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n� � &GXIYV� HY� �IGSYVW�
(EXLSPMUYI� HITYMW�
����� �� HƶEFSVH� GSQQI�
VIWTSRWEFPI� Hƶ³UYMTI�
EY�7ITEW�IX�5EVXEKI�HI�
1EZEPIXXI�� ª� ,VIRSFPI�
TIRHERX� �� ERW�� EYNSYV�
HƶLYM� 8V³WSVMIV� H³TEV�

XIQIRXEP�EY�WIMR�HY�'YVIEY�HI�PE�H³P³KEXMSR�� 

1I� �IGSYVW� (EXLSPMUYI� QI� TIVQIX� HI� JEMVI�
HI� RSYZIPPIW� VIRGSRXVIW� IR� ETTSVXERX� QSR�
EMHI� EY\� TIVWSRRIW� EZIG� HIW� HMǽGYPX³W�� HIW�
ZEPIYVW�IX�HIW�EXXIRXIW�HMǺ³VIRXIW��� 

*R� GLIVGLERX� ª� QI� VIRHVI� YXMPI� ª� PE� WSGM³X³��
NƶIWWEMI� HƶETTSVXIV� YRI� ZMWMSR� TPYW� STXMQMWXI�
IX�WSPMHEMVI�ª�HIW�EGGYIMPPMW�WSYZIRX�H³QYRMW�
JEGI�ª�PE�TEYZVIX³�� PE�ZMIMPPIWWI�� PE�QEVKMREPM�
WEXMSR�QEMW�EYWWM�EY�H³VEGMRIQIRX�TSYV�GIY\�
UYM�TVSZMIRRIRX�HI�TE]W�UYƶMPW�SRX�UYMXX³W� ~ 

n�  /ƶEM� GSRRY� PI� �IGSYVW�
(EXLSPMUYI� IR� ������
Nƶ³XEMW� GIRW³I� TEWWIV� YRI�
WIQEMRI� HƶMQQIVWMSR�
HERW� PI� GEHVI� HI� QSR�
TVSNIX� TVSJIWWMSRRIP� IX�
GƶIWX� XSYNSYVW� EZIG� PE�
Q´QI�ZSPSRX³�HƶEMHIV�PIW�
TPYW�H³QYRMW�UYI�Nƶ]�WYMW�
NYWUYƶª�GI�NSYV� 

8IRHVI� PE� QEMR� EY\� TIV�
WSRRIW�UYM�VIRGSRXVIRX�HIW�HMǽGYPX³W��VIRHVI�
WIVZMGI� ª� GIPPIW� IX� GIY\� UYM� IR� SRX� FIWSMR����
/�EMQI�ETTSVXIV�QSR�EMHI�HERW�PI�FYX�HI�ZSMV�
PIW�GLSWIW�WƶEQ³PMSVIV�   

5V³WIVZIV� PE� HMKRMX³� HIW� TPYW� JVEKMPIW� GSQ�
QIRGI� TEV� EGGITXIV� Hƶ´XVI� YR� WSYXMIR� IX� HI�
TVSTSWIV�HIW�E\IW�TSYV�WSPYXMSRRIV�  

1IW� F³R³ZSPIW� HI� �X� 2EVGIPPMR� QƶSRX� FIEY�
GSYT� ETTVMW� IX� WYVXSYX� IPPIW� QƶSRX�� MRWXERXE�
R³QIRX� JEMX� WIRXMV� UYI� NƶEM� QE� TPEGI� EY� WIMR�
HI�P�³UYMTI�� 

n(ƶIWX�IR�2EM������ ETV²W�PI��IV�GSRǻRIQIRX�
UYI�NƶEM�³X³�WSPPMGMX³�TSYV�TEVXMGMTIV�ª�YRI�RSY�
ZIPPI�QMWWMSR��ª�1EZEPIXXI���YRI�HMWXVMFYXMSR�HI�
TIXMX-H³NIYRIV� ª� IQTSVXIV�� ª� GEYWI� HIW� GSR�
HMXMSRW�WERMXEMVIW�PM³IW�ª�PE�(SZMH-��� 

(I�WSRX�PIW�JSVQEXMSRW�TSYV�PIW�F³R³ZSPIW�EY�
�((+ UYM�QI�GSRJSVXIRX���QEPKV³�XSYXI�PE�K³�
R³VSWMX³� IX� PE� WSPMHEVMX³� HSRX� RSYW� TSYZSRW�

JEMVI� TVIYZI�� EGGYIMPPMV�� ³GSYXIV PIW� F³R³ǻGMEMVIW� SY� HMEPSKYIV� EZIG�
IY\ RI� WƶMQTVSZMWIRX� TEW�  � GƶIWX� PI� XVEZEMP� GSRNSMRX� HI� XSYXI� YRI�
³UYMTI� UYM� IWX� IR� GEYWI� IX� NI� GVSMW� UYI� NƶEM� TY� QI� VIRHVI� YXMPI� IR�
³XERX�FMIR�MRX³KV³�TEV�PIW�F³R³ZSPIW�IX�WEPEVM³W�H³Nª�TV³WIRXW��)I�GI�
JEMX�� HI� RSYZIPPIW� X¬GLIW� QƶSRX� ³X³� GSRǻ³IW� IX� NƶEM� TEVXMGMT³� EY� +S�
VYQ� V³KMSREP� HI� Pƶ*RKEKIQIRX� WSPMHEMVI� IX� NI� WYMW� QIQFVI� HI�
Pƶ³UYMTI�IRKEKIQIRX�WSPMHEMVI�TSYV�PE�H³P³KEXMSR�EǻR�HI�V³Ǽ³GLMV�ª�
PƶEGGYIMP�IX�PƶEGGSQTEKRIQIRX�HIW�F³R³ZSPIW~ 

n� /I� WYMW� EVVMZ³I� EY� �IGSYVW� (EXLSPMUYI� IR�
������ /I� TSYVWYMW� EYNSYVH�LYM� QSR� GLIQMR�
HERW�P�EWWSGMEXMSR�IR�VINSMKRERX�P�.W²VI�� 

/�ETTV³GMI� PIW� VIRGSRXVIW� HIW� EGXIYVW� HERW�
PIYV�HMZIVWMX³�IX�PIYVW�IRKEKIQIRXW�UYM�WSRX�
EYWWM�QSFMPMWEXIYVW��PE�TSWWMFMPMX³�HI�TVIRHVI�
HIW�MRMXMEXMZIW��HI�V³TSRHVI�EY�TPYW�TV²W�HIW�

FIWSMRW�IX�HIW�V³EPMX³W��/I�WYMW�EXXEGL³I�EY�TVSNIX�HY��(�IX�ª�PE�TEVXM�
GMTEXMSR�HIW�TIVWSRRIW�UYI�P�SR�VIRGSRXVI�� 

2SR� V¿PI� QI� TIVQIX� Hƶ´XVI� ª� P�³GSYXI� IX� HERW� P�³GLERKI� EZIG� PIW�
F³R³ZSPIW� IX� PIW� WEPEVM³W�� /ƶEMQI� TVIRHVI� PI� XIQTW� HI� H³GSYZVMV� PI�
V³WIEY�PSGEP�IX�WIW�H]REQMUYIW��H�EPPIV�ª�PE�VIRGSRXVI�HIW�³UYMTIW��
TSYV�PIW�GSRRE¹XVI��IR�PMIR�EZIG�PIW�ERMQEXIYVW�~ 
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7IREMWWERGI� HY� NEVHMR� HIW� &ZIRM²VIW� UYM� WI� XVERWJSVQI� TL]WMUYI�
QIRX��QEMW�EYWWM�HERW� PIW�QIRXEPMX³W��1I�n� NEVHMR�WSPMHEMVI�~�TIVQIX�
H³WSVQEMW� PƶEYXSTVSHYGXMSR� GSPPIGXMZI� HI� P³KYQIW� IX� JVYMXW� TSYV�
XSYXI� TIVWSRRI� UYM� EGGITXI� HI� TEVXMGMTIV� EY\� XVEZEY\� HI� NEVHMREKI�
HI�QERM²VI�F³R³ZSPI�IX�ZSPSRXEMVI��n(SPPIGXMJ�IX�WSPMHEMVI~�XIP�IWX� PI�
GV³HS� HIW� NEVHMRMIVW� HIW� &ZIRM²VIW� UYM� TVIRRIRX� WSMR� HY� PSTMR� HI�
XIVVI�IX�HI�PIYV�QSVEP�TIVWSRRIP��� 

)³FYX�HI�PE�WSYTI�TEVXEK³I�ª�G¿X³�HI�PE�GEXL³HVEPI�ª�
:MIRRI��GLEUYI�QEVHM�WSMV��IR�TEVXIREVMEX�EZIG� PE�TE�
VSMWWI�� 8EFPIW� IX� GLEMWIW� WSRX� MRWXEPP³IW� WYV� PE� TPEGI��
HIW�TIVWSRRIW�HI�HMǺ³VIRXW�LSVM^SRW� ]�TEWWIRX�� WƶEV�
V´XIRX�IX�TEVXMGMTIRX�GSQQI�MPW�ZIYPIRX� 
(ƶIWX�YR� XIQTW�HI� TEVXEKI��HI� VIRGSRXVI��HI�HMWGYW�
WMSR��Hƶ³GLERKI�IX�Hƶ³GSYXI�� 

�YMXI�ª� PE�TERH³QMI��RSYW�VIGIZSRW�FIEYGSYT�HI�TVSTSWM�
XMSRW�HI� NIYRIW�EHYPXIW�UYM� WSYLEMXIRX�EMHIV� PIW� EYXVIW�� .PW�
JSVQIRX� PI� KVSYTI� =SYRK� (EVMXEW� IX� TVSTSWIRX� YR� FVYRGL�
GSRZMZMEP� XSYW� PIW� WEQIHMW�QEXMRW� IR� FEW� HƶYRI� V³WMHIRGI�
³XYHMERXI� SÄ� ZMZIRX� FIEYGSYT� Hƶ³XYHMERXW� ³XVERKIVW�� UYM�
WSYǺVIRX�HI�WSPMXYHI�WYMXI�EY\�HMǺ³VIRXW�GSRǻRIQIRXW�� 

�7IRGSRXVI�EQMGEPI�ª�'SYVKSMR-/EPPMIY�EYXSYV�HƶYR�ǻPQ�GLSMWM�TEV�XSYW�� )³FYX�HI�JSVQEXMSR�HƶYR�

T¿PI�MQQSFMPMIV�W³GYVMX³�HIW�PSGEY\��EWWYVERGI��IXG���EZIG�HIY\�F³R³ZSPIW���/IER-5LMPMTTI�IX�/IER-(PEYHI��

&VVMZ³I�Hƶ&YHVI]�2EMRKY]��RSYZIPPI�H³P³KY³I��(SPPIGXI�ª� Pƶ³GSPI��EMRXI�,IRIZM²ZI�HI�7MZIW�TSYV� EMHIV� PIW�TIV�

WSRRIW�ZIRERX�EY�TIXMX�H³NIYRIV�HI�1EZEPIXXI�ª�,VIRSFPI�� 7ITVMWI�HY�VITEW�IX�TEVXEKI�HIW�*EY\-(PEMVIW�ª�

,VIRSFPI��IR�HVMZI� ª�IQTSVXIV��HERW�YR�TVIQMIV� XIQTW�� )³TEVX�HI�=ERR�4VXIKE��GSSVHMREXIYV�HƶERMQEXMSR��

TSYV�PE�FIPPI�H³P³KEXMSR�HIW�&PTIW�HY��YH�� �1IW�VITEW�IX�TEVXEKI�VITVIRRIRX�IR�VIWTIGXERX�YR�TVSXSGSPI�WERM�

XEMVI�WXVMGX�� ����TIVWSRRIW�EGGSQTEKR³IW�TEV�PI��IGSYVW�(EXLSPMUYI�TEVXMGMTIRX�EY�T²PIVMREKI�HMSG³�

WEMR�ª�1SYVHIW��)³TEVX�IR�ZEGERGIW�HIW�JEQMPPIW�EGGSQTEKR³IW�HERW����GEQTMRKW�HI�Pƶ.W²VI��)³TEVX�IR�ZEGERGIW�HIW�
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IRJERXW�HERW�PI�GEHVI�HI�PƶEGGYIMP�JEQMPMEP�HI�ZEGERGIW�� �:EGERGIW�GSPPIGXMZIW�EY�(SPPIX�Hƶ&PPIZEVH�TSYV����

EHYPXIW��&VVMZ³I�HI�2]VMEQ�(LIZEPMIV��RSYZIPPI�GSSVHMREXVMGI�HƶERMQEXMSR�� &VVMZ³I�HI�1SYMWI�+E]E��IR�ET�

TVIRXMWWEKI�� WYV� PƶEGGSQTEKRIQIRX�HIW�QMRIYVW� MWSP³W�³XVERKIVW�IX�H³TEVX�HI�1YGMPPI�;VSFIP��ERMQEXVMGI�WYV� PI�

XIVVMXSMVI�3SVH-.W²VI��ZIVW�YR�EYXVI�TVSNIX�TVSJIWWMSRRIP�� 7IRGSRXVI�HIW�³UYMTIW�HY�(IRXVI-.W²VI�ª�5EV�

Q³RMI��1IW�/SYVR³IW�REXMSREPIW�5VMWSRW�TVSTSWIRX�YRI�VITV³WIRXEXMSR�HI�n 8SYX�IWX�JSYXY ~��HI�PE�XVSYTI�1IW�.Q�

TVSFEFPIW��)³FYX�HI�PE�GEQTEKRI�HI�ǻR�HƶERR³I�� 1E�H³P³KEXMSR�EPIVXI�PI�5V³JIX�IX�PI�5V³WMHIRX�HY�(SR�

WIMP�H³TEVXIQIRXEP�EMRWM�UYI�PIW�Q³HMEW�WYV�PE�WMXYEXMSR�HIW�JEQMPPIW�EZIG�IRJERXW�ZMZERX�ª�PE�VYI�ª�,VIRSFPI��(SR�
JIGXMSR�IX�HMWXVMFYXMSR�HI����GSPMW�HI�3SµP�ª�PE�QEMWSR�HƶEVV´X�HI�,VIRSFPI–:EVGIW�IX�HI����GSPMW�ª��X�6YIRXMR�+EPPE�
ZMIV� 

