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4(%�-TG@LL@C@M� BNMPTDRS� NE�)MCH@� HR� NMD� NE� SGNRD� DONBG�L@JHMF�
DUDMSR�VGHBG�G@UD�KDES�@� ODQL@MDMS� HLOQDRR� NM�RTARDPTDMS�@FDR�� )S�
L@X�AD�QDF@QCDC�@R� SGD�LNRS� HLONQS@MS�DOHRNCD� HM�SGD�GHRSNQX�NE�)MCH@�
RHMBD�SGD�!QX@M� HMU@RHNM�@R� HS�G@R� Q@CHB@KKX�BG@MFDC�SGD�DMSHQD� @RODBS�
NE� )MCH@M�GHRSNQX� RTBG�@R�MN�NSGDQ�DUDMS�G@R�XDS�CNMD�NQ�HR� KHJDKX�SB�CN�
HM�ETSTQD�� .N�@ONKNFX�HR� SGDQDENQD�MDDCDC� ENQ�@M� @SSDLOS� SN� QDBNM�
RSQTBS�SGD�GHRSNQX�NE� SGHR�@KK�HLONQS@MS�DOHRNCD�

!S�EHQRS�RHFGS�RTBG�@M�@SSDLOS�L@X�@OOD@Q�RTODQEKTNTR�� &NQ�SG@MJR�
SN� SGD� GHRSNQHB@K� HMRSHMBS� NE� SGD� -TG@LL@C@MR� VD� ONRRDRR� BNM��
hSDLONQ@QX�NQ�MD@QKX� BNMSDLONQ@QX� QDBNQCR�NE�SGDHQ�LHKHS@QX�DWODCHSHNMR�
@MC� LNRS� NE� SGDRD� @QD� MNV� @U@HK@AKD� SN� FDMDQ@K�QD@CDQR���� "TS� SVN�
BNMRHCDQ@SHNMR�G@UD�HLODKKDC�LD�SN�TMCDQS@JD�SGD� S@RJ� @MC� SGDRD�L@X�
AD�DWOK@HMDC� @S� SGD�UDQX� NTSRDS�

)M�SGD�EHQRS�OK@BD� SGDRD�BGQNMHBKDR�QDEDQ� SN� HRNK@SDC�BG@OSDQR�NE�SG@S�
FQD@S�DOHRNCD� @MC� SN�G@UD�@�BNQQDBS�ODQRODBSHUD�UHDV�NE�SGD�VGNKD� HS�
HR�MDBDRR@QX� SN� KHMJ� SGDL� SNFDSGDQ� HM�@�BNMSHMTNTR�M@QQ@SHUD�� �

3DBNMCKX�@KK�SGDRD�BGQNMHBKDR�QDOQDRDMS�NMKX�NMD�RHCD�NE�SGD�OHBSTQD�
4GD�UHBSNQR� @QD�O@HMSDC�AX�SGDLRDKUDR� @MC�M@STQ@KKX� SGDHQ�CDDCR�KNNL�
K@QFD�HM� SGDRD�O@FDR�� 'QD@S�B@TSHNM�@MC�BHQBTLRODBSHNM�@QD�SGDQDENQD�
MDBDRR@QX�HM�TSHKHYHMF� SGD�C@S@�RTOOKHDC�AX� SGDL�� "DRHCDR� MN�RDQHNTR�
RSTCDMS�NE�GHRSNQX� RGNTKC�AD� OQDO@QDC�SN� @BBDOS� @M� NMD�RHCDC�UDQRHNM�
NE�SGD� RSQTFFKD�QDBNQCDC� AX�NMD� NE� SGD� BNLA@S@MSR� @MC� LTRS�SQX� SN�
BGDBJ� SGD�M@QQ@SHUD� AX�LD@MR� NE� @BBNTMSR� FHUDM� AX� SGD� NSGDQ� RHCD�
4GD� @ARDMBD� NE� (HMCT�BGQNMHBKDR� G@R�L@CD� SGHR�VGNKDRNLD�BGDBJHMF�
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HLONRRHAKD� HM� SGD� OQDRDMS�HMRS@MBD� @MC� SGD�DUHCDMBD� NE� -TG@LL@C@M�
GHRSNQH@MR�TMBGDBJDC�AX�NSGDQ�LD@MR�G@R�F@HMDC�BTQQDMBX� @R�GHRSNQX�

4GD� K@BJ�NE� (HMCT� DUHCDMBD� HR� GNVDUDQ� MNS� @R� BNLOKDSD� @R� HR�
FDMDQ@KKX�RTOONRDC�� 4GD�@QBG@DNKNFHB@K�CHRBNUDQHDR� NE� SGD� K@RS�GTMCQDC�
XD@QR�G@UD�OK@BDC� @S�NTQ� CHRONR@K� @�MTLADQ�NE� U@KT@AKD�C@S@�VGHBG� @S�
KD@RS� GDKO� TR� HM� BGDBJHMF� @MC� BNQQDBSKX� HMSDQOQDSHMF� L@MX� NE� SGD�
DOHRNCDR� NE� SGHR� SQ@FHB� CQ@L@� 4HLD� G@R� SGDQDENQD� BNLD� ENQ� @�
BQHSHB@K� RSTCX� NE� SGD� -TG@LL@C@M� BGQNMHBKDR� VHSG� SGD� GDKO� NE� RTBG�
)MCH@M�CNBTLDMSR� @R�@QD� @U@HK@AKD� SN� TR� @MC� RTBG�@M� @SSDLOS� HR� L@CD�
HM�SGD� ENKKNVHMF� O@FDR�

�� 4GD�-TG@LL@C@M�BNMPTDRS�NE� )MCH@�L@X�M@STQ@KKX� AD�CHUHCDC�HMSN�
SGQDD�OG@RDRe@BBNQCHMF� SN� SGD� RNTQBDR� EQNL� VGHBG� SGD� HMU@RHNMR� G@C�
OQNBDDCDC� UHY�� !Q@AH@� 'G@YMH� @MC�'GNQ�� )S�VHKK� AD�BNMUDMHDMS� SN�
RTAIDBS�D@BG�NE� SGDL� SN� @�RDO@Q@SD� QDUHDV�ADENQD�VD�@SSDLOS� SN�CQ@V�@�
FDMDQ@K�OHBSTQD�NE� SGD�VGNKD��� "TS� HM�NQCDQ� SN� G@UD� @M�@BBTQ@SD� HCD@�
NE�SGD� EHQRS�OG@RD� NE�SGD� -TG@LL@C@M�BNMPTDRS�VD�LTRS�G@UD�@�BKD@S��
MNSHNM�NE� SGD�VDRSDQM� ANQCDQ�K@MC�NE�)MCH@�NM�SGD�DUD�NE�-TG@LL@C@M
HMU@RHNM�

#(!04%2� )
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4GD� ROHQHS�NE�L@QSH@K� DMDQFX�VGHBG� SGD�0QNOGDS�G@C�HMETRDC�HMSN�SGD�
!Q@AH@M�ODNOKD�OQNCTBDC�QDL@QJ@AKD�QDRTKSR�� !S�SGD�SHLD�NE�SGD�CD@SG�
NE� SGD�0QNOGDS� HM�!�$������ (HR� RNUDQDHFMSX�CHC�MNS�DWSDMC�ADXNMC�SGD�
!Q@AH@M�ODMHMRTK@�� 7HSGHM� RHW� XD@QR� 3XQH@� @MC�%FXOS�VDQD� RTACTDC�
AX�(HR� RTBBDRRNQR�� .NQSGDQM�!EQHB@�V@R� BNMPTDQDC� ADSVDDM�!�$������
@MC�����@MC�3O@HM�V@R� RTAITF@SDC� AX�!�$������� 7HSGHM� @� BDMSTQX� NE�
SGD�CD@SG�NE�SGD� 0QNOGDS� SGD�-TG@LL@C@MR�G@C�@CU@MBDC�SN�SGD�GD@QS�
NE�&Q@MBD�VGDM�SGDHQ� ETQSGDQ� OQNFQDRR� V@R� BGDBJDC�AX� SGD�UHBSNQX� NE�
#G@QKDR�-@QSDK�ADSVDDM�4NTQR�@MC�0NHSHDQR� HM�!�$�� ����

4GD�-TG@LL@C@MR� @SS@HMDC�DPT@KKX� AQHKKH@MS� RTBBDRR� HM� SGD� D@RS�
4GD�LHFGSX�0DQRH@M� %LOHQD�V@R� K@HC� KNV�@S� SGD�A@SSKD�NE�#@CDRH@� HM�
!�$������ @MC�VHSGHM� �� XD@QR� SGD�VGNKD� NE� 0DQRH@� @R� E@Q�D@RS� @R� (DQ@S

�� 4GHR�@QSHBKD�CD@KR� NMKX�VHSG� SGD� EHQRS� OG@RD�� 4GD� RDBNMC� @MC� SGHQC� OG@RDR�
VHKK�AD� RHLHK@QKX�CD@KS�VHSG� HM� E@HKTQD
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V@R�@MMDWDC� SN� SGD� FQNVHMF� DLOHQD� NE� SGD�!Q@AR�� "X�!�$�� ����HSR� > � 4 � �
MNQSGDQM� EQNMSHDQ� V@R� @CU@MBDC� SN� SGD� 1WTR� @MC� @KK� SGD� BNTMSQHDR�
ADSVDDM� SG@S� QHUDQ� @MC� SGD� (HMCT� +TRG� LNTMS@HMR� VDQD� HMBKTCDC�
HM�HS��

4GDRD�DUDMSR�VGHBG�VDQD�CDRSHMDC� SN�BG@MFD� SGD�E@BD�NE� SGD�VNQKC�
CN�MNS�RDDL�SN�G@UD�BQD@SDC�@MX�FQD@S� RSHQ� HM� )MCH@�@MC�SGD�&@Q�%@RS�
4GD�#GHMDRD�OHKFQHL�(HTDM�4R@MF�VGN�V@R�OQNBDDCHMF�@S�KDHRTQD�@KNMF�
SGD�4Q@MR�(HMCT�+TRG� QDFHNMR� HM�!�$������ CNDR�MNS�QDEDQ� SN� @MX� !Q@A�
BNMPTDRS� HM� GHR� MNSD� NE� SGD� ONKHSHB@K� RHST@SHNM� NE� SGD� RTQQNTMCHMF�
BNTMSQX�� (D� VQHSDR� @M� @BBNTMS� NE� 0DQRH@� 5MCDQ� SGD� NKC� QDFHLD� HM�
AKHRRETK�HFMNQ@MBD�NE� SGD�FQD@S�B@S@RSQNOGD�VGHBG�G@C�NUDQVGDKLDC�SG@S�
@MBHDMS� DLOHQD�CTQHMF� SGD� K@RS�CDB@CD�� "TS� VGHKD�MD@QHMF� SGD� /WTR�
QHUDQ�GD�OQNA@AKX�GD@QC�RNLDSGHMF� NE� SGD�ONKHSHB@K� B@S@BKXRL� SG@S�G@C�
NUDQS@JDM� SGDRD�QDFHNMReENQ�VD�EHMC�GHL�RTCCDMKX�FHUHMF�TO� SGD� NKC�
QNTSD� VGHBG� (D� G@C� QDRNKUDC� SN� ENKKNV� @MC� HMRSD@C� NE� OQNBDDCHMF�
SGQNTFG�"@KJG�@MC�3@L@QJG@MC�GD� SNNJ�@M�D@RSDQKX�QNTSD�&���+@RGF@Q=�
9@QJ@MC�@MC�+GNS@M��

"TS� @KSGNTFG� (HTDM� 4R@MF� G@C� MNS� OQNA@AKX�GD@QC�NE� SGD� !Q@A�
%LOHQD� GD�G@R� KDES�@�UDQX� HMSDQDRSHMF� @BBNTMS�NE�SGD�BNTMSQHDR�ANQCDQ�
HMF� TONM� HS� HM� SGD� D@RS�� 6@QHNTR� RODBTK@SHNMR� G@UD� ADDM�L@CD�AX�
RBGNK@QR�QDF@QCHMF� SGD� ONKHSHB@K� BNMCHSHNM� NE� SGDRD� BNTMSQHDR�@MC� SGD�
Q@BDR�SN�VGHBG�SGDHQ�ODNOKD�ADKNMFDC� @S� SGHR� SHLD� ATS�VD�B@MMNS�OQNA�
@AKX�G@UD� @�ADSSDQ�FTHCD� HM� SGHR�QDRODBS�SG@M� SGD� #GHMDRD� OHKFQHL�VGN�
O@RRDC�SGQNTFG�SGNRD�BNTMSQHDR�

)S�@OOD@QR�EQNL�SGD�@BBNTMSR�KDES�AX�(HTDM�4R@MF� SG@S� SGD� VDRSDQM�
ANQCDQ�K@MC�NE�)MCH@�V@R�CNLHM@SDC� @S� SG@S� SHLD� AX�SGQDD� ONVDQETK�
(HMCT�JHMFCNLReSGD�JHMFCNL�NE�+@FHRH� HM�SGD�MNQSG�SG@S�NE�3HMCGT�
NQ� 3HMC� HM� SGD� RNTSG� @MC� SGD� JHMFCNL� NE� 4R@N�+TS@� NQ� 4R@N�KH�
ADSVDDM�SGD�SVN�

��#E���%�"��/:74:6/B3�#G@OSDQR������ ENPCDS@HKR�
��/M�SGD�DUD�NE�(HTDM�4R@MFiR�CDO@QSTQD�EQNL�)MCH@�(@QRG@U@QCG@M@�@CCQDRRDC�

GHL�@R�ENKKNVR���e
�̀)� JMNV� MNS� AX� VG@S� QNTSD� X@T� OQNONRD� SN� QDSTQM�� )E� XNT� RDKDBS� SGD

> RNTSGDQM�RD@�QNTSD�SGDM�)�VHKK�RDMC�NEEHBH@K�@SSDMC@MSR�SN�@BBNLO@MX�XNT�i
4GD�OHKFQHL�QDOKHDC�SG@S�SGD�JHMF�NE�+@T�#G@MF�VGNL�GD�UHRHSDC�NM�GHR�V@X�SN�

)MCH@�G@C�OQ@XDC�GHL�SN�UHRHS�GHL�NM�GHR�QDSTQM�INTQMDX�� (D�SGDM�BNMSHMTDC���-X�
GD@QS�HR�TM@AKD�SN�ENQDFN�SGHR�CTSX��� )�VHKK� SGDQDENQD�QDSTQM�AX�SGD� MNQSGDQM�2N@C���
	"D@K� 743�=4��7C3<�'A/<5	�O�����
�� 4GHR�M@STQ@KKX�KD@CR�SN�SGD�HMEDQDMBD�SG@S�SGDQD�
LTRS� G@UD�ADDM� RNLD� RODBH@K�QD@RNMR� VGHBG� TKSHL@SDKX�HMCTBDC�(HTDM� 4R@MF�SN�
FHUD�TO�SGD�NKC�QNTSD�VGHBG�O@RRDC�D7/� +@T�#G@MF�

K
�� �� �� E� �� K�� h

H� i� ���



)� 4GD�JHMFCNL�NE�+@OHRH� K@X� SN� SGD�D@RS� NE� "@LH@M�� !BBNQCHMF�
��SN�(HTDM�4R@MF�SGD�JHMF�NE� SGHR�BNTMSQX�VGN�V@R� @�+RG@SQHX@�AX�B@RSD�
QTKDC� NUDQ� SDM� MDHFGANTQHMF� BNTMSQHDR�� !LNMF� SGDRD� SGD� OHKFQHL�
RODBHEHB@KKX� QDEDQR� SN�ENTQ� RS@SDR�UHY�� ,@M�ON� 	,@LFG@M
� .@�J@�KN�GN�
	*@K@K@A@C
� '@MCG@Q@� 	0DRGV@Q
� @MC� &@�K@�M@� 	"@MMT
� @R� CHQDBSKX�
TMCDQ� SGD�JHMF�NE�+@OHRH�� 4GD� PTDRSHNM� MNV� @QHRDR� @R� SN� SGD� NSGDQ�
EHUD� BNTMSQHDR� VGHBG� VDQD� RTAIDBS� SN� +@OHRH� ENQ� SGD� #GHMDRD�
OHKFQHL� BKD@QKX� QDEDQR� SN� SDM� RS@SDR� @OO@QDMSKX� HMBKTCHMF� +@OHRH�
NUDQ�VGHBG�SGD� ONVDQ�NE� SGD� JHMF� NE� SG@S� BNTMSQX� DWSDMCDC�� )S� HR�
NMKX�M@STQ@K� SN� RTOONRD� SG@S� SGD� BNTMSQHDR� @CI@BDMS� SN� +@OHRH� @MC�
VGHBG�@QD�MNS�RODBHEHB@KKX� QDEDQQDC� SN� @R� RTAIDBS�SN� @MX�NSGDQ�JHMFCNL�
VDQD�ONRRHAKX� HMBKTCDC�VHSGHM� SGHR� B@SDFNQX�� &NKKNVHMF� @OO@QDMSKX�
SGHR�KHMD�NE�@QFTLDMS�#TMMHMFG@L�� QDBJNMR�hSGD�VGNKD�NE�!EFG@MHRS@M�
EQNL�"@LH@M�@MC�+@MC@G@Q�NM� SGD� VDRS� SN� "NK@M� O@RR� NM� SGD� RNTSG�
HM�VGHBG�(HTDM�4R@MF�OK@BDR� SDM�RDO@Q@SD� RS@SDR�NQ�CHRSQHBSR� @R�RTAIDBS�
SN�+@OHRH�

)S�HR�MNS�MDBDRR@QX� ENQ�NTQ�OQDRDMS�OTQONRD� SN�CHRBTRR� SGD�LDQHSR�NE�
#TMMHMFG@LiR� SGDNQX�NQ� SN� DMSDQ� HMSN� SGD� UDWDC�PTDRSHNM�NE� SGD� HCDMSH�
EHB@SHNM�NE�SGDRD�SDM�RS@SDR�� )S�HR� RTEEHBHDMS�SN�MNSD�GDQD� SG@S�@BBNQCHMF�
SN� SGD�CDRBQHOSHNM�KDES�AX�(HTDM�4R@MF� +@OHRH�LTRS� AD� QDF@QCDC�@R�@�
UDQX�ONVDQETK� RS@SD�� !R� QDF@QCR� SGD�DWSDMS� NE� SGHR� JHMFCNL�VD�B@M�
NMKX� G@UD�@M� @OOQNWHL@SD� HCD@� EQNL� SGD� KNB@SHNM�NE�SGD� ENTQ�RS@SDR�
RODBHEHB@KKX� QDEDQQDC�SN�@R�RTAIDBS�SN�+@OHRH�

4GD� ENKKNVHMF� CDS@HKR� F@SGDQDC� EQNL� 7@SSDQRi� SQ@MRK@SHNM� NE�
(HTDM�4R@MFiR�@BBNTMS� VHSG�MNSDR�L@X�AD� S@JDM�@R� SGD�A@RHR� NE� NTQ�
CHRBTRRHNM�

4GD�OHKFQHL� KDES�"@LH@M� @MC� SGDM� h�FNHMF� D@RS� EQNL� SGHR� DMSDQDC�
SGD� RMNV�LNTMS@HMR� BQNRRDC�@�AK@BJ� Q@MFD�@MC� QD@BGDC� +@OHRGHGi���
4GHR� BNTMSQX� V@R� @ANUD� ����� KH� HM� BHQBTHS�� (HTDM� 4R@MF� ADENQD�
OQNBDDCHMF� ETQSGDQ� HM�GHR�M@QQ@SHUD�NE�INTQMDX� FHUDR�@� KNMF�@BBNTMS�NE�
)MCH@�� 4GHR� HMCHB@SDR� @R�7 HSSDQR� RN�ITRSKX�QDL@QJR�SG@S� h�NTQ�OHKFQHL�
G@R�MNV�QD@BGDC� SGD� SDQQHSNQX�VGHBG� GD� KHJD� NSGDQR� ADENQD� @MC� @ESDQ�
GHL�B@KKR� )MCH@i������

��&QNL�+@OHR� SGD�OHKFQHL�BNMSHMTDC�GHR�INTQMDX� FNHMF� D@RS�@ANUD�
����KH� SGQNTFG�@�UDQX�LNTMS@HMNTR�QDFHNM��� SGDM�BQNRRHMF�@�AK@BJ�Q@MFD

��#TMMHMFG@LK�<173<B��3=5@/>6F	� OO�� ������
��7@SSDQR� UNK�� H� O�� ���
���072	�O�� ����
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GD� DMSDQDC� SGD� MNQSG� NE� )MCH@� @MC� @QQHUDC� HM� SGD� ,@M�ON� 	,@LO@
�
BNTMSQX�i

��,@M�ON�HR� RTOONRDC� SN� QDOQDRDMS�SGD�NKC� 3@MRJQHS� ,@SMO@J@� @MC�
SGD�CHRSQHBS�G@R� ADDM� HCDMSHEHDC� VHSG� SGD� LNCDQM� ,@FGL@M�i� 4GHR�
BNTMSQX�V@R�@ANUD������KH� HM�BHQBTHS�@MC�G@C�QDBDMSKX�ADBNLD�@�CDODM�
CDMBX�NE�+@OHRH��

�� 4GD� OHKFQHL� OQNBDDCDC� EQNL� ,@LO@� RNTSG�D@RS� @ANUD�����KH�
BQNRRHMF�@�GHFG�LNTMS@HM� @MC�@� K@QFD� QHUDQ� @MC� QD@BGDC� SGD�.@�+HD�
	+@
�� KN�GN�BNTMSQX�i� 4GD� KHED� NE� (HTDM� 4R@MF� QDOQDRDMSR� GHL� @R�
FNHMF�RNTSG� HMRSD@C�NE� RNTSG�D@RS�

h�.@�J@�)N�GN�G@C� MN� JHMF�ATS� V@R� @� OQNUHMBD�NE� +@OHRH�� )S�V@R�
@ANUD�����KH� EQNL�D@RS� SN�VDRS�@MC�����NQ�����KH� EQNL�MNQSG� SN� RNTSG�i

)S�HR�FDMDQ@KKX�@FQDDC�SG@S�SGHR�BNTMSQX�HR�QDOQDRDMSDC�AX�SGD�LNCDQM�
CHRSQHBS� B@KKDC� .TMFMDG@Q� @MC� SGTR� HMBKTCDC� SGD� OQDRDMS� CHRSQHBS�NE�
*@K@K@A@C� SGD�U@KKDX�NE�SGD�+@ATK�QHUDQ� EQNL� $@QTMS@� NM� SGD�VDRS� SN�
-HQY@� +GDXK� NM� SGD�D@RS� @MC� @BBNQCHMF� SN� -Q�� 3HLORNM� h�HS�LHFGS�
QD@BG� EQNL�@ANTS�*TFCTKTBJ�SN� SGD�+GXADQi������

4GD� OHKFQHL� MDWS� OQNBDDCDC� RNTSG�D@RS� SN� +@M�SN�KN� 	'@MCG@Q@�
BNTMSQX
�� ��4GHR� BNTMSQX� V@R� @ANUD� ����� KH� EQNL�D@RS� SN�VDRS� @MC�
@ANUD�����KH�MNQSG� SN�RNTSG� QD@BGHMF� NM�SGD�D@RS� SN� SGD� 3HM�ST�	3HMCGT
�
QHUDQ�� 4GD�B@OHS@K�V@R�0T�KT�RG@�OT�KN�	0TQTRG�@OTQ@� 0DRG@V@Q
� @MC�
SGD�BNTMSQX�V@R� RTAIDBS�SN�+@OHF�i �

.NV� EQNL�VG@S�G@R�ADDM�R@HC�@ANUD� HS� HR�PTHSD� BKD@Q�SG@S�SGD�JHMF�
CNL� NE� +@OHRH� SNFDSGDQ� VHSG� HSR� RTAIDBS� RS@SDR� DWSDMCDC� EQNL�SGD��
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NE�(HTDM�4R@MF�V@R� SQ@CHSHNM@KKX� ADKHDUDC� SN� AD�CDRBDMCDC�EQNL� SGD�
+TRG@M@R� @MC�HE� SGHR� HR� SQTD� SGD�E@BS� SG@S� (HTDM�4R@MF� QDEDQR� SN�GHL�
@R� +RG@SQHX@� ETQMHRGDR� @� RSQHJHMF� DUHCDMBD� NE� SGD� @ARNQOSHNM� NE� SGD�
ENQDHFM�DKDLDMSR� HM� SGD�(HMCT� RNBHDSX�

4GTR�SGD�M@STQ@K�ANTMC@QX�NE�)MCH@�SN� SGD�MNQSG�VDRS�UHY�� SGD�(HMCT�
+TRG�LNTMS@HMR� RSHKK� QDL@HMDC� SGD� ONKHSHB@K� @MC� BTKSTQ@K� ANTMC@QX�
@KSGNTFG�@M� )MCH@MHYDC�4TQJHRG�DKDLDMS�V@R�HMSQNCTBDC� SGDQDHM�AX� SGD�
3@J@R�(TF@R�@MC�SGD�+TRG@M@R�� )M� SGD� RNTSG�VDRS�@KRN� SGD�SDQQHSNQX�
BNQQDRONMCHMF� SN� LNCDQM� "@KTBGHRS@M�VGHBG� @R�VD� G@UD� RDDM�@ANUD�
ENQLDC� ONKHSHB@KKX� @� O@QS� NE� )MCH@� V@R� )MCH@M� HM� K@MFT@FD� @MC�
BTKSTQD��

!R�SN� SGD�FDMDQ@K�BG@Q@BSDQ�NE� SGD�GHKKX� SQHADR� HM� SGD�ANQCDQ�K@MC�NE�
BHUHKHYDC� @QD@R� SGHMFR� G@UD� MNS� OQNA@AKX� BG@MFDC�LTBG� RHMBD� (HTDM�
4R@MFiR� C@X� DWBDOS� SG@S� SGDX� MNV� OQNEDRR� )RK@LHB� E@HSG� HMRSD@C� NE�
"TCCGHRL�� 4GD� ENKKNVHMF� CDRBQHOSHNM� NE� (HTDM� 4R@MF� @ANTS� SGD�
ODNOKD� NM� SGD� VDRSDQM� ANQCDQ� NE� 3HMC�LHFGS� ODQG@OR� AD� @OOKHDC� SN�
L@MX�NSGDQ�FQNTOR�NE�ODNOKD� HM� SGD� R@LD� QDFHNM�

h!LNMF� SGD� KNV� L@QRGDR� MD@Q� SGD�3HM�ST� 	)MCTR
�ENQ�@ANUD� ����
���VDQD� RDSSKDC� RNLD�LXQH@CR� NE�E@LHKHDR� NE� EDQNBHNTR�CHRONRHSHNM�VGN�
L@CD�SGD� S@JHMF� NE�KHED� SGDHQ� NBBTO@SHNM� @MC� RTOONQSDC� SGDLRDKUDR�AX�
QD@QHMF�B@SSKD�� SGDX� G@C�MN� RNBH@K� CHRSHMBSHNMR� @MC� MN� FNUDQMLDMS��
SGDX� RG@UDC� NEE� SGDHQ� G@HQ� @MC�VNQD� SGD� "GHJJGT�F@QA� KNNJHMF� KHJD�
"GHJJGTR� XDS� KHUHMF� HM� HGD�VNQKC�� SGDX�VDQD� AHFNSDC� HM�SGDHQ�M@QQNV�
UHDVR� @MC� QDUHKDC� SGD�f�'QD@S�6DGHBKD� !BBNQCHMF� SN�KNB@K�@BBNTMSR�
SGD� @MBDRSNQR�NE�SGHR� ODNOKD�VDQD�NQHFHM@KKX� BQTDK�@MC�VHBJDC�@MC�VDQD�
BNMUDQSDC� AX� @� BNLO@RRHNM@SD� /@6/B� VGN� QDBDHUDC� SGDL� HMSN� SGD�
"TCCGHRS�BNLLTMHNM��� SGDX� SGDQDENQD�BD@RDC� SN� S@JD� KHED� RG@UDC�SGDHQ�
GD@CR� @MC� @RRTLDC� SGD�CQDRR�NE�"TCCGHRS� LDMCHB@MSR��� HM�SGD� BNTQRD�
NE� SHLD� GNVDUDQ� SGD�CDRBDMC@MSR�NE�SGDRD�LDM�G@C�FNMD�A@BJ�SN� SGDHQ�
NKC�V@XR�ATS� SGDX� RSHKK� QDL@HMDC� NTSV@QCKX� "GHJRGTR�i���

4GTR� @ANTS�SGD� SHLD� NE� SGD�QHRD�NE� )RK@LHB�ONVDQ� SGQDD�JHMFCNLR�
VGHBG� L@X� AD� QNTFGKX� CDRBQHADC� @R� +@ATK� 	+@OHRH
� :@ATK� @MC�3HMC�
ENQLDC�SGD�VDRSDQM� ANTMC@QX�NE� )MCH@�VGHBG� DWSDMCDC�TO� SN�-@JQ@M�
@MC� +GTQ@R@M�� 4GHR� UHDV� @ANTS� SGD� VDRSDQM�ANQCDQ�K@MC�NE� )MCH@� HR�
@KRN� BNMEHQLDC� AX� D@QKX� -TG@LL@C@M� VQHSDQR�� 4GTR� !K�-@RiTCH

��4GHR�BNMBKTRHNM�HR�BNQQNANQ@SDC� AX� "@K@CGTQH� @R�VHKK�@OOD@Q�HM� SGD� BNTQRD�NE�
NTQ�M@QQ@SHUD�

��7QSSDQReUNK�� HH� OO�� �������
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	!�$�� ��SG� BDMS�
� QDEDQR� SN� +@MC@G@Q� @R� O@QS� NE� 3HMC��� VGHKD�!K��
"@K@CGTQH� QDEDQR� SN�+HRG�VGHBG� HR� SN� SGD� RNTSG�VDRS� NE�+@MC@G@Q� @R�
ADKNMFHMF� SN� SGD� K@MC� NE� @K�(HMC�Y� !Kc-@RiTCH� ETQSGDQ� R@XR� SG@S�
)MCH@� DWSDMCR�NM�SGD� RHCD�NE� SGD�LNTMS@HMR� SN�+GTQ@R@M��� SGTR� ANSG�
SGDRD�VQHSDQR� QDF@QC�SGD� QDFHNM� QNTMC� +@ATK� @MC�+@MC@G@Q�@R�O@QS� NE�
)MCH@�� h� )M�@�L@O� NE� SGD� ��SG� BDMSTQX� !�$�� FHUDM� HM�SGD� f�+HS@AT���
-@R@KHJ�V@���-@L@KHJ�g�NE� )AM�(@TJ@K�SGD�(HQL@MC� HR�RSXKDC�f�SGD�QHUDQ�
NE�(HMC�@MC�3HMC� )S� @KRN�RS@SDR� SG@S�+@ATK� HR�@�0QNUHMBD� NE� (HMC��

!KADQTMH� QDEDQR� SN� SGD�ANTMC@QHDR� NE� )MCH@� HM� SGD� ENKKNVHMF� KHMDR��
h� )M� SGD� VDRSDQM� EQNMSHDQ� LNTMS@HMR� NE� )MCH@�SGDQD� KHUD�U@QHNTR� SQHADR�
NE� SGD� !EFG@MR� @MC� DWSDMC� TO� SN� SGD� MDHFGANTQGNNC� NE� SGD� 3HMCG�
6@KKDX�� �� �� 4GD�BN@RS�NE� )MCH@�ADFHMR�VHSG�4HY� SGD�B@OHS@K�NE�-@JQ@M�
�� �iR� )M�GHR� @BBNTMS� NE� SGD� SNVMR� NE� )MCH@� !KADQTMH� HMBKTCDR� ANSG�

+@ATK� @MC� 'G@YM@��� 4GD� !Q@A� 'DNFQ@OGDQR� FDMDQ@KKX� QDEDQ� SN�
+@MC@G@Q�@R�ADKNMFHMF� SN� )MCH@�NQ�NM� SGD� )MCH@M� EQNMSHDQ��� & �
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)M� ROHSD� NE� SGD� @ATMC@MBD� NE� GHRSNQHB@K� SDWSR� QDF@QCHMF� SGD� D@QKX�
GHRSNQX� NE� )RK@L� @TSGDMSHB�QDEDQDMBDR� SN� D@QKX� -TG@LL@C@M�Q@HCR� NM�
)MCH@� @QD� RTOQHRHMFKX� EDV�� 4GD�NMKX� GHRSNQHB@K�VNQJ� VGHBG� OQNEDRRDR�
SN� FHUD� @� BNMMDBSDC� @BBNTMS� NE� SGD� U@QHNTR� DWODCHSHNMR� HR� SG@S� NE�
!K�"@K@CGTQH��� )S�BGQNMHBKDR� SGD�L@HM�HMBHCDMSR�VHSGNTS�@KV@XR�FHUHMF

��%KKHNSe(HRSNQX�NE� )MCH@� UNK�� H�O ������ ��UNK�� HH� O�� ����� ��UNK�� H� O�� ���
��2@UDQSXe.NSDR�NM�!EFG@MHRS@M� O�� ���
R�#G@O��86)))� UNK�� H� O�� ��3�
�� �072�	� O�� ����
��,D�3SQ@MFD� 4GD�,@MCR�NE� SGD�%@RSDQM� #@KHOG@SD� O�� ����
�� 4GD�ETKK� SHSKD�NE� SGD�ANNJ� HR� ��+HS@A� &TSTG�@K�"TKC@M��� @MC� SGD�ETKK� M@LD� NE�

SGD�@TSGNQ�HR� h�!GL@C� HAM�9@GX@� HAM�*@AHQ� @K�"@K@CGTQH�i� !�BQHSHB@K� @BBNTMS� NE�
SGD�@TSGNQ�HR�FHUDM�HM� SGD� )MSQNCTBSHNM� SN� SGD�EHQRS� UNKTLD� NE� SGD� %MFKHRG� SQ@MR�
K@SHNM�NE� SGD�VNQJ� AX�$Q�� 0GHKHO�+GTQH� (HSSH� 	#NKTLAH@�5MHUDQRHSX� ����
�� 4GD�
)MCH@M�BNMPTDRSR� @QD�M@QQ@SDC� HM� SGD�RDBNMC� UNKTLD�NE� %MFKHRG� 4Q@MRK@SHNM� AX�
$Q�� &Q@MBHR�#K@QJ�-TQFNSSDM�� %KKHNS�SQ@MRK@SDC�DWSQ@BSR� EQNL�SGHR�VNQJ� @MC�F@UD�
RNLD�@BBNTMS�NE�OQDUHNTR�MNSHBDR�NE� HS� HM�GHR��7A7=@F� =4��<27/� 	����
� UNK�� H� O�� ����
HE�� )�G@UD�ENKKNVDC�-TQFNSSDMiR�4Q@MRK@SHNM�� !KK� QDEDQDMBDR� SN�2@K@CGTQH�RGNTKC�
AD�TMCDQRSNNC� SN�QDEDQ�SN�SGHR�ANNJ�� -Q��&HC@�!KH�+G@M�(D@C�NE�SGD�$DO@QSLDMS�
NE� 0DQRH@M� HM� SGD� $@BB@�5MHUDQRHSX� JHMCKX� QDUHRDC� SGHR� %MFKHRG� SQ@MRK@SHNM� @MC�
RTFFDRSDC�RNLD�BG@MFDR�VGHBG� )�G@UD�HMBNQONQ@SDC�

�
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OQDBHRD� C@SDR�NQ� CDS@HKR� ATS� SGD� @OOQNWHL@SD� C@SDR� NE� LNRS� NE� SGDL�
B@M�AD�@RBDQS@HMDC� EQNL� SGD�BNMSDWS�

4GD�NSGDQ� NQHFHM@K� GHRSNQHB@K� SDWSR�B@M�LDQDKX� AD�TRDC�ENQ�RTOOKD�
LDMS�MF� NQ� BGDBJHMF� !K�"@K@CGTQHiR� @BBNTMS�� !LNMF� SGDRD�L@X� AD�
LDMSHNMDC� !S�4@A@QH� @MC�+GTK@R@S�TK�!JA@Q�� 4GD� ENQLDQ� G@R� ADDM�
TSHKHYDC�AX�7DHK� HM�GHR� �̀'DRBGHBGSD�CDR�#G@KHEDM� 	-@MMGDHL� �������
i�
@MC� @KK� QDKDU@MS� O@RR@FDR� EQNL� SGD� K@SSDQ� G@UD� ADDM� PTNSDC� AX�
-@INQ�$@UHC�0QHBD� HM�GHR�U@KT@AKD�VNQJ� c�#GQNMNKNFHB@K� QDSQNRODBS� 	NQ�
-DLNHQR� NE� SGD�0QHMBHO@K� DUDMSR� NE� -TG@LL@C@M� GHRSNQX� EQNL� SGD�
CD@SG�NE�SGD�!Q@AH@M�KDFHRK@SNQ�SN�SGD�@BBDRRHNM�NE� SGD�%LODQNQ�!JA@Q�� �
OTAKHRGDC� HM�������

)M�@CCHSHNM� SN� SGDRD� SGDQD�@QD�U@QHNTR� NSGDQ�LNCDQM�VNQJR���� NM� SGD�
D@QKX� GHRSNQX�NE�)RK@L� ATS�SGDX� G@QCKX� BNMS@HM� @MX� MDV� HMENQL@SHNM�
@ANTS� SGD� -TG@LL@C@M� Q@HCR� NM� )MCH@�� 4GHR� DUHCDMSKX� RGNVR� SG@S�
MNS� LTBG� NE� GHRSNQHB@K� HLONQS@MBD� QDF@QCHMF� SGHR� DOHRNCD� G@R� ADDM�
CHRBNUDQDC� @LNMF�SGD�L@MX�!Q@AHB�@MC�0DQRH@M�VNQJR� SG@S�G@UD� RHMBD�
BNLD� SN� KHFGS�� &NQ� SGD� GHRSNQX� NE� SGD� -TG@LL@C@M� BNMPTDRS� NE�
3HMC� GNVDUDQ�VD� ONRRDRR� @�CDS@HKDC� @BBNTMS� HM�#G@BG�M@L@��� 4GHR�
HR� @�0DQRH@M� SQ@MRK@SHNM� NE� @M�NKC� !Q@AHB� GHRSNQX� NE� SGD� BNMPTDRS� NE�
3HMC� AX� SGD� !Q@AR�� 4GD� 0DQRH@M� SQ@MRK@SHNM� V@R� L@CD� @ANTS�
!�$�������AX�!KH�+TEK�VGN�FNS� SGD�NQHFHM@K�!Q@AHB�L@MTRBQHOS�EQNL�SGD�
+@YH� NE� !KNQ� @� LDLADQ�NE�SGD� R@LD� 3@JHEH� SQHAD� SN�VGHBG�ADKNMFDC

�� K@ �@CCHSHNM�SN�SGD�SGQDD�NQHFHM@K� SDWSR�M@LDC�@ANUD� RSQ@X�QDEDQDMBDR�NBBTQ�HM�
NSGDQ�NQHFHM@K� GHRSNQHB@K� SDWSR�NE�K@SDQ� C@SD�RTBG� @R� D�F�� '/B799
7
�CG727�� 4GD�
BNMPTDRS�NE�3HMC� HR� NE�BNTQRD� QDEDQQDC�SN�HM�L@MX� K@SDQ�VNQJR�

�� 4GD�ENKKNVHMF�ANNJR�CDRDQUD�RODBH@K�MNSHBD��e
��� *��7DKG@TRDM� ���� $@R�!Q@AKRBGD�2DHBG�

5MC�RDHM�3STQD�	"DQKHM� ����
�
�� '��6@M6HNSDM� ���� 2DBGDQBGDR�3TQ�K@�CNLHM@SHNM�

!Q@AD� 	!LRSDQC@L� ����
�
�>� !��-TKKDQ���� ���� $DQ�)RK@L� HL�-NQFDM� TMC�!ADMCK@MC�

	��UNKR�
�"DQKHM� �����
��� 3DCHKKNS� ���� ���� (HRSNHQDR�CDR�!Q@ADR�

	��UNKR�
��MC�%CHSHNM�0@QHR� �����
-MQ� � � `̀ �̀ !MM@KR�NE� SGD�%@QKX� #@KHOG@SD� EQNL

NQHFHM@K� RNTQBDR�� 	3LHSG�@MC�%KCDQ�����
��
A�� %KKHNS� ���� ���� 4GD�(HRSNQX�NE�)MCH@�� 	6NKR�� )� ))�

)�G@UD�TRDC� SGD�%MFKHRG� SQ@MRK@SHNM� NE�SGD�VNQJ�AX�-HQY@�+@KHBGADF�&QDCTM��

ADF� 	+@Q@BGH� �����eATS� SGD� HLONQS@MS� O@RR@FDR� PTNSDC� HM� SGHR� O@ODQ� G@UD�
ADDM�B@QDETKKX�BNLO@QDC�VHSG� SGD�NQHFHM@K� SDWS� 	VHSG� SGD�GDKO�NE�SGD� BNOX�NE� SGD�
-@@@RBMOS� HM� SGD� ONRRDRRHNM� NE� SGD� !RH@SHB� 3NBHDSX� NE� "DMF@K
� AX�LX� EQHDMC�
�@��-TG@LL@C�3@GHCTKK@� F� '� @



SGD� E@LNTR� -TG@LL@C� HAM� +@RHL� SGD� BNMPTDQNQ� NE� 3HMC�� 4GHR�
BHQBTLRS@MBD�MN�CNTAS� DWOK@HMR� SGD� E@BS� @R� RS@SDC�AX�SGD�+@YH� ��SG@S�@M�
@BBNTMS� NE� SGHR� BNMPTDRS� 	NE� 3HMC
� G@C� ADDM� VQHSSDM� HM� SGD� !Q@AHB�
K@MFT@FD� AX� GHR� @MBDRSNQR� HM� @� L@MTRBQHOS� VGHBG� G@C� ADDM� G@MCDC�
CNVM�@R� @�GDQHS@FD� EQNL� NMD� SN� @MNSGDQ� SN�GHR� SHLDi�

!KSGNTFG� SGDQD� HR� MN� LD@MR� SN� CDSDQLHMD� SGD� SHLD� VGDM� SGD�
NQHFHM@K� !Q@AHB� GHRSNQX� V@R� VQHSSDM� HSR� HLONQS@MBD� @R� SGD� D@QKHDRS�
CDS@HKDC� @BBNTMS� NE� SGD� JHMFCNL� NE� 3HMC� @MC� HSR� BNMPTDRS� AX� SGD�
!Q@AR� B@MMNS� AD� NUDQ�DRSHL@SDC�� ,D@UHMF� @RHCD� SGD� TRT@K� O@Q@AKDR�
L@WHLR� UDQRDR� @MC� QNL@MSHB� RSNQHDR� SGD� ANNJ� BNMS@HMR�@�JDQMDK� NE�
GHRSNQHB@K� E@BSR�VGHBG�@QD� RTARS@MSH@KKX� BNQQNANQ@SDC�AX�LNQD�@TSGDMSHB�
GHRSNQHB@K�SDWSR� RTBG�@R� SGNRD�NE� !K�"@K@CGTQH�� 4GD�C@S@� RTOOKHDC� AX�
HS�LTRS� MN� CNTAS�AD� @BBDOSDC� VHSG� FQD@S� B@TSHNM� ATS� SGDX� L@X� AD�
TRDC� @R� @TWHKH@QX� DUHCDMBD� RODBH@KKX� VGDM� SGDX� @QD� MNS� HMGDQDMSKX�
HLOQNA@AKD� HM� SGDLRDKUDR�MNQ�BNMSQ@CHBSNQX� SN�JMNVM�GHRSNQHB@K� E@BSR�

4GD�!Q@A� BNMPTDRS� NE� 3HMC�HR� @KRN�CDRBQHADC�HM� RNLD�CDS@HK� HM� SVN�
K@SDQ�VNQJR�UHY�� 	�
� 4@QHJGT�R� 3HMC�AX�-HQ�-TG@LL@C�-i@RTL� 	@KRN�
B@KKDC� 4@QHJG�H� -i@RTLH
� BNLONRDC� HM� !�$�� ������ @MC� 	�
� 4TGE@ST���
+HQ@hL�AX� !KK� 3GDQ�+@MH�VGHBG�V@R� BNLOKDSDC� HM�!�$�� �������NQ� @� EDV�
XD@QR� K@SDQ��

"NSG� SGDRD� VNQJR� LDQDKX� FHUD� @� RTLL@QX� NE� #G@BG�M@L@� HM�
CDRBQHAHMF� SGD�!Q@A� BNMPTDRS� NE� 3HMC�� "TS� NM� RNLD� HLONQS@MS�C@SDR�
@MC� CDS@HKR� SGDX� FHUD� @� CHEEDQDMS� UDQRHNM� EQNL� SGD� DWHRSHMF� SDWS� NE�
#G@BG�M@L@�� )S�VHKK�AD� RGNVM� K@SDQ� SG@S� RNLD� NE� SGDRD�C@SDR�@QD�LNQD�
QDKH@AKD� SG@M�SGNRD� ENTMC�HM� SGD� OQDRDMS� SDWS� NE� #G@BG�M@L@�VGHBG�@QD�
NAUHNTRKX� VQNMF�
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4GD� EHQRS� RGNBJ�NE�-TG@LL@C@M� HMU@RHNMR� V@R� DPT@KKX� EDKS� AX� SGD�
SGQDD� FQD@S�ANQCDQ�JHMFCNLR� NE�+@ATK� :@ATK� @MC� 3HMC�� &NQ� SGD� R@JD�
NE� BKD@Q� TMCDQRS@MCHMF� VD� RG@KK� CHRBTRR� SGD� SNOHB�TMCDQ� SVN� GD@CR�
	�
� 2@HCR� @F@HMRS�+@ATK� @MC� :@ATKHRS@M� @MC� 	�
� %WODCHSHNMR� @F@HMRS�
3HMC�

4GD� HMBHCDMSR� HM� BNMMDBSHNM�VHSG� SGD� EHQRS� @QD�L@HMKX� SN�AD� F@SGDQDC�
EQNL� SGD�@BBNTMSR�NE�!K�"@K@CGTQH� NBB@RHNM@KKX� RTOOKDLDMSDC�AX� NSGDQ
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RNTQBDR�� 4GD� ENKKNVHMF�A@KC� RTLL@QX� NE� DUDMSR� L@X�AD� NEEDQDC� @R�
SGD� QDRTKS�NE�@�B@QDETK�KHDQTR@K�NE�@KK�@U@HK@AKD� @TSGNQHSHDR�

)M� SGD� XD@Q� !�(�� ���NQ� ��� 	!�$�� ������
� h!AC@KK@G� HAM� h!LHQ�� @�
XNTMF� DMSDQOQHRHMF�LHKHS@QX� BGHDE�V@R�@OONHMSDC�FNUDQMNQ�NE�!K�"@RQ@G�
AX�SGD�#@KHOG�5SGL@M�� h!AC@KK@G�L@CD� RNLD� BNMPTDRS� HM� SGD� K@MC�NE�
&@QR� 	@�OQNUHMBD� HM� SGD� RNTSG�D@RS� NE� 0DQRH@
� Q@HCDC� +GTQ@R@M� @MC�
@CU@MBDC�TO�SN� SGD�/WTR�� 	OO�����EE
����� 7GHKD�OQNBDDCHMF� EQNL�&@QR�SN�
+GTQ@R@M� HM� SGD�XD@Q���� GD�CDOTSDC�NMD�NE�GHR� KHDTSDM@MSR� @Q�2@AH� NM�
SN� 3HIHRS@M� 	O�� ���
�� !Q�2@AH� L@CD� U@QHNTR� BNMPTDRSR� HM� SGD�MDHFG�
ANTQGNNC� NE� :@Q@G� ,@JD� @MC� TKSHL@SDKX� ADRHDFDC� :@Q@MI� VGHBG�
B@OHSTK@SDC� NM� SDQLR�� !Q�2@AH� QDL@HMDC� @S� :@Q@MI� 	O�� ���
� ENQ� SVN�
XD@QR�@MC�V@R�SGDM� RTBBDDCDC�AX� h!AC�@Q�2@GL@M�HAM�3@LTQ@G�@R�SGD�
FNUDQMNQ�NE�3HIHRS@M�� 4GD� MDV� FNUDQMNQ� HR� R@HC� SN�G@UD� DRS@AKHRGDC�
GHR�QTKD�NUDQ�DUDQX�SGHMF�ADSVDDM� h�:@Q@MI� @MC�+HRGRG�NE�SGD� K@MC�NE� @K��
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ENQLDC�NMD�JHMFCNL�TMCDQ�2@SAHK�G@R�UHSH@SDC� SGD�@BBNTMS�NE�%KKHNS�
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FDMDQ@K� h!AC@KK@G� SN� BNMBKTCD� @� SQD@SX� NM� D@RX� SDQLR��� 4GD�#@KHOG�
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VD@JDM� )RK@L� NM� SGHR� EQNMSHDQi�� 3N� h @� A@SSKD� DMRTDC� @MC� 3GTQ@HG�
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NE�FQHDE�ENQ�VG@S�GD�G@C�AQNTFGS� TONM� GHR� LDM� @MC� SGD� E@SD� SG@S�G@C�
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VGHBG�SGDX�G@C�@KHFGSDC� SN�QDRS� @MC�CQ@FFDC� SGD� @FDMS�VHSG�GHL�� "NSG�ODQHRGDC�i�
	2@UDQSX�NO�� BHS�� O�� ��
�

4GHR�DOHRNCD� HE� SQTD� SGQNVR�HMSDQDRSHMF� KHFGS� NM� SGD�ONVDQR�@MC�L@FM@MHLHSX�
NE�2@SAHK�

��'] HW






� �� 4 �
���H	<S>� �F�

������ (" �)�%&�'+ � &($$ �!�"' � ��

!BBNQCHMF� SN�!K�"@K@CGTQH� 2@SAHK�ADSQ@XDC�GHL�EQNL� ED@Q�NE�!K�(@II@I�
ADB@TRD� SGD� K@SSDQ� G@C� VQHSSDM� @� SGQD@SDMHMF� KDSSDQ�� 4GDQDTONM�
��!AC�@Q�2@GL@M�SGQDV�GHLRDKE�EQNL� SGD� SNO�NE� @� BKHEE�	O�����
�

2@SAHK�CHC�MNS�E@HK� SN� S@JD� ETKK� @CU@MS@FD� NE�SGD� HMSDQM@K�ROKHS�HM� SGD�
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NQ�"QN@BG�VGHBG� @QD�LDMSHNMDC�AX�"@H@CGTQH�	O�����
�

�� 4GD�RS@SDLDMS� SG@S�5L@Q�RDMS�@M� DWODCHSHNM�SN�-@JQ@M�@MC�+HQL@M� HR�A@RDC�
NM�SGD�@TSGNQHSX�NE�#G@DG�M3L@�	OO�����EE�
� "TS� HS� HR�BKD@Q� EQNL�SGD�BNMSDWS�SG@S�
SGD�DWODCHSHNM� V@R� QDB@KKDC� ADENQD� HS� BNTKC� @BGHDUD� @MX� RTBBDRR�� !K�"@K@CGTQK�
HFMNQDR�SGHR�DWODCHSHNM� @KSNFDSGDQ�� ,@SDQ�@TSGNQHSHDR�QDEDQ�SN�SGD�RTBBDRR�NE� -TRKHL�
@QLR�HM� SGHR�DWODCHSHNM�� !BBNQCHMF�SN�4@iQHJG�H�'TYHC@� SGD�-TRKHLR�BNMPTDQDC�NM�
SGHR�NBB@RHNM� MNS� NMKX� -@JQ@M� @MC� +HQL@M� ATS�@KRN�3HIHRS@M� @KSGNTFG� SGD� QTKDQ�
NE�3HMC�GDKODC�SGD�#GHDE�NE�-@JQ@M� 	O���3�
�� (@R@M�AHM�-TG@LL@C�3GHQ@IH�QDEDQ�
QHMF�SN�SGD� R@LD�HMBHCDMSR� @CCR�SG@S�SGD�QTKDQ�NE�-@JQ@M� B@KKDC� :@MAIK� VGN�V@R�
@KRN�JHMF�NE�3HMC� V@R�JHKKDC�� (@AHAT�R�3HX@Q� 	0QHBDe6NK��)��O�� ���
� @MC�4@A@QH�
@KRN�QDEDQ�SN� SGHR�DWODCHSHNM�� 4GDRD�@TSGNQHSHDR� GNVDUDQ� FHUD�CHEEDQDMS�M@LDR� ENQ�
SGD�KD@CDQR�NE� SGHR�DWODCHSHNM�@MC�@�ODQTR@K�NE�!K�"@K@CGTQH�NTQ�D@QKHDRS� @TSGNQHSX�
KD@UDR� MN� CNTAS� SG@S� SGD� VGNKD� SGHMF� V@R� @� BNMETRDC�DBGN� NE� BDQS@HM� HMBHCDMSR�
VGHBG� G@OODMDC� @S� @� K@SDQ� ODQHNC�� !K�"@K@CGTQH� ENQ� DW@LOKD� M@QQ@SDR� L@MX�
HMBHCDMSR� CDRBQHADC� AX� SGDRD� @TSGNQHSHDR� ATS� QDEDQ� SGDL� SN� @� K@SDQ� ODQHNC�
&TQSGDQ�-@JQ@M�@MC�3HIHRS@M�VDQD�BNMPTDQDC�AX�SGD�-TRKHL�ENQBDR�@S�@�LTBG�K@SDQ
C@SD�

%KKHNS�RDDLR�SN�G@UD�@BBDOSDC�SGD�K@SDQ�@TSGNQHSHDR�	UNK�� H � � OO�� �����
�VGHBG� @QD�
HM� BNMEKHBS� VHSG� SGD� RS@SDLDMS� @BBDOSDC� AX� GHL� 	)AHC� O�� ���*� SG@S� @S� @� K@SDQ�
ODQHNC� SGD� FNUDQMNQ� NE� "@RQ@� RDMS� GHR� @FDMS��� SN� DWOKNQD� 3HIHRSHSM�@MC�-@JQ@M�@R�
VDKK� @R� SGD�BNTMSQHDR�ANQCDQHMF�NM�SGD�U@KKDX�NE� SGD�)MCTR�i

��"@H@CGTQH� OO��������� �� #G]�OO�� ������� 4GD�SVN�@BBNTMSR�@FQDD�UDQX��BKNRDKX�
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K@QFD� MTLADQ�NE� MNAKDR� @MC� BGHDER� @CU@MBDC�VHSGNTS� RDQHNTR�NOONRH�
SHNM� TO� SN� !K�+HJ@M� NQ� +HJ@M@M� VGHBG� V@R� @� O@QS� NE� 3HMC�� 4GD�
ODNOKD�NE� SGHR� BNTMSQX�	VGHBG�BNQQDRONMCR� SN� SGD�LNTMS@HMNTR�QDFHNMR�
HM� "@KTBGHRS@M� QNTMC� +DK@S
� L@CD� @� AQ@UD� RS@MC� @MC� QNTSDC� SGD�
-TRKHL� @QLX�� 4GD� KD@CDQ� NE� SGD� -TRKHL� GNRS� h�V@R�JHKKDC� SNFDSGDS�
VHSG� @KK� ATS� @� EDV� NE� GHR� ENKKNVDQR�i� 	��� !�( �� � �!�$�� ����
�� 4GHR� HR�
SGD� UDQRHNM� NE� !K�"@K@CGTQH�� 4GD� #G@BG�M@L@� NM� SGD� NSGDQ�G@MC�
QDK@SDR� SG@S� SGD� -TRKHLR� NAS@HMDC� @�UHBSNQX�@S� +HJ@M@M� ATS� STQMDC�
A@BJ�NM�GD@QHMF�NE� SGD�LTQCDQ�NE� h�!KH�� 4GHR� RDDLR� SN�AD� NMKX� @� SGHM�
OQDSDWS� ENQ� GHCHMF� SGD� CDED@S� @MC� CHRFQ@BD� @MC� SGD� UDQRHNM� NE�
"@K@CGTQH� RDDLR� SN� AD� BNMEHQLDC� AX� K@SDQ� DUDMSR�� "DRHCDR� SGD�
UDQRHNM�HM�#G@BG�M@L@�HR�A@RDC�NM� SGD�@TSGNQHSX�NE�!LHQ�RNM�NE�(@QHR�
RNM�NE�!ACTK� �@HR�VGHKD� @BBNQCHMF� SN� "@K@CGTQH� (@QHR� V@R� GHLRDKE�
SGD�KD@CDQ�NE� SGD�DWODCHSHNM�� 4GD� RNM�NE�SGD�CDED@SDC�KD@CDQ�M@STQ@KKX�
RTOOQDRRDC�SGD� HMBNMUDMHDMS�CDS@HKR��

(DMBDENQSG� +HJ@M@M� ADB@LD� SGD� BGHDE� NAIDBSHUD� NE� SGD� -TRKHL�
DWODCHSHNMR� @MC� CTQHMF� SGD� #@KHOG@SD� NE� -T�@VHX@G� 	������ !�(�
�
RDUDQ@K� @SSDLOSR� VDQD� L@CD� SN� RTACTD� SGHR� NTSKXHMF� EQNMSHDQ�ONRS�NE�
SGD� JHMFCNL� NE� 3HMC�� 4GD� EHQRS� DWODCHSHNM� V@R� KDC� AX�!K�-TG@KK@A�
HM� SGD� XD@Q� ���	! �$�� ����
� (D� @CU@MBDC�@F@HMRS� +HJ@M� EQNL� SGD�RHCD�
NE� +@ATK� HM� SGD� MNQSG� ATS�CHC� MNS�@BGHDUD�@MX�BNMROHBTNTR� RTBBDRR�����
4GD� RDBNMC�DWODCHSHNM� KDC� AX� h!AC@KK@G� HM� ROHSD�NE� HMHSH@K� RTBBDRRDR�
DMCDC� HM�@�CHR@RSDQ� @MC� SGD�QNTSDC� -TRR@KL@M�@QLX� EKDC�SN�-@JQ@M���
3HM@M� SGD� KD@CDQ� NE� SGD� MDWS� DWODCHSHNM� h�OQNBDDCDC� SN� SGD� EQNMSHDQ�
@MC�BNMPTDQDC� -@JQ@M�� (D�DRS@AKHRGDC�@�F@QQHRNM� SGDQD� @MC�L@CD� HS�
GHR� GD@CPT@QSDQR�i��� 4GD� -TRKHL� ENQBDR�VDQD� @OO@QDMSKX� TM@AKD� SN

�� "@K@CGTQH� 	O�� ���
�� #G]� 	O����
� FHUDR� SGD� C@SD�@R����VGHBG� HR�DUHCDMSKX�@�RKHO�
NQ�LHRQD@CHMF�ENQ����� &NQ� HLLDCH@SDKX�ADENQD� HS�QDEDQR�SN� SGD�XD@Q����� �� �� )S�HR�
GNVDUDQ� VQNMF�HM�RS@SHMF�SG@S� SGD�#@KHOG@SD�NE� h!KH� ADF@M� SNV@QCR�SGD�DMC�NE�SG@S�
XD@Q�� !R� @�L@SSDQ�NE�E@BS�h!KH� ADB@LD�#@KHOG�HM����� �� �� ������ �� HR� SGD�C@SD�NE�SGD�
DWODCHSHNM�	BE��%KKHNS�UNK�� H�O����
�

��4GHR�HR�NLHSSDC�HM�#G]�� #TQHNTRKX�DMNTFG� GDQD�@F@HM�#G]�OTSR����� �� ��� SGD�
C@SD�NE�SGD�EHQRS�)MCH@M� DWODCHSHNM�TMCDQ�-T�CVHX@G�@R�SGD�C@SD�NE�SGD�ADFHMMHMF�NE�
GHR�#@KHOG@SD��A33�E�M�� ��NE�#G@OSDQ�)))�O�� ��
�

��"@K@CGTQH� 	O�� ���
� �� #G]� 	O�� ��
� FHUDR� LNQD� CDS@HKR� NE� SGD� CHR@RSDQ�� "NSG�
@TSGNQHSHDR�QDEDQ�SN�SGD�BTQHNTR� @MDBCNSD�NE�@� OQDFM@MS�VNL@M�AX�V@X� NE�HKKTRSQ@S�
HMF�SGD�GNROHS@KHSX� NE�SGD�KD@CDQ�NE�SGD�DWODCHSHNM�� "@K@CGTQH�QDEDQR�SN�RNLD�HMHSH@K�
RTBBDRR�NE�SGD�)RK@LHB�@QQ@X�ATS� SGHR� HR�NLHSSDC� HM�#G]�� 4GHR�DWODCHSHNM�OQNA@AKX�
SNNJ�OK@BD�HM������� �� 	7DHK�'DRBGHBGSD� UNK�� )�O�� ���
�

�� "@K@CGTQH� 	O�� ���
�� !OO@QDMSKX�SGDQD�HR�RNLD�BNMETRHNM�@ANTS�SGHR� HMBHCDMS��
"@K@CGTQH� QDEDQR� SN� @� SQ@CHSHNM� @BBNQCHMF� SN�VGHBG� -@JQ@M� V@R� BNMPTDQDC� AX
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OQNBDDC� @MX� ETQSGDQ�� (DMBD� 3HM@M� V@R� QDOK@BDC� AX� 2@RGHC� VGN�
OQNBDDCDC� EQNL� -@JQ@M� @MC� KDC� @� RTBBDRRETK� Q@HC� @F@HMRS� +HJ@M@M
"TS� K@SDQ� VGHKD� Q@HCHMF� SGD� -HC� 	H�D�� -DCR
� GD� V@R� CDED@SDC� @MC�
JHKKDC��� (D� V@R� RTBBDDCDC� AX� 3HM@M� VGN� KDC� @MNSGDQ� DWODCHSHNM�
@F@HMRS� +HJ@M@M�� (D� OQNBDDCDC� TO� SN� SGD� CHRSQHBS� NE� "TCGH@� HM�
+HJ@M@M�ATS� SGD�ODNOKD� SGDQD� QNRD�@F@HMRS� GHL�@MC� JHKKDC� GHL��� 4GD�
MDWS� DWODCHSHNM�V@R� KDC� AX�!K�-TMCGHQ�	-TMYHQ� HM�#G@BG�M@L@
�� (D�
Q@HCDC�@K�"TJ@M�@MC� @K�+HJ@M�@MC�BNMPTDQDC� +TRC@Q�VGHBG� @KSGNTFG�
OQDUHNTRKX� BNMPTDQDC� AX� 3HM@M� G@C� QDADKKDC� @F@HMRS� SGD� -TRKHLR�
"TS�@K�-TMCGHQ� CHDC� @S� +TRC@Q�� 4GD� BNLL@MC�V@R� SGDM� S@JDM�NUDQ�
AX� HAM�(@QQH�VGN� RTACTDC� +TRC@Q� @MC� ENTFGS� @� EHDQBD� @MC� RTBBDRRETK�
B@LO@HFM� SGDQD� @BPTHQHMF� LTBG� ANNSX��� "TS� +HJ@M� V@R� E@Q� EQNL�
ADHMF� RTACTDC�� &NQ� LNQD� SG@M� SVDMSX� XD@QR� SGD� -TRKHL� ENQBDR�
G@C� BNMBDMSQ@SDC� SGDHQ� DEENQSR� TONM� SGD� BNMPTDRS� NE� SGHR� EQNMSHDQ�NE�
3HMC� ATS� E@HKDC� SN� @BGHDUD� @MX� K@RSHMF� QDRTKSR�� 4GD� NMKX� MNS@AKD�
RTBBDRR� NE� SGD� -TRKHLR� HM� SGHR� CHQDBSHNM� V@R� SGD� BNMPTDRS� NE�
-@JQ@M�

$TQHMF� SGD� MDWS� SVDMSX�EHUD� XD@QR� SGD� JHMFCNL�NE� 3HMC�NAS@HMDC�
QDROHSD� EQNL� SGD� QDOD@SDC�-TRKHL� @FFQDRRHNMR� NM� HSR� EQNMSHDQ�� "TS�
VHSG� SGD�@OONHMSLDMS�NE�!K�(@II@I� @R�FNUDQMNQ�NE� )Q@J� SGHMFR�@RRTLDC�
@� MDV� STQM�� !ESDQ� OTSSHMF� CNVM� RNLD� HMSDQM@K� EDTCR� GD� @OONHMSDC

(@JHL� HAM� *@A@K@G�@K�!ACH�� #G]� 	O�� ��
� QDEDQR� SN� 3HM3M� @R� G@UHMF� RTBBDDCDC�
!ACTKK@� ATS�CNDR�MNS�QDEDQ� SN� GHR� BNMPTDRS� NE� -@JQ@M�� )S�GNVDUDQ� R@XR� SG@S�
!GM@E� RNM� NE� +@HRG�VGN�V@R� RDKDBSDC� ENQ� SGD� GNKX�V@QR� HM� (HMC� QDL@HMDC� @S�
-@JQ@M�ENQ�SVN�XD@QR�

�� "@K@CGTQH� 	O�� ���
�� #G]� 	O�� ��
� FHUDR� LNQD� CDS@HKR� NE� SGHR� DWODCHSHNM�� )S�
R@XR�SG@S�2@RGHC�QDSTQMDC�@ESDQ�@�XD@Q�EQNL� +HJ@M@M�@MC� ��SQ@UDKKHMF�UH@3HRS@M�
GD�B@LD�SN� SGD�LNTMS@HMR�NE�-@TY@Q�@MC�"G@QI�� 4GD�M@SHUDR�NE�SGHR�LNTMS@HMNTR�
BNTMSQX�LTRSDQDC� @ANTS� ������ LDM� RSQNMF� SN� RSNO� GHL� NM� GHR�V@X�� !�AKNNCX�
A@SSKD�DMRTDC�@MC�2@RGHC� EDKK� @�L@QSXQ�i�

�� #G]� 	O�� ��
�� "@K@CGTQH� 	O�� ���
� QDEDQR� SN� 3HM@TiR� RTBBDRRHNM� HM� BNLL@MC�
ATS� HR� RHKDMS� @ANTS� GHR� DWODCHSHNM� SN�+HJ@M�@MC�CD@SG�� #G]� PTNSDR�@�LDLNQH@K�
UDQRD� QDK@SHMF� SN� SGD� L@QSXQCNL� NE� 3HMHHM�� &NQ� SGD� ONRHSHNM� NE� "TCGH@�
BE��!OO��!�

�� "@K@CGTQH� 	OO�� ������
�� #G]� 	O����
� R@XR� SG@S� -TMYHQ� CHDC� NE� HKKMDRR� @S�
"TQ@AH� @MC� CNDR� MNS� FHUD� @MX� CDS@HKR� NE� GHR� RTBBDRR�� .NQ� CNDR� HS� QDEDQ� SN�
HAM�))@QQHiR�B@LO@HFM�� )AM�(@QQH�RDDLR�SN�G@UD�BNMPTDQDC� @K�"TJ@M�� "@K@CGTQH�
QDEDQR�SN�@�LDLNQH@K�UDQRD� SN�SG@S�DEEDBS�@MC� @CCR� �� ��4GD�HMG@AHS@MSR�NE� @K�"TJ@M�
SN�C@X�@QD�-TRKHLR� � � � � d ` � @K�"@QL@JH� ATHKS� @� BHSX� SGDQD�VGHBG� GD� M@LDC� @K��
"@HC@�	SGD�VGHSD
�� 4GHR�V@R�HM�SGD�#@KHOG@SD�NE� @K�-TS@RHM�AHKK@G

%KKHNS� SGHMJR� SG@S�-TMYHQ�QDEDQQDC� SN� HM�#G]� HR�@�CHEEDQDMS� ODQRNM� EQNL� -TMYHQ�
QDEDQQDC� SN�AX�"@K@CGTQH� 	UNK�� H� ���
�
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-TII@�@G� @R� FNUDQMNQ� NE� -@JQ@M�� -TII@�@G� L@CD� RNLD� Q@HCR� @MC�
BNMPTDQDC� ONQSHNMR�NE� +@MC@AHK�	LNCDQM� '@MC@U@
�� /M� GHR� CD@SG� @�
XD@Q� K@SDQ�-TG@LL@C� HAM�(@QTM�V@R� @OONHMSDC� FNUDQMNQ� NE� -@JQ@M�
CTQHMF� SGD�#@KHOG@SD�NE�7@KHC��

!ANTS� SGHR� SHLD����� SGD� JHMF� NE� #DXKNM��� RDMS� SN� !K�(@II@I� RNLD�
VNLDM� VGN� VDQD� ANQM� HM� GHR� BNTMSQX�@R�-TRKHLR� SGDHQ� E@SGDQR�VGN�
VDQD� LDQBG@MSR� G@UHMF� CHDC�� (D� V@MSDC� SN� BNTQS� E@UNTQ� VHSG�
!K�(@II@I� AX� RDMCHMF� SGDL� A@BJ�	��� "TS� SGD� RGHO� HM� VGHBG� SGDX� VDQD�
R@HKHMF� V@R� B@OSTQDC� AX� SGD�OHQ@SDR� NE� $DA@K��� !K�(@II@I� SGDQDTONM�
VQNSD� SN� $@G@Q� +HMF� NE� 3HMC� SN� RDS� SGD� VNLDM� EQDD� ATS� $@G@Q�
OKD@CDC� HM@AHKHSX� R@XHMF� h� )� G@UD� MN� BNMSQNK� NUDQ� SGD� OHQ@SDR� VGN�
B@OSTQDC�SGDL�i� (@II@I�QDF@QCDC� SGHR� @R� SGD� 1/CACA�03::7� @F@HMRS� 3HMC�
@MC�CDSDQLHMDC�SN�L@JD�QDMDVDC�DEENQS�NM�@�K@QF�3�RB@KD�ENQ�BNMPTDQHMF�
@� BNTMSQX�VGHBG� G@C� RN� KNMF� CDHEHDC� SGD� @QLR�NE� )RK@L�� 4GD�#@KHOG�
V@R�@S�EHQRS�TMVHKKHMF� SN� R@MBSHNM� SGD� QHRJX�DWODCHSHNM�ATS� TKSHL@SDKX�
F@UD� GHR� BNMRDMS� @S� SGD� HLONQSTMHSHDR� NE� (@II@I�� (@II@I� SGDQDTONM�
RDMS� h5A@HC@KK@G� SN� Q@HC� $DA@K� ATS� GD� V@R� CDED@SDC� @MC� JHKKDC���
4GDM� @� RDBNMC� DWODCHSHNM� V@R�RDMS� AX�V@X� NE� RD@�EQNL�/L@M�TMCDQ�
"TC@HK� 	B@KKDC� "@YHK� HM� #G]
�� "TC@HK� FNS� QDHMENQBDLDMSR� EQNL�
-TG@LL@C� HAM�(@QTM� @MC� L@QBGDC� SNV@QCR� $DA@K�� $@G@Q� NM�
GD@QHMF� SGD� MDVR� RDMS� @� ENQBD� TMCDQ� GHR� RNM� *@HRHLG@� SN� OQNSDBS

� "@K@CGTQH� 	O�� ���
�#G]� 	O�� ��
� FHUDR����!�( �� @R�SGD� C@SD� ENQ�SGD�BNMPTDRS� NE�
+@MC@HK� 	H�D�� +@MC@AHK�NE�"@K@CGTQH
�
�� .N�CDEHMHSD� C@SD�HR�FHUDM� DHSGDQ�AX�"@K@CGTQH� 	O�����
� NQ�HM�#G]� 	O����
�� 4GD�

K@SSDQ� GNVDUDQ�RS@SDR� ADENQD�QDK@SHMF�SGHR� HMBHCDMS� SG@S� -TG@LL@C�(@QTM�V@R�
@OONHMSDC� FNUDQMNQ� @ANTS� ���!�( �� @MC� QTKDC� ENQ� EHUD� XD@QR�� 4GHR�VNTKC� OK@BD�
SGD�DUDMS�HM�NQ� RGNQSKX�@ESDQ� ���!�(�� 	������!�$�
�� 4GHR�HR�HM�ETKK� @FQDDLDMS�VHSG�
SGD�FDMDQ@K�RS@SDLDMS� HM�#G]� NM� SGD�RSQDMFSG�NE�VGHBG� SGD�BGQNMNKNFHB@K� S@AKD�NE�
SGD� JHMFR� G@R� ADDM� CQ@VM� TO� @ANUD� NM� O�� ���� )S� VHKK� AD� RDDM� SG@S� #G]�
QDK@SDR�DUDMSR�TO�SN�����!�$� @MC� SGDM� ADFHMR�GHR�@BBNTMSR� NE� SGD� -TRKHL� DWODCH�
SHNM�VGHBG�SNNJ�OK@BD�SGD�ENKKNVHMF�XD@Q�� BE�� E�M����NM�O@FD���� ADKNV�
�� "@KCCGTQH� R@XR� h HRK@MC� NE� 2TAHDRi� 	O�� ���
�� #G]� R@XR� ��3@Q@MCDA�

i	O�� ��
�
�� "@K@CGTQH� 	OO�� ������
�� #G]� 	O�� ��
� QDEDQR� SN� OQDRDMSR� HMBKTCHMF� OD@QKR�

@MC�IDVDKR� ANSG�ENQ�(@II@I�@MC� SGD�#@KHOG�� )S�@KRN�QDEDQR� SN�@�MTLADQ�NE�-TRKHL�
VNLDM� h VGN� VDMS� SN� UHRHS� SGD� +@@A@� @MC� SGD� B@OHS@K� BHSX� NE� SGD� #@KHOGRi��
"@K@CGTQH� QDEDQR�NMKX�SN�NMD�RGHO�ATS�#Gf� QDEDQR� SN� @� RL@KK� EKDDS� NE� AN@SR�� "NSG�
"@K@CGTQH�@MC�#G]� QDEDQ�SN�SGD�LHQ@BTKNTR�KDFDMC� SG@S� SGD� B@OSHUD�VNLDM� BQHDC�
NTS� ��/�(@II@I� i� @MC�(@II@I� QDOKHDC� i�(DQD�@L� ) i�
�� !BBNQCHMF� SN�#
H]� 	O�� ��
� SGD� QNAADQR� ADKNMFDC� SN�SGD� SQHAD� NE� .@F@LQNG��

"@K@CGTQH�R@XR�SGDX�VDQD� h�-BCR�i�
	� "@K@CGTQH� 	O�� ���
�� #G]� CNDR�MNS� QDEDQ�SN�SGHR�
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$DA@K�� !�OHSBGDC�A@SSKD�DMRTDC�VGHBG�K@RSDC� SGD�VGNKD�C@X�� !S� SGD�
DMC�SGD�-TRKHL�@QLX�V@R�QNTSDC�@MC�"TC@HK�V@R�JHKKDC��
� > ��(@II@I� SGDM� L@CD� DK@ANQ@SD� OQDO@Q@SHNMR� ENQ� SGD� HMU@RHNM� NE�

3HMC� @ESDQ� NAS@HMHMF� MDBDRR@QX� ODQLHRRHNM� EQNL� SGD�#@KHOG�7@KHC���
(D� @OONHMSDC� GHR� MDOGDV� @MC� RNM�HM�K@V�-TG@LL@C�HAM�+@RHL�@R�
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� FHUDR� HMSDQDRSHMF�CDS@HKR�� "@YHK�
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CNTAKD�SGD�@LNTMS�RODMS�ENQ� SGD�V@Q�� #G]�PTNSDR� RNLD� KDSSDQR� O@RRHMF� ADSVDDM�
(@II@I� @MC� SGD�#@KHOG� HM�SGHRBNMMDBSHNMeATS�SGDHQ�FDMTHMDMDRR�HR� CNTASETK�� "TS�
SGD�TMVHKKHMFMDRR�NE�SGD�#@KHOG�!AC�DK�-@KDJ� SN�RTAIDBS� SGD� -TRKHLR� SN� ODQHKR� NE
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#G@KHEDM�UNK�� H� O�� ����E�M�
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OQNBDDCDC� SN�$DA@K� @MC�L@CD�@M�DMSQDMBGDC�B@LO��� 4GD� RHDFD�L@SDQH�
@KR�QD@BGDC�GHL�AX�V@X� NE� RD@� @MC� GD� L@CD� OQDO@Q@SHNMR� ENQ� S@JHMF�
SGD� ENQS�� #@S@OTKSR� VDQD� S@JDM� NTS� @MC� EHWDC�� 4GDQD� V@R� @� FQD@S�
"TCCGHRS� SDLOKD� HM� SGD� BHSX� VHSG� @� GHFG� EK@F�RS@EE� NUDQ� @� CNLD�� !�
BTQHNTR� RSNQX� HR� SNKC� HM�#G@BG�M@L@�HM�BNMMDBSHNM�VHSG�SGHR� EK@F�RS@EE�
!�"Q@GL@M@�VD�@QD� SNKC� B@LD� SN� -TG@LL@C� @MC� R@HC� h�7D�G@UD�

H� KD@QMS� EQNL� NTQ� RBHDMBD� NE� SGD� RS@QR� SG@S� SGD� BNTMSQX�NE�3HMC�VHKK�AD�
BNMPTDQDC�AX� SGD� @QLX�NE�)RK@L�� �� �� �� "TS�@R� KNMF� @R� SG@S� RS@MC@QCK
NE� SGD� SDLOKD� RS@MCR� HM� HSR� OK@BD� HS� HR� HLONRRHAKD� ENQ�XNT� SN� S@JD� SGD�
ENQS�i�� 4GDM� -TG@LL@C� @RJDC� GHR� BGHDE� DMFHMDDQ� SN� QDLNUD� SGD�
RS@MC@QC�AX� SGQNVHMF� RSNMDR�EQNL�SGD�#@S@OTKS� @MC� SGD� RS@MC@QC� V@R�
AQNJDM� HM� MN� SHLD�� "@K@CGTQH� QDK@SDR� SGHR� HMBHCDMS� ATS� L@JDR� MN�
LDMSHNM� NE� SGD� OQNOGDBX� NE� SGD�"Q@GL@M@�� 4GD� CDRSQTBSHNM� NE� SGD�
RS@MC@QC�CDLNQ@KHYDC�SGD�ADRHDFDC� @MC�SGD� SNVM�V@R� S@JDM�AX�@RR@TKS�
.N�PT@QSDQ�V@R�FHUDM� @MC�ENQ���C@XR� SGD� HMG@AHS@MSR� VDQD� QTSGKDRRKX�
RK@TFGSDQDC�AX� SGD�UHBSNQHNTR� END��

-TG@LL@C�SGDM�RDMS� SGD� A@SSDQHMF�Q@LR� DSB��AX�AN@SR�@MC�GHLRDKE�
@CU@MBDC�SN�.DQTM�� )SR�"TCCGHRS�OQHDRSR� G@C� @KQD@CX� DMSDQDC� HMSN� @�
SQD@RNM@AKD� BNQQDRONMCDMBD� VHSG� (@II@I� @MC� MNV� NODMKX� QDBDHUDC�
-TG@LL@C� @MC� RTOOKHDC� GHL� VHSG� OQNUHRHNMR��� -TG@LL@C� SGDM�
@CU@MBDC�SN�3HVHRS@M�	3DGV@M
�@MC�BNMPTDQDC�L@MX� BHSHDR�VHSGNTS� @MX�
RDQHNTR�NOONRHSHNM�� 4GD�NMKX� QDRHRS@MBD�VGHBG� GD�LDS�VHSG�V@R�EQNL�
SGD�BHSX�NE� 3HVHRS@M��� (DQD� SNN� SGD� "TCCGHRS� O@QSX� VDKBNLDC� SGD�
!Q@AR� @MC� DMSDQDC� HMSN� @� BNLO@BS� VHSG� SGDL� @F@HMRS� SGDHQ� NVM�
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� @MC� @KRN�h�SGD� ENQS�
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ANNJR� @ANTS� SGD� BNMPTDRS� NE� )MCH@� AX� )RK@LHB� ENQBD��� -TG@LL@C
>� Q

OTQRTDC� SGD� QTKDQ� NE� 3HVHRS@M� @R� E@Q� @R�3HR@L� HM�"TCGH@G� @MC� SGDM�
QDSTQMDC�SN�.DQTM� @MC� NBBTOHDC� SGD�BHSX��

3NLD� KD@CHMF� BGHDER� NE� SGD� BNTMSQX� MNV� SDMCDQDC� GNL@FD� SN�
-TG@LL@C� @MC� GD� SNNJ� AX� @RR@TKS� SGD� ENQSHEHDC� SNVM� NE� )RGAG@���
4GDM�GD�OQNBDDCDC� SN� SGD� BNTMSQX�NE� 2@NQ�@MC� *HSNQ� @MC� QD@BGDC� SGD�
VDRSDQM� A@MJ� NE� SGD� )MCTR�� (D� MNV� DMSDQDC� HMSN� @KKH@MBD� VHSG� @M -� �
HLONQS@MS� BGHDE� B@KKDC� -NJ@G� RNM� NE� "@R@XDG� VGN� A@RDKX� CDRDQSDC�
$@G@Q� NM� QDBDHUHMF� SGD� CHRSQHBS� NE� *NQS@G�@MC�SGD�VGNKD�OQNUHMBD� NE�
"DS�	� @MC� OQNLHRDC� SN� RTOOKX� -TG@LL@�C� VHSG� AN@SR� ENQ� BQNRRHMF�
SGDIOCTR�

-TG@LL@C� SGDM� DMB@LODC�NM� SGD�A@MJ�NE� SGD� )MCTR�� "TS�ADENQD�
GD�BNTKC�BQNRR� SGD� QHUDQ�MDVR�QD@BGDC�GHL� SG@S� #G@MCQ@L� (@K@G� VGN�
RNLD� SHLD� @FN� G@C� ADDM� SGD� QTKDQ�NE�3HVHRS@M� G@C�B@TRDC�@�QDUNKS�
S@JDM� ONRRDRRHNM� NE� SGD� ENQS� @MC� CQHUDM� @V@X� SGD� !Q@A� RNKCHDQR�
-TG@LL@C� RDMS� NMD� NE� GHR� KHDTSDM@MSR� VGN� QDCTBDC�3HVHRS@M� @MC�
QDSTQMDC�VHSG������V@QKHJD� *@SR� EQNL�SGD�OK@BD�
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SGD�NVMDQ�NE� SGD�ENQSHEHDC� SNVM�NE� "DS� SN�SGD�D@RS�NE� SGD�-DGQ@M� NM� SGD� A@MJ� NE�
@�QHUTKDS�HM� @M� HRK@MC�NE�SGD�FTKE�NE�+G@MADG@S�@MC� HR�B@KKDC� "@R@LH�2@R@K�� !KK�
SGD�BGHDE�NEEHBDQR�@MC� MNAKDLDM� NE�2@H�$@G@Q� @R�VDKK�@R� LNRS�NE� SGD�OQHMBDR� NE�
(HMC� @MC� 3HMC� @QD�TMCDQ� GHR� HMEKTDMBD�� 4GHR� OQHMBD� G@R� ADDM� @CUHRHMF� @MC�
HMCTBHMF�DUDQXNMD�NE�SGDRD� FQD@S�LDM� @MC�MNAKDR� SN�RTALHS� SN� TR�� 4GDX�G@UD�
MNV�FQD@S�BNMEHCDMBD� HM�TR� @MC�G@UD� RDMS� TR�GTLAKD� LDRR@FDR� OQNLHRHMF�SN� AD�
KNX@K� SN�TR�� .DWS�VD� @QD� SNKC� SG@S�VGDM� -TG@LL@C� OQNBDDCDC� EQNL� )RGAG@�
SN�2@NQ�GD�V@R�INHMDC� AX�*@RDM� SGD�QTKDQ�NE�"DS�� 4GDM�RTCCDMKX�VD�@QD�HMSQNCTBDC�
SN�-NJ@G� RNM�NE�"@R@XDG�@�SQHATS@QX� BGHDE�@MC� @�QDK@SHNM�NE�$@G@Q� @MC�-TG@L�
L@C�RDBTQDC�GHR�@KKH@MBD� AX�BDRRHNM�NE�*NQS@G�@MC�"DS�@MC�FQ@MSHMF�NSGDQ�GNMNTQR�
@MC�-NJ@G�NM�GHR�O@QS�OQNLHRDC�SN�BNKKDBS�@MC�RTOOKX�AN@SR�SN�DM@AKD�-TG@LL@C�
SN�BQNRR� SGD�)MCTR� 	OO�� �����
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� 3HVHRS@M� i� @KRN� B@KKDC� 3DV@M� VHSGNTS�
0QNA@AKX�JMNVHMF�HS� GHLRDKE�� "@K@CGTQH� HR�RHKDMS� @ANTS� SGD� HMBHCDMSR�SG@S� SNNJ�
OK@BD�CTQHMF�SGD�ODQHNC� ADSVDDM� SGD�BNMPTDRS�NE�3HVHRS@M� @MC� SGD�RTOOQDRRHNM� NE�
QDUNKS�HM� SG@S� OK@BD�
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$@G@Q�VHSG�GHR� @QLX� @KRN�DMB@LODC�NM� SGD� NOONRHSD� A@MJ� NE� SGD�
)MCTR�� @MC� GHR� RNM� *@HRHLG@� INHMDC� GHL� VHSG� @� K@QFD� MTLADQ� NE�
LDM�@MC� HMRSQTLDMSR�NE� V@Q� HM� AN@SR� AX� SGD� RL@KK� QHUDQ� NE� +NS@J��
-TG@LL@C� HAM�+@RHL� V@R� @KRN� QDHMENQBDC� AX� ����� RDKDBS� GNQRD�
RDMS�AX�(@II@I�� "TS�GD�G@KSDC�NM� SGD�A@MJ�NE� SGD� QHUDQ� ENQ�MD@QKX� SVN�
LNMSGR�VGDQDTONM�(@II@I�QDOQHL@MCDC� GHL� @MC� TQFDC� GHL� SN� BQNRR�
SGD� QHUDQ�@MC� EHFGS� VHSG� $@G@Q�� -TG@LL@C� HM�NADCHDMBD� SN�(@II@IiR�
BNLL@MC� L@CD� OQDO@Q@SHNMR� SN� BQNRR� SGD� QHUDQ�� (D� B@LD� SN� SGD�
BNTMSQX�NE�3@JQ@G� HM� SGD�CHRSQHBS� NE�*GHL� ONRSDC�@�RSQNMF� F@QQHRNM�@S�
SGD� HRK@MC�NE�"DS�@MC�BQNRRDC�MD@Q�HS�VHSGNTS�LTBG�CHEEHBTKSX� AX� LD@MR�
NE>@�AQHCFD�NE�AN@SR��

-TG@LL@C�G@UHMF� BQNRRDC� SN� SGD�D@RSDQM�A@MJ�NE� SGD�)MCTR�L@CD�
GHLRDKE�L@RSDQ�NE�SGD�ENQS�NE�"DS� @MC� SGDM� OQNBDDCDC� SNV@QCR� 2@NQ�
(D� RNNM� @QQHUDC� @S� *HSNQ� @MC� NBBTOHDC� SGD� A@MJ� NE�@�K@JD�ADSVDDM�
*HSNQ� @MC� 2@NQ��� $@G@Q� CDRO@SBGDC� GHR� RNM� *@HRHLG@� SN� NOONRD�
-TG@LL@C�ATS�GHR�@QLX�V@R�QNTSDC�@MC�*@HRHLG@�EKDC� SN� $@G@Q�VGN�
V@R�DMB@LODC�SN� SGD�D@RS�NE�SGD�K@JD�


� 4GD�HCDMSHEHB@SHNM�NE� SGD�OK@BD� VGDQD� SGD�SVN�@QLHDR� VDQD� DMB@LODC�NM�SGD�
NOONRHSD�A@MJR�NE� SGD�)MCTR� G@R�ADDM�CHRBTRRDC�HM�!OODMCHW�"�
�� -TG@LL@C�BQNRRDC� SGD�QHUDQ�VHSGNTS�@MX� KNRR�� !BBNQCHMF�SN� !K�"@K@CGTQH�

SGHR�V@R�CTD� SN� SGD� GDKO� NE� @� MDHFGANTQHMF� JHMF� 2@RHK� SGD� JHMF� NE� +@RR@G�
	OQNA@AKX�SGD�R@LD�@R�-NJ@G
�VGN�@KKNVDC�@�AQHCFD�SN�AD�ATHKS�MD@Q�GHR�SDQQHSNQX�
4GD�#G@BG�M�L@� NM� SGD� NSGDQ�GD@C� RTFFDRSR� SG@S� $@G@Q� CDKHADQ@SDKX� @KKNVDC�
-TG@LL@C�SN�BQNRR� SGD�QHUDQ�VGDM� SGD�K@SSDQ�NEEDQDC�GHL� SGD�@KSDQM@SHUD�NE�DHSGDQ�
BQNRRHMF�SGD�QHUDQ�TMNOONRDC� NQ�@KKNVHMF� -TG@LL@C� SN�CN�SGD�R@LD�� !M� !Q@A�
BGHDES@HM� HM� SGD�RDQUHBD�NE�$3G@Q�F@UD�GHL�FNNC�@CUHBD�UHY��SN�NOONRD�SGD�BQNRRHMF�
NE�SGD�)MCTR�AX�SGD�DMDLX�@MC� SN�G@Q@RR�SGDL�@MC� HMSDQBDOS� SGDHQ� RTOOKX�NE�OQN�
UHRHNMR�AX�LD@MR�NE�FTDQHKK@�V@QE@QD�� $@G@Q�V@R�BNMUHMBDC�NE�SGD�RNTMCMDRR�NE�SGHR�
@CUHBD� ATS� RSHKK�F@KK@MSKX� NEEDQDC� SGD� O@RR@FD�NE�SGD�QHUDQ�SN�-TG@LL@C�R@XHMF
�̀KDRS�HS�AD� HL@FHMDC�AX�GHHEK44G@4VD�@QD�HM�ODQOKDWHSX�@MC�G@UD�ADBNLD�UDQX�VD@J�
@MC� ONVDQKDRRi� 	OO�� �������
�� 3TBG� LDCH@DU@K� BGHU@KQX� V@R� BNLOKDSDKX�NTS� NE�
OK@BD�HM� EHFGSHMF� VHSG� @� RSTAANQM� @MC� CDSDQLHGDB4� DMDLX�� "TS� @KK� SGD� R@LD
$3G@Q� @BBNQCHMF�SN�#G]� 	O�� ���
� RDMS� SGD�AQNSGDQ�NE�-NJ@G� VGNL� GD�@OONHMSDC�
SGD�FNUDQMNQ�NE�"DS� SN�NOONRD� -TG@LL@CiR�O@RR@FD�� h�-TG@LL@C� SGDQDENQD�
NQCDQDC�@KK�SGD�AN@SR�SN�AD�KHMJDC� SNFDSGDQ�HM� @�KHMD�@KNMF�SGD�VDRSDQM� A@MJ� SN�SGD�
KDMFSG� BNQQDRONMCHMF� SN� SGD� AQD@CSG�NE�SGD� QHUDQ� @S� SG@S� OK@BD� � � � � � SGDM

� LNUHMF�SGD�VGNKD�AKNBJ�NE� AN@SR� JDDOHMF�NMD�DMC�NE�HS�EHWDC�@S� SGD�BQNRRHMF�ONHMS
@MC�STQMHMF�SGD�NSGDQ� SGD�AD@C�AN@S�V@R�L@CD�SN� SNTBG�SGD� NOONRHSD�ONHMS�NM�SGD�
D@RSDQM� A@MJ�i� 4GD� !Q@A� RNKCHDQR� MNV� K@MCDC� EQNL� SGD� AN@SR� @MC� L@CD�
UHFNQNTR� @RR@TKSR�� $@G@QiR�RNKCHDQR�EKDC� @MC�VDQD� OTRGDC�TO� SN� SGD�ENQS�NE�*GHL
	#�G]� ���
�

)S�L@X�AD�MNSDC� GDQD� SG@S�@BBNQCHMF�SN�4CQHJG�-@RTQMH�-TG@LL@C� BQNRRDC�@S�
4@KK@� HM�NQCDQ�SN�FN� SN�!KNQ�
�� #G]eOO�� ����EE�
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4GD�AQNSGDQ�NE�-NJ@�VGNL�$@G@Q�G@C�@OONHMSDC�FNUDQMNQ�NE�"DS�
HM�OK@BD�NE� SGD�K@SSDQ� MNV�INHMDC�-TG@LL@C�� "X� SGD�GDKO�@MC� @CUHBD�
NE�SGD� SVN� QDMDF@CD� AQNSGDQR�-TG@LL@C� BQNRRDC� SGD� K@JD� SG@S� K@X�
ADSVDDM� GHR� @MC� $@G@QiR� @QLX� @MC� DMB@LODC� @S�*HSNQ� NM�SGD�RSQD@L�
NE� $NG@Q@G� VGDMBD� GD� BNTKC� BNLL@MC� ANSG� SGD� EQNMS� @MC� QD@Q� NE�
$@G@QJ4�@QLX� @MC�BTS�NEE� HSR� RTOOKX�� $@G@Q� SGDM�VDMS� SN� SGD� ENQS� NE�
2@MU� @MC� G@UHMF� KDES� GHR� A@FF@FD� @MC�QDSHMTD� SNNJ� TO� @� ONRHSHNM�
@ANTS�@�KD@FTD�EQNL�SGD�!Q@A�@QLX�

(DQD�@�OHSBGDC�A@SSKD� SNNJ� OK@BD� ADSVDDM� SGD� SVN� @QLHDR�� 4GD�
#G@BGM@L@� G@R� CDRBQHADC� HS� HM� CDS@HK��� �� )M� ROHSD� NE� CDRDQSHNM� @MC


� 4GD� CDS@HKR� NE� SGD� A@SSKD� @QD� S@JDM� EQNL� #G]� OO�� ����EE�� "@K@CGTQHiR�
@BBNTMS�HR�UDQX�AQHDE�

4GD� C@SD� NE� SGD� CDED@S� @MC� CD@SG� NE�$@G@Q� @S� SGD�G@MCR�NE�-TG@LL@C� HAM��
+@RHL� HR� U@QHNTRKX� FHUDM�� #G@BG�M@L@� 	O�� ���
� FHUDR�SGD�C@SD�@R��N�!�(�� 	� !�)��
����
�� 4TGE@S�TK�+HQ@L� OK@BDR� SGD� DUDMS� NM� SGD� ��SG� C@X� NE�2@LY@M� 	��SG�*TMD�
!�$�����
� 	#G]�O�� ����E�M
�� "@K@CGTQH�CNDR�MNS�LDMSHNM�@MX�C@SD� ATS�4@A@QH�FHUDR�
SGD�ENKKNVHMF�BGQNMNKNFX�� h� )M� SGD� XD@Q����-TG@LL@C�HAM�+@RHL� JHKKDC�SGD�JHMF�
NE�3HMC�� )M� SGD� XD@Q� ��� GD� BNMPTDQDC� )MCH@� @MC� HM� SGD� XD@Q� ��� GD� BNMPTDQDC�
ETQSGDQ�)MCH@�VHSG�SGD�DWBDOSHNM�NE�+HQCI�@MC�!KHL@MCDK�	E�� ����� �SQ@MRK@SDC�AX�7DHK�
HM�'DRBGHBGSDCDQ�#G@KHEDM��O������E�M����
� 4GD�HMSDQU@K�NE���XD@QR�ADSVDDM�SGD�CD@SG�
NE�$@G@Q�@MC�SGD�BNMPTDRS�NE�)MCH@�AX�-TG@LL@C�HAM�+@RHL�HR�CHEEHBTKS� SN�DWOK@HM�
@MC� HS�L@X� AD�RTRODBSDC� SG@S����HR�@�LHRQD@CHMF�ENQ����

!BBNQCHMF� SN� ANSG� !ATK� &HC@� @MC� !ATK� &@Q@I� SGD�BNMPTDRS� NE� )MCH@�SNNJ�
OK@BD� HM� ��� VGHKD� HAM� +TS@HA@� OK@BDR� HS� HM� ��� 	%KKHNS� O�� ���
�� )� CN� MNS�JMNV�
NM�VG@S�@TSGNQHSX�!��-TKKDQ� FHUDR�SGD� C@SD�@R����!�( �� 	$DQ�)RK@L� HM�-NQFDM�5MC�

�� !ADMCK@MC� OO�� ������
�

� /M�SGD�VGNKD� HS�VNTKC� )� SGHMJ� AD� 8(-,7� SN�S@JD� ���� �� �� ������ ���
� (8� SGD�C@SD
NE�SGD�A@SSKD�� \ � ���������� ����������������I

4GD� OHQ@BX� @S� $DA@K�VGHBG� V@R�QDF@QCDC� @R� 1/CACA�03::7�AX�(@II@I�LTRS� G@UD�
S@JDM� OK@BD� @� EDV� XD@QR� ADENQD� SGHR�� .N� CDEHMHSD� C@SD�HR�FHUDM� ENQ� SGHR�DUDMS� HM�
#G@BG�M@L@�ATS�SGDQD�@QD�RNLD�CDS@HKR�VGHBG�DM@AKD�TR�SN�@QQHUD�@S�@M� @OOQNWHL@SD�
C@SD�� 7D� @QD� SNKC� 	O� ��
� SG@S� -TG@LL@C� (CQTM� V@R� RDMS� SN� (HMCTRS@M�
	@OO@QDMSKX�SGD� ANQCDQ�K@MC� NE�-@JQ@M
� @ESDQ���� !�( ��VGDM� 7@KHC� ADB@LD�#@KHOG�
@MC� RODMS� EHUD� XD@QR� HM� EHFGSHMF� VHSG�!K@EHR� @MC� NSGDQ�DMDLHDR�� !R� SGD�HMBHCDMS�
@ANTS�OHQ@BX�HR�OK@BDC�@ESDQ�SGHR� HS�B@MMNS�AD� C@SDC� ADENQD� ��� !�( �� /M�SGD�NSGDQ�
G@MC� SGHR�C@SD� B@MMNS�AD�OTRGDC�@MX� ETQSGDQ� ENQ�ADSVDDM�SGHR� C@SD�@MC� SGD�XD@Q�
��� SGD� C@SD� NE� SGD� DWODCHSHNM� NE� -TG@LL@C�HAM�+@RHL� VD� G@UD� SN� OK@BD� SGD�
MDFNSH@SHNMR�ADSVDDM�(@II@I�@MC�$@G@Q�@MC� SVN�TMRTBBDRRETK�DWODCHSHNMR� RDMS� AX�
(@II@I� ODQLHRRHNM� ENQ� VGHBG� G@C� SN� AD� RDBTQDC� VHSG� CHEEHBTKSX� @MC� @ESDQ� RNLD
CDK@X�EQNL�SGD�TMVHKKHMF� #@KHOG�� � � � �

!BBNQCHMF� SN� 4@QHJA�-@RTLK� -TG@LL@C� HAM�H�+@RHL� RS@QSDC� NM�GHR� )MCH@M�
DWODCHSHNM�HM������� �� 	#G]�O�� ���E�M�
�� 4GHR�VNTKC�L@JD�SGD�C@SD� ���UDQX�CNTASETK��
HE�MN�� HLMMRRHAKD� /M�SGD�NSGDQ�G@MC� @�RS@SDLDMS�AX�!ATK� &HC@�VNTKC� HMCTBD�TR�
SN�OTRG� A@BJ� SGHR�C@SD�UDQX�BNMRHCDQ@AKX�� 4GHR�O@RR@FD� PTNSDC�AX�7DHK� 	'DRDKT��
BGSD�CDQ�#G@KHEDM�O�� ����E�M���
�L@X�AD�RTLLDC�TO�@R�ENKKNVR��� h(@II�I� SGDQDENQD�
QDPTDRSDC� !ACTKi-@KHJ� SN� RDMC� @M� @QLX� SN� )MCH@� ATS� GD�CDBKHMDC�SN�RTAIDBS�SGD�
-TRKHLR� SN� ODQHKR� NE� @� CHRS@MS� K@MC�� 7GDM� 7@KHC� RTBBDDCDC� GD� FQ@MSDC� SGD

Mushtaq

Mushtaq

Mushtaq

Mushtaq

Mushtaq

Mushtaq

Mushtaq



�k*3�� ��']KSN8

� � � � � �! �
��� '��� �%�� � �")�&�#" � #�� �"���

�-�� &��,� L� 	� 8
SQD@BGDQX� $@G@Q� ENTFGS� VHSG� U@KNTQ� @MC� NM� SGD� RDBNMC� C@X� SGD�
-TRKHL�@QLX�V@R�MD@QKX� QNTSDC�� h�4GTR� SGD� HMEHCDKR�L@CD� @� QTRG� NM�
SGD�!Q@AR� EQNL�@KK� RHCDR� @MC�ENTFGS� RN� RSD@CHKX� @MC� AQ@UDKX� SG@S� SGD�
@QLX� NE� )RK@L�ADB@LD�HQQDRNKTSD� @MC� SGDHQ� KHMDR� VDQD� AQNJDM� TO� HM�
FQD@S�BNMETRHNM�� )S�V@R�FDMDQ@KKX�ADKHDUDC�SG@S�SGD�!Q@AR�VDQD�CDED@SDC�
@MC�OTS� SN� EKHFGS� @MC�LDM�VDQD� RSQTBJ�CTLA�@MC� NUDQ@VDC���

-TG@LL@C� Q@KKHDC�GHR�LDM�AX� DUNJHMF� SGD� M@LD�NE� SGD� FQD@S� @MC�
FKNQHNTR�'NC� @MC� SGD�QDMDF@CD�BGHDER� NE�3HMC�B@LD� SN� GHR� @HC�� 4GD�
A@SSKD� V@R� QDMDVDC�� h�$@G@Q� CQNUD� GHR� DKDOG@MS� TONM� SGD� @QLX� NE�
)RK@L�� -TG@LL@C� HAM�+@RHL� SGDM� NQCDQDC� GHR� M@OGSG@�EKHMFDQR� SN�
RGNNS� SGDHQ�M@OGSG@� @MC�NMD� NE� SGDRD�LDM� SGQDV� @� M@OGSG@� @QQNV� @S�
SGD�KHSSDQ� NE�$@G@Q�NM� SGD� DKDOG@MS�@MC� SGD� KHSSDQ� HLLDCH@SDKX� B@TFGS�
EHQD�i� 4GD� DKDOG@MS� SGDQDTONM�L@CKX�OKTMFDC� HMSN�V@SDQ�� !KSGNTFG�
$@G@Q�FNS� A@BJ� NM� RGNQD� GD� ADB@LD� SGD� S@QFDS� NE� -TRKHL� @QBGDQR�
@MC�@M�@QQNV�RSQTBJ�GHL� @S� GHR� GD@QS�� (D� RKNVKX� CHRLNTMSDC� EQNL�
SGD�DKDOG@MS�VGDM�@M�!Q@A� RVNQCRL@M�BTS�NEE�GHR�GD@C�

!R�TRT@K� SGD� CD@SG�NE� SGD�JHMF�V@R�ENKKNVDC�AX� @�BNLOKDSD� QNTS�NE�
SGD�@QLX� @MC�SGD� RTQUHUNQR� SNNJ�QDETFD� HM� SGD� ENQS�NE�2@NQ�� *@HRHLG@�
SGD� RNM� NE� $@G@Q� MNV� QDSQD@SDC� SN� SGD� RSQNMF� ENQS� NE� "@GL@M@A@C�

�� VGHKD� SGD�VHCNVDC�PTDDM�V@R� KDES� SN�CDEDMC�2@NQ�� 4GD�PTDDM�OTS�TO�
@� AQ@UD�QDRHRS@MBD� @MC�VGDM�BNMCHSHNMR�ADB@LD�GNODKDRR�ATQMS�GDQRDKE�
@KNMF�VHSG�NSGDQ� K@CHDR� SN� DRB@OD� SGD� HME@LX�NE� E@KKHMF� HMSN� SGD� G@MCR�
NE� SGD�-TRKHLR�� 2@NQ� EDKK� HMSN� SGD�G@MCR�NE�-TG@LL@C� HAM�+@RHL�

-TG@LL@C�MNV�L@QBGDC� SNV@QCR� "@GL@M@A@C�� /M� SGD� V@X� GD�
G@C� SN� RODMC� MD@QKX� ENTQ� LNMSGR� ENQ� B@OSTQHMF� SVN� ENQSHEHDC� SNVMR�
B@KKDC� "@GQNQ�@MC� $@GKDK@G�� *@HRHLG@�@KRN�L@CD� DK@ANQ@SD� OQDO@Q@�
SHNMR� ATS�GD� RTEEDQDC�@�RDQHNTR� KNRR�AX� SGD�CDRDQSHNM�NE� SGD� NKC� 7@YHQ�
SN� -TG@LL@C�� *@HRHLG@� RSQNMFKX� ENQSHEHDC� !KNQ� SGD� B@OHS@K� @MC�
"@GL@M@A@C� @MC�GHLRDKE�LNUDC�VHSG� @M�@QLX� SN� G@Q@RR� SGD� DMDLX�
@MC� BTS�NEE� HSR� RTOOKHDR��-TG@LL@C� HAM�+@RHL�ADRHDFDC�"@GL@M@A@C�
h�%UDQX�C@X�SGD�ADRHDFDC�B@LD�NTS�@MC�NEEDQDC�A@SSKD� @MC� EHDQBD� EHFGS�
BNMSHMTDC�EQNL�LNQMHMF� SHKK� DUDMHMF�i� )M� SGHR� V@X� SGDX� ENTFGS� ENQ�
RHW�LNMSGR�� 7GDM�-TG@LL@C� HAM�+@RHL�CDRO@HQDC�NE�S@JHMF�SGD� ENQS�
GHR�LHMC�ADB@LD� ETKK� NE� @MWHDSX�� "TS�GDQD� @F@HM�SQD@BGDQX� OK@XDC� HSR

QDPTDRS�NE� (@II@I�i� !BBNQCHMF�SN�SGHR� SGD� OHQ@BX� LTRS� G@UD� S@JDM�OK@BD�RNLD�
SHLD�ADENQD����� �� �� SGD�C@SD�NE� SGD�CD@SG�NE� !ACTK�-@KHJ�� 4GHR�VNTKC� OK@BD� SGD�
OHQ@BX���NQ���XD@QR�ADENQD�SGD�DWODCHSHNM�NE�-TG@LL@C�HAT�+@RHL\@�UDQX�QD@RNM��
AKD�ODQHNC� SN�@BBNTMS�ENQ�@KK� SG@S� G@OODTDC�CTQHMF�SGD�HMSDQU@K�
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O@QS�@MC�RNLD� KD@CHMF� BHSHYDMR� DMSDQDC� HMSN� @� RDBQDS� BNUDM@MS� VHSG�
-TG@LL@C� @MC� ADSQ@XDC� SGD� ENQS��� -TG@LL@C� RTACTDC� RDUDQ@K�
NSGDQ�OK@BDR�@MC� SGDM�OQNBDDCDC�SN� SGD�B@OHS@K� BHSX�!KNQ�VGHBG�V@R� HM�
BG@QFD�NE�&NEH�RNM�NE�$@G@Q�� !ESDQ� RNLD� EHFGSHMF� SGD�QDRHCDMSR�NE�SGD�
BHSX�V@MSDC� SN�L@JD�OD@BD�VHSG�-TG@LL@C�VGDQDTONM�&NEH� VHSGCQDV�
EQNL� SGD� BHSX�@MC�INHMDC�GHR�AQNSGDQR� *@HRHSGG@� @MC�7@JH@G� @S� @� OK@BD�
B@KKDC� .@YV@K@G�3@MC@K� HM� *HSNQ�� !KNQ� RTALHSSDC�SN� SGD�BNMPTDQNQ����

!ESDQ� BNMPTDQHMF� SGD� RSQNMFGNKCR� NE� "@AH@G� 'GNKJNMC@� @MC�
3@JJ@G�-TG@LL@C�OQNBDDCDC� SN� -TKS@M�� (DQD� @� AQ@UD� QDRHRS@MBD�
V@R� NEEDQDC� AX� +TMCQ@H� @MC� "@BGBGQ@�� �&HFGSHMF� BNMSHMTDC� ENQ� SVN�
LNMSGR� @MC�-TG@LL@C�V@R� TM@AKD� SN� L@JD� @� AQD@BG� HM� SGD� V@KKR�
(DQD� @F@HM� SQD@BGDQX�? OK@XDC� HSR� O@QS�� !� SQ@HSNQ� ONHMSDC� NTS� SN�
-TG@LL@C� SGD� RNTQBD� NE� V@SDQ�RTOOKX� ENQ� SGD� SNVM�� -TG@LL@C�
BTS� HS�NEE� @MC� SGD�ADRHDFDC�VDQD� NAKHFDC� SN� RTQQDMCDQ��

4GD� BNMPTDRS� NE� -TKS@M� V@R� SGD� K@RS� FQD@S� @BGHDUDLDMS� NE�
-TG@LL@C� @KSGNTFG� GD� ENKKNVDC� HS� TO� AX� NSGDQ�LHMNQ� BNMPTDRSR�
(D�BNMPTDQDC�@K�+HQ@I� RTACTDC�@K�"@HK@L@M�@MC�L@CD�OD@BD�VHSG� SGD�
ODNOKD� NE�3TQ@RS�� 4GD�CD@SG�NE�(@II@I� HM� ���� !�$�� @MC� SG@S� NE� #@KHOG�
7@KHC� SGD�XD@Q� ENKKNVHMF� AQNTFGS� HM� DUHK� C@XR� ENQ� GHL�� 4GD� MDWS�
#@KHOG�3TK@HL@M�V@R�@�FQD@S�DMDLX�NE�(@II@I�@MC�VQD@JDC�GHR� UDMFD�
@MBD�NM�SGD�LDLADQR�NE�GHR�E@LHKX�� -TG@LL@C�HAM�+@RHL�V@R�QDB@KKDC�
SN� )Q@J�VGDQD� VHSG� BDQS@HM� NSGDQ� @CGDQDMSR� NE� (@II@I� GD� V@R� OTS�SN�
SNQSTQD� @MC�CHDC�	


�#G]�OO�� ��������� "@K@CGTQH� O�� ����
4GD�C@SD�NE�SGD�B@OSTQD�NE� "@GL@M@A@C� HR� FHUDM�@R����HM�SGD�4DWS�NE�#G]�eATS�

HR�DUHCDMSKX�@�LHRS@JD�ENQ��� 	O�� ����E�M�
�
f�#G]i�OO �� 
�3��3��� "@K@CGTQH�	O�� ���
� M@LDR�"@FGQTQ�3@V@MCQ@H�@MC�"@RL@C�

@R�G@UHMF�ADDM� BNMPTDQDC�AX� -TG@LL@C� ADSVDDM�"@GMH@M@AEHC� @MC�!KNQ� #G]�
M@LDR� -TRSG@K� "G@QNV@Q� SGD� K@MCR� NE�SGD� 3@LL@GR� ,TG@M@GR� @MC�3@GS@GR�
!KNQ�EDKK� HM� ��� !�( �� 4GHR� HR� HLOKHDC� HM� #G]� @MC� DWOQDRRKX� RS@SDC� HM� 4TGE@ST���
+HQ@L� 	#G]� O�� ����E�M�


��"@K@CGTQH� 	O�� ���
�NMKX� QDEDQR�SN�SGD� BNMPTDRS� NE� 3HJJ@G� @TC� -TKS@M�� #G]
	OO�� �������
� FHUDR�ETKKDQ�CDS@HKR�� #TMMHMFG@L�G@R�@QFTDC�@F@HMRS� SGD� OQNA@AHKHSX�
SG@S�-TKS@M� BNTKC�G@UD� ADDM�ENQBDC� SN�RTQQDMCDQ�EQNL�V@MS� NE�V@SDQ� 	!MB�� 'DN��
O�����
�
� -THQe�'63� �/:7>6/B3� 	.DV� %CHSHNM
� O� ����� !BNNQCHMF� SN� "@K@CGTQH�

-TG@LL@C�QDSTQMDC�EQNL�-TKS@M� SN�!KNQ�NM� GD@QHMF�NE�(@II@IiR�CD@SG� @MC� SGDM�
BNMPTDQDC�!K�+HQ@I�� (D�@KRN�RDMS�ENQBD�@F@HMRS�!K�"@HK@L@M�VGHBG�RTALHSSDC�@MC�
`T@CD�OD@BD�VHSG� SGD�-HCR�NE�3TQ@RS�� 	&NQ� HCDMSHEHB@SHNM� BE�� !OO��"
�
!�R�RNNM�@R�3TK@HL@M�ADB@LD�#@KHOG� GD�RDMS�9@YHC� SN�3HMC� 9@YHHI� OTS�-TG@L��

M@C� HM�BG@HMR�@MC�SNQSTQDC�GHL�SN�CD@SG�� !BBNQCHMF�SN�#G��-TG@LL@C� CHC�MESS�
KDSTQM� EQNL� GHR�DWODCHSHNM�SN�SGD�MNQSG�
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!BBNQCHMF� SN�#G@BG�M@L@�-TG@LL@C�G@C�OQNBDDCDC�EQNL�-TKS@M�
SN� SGD� EQNMSHDQR� NE�+@RGLHQ� @MC�@S� SGD� R@LD� SHLD� RDMS� @M� DWODCHSHNM�
@F@HMRS� +@M@TI�� "TS� ADENQD� @MX� L@SDQH@K� RTBBDRR�V@R� NAS@HMDC� SGD�
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SHNM�VHSG�SGD�D@QKX�-TRKHL�Q@HCR� NM� SGD� VDRSDQM�ANQCDQ�K@MCR� NE� )MCH@�
VD�B@M�G@UD�@�ADSSDQ�ODQRODBSHUD�UHDV�NE� SGD�GHRSNQX�NESGQDD�BDMSTQHDR�
NE�!Q@A� DEENQSR�ENQ� SGD� BNMPTDRS�NE� )MCH@�� 4GD�EHQRS� SGHMF� SG@S� RSQHJDR�
TR� HR� SGD�ODQRHRSDMS� DEENQS� NE� SGD� !Q@AR� SN� BNMPTDQ� )MCH@� @MC� SGDHQ�
VNMCDQETK�NQF@MHY@SHNM�A@BJDC�AX� RTODQHNQ�JMNVKDCFD� @MC� RS@SDRL@M�
RGHO�� 3HMBD�SGD�C@XR� NE� SGD�3DBNMC�#@KHOG�5L@Q�SGD�BNMPTDRS�NE�(HMC�
@MC�3HMC� KNNLDC� K@QFD� HM� SGD� DXDR� NE� RTBBDRRHUD�#@KHOGR� @MC� SGDHQ�
D@RSDQM�FNUDQMNQR� @MC� SGDX� RDS� @ANTS� SGDHQ� S@RJ�VHSG� @�LDSGNC� @MC�
CDSDQLHM@SHNM� RN� Q@QDKX� SN� AD� LDS�VHSG� @LNMF� NSGDQ�M@SHNMR� NE� SG@S�
@FD�

)S� HR� VDKK�JMNVM� SG@S�NMKX� ENTQ� QNTSDR� @QD� NODM�SN�@� GNRSHKD� @QLX�
NODQ@SHMF� @F@HMRS�)MCH@�EQNL�SGD�VDRS�� /MD�V@X� HR�AX�SGD� RD@�@MC�SGD�
NSGDQ�SGQDD� KHD� QNTFGKX� ROD@JHMF� SGQNTFG� +GXADQ� 0@RR� "NK@M�0@RR�
@MC� SGD�-@JQ@M� BN@RS�� )S� B@MMNS�AD� QDF@QCDC�@R� @� LDQD� BNHMBHCDMBD�
SG@S� EQNL� SGD� UDQX� ADFHMMHMF� VD� EHMC� SGD� !Q@AR� DMCD@UNTQHMF� SN�
ODMDSQ@SD� HMSN� )MCH@� SGQNTFG� DUDQX� NMD� NE� SGDRD� QNTSDR�� 4GD� D@QKX�
M@U@K�Q@HCR�@F@HMRS�4G@M@� "QN@BG�@MC�$DA@K� @MC� RTARDPTDMS� Q@HCR� HM�
SGD� R@LD�CHQDBSHNM� L@QJ� SGDHQ�U@HM� DEENQSR� SN� QD@BG� )MCH@� AX� RD@�� /E�
SGD�K@MC�QNTSDR� SGD� +GXADQ� 0@RR� V@R� FT@QCDC� AX� +@ATK� @MC�:@ATK�
VGHKD� SGD�"NK@M�0@RR�V@R� FT@QCDC�AX� SGD�AQ@UD� *@EGR� NE�@K�+HJ@M� NQ�
+KJ@M@M�� 4GD�KNMF�CQ@VM� RSQTFFKDR� NE�SGD�!Q@AR�VHSG� SGDRD� ONVDQR�
VGHBG� VD� G@UD� M@QQ@SDC� @ANUD� L@QJ� SGDHQ� RSD@CX� ATS� EQTHSKDRR�
DMCD@UNTQR� SN�DMSDQ� )MCH@� SGQNTFG� SGD� SVN�FQD@S� O@RRDR�� 4GD�G@QCX�
LNTMS@HMDDQR�NE� SGDRD� QDFHNMR�A@BJDC�AX� SGD�M@STQ@K�RSQDMFSG�NE� SGDHQ�
GHKKX�BNTMSQX� NEEDQDC� @� RSTAANQM�QDRHRS@MBD� SN� SGD� BNMPTDQNQR�NE� SGD�
VNQKC� @MC�SGNTFG�NESDM�CDED@SDC�DUDQ�QDETRDC�SN�XHDKC�� 5MENQSTM@SDKX�
VD�G@UD� MN� HMCDODMCDMS�DUHCDMBD� NE� SGD�AQ@UD�@MC� GDQNHB�EHFGSR� SGDX
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OTS�TO� ENQ�LNQD� SG@M� SVN�GTMCQDC�XD@QR�@MC�NTQ�JMNVKDCFD�HR�DMSHQDKX�
CDQHUDC�EQNL� SGD�OHBSTQD� @R� O@HMSDC�AX�SGD� G@MCR�NE�SGD� UHBSNQR�� "TS�
DUDM�EQNL�SGD�QDBNQCR�NE�-TG@LL@C@M�VQHSDQR�VD�B@M�G@UD�RNLD�HCD@�
NE� SGD� VNMCDQETK� RJHKK� @MC� DMDQFX� VGHBG� SGDX� CHROK@XDC� @F@HMRS�
DMNQLNTR�NCCR� @MC�SGD�BQTRGHMF� @MC�GTLHKH@SHMF� CDED@SR�VGHBG�SGDX�
MNS�TMNESDM�HMEKHBSDC�TONM�SGD�@QLX�NE� )RK@L�� )E� )MCH@�G@C�GDQ�GHRSNQX�
SGD� GDQNHB� CDDCR� NE� SGDRD� AQ@UD� ODNOKDR� VGN� CDEDMCDC� GDQ� F@SDR�
@F@HMRS�)RK@L�ENQ�SVN�BDMSTQHDR�VNTKC�OQNA@AKX�G@UD�DQD�KNMF� QDBDHUDC�
SGD�QDBNFMHSHNM�SGDX� RN�DLHMDMSKX�CDRDQUD�

7GDM�@KK� SGD� SGQDD�QNTSDR�E@HKDC� SGD�-TG@LL@C@MR� @SSDLOSDC� SGD�
ENTQSG�NMD�SGQNTFG�-@JQ@M�BN@RS�� -@JQ@M�V@R�SGDM�CDODMCDMS� NM�SGD�
QTKDQ�NE�3HMC� @MC�GD�LTRS�G@UD� TMCNTASDCKX�NOONRDC� @�QDRHRS@MBD� SN�
SGD�-TRKHLR�HM� SG@S�QDFHNM�� 4GD�-TG@LL@C@M�GHRSNQH@MR�G@UD� CHLKX�
OQDRDQUDC�SGD� QDLHMHRBDMBD�NE�SGHR� SGNTFG�CDS@HKR�@QD� K@BJHMF��� (DQD�
@F@HM� SGD�D@QKX� DEENQSR�NE� SGD�!Q@AR�CHC�MNS�OQNUD�UDQX�RTBBDRRETK�ATS�
TKSHL@SDKX�-TG@LL@C�HAM�+@RHL�ENQBDC�GHR�V@X�SGQNTFG�HS�SN�SGD�GD@QS�
NE� 3HMC�

7D�L@X�O@TRD�ENQ�@�LNLDMS� SN�BNMRHCDQ�VGX� SGD�!Q@AR�RTBBDDCDC�
HM�SGHR�QNTSD� VGHKD� SGDX� E@HKDC�HM� SGD� NSGDQ�SGQDD�� )M� SGD� @ARDMBD�NE�
ETKKDQ� JMNVKDCFD� NE� CDS@HKR� HS� HR� MNS�ONRRHAKD� SN�FHUD�@�BNLOKDSD� @MC�
R@SHRE@BSNQX� @MRVDQ� SN� SGHR� PTDRSHNM� ATS� RDUDQ@K� ONHMSR� RDDL� SN�
RTFFDRS� SGDLRDKUDR� NM� @� ODQTR@K� NE� SGD� RB@MSX� L@SDQH@K� SG@S� VD�
ONRRDRR�

)M�SGD� EHQRS� OK@BD� SGD� DPTHOLDMS� NE� SGD�@QLX� NE� -TG@LL@C�HAM��
+@RHL�V@R�L@CD�NM�@�K@UHRG� RB@KD�@MC�ENQBDR�VDQD�QDPTHRHSHNMDC�DUDM�
EQNL� CHRS@MS� 3XQH@��� (@II@I� SGD� DMDQFDSHB�FNUDQMNQ�G@C�RS@JDC�GHR�
QDOTS@SHNM� TONM� SGHR� NMD� DWODCHSHNM�� @MC� ODQRNM@KKX� KNNJDC� SN� SGD�
RL@KKDRS�CDS@HKR�� (HR�L@RSDQ�LHMC�CHQDBSDC�SGD�VGNKD�NODQ@SHNM�EQNL�
@�CHRS@MBD��� @MC�GD�ENTMC� HM�-TG@LL@C�HAM�+@RHL�@� E@HSGETK� GNMDRS�
@AKD�@MC�NADCHDMS� KHDTSDM@MS�� 4GD�U@KTD� NE� SGHR� E@BSNQ�B@M�AD� D@RHKX�
ITCFDC� VGDM� VD� BNMSQ@RS� SGHR� DWODCHSHNM� VHSG� SG@S� RDMS� @F@HMRS
:@ATKHRS@M� TMCDQ� ��!AC�@Q�2@GL@M� @ANTS� ��� XD@QR� ADENQD�� 4G@S�
DWODCHSHNM� SNN� V@R� ROKDMCHCKX� DPTHOODC� ATS� SGD� ODQRNM@K�
CHEEDQDMBDR� ADSVDDM� (@II@I� @MC� !AC�@Q�2@GL@M� KDC� SC� @� UDQHS@AKD�
CHR@RSDQ�


�#E�#G��6� E�M�� ��
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"TS�VGHKD� SGD�@QLX�NE� )RK@L� G@C�G@C�@KK� SGD� @CU@MS@FDR� SGD�JHMF�
CNL� NE� 3HMC� V@R� K@ANTQHMF� @S� SGHR� LNLDMS� TMCDQ� RNLD� ODBTKH@Q�
CHR@CU@MS@FDR� VGHBG� G@UD� ADDM� RS@SDC� @ANUD��� 7GHKD� SGDRD� G@C�
TMCDQLHMDC� SGD� RSQDMFSG� NE� SGD�JHMFCNL� SGD�ODQRNM@KHSX� NE� SGD�JHMF�
@MC�SGD�SQD@BGDQX�@MC�RTODQRSHSHNMR�NE�SGD�ODNOKD�VDQD�MN�KDRR�HLONQS@MS�
E@BSNQR� HM�AQHMFHMF� @ANTS� SGD� CNVME@KK�NE� SGD� RS@SD�� +HMF� $@G@Q�V@R�
MNS� K@BJHMF� HM�BNTQ@FD�NQ�AQ@UDQX� ATS�GHR� RS@SDRL@MRGHO� @MC� LHKHS@QX�
RJHKK�VDQD�NE�@�UDQX�HMEDQHNQ� SXOD�� -TG@LL@C�HAM�+@RHL�G@C� BGNRDM�
SGD� -@JQ@M� QNTSD� @MC� V@R� NAKHFDC� SN� RDMC� GHR� GD@UX� KTFF@FD�
O@QSHBTK@QKX� SGD� RHDFD� L@SDQH@KR� AX� V@X� NE� RD@�� )S� HR� HLONRRHAKD� SN�
DWOK@HM�VGX� $@G@Q�CHC� MNS� L@JD� @MX� DEENQSR� SN� DMF@FD� SGD�-TRKHL�
EKDDS�ADENQD� HS� QD@BGDC� $DA@K�� 4GD� -TG@LL@C@MR�VDQD� MNS�@� RSQNMF�
RD@�ONVDQ� @MC� SGD� UDQX� E@BS� SG@S� SGDX� C@QDC� RDMC� SGDHQ� GD@UX�V@Q��
DPTHOLDMS�AX�V@X�NE� RD@� RGNVR� SG@S� SGDX� CHC� MNS� QDF@QC� SGD� M@U@K�
RSQDMFSG� NE�$@G@Q�@R� NE�LTBG�HLONQS@MBD�� 9DS�OQDBHRDKX� HS� V@R� GDQD�
SG@S� $@G@Q� RGNVDC� @� K@LDMS@AKD� K@BJ� NE� HMRHFGS�� (D� BNTKC� MNS�
ONRRHAKX�AD�TM@V@QD�NE�SGD�BNMRS@MS� @MC� CDSDQLHMDC�DMCD@UNTQR�NE�SGD�
-TRKHL� ENQBDR� SN� HMU@CD� GHR� JHMFCNL�� (D� JMDV� SG@S� SGD� DMDLX�
BNTKC�BGNNRD�DHSGDQ� SGD�QNTSD� SGQNTFG�"NK@M� 0@RR�NQ� SGD�-@JQ@M� BN@RS�
@MC�@KSGNTFG� @M� HMU@RHNM�AX� RD@� @KNMD�V@R� MNS� KHJDKX� SGD� RD@�ONVDQ�
V@R� @M�HLONQS@MS� E@BSNQ�ENQ� @M�@QLX�L@QBGHMF� SGQNTFG�-@JQ@M�� &NQ�
SG@S�@QLX�VNTKC� G@UD� SN�CDODMC� TONM� @� EKDDS� ENQ�B@QQXHMF� HSR� GD@UX�
RHDFD� L@SDQH@KR� @MC� DUDM� @O@QS� EQNL� SG@S� BNMRHCDQ@SHNM� @M� DMDLX�
EKDDS� BQTHRHMF� @KNMF� SGD� BN@RS� VNTKC� L@JD� SGD� ONRHSHNM� NE� SGD�
HMU@CHMF�@QLX� RTEEHBHDMSKX� OQDB@QHNTR�� 4GTR� SGD� BNLL@MC� NUDQ� RD@�
V@R�DRRDMSH@K�ENQ� SGD� RTBBDRR� NE� @M� HMU@CHMF� @QLX� L@QBGHMF� SGQNTFG�
-@JQ@M�

!KK� SGDRD� E@BSR� RGNTKC�G@UD� ADDM�NAUHNTR� SN� SGD�JHMF� NE�3HMC� ATS�
@KSGNTFG�GD�DUHCDMSKX�OTS�ENQSG�FQD@S� DEENQSR� SN�FT@QC� SGD�"NK@M�0@RR�
SGQNTFG�+HJ@M�� GD�CHC�MNS�RDDL�SN�G@UD�S@JDM�@MX�OQDB@TSHNM�SN�FT@QC�
@F@HMRS�SGD� HMU@RHNM� AX�-@JQ@M�� (D�RDDLR� SN�G@UD� G@QCKX�@MX�M@UX�
(D� BNMEDRRDC� SN� (@II@I� SG@S� GD� BNTKC�MNS�BNMSQNK� SGD�OHQ@SDR�MD@Q� SGD�
BN@RS�NE�$DA@K� @MC�VD�CN�MNS�GD@Q�NE�@MX�NOONRHSHNM�ADHMF�FHUDM�SN�SGD�
-TG@LL@C@M�M@UX�DHSGDQ� HM�SGD�BNTQRD� NE� HSR�INTQMDX�AX� RD@�SN�$DA@K


� 3 DDBG �� )6� OO�����EE�� �
��!R�+HJ@M�V@R� @S�KD@RS�MNLHM@KKX� HMBKTCDC� HM�SGD�JHMFCNL�NE�3HMC�HS�L@X�AD�

OQDRTLDC�SG@S�SGD� JHMF� NE� 3HMC� V@R� @HCHMF� SGD� ODNOKD� NE� +HJ@M� HM� SGDHQ� AQ@UD�
CDEDMBD�
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NQ� HM� SGD�BNTQRD�NE�HSR�R@HKHMF�TO�SGD� )MCTR�SN�.DQTM�� 4GD� @ARDMBD� NE�
@� M@UX� HM� @� RS@SD�VGHBG� ONRRDRRDR� @M� DWSDMRHUD� RD@�BN@RS� DWONRDC� SN�
DMDLX�Q@HCR� HR�@KLNRS� HMBQDCHAKD�� )S�B@M�NMKX�AD�@BBNTMSDC� ENQ�AX� SGD�
E@BS�SG@S�ENQ�MD@QKX���� XD@QR� EQNL� ���� SN�����!�$�� $@G@Q� V@R� MNS� HM�
ONRRDRRHNM�NE� SGD� RNTSGDQM�O@QS�NE�3HMC�@MC�HS�B@LD�HMSN�GHR�ONRRDRRHNM�
NMKX� K@ANTS� ���XD@QR� ADENQD� SGD� DWODCHSHNM� NE�-TG@LL@C� HAM�+@RHL�
7GHKD�$@G@Q�V@R�ATRX� EHFGSHMF�VHSG� SGD� -TRKHLR�MD@Q�GHR� EQNMSHDQR� @S�
+HJ@M@M� SGD� QHU@K� JHMF� $@G@QRH@G� V@R� OQNA@AKX� L@JHMF� @� EQHDMCKX�
FDRSTQD� SN� SGD�!Q@AR� @F@HMRS� SGDHQ�BNLLNM� DMDLX�� )M� @MX� B@RD� SGD�
RTARDPTDMS� DUDMSR� RGNV�SG@S� SGD� RNTSGDQM�O@QSR� NE�3HMC�VDQD�E@UNTQ�
@AKX� HMBKHMDC� SN� SGD�!Q@AR�� ["NSG�.DQTM� @MC� 3HVHRS@M� SGD� SVN�L@HM�
RSQNMFGNKCR�NE� 3HMC� HM� SGD� RNTSG� NODMDC� SGDHQ� F@SDR� SN� -TG@LL@C�
HAM�+@RHL�VHSGNTS�@MX�QDRHRS@MBD�@MC� SGD�CDS@HKR�FHUDM� HM�#G@BA�M@L@�
BDQS@HMKX� HMCHB@SD� SG@S� @M� @KKH@MBD� @KQD@CX� DWHRSDC�ADSVDDM� SGD� KD@CHMF�
ODNOKD� NE� .DQTM� @MC� SGD� -TRKHL� ONVDQ��� )M� @CCHSHNM� SN� QHU@KQX�
ADSVDDM� SGD� JHMFR� $@G@Q� @MC� $@G@QRH@G� QDKHFHNTR� CHEEDQDMBDR� @KRN�
GDKODC� SN� ETQSGDQ� SGD� ROKHS� ADSVDDM� SGD� MNQSG� @MC� SGD� RNTSG�� 4GD�
K@SSDQ� V@R� SGD� RSQNMFGNKC� NE� SGD�"TCCGHRSR� @MC� ENQ� QD@RNMR� RS@SDC�
@ANUD� SGD� "TCCGHRSR� EQ@SDQMHYDC� VHSG� SGD� -TG@LL@C@MR� HMRSD@C� NE�
Q@KKXHMF� SN� SGDHQ�JHMF� @MC�CDEDMCHMF� SGDHQ�BNTMSQX��

4GHR�TMO@SQHNSHB�BG@Q@BSDQ�NE�SGD� "TCCGHRSR� HR� MN�CNTAS� O@QSKX�CTD�
SN� SGDHQ�@UDQRHNM�SN�V@Q� @MC�AKNNCRGDC� HMRHRSDC�TONM�AX�SGDHQ� QDKHFHNTR�
BQDDC� ATS� HS� HR� @KRN� O@QSKX� CTD� SN� SGD� HMSDQM@SHNM@K� BG@Q@BSDQ� VGHBG�
V@R�@RRNBH@SDC�VHSG�SGD� QDKHFHNM� EQNL� @M� D@QKX�C@SD�� 4GD� ROQD@C� NE�
"TCCGHRL�NTSRHCD� SGD� EQNMSHDQR� NE� )MCH@� F@UD� HS� @� B@SGNKHB� BG@Q@BSDQ�
@MC� SGD� HCD@K� NE�TMHUDQR@K� QDKHFHNTR� EQ@SDQMHSX� SQ@MRBDMCDC� SG@S� NE� @�
M@SHNM�NQ�BNTMSQX�� 4G@S� HR� @S�KD@RS� SGD�LNRS� E@UNTQ@AKD� HMSDQOQDS@SHNM�
VD�B@M�FHUD�NE�SGDHQ�CDRDQSHNM�@MC�SQD@BGDQX�

"TS�DUDM�HE� SGD� @ARDMBD�NE�SGD�M@UX�L@X�AD� DWOK@HMDC� HS� HR� CHEEHBTKS�
SN�@BBNTMS� ENQ� SGD�V@X� HM�VGHBG� $@G@Q� @KKNVDC� SGD� -TRKHL� @QLX� SN�
BQNRR�TMNOONRDC�SGD�LHFGSX� QHUDQ�3HMC�� #G@BG�MCL@�G@R�OQDRDQUDC�@�
RSNQX� VGHBG� @RBQHADR� HS� SN� SGD� LDCH@RU@K� F@KK@MSQX� NM� SGD� O@QS� NE


�#G@BG�M@L@� RS@SDR� 	O�� ��
� SG@S� SGD� "TCCGHRS� FNUDQMNQ� NE� .DQTM� RDMS� GHR�
BNMEHCDMSH@K�@FDMSR� SN�(@IH@I�@MC�DMSDQDC�HMSN�@M�@FQDDLDMS�VHSG�GHL�DUDM� ADENQD�
-TG@LL@C�HAM�+@RHL�RDS�NTS�NM�GHR�DWODCHSHNM�

���4�� #G� )6�� E�M�� ���� BE��@KRN� SGD�RODDBG� @SSQHATSDC�SN� SGD� "TCCGHRS� OQHDRSR� NE�
3HVHRS@M�HM�#G��O�����
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$@G@Q�ATS�VD� B@M� NMKX� CDRBQHAD� HS� @R� @M� HMBQDCHAKD� ENKKX��� !BBNQCHMF�
SN�#G@BG�M@L@�@M�!Q@A�BGHDES@HM�@CUHRDC�$@G@Q� SN� NOONRD�SGD�BQNRRHMF�
NE� SGD� QHUDQ� @MC� SN� G@Q@RR� SGD� DMDLX� @MC� HMSDQBDOS� SGDHQ� RTOOKX� NE�
OQNUHRHNMR�AX�LD@MR�NE�FTDQHKK@�V@QE@QD��� 7GDSGDQ�SGHR�AD� SQTD�NQ�MNS�
SGD�BNTQRD� RTFFDRSDC�V@R�NMD�VGHBG� RGNTKC�G@UD�BNLLDMCDC� HSRDKE� SN�
@MX�NMD�ONRRDRRHMF� @M�NQCHM@QX�CDFQDD�NE�LHKHS@QX�RJHKK�� 4GD� ONRHSHNM�
NE�-TG@LL@C� HAM�+@RHL�V@R� @�CHEEHBTKS� NMD�� 7HSG� SGD� LHFGSX� QHUDQ�
HM�EQNMS�@MC� SGD�GNRSHKD�GHKKX� BNTMSQX�ADGHMC� GD�BNTKC�G@UD�D@RHKX�ADDM�
G@Q@RRDC� HM� SGD�V@X� RTFFDRSDC� ENQ� @MX� KDMFSG� NE� SHLD�� "TS� $@G@Q�
E@HKDC� SN�S@JD� @CU@MS@FD�NE�GHR�RSQ@SDFHB�ONRHSHNM�� #NLO@QD� SGHR�VHSG�
SGD� RJHKK�VHSG�VGHBG� SGD� JHMFR� NE� +@ATK� @MC� :@ATK� ETKKX�TSHKHYDC� SGD�
M@STQ@K� @CU@MS@FDR� NE� SGDHQ� GHKKX� BNTMSQX� AX� KTQHMF� SGD� DMDLX� HMSN�
HMDWSQHB@AKD� RHST@SHNMR� @LHC�SGD�GHKKR� @MC�VD�RG@KK� EHMC�@CDPT@SD� QD@RNM�
ENQ� SGD� E@HKTQD� NE� NMD� @MC� SGD� RTBBDRR� NE� SGD� NSGDQ� @F@HMRS� SGD�
-TRKHLR�

4N� SGD� HMDWOKHB@AKD�V@MS�NE�RSQ@SDFX� NM�SGD�O@QS�NE� $@G@Q� @MC�SGD�
SQD@BGDQX�NE�SGD�"TCCGHRSR�NE� SGD� RNTSG�VD�LTRS� @CC�SGD�A@RD�ADSQ@X@K�
NE� SGD� BGHDE� NEEHBH@KR� @MC�FQ@MCDDR� NE� 3HMC� SN� @BBNTMS� ENQ� HSR� QTKDQiR�
HFMNLHMHNTR� DMC�� !KK� HLONQS@MS� BGHDER� @MC� NEEHBH@KR� RDDL� SN� G@UD�
CDRDQSDC�GHR�B@TRD�� 4GHR� HR� O@QSKX� @BBNTMSDC� ENQ� AX�SGD� RTODQRSHSHNTR�
HCD@�OQDU@HKHMF� @LNMF� SGD�ODNOKD� SG@S�@BBNQCHMF� SN� SGD� (HMCT� 3@RSQ@R�
	R@BQDC�ANNJR
�SGD� BNTMSQX�V@R�CDRSHMDC� SN�E@KK� HMSN� SGD� G@MCR� NE� SGD�
-TG@LL@C@MR�@MC� HS�V@R�SGDQDENQD�TRDKDRR�SN�EHFGS��� "TS� SGD�@SSHSTCD�
NE�SGD�BGHDER�V@R�ODQG@OR�@KRN�CTD�SN�ODQRNM@K�EDDKHMFR� @F@HMRS� SGD� RNM�
NE� SGD�TRTQODQ�VGN�G@C�CQHUDM�NTS�SGD�NKC�QNX@K�E@LHKX�

!KK� SGDRD� B@TRDR� @MC� ODQG@OR� NSGDQR� VGHBG� VD� CN� MNS� JMNV�
@BBNTMS� ENQ� SGD� E@KK� NE� 3HMC�� 4GD� BNMPTDRS� NE� 3HMC� RGNTKC� MNS


� #E�� #G��6�� E�M�� ���� ���072�
�� 7GNT� -TG@LL@C� V@R� ADRHDFHMF� $DA@K� h�@� "Q@GLHM� B@LD� ENQSG� EQNL� SGD�

F@QQHRNM� @MC� BQHDC� ENQ�LDQBX�� (D�R@HC�h�7D�G@UD�KD@QMS� EQNL� NTQ� RBHDMBD� NE� SGD�
RS@QR�SG@S� SGD�BNTMSQX�NE�3HMC�VHKK� AD� BNMPTDQDC� AX� SGD� @QLX� NE� )RK@L� @MC� SGD�
HMEHCDKR� VHKK� AD� OTS� SN� EKHFGSi� 	#G�� O�� ��
�� !F@HM� SGD�BGHDE�NE�"TCGH@G� SNKC�
-TG@LL@C�HAM�+EHRHL��� L�NTQ�@RSQNKNFDQR� @MC�HMSDQOQDSDQR� NE� CQD@LR� G@UD� ENTMC�
NTS�AX�LD@MR�NE�SGD� @RSQNMNLHB@K� RBHDMBD� @MC� G@UD� NODMKX� FHUDM� NTS� SG@S�SGHR�
VGNKD�BNTMSQX�VHKK�E@KK�HMSN�SGD�G@MCR�NE�SGD�@QLX�NE�)RK@L� i� 	#G]�� O ���
�� -NJ@G�
RNM�NE�"@R�KXDG� CDRDQSDC� GHR� L@RSDQ� @MC� INHMDC� -MG@LL@C� HAM�+@RHL� ADB@TRD�
��SGD�R@F@@�@MC�OGHKNRNOGDQR�NE�(HMC�VGN�@QD�SGD�NQHFHM@K�QDRHCDMSR�NE�SGHR�BNTMSQX�
G@UD�ENTMC�EQNL� SGDHQ�ANNJR�NE�@MSHPTHSX� AX�SGD� TRD� NE� SGDHQ� @RSQNK@AD� @MC� SGDHQ�
@RSQNKNFX� SG@S� SGHR�DLOHQD�VHKK�AD�BNMPTDQDC� AX� @M� @QLX� NE� )RK@L�i� �� �� �� 	#G]�
O�� ���
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SGDQDENQD� AD� QDF@QCDC� @R� HMCHB@SHMF� HM� @�FDMDQ@K�V@X� SGD� RTODQHNQHSX�
NE�SGD�-TRKHLR� NUDQ�SGD� )MCH@MR� EQNL� @�LHKHS@QX�ONHMS�NE�UHDV�� 4GHR�
HR� ETQSGDQ�ANQMD� NTS�AX� SGD� E@BS� SG@S� SGD� BNMPTDRS� NE� 3HMC�V@R� SGD� EHQRS�
@MC� SGD� K@RS� FQD@S� @BGHDUDLDMS� NE� SGD� !Q@AR� HM� )MCH@�� *TM@HC� MN�
CNTAS� V@R� SQHTLOG@MS� ENQ� @� SHLD� NUDQ� SGD� ODSSX� RS@SDR� HM� SGD�
MDHFGANTQGNNC�NE�3HMC� ATS�@R� RNNM� @R� G_� B@LD� HMSN� BNMEKHBS�VHSG� SGD�
ONVDQETK� RS@SDR� KHJD� SGNRD� NE� SGD� 0Q@SHG@Q@R� @MC� SGD� #G@KTJX@R� SGD�
RODKK�NE�GHR� RTBBDRR�V@R� AQNJDM�� %UDM� SGD� FQD@SDQ� O@QS� NE� 3HMC�V@R�
KNRS� HM� @� RGNQS� SHLD�� 5KSHL@SDKX� @ESDQ� SGQDD� BDMSTQHDR�NE�TMQDLHSSDMS�
DEENQSR� VD� EHMC� SGD� !Q@A�CNLHMHNM�BNMEHMDC� SN� SGD� SVN� ODSSX� RS@SDR�
NE�-@MRTQ@�@MC�-TKS@M�

4GD�!Q@A�ODMDSQ@SHNM� HMSN�)MCH@� @MC�%TQNOD�OQDRDMSR�RNLD�RSQHJHMF�
O@Q@KKDKR�� 4GD�!Q@AR�FNS�@�ENNSHMF� HM� @�BNQMDQ�NE�%TQNOD� SGQNTFG�SGD�
BNMPTDRS�NE�3O@HM� @KLNRS� @ANTS� SGD� R@LD� SHLD� SG@S� SGDX� NAS@HMDC� @�
RHLHK@Q�GNKC�NM� )MCH@� AX� SGD� BNMPTDRS� NE� 3HMC� SQD@BGDQX� OK@XHMF� MN�
RL@KK�O@QS� HM�DHSGDQ�B@RD�� )M� ANSG� B@RDR� SGDX� RS@QSDC� EQNL� SGD� A@RD�
SGTR� RDBTQDC� SN�L@JD�ETQSGDQ�BNMPTDRSR�@MC�DMSDQ� HMSN� SGD�UDQX�GD@QSR�
NE� %TQNOD� @MC� )MCH@�� &NQ� @� SHLD� SGDX� RDDLDC� SN� B@QQX� DUDQXSGHMF�
"TS�#G@QKDR�-@QSDK� R@UDC� %TQNOD� AX� SGD� E@LNTR� UHBSNQX� @S� 0NHSHDQR�
@MC�@ANTS� SGD�R@LD� SHLD� SGD�!Q@AR� QDBDHUDC�@� RHLHK@Q� BGDBJ� HM�)MCH@�
HM� SGD� G@MCR� NE� .@F@AG@S@� @MC� 0TK@JDRH�� "TS� MDHSGDQ� GHRSNQX� MNQ�
SQ@CHSHNM� G@R� OQDRDQUDC� SGD� M@LD�@MC�E@LD� NE� SGDRD� #G@QKDR�-@QSDKR�
NE� )MCH@�� /MKX� SGD�RSTCX� NE� @QBG@DNKNFX� HM� QDBDMS�SHLDR� G@R� QDRBTDC�
EQNL�NAKHUHNM� SGD�M@LDR�NE� SGD� SVN�GDQNDR� SN�VGNL�ADKNMFR� SGD�BQDCHS�
NE� R@UHMF� )MCH@� EQNL� SGD� G@MCR� NE� SGD� !Q@AR�� 4GD� BGDBJ� HM� ANSG�
B@RDR�OQNUDC�DEEDBSHUD�� 4GD�!Q@AR�NBBTOHDC�3O@HM� ATS� G@C� SN�FHUD�TO�
SGD� @LAHSHNM� NE�BNMPTDQHMF�%TQNOD�� )M�)MCH@� SGD�!Q@AR�BNMSHMTDC�SN�
NBBTOX� SGD�U@KKDX� NE� SGD� )MCTR� ATS� SGDHQ� @SSDLOSR� SN� ODMDSQ@SD� ETQSGDQ�
HMK@MC�OQNUDC� @ANQSHUD�� %UDM�NM� SGD� )MCTR� SGDHQ� ONRHSHNM�V@R� @� OQD�
B@QHNTR�NMD� @MC� SGD�G@QCX�SQ@MR�)MCTR� SQHADR� KHJD� SGD� *@EGR�NE�+HJ@M@M�
VDQD�E@Q�EQNL�ADHMF� SGNQNTFGKX�RTACTDC�

4GD� CDBKHMD� NE� SGD� !Q@A� RTOQDL@BX� HM� )MCH@� @ESDQ� SGD� RGNQS�ATS�
AQHKKH@MS� RTBBDRRDR�NE�-TG@LL@C� HAM�+@RHL�@MC� *TM@HC� LTRS�AD�@SS�QH�� ��
ATSDC�SN� SVN�L@HM� B@TRDR� UHY�� SGD� HMSDQM@K� BNMCHSHNM� NE�SGD�-TRKHL�
DLOHQD� HM� SGD� K@RS�C@XR� NE�SGD�5L@XXHCR�@MC�SGD�@KDQSMDRR�@MC�RSQDMFSG�
NE� )MCH@M� 3S@SDR�� 4GD� BNMPTDRS�NE�3HMC�L@CD� SGD� )MCH@MR�QD@KHYD�SGD�
FQ@UHSX�NE� SGDHQ�C@MFDQ� @MC�ENQSTM@SDKX� SGDQD�VDQD�ONVDQETK�JHMFR�VGN�
G@C�DMNTFG� LHKHS@QX� RSQDMFSG� SN� HMEKHBS� BQTRGHMF� CDED@SR� TONM� SGD
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ENQDHFMDQR�� 2DEDQDMBD� G@R� ADDM� L@CD� SN� SGD�0Q@SHG@Q@�JHMF� .@F@��
AG@S@�#G@KTJX@�JHMF� 0TK@JDRHQ@I@� @MC� SGD� JHMF� NE� +@RGLHQ� ,@KHS@��
CHSX@� VGN�@KK�CDED@SDC� SGD�-TRKHLR�� 4GD�DWSDMS�SN�VGHBG�SGD� )MCH@MR�
QD@KHYDC� SGD�M@STQD� NE� SGHR�C@MFDQ�@OOD@QR� EQNL� SGD�E@BS� SG@S� RNLDSHLD�
ADSVDDM�!�$������@MC� ���� @�JHMF� NE� #DMSQ@K� )MCH@�	LNRS�OQNA@AKX�JHMF�
9@RNU@QL@M�NE�+@M@TI� VGHBG� @R�VD� G@UD�RDDM�@ANUD�V@R�SGQD@SDMDC�
AX� -TG@LL@C� HAM�+@RHL
� RDMS� @M� @LA@RR@CNQ� SN� SGD� #GHMDRD�
DLODQNQ�VHSG� @�UHDV�SN�L@JD� @� BNLLNM� B@TRD� @F@HMRS� SGD� FQNVHMF�
LDM@BD�NE� )RK@LHB�ONVDQ��

4GD�!Q@AR� RBNQDC� SGDHQ� D@QKX� RTBBDRRDR� @F@HMRS�NMD� FQD@S� ANQCDQ�
JHMFCNL�VGDM� SGD�L@HMK@MC�G@C�G@QCKX� QD@KHYDC� SGD� HLONQS@MBD�NE� SGD�
QHRD�NE� SGD�MDV�ONVDQ�� "TS� HM� SGD�RDBNMC�PT@QSDQ�NE� SGD� DHFGSG� BDMSTQX�
!� � $ �� SGD� K@SSDQ� ADB@LD� @KHUD� SN� SGD� C@MFDQ�@MC�OQNUDC�ETKKX� DPT@K� SN�
LDDS�SGDL�� %UDM� SGD� DRS@AKHRGLDMS� NE� SGD� RSQNMF�!AA@RRHC�ONVDQ�
BNTKC�MNS�L@SDQH@KKX� @KSDQ� SGD�RHST@SHNM�� &NQ�@ANTS� SGD� R@LD�SHLD�@QNRD�
SVN�FQD@S� ONVDQR� SGD�0@K@R� @MC� SGD� 0Q@SHG@Q@R� VGHBG� VDQD� @AKD� SN�
CDEDMC� SGDHQ� BNTMSQX� @F@HMRS� SGD� @FFQDRRHUD� )RK@LHB�ONVDQ�� +HMF�
$G@QL@O@K@� HR� R@HC� HM� +G@KHLOTQ�OK@SDR� SN�G@UD�BNLODKKDC�SGD� 9@U@M@�
JHMF� SN� @BJMNVKDCFD�GHR� RTYDQ@HMSX�� @MC� SGD� SDQL� +/D/</� B@M� @S�
SGHR�ODQHNC� QDEDQ�NMKX� SN� RNLD� -TRKHL� ONVDQ�� 4GD� 0Q@SHG@Q@� JHMF�
.@F@AG@E@�))�VGN� EKNTQHRGDC�D@QKX� HM� SGD�MHMSG�BDMSTQX� !�$�� @MC� V@R�
@�BNMSDLONQ@QX� NE� SGD�FQD@S�#@KHOGR�(@QTM�!Q�2@RGHC�@MC�!K�-@LTM�
HR�CDRBQHADC�HM�SGD�'V@KHNQ� HMRBQHOSHNM�@R�G@UHMF�CDED@SDC� SGD� JHMFR� NE�
3HMC� @MC�B@OSTQDC� SGD� RSQNMFGNKCR�NE� SGD� 4TQTRGJ@R��� (DQD� @F@HM


