT�UTUbXPE�WQb^EX‘�N�VEW^NZVTGbGEX‘�XEOSbJ
WNHSEQbr�PTXTVbJ�UTWbQEJX�SER�HQYFNSSbO�TPJESu�CXT�N�JWX‘�RTe�ZTVRE�WQYLJSNe�UTMSE~
SNd�ZYSIERJSXEQ‘Sb[�TWSTG�SE^JHT�TF_JHTr�[VYUPTHT�N�SJGJVTeXST�WQTLSTHT�RNVEu
CXT�TWTMSESSbO�GbFTV�FbX‘�XJRr�PXT�UVNSTWNX�W�TPVENS�SJNMGJWXSTWXN�STGbJ�WXVESSbJ
�FYPGb��N��WQTGE��IQe�TF_JO�PSNHN�LNMSNu�2�EMEVX�cXTO�UTHTSN�ME�SJNMGJIESSbR�|�
IQe�RJSe�N�JWX‘�HQEGSEe�SEHVEIEu
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;ERbJ�WRJ^SbJ�RTRJSXb�G�SEYPJ�WQY\EdXWer�PTHIE�WXVTHNJ�SEY\SbJ�UVEGNQE
GWXVJ\EdXWe�W�UVTWXTO�\JQTGJ\JWPTO�SJGSNREXJQ‘STWX‘du�=�SEW�PEP~XT�UVEPXNPT~
GEQEW‘�T\JS‘�YGQJ\KSSEe�WXYIJSXPEu�8SE�GWK�IJQEQE�WXEVEXJQ‘STr�E�G�PTS]J�SEUN~
WEQE�TX\KXu
2�GTX�Rb�\NXEJR�VEMIJQ��6JWXT�GbUTQSJSNe�SEY\STO�VEFTXb��|�N�GNINRq��<N[T~
TPJESWPNO�NSWXNXYX�NRJSN�2Q‘N\E�u�
6br�PTSJ\STr�GWK�NWUVEGNQNu�7T�W�XJ[�UTVr�JWQN�G�cPWUJVNRJSXJ�\XT~XT�UT^QT�SJ
UT�UQESYr�ST�UTQY\NQTW‘�NSXJVJWSTr�PXT~SNFYI‘�TFeMEXJQ‘ST�UT^YXNXq��7N\JHTr
TUYFQNPYJR�TX�NRJSN�<N[TTPJESWPTHT�NSWXNXYXE�NRJSN�2Q‘N\Et�u
CXTX�cUNMTI�QN^SNO�VEM�UTPEMEQq�QEFTVEXTVNe�|�cXTr�UVJLIJ�GWJHTr�PTQQJPXNG
LNGb[�QdIJOu�*�UVTZJWWNTSEQ‘SEe�MVJQTWX‘�MEPQd\EJXWe�G�XTRr�\XTFb�SJ�XTQ‘PT
]JSNX‘�WXVTHTWX‘�RJXTIEr�ST�N�W�XJUQTXTO�UVNSNREX‘�cXN�\JQTGJ\SbJr�SJRSTLPT
SENGSbJ�RTRJSXbu�
7JIEGSTr�Rb�UVTGJQN�WTGRJWXSYd�VEFTXY�W�PTQQJHERN�QEFTVEXTVNN�ESEcVTFSb[
RNPVTTVHESNMRTG�2+>6�:*7r�G�VJMYQ‘XEXJ�PTXTVTO�GbIJQNQN�STGbO�GNI�WYQ‘~
ZEXVJIY]NVYd_JO�FEPXJVNN�NM�ITSSb[�TWEIPTG�DUTSWPTHT�RTVet
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2WUTQ‘MYJR�PERJVY�SE�XJQJZTSJr�\XTFb�WZTXT~
HVEZNVTGEX‘�NMTFVELJSNJ�G�TFaJPXNGJ�RNPVT~
WPTUEu�4QEWWN\JWPEe�WNXYE]Neq�SYLST�WVT\ST
MEZNPWNVTGEX‘�YGNIJSSTJ�G�RNPVTWPTUu