1I�KVSYTI�HIW 2EVGLIYVW HI P�*WT³VERGI IWX�TEVXM�WIQIV PƶIWT³VERGI HERW�
PIW�³UYMTIW�PSGEPIW�HY�)³TEVXIQIRX��.PW�WSRX�TEVXMW�HI�PE�H³P³KEXMSR�ª�,VI�
RSFPI�TSYV�EVVMZIV��� NSYVW�ETV²W�EY�QSREWX²VI��EMRX-&RXSMRI-1I-,VERH�ª�
�EMRX�1EYVIRX�IR�7S]ERW��SÄ�PI�5²VI�(EWWMIR�TV´XVI�SVXLSHS\I��PIYV�E�JEMX�
ZMWMXIV�PIW�PMIY\��&Y�GSYVW�HI�GI�T³VMTPI��PIW�2EVGLIYVW�WSRX�EPP³W�ª�PE�VIR�
GSRXVI�HIW�³UYMTIW�PSGEPIW�HI��EMRX-*KV²ZI��:SMVSR��7IREKI-7MZIW��:MRE]��
5SRX-IR-7S]ERW��IX��EMRX�2EVGIPPMR�� 

+IWXƶ.W²VI�� (ƶIWX� EZIG� NSMI� UYI� TPYW� HI�
��� TIVWSRRIW� HIW� ³UYMTIW� PSGEPIW� HY�
XIVVMXSMVI� �YH-.W²VI� WI� WSRX� VIXVSYZ³IW�
TSYV� YRI� KVERHI� NSYVR³I� JVEXIVRIPPI��
&TV²W�UYIPUYIW�I\XVEMXW�n HIW�VSMW�HI�PE�
VYI ~� HY� KVSYTI� HIW� QERKIW� GEJEVHW��
GLEGYR� WƶIWX� MRZIWXMX�HERW�YR�EXIPMIV� EY�
GLSM\�� XL³¬XVI� HƶMQTVS�� HNIQF³�� HERWI��
GLERX�� H³ǻP³� PSYJSUYIƾ� UYM� E� HSRR³�
REMWWERGI�ª�YR�WTIGXEGPI�TEVXMGMTEXMJ��HI�
XSYXI�FIEYX³� 

5LSXS-PERKEKI� TSYV� PE� WSVXMI� HY�
VETTSVX�WXEXMWXMUYI��*R�TV³WIRGI�HI�
PE� TVIWWI� )EYTLMR³� 1MF³V³�� PIW�
2³QSW�HI� P�.W²VI���HI� PE� VEHMS� 7(+�
IX� +VERGI� 'PIY� .W²VI�� IX� HI� PE� X³P³�
+VERGI���V³KMSR� �� PIW�LEFMXY³W�HIW�
TIXMXW�H³NIYRIVW�HI��EMRX-2EVGIPPMR�
IX� ,VIRSFPI�� WI� WSRX� I\TVMQ³W� WYV�
PƶEGG²W�ª�YRI�EPMQIRXEXMSR�HMKRI�IX�
HI�UYEPMX³� 
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�åÏŅƚųŸ-�±ƋĘŅĬĜŧƚå��±ųĜƋ±Ÿ-8ų±ĹÏåţ�)ĬĬå�ĜĹŸÏųĜƋ�ŸŅĹ�
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)ĬĬå�ų±ƼŅĹĹå�Ÿƚų�ƋŅƚƋ�Ĭå�ÚæŞ±ųƋåĵåĹƋ�čų¶Ïå�º�Ĭű±ÏƋĜŅĹ�
Úå�ŸåŸ�íǈǈ�ÆæĹæƴŅĬåŸ�ųæŞ±ųƋĜŸ�Ÿƚų�ƐƐ�æŧƚĜŞåŸ�ĬŅÏ±ĬåŸ�
åƋ�±ÏÏŅĵŞ±čĹæåŸ�Ş±ų�Ŏǈ�Ÿ±Ĭ±ųĜæŸţ� 

)ĬĬå�åŸƋ�ŞĜĬŅƋæå�Ş±ų�ƚĹ��ƚųå±ƚ�ÏŅĵŞŅŸæ�Úå�ĉ�ĵåĵÆųåŸ�
ÆæĹæƴŅĬåŸ�åƋ�ƚĹå�Ÿ±Ĭ±ųĜæåţ� 

{ųæŸĜÚåĹƋå�×�'VMKMXXI�,EYXLMIV 

�ųæŸŅųĜåų�×��2MGLIP�,MFIVX 

eƚĵňĹĜåų�×��/EGUYIW�7I]HIP 

{ňĬå�FĵĵŅÆĜĬĜåų�×�Iå±Ĺ-�Ĭ±ƚÚå�a±ĹŸŅĹ 

%æĬæčƚæå�×��&YHVI]�2EMRKY] 

 %æĬæčƚæå�×�eƚÚųåƼ�a±ĜĹčƚƼ 
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a±åƴ±�IŅƚųÚ±ĜĹ 

XƚÏĜĬĬå��ųŅÆåĬ 

X±ƚųåĹƋ�:±ųÏĜĹ 

a±ųĜå-cŅêĬ��ŅƚƴĜìųå 

�ĜĵŅĹ�)ĹųĜÏŅ 



 
 1*���&:4.7�� 

1IW�WEZSMVW�HIW�TIVWSRRIW�IX�HIW�KVSYTIW�IR�TV³GEVMX³�WSRX�VIGSRRYW�IX�TEVXEK³W�TSYV�GV³IV�HIW�
GSRREMWWERGIW�IX�HIW�TVEXMUYIW�RSYZIPPIW�� 

 1ƶ&((���&9<�)74.8�� 
1ƶEGG²W�EY\�HVSMXW��RSXEQQIRX�ª�Pƶ³HYGEXMSR�IX�EY�XVEZEMP��IWX�IǺIGXMJ�TSYV�XSYW�� 

 1ƶ.38*7(91897*1�*8�1ƶ.38*77*1.,.*9<� 
1IW�TIVWSRRIW�IX�PIW�GSQQYREYX³W�HI�GYPXYVIW�IX�VIPMKMSRW�HMǺ³VIRXIW�ĦYZVIRX�IRWIQFPI 

 íǈǈ�ÆæĹæƴŅĬåŸ 

 ƐƐ�æŧƚĜŞåŸ�ĬŅÏ±ĬåŸ 

 ĉĂ�ĬĜåƚƻ�Úű±ÏÏƚåĜĬ 

ŎĂ�ÆŅƚƋĜŧƚåŸ�ŸŅĬĜÚ±ĜųåŸ 

ĉ�ģ±ųÚĜĹŸ�Ş±ųƋ±čæŸ 
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( 
SQQIRX� TIYX-SR� GEVEGX³VMWIV� GIXXI� ERR³I�
�����$�4YZVMV�� JIVQIV��V³ENYWXIV��I\TPMUYIV� ����
´XVI� WSYTPI�� ´XVI� GSQTV³LIRWMJ�� ´XVI� VMKSY�
VIY\��XIRMV�PI�GET��VIWXIV�FMIRZIMPPERX��GSQT�

XIV� PIW� Q²XVIW� GEVV³W�� VIWTIGXIV� PIW� NEYKIW�� TSVXIV� IX�
JEMVI� TSVXIV� PI� QEWUYI�� KEVHIV� PI� WSYVMVI� HIVVM²VI� PI�
QEWUYI��QSXMZIV�PIW�³UYMTIW��QSRXIV�HIW�TVSNIXW�� PIW�
ERRYPIV�SY�PIW�VITSVXIV��WI�VIHMVI�TSYVUYSM�SR�IWX�Pª�����
IR� IWWE]ERX� HI� ZMZVI� EY� QMIY\� PI� TVSNIX� HY� �IGSYVW�
(EXLSPMUYI� UYM� RSYW� MRZMXI� ª� ZMZVI� n� YRI� V³ZSPYXMSR�
JVEXIVRIPPI�~� 

 

�ÎÎƚåĜĬƉ ÚåƉ `ŅŸ°ĠŧƚåƉ Š:ųåĹŅÅĬåšƉ ×Ɖ ĬĜåƚƉ ÚŲæÎŅƚƋåØƉ
Úű°ÎÎŅĵŞ°čĹåĵåĹƋƉåƋƉÚűŅųĜåĹƋ°ƋĜŅĹ 
(I� PMIY� H�EGGYIMP� VI±SMX� QENSVMXEMVIQIRX� HIW� TIV�
WSRRIW� QMKVERXIW�� 'IEYGSYT� WSYLEMXIRX� ´XVI� VI±YIW�
TEV� YR� F³R³ZSPI� TSYV� YR� IRXVIXMIR� MRHMZMHYIP�� (ƶIWX�
XSYX� HƶEFSVH� YR� PMIY� SÄ� PIW� TIVWSRRIW� TIYZIRX� HMVI�
PIYVW�HMǽGYPX³W�IX�GIVXEMRIW�JSMW�PIYVW�WSYǺVERGIW��1IW�
F³R³ZSPIW�SRX�XV²W�TIY�HI�V³TSRWIW�GSRGV²XIW�JEGI�ª�
HIW� H³XVIWWIW� PM³IW� EY� QERUYI� HƶL³FIVKIQIRX� TPYW�
HI���	�HIW�WMXYEXMSRW�VIRGSRXV³IW���QEMW�YRI�³GSYXI 
EXXIRXMZI� IX� FMIRZIMPPERXI� TIVQIX� EY\� JEQMPPIW� HI� VI�
TEVXMV�YR�TIY�TPYW�JSVXIW�� 
)ERW� YR� WSYGM� HƶEGG²W� IX� HƶSYZIVXYVI� HI� HVSMXW� HI�
GLEUYI� TIVWSRRI�� PIW� F³R³ZSPIW� SVMIRXIRX� WYV� HMǺ³�
VIRXIW� EWWSGMEXMSRW� UYM� WSRX� HERW� YR� EGGSQTEKRI�
QIRX� TPYW� WT³GMEPMW³�� GSQQI� PE� 5PEXIJSVQI� HƶEGGYIMP�
HIW�HIQERHIYVW�HƶEWMPI��Pƶ&GGYIMP�)IQERHIYV�Hƶ&WMPI 
&)&��� PE� (MQEHI�� Pƶ&QMGEPI� HY� 3MH�� 2³HIGMRW� HY�
2SRHI��PE�5EWW�WSQEXMUYI�IX�TW]GLSPSKMUYI��PI�GIRXVI�
H³TEVXIQIRXEP� HI� WERX³ƾ� 8SYW� GIW� TEVXIREMVIW� WSRX�
TV³GMIY\� TSYV� YRI� TVMWI� IR� GLEVKI� KPSFEPI� HIW� TIV�
WSRRIW� 
 
�ÎÎƚåĜĬƉÚåƉ�ŅƚųčŅĜĹ-I°ĬĬĜåƚ 
&Y� TIXMX-H³NIYRIV�� �� JSMW� TEV� WIQEMRI�� HIW� F³R³ZSPIW�
EGGYIMPPIRX� EYWWM� FMIR� HIW� LSQQIW� IR� QENSVMX³�� UYI�
HIW� JIQQIW�� (IVXEMRW� WSRX� WERW-EFVM�� HƶEYXVIW� IR�
JS]IVW�HƶEGGYIMP�SY�EY�ZMPPEKI�QSFMPI��'IEYGSYT�ZMIR�
RIRX� TSYV� PYXXIV� GSRXVI� PE� WSPMXYHI�� ³GLERKIV�� GV³IV�
HIW�PMIRW  �HIW�EQMXM³W�WI�RSYIRX��1IW�F³R³ZSPIW�TVIR�
RIRX� PI� XIQTW� HI� PIW� SVMIRXIV� ZIVW� PIW� WXVYGXYVIW� PIW�
TPYW� EHETX³IW� ª� PIYV� WMXYEXMSR�� (IW� TIXMXW� H³NIYRIVW�
WSRX� YR� QSQIRX� EKV³EFPI� IX� GSRZMZMEP�� PE� FSRRI� EQ�
FMERGI� UYM� ]� V²KRI� SǺVI� YRI� TEYWI� FMIRZIRYI� HERW�
YR�UYSXMHMIR�HMǽGMPI 

Xű±ÏÏƚåĜĬ�Úå�aŅŸ±Ġŧƚå�Š:ųåĹŅÆĬåš 
 ƖĂ�ÆæĹæƴŅĬåŸ�x�ĉ�ģŅƚųŸ�Ş±ų�Ÿåĵ±ĜĹå 
 Ŏ�Ăǈǈ�åĹƋųåƋĜåĹŸ 
 Â�ƀíǈ�ŞåųŸŅĹĹåŸ�ųåÓƚåŸ 
 Â�í�ƀǈǈ�ĘåƚųåŸ�Úå�ÆæĹæƴŅĬ±Ƌ� 

 
{åƋĜƋ�ÚæģåƚĹåų�Úå�X±ƴ±ĬåƋƋå��Š:ųåĹŅÆĬåš×� 
 Ɛǈ�ÆæĹæƴŅĬåŸ�x�ĉ�ģŅƚųŸ�Ş±ų�Ÿåĵ±ĜĹå 
 Ɛǈ�Ŏƅƅ�ŞåƋĜƋŸ�ÚæģåƚĹåųŸ�ŸåųƴĜŸ 
 Â�Ăǈǈ�ÏŅĹƴĜƴåŸ�ÚĜýæųåĹƋŸ 
 Â�Ă�ƖƖǈ�ĘåƚųåŸ�Úå�ÆæĹæƴŅĬ±Ƌ 

 
�ĜåĹĹå�× 
 ƖĿĉ�ŞåƋĜƋŸ�ÚæģåƚĹåųŸ�ŸåųƴĜŸ 
 Ɩ�ģŅƚųŸ�x�Ÿåĵ±ĜĹå 
 ĂƐ�ü±ĵĜĬĬåŸ�ųåÓƚåŸ�ĜĹÚĜƴĜÚƚåĬĬåĵåĹƋ� 

