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%8LPNI�
�
MGR1�LSTI�M,�LM$X1G\�VQ�T)�NLK0G\�KX0G\�VQ�LN�LHK�lQIP�GI�.MIQIm�VXUT,�QIO�VLKM\�K,�OZL%DI�M)GI�
K<�M\�NRH,�NRLV/V/�NU\� ���VXUJYIV,�LSTI�M,�Q\�E,>D<:V>V,�DT\�D<:V>H\>Y,>�NUN\�LHN�VILH0V�PIVWU,�
QIO�VUNIU,�Q2NU,�• XU8�N,T,�V,�DT\�L3U�VN8O)�G\�LH0VS<NWU�OJ�J H\�VQ��KIN,�� 3XZWEIO��W<LQV��
DILG�. \O+)�G\�V/2N,Q�VQ�DT\�EIU�LYF�LS0]� ' 0Q8DI[ I�� � ��D IU>E,>�. \T,�Y,�Y' ,DI�NUQ�NUN\�LHKQ)�G,�
DZO�lMZWm�S<�JH,�V,��
�
LHK�QI�K,�LUV/YT�O<1G\�VQ�DT\�QI�K,�LG0G\�VQ��PIVWU)�Q08�VI3�LGO,�QIO�N0P�NUQ�Q80�NLK0G\�VQ�SU�
KUIP�. I[� YIO\�PIVWU�DT\�D3VU�LHKQ)�TR1�T0J�VQ��LS0] )�G\�ORN�LHKQ)�QIO�EKXT�.XV/�VQ��L3U�
��� �� G\�OJ%J�LHKQ)�G\�D3VU�] ,>DIH,>�Q\�LHN�- 87,�LUSRUW�LHN�lEI7�MZWm�] ,>V,>�G\�UIK,1�$XSU�
%\M�N\�LHKQ)�Q80�L3U�PIVWU,�G\�(K G\�kT\�OJYI�LGTI��
��
P)�G\�QIQN\�P)JW)�G,�NWIQ,�VQ�DT\�YM/,U�EOG\Y�LV0*� l&RNUm�$XKQ)�GI�.IV� LUV/T\GIU�V,��$XV�Q\�
PLKNPI�TIO,P�Q80�SXZL&DI�LN�P\U\�LSTI�M,�Q80�4ZO\�LN$X1�OILKDI�LJDI�V,�T)�YZ]\�D3VU�Q\�MYIE�LGTI�
LN�LHK�D3VU)�Q80�.XV/�QK,1�V,�UZ. GI�SU�LM$X1�K,�NRH,�4)�. IO,�KRH,�LHKQ)�Q08�EKIO�NU�LGTI�MIY\JI��
L3U��� � ��LYF�3VIG,�-J9\�•XU8�KR�JH\�DT\�G2U\�kT\�MI[ I�Y,�. TUQIN�V,��
�
SU�PIVWU,�G\�G2UIQ�DITLPN�LJDIQ�LYF�NI3,�YI' I�KRLHDI�DT\�LHKQ)�Q\�LS0] )�LYF�S5FIU�NUN\�
MZW)��DILG�Q80�DISV�LYF�3V[� TR1�EFILHDI��
�
L3U�KPOI�NUQ�DIH\�QIO�G\�QNRGU�LS0]� G\�DUIH,D)�Q80�Y,�MGR1�VP- ILHDI�LN�LVZ.�D T\�PXVOPIQ�U8K)�
KX0G,D)�KQ�QI�LN�LMVP�LMK9I�VI]I� K<�MZW�DT\�TXKI] I�K<�DUIH,1�DT\�LHKR�K,�S<GI�KRH\�KQ�DT\�LHKR�
K,�PUQ\�KQ�T)�$XK�DIH\�VQ�KPOI�NUQ�SU�PX9�JH\�LHN�SZN\�lGRVTm�E[�N\�� DUIH,D)�GI�M/<OGIU�
NLK0GI�LN�P\U\�QIO�OIK2U�FOR��DIS)�LHK�V/LKU,�O,] U)�G,�N,T,�KRH,�V/UIUT�UXNIH,H\��LHK� -J9\�
PM/+E,�U0J�K\7�UFIH\�JH\�VQ�DT\�FR[)�QK,1�KR[� LGZT,D)�VQ�DT\�QI�K,�YZ]\�PZNIU�D0JU\•)�Q\�N,T,D)�
VQ��LSTI�M,�GZVG\�VQ�LN�D0J5\M/�LHKQ)�O,]U)�Q80�FRU,�PIO,�PGG�Y,�LG0G\�VQ��
�
%IY�LN�NLO;XJ�LYF�SIS��LVQ��QK,1�EOLN�PZNIU,��EOIVL3P,�� M/RU)�LYF�KX0G,�K<�DT\�LHV�GI�LHOIM�
lVZLTm�K<�QI�LN�l VZFm�� LHV�OH,�LMV�G\�NRO�VZLT�K<�$XK,�DQ0G�QIO�ULK�VNGI�K<�DT\�EIN,�G\�ORN�
LH0M�'ZN\�. )G\�KQ�LMY\1�LN�KX[\�K,�� � � �� LYF�LGZO,�DT\�D0LP5TVU�LYF�. I'\�VQ��DVO,�LVZ.�T)�W)Y)�
W)Y)�LYUOI�K,�LPOGI�K<�DT\�LVZ.�G,�lS\L. DIm�LVZ.�Q08�K,�KX0G,�K<�QI�LN�DIP�lQNO,m�V/NO)�G\�LVZ. )�
Q08"�
�
LHV�LNTIE�Q80�S9+�N\�TXV,1�DVO,�DT\�QNO,�' UP,�E0LGD)�G,�• QIŽT�NU�VNRJ\��
�

DIS�GI�V\YN���
�

F2' U,�UILM0GU�LQ:- U�MZW�



FIU�MXJ)�G\�FIU�DYTIU�
�
FIU�MXJ ��MXJ)�G,�LHN�F2N9,�E[ I$X1G\�KQ�DT\�V0T)�T\�VI'8D)�G\�DQXVIU�LHK�MXJ)�G,�¢«ªY,1�F2N9,�
K<��LHKQ)�G,�LJ [ T,�PIOI�M)�LVPUQ,�G\�P[ LNDI1�LYF�UZ.,� KRH,�K<��NLOMXJ�LHKQ)�MXJ)�G,�F2N9,�GI�
D. ,UOI�MXJ� KX0GI�K<��LH4\�LHK�Y,�GZV[ I�YIME�K<�LN�DUE,�ORN)�G,�PIOI�LYF�ª ª�P[N\� $XT\�DT\�DZO+I�
G\�QI$X1�GI�LHN�YZ] I�P[NI�4ZO\�KX0GI�K<��LHV�PIOI�GI�PZX=�D0M,O��EIH,EO��G,�LHN�EX- IUT�LYF�K<�LN�
PV,K�H,VI�M,�G,D)�S8U,D)�V2�%\])�LYFR1�LHN�E9,�PRW,�DT\�VIU,D)�QIOR1�VXQZ. ,�%\]� JX0P�KR�JH,�� MGR1�
$XKQ)�Q08�LHK�JX0P�KRH,�%\]� LPO,�T)�$XKQ)�Q80�LHK�%\]�SI�N\�E\KG�ŽX•,�S5IST�KRH,�LMK9,�LN�EIN,�
G,D)�ª ª�%\])�TR1�QK,1�LPOG,�V,��LHV�EX- IUT�LYF�ª ª� %\] )�G\YT\�G\Y,D)�KQ�LMK9\�LN�LS&O\�MXJ)�
LYF�S8M\�M)G\�VQ�SU�NLOMXJ�LYF�DNIO�SXU. ��DZO+I��LHN�PRW,�DT\�E\KG�VXQZ.,�%\] ��Q08�K,�SIN\�LGO�
LYF�E\KG�ŽX•,�S5IST�KX0G,�K<��
�
MXJ)�G,�F2N9,�G,�TXOQI�LV/Y�M,�G\�'2O\�EO+G�Q0G,�G,D)�FIU�OZT)�QIO�N,T,�M)G,�K<�LN�VZLTMXJ�LYF�
Q0G,�EO+G�G,D)�FIU\�K,�OZT)�NILHP�KX0G,D)�KQ��T5\T\�LYF�LT0Q��GXDISU�LYF�GR�DT\�NLOMXJ�LYF�
LVU‘�LHN�K,�OZT�ULK�M)G,�K<��Q0G,�' UP�G\�EO+G�G,D)�FIU�OZT)�K\7�LO.,D )�' UP�G,D)�F,M/)�M)�
YVT8D)�QIO�VE0L'T�KQ��
�
� >�V/UP�� �LHK�'UP� G,�EXLQDIG�K<�SU�'IULPN�LODINT��SG�M)�YVT8�QK,1��• UP�M)�KLHDI�LEQ)�
NRH,�Y,�DIGP,�'U P,�QK,1�KR�VNGI��E\•UP��E\�KLHDI�M)�• P,U�TR1�ULKT�DIGP,�Q08�lQPN�K UIP,m�Y,�
LNKI�MI�VNGI�K<��PV,K�H,VI�M,�Q\�DIS[\�¢£�F\LOD)�Q08�l'U T,�GI�O8[m�NLK0LGD)�KRLHD)�$XKQ)�Q08�
LHQVIQ�G\�SXZTU�GZLVDI�DT\�QPN�KUIP,D)�Q08�GUR1�EIKU�VZXW�N\�S<U)�K\7�LPZ'\�MI[� OH,�LNKI��PZT,�
¦ � ¢¤��� %IY�LN�E\• UP�ORN)�Q80�DIS[ ,�QJU,�LYFR1�EIKU�NZ=�G\YR��•UP�EIU\�TXN)�KQ���
�

V/UPX�' UPX�GRLH�&LS�.ORH\@�
N89�L3U\�SU' IQ�Y\�OIOR@�

�
PQ�KIO,�LN5VIQ,�NUQ,�V/UP�SI[ ,�TQ�.\T@�

QIP�E,M�V0TR.�VXKIJI�UZ.�JU,E,�Y\V@�
�
%IY�LN�D' UP,�ORN�E\• UP�KX0G\�KQ�DT\�•UP�LEQ)�' UP�G,�. \T,�QK,1�KR�VNG,��
�
� >�VZF�� �LHK�' UP�G,�SLKO,�LODINT��S29,��SG�M)�YVT8�K<��LHK�YVT8�LGO�G\�VI3�ORN)�NRO�KX0G,�
K<�DT\�LHK�U8KIQ,�lVZLTm�G,�Y,�EXLQDIG�K<��%IY�LN�VZFI�DIGP,�K,�VZLT�SI�VNGI�K<��GR�DZ.)�QIO�
LMK9I�G\L. DI�MIH\�$XK�DV48O�U8S,�VZF�KX0GI�K<�DT\�LMK9I�PQ�G,�T,M,�DZ.� QIO�S\L.D I�MIH\�$XK�
V8. /P�U8S,�U8KIQ,�VZLT�KX0GI�K<��LHV�OH,�DV48O�U8S,�JXU8�S0L] T�Q08�Y,�lG\. ,�GIm�K<�DT\�$XK�EZLFD)�Q08�
DV48O�U8S,�P8UT,D)�QIO�LY’KILUN�LVL.DI� LG0GI�K<��LHY\1�K,�VZLT�GI�LJDIQ�VZLTJXU8�' XU�G,�EI[ ,�
UIK,1�V8./P�PQ�Q08�LG6GI�K<�DT\�VZLTJXU8�Q08�VXUT,�QIO�PQ�G,�T,M,�DZ.� QIO�K,�lS \. ,�GIm�K<�LMY\1�LN�
PZ. [�• IK�OXEI[\�Q\�S\.� N\�QNO,�VZLTJXU8�EXZ- \�DT\�VZF\�lVZLTm�G\�VZLTJXU8�T\•�E KIGXU�M,�Q80�S5JW�
N,TI�V,��LMY\1�LS&O\�MXJ)�LYF�S0L]T� EZLFD)�Q08�VZF�G\�VEN�P8UT,D)�UIK,1�DT\�YZL]D)�Q08�l VZLTm�G\�
VEN�N4I�UIK,1�LG0G\�VQ�DT\�GXQ,D)�LYF�lKU,�(P� V/)T,m�G\�DQXVIU�DPQ�F<Q��ELKV/T���LN0J ]P�
DI3�K\YQ��UZ.G\�VQ�$XY\1�K,�NLOMXJ� LYF�VZLTJXU8�PQ�G\�VXMIL.D )�Q80�VZLT�G\�VEN)�QIO�LQKIO�NUG\�
KQ�DT\�lUIP�UIM\m��U2LHO�LN0J] P�DI3�J I]�� YO�S5\UG\�KQ��%IY�LN�lELKV/Tm�TQ�M)�PXON)�VE0', �
KX0GI�K<�DT\�l UIP�UIM\m�PQ�M)�LGZO)�VE0' ,�KX0GI�K<��
�



LHV�OH,�NLOMXJ�LYF�VZLT�LEQ)�D0'� NUP�NPIH\�M)G\�KQ�DT\�VZLT�SZN\�H,PIQ�V0TR.�G,�Y,�Q,1K�K<��
VZF�Q08�NZFI�H,PIQ�Y,�DI.,GI�K<�DT\�Y\G�PLUDIGI�VZF�K<�SU�VZLT�QK,1�DT\�DILG�J504�VILKE�LYF�UIP�
M)�KLU�G,�SZN,�EI[ ,�VZLT�K<�DT\�DV48O�U8S,�%IH,�JXUGIV�M,�G,D)�YIU)�NZF,D)�KR[�N UN\�DILG�J504�
LYF�QK,1�F9+,D)�� SU�VZF�LEQ)�VZLT�QI�SI$X[� NUN\�%IH,�JXUGIV�M,�G,D)�YIU)�DILG�J504�VILKE�G,�
lNX0M,m�• U8U�KQ��KRU�DZJ\�MI�N\���
�

DIS�E,FIU\�VX�LJDIQ,�KRLH@�
PLQ�VIFI�PX.� VIFI�VRLH@�

DYUX�Q�S\.<�H\NVX�LEQX�NRLH@�
QIQN�LHK�O&[� E5KP�LJDIQ,�KRLH@�

�
� >�V0TR. �� �LHK�'UP�G,�G8M,�S29,�� LODINT��SG�M)�YVT8�K<�� LHK�LGO�G\�VI3�KR[� QIO�S5IST�KX0G,�
K<�DT\�VZFI�DIGP,�K,�V0TR.,�KR[�NUN\�lVZLTm�SI�VNGI�K<��LMY\1�VZF�Q80�NZFI�H,PIQ�NK,GI�K<�LHY\1�K,�
V0TR.�Q80�SZNI�H,PIQ�NK,GI�K<��LHV�OH,�VZFI�DT\�V0TR.,�DIGP,�K,�SZN\�H,PIQ�YIOI�KR[� NUN\�$XV�Q08�
DUE,�LYF�lPXVOPIQm�NLK0G\�KQ��H\G)�GI�K,�SZN\�H,PIQ�YIOI�PXVOPIQ�SIN�DT\�VI3�LGO�YIOI�KR[�
NUN\�l ULKPm�QIO�DZO+I�G\�. •I Q\�SU$XSNIU�UIK,1�OXZWGI�SXZWGI�K<��LHV�EIU\�TXN�K<���
�

PXVOPIQ�PRP�LGO�KRY\@�
D0TU�G,�PO�LGO�T\�'RY\@�

�
LGO�G,�V3IH,�OH,�QIP�D<QI�•U8U,�KX0GI�K<�LM0QI�LN�TQ�G,�V3IH,�OH,�SI[,�� LHV�K,�NUN\�LK0G8D)�
OH,�J0JI�M)�KRU�SI[ ,�YIO\�DV4IQ)�kT\�QKI$X[ I�LHN�PKIQ�T,U4�KX0GI�K<�SU�LVZ.�OH,�VI' 8�G,�' 89�
%IY�LN�lQIPm�QIO�QKI$X[ I�PKIQTI�UZ.GI�K<��TXN�K<���
�

PLQ�V0TR.X�V/ELG�VZLTJXU�UIM\@�
MLS�JRLE0GX�S9G\�VL%�NIM\@�

�
� >�GLHDI�� �LHK�'U P�G,�T,M,�S29,��LODINT��SG�M)�YVT8�K<�DT\�LHV�G,�NVYZW,�QIO�K,�JXUPX.�
DZO+I�DT\�PZNIU�• <TIQ�LYF�LQ.\9I�NUGI�K<��LHV�OH,�NLK0G\�KQ�LN�M\�TXV)�Q\�DZO+I�QIO�LSDIU�NUQI�
K<�T)�SLKO)�$XKG\�E0LGD)�QIO�LSDIU�NUR��TXN�K<���
�

4IO�LYF�LT0Q�YVT8�SH,(@�
VZLT�V0TR.�Y,FIUR��EXZ-R� @�

�
T,M,�YVT8�GI�QI$X1�K<�lGLHDIm�DT\�LHKQ)�LT0Q)�GI�L• NU�NH,�YIU�LHNZ7I�Y,�DI$X1GI�K<�LMY\1�LN���
�

VTX�V0TR. X�GLHDI�' UPX�V,JIUX�EQIY$X@�
V3O�VXKIJL[� QIQNI�DSXQ\�S5%�%IY$X@�

�
VTX�V0TR. X�GLHDI�NPIY<��H\K�NU[ ,�VIU@�

DISX�&RL]� V%�KRLH�U\[ I��LMVX�G\LH�S5%X�LQU0NIUX@�
�

VTX�V0TR. X�GLHDI�' UPX�VXLF�V0TQ�T\�LHKX�P0TX�OH,@�
NKX�QIQN�LMLQ�PQKX�S&ILQDI�LTQ�N$X�VJO,�VR-� SH,@�



�
LHV�G,�PKIQTI�SLKO\�KLUP0GU�VILKE�LYF�V,�LMK9I�LN�M<U8L• OP�LYF�SZ' U\�4)�kT\�E[ ILHDI�KRLHDI�
V,�DT\�¨«� V0Q�LYF�TEIK�KR�LJDI�V,��LHV�KLUP0GU�VILKE��lKRO,�DI3�KRO,LHVWm�� LYF�LHN�49+I�
KX0GI�V,�LMV�GI�QI$X1�lV, W�DI3�PUV,m�M)�ULKP�GI�49+I�V,�DT\�LHV�G\�$XT\�UZEIH,��S0L] T��VIO�LYF�
LHN�YIU�G,YI�EZT,�MOI$X1GI�V,�DT\�VZF\�LGO�QIO�ORN)�G\�JXQIK�PXDI‘�N UQ�G,�GXDI�NUGI�KX0GI�V,��
LHV�KLUP0GU�VILKE�M,�G\�LHUG�L•UG�SUGI�KX0GI�V,�DT\�LVU‘� UZEIH,�K,�$XV�LYF�MI�VNGI�V,��
LHV�EIU\�DZJ\�GZLVDI�MIY\J I�� LHV�KLUP0GU�VILKE�GI�SUGI�H,VI�M,�G\�PUQ�kT\�$XSU�TR1�K\7)�TIH,1�
3ZW�LJDI�V,�LN�KX[� UIP�G\�QIP�GI�VP)�K<�DT\�' XU�G,�EI[,� lQIPm��LMV�Q08�lJ2VSOm�NLK0G\�KQ��KX[�
TXV,1�LVZ' I�UIP�TR1�VXUT,�QIO�SI(�DT\�ULKP�LGO,�QIO�UIP�UIM\�LYF�LVZ'\�MI( �� ULKP�G\�49+\�G,�
PKIQTI�LHK�K<�LN�LHK�VU,U�K,�T)�DVO,�M,$X1GI�MIJGI�KLUP0GU�K<�DT\�LGO�DNIO�SXU.� GI�49+I�
K<��LMV�LGO�LYF�ULKP�K<�$XV�DIGP,�LYF�UIP�DZO+I��UIPO+I��YVGI�K<�DT\�•IOP�G\�LGO�LYF�PZNIU�
•<TIQ��UIP�G,�QJU,�Q80�UIP�UIM\�M)�U2LHO�LN0J ] P�DI3�J I]�NLK0G\�KQ�DT\�LHK�DIGP,�G\�LGO�LYF�
KX0G,�K<�QI�LN�ELKV/T��LN0J ] P�DI3�K\YQ��G\�Y)J�EIKU��
�
KX[� LMK9\�UIP�QJU,�LYF�YVG\�KX0G\�KQ�$XKQ)�Q80�DNIO�SXU.�G\�SXZTU�� lLQV/IQm��%IY�LN�lVQ•� DI3�
J I]m��%JT��V\1W��DILG�Y,�DI.,GI�K<�DT\�$XK�Y,�DNIO�SXU.� G\�Y)J� NIO�TR1�ULKT�KX0G\�KQ�DT\�LMY\1�
LS(�DIS[\�SXZTU)�Q08�DIS[\�UI•� %\G�LG0GI�K<�LHY\1�K,�DNIO�SXU.� DIS[\�SXZTU)�Q08�QIP�GIQ�%IY�LN�
DIS[\� %\G�M)�SGIU4�LG0GI�K<��LHKGI�QI$X1�K<�PXNT,��PR. /��QMIT��M)�VIOY\•Q�DT\�ORN)�Q08�GLHDIYIQ�
E[ I$X[I�K,�VI'8D)�DT\�V0T)�GI�N0P�KX0GI�K<��LHKQ)�V0T)�Q80�H,VI�M,�Q\�DIGP,D)� �LMK9\�LN�DIS[ \�
D0TU�VZLTJXU8�G\�%I[\�FO[� DT\�LNV\�KRU�VI'�V0T�G\�D' ,Q�QI�KR[� %IY�LN�VXKIJ[ �� LHK�LMVP)�G\�
%IY\1�DIGP,�M)�D2UT)�KR[ �� GI�P&\UI�GZLVDI�K<��TXN)�KQ���
�

'2O�' UP�GLHDI�NI�S8T��LQV/IQ�@�
VINT�QLU�V/EG�VXULT�LN$X�SIH,D<@�

V/EG�VXULT�LEQX�DIH,D<�MIH,D<@�
�
$XSU�YIO\�' IULPN�SG�DIGP,�Q80�'UP,�E[ I$X1G\�KQ�DT\�M\�UIP�G,�LNUSI�KRY\�T)�$XKQ08�F24\�SG�kT\�O<�
M)G\�KQ��LHV�DI. U,�SG�kT\�SKX0F�N\�DIGP,�DT\�UIP�LYF�NRH,�%\G�QK,1�ULK�M)GI�DT\�MR�$XK�EROG\�
KQ�$XK�VZLT�K,�VZLT�KX0GI�K<��$XK�VGI�K,�KLU�GI�V0G\•� LG0G\�KQ��JOT,�SLKO\�LT0Q)�SG)�G\�ORN)�TR1�
KX0G,�K<�DT\�F24\�SG�YIOI�DIGP,�NUTIU�Y)J� D%XZXO�KX0GI�K<��%IY�LN�LHQVIQ,�GQIH,�DZO+I�G,�GQIH,�
G\�PXNIEO\�LYF�E\YN8‘�KX0G,�K<��LHV�TXU,DI�DYV4I�EIU\�TXN)�KQ���
�

T<5�JX[� PILHDI�PRKX�K<��JXUPXL.� F$X4I�SGX�SILH@�
NLU�LNUSI�P\OILHDQX�KLU�QIPX�YLVDI�PLQ�DILH@�

�
T,LQ�LEDISLK�MJT�N$X�TXU,DI�SIY<�NRLH@�

QIQN�V0T�LQUPO�%H\�LMQ�PLQ�YLVDI�VRLH@�
�

VKV�LVDI[ S)�O.�KRLK�T�LHN�Q�FO<�QILO@�
�
KX[� F2K)�MXJ)�GI�Y\UYI�LH0M�K<���
�
� >�VZLTMXJ�� �LHV�MXJ� LYF�LVU‘�' UP,��%IY�LN�• UPVIU��VZF\��V0TR.,H\�DT\�GLHDIYIQ�ORN�K,�KX0G\�
KQ��LHV�MXJ� LYF�NRH,�Y,�DIGP,�D'UP,�QK,1�KX0GI�DT\�LHV�TU+)�MISGI�KX0GI�K<�LN�KU�LHN�G\�LGO�



LYF�UZEIH,�GI�UZE�� SIUE5KP�� DZO+I��K,�YVGI�K<��LHV�MXJ�LYF�L•Y�M,�G\�'U P�G\�'2O\�EO+G�G,D)�
$XSU�GZV,D)�FIU\�OZT)�NILHP�KX0G,D)�KQ�DT\�' UP�G,�S8U,�FPTNIU�KX0G,�K<��ORN)�LYF�GXLE'I�QI�KR[�
NUN\��• <TIQ�G,�PILHDI��S<V\�DT\�VRQ\�F)G,��GI�QI�NRH,�LYKIU�DT\�QI�K,�NRH,�LHV�G,�NGU�NUGI�K<��
%IY�LN�VIU,�GXQ,D)�LHZN�LPZN�KX0G,�K<�DT\�Y0]�Y0]IH,H\�G,�M9+�PILHDI�QI�KR[�NUN\�ORN)�LYF�NRH,�Y,�
Q‘UT�QK,1�KX0G,�K<��LHV�MXJ� EIU\�TXN)�KQ���
�

VZLTMXLJ� VFX�NK<�V%X�NRLH@�
*LU�*LU�%JLT�JXUPXL.�KRLH@�

�
VZLTMXLJ� ' UPX�S<U�K<�FILU@�

�
LHV�MXJ�G\�YIV,D)�Q80�lY IVG\Ym�LHV�OH,�NLK0G\�VQ�LN�$XK�VIU\�G\YT\�VU8S�YIV,�KX0G\�VQ�DT\�
D' UP,�ORN�QI�KR[�NUN\�LHK�MXJ�' UP�G,�NPIH,�OH,�VILUD)�MXJ)�QIOR1�LNT\�QN0P)�KX0GI�K<��H\4\�
T)H,�LN�LMK9,�NPIH,�NLOMXJ�LYF�LHN�LGQ�LYF�KR�VNG,�K<�$XK�VZLTMXJ� LYF�NPI$X[�OH,�NH,�VIO�
OJG\�KQ��LHV�MXJ� G\�ORN�' UP,�DT\�VZLT�V0J ,�KR[� NUN\�LHKQ)�Q08�LNV\�DYTIU�G,�OR9�QK,1�S<1G,�DT\�
LU• ,�PXQ,�Y\G�$XFIUG\�KQ�� MIT,�GI�NRH,�Y,�DL%PIQ�QK,1�NUGI�� LHV�MXJ� LYF�VZLT�V0J,�LGOR1�OI�N\�
LHN�G8M\�QIO�LSDIU�NUG\�KQ��
�
� >�T5\TI�MXJ �� �MGR1�DIP�ORN�E\ULKP�KR�M)G\�KQ�DT\�ORN)�LYF�GXLE' I�DI�M)G,�K<�T)�LHK�MXJ�• XU8�
KX0GI�K<�� LHV�MXJ� LYF� DIP�ORN� • UPVIU�� VZF\� DT\� V0TR.,� KX0G\�KQ�SU�ULKP� LGO�QK,1�� ' UP�G,�
FPTNIU�Y,�GR�LTKIH,�ULK�M)G,�K<�DT\�GXLE'I�NUN\�ORN�H\Q\�E\ULKP�KR�M)G\�KQ�LN�$XK�D2UT)�$XT\�
Y,�•XOP�NUG\�KQ�LMY\1�LN�O&P[� Q\�VU8SQZ. I�GI�QZN�YZ=�N\�N,TI�V,�DT\�UIY[� Q\�ORN�OZM�G\�DQXVIU�
V,TI�Q80�FXN�N\�QLKO\�kT\�GLKOI�7RLNDI�LMK9I�LN�VXUT,�YIO\�LJDIQ,�QK,1�NUG\��SU�LHK�VXUT,�GI�
VP)�QK,1�V,��LVU‘� NLOMXJ�K,�VXUT,�YIOI�VP)�KX0GI�K<�DT\�LHV�LYF�DIS[ ,�K,�VXUT,�QIO�FZO,GI�K<��
VZLTJXU8�QIQN�G\Y�M,�GI�QI$X1�Y,�lQI�QZNm�TR1�LSDI�K<��
�
LHV�MXJ�LYF�ORN�DIS[,D)�D2UT)�$XT\�•XOP�NUQI�LHV�OH,�V2. I�VP-G\�VQ�LN$X1LN�$XK�$XKQ)�G\�
D' ,Q�KX0G,D)�VQ��ORN�' IULPN�PLUDIGI�G\�E9\�K,�SZN\�KX0G\�VQ�DT\�PLUDIGI�G\�SZLND)�Q08�lG\YT\�
DT\�G\Y,D)m�DI. ,GI�K<��VXUT,�LEQ)�PLUDIGI�kT\�FZO[�Q80�S.0]� DI. ,GI�K<�LMY\1�LN�DZM�NZO+�H\4\�G\�
NIQ80Q�S.0]� KQ�DT\�;K8G,�ORN�LO.\�KRH\�GVT8U)�PXTILEN�K,�FOG\�KQ��H\4\�TIH,1�LN�M\�S8MI�YIO\�LGQ��
lVI E4m��Q80�*U�LYF�DZJ�Y,�OJ�MIH\�T)�DIS[ \�UZEIH,�G,�LHMI• T�LEQ)�LHK�EX-I$X1G\�TN�Y,�QK,1��
LHV�MXJ� LYF�UIM\�PLUDIGI�G\�DQXVIU�LHQVI3�NUG\�VQ�DT\�UIM�S0L] T�L3U�VXUT,�DQXVIU�UIM\�G\�
3<VO\�$XT\�DIS[ I�DI. U,�3<VOI�VX[I$X1GI�KX0GI�V,�LMV�Q08�UIMI�Y,�NE8O�NUGI�V,��LHV�OH,�UIM'IQ,�
LYF�DPQ�F<Q�UIM�S0L]T� G\�LVU�$XT\�KX0GI�V,��LHV\�OH,�VZLTJXU8�H,VI�M,�Q\�UZEIH,�Q08�LHN�KXNPUIQ�
LNKI�DT\�GZLVDI�LN�ELK• T�G,�NX0M,�LHQ+)�UZEIH,D)�Q08�LGZT,�KRH,�V,�SU�LHK�NLOMXJ�LYF�OIOF,�KR[�
NIU[� QI�DIS�ELK• T�LYF�Y9G\�KQ�DT\�QI�LNV\�KRU�Q08�K,�Y9Q�LG0G\�KQ�� LHV�lELKV/T�G,�FIE,m�
$XKQ)�Q\�V\1W�S,WU�Q08�LHV�NUN\�LGZT,�V,�LN�$XK�VILUD)�F\LOD)�LYFR1�LHNR�K,�EZLFD)�Y)J� LGO�GI�VI3�
SU�E\VXUT�lLHN,MIm�F\OI�KX0GI�V,��LHV�EIU\�L3U�L•NU�KRY\JI��
�
LHV� MXJ� LYF� P8UT,� S8MI� QK,1�KX0G,� V,� LN$X1LN� DIP� ORN� LVDI[ \� VQ�DT\�GLHDI� G\� VEN)� OH,�
%IH,FIUN�PLUDIGI�SXU•RTP�DYTIU�•5,�UIP�F0GU�M,�DIH\�VQ��PLUDIGI�G,�NGU�LVU‘� LVDIL[D)�
LYF�K,�KX0G,�K<��P8U. )��GXDISU�MXJ��M)�E\H,PIQ)��NLOMXJ��LYF�QK,1��
�



•5,�UIP�F0GU�M,�GI�QIP�UIP�F0GU�M,�LHV�NUN\�V,�LN�$XK�lUIP�G\�F0Gm�VQ��UIP�$XK�K<�LMK9I�LN�
KU�LHN�G\�LGO�LYF�UP�LUKI�K<�DT\�DIGP,�G\�PUQ�$XT\�NK,GI�K<��lUIP�QIP�VZLTm�K<��%IY�LN�
LMVP�G,�PLUDIGI��LMV�OH,�• 5,�UIP�F0GU�M,�DIH\�VQ��$XK�UIP��V8UM��G\�QIP�GI�LO•NIUI��F0GU���
DNV�K<��M)�LH0M�VP- R�LN�LMVP�G,�PLUDIGI��UPILH[ ��G,�M9+�QIPX�K<��
�

Y\GI�PLK�QIPX�$XTPX�VR�VX[LK�QIK,�L3ULK�LM$X�E\TILODI@�
NK<�QIQNX�LMQ�VFX�TLMDI�N89\�OIJ \�LTQ,�MQPX�M8D<�KILUDI@�

�
LHV�OH,�•5,�UIP�F0GU�M,�Q08�GXLQDIY,�LY•Q08�GI�DYTIU�Y,�LNKI�MI�VNGI�K<��LHV�EIU\�DZJ \�GZLVDI�
MIY\JI��LP] O�H,VW�M)�DUE�LYF�P8VI�M,�DIH\�VQ�DT\�$XKQ)�Q\�Y,�V/5,�UIP�F0GU�M,�YIOI�K,�V0G\•�
LGZTI�V,��LMVPIQ,�LQ; P)�G\�DQXVIU�DT\�ORN�OZLMDI�Q80�PX.�UZ.LGD)�KRLHD)�LHZW�GI�MXDIE�SZ4U�QIO�
K,�G\H,GI�K<��LHV�MXJ�EIU\�TXN)�KQ���
�

T5\T\�' UP�NOI�LHN�F8N,@�
T,LQ�FU[� LHN�GXLE' I�V8N,@�

�
T5\T\�LHN�NO�N,Q,�G8LU@�

SI.0]XX�YULTDI�KLU�MI[LQ�G8LU@�
�
KLU�VXUT,�LEQ)�QI�MI[ Q�NUN\�ORN�E\ULKP�DT\�ON,U�G\�3N,U�KX0G\�VQ�DT\�MR�LOL. DI�KX0GI�V,�$XKR�
K,�NUG\�VQ�LMY\1�LN�DZM�NZO+�G\�; K8G,D)�LYF�DIP�K<��LHV�OH,�P8VI�M,�Q\�T5\T\�LYF�DIGP,D)�Q80�
D2UT�Q80�TOIN�G\[� G,�. XO+�LGT,�V,�o�PZT,� � �� �� ���$ XQ+)��3IUV,D)�� Q\�$XV��H,VI�M,��Q08�DIL.DI ��
l3\U�P8VI�Q\�DIGP,�Q08�LTDIJ�SZTU�UIK,1�TOIN�G\[�G ,�DILJDI�LN$X1�LGZT,�K<�m�L;V8�Q\�$X:TU�LGZTI��
l$XV� Q\� TXKIQ08� TXKI],� VŽT� LGO,� �E\ULKP,�� G\� NIU[�D IS[ ,D)�STQ,D)�Q08� TOIN�G\[�G,� DILJDI�
LGZT,��SU�PXZ=R1��VZLTMXJ�LYF��LHK�LHV�TU+)�G,�U,T�QK,1�V,�m�
�
GLHDI�G\�D0J�Q08�NILHP�UZ. [�OH,�ORN�; J� NUG\�VQ��LHV�MXJ� G\�PXZ. ,�NUTI�' UTI�ORN�l.ZTU,�N2Pm�
G\�VQ�DT\�LHV�OH,�•5,�UIP�F0GU�M,�Q\�Y,�LHQ+)�. ZTU,D)�G\�K,�*U�� UIMI�G•U4�G\��MQP�LODI��LHV�
MXJ�G\�ORN�EKXT�VP- GIU�KX0G\�VQ�DT\�. ZTU,�N2P�G\�ORN�VILUD)�ORN)�QIOR1�LNT\�$X:F\�GUM\�G\�LVDI[ \�
VQ�DT\�LHK�NKIYT�P•K8U�KX0G,�V,�LN���
�

lSXZT�M0P[� . TUI[ ,D)�NRH,�NRH,�EIKP[,D )m�
�
LHV�MXJ� G\�. ZTU,�LVDI[\�KR[� NUN\�LHKQ)�Q08�P8U.�S)]Y)�Y)J� UIMV,�LVZL.DI�G,�NRH,�OR9�QK,1�V,�SU�
%IH,FIUN�PLUDIGI�G,�OR9� V,��LN$X1LN�UIMV,�N0P�LVDIL[ D)�G\�NUQ�; RJ� KX0G\�KQ�LHV�OH,�UIMV,�
YUQ�GI�QI$X1�Y,�l./V/ZTU,�YUQm�K,�S<�LJDI��M)�LH0M�VP- R�LN�Ž• ZTU,�YUQ�.ZTU,�N2P�G\�ORN)�G,�
GQIH,�GI�VE8T�M)�• IPQ�K<��
�
O0NI�G\•�GI�UIY[� LHN�PKIQ�S0L]T�DT\�S8UI�NIPO�G\YTI�V,�LMV�G\�' UP�G\�GV\�K,�D0J�S8U\��KU\��
VQ�SU�$XV�Q80�VP\1�G,�ORN�OZM�G\�DQXVIU�V,TI�M,�Q80�FXZN[I�K,�LSDI�V,�DT\�VXUT,�GI�VP)�QI�KR[�
NUN\�$XK�LHV�N0P�OH,�PME8U�V,�%IY\1�$XKQ08�LY• Q80�G\�DYTIU�•5,�UIP�F0GU�M,�G,�Y,�S&I[� V,��; IG�
UZ. R�LN�• 5,�UIP�F0GU�M,�Q80�Y,�'RE,�G\�LPK[ \�YMR1�ORN�OZM�Q80�PX.�UZ.LGD)�KRLHD)�V,TI�M,�Q80�* UR1�EIKU�
NZ=[I�LSDI�V,��LN$X1LN�GXLQDIY,�PLUDIGI�GI�SIO[� E\VP-�EZLFD)�DT\�ORN)�Q\�Y,�NUQI�K<�LHV�OH,�
LHV�G,�SIO[I�LYF�DYTIU�Y,�$XO0*[ I�QK,1�NU�VNG\�VQ�T)�LN�LNT\�ORN�Y,�$XO0*[ I�QI�NUQ�OJ�
S<[� LN�•5,�UIP�F0GU�M,�Q\�N,T,�V,��; IG�UZ. R�LN�GXLQDIY,�DIGP,�LU•,�PXQ,D)�G\�NLK[ \�LYF�KR[�NUN\�



•5,�UIP�F0GU�M,�Y,�LHKQ)�LU• ,�PXQ,D)�G\�DI. \�LYF�VQ�DT\�MR�$XK�NLK0G\�VQ�$XK�NUG\�VQ��LHV�
$XO0*[ I�G,�LPVIO�; K8G,D)�G\�LN0J�]\LY]� G,�K<�LMV�Q\�LHN�32M,�D3VU�G,�T,Y,1�QIO�NIP�N,TI�V,�
DT\�DZM�NZO+�LHK�ORN�G8VU,�D2UT�QIO�NIP�E9\�3.U�QIO�NUG\�KQ��
�
NLK0G\�KQ�LN�LHKQ)�.ZTU,�N2P�G\�ORN)�LYFR1�LHN�Q\�LHN�*XLPDIUQ�QIO�• IG,�NU�OH,�DT\�LHV�NIU[�
.ZTU,D)�Q\�$XKQ80�DIS[,�EUIGU,�LYFR1�EIKU�NZ=�LGZTI�DT\�$XKQ08�LHN�lUXL9+DI�KRLHDIm�NUIU�LGZTI��
LHV�PLUDIGI�G\�%0J�NUQ�YIO\�.ZTU,�Q80�$XKQ)�Q\�lDUR9Im�GZLVDI�DT\�DZM�TN�Y,�DURL9D)�Q08�.ZTU,�
* W,DI�VP- G\�KQ�SU�NLOMXJ�LYF�DURL9D)�Q\�.ZTU,D)�QIOR1�'UP�G,�NPIH,�LMDIGI�N,T,�K<�� KX[�
MGR1�DIP�ORN)�LYFR1�V0TR.�Y,� M)GI�LUKI�T)�GXDISU�MXJ�•XU8�KRLHDI��
�
� >�GXDISU�MXJ�� �LHV�MXJ� G\�ORN�DIP�T2U�T\�•UPVIU�DT\�VZF\�KX0G\�VQ�SU�QI�V0TR.,�DT\�QI�K,�
ULKP�LGO��LHV�NUN\�LHV�MXJ�LYF� ' UP�G,�LHN�LTKIH,�UR•Q,�ULK�M)G,�K<��LHV�MXJ�EIU\�TXN)�
KQ���
�

GXDISXLU�' ULP�GXLH�S<U�UZ.IH\@�
�

GXDISXLU�G8M<�GXLE' I�KRLH@�
%ULP�%XOIQ\�MI[ LK�GRLH@�

�
GLHDI�GXDISXLU�D' ,�KRH,@�
JXUPXL.�LYUOI�F,Q<�NRH,@�

�
KX[� VZF�T)�P8U.� Y,�ERO�VNGI�K<�SU�V0TR.,�KR[� OH,�$XV�Q08�lQIPm�G\�VP- [� G,�JXUPX.� YIO,�VXUT,�
KR[ ,�• U8U,�K<��LHV�OH,�LHV�MXJ�G\�PX. ,� l;I GY�N2Pm�G\�ORN)�LYF�QIP�G\�VP- [�G,� VXUT,�QI�KR[�
NUN\�$XK�P8U.� VQ��%IY�LHK�LN�GXDISU�MXJ� lP8U. )�GI�MXJm�V,�LMY\1�LN�T5\TI�MXJ�G\YLTD)�GI�MXJ�
V,��LHKQ)�GRQ)�MXJ)�LYF�E\H,PIQ�ORN�QK,1�KX0G\�VQ�LN$X1LN�LVDI[\�S0L]T�DIS� QI�E\H,PIQ�KX0G\�VQ�
DT\�QI�LNV\�Q08�KR[�K,� LG0G\�VQ��
�
ORN)�GI�P8U.�KR[�NUN\�$XKQ)�GI�S0L] T�G\�DILJDINIU�KR[I�• U8U,�V,��LHV�MXJ�LYF�K,�P8UT,�S8MI�
•XU8�KX0G,�K<�LN$X1LN�P8U.)�Q08�EZLFD)�Y)J� G\.\�LEQ)�; N,Q�QK,1�DI$X1GI�DT\�DV48O�U8S�G\�LMVPIQ,�ORN�
LVU‘� DV48O�U8S,�YVT8D)�QIO�K,�VP-� VNG\�KQ�LMY\1�LN�LQDIL[D )�Q80�VP-I H,GI�K<��ORN�%UP,�DT\�
YLKP,�KR[� NUN\�S0L] T�$XKQ)�Q08�TY,T�DILG�LG0GI�V,��
�
E\V0TR.�G,�LPVIO�N2UY)�GI�S)]Y )�Q08�ULK[� OH,�S0M�LS0]� G\[�TR1�LHQNIU�G,�V,�KIO)�LN�N2UY�S)] Y)�
G\� K,� LS(�Q\�SIO\�SRV\�VQ�� LHKQ)� P8U.� ;I GY)�Q\�P8U.)�YIO\�K,� N0P�N,T\��%IY�LN�P8U.)� Q08�• RU�
D• PIH,�DT\�M8H\�EI•,� GI�E9I�• 2N�KX0GI�K<�DT\�H\V\�K,�M8H\�G,�EI• ,�LYF�S)] Y)�Q\�DIS[ ,�VIU,�• P,Q�
DT\�V)- ,�T,Y,1�GURSG,�Y,�KIU�LGZT,�V,�LMV�G,�P8U.�N 2UY)�Q\�• U\�DIP�E\LHZ• T,�NUQ,�FIK,�SU�MXJ�
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�
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�

VINT�VXDIQ�NK,DLK�EVX�OR%,�EKX�GXUPLT�P<OX�%U,M<@�
DISQ�VXDILH�NULK�EKX�EITI�LTQI�NI�LYVIKX�LNDI�N,M<@�

�
VZLT;XZJX�T5\TI�GXDISUX�%[,D<�NLOMXJ�$8TPR�;XZJ)�PILK@�
DLK:NUX�NU\�VX�DLK:NUX�SIH\�NRH,�Q�SN9,D<�LNV<�4ILH@�

�
OR%�G,�LPVIO�P<1�DIS[ ,�KZ]�E,T,�GZVGI�K)��P\U,�NRH,�� � �� NQIO)�MZG,�• P,Q�Q0JO�VOIO\��DIGPSXU�
LYF�V,�SU�LHV�G\�FIU�WXZN9\�VQ��MG�P<1�¢ª©§�LYF�LH0] ,DI�LJDI�T)�P\U,�VN,�%<[� Q\�P<Q08�LNKI�LN�
P<1�T\U,�• P,Q�LHN�4)�NUYI�LG0G,�K)�DT\�T08�P<Q80�PX.LTDIU�QIPI�G\�MI��LHV�Q08�SLKO)�Y,�P<1�LHN�YIU�
PX. LTDIU�QIPI�LGZTI�V,�DT\�LHV�Y\O\�Y,�G\�LGZTI�� SU�$XV�Q\�&\T,1�K,�DGIOT�LYF�LHN�-87I�PXNZGPI�
P\U\�LŽOI‘�DIS[\�V%�TR1�&RW\�PX0]\�TR1�NUYI�N\�P\U,�•P,Q�DIS[\� PX0] \�G\�QI$X1�¢ª ©¨��MO0' U�N\V�Q0��
� � �� � ����� LYF�NUYI�OH,�DT\�MGR1�P<Q08�V8-�E8-� KRH,�T)�P<1�PXNZGPI�N,TI�SU�DM\�T)H,1�NX-�Y,�QK,1�
EL[DI �� LHK�K<�OR%�G,�YIUGIT�DT\�LHKQ)�OR%,D)�GI�JXU8�K<�VZLTJXU8�UIPGIV�M,�GI�YZ] I�PX0] I�DZT�
E\V/UP�PQ�GI�KUIP,�PZNIU��P,[I�� LS54,�F0G�DT\�NFLKU,D)�LHKQ)�PQPX. )�G\�lVXKU\m�* U�KX0G\�KQ�
LMY\1�LN�JXUPX. )�G\�lPI S\m�* U�KX0G\�KQ�DNIO�SXU. ��SU�MR�KX0GI�K<�$XK�%OI�K,�VP- R�LN$X1LN�LHV�TU+)�
G\�OIOF,�LU•T\GIU�• LKU�.XDI�N\�PIUQ�LYF�Y,�NRH,�L=ZO�QK,1�NUG\�LMY\1�LN�LS54,�F0G�Q\�EION�VZF\�
SIT• IK�KLU�JRLE0G�M,�Q80�GXZ'� LYF�•LKU�LPOI�N\�DT\�KRU�;T Q)�QIO�PUYI$X[�G,D)�VI• • )�N,T,D)�
VQ���
�
LMY\1�LN�DZJ \�MI�N\�GZLVDI�MIY\JI�LHK�•<TIQ�.ZTU,�MGR1�TQ�G\�E[ I$XW,�PXVOPIQ�E[� N\�PXZO+)�E[\�T)�
LHKQ)� .ZTU,D)� Q\�•U,‘� VIUVXZT)�� .ZTU,D)�DT\�KRU�N2P)� G\�ORN)� Q80�•EUGVT,� TQ� G\� E[ I$XW,�
PXVOPIQ�E[I$ X[ I�• XU8�N,TI�V,�DT\�$XK�•U,‘� ORN�L3U�VZLTJXU8�T\•�EKIGXU�M,�SIV�DI�N\�NLK0G\�VQ�
LN�G\.R�M,�TXKI],� . ZTU,�N2P�G\�•<TIQ�ORN�VIQ08�LNV�TU+)�T0J�NUG\�KQ�T)�$XKQ)�Q\�DIS[,� NXUEIQ,�
LGZO,�MI�N\�$XKQ)�• <TIQ�PXZO+)��LMK9\�LN�EKXT�KZG�TIH,1�N•P,U�G\�K,�. ZTU,�N2P�G\�VQ�� Q08�LGZT,�V,��
; IG�UZ. R�LN�DZM�NZO+�LHK�• <TIQ�LNTIE)�LYF�N89�LO. [� LYF�Y,�S8U\�PIKU�KQ�� SU�DIS[,D)�7ZJ,�
YIO,D)�M)�VZLTJXU8D)�QIO�GX•P[ ,�YIO,D)�NUT8T)�NG,�QK,1�S5JW�NUG\�KQ��%IY�LN�F0G8�. /ZTU,�GI�
JRT�DM\�TIH,1�LNV\�Q08�QK,1�STI�SU�G,YIQ�VXZFI�Q0G�LHN�lSXU,m�.:TU,�GZVG\�KQ��
�
NXU8N•\TU�G\�J29�N2P�G\�E5IKP[� DIS[\�DIS�Q80�DILG�E5IKP[�GZVG\�VQ�SU�$XK�PQ�G\�D<Q\�D0Q+\�KR�J H\�
VQ�LN�E5KP�U8S,�VZF\�SIT• IK�JRLE0G�LV0*�M,�G,�Y,�S&I[� QI�NU�VN\����LHN�YIUGIT�K<�LN�VZF\�
SIT• IK�NXU8N• \TU�JH\�DT\�$XKQ)�Q\�E5IKP[)�Q80�LNKI�LN�P<1�J)�P[ V[,�K<�SU�E5IKP[)�Q80�$XK�J)�LHN�
l.RTIm�LG.I H,�G\Y\��%IY�LN�LNTIE,�. RT\�E5IKP[ )�Q80�T)�LVU‘� .RLTD)��LMY\1�LN�DZM�NZO+�; XQ,YUVW,D)�



G\�. RT\�LNTIE,�S5R3<VU�KQ��G,�K,�S&I[�KX0G,�K<��QI�LN�VXUT,�YILOD)�JXUPX.)�G,��LHK�DILG�J29�NLK[�
OZJ\�LN�G\. R�M,�LHN�.RT\�Q80�J )�NLKN\�LHK�VI] I�S9+\�LOL.D)�GI�P.2O�$X]I$X1GI�K<��SU�NX-�LGQ)�EIDG�
4Q\VU�G,�LHN�EXZ=,�J29)�G,�D2UT�Q08�LHV�YIUGIT�GI�STI�OLJDI� T)�$XV�Q\�DIS[ \�PX0L]D)�Q80�LHK�
P[ V�O<[�O H,�%\LMDI�DT\�GZLVDI�LN�VZF\�SIT•I K�JRLE0G�LV0*�M,�E5KP�U8S�KQ�DT\�$XK�MR�Y,�PXZ. R1�
EROG\�KQ�$XK�VZLT�K,�K<��PX0L] D)�Q\�MG�J)�O<�OH,�T)�$XK�LG. IH,�LG0GI�. RTI�LHN�VXQZ. ,�J )�LQNO,�DT\�
NLK0G\�KQ�LN�(V� * U�LYF�DM\�Y,�GXZ'�G,�4X9R1�QK,1��%IY�LN�NLKOI$X1G\�VQ�DILG�E5IKP[� SU�NLOMXJ�
LYF�LHK�PQ�G\�D0Q+\�E5KP�U8S�G,�Y,�S&I[� QI�NU�SIH\����
�
LHKQ)�J29)�LYFR1�D[.�YIO\�J29�E5IKP[� YUQ�GI�N0P�&Z]� N\�V%�TR1�$X:TP�GXLQDIY,�S\•I�.\T,�GI�N0P�
NUQ�OZJ� SH\�VQ�LMV�LYF�'UP�G\�GV)�LYFR1�DZ7�D0J� KU\�KX0G\�KQ��E5IKP[� YUQ�LYF�'U P�G\�Q21�D0J�
KU\�KX0G\�KQ�SU�UIY[�G\�S8U\�GV\�K,�D0J�KU\�VQ��
�
NLOMXJ�LYF�$XOW�KR[�NUN\�LS&O\�MXJ)�LYF�DIGP,�D2UT)�QIOR1�VXUT,�YIO\�KX0G\�VQ�SU�KX[� NLOMXJ�
LYF�D2UT)�LMY\1�LN�4Q\VU�G\�J29)�G,�D2UT�V,�DT\�D0LP5TVU�G,D)�D2UT)�LMQ+)�LYFR1�EKXLJ[ T,�LYF�
. TUI[,D)�K,�VQ��Q\�VZLTJXU8�T\•�EKIGXU�M,�GI�VLTNIU�N,TI�V,��VXUT,�YIO,D)�KR�M)G,D)�KQ��
�
VIU\�. ZTU,�•<TIQ�QK,1�KX0G\�DT\�DZM�NZO+�Y,�LHKQ)�LYFR1�. IV�NU�PRQ\�.ZTU,D)�LYFR1�LHN�M)�GR�3,�VG,�
G\YTI�KQ�SU�$XK�DIS[,�K,� EUIGU,�TR1�]UG\�FXZS�NU�M)G\�KQ��LHV\�K,�OH,�VZLTJXU8�QIQN�G\Y�M,�
LMK9\�LN�•5,�UIP�F0GU�M,�M)�LY• Q08�G\�U8KIQ,�U8S�VQ��Q\�T5\T\�G\�Y)J� PILHDI'IU,�� • <TIQ��E\G,��Y\G)�
GI� LHOP�UZ. [� YIO\�K0NIU,�� .ZTU,D)�G\�* U�K,� MQP� LODI�� %IY� LN� U8KIQ,� E,PIU�PILHDI' IU,�
�E\H,PIQ��DT\�PZNIU�. ZTU,D)�G\�* U�K,�U8KIQ,� ] INWU�VZLTJXU8�QIQN�G\Y�M,�Q\�MQP�LODI�T)�LN�
LHK�•<TIQ�. ZTU,�LNT\�DNIO�SXU.�Q80�LPK[ I�QI�G\[� LN�DV,1�ORN�E,PIU�V)�DT\�TXV)�Q\�VIQ80�NRH,�
] INWU�Y,�QI�* ZLODI"�
�
LHV�TOY0],�LS0]� GI�KINP�M)�PX.,DI�F2'U ,�UIH\�EXOIU�%ZW,�QI$1X�GI�� S,U�EXZ'8�V/IK�Y)J�� V,�T)�%)Y\1�
LHN�l%XZLODI� KRLHDIm�SU�LHV� G\�$XOW� $XK� VXUT,� LYF� V,� LHN� Q0EU� GI�lJXUPX. m�DT\� LHV� Q\�
VZLTJXU8�QIQN�G\Y�M,�GI�PK)�VLTNIU�N,TI�V,�DT\�LHV�G\�$XOW�QI$X1�GI�Y\G)�GI�PIKU�E\G,�PLKTI�
.ZTU,�lNLODI[� GIVm�DIS[\�QI$X1�G\�$XOW�VXUT,�QI�KR[� NUN\�LHK�lPQ�GI�D0Q+Im�VZLTJXU8�QIQN�G\Y�
M,�G,�S&I[�T)�N,�� $XKQ)�GI�VLTNIU�Y,�QI�NU�VLNDI�� � ��LHY\1�K,�JRT�GI�lFR[Im�%IY�LN�l FX0LQDI�
KRLHDI�. ZTU,m�%IL. DI�EGO[� G\�DQXVIU�LQNLODI�LHN�Q0EU�GI�FX0LQDI�KRLHDI�OIOF,�SU�LMV�Q80�
LHK�OIOF,�.ZTU,�lSOTIm�%IY�LN�l$XOWIm�NLK0G\�VQ�G\�. ZTU,�Q\�DIS[\� QI$X1�DQXVIU�UIP�G,�M<�M<�
NIU�EROIH,�DT\�QIQN,�Q\�Y,�DIS[ ,�VXUT,�DQXVIU�M<�UIP�SOTI�M,�GI�S8UI�VI4�LGTI���%IY�LN�P8U.�
MZW)�DILG�Q\�VXUT,�LYF�VZLTJXU8D)�GI�EXKT�VLTNIU�N,TI�DT\�(V�Y\O\�LHV�LS0]�G\�F2'U,�QIOR1�KRU�
V/ILHG�K,�LNV\�LS0]�LYF�LHKQ)�GI�D<]I�YZ]I�VLTNIU�KR[ I�V,��LHV�NUN\�VZLTJXU8�QIQN�G\Y�M,�Q\�LHV�
K,�LS0]� LYF�S<GI�KR[I�V,��QI�LN�LNV\�K0NIU,�P8U.�F2' U,�G\�LS0]�LYF" �
�
KLUP0GU�VILKE�U8KIQ,�E,PIU)�GI�KVSTIO�K<�SU�LHKQ)�.ZTU,D)�Q\�LHV�Q80�EQIUV�G\�7ZJ )�QIOR1�LNT\�
YG,N�OIOF,�J504,D)�GI�* U��D<S,V<1WU��PUNM/��E[I�LGTI�K<�� LHV\�K,�TU+)�DUE�LYF�;K8G,�S04�Q80�
N2P�E[I $X[�YI O\�FX[\�KRH\� ;K8G,�ORN�E,PIU�VQ�DT\�VZLTJXU8�H,VI�M,�LHKQ)�FX[\�KRH\�PILHDI' IU,�
�E\H,PIQ���. IV�NU�MXZ] I�N2P�G\��ORN)�LYF�DIH\�VQ��PV,K�H,VI�M,�GI�MQP�MXZ]I�N2P�G\�ORN)�G,�LHN�
NXDIU,�NX9,�G\�UZE,�• NT,�QIO�KRLHDI�V,�LMV�EIU\�KZM�LYF�Y,�GZLVDI�MIH\JI���
�
LH4\�LHK�GZV[ I�LN�VZLTJXU8�M,�Q\�;I GY)��LMQ+)�LYFR1�MZW�M)�MIW�N2P�G\�ORN�EKXT�KQ��G\�*U�LYF�
MQP�LHV� OH,� QK,1�LODI� LN$X1LN�GXDISU�MXJ� G\�P8U.� ;I GY�GXLQDIY,�L•Y�•5,� LN5• Q� EOG\Y� M,��
lJRLE0GIm��G,�32M�KR[�NUN\�NLOMXJ� LYF�$XKQ)�G\�U8KIQ,�L•Y� VZF\�SIT• IK�JRLE0G�LV0*�M,�G,�U8KIQ,�



M)�SU$XSNIU,�32M�. IOVI�E[QI�V,�T)�LN�LMK9\�ORN�YUQ)�G,�PLUDIGI�G\�LYUXZ'�F OG\�KQ�$XKQ)�G,�
$XK�GUXVT,�NU�VN[�� LHV\�K,� TU+)�DUE� LYF� FX[\�KRH\� ;K8G,�NLOMXJ�LYF� •<TIQ�E[ \�DT\� P8U.�
LM0WILHDO�M)�VZP\U,WQ�EKX�LJ [T ,�LYF�PV,K�H,VI�M,�G\�• U' IO8�LVZ.�E[\�DT\�; K8G,�.IV� NUN\�MXZ] I�
N2P�G\�.ZTU,D)�Y)J� LHN�Q0EU�G\�GX•P[ �� NLOMXJ�LYF�. ZTU,�N2P�G\�ORN�H\Q\�PILHDI' IU,��E\H,PIQ��
KR�M)G\�KQ�LN�NKIYT�P•K8U�KR�JH,���
�

.ZTU,�SXZTU0J� LNV\�QI�LPZTU0J��
�LPZTU0J� K,�LPZTU0J�GJI�LGZTU0J��

�
LHV�OH,�NLOMXJ�GI�LVKUI�T5\T\�G\�G\YTI�. ZTU,D)�G\�LVU�kT\�K,�OZJ[I�V,�DT\�GXDISU�G\�P8U.�;IGY)�
Q\�U8KIQ,�L• Y�V<QI�. IOV\�E[� N\�YUQ)�G,�PLUDIGI�Q80�NILHP�NUQI�V,��
�
LHV�MXJ� LYF�SLKO\�MXJ)�G\�GXLQDIY,�DYTIU)�G\�GRY\1�U8KIQ,�DYTIU�DI$X1G\�KQ��%IY�LN�LY• Q80�M,�G\�
GXLQDIY,�PLUDIGI�SXU• RTP�DYTIU�•5,�UIP�F0GU�M,�G\�VE0',�KQ�U8KIQ,�PLUDIGI�SXU• RTP�DYTIU�
VZLTJXU8�QIQN�G\Y�M,�DT\�L•Y�M,�G\�GXLQDIY,�Q,T,�SXU• RTP�DYTIU�• 5,�LN5•Q�EOG\Y�M,�G\�VE0' ,�
KQ�U8KIQ,�Q,T,�SXU•RTP�DYTIU�VZF\�SIT• IK�JRLE0G�UIH\�M,��LHV\�K,�TU+)�DUE�LYF�Y,�GR�DYTIU�
DIH\�KQ��SLKOI�V,�P8VI�M,�GI�S0L]T�M)�UZEIH,�M2Q�LMV�Q08�DIP�NLK0G\�KQ�M2Q�LG�EISLWVW�DT\�LMV�
Q\�ORN)�Q08�DIS[\�LS(� GI�E[ Q�OH,�Y0J ILUDI�DT\�PV,K�H,VI�M,�LMK9\�LN�VZLTJXU8�QIQN�G\Y�M,�GI�
SLKOI�U8S�VQ�DT\�$XKQ)�Q\�VZLTJXU8�QIQN�G\Y�M,�G\�DI$X[�EIU\�Y,�GZLVDI�V,�� DIH\��LHKQ)�F2K)�
DYTIU)�G\�LVYIH\�KRU�NRH,�Y,�NLOMXJ� G\�DYTIU�QK,1�KQ��K)�%JT�M)�lV8UMm�NH,�KRH\�KQ��
�
; IGY)�LYFR1�MZW)�Q\�L•Y�V<QI�LYF�LN$X1�EKX�LJ [ T,�QIO�LKZVI�LODI�$XK�LH0M�K<��
�
; IGY�N2P�GI�NPM/RU�KR[ I� � � GXDISU�MXJ� G\�PJUR1�; IGY� N2P�GI� NP• RU� KR[I� V,� T)�LN�LHV�
NLOMXJ�GI�LVKUI�; IGY)�TR1�LHKQ)�• <TIQ�.ZTU,D)�Q80�LPO�MIH\��; IGY�P8U.� DT\�K0NIU,�KXNPUIQ�KR[�
NUN\�lNUR' ,m�VQ�DT\�S0L] T)�GI�PI[�*ZW�NUQ�OJ� SH\��LH4\�T)H,1�LN�NX-� P8U.� ;IGY)�G\�PX0L] D)�Q\�
GXUYI• I�LU•,�G\�JO\�PLUDI�KRLHDI�VZS�SI�N\�$XV�QIO�7Z7I�P.2O�N,TI�DT\�L3U�LHN�PX0] \�G\�S\W�kT\�
ORK\�GI�EIWI�E0Q+�N\�DT\�$XV�Q80�D2UT)�YIO\�NS9\�SYI�N\�GXUYI•I�LU• ,�QIO�7Z7I�N,TI�LN�LHV�D2UT�G\�
S\WR1�N,�KRH\JI"�T)�GXUYI• I�LU•,�Q\�VUIS�LGZTI�LN�LHKG\�LYFR1�$XK�KRH\JI�LMK9I�LN�TXKI] I�QIV�NU\JI��
NLK[� GI�%IY�LHK�V,�LN�P8U.� ; IGY�S0L] T)�DT\�LU• ,�PXQ,D)�GI�DIGU�QI�NUG\�KRH\�LHKQ)�TR1�NX-�
LVZ.�Y,�QI�O<�VN[ J\�DT\�P8U.T IH,�LYF�LHN�G8M\�GI�QIV�NUQJ\�LMY\1�LN�KX[�LHK�%IUT�SILNVTIQ�
G,D)�-9S)�LYF�NUG\�KQ��LHV�OH,�P• K8U�K<�LN�P8U.� G,�• IK�LEQ)�SZT�QK,1�DT\�JXU8�LEQ)�JZT�QK,1�
DT\�MIW9I�V\�NIW9I�DIS[ I�K,�*U�* IO\�V<��T)�L3U�S0L] T�Y,�OIOF,�DT\�E\H,PIQ�KR[�O J�SH\�DT\�
DIS[ I�3U•� %XZO�%XOI�JH\��E•<U�H,PIQGIU�S0L] T)�G\�P8U.� ; IGY�DISV�LYF�O9Q�L%9Q�OZJ\�DT\�Y0]�
Y0] IH,D)�QIO�NP• RU�KR�JH\�� �
�
; IGY�Y,U�%ZGU�LMV�Q\�L•Y�M,�G,�SIUET,�G\�PUQ�G\�EGO\�LYF�SIUET,�G\�LS(� SUMISZT�Q80�PILUDI�
V,�DT\�L• Y�M,�Q\�. X•�KRN\�$XKQ80�DIS[ \�YIO)�G,�LHN�lMZWm�GI�PIQ�LGZTI�V,��G,�V0TIQ�Q\�DIS[\�DIS�
Q80�MZW�NLKOYI$X[I�•XU8�NU�LGZTI�T)�LN�GXUYI• I�LU•,�GI�VUIS�LMK9I�LN�; IGY)�Q80�V,�TR1�$XK�P8U.�
EZF�MI[�� KX[�MIT,�M)�N2P�EGO,�QK,1�MI�VNG,�SU�MZW�DZO�G\�;I GY)�Q\�L•Y�V<QI�E[�N\�L• Y�M,�LMQ+)�
Q\�$XKQ)�Q80�H\] I�YZ] I�PIQ�LGZTI�V,��G\�U8KIQ,�U8S)�VZF\�SIT• IK)�G,�V\YI�NUQ,�V,��LHV�EIU\�DZJ\�MI�N\�
GZLVDI�MIY\J I��
�



EIN,�G\�; IGY�LMQ+)�NRO�UIM�%IJ� V,��Q08�OIOF,�S0L] T)�Q\�OIOF�G,�. ITU�YL] DI$X[ I�•XU8�N,TI�DT\�
$XKQ)�Q08�UILMD)�G\�SXZTU�l UIMS8Tm�NLK[ I�•XU8�NU�LGZTI�DT\�$XK�P8U.� UIM\�DIS[ ,�; IGY�M)�MZW�N2P�
%XZO�N\�UIMS8T�NLKOI$X[�OJ�SH\�DT\�EIN,�G\�;IGY)�DT\�MZW)�Q80�Q,F�VP-[�O J� SH\�� �
�
QT,MI�LHK�LN�KPOIYU�LHKQ)�P8U.� ; IGY)�G,�3XZW�GI�OI%�$X7I$X[� OJ�SH\��LHKQ)�P8U.� UIMS8T�
D. YI$X[� YIO\�; IGY)�G,�MR�E\LHZ•T,�PX•O)�DT\�S7I[)� DILG�Q\�N,T,�$XK�T)�VILUD)�Q80�K,�STI�K<��
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GZLVDI�K<���
�

lNLK�LHVOIPI��DM\�TIH,1�H,PIQ�LGO�LYF�SUY\V/�QK,1�KRLHDIm�
�
%IY�LN�LHV�KZM�G,�UVP�G\�EIG�DIGP,�lLHVOIP�G\�GUYIM/\m�M)�l 4LUV/KRO] m�kT\�K,�SKX0FGI�K<��KX[�
LHQVIQ�G\�SXZTU�DPQ�F<Q�QIO�ULK0G\�KQ�DT\�DQIM�$XJI�N\�E9\�PM/\�OXZWG\�KQ��LHV�OH,�.XGI�Q\�
LHKQ)�GRK)�Q80�LHN�EZNUI�LGZTI�T)�LN�LHK�LS(�SXZTU�DISV�LYF�LHN�NE,O\�G\�E[�N\�.XV/,D)�PQI$X[ ��
�
; IG�UZ. R�MGR1�SIUW,V/Q�Y\O\�P\U\�LS(� Q\�KPOIYU�QNRGU�LS0]�G \�M/<OGIU�Q80�$XKG\�DUIH,1�LS(�GI�
E[ ILHDI�DT\�DIS�DV,1�'0Q8DI[\�G\�MZW�E[\� QI�LN�LVZ.�DT\�PXVOPIQ�T)�$XK�LHN�GXV/P[�G ,�EMIH\�
LHN�Q0EU�GI�GRVT�EL[DI�DT\�VX.�F<Q�UK,�� SU�LMK9\�V/<TIQ�G\�SXZTU�KX0G\�KQ�$XK�QI�DIS�F<Q�O<1G\�
KQ�DT\�QI�K,�LNV\�Q80�F<Q�O<[�K,�LG0G\�KQ�LMY\1�LN�TXV,1�DZM�M\U8LV/OP��NV/P,U��DILG�LYF�DT\�KRU�
PM/KE,�-J L9D)�YIO\�PXON)�LYF�G\. G\�KR��;IG�UZ. R�LN�LHEUIK,P�LHN�LVPILHW�QVO�GI�V,�QI�LN�$XK�
LMVP�GI�; K8G,�M)�PXVOPIQ���
�
KX[� lPXVOPIQm�LHN�SZN\�H,PIQ�YIOI�DIGP,�KX0GI�K<�DT\�LHK�V/UPVIU��VZFI��V0TR.,� DT\�ULKP�LGO�
KX0GI�K<��LN$X1LN�lGLHDI�' UP�NI�S8Tm�KX0GI�K<�LHV�OH,�DVO,�PXVOPIQ�DZO+I�LYF�KX0GI�K<�DT\�DZO+I�
$XKG\�LYF��H\G)�G\�SZN\�LHPIQ�YIO\�PXVOPIQ�Q80�QPIM/�S9[�M)�3IN\�UZ.[�G,�NRH,�OR9�QK,1�KX0G,�
LN$X1LN�DZO+I�$XKG\�LKUG\�G,�JZO�T)�DZJ\�K,�MI[GI�K<��LHV�EIU\�%JT�NE,U�M,�NLK0G\�KQ���
�

NE,U�PXO)�PXQIU\�LNDI�F=LK�V)H,�Q�EKUI�KRLH@�
MI�NIULQ�T80�E)J�G\LK�LGO�K,�%,TLU�MRLH@�

�
DT\�

�
S8MI�NU$X�Q�LQYIM�JXMIU$X@�

H\N�LQU0NIU�O\�LUG<�QPVNIU$X@�
�
L3U�KZM�� �� TR1����VIO)�G\�PX0L]D)� OH,�KX0GI�K<�T)�LN�$XK�DIS[ \�LS$XD)�G\�E[\� ULK[� LN$X1LN�LS(� Q\�
DIS[,�MILHGIG�DIS[\�SXZTU)�Q80�K,�G\[,�KX0G,�K<�QI�LN�KRU�LNV\�Q80�M)�V/<TIQ�G\�SXZTU)�Q80��LHV\�K,�OH,�
MGR1�Y,�DIH,LM/N�G,�D2OIG�LMK9\�LN�DIS[\�DIS�Q80�DZM�NZO+� ;K8G,�NLKOI$X1G\�KQ�LHEUIK,P�QIO�
DIS[ I� VE0'� TR9� O<1G\�KQ� T)� $XGR1�K,� LHKQ)�LMVP�G\�; K8G,D)� Q80� LHEUIK,P�G,� lSURLPV]� O <1] m�
�Promised Land��LYFR1�EIKU�NZ=�LGZTI�M)GI�K<�DT\�LHK�G8VU\�PXON)�LYF�' ZN\�. )G\�KQ��; IG�UZ. R�LN�
LHKQ)�FTU�FOIN�; K8G,D)�Q\�DIS[,�LHEUIK,P�o�DIH,LM/N�YIO,�KZM�G,�YIUGIT�Y,�EGO,�KRH,�K<�
LMV� LYF� V/<TIQ� Q80� %MI$X[�GI� LNZVI� LGZTI� K,� QK,1�DT\� EZNUI� . I[ I� •XU8�NU�LGZTI�� LHK� K<�SXUI[ \�
lNS9\m��LVNLUSFU��Scriptures��� SR4,�LYF�&\G��



�
EIN,�LHK�lNIEIm�SLKO\�SG�GI�DV4IQ�. XGI�VE0',�KR[�NUN\�LHK�lDIGP�M)�PK)G\Ym�GI�P0GU�K<�
DT\�DZO+I�GI�QK,1��H\4\�NE,LOD)�G\�lLHZOIm�LMQ+)�GI�. XGI�QIO�VE0'� K<�UZ.\�KX0G\�VQ��PXVOPIQ�T,M\�SG�
G\�l.I OVm�LHQVIQ�KX0G\�KQ�DT\�LHKQ)�Q\�SLKO\�SG�G,�MPIT�SIV�NU�OH,�KX0G,�K<��LHV\�K,�NUN\�
SLKO)�SLKO\�SG�G\�EZF\�l NIEIm�Q80�VZM\�KZ4�UZ.�N\�VZT�SUNUP)�NUG\�KX0G\�VQ�DT\�L3U�T,M\�SG�G\�
PXVOPIQ�LHV�Q80� .ZE\� SIV\�UZ.�N\�NU[� OZJ�SH\�KQ��H\G)�K,� KLUP0GU�VILKE�G8VU\� S04� LVZ. )�GI�
DV4IQ�KR[� NUN\�LVZ.� LHV�Q80�VZM\�SIV\�UZ.� N\�S0M�YIU�SUNUP)�NUG\�KQ�DT\�T,M\�S04�G\�. IOV\�LHV�
Q80�. ZE\�SIV\�UZ.� N\��SU�KX[� ŽIOLVD)�GI�LS(�VZF\�SITV/IK�JRLE6G�LV0*�M,�T)�LHV�DV4IQ�kT\�DIH\�K,�
QK,1�VQ�SU�LHK�$XKQ)�G\�SXZTU�. IOV\�$X4\�N,�NUQ�M)G\�KQ"�KX[� lLHZOIm�lM7\LUD)m�Y)J�NE,LOD)�
G\�Y:] I�Y]\LUD)�GI�lG\YTIm�KX0GI�K<�DT\�LHKQ)�TR1�$X:SU�K<�U8K)�GI�VZFI�LS(� lD ZO�LHZOI�M)�DZO+Im��
LN$X1LN� NLOMXJ� DNIO� SXU. �� SIUE5KP� M)� DZO+I� GI� VP)� KX0GI� K<�LHV� OH,� VZLTJXU8� QIQN� G\Y� M,�
‘ UPI$X1G\�KQ���
�

NLO�PLK�E\GX�D4UE[ X�KXDI�QI$X�. XGIH,�DOKX�%LHDI@�
�
L3U�%JT�NE,U�M,�F24\�SG��%IY�LN�DZO+I�QIO�LHZN�LPZN�VQ��G\�DIGP,�KR[� NUN\�‘ UPI$X1G\�KQ���
�

NE,U�KMNIE\�K$X�MILH�4I�DIJ<�LPLODI�. XGILH@�
V)H,�PX-�LV$X�OLU�SLUDI�TX-<�LNLQ+�3XUPIH,�J ILH@�

�
%IY�LN�KZM�DZO+I�G\�%JT)�OH,�QK,1�KX0GI�SU�%JT�D<G)�G\�DV4IQ)�kT\�MI�N\�DIS[I� S5FIU�M/U8U�NUG\�
KQ��
�
D. ,U�kT\�%JT�NE,U�M,�GZVG\�KQ�LN�V/<TIQ�DZO�NXEUI��N)JUV��N0P$8LQVW��O\EU��JU,Q��LOEUO��
DILG�SIUW,D)��DT\�DZO�DNVI� �DNIO,�GO��LV/DI��VX0Q,��LK0G8�GO��PXVOP�O,J �� DILG�SIUW,D)��
LNY\1�LS0] )�G\�MZW��TU. I[ ��ORKIU��F8K9\��FPLDIU��DILG�N2P)�G\�PQ�G\�D0LQ+D)�ORN)�Q80�T0J�NUG\�KQ���
�

PQ�ULK[ )�KXLV/DIU�LHN�LGQ�FRU�QURH,�DIY\J I@�
T,U�TEU�TOYIU�QI�EU&,��Q�K,�E0G8N�FOIY\JI@�
DIYT�MIT�O.\�QIK,�NRLH��* U�LYF�GX0G�PFIY\JI@�

QI�J9+�TR9\�QI�J9+�3R9\�QI�YRK�U8S�LY. IY\JI@�
QJU�V\�NX&�NIP�QK,1�K<�TX- \�SN9�O\�MIY\JI@�

QK,1�3LUDIG�VX[ \J I�T\U,��QI�NRH,�TX-\�EFIY\JI@�
ORN�NXW0E�S5YIU�* Q\U\��H\N�NIP�QK,1�DIY\JI@�

VX.� V0ST�'0Q�' IP�EX9IH,�LTDIJ�VJO�T8�MIY\JI@�
=80=\�STI�LPO\�QK,1�T\UI��.RM,�.RM�QI�SIY\JI@�

K<�NRH,�D<VI�V0T�EY\N,��JXU8�JX[� DI[�VX[IY\JI@�
NK\�NE,U�VRH\�VR�. RH\��MIJ\JI�VR�SIY\JI@�

�
DYLO�DOK�Q8UX�$XSILHDI�NXGULT�N\�V%�E0G\@�
H\N�Q8U�T\�V%X�MJX�$XSLMDI�N$XQ�%O\�NR�P0G\@�

�
%IY�LN�NXGUT�.XGIH\�G,�Q8U�DZO+I�GI��
�



LHV�OH,�F21K�LE5T,D)�G\�DQXVIU�FIU�MXZJ�KX0G\�KQ�DT\�KU�LHN�MXZJ�GI�' UP�Y,�Y. UI�KX0GI�K<���L3U�
FIU\�E\G�DT\�FIU\�K,�S04�M)�VPIM�LM+Q)�GI�'U P�Y,�Y. UI�Y. UI�KX0GI�K<��
�
LHK�NLOMXJ� U8K��VXUT,�M)�DNIO�SXU.��DZO+I��VE0' ,�VP)�KR[�NUN\��QI�LN�NUP)��.XGI��VE0',�LMY\1�
LN�LS&O\�MXJ�VQ��LHV�MXJ�G,�$XPU�VIO)�EZ',�* WG,�K<�DT\�PILHQ�N<O0] U�G\�DQXVIU�LHK�NLOMXJ�
� �� LGV0EU�� �� �� Q80�. TP�KRH\JI��DZJ\�DZO+I�G,�PUM/,��
�
DPU,NI�LHN�KRU� KPOI� �SLKOI�H,UIN� kT\�YIU� DQMI[ \�LYF� DT\�G8VUI�MI[� EXZ-� N\�� � � � �� LYF�
NU\JI�DT\�L3U�DWRLPN�O9IH,�M\U8LV/OP�TR1�V/XU8�KRY\J ,��



PV,K�H,VI�M,�GI�NXDIU,�G\�MQP�LN$X1�DT\�$XV�G\�VE8T" �
�
EKXLJ[ T,�LYF�ORN�LHK�NLK0G\�KQ�LN�PV,K�H,VI�M,�Q\�MXZ]I�NE,O\�G,�LHN�NXDIU,�NX9,�G\�E\4O<K\P�
V/LKU�G,�LHN�VU)�LYF�MQP�LODI��LHK�E\4O<K\P�V/LKU�SXUITQ�EIGV/IK�]\LY] �� lMXZ]I�NE,O\�GI�EZEU�
V/\Um��GI�Y,�MQP�DV4IQ�K<��H\4\�G,�LHN�VU)�LYF�*R9\�. RT\�DILG�V\YI�NU[� YIO\�SV/8D)�G\�KIT\�LYF�
H,VI�M,�Q\�MQP�LODI�V,�LN$X1LN�NLK0G\�KQ�LN�VU)�LYF�NRH,�NPUI�. IO,�QK,1�V,"�L3U�$XV�G,�P2T�Y,�
LHN�E9,�L%DIQN�DT\�KO,P,�YIO,�4)�NUIV�kT\�W0J[�Q IO�KRH,��
�
SU�H\G)�LN$X1�KRLHDI�V,�LHV�G,�VP-�LNV\�Q80�K,�KRY\J ,��LHV�GI�Y\UYI�LH0M�K<���
�
NXDIU,�NX9,�G\�MQP�LN$X1�LODI" � � �LHV�GI�MYIE�lGY,M\m�VXUT,�YILOD)�OH,�T)�EKXT�K,�V2. I�
K<�SU�M\�NRH,�LHV�$XT\�VXUT,�QIO�VRF�Y,FIU�NU\��SU�LNTIE,�N,9\�M)�lLHN,M\m�G,�VP-� TR1�LHK�
EIKUI�K<��LHK�LNTIE,�N,9\�EIH,EO�DILG�SXVTN)�Q80�LHN�QIYO�Y)J�K,�SZ9+G\�KQ�DT\�PV,K�H,VI�M,��
LMK9I�LN�LHN�lPKIQ�V\YIGIUm�V,��Q80�PKIQ�KXNPUIQ�lOIU]m�NLK0G\�KQ�T)�LN�SRS�DILG�LHK�NLK�
N\�ORN)�kT\�Y,�UIM�NU�VN[�D T\�NUG\�Y,�UK\�KQ��KX[� PV,K�H,VI�M,�GXQ,D)�LYF�DNIO�SXU.�GI�
SLKOI�.IV� lDQI$X1XLW:] m�=0] RUF,�VZLTJXU8��PV,KI�M)�NUIH,VW�DILHDI�V,�DT\�LHV�Q\�LN0J�]\LY]� G\�
K,�NE,O\�LYF�MQP�O<[ I�V,�LMY\1�LN�VZLTJXU8�QIQN�G\Y�M,�V/5,�UIP�F0GU�M,�G,�. ZTU,�N2P�G\�K,�*U�
LYF�S<GI�KRH\�VQ��KR�VNGI�K<�LN�LHK�GRY\1�$XKQ)�G\�.IQGIQ)�LYFR1�K,�KRH\�KR[��LHK�MXZ]I�DT\�.ZTU,�
N2P)� G\� ORN�LS&O\� T5\T\� MXJ� LYF� E9\� 'IULPN� KX0G\�VQ� LN� ORN� LHKQ)� Q80�lG\YTIm�NLK0G\� VQ�SU�
NLOMXJ�LYF�LHV�G\�$XOW�DT\�VZF�GI�NIO��NLKT��KR[� NUN\�LHK�EKXLJ[ T,�LYF�YZ] \�E\H,PIQ�DT\�
OIOF,��NUI9��ORN�KR�M)G\�KQ��MXZ] I�N2P�G\�ORN�LN0Q\�NX�. UIE�VQ�LHV�G,�LPVIO�MXZ] I�LHVLNU,( W�Q\�
LGT,�K<�LMV�Q\�PILHDI�YIO,�4<O,�V)%,�KRH,�V,�DT\�� �� LVZN\�O<�N\�H,VI�M,�Q80�39YILHDI�V,�� ; IG�UZ.R�
LN�PV,K�H,VI� M,�Q\�DIS[ I� D0LP5T� LMV� Q80�LHK�lOIVW� VZSUm�NLK0G\� KQ�&NI$X[� TR1�SLKO)� LHV�
'R. \EIM/�DT\�PILHDI'IU,�� E\H,PIQ��Q80�E9,�OZ.� OIQ+T�SI�N\�EIKU�NZ=�LGTI�V,�SU�MGR1�H,VI�M,�Q80�
PIU�LGTI�LJDI�V,�T)�$XK�DIS[ ,D)�NUT8T)�kT\�H\Q)�V/UPVIU�KRLHDI�V,�LN�$XV�Q\����LVZN\��EOZ]�
PQ,�� W<1SO�LYF�MI�VXZW\�DT\�ORN)�G,�OZ.� OIQ+T�TR1�EF[� OH,�DIS\�K,�. XGNV/,�NU�OH,�V,��
�
KX[� PV,K�H,VI�M,�G\�ULKPLGO,�G\�NUP�G\.� N\�LHN�D2UT�Q\�LHK�LNKI�LN�T80�] \LY]�GI�DVO,�SXZTU�K<1�
SU�LHK�LNTIE,�N,9\�O3M/,�PTOE�OI�N\�$XV�Q80�]\LY]�G I�LMVPIQ,�SXZTU�K,�VP-G\�KQ�� ;IG�UZ.R�LN�
PV,K�H,VI�M,�Q\�EKXT�VIU\�; K8G,D)�Q80�T0GUXVT�N,TI�V,�SU�LHN�Q\�Y,�PV,K�H,VI�M,�GI� ' 0QYIG�
QK,1�V,�N,TI�DT\�MGR1�LHN�M0WILHO�Q80�T0GUXVT�N,TI�V,�T)�$XV�Q\�'0QYIG�N,TI�DT\�QIO�Y,�TXU�LSDI�
V,��
�
LHK�LNTIE,�N,9\�; K8G,�M0WILHO�Q80�P8U.�JYIU�K,�VP- G\�VQ��LMY\1�LN�.ZTU,�MZW)�Q80��SU�M0WILHO�
VXUT,�TR1�N0P�O<1G\�VQ�DT\�LHKQ)�Q80�V\1W�SIO�Q\�EKXT�]80*I�S5FIU�N,TI�V,��M0WILHO�;K8G,D)�QIOR1�LNT\�
YZ'� 'IULPN�VQ�DT\�JXZ]�VP\U,WQ�NUN\�PV/K8U�KR�JH\��
�
KX[�V /UP�'U P�G,�EXLQDIG�K<�DT\�ORN)�Q80�DIS[\� .IQGIQ�G,�V%�TR1�Y',N�V/UP�KX0G,�K<��LHV�OH,�
LMK9\�ORN�DIS[\�Y]\LUD)�M)�PK)G\Y�QIO�VE0'�� NRYLQ0W��UZ. G\�KQ�$XKQ)�Q80�lLHQVIQ�G\�SXZTUm�DT\�
LMK9\�DIS[ I�VE0'�TR9�LG0G\�KQ�$XKQ)�Q80�lV/<TIQ�G\�SXZTUm�DI. ,GI�K<��PV,K�H,VI�M,�Q\�PZT,�� � � � � �
� �� LYF�DIGP,�LGD)�SXZTU)�Q80�lN[Nm�G\�GIL[ D)�QIO�DT\�V/<TIQ�G\�SXZTU)�Q80�M9+,�E8W,�QIO�TV/U,K�
LG0G\�KRH\�LNKI�LN�E5KP)��; IKY\K�� . XGI��DILG�Q\�T)�N[N�G\�GI[\�K,�E,M\�VQ�SU�V/<TIQ�UIT�G\�KQ\U\�
%IY�NLOMXJ� LYF�DIS[\�SXZTU�lMQ8Q,m�Y,�S<GI�NU�LG0GI�K<�DT\�%IUT�LYF�LHKQ)�Q80�lV/0NU�YUQ,H\m�
KUIP,�NLK0G\�KQ��



�
DUE)�GI�Y]\UI�l LHEUIK,Pm�VP\LWN�QVO�GI�V,�LMY\1�LN�S0MIE�G\�ORN�DIP�DIU,DI�QVO�G\�KQ��SU�
MGR1�PV,K�H,VI�M,�DILHDI�V,�T)�$XV�Y\O\�LHK�; K8G,�. IV�NUN\�MXZ]I�NE,O\�G\�; K8G,�EKXLJ[T,�LYF�
LMVP�G\�E[\�KRH\�VQ��LHV�NIU[�LHK� ;K8G,�V/0NU�YUQ,H\�V/<TIQ�G\�SXZTU�VQ�LN$X1LN�LHV�NIU[�
LHKQ)�GI�LMVPIQ,�LO0N�l LHEUIK,Pm�QIO�WXZW�M)GI�K<��LHV�GI�LQ.\9I�V\1W�SIO�Q\�LH0M�N,TI�K<����
�

l;K8G,�$XK�KX0GI�K<�LMK9I�LN�DIS[\�D0GUO\�LGO�GI�KRY\�QI�LN�EIKUO\�LMVP�GIm��
�
�LHV�G,�PKIQTI�PV,K�H,VI�M,�Q\�LH0M�YU[Q�N,T,���
�

LNKI�� l LMK9I�S2GI�P\U\�;IKY\K��K<YQO,�3IGU��Q\�QK,1�E,LMDI�$XK�M9+)�VP\T�SXZLWDI�MIY\JIm�
�

DT\�VZLTJXU8�QIQN�G\Y�M,�Q\�Y,�H\KR�K,�LNKI�LN���
�

lE,$X�E,LM�SLT�O<�JH\�DE�LN$X�$XJY<�GILOm��
�
%IUT�G\�ORN�MGR1�DIS[,�N2P�LVZ.�� LK0G8��PXVOPIQ��DILG�GZVG\�KQ�T)�$XK�Y,�V/0NU�YUQ,H\�KUIP,�
ORN�E[�M)G\�KQ�DT\�KUIP,D)�Y)J�K,�LHN�G8VU\�GI�YZ=�YZ=ILHDI�NUG\�KQ�LMY\1�LN� ��� �� LYF�
LHKQ)�Q\�N,TI�V,��SU�DV,1�DIS[,� lSZTm�QIO�SILNVTIQ�TR1�LS0]� ' 0Q8DI[ I�� � ��DI U>E,��LYFR1�DIH\�V)��
QPN�KUIP,�PUIV,�Q\�V/UIUT�N,T,�DT\�QIO�G\�QNRGU�LS0]�GI�M/<OGIU�NRH,�EIU)�V2�DIGP,�O<�N\�UIT�
Q80�DI�FL9+DI�DT\�PUIV,�Q80�VI]\�LS0]�*ZLODI�LN�M/<OGIU�G\�S\V/�KR[��LSTI�M,�TIO,P�G\�PLKNP\�LYF�
VQ�DT\� $XKQ)� Q\� EI[ ,� G,�Y,� .RM� N,T,� KRH,� V,�� MG�M/<OGIU�Q80�OILOD)� G,� V/UIUT� VP- IH,� DT\�
GZLVDI�LN�LVZ.� DT\�PXVOPIQ�U8K)�KX0G,D)�KQ�QI�LN�LMVP�LMY\1�LN�VI] I�LMVP�M)�N2P�MZW�K<�DT\�
TXKI] I�DUIH,1��LMVP�M0PG\�KQ�DT\�LMVP�K,�PUG\�KQ�QI�LN�LVZ.�M)�PXVOPIQ�U8K)�T)�LHK�VP-� N\�
$XK�M/<OGIU�NLK0GI�VI] I�TXKI] \�QIO�NRH,�Y<U�LYUR'� QK,1��P\U\�QIO�OIK2U�FOR��DIS)�LHK�TEIGOI�
DEIG,�URNIH,H\�DT\�DIS[\�VILUD)�ORN)�Q80�NLK0GI�LN�LHKQ)�G,�S8U,�PGG�NUQ,�K<�DT\�N,T,�Y,��
LHKQ80�NLK0G\�KQ���
�

lE,$X�E,LM�SLT�O<�JH\>>>>>>>>>>>>>m�
�
$XV�Y\O\�LHK�;K8G,�LN0Q\�NX�V/<TIQ�G\�SXZTU�VQ�LHV�GI�D0GIM/I�DIS�V\1W�VW,3Q�GI�;K8G,D)�G\�YZ]\�
UEIH,�Q80�GZV[ I�LN�DIS[ I�YZ] I�Y]\UI�LHEUIK,P�V,�DT\�$XV�G,�OIM�UZ.R�SU�V/<TIQ)�G\�VUTIM�UEIH,�
Q\�DIS[\�V/0NU�YUQ,H\�MQ8Q,D)�G\�SKI9�Q80�$XKQ80�V0JVIU�NUQ�OH,�LNKI��%IY�LHK�LN�$XV�Y\O\�
M\U8V/\OP�G\�V/<TIQ�H\Q\�M/EUGVT�VQ�LMY\1�LN�DZM�NZO+�JXUGYILUD)�LYF�LVZ.�N2P�GI�S5FIU�KX0GI�K<�
DT\�M\�NRH,�DIS[ ,�N2P�MZW��TU.I [ ��ORKIU�DILG�GZV\�T)�$XV�GI�LHK�. /8E�P. 2O�DT\�E\LHZ•T,�NUQ�
S<1G\�KQ��; IG�UZ.R�LN�M2Q�LG�EISLWVW�Q\�VIGI�ORK��S4U��ORN)�Q80�l�LHEUIK,P�G\�QI$X1�m�kT\�SI[,�
LYF�] XEN,�LGT,�V,�DT\�$XK�Y,�LVU‘� DIGP,D)�Q80�K,�� LHV�JZO�Q80�NRH,�LYUOI�K,�VXUT,�YIOI�MI[ GI�
KRY\JI��
�
KX[� 'U P�LYF�E5KPI�DT\�SIUE5KP�GI�MR9I�K<��V/<TIQ�DIS[ ,�PQPUM/,�NU[�N UN\�D' UP,�KX0GI�K<��
LMK9,D)�LM/0GI�F,M/)�%IY�LN�LT0Q�.I[,D)�GR�DZ. )�QIO�LGVG,D)�KQ�$XK�E5KPI�G,�VLUV/W,�KQ�DT\�MR�
QM/U�QK,1�DI$X1GI�SU�$XV�F,M/�Q80�LM/0GI�UZ. GI�K<�$XK�SIUE5KP��U8K��GI�KX0GI�K<�� %IY�LHK�LN�LMVP�
�%)]\�� E5KPI� G\� DT\�LHKQ)� LYF�U8K� SIUE5KP�G,�� E5KPI� G,�VLUV/W,�lG\. ,m�G,�K<�DT\� LHV�EIU\�
LVZL.DI�G\[�Y IOI�S0L]T�M)�UEIH,� lJXU8m�Y,�LMVPIQ,�G\. ,�GI�K,�K<�� LHV�G\�$XOW�SIUE5KP�G,D)�
YVT8D)�lS\. ,m�G,D)�KQ�DT\�LHV�EIU\�LVZL. DI�G\[� YIOI�lVZLTJXU8m�M)�$XKG\�LVZ.�V8./P�V/EG�UIK,1�



K,�lS\. ,m�G\�KQ��LHV�OH,�LNV\�Y,�VZLTJXU8��%JT� M)�VZF\�SITV/IK�G,�TVY,U�E[ I$X[ ,�M)�* U�LYF�
UZ.[,�LHK�$XKQ)�G,�E\DGE,�NUQI�K<�� LHQ+)�GI�GUMI�LH0M�K<�� P)�TR1�YZ] I�LS( �� LS(� TR1�YZ]I�E5IKP[�
JXU8��E5IKP[�JXU8�TR1�YZ]I�VZLTJXU8�DT\�VZLTJXU8�TR1�YZ] I�VZF\�SITV/IK�o� l $XF�GI�S,Um�� LVZ.,�LYF�&\�
VZLTJXU8�KRH\�KQ�DT\�FIU�VZF\�SITV/IK��LHKQ)�GI�Y\UYI�DZJ \�GZLVDI�MIY\JI��E5KPI�VE0' ,�LHK�QI$X1�
PV/K8U�KQ�o�.XGI��; IKY\K�DILG�DT\�LHK�VIU\�]I=\�KM/UT�KX0G\�KQ�LMY\1�LN�LHQ+)�GI�UEIH,�M)�S0L] T�
LHN�KXNPUIQ�KX0GI�K<��SIUE5KP�VE0' ,�LHK�QI$X1�PV/K8U�KQ�o�UZE��DNIO�SXU.��NUTI��DZO+I��J I] ��
UK,P��NU,P�DILG�DT\�LHK�E5KPI�G\�$XOW�LSDIU�DT\�ULKP�QIO�%US8U�KX0G\�KQ��
�
KX[� LMK9\�W<1SO�G\�UEIH,�ORN)�Q80�LMVP�G\�; K8G,�E[ I$X1G\�VQ�$XKQ)�Q80�M2Q�Q\�lM/LKU,O\�VZSm�GZLVDI�
LN$X1LN�$XK�N89�ERO�N\�KM/IU)�G,�LJ[ T,�LYF�ORN)�Q80�PUYI$X1G\�KQ��
�
NLOMXJ�LYF�VZF�GI�NIO�KR[� NUN\�S0L] T�DT\�UEIH,�- 87�EROG\�KQ�DT\�LHK�G8VLUD)�Q80�LNY\1�LVZ' \�
UIK�SI$X[J \"� - 87�GI�D0GIM/I�TXV,1�PV,K�H,VI�M,�G\�EIU\�URP�G\�KINP�SIH,O<W�Q80�W<1SO�G\�YZ]\�UEIH,�
DT\�$XKG\�NLU0LGD)�Q\�LNKI�LN�$XK�LHN�J0GI�DIGP,�K<�DT\�$XV�Q80�PILUDI�MIY\�DT\�LHN�] IN8�Q80�
&ZL]DI�MIY\��M\�H\G)�G\�-87�LP] O�H,VW�LYF�ERO\�JH\�VQ�T)�H,VW�%IY�LN�%IUT�LYF�T)�-87�ERO[�G,�
KZG�K,�WXZW�JH,�KRY\J,"�H\G)�G\�7ZJ� PILHDI' IU,�E5IKP[)�D T\�UZEIH,D)�TR1�DNIO�SXU.� Q\�DIS[ \�QIP�
G,�VP-�V /NT,�O<�OH,�DT\�LHK�OIOF,�E5IKP[�Q I$X1�G\�K,�ULK�JH\�DT\�ORN)�Q80�H0MQ�S0M[�N UN\�
LMVP�G\�K,�PM/KE,�E[I $X[�OJ� SH\�LMY\1�LN�PXZO+)�VX0QT�NUN\�ORN)�Q80�E[I$XW,�PXVOPIQ�E[I H,�M)G\�
KQ���
�
$XV�Y\O\�MXZ]I�N2P�G\�ORN�EKXLJ[ T,�LYF�V/<TIQ)�G\�K,�SXZTU�VQ�LMY\1�LN�%IUT�LYF�. ZTU,�DUR9I�N2P)�
G\�ORN�KRH\�KQ��KX[�D I$X[�YIO\�.IV�PV,K��NUIH,VW�M)�VZLTJXU8�Q\�VILUD)�QIOR1�YZ] \�V/<TIQ)�G\�K,�
* U�LYF�MQP�O<[I�V,�SU�$XV�Q\�LMVPIQ,�;K 8G,�GI�SXZTU�E[� N\�$XKQ)�G\�*U�QK,1�V,�DI$X[I��LHV�
NUN\�$XK�UZE,�V/NT,�QIO�MZX]I�N2P�G,�LHN�NXDIU,�N0LQDI�G\�DIS[ \�lDNIO�SXU.� G\�*U�VU)m�LYF�
K,�S<GI�KRLHDI�V,��
�
; IG�UZ. R�LN�D2UT�G,�NRH,�MIT�QK,1�KX0G,�DT\�LHV\�NUN\�LYDIK�TR1�EIG�D2UT�GI�JRT�EGO�M)GI�K<��
KRU�DNIO�SXU.� TR1�U8K�DI$X1G,�K<�DT\�VU,U�D2UT�TR1�LPOGI�K<��%IY�LN�D2UT��DNIO�SXU.�G\�Q\9\�
DIGP,�QIOR1�LM/DIGI�KX0G,�K<�DT\�NLOMXJ� LYF�D2UT)�Q80�DIGP,D)�QIOR1�NH,�YIU�LM/DIGI�VP-� Y,�KX0G,�
K<�LMY\1�LN�PIH,�%IJR�M,�VQ�DT\�D0LP5TVU�G,D)�D2UT)�Q\�&\Y\1�VZLTJXU8�T\J/�EKIGXU�M,�Q80�LG.ILHDI�
V,���
�
VU)�LYF�MQP�LN$X1�LODI" � � �VU)�DT\�DNIO�SXU.� G\�*U��JXUGYIUI�M)�FUF��GI�P\O�K<��GRQ)�
LYF�LNV\�Y,�PQZX.� Q80�DI$X[�TR1�URLNDI�QK,1�M)GI��KX[� DNIO�SXU.�G\�* U�LYF�V%Q)�TR1�$X:FI�V%Q)�TR1�
Q,FI�KX0GI�K<��LHV�OH,�VU)�LYF�V%Q)�TR1�Q,F,�DIUIP�YIO,�4)�S•8D)�G\�KIT\�LYF�K,�KR[�NUN\�PV,K�
H,VI�M,�Q\�H\4\�K,�DIS[\� KPUIK,�ORN)�G,�V\YI�NUQ�YILOD)�S•8D)�NRO�K,�MQP�O<[ I�V,�QI�LN�$XSU�
LNV\�DP,U�lKXNPUIQm�G\�NPU\�LYF" �
�
H\4\�LHK�VP- [ I� LN� $817� V8H,� G\�QZN\� LYFR1� LNY\1� O0*�VNGI�K<�SU� LHN�DP,U� DIGP,� QK,1�� DVIQ�
KRY\JI��$817�ORN)�G,�V\YI�LHN�KO,P,�QIO�NUGI�K<�DT\�UIP�UIM\�LYF�GI. O�KR[� OH,�KO,P,�M/U8U,�K<��
LHV�OH,�PV,K�H,VI�M,�DT\�$817�GRY\1�KO,P,�YIO\�KR[�NUN\�V8H,�G\�QZN\�LYFR1�O0*� VNG\�KQ�SU�DP,U�
DIGP,�DIS[,�PILHDI�G\�K0NIU�LYF�KR[�NUN\�DT\�G8VU\�ORN)�Q08�KXNP�NUQ�NUN\�UIP�UIM\�LYF�GI. O�
QK,1�KR�VNGI��LHV\�K,�OH,�PV,K�H,VI�M,�Q\�LHN�DP,U�DIGP,�Q08�LNKI�V,�LN�M\�T08�NIPO�KR[ I�FIKX0GI�
K<1�T)�PILHDI�LTDIJ� G\��%IY�LN�TXV,1�PILHDI�DT\�DNIO�SXU.� QIO�LHNR�Y\O\�K,�LSDIU�QK,1�NU�VNG\��



�
KX[� FUF�DI3�LH0JO<1]� G,�K<]�UI[ ,�K<�DT\�LHV�Q08�],3<1] U�DI3�3\4�Y,�NLK0G\�KQ�� LHK�DP,U�UI[ ,�
DIS�T)�DNIO�SXU.� QIO�LSDIU�QK,1�NUG,�L3U�G8VU\�LNY\1�DNIO�SXU.� QIO�LSDIU�NUQJ\"�LHV\�OH,�
LHK�PU\�KRLHD)�32M,D)�YIU\�GZVG\�KQ�LN�LHKQ)�Q\�DNIO�SXU.�Q08�.XV/�N,TI�K<��
�
L3U�PU,DP�G\�DIGP,�MRLV3�GI�LS&OI�LS0]� Y,�E\4O<K\P�V,�DT\�M\�$XK�FIKX0GI�T)�$XK�DIS[ \�YZ]\�
Y] \LUD)�G\�* U�MI�VNGI�V,�DT\�DIS[ \�NE,O\�G\�*U�LYF�PV,K�H,VI�M,�S<GI�KR�VNGI�V,�SU�LH0M�
QK,1�V,�KR[ I���
�
LHV�OH,�PV,K�H,VI�M,�GI�VU)�� lUZE�G\�*Um��LYF�S<GI�KR[ I�$XV�G\�LS(�DNIO�SXU.� KR[� GI�LHN�
YZ] I�VE8T�K<��
�
L3U�PV,K�H,VI�M,�MGR1�� ��V IO)�GI�V,�T)�LHK�M\U8LV/OP�DIS[\�LS(�G\�*U�W<1SO�LYF�7LKU�LSDI�V,�
DT\�PU,DP�DT\�MRLV3�NI3OI�&Z]�N\�LT0Q�LGQ)�EIG�PV,K�H,VI�M,�Q80�=80]G\�W<1SO�LYF�DIH\�DT\�
G\L.DI� LN�$XK�W<1SO�G\�LJDIQ,D)�QIO�]80*\�LYFIU�NU�LUKI�V,��MGR1�MRLV3�JXZV\�KRLHDI�LN�DV,1�T<Q80�
=80]G\�L3UG\�K)�DT\�T80�H\4\�LS&\�K,�ULK�LJDI��T)�PV,K�H,VI�M,�Q\�$XKQ)�Q80�LNKI�LN�T8KIQ80�LHK�QK,1�
STI�LN�LHK�P\U\�LS(�GI�*U�K<"� KX[����VIO)�G\�PX0L]D)�Q80�DIS[\�LS(�DT\�* U�G,�SZN,�S&I[� KR�M)G,�
K<�DT\�LHK�Y,�LHN�YZ] I�VE8T�K<��
�
; IG�UZ. R�LN�KZM�G,�UVP�Y,� � �� TR1�� �� VIO)�G\�PX0L] D)�OH,�KX0G,�K<�QI�LN�D2UT)�M)�DIGP,D)�OH,��
NIEI�PK)G\Y�M)�DIGP�GI�DV4IQ�K<�DT\�H\4\�PX0L] D)�Q80�DIS[ \�NE,LOD)�M)�N2P)�G\�SXZTU�E[ I$X[�G,�
UVP�N,T,�M)G,�K<�DT\�$XKQ)�Q80�FIU�LNVP�G\�V/<TIQ)��DZO�MPIU�DZO�GXQ,D)��DZO�MPIU�DZO�YXVTI��
DZO�MPIU�DZO�NXEUI�DT\�V%Q)�TR1�YZ] I�DZO�MPIU�DZO�DNVI��TR1�EF[� OH,�VEN�LGZT\�M)G\�KQ��LHV�
EIU\�LHN�KRU�DIUW,NO�LYF�S8UI�GZLVDI�K<��
�
L3U�V\1W�SIO�LMK9I�LN�WR+UI�DILG�LYF�PIKU�V,��Q\�Y,�PV,K�H,VI�M,�Q80�lG8VUI�DIGPm�GZLVDI��%IY�
LN�PV,K�H,VI�M,�GI�LS(�NRH,�GXLQDIY,�DIGP,�QK,1�V,�SU�LHK�DNIO�SXU.� G\�YU�QIO�K,�S<GI�
KRLHDI�V,�DT\�G8VUI�DIGP�KR[�G\�QIT\�LHK�V/IG,�Y,�QK,1�NU�VNG\�VQ��
�
KX[�P V,K�H,VI�M,�ORN)�Q80�lUIP�UIM\m�GI�V0G\V/�LG0G\�VQ�DT\�LHV�Q80�PX.�UZ. LGD)�W<1SO�G\�FTU�
FOIN�lGY,MIm�UEIH,D)�Q\�URP�G\�lLHN,MIm�KINP�SIH,O<W�Q80�%9NILHDI�LN�LHK�DIS[ ,�LHN�KRU�
KN8PT�FOI$X[I�FIKX0GI�K<��DT\�LHV�NUN\�PV,K�H,VI�M,�Q80�lUIP�UILMD)m�YIOI�K,�N0L]D)�GI�TIM�SI�
N\�LHN�L%DIQN�MJ+I�GR�FRU)�QIO�NUIV�kT\�W0J�N\�PILUDI�V,��LHK�LH0M�LN$X1�KRLHDI�LHV�GI�$:XTU�
LHK�K<�LN�LMK9I�LMVP�kT\�OJGI�K<�� U8K�kT\�$XV�G\�$XOW��LMVP�G\�EIGV/IK��DEIG,�G\�V/IK��DUIP�
YIO\�VRQ\�F)G,�G\�TIM�SI$X1G\�KQ�DT\�U8K)�G\�SITV/IK�N0L] D)�YIOI�K,�TIM�SI$X[J\"�
�
QIO� W0J\� FRU)�LYFR1�LHN�lLHN,MIm�V,� DT\�$XV� Q\�PV,K�H,VI� M,� Q80� EFI$X[� OH,� LNKI� SU� G8MI�
lGY,MIm�VXUT,� YIOI� �URLEQ�K8] �� V,� DT\�NLK0GI� LN� DV,1�T)�NV8UYIU� K)� SU�PV,K� H,VI� M,� T)�
E\NV8UI�K,�PILUDI�M)GI�K<��%IY�LHK�LN�FRU�Y,�DNIO�SXU.�TR1�] UG\�KQ�DT\�-87�QK,1�EROG\��
�
KX[� H\4\�LHK�Y,�GZV[I�7,N�KRY\JI�LN�MGR1�G8VU\�NUIH,VW�M)�VZLTJXU8�QIQN�G\Y�M,�DIH\�T)�$XKQ)�Q\�
DIS[\�.ZTU,�LS(� G\�K,�* U�MQP�LODI�QI�LNT\�KRU�4)�LN$X1LN�S0MIE�LYF�M0WILHO�Y)J�ORN�DIS[,�
MIT,�GZVG\�VQ�QI�LN�; K8G,D)�Y)J�LK0G8�DILG��SU�LHUIQ�LYF�LHKQ)�. ZTU,D)�Q\�DIS[,� N2P�LK0G8�GZV,�
DT\�V/<TIQ)�YIO\�7ZJ,�G\�N0P�NUN\�LHK�.8E�NUI9� G\�QI$X1�kT\�EGQIP�KRH\�VQ�� L3U�VI$X4��GZ. [ ,��
%IUT�LYF�KU�LHN�DIGP,�G,�S&I[�O H,�$XV�G\�LS(�DT\�LS0]��MIT,�D2U�EIV,��GI�QI$X1�$XKQ)�G\�Q)Y)�



LYF�V/ILPO�KQ��LHV�OH,�V\1W�4RLPV�Q\�LNV\�Q80�M2Q�Y)J� SI[ ,�LYF�]XEN,�QK,1�LGT,�V,�DT\�QI�K,�LNV\�
LEVZ/S�Q\��SU�SRS)�Q\�DI[� N\�DIS[, D)�MIO+,�UVP)�•XU8�NU�LGZT,D)�VQ��LHV\�OH,�VI$X4�%IUT�LYF�
NRH,�%JT�S<GI�QK,1�KRLHDI�V,��
�
�
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�
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�

SYQ�DU0%X�VZLTJXU�PLT�Y\OI@�
V/EGX�JXU8�VXULT�' XLQ�F\OI@�

�
NLOMXJ�VZLTJXU8�PLT�Y\OI�KX0GI�K<�DT\�LHV�MXJ�LYF�KU�LHN�Q\�DIS[I�LKVIE�LNTIE�DNIO�SXU.� Q80�
ŽXG�K,�G\[I�KX0GI�K<��LHV�OH,�H,VI�M,�G\�PUQ�CT�SLKO\�KLUP0GU�VILKE�GI�SUGI�$XSU�TR1�K\7)�T)H,�
3W�LJDI�V,�LN�KX[�K U�LHN�Q\�DIS[ ,�K,�lVXUT,m��KRO,�VLSLUW��QIO�FZO[ I�KX0GI�K<�QI�LN�LNV\�KRU�
G\�LSZ&\�PQ�G\�D0LQ+D)�Y)J�OZJ[I�KX0GI�K<��LMK9I�VI'� V0T�PILHDI�O<1GI�K<�$XK�lNXVI'� T\�NXV0Tm�KX0GI�
K<�LN$X1LN�DNIO�SXU.�G\�N0P�LYF�PILHDI�%IY�LN�PQLF0LGDI�3O�lQIPm�Y,�DNIO�SXU.� GI�K,�LPOGI�
K<�LMY\1�LN�GXLQDIY,�N0P�NUQ�QIO�PILHDI�Y,�$XV\�K,�PXON�G,�LPOG,�K<��%IY�LN�DVO,�VI'�V 0T�
DNIO�SXU.�G\�%JT)�Y)J�GXLE'I�TR1�ULKT�KX0G\�KQ��LHV�OH,�LMK9\�J504,�S<V\�O<�N\�DUGIV�DILG�NUG\�
KQ�$XK�E5IKP[ )�QIOR1�Y,�LNT\�WZS\�KRH\�OIOF,�7ZJ�KX0G\�KQ�DT\�DUGIV)�NUI$X[� YIO\�PQ�G\�D0Q\+�KX0G\�
KQ�LN�DNIO�SXU.� T)�TXKI] \�LGO)�G,D)�JZO)�DZJ\�K,�MI[ GI�K<�T)�L3U�DUGIV�DILG�LNKQ80�NUG\�KR"�
OIOF,�J504,�DIS�T)�PILHDI�G\�GU�PRKU\�.9+\�KX0G\�KQ�T)�L3U�LHK�TXKI] ,�DUGIV�DNIO�SXU.�Q80�LNY\1�
NUQJ\"��
�
LHV�OH,� NLOMXJ�LYF�VZF�GI�NIO�KR[�NUN\�DIP�E5IKP[� -87\�DT\�OIOF,�KX0G\�KQ��T)� L3U�LHK�
PV/K8U�KR�M)GI�K<�LN�lE5IKP[�D IS�Y,�] XZE\�DT\�MMPIQ�Y,�] RE\m��LHV�OH,�LS&O\�MXJ� lNUP�PIUJm��
MR�E5IKP[� NK\�VR�K,�NUQI��G\�VQ�DT\�NLOMXJ�KR�M)GI�K<�l%JT,�PIUJm��MR�DNIO�SXU.� Q08�%IY\�VRH,�
NUQ\�GI�%IY�LN�$XKG,�KXNP�UMIH,1�FO[I� KX0GI�K<�QI�LN�LNV\�NXVI'� NXV0T�G,��DVO,�VI'�D T\�V0T�
TXKI] ,�VRF�LYFIU�YIO,�lT ,M,�PQ�G,�DZ.m�.RO+G\�KQ�QI�LN�TXKIQ80�LHN�D0Q+I�E[ I�N\�DIS[ ,�F\LOD)�G,�
K\9�E[ I$X1G\�KQ"�
�
LHV�OH,�%JT�QIP�G\Y�M,�Q\�LNKI�K<���
�

LK0G8�D0Q+I�TXUN8��OIOF,�PQPX.� J504,��NI[ I@�
GXK)�T\�LJDIQ,��JXUPX. �� LVDI[I@�

�
KX[� VZF�T\�-87�GI�MR9I�K<�DT\�VZLT�T\�N89�GI�MR9I�KX0GI�K<��LHV�OH,�SLKO)�T5\TI�MXJ�G\�G\YLTD)�LYF�
V,� VZF�� V0TR.� DT\� GLHDI� DT\� NLOMXJ� G\� %JT)� LYF� KR� M)GI�K<�VZLT�� V0TR.� DT\� GLHDI� LMY\1�LN�
PX0GIY[,�PKOI��� LYF�K<�LHN�EX- IUT���
�

4IO�LYLF�LT0LQ�YVTX�SH,(�VTX�V0TR. X�Y,FIUR@�
D0LP5T�QIPX�7INXU�NI�SLH(� LMV�NI�V%VX�D'IUR@�

�
KX[� LHK�PQ�G\�TXUN8�J504,�DT\�NXV0T�DILG�VIUI�SI7�NUG\�KQ�SU�LHK�T,M,�YVT8�QK,1�EX-� VNG\��
LMK9I�LHK�T,M,�YVT8�lGLHDIm�EX-� VNGI�K<�$XV�Q80�TXV,1�LHN�LJDIQ,�VP- R���
�

LMTX�NIULM�VTX�V0TR. X�'UPX�K<�JXUPXL.� E8- <�NRH,@�
�
L3U�VZF�DV48O�U8S,�KR[�NUN\�LHV�G,�S&I[� GR1�DZ.)�QIO�KR�M)G,�K<�DT\�P8U.� JYIU�ORN�Y,�NU�
VNG\�KQ�SU�VZLT�V8./P�KR[� NUN\�LHV�G,�SU.� V8./P�PQ�G,�lT, M,m�S\. [�Y IO,�DZ.� QIO�K,�KX0G,�K<�



LMY\1�LN�PZ. [� V/IK�OXEI[\�Q\�N,T,�V,��%IY�LHK�LN�M\�PQ�D0Q+I�KRY\�T)�$XK�DIGP,�QI�K,�VZLT�G,�SU.�
NU�VNGI�K<�DT\�QI�K,�$XV�G\�VZLTJXU8�G,�V8./P�EI[ ,�VP-� LYF�S<1G,�K<��PQ�G\�D0Q+\�NLK6G\�KQ�LN�
LVZ.�GI�QI�NRH,�Y<U,�QI�K,�E\JIQI�SU�UZ. ,D)�KRH,D)�KQ�JXUGYILUD)�LYF�ŽIOLVD)�YIO,D)�LNUSIQ)�
DT\�V/VTU����L3U�S8MI�V/EG�G,�KX0G,�K<�SU�N9IK�S5V/IG�%\1W�NUG\�KQ�LNUSIQ�G\�QIO�LMY\1�LN�. IOV\�
TŽT)�kT\�NUG\�KQ�LM4\�S8MI�Y,�V/VTU)�G,�K,�KX0G,�K<��%IY�LHK�LN�EKXT�VILUD)�Q80�LVZ.��VZLTJXU8�G\�
LVZ.�%IH,�* QZH,DI�M,�V\YIGIU��DT\�. IOV\��VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�. IOV\�O9IN\�� LYF�%\G�
VP-� QK,1�DI$X1GI�QI�K,�LHKQ)�PQ�G\�D0LQ+D)�Q80�VZLTJXU8�DT\�VZF\�SITV/IK�LYF��LHK�DIUW,NO�LHKQ)�
LYF�LQ.\9I�NU\JI�� �
�
KX[� &\�LNVP)�G\�DIGP,�GXQ,DIY,�KX0G\�KQ�DT\�VZTY\1�KX0G\�KQ�GXLE' I�TR1�ULKT�%JT�M)�DNIO�SXU.� G\�
N0P�NUQ�YIO\�LMY\1�LN�KX0G\�V,�LSZ&O\�MXXJ)�LYF�E5IKP[�Y ,��LHKQ)�Q80�; K8G,D)�G\�PQ21U+\�G,D)�VZT�
EZT,D)�UIK,1�VP- ILHDI�K<��] \LY]� G\�&\�NRQ,�LQV/IQ�GXLQDIY,�&\�LNVP�G\�NUP)�DQXVIU�DIGP,D)�EIU\�
KQ��LHV�OH,�&\�K,�VZLTJXU8�KRH\�KQ�DT\�F21K�YUQ)�G\�DQXVIU�FIU�VZF\�SITV/IK���
�

L&D�*U�L&D�JXU�L&D�$XSG\V@�
JXUX�JXUX�H\NR�Y\V�DQ\N@�

�
L3U�%JT� F24\�SG�G\�DIGP,�KX0G\�KQ�DT\�LHV�SG�kT\�LNY\1�SZXM[I�K<�$XK�F21K�OIY)�LYF�YUQ[�N ,TI�
KRLHDI�K<��LHK�FIU�SG�KQ�K$XP<��PQ��EXZ' ,�DT\�LFT�LEUT,D)�DT\�LHKQ)�GI�LHN�LEUT,�TR1�G8M,�
LEUT,�kT\�TN�O<�MI[� OH,�KQ�FIU�OIY)��%IY�LN�LMY\1�. 8K�LYFR1�SI[ ,�NZ=[� OH,�lO)m�G,�YUTR1�NU,G,�
K<�LHY\1�K,�VZLTJXU8�QIQN�G\Y�M,�TR1�DJO\�FIU�VZLTJXU8�TXKIQ80�LHN�LEUT,�TR1�G8M,�LEUT,�kT\�TN�MI[�
OH,�EI[,� $XFIUG\�KQ�DT\�DJO,�LEUT,�GI�TXDILU3�Y,�NUI$X1G\�KQ��;IG�UZ. R�LN�VZLTJXU8�QIQN�G\Y�
M,� PV,K� H,VI� M,�Y)J� P)� G\� JU%� LYF� K,� F24\� SG�G\� VQ�� LHV� NUN\�LHK� G8M\�DT\� V%� TR1�YZ]\�
lDQI$X1LW:]� NUIH,VWm�KRH\�KQ��
�

S$X9,��LVU,UIJX�N,�YIU��PKOI���
�

N,TI�OR9,D<�N0PX�VX�KLU�SLK�DI. ,D<@�
NIUMX�G\LH�VYILU�VZLTJXU�VFX�VI.,D<@�

V0TI�V0LJ�LQ'IQX�D0LP5TX�FI. ,D<@�
%<�%0MQ�LPKUYIQ�GIV�N,�UI. ,D<@�

QIQN�KLU�JX[�JILH�DO. X�S5%X�OI. ,D<@�
�
KX[� VX[R�TXV,1�GV)�MRT)�GI�Y\UYI���
�
� >�VZLTJXU8�QIQN�G\Y�M,� � �LHK�NLOMXJ� G\�G8M\�DQI$X1LWZ]� NUIH,VW�M)�VZLTJXU8�KRH\�KQ�DT\�LMY\1�
LN�&RW,�LEPIU,�G\�LHOIM�OH,�SLKO)�&RWI�K,�] INWU�KX0GI�K<�DT\�YZ] ,�LEPIU,�OH,�] INWU�Y,�YZ] I�K,�
FIK,GI�K<�LHY\1�PV,K�H,VI�M,�G\�PU,M/�Y,�H\Q\�. /UIE�QK,1�VQ�LM0Q\�LN�VZLTJXU8�QIQN�G\Y�M,�G\�VQ��
�
$XV�Y\O\�URP�GI�SRS�' 0Q�DT\�GXLQDIY,�UIM�LYF�UXZL-DI�KRLHDI�V,��V/<TIQ�GI�PV,K�H,VI�M,�Q80�T,VUI�
OIOF�LN�T80�DNIO�SXU.� G\�QIP�Q80�&Z]�T\�GXLQDIY,�UIM�%IJ�O<��DT\�LMK9I�$XKG\�QIO�VLKPT�QK,1�
V,�KX0GI�T)�$XV�Q80�$XK�PUYI�LG0GI�V,�� H\KR�K,�TXUN8�E[ I$XW,�PXVOPIQ�DT\�PXZO+)�NUG\�VQ��PV,K�
H,VI�M,�LHN�PKIQ�V\YIGIU�V,�SU�SRS�LHN�PKIQ�KXNPUIQ�E[�JH\�� PXZO+)�NLK0G\�Q\�l LH0V/�DZO+Im�
�LMV�LYF�KX0GI�K<�DVO,�PXVOPIQ� DT\�S8MI�KX0G,� K<�V8UM�G,�� SU�DIS[\�‘ TLYD)�QIO�NUG\�KQ�



lLH0V/�PXZO+)m��LMV�LYF�E[ GI�K<�QNO,�PXVOPIQ�DT\�S8MI�KX0G,�K<�F0G�DT\�TIU\�G,� �� %IY�LN�GXQ,D)�
LYF�N89�DT\�PZNIU,�M/RU)�LYF�V,��LHV�OH,�LHV�N89�G,�' X0G��LMK9,�LN�UIT��NLOMXJ��Q08�E[G,�K<��G\�
D0'\U\�Q80�G8U�NUQ�OH,�lVZLT�G\�V8UM�VZLTJXU8m�G,�E9,�M/U8UT�KX0G,�K<��
�
VZLTJXU8�QIQN�G\Y�M,�Q\�DIS[\�DI$X[�GI�PNVG�LV'� JRV/LW�LYF�VSZV/W�N,TI�K<�DT\�KR�UK\�$XOW\�
N0P)�kT\�./8E�M/RU�LGTI�K<��%IY�LN�DIS[\�DIS�Q80�NLK0G\�VQ�PXVOPIQ�SU�ULKP�LGO,�GI�QIPR�LQV/IQ�Y,�
QK,1�V,�KX0GI�M)�ORN�M/P,U�YIO\�QK,1�KX0G\��
�
KX[� KN,NT�MI[ Q�OH,�TXKIQ80�VZLT�GI�LJDIQ�KR[ I�M/U8U,�K<�DT\�LHK�VZLTSXU.� TR1�LPOGI�K<���
�

VZT�SXUZ. X�LMLQ�MILQDI�VZLTJXU8�LTV�NI�QI$X@�
LTV�N<�V0LJ�LV. X�$X' U<�QIQN�KLU�JXQ�JI$X@�

�
VZLTSXU.� LNY\1�MI[ ,H\�$XV�GI�TU,NI�G8M\�VZLTJXU8�D0JG�G\Y�M,�Q\�LH0M�GZLVDI�K<��
�

V8K,�PKOI�� @�
�

KLU�SLKO9,�OIY�SULYUT,�NUP�LG59ILHDI�ELO�UIP�M,$X@�
EI[,�E5KPI�Y\GX�'UPX�LG59KX�SIS�TMILHDI�ELO�UIP�M,$X@�

' UPX�LG59KX�KLU�QIPX�L' DIYKX�LVLP5LT�QIPX�LG59ILHDI@�
VZLTJXU8�JXUX�S8UI�DIUI' KX�VL%�LNOLY.� SIS�JYILHDI@�
VKM�DQ0GX�KRDI�Y] %IJ,�PLQ�KLU�KLU�P,7I�OILHDI@�

MQX�NK<�QIQNX�OIY�SLKO,�DIU0%X�NIMX�UFILHDI@�
�
� >�VZLTJXU8�D0JG�G\Y�M,� � �LHKQ)�Q\�V\YI�%IY�DT\�%JT)�G,�NVYZW,�kT\�S8U\�$XTU[�QIO�VZLTJXU8�
G,�JZG,�SIH,�V,�� NVYZW,�LYF�VZLTJXU8�QIQN�G\Y�M,�Q\�LHKQ)�Q80�SLKO)�PILHDI�GI�OIOF�LGZTI�DT\�
L3U�LHN�PXUG\�Q80�.I[�OH,�LNKI��LHV�GI�%IY�LHK�K<�LN�M\�TXV,1�DNIO�SXU.� Q80�SI$X[I�K<�T)�$XK�
DIGP,�SLKO)�GXLE'I�TR1�ULKT�KRY\�DT\�$XV�Q\�DIS[\�VU,U�VE0',�K$XP<�Y,�LTDIJ[,� KX0G,�K<��
�
%IY�LN�LMV�Y\O\�DIGP,�S<GI�KX0GI�K<�T)�$XK�DIS[ ,�PUM/,�QIO�MQP�QK,1�O<1GI�EOLN�DNIO�SXU.�G ,�
PUM/,�QIO�K,�� LHK�MI[ Q�QIO�$XV�GI�$X:F,�Q,Y,1�MIT�GI�%\G�WZXWGI�ULK0GI�K<�DT\�$XK�DNIO�SXU.� G\�
SXZTU�E[� N\�LHN�G8M\�G\�VZT\�lD 0J ,�V0J ,m�E[ G\�KQ��LHV�Q80�PXZ.� UZ. LGD)�KRLHD)�JZG,�G\[� TR1�SLKO)�
VZLTJXU8�QIQN�G\Y�M,�Q\�lOLK[\m�TR1� lD0JG�G\Ym�QI$X1�EGLODI�V,�� ; IG�UZ. R�LN�DNIO�SXU.�VZTI�
�SZNI��LS(�KX0GI�K<�DT\�MIT)�G\�LS(�VZF\��NZF\�� KX0G\�KQ��LHV�NUN\�DNIO�SXU.� LYF�DIS)�LHN�G8VU\�
G\�VZLTV0J ,�%<[� DT\�%UI�KX0G\�K)��DT\�LMY\1�T5\TI�MXJ� LYF�.ZTU,�G\YT\�PV/K8U�VQ�LHV�NUN\�LHK�LHN�
GXLQDIY,�N0P)�LYF�G\YT\�Y,�KX0G\�VQ�LMY\1�LN�DZM�NZO+�NRH,�LYUOI�G\YTI�. ZTU,�LPO�M)GI�K<��LHV�
OH,�LVZ.�E[Q�OH,�LHN�lG\YTIm��LHV�NUN\�QI$X1�LSZ&\�lG\Ym�OILHDI�V,��E[ QI�Y,�M/U8U,�K<��
�
H\4\�LHK�Y,�P<1�GZV)�LN�KZM�G,�UVP����TR1���� VIO)�G\�PX0L] D)�Q08�DIS[\�NE,LOD)�G\�YZ]\�Y] \LUD)�QIO�
VE0'�UZ.[�OH,�KX0G,�K<�DT\�LHV�G,�LN0Q,�NX�DLKP,DT�K<�LN�ORN�PZN\��LMK9I�LN�DIGP�M)�LV/Y�GI�
P0GU�K<��YO�P80K�NUN\�EIE\�DIGP�Q80�- XN�-XN�VOIP)�NUG\�KQ�DT\�NE,LOD)�G\�ORN�V/UPVIU�KR[�
NUN\�LHK�LHVOIP�G\�' UP�G,� EXLQDIG�Y,� K<�� LHV� OH,� QI�K,� DIS[\� NE,O\�GI� SXZTU�DT\� QI� K,�
LHVOIP��%IY�LN�LHVOIP�M)�LVZ. ,�$XKQ)�OH,�K<�LMK9\�ORN�DIS[ ,D)�N2P)�GZVG\�KQ�QI�LN�&XSI$X1G\�



KQ�� SU�DZM�NZO+�T)�V/<TIQ)�Q\�MIT�&XSI$X[�G I�LUYIM�K,�SI�LGTI�K<��N2P)�M)�DIS[ ,�S&I[�& XSI$X1G\�
KQ�V/<TIQ�G\�SXZTU�QI�LN�LHQVIQ�G\� ���
�
L3U�lVXUT,�$XSG\V/m�VX[Q�DT\�VP- [�O H,�SLKO)�TQ�VE0',� K$XP<�PIUQ,�S<1G,�K<��LHV�K$XP<�GI�
SLKOI�NIU[�MQP�G,�MIT�M)�MQP�YIOI�*U�KX0GI�K<�DT\�G8MI�TQ�G,�3XUT,�M)�F0J,�LVKT�LMY\1�LN�
SLKOYIQ)�G,�DIP�KX0G,�K<��VXUT,�QIO�QIP�KIVO�NU[�O H,�70=I�VX%I(�D T\�VLKM�GI�KR[ I�Y,�M/U8U,�
KX0GI�K<��LN0QI�NX�70=\�VX%I(�GI� PQZX.�Q80�KR[I�FIK,GI�K<�LMY\1�LN�'XZS�LYF�. \T,�DILG�NULGD)�DIGP,�
E21GO�M)GI�K<�DT\�70=\�SI[ ,�G\�FXEZF\�LYF�ELK�LN�NLK0GI�K<�LN�KX[� VXUT�DIH,�� VLKM�Y,�M/U8U,�K<�
LMY\1�LN�GR�O9LGD)�Q80�NK,GI�K<�LN�70=I�SI[ ,�S,(� DT\�L3U�70=\�KR�N\�lVLKMm�QIO�LQZE9�OYR��SU�M\�
NRH,�70=I�SI[ ,�S,�N\�L3U�Y,�DIS[,� FTUIH,�TR1�EIM/�QI�DIH\�T)�L3U�3<VOI�KR[�G,�NRH,�$XP,G�QK,1�
KX0G,��%IY�LN�EI[ ,�G\�VP- [�OH,�70=I�VX%I(�D T\�VLKM�GI�KR[I�M/U8U,�K<��VLKM�EZLFD)�Y)J� VI3�LGO�
JXUPX.)��LMY\1LN�LS0])�G\�ORN�KX0G\�KQ��LYF�KX0GI�K<�QI�LN�PQPX.�FTU�FOIN)��LMY\1LN�V/LKU,�DIP�KX0G\�
KQ��LYF��SZ&P,�G\V/)�G\�ORN)�GI�VX%I(� 70=I�DT\�VLKM�YIOI�KR[�NUN\�LHQ+)�LYF�LV.,� GI�S5FIU�./8E�KR�
VNGI�K<�Q)�LN�S8UE,�G\V/)�G\�FTU�DT\�PNIU)�LYF����
�
70=\�VX%I(�DT\�VIGI�ORK�ULK[�k T\�M/RU�G\[�OH,�VZLTJXU8�D0JG�G\Y�M,�$XK,�FROI�' R�N\�LJZOI�K,�SI�O<1G\�
VQ�DT\�LHV\�K,�OH,�KLUP0GU�VILKE�Y,�SI[ ,�G\�JZ%\�E[ILHDI�KRLHDI�K<��SU�LHV�TR1�SLKOI�KLUP0GU�
VILKE�LMK9I�LN�M\U8LV/OP�LYF�KX0GI�V,�DT\���� V0Q�LYF�=IK�LGTI�LJDI�V,�SZ'U\�K,�EL[D I�KRLHDI�
V,�LN$X1LN�H\4\�G\�ORN�D<Q\�TZT\�VX%ID�G\�MQ8Q,�QK,1�VQ��SZ&P�LYF�ORN�D<Q\�70=\�VX%ID�DT\�VI3�LGO)�
G\�KQ�LN�QI�K,�H\4\�LNV\�VZLTJXU8�G,�M)�KLUP0GU�G,�M/U8UT�SH,�K<��
�
GXQ,D)�LYF�GXLQDIY,��P2UO��LVZL.DI�OH,�M)�lKU,�G\�P0GU�KM/IU)m�KX0G\�KQ�SU�DITLPN�LJDIQ�OH,�
lKLU�GI�KLUP0GU�LHNm�K,�KX0GI�K<�LMY\1�LN�LHK�VU,U�lKLUP6GUm�KU�LHN�GI�LHNR�K,�KX0GI�K<��
VZLTJXU8�D0JG�G\Y�M,�K$XP<�TR9Q�OH,�DIS[\�LVZ. )�Q80�SLKOYIQ,�DT\�NXV/T,D)�NUI$X1G\�VQ�T)�LN�
LHKQ)�GI�KLUP0GU�DIO,V/IQ�� lMT,m�� E[ \�DT\�K$XP<�G,�E,PIU,�NUR'��JXZVI��&R9�VLKM�TR1�N0P�O<[�
DT\�VXUT,�QIO�EI[ ,�VP- LGD)�LHK�lVZT,m�Y,�E[� MI[ ��%IY�LN�l.I OVIm�MT,�DT\�VZT,�KX0GI�K<��
�
VLKM�G,�LPVIO�V/<TIQ�E[I$XW,�PXVOPIQ)�G\�PX0L]D)�GI�LVZ. )�G\�LPZW,�G\�SI[,�LODI$X[�YIO\�*9+\�TR9Q�
G,�K<��SU�LHK�LHN�EO,�SLKOYIQ�KX0LGD)�VX0LGDI�Y,�$XKQ)�PX0L]D)�Q80�NG,�N29I�EFQ�QK,1�V,�EROG\�
VQ�LN$X1LN�LVZ.�GI�QI�NRH,�Y<U,�DT\�QI�K,�NRH,�E\JIQI�KX0GI�K<��DT\�VLKM�QIO�VZLTJXU8�D0JG�G\Y�M,�
Q80�GZVG\�DT\�$XKQ)�Q\�DIS[\�LVZ. )�Q80�LSZTO�G,D)�J IJU)�YUT[�O H,�LNKI��
�
L3U�LHKQ)�Q\�JXUPX. ,�LOS,�G\�DZ.U�FOIH\�DT\�$XK�S<1T,�LHV�NUN\�VQ�LN�MR�GXLQDIY,�NUP�DT\�
U8KIQ,�LJDIQ�LO. [� G\�N0P�NUQ\�KQ�$XK�VI3�LGO,�QIO�NUR��S0M)�GI�VE0'� K<�LGO�G,�NIP�� NUR' ��
DILG�TR1�V3IH,�QIO�LMKG\�LEQ)�QIP�LGO�LYF�QK,1�LWNGI�DT\�VZT�KQ�LNVP)�G\�N0P�LMQ+)�LYFR1�&\�KQ�
GXLQDIY,��.ZW��DT\�VZTY)�K<�DNIO�SXU.�GI�U8KIQ,��VZLT��� LHV�OH,�EI[,�V I3�LGO)�YILOD)�G,�K,�
LO.,� KRH,�K<�QI�LN�PZNIU�3XNLUD)�G,�DT\�LHK�VP-� Y,�VI3� K,�LGO)�G\�PQXZ.)� Q80�DI$X1G,�K<�QI�LN�
LUV/YT�. RU)��FTU�DT\�PNIU)�Q80�����
�
LHKQ)�Q\�EKXT�4R9\�VORN�LO. \�VQ�DT\�$XK�Y,�K$XP<�DT\�NUR'� Q80�PIUQ�EIU\�DT\�SLKO,�O)Y�Q80�PX.�
UZ. LGD)��LHK�LVZ.,� GI�SLKOI�VEN�Y,�K<�DT\�LHV�OH,�VZLTJXU8�D0JG�G\Y�M,�Q80�lLVZ. ,�GI�' XUIm�Y,�
DI. G\�KQ��
�
LHKQ)�G\�GUV/Q�KU�NRH,�NU�VNGI�V,�%IY\1�$XK�LHN�4)�E<7�N\�O0JU�&ZN\�M)�QI��LHKQ)�G\�LVZ.�
lNUR' m�TR1�ULKT�VXUT,�YIO\�KX0G\�VQ��



�
KLU�G8M9,�OIY�VZLTJXUX�SXUZ. X�LPOILHDI�ELO�UIP�M,$X@�
LQU%$X�%<�PQX�KRLH�K$XP<�P<OX�JYILHDI�ELO�UIP�M,$X@�

LQUPOX�%$X�SILHDI�KLU�JX[� JILHDI�KLU�Y\.<�UIPX�KZG8U\@�
KLU�DITP�UIPX�SVILUDI�VXDIP,�VUE�ULKDI�%US8U\@�
D0TLU�EIKLU�KLU�S5%X�H\NR�LPLO�KLU�MQ�P0JO�JIH\@�

MQ�QIQN�G8M,�OIY�FOIH,�DQKZG�VEG�YMIH\@�
�
� >�VZLTJXU8�DPU�G\Y�M,� � �LHK�VZLTJXU8�D0JG�G\Y�M,�G,�LVZ. ,�G,�NVYZW,�kT\�S8U\�$XTU\�VQ�DT\�
LHKQ)�Q\�VZT�SXU.� Q80�MI[� N\�lVZLTJXU8m�LKUG\�SILHDI�DT\�lDQKZG�VEG�YMIH\m�� VZLTJXU8�Q80�DIS[\�
LS(�DN IO�SXU.� G\�.MILQD)�G,�NX0M,�LPO�MI[�NUN\�$XK�%US8U�KX0GI�K<��LMY\1�GI�LS(� KX0GI�K<�$XY\1�K,�
$XKG\�SXZTU�KR[� NUN\�DIGP,�lDPUm�KR�M)GI�K<�DT\�LHV\�OH,�LHKQ)�GI�QI$X1�Y,�lDPU�G\Ym�V,��
�

VZLTJXU�N,�V\YI�V3OX�K<�M\�NR�NU\�LFTX�OILH@�
PLQ�LF0LGDI�3OX�SIY[ I��K$XP<�LYFKX�MILH@�

�
LHK�URM/�QKI$X[� TR1�EIG�LHN�QY)�K,�lFROIm�SI$X1G\�VQ��%IY�LN�M\�TXV)�Q\�DNIO�SXU.� GI� . MIQI�
lUIP�QIPm�GI�OXZW[ I�K<�T)�URM/�DIS[\�L. DIOIT�%,�QY\1�K,�UZ.R�DT\�EZLFD)�G\�Y)J�LGO�VI3/�UZ.R�DT\�
LNV\�QIO�LYTNUI�QI�NUR��V\1W�SIO�Q\�LH0M�LNKI���
�

lDIS[ \�LGO�G\�L.DI OIT�l LHQUP<Qm�URM/�QY\1�NURm�
�
LHKQ)�Q\�. /8E�EI[,� $XFIU,�DT\�DNIO�SXU.� G\�%\G�S5JW�N,T\��LHK�KU�LHN�Q80�DIS[ \�GUV/Q�QK,1�VQ�
LG0G\�LVU‘�$XK,�LMQ+)�Q\�VZLTJXU8�D0JG�G\Y�M,�G,�SLKO,�MPIT�SIV�NU�OH,�KRY\�%IY�LN�DIS[ ,�K$XP<�
kT\�S8UI�NIEM/�KRY\��%IY\1�$XK�EIGV/IK�KRY\�$XV�Q80�Y,�G8VLUD)�LVZ. )�QIO�E<7�N\�O0JU�&N[ I�S<1GI�V,�T)�
LN�$XV�Q80�Y,�$XKQ)�G\�GUV/Q)�TR1�SLKO)�LHK�STI�KRY\�LN�DNIO�SXU.� G\�*U�GXLQDIY,�MQP�M)�UXTEI�
NRH,�PIDQ\�QK,1�UZ.GI�� LHKQ)�Q\�G8M,�O)Y�G\�VE0' ,�VZLTJXU8�SI�N\�EI[ ,�$XFIU,�DT\�DIS[ \�LVZ. )�Q80�
EI[,� UIK,1�lOR%m�TR1�Y,�ULKT�NUYILHDI��LHV�NUN\�LHKQ)�Q\�H,PIQGIU,�QIO��lG\YLTD)�G\�Y)Jm��
YSIU�NUN\�VXUT,�YILOD)�Q08�OIOF�TR1�EF[�O H,�VEN�LGT\�DT\�KZN�KOIO�G,�NPIH,�. I[� OH,�MRU�
LGTI�LMY\1�LN�%JT�NE,U�M,�Q\�LNKI�K<���
�

NE,U�%IJ� PK)&XO��E\H,PIQ,�DT\�LUV/YT. RU,�QIO�NPIH,�NUQ,��S8MI�
' ILQX��S8MI�GI�'0Q�. I[I� LMY\1�DZM�NZO+�FO�LUKI�K<��;IG�UZ.R�N,UTQ,H\�%IH,�

P[ VI�M,�LMK9\�F9+,�PILHDI�JU,E)�LYF�Y0]� LG0G\�VQ��MR�MR�S5IQ,�. ILK@�
T,U4�EUT�Q\P�N,H\�T\�V%<�UVITLO�MILK@�

�
LHK�TXN�JXU8�J504�VILKE�LYF�EGO,�KRH,�K<�DT\�V8. /P�EI[ ,�QK,1�UK,�EOLN�DV48O�VU,UN�NZF,�EI[ ,�
E[� JH,�V,��OIOF�EIU\�LHN�KRU�Y,�TXN�K<���
�

M\�UTX�OJ<�NS9<�MIPI�KRLH�SO,TX@�
�LHK�LKZVI�LMVP�kT\�=XZNGI�K<�DT\�UT�OZJ[� QIO�NS9I�QSIN�KR�

M)GI�K<�DT\�LHV�Q80�VIEX[�SI[ ,�QIO�' R[�kT\�VI3�KR�M)GI�K<��
MR�UTX�S,YLK�PI[ VI�LTQ�LN$X�LQUPOX�F,TX@�

�SU�M\�DIGP,�G8VLUD)�GI�. 8Q�LUV/YT��E\H,PIQ,��DILG�QIO�S,Y\�



%IY�LN�KUIP�. IH\�T)�$XKGI�LFZT�LQUPO�QK,1�KR�VNGI��
�
LHKQ)�Q\�VZLTJXU8�G\�LEUG�PXTILEN�.8E�PQF0LGDI�3O�� lQIPm��SILHDI�DT\�L3U�DJO,�O)Y�DJO\�
VZLTJXU8�OH,�LH0M�K<���
�

KLU�T,M9,�OIY�PLQ�FI$X�%LHDI�E<UIJ,DI�ELO�UIP�M,$X@�
V0T�MQI�KLU�P\OX�KLU�SILHDI�Y] %IJ,DI�ELO�UIP�M,$X@�
LQUPOX�KLU�SILHDI�KLU�JX[� J ILHDI�PXL.� ERO,�KLU�EI[ ,@�

V0T�MQI�Y] %IJ,�SILHDI�KLU�N4,D<�DN4�NKI[ ,@�
LKUG<�KLU�KLU�KLU�' XLQ�$XSM,�KLU�MS,D<�PVTLN�%IJ�M,$X@�

MQX�QIQNX�ERO\�T,M,�OIY<�KLU�$XSM<�PLQ�E<UIJX�M,$X@�
�
� >�VZLTJXU8�UIP�GIV�M,� � �UIPGIV�G\�QI$X1�EIU\�TXN�K<���
�

LMV�N<�PLQ�SIUE5KP�NI�LQYIVX@�
LTV�NI�QIPX�VZLT�UIP�GIVX@�

DITP�UIPX�LTVX�QGU,�DILHDI@�
GIV�GV0T[� %ILH�LTLQ�SILHDI@�

�
KX[� MGR1�UIP�G\�QIP�G,�S8U,�VP-�D I�MIY\�T)�DIGP,�UIP�G,�S8MI�UIP�GI�V\YN�M)�lGIVm�E[� N\�F0J ,�
TU+)�NUGI�K<�LMY\1�LN��VZLTJXU8��PV,K�H,VI�M,�Q\�DISL[D)�F\LOD)�G\�S<U�'RT\�VQ��GXQ,D)�G,�PILHDI�
GI�lPRKm�Y,�M)GI�ULK0GI�K<�LMY\1�LN�T,VU\�DIV/UP��.V/ZTU,�YUQ��G\�DIGP,D)�LYF�KR[I�FIK,GI�K<��
�
KX[�LMK9,�F,M/�LMVP�kT\�OJG,�K<�U8K�kT\�$XV�G\�$XOW��LMVP�GI�E5IKP[�MJT�JXU8�ORN)�kT\�LHN�
KXNPUIQ�E[�N\�ORN)�Q80�LV' \�UIK�SI$X1GI�K<��LHV�G\�$XOW�U8K)�GI�VZLTJXU8�ORN)�G,�V\YI�NUN\�$XKQ)�Q80�
LV'\� UIK�S<[�OH,�E\QT,�NUGI�K<��LHV�OH,�LV' \�UIK�SI$X[�OH,�LHKQ)�Q\�lKLUP0GU�VILKEm�E[ I$X[�
GI�N0P�VZLTJXU8�DUMQ�G\Y�M,�Q80�V21LSDI�V,��VZLTJXU8�DUMQ�G\Y�M,�Q\�KLUP0GU�VILKE�GI�EX[DIG,�
SZ4U��Corner Stone� �LHN�NIPO�LVZ.�P XVOPIQ�S,U�P,D)�P,U�M,�TR1�U. YILHDI�V,��; IG�UZ.R�LN�
LHK�lKLUP0GU�VILKEm�SLKO)�M\U8LV/OP�LYF�KX0GI�V,�DT\�� �� V0Q�LYF�LHK�L=Z7�LJDI�V,��; K8G,D)�Q\�
LHV�Q80�NRH,�� � �� V0Q�LYF�E[I $X[� G,�NRLV/V/�N,T,�V,�SU�LHK�LHN�NXGUT,�DZJ�OZJ� MI[� NIU[� E[�
QK,1�VLNDI�V,��%IY�LHK�LN�G8VUI�KLUP0GU�Y,�( 4\�K,�E[QI�V,�LM4\�G8VUI�VZLTJXU8�DI$X[I�V,���
�
LHKQ)�Q\�T,VU,�O)Y�G\�DQXVIU�VEN�LGZT\�VQ�DT\�GXLQDIY,�lPRKm�%0Q[� OH,�DIS[\�LVZ.)�Q80�LTDIU�
N,TI��
�

KLU�F$X49,�OIY�PLQ�VKMX�%LHDI�KLU�SILHDI�ELO�UIP�M,$X@�
JXUPXL.�LPLODI�VX%ILH�KLU�PLQ�TLQ�P,7I�OILHDI�ELO�UIP�M,$X@�

KLU�P,7I�OILHDI�P\U\�S5%�%ILHDI�DQLGQX�KLU�LOY�OIH,@�
PQ�LF0LGDI�3OX�SILHDI�VXDIP,�KLU�QILP�YM,�YI' IH,@�
KLU�S5L%�7INXLU�NIMX�UFILHDI�' Q�LKUG<�QILP�LYJIV,@�
MQX�QIQNX�ERO\�F$X4,�OIY<�KLU�SILHDI�S5%X�DLYQIV,@�

�
� >�VZLTJXU8�DUMQ�G\Y�M,� � � LHKQ)� Q\�lUIP� G,� V\YIm�G\�PQLF0LGDI� 3O�DQXVIU�SIUE5KP�
DLYQIV/,�SILHDI�DT\�LGO�. RO+�N\�VZLTJXU8�QIQN�G\Y�M,�Y)J� F24\�SG�G,�EI[,�$XFIU,��LHKQ)�GI�GUMI�



M\�TXV,1�VZLTJXU8�QIQN�G\Y�M,�YIOI�UZ. R�T)�TXKIQ80�LHK�STI�OJ� MIY\JI�LN�LHKQ)�Q80�TZT,�ORK�kT\�LN$X1�
LE7ILHDI�LJDI�V,��
�
LMY\1�LN� SLKO)� GZLVDI� K<�LN� VZLTJXU8� QIQN� G\Y�M,� G8M\� DQI$X1LWZ]� N UIH,VW� VQ�DT\� LMZ]I� YZ] I�
VZLTJXU8�KX0GI�K<�T)�(]\� YZ]\�K,�TV,K\�LPOG\�KQ��PV,K�H,VI�M,�Q80�T)�&\D)�*0LWD)�EIG�K,�P2T�DI�JH,�
V,�SU�QIQN�G\�VU8S�VZLTJXU8�DUMQ�G\Y�M,�Q80�T)�TV,K\�LG0LGD)�V/<TIQ�. ZTU,D)�Q\�GXQ,D)�G\�VIU\�
LUNIU]� TR9� LGZT\�VQ��V%Q)�PK,LQD)�LYFR1�JUP�M8Q�G\�PK,Q\�MGR1�LN�NRH,�DIGP,�Q0J\�LVU�Y,�' XZS�
LYF�EIKU�QK,1�MI�VNGI��$XGR1�$XKQ)�Q80�$X:EOG\�SI[ ,�DT\�Q0J\�LVU�LHN�TSG,�ORK�kT\�LE7I�N\�4ZO\�
DZJ�DT\�LVU�kT\�TZT,�U\T�LHN�lF0G8�QI$X1�G\�.ZTU,m�Q\�MOIG)�TR1�SYIH,�V,�DT\�$XK�Y,�NLK6G\�KQ�LN�
S0M�LGQ�OJ ITIU��LHV�F0G8�. ZTU,�GI�JRT�NRH,�Y,�GZV[� Q08�LTDIU�QK,1�K<"�
�
LHK�L3U�DIS[ ,�LHZ&I�QIO�lUYm�UK\�UIY,�GLUDI�LYF�DIS[ \�lUIPm�QIO�UY�JH\��(V�Y\O\�$XKQ)�G,�
$XPU�� �� VIO)�G,�V,��
�
LHK�OIK2U�MI[� TR1�SLKO)�%IH,�EXZ=I�M,�Q80�KLU�JRLE0G�M,�Q80�V/NT,�PIUJ�FOI$X[� EIU\�LKGILHT)�G\�JH\�
VQ�DT\�$XKQ)�LKGILHT)�LYF�LK0G8�' UP�PLUDIGI�DQXVIU�lLVU�GI�* 5U9m�NUQ�EIU\�Y,�VQ��LHK�
LKGILHT)�UIPNO,�P>��S29,� T,M,� �"�� LYF�VQ�SU�DZM�NZO+�LHK�LPWI�LGZT,D)�KQ�LN$X1LN�LHKQ)�
V/<TIQ�. ZTU,D)�Q\�LVZ. ��;I K8G,D)�Y)J��LMVPIQ,��LE0G,�U8S�G\��E[ I$X[\� VQ�QI�LN�U8KIQ,��QIG,�U8S,��
DT\�LHKQ)�EIU\�P\NOI$X]�Q\�DIS[ ,�LNTIE�LYF�LOL.D I�KRLHDI�K<��LM/DIGI�MI[ NIU,�OH,�S5R3<VU�MR'�
LV0*�M,�G,�NUTIUSXU,�E,9�EIU\�LNTIE�lV/5,�NUTIUSXU,�E,9�G\�GUV/Qm�Y,�S9+R��
�
� >�VZF\�SITV/IK�KLU�JRLE0G�M,�� �LMY\1�LN�SLKO)�DIGP,�Q80�P80K�QIO�VP-IH,GI�K<�DT\�M\�$XK�QI�
K,�VP- \�T)�L3U�] 0] \�QIO��KX[�SLKO\�S0M)�VZLTJXU8D)�Q\�V/<TIQ�G\�SXZTU)�Q80�EI[ ,�UIK,1�VP- I$X[� G,�
NRLV/V/�N,T,�SU�$XK�VP-� N\�KRU�M/EUGVT�V/<TIQ)�G\�SXZTU�E[� JH\�� ;IG�UZ.R�LN�V/<TIQ�.ZTU,D)�Q08�
%JT,�PIUJ�GI�S8UI�LJDIQ�KR[�NUN\�LHK�.XO+\�LGO�QIO�LVZ. )�DT\�VZLTJXU8D)�kT\�• XOP�NUG\�VQ�LN�
LNV\�Q\�VIQ08�NX-�Y,�QK,1�NLK[I�DT\�LHKQ)�%JT)�Q\�M/XOP�Q08�Y,�DNIO�SXU.� GI�K,�%I[I�P0Q[I�K<�QI�
LN�V/<TIQ�GI�•XOP��SU�V/NT,�PIUJ� %JT,�PIUJ�G\�$XOW�KX0GI�K<�DT\�LHV�LYF�LHNZOI�P80K��KLU��K,�
QK,1�SU�]0] \�� JRLE0G��G,�Y,�YUTR1�KX0G,�K<��%IY�LN�l OITR1�N\�%8T�EITR1�V\�QK,1�PIQT\m�G\�DQXVIU�VZF\�
SITV/IK�KLU�JRLE0G�M,�Q\�LNUSIQ�G,�YUTR1�Y,�N,T,�DT\�V0JT)�Q80�VZF\�SITV/IK�JRLE0G�UIH\�M,�G,�
SU$XSNIU,�. IOVI�32M�OH,�Y,�LTDIU�N,TI��
�
KX[� LMY\1�LK0G8�PLUDIGI�LYF�LHN�DIV/UP�TR1�G8VU\�DIV/UP�MI[� Y\O\�LVU�GI�PX0Q[�N,TI�M)GI�K<�LHY\1�
K,�VZF\�SITV/IK�KLU�JRLE0G�M,�Q08�%JT,�TR1�V/NT,�PIUJ� OH,�LTDIU�NUQ�OH,�LHKQ)�G\�LVU�G\�YIO�
PX0Q[ \�VQ�� L3U�LHKQ)�G\�GR�• VTU�SIH\�VQ�� SLKO)�lKLUm�M)�l S,U,m�G\�QI$X1�SILHDI�V,�QIP�GI�GR�
' IU,�l.0] Im�LMK9I�LN�. LE$X1�VZM\�SILHDI�V,�DT\�L3U�lJRLE0Gm�M)�l P,U,m�G\�QI$X1�SIH,�V,� lS IU�
LV/Ym�G,� VR' [� Y IO,� lLNUSIQm�� L3U�LMY\1� LV/Y� G,D)�PZ4\� kT\� LT0Q� ON,U)�KX0G,D)�KQ� DT\� .9+Y,�
lLYV/Q08m�G,�T,M,�DZ.� LMV�Q08�PZG\�QM/U�UZ.� N\�LV/Y�DIS[ ,�LT5• /8O�YIKX0GI�K<�LH0M�K,�VZF\�SITV/IK�KLU�
JRLE0G�M,�Q\�lSIU�LYV/Q80m�G\�lQIP�G\�.0] \m�Q08�PZG\�QM/U�UZ. LGD)�lSIU�LV/Ym�G,�LNUSIQ�YIK,�V,��
�
L3U�LHKQ)�Q\�lKLUm�G\�QI$X1�kT\�F24\�E5IKP[� YUQ�G\�lLQUPO\�V0T)m�OH,�lDNIO�T./Tm�E[ YILHDI�
DT\�lJRLE0Gm�G\�QI$X1�kT\�ORK�J9+�VILKE�GI�LNOI�E[ YILHDI�V,��LHKQ)�Q\�FIU�O9IH,D)�O9,D)�VQ�
DT\�L3U�LV/Y�G,�JRG�LV/YILON�SKI9,D)�VTOXM�GLUDI�G\�N0=\�N,UT�SXU�DIUIP�QIO�MI�YV\��
�



LMY\1�LN�SLKO)�F21K�;ZXJ)�G\�FIU�DYTIU�G\�DIUW,NO�LYF�GZLVDI�V,�LN�LHK�VZF\�SITV/IK�KLU�JRLE0G�
M,�•5,�LN5V/Q�EZOG\Y��LV/Y��M,�G\�U8KIQ,��SIU�LV/Y��U8S�VQ�DT\�; IGY�S)]Y)�G\�MZW)�� J0J I�GLUDI�G\�
%IH,�LV/Y�V<QI��Q\�LHKQ)�G,�E9,�PGG�N,T,�V,��%IH,�EXZ=I�M,�U0' IYI�MZW�J0JI�PITI�G\�U8KIQ,�%UI�VQ�
DT\�LHV�NUN\�%IH,�EXZ=I�M,�G,�LFTI�Q08�DZJ�Y,�VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�OIH,�V,��LN�MIT�QIOR1�
' UP�G\�LUV/T\GIU�Q\9\�KX0G\�KQ��L3U�LHKQ)�Q\�SITV/IK�G\�QIT\�E\NV8U\�EIGV/IK)�G,�Y,�SZT�UZ. ,�V,��
LHV�EIU\�LYVI.,�G\�LYV/\V/�O\.� LYF�GZLVDI�MIH\JI��
�
� >�VZF\�SITV/IK�KLU�UIH\�M,� � �LHKQ)�Q\�VZF\�SITV/IK�KLU�JRLE0G�M,�G\�N0P�Q08�MIU,�UZL.D I�DT\�
DIS[\�LEUG��V/8GU�YUQ��G\�DQXVIU�VZF\�SITV/IK�M,�KVSTIO�E[YI�N\�U8K)�G\�V0QNW�NZWG\�UK\��
; IG�UZ. R�LN�l'U P�UIH\m�NUP�PIUJ�GI�V/IK�KX0GI�K<�DT\� lKLUm�G\�%JT)�GI�' UP�UIH\�GI�LKVIE�
LNTIE�.TP� KR�M)GI�K<�DT\�DNIO�SXU.�GI�LKVIE�LNTIE�Q,DT�DQXVIU�O<[�YIOI�l KLU�UIH\m�KR�M)GI�
K<��LHV�NUN\�VZF\�SITV/IK�G,�V\YI�DT\�Q2NU,�NUN\�DIGP,�lPXNT�GIQm�SI$X1GI�K<��L3U�VZF\�SITV/IK�
S,U)�GI�S,U�KR[� NUN\�LHK�EI[ ,�G,�LYDIL.D I�.8E�NUN\�V0JT)�Q08�Q21�LQKIO�NUG\�KQ�� LN$X1LN�lKLU�
UIH\m�l ' UP�UIH\m�TR1�YZ]I�KX0GI�K<�LMY\1�LN�lKLUm�KU,�TR1�T)�LHKQ)�Q\�LMVP�G\�URJ,D)�OH,�KVSTIO�
Y,�.RO+\��
�
KX[� KLU�UIH\�M,�G\�GR�O9N\�VQ�DT\�YZ]\�GI�QI$X1�V,�lU IP�UIH\m�%IY�LN�$XKGI�lUIH\m�LMK9I�LN�*ZW�
*ZW�LYF�YV�LUKI�l UIPm�K<��LHV�SXZTU�LYF�Y,�S8U,�V/NT,�V,�LMY\1�LN�UIP�LYF�EZO�KX0GI�K<��SU�LHV�
Q\�$XKQ)�Q08�NUIPIT)�LG. IH,D)�LMK9\�LN�GXQ,D)�%U�LYFR1�LHN�Q0EU�G\�PZNIU�V/<TIQ�VQ��KX[�NUIPIT)�
LVU‘� VIGI�ORK�DIGP,D)�LYF�K,�LG.IH,�G,D)�KQ�Q)�LN�NV/P,U�G\�LHN�Q0EU�G\�V/<TIQ�PXZO+)�LMK9\�LN�
$XV�GUEIU�LYF�E<7\�VQ��; IG�UZ.R�LN�PV,K�H,VI�M,�Q\�M\U8LV/OP�G\�FTU�FOIN�UEIH,D)�Q08�NUIPIT�
LG.I $X[�TR1�Q)K�NU�LGT,�V,�LN$X1LN�$XK�DIS�DZ. ,1�G\.,D)�DT\�ORN)�G,D)�GZV,D)�KRH,D)�NUIPIT)�Y,�
QK,1�VQ�P0QG\��LHV�OH,�GXQ,D)�G\�VUTIM�NV/P,U,�V/<TIQ�PXZO+)�Q08�NUIPIT)�LG.I[I�T)� LHN�PK)�JOT,�
V,��DT\�L3U�*EUI�N\�EI[,� Y,�$XKQ)�V/<TIQ)�Q08� .XV/�NUQ�OH,�EGO�LGT,��LHV�SU�V/<TIQ)�Q\�LHV�
L49N\�KRH\�LVZ.�Q08�GXLQDIY,�VURS\�G\�N\�LQKIO�N,TI��
�
MG�VZF\�SITV/IK�KLU�UIH\�M,�Q08�STI�OZJI�T)�$XKQ)�Q\�LHV�L49N\�KRH\�LVZ.� GI�P80K�G\.[ I�QI�FILKDI�
SU�; IG�UZ. R�LN�DZM�NZO+�G,D)�E,9)�LYF�Y,�EKXT�JOT,D)�KQ��
�
LHV�NUN\�VZF\�SITV/IK�KLU�UIH\�M,�Q\�DIS[ ,�JZG,�lKLU�LN5V/Qm�M,�Q08�G\�LGT,�V,��SU�$XK�L49LNDI�
KRLHDI�UIP�UIH\�LHV�LYF�. XV/�QK,1�V,�DT\�DIS[\�LS(� Q08�LPK[ )�PIUGI�NLK0GI�l LN�N,�LHN�PITI�G\�
PIO�Q80�TXV,1�JZG,�G\�LGT,�K<" m�DT\�VZF\�SITV/IK�KLU�LN5V/Q�M,�Q\�VUIS�LGTI�lLN�T80�QI�LM$X1LGD)�
LYFR1�DT\�Q)�K,�T80�PLUD)�LYFR1m�%IY�LN�%8T�S\5T)�GI�VUTIM��GRY\1�SXZM\�KRH\�KR[� NUN\�GRK)�G,D)�JZO)�
S8U,D)�KR�JH,D)�VQ��
�
� >�VZF\�SITV/IK�KLU�LN5V/Q�M,� � �KX[� LMY\1�KLU�UIH\�' UP�UIH\�TR1�YZ]I�KX0GI�K<�LHY\1�K,�KLU�LN5V/Q�
Y,�GXDISU�MXJ�G\�LN5V/Q�EOG\Y�TR1�YZ]I�KX0GI�K<��LN5V/Q��LMK9I�LN�PK)�G\Y�M)�l LV/Ym�GI�U8S�VQ��Q\�
T)�S)] Y)�Q08�GXLQDIY,�LG5V/�K,�LG.IO\�VQ�DT\�GXLQDIY,�LJDIQ�G\�VEN�%JYT�J,TI�UIK,1�LGT\�VQ�
LHY\1�K,�VZF\�SITV/IK�KLU�LN5V/Q�M,�Q\�DNIO�SXU.� G\�U8KIQ,�LJDIQ�G,�VP-� VXUT,�YILOD)�Q08�EI[ ,�G,�
DZT�LYDIL.DI�NUN\�VP- IH,�LN�ORN�K<UIQ�KR�M)G\�VQ���
�
L3U�VZF\�SITV/IK��LGO)�GI�SITV/IK��GI�GUMI�EIGV/IK��DEIG,�GI�V/IK�� TR1�$X:SU�KX0GI�K<�LHV�NUN\�
NRH,�Y,�VZF\�SITV/IK�LNV\�Y,�EIGV/IK�PRKU\�S\V/�QK,1�V,�KRH\��LHV�OH,�VZF\�SITV/IK�KU�LHN�VZF\�
DIGP,�G,�SZT�UZ. G\�KQ�%IY\1�$XK�LHN�J /U,E�KRY\�M)�LHN�EIGV/IK��



�
KX[� LMY\1�LK0G8�ORN�LN5V/Q�G\�EIO�U8S�Q08�EKXTI�SV0G�NUG\�KQ�LHY\1�K,�LHKQ)�Q\�EIO��S0M�TR1�DZ7�VIO)�
G,�$XPU��LYF�EKXT�VILUD)�G\�LGO�VLKM�QIO�EI[ ,�G,�LYDIL.D I�NUN\�PRK�OH\�VQ��
�
KX[� S0M)�VZLTJXU8D)�Q\�EI[ ,�G,�EKIU�OI�LGT,�V,�DT\�LT0Q�VZF\�SITV/IK)�Q\�] 0] \�DT\�S\5P�%IY�QIO�EI[ ,�
G,�LYDIL.DI�NUN\�DIS[ I�S8UI�M/RU�OILHDI�V,�SU�S8UE� �H,VW��GI� . ZTU,�V/<TIQ�L3U�Y,�EIM/�QI�
DILHDI�T)�L3U�DI. U,�&\Y\1�VZLTJXU8�T\J/�EKIGXU�M,�Q\�D0TOI�LVU\�GI�S<J/IP�LGTI�LN�V/<TIQ�G\�SXZTUR�
KX[� Y,�E0G\�E[� MI(� DT\�UIP�G\�MZV�JI( �� LHK�. ZTU,�LN0Q\�NX�V/<TIQ�VQ�LHV�GI�DIS�Q08�&\Y\1�VZLTJXU8�
T\J/�EKIGXU�M,�G\�OZ%[� TR1�D0GIM/I�OZJ�MIH\JI��
�
� >�VZLTJXU8�T\J /�EKIGXU�M,� � �KX[� VZF\�SITV/IK�KLU�LN5V/Q�M,�UIP�UIH\�G\�VUIS�DQXVIU�F\FN�G,�
E,PIU,�QIO�VXUJYIV�KR�JH\�DT\�V0JT)�Q08�DJO,�MRT�l EIEI�ENIO\m�G\�LHOIYI�S8U,�ŽEU�MI[� N\�QI�
LGT,�� ;I G�UZ.R�LN�UIP�UIH\�Y,�VPI' ,�LYF�PJQ�VQ�LMV�Y\O\�ORN)�Q\�$XKQ)�Q08�PLUDI�VP- LGD)�DZJ�
LYF�VI9�LGTI�V,�� %IY�LN�VZF\�SITV/IK�KLU�LN5V/Q�M,�G\�YIN�Y,�S8U\�KR�JH\�LN�T80�QI�M,$X1LGD)�LYFR1�
DT\�QI�K,�PLUD)�LYFR1��
�
MGR1�LHK�ŽEU�LN�DJOI�&\Y)� VZLTJXU8� ENIO\�LYF�LHN�lEIEIm�KRY\JI� T)� LMK9\� VZF\� SITV/IK�KLU�
LN5V/Q�M,�G\�EIE\�Q\L9( 1�T\L9(1�OZJG\�VQ�$XKQ)�Q\�DIS[,D)� GXNIQ)�. RO+�OH,D)�DT\�ORN)�TR1�GZ. [ I�O<�
N\�OXZW[I� • XU8�NU�LGTI�� P0Q�G\�D0Q+\�ORN�DI$X[� T)�LMK9I�S.0],�$XKQ)�Q08�LM/DIGI�LPZ7,D)��N89��JZO)�
QIO�%UPI�OY\�$XKG\�TR1�K,�OXZW�SXZW�KR�N\�.XV/,�.XV/,�*U)�Q08�FO\�M)G\��
�
KX[� LHN�VXUT,�YIOI�LVZ.� PZ.[� V/IK�OXEI[ I�YSIU,�V,�DT\�$XKGI�PIO�YIOI�MKIM/�T83IQ�G\�*\U\�LYF�
DI�LJDI�V,�DT\�$XV�Q\�����PRKU)�G\[, D)�L' DIH,D)�M\�$XK�VK,�VOIPT�N0=\�OZJ�MIH\��$XKGI�MKIM/�
N0=\�OZJ� LJDI�T)�L3U�LHK�LVZ.�LHZ&I�S8U,�NUQ�OH,�DIS[\�VI4,D)�VP\T�VZLTJXU8�M,�G,�%IO�LYF�
DILHDI�DT\�G\.GI�LN�$X4\�T)� � �� .ZTU,�VZLTJXU8�E[ ,�E<7\�KQ��%IY�LHK�LN�$XV�Y\O\�LHK�E\V/UP�
.ZTU,�LJDIQ�LYF�H\Q\�PIKU�VQ�LN�DVO,�VZLTJXU8�GI�Y,�PXNIEOI�NU�VNG\�VQ��
�
LHV\�K,�NUN\�LVZ. )�Q\�VZLTJXU8�DUMQ�G\Y�M,�Q08�VPXZF,�EI[ ,��LMK9,�LN�' XU�N,�EI[ ,�G\�QIT\�LYF�LO.,�
QK,1�MI�VNG,�� Q80�LO.[�OH,�PME8U�N,TI�V,�� LHV�EIU\�L3U�GZLVDI�MIY\JI��SU�LHK�V/<TIQ�N8L9DIU�
.ZTU,�F24\�SG�G\�QI�KR[�N UN\�LNV\�G\�LGO�G,�JZO�EXZ-� QK,1�VNG\�VQ��4ZN\�WXZW\�PZ. [� V/IK�OXEI[\�Q\�
KRU�MI[NIU,�N,T,�T)�$XK�VZLTJXU8�T\J/�EKIGXU�M,�G\�%RU\�LJDI�T)�L3U�SUTZ.�QIO�$XKQ)�Q08�SI�LODI�
DT\�VIU,D)�PRKU)�DZJ\�UZ.� N\�NR7\�kT\�F9+�N\�=0] RUI�LGZTI�LN�P<1�DVO,�VZFI�VZLTJXU8�=80]�LODI��T)�
$XKG\�VI4,D)�DT\�JXUPX.�LVZ.)�Q\�VZLTJXU8�T\J/�EKIGXU�M,�G\�EIKU�KRU)�Q08�GUV/Q�NUYIH\��SU�L3U�
Y,�LHK�V/<TIQ�. ZTU,�$XKQ)�G,�MIQ�kT\�YIU�LHN�P8U.� TR1�NUI$X[R�QI�WO\�DT\�E)K�JRO,�QIO�M/.P,�NU�
LGT,�� MGR1�PZ. [� V/IK�G\�DIGP,D)�Q\�V/<TIQ�S. 0] ,�. ZTU,�DT\�JRO,�PIU[� YIOI�P8U.�39� N\�PRKU\�S\V/�
N,T\�T)�$XKQ)�Q\�%JT,�PIUJ�G\�DQXVIU�$XKQ)�Q08�NRH,�N29I�EFQ�QK,1�ERLODI�DT\�$XKQ)�Q08�&Z]�G\[�
OH,�LNKI��
�
L3U�LHK�MGR1�DIS[ \�* U�KLUP0GU�VILKE�DIH\�T)�PILHDI' IU,�.ZTU,D)�Q\�LHKQ)�Q08�D0GU�QK,1�Y9Q�
LGTI�DT\�LHK�EIKU�K,�ELK�N\�FO\�JH\��MGR1�LHKQ)�Q\�Y\L. DI�LN�S0MIE�G\�ORN�LHKQ)�GI�LJDIQ�VX[ Q�
Q08�LTDIU�QK,1�KQ�T)�l V8U)�PRKU\�PRT,�QK,1�VXZW,G\m�G\�DQXVIU�LHK�SWQI�FO\�JH\�LM4\�LHKQ)�Q\�. 8E�
S5FIU�N,TI�LMY\1�LN�DZM�NZO+�SZ&P�LYF�U8KIQ,�LJDIQ�G\�LM/DIGI�FIKYIQ�KQ�QI�LN�%IUT�LYF�LMZ4\�
ORN)�Q\�- 87�ERO[�DT\�FTU�FOIN,D)�G\�7\N\�K,�OH\�KRH\�KQ�DT\�LUV/YT.RU,�DIP�K<��%IUT��. IV�NU�
S0MIE�LYF�VILUD)�QIOR1�E\H,PIQ�ORN�' IULPN�DV4IQ)�G\�S5' IQ�E[\�E<7\�KQ��



�
LHK�MGR1�LEKIU�G\�LHOILND)�LYF�S5FIU�NUN\�YISV�S0MIE�LYF�DIH\�T)�.ZTU,D)�. IV�NUN\�NV/P,U�
LGD)�Q\�ORN)�Q08�. 8E�•XOP)�QIO�T0J� N,TI�KRLHDI�V,�DT\�LHKQ)�Q\�DIS[,�NXUEIQ,�V/<TIQ�. ZTU,�. IV�
NU�NV/P,U�G\�PXZO+)�E[\� KRLHD)�Q08�LGT,�V,�QI�LN�LK0G8D)�Q08�LMY\1�LN�LHKQ)�Q\�N89�%U,D)�LNTIE)�LO.�
LO.�N\�PV/K8U�N,TI�KRLHDI�K<��
�
LMV�DIGP,�Q\�LHK�VP-LGD)�KRLHD)�Y,�LHKQ)�V/<TIQ�. ZTU,D)�GI�(V� Y\O\�GI�D0GIM/�QK,1�OILHDI�T)�
$XK�LHN�PK)�P8U.�JYIU�K,�K<��
�
KX[� EIH,EO�LYF�LHK�LOL. DI�KRLHDI�K<�LN�' IULPN�U2V/Q,�S8UE�YOR1�LQNO\J,�SU�LHK�FPN\J ,�SZ&P�
LYF�LN$X1LN�S8UE��%IUT�� G\�ORN)�G\�LGO�LH0M�P<O\�KR[J\�LN�(4\� G\�ORN�LHV�Q08�QK,1�DZSQI$X[J \�LM0QI�
LN�SZ&P�G\�VI3�LGO)�YIO\�ORN�� LHV\�K,�OH,�VZLTJXU8�T\J/�EKIGXU�M,�SZ&P�YZO�LPKU�G,�QM/U�QIO�
G\. G\�VQ�LN�MGR1�LHK�ORN�S8UE�LYF�UIM�NUQJ\�T)�L3U�%IUT�G\�ORN�V/)T,�QIO�VIK�O<[J\��LHV\�
NUN\�MZW)�DILG�N2P)�Q\�D0JU\•)�G,�PGG�N,T,�Q)�LN�E\ULKP�PXJ/O)�G,��
�
MGR1�DI.U,�$XSG\V/�G\[�Y IO\�Q08�Y,�VZLTJXU8�DUMQ�G\Y�M,�G\�Y)J�LHKQ)�V/<TIQ�.ZTU,D)�� VIUVZXT)�
DILG�Q\� PXZO+)�E[� N\�PUYI�LGTI�T)�L3U�LHN� M/EUGVT� VZF\�SITV/IK�G,� OR9�V,� LMK9I�LN�LHKQ)�
TXUN8D)�G\�G0G�.ZW\�NU\�DT\�$XK�KRH\�VQ�NLOMXJ�G\�DI.U,�FR4\�DYTIU�VZF\�SITV/IK�JRLE0G�UIH\�M,��
�
� � >�VZF\�SITV/IK�JRLE0G�UIH\�M,� � �LHK�GVY,1�MRT�NLOMXJ�G\�FIU�DYTIU)�G,�DI.U,�MRT�VQ��
LMY\1�LP] O�H,VW�LYF� M2Q�LG� EISLWVW�� LHN� NIPO�UEIH,� M)� S5RL3W� H,OIMIK� DT\�NUIH,VW�
�VZLTJXU8��H,VI�M,�GI�MR9I�DIH\�VQ�LHY\1�K,�S8UE�LYF�VZLTJXU8�QIQN�G\Y�M,�DT\�VZF\�SITV/IK�JRLE0G�
UIH\�M,�GI�LHN�MR9I�DILHDI�V,�DT\�VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�VZF\�SITV/IK�KLU�JRLE0G�M,�G\�V/XU8�
N,T\�GR�S04)�Q80�LVU\�FIL9+DI��
�
LMY\1�LN�VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�GZLVDI�K<�LN�P<1�SLKO\�MIP\�LYF�EKXT�%JT,�N,T,�V,�DT\�
DNIO�SXU.� Q\�GXQ,D)�GI�TPIV/I�Y\. [� OH,�P<Q08�LHV�' UT,�kT\�%\LMDI�K<��KX[�LHK�lSIU�LV/Ym�GI�U8S�
KR[� NUN\�LHK�SLKO\�MIP\�LYF�LV/Y�VQ��KX[�LV/Y�G\�LVU�LYFR1�J0JI�LQNO[� NUN\�LHKQ)�GI�%JT,�
DV4IQ�Y,�K\PNX0]�K,�KR[ I�V,��;I G�UZ.R�LN�MZW�N2P�G\�ORN�J0JI�G\�%IH,�KQ�DT\�J0JI��MZW)�G,�%<[�
DT\�ORN)�G,�PITI��G,�UZL. DI�OH,�MZW)�Q08�LV/Y�V<QI�Y,�DI. ,GI�K<��LHV�NUN\�MZW)�Q\�VZF\�SITV/IK�KLU�
JRLE0G�M,�LMQ+)�Q\�VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�ŽIOLVD)�G,�Q,1K�UZ. ,�V,��G,�LV/Y�V<QI�E[� N\�YZ'�
F9+�N\�O9IH,D)�LYF�%IJ�LODI�V,��
�
PXZO+)�DT\� .ZTU,�V/<TIQ�H\Q\�%8TU�JH\�VQ�LN�LHKQ)�Q\�M/XOP�DT\�M/EUGVT,�G,D)�KZG)�TR9�LGZT,D)�
VQ��LHV�NUN\�SLKO)�VZF\�SITV/IK� JRLE0G�UIH\�M,�Q\�VZF\�SITV/IK�KLU�JRLE0G�M,� Y)J�P8U.)� DT\�
TXUN8D)�QIO�O9IH,D)�O9,D)�DT\�L3U�VZF\�SITV/IK�KLU�JRLE0G�M,�G\�• XU8�N,T\�T,M\�DT\�F24\�S04)�Q08�
LVU\�Y,�F9+ILHDI��
�
KX[� V0T)�GI�N0P�NUQ�YIO\��F24\�E5IKP[�YUQ��DT\�• XOP�G\�LYUX'�O9Q�YIO\��T,VU\�. V/ZTU,�YUQ��
GRY\1�GXLE' I�TR1�ULKT�KR[ \�M/U8U,�KQ�LN$X1LN�LHK�GRY\1�DNIO�SXU.�G\�NIP\�KX0G\�KQ��LHV�NUN\�VZF\�
SITV/IK�JRLE0G�UIH\�M,�Q\�LHKQ)�GRK)�YUQ)�G\�NILPD)�Q08�D0LP5T�&NI�N\�DIS[ \�DIS[ \�S<U)�kT\� .9I�
N,TI��DNIO�SXU.� ORN)�G\�PXON)�DT\�N2P)�TR1�ULKT�KX0GI�K<��LHV�NUN\�VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�
. IOV\�DNIO�SXU.� G,�32M�KX0G\�KQ�QI�LN�LNV\�GXLQDIY,�EIGV/IK�G,�� LHV�OH,�. IOV\�lSU$XSNIU,m�



KX0G\�KQ�QI�LN�l$XSNIU,m�DT\�E5IKP[� YUQ�G\�DVO,�ORN�T)�SLKO)�K,�PILHDI�TR1�ULKT�KX0G\�KQ�QK,1�
T)�$XKQ)�Q08�DNIO�SXU.�GI�lQIPm�K,�QK,1�LPOGI��
�
LHV�OH,�LHKQ)�GR�S04)�Q08�VMI$X[�OH,�VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�D0LP5T�G,�UVP�N,T,�DT\�LMY\1�
LN�VZF\�SITV/IK�TR1�lPXNT�GIQm�O<[�OH,�DIS[\� TQ�G,�%\1W�G\[ ,�S<1G,�K<�LHV�OH,�LHKQ)�GRK)�S04)�
LYF�%IJ�O<[� YIO\�DIS[ \�lTQ)�G,�%\1Wm�G\[� OH,�LTDIU�KR[ ��LMQ+)�Q\�DIS[ \�TQ�%\1W�N,T\�$XKQ)�Q08�
LHKQ)�S04)�LYF�GI. O�NU�LODI�DT\�LHK�GZV[�O H,�LN�LHV�PIUJ� kT\�LVU‘� LGO�G\�VI3�l JXUPX. m�K,�
FO�VNG\�KQ�DT\�$XK�l LQUIO\m�DIS[ \�D0TU�VZLTJXU8�%IY�lYILKJXU8m�G,�VXUT,� QIO�FZO[�NUN\�
$XKQ)�Q08�LNV\�Y,�LVZL. DI�G,�OR9�QK,1�KX0G,�T)�VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�ŽIOLVD)�TR1�DIS�D0LP5T�
&ZN�N\�DIS�Y,�$XKQ)�Y)J� LHN�lLV0*m�E[� JH\�T)�LN�ŽIOLVD)��SXZTU)��DT\�LS(��DNIO�SXU.� G\�
VU8S�lJRLE0Gm�� LYF�NRH,�%\G�QI�UK\��TXV,1�LYVI. ,�G\�LYV/\V/�D0N�LYF�KRU�MI[NIU,�SIYRJ\��
�
KX[� F21K�YUQ)�DT\�FIU�LEUT,D)�G\�DQXVIU�FIU�K,�S04�KQ��SLKOI�K<�LK0G8���•8GU��G8MI�LVZ.�o�Y<V/��
T,MI�.IOVI�o�. V/ZTU,�DT\�F24I�LQUPO\�V0T)�o�EI5KP[�Y UQ�GI��LHKQ)�F21K�YUQ)�DQXVIU�K,�KQ�FIU�
VZF\�T./T��KM/8U�VILKE�K<�• 8GU�YUQ��SWQI�VILKE�Y<V/��N\V�J9+�. /V/ZTU,�DT\�DNIO�T.T� E5IKP[�
YUQ�VE0',���
�
L3U�LHKQ)�F21K�S04)�GI�LHN�G8M\�QIO�NU8UI�QK,1�LPOGI��LHV�OH,�MR�SLKO\�S04�G\�LK0G8�Q\�NUQI�K<�
%IY�LN�PXZN\�GI�MYIE�PXZNI��G8VU\�S04�G\�LVZ.�Q\�G8M,�JZO+�NUQ,�K<��T,VU\�S04�G\�ŽIOLVD)�Q\�LNUSIQ�
YIKX[,�K<�SU�F24\�S04�G\�LQUPO\�V0T)�Q\�QIP�GI�GR�' IU,�.0] I�LMK9I�LN�DIS�Q08�Y,�PXNT�NUGI�K<�DT\�
LGO�G\�V/0N\�Y,�NZWGI�K<�DT\�G8VLUD)�Q08�Y,�PXNT,�GI�UIK�LGO�G\�V/0N\�NZW�N\�GZVGI�K<��SU�SLKO\�LK0G8�
S04�GI�NU8UI�LMK9\�LN�lLV/Y�V<QIm�E[ N\�PXON�G,�DI[� UZ. G\�KQ�DT\�lSIU�LV/Y�V<QIm�G\�ŽIOLVD)�
QIO� LPOGI�K<�DT\�LHV� NUN\�VZF\�SITV/IK�JRLE0G�LV0*� M,� GXLQDIY,� lLV/Y�V<QIm�� G\K� LV/YI� YU�
PRK\>>>>>>��G\�V/UPVIU�'UP,�ORN�%I9\�kT\�UZ.� O<1G\�VQ�DT\�M\�$XKQ)�Q\�%I9I�O<[I�KX0GI�K<�T)�$XKQ)�Q08�
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�
H\4\�LHK�Y,�GZV[ I�• U8U,�K<�LN�NLOMXJ�LYF�DIGP,D)�QIOR1�D2UT)�LM/DIGI�VXUT,�YIO,D)�DT\�' IULPN�
KX0G,D)�KQ��LHV�OH,�VZLTJXU8�QIQN�G\Y�M,�G,�%<[� DT\�PITI�Q\�LHKQ)�G,�EKXT�K,�NGU�N,T,�V,��
�
L3U�MGR1�VZLTJXU8�QIQN�G\Y�M,�Q\�S,U,�G,�JZG,�%IH,�OLK[ I�M,�c� LGZT,�V,�T)�QIQN�G\Y�M,�G\�GRY\1�
SXZTU�VZLTJXU8�D0JG�G\Y�M,�G\�MIQ,�GXV/P[� E[� JH\�VQ�� KX[� %IH,�OLK[ I�M,�GI�QI$X1�VZLTJXU8�D0JG�
G\Y�M,�LHV�OH,�EGLODI�V,�LN�LMK9\�ORN�DNIO�SXU.�c�MI[G\�KQ�$XK�DIS[ ,�MIT,�M)�VU,U�G,�
K$XP<�QK,1�NUG\��VU,U�G,�MIT�VU,U�G,�S&I[� OH,�KX0G,�K<�DT\��DNIO�SXU.�LYF�U8K�G,�MIT�LMK9,�
LN�NUP)�QIO�S&I[ ,�M)G,�K<��%IY�LN�LMVP�G,�MIT�MQP�QIO�DT\�U8K�G,�MIT�NUP)�QIO�KX0G,�K<��
LM0QI�LFU�DIGP,�LHV�GXQ,D)GIU,�G\�N0P�NUGI�K<�( Q)�LFU�$XV�G,�S&I[�O H,�$XV�G,�MIT,�$XV�G\�
QIO�FOG,�K<��. IOV\�DT\�LQUPO\�V0T�GXQ,D)GIU�QI�KR[� NUN\�LHKQ)�OH,�VIU,�GXQ,D)�G\�ORN�LHN�K,�
KX0G\�KQ��
�

PI[V�N,� MIT�V%R�H\N�S&I[ER��
�
KX[� VZLTJXU8�UIP�GIV�M,�G\�LT0Q�PX0] \�VQ�� V%�TR1�YZ]I�LS54Y,�F0G�SZNI�PQPX.�V,�T\�$XV�TR1�&RWI�PK)�
G\Y�SZNI�E\PX.�DT\�V%Q)�TR1�&RW\�DUMQ�G\Y�M,�SZN\�JXUPX.�VQ��KX[�PQPZX. ,�DIGP,�GI�S<VI�K,�S,U�
KX0GI�K<�DT\�LHV�GI�NRH,�%IH,�%<[�QK,1�KX0GI��LHV�OH,�LHV�PQPX.� LS54Y,�F0G�Q\�LS(�G,� Y,�OIK�SIK�
N,T,�V,�DT\�S<V\�G,�. ITU�$XK�GR�P8U.� S7I[ )�c� Y,�F9+I�N\�LODILHDI�SU�LMV�kT\�KRY\�DNIO�SXU.� GI�
KZ4� T)�$XKc�PIU\�N2[��%IY�LHK�LN�LMV�c�DNIO�SXU.�G\� .M/IQ\�GI�PIO�LPOGI�K<�T)�$XV�DIGP,�
$XSU�DNIO�SXU.� GI�K,�KZ4�KX0GI�K<�QI�LN�LNV\�DIGP,�GI��NH,�D. EIU)�YIO\�VZLT�&IS[� TR1�]UG\�KQ�
DT\�PIL.$X1�LPZ7I�N89�&IS�N\�S<V\�T)�. 8E�LHNZ7\�NUG\�KQ�SU�DIS[,D )�MIQ)�Y,�JXDI�N\�E<7�M)G\�KQ��
�
KX[�LMK9I�LS54Y,�F0G�Q\�VZLTJXU8�DUMQ�G\Y�M,�G\�QIO�YUTI(� N,TI�V,�$XK�PQPZX.� KUIP,�V/<TIQ)�
YIOI�V,�SU�VZLTJXU8�DNIO�SXU.� GI�U8S�KR[�NUN\�LHK�LQUY<U�KX0G\�KQ�DT\�jQIQN�QIP�F9+G,�NOI�
T\U\�%I[\�VUET�NI� %OIk�G\�DQXVIU�LHK�LNV\�GI�EXUI�QK,1�FIKX0G\�EOLN�%OI�K,�%OI�FIKX0G\�KQ��
VZLTJXU8� G,� LHV� LV3T� GI� V/<TIQ� .ZTU,D)�Q\�. 8E�OI%�LODI� DT\� E\V/UP,� G,D)�KZG)� TR9� LGZT,D)��
VZLTJXU8�DUMQ�G\Y�M,�T)�DIS[ \�JLK[ \�Y\F�N\�O0JU�FOI$X1G\�VQ�SU�V0JT)�TR1�PILHDI�G,�$XJUIK,�
NUN\�LS54Y,�F0G�DIS[ \�* U�c�O<�N\�FOI�M)GI�V,�� LHV\�NUN\�K,�EIE\�ENIO\�VR=,�. ZTU,D)�Q\�LQ] U�KR�
N\�EIH,�P0M,D)�] IK�N\�%RO\�%IO\�ORN)�c� OXZW[I�•XU8�NU�LGZTI�V,�LN�VZLTJXU8�T\J/�EKIGXU�M,�Q\�T)�NX-�
Y,�QK,1�NLK[I� DT\�JRO,�PIUQ�TR1�EIG�Y,�$XKQ)�VR=,�PQPX.� KUIP,�. ZTU,D)�c� VZLTJXU8�T\J/�EKIGXU�
M,�Q\�NRH,�N29I�EFQ�QK,1�V,�ERLODI��
�
L3U�MGR1�VZLTJXU8�T\J /�EKIGXU� M,� DIS[ \� *U�KLUP0GU�VILKE� DIH\�VQ� T)�LHKQ)�VR=,� .ZTU,D)�Q\�
KLUP0GU�VILKE�Y9Q�K,�QK,1�LGZTI�V,�DT\�$XKQ)�Q\�VZLT�K,�LNKI�lD 0LP5TVU,H\�D0GU�V9,H\m�� %IY�
LHK�LN�EQIUV�G\�S0L]T�7ZJ�T)�-87�K,�ERO�N\�ORN)�c� 7ZJG\�VQ�SU�LHK�D0LP5TVU,H\�7ZJ�PIL.( 1�
LPZ7I�N89�LMK9I�LN�-87�GI�LS(�KX0GI�K<�ERO�N\�%RO\�%IO\�ORN)�c� .8E�7ZJ[ J \�� jN89� ] RE\�S8Uk�DT\�TXV,1�
NH,�S8U�]XEG\�G\.� Y,�OH\�KQ�LMY\1�LN�%IUT�G,�� � � ��LYF�SIUW,V/Q�Y\O\�G\.\�VQ�DT\�KRU���� ��LYF�
G\. \�MGR1�QNO,�V/NO)�G\�LVZ.�PIU\�JH\�VQ�DT\�KRU�NH,�G\. RJ \�Y,��
�
LHK�$XV�VP\1�G,�LHN�LQFR9� - ON,�K<�DT\�KX[�TXKIc�LHKQ)�V/<TIQ�. ZTU,D)�G\�GUM\�G,� - ON,�S\V/�
NUGI�K)��



�
S0MIE� LYF� T)� OY�DT\� NXV/�G,�. ZTU,� D2OIG�K,� VQ� SU� LHKQ)�LYFR1�LMK9\�.ZTU,� DIOP�VQ� $XK�
NV/P,U�LYF�MI�YZV\�VQ�� NV/P,U�G\�.ZTU,�DT\�VIUVXT�D<Q\�DIOP�VQ�LN�VIUVXT�DIS[\�DIS�c�JXU8�
E5IKP[�NLKOI$X1G\�VQ��NV/P,U,�.ZTU,�T)�LHKQ)�NV/P,U,�VIUVXT)�QIOR1�Y,�LNT\�YZ'� DIOP�VQ��
�
LHV�OH,�S0MIE�TR1�EIKU�G\�PRQ\�. ZTU,�D<Q\�V/<TIQ�QK,1�VQ�LM0Q\�LN�S0MIE�G\�PRQ\�.ZTU,�DT\�LHQ+)�TR1�
$XSU�VQ�S0MIE�G\�MZWI�M8W��GI9+,�SZJ9,�YIO\�%IS\�� . ZTU,�DT\�$XK�.ZTU,�LMK9\�E[I$XW,�LMVP�G\�
PXVOPIQ�E[� JH\�DT\�EIG�LYF�V/\.� T\�PVLMG)�LYF�PXZO+)�VILUD)�QIOR1�YZ'� N\�V/<TIQ�VQ��LHKQ)�G\�
$XVTIG�NV/P,U,�V/<TIQ�.ZTU,�MGR1�E[I$XW,�LMVP�G\�PXVOPIQ�E[�N\�V/\.� DT\�PXZO+)�E[\�T)�LHKQ)�Q\�
E\V/UP,�DT\�•XOP�G,�KZG�TR9�LGZT,�LMV�G,D)�YIUGIT)�NV/P,U,�VIUVXT)�Q\�&\Y\1�VZLTJXU8�T\J /�EKIGXU�
M,�c�GZV,D)�VQ�DT\�$XKQ)�Q08�$XKQ)�V/<TIQ�NV/P,U,�. ZTU,D)�c�DIS[I� V,V�Y,�G\[ I�LSDI��DZM�LHK�
V/<TIQ�. ZTU,�LHK�PV/K8U�NUG\�KQ�LN�VZLTJXU8�T\J /�EKIGXU�M,�Q\�DIS[ I�V,V�LK0G8D)�G\�OH,�K,�LGZTI�
QI�LN�$XKQ)�VUTIM�FRW,�G\�NV/P,U,�V/<TIQ�PQ�G\�KUIP,�.ZTU,D)�c�LMK9\�LN�DZM�NZO+�LHUIQ��U8V�
DILG�G\�PXON)�LYF�PXZO+)��DZO�MPIU�DZO�DNVI�V/<TIQ��E[�N\�LHNR�K,�N2P)�G\�ORN)�LYF�./8Q�. /UIEI�
NUYI�UK\�KQ��LHK�.ZTU,�DIS[,�K,�N2P�G\�. ZTU,D)�Q80�* W�GX.,�NUG\�VQ�SU�G8VU,D)�N2P)�G\�ORN)��
. IV�NU�MZW)�� Q80�.8E�T0J� DT\�GX. ,�NUG\�VQ��DZM�NZO+�MZW)��JXMU)�� TU. I[ )��OXKIU)��DILG�N2P)�G\�
ORN)�Q\�$XK�SXUIQ\�EGO\�O<[\�KQ�DT\�NV/P,U�LYF�DPQ�F<Q�KR�K,�QK,1�VNGI��
�
KX[� NV/P,U,�V/<TIQ�VZLTJXU8�T\J� EKIGXU�M,�G\�PIUQ�GI�3O�SI�UK\�KQ�DT\�S0MIE�. /IVNU�D0LP5TVU�
DT\�OIKRU�G\�V/<TIQ�MGR1�%IUT�DT\�SILNVTIQ�G,�Y] ,�O9IH,�OZJ,���������
�
S0MIE�LMK9I�LN�MZW�N2P�G\�ORN)�GI�*U�K<��LYF�SI9�SI�N\�LHKQ)�V/<TIQ�. ZTU,D)�Q\�GXQ,D)�%U�G\�PK)�
P8U.� MZW)�c� DISV�LYF�K,�3VILHDI�KRLHDI�K<��
�
KX[� D0J5\M/,�LYF�LHN�NKIYT�K<�LN�V8U)�PRKU\�PRT,�QI�VXZWR�M)�%JT�NE,U�M,�Q\�LNKI�K<���
�

KLU�NI�QIP�LYKIM�N\�NE,UI�J)7�QI�.RO@�
QK,1�SZW[�� QK,1�SIU.8��QK,1�JIKZN�QK,1�PRO@�

�
LN$X1LN�. ZTU,�DT\�DUR9\�N2P)�G\�ORN)�Q\�LVZ. ,�G\�EULŽOI‘� D<Q,�DZT�FZXN,�KRH,�V,�LN�LHV�OH,�VZLTJXU8�
T\J/�EKIGXU�M,�S0MIE�&Z]� N\�G8U�lSZW[ m�G\�DQXVIU�LEKIU�LYF�SWQI�FO\�JH\�VQ�DT\�(4\�DQ0G�
QIO�UK\�DT\�LVZ.,� GI�Y,�./8E�UZM�N\�S5FIU�N,TI�� LHV�G\�EIG�LHK�NLOMXJ�GI�DZT�D0'\UI�G\.[�D T\�
LHV�GI�PXNIEOI�NUQ�OH,�S0MIE�LYF�DIH\�DT\�VTOXM�GLUDI�G\�N0=\�LV/YILON�SKI9,D)�LYF�LMK9I�
LN�l LV/Y�M,�GI�*U�V,m�o�G\K�LV/YI�YU�PRLK�>>>>>���G\�DQXVIU�DI�EV\UI�N,TI�� ;IG�UZ.R�LN�LHK�VZF\�
SITV/IK� JRLE0G� UIH\� M,� GI�K,� * U�V,� DT\�LHV� EVT,�GI�QI$X1�lDQ0GSXUm�K,� UZL. DI� LN$X1LN� LHK�
JXUPZX.)�GI�LS0]�V,��
�
S0MIE�G\�. ZTU,�DUR9\�LN0Q\�NX�V/<TIQ�VQ�LHV�GI�Y\UYI�S5R3<VU�P\NOI( ]� Q\�DIS[,� LNTIE�LYF�LH0M�
LGZTI�K<�� LHN�3,VG,�TR1�*ZW�. ZTU,D)�Q\��NRH,�] \9+�3,VG,�DURL9D)�Q\�� MZW)�Q\�V%Q)�TR1�YZ'� N\�NRH,�
VZTU�3,VG,�DT\�F8K9\��FPIU)��TU. I[) ��OXKIU)��DILG�Q\�Y,�YZ'�F+9�N\�LVZ. ,�DSQIH,��
�
KX[� NV/P,U�G\�.ZTU,�N2P�G\�PXZO+)�Q\�E\KZG�DZT�FXZN,�KRH,�V,�LN�NV/P,U,�VIUVXT�VZLTJXU8�T\J/�EKIGXU�
M,�G,�V/UQ�LYF�DIH\�DT\�DIS[,� E\KIO,�G,D)�YIUGIT)�VX[IH,D)�LMV�kT\�VZLTJXU8�T\J/�EKIGXU�M,�Q\�
LNKI�LN�$XKQ)�V/<TIQ�P2OY,D)�c�GZVR�LN�$XK�SLKO)�P<c�LMVP�GI�E[ I$XW,�PXVOPIQ�E[I�N\�GZV[ ��
LHV�NUN\�VZLTJXU8�T\J/�EKIGXU�M,�c�L3U�LGZO,�VZLGDI�LJDI�V,�DT\�( 4\�V%�TR1�YZ]\� PZNIU�EIGV/IK�



D2U0JM/\E�G\�GUEIU�LYF�$XK�PK)�PZNIU�PXZO+)�E<7\�VQ�LMK9\�LN�$XKQ)�PXZO+)�G\�$XVTIG�VQ�LMQ+)�Q\�
NUIPIT,�UIP�UIH\�G,�Y,�LS7�OI�LGZT,�V,���
�
; IG�UZ. R�LN�NUIPIT)�M)�LPUINZO�FOIN)�DT\�PZNIU)�V/<TIQ�G\�SZXTU)�c� QK,1�G. IH,�G,D)�EOLN�VIGI�
ORK�LGO�G\�VI3� ORN)�c� G. IH,�G,D)�KQ�M)�JXUPX.)�c �� M,VV�M)�PV,K�H,VI�M,�Q\�LS0])�G\�ORN)�c�
NUIPIT)� LG. IH,D)�VQ�DT\�MGR1�M\U8V/LOP� G\� FOIN�DT\� PZNIU� ORN)� Q\�NUIPIT� OH,� Y0JILUDI� T)�
$XKQ)�Q\�MRQI�G\�PZ&,�G\�S\W�LYF�LT0Q�LGQ�M,$X1GI�ULK[� GI�GZLVDI�DT\�$XKQ)�c�LHN�K0M,U)�GI�GU. T�
VZXNI�N\�GZLVDI�LN�M\�TXV,1�F0J\�NUP�QK,1�NURJ\�T)�L3U�TXKI] ,�Y,�LHKR�K,�KIOT�KRY\J,�DT\�%XZ. \�PURJ\��
�
%IY�LHK�LN�$XV�Y\O\�V/LKU)�G\�ORN� .IV�NUN\� .ZTU,��DUR9\��PRF,��MXOIK\��DILG�D<Q\�E\H,PIQ�DT\�
E\V/UP�KRH\�KRH\�VQ�LN�LHK�NKIYT)�PV/K8U�VQ���
�

LMV�V8T�GI�NX-�QI�E[\�$XKGI�E[\�. \V��
LMKZG,�NRH,�MIT�QI�$XK�K<�V/\. ��

�
%IY�LHK�LN�V/\.�T\�KUIP,�LYF�NRH,�3UN�QK,1��
�
LN0Q\�NX�LHK�MIT�&XSI[\�. ZTU,�V/<TIQ�VQ��L3U�NLK0G\�KQ���
�

V/\.�D2U�V/<TIQ�NI�UXTEI�H\N�K<��
SU�V/<TIQ�V/\.� V\�NGU\�Q\N�K<��

�
LS0])�G\�MXOIK\�NLK0G\�DV,1�LNKG\�TR1�*W�K)���
�

SLKO\�4\�KP�Q,P�MXOIK\�L3U�E[�JH\�KP�GUM/,��
FOT\�L3UT\�VZLHG�E[� JH\�DZJ \�DZO+I�G,�PUM/,��

�
%IY�LN�V/<TIQ�ORN�DIS[ ,D)�MIT)�&XSI$X[�OJ�SH\�DT\�MGR1�. ZTU,D)�Q\�Y\L.DI�LN�M[)�. [ )�DIS[ \�
DIS�c� V/\.� NLKOI$X[�OJ�LSDI�K<�T)�LHKQ)�.ZTU,�DURL9D)�Q\�DIS[ \�3UM/,�DUE)�QIO�LPOG\�MXOG\�
QI$XD)�G\�4ZO\�DIS[\�DVO,�LV/MU\�UZ. \�LMK9\�LN�LHK�LYDIK�V/IG,�G\�Y\O\�&I[�E ,[�N UG\�VQ�DT\�KX[�
TIH,1�Y,�NUG\�KQ��LHK�ORN�DIS[ ,�SXUI[ ,�. ZTU,�PLUDIGI�DQXVIU�K,�LUV/T\�NUG\�KQ��
�
$XP,G�K<�LN�KX[�TXKIc�$XV�VP\1�G,�- ON,�VP-�LYF�DI�JH,�KRY\J ,�DT\�LHK�OIOF,�NUI9�. ZTU,�DILG�
PK0T)�c� VKIUQ�SXU�$XEOG\�T\O�LYF�O8K[�G\�EIYM8G�Y,�LHK�NXZT\�G,�S8&�Y)J�DIS[ ,D)�DIGT)�TR1�
EIM/�QI�DIH\�DT\�LMV�Y\O\�l LHN,MIm�LHN�DZ.�YIOI�PK)�P8U.� MZW�UIMI�U[ M,T�LV0*� V0'8�GI�UIM�V,�
T)�LHKQ)�V/<TIQ�P,[\�.ZTU,D)�Q\�KLUP0GU�VILKE�kT\�VRQ\�G,�- IO�F9+YI�N\�LHV�VIGI�ORK�DV4IQ�c�
lKLUP0GUm�G,�EMIH\�MJQ�QI4�G\�P0GU�Y)J�LHN�lK U,P0GUm�E[ I�LGZTI�DT\�H\4\�G\�SXMIU,�EQIUV�G\�
7ZJ)�QIOR1�Y,�LNT\�WZS�JH\��%IY�LN�LHK�VZLTJXU8�T\J /�EKIGXU�M,�G\�YIN�DQXVIU�S8U\�lD 0TU�LGO�G\�
V9,H\m�NUI9�E[� JH\��LMY\1�EIEI�ENIO\�EIH,�VR=,D)�Q\�%RO\�%IO\�S\1] 8D)�c�OXZLWDI�V,�(V� TR1�LNT\�YZ'�
H\4\�D0LP5TVU�LHQ+)�.ZTU,D)�Q\�OXZW[I�• XU8�NU�LGZTI�K<��
�
KX[� LP] O�H,VW�LYF�H,VI�M,�c� ' R.I�G\[�YIO\�MXZ] I�LHVLNU,(W�c�H,VI�M,�Q\�lOIVW�VZSUm�kT\�OZ.�
OIKQT�SIH,�V,�DT\�$XV�c�DIS[\�URW,�TR9Q�DT\�V/UIE�S,[� YIO,�D0LP5T�&NI$X[� G,�UVP�LYF�%IJ�
QK,1�V,�O<[� LGZTI�DT\�$XV�c� LNKI�LN�T80�KX[�DIS[ ,�NIUYIH,�NUQ�OH,�LH4R1�G29�MIK��
�



SU�MGR1�H,VI�M,�G,�E\LHZ•T,�N,T,�JH,�DT\�$XKQ)�c�PILUDI�LJDI�T)�$XV�c� ORN)�G,�O.� OIKQT�Q\�K,�
H\QI�V/UPVIU�N,TI�LN�$XV�Q\�LUV/YT�G,�PILHDI��Blood money�� W<1SO�MI�N\�VXZW�LGZT,�DT\�.XGNV/,�
NU�N\�DIS\�K,�PU�LJDI�V,�� SU�H,VW�M)�S0MIE�G\�V/<TIQ)�c�T)�OZ.�OIKQT�NX-�DVU�Y,�QK,1�V,�
NUG,�DT\�l OITR1�N\�%8T�EITR1�V\�QK,1�PIQT\m�G\�DQXVIU�LHKQ)�V/<TIQ)�c� VR' [� OH,�LNUSIQ�G,�YUTR1�
K,�NUQ,�SH,��
�
SLKO\�VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�Y,�LNUSIQ�YIK�N\�GZV,�V,�SU�LHK�=,7�V/<TIQ�LEONXO�K,�QI�
VP-\�DT\�LHV�OH,�F24\�DT\�DI. U,�NLOMXJ�G\�DYTIU�VZF\�SITV/IK�JRLE0G�UIH\�M,�c � ' XU�G,�LHN�
' UP�G,�32M�K,�VMI$X[ ,�SH,��LHV�T,VU\�.IOVI�S04�GI�Y\UYI�LH0M�K<��
�
KX[� SLKO\�VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�T,M\�.I OVI�S04�G,�Q,1K�UZ.,�V,�� LHKQ)�G,�S<GILHV/�%IH,�
EZX=I�M,�U0' IYI�MZW�M,�G\�YU�QIO�KRH,�V,�LN$X1LN�LHK�SIU�LV/Y�G\�U8S�VQ�LMK9\�LN�V/5,�LN5V/Q�EOG\Y�
M,�G\�PK)�U8S�KR[� NUN\�LHKQ)�G,�32M�Y,�MZW�;IGY�K,�KR[ ,�V,��KRU�MZW�N2P�G\�ORN�J0JI�QG,�LMK9,�
LN�LV/Y�M,�G,D)�MZW)�LYFR1�LQNOG,�K<�G\�U8KIQ,�%IH,�KQ��; IG�UZ. R�LN�Y,U�%Z'U�; IGY�c�EKIGU,�
NUN\�LV/Y�M,�Q\�DIS[,�lMZWm��%IY�LN�LHN�PK)�YZ]I��GI�VUQIP�LGTI�KRLHDI�V,��DT\�LHV�NUN\�MZW�
N2P�G\�ORN�LV/Y�M,�G,�./IV�V<QI�Y,�KQ��LHV�NUN\�VZF\�SITV/IK�KLU�JRLE0G�M,�&RW,�$XPU�LYF�EKXT�
VP)�DIS[\�lU8KIQ,�PIP\m�U0' IY\�MZW�G\�NRO�K,�UK\�VQ��
�
LN$X1LN�VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�VZLTJXU8�DUMQ�G\Y�M,�G,�%JT,�PIUJ� TR1�LV/Y�V/NT,�PIUJ�GI�
N0P�• XU8�NUQI�V,�LHV�OH,�LK0G8�PLUDIGI�G\�DQXVIU�LMY\1�LN�LHN�DIV/UP�TR1�G8M\�DIV/UP�LYF�S<U�
UZ.[�Y\O\�LVU�G\�YIO�NZW,G\�KQ�LHY\1�K,�VZF\�SITV/IK�KLU�JRLE0G�M,�G\�Y,�YIO�NZW\�VQ�DT\�LHV�EIU\�
PLNOI$X]�Q\�GZLVDI�K<�LN�MR�TXN)�EI[,� LYF�UIP�NO,�PKOI�S0MY\1�LYF�VQ�$XK�LPWI�LGZT,D)�JH,D)�
KQ�LN$X1LN�LHKQ)�V/<TIQ�.ZTU,D)�Q\�KX[�LVZ.��; IK8G,D)�Y)J ��TQ�GI�QNO,�LVZ.�E[I$X[I�V,�QI�LN�PQ�
GI��
�
S5R3<VU�MR'� LV0* ��J0JI�LV0*�DT\�T\MI�LV0*� M,�Q\�NUTIU�SXU,�E,9�G,�&I[ E,[�N,T,�V,�DT\�LHK�LVZWI�
NZL=DI�LN�NI3,�V3\�T)�LEONXO�K,�VI3�N,T\�KRH\�KQ�DT\�NH,�MJ+I�T)�UV21T�QIO�EI[,�EGO,�KRH,�K<��
�
%IH,�MR'�LV0*�M,�� � �� � � � � ���Q80�LO.G\�KQ���
�

l LHV�E,9�LYF�� � �� S0Q\�T)�LEONXO�. IO,�KQ>�NH,�S0LQD)�kT\�$XSU�M)�K\7�NX-� 4)�
. IO,�&Z] ,�KRH,�K<>�%IY�� ��� SLT5D)�LYFR1�NRH,�� �� ��  � � �� ST5\�. IO,�KQm��

�
%IH,�E0Q8�P)JW�M,�G,�E,9�LYF�LHK�QK,1�K<�� %IY�LHK�LN�DZM�NZO+�G,D)�E,9)�EKXT�K,�DZT�.IU,D)�
KQ�DT\�LHKQ)�c� VXUT,�QIO�S9+QI�FIK,GI�K<�� ;IG�UZ. R�LN� ' XU�G,� EI[ ,� LO. ,� QK,1�MI�VNG,�DT\�
lQIPm�DNIO�SXU.�G,�LNUSI�QIO�lDIS[ \�VZLTJXU8m�UIK,1�K,�LPOGI�K<��NRH,�DIGP,�LNV\�c�Y,�QIP�
QK,1�G\�VNGI�DT\�M\�NRH,�LG0GI�K<�T)�$XK�PK)�S. 0] ,�K<��
�
UI' I�VXDIP,�DILG�LHK�V%�S. 0],�JXU8�KQ�� LMV�.8K�LYF�LHK�DIS�MI[ J \�$X4\�K,�LHKQ)�G\�D0Q+\�F\O\�
MI[J\�� ; IG�UZ.R�LN�LHK�VP)�K<���
�

SYQ�DU0%�VZLTJXU�PZT�Y\OI@�
V/EG�JXU8�VXUT�' XQ�F\OI@�

�



LHV�OH,�NLOMXJ�LYF�TXKIc� DIS[ \�K,� lD 0TU�VZLTJXU8m�G\�%I[\�FO[I� FIK,GI�K<�QI�LN�LNV\�KRU�G\�
KZ4�DIS[,� ERG,��OJIP��3 9I�N\"�TXV,1�DIS[I� LKVIE�LNTIE�DIS�K,�DNIO�SXU.�c�G\[ I�K<�QI�LN�LNV\�
S. 0],D)�VI'� V0T)�Q\�LMQ+)�c�LHK�Y,�QK,1�STI�LN�QIQN�G\Y�M,�T)�LHN�l VZLTJXU8m�VQ�QI�LN�LHN�
E5IKP[� l JXU8m"�
�
KX[� MGR1�VZF\�SITV/IK�KLU�JRLE0G�M,�c� T./T�kT\�LE7ILHDI�LJDI�T)�%IH,�EXZ=I�M,�Q\�SLKO)�lKLUm��
%IY�LN�lS ,U,m��G\�QI$X1�kT\�lQIP�GI�. 0]Im�VZF\�SITV/IK�KLU�JRLE0G�M,�G\�VZM\�SIV\�SILHDI�V,�DT\�
LV/Y�M)�lJRLE0Gm�G\�QI$X1�l P,U,m�G,�lLNUSIQm�.ZE\�SIV\�SIH,�V,��%IY�LN�LV/Y�V/NT,�LYF�M/IOP)�c�
PIUQ�GI�N0P�DNIO�SXU.� G\�QIP�c�PZG\�QM/U�UZ.� N\�NU,�GI�K<�QI�LN�LNV\�DIGP,�c� PX.� UZ.�N\��
�
H\4\�LHK�GZV[ I�MU8U,�K<�LN�MG�P<1�VN8O�LYF�S9+GI�V,�T)�' IULPN�PIVWU�DT\�S5FIUN�NLK0G\�VQ�LN�
EIEI�EXZ=I�M,�Q\�SLKO)�LNUSIQ�J/OT,� QIO�VZM\�SIV\�SI� LGZT,� V,�DT\�V0JT)�Q\�LNKI�LN�TXV,1�LHK�
LNUSIQ�J /OT�SI�LGT,�K<�DT\�KX[�LHK�OIK�LN�7,N�G8M\�SIV\�SI�LG(�T)�VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�
LNKI�LN�QK,1�LHV�c� Y,�ULK[� LG(� DT\�LHN�KRU�G8M,�G8M\�SIV\�SI�LG(�DT\�LNKI�LN�LHN�lS,U,m�G,�KR�
JH,�T\�G8M,�lP ,U,m�G,��%IY�LHK�LN�LNV\�c�Y,�LHK�QK,1�VXZ- ,�V,�LN�LHN�. 0]I�V,�T\�G8VU,�LNUSIQ�
SIH,�V,��LHV�TR1�YZ'� LN�EIEI�EXZ=I�M,�T)�LHN�E5KP�LJDIQ,�VQ�DT\�$XK�LNY\1�JOT,�NU�VNG\�VQ"�
%IY�LHK�LN�NRH,�SL9+DI�KRLHDI�LHV�$XT\�LYFIU�QI�NU�VLNDI��VZLTJXU8�T\J/�EKIGXU�M,�Q\�LHV�OH,�
LNKI�V,��lNRWR1�P1\�H\Nm�EI[,� G,�VP-� SIH\J I�DT\�PV,K�H,VI�M,�Q\�LNKI�V,�KM/IU�LYFR1�LHN�DT\�GV�
KM/IU)�LYFR1�GR�EI[ ,�G,�VP-� SI$X[J\��
�
VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�DIS[,�32M�LTDIU�N,T,�LMV�LYF�LMQ+)�ORN)�Q\�S<V\�P0J\�T)�$XKQ)�c� S<V\�
G\�N\�UZL.DI�DT\�;XZ' )�Y\O\�LS0])�LYFR1�ORN)�c� VG�O<[I�DT\�;XZ'�. TP�KRH\�T\�$XKQ)�c� LMV�Q\�PILHDI�
P0J,�G\�N\�. XV/�NUN\�TRU�G\[I�� %IY�LHK�LN�LHKQ)�VZF\�SITV/IK�KLU�JRLE0G�M,�G,�32M�l$XSNIU,m�V,�
QI�LN�l SU$XSNIU,m�LMY\1�LN�VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�. IOV\�KX0G\�KQ��
�
VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�lKLU�M)�S,U,m�G\�VE0'�LYF�F24\�E5IKP[� YUQ�VE0',�lDNIO�T. /Tm�Y,�
E[ YILHDI�LMZ4\�$XK�DIS[ I�GUEIU�OI$X1G\�VQ�DT\�ORN)�GI�LHQVI3�NUG\�DT\�LJDIQ,D)�QIO�LJDIQ�
JRV/W�Y,�NUG\�VQ��
�
LMY\1�l $XSNIUm�SU$XSNIU�G,�EXLQDIG�K<�LHY\1�K,�VZF\�SITV/IK�KLU�JRLE0G�M,�VZF\�SITV/IK�JRLE0G�
LV0*�M,�G,�EXLQDIG�VQ��KX[� . IOVI�S04�G\�VMI$X[�GI�Y\UYI�VX[R��
�
SLKO)� P8U.� S KI9,� UIM\�VZF\� SITV/IK� JRLE0G� UIH\� M,�QIO� P8U. )� YIO,� H,U. I� NUG\�VQ�DT\� VZF\�
SITV/IK�JRLE0G�UIH\�M,�QIO�-9S)�LYF�KIU�N\�E9\�V/UPVIU�KX0G\�VQ�LN�LHN�&RW,�M\K,�32M�Q\�KUI�
LGTI��G8M\�SIV\�TXUN8�EIGV/IK�D2U0JM/\E�DT\�PXZO+)�c�Y,�L3NU�OZJ�LJDI�LN�KX[�LNT\�VI] ,�V/IPT�Y,�QI�
DI�MIY\��VZF\�SITV/IK�JRLE0G�UIH\�M,�G,�T)�LNV\�QIO�GXV/P[ ,�QK,1�V,�SU�$XK�T)�KINP)�G,�E\LHQVI3,�
G\�LYUXZ'� O9G\�VQ���
�
T)�L3U�VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�LYVI.,� G\�LGQ�LHN�%IU,�LHNZ7�N,TI�DT\�DIL.DI�LN�'UP�;XZ'�
OH,�KX[� TQ)�G,�NXUEIQ,�G,�OR9�K<�� ;I G�UK\�LN�LYV/c�G,�V/NT,�GXUJI�LNV\�M,Y�c� PIU�N\�. XV/�QK,1�
KX0G,�LMY\1�LN�LV/Y�G,�V/NT,�NIO,�. 8Q�S,�N\�. XV/�KX0G,�K<�LN$X1LN�LV/Y�G\�N0P�LYF�GX.�G\[� YIO\�D' UP,�
ORN)�c� PIUQI�K,�S<1GI�K<��LHV\�OH,�ORN�NIO,�PITI�c� . XV/�NUQ�OH,�MIQYU�G,�NXUEIQ,�LG0G\�KQ�DT\�
VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�V%�TR1�YZ],�DIGP,D)�G,�NXUEIQ,�OH,�P0J�N,T,��
�



KX[� VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�S0M�G,�NXUEIQ,�QIO�T,VU\�.IOVI�S04�c� MIJ� OILHDI�V,��LHK�S0M�
$XKQ)�LYFR1�VQ�LMQ+)�c�DNIO�SXU.� kT\�%URVI�V,�SU�LMQ+)�c�%URVI�QK,1�V,�M)�P8U.� VQ�$XK�.8Q�G,D)�
' IU)�G\.�N\�G,YIQ�&Z]� N\�* U)�c�G29�JH\�VQ��LHV�OH,�VXUT,�YIO,D)�V0JT)�E<7,D)�UK,D)�VQ��
�
LHK�D0LP5T�LH0M�LTDIU�N,TI�LJDI�V,���
�
SI[,� lVZLTOXMm�GLUDI�GI�V,�LN�. IOV\�lVZLT��GR�'IU,�.0]\�G,�OIMm��LNUSIQ)�QIO�UZ.[J\ ��Œ��DT\�
LHV�c� ORK\�G\�EIW\��VU,U��LYF�SILHDI�V,�LN�. IOV\�ORK\�G\�DIGP,D)�Y)J�O9QJ\�QI�LN�TQ. IK,H\�
EIGV/IK)�G\�32M,D)�Y)J� LMK9\�LN�DIS[ ,�MIQ�G,�. ITU�M0J�GI�P<GIQ�Y,�&Z]� M)G\�KQ�LMY\1�LN�$XK�%I9\�
G\�WZW8�S7I[ )�Q\�N,T,�V,�T\�S,U�EXZ'8�V/IK�S7I[�Q\�DIS[ \�SXZTU�DT\�F\O\�NXUEIQ�N,T\�VQ�DT\�MGR1�$XV�
QI$X1�G\�lEXZ'8�V/IK�M,m�c� P0J�P0J[� OH,�VZF\�SITV/IK�JRLE0G�LV0*� M,�Q\�LNKI�T)�$XV�Q\�NRH,�GXLQDIY,�
P0J�QK,1�V,�P0J,�SU�VIU,D)�U8KIQ,�P0J)�TR1�$X:TP�P0J� lN0*I�YIO)�G\�VP\Tm�P0J,�� LVU�G\�YIO�V%Q)�
TR1�$XSU�KR[� NUN\�LHK�E9\�lVZLT�PIQm�YIO\�KX0G\�KQ�DT\�LHV\�OH,�PV/K8U�K<�LN�$XV�DIGP,�Q\�P\UI�
H\QI� PIQ� N,TI�LN�P<c� $XKQ\� DIS[\� LVU� kT\� LE7ILHDI�M)� FZXLNDI�� LHV\� TU+)� K,�P<U,� LPJ] IOQ� Q\�
GXQ,D)�LYF�SLKO\�DIH\�VZLTJXU8�H,VI�M,�G\�S<U�DIS[ \�D)V8D)�QIO� 'R�N\�DIS[ \� LVU�G\�YIO)�QIO�
VXNIH\�VQ��%IY�LHK�LN�EXZ' 8�V/IK�QI$X1�GI�l EXZ' 8D)�GI�V/IKm�V,�SU�DNO�GI�V%�TR1�K,�YZ]I�LQNLODI��
LMY\1LN�TOY0] ,�GI�UIH\�%XOIU�LMZ4\�VZLTJXU8�QIQN�G\Y�M,�S<GI�KRH\�VQ�$XK�QI$X1�GI�%XZLOD)�GI�VUGIU�
V,�SU�LQNLODI�$XK�LVDIL[D)�GI�VUGIU��LN$X1LN�D<G)�G,�U8KIQ,�P0J�T)�KRU�LNV\�Q\�Y,�QK,1�V,�P0J,�
DT\�$XK�GXLQDIY,�M/P,Q)�DILG�G,D)�K,�P0J)�P0JG\�UK\��LHV�OH,�l ORK�J+9m�LNO\�G\�32M,�Y,�ORK\�Y)J�
SZN\�O9IN\�32M,�KX0G\�VQ��
�
L3U�PITI�lVI LKE�G\Y)m�M,�Q\�STIV\�SI�N\�LHV�SI[,� c� LPZ7I�N,TI�T)�LN�TXV,1�DIS[,� VXUT,�QIO�LHN�
G8M\�QIO�D<QI�LSDIU�NUR�LMY\1�LN�LHN�VZT\��U8KIQ,�LS(� VZLT�K<��LS(�DNIO�SXU.� G\�SXZTU�LHN�G8M\�
QIO�VZFI�LSDIU�NUG\�KQ�� ; IG�UZ. R�LN�. IOV\�LYF�$XV�G,�DIS[,� lVXUT,m�K,�lVI LKEm�KX0G,�K<�DT\�
$XK�LNV\�G\�OIH,�OZJ� QK,1�OJGI��EIH,EO�LYF�VXUT,�c�lKRO,�VLSLUWm�NLK0G\�KQ�DT\�LMZ4\�J I]� M)�
DNIO�SXU.�LS(�KX0GI�K<�$X4\�KRO,�VLSLUW�P)�M)�V/NT,�KX0G,�K<��LHV�OH,�LMZ4\�VILKE�G\Y)��VIU,D)�
G\Y,D)� �V/NT,D)��G,�VUTIM�� .IOV\�G,�P)�K<�$X4\�K,�VZF\�SITV/IK�JRLE0G�LV0*�M,��DNIO�SXU.�GI�
U8S��. IOV\�G\�LSTI�KQ�� �
�

ME�OZJ�. IOVI�ULK\�LQDIUI@�
TE�OZJ�T\M�G,(X�P<1�VIUI@�

ME�LHK�JLK�LESUZ[�N,�U,T@�
P<1�QI�NU81�LHQ�N,�SUT,T@�

�
KX[� S0M�LN$X1�FX[ \�VQ" �LHQVIQ�G\�PQ�G\�S0M�FRU�KQ��NIP��VU,U�VE0',��� NUR'��K $XP<�VE0' ,� ��
OR%��PQ�VE0' ,���PRK��EXZ' ,�VE0',��DT\�K0NIU��LJDIQ�VE0',��� SU�MGR1�LHKQ)�S0M)�kT\�NIE8�SILHDI�
MIH\�T)�K,�L3U�PQ�SLYZTU�M)�l.I OVm�KX0GI�K<��LHV�G,�LPVIO�EIH,EO�LYF�M2Q�¥�LYF�LHN�VP\U,WQ�
D2UT�G,�K<�LMK9,�LN�H,VI�M,�c� . 8K�kT\�LPO,�V,�DT\�$XKQ)�QIO�]80*,D)�LJDIQ�G,D)�JZO)�N,T,D)�
VQ��$XK�E9,�LJDIQ�YIO,�D2UT�V,�DT\�NLK0G,�LN�MGR1�NUIH,VW�DIY\JI�$XK�VIc�VIUI�LJDIQ�. RO+�N\�
G\Y\J I��T)�L3U�H,VI�M,�Q\�GZLVDI�LN�$XK�P<1�K,�K)�� LHK�VX[�N\�$XK�E\KZG�.XV/�KRH,�DT\�H,VI�M,�Q\�
LNKI�LN�T\U\�S0M�.VP�VQ�SU�$XK�T\U\�QIO�ULK0G\�KQ�SU�L3U�Y,�$XK�T\U\�.VP�QK,1�KQ��%IY�LN�
$XVQ\�PQ�G\�LHKQ)�S0M)�FRU)�c� YV�LYF�N,TI�KRLHDI�V,�DT\�$XK�PQ�G,�l.I OVm�V,��KX[� PQ�G\�D0Q+\�
LNTIE,�N,9\��. /RT\�DLJDIQ,��LHV�D2UT�c� LHN�lN0MU,m�GZVG\�KQ��
�



%IY�LHK�LN�SIU�LV/Y�VZF\�SITV/IK�JRLE0G�LV0*�M,�G,�V<QI�LYF�$XK,�G8M\�LVZ.�S04� G\�ORN�%UT,�KR�
VNG\�KQ�LMK9\�LN�PQ�G\�VI3�DT\�SLY:TU�KR[ J\��D<G)�G\�K,�l.I OVm�DIGP,�DNIO�SXU.� G,�LGOR1�OI�
N\�V\YI�NU�VNG\�KQ�DT\�VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�DIS[,� 32M�M)�V<QI�GI�QI$X1�Y,�l.I OVIm�K,�
UZL.DI�V,��
�
S0M)�c�D0LP5T�&NI$X[� G\�EIG�$XKQ)�c� lLV0*m�M)�V/\U�VZLGDI�DT\�VU,U�G,�MIT�LMK9,�LN�GXLQDIY,�
ORN)�G,�lMQPm�VE0',�KX0G,�K<�L3U�DNIO�SXU.� G\�SXZTU�E[ Q�EIG�LHK�MIT�l NUPm�VE0',�KR�M)G,�
K<��LHV�OH,�ŽIOLVD)�LYF�lPI [ V�N,�MIT�LHNm�KX0G,�K<�DT\�$XK�KU�LHN�QIO�LHNR�M\KI�YUTI(�
NUG\�KQ�%IY\1�$XK�MIT�GI�MZW��TU.I[�� ORKIU��FLPDIU��PXJ/O��S7I[ ��DILG�KRY\��
�
KX[� P 8U.� . IOV\� QK,1� E[� VNG\�DT\�LVU‘� VXUT,� YIO\�LVDI[ \�K,� E[� VN G\� KQ�� LHV� NUN\�lV2�
LVDIL[ D)�LHN�PZT�P8U.�DI SR�DIS[ ,m�G\�DQXVIU�LHKQ)�ŽIOLVD)�G,� LHN�UIH\�KX0G,�K<�%IY\1�LHK�
DIS[ ,�K,�VXUT,�G\�DQXVIU�FOG\�KQ��LN$X1LN�. IOVI�LNV\�G\�Y,�D' ,Q�QK,1�KX0GI�LHV�OH,�LHKQ)�GI�
L. TIE�M)�DIGU�SG�K<�l VUGIU�M,m��%IY�LHK�LN�.I OVI�E[Q�TR1�EIG�N2P)�VE0',�G XQ,DIY,�DIGU�SG�
F2' U,��OIOI��UIMI��SUMISZT��DILG�$X]� M)G\�KQ��
�
L3U�. IOV\�GI�LGO�VI3�KR[�NUN\�LHKQ)�G\�LGO)�LYF�lVZLTJXU8m�GI�YIVI�KX0GI�K<��LMY\1�DZM�NZO+�ORN�
LUV/YT)�O<1G\�KQ�LHKQ)�EIU\�EI[,�K<���
�

M\�UTX�OJ\�NS9<�T)�MIPI�KRLH�SO,TX@�
M\�UTX�S,YLK�PI[ VI�LTQ�LN$X�LQUPOX�F,TX@�

�
LHKQ)�LUV/YT. RU)�lPQ�G\�KUIP,D)m�G\�LGO�VI3�QI�KR[�NUN\�LHKQ)�G\�D0GU�QI�VZLTJXU8�GI�YIVI�
KRY\�DT\�QI�K,�QIP�YZV\��D<G)�G\�LGO)�G\�J0G\�KUIP,�DIGP,�.I OV\�QK,1�E[� VNG\�SU�LHK�DT\�P8U.�
DZM�NZO+�DNIO�T./T�G\�S5' IQ�E[ \�E<7\�KQ��
�
LN$X1LN�VZLTJXU8�V%�T\�YZ]I�KX0GI�K<�LHV�NUN\�ŽIOLVD)�G\�lD 0TU�VZLTJXU8m�G,�lY IK�YIK�YIKm�KX0G,�
K<�DT\�. IOVI�DIS[\� lD 0TU�VZLTJXU8m�c� lYILKJXU8m�NLK0GI�K<��DT\�DIS[\�lD0TU�VZLTJXU8m�G\�%I[ \�
FZO[�N UN\�.IOVI�QI�K,�LVU‘�LQDIUI�KX0GI�K<�EOLN�NLK0GI�K<�lYILKJXU8�M,�NI�. IOVI�YILKJXU8�M,�N,�
3TLKm�%IY�LHK�LN�V%�YL]DIH,�DNIO�SXU.� c� LMV�G,�LNUSI�QIO�VZLTJXU8�SILHDI��
�
KX[� LMY\1�%JT�DT\�DNIO�SXU.� LYF�%\G�QK,1�KX0GI��LHV\�TU+)�DNIO�SXU.�DT\� . IOV\�LYF�NRH,�%\G�
QK,1�KX0GI��%IY�LN�LS(�DT\�SXZTU�LYF�%\G�QK,1�KX0GI��LHV�NUN\�. IOV\�S04�G\�LSTI�VZF\�SITV/IK�JRLE0G�
UIH\�M,�Q\�DIS[\�DIS�c�. IOV\�G\�PRKU\�S\V/�NUN\�DIS�Y,�$XKQ)�Y)J�D0LP5T�&ZN�N\�LHN�lLV0*m�E[�
JH\�DT\�VZF\�SITV/IK�JRLE0G�UIH\�M,�TR1�VZF\�SITV/IK�JRLE0G�LV0*� M,�E[�J H\�T)�LN�LS(�DT\�SXZTU�
LHZN�LPZN�KR�N\�SIU�LV/Y�V/NT,�GI�N0P�NUQ��
�
KX[�LV/Y�GI�U0J�DIVPIQ,�Q,OI�KX0GI�K<�LN$X1LN�LHK�E5KPI�LY• Q08�TR1�$X:SU�KX0GI�K<�� ; IG�UZ. R�LN�V/5,�
LN5V/Q�EOG\Y�M,�GI�U0J� Y,�Q,OI�K,�LG. I$X1G\�KQ�DT\�. IOVI�SIU�LV/Y�G,�32M�KR[�N UN\�LHKQ)�GI�
EI[I�Y,�Q,O\�K,�U0J�GI�KX0GI�K<�DT\�LT0QI�T./T)�kT\�-0]I�Y,�Q,O\�K,�U0J�GI�- XOGI�K<���
�
L3U�LV/Y�GI�VE0'�D IGP,D)�QIO�KX0GI�K<�QI�LN�D2UT)�QIO�LHV�OH,�D0LP5T�LVU‘� DIGP,D)�Q80�K,�
&NILHDI�LJDI�V,�QI�LN�D2UT)��V/NT,�o�PIH,�%IJR�� Q80��;I G�UZ.R�LV/Y�G\�SZXTU�LHQVIQ�KX0G\�KQ�DT\�
V/<TIQ�G\�SZXTU�LHQVIQ�QK,1�EOLN�V/0NU�YUQ,H\�DZTYIG,�K<YIQ�KX0G\�KQ�� KX[�*U�G,�SZT�DIGP,�kT\�
KX0G,�K<�QI�LN�D2UT�kT\�� LHV�OH,�J/<UT�YIO\�DIGP,D)�� LV/Y�V<QI��Q\�K,�*U)�G,�SZT�UZ.[�OH,�VZF\�



SITV/IK�SIU�LV/Y�JRLE6G�LV0*�M,�G,�32M�E[� N\�O9QI�V,��LHV\�OH,�K,�VZF\�SITV/IK�JRLE6G�LV0*�M,�
NLK6G\�KQ���
�

G\K�LV/YI�YU�PRK\�>>>>>>>>>>>>>>>>>�
�
; IG�UZ. R�LN�LV/Y�GI�TSZLVDI�DV4IQ�J0JI�QG,�GI�PXZ=�K<�DT\�$XK�V/\U�G,�. ZO�GI�EI[ I�SI$X1GI�V,��LHV\�
OH,�VZF\�SITV/IK�JRLE0G�LV0*� M,�GI�LS&O\�MQP�VE0',�DV4IQ�lK\P�NX0] m�K,�K<��
�
LN$X1LN�. IOV\�Q\�./IOV�ULK[� OH,�PQ�G\�S0M)�FRU)��lTXUN8D)m�G\�LYUX'�O9QI�V,�LHV�OH,�. IOV\�c�
S0M�NNIU�LHKQ)�TXUN8D)�G,�GUXVT,�VE0',�LGZT\��
�
� >�N0* I�� �LMY\1�*R9\�G\�V/2N,Q�LHN�.8EV8UT�*R9\�c� N0*I�3\U�N\�. /XV/�KX0G\�KQ�LHY1\�K,�./IOV\�Y,�DIS[ \�
T0GUXVT�MT,�• U,U)�kT\�N0*\�3\U�N\�.XV/,�S5IST�NUG\�KQ��KX[�LMK9I�DIGP,�NIP,�M)�LH:PRUO�KRY\�$XV�
Q08�NRH,�QI�NRH,�E,PIU,�Y,�OJ�VNG,�K<��LHV�OH,�. IOV\�J5LKVT,�QK,1�KX0G\�DT\�$XK�DIS[\�* U�EIU�
&Z] [�G\�EIG�LNV\�D2UT�QIO�NIP�QK,1�NUG\��LHV�OH,�N0*I�3\U�N\�lMT,m�./IOV\�c�. XV/,�S5IST�KX0G,�
K<�DT\�LHV�GI�VE0'� lNIPm�M)�VU,U�QIO�K<��
�
� >�NZ&I�� �NZ&I�MT,�ORN�SI$X1G\�KQ�DT\�MT,�E[ Q�OH,�T,VU\�• U,U�G\�lE5IKP[� JXU8m�G,�LVZL.DI� Y,�
EKXT�N0P�DI$X1G,�K<��LHK�VU,U�KLUP0GU�KR[�NUN\�G8M\�VZLTJXU8�D0JG�G\Y�M,�Q\�Y,�LVZ. )�c�NXV/T,D)�
NUI�N\�$XKQ)�c�MT,�DT\�VT,�E[ Q�OH,�S5\LUDI�V,��
�

T\U\�S8M[� NR�%JYIQ�E[IYQ�PQ�P0GU��KLUP0GU��DIO,V//IQ��
�
VU,U�G,�lK$XP<m�Y,�PIUQ,�FIK,G,�K<�QK,1�T)�DIGP,�c� VXUT,�QI�DI$X[�NUN\�$XK�DNIO�SXU.� EIU\�
NX-� Y,�QK,1�LVZ.� VNGI�DT\�P8U.� DIGP,�NUR' ,�DT\�JXZV\.RU�O9INI�K,�ULK�M)GI�K<��LHV�OH,�NZ&\�GI�
VE0'�lNUR' m�M)�K$XP<�QIO�K<��
�
� >�LNUSIQ�� � KX[� V XUT,� YIO\� DIGP,� GI� lPQm�MILJDI� KX0GI� K<� DT\� $XK� SLKO)�FXVT,D)� DT\�
FOIN,D)�QIO�%RO\�%IO\�DIGP,D)�c�7ZJ[� G,�NRLV/V/�NUGI�K<��LHV�OH,�PQ�G\�F\O\�c�lTXUN8m�Y,�
DI. ,GI�K<��%JT�NE,U�M,�Q\�MIJ\�PQ�EIU\�LNKI�K<���
�

NE,U�PQ�TR�H\N�K<�FIK\�MK)�OJIH\@�
N<�V\YI�NU�VI'� N,�N<�LYV/<�NPIH\@�

�
KX[� PQPX.� LS54Y,�F0G�Q\�PQ�PILHDI�LHNZ7,�NUQ�LYF�OI�LGZTI�V,�DT\�VZLTJXU8�DUMQ�G\Y�M,�Q\�UIP�
G\�QIP�MS[� LYF�OILHDI�KRLHDI�V,��LM0QI�E\V/UP�LS54Y,�F0G�V,�$XK�T)�GZV[� G,�NRH,�OR9�K,�QK,1��
LHV�NUN\�LHV�TU+)�G\�OITR1�N\�%8T�EITR1�V\�QI�P0Q[� NUN\�LHKQ)�GI�LHNR�K,�LHOIM�ULK�M)GI�K<�DT\�
$XK�K<�lLNUSIQm��LHV�OH,�PQPX.� OR%,D)�OH,�l LNUSIQm�K,�GIU8�K<��
�
; IG�UZ. R�LN�VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�OR%,�PK0T�$XEOG\�T\O�LYF�TO\�VQ�DT\�LHK�VR=,�. ZTU,��
LMK9\�LN�LHN�PK)�P8U.� LHN,MI�DT\�LHN�DZ.R1�Y,�D0Q+\�UIM\�U[M,T�LV0*�V0' 8�Y\O\��KLUP0GU�VILKE�kT\�
NIEM/�VQ�$XKQ)�VI9\�JH\�OR%,�PK0T)�TR1�Y,�LNT\�WS\�KRH\�VQ�LN�$XKQ)�Q\�KLUP0GU�VILKE�kT\�VRQI�
OJYI�N\�QI�LHV�c� MJQ�QI4�G\�P0GU�Y)J�lK U,P0GUm�K,�E[ I�LGZTI�EOLN�LHN�FRU)�DT\�7ZJ)�GI�* U�
Y,�E[ I�LGZTI��



�
H\4\�GI�LHN�UIJ,�%IH,�P[VI�M,�$XV�Y\O\�GXLE'I� TR1�ULKT�V,�DT\�F9+IY\�G,�PILHDI�JU,E)�LYF�Y0]�
LG0GI�V,��%IY�LN�OR%,��TXUN8��V0T��PK0T��J504,��DILG�T)�VI9Q\�K,�FIK,G\�KQ��LMY\1�KLU�M)�KLUP0GU�
DT\�VRQ\�GI�P\O�QK,1�LHY\1�K,�V0T�M)�. IOV\�GI�PILHDI�QIO�P\O�QK,1�KX0GI��
�
H\4\�LHK�Y,�GZV[ I�•U8U,�K<�LN�VZF\�SITV/IK�JRLE0G�LV0*�M,�MGR1�Y,�LNV\�QIO�PXNIEOI�NUG\�KX0G\�VQ�T)�
SLKO\�GR�YIU�$XV�c� NUQ�LG0G\�VQ��SLKOI�YIU�lP8U.TIH,m�LYF�VPL-DI�M)GI�V,�DT\�G8MI�YIU�
lVXUT,m�LYF�KR[�NUN\�T,MI�YIU�L3U�DIS�NUG\�VQ�DT\�$XK�LHQVI3�GI�KX0GI�V,��
�
LHV�OH,�O9IH,�GI�V/VTU�lLNUSIQm�VZT�G,�DI[ ��Œ��UZ.[�OH,�lOR%m�VE0',�K<��
�
� >�N\V�� � N\V��GI9+,��PXZ&�DT\�LVU�kT\�SZJ9,�LK0G8�PLUDIGI�G\�DQXVIU�T,VU\�l . /V/ZTU,m�YUQ�G\�
ORN)�OH,�K<��l . V/ZTU,m�YUQ� .ZTU,� N2P�G\�ORN)�G,� T5\T\� MXJ� LYF� MGR1� LHK�G\YT\�PV/K8U� VQ��G,�
LVDI[ S�G,� JYIK,�K<��%IY�LHK�LN�T5\T\�MXJ�LYF�LHKQ)�. ZTU,D)�GI�UIM�LHN�QP8QI�KX0GI�V,�DT\�
LVDIV,�NUPFIU,�M)�YUQ�G\�ORN�LNZG)�G\�KR[\�FIK,G\�KQ�LMY\1�LN�. ZTU,�N2P�G\�ORN)�Q\�LVDI[S�QIO�
T5\T\�MXJ�LYF�LVDIVT�GI�N0P�FOILHDI�V,��SU�NLOMXJ�LYF�$XOW�KR[�NUN\�LHKQ)�.ZTU,�N2P�G\�ORN)�
Q\� LHV� MXJ�LYF� DIS[,� l %IL.D Im�EGO� OH,� DT\� LHK� H,PIQGIU�G\YLTD)� G\� $XOW� LHN�Q0EU� G\�
OIOF,�lNUI9m�DT\�E\H,PIQ�ORN�E[� M)G\�KQ���
�
LN$X1LN� .IOV\� Q\� U8KIQ,�� lSU$XSNIU,m�UIM� ORN)� G\� LGO)�$X:SU� NUQI�K<�LHV�OH,� . IOV\� c� NRH,�
GXLQDIY,�OIOF�M)�PRK�QK,1�KR[I�FIK,GI��%IY�LN�. IOVI�lGXLE' Im�TR1�ULKT�KRY\�DT\�$XV�Q08�DIS[ \�*U�
M)�EIO�EZF\�GI�lPRKm�Y,�QI�KRY\��.IOVI�KU�LHN�c� LHNR�K,�QM/U�QIO�Y\. GI�K<��
�
LVDIVT�M)�UIM�LYF�LNO\�M)�J9+�KX0G\�KQ�DT\�LHV\�NUN\�DQ0GSXU�VILKE�G\�LNO\�GI�QI$X1�lN\VJ9+�
VILKEm�K<��
�
. IOV\�GI9+,�.XZO+,�UZ.G\�KQ�T)�LN�$XV�QIO�. IOV\�G,�$XPU�GI�Y,�STI�M)�D0GIM/�OJ� VN\�DT\�GI9+,�c�
V/UP�KR[� NUN\�.IOVI�H\G)�GI�N0P�QK,1�NUGI�LMK9I�LN�E\V/UP,�YIOI�KRY\��GI9+,�DT\�PXZ&�EIU\�PV/K8U�
K<���
�

LMKG\�GI9+,�QI�PXZ&��$XK�GR�MKIQ)�GI�OXZF��
�
LHV�OH,�NXGUT�Q\�GI9+,�DT\�PXZ&�LVU‘� DIGP,�c�K,�LGZT,�K<�LN�$XV�c�V/UP�DT\�•<UT�KRY\�� SU�
GXNIQGIU�ORN�DIP�T2U�CT\�E\H,PIQ�KR[�NUN\�E\V/UP�DT\�E\J<UT\�KX0G\�KQ�DT\�LHK�DIS[,� GI9+,�DT\�
PXZ&�PX0Q�N\�UZ. G\�KQ�T)�LN�LHKQ)�c�NRH,�DIGP,�OZ.�OIKQT�QI�SI�VN\��%IY�LN���
�

VIET�V8UZT�DNIO�SXU.�G,�LHV�c�%0Q\�E\H,PIQ��
�
LHV�OH,�N\V)�GI�VE0'� K<�lPRKm�QIO�LN$X1LN�.ZV/TU,�YUQ�LYF�LHQVI3�NU,�GI�K<�QI�LN�LNV\�G,�SZ. ��
LMY\1�LN� LS0])� LYF� S0FILHT)� DIS[ ,� =\U,�G,D)� NUG,D)� KQ� DT\�J/U,E� c� NRH,� Y,� QK,1�SXZ&GI��
E\LHQVI3,�NUQ�QIO�LHQVIQ�LHN�V/<TIQ�GI�SXZTU�lK UIP,m�E[� M)GI�K<�DT\�DNIO�SXU.� TR1�Y,�P80K�
PR9�N\�E<7�M)GI�K<��
�



LHV�OH,�N\V)�DT\�GI9+,�GI�VE0'�lPRKm�QIO�K<�T)�LN�. IOVI�LHQVI3�NUQ�Y\O\�LNV\�GI�Y,�SZ.� QI�
NU\��
�
� >�N9I�� �ORK\�GI�N9I�'I J \�G,�UZ.9,�GI�LS(�K<��UILMD)�G\�32M,�TQ. IK,H\�J5LKVT,�KX0G\�KQ�DT\�MGR1�
$XK�O9Q�M)G\�VQ�T)�$XKQ)�G\�* U�YIO\�$XKQ)�c� G\V/�G,�UZL. DI�OH,� ' IJ \�G,�UZ. 9,�E0Q+�LG0G\�VQ��
O9IH,�. TP�KR[� kT\�32M,�* U)�c�YISV�DI�M)G\�VQ�DT\�'I J I�DIS\�K,�*V�N\�WZXW�M)GI�V,��KX[�lVZF\�
SITV/IKm�DEIG,�G\�V/IK�lEIGV/IKm�QIOR1�YZ] I�KX0GI�K<�LN$X1LN�VZF\�SITV/IK�G\�SU$XSNIU,�UIM�G,�NRH,�
KZG�QK,1�KX0G,��LHV�NUN\�VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�32M,�DIS[\�MIT)�G\�GXLQDIY,�LS(D )�G\�*U)�
LYF�QK,1�ULK0G\�EOLN�DIS[\� lVZF\�LS(�DN IO�SXU.�G\�* U)�VZF\�T.T)m�kT\�ULK0G\�KQ�� %IY�LHK�LN�
D0LP5T�&ZN�N\�DIGP,�DISL[ D)�LQZM,�LS(D)� G\�*U)�LYF�L3U�DIS[\� LQZM,�N0P�QK,1�NUG\�EOLN�S04�G\�
SU$XSNIU,�N0P�K,�NUG\�KQ��
�
LN$X1LN�. IOV\�DT\�LQUPO\�V0T�DNIO�SXU.� G,�UM/I�PXTILEN�FZOG\�KQ�DT\�DIS[ ,�UM/I�QK,1�OJI$X1G\�
LHV�OH,�LHK�K0NIU�TR1�ULKT�KX0G\�KQ��LHK�DNIO�SXU.� G\�NIP\�KR[�NUN\�LHQ+)�G,D)�LV‘ T)�Y,�DNIO�
SXU.�NRO�KX0G,D)�KQ�DT\�LHK�N0P�Y,�DNIO�SXU.�GI�K,�NUG\�KQ�QI�LN�LNV\�DIGP,�G\�%I9\�G\�WZW8��
TQ. IK,H\��E[� N\��
�
LHV�OH,�lN9 Im�LMK9I�LN�P2T�c�LYDIKX[� GI�JIQI�K<�l K0NIUm�VE0',�K<��
�
LN$X1LN�T,VU\� .IOVI� S04� G\�*U� VZF\�T.T� KQ� QI� LN� G8VU\�LVZ.� S04�G\� *U� JXUGYIU\�� LHV� OH,�
JXUGYILUD)�LYF�D0LP5T�&NI$X[I�JOT�K<�DT\�T,VU\�.IOVI�S04�DT\�$XV�G\�LSTI�VZF\�SITV/IK�JRLE0G�
LV0*�M,�GI�P.2O�$X]I$X[I�K<��%IY�LN�T,VU,�MPIT�GI�DIGP,�G8VU,�MPIT�LYF�N,�NUGI�K<"�
�
LHV\�K,�OH,�VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�D0LP5T�&NI$X[� TR1�EIG�LHN�N2TN�. \LODI��LHN�J' \�kT\�• \U�
G,� .ZO�SI�N\� .9+I�NU�LGTI�DT\�MGR1�J'I�LK[LNDI�T)�V0JT�Q\�LHV�N2TN�GI�%IY�SXZL&DI��T)�VZF\�
SITV/IK�JRLE0G�LV0*�M,�Q\�GZLVDI�LN�LHN�LGQ�D<VI�DIH\J I�MG�. IOVI�PO\V/�KR�MIH\JI��DIS[ \�DIS�c�
NLK[ J \�VZF\�SITV/IK� JRLE0G�LV0*� M,� G\� .IOV\�SU� N0P�NUQJ\� JL'D )�YIO\� LMY\1�LN� DZM�NZO+� LHK�
T,VU\�S04�G\�• VTU�G8M\�S04�G\�* U)�JXUGYILUD)�LYF�O<�DI$X1G\�KQ�DT\�JXUGYILUD)�LYF�ŽIOLVD)�
YIO\�M<NIU\�EXOI$X1G\�KQ�MGLN�LHK�KLUP0GU�VILKE�LYF�PQ+I�KQ�� LVZ.� S9+G\�KQ�lQI�NRH,�Y<U,�QI�
NRH,� E\JIQIm�T)� L3U� •VTU)� GI� JXUGYILUD)�LYF� N,�N0P"� LHV� G,� S8U,� MI[NIU,� OH,� TXV,1� P\U\�
DIUW,NO�S9+R��
�
VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�J 'I�LHV�OH,�LOD)GI�V,�LN�VZLTJXU8�QIQN�G\Y�M,�G\�YIN)�DQXVIU���
�

QIQN�T\�QU�DVO�. U�M\�LE[�JX[�J UE�NU0T@�
�
DIGP,�EJ/<U�JX[)�G\�3X0L] D)�L3U\�$XK�LHN�JL'D)�GI�VUTIM�lDVO�. Um�KX0GI�K<��
�
; IG�UZ. R�LN�LHKQ)�V/<TIQ�. ZTU,D)�Q\�VZLTJXU8�QIQN�G\Y�M,�G\�*U�G\�PILON�VZLTJXU8�T\J/�EKIGXU�M,�
G\�M,$X1LGD)�MIJLGD)�K,�( V\�LS0]�LYF�%RO\�%IO\�ORN)�c� 7ZJ [I� • XU8�NU�LGTI�V,�DT\�MGR1�LHK�DIS[\�
* U�KLUP0GU�VILKE�DIH\�T)�V%�GUYIM\�E0G�NU�LGT\�VQ�%IY�LN�lP80K�kT\�GUYIM/I�PILUDI�V,m��LHK�
KIOT�LN�JXUGYILUD)�LYF� D0LP5T� &NI$X[I �� V/ZVTU� DILG� KLUP0GU�VILKE� Y,�O<�N\�MI[ I�DT\�KX[�
GXLQDIY,�. ILOVTIQ�G,�P0J�DILG�LHK�V%�LHKQ)�.ZTU,D)�G,D)�K,�V/UIUT)�KQ��
�



NE,UI�T\U,�-21S9,�JO�NLWD)�G\�SIV@�
MR�NU\JI�VR�%U\JI�TXP�LN$X1�%H\�$XGIV@�

�
NV/P,U�G\�.ZTU,�VILUD)�QIOR1�LVU\�G\�V/<TIQ�VQ�DT\�LHK�KX[�DIS[\�N,T\�GI�3O�%RJ� UK\�KQ�� LHKQ)�
V/<TIQ)�G,�%IUT�DT\�SILNVTIQ�G\�GRK)�SX9)�LYFIO\�LSVIH,�KRY\J ,��M\�NRH,�LHKQ)�LYFR1�LVZ.�KRY\JI�T)�
$XKG\�kT\�DNIO�SXU.� GI�KZ4�KX0GI�K<��
�
L3U�VZF\�SITV/IK�KLU�JRLE0G�M,�G\�. /M/IQ\�OH,�LMQ+)�LV0*)� c�EI[ ,�GI�V/21N�V,�$XKQ)�c�VZF\�SITV/IK�
JRLE0G�LV0*�M,�Q\�V/IVTU�LYZLGDI�OH,�N)V/,�%\LMDI��KX[�LHK�. IOV\��LV/Y�G\�DIGP,�M)�VIOW�DI3�LG�
DU4��DIS[\�Q,O\�EI[ \�LYF�JH\�VQ�DT\�MGR1�N)V/,�G\�E5IKP[ )�Q\�MIT�SZX&,�T)�$XK�E5IKP[� YUQ�GI�
N0P�NUQ�YIO,D)�MIT)�G\�QI�KR[�NUN\�$XKQ)�c�V/IVTU�LYZLGDI�G\[�TR1�LHQNIU�NU�LGTI��$XK�YISV�
DQ0GSXU�VILKE�DIH\�DT\�L3U�VZF\�SITV/IK�JRLE0G�LV0*� M,�Q\�$XKQ)�c�VI'8D)�YIO\�%JY\1�NS9\�SYI�N\�
*ZLODI�V,�DT\�VI' 8�MIT)�TR1�ULKT�KR[� NUN\�LHKQ)�c� $XK�LHQNIU�QI�NU�VN\��
�
LHK�MGR1�Y\G�LYZLGDI�S9+�N\�DQ0GSXU�VILKE�DIH\�T)�VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�LHKQ)�G\�%JY\1�
NS9\�OIK�LGZT\�DT\�LHKQ)�c� GXZ'�LFZW\�NS9\�SYIH\�LN�LHK�VI3�LGO�. IOV\�KX[�lLQUPOm�KR[� NUN\�
LHKQ)�GI�QI$X1�Y,�lLQUPO\�V0Tm�K,�UZL. DI�DT\�LHKQ)�G\�QI$X1�LS&R1�lLV0*m�KWI�N\�lGIVm�OI�LGZTI��
L3U�LHKQ)�c�DNIO�T./T�OH,�MI[� c� LNKI��SU�$X4\�LHKQ)�G\�V/<TIQ�.ZTU,D)�Q\�S<U�QI�OZJ[�LGZT\�
DT\�$XKQ)�c� EIKU�K,�]\UI�OI$X[I�LSDI�V,��
�
V/<TIQ� VR=,� .ZTU,D)�Q\�PQ�G\� D0Q+\� DT\�LHN� DZ.R1� Y,�D0Q\+� P8U.� MZW�UIM\�U[ M,T�LV0*� V0' 8� c�. 8E�
OXZLWDI�DT\�E\YN8‘�E [ ILHDI�� QT,MI�LHK�LN�DZM�DNIO�T./T�kT\�$XK�DIGP,�E<7\�KQ�LMQ+)�c�DIS[\�
VU,U)�G\�LS(D)�GI�T)�STI�QK,1�SU�$XK�DNIO�SXU.� G\�7\N\GIU�E[ \�E<7\�KQ�DT\�PQ�G\�D0LQ+D)�OH,�
KXNPQIP\�MIU,�NUG\�KQ���
�
KX[�LHK�DNIO�T./T�G\�MZ4\GIU�LN0Q,�NX�DNO�G\�PILON�KQ�LHK�LHN�VIGI�M\K,� JZO�TR1�STI�OZJ�
MIH\JI��
�
MGR1�LNV\�G\�* U�NRH,�PX0]I�M)�NX9,�EZFI�S<GI�KX0GI�K<�T)�NK,GI�K<�LN�LJZO)��LQZ- U)��DILG�G\�*U�S<GI�
KRLHDI�K<�DT\�EZF\�G,�S&I[�Y,�JRT�VE0',�KX0G,�K<��SU�M\�NRH,�EGD2UT�M)�N0MU,�LMK9,�LN�VIU\�LS0]�
LYF�*0XP,�KRY\��G\�* U�NRH,�EZFI�S<GI�KX0GI�K<�T)�$XV�G\�LS(�G I�QI�STI�KR[�N UN\�$XV�G\�EZF\�GI�JRT�
LS0]��P)��G\�QI$X1�kT\�YZMGI�K<��%IY�LHK�LN�LS0]�P)�KX0G,�K<�DT\�JRT�LS(� KX0G\�KQ�DT\�LHV\�OH,�LHN�
LS0]�G\�ORN�%IY\1�$XK�LNV\�Y,�MIT�M)�JRT�G\�KR[�LHN�G8M\�G\�%<[�DT\�%UI�KX0G\�KQ��LHV\�K,�OH,�LHN�
LS0]�LYF�V/IG,�QK,1�KX0G,��
�
KX[� LHK�DNIO�T. /T�G\�MZ4\GIU�DIS[\�LS0]�GI�M)�V/LKU�GI�QI$X1�JRT�G,�4)�LO.� N\�E9\�. XV/�KX0G\�KQ�
DT\�YZ]\�V/LKU)�G\�QI$X1�LO.� N\�T)�EIKž \�K,�3X0]\�L3UG\�KQ��%IY�LN�LHK�DIS[\�LS(�G\�KX0LGD)�VX0LGD)�
Y,�LHN�PV/K8U�N0MU,�G\�SXZTU�E[� N\�E9,�K$XP<�LYF�*0XPG\�L3UG\�KQ��LHV�Q08�NLK0G\�KQ���
�

K$XP<�LYF�MIT,�LM0V,�. RH,@�
�
KX[� TXV,1�DIS�K,�LYFIU�NUR�LN�LHKQ)�LYF�LN0Q,�NX�DNO�KRY\J,"�%IY�LHK�LN�.ZTU,D)�Q\�DIS[,D)�
E0G8N)�FOI$X[�OH,�PQ�G\�D0Q+\�ORN�PRKU,�E[IH\�KRH\�KQ�DT\�$XK�DZJ\�KRU�PQ�G\�D6Q+\�%8TQ\�F\O\�
E[ IH,�M)G\�KQ��.ZTU,D)�Q\�DIS[ ,D)�DIGT)�TR1�EIM/�QK,1�DI$X[I�T)�L3U�H\K,�%8T�LHKQ)�GI�K,�QIV/�
NUQJ\���



�
LFT�LYT�UK,(X�7ZJRU��QIQN�3)V,�JO�S9,@�

�
DNIO�T./T�G\�PILON�LQUPO\�V0T�EIKU�DT\�K$XP<�YIO\�J5LKVT,�LNUSIQ)�O<�N\�$XV�VZF\�T. /T�kT\�E<7\�
KQ�LMZ4\�LN�QIP�GI�GR�' IU,�. 0] I�YILKDI�M)GI�K<��
�
L3U�VZF\�SITV/IK�JRLE0G�LV0*� M,�Q\�LNV\�D2UT�c� D0LP5T�QK,1�V,�&NILHDI�DT\�PIH,�%IJR�LHKQ)�G\�NRO�
UK,�V,�SU�LHV�c�D0LP5T�QK,1�&NILHDI�V,�DT\�M\�T,Y,D)�c� D0LP5T�&NI$X[ I�KX0GI�T)�. IOV\�G,�P)�
lVI LKE�G\Y)m�c� LHK�SLKO)�&NI$X[ I�V,��VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�D2UT)�c�D0LP5T�LHV�NUN\�
QK,1�V,�&NILHDI�LN�*U�G,�lSZTm�DIGP,�UZ. G\�KQ�DT\�LHV�c� EFI$X[�OH,�Y,�DIGP,�K,�O9G\�KQ�
QI�LN�D2UT)"� �
�
; IG�UZ. R�LN�VZF\�SITV/IK�JRLE0G�LV0*�M,�ORN)�G,�SZT�UZ. G\�VQ�DT\�$XKQ)�G,�32M�lSIU�LV/Y�V<QIm�Y,�
* U)�G,�SZT�G\�PILON�DIGP,�K,�VQ�SU�$XKQ)�P8U.� FIO,�PXNLTD)�c�DNO�G\[� OH,�K,�PIH,�%IJR�
�V/NT,�� O9,�V,��
�
F21K�VZF\�T. /T)�GI�Y\UYI�LH0M�K<���F21K�YUQ)�G\�DQXVIU�K,�FIU�VZF\�T. /T�KQ�T)�LN�LQUPO\�V0T�DT\�
. IOV\� ORN)�G\� U8KIQ,� DT\�GXLQDIY,� -J L9D)�G\�LQD)� NU�VN[� DT\�ORN)� LYF� DPQ� F<Q� UK\�%IY�
lDIN,�UK\�QI�NRH\m��LN$X1LN�MG�. IOVI�LHQVI3�NUGI�K<�T)�NRH,�GX. ,�QK,1�KX0GI��LHV�OH,�PV/K8U�
K<���
�

UIM�NU\JI�.I OVI�DIN,�UK\�QI�NRH\@�
�
%IY�LHK�LN�.IOV\�G\�UIM�LYF�LHQVI3�KRY\JI�DT\�NRH,�DIGP,�GX.,�QK,1�KRY\J I�� FIU�VZF\�T./T�LHK�
KQ���
�
� >�KM/8U�VILKE�� � LHK�V/8GU�YUQ�G\�N0P)�G,�G\.� %IO�OH,�K<��H\4\�G\�ORN�E9\�%RO\�%IO\�KQ�DT\�
$XKQ)�Q\�VZF\�SITV/IK�JRLE0G�LV0*�M,�G,�E9,�V\YI�N,T,�V,��KX[� FOIN�DIGP,�K,�PQ�G\�D0Q+\�%RO\�%IO\�
LHQVIQ)�GI� 3ILHGI� $X7I$X1G\� KQ�DT\�LHV\� OH,� K,� NV/P,U�G\�PI' R�GIV� E<UIJ,�Q\�H\4\� DIS[,� S <9�
MPIH,� KRH,� V,�� H\G)� G\�FOIN� DIGP,D)� TR1�%RO\�%IO\�ORN)� G,� G\.�%IO� OH,� H\4\� LHN� VZFI� T. /T�
E[ ILHDI�DT\�LMV�GI�QI$X1�lKM/8U�VILKEm�UZL.DI�LJDI��;I G�UZ. R�LN�MGR1�LHN�D3VU�DIS[\�Q2NU�c�
DYIM/�PIUGI�K<�T)�Q2NU�DZLJ( 1�lKM/8U�DILHDIm�NLK�N\�MYIE�LG0GI�K<��
�
LHV�OH,�H\4\�G\�.IOV\�PM/G8U)�G,�LPKQT�G,�G\.� %IO�NUG\�VQ�T)�LN�OIOF,�DIGP,�LHKQ)�c�LNV\�
TU+)�Y,�7ZJ[�QI��
�
LN$X1LN�%RO\�%ILOD)�ORN)�GI�UZE�UI. I�KX0GI�K<��LHV�OH,�LHV�QJU�GI�QI$X1�Y,�lD ZEFO�QJUm�UZL.D I�
LJDI�V,��LHK�T. T�lV/8GU�YUQm�VE0',�K<��
�
� >�SWQI�VILKE�� �SZW[�P0] ,�c�DI. ,GI�K<�DT\�LY$XSIU�LVU‘� VXUT,�YIO\�ORN�K,�NU�VNG\�KQ��
LN$X1LN�LVZ. ,� GI� LJDIQ�LVU‘� V XUT,� YIO\�ORN� K,�VP-� VNG\� KQ� LHV\� OH,� K,�&\Y\1� VZLTJXU8� T\J/�
EKIGXU�M,�H\4\� DIH\� VQ�� LHK� LEKIU� LYF� LHN�YZ],� P0] ,� KR[� NUN\� H\4\�K,� Y<V/�YUQ� G\� ORN)� G\�
- JL9D)�c� PXNI$X[� OH,�VZFI�T./T�lSWQI�VILKEm�E[ ILHDI�V,��
�



LHV�OH,�lSWQI�VILKEm�l Y<V/�YUQm�VE0',�K<��
�
� >�N\V�J9+�VILKE�� �N\V�J9+�VILKE�l./V/ZTU,�YUQm�VE0',�K<�DT\�LV/Y�M,�UIMQ,TN�M)�SRLOW,NO�
K<]� Y,�KX0GI�K<��LV/YILON�SKI9,D)�G\�ORN�LV/YI�G,�EKXT�S8MI�NUG\�KQ�DT\�S0MIE�$XT\�EIKUR1�ORN�DI�
N\�KPO\�Y,�NUG\�VQ��LHV�OH,�LV/YION�SKI9,D)�LYF�K,�. /V/ZTU,�YUQ�VE0' ,�LNO+I�M)�J9+�E[I$X[ I�
7,N�V,�T)�LN�EIKUO\�KPOIYU)�G,�Y,�GUXVT,�N,T,�MI�VN\��
�
LN$X1LN�. /V/ZTU,�YUQ�LYF�N\V�GI9+,�UZ.[,�M/U8U,�KX0G,�K<�DT\�32M)�G\�O9Q�OH,�LNO+\�Y,�FIK,G\�KQ�
LHV�OH,�LHV�VZF\�T./T�GI�QI$X1�lN\VJ9+�VILKEm�K,�UZL. DI�V,��KX[�LN$X1LN�./V/ZTU,�YUQ�G\�ORN�EXZ',�
G,�PT�QIO�FOG\�KQ�%IY�LN�JXUPX.� KX0G\�KQ�LHV�OH,�LHV�V/LKU�G\�YIV,�JXUPX.� KR[�NUN\�LHN�G8M\�
QIO�DQ0GPH,�TU,N\�QIO�ULK6G\�VQ��LHV�OH,�LHV�EVT,�GI�QI$X1�Y,�lDQ0GSXU�VILKEm�S<�LJDI�V,��
KX[� LMY\1�UILMD)�G\�GUEIU)�LYF�NY,�KX0G\�KQ�LHV\�K,�TU+)�VZF\�SITV/IK�JRLE0G�LV0*� M,�G\�GUEIU�LYF�
Y,�NY,�U8KIQ,�NLYT)Y)�S9+G\�VQ�DT\�=I] ,�EKIGXU�ŽIOLVD)�GI�MZV�JI$X1G\�VQ��%IY�LHK�LN�H\4\�
JXUGYILUD)�YIOI�V/EG�N,UTQ�QK,1�V,�KX0GI�DT\�QI�K,�LNV\�KRU�VZF\�T. /T�kT\�KX0GI�V,�SU�DZM�NZO+�
T)�VZF\�T./T)�G\�OIOF,�MZ4\GIU�DIPGQ�YIO\�JXUGYIU\�K,�E[ IH,�M)G\�KQ��
�
LHKQ)�LT0QI�VZF\�T./T)�kT\�Q,OI�- 0] I� -XOGI�K<�DT\�- 0]\�G\�$XSU�.0]\�DT\�LNUSIQ)�YIO\� •VTU)�GI�
LQV/IQ��Œ�� Y,�KX0GI�K<��;IG�UZ. R�LN�LMY\1�P0GU)�GI�-0]I�.8Q�U0JI�OIO�KX0GI�K<�LHY\1�K,�KLUP0GU�VILKE�
GI�-0]I�N\VU,�LPZW,�U0JI�KX0GI�K<�DT\�LVZ.�G I�NRH,�Y<U,�QI�KR[�NUN\�LHV�$XSU�NRH,�Y,� • VTU�GI�
LQV/IQ�QK,1�KR[ I�FIK,GI��
�
LMY\1�P0GU)�LYF�S5V/IG�P8UT,�%\1W�KX0GI�K<�LHY\1�K,�S5V/IG�JXUGYILUD)�LYF�V/EG�%\1W��LN$X1LN�H\4\�V/EG�
G,�S8MI�KX0G,�K<�DT\�LVU‘�LT0Q)�K,�VZF\�T./T)�kT\�N9IK�S5V/IG�•VTU�%\1W�KX0GI�K<��
�
� >�DNIO�T. /T�� � LMY\1�LN� EI[,� LYF� GZLVDI� K<�LN�KLUP0GU� VILKE� l%JTQ� �LVZ. )�� DT\� V0TQ�
�LQUPLOD)�m�G\�OH,�DNIO�SXU.�G\�JX[� JI$X[�O H,�K<�LHV�OH,�LHK�VZFI�T./T�VZF\�SITV/IK�KLU�
JRLE0G�M,�Q\�V%�TR1�YZ] \�F24\�E5IKP[� YUQ�G\�VE0'� LYF�l KLUm�G\�QI$X1�E[ YILHDI�V,�DT\�LHK�V%�TR1�
YZ] \�F24\�SG� M)�S04� G\�LQUPO\�V0T)� OH,� K<�� H\4\�' IULPN� PVLOD)� kT\� LYFIU�KX0G,� K<� DT\� U8KIQ,�
- JL9D)�GI�3<VOI�Y,�N,TI�M)GI�K<��H\4\�GI�K,�MZ4\GIU�KLUP0GU�VILKE�GI�S5NIV/�NUGI�K<�DT\�EI[ ,�
G,�LYDIL. DI�NU�N\�lV/EG�%\1Wm�N9IK�S5V/IG�Y0]GI�K<��
�
DNIO�T. /T�GI�LQV/IQ�VILKE�GXZ'�Y)J�LFZWI�KX0GI�K<�DT\�LQUPO\�V0T�Y,�LFZW\�K,�NS9\�SI$X1G\�KQ��
LQUPO\�V0T)�Q\�QIP�GI�GR�' IU,�. 0]I�FOI$X[I� K<�QI�LN�ORK\�GI��LHV�OH,�DNIO�T. /T�kT\�Y,�QI�NRH,�
• VTU�KX0G\�KQ�DT\�QI�K,�LQV/IQ�VILKE�kT\�.0] I�KX0GI�K<�� %IY�LHK�LN�KLUP0GU�VILKE�T)�F2K)�YUQ)�
c� LHNR�K,�$XSG\V/�LG0GI�K<�DT\�LHK�VZLTJXU8�QIQN�G\Y�M,�GI�*U�T)�VILUD)�c�.XZO+I�K<��
�
; IG�UZ. R�LN�P0GU�MIT)�G\�KR[� NUN\�VILUD)�c� QK,1�. XO+\�KX0G\�DT\�PQ�G\�D0Q+\�E5IKP[)�Q\�G8M,�MIT)�G\�
ORN)�c� URLNDI�DT\�%JT)�G,�Y,�S&I[� QI�NU�VN\�� KX[�LHK�GVR�LN�KLUP0GU�VILKE�G,�L](9,�PRKU\�
Q\M/\�YIOI�V0TU,�LN$X1�.9I�N,TI�KRLHDI�K<"� LHV�OH,�DZM�KLUP0GU�T)�LHN�VRQ\�GI�KU,P0GU�EL[DI�
KRLHDI�K<�DT\�D0LP5TVU,H\�7ZJ)�G\�PIO�PT\�OH,�Y,�V0TU,�KR[I�OIM/P,�K<����
�
; IG�UZ. R�LN�LMY\1�VZLTJXU8�UIP�GIV�M,�Q\�PXJ/O�EIGV/IK�TR1�M/P,Q�G\�SW\�c� Q)K�NU�LGT,�V,�DT\�LNKI�
V,�LN�MR�LVZ.�LODI$X[J\�$XK,�SZN\JI�LTY\1�K,�LNV\�Y,� ' IULPN�DV4IQ�GI�E<1N�LYF�S<VI�QK,1�KR[I�
FIK,GI�K<��



�
; IG�UZ. R�LN�DNIO�T. /T�kT\�VZF\�SITV/IK�KLU�JRLE0G�M,�Q\�lJRLE0Gm�G\�QI$X1�G\�•VTU�SIH\�VQ�DT\�
MGR1�l$XSNIU,m�EXLQDIG�CT\�VZF\�SITV/IK�JRLE0G�UIH\�M,�Q\�lSU$XSNIU,m�T,VUI�.IOVI�S04�. 9+I�NU�
LGTI�T)�L3U�• VTU)� G,� MJ+I� VZF\� T. /T�N\VJ9+� VILKE� kT\�FO,� JH,� V,��KX[� LN$X1LN� LHK� DV4IQ�
%JTQ��LVZ.)��LMK9\�LN�V0JT)�c� S5[IP� NU[� YIO\�KX0G\�KQ��DT\�V0TQ��LMK9\�LN�V0JT)�c� QPVNIU�
NUQ�YIO\�KX0G\�KQ��GI�K<�LHV�OH,�H\4\�LNV\�• VTU�G,�OR9�QK,1�KX0G,�DT\�LHV\�c�PX.� UZ.LGD)�VZF\�
SITV/IK�JRLE0G�LV0*�M,�H\4\�QK,1�DIH\�VQ��LN$X1LN�H\4\�ŽIOLVD)�GI�NRH,�N0P�QK,1�LHV�OH,�H\4\�LNV\�
Y,� 4)�kT\� ŽIOLVD)� YIOI�M<NIUI� l YILKJXU8�M,�NI� . IOVI� YILKJXU8�M,� N,� 3TLKm� QK,1�EXOILHDI� MI�
VNGI��LHV�G,�S8U,�MI[ NIU,�OH,�TXV,1�P\U\�KRU�DIUW,NO�S9+R��
�
� >�T. /T�GPGP,�WNVIO�� � LHK�lV/0NU�YUQm�VE0' ,�K<�LMK9I�LN�LVU‘� NLOMXJ�LYF�K,�DIS[\�
U0J�LG.I$X1GI�K<��V/0NU�YUQ� G\� ORN� lPQ�G\�D0Q\+� D:TYIG,�DT\� LHKQ)�G\�DIJ8� PQ� G\� NI[\� PZNIU�
KUIP,m�KR[�NUN\�LHV�YUQ�G\�ORN�EKXT�K,�MQ8Q,�KX0G\�KQ��LHKQ)�GI�Y\UYI�LH0M�K<���
�
KX[�LS&O\�MXJ)�LYF�ORN�LK0G8�KX0G\�VQ�DT\�NRH,�Y,�DIS[,�MIT�QK,1�V,�&XSI$X1GI��SU�NLOMXJ�LYF�
E5IKP[� YUQ�G\�ORN�DIS�K,�DIS[ ,�MIT�%XO�M)G\�KQ�T)�$XK�G8VLUD)�c�N,�GZV[ J\"�LMY\1�LN�LVZ.�
LNV\�V/NO�GI�QI$X1�QK,1�KX0GI�EOLN�$XK�KX0GI�K<�LMV�Q\�NX-�U8KIQ,�LJDIQ�LVZL. DI�KRY\��LHV\�TU+)�LK0G8�
Y,�ERG,�MQ\$8�QIO�QK,1�KX0GI�EOLN�$XK�KX0GI�K<�LMV�c�DIS[ ,�lKR1Gm�%IY�LN�DIS[ ,�MIT,�DT\�EIV,�GI�
STI�KRY\��KX[� LMY\1�LS0]�LYF�NRH,�DQMI[�D IGP,�DIY\�T)�$XV�G,�MI[ NIU,�OH,�$XV�c�$XV�G,�lKR1Gm�
SXZ&[�O H,�VYIO�NU,�GI�K<�lDIS�N2[�KX0G\�KR" m�T)�LHV�VYIO�G\�MYIE�LYF�$XK�TXKIc�DIS[,� MI[�
S&I[� lMIT,�DT\�EIV,m�GV�N\�NUGI�K<�LN�P\UI�QI$X1�LHK�K<�DT\�P<1�3OI[\�LS0]� GI�MZW�M)�F8K9I��DILG�
K)��KX[� N0MU,�G\�S\W�LYFR1�S<GI�KRH\�G,�NRH,�MIT�QK,1�KX0G,�DT\�$XV�c�DIS)�LHN�l KUIP,m�DI.G\�K)��
SU�LMK9I�DIGP,�DIS[,�MIT�MI[� EX-�N\�&XSIH\�T)�$XK�N0MU,�G\�S\W�LYFR1�S<GI�KRH\�lKUIP,m�QIOR1�Y,�
LNT\�YZ'�N\�lV/<TIQ�KUIP,m�KX0GI�K<�LMY\1�LN�$XK�.ZTU,�DUR9\�LMK9\�LN�LHUIQ�DILG�PXON)�LYF�%RO\�
%IO\�ORN)�c�OZXWG\�VQ�DT\�TQ�G\�E[I$ XW,�PXVOPIQ�E[�N\�DIS[ ,�N2P�lV/\.m�NLKOI$X[�OZJ \��
�
KX[� E5IKP[�YUQ�G\�ORN�G8LMD)�c� T)�MIT,�D2U�EIV,�SXZ&G\�KQ�SU�DIS�DIS[ ,�MIT,�VIUVXT��J29��
DILG�G,�EMIH\�DIS[I�E5IKP[�YUQ�K,�MIT�E[ I�N\�ELK�JH\�KQ�LMY\1�LN�%JT�NE,U�M,� ‘UPI$X1G\�
KQ���
�

EIKP[�N LK�NLK�MQP�PZT�. RLH@�
�
KX[� E5IKP[�DIS�Y,�LK0G8�QK,1�UK\�VQ�T)�$XK�G8LMD)�c�LK0G8�LNY\1�E[ I�O<[J\"�LHK�E5IKP[� T)�OIOF�
DT\�P8U. TIH,�LYF�DIS[,D)�MIT)�%XZO�%XOI�JH\�SU�DZM�NZO+�T)�MI[� EXZ-�N\�V/<TIQ�ORN�V/UIUT)�NUQ�
OH,�DIS[ ,D)�MIT)�&XSI$X1G\�VIK�QK,1�O<1G\�KQ�DT\�G8VLUD)�c� Y,�MIT�&ZXSYI�N\�lKUIP,m�E[I$X1G\�KQ�
DT\�$XK�L3U�KUIP,D)�Y)J� EZF\��EZX=\�DT\�D2UT)�kT\�KZ4�FXZNG\�KQ�LMY\1�LN�SILNVTIQ�Y\O\�LHKQ)�
PM+/E,�KUIP,D)�Q\�KZ4�FXZN\�VQ�DT\�KRU�Y,�FXZN[J\�� %IY�LHK�LN�LVZ.�� LK0G8�� DILG�MIT)�M)�N2P)�QK,1�
KQ�EOLN�LHK�PM/+E,�MPIT)�LPOT)�M)�S04�VPIM�KQ��N2P)��NE,O\�M)�MIT)�DILG�ORN)�G,�S&I[� OH,�
KX0G,D)�KQ�T)�LN�LHKQ)�c�DIS[ \�NUP)�GI�LM/0P\YIU�7LKUILHDI�MI�VN\��%IY�LHK�LN�MIT�QIO�DIGP,�
lLHQVIQm�M)�lLV/Ym�GI�SXZTU�E[ GI�K<�DT\�LHQVIQ)�G\�SXZTU)�G\�LYF�K,�l LHQVIQ,DTm�DT\�LSDIU�
KX0GI�K<�%IY\1�$XK�LNV\�Y,�MIT�M)�NE,O\�G\�LN$X1�QI�KR[��LHV�G,�LPVIO�P<1�LH0M�S\V/�NUGI�K)��
�
¢ª¥ ¨�G ,�SIUW,V/Q�Y\O\�DV,1�DIS[ \�LS0]� '0Q8DI[I�LMK9I�LN�KX[�SILNVTIQ�LYF�K<��V,�DT\�QIO�G\�
LS0])�G\�ORN�VI]\�LS0]� VI] ,�U. YIO,�OH,�DI�M)G\�VQ��T)�QPN�KUIP,�PUIV,�Q\�OIJG\�DUIH,D)�G\�



LS0]�QNRGU�MI�GZLVDI�LN�DV,1�T)�$XKQ)�kT\�KPOI�NUQ�OH,�DIGP,�LHNZ7\�N,T\�KRH\�KQ��T)�LHN�UIT�
c�'U0J�G\�M/<OGIU�Q\�DIGP,�LHN:7\�NUN\�LS0]� GI�*\UI�SI�LODI�SU�KPOI�NUQ�TR1�SLKO)�M/<OGIU�Q\�
( V\�PUIV,�c� P\U\�TIH\�Q0EUGIU�c� LODI$X[�OH,�%\LMDI�DT\�P\U\�LSTI�M,�LMK9\�LN�SLKO)�VN8O)�G\�
LH0VS<NWU�VQ�SU�LUV/YT�QI�O<[� DT\�QI�G\[� G\�MXUP�LYF�OIK�N\�PIVWU�E[ I�LGT\�VQ��$XK�Y,�QIO�
TXU�SH\��M/<OGIU�DIS[,� E9,�DIN9�LYF�P0M\�kT\�E<7I�V,�DT\�LHK�Y,�$XV�G\�P0M\�kT\�MI�E<7\��SLKO)�T)�
$XV�Q\�EXUI�PQILHDI�SU�MGR1�LSTI�M,� Q\�SIUW,V/Q�Y\O\�G\� LT0Q�PV/K8U�O,]U)�G,D)�G\V/�SI9Q,D)�
V/UIUT)�VP- IH,D)�DT\�GZLVDI�LN�DV,1�T)�DIS[\� lG \Vm�c�YILSV�GXDIE\�LYF�MI�UK\�K)�DT\�LVZ. ��
LK0G8��PXVOPIQ��DILG�U8K)�KX0G,D)�KQ�QI�LN�LMVP�LMK9I�LN�M0P[� PU[� LYF�DI$X1GI�K<��%IY�LN�
LPZOT��VPIM�M)�S04�U8K�G,D)�DT\�MZW��. ZTU,��DUIH,1��DILG�N2P)�M)�NE,O\�LMVP�M)�TQ�G,D)�MPIT)�
KQ�DT\�M\�DIS[ ,D)�N2P)�G,D)�DISV�LYF�NRH,�GXV/P[,D )�KQ�T)�DZM�LHKQ)�c� NZ=[� GI�EKXT�K,�
VRK[I� P2NI�K<��SU�$XK�KX[� LHN�LHQVIQ�GI�SXZTU�� DUIH,1��E[ Q�QIO�V/<TIQ)�YIOI�N0P�MZW)�QIO�QK,1�
V,�NU�VNGI��LHV�kT\�$XV�Q\�LSTI�M,�c�LHK�TEIGOI�DEIG,�URN[�OH,�OIK2U�MI[�OH,�LNKI�SU�
LSTI�M,�Q\�LNKI�LN�LHV�GI�NRH,�OI%�QK,1�DT\�LHK�SIUW,V/Q�UXN[�Y IO,�QK,1��LHV�M/<OGIU�Q\�VILUD)�
DUIH,D)�c� LNKI�LN�LHK�MZW�VI]\�GRVT�KQ�DT\�LHKQ)�G,�LM0Q,�Y,�LHPGIG�KR�VN\�NUR�T\�LHKQ)�c�
NRH,�Y,�TNO,‘� QI�KRY\��%IY�LN�DUIH,1�DIH\�VQ�GXV/P[� E[� N\�DT\�JH\�LHN�YZ] \�GRVT�E[� N\��LHV�c�
EI[,�LYF�LOL.D I�K<���
�

VLF�NIOX�N89X�YULTDI�NLO�NI�O.�E\TIO@�
E,$X�E,LM�SLT�O<�JH\�DE�LN$X�$XJY<�GILO@�

�
LHV�EIU\�V/5,�LN5V/Q�EOG\Y�M,�Q\�S)] Y)�c�LHV�TU)�VXSQ\�LYF�LG5V/�LG.ILHDI�V,�LN�LHN�SKI9�UXL9+DI�
DI�LUKI�K<�DT\�GU. T��PNIQ�� DILG�VIU\�EUEIG�NU,�M)GI�K<�SU�LHN�*IK�G\�LTQN\�Q\�$XV�c�URN�
LGTI�� T)�LN5V/Q�EOG\Y�M,�Q\�GZLVDI�LN�NLOMXJ�LYF�N89�G\�SKI9�c� LHN�lVZLT�GI�LTQNIm�Y,�URN�
VN\JI�MR�LN�LSTI�M,�Q\�NU�LG. ILHDI�V,��LHK�SKI9� K<�PM/+E,�MQ8Q,D)�GI�LMK9\�LN�LVZ.� S04��LK0G8�
VPIM�� DILG�c�N2P)�GI�U0J� LG0G\�KQ�DT\�N2P)�G\�PXON�KR[�NUN\�L3U�.ILOVTIQ�YUJ\�PXON�G,�Y,�
P0J�NUG\�KQ��
�
M\�TXV)�Q\�LHV�PM/P8Q�EIU\�S8U,�MI[NIU,�O<[ ,�K<�T)�P\UI� l KZMm�YIOI�DIUW,NO�S9+R�� ;IG�UZ. R�LN�
lNIEIm�LV/Y��DIGP��M)�PK)G\Y�GI�P0GU�K<�Q)�LN�DZO+I�GI�* U��KZM�SLKO\�SG�G\�NE,LOD)�G\�¢£�TR1�
¢§�VIO)�G\�PX0L]D)�OH,�K<���
�
KX[� LV/Y�G\�SXZTU�LHQVIQ�G\� SXZTU�KX0G\�KQ�DT\�LMK9\� DIS[,D)�N2P)� MZW�� ORKIU�� TU.I[�� F8K9\��
FLPDIU�� . ZTU,��DUR9I�DILG�TR1�DIS[,D)�N2P)�LK0G8��LVZ.��DILG�E[ I�O<1G\�KQ�$XKQ)�GI�LV/Y�QIO�VE0'�
WZXW�M)GI�K<�DT\�$XK�DIS[ \�GXLQDIY,�LS(D)�c� MYIE�G\�N\�ŽXG�DIS\�K,�lKUIP,m�MQ8Q,�V%�TR1�Y:]\�
DT\�. TUQIN�DZO�MPIU�DZO�DNVI�V/<TIQ�G\�SXZTU�E[� M)G\�KQ��; IG�UZ.R�LN�N2P)�G\�LS(�EGO\�QK,1�
M)G\�DT\�N2P)�G\�LS(D)�G\�*U�K,�PXON�KX0G\�KQ�LMY\1�LN�D‘J ILQVTIQ�D‘ J IQ�N2P�G\�ORN)�GI�* U�K<��
%IY�LHK�LN�P)��PXON��SIOG,�K<�DT\�LS( ��N2P��UI.,�UZ. GI�K<�LMY\1�LN�VI],� DUIH,D)�TR1�VI]\�MZW�LS(�
Q\�OIM�UZ. ,�V,��LHV�OH,� l V/0NU�YUQm�G\�ORN�LS(� &XSI$X[� YIO\�PM/+E,�MQ8Q,�KUIP,�ORN�KX0G\�KQ�
DT\�DZM�NZO+�LHKQ)�ORN)�Q\�LHN�QY)�S0MY)�lN89m�T. /T�lGPGP,�WNVIOm�QIP�GI�E[ ILHDI�KRLHDI�
K<�LMZ4\�lLVZ.� N2Pm�DT\�LHV�OH,�PXON�l.I LOVTIQm�G,�P0J�GI�S5FIU�KX0GI�K<��
�
. IOV\�G,D)�LNVP)� � �LT0Q�JX[,�PILHDI�G\�DQXVIU�. IOV\�Y,�LT0Q)�K,�LNVP)�� E\PX.� �UMR���PQPX.�
�TPR�� DT\�JXUPX.��VTR���G\�KX0G\�KQ��LHKQ)�GI�Y\UYI�LH0M�K<���
�



� >�E\PX.� . IOVI�� � LHK�VQ�FIO,�PXNT\�LMK9\�LN�l UMRm�JX[�G\�DQXVIU�%XZ. \�QI�ULK�VN\�DT\�VZF\�
SITV/IK�JRLE0G�LV0*�M,�GI�VI4� &Z]�JH\�VQ�SU�MGR1�LHKQ)�PQ�G\�D0LQ+D)�c�PIH,�%IJR�M,�Q\�OZ.�
OIKQT�SIH,�T)�L3U�LHK�DIS[,D )�NXUEIQ,D)�G\�N\�PXDI‘ ,�NPI�JH\�VQ��LHKQ)�MZW)�Q\�P8U. TIH,�
LYF�J/OT,�N,T,�V,�LHV�OH,�PXDI‘ ,�NPI�JH\�VQ�� �
�
KX[� PKIUIMI�U[M,T�LV0*�V0' 8�MZW�c�LHKQ)�FIO,�PXNLTD)�G\�DQXVIU�K,�¥«�VIO)�GI�UIM�LPLODI�V,�
DT\�$XVQ\�P8U.)�Y)J�PQPX.� P,L[ D)�. ZTU,D)�c�. XV/�NU[�OH,�V%�NX-�$XOW�K,�N,TI��GZVR�%O)�VRQ\�
DT\�M/P,Q� �SW\��GI�DNIO�SXU.� QIO�N,�P\O"�LHV�E\YN8‘� UIM\�Q\�N,�N,TI�$XV�G,�LHN�LPVIO�K<�
QQNI[ \�VILKE�LYF�PK0T�QILUHQ�GIV�G,D)�NUT8T)��$XV�Q\�M:W)�G\�M:4\�PIU\�S<V\�DT\�F2' U�G,�. /ITU��
LHKQ80�NLK6G\�KQ���
�

GG<�GRVX�Q�G\$X�LNV<�GRVX�NU0PI�DISL[DI@�
MR�P<�N,DI�VR�P<�SILHDI�GRVX�Q�G,M<�DYU�MQI@�

�
� >�PQPX.� . IOVI�� � LHV�G,�LPVIO�K<�lE0GI�EKIGXUm�LMK9I�LN�E9I�K,�FXVT�DT\�FTU�FOIN�
DIGP,�V,�DT\�lTPRm�JX[�G\�DQXVIU�LHV�Q\�. IOV\�G,�PLUDIGI�%0J� N,T,�V,��
�
; IG�UZ. R�LN�MGR1�VZF\�SITV/IK�JRLE0G�LV0*�M,�LHV�PI' R�GIV�E<UIJ ,�G\�YO�MI�UK\�VQ�T)�UVT\�G\�PK0T�
LHV�EIU\�F0J,D)�JZO)�QK,1�V,�NUG\��LHK�DI$X1G\�M)G\�VI'8�V0T�G,�SLKO)�V\YI�NUGI�V,�DT\�L3U�
$XKQ)�G,�V/NT,�GI�LHPLTKIQ�O<[� OH,�$XKQ)�c�DIS[ \�SO0*�kT\�LE7I�N\�DIS[ ,�MIG8�V/NT,�QIO�SO0*�
$XOWI�LG0GI�V,�DT\�.8E�KV,�DT\�P.2O�$X]I$X1GI�V,���
�
SU� MGR1� VZF\� SITV/IK�JRLE0G�LV0*� M,� $XV�G\�SO0*� kT\� O0P+\� S<� JH\�DT\�. IOV\�$XV� G\�EZNLUD)�c�
- WNI$X[�OZJ�SH\�VQ�T)�$XV�Q\�JXZV\�LYF�DIS[ I�VIUI�MRU�OILHDI�SU�KIU�LJDI�V,��LN$X1LN�KX[� LHK�
LHN�VXUT,�YIOI�� lPQ�G\�D0LQ+D)�%RO\�%IO\�ORN)�LYF�PQ�GI�NI[I� UIMIm�V,�DT\�LHV�Q\�SLKO)�Y,�
NH,D)�VI' 8D)�TR1�LHOP�KO,P,�QIO�K,�LVZL. DI�V,�DT\�L3U�LVZ.�N\�$XKQ)�c� K,�PIUQ�G,�NRLV/V/�Y,�
NUGI�V,��LHV�OH,�LHK�VZF\�SITV/IK�JRLE0G�LV0*�M,�PRKU\�DI�S\V/�KRLHDI��
�
MGR1�VZF\�SITV/IK�JRLE0G�LV0*�M,�Q\�LHV�c�QI$X1�SXZL&DI�T)�LHV�Q\�KO,P,�QIO�LNKI�LN�P<1�M,�TXKI] I�
lE0GIm�K)��; IG�UZ. R�LN�LHK�PQPX.�P2NI�• QIŽT�KR[� NUN\�DIS[\�QI$X1�P2N\�PXTILEN�EGO�O<1GI�V,�DT\�
LH4\� $XVTIG�VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�PRKU\�NLK0GI�LN�P<1�TXKI] I� JXOIP�M)�E0GI�K)��T)�VZF\�
SITV/IK�JRLE0G�LV0*�M,�Q\�LNKI�LN�M\�T8•�E0GI�K<1�T)�L3U�E0LGD)�YIO\�N0P�NU�QI�LN�V/<TIQ)�G\" �
�
KX[� PQPX.�DIS[ ,D)�DIGT)�LYF�lNXZT\�G,�S8&m�KX0G\�KQ�DT\�VZF\�SITV/IK�JRLE0G�LV0*� M,�c� LHV�JZO�
GI�STI�V,��LHV�NUN\�LHV�c� D0LP5T�&NI$X[�G\�EIG�LHV�c�. /IV�NUN\�LNKI�LN�T8•�LHK�N0P�QK,1�NUQ\�
LMK9\�LN�ŽIOLVD)�G\�LYUX'�KQ��$XK�LHK�VQ���
�
� >�QI�T8€�LYDIK�NUI$X[ I�K<>� ;I G�U:.R�LN�lN9 Im�DNIO�SXU.�G,� 32M�LYF�%UT,�KR�N\�P2T�c�
LYDIKX[� GI�J IQI�K<��LHN�YIU�D0LP5T�&ZN�N\�LHV�32M�LYF�%UT,�KR�JH\�T)�L3U�J5LKVT�LYF�QK,1�S<[ I�
KX0GI��LHV\�OH,�%IH,�MRJI�LV0*� c� OIY)�TR1�$X7I�LODI�V,�DT\�DIS�Y,�lVI LKE�G\Y)m�QIO�J5LKVT�QK,1�
V,�N,TI��
�
� >�QI�UILMD)�Y)J� GXLQDIY,�UIM�NUQI�K<>�; IG�UZ.R�LN�NS8U4O\�G,�LUDIVT�TZT�. IOV\�c�S\V/�
N,T,�JH,�V,�SU�$XKQ)�Q\�O<[� TR1�LHQNIU�NU�LGTI�V,��SU�MGR1�EKXT�K,�PME8U�N,TI�V,�T)�. IOV\�Q\�



LNKI�LN�LMK9I�GXLQDIY,�NOIO�MIT�GI�DIGP,�VI] \�* RL9D)�G,�G\.�%IO�NUGI�K<�$XV�c� G\�LG(�� %IY�
LN�.I OVI�GXLQDIY,�UIM�QK,1�NUGI�LMY\1�LN�DZM�NZO+�LHK�. ILOVTIQ�G,�P0J�NU�UK\�KQ��.IOV\�GI�
lSU$XSNIU,m�UIM�ORN)�G\�LGO)�kT\�KX0GI�K<�QI�LN�EIGV/IK)�Y)J� LMVP)�DT\�M/P,Q)�CT\��
�
� >�QI�K,�l JXU8m�E[� N\�%RO\�%IO\�ORN)�c� D0LQ+D)�Y)J� LSZ&\�OI$X[ I�M)�OXZW[ I�K<>�;IG�UZ. R�
LN� . IOVI� DIS�LQDIUI�KX0GI�K<� DT\�LHV�c� LNV\�Y,� JXU8�G,� OR9�QK,1�KX0G,� LN$X1LN�LHKQ)�G\�D0GU�
VZLTJXU8�GI�YIVI�KX0GI�K<��
�
KX[� MGR1�TN�E0G\�EKIGXU�Q\�VZF\�SITV/IK�JRLE0G�LV0*�M,�G\�EFQ�LQ%IH\��$XQ+)�LFU�DNIO�SXU.�GI�KZ4�
LHKG\�$XSU�LUKI�DT\�LMZT)�K,�KX0G,D)�UK,D)��MGR1�LHV�Q\�G\L.DI�LN�P\U\�LSZ&\�T)�KX[�EKXT�VIU\�ORN�
KR�JH\�Q\�T)�$XV�LYF�JXPIQ�DI�LJDI�DT\�$XV�Q\�$XK�SXUI[ ,�lNXZT\�G,�S8&m�YIO,D)�DIGT)�L3U�39�
OH,D)��H\4\�LHK�Y,�NRH,�YZ],�JZO�QK,1�LN�LMZG)�LHK�SLKO)�Y,�DIS[ \�$XVTIG)�TR1�LHOP�LVZ.�N\�$XKQ)�
c� PIU�N\�DIS�ELK[ I�FIKX0GI�V,�LN�LHV\�K,�Q\�LNT\�VZF\�SITV/IK�JRLE0G�LV0*�M,�c�PIUQ�OH,�GR�S7I[�
Y,�*ZO\�KR[ "� LN$X1LN�PQPX.�DT\�VZS�LYF�NRH,�3UN�QK,1�KX0GI�LHV�OH,�PQPX.� GI�NG,�Y,�LHTEIU�QI�
NUR��
�

OR%,�NI�YVIK�QI�N,�M\@�M\�NR�SIU�YVIH\@�
�
L3U�LHK�J5LKVT,�Y,�E[� LJDI�V,�DT\�LHV�LYF�NRH,�ŽIOLVD)�YIO,�JZO�QI�UK,��
�
KX[�T ZT�.IOV\�Q\�MGR1�LHK�OZ&[�G \.\�T)�$XK�LHV�QIOR1�YZ.U\�KR�JH\�VQ�SU�EKXT�VIU\�E\PX.� P8U.�
l.I [� S,[� c� E)GU,�DT\�VRW\�. I[� c� LUZ&m�D. I[� G\�DQXVIU�LHV�PQPX.,�E0GI�EKIGXU�G\�D0Q+\�F\O\�K,�
E[ \�UK\�DT\�$XKG\�QIO�K,�PU\�VQ��LHV�Q\�TZT�.IOV\�c� PGG�NUQ�OH,�LNKI�V,�SU�NRH,�Y,�VXUT,�
YIOI�.IOVI�PQPX.�GI�LHTEIU�QK,1�NUGI��
�
� >�JXUPX.�. IOVI�� � LHK�. IOV\�S04�G\�DL' NIU)�kT\�FOG\�KQ�DT\�lVTRm�JX[�G\�DQXVIU�LQDIU\�
ULK0G\�KQ��LHKQ)�Q\�K,�DLKPG�V/IK�DEGIO,�TR1�NX9,D)�G,�ST�EFIH,�V,��
�
DZM�NZO+� G\� J5LKVT,� DT\� JXUGYILUD)�LYF� D0LP5T� &NI� N\�E0GH,� .IOV\�E[ I$X[� GI�N0P�LHKQ)�K,�
V/<TIQ�. ZTU,D)�GI�K<�DT\�LHKQ)�PQ�G\�D0Q\+�D:TYIG,�MQ8Q,D)�Q\�K,�LHKQ)�V/<TIQ�. ZTU,D)�GYIO\�3)V,�
SI$X[,�K<��
�
; IG�UZ. R�LN�T5\T\�LYF�LHK�. ZTU,�G\YT\�KX0G\�VQ�SU�NLOMXJ�LYF�LHKQ)�EIU\�LHK�PV/K8U�KR�LJDI���
�

.ZTU,�SXZTLU0J�LNV\�QI�LPZTLU0J��
LPZTLU0J�K,�LPZTLU0J� GZJ/I�LGTLU0J��
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CHAUDHRY RAJINDER NIJJHAR, M.Sc. 
Retired Lecturer in Metallurgy 

 
SAHEJDHARI SIKH/MUSSALLMAAN PIR NANAK SHAH 

 
To know Sachae Paatshah Gobind Singh Ji; know Christ Nanak Dev Ji 

To know Satguru Nanak Dev Ji; know Christ Jesus 
To know Christ Jesus; know Prophet Elij ah John 

 
IN WHOSE NAME. JOHN BAPTISED MEN IN WATER? 

 
No son of Man, no son of God. 

Logically Gospel is as simple as ABC. 
HOLY SPIRIT, “ COMMON SENSE” , SHATTERS 

THE FETTERS OF THE LETTERS/BOOKS. 
 

http://www.nij jhar.freeserve.co.uk/sikhism.htm 
                                  http://www.nij jhar.freeserve.co.uk/gnostic.htm 
                                  http://www.nijj har.freeserve.co.uk/pdbook.pdf 

 



 