2RUVTGNME]Ne�~�UVNPQEIbGEJR�PERJVY�XJQJ~
ZTSE�P�TPYQeVY�RNPVTWPTUE�~�SE\NSEJXWe�RNPVT~
RESJGVq�QTGNR�WGJXr�NMFJHEJR�FQNPTGr�UbXEJRWe
YIJVLEX‘�XVJRTV�VYP�XEPr�\XTFb�NMTFVELJSNJ
SJ�YUQbGEQTu�,�QEFTVEXTVNN�cXT�GbHQeINX�PEP
VNXYEQ‘SbO�XESJ]�GTPVYH�RNPVTWPTUEu
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7JYIE\E�|�cXT�SJ�UVTXNGTUTQTLSTWX‘�YWUJ[Yr�E�JHT�TFeME~
XJQ‘SEe�\EWX‘r�~���SJ�UVTWXT�PVEWNGEe�ZVEMEr�E�WYVTGEe�N
UVJPVEWSEe�EPWNTRE�cPWUJVNRJSXEQ‘STO�SEYPNr�TWTFJSST
PTHIE�XGTN�TFaJPXb�NWWQJITGESNe�|�LNGbJ�N�YINGNXJQ‘~
SbJ�RNPVTTVHESNMRbu�6b�UTIWXVENGEJRWe�UTI�cXN[�RE~
QdWJS‘PN[�WY_JWXGu�2�G�cXTO�HTXTGSTWXN�GJWXN�INEQTH�SE
N[�YWQTGNe[r�VEW^NZVTGbGEe�YSNGJVWEQ‘SbJ�UVNS]NUb
LNMSNr�MEPTINVTGESSbJ�G�N[�UVTWXTXJ|�N�MEPQd\JSE�GWe
HQYFNSEr�WQTLSTWX‘�N�REHNe�SE^JO�UVTZJWWNNu�CXT�UYX‘
SJ�PTSXVTQer�E�WTXVYISN\JWXGE�W�SJGNINRbR�FTQ‘^NS~
WXGTRr�SEWJQed_NR�SE^Y�UQESJXYu
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9EVEZNS�|�cXT�UVTIYPX�UJVJVEFTXPN�SJZXNu�8S�TXSTWNXWe�P�RNSJVEQ‘SbR
GNIER�GTWPE�N�^NVTPT�NWUTQ‘MYJXWe�G�UVTRb^QJSSTWXNr�PTWRJXNPJr�YUEPTGPJ
Nr�PTSJ\STr�G�UVTNMGTIWXGJ�WGJ\JOu�/HT�TWSTGSTJ�UVJNRY_JWXGT�|�SNMPEe�WJFJ~
WXTNRTWX‘�N�ITWXYUSTWX‘u
;TJGbO�GTWP�UVTNMGTINXWe�NM�REWQE�WTJGb[�FTFTGu�CXT�VEWXNXJQ‘STJ�WbV‘Ju
;TJGbO�GTWP�W\NXEJXWe�SEXYVEQ‘SbR�UVTIYPXTR�N�TXSTWNXWe�P�PEXJHTVNN�cPT~
QTHN\JWPN�FTQJJ�YWXTO\NGb[�REXJVNEQTG�UT�WVEGSJSNd�W�UEVEZNSTRu

;GJ\N�IEGST�UJVJWXEQN�FbX‘�UVTWXT�NWXT\SNPTR�WGJXEu�2[�NWUTQ‘MYdX�IQe
YdXEr�VEWWQEFQJSNer�EVTREXNME]NN�UVTWXVESWXGEr�RJINXE]NOr�ZTXTWJWWNO�N
IELJ�G�Y[TIJ�ME�XJQTRu�7T�IEQJPT�SJ�GWJ�MEIYRbGEdXWer�NM�\JHT�NRJSST�WIJQESE
WGJ\Er�PTXTVYd�TSN�MELNHEdX�Y�WJFe�ITREu�6JLIY�XJRr�TX�WTWXEGE�SEUVeRYd�ME~
GNWeX�FJMTUEWSTWX‘r�cPTQTHN\STWX‘r�MEUE[�N�IELJ�GQNeSNJ