 
�ŅƚųčŅĜĹ-I±ĬĬĜåƚ�× 
 Ŏ�ĉǈĉ�ŞåƋĜƋŸ�ÚæģåƚĹåųŸ�ŸåųƴĜŸ 
 Ɛ�ģŅƚųŸ�x�Ÿåĵ±ĜĹå 
 ŎƖĂ�ŞåųŸŅĹĹåŸ�ÚĜýæųåĹƋåŸ�±ÏÏƚåĜĬĬĜåŸ 



zåƋĜƋƉÚæģåƚĹåųƉŞĬ°ÎåƉX°ƴ°ĬåƋƋåƉŠ:ųåĹŅÅĬåš 
8SYX� EY� PSRK� HI� PƶERR³I� ������ GI� TIXMX� H³NIYRIV� IWX�
WIVZM� HERW� PE� GSYV� HI� PE� QEMWSR� HMSG³WEMRI� ���� TPEGI�
1EZEPIXXI�� UYEXVI� QEXMR³IW�
TEV�WIQEMRI�� 
1IW� F³R³ZSPIW� WI� VIPEMIRX�
TSYV� SǺVMV� YR� TIXMX� H³NIYRIV�
GSRWMWXERX� IX� ³UYMPMFV³� �� MP� IWX�
GSQTSW³� H�YRI� FSMWWSR�
GLEYHI�� HƶYR� WERH[MGL� JVS�
QEKI�SY�FIYVVI-GSRǻXYVI�EY�
GLSM\���HƶYR�JVYMX��HƶYR�]ESYVX��HƶYR�ĦYJ�IX�HƶYRI�ZMIR�
RSMWIVMI�SY�K¬XIEY�� 
3SYW� RSXSRW� HITYMW� TPYWMIYVW� ERR³IW� YRI� JSVXI� EYK�
QIRXEXMSR�HI�PE�JV³UYIRXEXMSR�HI�GI�TIXMX�H³NIYRIV�UYM�
IWX�XV²W�ETTV³GM³�� 

1IW� F³R³ZSPIW� TVIRRIRX� PI� XIQTW� HI� HMWGYXIV� EZIG�
GIY\�IX�GIPPIW�UYM�PI�WSYLEMXIRX�IX�HI�PIW�SVMIRXIV�ZIVW�
PIW� HMǺ³VIRXIW� WXVYGXYVIW� HƶEGGSQTEKRIQIRX� UYM�

I\MWXIRX�ª�TVS\MQMX³ 
 
 
�ÎÎƚåĜĬƉÚåƉ�ĜåĹĹå 
8SYW� PIW� QEVHMW� IX� NIYHMW�� HIW�
F³R³ZSPIW� VI±SMZIRX� HIW� JE�
QMPPIW� ª� PƶEGGYIMP� MRHMZMHYIP� IX�
TVSTSWIRX� YR� XIQTW� Hƶ³GSYXI��

HƶEGGSQTEKRIQIRX�IX�HƶSVMIRXEXMSR��EZIG�TEVJSMW�YRI�
EMHI� QEX³VMIPPI� SY� ǻRERGM²VI�� TSYV� TE]IV� HIW� GEVXIW�
HI�XVERWTSVX�TEV�I\IQTPI�� 
1I�PYRHM�IX�PI�NIYHM�QEXMR��YR�TIXMX�H³NIYRIV�IWX�SǺIVX�ª�
GIY\�UYM�PI�WSYLEMXIRX  

 

 
3SW����FSYXMUYIW�WSPMHEMVIW�WSRX�HIW�PMIY\�HƶEGGYIMP�IX�

HI�VIRGSRXVI�SYZIVXW�ª�XSYW�� 
(LEGYR�TIYX�ZIRMV�WƶLEFMPPIV�IX�Wƶ³UYMTIV�ZEMWWIPPI��PMRKI�

HI�QEMWSR��TIXMXW�SFNIXW��ª�JEMFPI�GSÆX�� 
 

3SW�FSYXMUYIW�WSPMHEMVIW�EKMWWIRX�WYV�PIW�GEYWIW�HI�PE�
TEYZVIX³�IR�GV³ERX�HY�PMIR�WSGMEP�IX�HIW�STTSVXYRMX³W�
HƶIRKEKIQIRX�GMXS]IR�� 
1ƶIWTEGI�HI�GSRZMZMEPMX³�SÄ�PIW�F³R³ZSPIW�SǺVIRX�WSY�
ZIRX�YRI�FSMWWSR��TIVQIX�EY\�TIVWSRRIW�HI�WƶMRWXEPPIV�
UYIPUYIW�MRWXERXW��.P�JEZSVMWI�PIW�VIRGSRXVIW��PƶIRXVEMHI�
IX�PIW�WSPMHEVMX³W�PSGEPIW�HERW�YRI�EQFMERGI�GLEPIY�
VIYWI�� 
1IW�HMǽGYPX³W�UYSXMHMIRRIW�IX�PIW�NSMIW�TIYZIRX�³KEPIQIRX�´XVI�TEVXEK³IW�IX�EMRWM��TEVJSMW��HI�TVSTSWIV�ª�YR�Q³�
REKI��YR�XIQTW�Hƶ³GSYXI��HƶEGGSQTEKRIQIRX��YRI�SVMIRXEXMSR�ZIVW�HƶEYXVIW�WXVYGXYVIW�� 
n�:MWMXIYVW�~�IX�HSREXIYVW�TIYZIRX�TEVXMGMTIV�ª�PE�ZMI�HIW�FSYXMUYIW�WSPMHEMVIW��IR�ETTSVXERX�PIYV�³RIVKMI��PIYVW�MH³IW�
IX�PIYVW�XEPIRXW�� 
 
1IW�XI\XMPIW�MRZIRHYW�IX�IR�WYVTPYW�WSRX�HSRR³W�ª�HIW�TEVXIREMVIW�UYM�PIW�VIG]GPIRX�IX�PIW�V³IQTPSMIRX��XIPW�UYI� 
*ZMVE��5EWWMǼSVI�SY�*QQEÇW� 

8VSMW� QEXMR³IW� TEV� WIQEMRI�� HIW� F³R³ZSPIW� EGGYIMP�
PIRX� ª� ,VIRSFPI� HIW� TIVWSRRIW� IR� VIGLIVGLI� HƶIQ�
TPSM��IR�PMIR�EZIG�5¿PI�*QTPSM�IX�PIW�QMWWMSRW�PSGEPIW��
EMRWM� UYƶEZIG� GIVXEMRIW� IRXVITVMWIW� HƶMRWIVXMSR� 8VEZEMP�
IX�5EVXEKI��Pƶ&XIPMIV��..���PE�7IQMWI��9PMWWI��ƾ��� 
(IXXI� ³UYMTI� HƶEGGSQTEKRIQIRX� ZIVW� PƶIQTPSM� EG�
GYIMPPI� HIW� TIVWSRRIW� XV²W� PSMR� HI� PƶIQTPSM� SY� UYM�
RƶSRX� NEQEMW� XVEZEMPP³� IR� +VERGI� IX� PIYV� HSRRI� HIW�
GSRWIMPW��TVSTSWI�HI�PƶEMHI�TSYV�V³HMKIV�YR�(:� 
(IW� F³R³ZSPIW� WSRX� EXXIRXMJW� ª� GI� UYI� PIW� TIVWSRRIW�

UYƶMPW� EGGSQTEKRIRX� WSMIRX� ª� PƶEMWI� EZIG� PƶSYXMP� MRJSV�
QEXMUYI�TSYV�PIYV�VIGLIVGLI�HƶIQTPSM��IX�RSXEQQIRX�
TSYV� EGG³HIV� ª� PIYV� IWTEGI� WYV� T¿PI� IQTPSM�� )ƶSÄ� YR�
XVEZEMP�XV²W�TVMZMP³KM³�EZIG�PIW�F³R³ZSPIW�HY�G]FIVGEJ³�
IX�HI�PE�JSVQEXMSR�MRJSVQEXMUYI� 

 ĉ�ÆæĹæƴŅĬåŸ�±ÏÏƚåĜĬĬåĹƋ�Ɛ�ĵ±ƋĜĹæåŸ�x�Ÿåĵ±ĜĹå 
 ŎĿĉ�åĹƋųåƋĜåĹŸ 
 ŎĂƅ�ŞåųŸŅĹĹåŸ�ÚĜýæųåĹƋåŸ� 



Ŏǈ 
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%åŸ�±ĜÚåŸ�ŞĬƚŸ�ÏŅĹŸæŧƚåĹƋåŸ�ŸŅĹƋ�±ŞŞŅųƋæåŸ�Ş±ų�Ĭ±�ÏŅĵĵĜŸŸĜŅĹ�ÚåŸ�±ĜÚåŸ�ĀĹ±ĹÏĜìųåŸ�ÚæŞ±ųƋåĵåĹƋ±Ĭå��Ņƚ�
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1E� GSQQMWWMSR� HIW�EMHIW� ³XYHMI� GLEUYI� WIQEMRI� PIW�
HIQERHIW� HƶEMHI� ǻRERGM²VI� JEMXIW� TEV� PIW� XVEZEMPPIYVW�
WSGMEY\�IX�WƶEWWYVI�UYI�PIW�HMǺ³VIRXW�WIVZMGIW�TYFPMGW�
SRX� ³X³� WSPPMGMX³W� TSYV� PƶSYZIVXYVI� HIW� HVSMXW� HIW� TIV�
WSRRIW�GSRGIVR³IW�� 
 
&TV²W�YRI�EREP]WI�EXXIRXMZI�HY�HSWWMIV��PE�H³GMWMSR�IWX�
TVMWI�EY�ZY�HI�PƶIRWIQFPI�HI�PE�WMXYEXMSR�I\TSW³I��1IW�
EMHIW� V³TSRHIRX� XSYNSYVW� ª� HIW� FIWSMRW� MQQ³HMEXW� ��
GƶIWX�YR�GSYT�HI�TSYGI�UYM�TIVQIX�ª�PE�TIVWSRRI�HI�
VIFSRHMV�SY�HI�VIXVSYZIV�YRI�WMXYEXMSR�TPYW�WXEFPI�� 
(IXXI�EMHI�IWX�ETTSVX³I�HERW�PI�GEHVI�HƶYR�EGGSQTE�
KRIQIRX� TEV� YRI� ³UYMTI� PSGEPI� SY� YRI� EWWMWXERGI�
WSGMEPI�� 
 
1I�RSQFVI�HI�HIQERHIW�E�P³K²VIQIRX�EYKQIRX³��IR�
�����TEV�VETTSVX�ª�PƶERR³I�TV³G³HIRXI��1IW�HIQERHIW�
IR� EYKQIRXEXMSR� WSRX� RSXEQQIRX� GIPPIW� GSRGIVRERX�
PE� JEQMPPI� GERXMRI�� GIRXVI� HI� PSMWMVW�� IX� PE� WERX³�
PYRIXXIW�� JVEMW� HIRXEMVIW��� 1ƶSFNIGXMJ� ³XERX� HƶEMHIV� WYV�
HIW� TSWXIW� TSYV� PIWUYIPPIW� PIW� TIVWSRRIW� RƶSRX� TEW�
SY� TIY� HƶEMHIW� TEV� EMPPIYVW� PSMWMVW�� WERX³�� XVERWTSVX��
MRJSVQEXMUYI�� 
 

5SYV�ZMZVI�IR�TVMWSR��MP�JEYX�HI�PƶEVKIRX��EǻR�HI�TSYZSMV�
WƶEGLIXIV� PIW� TVSHYMXW� HƶL]KM²RI�� HIW� Z´XIQIRXW�� HIW�
XMQFVIW�� HIW� IRZIPSTTIW� RSXEQQIRX�� 1I� �((+� EXXVM�
FYI�YRI�EMHI�ǻRERGM²VI�EY\�H³XIRYW�PIW�TPYW�H³QYRMW��
*R� TEVXIREVMEX� EZIG� PI� )MEGSREX� 5VSXIWXERX�� RSYW�
EZSRW�EMH³�ǻRERGM²VIQIRX����TIVWSRRIW�IR�H³XIRXMSR�
TVSZMWSMVI�SY�TYVKIERX�HI�GSYVXIW�TIMRIW��ª�PE�QEMWSR�
HƶEVV´X�HI�,VIRSFPI-:EVGIW� 
 
&Y�GIRXVI�T³RMXIRXMEMVI�HI��X�6YIRXMR�+EPPEZMIV��SÄ�PIW�
H³XIRYW� VIWXI� TPYW� PSRKXIQTW�� RSYW� EXXVMFYSRW� YRI�
FSYVWI�Hƶ³XYHI�EY\�H³XIRYW�UYM�WSYLEMXIRX�WYMZVI�YRI�
JSVQEXMSR�� &� GEYWI� HI� PE� (SZMH�� PIW� JSVQEXMSRW� RI� WI�
WSRX� TEW� H³VSYP³IW� GSQQI� TV³ZYIW�� IX� WIYP� �� H³XI�
RYW�SRX�WYMZM�YRI�JSVQEXMSR�KV¬GI�EY�WSYXMIR�ǻRERGMIV�
HY��((+� 

 

 

1I� QMGVS-GV³HMX� TIVWSRRIP� E� TSYV� SFNIGXMJ� HƶEMHIV� HIW�
TIVWSRRIW� ª� GSRGV³XMWIV� YR� TVSNIX� TIVWSRRIP� PM³� ª�
PƶIQTPSM�SY�PƶMRWIVXMSR�WSGMEPI��1E�KVERHI�QENSVMX³�HIW�
HIQERHIW� GSRGIVRI� PE� QSFMPMX³� EGLEX� HI� Z³LMGYPIW��
V³TEVEXMSRW� SY� TIVQMW� HI� GSRHYMVI��� (I� X]TI� HI� TV´X�
TIYX� ³KEPIQIRX� WIVZMV� ª� ǻRERGIV� HIW� JSVQEXMSRW� ª�
ZMW³IW� TVSJIWWMSRRIPPIW�� HIW� WSMRW� Q³HMGEY\� MRWYǽ�
WEQQIRX� TVMW� IR� GLEVKI� I\� �� MQTPERXW� HIRXEMVIW��� PI�
PSKIQIRX�I\���GEYXMSR��PS]IV��QSFMPMIV��IXG���IX�PIW�JVEMW�
PM³W�ª�HIW�³Z²RIQIRXW�JEQMPMEY\�I\���SFW²UYIW���1�EG�
GSQTEKRIQIRX��WT³GMǻGMX³�HY�QMGVSGV³HMX��IWX�EWWYV³�
TEV� PIW� F³R³ZSPIW� HY� �(-(+�� PƶMRWXVYGXMSR� HY� HSWWMIV�
³KEPIQIRX�� PI� ǻRERGIQIRX� IWX� V³EPMW³� TEV� PI� (V³HMX�
2YRMGMTEP�HI�1]SR�SY�P�.2+�(V³E�SP�EZIG�YRI�KEVERXMI�
ª� ��	� HY� �(-(+� IX� HI� PE� GEMWWI� HIW� H³T¿XW� JSRH� HI�
GSL³WMSR�WSGMEP��� 
 
