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�ª�ó¢º�ë Ì̄ Ê¤ÈÂ ��	� ¦Å°Â�Â�ã M�Ê¤��þ�ó��ÇÈ°ÈÂ�É�¦�¢�û�¾�ßÈÂ�¢�÷ Æµ�Â�÷¦��à�³Ì°¢º�ç �öº�ð�ó�È¿¢ºº�ì�÷��� È§�Â�°�� �ò�ÿÈ¢�¢�� �ö���ü	÷��̈ �è	�¢�×¢ºº�÷ÈÂ�Æ̈È°���ß�¢�ü�«����¥�MÀÊ¤�ÈÀ��ó��ì�� ���¦�üó¦��ö���ü	÷��ê��Â�ç ÉÀÊ̄ ���¬�È��ÈÂ�ö��º���ô�ß �ª�ô	»É®����óÈÂ���
� ¦Å°¦�Â	ç�M�Ê¤�ÈÀÂ�¾��Â�� ÌÀÊ¤�Ç̈ È°���à�¥���	ÿM�Ê¤�¢��ºº�¥ ¦��°�¦�ô�« ¢�÷ÈÂ�¢�ÿ���«��ó��̈ �ü�¬	è�ó¦�¦��ô	 �Ç��ö�̄ ¢�ÿÊ°¢�Ø�ëÈ¢��ú	÷ÈÀ�ººNó���� �� �ò�¦�ë��ú	÷ È�¦�¦Â�¾�ÿ¢�ß ¦��û¢�ï �¾�ì�óÈÂ ���� ¦�ZÊÈ���öº�ð�à�è�ü�� �úºº�ó �ò�ë ���� ���� �È�÷ Ê�¦��¾���ß�ÈÀ¢�ïÈÂ�È°¢�¥Ì®È�¦M�Ê¤�ÈÀ��à�¬�ø�« �� ¦Å̄ Ê¤ÈÂ��ò�¬�ì�ó¦�ÌÂÈ¢�Ê©���ø�ó¦��ú	÷ �ö�«Ì°�Â�ç�ÌÀÊ¤�É°¦�Â	è�ó¦È®¦È°È¢�ÌÀÊ¤�Ê�¦��úºº	÷��ö�ð�ø	Ð�à�� Ä	ÀMó¦�¦È̄ ��ú�÷ �ò�ë ��
� ���	ô�ë�úº	÷��ö��ºº�ó ÈÀÂ�¾�́ �� ��ÈÂ��̈ �ø�·È°��ö�ð�¥�È®¦È°È¢�ÌÂÈ¢�¢Å ��Ç��ö�ð�¥�[º	ë���à�ø�ó¦�É�¦��öºº�ô�à�� �¾�ë ���� ¦�Z	Ð�û���ÈÂ�¢
�	óÈÂ�Ê�¦�ÊÀÂÉ®M�Ê¤�È²��º�¦�ó¦�ÈÀ��«���� ��ÈÂ�¢�ü���óÊ¤��ö�ô�ÿ �ö���û¦���»��	ó �[	ô	�¢�ì�ó¦ÈÂ��ö�ð�ü	÷�ö��º�¬��È¢È°�É»��ºº�¼�ó¦�È ¢�³ ¦È̄ ���ç �ö�ð���ô�ß �̈ �̧ 	ËÈ¢ ���� ���	ô�ë�úº	÷�	þºº���ô�ß ��Ì�ä�� Ä	ÀMó¢�ï �ö���ü���ßÈ¢�É°Â�¾�« �î���óÊ¤�ÈÀÂ�Â�Ü�ü��



��

Ç®¦�¾º	·�
̈ �üººÊÈ�ó���¥��ö�ï��ì�ô�Ç É»���¼�ó¦��¤�ÿÈ̄ �¦È̄ ���ç Ê©���ø�ó¦�ö��º�ó¢�ø�ßÈ¢�É�¦��Ö�¦�·���ç�¦��ü	÷���� �ö�ó �î	 �óÌÂÉ¢��Â���¼�ó¦���ô�ß �̈ �̧ 	ËÈ¢�öº�ó�È§¦�Ä�·È�¦�ÈÀ��¦�È�̧ �� ���� ¦�ZÊÈ�� Ê�¦���ô�ß �î	óÈ̄ �ÈÀ¢�ïÈÂ�ºº	ç�ÈÀÂÉ®¢�¥ �ö���ûÈ¢����ó�¦ÂN®���� É§¦�Ä�·È�¦�Ê©���� ÌÀÊ¤ÈÂ�¦��¦�ÿ�À��¦��ô�«¢º�ë ¢�÷ �ö�ð�	ç�¦��û¢�ï ���óÈÂ��ö�ð	�¢�¦�ûÈ¢��ú�ß ÈÀ��ó���È�� Ê§¦�Â�ßÈ�¦�̈ �ü�È�· Æ̈���ÇÉ¢�Ê�¦�Ê¾��ÇÈ°��	ç��ö�ð�ó�ÈÀ¢�ï �¾�ì�ó �	�� ���	ô�ë M�Ê¤�	�� ¦�Zº	°�ï�È�¦��Â�ïÈ̄ ÈÂ��Â	»��ó¦�È¿�����ó¦ÈÂ�È�¦���³�Â�� ÈÀ¢�ï �ú�ø	óÉ�¦�¢ºº�û�¾�ßÈÂ�¢�÷ ¦�À�ÿ ¦��ó¢�ë È§¦�Ä�·È�¦�ÈÀ��ü	÷���ø�ó¦�ÃÈ¢È°�¢�ø�óÈÂ¢º�û¢�{Ê¤�M�Ê¤��öº�ÿÈ®¦È±�¢ºº�÷ÈÂ��þ�ó��ÇÈ°ÈÂ�É�¦�È¼�¾�ÏÈÂ��þ�ó��ÇÈ°ÈÂ¦Â�¾�ÿ¢ºº�ß ¢�÷ ¦��ë�¾�Ï Æ¾¢�³Ê°��[�ü	÷���ø�ó¦��ú	÷ �		� ¢�ø�	ô�È�«ÈÂ¢ºº�÷ÈÂ��Â	Ü�¬�ü�� �ú�÷ �ö���ü	÷ÈÂ��þ�¦�̧ �û���Ô�ë��ú�÷ �ö���ü	ø�ç 	þ���ô�ß È�¦�ö��º	ë�¾	Ð�¥��[	ëÊ®¢º�Ðó¦�É�¦�ÈÄ�Äºº�́ ��	ó �	
� ���	¾�¦�«�¦��ó�¾�¥ÈÀ¢º�ï È�¦�MÀÊ¤��ö�����ô�ß È§��¬�� ÌÂÈ¢�È ¢�Ë ÌÀÊ¤��[	ì	ç¢�ü�ø�ó¦�È§OÀ�à��ÈÂ�öºº�ó �ö��	Ü���ä�¥�¦Â�Â�è�ï��ú�	ÀMó¦�É�¦�M®È°ÈÂ �	�� ¢�ø�	·È°�¦Å°��è�ã



��

¢ºº
����ë�É�¦�ÈÀ¢�ïÈÂ�È¾¢�¬	ì�ó¦��[�ü	÷���ø�ó¦�É�¦���è�ïÈÂ�¦�Â���»�¦��ó¢�ü���ú	÷ Ê§¢�¬	ð�ó¦��ò�ÿÈ¢��ú	÷ �ö�ÿÂ�Â�ÿ¢�Û �ú�	ÀMó¦�È¾�Ä�ûÈ¢ÈÂ �	�� ¦�Ä��Ä�ß�ö���¥��ô�ë �	ç�È»�À�ëÈÂ��¤�ß�Âó¦��ö���¥��ô�ë �	ç�È»�À�ëÈÂ��ö���	Ï¢���Ï�öºº�ð�̄È°ÌÂÈ¢ÈÂ �	
� ¢�ì��Â�ç ÈÀÂ�Â	Ç���«ÈÂ�ÈÀ��ô�¬�ì�«�¢�ì��Â�ç �¤�ß�Âó¦É�¦�ÈÀ¢º�ïÈÂ�¢�ÿ�� �Ø�« �ö�ó ¢�ÓÌ°È¢ÈÂ��ö���ó¦���÷È¢ÈÂ��ö�ÿÈ°¢��Ê®ÈÂ��ö���ÓÌ°È¢�î�³¦ÈÂÌ±��ºº	ó �ò�ë ���¦�üó¦�¢����È¢�¢�� �	�� ¦�Â�	¾�ë Ç ���Ë�Oò�ï ��ô�ß�úºº�ð�à�¬�÷É¢��ú���ó¢�à�¬�ç�¢���¬�ü�Ê±ÈÂ�¢���û�¾ó¦�È̈¢���̧ �ó¦�ÈÀÌ®�Â�« �ú�¬�ü�ï�ÌÀÊ¤È�¦�ÈÀÌ®�Âºº�«��ú�¬�ü�ï�ÌÀÊ¤ÈÂ �	�� ���	ø�³ ¢�·¦�Â�Ç �ú�ð�·�Â�ÇÉ¢ÈÂ�úº�ð�ü	÷�Ê©¢�üÊÈ�̧ �ø�ô	ó �¾�ßÈ¢�È�¦�MÀ���ç È̈�Â	»��ó¦�È°¦�¾ó¦ÈÂ��þ�ó��ÇÈ°ÈÂ
̈ �Ì	·¢�è�¥��ú�ð�ü	÷�Ê©���� �ú�÷ ���¦�üó¦�È ¢�È�û ¢�� �	�� ¢�ø�	Ü�ß ¦�Â�³È¢Ê�¦��º�ô�ß �î	óÈ̄ �ÈÀ¢�ïÈÂ��ú���è�à	Ó�É§¦�À�à�ó¦�¢���ó��æ�ß¢�Ô�� 
̈ �ü���¦�÷�òº�ø�à�«ÈÂ�	þ	ó�º�ÇÈ°ÈÂ�	þººMô	ó �ú�ð�ü	÷��ª�ü�ì�� �ú�÷ÈÂ �
�� ¦�ZÊÈ���
�� ¢�{�Â�ï ¢�ëÌ±Ê°�¢���ó�¢�û�¾�¬�ßÈ¢ÈÂ��ú���«�Â�÷�¢�ÿ�Â�³È¢�¢��	«���û�¢�̧ 	ó¢�Ï��º�ç �úºº�¬���ì�«¦�ÌÀÊ¤�Ê ¢�È�üó¦��ú	÷ 
¾�·���ï��ú�¬�È�ó����¦�üó¦�È ¢�È�û ¢��
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����º�ë �ú�ô�ëÈÂ�Æµ�Â�÷�	þ�¦�ô�ë��	ç�Ä	ÀMó¦��Þ�ø�Ø���ç�Ê¾���ì�ó¢�¥��ú�à�Ô�¼�«È«�Â�¦º�« �ú�³�Â�¦º�« ��ÈÂ��úºº�ð	«����¥��	ç�ÈÀ�Â�ëÈÂ �
	� ¢�çÂ�Â�à�÷È�¦��úº�à	×È¢ÈÂ�È̈¢�ï�Äó¦��[	«¡ÈÂ�È̈���Ðó¦��ú�ø	ëÈ¢ÈÂ���óÂ���ó¦�	̈ ��	ô	ÿ¢�́ �ó¦	ª���¦�ó¦��ò�ÿÈ¢��Æ�³�Âó¦��ö�ð�ü�ß��¤	ÿ�À��	ó�É�¦��¾��Â�� ¢�ø�ûÊ¤��þ�ó��ÇÈ°ÈÂ�ú	÷ �ú�ð	«����¥��	ç���ô�¬�� ¢�÷ ÈÀ�Â�ïÌ̄ ¦ÈÂ �

� ¦�Z���Ø�« �ö�ï�Â���Ø��ÈÂMÀÊ¤ �
�� ¦�Zºº�¦�»�¢�è�	Ø�ó ÈÀ¢�ï È�¦�MÀÊ¤�	̈ �ø�ð	̧ �ó¦ÈÂ�Ê�¦�Ê©¢��¡�[	¬�û¢º�ì�ó¦ÈÂ�Ê©¢�ü	÷���ø�ó¦ÈÂ��[�ü	÷���ø�ó¦ÈÂ�Ê©¢�ø	ô�È�ø�ó¦ÈÂ��[	ø	ô�È�ø�ó¦�ú��Â�¥¢ºº�Ðó¦ÈÂ�Ê©¢º�ëÊ®¢�Ðó¦ÈÂ��[	ëÊ®¢º�Ðó¦ÈÂ�Ê©¢º�¬�û¢�ì�ó¦ÈÂÊ©¢�àº	Ë¢�¼�ó¦ÈÂ��[	àº	Ë¢�¼�ó¦ÈÂ��[	àºº	Ë¢�¼�ó¦ÈÂ�Ê©¦�Â�¥¢�Ðó¦ÈÂÊ©¢º�ø	�¢�Ðó¦ÈÂ��[	ø	�¢ºº�Ðó¦ÈÂ�Ê©¢�ë�¾�Ð�¬�ø�ó¦ÈÂ��[	ë�¾�Ð�¬�ø�ó¦ÈÂ¦�Zºº	°�ï È�¦��ú��Â	ï¦MÀó¦ÈÂ�Ê©¢�Ü	ç¢�̧ �ó¦ÈÂ��ö���³Â�Â�ç �[	Ü	ç¢�̧ �ó¦ÈÂ¢º�÷ÈÂ �
�� ¢�ø�	Ü�ß ¦�Â�³È¢ÈÂ�Å̈�Â	è�ä�÷��ö���ó�É�¦��¾�ßÈ¢�Ê©¦�Â	ï¦MÀó¦ÈÂÌÀÈ¢�¦�Âºº�÷È¢��þ�ó��ÇÈ°ÈÂ�É�¦���Ô�ë�¦È̄ Ê¤�
̈ �ü	÷���÷ ��ÈÂ��ú	÷���ø	ó ÈÀ¢�ï�þ�ó�ºº�ÇÈ°ÈÂ�È�¦��Î�à�� �ú�÷ÈÂ��ö	ÿ�Â�÷È¢��ú	÷ É̈�Â��	¼�ó¦��ö���ó�ÈÀ��ð��
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É�¦��öºº�à�ûÈ¢�Ä	ÀMô	ó É¾��ì�«�Ì̄ Ê¤ÈÂ �

� ¢�ü��¦�÷ �����Ó�Mò�Ó �¾�ì�çÈ�¦��êº�«¦ÈÂ��îºº�³ÌÂÈ±��î���ô�ß �îÊÈ�÷È¢�	þ���ô�ß �ª�ø�à�ûÈ¢ÈÂ�	þ���ô�ßÉ�¦ÈÂ�È²¢ºº�üó¦���Ì�¼�«ÈÂ�	þ�	¾�¦�÷�É�¦�¢�÷ �îÊÈ�è�û��	ç��	è�¼�«ÈÂ¢��ºº�ï¢�ü�³MÂÈ±�¦�Â�×ÈÂ�¢���ü	÷��¾��È±���Ô�ë�¢�ø�ô�ç ÉÁ¢�Ì�¼�« ÌÀÈ¢��ê�·È¢�ö��º	�¢��	ßÌ®È¢�Ê«¦ÈÂÌ±È¢��	ç�Æ«�Â�·��[�ü	÷���ø�ó¦���ô�ß ÈÀ��ð�� �� ���ð	ó¢ºº�÷ �
�� ����à�è�÷�Ê�¦��Â�÷È¢�ÈÀ¢�ïÈÂ�¦�Â�×ÈÂ��ú���ü	÷�¦���Ô�ë�¦È̄ Ê¤�º	ç�Ê�¦��̈ �ü�Ç��þ�ó�É�¦�Èµ�Â�ç�¢�ø�	ç�Ç«�Â�·��ú	÷ ���¦�üó¦���ô�ß ÈÀ¢�ï�
�� ¦Å°Â�¾ºº�ì�÷�¦Å°�¾�ë Ê�¦��Â�÷È¢�ÈÀ¢�ïÈÂ��ò�¦�ë��ú	÷ ¦���ô�» �ú�	ÀMó¦¦�¾º�·È¢�ÈÀ���Ì�¼�� ��ÈÂ��þ�û���Ì�¼��ÈÂ�Ê�¦�Ê©��¢�ÇÊ°�ÈÀ��äOô�¦�� �ú�	ÀMó¦
¾º�·È¢�¢�¥È¢��¾�ø�̧ �÷ ÈÀ¢�ï ¢�÷ �
�� ¢�¦�ÊÈ�· Ê�¢�¥ ��è�ïÈÂ�È�¦�M�Ê¤É�¦�ÈÀ¢º�ïÈÂ��[���¦�üó¦��ö�«¢�»ÈÂ�Ê�¦�È¾��ÇÈ°��ú	ð�óÈÂ��ö�ð	ó¢�³Ê°��ú	÷È�¦�¦Â�Âºº�ïÌ̄ ¦�¦��ü�÷¡��ú�	ÀMó¦�¢����È¢�¢�� ���� ¢�ø�	ô�ß Ç ���Ë�Oò�ð�¥Ä	ÀºMó¦����ÿ ��	� ���	ÏÈ¢ÈÂ�Å̈�Â�ð�¥�ÉÁ��̧ �¦�ÇÈÂ ���� ¦�Z	°�ï�¦�Â�ïÊ̄�ºº�óÊ¤�Ê©¢�ø�ôNÜó¦��ú	÷ �ö�ð�³�Â�¼��	ó��þ�¬�ð	����÷ÈÂ��ö�ð���ô�ß �Oô�Ð��
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�þº�û���ì�ô�� È¿���� �ö���¬��	̧ �« ��
� ¢�ø�	·È°��[�ü	÷���ø�ó¢�¥ ÈÀ¢�ïÈÂ�Ê°��üó¦¢º�ûÊ¤���º�¦�üó¦�¢��ºº��È¢�¢�� ���� ¢�{�Â�ï ¦�Â�³È¢��ö���ó��¾�ßÈ¢ÈÂ�Æ¿���ÇÊ�¦��ºº�óÊ¤�¢��	ß¦È®ÈÂ ���� ¦�Â�	À�ûÈÂ�¦�Â�Ì�¦�÷ÈÂ�¦�¾	ÿ¢�Ë È½¢�ü�ô�ÇÌ°È¢�úºº	÷��ö���ó�MÀ���¥��[�ü	÷���ø�ó¦��Â�Ì�¥ÈÂ ��
� ¦�Z�ü�÷�¢�³¦�Â	ÇÈÂ�	þ�ûÌ̄ ���¥�[	ì	ç¢º�ü�ø�ó¦ÈÂ��ú��Â	ç¢ºº�ð�ó¦��Þ	Ø�« ��ÈÂ ���� ¦�Z�¦�ï����Ô�ç�Ê�¦¢º�� ���� ���	ïÈÂ�Ê�¢�¥ ��è�ïÈÂ�Ê�¦���ô�ß �òMï���«ÈÂ��ö�ÿ¦È̄ È¢�Ì̧ È®ÈÂ�úºº�ÿ��ø�¬�ìMô�×��ö�̄ Ê©¢�ü	÷���ø�ó¦��ö�¬�̧ �ð�û ¦È̄ Ê¤�¦��ü�÷¡��ú�	ÀMó¦�¢����È¢�ú��ºº���ô�ß �ö�ð�ó�¢�ø�ç �ú�����ô�ß �ö�ð�ó�¢�ø�ç �ú�ÿ��È�ø�« ÌÀÈ¢��ò�¦�ë��ú	÷��º�	ø�³ ¢�·¦�Â�Ç �ú�ÿ��·�Â�ÇÈÂ��ú�ÿ��à�¬�ø�ç ¢���ûÂ�¾�¬�à�«�Ç̈�¾	ß �ú	÷�ªº���«¡��	«¢Môó¦��î�³¦ÈÂÌ±È¢��î�ó�¢�ü�ô�ô�·È¢�¢�ûÊ¤����¦�üó¦�¢����È¢�¢�� ����Ê©¢º�ü�¥ÈÂ��î���ô�ß É�¦�È ¢�çÈ¢�¢�ø	÷ �î�ü�	ø�� �ª�ð�ô�÷ ¢�÷ÈÂ��ú�ÿÈ°��³É¢�î	«��¢ºº�»�Ê©¢�ü�¥ÈÂ��î	ó¢�» Ê©¢�ü�¥ÈÂ��î	«¢�ø�ß Ê©¢�ü�¥ÈÂ��î�ø�ß¢��º�È�è�û��ªºº�¦�ÿÈÂ�ÌÀÊ¤��̈ �ü	÷���÷ Å̈ È¢�Â�÷¦ÈÂ��î�à�÷�ÈÀ�Â�³¢�ÿ �	«¢Môó¦ÊÀÂÉ®��úº	÷��î�ó��̈ �Ð	ó¢�» ¢���̧ 	ðü�¬�È�� ÌÀÈ¢����¦�üó¦�È®¦È°È¢�ÌÀÊ¤����¦�üô	ó
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¢ºº�÷ÈÂ��ö���³¦ÈÂÌ±È¢��	ç��ö�����ô�ß ¢�ü�Ó�Â�ç�¢�÷ ¢�ü�ø	ô�ß �¾�ë �[�ü	÷���ø�ó¦É�¦�ÈÀ¢º�ïÈÂ�Æ«�Âº�· �î���ô�ß ÈÀ��ð�� �����ð	ó �ö���û¢�ø��È¢��ª�ð�ô�÷�î���óÊ¤�ÄÊÂ���«ÈÂ��ú���ü	÷�É ¢�Ì�« �ú�÷ ��³�Â�«����� ¢�ø�	·È°�¦Å°��è�ã�îº���ô�ß È¬¢ºº�ü�³����ç��ª�ó�Ä�ß �ú�ø	÷ �ª���ä�¬�¥¦��ú�÷ÈÂ�É ¢�Ì�« �ú�÷¢º�ø�¥ ÈÀ��ºº�Ó�Â��ÈÂ�MÀ�Ä�̧ �� ��ÈÂ��ú���ü���ßÈ¢��Â�ì�«�ÌÀÈ¢���ûÌ®È¢��î	óÈ̄¢º�ø�	ô�ß É�¦�ÈÀ¢�ïÈÂ��ö�ð�¥��ô�ë �	ç�¢�÷ �ö�ô�à�� É�¦ÈÂ��ú��Nô�ï �ú���¬���«¡È¾�¾ºº�¦�«�ÌÀÈ¢���ÈÂ��¾�à�¥��ú	÷ É ¢�È�üó¦��î�ó�Nò	¸�� �� ���� ¢�ø�	ô�·�ªº�ð�ô�÷ ¢ºº�÷�M�Ê¤��ú���ü�È�· �î�¦�́ �ßÈ¢����óÈÂ�Ç«¦ÈÂÌ±È¢��ú	÷ �ú���¥¢��º��È¢�¢ºº�� ��	� ¢�¦�	ëÈ°�Ç ���Ë�Oò�ï ��ô�ß É�¦�ÈÀ¢�ïÈÂ��î�ü�	ø����óÊ¤��ö�ð�ó�ÈÀÈ̄ ���� ÌÀÈ¢ M�Ê¤����¦�üó¦�È©����¥�¦��ô�»�¾�«��� ¦��ü�÷¡��ú�	ÀMó¦¦È̄ ��ºº�ç ¦��ô�»Ì®¢�ç �ö�¬�	ßÉ®�¦È̄ Ê¤��ú	ð�óÈÂ�ÉÁ¢�ûÊ¤��ú��Â	Û¢�û �Â���ã�Ç¿¢�à�×ÈÀ¢º�ï �ö�ð	óÈ̄ �MÀÊ¤�
®�	¾�̧ 	ó �[ÊÈ�û���¬�È�÷ ��ÈÂ�¦Â�Â	Ì�¬�û¢�ç��ö�¬�ø	à�×�êºº�̧ �ó¦��ú	÷ ���̧ �¬�È�� �� É�¦ÈÂ��ö�ð�ü	÷����̧ �¬�È���ç����¦�üó¦�ÄÊ̄ �����ö�ð	óÈ̄ �Ç§¢�́ 	· Ê ¦È°ÈÂ��ú	÷ �ú�ÿ��ó���Ç¢�ç ¢�ß¢�¬�÷��ú�ÿ��ø�¬�ó���Ç�¦È̄ Ê¤ÈÂ
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7fQJ����.Y�NX�2FPWfM�YT�QJF[J�F�I^NSL�UJWXTS�FQTSJ��UQFHJ�F\JNLMY� TS� MNX� XYTRFHM�� YFQP�NIQ^�TW�\JJU�SJFW�MNR��TW�YTQJY� TSQ^� \TRJS�WJRFNS�\NYM�MNR���.Y�NX�FQXT�2FPWfM�KTW�F
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UJWXTS� NS� YMJ� XYFYJ� TK� /FSFGFM� TW� -FNIM�YT�GJ�SJFW�YMJI^NSL�TSJ�
7fQJX�YT�KTQQT\�FKYJW�)JFYM
7fQJ����.Y�NX�2fXYFMFG�YMFY�
FKYJW�IJFYM��x 9MJ�J^JX�FSI�QNUX�TK�YMJ�IJHJFXJI�FWJ�XMfY�x 9MJ�HMNS�NX�HQTXJI�x 9MJ�MFSIX�FSI�KJJY�FWJ�XYWFNLMYJSJI�x &�HQTYM�XMTfQI�GJ�XUWJFI�T[JW�YMJ�GTI^�
+TW� F�UJWXTS�\MT�INJX�FY�SNLMY��NY�NX�2fXYFMFG�YT�QNLMY�YMJUQFHJ�\MJWJ�MJ�XMJ�NX��FSI�YT�NSKTWR�YMJ�2TêRNSNS�YT�OTNSYMJ� KfSJWFQ�� FSI� YT� MFXYJS�YMJ�GfWNFQ���'fY�NK�YMJ^�FWJ�STYXfWJ� TK� MNX�MJW� IJFYM�� YMJS�YMJ^�XMTfQI�\FNY�YNQQ�YMJ^�FWJHJWYFNS�� � 2TWJT[JW�� NK�YMJ�IJHJFXJI�NX�F�UWJLSFSY�\TRFSFSI� YMJWJ� NX� F� QN[NSL� HMNQI� NS�MJW�\TRG��YMJS�MJW�GfWNFQXMTfQI� GJ� UTXYUTSJI� fSYNQ� XfHM� YNRJ� \MJS�MJW�QJKY�XNIJHFS� GJ� HfY� TUJS� FSI� YMJ� HMNQI� HFS� GJ� YFPJS� TfY�� FSIFKYJW\FWIX��MJW�XNIJ�XMTfQI�GJ�XJ\S�fU�FLFNS�2JYMTI�TK�,MfXQ�KTW�YMJ�)JHJFXJI
7fQJ�����.Y�NX�<FONG�YT�LN[J�YMWJJ�,MfXQX�YT�YMJ�IJFI�GTI^�

x 9MJ� KNWXY� GFYMNSL� RfXY� GJ�\NYM�\FYJW�RN]JI�\NYM�8NIW��
'JS��QJF[JX�x 9MJ� XJHTSI� GFYMNSL� RfXY� GJ� \NYM� \FYJW� RN]JI\NYM�(FRUMTW�
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x 9MJ�YMNWI�RfXY�GJ�\NYMUfWJ�\FYJW�
,MfXQ�KTW�9TfHMNSL�F�)JFI�'TI^
7fQJ� ���� .K� F�UJWXTS�YTfHMJX�YMJ�IJFI�MfRFS�GTI^�\MNHMMFX� GJHTRJ� HTQI� FSI� MFX� STY� ^JY�GJJS�LN[JS�,MfXQ�
N�J�GWNSLX� FS^� UFWY� TK� MNX� T\S� GTI^� NS� HTSYFHY� \NYM� YMJIJHJFXJI��� YMJS� MJ� RfXY� UJWKTWR� F�,MfXQ��WJLFWIQJXX�TK\MJYMJW� MJ� YTfHMJI� NY�\MNQJ�FXQJJU�TW�F\FPJ��[TQfSYFWNQ^TW� TYMJW\NXJ� &� ,MfXQ�\NQQ�FQXT�GJHTRJ�<FONG�NK�MNX�SFNQTW� GTSJ� YTfHMJX� YMJ� SFNQ� TW� GTSJ� TK� YMJ� IJFI� GTI^�-T\J[JW�� ,MfXQ� NX� STY� TGQNLFYTW^� NK� TSJ�YTfHMJX�F�IJFIFSNRFQ�
7fQJ� ���� 9MJ� RJYMTI� TK� UJWKTWRNSL� YMJ� ,MfXQ� KTWYTfHMNSL� YMJ� IJFI� GTI^� NX� YMJ�XFRJ�FX�YMFY�TK�,MfXQ�KTW/FSFGFY�� � -T\J[JW�� KTW�F�UJWXTS�\MT�MFX�ITSJ�,MfXQ�KTWYTfHMNSL� F� IJFI� GTI^�� YMJ� WJHTRRJSIJI� UWJHFfYNTS�NXYMFY�MJ�RfXY�FQXT�UJWKTWR�<fIMf�\MJS�MJ�MFX�YT�UWF^�7fQJX�7JLFWINSL�YMJ�0FKFS
7fQJ� ���� 9MJ� GTI^� TK� F� IJFI� 2fXQNR� RfXY� GJ� LN[JS�F0FKFS� \NYM� YMWJJ� UNJHJX� TK� HQTYM�� F� QTNSHQTYM�� F�XMNWY�TWYfSNH��FSI�F�KfQQ�HT[JW�
7fQJ� ���� &X� F� UWJHFfYNTS�� YMJ� QTNS� HQTYM� RfXY� GJ� QTSLJSTfLM�YT�HT[JW�YMJ�GTI^�KWTR�YMJ�SF[JQ�YT�YMJ�PSJJX��FSINY� NX� GJYYJW� NK� NY� HT[JWX� YMJ�GTI^�KWTR�YMJ�HMJXY�fU�YT�YMJKJJY�� � 9MJ� 2Fê_FW� 
QTNS�HQTYM��NX�FUUWT]NRFYJQ^���î ]���î
���HR�]����HR��
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&X� F� UWJHFfYNTS�� YMJ�HT[JWNSL�XMJJY�RfXY�GJ�QTSL�JSTfLMYT� HT[JW� YMJ�JSYNWJ�GTI^�KWTR�YMJ�YTU�TK�YMJ�XMTfQIJWX�fUYT� YMJ� RNIIQJ� TK� YMJ�HFQK��FSI�NY�NX�GJYYJW�XYNQQ�NK�NY�WJFHMJXIT\S� YT� YMJ�KJJY���9MJ�6FRNX�
XMNWY��NX�FUUWT]NRFYJQ^���î]����î 
��HR�]����HR��
&X� F� UWJHFfYNTS�� YMJ�HT[JWNSL�XMJJY�RfXY�GJ�QTSL�JSTfLMYT� HTSHJFQ�YMJ�\MTQJ�GTI^��XT�YMFY�GTYM�TK�YMJ�JSIX�HFS�GJYNJI�� � .YX� \NIYM� XMTfQI� GJ� JSTfLM� YT� FQQT\� TSJ�XNIJ�YTT[JWQFU� YMJ�TYMJW��9MJ�._FW�
XMJJY�HT[JW��NX�FUUWT]NRFYJQ^��î ]���î 
���HR�]����HR��9MJ�KTQQT\NSL�UNJHJX�FWJ�YMJ�2fXYFMFG�UFWYX�TK�YMJ�0FKFS�
+TW�YMJ�2FQJ��� &� UNJHJ� TK� HQTYMNSL�YT�HT[JW�YMJ�UWN[FYJ�UFWYX\MNHM� RfXY� GJ QTSL� JSTfLM� YT�\WFU�TS�YMJY\T� YMNLMX�� 9MJ� FUUWT]NRFYJ� XN_J� NX���î ]���î 
��HR�]����HR��

�� &S� é&RFRF� 
9fWGFS�� YT� GJ� UQFHJI� TS� YMJMJFI�� 9MJ� FUUWT]NRFYJ� XN_J� NX��î ]� ���î
��HR�]����HR��
�� &� GJQY� TK� HQTYM�YT�GJ�YNJI�FWTfSI�YMJ\FNXY�YTMTQI�YMJ�2Fê_FW�
QTNS�HQTYM��NS�UQFHJ��� &�XJHTSI�XMJJY�HT[JW�\MNHM�NX�YMJ�XFRJ�FX�YMJ<FONG� ._FW� FSI� NX� fXJI� YT� XJHfWJ� YMJ�TYMJWUNJHJX�

+TW�YMJ�+JRFQJ��� &� UNJHJ� TK� HQTYMNSL�YT�HT[JW�YMJ�UWN[FYJ�UFWYX\MNHM� RfXY� GJ QTSL� JSTfLM� YT�\WFU�TS�YMJ
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Y\T� YMNLMX�� 9MJ� FUUWT]NRFYJ� XN_J� NX���î ]���î 
��HR�]����HR���� &� UNJHJ� TK� HQTYMNSL� YT�HT[JW�YMJ�GWJFXYX��9MJFUUWT]NRFYJ� XN_J� NX� ��î ]� ��î 
��HR� ]���HR���� &� UNJHJ� TK� HQTYMNSL� YMFY�HT[JWX�YMJ�MJFI�OfXYFX� NX� \TWS� NS� qFQFY�� 9MJ�FUUWT]NRFYJ�XN_J�NX��î ]���î 
��HR�]����HR���� &� GJQY�TK�HQTYM�YT�GJ�YNJI�FWTfSI�YMJ�\FNXYJ�YTMTQI�YMJ�2Fê_FW�
QTNS�HQTYM��NS�UQFHJ��� &�XJHTSI�XMJJY�HT[JW�\MNHM�NX�YMJ�XFRJ�FX�YMJ<FONG� ._FW� FSI� NX� fXJI� YT� XJHfWJ� YMJ�TYMJWUNJHJX�
7fQJ� ���� 9MJ�<FONG�UTWYNTS�TK�YMJ�QTNS�HQTYM�NX�YMFY�\MNHMHT[JWX� KWTR� YMJ� SF[JQ� IT\S�YT�YMJ�PSJJX��FSI�YMJ�<FONGUTWYNTS� TK� YMJ� XMNWY� NX� YMFY� \MNHM� HT[JWX� YMJ�XMTfQIJWXIT\S� YT� YMJ� RNIIQJ�TK�YMJ�HFQK�TK�YMJ�QJLX���<MFYJ[JW�MFXGJJS� RJSYNTSJI�T[JW�FSI�FGT[J�YMNX�NX�YMJ�2fXYFMFG�UFWYTK�YMJ�0FKFS�7fQJX�TK�YMJ-fSfY
7fQJ� ���� &KYJW� MF[NSL� LN[JS�,MfXQ�YT�YMJ�IJFI�GTI^��NY�NX<FONG� YT� UJWKTWR� -fSfY� �� \MNHM� RJFSX� YT� FUUQ^(FRUMTW� TS� NYX�KTWJMJFI��GTYM�YMJ�UFQRX��GTYM�YMJ�PSJJXFSI� GTYM� YMJ� GNL� YTJX� TK� YMJ� IJHJFXJIêX� KJJY�� � .Y�NX�STYSJHJXXFW^� YT� WfG� YMJ� (FRUMTW�� GfY�NY�RfXY�GJ�[NXNGQJ�TSYMTXJ�UFWYX���.Y�NX�2fXYFMFG�YT�FUUQ^�(FRUMTW�YT�YMJ�YNU�TKYMJ�STXJ�FQXT���9MJ�(FRUMTW�RfXY�GJ�UT\IJWJI�FSI�KWJXM�
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FSI� NK�NY�NX�XT�XYFQJ�YMFY�NY�MFX�QTXY�NYX�KWFLWFSHJ��YMJS�NY�\NQQSTY�XfKKNHJ�
7fQJ� ���� 9MJ� .MYN^FY� 2fXYFMFG� NX� YMFY� YMJ� (FRUMTWXMTfQI�KNWXY�GJ�FUUQNJI�TS�YMJ�KTWJMJFI�TK�YMJ�IJHJFXJI���.YNX� STY� SJHJXXFW^� YT� TGXJW[J�XJVfJSHJ�\MNQJ�FUUQ^NSL�YMJ(FRUMTW�YT�TYMJW�UFWYX�RJSYNTSJI�FGT[J�
7fQJ� ���� .Y� NX� GJYYJW� YMFY� -fSfY� NX� FUUQNJI� GJKTWJ� YMJ0FKFS�� FQYMTfLM� YMJWJ�NX�STMFWR�NS�LN[NSL�-fSfY�IfWNSL0FKFS�TW�J[JS�FKYJW�NY�7fQJ� ���� .Y�NX�2fXYFMFG�YT�RN]�F�XRFQQ�FRTfSY�TK�9fWGFM
XTNQ� TK� YMJ� QFSI� FWTfSI� YMJ� XMWNSJ� TK�.RFR�FQ�rfXF^S
5JFHJ�GJ�fUTS�MNR���\NYM�YMJ�(FRUMTW��GfY�NY�XMTfQI�STYGJ� FUUQNJI� YT� YMTXJ� UFWYX� TK� YMJ�GTÎ �\MJWJ�NYX�fXJ�RF^NRUQ^� FS^� INXWJXUJHY� .Y� NX� FQXT� SJHJXXFW^� YMFY� YMJVfFSYNY^� TK� 9fWGFM�NX�STY�XT�RfHM��XfHM�YMFY�YMJ�NIJSYNY^TK�YMJ�(FRUMTW�HMFSLJX�
7fQJ� ���� .Y� NX� FQXT� 2fXYFMFG� YMFY� Y\T� UNJHJX� TK� KWJXM�LWJJS�Y\NLX�FWJ�UQFHJI�NS�YMJ�LWF[J�\NYM�YMJ�IJFI�GTI^�
9MNX� FHYNTS�NX�WJKJWWJI�YT�FX�YMJ�/FWNIF��FSI�NY�NX�SJHJXXFW^YMFY�YMJ�KWJXM�Y\NLX��\MNHM�FWJ�HfY�KWTR�F�YWJJ��FWJ�\NYMTfYQJF[JX�� &� QTY�TK�JRUMFXNX�MFX�GJJS�LN[JS�G^�TfW�&êNRRFM
éF� YT� UQFHJ� YMJ� /FWNIF� TS� GTYM� XNIJX�TK�YMJ�IJFI�GTI^�9MJ� WJFXTS� LN[JS� NX� YMFY� FX� QTSL� FX� YMJ� Y\NLX� WJRFNSLWJJS�� YMJ� GTI^� \NQQ�GJ�XUFWJI�KWTR�YMJ�XVfJJ_NSL�NS�YMJLWF[J�
5WJKJWJSHJ� NX� LN[JS� YT� YMJ� Y\NLX� TK�IFYJ�UFQRX��.K�YMFY�NXSTY� F[FNQFGQJ�� YMJS� YMJ� Y\NLX� KWTR� F� UTRJLWFSFYJ�YWJJ�FSI� NK� YMNX� YTT� NX�STY�F[FNQFGQJ��YMJS�KWTR�FS^�TYMJW�YWJJ�
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9MJ� Y\NLX� XMTfQI� GJ� TK�FWRX�QJSLYM�FSI�YMJ�SFRJ�TK�YMJIJFI� UJWXTS� YTLJYMJW� \NYM� MNX�YJXYNRTS^�YT�YMJ�4SJSJXXTK� &QQFM� FSI� YMJ�5WTUMJYMTTI�TK�TfW�5WTUMJY�
X��FSI�YMJ&êNRRFM�
éF���XMTfQI�GJ�NSXHWNGJI�TS�YMJR�
9MJ� Y\NL� TS� YMJ�WNLMY�XNIJ�XMTfQI�YTfHM�YMJ�FWRUNY�\MNQJYMJ� TSJ� TS� YMJ�QJKY�XNIJ�XMTfQI�GJ PJUY�FGT[J�YMJ�FWRUNY�9MJ�XMJJY�XMTfQI�YMJS�GJ�\WFUUJI�FWTfSI�YMJ�GTI^�
9MJ�7J\FWI�KTW�7JHNYNSL�qFQFYfQ�2F^^NY
��� &� RFS� KWTR�F�LWTfU�TK�/J\X�TSHJ�HFRJ�YT�YMJ�5WTUMJYTK� &QQFM� 
5JFHJ� GJ� fUTS� MNR� FSI� MNX� KFRNQ^��FSI�\JWJJSLFLJI� NS� FXPNSL� [FWNTfX� VfJXYNTSX�� TSJ� TK�\MNHM�\FXYMJ� NRUTWYFSHJ� TK� qFQFYfQ� 2F^^NY��9MJ� 5WTUMJY�TK�&QQFM
5JFHJ� GJ� fUTS� MNR� FSI� MNX�KFRNQ^��WJUQNJI��í&S^YNRJ�F2TêRNS� UWF^X� T[JW� F� IJHJFXJI� UJWXTS�� &QQFM� 
8<9�RFPJX� 5FWFINXJ� TGQNLFYTW^� TS�YMFY�UJWXTS�FX�QTSL�FX�
YMJTSJ� WJHNYNSL� YMJ� qFQFYfQ� 2F^^NY��\FX�STY�F�M^UTHWNYJ�STWTSJ� \MT� GWTPJ� TKK� YNJX� \NYM� MNX� UFWJSYX� 
XNSHJ�NS�YMJXJNSXYFSHJX�� YMJ� qFQFYfQ� 2F^^NY�� \NYM� FQQ� NYX� GJSJKNYX� FSIWJ\FWIX��\NQQ�GJ�TK�FGXTQfYJ�ST�fXJ�YT�MNR��î�
9MJ�7JFXTS�\M^�qFQFYfQ�2F^^NY�MFX�+N[J�9FPGNW
��� .Y�MFX�GJJS�SFWWFYJI�KWTR�&Gf�'FXNW�YMFY�TSHJ�MJ�FXPJI.RFR� FX�qFINV� 
5JFHJ� GJ� fUTS� MNR�� \M^� YMJ� qFQFYfQ2F^^NY� MFX� KN[J� 9FPGNW$��9MJ�.RFR�WJUQNJI��í8NSHJ�.XQFRNX� GfNQY� TS�KN[J�XYWTSL�UNQQFWX��\MNHM�NSHQfIJ��qFQFY��?FPFY�
�<FXdéNQ�FXM�8Me êF��;TQZRJ����5FLJ���
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8FfR� 
+FXYNSL��� rFOO� FSI� YMJ� <NQF^FY� TK� fX��YMJ�&MQ�FQ�'FNY � YMJWJKTWJ�� &QQFM� 
8<9�� IJXNLSFYJI�YMFY�TSJ�9FPGNWGJ� WJHNYJI� KTW� JFHM� TK� YMJXJ�UNQQFWX�
TK�YMJ�WJQNLNTS���FSIGJHFfXJ� ^Tf�� 
TfW� 8MNéF��� MF[J� HTSKNWRJI� ^TfW�GJQNJK�NSJFHM� TK�YMJXJ�KN[J�UNQQFWX�TK�.XQFR��YMfX��NY�NX�NSHfRGJSY�TS^Tf� YT�WJHNYJ�KN[J�9FPGNW�T[JW�^TfW�IJHJFXJI� &X�KTW�YMTXJ\MT� FWJ� TUUTXJI� YT� fX�� XNSHJ� YMJ^�IT�STY�GJQNJ[J�NS�TfW<NQF^FY �YMJ�KNKYM�UNQQFW �YMJ^�TSQ^�WJHNYJ�KTfW�9FPGNW�î�7fQJX�TK�qFQFY�FQ�2F^^NY
7fQJ� ���� .Y� NX� <FONG� YT� TKKJW� qFQFYfQ� 2F^^NY� KTW� J[JW^2fXQNR�� FX� \JQQ�FX�KTW�F�2fXQNR�HMNQI��NK�NY�MFX�HTRUQJYJI� ^JFWX�
7fQJ� ����.K�F�HMNQI�MFX�STY�HTRUQJYJI�� ^JFWX��GfY�NY�\FX�FINXHJWSNSL� HMNQI� \MT� PSJ\� \MFY� qFQFY� \FX�� YMJSFHHTWINSL�YT�.MYN^FY�<FONG��qFQFYfQ�2F^^NY�RfXY�GJ�TKKJWJIKTW� NY�� � .K� NY� \FX� STY�F\FWJ�FGTfY�qFQFY��YMJS�YMJ�UWF^JWXRF^� GJ� TKKJWJI� \NYM�YMJ�NSYJSYNTS�TK��7FOF����-T\J[JW��YTTKKJW� qFQFYfQ� 2F^^NY� KTW� F� XYNQQ� GTWS� HMNQI� NX� STY� J[JS2fXYFMFG�
7fQJ� ���� qFQFYfQ� 2F^^NY�RfXY� GJ� TKKJWJI� FKYJW�YMJ�IJFIGTI^� MFX� GJJS�LN[JS�,MfXQ��-fSfY�FSI�0FKFS �FSI�NK�NY�NXTKKJWJI� GJKTWJ� TW� IfWNSL� YMJ� UJWKTWRFSHJ� TK�YMJXJ�FHYX�YMJS�NY�ITJX�STY�XfKKNHJ��J[JS�NK�NY�NX�IfJ�YT�KTWLJYKfQSJXX�TWTS�FHHTfSY�TK�STY�PST\NSL�YMJ�WfQJ�
7fQJ� ���� 4SJ� \MT� TKKJWX� qFQFYfQ� 2F^^NY� RfXY� KFHJ� YMJ6NGQFM�� FSI�NY�NX�FQXT�TGQNLFYTW^�YMFY�FY�YMJ�YNRJ�TK�qFQFYfQ
� <FXdéNQ�FXM�8Me êF��;TQZRJ����5FLJ���



��

2F^^NY�� YMJ�IJFI�GTI^�WJRFNSX�TS�MNX�GFHP�NS�KWTSY�TK�YMJTSJ� WJHNYNSL� qFQFY� NS� XfHM� F� RFSSJW� MNR� YMFY� YMJIJHJFXJIêX� MJFI� NX�TS�MNX�WNLMY�FSI�YMJ�KJJY�FWJ�TS�MNX�QJKYXNIJ�
7fQJ� ���� &HHTWINSL� YT�.MYN^FY�2fXYFMFG��YMJ�UQFHJ�\MJWJTSJ� XYFSIX� YT� TKKJW� qFQFYfQ� 2F^^NY� XMTfQI� STY� GJ� FfXfWUJI�TSJ��&QXT��NY�RfXY�STY�GJ�MNLMJW�TW�QT\JW�YMFS�YMJUQFHJ� \MJWJ�YMJ�IJFI�GTI^�NX�PJUY �MT\J[JW��NK�NY�NX�F�QNYYQJMNLMJW�TW�QT\JW�YMJS�NY�NX�STY�F�UWTGQJR�
7fQJ�����9MJ�UJWXTS�TKKJWNSL�qFQFYfQ�2F^^NY�XMTfQI�STY�GJKFW�F\F^�KWTR�YMJ�IJFI�GTI^���-T\J[JW��NK�MJ�NX�UWF^NSL�NSHTSLWJLFYNTS�� YMJS� YMJWJ� NX�ST�MFWR�NK�MJ�NX�INXYFSY�KWTRYMJ� IJFI� GTI^� GfY� NS� YMJ� WT\X� \MNHM� FWJ�HTSSJHYJI�YTJFHM�TYMJW�
7fQJ� ����.S�qFQFYfQ�2F^^NY��TSJ�\MT�TKKJWX�UWF^JWX�XMTfQIXYFSI� NS� XfHM�F�\F^�YMFY�YMJ�IJFI�GTI^�NX�NS�KWTSY�TK�MNR�J]HJUY� NK� YMJ� qFQFY� NX� UWF^JI� NS� /FRF�FY� FSI� YMJ� QNSJXJ]YJSI� GJ^TSI� TS�GTYM�XNIJX��NS�\MNHM�HFXJ�UWF^NSL�F\F^KWTR YMJ�IJFI�GTI^�\NQQ�STY�GJ�F�UWTGQJR�
7fQJ� ���� &HHTWINSL� YT� .MYN^FY� <FONG�� YMJWJ� RfXY�GJ�STHfWYFNS�� \FQQ�� TW� FS^�TYMJW�TGXYWfHYNTS�GJY\JJS�YMJ�IJFIGTI^� FSI� YMJ� UJWXTS� TKKJWNSL� qFQFYfQ�2F^^NY���-T\J[JW�YMJWJ� NX� ST� MFWR� NK� YMJ� IJFI� GTI^� NX� NS� F� HTKKNS� TWNSXTRJYNRJ�XNRNQFW�YT�YMNX�
7fQJ�����&�UJWXTS�RfXY�GJ�XYFSINSL�\MNQJ�TKKJWNSL�qFQFYfQ2F^^NY� FSI� XMTfQI� TKKJW� NY� \NYM� YMJ�NSYJSYNTS�TK�6fWGFY@XJJPNSL� SJFWSJXX� YT� &QQFM� 
8<9�B�� XUJHNK^NSL� YMJIJHJFXJI� KTW� \MTR� TSJ� NX� UWF^NSL�� +TW� J]FRUQJ�� TSJ
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XMTfQI�RFPJ�FS�NSYJSYNTS�XfHM�FX���.�FR�TKKJWNSL�qFQFY�KTWYMNX�IJHJFXJI�NS�HTRUQNFSHJ�\NYM�YMJ�UQJFXfWJ�TK�&QQFM��
7fQJ� ���� .K� YMJWJ� NX� ST� TSJ� \MT� NX� HFUFGQJ� TK� UWF^NSLqFQFYfQ� 2F^^NY� \MNQJ� XYFSINSL�� YMJS� NY� HFS� GJ� TKKJWJIXNYYNSL�

2JYMTI�TK�qFQFYfQ�2F^^NY
7fQJ�����9MJWJ�FWJ�� YFPGNW�
XF^NSL�TK��Â�¦�ïÈ¦�É�È¦���NS�qFQFYfQ2F^^NY� FSI� NY� NX� XfKKNHNJSY�NK�F�UJWXTS�WJHNYJX�YMJ�� YFPGNWNS�YMJ�KTQQT\NSL�RFSSJW�
&KYJW� RFPNSL� YMJ� NSYJSYNTS� YT� TKKJW� YMJ� UWF^JWX� FSIWJHNYNSL�YMJ��XY YFPGNW��TSJ�\TfQI�XF^�Ê�¦�É¾��ÇÈ°�Å¦¾�ø�̧ �÷ MÀÈ¢�ÈÂ�É�¦�M�Ê¤��þ�óÊ¤��� ÌÀÈ¢��¾���ËÈ¢
&KYJW�YMJ��SI YFPGNW�TSJ�\TfQI�XF^�
¾�ø�̧ �÷ Ê¾¡�MÂ�
¾�ø�̧ �÷ �ô�ß Oò�Ï �ö��MôóÈ¢
&KYJW�YMJ��WI YFPGNW�TSJ�\TfQI�XF^�Ê©¢�ü	÷���ø�ó¦�ÈÂ��[�ü	÷���ø�ô	ó �Â	è�ã¦��ö��MôóÈ¢
&KYJW�YMJ��YM YFPGNW�TSJ�\TfQI�XF^�
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	ª���ø�ó¦�¦�À��	ó��Â	è�ã¦��ö��MôóÈ¢
..K�K�YYMMJ�J�IIJJHHJJFFXXJJI�I�\\JJWWJ�J�F�F�\\TTRRFFSS����TTSSJ�J�\\TTffQQI�I�XXFF^̂��	ª���ø�ó¦�ÊÁ	À��	ó��Â	è�ã¦��ö��MôóÈ¢
9MJWJFKYJW�TSJ�XMTfQI�WJHNYJ�YMJ��YM YFPGNW�qFQFYfQ 2F^^NY�KTW�F�)JHJFXJI�2fXQNR�2FS
.Y� NX� GJYYJW� YMFY� FKYJW� YMJ� KNWXY� YFPGNW�� YMJ� KTQQT\NSL� NXWJHNYJI�MÀÈ¢��¾���ËÈ¢�ÈÂ��þ�ó��î��Â�Ë �� ÉÁ�¾�·ÈÂ��þ�ôó¦�M�Ê¦��þ�óÊ¤��� ÌÀÈ¢��¾���ËÈ¢��úº���¥�Å¦Â�	À�û ÈÂ�Å¦Z	Ì�¥ �ê�̧ �ó¢�¥ �þ�ô�ÇÌ°È¢��þ�ó��ÇÈ°�ÈÂ�ÉÁ�¾�¦�ß�Å¦¾�ø�̧ �÷�	̈ �ß¢�Èó¦�Ä�¾��&KYJW�YMJ��SI YFPGNW��ºô�ß Ì½Ê°¢ºº�¥ MÂ�
¾�ø�̧ �÷ Ê¾¡�MÂ�
¾�ø�̧ �÷ �ô�ß Oò�Ï �ö��MôóÈ¢�
¾º�ø�̧ �÷ Ê¾¡�ÈÂ�Å¦¾ºº�ø�̧ �÷ �ö�·Ì°¦�ÈÂ�
¾�ø�̧ �÷ È¾¡�MÂ�
¾�ø�̧ �÷ÈÂ��ö�	ÿ¦�Â�¥Ê¦��ô�ß �ª�ø�·�Â�«�ÈÂ��ª�ïÈ°¢�¥ ÈÂ��ª��Mô�Ï ¢�÷ �ò�Ô�ç���ï�Þº�	ø�³ �ºô�ß Oòºº�Ï ÈÂ��¾��́ �÷ �¾�	ø�· �î�ûÊ¦��ö�	ÿ¦�Â�¥Ê¦�Ê¾¡
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�Þº�	ø�³ ÈÂ��[	ì��¾�Ðó¦�ÈÂ�Ê ¦�¾���Ìó¦�ÈÂ��[	ô�Ç�Â�ø�ó¦�ÈÂ�Ê �¢�º�¦�ûÈ�¦��[	̧ 	ó¢�Ðó¦�Ê�¦�Ê®¢�¦	ß
&KYJW�YMJ��WI YFPGNW�ÈÂ��[	ø	ôº�È�ø�ó¦�ÈÂ�Ê©¢ºº�ü	÷���ø�ó¦�ÈÂ��[�ü	÷���ø�ô	ó �Â	è�ã¦��ö��MôóÈ¢�ÈÂ�¢º�ü�ü���¥��Þººº�¥¢�« Ê©¦���÷È�¦�ÈÂ��ö���ü	÷ Ê ���·È�¦�Ê©¢�ø	ô�È�ø�ó¦Oòºº�ï��ô�ß �î�ûÊ¤�Ê©¦���ß�¾ó¦��¤��́ �÷ �î�ûÊ¦�Ê©¦�Â���¼�ó¢�¥ �ö��ü���¥��Â�	¾�ë Ç ���Ë
&KYJW�YMJ��YM YFPGNW�ÈÂ��î�¥�È¾�Ä�û��î	¬�÷È¢��ú�¥¦ÈÂ�È½	¾�¦�ß��ú�¥¦ÈÂ�È½�¾�¦�ß�¦�À�ÿ MÀÊ¦��ö��MôóÈ¢�ÈÂ�Å¦Â��ºº�» M�Ê¦��þ�ü	÷ �ö�ô�à�û��� ¢�ûÊ¦��ö��MôóÈ¢�	þ�¥�Ç¾Â�Ä�ü�÷��Â���»��ª�ûÈ¢	þ�û¢º�È�·Ê¦��	ç�Ì®�Ä�ç �¢üÊÈ�̧ �÷ ÈÀ¢�ï ÌÀÊ¦��ö��MôóÈ¢�¢�ü	÷�	þ�¥��ö�ô�ßÈ¢��ª�ûÈ¢�þº�ô�à�³¦��ö��ººMôóÈ¢��þ�ó��Â	è�ã¦ÈÂ��þ�ü�ß�Ì±ÈÂ¢�́ �¬�ç��¢ �ÊÈ�÷ ÈÀ¢�ï ÌÀÊ¦�ÈÂ�ú��Â�¥¢º�ä�ó¦��	ç�	þ	ô�ÿÈ¢��ô�ß �æ�ô�»¦ÈÂ��[º��Oô	ß ��ô�ßÈ¢��	ç�È½�¾�ü	ß��[	ø	·¦�Âó¦��ö�·°È¢�¢�� �î	¬�ø�·�Â�¥��þ�ø�·Ì°¦ÈÂ
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9MJ��YM YFPGNW�XMTfQI�YMJS�GJ�WJHNYJI�

qFQFYfQ 2F^^NY�KTW�F�)JHJFXJI�2fXQNR�<TRFS
&KYJW�YMJ�KNWXY�YFPGNW��YMJ�KTQQT\NSL�XMTfQI�NX�WJHNYJI�MÀÈ¢��¾���ËÈ¢�ÈÂ��þ�ó��î��Â�Ë �� ÉÁ�¾�·ÈÂ��þ�ôó¦�M�Ê¦��þ�óÊ¤��� ÌÀÈ¢��¾���ËÈ¢��úº���¥�Å¦Â�	À�û ÈÂ�Å¦Z	Ì�¥ �ê�̧ �ó¢�¥ �þ�ô�ÇÌ°È¢��þ�ó��ÇÈ°�ÈÂ�ÉÁ�¾�¦�ß�Å¦¾�ø�̧ �÷�	̈ �ß¢�Èó¦�Ä�¾��&KYJW�YMJ��SI YFPGNW��ºô�ß Ì½Ê°¢ºº�¥ MÂ�
¾�ø�̧ �÷ Ê¾¡�MÂ�
¾�ø�̧ �÷ �ô�ß Oò�Ï �ö��MôóÈ¢�
¾º�ø�̧ �÷ Ê¾¡�ÈÂ�Å¦¾ºº�ø�̧ �÷ �ö�·Ì°¦�ÈÂ�
¾�ø�̧ �÷ È¾¡�MÂ�
¾�ø�̧ �÷ÈÂ��ö�	ÿ¦�Â�¥Ê¦��ô�ß �ª�ø�·�Â�«�ÈÂ��ª�ïÈ°¢�¥ ÈÂ��ª��Mô�Ï ¢�÷ �ò�Ô�ç���ï�Þº�	ø�³ �ºô�ß Oòºº�Ï ÈÂ��¾��́ �÷ �¾�	ø�· �î�ûÊ¦��ö�	ÿ¦�Â�¥Ê¦�Ê¾¡
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�Þº�	ø�³ ÈÂ��[	ì��¾�Ðó¦�ÈÂ�Ê ¦�¾���Ìó¦�ÈÂ��[	ô�Ç�Â�ø�ó¦�ÈÂ�Ê �¢�º�¦�ûÈ�¦��[	̧ 	ó¢�Ðó¦�Ê�¦�Ê®¢�¦	ß
&KYJW�YMJ��WI YFPGNW�ÈÂ��[	ø	ôº�È�ø�ó¦�ÈÂ�Ê©¢ºº�ü	÷���ø�ó¦�ÈÂ��[�ü	÷���ø�ô	ó �Â	è�ã¦��ö��MôóÈ¢�ÈÂ�¢º�ü�ü���¥��Þººº�¥¢�« Ê©¦���÷È�¦�ÈÂ��ö���ü	÷�Ê ���·È�¦�Ê©¢�ø	ô�È�ø�ó¦Oòºº�ï��ô�ß �î�ûÊ¤�Ê©¦���ß�¾ó¦��¤��́ �÷ �î�ûÊ¦�Ê©¦�Â���¼�ó¢�¥ �ö��ü���¥��Â�	¾�ë Ç ���Ë&KYJW�YMJ��YM YFPGNW�	îº�¥ �ª�ó�Ä�û��î	¬�÷È¢��̈ �ü�¥¦ÈÂ�È½	¾�¦�ß��̈ �ü�¥¦ÈÂ��î�¬�÷È¢�ÊÁ	À�ÿ MÀÊ¦��ö��MôóÈ¢�Å¦Â��º�»�M�Ê¦�¢���ü	÷ �ö�ô�à�û��� ¢�ûÊ¦��ö��MôóÈ¢��¢���¥�Ç¾Â�Ä�ü�÷��Â���»��ª�ûÈ¢�ÈÂ�ºº	ç�Ì®�Ä�ç �̈ �üÊÈ�̧ �÷ �ª�û¢�ï ÌÀÊ¦��ö��MôóÈ¢�¢�ü	÷�¢���¥��ö�ô�ßÈ¢��ª�ûÈ¢�ÈÂ�¢��ºº�ó �Â	è�ã¦ÈÂ�¢���ü�ß�Ì±ÈÂ¢�́ �¬�ç��̈ � �ÊÈ�÷ �ª�û¢�ï ÌÀÊ¦�ÈÂ�¢���û¢�È�·Ê¦�ººô�ß �æ�ô�»¦ÈÂ��[º��Oô	ß ��ô�ßÈ¢��	ç�È½�¾�ü	ß�¢���ô�à�³¦��ö��MôóÈ¢
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�öº�·°È¢�¢º�� �îº	¬�ø�·�Â�¥�¢��ºº�ø�·Ì°¦ÈÂ��ú��Â�¥¢�ä�ó¦��	ç�¢��	ô�ÿÈ¢��[	ø	·¦�Âó¦
9MJ��YM YFPGNW�XMTfQI�YMJS�GJ�WJHNYJI�

qFQFYfQ 2F^^NY�KTW�F�STS�'FQNLM�(MNQI
&KYJW�YMJ�KNWXY�YFPGNW��YMJ�KTQQT\NSL�XMTfQI�GJ�WJHNYJI�MÀÈ¢��¾���ËÈ¢�ÈÂ��þ�ó��î��Â�Ë �� ÉÁ�¾�·ÈÂ��þ�ôó¦�M�Ê¦��þ�óÊ¤��� ÌÀÈ¢��¾���ËÈ¢��úº���¥�Å¦Â�	À�û ÈÂ�Å¦Z	Ì�¥ �ê�̧ �ó¢�¥ �þ�ô�ÇÌ°È¢��þ�ó��ÇÈ°�ÈÂ�ÉÁ�¾�¦�ß�Å¦¾�ø�̧ �÷�	̈ �ß¢�Èó¦�Ä�¾��&KYJW�YMJ��SI YFPGNW��ºô�ß Ì½Ê°¢ºº�¥ MÂ�
¾�ø�̧ �÷ Ê¾¡�MÂ�
¾�ø�̧ �÷ �ô�ß Oò�Ï �ö��MôóÈ¢�
¾º�ø�̧ �÷ Ê¾¡�ÈÂ�Å¦¾ºº�ø�̧ �÷ �ö�·Ì°¦�ÈÂ�
¾�ø�̧ �÷ È¾¡�MÂ�
¾�ø�̧ �÷ÈÂ��ö�	ÿ¦�Â�¥Ê¦��ô�ß �ª�ø�·�Â�«�ÈÂ��ª�ïÈ°¢�¥ ÈÂ��ª��Mô�Ï ¢�÷ �ò�Ô�ç���ï



��

�Þº�	ø�³ �ºô�ß Oòºº�Ï ÈÂ��¾��́ �÷ �¾�	ø�· �î�ûÊ¦��ö�	ÿ¦�Â�¥Ê¦�Ê¾¡�Þº�	ø�³ ÈÂ��[	ì��¾�Ðó¦�ÈÂ�Ê ¦�¾���Ìó¦�ÈÂ��[	ô�Ç�Â�ø�ó¦�ÈÂ�Ê �¢�º�¦�ûÈ�¦��[	̧ 	ó¢�Ðó¦�	þ�ôó¦�Ê®¢�¦	ß
&KYJW�YMJ��WI YFPGNW�ÈÂ��[	ø	ôº�È�ø�ó¦�ÈÂ�Ê©¢ºº�ü	÷���ø�ó¦�ÈÂ��[�ü	÷���ø�ô	ó �Â	è�ã¦��ö��MôóÈ¢�ÈÂ�¢º�ü�ü���¥��Þººº�¥¢�« Ê©¦���÷È�¦�ÈÂ��ö���ü	÷�Ê ���·È�¦�Ê©¢�ø	ô�È�ø�ó¦Oòºº�ï��ô�ß �î�ûÊ¦�Ê©¦���ß�¾ó¦��¤��́ �÷ �î�ûÊ¦�Ê©¦�Â���¼�ó¢�¥ �ö��ü���¥��Â�	¾�ë Ç ���Ë
&KYJW�YMJ��YM YFPGNW��Å¦Â�³È¢�ÈÂ��¢×�Â�ç�ÈÂ��¢è�ô�Ç ¢�ü�ó�ÈÂ�	þ�����¥È� �þ�ô�à�³¦��ö��MôóÈ¢�
9MJ��YM YFPGNW�XMTfQI�YMJS�GJ�WJHNYJI�
7fQJ� ���� &� UJWXTS� TKKJWNSL� UWF^JWX� KTW� YMJ� IJFI� GTI^RfXY� WJHNYJ� FQQ� TK YMJ� YFPGNW� FSI� XfUUQNHFYNTSX� NS� FXJVfJSHJ�� XfHM� YMFY� YMJ� qFQFYfQ� 2F^^NY�ITJX�STY�QTXJ�NYXKTWR�
7fQJ� ���� &� UJWXTS�\MT�OTNSX�YMJ�qFQFYfQ�2F^^NY�YT�KTQQT\FS�.RFR�RfXY�WJHNYJ�FQQ�YMJ�YFPGNW�FSI�XfUUQNHFYNTSX�
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2fXYFMFG�&HYX�TK�qFQFYfQ�2F^^NY
7fQJ� ���� 9MJ KTQQT\NSL�FHYX�FWJ�2fXYFMFG�NS�YMJ�qFQFY�KTWYMJ�IJFI�GTI^�
� 9MJ� UJTUQJ� \MT� TKKJWX� YMJ� qFQFY� KTW� YMJ� IJFI�GTI^XMTfQI� MF[J� MFI� UJWKTWRJI� ,MfXQ�� <fIMf� TW9F^FRRfR�� .K� YMJ� IJFI� GTI^� NX�YMFY�TK�F�RFQJ��YMJS�YMJ�.RFR�TWYMJ� UJWXTS� \MT� NX� TKKJWNSL�YMJ�UWF^JWXFQTSJ�XMTfQIXYFSI� FY� YMJ�RNIIQJ�UFWY�TK�YMJ�IJFI�GTI^���-T\J[JW�NK� YMJ� IJFI� GTI^� NX� YMFY� TK� F�KJRFQJ�YMJS�MJ�XMTfQIXYFSI�FY�YMJ�HMJXY�TK�YMJ�IJFI�GTI^�� 9T�UWF^�GFWJ�KTTYJI�� 9T� WFNXJ� TSJ�X� MFSIX� 
fU� YT� YMJ�JFWX��\MNQJ�WJHNYNSLJ[JW^�YFPGNW�� 9MJ�INXYFSHJ�GJY\JJS�YMJ�UJWXTS�TKKJWNSL�UWF^JWX�FSIYMJ� IJFI� GTI^� XMTfQI� GJ� XT� XMTWY� YMFY��\MJS�NK�YMJ\NSI� GQT\X�� YMJS�YMJ�IWJXX�TK�YMJ�UJWXTS�TKKJWNSL�YMJUWF^JWX�\TfQI�YTfHM�YMJ�HTKKNS�
TW�IJFI�GTI^��� 9T�UWF^�NS�HTSLWJLFYNTS�� +TW� YMJ� .RFR� YT� WJHNYJ� YMJ�YFPGNW�FSI�XfUUQNHFYNTSXQTfIQ^� FSI� YMTXJ� TKKJWNSL� YMJ� UWF^JWX� \NYM� MNR� YTWJHNYJ�YMJR�NS�F�QT\�[TNHJ�� .K� YMJWJ� NX�TSQ^�TSJ�UJWXTS�OTNSNSL�YMJ�qFQFYfQ�2F^^NYGJNSL� TKKJWJI�NS�/FRF�FY��YMJS�MJ�\TfQI�XYFSI�GJMNSIYMJ�.RFR�
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� 4SJ� \MT� TKKJWX� YMJ�UWF^JWX XMTfQI� XNSHJWJQ^� FSIUJWXNXYJSYQ^�UWF^�KTW�YMJ�IJHJFXJI�FX�\JQQ�FX�KTW�FQQ�YMJGJQNJ[JWX�� 'JKTWJ� YMJ� HTRRJSHJRJSY� TK� YMJ� HTSLWJLFYNTSFQUWF^JWX� KTW� YMJ� IJFI� GTI^�� TSJ� XMTfQI�XF^��Ê̈���ÐóÈ¢�YMWJJ�YNRJX�� 9MJ�UWF^JWX XMTfQI�GJ�TKKJWJI�FY�F�UQFHJ�\MJWJ�UJTUQJTKYJS�LT�KTW�qFQFYfQ�2F^^NY�� .K� F�rFNIM�
\TRFS�\MT�NX�RJSXYWfFYNSL��UFWYNHNUFYJXNS� YMJ� HTSLWJLFYNTSFQ� UWF^JWX�KTW�YMJ�IJHJFXJI��YMJSXMJ�XMTfQI�XYFSI�FQTSJ FSI�STY�OTNS�YMJ QNSJX�
7fQJ� ����.Y�NX�2FPWfM�YT�UJWKTWR�UWF^JWX�KTW�YMJ�IJHJFXJINS�2FXONIX��J]HJUY�NS�2FXONIfQ�rFWFR�'fWNFQ�TK�YMJ�)JFI�'TI^
7fQJ� ���� 9MJ� IJFI� GTI^� RfXY�GJ�QFNI�NS�YMJ�LWF[J�TS�NYXWNLMY�XNIJ�XfHM�YMFY�YMJ�KFHJ�WJRFNSX�KFHNSL�YMJ�6NGQFM�
7fQJ� ���� .Y� NX� STY� UJWRNYYJI YT� GfW^� F� 2fXQNR� NS� YMJLWF[J^FWI� TK� YMJ� STS�2fXQNRX�� STW� NX� NY� UJWRNXXNGQJ�YTGfW^�F�STS�2fXQNR�NS�YMJ�LWF[J^FWI�TK�YMJ�2fXQNRX�
7fQJ� ���� &S^YMNSL�� \MNHM� NX� XJUFWFYJI� KWTR� YMJ� IJFIGTI^�
\MJYMJW�NY�NX�NYX�MFNW��SFNQX�TW�YJJYM���RfXY GJ�GfWNJIFQTSL� \NYM� YMJ� GTI^�� � .K� FS^�UFWY�TK�YMJ�GTI^��NSHQfINSLMFNW�� SFNQX� TW� YJJYM� FWJ� KTfSI� FKYJW� YMJ� GTI^� MFX� GJJSGfWNJI�� YMJS� YMJ^� RfXY� GJ� GfWNJI� NS� F� XJUFWFYJ� UQFHJ�FHHTWINSL� YT�.MYN^FY�<FONG���.Y�NX�J[JS�2fXYFMFG�YMFY�SFNQXFSI� YJJYM� HfY� TKK� TW� J]YWFHYJI� IfWNSL� TSJêX�QNKJYNRJ�FWJGfWNJI�FX�\JQQ�
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2fXYFMFG�&HYX�TK�YMJ�'fWNFQ
7fQJ�����.Y�NX�2fXYFMFG�YMFY�YMJ�IJUYM�TK�YMJ�LWF[J�XMTfQIGJ� FUUWT]NRFYJQ^� JVfFQ� YT�YMJ�XN_J�TK�FS�F[JWFLJ�UJWXTS�&QXT�� MNX�TW�MJW�IJFI�GTI^�XMTfQI�GJ�GfWNJI�NS�YMJ�SJFWJXYLWF[J^FWI�� J]HJUY� \MJS� YMJ� LWF[J^FWI� \MNHM�NX�XNYfFYJIKFWYMJW� NX� GJYYJW� IfJ� YT� XTRJ� WJFXTS�� XfHM� FX� NK� UNTfXUJTUQJ� FWJ� GfWNJI� YMJWJ� TW� UJTUQJ� LT� YMJWJ� NS� QFWLJSfRGJW�KTW�+FYNMF�
YT�UF^�WJXUJHYX�YT�YMJ�IJFI��
.Y� NX� FQXT� WJHTRRJSIJI� YMFY� YMJ� HTKKNS� NX�UQFHJI�TS�YMJLWTfSI� F� KJ\� ^FWIX� F\F^� KWTR� YMJ� LWF[J� FSI�YMJS�NY�NXYFPJS� YT� YMJ� LWF[J� G^� MFQYNSL� YMWJJ� YNRJX� GWNJKQ^�� � .YXMTfQI�GJ�UQFHJI�TS�YMJ�LWTfSI�J[JW^�YNRJ�FSI�YMJS�QNKYJIGJKTWJ� NY� NX� QT\JWJI� NSYT� YMJ� LWF[J� \MNHM� \TfQI�GJ�YMJKTfWYM�MFQY�
.K� YMJ�IJFI�GTI^�NX�YMFY�TK�F�RFQJ��YMJS�NY�XMTfQI�GJ�UQFHJITS� YMJ�LWTfSI�TS�YMJ�YMNWI�MFQY��NS�XfHM�F�RFSSJW�YMFY�NYXMJFI� XMTfQI�GJ�YT\FWIX�YMJ�QT\JW�XNIJ�TK�YMJ�LWF[J�FSI�FYYMJ� KTfWYM� MFQY�� NY� XMTfQI�GJ�QT\JWJI�NSYT�YMJ�LWF[J�KWTRYMJ�XNIJ�TK�NYX�MJFI�
.K� YMJ� IJFI� GTI^� NX� YMFY� TK� F� KJRFQJ�� YMJS� NY�XMTfQI�GJUQFHJI� TS� YMJ� LWTfSI� XfHM� YMFY� TS� YMJ� YMNWI� MFQY��NY�NXYT\FWIX� YMJ� 6NGQFM�FSI�XMTfQI�GJ�QT\JWJI�NSYT�YMJ�LWF[JXNIJ\F^X� FSI� F� HQTYM� XMTfQI� GJ� XUWJFI� T[JW� YMJ� LWF[J\MNQJ�QT\JWNSL�NY�
.Y� NX� FQXT� 2fXYFMFG YMFY� YMJ� IJFI�GTI^�XMTfQI�GJ�YFPJSTfY� TK� YMJ� HTKKNS� FSI� QT\JWJI�NSYT�YMJ�LWF[J�[JW^�LJSYQ^�



��

FSI� YMJ�UWJXHWNGJI�XfUUQNHFYNTSX�XMTfQI�GJ�WJHNYJI�GJKTWJFSI�IfWNSL�YMJ�FHYfFQ�GfW^NSL�TK�YMJ�IJFI�GTI^�
&KYJW� YMJ� IJFI� GTI^� MFX� GJJS� QT\JWJI�NSYT�YMJ�LWTfSI�YMJ� YNJX� TK� NYX� XMWTfI� XMTfQI� GJ� fSKFXYJSJI�� NYX� HMJJPXMTfQI� GJ� UQFHJI� TS� YMJ� LWTfSI��F�UNQQT\�RFIJ�TK�JFWYM
INWY�� XMTfQI� GJ� ITSJ� fU� fSIJW� NYX� MJFI� FSI� XTRJfSGFPJI� GWNHPX� TW�QfRUX�TK�HQF^�XMTfQI�GJ�UQFHJI�GJMNSINYX�GFHP�XT�YMFY�YMJ�IJFI�GTI^�\NQQ�STYYfWS�TSYT�NYX�GFHP�
'JKTWJ� HQTXNSL� YMJ� LWF[J�� YMJ� UJWXTS� WJHNYNSL� YMJ�YFQVNSXMTfQI� MTQI� YMJ� WNLMY�XMTfQIJW�TK�YMJ�IJFI�GTI^�\NYM�MNXWNLMY�MFSI�FSI�XMTfQI�UQFHJ�MNX�QJKY�MFSI�YNLMYQ^�TS�NYX�QJKYXMTfQIJW� FSI� UfY� MNX�RTfYM�SJFW�YMJ�IJHJFXJI�TSJêX�JFW�FSI�\MNQJ�XMFPNSL�NYX�XMTfQIJWX�XMTfQI�XF^�YMWNHJ�
YMJ�YJ]YNS�YMJ�ITfGQJ�UFWJSYMJXNX��9MJ�KTQQT\NSL�NX�WJFI�NK�YMJ�IJHJFXJI�NX�F�2FQJ����þ¢�� �ö���çÊ¤��Þ�ø�ÇÊ¤ ���
-JWJ� YMJ� SFRJ� TK� YMJ�IJHJFXJI�FSI�MNX�KFYMJW�XMTfQI�GJHFQQJI�� +TW� J]FRUQJ�� NK� YMJ� SFRJ� TK� YMJ� IJHJFXJI� \FX2fMFRRFI�FSI�MNX�KFYMJWêX�SFRJ�\FX�é&QN��YMJS�NY�XMTfQIXFNI�YMWJJ�YNRJX��� ��ô�ß �ú�¥ �¾�ø�̧ �÷ ¢�� �ö���çÊ¤��Þ�ø�ÇÊ¤���
&SI�YMJS�MJ�XMTfQI�XF^�
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ÌÀÈ¢�Ê̈ È®¢��ºº�Ë��ú	÷ 	þ���ô�ß ¢�ü�¬�ëÈ°¢�ç Ä	ÀMó¦�	¾���à�ó¦��ô�ß �ª�ûÈ¢��ò�ÿ��ººMô�Ï��Å¦¾�ø�̧ �÷ MÀÈ¢�ÈÂ��þ�ó��î��Â�Ë �� ÉÁ�¾�·ÈÂ��þ�ôó¦�M�Ê¦��þ�óÊ¦����ö�«¢�» ÈÂ��[º���¦�üó¦��¾���Ç�ÈÂ��þ�ó��ÇÈ°�ÈÂ�ÉÁ�¾�¦�ß��	þ	ó¡�MÂ�	þ���ô�ß �þ�ôó¦ÈÂ��[ºº��	Ï���ó¦��¾���Ç�ÈÂ��[�ü	÷���ø�ó¦��Z	÷È¢�¢
�	ô�ß MÀÈ¢�ÈÂ���[	ô�Ç�Â�ø�ó¦ÈÂ��úºº�È�̧ �ó¦�MÀÈ¢�ÈÂ���[	ø�ó¢�à�ó¦��ô�ß �þ�¬�ß¢�× �þ�ôó¦�Èµ�Â�¬�ç¦�Æ¿¢�÷Ê¤�Âº�è�à�³�ÈÂ���	ô�ß �ú�¥ �¾�ø�̧ �÷ ÈÂ��ú���È�̧ �ó¦��ú�¥ ��	ô�ß ÈÂ��ú���È�̧ �ó¦ÈÂ��ºÇ��÷��úºº�¥���	ô�ß ÈÂ��Â�è�à�³��ú�¥ �Ç��÷�ÈÂ�
¾�ø�̧ �÷ �ú�¥ÈÂ���º	ô�ß �ú�¥ �ú�È�̧ �ó¦�ÈÂ�
¾�ø�̧ �÷ �ú�¥ ��	ô�ß ÈÂ���	ô�ß �ú�¥ �¾�ø�̧ �÷�[�ü	÷���ø�ó¦��̈ �ø	�È¢��ö�����ô�ß Ê�¦�É©¦���ô�Ï MÄ	¾���ø�ó¦��̈ �́ �̧ �ó¦��ö	�¢�ì�ó¦ÅÃ¾ºº�ÿ �̈ �ø	�È¢��î�¬�ø	�È¢�ÈÂ��[	à�ø�³È¢��ê�ô�¼�ó¦��ô�ß Ê�¦��²�́ �· ÈÂ�þ¢�� Æ°¦�Â�¥È¢
-JWJ� YMJ� SFRJ� TK� YMJ� IJHJFXJI� FSI� MNX� KFYMJWêX� SFRJXMTfQI�GJ�YFPJS��KTQQT\JI�G^�
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È½È°¢º�¦�« Ê�¦�	¾�ü	ß��ú	÷ �[�ó��ÇÈ°�ÊÀ¢�¥�Â�ì�ø�ó¦�ÊÀ¢�ð�ô�ø�ó¦�È½¢�«È¢�¦È̄ Ê¦�ÈÂ��îº�ü��Ê®��ú�ß ÈÂ��î���¦�û �ú�ß ÈÂ��î�¥È°��ú�ß È½��� �Ç ÈÂ�D¢�à�«�ÈÂ�� ÈÂ��æº�¼�« ���ç��î	¬�ø	�È¢��ú�ß ÈÂ��î	¬�ô�¦	ë��ú�ß ÈÂ��î�¥¢�¬	ï��ú�ßÉ�¦��ººMô�Ï �¾�ø�̧ �÷ ÈÂ���¥È°�É�È¦��¢�ø���¥¦���³��	ç��ò�ë ÈÂ�ÌÀ�Ä�̧ �«ÈÂ���¥¢º�¬	ï�ÉÀ¡�Âºº�ì�ó¦�ÈÂ���ü��Ê®�É¿���ÇÊ
¦�ÈÂ�����¦�û 	þ	ó¡�ÈÂ�	þ���ô�ß�	÷¢º�÷Ê¤��¤	ó¢�× ��¥È¢��ú�¥ ��	ô�ß �[�ü	÷���ø�ó¦��Z	÷È¢�ÈÂ��	¬�ô�¦	ë��̈ �¦�à�ð�ó¦��º	ô�ß �ú�¥ �ú���È�̧ �ó¦�ÈÂ��	÷¢�÷Ê¤���¦�¬�́ ø�ó¦���	ô�ß �ú�¥ �ú�È�̧ �ó¦�ÈÂÈÂ��	÷¢ºº�÷Ê¤��ú�	¾�¥¢�à�ó¦��ú��È±���	ô�ß ÈÂ��	÷¢�÷Ê¤�Ê ���¥�Â�ð�¥ �¾����Ìó¦�ºº�Ç��÷�ÈÂ��	÷¢�÷Ê¤�É¼Ê®¢�Ðó¦��Â�è�à�³�ÈÂ��	÷¢�÷Ê¤��Â	ë¢�¦�ó¦��¾�ø�̧ �÷É®¦��ºº�́ �ó¦��¾�ø�̧ �÷ ÈÂ��	÷¢�÷Ê¤�¢�Ó�Âó¦���	ô�ß ÈÂ��	÷¢�÷Ê¤��ö	Û¢�ð�ó¦�	÷¢�÷Ê¤�Ä�Â�ð�È�à�ó¦��ú�È�̧ �ó¦�ÈÂ��	÷¢�÷Ê¤�ÄÊ®¢���ó¦���	ô�ß ÈÂ��	÷¢�÷Ê¤Ê�¦�É©¦��º�ô�Ï Ê ����ºº�ÿ��	÷¢�÷Ê¤��Â�Ü�¬�ü�ø�ó¦��ö	�¢�ì�ó¦�	̈ �́ �̧ �ó¦�ÈÂÈÂ��Mó���«È¦��ö���¥��	�¢�à�è�Ë�ÈÂ��	«È®¢�ë ÈÂ��	«È®¢�Ç ÈÂ��	¬�ø	�È¢��ö�����ô�ß�þ¢�� �ö�ô�ß¦��ö�̄ Ê̈�Â	»È�¦�ÈÂ�¢���û�¾ó¦��	ç�É �Â�¦�«È¦��ö��	�¦�¾�ßÈ¢��ú	÷
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-JWJ� YMJ� SFRJ� TK� YMJ� IJHJFXJI� XMTfQI� GJ� XFNI�� FSIYMJWJFKYJW�YMJ�KTQQT\NSL�XMTfQI�GJ�WJHNYJI��ºMô�Ï Å¦¾�ø�̧ �÷ MÀÈ¢�ÈÂ��N§�Âó¦��ö�à�û���ó�¢à�«�ÈÂ�È½È°¢�¦�«�È�¦�MÀÊ¤���úº�¥���ºº	ô�ß MÀÈ¢�ÈÂ��É¾��Ç�Âó¦��ö�à�û��öMô�Ç ÈÂ�	þ	ó¡�ÈÂ�	þ���ô�ß É�¦�öºº�à�û��Â�Ì�ß ��ü�̄Ê
¦��̈ �ø	�È�¦��[	÷��Ð�à�ø�ó¦�ÉÁÈ®��ÌÂÈ¢�ÈÂ��¤	ó¢�Ø��¥È¢	þº	ó¡�ÈÂ�	þ���ô�ß É�¦��Mô�Ï �¾�ø�̧ �÷ 	þ�¥�È ¢ºº�³ ¢�÷ MÀÈ¢�ÈÂ��̈ �ø	�È�¦�	ç��Z	ð�û�ÈÂ��Â	ð�ü�÷�È¾¦���Ç ÈÂ��ê�· È©���ø�ó¦�MÀÈ¢�ÈÂ��ê�· �öMô�Ç ÈÂÈÂ��ê�· È¶¦�Â�Ðó¦�ÈÂ��ê�· È°��Ì�üó¦�ÈÂ��ê�· �®�à�¦�ó¦�ÈÂ��ê�· �Â�¦�ìó¦ÈÂ��êºº�·��̈ �ü�́ �ó¦�MÀÈ¢�ÈÂ��ê�· �¤�¬�ð�ó¦��Â	�¢�Ø�« ÈÂ��ê�· ÈÀ¦�Ä�	ø�ó¦�®�à�¦�� È�¦�MÀÈ¢�ÈÂ�¢���	ç �¤��È°��� �̈ ��	«¡��̈ �ß¢�Èó¦�MÀÈ¢�ÈÂ��ê�· È°¢�üó¦�Ê°��¦�ìó¦��	ç��ú�÷
9MJS�YMJ�KTQQT\NSL�\TWIX�XMTfQI�GJ�XFNI����þ¢�� �ª�ø���çÈ¢���
-JWJ� YMJ� SFRJ TK� YMJ� IJHJFXJI� XMTfQI� GJ� XFNI�� FSIYMJWJFKYJW�YMJ�KTQQT\NSL�XMTfQI�GJ�WJHNYJI�



��

Ç¶¦�Âºº	Ï DÊ¤�É�¦�È½¦�¾�ÿ ÈÂ�	ª�¥¢M°ó¦�Ê¾���ì�ó¢�¥�É�¦��î�¬º�¦º�̄��úº	÷��Â�ì�¬�È�÷��	ç��î	�¢��	óÌÂÈ¢��ú���¥�ÈÂ��î�ü���¥�É�¦�È»�Â�ß ��ö�	ì�¬�È�÷�	þ	¬�ø�·È°
9MJS�YMJ�KTQQT\NSL�\TWIX�XMTfQI�GJ�fYYJWJI�ÈÂ��îº���óÊ¤�	þ	·Â�Â�¥ �¾	à�Ï¦ÈÂ�	þ��¦�ü�³��ú�ß ÈµÌ°È�¦�Ê»¢�³ �ö��MôóÈ¢��È½���è�ß�È½���è�ß��ö��MôóÈ¢��¢û¢�ÿ�Â�¥��î�ü	÷�	þOì�ó
9MJ�KTQQT\NSL�NX�WJFI�NK�YMJ�IJHJFXJI�NX�F�<TRFS���þ¢�� �	ø���çÊ¤��	à�ø�ÇÊ¤���
-JWJ� YMJ� SFRJ� TK� YMJ�IJHJFXJI�FSI�MJW�KFYMJW�XMTfQI�GJHFQQJI�� +TW� J]FRUQJ�� NK� YMJ� SFRJ� TK� YMJ� IJHJFXJI� \FX+FYNRFM�� FSI� MJW� KFYMJWêX� SFRJ� \FX�é&QN��YMJS�NY�XMTfQIXFNI�YMWJJ�YNRJX������	ô�ß 	ª�ü�¥��̈ �ø	×¢�ç ¢�� �	ø���çÊ¤��	à�ø�ÇÊ¤���



��

&SI�YMJS�MJ�XMTfQI�XF^�ÌÀÈ¢�Ê̈ È®¢��ºº�Ë��ú	÷ 	þ���ô�ß ¢�ü�¬�ëÈ°¢�ç Ä	ÀMó¦�	¾���à�ó¦��ô�ß 	ª�ûÈ¢��ò�ÿ��ººMô�Ï��Å¦¾�ø�̧ �÷ MÀÈ¢�ÈÂ��þ�ó��î��Â�Ë �� ÉÁ�¾�·ÈÂ��þ�ôó¦�M�Ê¦��þ�óÊ¦����ö�«¢�» ÈÂ��[º���¦�üó¦��¾���Ç�ÈÂ��þ�ó��ÇÈ°�ÈÂ�ÉÁ�¾�¦�ß��	þ	ó¡�MÂ�	þ���ô�ß �þ�ôó¦ÈÂ��[ºº��	Ï���ó¦��¾���Ç�ÈÂ��[�ü	÷���ø�ó¦��Z	÷È¢�¢
�	ô�ß MÀÈ¢�ÈÂ���[	ô�Ç�Â�ø�ó¦ÈÂ��úºº�È�̧ �ó¦�MÀÈ¢�ÈÂ���[	ø�ó¢�à�ó¦��ô�ß �þ�¬�ß¢�× �þ�ôó¦�Èµ�Â�¬�ç¦�Æ¿¢�÷Ê¤�Âº�è�à�³�ÈÂ���	ô�ß �ú�¥ �¾�ø�̧ �÷ ÈÂ��ú���È�̧ �ó¦��ú�¥ ��	ô�ß ÈÂ��ú���È�̧ �ó¦ÈÂ��ºÇ��÷��úºº�¥���	ô�ß ÈÂ��Â�è�à�³��ú�¥ �Ç��÷�ÈÂ�
¾�ø�̧ �÷ �ú�¥ÈÂ���º	ô�ß �ú�¥ �ú�È�̧ �ó¦�ÈÂ�
¾�ø�̧ �÷ �ú�¥ ��	ô�ß ÈÂ���	ô�ß �ú�¥ �¾�ø�̧ �÷�[�ü	÷���ø�ó¦��̈ �ø	�È¢��ö�����ô�ß Ê�¦�É©¦���ô�Ï MÄ	¾���ø�ó¦��̈ �́ �̧ �ó¦��ö	�¢�ì�ó¦ÅÃ¾ºº�ÿ �̈ �ø	�È¢��î�¬�ø	�È¢�ÈÂ��[	à�ø�³È¢��ê�ô�¼�ó¦��ô�ß Ê�¦��²�́ �· ÈÂ�þ¢�� Æ°¦�Â�¥È¢
-JWJ� YMJ� SFRJ� TK� YMJ� IJHJFXJI� FSI� MJW� KFYMJWêX�SFRJXMTfQI�GJ�YFPJS��KTQQT\JI�G^�



��

È½È°¢º�¦�« Ê�¦�	¾�ü	ß��ú	÷ �[�ó��ÇÈ°�ÊÀ¢�¥�Â�ì�ø�ó¦�ÊÀ¢�ð�ô�ø�ó¦�Ê½¢�«È¢�¦È̄ Ê¦�ÈÂ�	îº�ü��Ê®��ú�ß ÈÂ�	î���¦�û �ú�ß ÈÂ�	î�¥È°��ú�ß Ê½��� �Ç ÈÂ�D¢�à�«�ÈÂ�� ÈÂ��º	è�¼�«����ç�	î	¬�ø	�È¢��ú�ß ÈÂ�	î	¬�ô�¦	ë��ú�ß ÈÂ�	î�¥¢�¬	ï��ú�ßÉ�¦��Mô�Ï �¾�ø�̧ �÷ ÈÂ���¥È°�É�¦��¢�ø���¥¦���³��	ç��	ô�ë ÈÂ���û�Ä�̧ �«��¥¢�¬	ï�ÉÀ¡�Â�ì�ó¦�ÈÂ���ü��Ê®�É¿���ÇÊ
¦�ÈÂ�����¦�û �öMô�Ç ÈÂ�	þ	ó¡�ÈÂ�	þ���ô�ß�¤	ó¢º�×��ºº�¥È¢��ú�¥ ��	ô�ß �[�ü	÷���ø�ó¦��Z	÷È¢�ÈÂ��	¬�ô�¦	ë��̈ �¦�à�ð�ó¦�ÈÂ�úº�¥ �ú���È�̧ �ó¦�ÈÂ��	÷¢�÷Ê¤���¦�¬�́ ø�ó¦���	ô�ß �ú�¥ �ú�È�̧ �ó¦�ÈÂ��	÷¢�÷Ê¤�	÷¢�÷Ê¤��ú�	¾�¥¢�à�ó¦��ú��È±���	ô�ß ÈÂ��	÷¢�÷Ê¤�Ê ���¥�Â�ð�¥ �¾����Ìó¦���	ô�ß�º�Ç��÷�ÈÂ��	÷¢�÷Ê¤�É¼Ê®¢�Ðó¦��Â�è�à�³�ÈÂ��	÷¢�÷Ê¤��Â	ë¢�¦�ó¦��¾�ø�̧ �÷ ÈÂÉ®¦��ºº�́ �ó¦��¾�ø�̧ �÷ ÈÂ��	÷¢�÷Ê¤�¢�Ó�Âó¦���	ô�ß ÈÂ��	÷¢�÷Ê¤��ö	Û¢�ð�ó¦�	÷¢�÷Ê¤�Ä�Â�ð�È�à�ó¦��ú�È�̧ �ó¦�ÈÂ��	÷¢�÷Ê¤�ÄÊ®¢���ó¦���	ô�ß ÈÂ��	÷¢�÷Ê¤Ê�¦�É©¦��º�ô�Ï Ê ����ºº�ÿ��	÷¢�÷Ê¤��Â�Ü�¬�ü�ø�ó¦��ö	�¢�ì�ó¦�	̈ �́ �̧ �ó¦�ÈÂÈÂ��Mó���«È¦��ö���¥��	�¢�à�è�Ë�ÈÂ��	«È®¢�ë ÈÂ��	«È®¢�Ç ÈÂ��	¬�ø	�È¢��ö�����ô�ß�þ¢�� �ö�ô�ß¦��ö�̄ Ê̈�Â	»È�¦�ÈÂ�¢���û�¾ó¦��	ç�É �Â�¦�«È¦��ö��	�¦�¾�ßÈ¢��ú	÷
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-JWJ� YMJ� SFRJ� TK� YMJ� IJHJFXJI� XMTfQI� GJ� XFNI�� FSIYMJWJFKYJW�YMJ�KTQQT\NSL�XMTfQI�GJ�WJHNYJI��ºMô�Ï Å¦¾�ø�̧ �÷ MÀÈ¢�ÈÂ��N§�Âó¦��ö�à�û���ó�¢à�«�ÈÂ�È½È°¢�¦�«�È�¦�MÀÊ¤��ÈÂ��¤	ó¢ºº�Ø��¥È¢��ú�¥ ��	ô�ß MÀÈ¢�ÈÂ��É¾��Ç�Âó¦��ö�à�û�	þ	ó¡�ÈÂ�	þ���ô�ß É�¦MÀÈ¢�ÈÂ��̈º�ø	�È�¦��ö�à�û��Â�Ì�ß ��ü�̄Ê
¦��̈ �ø	�È�¦��[	÷��Ð�à�ø�ó¦�ÉÁÈ®��ÌÂÈ¢�êº�·��öMô�Ç ÈÂ�	þ	ó¡�ÈÂ�	þ���ô�ß É�¦��Mô�Ï �¾�ø�̧ �÷ 	þ�¥�È ¢ºº�³ ¢�÷ÈÂ��ê�· �Â�¦�ìó¦��	ç��Z	ð�û�ÈÂ��Â	ð�ü�÷�È¾¦���Ç ÈÂ��ê�· È©���ø�ó¦�MÀÈ¢�ÈÂ�ê�· ÈÀ¦�Ä�	ø�ó¦�ÈÂ��ê�· È¶¦�Â�Ðó¦�ÈÂ��ê�· È°��Ì�üó¦�ÈÂ��ê�· �®�à�¦�ó¦MÀÈ¢�ÈÂ��êº�· È°¢�üó¦�ÈÂ��ê�· �̈ �ü�́ �ó¦�MÀÈ¢�ÈÂ��ê�· �¤�¬�ð�ó¦��Â	�¢�Ø�« ÈÂ�Ê°��¦�ìó¦��	ç��ú�÷ �®�à�¦�� È�¦�MÀÈ¢�ÈÂ�¢���	ç �¤��È°��� �̈ ��	«¡��̈ �ß¢�Èó¦
9MJS�YMJ�KTQQT\NSL�\TWIX�XMTfQI�GJ�XFNI����þ¢�� 	ª�ø���çÈ¢���
-JWJ� YMJ� SFRJ� TK� YMJ� IJHJFXJI XMTfQI� GJ� XFNI�� FSIYMJWJFKYJW�YMJ�KTQQT\NSL�XMTfQI�GJ�WJHNYJI�
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Ç¶¦�Âºº	Ï DÊ¤�É�¦�Ê½¦�¾�ÿ ÈÂ�	ª�¥¢M°ó¦�Ê¾���ì�ó¢�¥�É�¦�	î�¬º�¦º�̄��úº	÷��Â�ì�¬�È�÷��	ç��î	�¢��	óÌÂÈ¢��ú���¥�ÈÂ�	î�ü���¥�É�¦�È»�Â�ß ��ö�	ì�¬�È�÷�	þ	¬�ø�·È°
9MJS�YMJ�KTQQT\NSL�\TWIX�XMTfQI�GJ�fYYJWJI��îº���óÊ¤�¢��	·Â�Â�¥ �¾	à�Ï¦ÈÂ�¢����¦�ü�³��ú�ß ÈµÌ°È�¦�Ê»¢�³ �ö��MôóÈ¢��Ê½���è�ß�Ê½���è�ß��ö��MôóÈ¢��¢û¢�ÿ�Â�¥��î�ü	÷�¢��Oì�ó�ÈÂ
7fQJ� ���� .Y� NX� WJHTRRJSIJI�YMFY�YMJ�UJWXTS�\MT�QT\JWXYMJ� IJFI� GTI^� NS� YMJ� LWF[J�XMTfQI�GJ�YFMNW��GFWJMJFIJI
ST� HT[JWNSL� TS�MNX�MJFI��FSI�GFWJ�KTTYJI�FSI�MJ�XMTfQIHQNRG� TfY� TK� YMJ� LWF[J� KWTR� YMJ� XNIJ� TK� YMJ� KJJY�TK�YMJIJHJFXJI�� � 2TWJT[JW�� UJTUQJ�TYMJW�YMFS�SJFW�WJQFYN[JX�TKYMJ� IJHJFXJI� XMTfQI� UfY� INWY� NSYT� YMJ� LWF[J� \NYM� YMJGFHPXNIJ�TK�YMJNW�MFSIX�FSI�WJHNYJ�YMJ�KTQQT\NSL���ÈÀ��à�³¦È°�	þ���óÊ¤�MÀÊ¤�ÈÂ�	þ�ôó�MÀÊ¤��í;JWNQ^�\J�FWJ�
FQQ��KWTR�&QQFM��FSI�YT�-NR�NX�TfW�WJYfWS�î
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.K� YMJ� IJHJFXJI� NX� F� \TRFS��YMJS�XMJ�XMTfQI�GJ�QT\JWJINSYT� YMJ� LWF[J� G^� F� RFMWFR� FSI� NS� YMJ� FGXJSHJ� TK� FRFMWFR�MJW�PNSXRJS�
7fQJ� ���� .Y� NX� 2fXYFMFG� YMFY� YMJ� LWF[J� GJ XVfFWJ� TWWJHYFSLQJ� NS� XMFUJ� FSI�NYX�MJNLMY�NX�JVfFQ�YT�KTfW�KNSLJWX�XUFS�� � &� XNLS� XMTfQI� GJ� KN]JI� TS� NY� KTW� YMJ� UfWUTXJ�TKNIJSYNKNHFYNTS�� \FYJW� XMTfQI� GJ� UTfWJI� TS� NY� FSI� YMJSYMTXJ� UWJXJSY� XMTfQI� UQFHJ� YMJNW� MFSIX� TS� YMJ� LWF[JUFWYNSL YMJNW� KNSLJWX�FSI�NSXJWYNSL�YMJR�NSYT�YMJ�LWTfSI�4SJ� XMTfQI� YMJS� WJHNYJ� 8fWFM� FQ�6FIW� XJ[JS� YNRJX�FSIUWF^�KTW�KTWLN[JSJXX�TK�YMJ�IJUFWYJI�XTfQ�G^�XF^NSL�ÈÂ��þº�·ÂÉ°��î���óÊ¤��¾	à�ÏÈ¢�ÈÂ�	þ��¦�ü�³��ú�ß ÈµÌ°È�¦�Ê»¢�³ �ö��MôóÈ¢�	þº�¥ 	þ��ü�ä�«�¢�÷ �î	¬�ø�·È°��ú	÷ ÉÁ�Â�¦�ë��ú	ð�ÇÈ¢�ÈÂ��¢û¦���ÓÊ°��î�ü	÷�	þOì�ó�È½¦��	Ç��ú�÷ 	̈ �ø�·È°��ú�ß