��SE�WERT\YGWXGNJu
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9EVEZNSTGbJ�WGJ\N�UQEGeXWe�FbWXVJJ�N�WHTVEdX�NSXJS~
WNGSJJu�CXT�TMSE\EJXr�\XT�TSN�MEPES\NGEdXWe�FbWXVJJ
UVN�TINSEPTGTR�TFaJRJu
;TJGbO�GTWP�NRJJX�FTQJJ�SNMPYd�XJRUJVEXYVY�UQEGQJ~
SNer�FQEHTIEVe�\JRY�WGJ\N�NM�SJHT�HTVeX�RJIQJSSJJu�,
WVJISJR�WTJGEe�WGJ\E�TFaJRTR�ghfRQ�RTLJX�HTVJX‘�hf~if
\EWTGr�E�UEVEZNSTGEe�ESEQTHN\STHT�VEMRJVE�FYIJX�HTVJX‘
TPTQT
j�\EWTGu�CXT�IJQEJX�WGJ\Y�NM�WTJGTHT�GTWPE�FTQJJ�cPTST~
RN\STO�G�ITQHTWVT\STO�UJVWUJPXNGJr�SJWRTXVe�SE�FTQJJ
GbWTPYd�]JSY�UVN�UTPYUPJu
9EVEZNSTGbJ�WGJ\N�NRJdX�WQEFYd�EVTREXN\JWPYd�TX~
IE\Yu�*VTREX�\EWXT�VEWPVbGEJXWe�SJVEGSTRJVST�N�UT\XN
SJ�VEWUVTWXVESeJXWe�UT�UTRJ_JSNdu�4VTRJ�XTHTr�WTFWX~
GJSSbO�MEUE[�UEVEZNSE�RTLJX�UJVJFNGEX‘�PTRUTMN]Nd
EVTREXNMEXTVEr�IJQEe�NXTHTGbO�EVTREX�FTQJJ�VJMPNR�NQN
�[NRTMSbR�u
;TJGbO�GTWPr�SEUVTXNGr�VEWPVbGEJX�EVTREX�ReHPT�N�JWXJ~
WXGJSSTu�8S�SJ�NRJJX�VJMPTHT�WTFWXGJSSTHT�MEUE[Er�UT~
cXTRY�SJ�NWPELEJX�N�SJ�UTIEGQeJX�UEVZdRJVSYd
PTRUTMN]Ndu�+QEHTIEVe�FTQJJ�SNMPTO�XJRUJVEXYVJ�UQEG~
QJSNe�EVTREX�VEWUVJIJQeJXWe�UTWXJUJSST�N�VEGSTRJVSTr
WTMIEGEe�PTRZTVXSbO�ZTSTGbO�EVTREX�G�UTRJ_JSNNu
8WTFJSST�[TVT^T�WTJGbO�GTWP�VEFTXEJX�W�SEXYVEQ‘SbRN
cZNVSbRN�REWQERN�N�W�PE\JWXGJSSbRN�EVTREXN\JWPNRN
TXIY^PERNu
;TJGbJ�WGJ\N�\EWXT�GbFNVEdX�IQe�NSXJV‘JVSb[�PTRUT~
MN]NOr�UTIEVPTG�VY\STO�VEFTXb�N�WXNQ‘Sb[�IJPTVEXNG~
Sb[�VJ^JSNOu
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9VN�HTVJSNN�UEVEZNSTGTO�WGJ\N�G�GTM~
IY[�RTHYX�GbIJQeX‘We�UVTIYPXb�WHTVE~
SNe�SJZXJUVTIYPXTGr�GPQd\Ee�WELY�N
QJXY\NJ�WTJINSJSNeu�,�SJFTQ‘^N[�PTQN~
\JWXGE[�TSN�TFb\ST�SJ�GbMbGEdX�RHST~
GJSSb[�SJHEXNGSb[�cZZJPXTGr�ST�UVN
VJHYQeVSTR�NWUTQ‘MTGESNN�N�G�UQT[T
UVTGJXVNGEJRb[�UTRJ_JSNe[�RTHYX