*R�����������TIVWSRRIW�SRX�TVMW�GSRXEGX�TSYV�YRI�HI�
QERHI�HI�QMGVS-GV³HMX��5EVQM�IPPIW��YRI�GMRUYERXEMRI�
HI� TIVWSRRIW� SRX� WSYLEMX³� ´XVI� EGGSQTEKR³IW� HERW�
Pƶ³PEFSVEXMSR� HI� PIYVW� HSWWMIVW� IX� ��� HSWWMIVW� SRX� ³X³�
EGGITX³W�TEV�PIW�SVKERMWQIW�ǻRERGIYVW� 
 

 

5SYV� PE� HIY\M²QI� ERR³I� GSRW³GYXMZI�� RSYW� TIVQIX�
XSRW�ª�HIW�TIVWSRRIW�IR�WMXYEXMSR�EHQMRMWXVEXMZI�GSQ�
TPI\I�� UYM� RƶSRX� TEW� HI� WIVZMGI� WSGMEP�� H�EGG³HIV� ª�
PƶEMHI�WSGMEPI�JEGYPXEXMZI�HY�((&��HI�,VIRSFPI��.P�WƶEKMX�
HƶYRI�EMHI�HI�����ǘ�IR�PMUYMHI��XSYW�PIW���QSMW��(ƶIWX�
WSYZIRX�PƶYRMUYI�WSQQI�IR�PMUYMHI�HSRX�TIYZIRX�F³�
R³ǻGMIV� GIW� TIVWSRRIW�� GI� UYM� PIYV� TIVQIX� HI� TE]IV�
PIYV� JVEMW� HI� XVERWTSVX�� PIYV� VIGLEVKI� X³P³TLSRMUYI��
UYIPUYIW� TVSHYMXW�H�L]KM²RI� SY�HIW�Z´XIQIRXW�HƶSG�
GEWMSR� 
 
*R� ������ RSYW� EZSRW� VIQTPM� ��� HSWWMIVW� TSYV� ��� TIV�
WSRRIW�HMǺ³VIRXIW�  





ŎƖ 
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±ÏƋĜƴĜƋæŸ�åĹ�čųŅƚŞå�ƋåĬŸ�ŧƚå�ĬåŸ�±ƋåĬĜåųŸ�ĜĹüŅųĵ±ƋĜŧƚåŸØ�Ĭű±ŞŞųåĹƋĜŸŸ±čå�Úƚ�8ų±ĹÓ±ĜŸ�åƋ�ĬåŸ�ųåŞ±Ÿ�Ş±ųƋ±čæŸñ��)Ĺ�
ƴŅĜÏĜ�ŧƚåĬŧƚåŸ�åƻåĵŞĬåŸţ 

9RI�QYPXMTPMGMX³�HƶEXIPMIV�QERYIPW��GYPXYVIPW�IX�GV³EXMJW�
I\MWXIRX� HERW� RSW� ³UYMTIW�� (SYXYVI�� TIMRXYVI�� HIWWMR��
GYMWMRI�� GLERX�� QYWMUYI�� FVMGSPEKI�� ƾ� � WSRX� EYXERX� HI�
JE±SR� HI� GV³IV� HY� PMIR�� HI� WSVXMV� HI� PE� WSPMXYHI�� HI�
VSQTVI�PƶMWSPIQIRX��HI�VIXVSYZIV�GSRǻERGI�IX�PƶIWXMQI�
HI�WSM�� 

9R� n� NEVHMR� WSPMHEMVI� ~� TIVQIX�
PƶEYXSTVSHYGXMSR� GSPPIGXMZI� HI�
P³KYQIW� IX� JVYMXW� TSYV� PIW� NEVHM�
RMIVW� UYM� TEVXMGMTIRX� EY\� XVEZEY\�
HI� NEVHMREKI� HI� QERM²VI� F³R³�
ZSPI�IX�ZSPSRXEMVI��ª�P�I\GPYWMSR�HI�
XSYX� YWEKI� GSQQIVGMEP� IX� TIV�
WSRRIP�� 
 
n(SPPIGXMJ� IX� WSPMHEMVI~� XIP� IWX� PI�
GV³HS� HY� NEVHMR� HIW� &ZIRM²VIW��
UYM�VIREMX�IR�������PƶYR�HIW�UYEXVI�
NEVHMRW� WSPMHEMVIW� HY� �IGSYVW� (E�
XLSPMUYI�� 1IW� NEVHMRMIVW�� F³R³�
ZSPIW� HY� �IGSYVW� (EXLSPMUYI� IX�
TIVWSRRIW� EGGYIMPPMIW�� Wƶ]� VIXVSY�
ZIRX�XSYW�PIW�QEXMRW�TSYV�TVIRHVI�
WSMR�HY�PSTMR�HI�XIVVI�IX�TEVXEKIV�
HI�FSRW�QSQIRXW�� 

 
 
1ƶSFNIGXMJ �� WIRWMFMPMWIV� EY� FMIR�
QERKIV��TEVXEKIV�IX�HSRRIV�IRZMI�
ª� HƶEYXVIW� HI� PIW� VINSMRHVI �� 5SYV�
5MIXVS�� EYNSYVHƶLYM� V³J³VIRX� HY�
NEVHMR� WSPMHEMVI�� WSR� EVVMZ³I� EY�
�IGSYVW�(EXLSPMUYI�IX�IR�TEVXMGY�
PMIV� EY� NEVHMR� PYM� E� JEMX� VIRGSRXVIV�
n YRI�ZVEMI�JEQMPPI ~� 
*R� TPYW� Hƶ´XVI� YR� PMIY� XV²W�
EKV³EFPI�� GƶIWX� EYWWM� YR� NEVHMR�
UYI�PIW�F³R³ZSPIW�SRX�ª�GĦYV�HI�
VIRHVI�ZMZERX��IR�MRZMXERX�HIW�TEV�
XIREMVIW�� IR� WƶMRWGVMZERX� HERW� PIW�
TVSNIXW� HI� PE� GSQQYRI� IR� ������
MPW� SRX� H³GSV³� PI� NEVHMR� EZIG� PIW�
TIVWSRREKIW� HIW� JEFPIW� HI� /IER�
HI� PE� +SRXEMRI�� PSVWUYI� GIPPI-GM� E�

n*R�JEMX�MP�JEYX�WSYZIRX�TEW�KVERH-GLSWI�TSYV�GLER�
KIV�PE�ZMI�HIW�TIVWSRRIW��7IKEVHI�MGM ���E�HIQERHI 
ǻREPIQIRX�EWWI^�TIY�HI�QS]IR�QEMW�TSYV�YR�FIEY�
V³WYPXEX ���PI�TƶXMX�GSYT�HƶTSYGI��HIW�MH³IW��HIW 
TIVWSRRIW�ª�UYM�TEVPIV ��*X�PI�XSYV�IWX�NSY³ � ~ 



1IW�n 7ITEW�IX�5EVXEKI ~�WSRX�YRI�EGXMZMX³�LMWXSVMUYI�
HI�PE�H³P³KEXMSR�HI�Pƶ.W²VI��2MW�IR�TPEGI�MP�]�E�IRZMVSR�
���ERW�WSYW�PƶMQTYPWMSR�HY�)MSG²WI�IX�HI�PE�H³P³KEXMSR�
HY� �IGSYVW� (EXLSPMUYI�� HI� RSQFVIY\� 7ITEW� IX� 5EV�
XEKI�SRX�ZY�PI� NSYV�WYV�PƶIRWIQFPI�HIW�XVSMW�XIVVMXSMVIW�
HI�PE�H³P³KEXMSR�HI�Pƶ.W²VI� 
 
(IXXI� EGXMSR� TIVQIX� HI� V³TSRHVI� EY\� FIWSMRW� HIW�
TIVWSRRIW� IR� WMXYEXMSR� HI� TV³GEVMX³� EPMQIRXEMVI� WSYW�
YRI� JSVQI� EYXVI� UYI� PI� n GSPMW ~�� 1ƶSFNIGXMJ� ³XERX� HI�
TIVQIXXVI�ª�HIW�TIVWSRRIW�HI�TVIRHVI�YR�FSR�VITEW�
QEMW�³KEPIQIRX�HI�GV³IV�HY�PMIR�IRXVI�IPPIW�IX�WYVXSYX�
HI�TEVXEKIV�YR�QSQIRX�GSRZMZMEP� 
 
*R� QMPMIY� VYVEP�� PIW� GSRZMZIW� WSRX� IR� KVERHI� QENSVMX³�
HIW�TIVWSRRIW�¬K³IW��E]ERX�WYVXSYX�FIWSMR�HI�VSQTVI�
YR�MWSPIQIRX�WSGMEP�MQTSVXERX�IX�HI�GV³IV�HIW�PMIRW��*R�
QMPMIY�YVFEMR��PIW�7ITEW�IX�5EVXEKI�EGGYIMPPIRX�IR�QE�
NSVMX³� HIW� TIVWSRRIW� IR� KVERHI� TV³GEVMX³�� EZIG� HIW�
HMǽGYPX³W�HƶL³FIVKIQIRX��RƶE]ERX�TEW�PIW�QS]IRW�HI�
GYMWMRIV� WYV� PIYV� PMIY� HƶL³FIVKIQIRX�� 1E� PYXXI� GSRXVI�
PƶMWSPIQIRX�VIWXI�EYWWM�YR�IRNIY�IR�ZMPPI� 
&YNSYVHƶLYM�HI�RSYZIEY\�IRNIY\�WI�H³ZIPSTTIRX 
EYXSYV� HI� GIW� VITEW� RSXEQQIRX� GSQQIRX� TVSQSY�
ZSMV� YRI� EPMQIRXEXMSR� TPYW� HMKRI�� PSGEPI� IX� HYVEFPI��
QEMW�EYWWM�GSQQIRX�JEZSVMWIV�PE�TEVXMGMTEXMSR�HI�XSYW��

PE� ZEPSVMWEXMSR� HIW� XEPIRXW� HI� GLEGYR�� IX� TIVQIXXVI�
YRI�QM\MX³�WSGMEPI��GYPXYVIPPI�IX�K³R³VEXMSRRIPPI� 
 
9RI� KVERHI� VIRGSRXVI� HI� XSYW� PIW� 7ITEW� IX�5EVXEKIW�
HY��YH-.W²VI�E�³X³�TV³ZYI�IR������EǻR�Hƶ³GLERKIV�WYV�
PIW� TVEXMUYIW� HI� GLEGYR�� XVSYZIV� HIW� WSPYXMSRW� IX� V³�
Ǽ³GLMV�EY�WIRW�UYI�RSYW�ZSYPSRW�HSRRIV�ª�GIW�VITEW� 

�:ųåĹŅÆĬå�× 

 }ƚ±ųƋĜåų�ÚåŸ�)±ƚƻ-�Ĭ±ĜųåŸ�×�Ĭå�ĵ±ųÚĜ�åƋ�ģåƚÚĜ�
ĵĜÚĜØ�ƚĹå�ÚŅƚǄ±ĜĹå�Úå�ÏŅĹƴĜƴåŸ 

 }ƚ±ųƋĜåų�Úå��åĜŸŸåĜųå�×�Ĭå�ĬƚĹÚĜ�ĵĜÚĜØ�ƚĹå�
ŧƚĜĹǄ±ĜĹå�Úå�ÏŅĹƴĜƴåŸ 

�Xå�{ŅĹƋ�Úå��Ĭ±Ĝƻ�×�Ĭå�ĵ±ųÚĜ�ŸŅĜųØ�ƚĹå�ŧƚĜĹǄ±ĜĹå�
Úå�ÏŅĹƴĜƴåŸ 

��±ĜĹƋ-)čųìƴå�×�Ĭå�ĵåųÏųåÚĜ�ĵĜÚĜ�Ø�ŧƚĜĹǄå�º�ƴĜĹčƋ��
ÏŅĹƴĜƴåŸ 

��Ĝü�×�Ĭå�ĬƚĹÚĜ�ĵĜÚĜØ�ƋŅƚŸ�ĬåŸ�ŎĂ�ģŅƚųŸØ�ƚĹå�ŧƚĜĹě
Ǆ±ĜĹå�Úå�ÏŅĹƴĜƴåŸ 

��ŅųåŞŞå�×�Ĭå�ĵ±ųÚĜ�ĵĜÚĜØ�ƚĹå�ƴĜĹčƋ±ĜĹå�Úå�ÏŅĹě
ƴĜƴåŸţ 



Ŏĉ 

1E�GVMWI�WERMXEMVI�HI������E�V³Z³P³�PE�Z³VMXEFPI�EQTPIYV�
HƶYR�TL³RSQ²RI�UYM�EZEMX�H³Nª�³X³�MHIRXMǻ³��GIPYM�HI�PE�
JVEGXYVI�RYQ³VMUYI��+EYXI�HƶEGG²W�ª�.RXIVRIX��HI�QEX³�
VMIP� MRJSVQEXMUYI� SY� JEYXI� HI� WEZSMV� WƶIR� WIVZMV�� FIEY�
GSYT�HI�TIVWSRRIW�WI�WSRX�VIXVSYZ³IW�HERW�YR�MWSPI�
QIRX�XSXEP�� 
 
3SYW� EZSRW�HSRG� GSRXMRY³�ª� H³ZIPSTTIV� IR� ����� HIW�
EXIPMIVW� MRJSVQEXMUYIW� IX� HIW� n G]FIV-
GEJ³W ~� SVHMREXIYVW� IR� PMFVI-WIVZMGI�� EZIG� HIW� F³R³�
ZSPIW� TV³WIRXW� TSYV� EMHIV� IX� SVMIRXIV�� WYV� RSW� PMIY\�
HƶEGGYIMP� EǻR� HI� PYXXIV� GSRXVI� PE� JVEGXYVI� RYQ³VMUYI�
GLI^�PIW�TIVWSRRIW�MWSP³IW�IX�PIW�TIVWSRRIW�IR�TV³GE�
VMX³�� 
 