� -TG@LL@C� HAM�+EHRHL� RDMS�@�LDRR@FD� SN�2@H� (@QBG@MC@Q� *@GRG@K� JHMF� NE�
+@M@TI� @RJHMF�GHL�SN�RTALHS� 	#G]� O�� ���
�

*@GR@K�L@X�AD�!Q@AHB�BNQQTOSHNM�NE�9@RN� 	U@QL@T
�VGN� VD�JMNV� V@R�QTKHMF�
HM�+@M@TI� @S� SGD� SHLD�� &NQ�SGD�DLA@RRX� SN� #GHM@� BE��3XKU@HM�,DUHe,D� . DO@K��
6NK�� ))� O O ���������

���!���<271/	�6NK��)6� OO������ EE�� $G@QL@O@K@� @BBNQCHMF� SN� UDQRD� ��� GDL�@H�
+@M@MI� @M�@RRDLAKX�NE�GHR�U@RR@K�BGHDER� UHY�� JHMFR�NE�"GNI@� -@SRX@�- @ C H @ �+TQT
9@CT� +/D/</� !U@MC� '@TCG@Q@� @MC� +HQ@�� !R� GD� BNMPTDQDC� SGD� RS@SDR� HM�
VDRSDQM�@MC�#DMSQ@K�0TMI@A�	'@MCG@Q@�@MC�-@CQ@
� @MC�@KRN��(2<(�@MC�OQNA@AKX�
+@SGH@V@Q� 0DMHMRTK@� 	!U@MSH� 9@CT
� GD� LHFGS� G@UD� @OOQN@BGDC� SGD� +/D/</
	-TRKHL
� SDQQHSNQX�DHSGDQ�EQNL�SGD�MNQSG�NQ�EQNL� SGD�VDRS�

k���$
� �<271/� 6NK��86)))� OO����� %̂�� )M� UDQRD���VD� @QD� SNKC� SG@S� SGD� JHMF� NE�
3HMCGT�RTALHSSDC� SN�.@F@AKH@Z@�� !F@HM� HM� UDQRD� ��� .@F@AA@E@� HR� R@H� SN� G@UD�
ENQBHAKX�RDHYDC� SGD�GHKK�ENQSR�NE�SGD�4TQTRGJ@� JHMF�� 4GD� QDEDQDMBD� HM� ANSG� B@RDR�
@MC�@S�KD@RS�HT� SGD�K@SSDQ� RDDLR�SN�AD� SN�SGD�-TRKHL�QTKDQ�NE� 3HMC�� ,HD� QDEDQDMBD�
SN�4 T Q T R G J @ �L@X�AD�DWOK@HMDC� AX�SGD� E@BS� SG@S� RNLDSHLD� SGD� FNUDQMNQR� NE� 3HMC�
B@LD�EQNL�4TJKH@QHRS@M� 	BE�� "@K@CATQH� O�����
�

�̀ �� )

Mushtaq

Mushtaq

Mushtaq

Mushtaq

Mushtaq

Mushtaq



��*3��k�']hSN8
+ � F e> < <

[ [ [ � �3,
k� ������ (" �)�%&�'+ � &($$ �!�"' � ��

SGD� QDEDQDMBD� HR� TMCNTASDCKX� SN� SGD� -TRKHL� ONVDQ� HM� 3HMC�� 4GHR�
DUHCDMBD� EQNL� )MCH@M� RHCD� HR� ETKKX� BNQQNANQ@SDC� AX� SGD� RHFMHEHB@MS�
E@BS� SG@S� -TRKHL� BGQNMHBKDQR� CN� MNS� QDBNQC� @MX� RTBBDRRETK� )MCH@M�
B@LO@HFM�RHMBD�SGD�C@XR�NE�*TM@HC�� 

7D�G@UD� FNS� @� OHBSTQD� NE� SGD� -TRKHL� ONVDQ� HM� )MCH@� @ANTS�SGD�
LHCCKD� NE� SGD� SDMSG� BDMSTQX�!�$�� EQNL� SGD�ODM� NE� !K�-@RiHSCS����� !S�
SG@S� SHLD�SGD� )RK@LHB� ONVDQ�V@R�BNMEHMDC�SN� SGD� SVN� OQHMBHO@KHSHDR� NE�
-TKS@M� @MC�-@MRTQ@�� 4GD� K@SSDQ� DWSDMCDC� QNTFGKX� ROD@JHMF� EQNL�
SGD�RD@�SN�!KNQ�VGDQD�SGD� ENQLDQ�BNLLDMBDC�� .NMD�NE�SGDRD� RDDLR�SN�
G@UD�ADDM� @�UDQX�ONVDQETK� RS@SD�� !R� QDF@QCR�-TKS@M�VD� @QD� SNKC� SG@S�
NMD� @QLX�NE�SGD� 0Q@SHG@Q@�DLODQNQ�NE�+@M@TI� V@R�DMF@FDC� HM� EHFGSHMF�
VHSG� HSR�-TRKHL�QTKDQ�� 4GD�K@SSDQ� GNVDUDQ� ENTMC�GHR� RDBTQHSX� MNS� RN�
LTBG�HM�GHR� NVM�LHKHS@QX� RSQDMFSG�@R� HM� SGD� QDKHFHNTR� RTODQRSHSHNMR� NE�
SGD�(HMCTR� ENQ�-TKS@M�ONRRDRRDC�SGD� E@LNTR� HCNK� VGHBG� V@R� UDMDQ�
@SDC� @KK� NUDQ� )MCH@�� ��7GDM� SGD� TMADKHDUDQR�i� R@XR� !K�-@RiTCH
c�L@QBG� @F@HMRS� -TKS@M� @MC� SGD� E@HSGETK� CN� MNS� EDDK� SGDLRDKUDR�
RSQNMF� DMNTFG� SN� NOONRD� SGDL� SGDX� SGQD@SDM� SN� AQD@J� SGDHQ� HCNK�
@MC�SGDHQ� DMDLHDR� HLLDCH@SDKX�VHSGCQ@V� 3HLHK@Q�RS@SDLDMS�HR�L@CD�
AX� )RS@JGQH�VGN�@CCR� SG@S�NSGDQVHRD� SGD� )MCH@MR�VNTKC�G@UD�CDRSQNXDC�
-TKS@M��

4GD� ONRHSHNM�NE�SGD�JHMFCNL�NE�-@MRTQ@�@BBNQCHMF� SN�-@RiTCH�V@R�
FPT@KKX� TMR@ED�� �� )S�V@R�BNMRS@MSKX� @S�V@Q� VHSG� @� M@SHNM� B@KKDC� SGD�
-DCR�VGN�@QD� @�Q@BD�NE�3HMC� @MC� @KRN�VHSG�NSGDQ�Q@BDR� NM� SGD� EQNMSHDQR�
NE�3HMC�i�

"DRHCDR� SGD� SVN�OQHMBHO@KHSHDR� NE�-@MRTQ@� @MC�-TKS@M� HM� SGD� )MCTR�
U@KKDX� SGDQD�VDQD�NSGDQ�-TRKHL�OQHMBHO@KHSHDR� HM� SGD� VDRS� ADXNMC� SGD�
)MCTR� RTBG� @R� 4TQ@M� @MC� +TRGC@Q� BNQQDRONMCHMF� SN� NKC�+HJ@M@M
-@JQ@M� @MC�-TRGJH�NM�SGD�ANQCDQ�NE�+HQL@M�� 4GTR�DUDM�@ESDQ�DEENQSR�
NE� ���� XD@QR� SGD�!Q@AR�VDQD�TM@AKD� SN� FDS� LTBG� ADXNMC� SGD� VDRSDQM�
SQ@MR�)MCTR�EQNMSHDQR� NE� )MCH@�� 7GDM�VD� QDLDHQSADQ� SGDHQ� VNMCDQETK

� 4GD� $GNKOTQ� )MRBQHOSHNM� 	:�$�-�'�� 6NK�� WK� OO�� ��� ES�
� C@SDC� ���� 6�� 3�
	� !�$�����
� RS@SDR� SG@S� ONVDQETK� -KDBGBGG@� QTKDQR� NM� SGD� QHUDQ� #G@LA@K� L@CD�
NADHR@MBD� SN� �$@/</B/� &3D&76� �C@DD/<B7�� SGD� #G@G@Q@@M@� JHMF� h#G@XC@�
-@G@RDM@�� )E�SGD� h�-KDBGBGG@� i� CDMNSD�SGD� -TRKHL� VD� G@UD� @MNSGDQ� HMSDQDRSHMF�
DUHCDMBD� NE� SGD� AQD@JCNVM� NE� SGD� -TRKHL� OAVDQ� HM� SGD� EHQRS� G@KE� NE� SGD� MHMSG�
BDMSTQX���� �� HM�BNMRDPTDMBD�NE� SGD�QHRD�NE�ONVDQETK� (HMCT�QTKHMF�CXM@RSHDR�

��%KKHNS� 6NK�� )� OO�� �����
�� �072 � O�� ���
�� �072� O�� ��
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LHKHS@QX�RTBBDRR� HM�NSGDQ�O@QSR�NE�!RH@� @MC� !EQHB@� SGD� BNLO@Q@SHUDKX�
HMRHFMHEHB@MS�QDRTKSR� SGDX� @BGHDUDC� HM� )MCH@� BDQS@HMKX� RS@MC� NTS� @R� @�
L@QJDC�BNMSQ@RS�� 4GD�B@TRD� NE� SGHR� GNVDUDQ� CNDR� MNS� KHD� HM� SGD�
QDKHFHNTR�@MC� RNBH@K� ODBTKH@QHSHDR� NE� )MCH@� @R� NKC� GHRSNQH@MR� KHJD�
%KOGHMRSNMD�U@HMKX�@SSDLOSDC�SN� DRS@AKHRG�� 4GD�B@TRD�KHDR�TMCNTASDCKX�
HM�SGD� RTODQHNQ�LHKHS@QX� RSQDMFSG�@MC� RS@SD�NQF@MHY@SHNM� NE�SGD� )MCH@MR�
@R�BNLO@QDC�VHSG�LNRS�NSGDQ�M@SHNMR�NE�SGD�SHLD�� (NVDUDQ� HMBQDCHAKD�
SGHR�LHFGS� @OOD@Q� HM� SGD� KHFGS�NE�RTARDPTDMS� DUDMSR� SGHR� HR� SGD�OK@HM�
UDQCHBS�NE�GHRSNQX�
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%��� DWSDMS� NE� SGD� JHMFCNL� NE� 3HMC� HM� SGD� QDHFM� NE� JHMF��3@GHQ@R� RNM� NE� +HMF�
3@G@RH�2@H� HR� CDRBQHADC� HM�#G@BG�M@L@� 4@QHJG�H�-h@RTLH� @MC� KTGE@S�TK�+HQ@L�
	#G]�O� ���E�M�
�� &QNL� SGDRD� HS� VNTKC� @OOD@Q� SG@S� SGD� JHMFCNL� @S� SG@S� SNLD�
HMBKTCDC� SGD�LNCDQM� OQNUHMBD�NE� SG@S�M@LD� SNFDSGDQ�VHSG� @� K@QFD� ONQSHNM>NE� SGD�
0TMH@A� @MC� "@KTBGHRS@M�� 4GD� 4@MJG�H�-h@RTLH� @MC� SGD� 4TGE@S�TK�+HQ@L� MN�
CNTAS� AQHMF� HSR� RNTSGDQM�KHLHS�TO�SN�SGD�ONQS�NE� 3TQ@S?�ATS�SGDQD�HR� MN� @TSGNMSX�
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14�� #NTRDMRK�<B7?C7B73A�=4�&7<2	� OO�� �����
�� +TQC@M� @MC� "@QG@L@R� B@MMNS� AD�
HCDMSHEHDC�

"TS�+HJ@M@M�VGHBG�HR�QDEDQQDC�SN�HM"@K@CGTQH�@R�@K�+HJ@M� OK@XDC�@M�HLONQS@MS�
O@QS�HM�GHRSNQX�� ,D�3SQ@MFD�HCDMSHEHDR�HS�VHSG�LNCDQM�+DK@S� 	O�� ���
�� 4GDQD�HR�MN�
CNTAS� SG@S�+H�+H@MFM@�LDMSHNMDC� AX�(HTDM� 4R@MF� 	)3D@K� UNK�� HH� O�����
� HR� SN�AD�
HCDMSHEHDC�VHSG�+HJ@M� @KK�ADHMF�U@QH@MSR�NE�SGD� 3@MRJQHS� +DJJ@M@�� (HTDM� 4R@MF�
OK@BDR� SGHR�QDFHNM�SN�SGD�VDRS�NE� &@�K@�M@� @ANTS� ����LHKDR�RNTSG�D@RS�NE�4R@N�+T��
S@� SGD� B@OHS@K� NE� VGHBG� G@R� ADDM� KNB@SDC� @S� NQ� MD@Q� 'G@YMH�� 4GD� ONRHSHNM� NE�
+H�+H@MF�M@�VNTKC� SGDQDENQD�UDQX�VDKK� BNQQDRONMC�VHSG� @� QDFHNM� h�HM� SGD�UHBHMHSX�
NE�0HRGHM�@MC�1TDSS@�i�@R�#TMMHMFG@L�RTOONRDC�HM�ROHSD�NE�SGD�BQHSHBHRL�NE�7@SSDQR�
	UNK� HH� O�� ���
�� +HJCM� L@X� SGTR� AD� KNB@SDC� HM� SGD� GHKKX� QDFHNM� BNMS@HMHMF�
SGD�"NK@M�0@RR�

"@K@CGTQH�R@XR��� �̀@K�+HJCM�HR�O@QS�NE� SGD� K@MC� NE� @R�3HMC� VGDQD� HS� ANQCDQR� NM�
+GTQ@R@M�i� !R�,D�3SQ@MFD�G@R�NARDQUDC� +GTQ@R@M� @S� SG@S� SHLD� HMBKTCDC� @KK� SGD�
-TRKHL� OQNUHMBDR� D@RS� NE� SGD� 'QD@S� $DRDQS� @R� E@Q� @R� 3HIHRS@M� 	O�� ���
�� +HJ@M�
VNTKC�SGTR� AD�KNB@SDC� HM� SGD�GHKKX�QDFHNM� SN� SGD�D@RS�NE� SGD�(DKLTMC�@MC�+@MC@G@Q�
QHUDQR� @MC� SGHR� @FQDDR�VDKK�VHSG� SGD� HCDMSHEHB@SHNM� OQNONRDC� @ANUD� UHY�� SGD�GHKKX�
QDFHNM�QNTMC� SGD�"NK@M�0@RR�

"�� 4(%� %80%$)4)/.� /&� -5(!--!$� )".�+!3)-

-TG@LL@C�+@RHL�L@QBGDC�EQNL�3GHQ@Y� 	O����
�SN�-@JQ@M�� (D�SGDM�OQNBDDCDC�
UH@� +@MM@IATQ� SN� !QL@MADK�� 4GD� HCDMSHEHB@SHNM� NE� SGDRD� SVN� OK@BDR� G@R� ADDM�
CHRBTRRDC�@ANUD�� )S�RDDLR�SG@S�GD�ENKKNVDC� SGD�QNTSD� CDRBQHADC� HM� CDS@HK� AX�)AM�
+GTQCCCAHG� VGHBG�RS@QSHMF�EQNL� &@GQ@I� HM� +HQL@M�NM� SGD� ANQCDQ� NE� SGD� FQD@S�
CDRDQS� SDC� AX����RS@FDR� SN� &@MM@YAHHQ�NS� +@MM@IATQ� SGD�SGDM� B@OHS@K�NE�-@JH@M�
	,D�3SQ@MFD� O�����
�

&QNL�!QL@MADK�-TG@LL@C�ENKKNVDC�SGD�QN@C�@KNMF�SGD�BN@RS�SN�$DA@K�VGDQD�
GD�DWODBSDC�SN�AD�INHMDC� AX�SGD�ENQBD�TMCDQ� (@YHL� @MC�-TFG@HQ@� @MC� SGD� AN@SR�
B@QQXHMF�SGD�RHDFD�L@SDQH@KR�

4GD�HCDMSHEHB@SHNM�NE�SGD�E@LNTR�RD@�ONQS�NE�$DA@K� HR�RSHKK� @� L@SSDQ�NE� CHROTSD�
&NQLDQKX� HS� TRDC� SN� AD� HCDMSHEHDC� VHSG� 4G@SG@G� ATS� 2@UDQSX� @AKX� QDETSDC� SGHR�
UHDV�AX�PTNSHMF�RDUDQ@K�O@RR@FDR�EQNL�NKC�VQHSDQR�VGDQDHM�$DA@K�HR�CHRSHMFTHRGDC�
EQCL�4G@SG@G� ���� � �� &�� ��� ����� O�� ����E�M�� ���
�� 3HMBD�SGDM�-Q��#NTRDMR�G@R�QD�
@EEHQLDC� SGD� HCDMSHEHB@SHNM� VHSG� RKHFGS� LNCHEHB@SHNMR�� �4GDQD� V@Ri� GD� R@XR
��$DV@K� OQNODQ� SGD� BHSX�SG@S� SGD�!Q@AR� @RR@TKSDC� @MC� K@SDQ� @R� SGD� RS@SD� NE� SGD
QHUDQ�MDBDRRHS@SDC� @�ONQS�MD@QDQ� SGD�LNTSG� SN� RDQUD� SGD� B HSX ������������ 4GHR� ONQS
ADB@LD�JMNVM�@R�"@MC@Q�$DV@K� 	ONQS�NE�$DV@K
� @R�SGD� 4TG�E@ST�K�+HQ@L� B@KKR� HS
������������� ,@SDQ� VQHSDQR� KNRHMF� RHFGS� NE� SGD� BNMMDBSHNM� NE� $DV@K� VHSG�4G@SG@G
SGTR� B@LD� SN� ROD@J� NE� $DV@K� "@MC@Q� @R�$DV@K�NMKX�i� 	/O�� BHS�O�� ���
�� 4GHR�
UHDV�G@R�ADDM� RTOONQSDC� AX�/KCG@L� ��<2�� �<B�	� �����O�� ��
�

4GTR� @BBNQCHMF� SN� #NTRDMR� $DA@K� @S� SGD� SHLD� NE� -TG@LL@C�HAM�+CRHL�
NBBTOHDC� SGD�RHSD�NE�4G@SG@G� ATS�K@SDQ� NM� @R� SGD� LNTSG� NE� SGD� QHUDQ� @CU@MBDC�
ETQSGDQ�RNTSG� SGD�M@LD�V@R�SQ@MREDQQDC�SN�SGD�ONQS� SG@S� RDQUDC� SGD� BHSX�� 4GHR� HR�
TMCNTASDCKX�@�FNNC� GXONSGDRHR� ATS�CNDR�MNS�BTQQX� HLLDCH@SD� BNMUHBSHNM� @MC�RN�
SGD�PTDRSHNM�LTRS� AD�QDF@QCDC�@R�NODT�� #TMMHMFG@L�OK@BDR�$DA@K�NM�SGD�VDRSDQM�
A@MJ�NE� SGD�"@FKT�Q� QHUDQ� ADKNV�SGD�ITMBSHNM� NE�SGD�RNTSGDQM�AQ@MBG�NE�SGD�'G@Q@�
@ANTS���LHKDR� SN� SGD�MNQSG� NE� ,@QH� "@MC@Q� 	#TMM���<1�� �3=�	� O�����
�� !BBNQCHMF�
SN�2@UDQSX� SGD�SNVM�V@R�@ANTS����LHKDR�EQNL�4G@SG@G� @MC�RSNNC�MD@Q�SN�SGD�RGQHMD
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NE�0HQ�0@SGN� NQ�@�KHSSKD�ETQSGDQ�SN� SGD�RNTSG�VDRS� @S�SGD�ENNS�NE�SGD� -@JJ@GKH�GHKKR��
@MC�MD@Q�SGD�"G@F@Q�AQ@MBG�NE�SGD�)MCTR� VGHBG�V@R� HM� SGNRD� C@XR�@�FQD@S� RSQD@L�
H��� �&�� �� ����� O������E�M��6�� 3LHSGK�/B:F��7AB�� �<2�	�O�� ���
�

!BBNQCHMF�SN�(@HF� $DA@K� HR�MNV�QDOQDRDMSDC� AX�SGD�QTHMR�@S�+@J@Q�"TJDQ@� Y���
LHKDR�RNTSG�VDRS�NE�4G@SG@G���<2CA��3:B/��=C<B7F	� OO������EE��VGDQD�NSGDQ�UHDVR�NM�
SGD�RTAIDBS�@QD�CHRBTRRDC
�

!BBNQCHMF�SN�&7<2��/G3BB33@� 	����
� SGD� LNRS� OQNA@AKD� RHSD� NE� SGD� RD@ONQS� NE�
$DA@K�RDDLR�SN�AD�"G@LANQ�� 4GD�ENKKNVHMF�@BBNTMS�NE� SGD� OK@BD� HR� S@JDM� EQNL�
SGD��/G3BB33@�=4�B63�$@=D7<13�=4�&7<2	� "�UNKTLD� )� 	����
� O�� 3��

h "G@LANQ� HR� SGD� KNB@K� M@LD�NE�@�LNTMC� NE� QTHMR� NM�@�KNV� QNBJX� DKDU@SHNM�
RHST@SDC�NM�SGD�MNQSG�A@MJ�NE� SGD�'G@QN�BQDDJ����LHKDR�VDRSV@QCR�EQNL�SGD�UHKK@FD��
NE�'G@QN�HM� SGD�4@KTJ@�NE�-HQOTQ� 3@JQN� �� �� �� 4GD� QDL@HMR�NE� @� ENQS� VHSG�V@KKR�
@MC� A@RSHNMR�@QD�CHRSHMBSKX�SQ@BD@AKD�@MC�EQNL�@LNMF�SGD�GD@OR�NE�AQNJDM�AQHBJR�
NKC� BNHMR� G@UD� ADDM� EQDPTDMSKX� OHBJDC� TO� @ESDQ� @� E@KK� NE� Q@HM� � � � � !R�
SGD�'G@QN� BQDDJ� HR� SGD� LNRS� VDRSDQKX� BG@MMDK� NE� SGD� )TCTR� HS�HR�OQNA@AKX� SGD�
NKCDRS� �� �� �� 4GHR�@KRN�FHUDR�@M�@HQ�NE�OQNA@AHKHSX�SN� SGD� GXONSGDRHR�SG@S�"G@LANQ�
@MC�MNS�4G@SG@G� MNQ�@MX�NE�SGD�NSGDQ� OK@BDR� SG@S� G@UD� ADDM� RTFFDRSDC� V@R� SGD�
FQD@S�(HMCT� SNVM�JMNVM�@R�$DA@K�i� 2@UDQSX� NE� BNTQRD� R@X^� SG@S� SGD� HCDMSHEH�
B@SHNM�NE�"G@LANQ�VHSG�$DA@K� HR�VGNKKX�NTS�NE�SGD� PTDRSHNM� 	NO�� BHS��O�����
�ATS�)�
CN�MNS�RDD�@MX�@CDPT@SD�QD@RNM� ENQ�SGHR�RVDDOHMF� @RRDQSHNM� HM� AHR� DK@ANQ@SD� MNSD�
"TS� SGD� NAIDBSHNMR� TQFDC� AX� #NTRDMR� 	NO�� BHS�� O�� ��
� @QD� LNRS� BNFDMS�� 4GD�
VQHSDQ� HM� SGD� '@YDSSDDQ� GHLRDKE� @CLHSR� SG@S� h SGDQD� HR� MNS� QNNL� NM�SGD�RHSD�ENQ�@�
SNVM�NE� @MX�RHYD�@MC�MN�CHQDBSHNM� HM�VGHBG� HS�BNTKC� G@UD� DWSDMCDC�� SGHR�RDDLR�
SN� AD� @� UHS@K� NAIDBSHNM� ENQ�@BBNQCHMF� SN� #G]� $DA@K� LTRS� G@UD�ADDM� @�SNVM� NE�
BNMRHCDQ@AKD�@QD@�

&QNL�$DA@K�-TG@LL@C�OQNBDDCDC�SN�.DQTM�VGHBG�HR�QDOQDRDMSDC� AX�LNCDQM�
(@HC@Q@A@C�� )S�V@R�RHST@SDC� NM� @�GHKK�VGHBG�HR�MNV�B@KKDC�'@MI@� ( �LHKDR� KNMF�
@MC�����X@QCR�AQN@C�VHSG�@�GDHFGS�NE����ES�� 	#TM���<1���3=�	� OO��������
�

&QNL� .DQTM� -TG@LL@C� @CU@MBDC� SN� SGD� ENQS� NE� 3HVHRS@M� NQ�3DGV@M� 	BE�
(@HF���<2CA��3:B/�1=C<BBF	�OO�������
�@MC�HSR�QTKDQ�EKDC�SN�3HR@Q@�NM�SGD�A@MJ�NE�SGD�
+@MA@� SGD� QDRHCDMBD� NE� SGD� QTKDQ� NE� "TCGH@�� !ESDQ�3HVHRS@M� EDKK� -TG@LL@C�
OQNBDDCDC�SN�3HR@L�� 4GD�OK@BD�B@MMNS� AD� CDEHMHSDKX� KNB@SDC� ATS� (@HF� SGHMJR�
3HR@L� L@X� AD� HCDMSHEHDC� VHSG� 3G@G� (@R@M� @� OK@BD� @S� SGD� VDRSDQM� DMC� NE�
-@MBGBG@Q� K@JD� 	(@HF� NO�� BHS�� O�� ��
�� +@MA@� HR� @OO@QDMSKX� SGD� +TLAG�
QHUDQ� 	� �� �& �� �� ����� O������-@O� �� ATS�(@HF� S@JDR� HS�SN�AD� SGD� -@MBGBG@TQ�K@JD�
NO�� BHS��O����
�

-TG@LL@C�QDSTQMDC� SN�.DQTM�� &QNL� SGHR�OK@BD�GD�ADF@M�GHR�FQD@S�B@LO@HFM�
@F@HMRS� SGD�JHMF�NE�3HMC�� 0QNBDDCHMF�@KNMF� SGD� VDRSDQM� A@MJ� NE�SGD� )MCTR� GD�
O@RRDC�SGQNTFG� SGD�BNTMSQHDR� JMNVM� @R� 2@NQ� @MC� *HSNQ� @MC� DMB@LODC� NM� @� RHSD�
NOONRHSD�$@G@QiR�@QLX�� 7D� ETQSGDQ�KD@QM� SG@S�GD�BQNRRDC� SGD�QHUDQ� MD@Q� 3@JQ@G�
NOONRHSD�SGD�ENQS� NE�"DS� SGD� QTKDQ� NE� VGHBG� G@C� @KQD@CX� FNMD� NUDQ� SN� GHL�@MC�
SG@S�SGD�O@RR@FD�V@R�E@BHKHS@SDC�AX� ONRSHMF�RSQNMF�F@QQHRNM�@S� SGD�HRK@MC�NE�"DS�

!ESDQ� -TG@LL@C� G@C� BQNRRDC� NUDQ� SN� SGD� D@RSDQM� RHCD� NMKX�@�K@JD� RSNNC�
ADSVDDM�GHL�@MC�$@G@QiR�@QLX�� !R�RNNM�@R�-TG�@LL@C�BQNRRDC�SGHR�K@JD�$@G@Q�
VDMS� SN� SGD� ENQS� NE� 2@NQ� @MC� G@UHMF� KDES� GHR� A@FF@FD� @S@C�QDSHMTD� SNNJ� TO�
ONRHSHNM�HM� EQNMS�NE�SGD�!Q@A�@QLX�� 4GDQD� SGD�FQD@S� CDBHRHUD� A@SSKD� V@R� ENTFGS�
4GD�KHMD�NE�@CU@MBD�ENKKNVDC� AX�-TG@LL@C� EQNL� SGD�SHLD�GD�KDES� .D�TT� SHKK� SGD�
CDBHRHUD� A@SSKD� �V@R� ENTFGS� B@MMNS� AD� OQNODQKX� TMCDQRSNNC� HM� SGD� @ARDMBD� NE�
CDEHMHSD� HCDMSHEHB@SHNM�NE�@MX�NE� SGD� OK@BDR� LDMSHNMDC� @ANUD�� )S� HR� NAUHNTR�SG@S�
SGDQD�V@R�@O� HRK@MC� 	"DS
� HM� SGD� QHUDQ� )MCTR� NOONRHSD� 3@JQ@G� VGDQD�-TG@LL@C�
BQNRRDC�HS� @MC�SG@S� SGD�ENQS�NE�2@NQ�BNTKC�MNS�AD�UDQX�E@Q�EQNL� SGD� K@MCHMF�OK@BD�
NE�SGD�-TG@LL@C@M� @QLX�NM� SGD� D@RSDQM� RHCD� NE� SGD� )MCTR�� "TS�UHDVR�CHUDQFD�
UDQX�VHCDKX�QDF@QCHMF�SGD� KNB@SHNM� NE� SGDRD� OK@BDR�� (@HF� OK@BDR� 2@NQ�HM� ,NVDQ
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3HMC� h�@ANTS� ��� LHKDR� EQNL� "Q@GL@M@A@C� @MC� ��� LHKDR� SN� SGD� RNTSG�D@RS� NE�
(@HC@Q@A@C� NM�SGD�E@Q�RHCD�NE�SGD�CDKS@�EQNL�$DA@Ki�	NO��BHS��OO������
�� "TS�SGHR�
ONRHSHNM� VGHBG� VNTKC� OK@BD� 2@NQ� @KLNRS� NM� SGD� 2@M� NQ� RD@�RGNQD� HR� G@QCKX�
@BBDOS@AKD� HM� UHDV� NE� SGD� OGXRHB@K� BNMCHSHNM� NE� SGD� BNTMSQX� 	BE�� #NTRDMR��
�<77?C7B73A� =4� &7<2	� O�� ��� E�M�� �
�� 2@UDQSX� OK@BDR� 2@NQ� VHSGHM� SDM� LHKDR� NE�
"Q@GL@M@A@C�� "TS� GHR� LHRS@JDM� HCDMSHSX� NE� .DQTM� VGHBG� GD� OK@BDR� @ANTS�
�DHFGSDDM�LHKDR�RNTSG�NE�(@HC@Q@A@C� CDOQHUDR�GHR� HCDMSHEHB@SHNM� NE� NSGDQ� OK@BDR� HM�
SGD�MDHFGANTQGNNC�NE�LTBG� QD@K� U@KTD� 	BE��2@UDQSXiR� KNMF�MNSD�NM�SGHR� RTAIDBS� HM�
��� �& �� �� �3��� OO�� �������E�M�� �������
�

)�@L� HMBKHMDC� SN� OK@BD� 3@JQ@G� @S� NQ�MD@Q� LNCDQM� 3TJJTQ� @MC� SN� HCDMSHEX�
SGD�HRK@MC�NE� "DS�VHSG� SGD�QNBJX� HRK@MC� NE� "G@J@Q� NQ�"@JG@Q� VGHBG�HR� RTBG�@M�
)LONQS@MS�K@MCL@QJ�HM�SGD� SNONFQ@OGX�NE�SG@S�O@QS�NE� LNCDQM�3HMC�� 2@NQ�VNTKC�
SGDM�AD�M@STQ@KKX�HCDMSHEHDC�VHSG�2NGQH�

!ESDQ�)� G@C�@QQHUDC�@S�SGHR�BNMBKTRHNM� AX�@�RSTCX�NE�SGD� CDS@HKR�FHUDM�HM�#A]� )�
kB@LD�@BQNRR�SGD�ENKKNVHMF�QDL@QJR�NE�#NTRDMR�

��)M�BNMMDBSHNM�VHSG�-TG@LL@CiR�LNUDLDMSR�TO� @MC�CNVM� SGD�VDRS�A@MJ�
SN�EHMC�@�RTHS@AKD�BQNRRHMF� GD�HR�@S�NMD�SHLD�VHSGHM�SGD� CHRSQHBS�NE�*GHL� @MC�SGHR�
M@LD�L@X� ONRRHAKX�AD� ODQODST@SDC� HM�*GHL�0HQ�SGD� M@LD�NE�SGD�SNLA�TONM� SGD�
HRKDS�HM�SGD� QHUDQ� NOONRHSD� 2NGQH�� )MCDDC�VD� LHFGS� @KLNRS� G@UD� HCDMSHEHDC� SGD�
"DS�NE�NTQ�RSNQX�VHSG� SGD�HRK@MC�NE�"@JG@Q� CHC� VD�MNS� JMNV�ENQ� BDQS@HM� SG@S�SGD�
QHUDQ� CHC� MNS� EKNV�HM� SG@S� ADC� HM� SGNRD�C@XR� @MC� "@JG@Q�HR� @KRN�JMNVM�@R�"DS�i�
	NO�� BHS�� O�� ���E�M����


4GD�CHEEHBTKSHDR�NE�HCDMSHEXHMF�SGD�NKC�BNTQRDR�NE�SGD�QHUDQR�HM�3HMC�VHSG�@ARNKTSD�
OQDBHRHNM�@QD�RTBG�SG@S�MNANCX�HR� ITRSHEHDC� HM�L@JHMF�@MX�CNFL@SHB� @RRDQSHNM� @R� SN�
VGDSGDQ�@�QHUDQ�CHC�NQ�CHC�MNS�O@RR�AX�@�OK@BD�@S�@MX�O@QSHBTK@Q�SHLD� 2@UDQSX�G@R�
CHRBTRRDC� SGD�OQNAKDL�HM�@�KNMF�@MC�L@RSDQKX�O@ODQ� 	4GD�-HGQ@M� NE�3HMC�@MC�HSR�
SQHATS@QHDR��=C@</:�=4� B63� �A7/B71� &=173BF� =4��3<5/:	� ����� OO�� �������
�� (D�G@R�
SQ@BDC�SGD�BNTQRDR�NE�SGD�SVN�QHUDQR�)MCTR�@MC�(@JQ@�@S� CHEEDQDMS� ODQHNCR�@MC�GHR�
CHRBTRRHNM� HMBKTCDR� MNS� NMKX� SGD� L@HM� ADCR�NE� SGDRD� QHUDQR� ATS�@KRN� SGD�U@QHNTR�
BG@MMDKR� SGQNTFG� VGHBG� SGDHQ� V@SDQ� ENTMC� HSR� V@X� SN� RD@� EQNL� SHLD� SN� SHLD�
"TS� @KSGNTFG� 2@UDQSXiR� VNQJ� HR� SGD� LNRS� O@HMRS@JHMF� MNANCX�VNTKC� ONRRHAKX�
OQDSDMC� SG@S� @KK� NQ� DUDM� LNRS� NE�GHR� BNMBKTRHNMR� B@M� AD� QD@CHKX� @BBDOSDC�� (HR�
VQNMF�HCDMSHEHB@SHNM�NE� .DQTM� NM�VGHBG�GD�FQD@SKX�QDKHDC� HM� EHWHMF�SGD�BNTQRDR�NE�
SGD�QHUDQR� BDQS@HMKX�UHSH@SDR�L@MX�NE�GHR�@QFTLDMSR�@MC�BNMBKTRHNMR�

!BBNQCHMF� SN� 2@UDQSX� SGD� QHUDQ� 3HMCGT�V@R� @�SQHATS@QX� @KNMF�VHSG� SGD�NSGDQ�
QHUDQR�NE�SGD�0TMI@A� NE�SGD�(@JQ@G�VGHBG� G@UHMF� @KK� TMHSDC� HMSN�NMD�FQD@S� QHUDQ�
@S� SGD� #=A6
7
/0� ENQLDC� SGD� -HGQ@M�NE�3HMC�� h�,NVDQ� CNVM� SG@M� SGHR�ONHMS� NE�
ITMBSHNMi� R@XR�GD� h�HS�RDMS�NEE� @�AQ@MBG�SN� SGD�VDRSV@QCR� VGHBG�O@RRDC�!QNQ� SGD�
@MBHDMS�B@OHS@K�NE�3HMC� NM� SGD�D@RS�i� 	O�����
�

"TS�VGDSGDQ�SGHR�UHDV�AD�SQTD�NQ�MNS� @BBNQCHMF�SN�#G]� SGD�-TG@LL@C@M� @QLX�
BNLHMF�EQNL�RNTSG�@MC�VDRS�G@C�SN�BQNRR�SGD�-HGQ@M�ADENQD�QD@BGHMF�!QNQ�� 4GDQD�
ENQD�SGD�-HGQ@M�NE�#G]� B@MMNS�LD@M� SGD� QHUDQ�VGHBG� HR� HM� SGD�UHDV�NE�2@UDQSX� @R�
SG@S� V@R� SN� SGD� D@RS� NE� !QNQ�� (DMBD� 2@UDQSX� G@R� ONRSTK@SDC� SGD� DWHRSDMBD� NE�
@MNSGDQ�QHUDQ�SGD�+TQMAG�VGHBG� AQ@MBGDC�NEE�EQNL� SGD��4+:8�4,(7�'GX@QHROTQ� @MC�
ENKKNVHMF� @� VDRSDQKX� BNTQRD� O@RRDC� SN� SGD� D@RS� NE� 3DGV@M�� !BBNQCHMF� SN� SGD�
RJDSBG�L@O�NE� 2@UDQSX� SGHR�QHUDQ�O@RRDC� PTHSD� BKNRD� SN�2NGQH�@S� SGD� SHLD�NE�SGD�
!Q@A�BNMPTDRS� H&31�-@O� E@BHMF� O�� ����0K@SD�6)�
�� 7GDSGDQ� SGHR� QHUDQ� V@R� SGD�
-HGQ@M� NQ�LHRS@JDM� @R� RTBG�AX�SGD� @TSGNQ� NE�#G]� HR� HLL@SDQH@K�ENQ�NTQ�OQDRDMS�
CHRBTRRHNM�� 4GD�E@BS�QDL@HMR� SG@S� SGD�QHUDQ� VGHBG� -TG@LL@C�HAM�+@RHL�G@C� SN�
BQNRR� HM� NQCDQ� SN�� QD@BG� !QNQ� CHC� O@RR�PTHSD� BKNRD�SN�2NGQH�� 2@UDQSX� NE�BNTQRD�
OK@BDR�SGHR�QHUDQ�@S�@�KHSSKD�CHRS@MBD� @ANTS���� LHKDR�EQNL� 2NGQH� ATS�MN�C@S@�G@UD�
ADDM� OTS� ENQV@QC� SN� RGNV� SG@S� VD� G@UD� @MX� QD@RNM� SN� OQDBHRDKX� EHW� HS� VGDQD�
2@UDQSdG@R� OTS� HS� @MC�MNS� @� EDV� LHKDR� SN� SGD� D@RS�NE�GHR� KHMD�� /M� SGD� VGNKD
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SGQNTFG� 2NGQH�"@JG@Q� F@O� HSR� ADC� ADBNLHMF� HM�K@SDQ�SHLDR� SGD� BG@MMDK� NE�SGD�
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NAUHNTRKX�HLONRRHAKD�SN� EHW� SGD� SHLD� NE� SGD� BG@MFD� AX�@M� @SSDLOS� SN�EHMC� NTS�SGD�
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� NQ�NSGDQVHRD�
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�
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#DQS@HM�O@RR@FDR� HM�#G]� HMCHB@SD� SG@S�SGD�OK@BD�VGDQD�SGD�-TRKHL�@QLX�BQNRRDC�
SGD� QHUDQ� V@R� MNS� UDQX� E@Q� EQNL� !KNQ�� 4GTR� VGHKD�-TG@LL@C�HAM�+@RHL� V@R�
DMB@LODC� NM� SGD� NSGDQ� RHCD� NE� SGD� -HGQ@M� QD@CX� SN� BQNRR� SGD� QHUDQ� "G@MCVHQ�
3@L@MH� B@LD�SN�$@G@Q� @MC�R@HC��� h�/�+HMF� �� �� ��XNT�@QD�@LTRHMF�XNTQRDKE�VHSG� SGD�
F@LDR�NE�BGDRR�@MC�CHBD�VGHKD� SGD�!Q@A� @QLX�G@R�@KQD@CX�@QQHUDC�@MC�@KHFGSDC�AX�
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�

4GHR� RGNVR� SG@S� SGD� ONHMS� VGDQD� -TG@LL@C� BQNRRDC� SGD�QHUDQ�L@X�AD� HM� SGD�
MDHFGANTQGNNC� NE� 2NGQH� NQ� +HMFQH� ATS� B@MMNS� AD�OK@BDC� UDQX�E@Q�SN� SGD�RNTSG� @R�
OQNONRDC�AX�2@UDQSX�@MC�(@HF�

4GHR� UHDV��R� RSQDMFSGDMDC� AX� SGD�@BBNTMSR� NE�-HQ�-i@RTL�� !BBNQCHMF�SN�SGHR�
VQHSDQ�-TG@LL@C�@ESDQ�SGD�E@KK�NE�3DGV@M�QDIDBSDC�SGD�@CUHBD�FHUDM�GHL�SN�@SS@BJ�
"@GL@M@A@C� EHQRS� @MC� HMRSD@C�L@QBGDC� CHQDBS� SN� !KNQ� @MC� JHKKDC� $@G@Q� HM�@M�
DMF@FDLDMS�MD@Q�SGD�BHSX�� -HQ�-i@RTL�G@R�GDQD�BNMETRDC�2@NQ�VHSG� !QNQ� ATS� @R�
SGD�SVN�OK@BDR�VDQD�PTHSD�BKNRD�@MC�SGDHQ�M@LDR�QDRDLAKD�D@BG�NSGDQ�SGD�LHRS@JD�HR�
D@RHKX� DWOK@HMDC�� "TS� -HQ� -i@RTL� CDEHMHSDKX� RS@SDR� SG@S� EQNL� 3HVHRS@M
-TG@LL@C�CHC�MNS�L@QBG�SNV@QCR� "@GL@M@A@C�ATS� SNV@QCR�!QNQ�� 4GHR�HR�@KRN�
BNQQNANQ@SDC�AX�SGD�E@BS�SG@S�@ESDQ�"@GL@M@A@C�EDKK�-TG@LL@C�L@QBGDC�SNV@QCR�
!QNQ� @MC� %@FQTQ� @KSGNTFG� SGD�K@RS�M@LDC� OK@BD� V@R�EHQRS�LDMSHNMDC�VHSG�2@NQ�
2@UDQSXiR�@SSDLOS�SN�DWOK@HM�HS�@V@X�HR�MNS�BNMUHMBHMF� 	NO��BHS��OO������ ������
�

4GD�PTDRSHNM� M@STQ@KKX�@QHRDR�VGX� -TG@LL@C� @ESDQ�CDED@SHMF�$@G@QiR� @QLX�
MD@Q� 2@NQ� OQNBDDCDC� SNV@QCR� "@GL@M@A@C� VHSGNTS� EHQRS� @SSDLOSHMF� SGD�
BNMPTDRS�NE�!KNQ�VGHBG�V@R�PTHSD�BKNRD�AX�� 4GD�QD@RNM�RDDLR�SN�AD�SG@S� SGD�L@HM�
@QLX� G@C� ENKKNVDC� $@G@QiR� RNM� *@HRHLG@� SN� "@GL@M@A@C� @MC� RN� HMRSD@C�NE�
V@RSHMF�SHLD�AX�OQNKNMFDC�RHDFD�NE� !KNQ� -TG@LL@C�V@MSDC� SN� AD@S� SGD�GNRSHKD�
@QLX�ADENQD�HS� BNTKC� F@SGDQ�RSQDMFSG�

!ESDQ� SGD� CDED@S�@MC� CD@SG�NE� $@G@Q� HM�@M� NODM� DMF@FDLDMS� MD@Q�2@NQ� SGD�
3HMCGH@MR�@UNHCDC�OHSBGDC� A@SSKDR�@MC�CDEDMCDC�SGD�RSQNMF�ENQSHEHDC� SNVMR� NE� SGD�
JHMFCNL�RTBG� @R�2@NQ�"@GQNQ� $@GKDK@G� "@GL@M@A@C�@MC� !KNQ�� "@GQNQ� @MC�
$@GKDK@G�B@MMNS� AD�HCDMSHEHDC�VHSG�BDQS@HMSX� S>HS�SGDX�VDQD�NM� SGD� V@X�EQNL�2NQH�
SN�"@GL@M@A@C�� $@GKDK@G�L@X�K
D�SGEB�>@HEBO�@R�$@QADK@� QDEDQQDC� SN� AX� 2@UDQSX
����� �� &����	� ����� O�� ���
�� 

!ESDQ�SGD�E@KK� NE�!KNQ�-TG@LL@C�OQNBDDCDC�SNV@QCR�SGD�MNQSG�� (D�BNMPTDQDC�
RTBBDRRHUDKX� "@AH@G� 'GNKJNMC@� 3HJJ@G� @MC� -TKS@M�� 'GNKJNMC@� B@MMNS� AD�
HCDMSHEHDC� ATS�SGD�ONRHSHNM�NE� SGD�NSGDQ�SGQDD�G@R�ADDM�CHRBTRRDC�@ANUD�

!K�"@K@CGTQH�QDBNQCR�RDUDQ@K�NSGDQ�DWODCHSHNMR� NE�-TG@LL@C�@ESDQ� )MR�QDSTQM�
����� -TKS@M�� 4GD� OK@BDR� M@LDC� @QD� @K�"@HK@Q@@M� 3TQDRS� @MC� @K�+HQ@I�� )S�
@OOD@QR� SG@S� -TG@LL@C� ODQRNM@KKX�VDMS� SN�+HQ@I� (4+� RDMS�ENQBDR�@F@HMRS� SGD�
NSGDQ� SVN�
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,@SDQ�NM� *TM@HC� Q@HCDC�+HQ@I� VGHBG� G@C� AQNJDM� SGD�BNUDM@MS� @MC�RDMS� GHR��
KHDTSDM@MSR�@F@HMRS�-HQL@C�	NQ�-@QL@Ce%KKHNS�UNK�H�O�� ���
�@K�-@MC@=�$@GM@I�
"@QV@R�5Y@HM�@MC�@K�-@KHA@G�� 4GD� HCDMSHEHB@SHNM� NE� M>NRS� NE�SGDRD� OK@BDR� G@R�
ADDM� RTFFDRSDC�HM� SGD� SDWS� 	O���
�� 3TQ@RS� HR� DUHCDMSKX� 3TQ@RGSQ@� @MC�$@GM@I�
B@MMNS�AD� HCDMSHEHDC�

!R�SN�+HQ@I� @F@HMRS�VGHBG� ANSG�-TG@LL@C�@MC�*TM@HC� L@QBGDC�HM�ODQRNM� HS�
HR�DUHCDMSKX�SGD�R@LD�@R�+TQHI�LDMSHNMDC� HM�#G]� 	O��
�
� EE�
� ENQ� "@K@CGTQH� FHUDR�
SGD�M@LD�NE�SGD�JHMF�NE�+HQ@I�@R�$TG@Q�VGHKD�HM�#G]�SGD�JHMF�NE�+TQHI� HR�VQHSSDM� @R�
$QNG@Q�

+HQ@I�L@X� AD� HCDMSHEHDC� VHSG� +HQ@� NE� )MCH@M� KHSDQ@STQD� VGHBG� @BBNQCHMF� SN�
�@76/B�&;667B/�ADKNMFR�SN�SGD� .NQSG�%@RS�CHUHRHNM�NE�)MCH@�

4GD�CDS@HKR�FHUDM� HM�#G]�DM@AKD�TR�SN�KNB@SD�LNQD� CDEHMHSDKX� SGD�RHSD�NE�@MBHDMS�
+HQ@�� #G]� SDKKR� SGD�QNL@MSHB� RSNQX�GNV� *@HRH@�SGD� RNM�NE� $@G@Q� SGD� CDBD@RDC�
JHMF� NE�3HMC�V@R� @S� EHQRS� FHUDM� RGDKSDQ� AX� $QNG@Q� SGD�JHMF� NE� +TQHI� ATS�V@R�
@ESDQV@QCR�CQHUDM�@V@X� AX� SGD� L@BGHM@SHNMR� NE�$QNG@QiR� RHRSDQ� VGNRD�HLLNQ@K�
OQNONR@KR�GD� QDETRDC�VHSG� RBNQM�� )S�HR�QDK@SDC�SG@S� G@UHMF�KD@QMS�NE� �SGD� OKNS� SN��
LTQCDQ�GHL�*@HRH@�KDES�+TQHI� @MC� h� INTQMDXDC� NM� SHKK�GD� @QQHUDC�@S� *@K@MCG@Q� HM�
SGD�K@MC�NE�+@RGLHQ�i

4GTR�SGHR�BNTMSQX�RGNTKC�AD�OK@BDC�HM� SGD�MDHFGANTQGNNC� NE�*@K@MCG@Q@�� .NV�
SVN�HMRBQHOSHNMR� EQNL�"@HIM@SG� FHUD�SGD� M@LD�NE� SG@S� OK@BD� @R� +)Q@FQ@L@� @MC�
QDEDQ� SN�HSR� QTKDQR�@R� RTANQCHM@SD� U@RR@KR� NE� SGD� KNQC>�NE���HH[@MCGESQ@�� "TQFDRR�
RTOOKHDR�SGD�ENKKNVHMF�MNSD� @ANTS�SGD�OK@BD�� h�+)Q@FQ@L@�NE� "@HIM@SG� HR�@� RL@HK�
SNVM�HM�SGD�D@RS�NE�SGD�+@MFQ@� CHRSQHBS�@ANTS� SGHQSX�LHKDR� D@RS�NE� +NS� +@MFQ@� L�
K@SHSTCD���]� �i.�� @MC� KNMFHSTCD� ��]� ���� %�� 4GD� MTLADQ�NE� NKC� SDLOKDR� @ANTS�
SGD�UHKK@FD�ONHMS�SN�HSR�G@UHMF� ADDM� HM� D@QKX�SHLDR�@�OK@BD�NE�RNLD�MNSD�i

4GD�HCDMSHSX�NE�SGD� M@LD� @MC� HSR� OQNWHLHSX� SN� *@K@MCG@Q@� M@STQ@KKX� ONHMS� SN�
+)Q@FQ@L@�NQ� "@HIM@SG�@MC�SGD�RTQQNTMCHMF� SQ@BSR� @R�SGD� @MBHDMS� +HQ@� BNTMSQX�
QDEDQQDC�SN�AX�SGD�!Q@AR� @R�@K�+HQ@I�NQ�@K�+TQHI�
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