Y[YI^EX‘�PE\JWXGT�GTMIY[Eu
;TJGbO�GTWP�UVN�HTVJSNN�SJ�GbIJQeJX
WELNu�CXT�TWTFJSST�GELST�IQe�QdIJO�W
\YGWXGNXJQ‘STO�Ib[EXJQ‘STO�WNWXJRTOr
EQQJVHNPTGr�E�XEPLJ�IQe�ITRTGr�HIJ�JWX‘
IJXN�N�LNGTXSbJu
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7E\NSEe�W�hfhg�HTIEr�FbQN�UVTGJIJSb�VEM~
QN\SbJ�HTQTWTGESNe�N�TUVTWb�WVJIN�FT~
QJQ‘_NPTGr�TUVJIJQed_NJ�WERb[
PVEWNGb[�FNEXQTSNWXTPu�CXN�RJVTUVNeXNe
UVT[TINQN�JLJHTIST�N�GPQd\EQN�TSQEOS~
HTQTWTGESNer�NSXJVG‘d�N�ZTXTPTSPYVWbu
7EUVNRJVr�G�hfhg�HTIY�UVTGTINQTW‘�HTQTWT~
GESNJ�ME�WERYd�PVEWNGYd�FNEXQTSNWXPYr�G
PTXTVTR�UVNSeQN�Y\EWXNJ�IJWeXPN�XbWe\
MVNXJQJOu�;VJIN�UVJXJSIJSXTP�FbQN�NM~
GJWXSbJ�WUTVXWRJSPNr�XEPNJ�PEP�.TVTXJe
,NVJVr�<NVEQ�CP[TZZr�:JHNSE�8Oer�/QJSE

4VY\NSPNSE�N�IVYHNJu�2XTHN�HTQTWTGESNO
\EWXT�UYFQNPYdXWe�SE�WUTVXNGSb[�WEOXE[
N�ZTVYRE[r�GbMbGEe�^NVTPNO�NSXJVJW
WVJIN�UTPQTSSNPTG�FNEXQTSEu
4VTRJ�XTHTr�PELIbO�\JRUNTSEX�RNVE�UVN~
GQJPEJX�GSNRESNJ�SJ�XTQ‘PT�P�WUTVXNGSbR
ITWXNLJSNeRr�ST�N�P�GSJ^STWXN�Y\EWXSN]u
7EUVNRJVr�G�hfhg�HTIY�UVTGTINQWe�\JRUNT~
SEX�RNVE�G�;QTGJSNNr�HIJ�UTRNRT�WTVJGST~
GESNO�XEPLJ�UVTGTINQNW‘�PTSPYVWb�PVEWTXb
WVJIN�FNEXQTSNWXTPu�<EPNJ�WTFbXNe�UVNGQJ~
PEdX�ITUTQSNXJQ‘STJ�GSNRESNJ�P�WUTVXY
N�UTGb^EdX�UTUYQeVSTWX‘�WUTVXWRJSTGu

6b�GMeQN�NSXJVG‘d�Y�RTQTIb[r�ST�YLJ
XNXYQTGESSb[�RTWPTGWPN[�FNEXQTSNWXTP�~
�II;�%JG>;I N�-;NV[I;�3H@G@=;m
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�XGD�GD�K;?@ID[j�KJ?WAHXj�KG;NJn
�II;�%JG>;I�~�7E�WJHTISe^SNO�IJS‘r
RTO�UYX‘�G�FNEXQTSJ�G�GNIJ�HVEZNPEr�Gb~
HQeIJQ�Fb�PEP�QTRESSEe�QNSNer�UTXTRY
\XT�FbQN�N�GMQJXbr�N�UEIJSNer�N�WXE~
FNQ‘SbJ�GbWXYUQJSNeu
4THIE�e�XTQ‘PT�SE\EQE�MESNREX‘We�FNEX~
QTSTRr�Y�RJSe�FbQ�[TVT^NO�[TIr�ST
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