 

1IW�EXIPMIVW� MRJSVQEXMUYI�WSRX�HIW�JSVQEXMSRW�IR�TIXMX�
KVSYTI�TVSTSW³IW�EY\�TIVWSRRIW�H³FYXERX�EZIG�PƶSYXMP�
MRJSVQEXMUYI�� .PW� SRX� TSYV� FYX� HI� PYXXIV� GSRXVI� PE� JVEG�
XYVI� RYQ³VMUYI�� HI� PIW� EMHIV� ª� EGG³HIV� ª� PIYVW� HVSMXW�
ZME� PIW� H³QEVGLIW� IR� PMKRI�� IX� ³ZIRXYIPPIQIRX� HI�
H³ZIPSTTIV� HIW� GSQT³XIRGIW� IR� ZYI� HƶYR� IQTPSM���
QEMW�MPW�SRX�³KEPIQIRX�TSYV�F³R³ǻGI�HI�GV³IV�HY�PMIR�
WSGMEP�IRXVI�PIW�ETTVIRERXW� 
 
&� ,VIRSFPI�� HÆ� EY\� VIWXVMGXMSRW� WERMXEMVIW�� PIW� EXIPMIVW�
MRJSVQEXMUYI� RƶSRX� VITVMW� UYƶEY� XVSMWM²QI� XVMQIWXVI� IX�
IR�PMQMXERX�PI�RSQFVI�HI�WXEKMEMVIW�ª����TIVWSRRIW�TEV�
EXIPMIV�� �YV� PIW� �� EXIPMIVW� UYM� SRX� JSRGXMSRR³� KV¬GI� ª�
YRI�HSY^EMRI�HI�F³R³ZSPIW�����TIVWSRRIW�WYV����MRW�
GVMXW�� SRX� SFXIRY� PIYV� EXXIWXEXMSR� HI� V³YWWMXI� HERW� PE�
NSMI�IX�PE�FSRRI�LYQIYV� 

1ƶEGGSQTEKRIQIRX� HIW� TIVWSRRIW� QMKVERXIW� IWX� YR�
IRNIY�QENIYV�TSYV�PI��IGSYVW�(EXLSPMUYI��5EVQM�PIW�FI�
WSMRW�I\TVMQ³W�TEV�PIW�TIVWSRRIW�QMKVERXIW��PƶETTVIRXMW�
WEKI�HY�JVER±EMW�IR�IWX�YR�XV²W�MQTSVXERX�� 
 
(IXXI� EGXMZMX³� IWX� YRI� QMWI� IR� ĦYZVI� GSRGV²XI� HI� RSW�
ZEPIYVW� IX� HI� RSXVI� TVSNIX� REXMSREP�� *R� IǺIX�� TSYV� RSYW�
PƶETTVIRXMWWEKI�HY�JVER±EMW�RƶIWX�TEW�YRI�ǻR�IR�WSM��QEMW�
FMIR� YRI� H³QEVGLI� UYM� SYZVI� XSYX� YR� GLEQT� HI� TSW�
WMFPIW�� 
 
.P� WƶEKMX� HƶETTVIRHVI� ª� TEVPIV�� PMVI�� ³GVMVI�� TSYV���� WSYXIRMV�
PE� WGSPEVMX³� HIW� IRJERXW�� XVSYZIV� HY� XVEZEMP� SY� QEMRXIRMV�
WSR�IQTPSM��EGG³HIV�ª�HƶEYXVIW�JSVQEXMSRW��n�GSQQYRM�
UYIV��WSVXMV�HI�WE�WSPMXYHI��TEVXMGMTIV�ª�PE�ZMI�HI�PE�WSGM³�
X³��GSQTVIRHVI�GSQQIRX�IPPI�JSRGXMSRRI�~��WI�H³FVSYMP�
PIV�WIYP��GSQTVIRHVI�PE�WSGM³X³�HERW�PIUYIP�RSYW�ZMZSRW��
]� TVIRHVI� YRI� TEVX� EGXMZI� IX� TEVXMGMTIV� ª� WE� XVERWJSVQE�
XMSR�TSYV�UYƶIPPI�WSMX�NYWXI�IX�JVEXIVRIPPI� 
 
5EVSPIW�HI�TEVXMGMTERXW��� 
�/�EMQI� FMIR� ZIRMV�� N�EM� IRZMI� H�ETTVIRHVI� ª� PMVI� IX� ª�
³GVMVI����1YPNIXE 
�4R�IWX�FMIR��MGM��-�2EVMI 

5EVSPIW�HI�F³R³ZSPI�����/�EMQI�FIEYGSYT�PI�GSRXEGX�EZIG�
GIW� EHYPXIW�� NS]IY\� QEPKV³� PIYVW� ZMIW� HMǽGMPIW�� PIW� PMIRW�
UYM�WI�GV³IRX�IRXVI�IY\�EQMXM³��GSQTPMGMX³���IRXVI�IY\�IX�
RSYW�� PE� FMIRZIMPPERGI� UY�MPW� WI� QERMJIWXIRX� IRXVI� IY\��
TSYVXERX� WM� HMǺ³VIRXW� HI� REXMSREPMX³W� IX� H�¬KIW�� 4R�
W�EQYWI� FMIR� IX� SR� XVEZEMPPI� HERW� PE� FSRRI� LYQIYV�� /I�
WYMW� EHQMVEXMZI� HIZERX� PE� JEGYPX³� UY�MPW� SRX� XSYW� TSYV�
HSRRIV�P�MQTVIWWMSR�H��SYFPMIV��TIRHERX�PE�W³ERGI��XSYXIW�
PIW�HMǽGYPX³W�HI�PIYV�UYSXMHMIR��/I�TIRWI��UYI��TSYV�IY\��
G�IWX� YRI� �FYPPI� H�EMV�� UYM� PIYV� JEMX� HY� FMIR� IX� QSM�� NI� VI�
±SMW�FIEYGSYT�H�IY\�� 

e�:ųåĹŅÆĬåØ�åĹ�ŞåƋĜƋ�čųŅƚŞå�Úå�Ɛ�º�Ă�Ş±ųƋĜÏĜŞ±ĹƋŸ�Úƞ�
±ƚƻ�ÏŅĹÚĜƋĜŅĹŸ�Ÿ±ĹĜƋ±ĜųåŸ 

 Ŏǈ�ÆæĹæƴŅĬåŸ 

 Ŏƀ�Ĺ±ƋĜŅĹ±ĬĜƋæŸ�ÚĜýæųåĹƋåŸØ�åĹ�Ş±ųƋĜÏƚĬĜåų� 
ĬűeĬÆ±ĹĜåØ�Ĭå�UŅŸŅƴŅØ�Ĭ±�:ƚĜĹæå�åƋ�ĬűeĹčŅĬ±ţ� 

I±ĹƴĜåų�º�a±ųŸ 
 ƐŎ�±ŞŞųåĹ±ĹƋŸØ�ƖĿ�ģŅƚųŸ�Úű±ƋåĬĜåųŸ 
eƴųĜĬ�º�IƚĜĹ 
 Ɩǈ�±ŞŞųåĹ±ĹƋŸØ�ŎĿ�ģŅƚųŸ�Úű±ƋåĬĜåųŸ 
)Ƌæ� 
 Ă�Ş±ųƋĜÏĜŞ±ĹƋŸØ�ĉ�±ƋåĬĜåųŸ 
kÏƋŅÆųå�º�%æÏåĵÆųå 
 Ɛí�±ŞŞųåĹ±ĹƋŸ 

 
e�aåƼĬ±Ĺ�×�Ŏƅ�±ŞŞųåĹ±ĹƋŸ 
e�{ŅĹƋ-Úå-�ĘæųƚƼ�×�Ŏí�±ŞŞųåĹ±ĹƋŸ 
e��ŅĜųŅĹ�×�ŎĂ�±ŞŞųåĹ±ĹƋŸ



)ITYMW� ��� ERW�� PI� �IGSYVW� (EXLSPMUYI� HI� Pƶ.W²VI� EG�
GSQTEKRI� HIW� QMRIYVW� ³XVERKIVW� MWSP³W�� RSR� VIGSR�
RYW� GSQQI� XIP� TEV� PI� )³TEVXIQIRX�� (IW� NIYRIW� WI�
VIXVSYZIRX�H³QYRMW�JEGI�ª�GIXXI�H³GMWMSR� 

8SYW� PIW� ZIRHVIHM� ETV²W-QMHMW�� RSYW� SǺVSRW� YR� TVI�
QMIV� EGGYIMP� TSYV� MRJSVQIV�� SVMIRXIV� IX� EGGSQTEKRIV�
PIW� NIYRIW� TL]WMUYIQIRX� HERW� GIVXEMRIW� H³QEVGLIW��
1IW� VIRHI^-ZSYW� WSRX� V³KYPMIVW� HERW� YR� TVIQMIV�
XIQTW��GI�UYM�TIVQIX�EY�NIYRI�HI�VIT³VIV�PI��IGSYVW�
(EXLSPMUYI� GSQQI� YR� PMIY� VIWWSYVGI� TIRHERX� GIXXI�
T³VMSHI�HƶIVVERGI� 

)I� RSQFVIYWIW� H³QEVGLIW� WSRX� V³EPMW³IW� PSVW� HIW�
VIRHI^-ZSYW�� 

 9R�WMKREPIQIRX������IX�YRI�VIGLIVGLI�HƶL³FIV�
KIQIRX�HERW�PI�V³WIEY�HI�JEQMPPIW�HƶEGGYIMP��PI�
V³WIEY� *WEºI�� IX� PIW� EFVMW� HI� �SPMHEVMX³� �EMRX�
2EVXMR� 

 9R� EGGSQTEKRIQIRX� ª� PE� (.2&)*� IWX� IWWIR�
XMIP� TSYV� H³FYXIV� PIW� H³QEVGLIW� HI� VIGSYVW�
HIZERX�PI�/YKI�HIW�*RJERXW�EǻR�HI�JEMVI�VIGSR�
REMXVI�WE�QMRSVMX³�� 

 9RI�HSQMGMPMEXMSR�ª�Pƶ&)&�&GGYIMP�HIW�)IQER�
HIYVW� Hƶ&WMPI�� TSYV� TSYZSMV� VIGIZSMV� HY� GSYV�
VMIV�� *X� RSYW� EPPSRW� XSYW� PIW� ZIRHVIHMW� V³GYT³�
VIV�GIPYM-GM��EǻR�HI�PIYV�XVERWQIXXVI�IX�WƶEWWYVIV�
UYI�PI�GSRXIRY�IWX�GSQTVMW�� 

 4VMIRXEXMSR� ZIVW� 2³HIGMR� HY� 2SRHI� TSYV� TIV�
QIXXVI�PƶEGG²W�EY\�HVSMXW�WERX³�� 

 9RI� VIRGSRXVI� IWX� TVSTSW³I� EZIG� PƶEWWMWXERXI�
WSGMEPI� TSYV� JEMVI� YRI�HIQERHI� HI� GEVXI� &2*�
&MHI�2³HMGEPI�HI�Pƶ*XEX��� 

 9R� VIRHI^-ZSYW� EY� GIRXVI� H³TEVXIQIRXEP� HI�
WERX³�TSYV�IǺIGXYIV�YR�H³TMWXEKI�HI�PE�XYFIV�
GYPSWI�IX�ZSMV�WM�PE�ZEGGMREXMSR�IWX�ª�NSYV 

 9RI� HIQERHI� HI� XEVMǻGEXMSR� WSPMHEMVI� TSYV�
IQTVYRXIV� PIW� XVERWTSVXW� IR� GSQQYR� ª�
QSMRHVI�GSÆX�PƶEFSRRIQIRX�QIRWYIP�HI�����ǘ�
ǻRERG³�TEV�PI��IGSYVW�(EXLSPMUYI��� 

 5SYV� GIY\� UYM� RƶSRX� TEW� HI� GEVXI� �.2�� YR� EG�
GSQTEKRIQIRX�TL]WMUYI�ª�*QQEÇW�(SRRIGX���
EǻR�HI�TSYZSMV�KEVHIV�PI�GSRXEGX�EZIG�IY\ 

 1SVWUYI� PI� NIYRI� E� YR� L³FIVKIQIRX�� SVMIRXE�
XMSR� ZIVW� �E2.*� &GGYIMP�� &MHI�� &GGSQTEKRI�
QIRX�HIW�2MRIYVW�.WSP³W�*XVERKIVW���EǻR�Hƶ³ZE�
PYIV�WSR�RMZIEY�WGSPEMVI�TYMW�PƶSVMIRXIV�ZIVW�YRI�
WXVYGXYVI�WGSPEMVI�EHETX³I�� 

1IW� TIVQERIRGIW� HY� ZIRHVIHM� WSRX� EYWWM� HIW� QS�
QIRXW�GSRZMZMEY\�EYXSYV�HI�NIY\�SY�HƶEYXVIW�EGXMZMX³W�
TVSTSW³IW�� 

*R�������RSYW�EZSRW�EGGYIMPPM����RSYZIEY\� 
QMRIYVW�MWSP³W�³XVERKIVW��HSRX���ǻPPI�� 
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*R�������PE�H³P³KEXMSR�HI�Pƶ.W²VI�E�TIVQMW�ª����IRJERXW�
¬K³W�HI���ª����ERW�HI�TEVXMV� HERW���n JEQMPPIW�HI�ZE�
GERGIW ~� V³TEVXMIW� WYV� PI� H³TEVXIQIRX�� (IW� IRJERXW�
SRX� ³X³� EGGYIMPPMW� TIRHERX� PIW� ZEGERGIW� Hƶ³X³� QEMW�
EYWWM�� TSYV� GIVXEMRW�� TIRHERX� PIW� ZEGERGIW� HI� TVMR�
XIQTW� SY� HƶLMZIV�� 1IW� IRJERXW� ETTV³GMIRX� ³RSVQ³�
QIRX� GIW� WIQEMRIW� HI� ZEGERGIW�� GIVXEMRW� WSRX� EG�
GYIMPPMW� HERW� PE� Q´QI� JEQMPPI� HI� ZEGERGIW� HITYMW�
TPYWMIYVW� ERR³IW�� 5EV� EMPPIYVW�� KV¬GI� ª� YR� TEVXIREVMEX��
EZIG� Pƶ9(5&�� � �� IRJERXW� WSRX� TEVXMW� IR� GEQTW� HI� ��
NSYVW�UYM�WI�WSRX�H³VSYP³W�IWWIRXMIPPIQIRX�IR��EZSMI� 