8fWFM�FQ�6FIW�ö�	·�Âó¦��ú�ø�·�Âó¦�	þ�ôó¦��ö�È�¥Ê°�¾�ì�ó¦��̈ �ô��ó�¢�÷ È½¦È°Ì®È¢�¢�÷ÈÂ���� Ê°�¾�ì�ó¦�	̈ �ô��ó��	ç�ÉÁ¢�ü�ó�ÄûÈ¢�¢�ûÊ¤1�̈ �ð	����ø�ó¦�É¾�Ä�ü�« �
� �Â���Ë�	æ�óÈ¢��ú	÷ �Â���»�Ê°�¾�ì�ó¦��̈ �ô��ó��	�
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��	ÿ�Æ¿���Ç���� �Â�÷È¢�Oò�ï �ú	÷ �ö���¥È°�ÊÀÌ̄ ���¥ ¢���	ç É¬Â�Âó¦ÈÂ0 ��� �Â�́ �è�ó¦��Þ�ô�Ø�÷ ��¬�·
7fQJ� ���� .Y� NX� 2fXYFMFG� YMFY� \MJS� YMJ� UJTUQJ� \MTFYYJSIJI� YMJ� KfSJWFQ� MF[J� QJKY�� YMJ� LfFWINFS� TK� YMJIJHJFXJI�TW�YMJ�UJWXTS�YMJ�LfFWINFS�LWFSYX�UJWRNXXNTS�YT�XMTfQI� WJHNYJ� YMJ� UWJXHWNGJI� XfUUQNHFYNTSX� KTW� YMJIJHJFXJI��
qFQFYfQ <FMXMFY
7fQJ� ���� .Y� NX� WJHTRRJSIJI� YMFY�TS�YMJ�KNWXY�SNLMY�FKYJWYMJ� GfWNFQ� TK� F�IJHJFXJI��Y\T�7FP�FYX�qFQFYfQ�<FMXMFY�GJTKKJWJI� KTW� NY�� � 9MJ� RJYMTI� TK�TKKJWNSL�YMNX�UWF^JWX�NX�FXKTQQT\X�
.S� YMJ� KNWXY� 7FPêFY�� FKYJW�WJHNYNSL�8fWFM�FQ�rFRI��&^FYfQ0fWXN� XMTfQI� GJ� WJHNYJI� TSHJ � FSI�NS�YMJ�XJHTSI�7FP�FY�FKYJW� 8fWFM� FQ�rFRI��8fWFM�FQ�6FIW�XMTfQI�GJ�WJHNYJI���YNRJX�� FKYJW� XF^NSL� YMJ�8FQFR��YMJ�KTQQT\NSL�XfUUQNHFYNTSXMTfQI�GJ�WJHNYJI�
¾�ø�̧ �÷ Ê¾¡�MÂ�
¾�ø�̧ �÷ �ô�ß �Oô�Ï �ö��MôóÈ¢�����Â�¦�ë�DÊ¤�¢���¥¦���̄��®�à�¥¦�ÈÂ�
� 9MJXJ�UWJXHWNGJI�XZUUQNHFYNTSX�HFS�GJ�KTZSI�NS�YMJ�IJYFNQJIGTTPX�TK�+NVM�
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-JWJ� YMJ� SFRJ TK� YMJ� IJHJFXJI� FSI� MNX� TW�MJW�KFYMJW�XSFRJ�XMTfQI�GJ RJSYNTSJI�
7fQJ� ���� qFQFYfQ� <FMXMFY� HFS�GJ�TKKJWJI�TS�YMJ�SNLMY�TKYMJ� GfWNFQ� TK� YMJ� IJHJFXJI� FY�FS^�YNRJ��GfY�NY�NX�GJYYJW�YTTKKJW� NY� NS� YMJ� JFWQ^� MTfWX� TK� YMJ� SNLMY� KTQQT\NSL� �.XMFUWF^JWX�9MJ�WfQJX�HTSHJWSNSL�YMJ�GJWJF[JI�KFRNQ^
7fQJ� ����.Y�NX�2fXYFMFG�YMFY�FKYJW�YMJ�GfWNFQ��YMJ�GJWJF[JIKFRNQ^� NX� HTSXTQJI�� FSI�YMFY�YMJ^�XMTfQI�GJ�UWF^JI�KTW�NSWJLFWIX� YT�YMJNW�\JQQ�GJNSL���-T\J[JW��NK�YMJ�HTSITQJSHJ�NXLN[JS� QTSL� FKYJW� YMJ� IJFYM�� FSI� NK� NY�XJW[JX�YT�WJ[N[J�YMJXTWWT\KfQ�RJRTWNJX��YMJS�NY�XMTfQI�GJ�F[TNIJI�
.Y� NX� 2fXYFMFG� YMFY� KTTI� GJ� XJSY�YT�YMJ�RJRGJWX�TK�YMJKFRNQ^� TK�YMJ�IJHJFXJI�KTW�� IF^X���.Y�NX��MT\J[JW��2FPWfMYT�JFY�\NYM�YMJR�NS�YMJNW�MTRJX�9MJ� INXHTfWFLJRJSY� TK� JFYNSL�\NYM�YMJ�RJRGJWX�TKYMJ� KFRNQ^� TK� YMJ� IJHJFXJI� KTW� YMWJJ�IF^X��FSI�YMJWJHTRRJSIFYNTS�GJMNSI�XJSINSL�KTTI�YT�YMJNW�MTfXJ
��� .RFR� FX�qFINV�
5JFHJ�GJ�fUTS�MNR��XFNI��í*FYNSL�KTTI\NYM� YMJ� RJRGJWX� TK�YMJ�KFRNQ^�TK�YMJ�IJHJFXJI�NX�TSJ�TKYMJ� FHYNTSX� TK� YMJ� UJTUQJ� \MT� QN[JI� IfWNSL� YMJ�YNRJ�TK.LSTWFSHJ� 
YMJ�UJWNTI�GJKTWJ�YMJ�5WTUMJY�TK�.XQFR�
5JFHJGJ� fUTS�MNR�FSI�MNX�KFRNQ^�����-T\J[JW��YMJ�\F^�TK�.XQFRNX� YMFY� KTTI� XMTfQI� GJ� XJSY� YT� YMJNW� MTfXJ�� OfXY� FX� YMJ5WTUMJY� TK� .XQFR�
5JFHJ�GJ�fUTS�MNR�FSI�MNX�KFRNQ^��INI
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FKYJW� YMJ UFXXNSL� F\F^� TK� /FéKFW� NGS�&GN�sFQNG�
5JFHJ�GJfUTS�MNR���
��� .S� FSTYMJW� MFINYM� TS� YMJ� XFRJ� YTUNH�� NY� MFX� GJJSSFWWFYJI� YMFY� .RFR� FX�qFINV� 
5JFHJ�GJ�fUTS�MNR��XFNI�í<MJS� /FéKFW� NGS� &GN� sFQNG� 
5JFHJ� GJ� fUTS� MNR�� \FXRFWY^WJI� NS�YMJ�\F^�TK�&QQFM��YMJ�5WTUMJY�TK�.XQFR�
5JFHJGJ� fUTS� MNR�FSI�MNX�KFRNQ^��\JSY�YT�MNX�\NKJ��&XRFê GNSYé&RNXM�� FSI� FKYJW� HTSXTQNSL� MJW� TS� YMJ� QTXX� TK� MJWMfXGFSI�� TWIJWJI�YMFY�KTTI�GJ�XJSY�YT�YMJ�MTfXJ�TK�/FéKFW�9MJWJFKYJW�� YMNX� UWFHYNHJ� GJHFRJ� YMJ� 8fSSFM� TK� YMJ2fXQNRX�FSI�fSYNQ YTIF^��YMNX�8fSSFM�MFX�WJRFNSJI�î�
(W^NSL�KTW�YMJ�IJHJFXJI
��� .RFR� FX�qFINV� 
5JFHJ� GJ� fUTS�MNR��XFNI��í;JWNQ^�YMJ5WTUMJY� .GWFMNR� FQ�0MFQNQ� 
5JFHJ� GJ� fUTS� MNR�� FXPJI&QQFM� 
8<9�� YT� LN[J� MNR� F� IFfLMYJW� XT� YMFY� FKYJW� MJWIJFYM��MJ�\TfQI�MF[J�XTRJTSJ�YT�HŴ �T[JW�î�&�GJQNJ[JW�NX�HTSYJSY�\NYM�\MFYJ[JW�&QQFM�IJHNIJX
��� &� UJWXTS� TSHJ� FXPJI� .RFR� FX�qFINV�
5JFHJ�GJ�fUTSMNR��� í-T\� IT� \J� PST\� \MT� F� YWfJ� 'JQNJ[JW� NX$î 9MJ.RFR� WJUQNJI�� í&� YWfJ� 'JQNJ[JW� NX� TSJ� \MT� XfGRNYX
\NYMTfY� VfJXYNTS�� YT� &QQFM� 
8<9�� FSI� NX�HTSYJSY�\NYM\MFYJ[JW� &QQFM� 
8<9�� LN[JX� MNR� �� \MJYMJW� NY� GJ
� <FXdêNQ�FXM�8Me êF��;TQZRJ����5FLJ����� .GNI���;TQZRJ� ���5FLJ����� .GNI���;TQZRJ����5FLJ����



��

XTRJYMNSL� YMFY� GWNSLX� MNR� UQJFXfWJ� FSI� MFUUNSJXX�� TWXTRJYMNSL�YMFY�GWNSLX�MNR�FSLJW�FSI�WFLJ�î�
&�GJQNJ[JW�NX�FQ\F^X�XfWWTfSIJI�G^�INKKNHfQYNJX
��� 2fMFRRFI� NGS� 'FMQfQ� WJQFYJX� KWTR� .RFR� FX�qFINV
5JFHJ� GJ� fUTS� MNR�� YMFY� MJ� XFNI��í&�'JQNJ[JWêX�XYFYNTSFSI� UTXNYNTS� 
\NYM� &QQFM� 
8<9��� NX� QNPJ� YMFY� TK�F�XHFQJ�RJFSNSL� YMFY� FX� MNX� KFNYM� NSHWJFXJX�� MNX�INKKNHfQYNJX�FQXTNSHWJFXJ�î�
��� .Y� MFX� GJJS� SFWWFYJI� YMFY� .RFR� FX�qFINV� 
5JFHJ�GJfUTS� MNR�� XFNI�� í<MJSJ[JW� F� UJWXTS� NX� FKKQNHYJI� \NYMINKKNHfQYNJX�� NY� NX� WJHTRRJSIJI� YMFY� MJ� WJRJRGJW� YMJINKKNHfQYNJX� YMFY� YMJ�5WTUMJY�TK�.XQFR�
5JFHJ�GJ�fUTS�MNRFSI� MNX� KFRNQ^��\FX�KFHJI�\NYM��XNSHJ�YMJWJ�NX�ST�TSJ�\MTKFHJI�LWJFYJW�INKKNHfQYNJX�YMFS�MNR�î�
���<MJS�YMJGWTYMJW�TK�.XMFX�NGS�6FNX�QJKY�YMJ�\TWQI��&RNWFQ�2TêRNSNS� é&QN� NGS�&GN�sFQNG�
5JFHJ�GJ�fUTS�MNR��\JSYYT� XJJ� MNR� FSI�TKKJW�MNX�HTSITQJSHJX���&KYJW�YMNX��MJ�XFNI�í.K� ^Tf� XMT\� NRUFYNJSHJ� FSI� LWNJK� 
HTSHJWSNSL� YMJIJHJFXJI��� YMJS� ^Tf� MF[J� KfQKNQQJI� YMJ� WNLMYX� TK� ^TfWKFRNQ^ � FSI� NK� ^Tf� XMT\�UFYNJSHJ��YMJS�^Tf�MF[J�KfQKNQQJIYMJ� WNLMY� TK� &QQFM� 
8<9��� � 9MJWJKTWJ�� NK� ^Tf� TGXJW[JUFYNJSHJ� T[JW� NSHNIJSYX� YMFY�MFUUJS�YT�^Tf��YMJS�^Tf�FWJ
� .GNI���;TQZRJ� ���5FLJ����� .GNI���;TQZRJ� ���5FLJ����� .GNI���;TQZRJ� ���5FLJ����



��

YT� GJ� UWFNXJI� FSI� HTRRJSIJI �GfY�NK�^Tf�MF[J�LWNJK�FSIFS]NJY^� FSI� FWJ� STY� UFYNJSY�\MJS�YMNSLX�GJKFQQ�^Tf��YMJS^Tf�\NQQ�GJ�GQFRJI�FSI�WJGfPJI�î��
9MJ�WJ\FWI�\NQQ�GJ�YFPJS�F\F^�KWTR�TSJ�\MT�NX�STYUFYNJSY�NS�YMJ�KFHJ�TK�INKKNHfQYNJX
��� ?fWFWFM� WJQFYJI� YMFY� .RFR� FX�qFINV� 
5JFHJ� GJ�fUTSMNR�� XFNI�� í8TRJTSJ� \MT� MNYX� MNX� PSJJX� \MJS� FRNXKTWYfSJ� GJKFQQX� MNR� 
GJHFfXJ�TK�STY�MF[NSL�UFYNJSHJ��QTXJX�YMJ�WJ\FWI�TK�YMFY�RNXKTWYfSJ�î��
*]UQFSFYNTS�� 9MNX� MFINYM� MFX� GJJS� WJQFYJI� KWTR� YMJ5WTUMJY� TK� .XQFR� FSI� é&QN� NGS� &GN� sFQNG�� FSI�2fXF�NGS/FéKFW� 
5JFHJ� GJ� fUTS� FQQ� TK� YMJR�� NS�\MNHM�FQQ�TK�YMJRMF[J� RJSYNTSJI� YMFY� YMJ� WJ\FWI�TK�YMFY�\MNHM�MFX�HTRJYT� UFXX�� NX� YFPJS� F\F^� KTW� STY� MF[NSL� KTWGJFWFSHJ� FSIUFYNJSHJ� NS� KWTSY� TK� YMJ�INKKNHfQYNJX�FSI�MNYYNSL�YMJ�PSJJX
FX�F�XNLS�TK�LWNJK��9MJ�WJ\FWI�KTW�XF^NSL�í.SIJJI�\J�FWJ�FQQ�KWTR�&QQFM
8<9���FSI�YT�-NR�NX�TfW�WJYfWSî
.S� F� \JQQ� PST\S� MFINYM� KWTR� F� HTRUFSNTS� TK� .RFR2fMFRRFI� FQ�'FVNW� 
5JFHJ� GJ� fUTS� MNR��� NY� NX�XYFYJIYMFY�� í.� MJFWI� YMJ� .RFR� 
5JFHJ� GJ� fUTS� MNR��XF^�YMFYFS^YNRJ� F� 'JQNJ[JW� NX� XYWfHP� \NYM� UWTGQJRX� FSIINKKNHfQYNJX�NS�YMNX�\TWQI��YMFYYNRJ�TSJ�XF^X�
�� .GNI���;TQZRJ� ���5FLJ������ .GNI���;TQZRJ� ���5FLJ����



��

ÈÀ��à�³¦È°�	þ���óÊ¤�¢�ûÊ¤�ÈÂ�Ê� ¢�ûÊ¤
9MJS� &QQFM� 
8<9�� KTWLN[JX� MNR� MNX�UFXY�XNSX���4K�HTfWXJYMJXJ� FWJ� YMJ� RNSTW�XNSX��STY�YMTXJ�\MNHM�FWJ�HTfSYJI�FXYMJ� RFOTW�XNSX��XNSHJ�YMJ�RFOTW�XNSX�FWJ�YMTXJ�\MNHM�&QQFM
8<9�� MFX� UWTRNXJI� YMJ� UfSNXMRJSY� TK� YMJ�KNWJ�TK�-JQQKTW�� \MNHM� NK� UJWKTWRJI�HTSYNSfTfXQ^��LfFWFSYJJ�TSJ�YMJKNWJ�TK�-JQQ�î
9MJ� .RFR� 
5JFHJ� GJ� fUTS�MNR��FQXT�XFNI��í.K�FY�FS^YNRJNS� TSJêX� QNKJ�� TSJ� WJHTQQJHYX� FGTfY� F� YWFLJI^� YMFY� GJKJQQMNR��FSI�YMJS�WJUJFYX�ÈÀ��à�³¦È°�	þ���óÊ¤�¢�ûÊ¤�ÈÂ�Ê� ¢�ûÊ¤
&QTSL� \NYM� YMJXJ� \TWIX�� NK� MJ�YMFSPX�&QQFM�
8<9���YMJS&QQFM� 
8<9�� \NQQ� KTWLN[J� MNR� YMTXJ� XNSX� YMFY� THHfWWJIIfWNSL� YMJ� YNRJ� TSJ� XFNI� YMJ�FGT[J�XJSYJSHJ��J]HJUY�KTWYMJ�RFOTW�XNSX�î9MJ�WJ\FWI�KTW�TKKJWNSL�HTSITQJSHJX
��� .Y� MFX� GJJS�SFWWFYJI�KWTR�YMJ�5WTUMJY�TK�.XQFR�
5JFHJGJ�fUTS�MNR�FSI�MNX�KFRNQ^��YMFY�MJ�XFNI��í<MTJ[JW�TKKJWXHTSITQJSHJX� YT� TSJ� \MT� NX� LWNJ[NSL�� YMJS�TS�YMJ�)F^�TK/fILJRJSY��MJ�\NQQ�HQTYMJI�\NYM�F�GJFfYNKfQ�FSI�WJXUJHYKfQWTGJ�î��

�� 9MF\dG�FQ� é&RdQ��5FLJ����



��

��� .Y� MFX� GJJS� SFWWFYJI�NS�FMFINYM�KWTR�.RFR�/FéKFW�FX�qFINV� 
5JFHJ� GJ� fUTS� MNR��� YMFY� YMJ� 5WTUMJY� TK�.XQFR
5JFHJ� GJ� fUTS� MNR� FSI� MNX� KFRNQ^�� XFNI��í<MTJ[JWHTSXTQJX� F� UJWXTS� \MT� MFX� MFI� F�RNXKTWYfSJ�GJKFQQ�MNR\NQQ� WJHJN[J� YMJ� XFRJ� WJ\FWI���\NYMTfY�FS^�IJHWJFXJ���FXYMJ�TSJ�\MT�NX KFHNSL�YMJ�YWFLJI^�î��
9MJ�MJQU�YMTXJ�\MT�FWJ�NS�LWNJK�WJHJN[J�KWTR�&SLJQX
��� &Gf� 'FXNW� SFWWFYJI� YMFY� .RFR� 2fMFRRFI� FQ�'FVNW
5JFHJ� GJ� fUTS� MNR�� XFNI��í;JWNQ^�� &QQFM� 
8<9�� MFXHTRRFSIJI� YMJ� FSLJQX� NS� YMJ� LWF[J^FWI� YMFY�\MJS�YMJUJTUQJ� QJF[J� YMJ� IJHJFXJI� TSJ�� YMJS� YMJ^� 
YMJ� FSLJQX�XMTfQI� YFPJ� F� MFSI� KfQQ� TK� INWY� FSI� XUWNSPQJ� NY� FWTfSIYMTXJ� \MT�FWJ�QJF[NSL�FSI�XF^�YT�YMJR�YT�KTWLJY�YMFY�\MFYYMJ^� MF[J� OfXY� XJJS�� � .K� YMNX� \FX� STY� ITSJ� 
FSI� YMJYWFLJINJX�FSI�RNXKTWYfSJX�\JWJ�SJ[JW�KTWLTYYJS���YMJS�STYF�XNSLQJ�UJWXTS�\TfQI�GJ�FGQJ�YT�JSOT^�QNKJ�î��
9MJ�WJ\FWI�KTW�XTTYMNSL�FSI�HTRKTWYNSL�FS�TWUMFS
���.S�F�MFINYM�SFWWFYJI�KWTR�,MN^FYM�NGS�.GWFMNR�KWTR�FX�qFINV� KWTR�MNX�KFYMJW�KWTR�MNX�KTWJKFYMJWX�
5JFHJ�GJ�fUTSFQQ� TK� YMJR�� YMFY�&RNW�FQ�2TêRNSNS�
5JFHJ�GJ�fUTS�MNR�XFNI�� í&S^YNRJ� F� GJQNJ[NSL� RFS� TW�\TRFS���UQFHJX�YMJNWMFSI�TS�YMJ�MJFI�TK�FS�TWUMFS�YT�HTRKTWY�MNR��YMJS�&QQFM
�� .GNI���5FLJ� ����� <FXdêNQ�FXM�8Me éF��;TQZRJ����5FLJ����



��


8<9�� WJHTWIX� F�LTTI�IJJI�NS�YMJ�FRTfSY�TK�YMJ�SfRGJWTK�MFNWX�YMFY�YMJNW�MFSI�HT[JWX�î��
��� &GN� 2FWNfR� &SXFWN� WJQFYJX� YMFY� YMJ�5WTUMJYTK�.XQFR
5JFHJ� GJ� fUTS� MNR� FSI� MNX� KFRNQ^�� XFNI��í<MJS� FSTWUMFS� HWNJX�� YMJ� é9MWTSJ� TK� &QQFM�
8<9��XMFPJX�FSI�FYYMFY� YNRJ� &QQFM�
8<9��XF^X��é<MT�NX�NY�YMFY�MFX�RFIJ�YMNXXJW[FSY� TK� RNSJ� HW^��TK�\MTR�.�MF[J�YFPJS�MNX�KFYMJW�FSIRTYMJW� \MNQJ� MJ� NX� XYNQQ� NS�MNX�HMNQIMTTI$��'^�2^�5T\JWFSI�,QTW^��.�\NQQ�RFPJ�5FWFINXJ�NSHfRGJSY�TS�YMFY�UJWXTS\MT�XYTUX�YMNX�HMNQI�KWTR�HW^NSL�êî��
9MJ�WJ\FWI�KTW�MF[NSL�UFYNJSHJ�FSI�KTWGJFWFSHJ
��� &Gf� rFR_FM� FQ�9MfRFQN� WJFQYJX� KWTR� &GN� /FêKFW� FQ�'FVNW� 
5JFHJ� GJ�fUTS�MNR��YMFYMJ�XFNI��í<MTJ[JW�XMT\XUFYNJSHJ� NS� YMJ� KFHJ� TK� INKKNHfQYNJX� FSI� XMT\X� MNX�NSSJWXYWJSLYM�� &QQFM�
8<9��\NQQ�FII�MTSTfW�YT�MNX�MTSTfW��FSI\NQQ� RFPJ� MNR� JSYJW� NSYT� 5FWFINXJ� \NYM� 2fMFRRFI
5JFHJ� GJ� fUTS� MNR� FSI� MNX� KFRNQ^��FSI�MNX�&MQ�FQ�'FNY
5JFHJ�GJ�fUTS FQQ�TK�YMJR��î��
��� &Gf�'FXNW�WJQFYJX�KWTR�.RFR�/FéKFW�FX�qFINV�
5JFHJ�GJfUTS�MNR��YMFY�MNX�KFYMJW��&Gf�/FéKFW�
5JFHJ�GJ�fUTS�MNR�fXJI� YT� XF^�� í.� XMT\� UFYNJSHJ� FSI� KTWGJFWFSHJ� \NYMWJLFWIX� YT� YMJ� 
GFI�� FHYNTSX� TK� R^� XQF[J� FSI� XTRJ
�� 9MF\dG�FQ�é&RdQ��5FLJ������ .GNI���5FLJ� ����� .GNI���5FLJ� ���



��

RJRGJWX� TK� R^� KFRNQ^� FSI�YMNX�NX�RfHM�RTWJ�GNYYJW�KTWYMJ� RTfYM� YMFS� HTQTH^SYM�� � ;JWNQ^�� FS^TSJ� \MT�FITUYXUFYNJSHJ� FSI� KTWGJFWFSHJ� \NQQ� WJHJN[J� YMJ�WJ\FWI�TK�TSJ\MT�KFXYX��XYF^X�F\FPJ�IfWNSL�YMJ�SNLMY�NS�UWF^JW��FSI�\NQQFYYFNS� YMJ� WFSP� TK� F� RFWY^W� \MT� KTfLMY� FQTSLXNIJ� YMJ5WTUMJY�
5JFHJ�GJ�fUTS�MNR�FSI�MNX�KFRNQ^��î��
9MJ�WJ\FWI�KTW�GJNSL�UFYNJSY�T[JW�YMJ�IJFYM�TK�F�HMNQI
��� .RFR� FX�qFINV� 
5JFHJ�GJ�fUTS�MNR��XFNI��í.K�YMJ�HMNQITK�F�UJWXTS�UFXXJX�F\F^�fSJ]UJHYJIQ^�
FSI�F�UJWXTS�GJFWXYMJ� YWFLJI^� \NYM� UFYNJSHJ��� YMJS� YMJ� WJ\FWI� NX� LWJFYJWYMFS� NK� FKYJW� YMJ�IJFYM�TK�YMFY�HMNQI��YMJ�RFS�MFX�XJ[JSY^HMNQIWJS� FSI� YMJ^� WJRFNS� FQN[J� FSI�RJJY�\NYM�.RFR�FQ�?FRFS�
5JFHJ�GJ�fUTS�MNR����
��� .RFR� FX�qFINV� 
5JFHJ�GJ�fUTS�MNR��SFWWFYJX�YMFY�YMJ5WTUMJY�TK�.XQFR�
5JFHJ�GJ�fUTS�MNR�FSI�MNXKFRNQ^��XFNI�í&S^YNRJ�YMJ�HMNQI�TK�F�'JQNJ[JW�UFXXJX�F\F^��&QQFM�
8<9�PST\X�GJXY�\MFY�YMJ�KFYMJW�XF^X�
FY�YMNX�QTXX����9MfX��&QQFM
8<9�� XF^X�YT�YMJ�&SLJQX�TK�)JFYM��í)NI�^Tf�YFPJ�YMJ�XTfQTK� YMNX�RFSêX�HMNQI$î 9MJ�&SLJQX�WJUQ^��í>JX�&QQFM�î 9MJSYMJ^ FWJ� FXPJI�� í&Y�YMFY�YNRJ�\MJS�2^�XJW[FSY�\FX�KFHJIYMNX�INKKNHfQY^��\MFY�INI�MJ�XF^$î 9MJ�&SLJQX�WJUQ^��í4YMJWYMFS� ^TfW� UWFNXJ� FSI� YMJ� WJHNYNSL� TK�	þº���óÊ¤�¢�ûÊ¤�ÈÂ�	þ�ôó�¢�ûÊ¤�ÈÀ�ºº�à�³¦È° MJ�XFNI�STYMNSL�î 9MJS�&QQFM�
8<9��\NQQ�XF^�
�� .GNI���5FLJ� ����� <FXdêNQ�FXM�8Me êF��;TQZRJ����5FLJ����



��

é
*[JS� YMTfLM��.�YTTP�YMJ�QNLMY�TK�MNX�J^JX�
MNX�HMNQI���\NYMYMJ� J]HJUYNTS�TK�UWFNXNSL�RJ�FSI�YMJ�WJHNYNSL�TK�ÈÂ�	þ�ôó�¢�ûÊ¤�ÈÀ�º�à�³¦È°�	þ���óÊ¤�¢�ûÊ¤��MJ�XFNI�STYMNSL�JQXJ�å YMfX��.�\NQQ�GfNQI�FMTfXJ� KTW� MNR� NS� 5FWFINXJ��FSI�\NQQ�SFRJ�YMFY�MTfXJ�YMJ-TfXJ�4K�5WFNXJ�î��
��� é&QN�NGS�&XGFY�SFWWFYJI�YMFY��NY�\FX�YMJ�HfXYTR�TK�.RFRFX�qFINV� 
5JFHJ� GJ� fUTS� MNR�� YMFY� FS^YNRJ�F�INKKNHfQY^FWTXJ�� MJ�\TfQI�XF^��í5WFNXJ�GJ�YT�&QQFM�YMFY�YMNX�INKKNHfQY^YMFY� MFX� HTRJ� NX�STY�F�INKKNHfQY^�NS�YMJ�WJQNLNTS�
RJFSNSLSTY� F� YJXY� TK�MNX�GJQNJKX����5WFNXJ�GJ�YT�&QQFM�
8<9��YMFY�NY\FX� TSQ^� YMNX� FRTfSY�
FSI�STY�RTWJ���XNSHJ�&QQFM�
8<9�NX� YMJ�&QQ�5T\JWKfQ�FSI�HTfQI�MF[J�RFIJ�YMNX�YWNFQ�LWJFYJWYMFS� NY�NX���5WFNXJ�GJ�YT�&QQFM�
8<9��YMFY�YMNX�YWNFQ�\FX�UfYGJKTWJ�fX�êî��
7fQJ� ���� .Y� NX� 
FQXT�� 2fXYFMFG� YMFY� F� UJWXTS� XMTfQITGXJW[J� UFYNJSHJ� TS� YMJ� IJFYM� TK� TSJ� TK�YMJ�SJFW�TSJX�JXUJHNFQQ^� TS� YMJ� IJFYM� TK� MNX� XTS�� FSI�� \MJSJ[JW� YMJRJRTW^� TK�YMJ�IJUFWYJI�XTfQ�HWTXXJX�MNX�RNSI��MJ�XMTfQIXF^� ÈÀ��à�³¦È°�	þ���óÊ¤�¢�ûÊ¤�ÈÂ�Ê� ¢�ûÊ¤í;JWNQ^��\J�FWJ�
FQQ��KWTR�&QQFM��FSI�YT�-NR�NX�TfW�WJYfWS� î
�� .GNI���;TQZRJ� ���5FLJ������ .GNI���;TQZRJ� ���5FLJ����



��

4SJ� XMTfQI� 
FQXT�� WJHNYJ� YMJ� -TQ^�6fW�FS�KTW�YMJ�XFPJ�TKYMJ� IJUFWYJI� TSJX�� �&�UJWXTS�XMTfQI�FQXT�[NXNY�YMJ�LWF[JXTK�TSJêX�UFWJSYX��UWF^�KTW�YMJ�GQJXXNSLX�TK�&QQFM�KTW�TSJXJQKFSI� XMTfQI�RFPJ�XfWJ�YMJ�LWF[J�NX�XTQNI�XT�YMFY�NY�RF^�STYGJ�WfNSJI�JFXNQ^�
7fQJ� ���� &X� F� RFYYJW� TK� .MYN^FY�� TSJ� RfXY�WJKWFNS�KWTRXHWFYHMNSL� TSJ�X� KFHJ�TW�GTI^��TW�UfQQNSL�TfY�TSJ�X�MFNW�FXF� XNLS� TK� LWNJK�� � -T\J[JW�� XQFUUNSL�TSJêX�MJFI�TW�KFHJ�NXUJWRNYYJI�
7fQJ� ���� .Y� NX�STY�UJWRNXXNGQJ�YT�YJFW�TSJ�X�HQTYMJX�TS�YMJIJFYM� TK� FS^TSJ�� J]HJUY� TS�YMJ�IJFYM�TK�TSJ�X�KFYMJW�FSIGWTYMJW�� FQYMTfLM� FHHTWINSL� YT� .MYN^FY� 2fXYFMFG�� TSJRfXY�STY�YJFW�TSJ�X�HQTYMJX�TS�YMJNW�IJFYM�JNYMJW�
7fQJ� ���� .K� F� \NKJ� RTfWSNSL� YMJ� IJFYM� TK�MJW�MfXGFSIXHWFYHMJX� MJW� KFHJ�HFfXNSL�GQTTI�YT�HTRJ�TfY�TW�UfQQX�MJWMFNW�� YMJS�FHHTWINSL�YT�.MYN^FY�2fXYFMFG�XMJ�XMTfQI�XJY�FXQF[J� KWJJ�� KJJI� YJS� UTTW� UJTUQJ�� TW� UWT[NIJ� YMJR�\NYMHQTYMNSL�� �9MJ�XFRJ�WfQJ�FUUQNJX�NK�F�RFS�YJFWX�MNX�HQTYMJXTS�YMJ�IJFYM�TK�MNX�\NKJ�TW�XTS�
7fQJ� ����9MJ�.MYN^FY�2fXYFMFG�NX�YMFY�\MNQJ�\JJUNSL�T[JWYMJ� IJFYM� TK� FS^� UJWXTS�� TSJ�X� [TNHJ�XMTfQI�STY�GJ�[JW^QTfI�



��

,QTXXFW^�TK�9JWRX
rrFFWWFFRR�� +TWGNIIJS�� UWTMNGNYJI���.Y�NX�SJHJXXFW^�YT�FGXYFNSKWTR� YMJ� FHYX� YMFY� FWJ� rFWFR�� � .K� TSJ� \MT�UJWKTWRX�FrFWFR� FHY�� XfHM� FX�JFYNSL�UTWP��IWNSPNSL�FQHTMTQ��MJ�\NQQGJ�UfSNXMJI�



��

''FFQQNNLLMM�� 9MJ� FLJ�FY�\MNHM�F�2fXQNR�GJHTRJX�WJXUTSXNGQJ�RJFSNSL� YMFY�HJWYFNS�FHYX�XfHM�FX�qFQFY��8FfR��rFOO��JYHóGJHTRJ� <FONG� fUTS� MNR� TW� MJW�� � .Y�HFS� GJ� UWT[JS� G^HJWYFNS� \F^X�� YMJ� RTXY� HTRRTS� NX�YMJ�HTRUQJYNTS�TK���QfSFW�^JFWX�KTW�F�GT^�FSI�� QfSFW�^JFWX�KTW�F�LNWQ�
))FFKKFFSS����9MJ�FHYfFQ�GfWNFQ�TK�YMJ�IJFI�GTI^�
--ffSSffYY�� 9MJ� FUUQNHFYNTS� TK� (FRUMTW� TS� YMJ� IJHJFXJIêXKTWJMJFI�� UFQRX�� GTYM� YMJ�PSJJX�FSI�GTYM�YMJ�GNL�YTJX�TKYMJ�KJJY�
..MMYYNN^̂FFY�Y� 22ffXXYYFFMMFFGG�� 7JHTRRJSIJI� 5WJHFfYNTS�� � .YXXNLSNKNHFSHJ� NX� YMJ� XFRJ� FX� YMFY� TK� 2fXYFMFG�� �<MJS�F2fOYFMNI� fXJX� YMNX� YJWR�� MJ�RJFSX�YMFY�YMJWJ�NX�ST�XTQNIUWTTK� KTW� YMFY� UFWYNHfQFW� FHY� GJNSL� 2fXYFMFG�� GfY� MNXXYFSIFWIX TK� UWJHFfYNTS� IJRFSI�YMFY�NY�GJ�HTSXNIJWJI�FX2fXYFMFG�
..MMYYNN^̂FFY�Y�<<FFOONNGG�� 4GQNLFYTW^� 5WJHFfYNTS�� �.YX�XNLSNKNHFSHJ�NXYMJ� XFRJ� FX� YMFY� TK�<FONG�\NYM�YMJ�INKKJWJSHJ�YMFY�NS�YMJWfQJX� \MJWJ�F�2fOYFMNI�XF^X�NY�NX�í4GQNLFYTW^�UWJHFfYNTSî�^Tf� MF[J� YMJ� TUYNTS� TK� QJF[NSL� MNX� YFVQNI�
KTQQT\NSL��NSYMFY� UFWYNHfQFW� UWTGQJR�� FSI�KTQQT\NSL�YMJ�WfQNSLX�TK�YMJXJHTSI� RTXY�PST\QJILJFGQJ�2fOYFMNI�NS�YMFY�UWTGQJR�
NSTWIJW�\TWIX��UJWKTWR�é7fOf��..WWYYNNRRFFXXNN���� &� KTWR� TK� ,MfXQ�<fIMf� NS� \MNHM� YMJ� JSYNWJGTI^�NX�XfGRJWLJI�fSIJW�\FYJW�FY�TSJ�YNRJ�
00FFKKFFSS�� 9MJ� YMWJJ� UNJHJX� TK� HQTYM� 
KTW� YMJ� RFS��FSI�YMJKTfW� UNJHJX� TK� HQTYM� 
KTW� YMJ� \TRFS�� fXJI� YT� HT[JW� FIJHJFXJI�2fXQNR�
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22FFPPWWffMM�� 7JUWJMJSXNGQJ�� INXQNPJI�� � 9MJ� FHYX� \MTXJUJWKTWRFSHJ� NX� STY� UfSNXMJI�� GfY� \MTXJ� F[TNIFSHJ� NXWJ\FWIJI��J�L���JFYNSL�NS�YMJ�XYFYJ�TK�/FSFGFY�
22ffGGFFMM�� 5JWRNYYJI�� FQQT\JI�� QF\KfQ�� QJLFQ�� � 9MJ� FHY� TWYMNSL� \MNHM� NX� UJWRNYYJI�FSI�QF\KfQ���9MJWJ�NX�ST�WJ\FWIKTW� UJWKTWRNSL� NY� FSI� ST� UfSNXMRJSY� KTW� SJLQJHYNSL�NY�J�L���IWNSPNSL�YJF���2fGFM�NX�RTXYQ^�fXJI�KTW�QF\KfQ�YMNSLX�STY�KTW�UJWRNYYJI�FHYNTSX�
22ffXXYYFFMMFFGG�� 7JHTRRJSIFGQJ�� IJXNWFGQJ�� GJYYJW�� �9MJ�FHYX\MNHM� NK� F� UJWXTS� ITJX�STY�UJWKTWR��NX�STY�UfSNXMJI�KTW�GfY� \MTXJ� UJWKTWRFSHJ� NX� WJ\FWIJI�� J�L��� YMJ� HFQQ� YTUWF^JW��
&IMFS��
99FFWWYYNNGG���� 1NYJWFQQ^� éNS� XfHHJXXNTSê�� (TRRTSQ^� fXJI� NSHTSOfSHYNTS� \NYM� <fIMf� FSI� ,MfXQ�� RJFSNSL� YMFY� YMJFHYNTSX� RfXY� GJ� UJWKTWRJI� TSJ� FKYJW� YMJ� TYMJW�NS�F�XJYTWIJW�
<<FFOONNGG�� 4GQNLFYTW^�� SJHJXXFW^�� NSHfRGJSY�� �&S�FHY�\MNHMRfXY� GJ� UJWKTWRJI�� FSI� NK� UJWKTWRJI�� TSJ� \NQQ� GJWJ\FWIJI� FSI� UfSNXMJI� KTW� SJLQJHYNSL� NY�� J�L���YMJ�IFNQ^UWF^JWX��YMJ�KFXYNSL�TK�YMJ�2TSYM�TK�7FRFGDS�
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