 

5IRHERX�PIW�ZEGERGIW�WGSPEMVIW�Hƶ³X³����JEQMPPIW�WSRX�
TEVXMIW� HERW� PƶYR� HIW� XVSMW� GEQTMRKW� EZIG� PIWUYIPW�
RSYW�EZSRW�YR�TEVXIREVMEX��5EVIRXW�IX�IRJERXW�TVSǻXIRX�
EMRWM�HƶYRI�WIQEMRI�HI�VITSW�IX�HI�H³XIRXI��1I�W³NSYV�
IWX�TV³TEV³�ª�PƶEZERGI�EZIG�PI�WSYXMIR�HIW�F³R³ZSPIW��
GIVXEMRW� WI� QSFMPMWIRX� EYWWM� TIRHERX� PIW� ZEGERGIW�
TSYV� PI� XVERWTSVX� SY� TSYV� HIW� ZMWMXIW� TSRGXYIPPIW�� *R�
�����GLEGYR�E�HÆ�JEMVI�TVIYZI�HƶEHETXEXMSR�IX�HI�ǼI\M�
FMPMX³� ª� GEYWI� HI� PE� GVMWI� WERMXEMVI�� XSYX� GIPE� RƶEYVEMX�
TEW�³X³�TSWWMFPI�WERW�PIW�F³R³ZSPIW�HIW�³UYMTIW�UYI�
RSYW�VIQIVGMSRW�MGM�GLEPIYVIYWIQIRX�� 

*R� WITXIQFVI� ������ RSYW� EZSRW� TVSTSW³� ª� HIW�
EHYPXIW� WERW� IRJERX� HI� TEVXMV� IR� W³NSYV� HI� �� NSYVW� IR�
TIRWMSR� GSQTP²XI� HERW� PI� GIRXVI� HI� ZEGERGIW� HIW�
2EMRMEY\�WMXY³�EY�(SPPIX�Hƶ&PPIZEVH��)Y�ª�PE�GVMWI�WERM�
XEMVI��PIW�VIRGSRXVIW�HI�TV³TEVEXMSR�HI�GI�W³NSYV�RƶSRX�
TEW�TY�EZSMV�PMIY�GSQQI�RSYW�PI�WSYLEMXMSRW��QEMW����
TIVWSRRIW�SRX�TY�WƶMRWGVMVI�IX�TEVXMGMTIV�ª�GI�W³NSYV�� 

*R� NYMPPIX�� PI� KVSYTI� WƶIWX� VIXVSYZ³� TSYV� JEMVI� TEVX� HI�
WIW� IRZMIW�� QSXMZEXMSRW�� MRUYM³XYHIW� ³ZIRXYIPPIW� IX��
TSWIV�WIW�UYIWXMSRW��5SYV�PE�QENSVMX³�HIW�TEVXMGMTERXW�
MP� WƶEKMWWEMX� HI� PIYVW� TVIQM²VIW� ZEGERGIW� HITYMW� HI�
RSQFVIYWIW�ERR³IW�� 

1I���WITXIQFVI�PI�KVSYTI�WƶIWX�VIXVSYZ³�ª�PE�KEVI�HI�
,VIRSFPI� SÄ� PIW� EXXIRHEMX� PIW� ERMQEXIYVW� HY� GIRXVI��
XSYW�IRWIQFPI�MPW�WSRX�QSRX³W�EY�(SPPIX�Hƶ&PPIZEVH�IR�
FYW�� &TV²W� YR� XIQTW� HI� TV³WIRXEXMSR� HY� GIRXVI�� HIW�
ERMQEXMSRW�SRX�³X³�TVSTSW³IW�� 

8SYW� WI� WSRX� WIRXMW� XV²W� FMIR� EGGYIMPPMW� TEV� Pƶ³UYMTI�
HƶERMQEXMSR� HY� GIRXVI� UYM� E� WY� EHETXIV� PIW� EGXMZMX³W�
EY\� IRZMIW� IX� EY\� FIWSMRW�HI� GLEGYRI�� )I� GIXXI� TVI�
QM²VI�I\T³VMIRGI�RSYW�XMVSRW�YR�FMPER�TSWMXMJ��PIW�TEVXM�
GMTERXW� SRX� ³X³� GSRXIRXW� HI� PIYV� W³NSYV�� PI� RSYZIEY�
TEVXIREVMEX� EZIG� PI� GIRXVI� HIW� 2EMRMEY\� E� ³X³� GSRW�
XVYGXMJ��3SYW�IWT³VSRW�TSYZSMV�VIRSYZIPIV�GIXXI�EGXMSR�
IR������ 



3SW� EGGYIMPW� VI±SMZIRX� XSYXIW� PIW� WIQEMRIW� HIW� TIV�
WSRRIW� HSRX� PI� HVSMX� ª� PƶL³FIVKIQIRX� IX� EY� PSKIQIRX�
IWX� FEJSY³� TEV� QERUYI� HI� TPEGIW� HƶL³FIVKIQIRX� IX�
HI�PSKIQIRXW�HMWTSRMFPIW��3SW�F³R³ZSPIW�PIW�EGGSQ�
TEKRIRX� IX� WMKREPIRX� PIW� WMXYEXMSRW� UYM� PIYV� TEVEMWWIRX�
YVKIRXIW� SY� TV³SGGYTERXW� TEV� HIW� IQEMPW� HƶEPIVXI� EY�
�.&4� ���� TIVWSRRIW� QEPEHIW�� JIQQIW� IRGIMRXIW�� JE�
QMPPI� EZIG� IRJERX� IR� FEW� ¬KI�� QMRIYV� RSR� GSRǻVQ³�
QMRIYV�RSXEQQIRX��EZIG�YRI�IǽGEGMX³�VIPEXMZI��� 
 
*R� ǻR� HƶERR³I�� HIZERX� PI� RSQFVI� HI� JEQMPPIW� EZIG�
TSYV� GIVXEMRIW� HIW� IRJERXW� IR� FEW� ¬KI�� � ª� PE� VYI� IR�
TPIMR�LMZIV�ª�,VIRSFPI��PE�H³P³KEXMSR�HI�Pƶ.W²VI��IR�TEV�
XIREVMEX� EZIG� PI� )MEGSREX� TVSXIWXERX� IX� PE� 2EMWSR� HIW�
JEQMPPIW�HI�,VIRSFPI��E�EPIVX³�PI�TV³JIX�IX�PI�TV³WMHIRX�
HY� GSRWIMP� H³TEVXIQIRXEP�� (IXXI� MRXIVTIPPEXMSR� E� ³X³�
VITVMWI� TEV� PIW� Q³HMEW� QEMW� IWX� VIWX³I� WERW� V³TSRWI�
MRWXMXYXMSRRIPPI�� 3SYW� VIWXSRW� TPIMRIQIRX� QSFMPMW³W� IX�
GSRXMRYSRW�RSW�EGXMSRW�HI�TPEMHS]IV�TSYV�UYI�PI�HVSMX�
EY�PSKIQIRX�IX�ª�PƶL³FIVKIQIRX�WSMX�VIWTIGX³�� 
 

1IW� /SYVR³IW� 3EXMSREPIW� 5VMWSRW� ª� ,VIRSFPI� IR� �����
SRX� IY� PMIY� ETV²W� YRI� ERR³I� HI� VYTXYVI�� 1I� �((+� JEMX�
TEVXMI� HY� GSPPIGXMJ� HƶEWWSGMEXMSRW� SVKERMWERX� GIW� NSYV�
R³IW��UYM�SRX�TSYV�FYX�HI�WIRWMFMPMWIV�PI�KVERH�TYFPMG�ª�
PE�ZMI�IR�TVMWSR��3SYW�XVEZEMPPSRW�EZIG�PIW�EYQ¿RIVMIW�
GEXLSPMUYIW� IX� QYWYPQERIW�� PIW� ZMWMXIYVW� HI� TVMWSR��
Pƶ&71&� EWWSGMEXMSR� EGGYIMP� HIW� JEQMPPIW�� IX� PI� 7*5.�
7IPEXMSR�*RJERXW�5EVIRXW�HI�Pƶ.W²VI��� 
1ƶEGXMSR� TLEVI� HI� GIXXI� ERR³I� E� ³X³� YRI� TM²GI� HI�
XL³¬XVI� NSY³I� TEV� YRI� XVSYTI� HƶEGXIYVW� EQEXIYVW� MR�
GPYERX� HIW� TVSJIWWMSRRIPW� EKMWWERX� IR� TVMWSR� IX� HIW�
ERGMIRW�H³XIRYW��1E�VITV³WIRXEXMSR�WƶIWX�NSY³I�EY�5VY�
RMIV� �EYZEKI�� XL³¬XVI� HI� ,VIRSFPI�� UYM� E� JEMX� WEPPI�
GSQFPI� 
 

 

)ITYMW�TPYW�HI����ERW��PI��IGSYVW�(EXLSPMUYI�HI�Pƶ.W²VI�
XVEZEMPPI�IR�TEVXIREVMEX�EZIG�HI�RSQFVIYWIW�WXVYGXYVIW�
EWWSGMEXMZIW� HSRX� MP� IWX� WSYZIRX� GS-JSRHEXIYV�� 3SYW�
TSYVWYMZSRW� RSXVI� MQTPMGEXMSR� EYTV²W� HI� RSQFVIW�
HƶIRXVI�IPPIW� 
 
3SYW� WSQQIW� GS-JSRHEXIYVW� IX� QIQFVIW� HIW� GSR�
WIMPW�HƶEHQMRMWXVEXMSR�HIW�EWWSGMEXMSRW�WYMZERXIW�� 

 
3SYW� WSQQIW� ³KEPIQIRX� QIQFVIW� HIW� GSPPIGXMJW�
WYMZERXW�� 
� 

 (SPPIGXMJ� HIW� EWWSGMEXMSRW� HI� F³R³ZSPIW� GSRXVI�
Pƶ*\GPYWMSR�,VIRSFPI�� 

 ,VSYTI�1SGEP�HI�(SRGIVXEXMSR�5VMWSR� 

 2MKVERXW�IR�.W²VI� 
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KVERHI� GLEVMX³�� PE� GLEVMX³� TSPMXMUYIƶ�� ƾ�� NƶETTIPPI� ª� V³LEFMPMXIV� PE� TSPMXMUYI� UYM� ƵIWX� YRI� ZSGEXMSR� XV²W�
RSFPI�ƾ��TEVGI�UYƶIPPI�GLIVGLI�PI�FMIR�GSQQYR� ~�1I�5ETI�+VER±SMW��+VEXIPPM�XYXXM����� 

*GSRSQMI�WSGMEPI� 
IX�WSPMHEMVI 

 8VEZEMP�IX�5EVXEKI 

 &XIPMIV��..� 

 1E�7IQMWI 

 �SPMHEVEYXS��� 

-³FIVKIQIRX� 
1SKIQIRX 

 1I�-EFIVX 

 1E�7IRGSRXVI 

 �SPMHEVMX³��X�2EVXMR 

*TMGIVMI�WSPMHEMVI  5ERMIV�HI�1³SRXMRI���� 

 *TMWSP 

&GGSQTEKRIQIRX�
HIW�QMKVERXW 

 &)& 

 �E2.*� 

&GGSQTEKRIQIRX��
HIW�JEQMPPIW 

 2EMWSR�HIW�JEQMPPIW 

&GGYIMP�HI�NSYV  1I�7MKSHSR� 

 5SMRX�HƶIEY 

�SYXMIR�EY\�H³XIRYW  &71&� 
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ÏŅƚŞŸ�Úå�ĵ±ĜĹ�ŞĬƚŸ�ŞŅĹÏƋƚåĬŸţ� 

&ǻR�HƶEKMV�PI�TPYW�IǽGEGIQIRX�TSWWMFPI�EZIG�PIW�TIV�
WSRRIW�ZMZERX�HIW�WMXYEXMSRW�HI�TV³GEVMX³��WERW�HIZI�
RMV�HIW�TVSJIWWMSRRIPW��RSYW�EZSRW�FIWSMR�HI�TSMRXW�
HI�VIT²VI�IX�H�YRI�GYPXYVI�GSQQYRI�TSYV�RSYW�TSWM�
XMSRRIV�EZIG�NYWXIWWI�HERW�RSW�VIPEXMSRW�IX�RSW�EG�
XMSRW���1E JSVQEXMSR ZMWI�RSR�WIYPIQIRX�PE�QSRX³I�IR�
GSQT³XIRGIW��QEMW�IPPI�TIVQIX�EYWWM�EY\�HMǺ³VIRXW�
EGXIYVW�HI�WƶETTVSTVMIV�HEZERXEKI�RSXVI�TVSNIX�EWWS�
GMEXMJ�IX�HI�JEZSVMWIV�PIYV�³TERSYMWWIQIRX�TIVWSRRIP�� 

 

*R� ������ QEPKV³� PIW� GSRXVEMRXIW� WERMXEMVIW�� PI� �IGSYVW�
(EXLSPMUYI� HI� Pƶ.W²VI� E� WY� WƶEHETXIV� IX� TSYVWYMZVI� PE�
JSVQEXMSR�HI�WSR�V³WIEY��&MRWM��YRI�ZMWMSGSRJ³VIRGI�IX�
YR�QSHYPI�IR�I-PIEVRMRK�SRX�³X³�SVKERMW³W�TSYV�TV³�
WIRXIV� PI� TVSNIX� EWWSGMEXMJ� n 'MIRZIRYI� EY� �IGSYVW�
(EXLSPMUYI ~�� 1E� JSVQEXMSR� n &GGYIMP� *GSYXI ~�� TSVXI�
HƶIRXV³I� TSYV� XSYX� RSYZIEY� F³R³ZSPI� HITYMW� TPY�
WMIYVW� ERR³IW�� E� ³X³� H³GSQTSW³I� IR� HIY\� NSYVR³IW�
V³YRMWWERX���TEVXMGMTERXW��)I�TPYW��WSYW�PƶMQTYPWMSR�HY�
REXMSREP��YR�TEVGSYVW�HI�JSVQEXMSR�E�ZY�PI�NSYV�HYVERX�
GIXXI� ERR³I�� &MRWM� PIW� JSVQEXMSRW� n *XVI� &GXIYV ~� IX�

n *XVI� WSPMHEMVI ~� WƶENSYXIRX� ª� PE� JSVQEXMSR� n &GGYIMP�
*GSYXI ~� TSYV� GSQTSWIV� YR� G]GPI� TVSTSW³� ª� XSYX�
RSYZIEY� F³R³ZSPI� IX� TSYZERX� ´XVI� V³EPMW³� EY� GSYVW�
HIW���TVIQM²VIW�ERR³IW�HI�F³R³ZSPEX��(IXXI�ERR³I�E�
TIVQMW� ª� HIW� JSVQEXIYVW� F³R³ZSPIW� IX� WEPEVM³W� HI�
WƶETTVSTVMIV�PIW�RSYZIEY\�QSHYPIW�IX�HI�GSQQIRGIV�
ª�PIW�HMWTIRWIV�EY�TPYW�TV²W�HIW�³UYMTIW�PSGEPIW�� 
 
*RǻR��Pƶ³UYMTI�JSVQEXMSR�E�TY�WƶIRVMGLMV�HI�PƶMQTPMGEXMSR�
HI�F³R³ZSPIW��KEVERXW�HI�PE�UYEPMX³�T³HEKSKMUYI�HIW�
JSVQEXMSRW�HMWTIRW³IW�IX�ĦYZVERX�ª�Pƶ³PEFSVEXMSR�HƶYR�
TPER� HI� JSVQEXMSR� MRRSZERX� TSYV� PƶERR³I� ª� ZIRMV�
SVKERMWEXMSR�HƶYRI�WIQEMRI�HI�PE�JSVQEXMSR��� 
 

-���QSHYPIW�HI�JSVQEXMSR�H³TPS]³W  
-� ��� TIVWSRRIW� JSVQ³IW� MWWYIW� HI� ��� ³UYMTIW� PS�
GEPIW�IX�HI�PE�H³P³KEXMSR� 

n/I� VIXMIRW� UYƶMP� JEYX� ´XVI� ZVEMQIRX� EXXIRXMJ� ª� PEMWWIV�
PƶEYXVI� ´XVI� UYM� MP� IWX� ZVEMQIRX� IX� PI� TSYWWIVƾ� PI� GSR�
HYMVI� ª� ´XVI� PYM-Q´QI� EGXIYV� HI� PƶEQ³PMSVEXMSR� HI� WE�
WMXYEXMSR ~ 

n1IW� ³UYMTIW� WSRX� GSRJVSRX³IW� ª� HIW� V³EPMX³W� TEVJSMW�
WMQMPEMVIW� QEMW� ]� V³TSRHIRX� TEV� HIW� EGXMZMX³W� HMǺ³�
VIRXIW��IX�MP�IWX�VEWWYVERX�HI�TSYZSMV�³GLERKIV � �~ 



8Ņųƚĵ ųæčĜŅĹ°ĬƉÚåƉĬűåĹč°čåĵåĹƋƉŸŅĬĜÚ°Ĝųå 
(MRU�VITV³WIRXERXW�HI�PE�H³P³KEXMSR�HI�Pƶ.W²VI�SRX�TEV�
XMGMT³�EY�n +SVYQ�V³KMSREP�HI�PƶIRKEKIQIRX�WSPMHEMVI ~�
ǻR�ESÆX�������n 5IRHERX�HIY\�NSYVW��F³R³ZSPIW�IX�WEPE�
VM³W�� RSYW� EZSRW� V³Ǽ³GLM�� ³GLERK³�� H³FEXXY� EZIG� HIW�
EGXIYVW� HƶEYXVIW� H³P³KEXMSRW�� 1I� GSRWXEX� HI� H³TEVX�
IWX PI� WYMZERX �� PI� �((+� IWX� YR� QSYZIQIRX� UYM� ZMX�
KV¬GI�ª�PƶIRKEKIQIRX�HI�F³R³ZSPIW��.P�RSYW�JEYX�HSRG�
´XVI�EXXIRXMJ�ª�EWWYVIV�PIYV�VIRSYZIPPIQIRX��PIYV�JSVQE�
XMSR�� IX� PIYV� FMIR� ´XVI� HERW� GIX� IRKEKIQIRX� ~� X³�
QSMKRI�1EYVIRX 
�n *R�JEMX��RSYW�EZSRW�TY�IRZMWEKIV�PI�F³R³ZSPEX�HI�WSR�
H³QEVVEKI�ª� WE� ǻR�ZME�HIW�TVSTSWMXMSRW�TIVXMRIRXIW�ª�
XVEZEMPPIV� IR� H³P³KEXMSR�� 5EV� I\IQTPI�� IR� .W²VI�� RSYW�
EZSRW�XIWX³�PƶEGGYIMP�GSPPIGXMJ�HI�RSYZIEY\�F³R³ZSPIW��
5IVWSRRIPPIQIRX��EPPIV�ª��X-(LEQSRH�Q�E�QSRXV³�TPYW�
HY� �((+�� WE� WXVYGXYVI�� WSR� SVKERMWEXMSR�� WIW� PSGEY\��
WIW�IRGEHVERXW��WIW�SFNIGXMJW��PIW�EYXVIW�F³R³ZSPIW�SY�
WEPEVM³W��WYV�YR�TPER�V³KMSREP ~� 5EVXEKI�)SHNM 
 
�Ę°ĹƋĜåųƉŞųĜŅųĜƋ°ĜųåƉŞŅƚųƉĬ°ƉÚæĬæč°ƋĜŅĹƉ 
*R�WITXIQFVI�������F³R³ZSPIW��FYVIEY�IX� WEPEVM³W�HI�
PE� H³P³KEXMSR� VITVIRRIRX� PI� XVEZEMP� ³FEYGL³� PSVW� HY�
JSVYQ��5EVQM�PIW�TSMRXW�JSVXW��SRX�³X³�VIXIRYW � 
-�)³ǻRMV� YR� WSGPI� GSQQYR�HI�TV³WIRXEXMSR�HY��((+�

GLEVXI��JSVQEXMSR������ 
-��EZSMV�TV³WIRXIV�RSXVI�5VSNIX�3EXMSREP�IX�RSW�EGXMSRW�
³UYMTIW�PSGEPIW��XL³QEXMUYIW��ƾ� 
-�*GSYXIV� PIW�QSXMZEXMSRW�� PIW�IRZMIW�IX� PIW� XEPIRXW�HI�
GLEGYR 
-�5VIRHVI�YR�XIQTW�HI�V³ǼI\MSR�IX�VIGSRXEGXIV�PE�TIV�
WSRRI�UYIPUYIW�QSMW�ETV²W�WSR�IRKEKIQIRX�TSYV�YR�
IRXVIXMIR�HI�WMXYEXMSR� 
-� (V³IV� YR� KVSYTI� n 7IGVYXIQIRX ~� EZIG� HIW� TIV�
WSRRIW� H³HM³IW� YRMUYIQIRX� ª� PƶEGGYIMP� HI� JYXYVW� F³�
R³ZSPIW�� 1ƶSFNIGXMJ� ³XERX� HƶEZSMV� HIW� ³UYMTIW� XIVVMXS�
VMEPIW� UYM� EGGYIMPPIRX� GLEUYI� GERHMHEX�� WSMIRX� ª�
Pƶ³GSYXI�HI�PIYVW�IRZMIW�IX�QSXMZEXMSRW��IX�PIYV�TV³WIR�
XIRX�PE�GLEVXI�HI�PƶIRKEKIQIRX��PƶEGGSQTEKRIQIRX�HY�
V³WIEY��PIW�FIWSMRW�HIW�³UYMTIW� 
9R�KVSYTI�HI�XVEZEMP�WƶIWX�QMW�IR�TPEGI�TSYV�VITVIRHVI�
GIW�HMǺ³VIRXW�TSMRXW�� 
 
8ŅųƚĵƉÚåŸƉ°ŸŸŅÎĜ°ƋĜŅĹŸ 
*R�WITXIQFVI�IX�SGXSFVI�WI�XMIRRIRX�PIW�n JSVYQW�HIW�
EWWSGMEXMSRW ~� HERW� HI� RSQFVIYWIW� GSQQYRIW��
'IEYGSYT� HI� RSW� ³UYMTIW� PSGEPIW� ]� TEVXMGMTIRX� TSYV�
JEMVI�GSRRE¹XVI�RSW� EGXMZMX³W�IX� EGGYIMPPMV�HI�RSYZIEY\�
F³R³ZSPIW��(IPPI�HI��X�2EVGIPPMR�E�RSXEQQIRX�KEKR³�
PI�TVM\�HY�TPYW�FIEY�WXERH ��  
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)ĹƉƖǈƖŎØƉ�åĵåƚųŸƉÚű)ŸŞæų°ĹÎå 
*R�ESYX�������YR�KVSYTI�HI�TIVWSRRIW�IR�TV³GEVMX³�
³XEMX�IR�ZEGERGIW�IR�-EYXI��EZSMI��&Y�GSYVW�HƶYRI�
VERHSRR³I��GIVXEMRW�TEVXMGMTERXW�SRX�³QMW�PI�WSYLEMX�
HI�TEVXMV�WYV�PI�GLIQMR�HI�(SQTSWXIPPI���PI�KVSYTI�
HIW�QEVGLIYVW�HI�Pƶ*WT³VERGI�HI�Pƶ.W²VI�³XEMX�R³ �.PW�
SRX�JSYP³�PI�(LIQMR�HI�(SQTSWXIPPI�IRXVI������IX�
������TYMW�PI�(LIQMR�HI�5EVMW�EY�2SRX-�EMRX-2MGLIP�
HI������ª������� 
*R�������ETV²W�GIXXI�T³VMSHI�HI�TERH³QMI�VIQTPMI�
HƶMRGIVXMXYHIW��PI�KVSYTI�HIW�QEVGLIYVW�E�WSYLEMX³�
HIZIRMV�WIQIYVW�Hƶ*WTIVERGI�IR�TEVXERX�ª�PE�VIRGSRXVI�
HI�HMǺ³VIRXIW�³UYMTIW�PSGEPIW�HI�RSXVI�H³TEVXIQIRX� 
)Y����EY����WITXIQFVI����������T²PIVMRW�WSRX�TEVXMW�ª�
TMIH�HI�PE�H³P³KEXMSR�HI�Pƶ.W²VI�IRZS]³�TEV�PIW�
QIQFVIW�HY�FYVIEY��IR�HMVIGXMSR�HI�Pƶ³KPMWI�SVXLS�
HS\I��EMRX�&RXSMRI�PI�,VERH�ª��EMRX�1EYVIRX�IR�
7S]ERW�� 
1I�KVSYTI�WSYLEMXEMX�VIRGSRXVIV�PIW�³UYMTIW�HY��I�
GSYVW�(EXLSPMUYI�XSYX�EY�PSRK�HI�WSR�TEVGSYVW��WI�
PEMWWIV�EGGYIMPPMV��QEVGLIV�IRWIQFPI��³GLERKIV�WYV�RSW�
I\T³VMIRGIW�IX�ZMZVI�HIW�XIQTW�HI�JVEXIVRMX³� 
&Y�GSYVW�HI�GI�T³VMTPI��PIW�2EVGLIYVW�WSRX�EPP³W�ª�PE�
VIRGSRXVI�HIW�³UYMTIW�PSGEPIW�HI��EMRX-*KV²ZI��:SM�
VSR��7IREKI-7MZIW��:MRE]��1E�(¿X³��X�&RHV³��5SRX-IR-
7S]ERW��IX��EMRX�2EVGIPPMR� 
 

XåŸƉĵ°ųÎĘåƚųŸƉÚåƉĬű)ŸŞæų°ĹÎå ×ƉƚĹåƉæÎŅĬåƉÚƚƉƴĜƴųåƉ
åĹŸåĵÅĬå 
4FNIGXMJW�HI�PE�H³QEVGLI � 

 5IVQIXXVI�ª�HIW�TIVWSRRIW�IR�TV³GEVMX³�HƶEZSMV�YR�
IWTEGI�HI�VIWWSYVGIQIRX��HI�VIRGSRXVI��HI�H³TEW�
WIQIRX�IX�HI�ZEPSVMWEXMSR�HI�WSM�ª�XVEZIVW�PE�QEVGLI� 

 :MZVI�YRI�ZVEMI�I\T³VMIRGI�JVEXIVRIPPI�HI�KVSYTI��
EZIG�YRI�HMQIRWMSR�MRXIVGYPXYVIPPI��MRXIVVIPMKMIYWI�IX�
MRXIVK³R³VEXMSRRIPPI�� 

 5IVQIXXVI�EY��IGSYVW�(EXLSPMUYI�HI�X³QSMKRIV�HI�
PE�NSMI�IX�HI�PE�VMGLIWWI�HI�GLIQMRIV�EZIG�HIW�TIV�
WSRRIW�IR�WMXYEXMSR�HI�JVEKMPMX³ 

 5IVQIXXVI�YRI�TVS\MQMX³�EZIG�PE�REXYVI��YRI�VIH³�
GSYZIVXI�HI�PE�JEYRI�IX�HI�PE�ǼSVI�IX�SYZVMV�HIW�IW�
TEGIW�Hƶ³QIVZIMPPIQIRXW� 

 :MZVI�YRI�I\T³VMIRGI�HI�WMQTPMGMX³�IX�HI�WSFVM³X³�
LIYVIYWI �� 

 5IVQIXXVI�ª�GLEGYR�Hƶ´XVI�EGXIYV�HERW�PI�TVSNIX��HI�
XVSYZIV�WE�TPEGI�IX�HI�KVERHMV�IR�LYQERMX³� 

 :MZVI�PI�TVSNIX�HY��IGSYVW�(EXLSPMUYI�IR�MRX³KVERX�PE�
HMQIRWMSR�WTMVMXYIPPI�HI�GLEGYR���n�3SYW�ZSYPSRW�
GSRXVMFYIV�ª�F¬XMV�YR�QSRHI�NYWXI�IX�JVEXIVRIP��WƶIRVM�
GLMWWERX�HIW�HMǺ³VIRGIW�HI�GYPXYVI�IX�HIW�GLIQMRI�
QIRXW�WTMVMXYIPW�HI�GLEGYR��~�*\XVEMX�HY�5VSNIX�EWWS�
GMEXMJ��5VSNIX�3EXMSREP������–������ 

 



|ƚåĬŧƚåŸƉŞæŞĜƋåŸƉųåÎƚåĜĬĬĜåŸƉŸƚųƉĬåƉÎĘåĵĜĹƉÚåŸƉ
�åĵåƚųŸƉÚű)ŸŞæų°ĹÎåƉåĹƉƖǈƖŎ 
 
n:MZVI�HERW�PE�WMQTPMGMX³��VIZIRMV�ª�PƶIWWIRXMIP�~ 
n�(IXXI�QEVGLI�QI�TIVQIX�HI�TEVXEKIV�PƶEQMXM³�~ 
n�(ƶIWX�GSQQI�YRI�JEQMPPI��8SYX�PI�QSRHI�IWX�KIRXMP��
VIWTIGXYIY\�� HSRRI� YR� GSYT� HI� QEMR�� .P� ]� E� HMǺ³�
VIRXIW�K³R³VEXMSR��XSYXIW�IRWIQFPIW�~ 
n� /ƶEMQI� PE� KIRXMPPIWWI�� PI� VIWTIGX� HI� PƶEYXVI�� HI� XSYX�
PI�KVSYTI�IX�GIY\�UYƶSR�VIRGSRXVI��5EVXEKIV�PE�Q´QI�
GLEQFVI� EZIG� HIW� MRGSRRYW� HERW� HIW� GSRHMXMSRW�
HMǺ³VIRXIW� GI� UYI� NI� RƶEZEMW� NEQEMW� JEMX� EZERX�� (ƶIWX�
XV²W�MRX³VIWWERX��~ 
 n�4R�E�QEP�HI�KIRSY\��QEP�HI�GYMWWIW�QEMW�GIPE�RI�
ZIYX� TEW� HMVI� UYƶMP� JEYX� WƶEVV´XIV� TEV� GI� UYƶMP� ]� E� PE�
JSVGI�HY�KVSYTI�UYM�RSYW�TSYWWI�ª�EPPIV�EY�FSYX��4R�
WI�WSYXMIR��SR�IWX�XSYNSYVW�IRWIQFPI��SR�MVE�NYWUYƶEY�
FSYX���~ 
n�(ƶIWX�YRI�XV²W�KVERHI�GLSWI�TSYV�QSM��(ƶIWX� PE�H³�
GSYZIVXI�HI�PE�V³KMSR��HƶYRI�EYXVI�ZMI�UYI�NI�RI�GSR�
REMWWEMW�TEW�HERW�PIW�ZMPPEKIW��1ƶEVGLMXIGXYVI�IWX�HMǺ³�
VIRXI� HIW� KVERHIW� ZMPPIW� IX� PIW� KIRW� WSRX� XVST� W]Q�
TEW~ 
n�7IRGSRXVIV��ZSMV�GSQQIRX�PIW�KIRW�UYM�XƶEGGYIMPPIRX�
IX� GIY\� EZIG� UYM� XY� QEVGLIW� ZMZIRX�� �E� TIVQIX� HI�
Q³PERKIV�HMǺ³VIRXIW�GYPXYVIW�IX�VIPMKMSRW�TSYV�TEVXE�
KIV�UYIPUYI�GLSWI�IRWIQFPI��~  
 
 
ƉƉƉƉƉƉƉƉƉ�åĹŸĜÅĜĬĜŸ°ƋĜŅĹƉ°ƚƉÚĜ°ĬŅčƚåƉĜĹƋåųÎƚĬƋƚųåĬ 

 
ƉƉƉƉƉƉƉƉƉ�åĹŸĜÅĜĬĜŸ°ƋĜŅĹƉ°ƚƉÚĜ°ĬŅčƚåƉĜĹƋåųÎƚĬƋƚųåĬ 

 
(IXXI�NSYVR³I�HI�WIRWMFMPMWEXMSR�IWX�V³KYPM²VIQIRX�
TVSTSW³I�IR�.W²VI�HITYMW��������*PPI�RƶE�³X³�TVSTS�
W³I�UYƶYRI�WIYPI�JSMW�IR������HÆ�EY\�GSRXVEMRXIW�
PM³IW�ª�PE�TERH³QMI� 
 
(IXXI�NSYVR³I�TSVXI�YR�HSYFPI�SFNIGXMJ��HERW�YR�TVI�
QMIV�XIQTW�EFSVHIV�PI�GSRGITX�HI�GYPXYVI��PI�H³ǻRMV��
IX�GSQTVIRHVI�UYIPW�WSRX�PIW�³P³QIRXW�UYM�ª�XVEZIVW�
PƶLMWXSMVI�MQTEGXIRX�YRI�GYPXYVI�IX�GSQQIRX�RSW�
HMǺ³VIRXIW�WTL²VIW�GYPXYVIPPIW�TEVXMGMTIRX�ª�PE�GSRW�
XVYGXMSR�HI�RSXVI�MHIRXMX³��5YMW�HERW�YR�WIGSRH�
XIQTW��GIXXI�WIRWMFMPMWEXMSR�ZMWI�ª�RSYW�TIVQIXXVI�
HƶMHIRXMǻIV�PIW�JVIMRW�EY�HMEPSKYI�MRXIVGYPXYVIP�GSQQI�
PIW�WX³V³SX]TIW�IX�PIW�TV³NYK³W�IX�HI�GSQTVIRHVI�
GSQQIRX�PIW�PIZIV� 
 
&PXIVRERX�IRXVI�UYIPUYIW�XIQTW�XL³SVMUYIW�IX�FIEY�
GSYT�HI�TIXMXW�NIY\��ZMH³SW�IX�ERMQEXMSRW��WƶETTY]ERX�
EYWWM�WYV�PIW�I\T³VMIRGIW�HI�GLEGYR�HIW�TEVXMGMTERXW��
GIXXI�WIRWMFMPMWEXMSR�WI�ZIYX�ZMZERXI�IX�MRXIVEGXMZI��1I�
FYX�³XERX�HI�TVSQSYZSMV�YRI�GSQTV³LIRWMSR�QY�
XYIPPI�HIW�GYPXYVIW�IX�HIW�MRHMZMHYW�EZIG�YR�SFNIGXMJ�
HI�ZMZVI�IRWIQFPI�IR�TEM\�� 
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ƖƖ 



ƖƐ 

>Ğ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ 
&ƌĂŶĐĞ�ĞƐƚ�ƵŶ�ƐĞƌǀŝĐĞ�ĚĞ�ů͛�ŐůŝƐĞ 
ĐĂƚŚŽůŝƋƵĞ�ĞŶ�&ƌĂŶĐĞ͕�ŵĞŵďƌĞ 
ĚĞ�ůĂ�ĐŽŶĨĠĚĠƌĂƟŽŶ��ĂƌŝƚĂƐ 
/ŶƚĞƌŶĂƟŽŶĂůŝƐ�Ğƚ�ĂƐƐŽĐŝĂƟŽŶ 
ƌĞĐŽŶŶƵĞ�Ě͛ƵƟůŝƚĠ�ƉƵďůŝƋƵĞ͘ 
 

&ŽŶĚĠĞ�ƐƵƌ�ů͛�ǀĂŶŐŝůĞ͕�ůĂ�ŵŝƐƐŝŽŶ 
ĚƵ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ 
&ƌĂŶĐĞ�ĞƐƚ�ƵŶĞ�ŵŝƐƐŝŽŶ�Ě͛ĂŵŽƵƌ 
Ğƚ�Ě͛ĠǀĞŝů�ă�ůĂ�ƐŽůŝĚĂƌŝƚĠ͕�ĞŶ 
&ƌĂŶĐĞ�Ğƚ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ͘�>Ğ 
^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ�ĂƉƉĞůůĞ 
ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ă�Ɛ͛ĞŶŐĂŐĞƌ�ƉŽƵƌ 
ǀŝǀƌĞ�ůĂ�ƌĞŶĐŽŶƚƌĞ͕�ů͛ĞŶƚƌĂŝĚĞ 
Ğƚ�ůĂ�ũŽŝĞ�ĚĞ�ůĂ�ĨƌĂƚĞƌŶŝƚĠ͘�^ĞƐ 
ĂĐƚĞƵƌƐ�ƚƌĂǀĂŝůůĞŶƚ�ă�ƌĞŶĨŽƌĐĞƌ�ůĞƐ 
ĐĂƉĂĐŝƚĠƐ�ĚĞ�ƚŽƵƐ�ă�ĂŐŝƌ�ƉŽƵƌ�ƋƵĞ 
ĐŚĂĐƵŶ�ĂĐĐğĚĞ�ă�ĚĞƐ�ĐŽŶĚŝƟŽŶƐ 
ĚĞ�ǀŝĞ�ĚŝŐŶĞƐ͘�>͛ĂƐƐŽĐŝĂƟŽŶ�ůƵƩĞ 
ĐŽŶƚƌĞ�ůĞƐ�ĐĂƵƐĞƐ�ĚĞ�ƉĂƵǀƌĞƚĠ͕ 
Ě͛ŝŶĠŐĂůŝƚĠ�Ğƚ�Ě͛ĞǆĐůƵƐŝŽŶ�Ğƚ 
ƉƌŽƉŽƐĞ�ĚĞƐ�ĂůƚĞƌŶĂƟǀĞƐ͕�ĂƵ 
ƐĞƌǀŝĐĞ�ĚƵ�ďŝĞŶ�ĐŽŵŵƵŶ͘ 
 

h �Ŷ�&ƌĂŶĐĞ͕�ϭ�ϯϵϯ�ϬϬϬ 
ƉĞƌƐŽŶŶĞƐ�ŽŶƚ�ĠƚĠ�ƐŽƵƚĞŶƵĞƐ 
ĚĂŶƐ�Ϯ�ϰϬϬ�ůŝĞƵǆ�Ě͛ĂĐĐƵĞŝů͘ 
 
h ��ů͛ŝŶƚĞƌŶĂƟŽŶĂů͕�ϰϴϴ�ŽƉĠƌĂƟŽŶƐ 
ŽŶƚ�ĠƚĠ�ŵĞŶĠĞƐ�ĞŶ�ϮϬϮϬ͕�ĚĂŶƐ 
ϱϰ�ƉĂǇƐ�ŽƵ�ǌŽŶĞƐ͕�ĞŶ�ůŝĞŶ�ĂǀĞĐ 
ůĞ�ƌĠƐĞĂƵ��ĂƌŝƚĂƐ�/ŶƚĞƌŶĂƟŽŶĂůŝƐ 
;ϭϲϬ��ĂƌŝƚĂƐͿ͘��Ŷ�ƵŶ�ĂŶ͕ 
ϭ͕ϱ�ŵŝůůŝŽŶƐ�ĚĞ�ƉĞƌƐŽŶŶĞƐ 
ŽŶƚ�ĠƚĠ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĚĞ�ů͛ĂŝĚĞ 
ŝŶƚĞƌŶĂƟŽŶĂůĞ�ĚƵ�^ĞĐŽƵƌƐ 
�ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ�&ƌĂŶĐĞ͘ 

h ϳϮ�ĚĠůĠŐĂƟŽŶƐ�ĂƵ 
ϯϭ�ĚĠĐĞŵďƌĞ�ϮϬϮϬ͕�ƌĠƉĂƌƟĞƐ 
ĞŶ�ϯ�ϱϬϬ�ĠƋƵŝƉĞƐ�ůŽĐĂůĞƐ͕ 
ĞŶ�&ƌĂŶĐĞ�ŵĠƚƌŽƉŽůŝƚĂŝŶĞ 
Ğƚ�Ě͛ŽƵƚƌĞ-ŵĞƌ͕�ĐŽƵǀƌĞŶƚ 
ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ŶĂƟŽŶĂů͘ 
 
h ZĠƐĞĂƵ�ĚĞ�ϲϭ�ϯϬϬ�ďĠŶĠǀŽůĞƐ 
Ğƚ�ĚĞ�ϴϵϳ�ƐĂůĂƌŝĠƐ�ƐƵƌ�ƚŽƵƚ�ůĞ 
ƚĞƌƌŝƚŽŝƌĞ͘ 
 
h ϯ�ĂŶƚĞŶŶĞƐ�͗�ůĂ�ĐŝƚĠ�^ĂŝŶƚ- 
WŝĞƌƌĞ�ă�>ŽƵƌĚĞƐ͕�ůĂ�DĂŝƐŽŶ 
Ě͛�ďƌĂŚĂŵ�ă�:ĠƌƵƐĂůĞŵ͕�ůĞ 
�ĞŶƚƌĞ�Ě͛ĞŶƚƌĂŝĚĞ�ƉŽƵƌ�ůĞƐ 
ĚĞŵĂŶĚĞƵƌƐ�Ě͛ĂƐŝůĞ�Ğƚ�ůĞƐ 
ƌĠĨƵŐŝĠƐ�;���Z�Ϳ�ă�WĂƌŝƐ͘ 
 

>ĞƐ�ĐŽŵƉƚĞƐ�ĂŶŶƵĞůƐ�ϮϬϮϬ͕�ŝŶĐůƵĂŶƚ 
ůĞ�ĐŽŵƉƚĞ�Ě͛ĞŵƉůŽŝ�ĚĞƐ 
ƌĞƐƐŽƵƌĐĞƐ͕�ƐŽŶƚ�ĐĞƌƟĮĠƐ�ƉĂƌ�ƵŶ 
ĐŽŵŵŝƐƐĂŝƌĞ�ĂƵǆ�ĐŽŵƉƚĞƐ�ĚƵ 
ĐĂďŝŶĞƚ��ĞůŽŝƩĞ͕�ƉƵŝƐ�ĂƉƉƌŽƵǀĠƐ 
ƉĂƌ�ů͛ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĚƵ 
ϭϱ�ũƵŝŶ�ϮϬϮϭ͘�/ůƐ�ƐŽŶƚ�ĚŝƐƉŽŶŝďůĞƐ 
ƐƵƌ�ůĞ�ƐŝƚĞ�ǁǁǁ͘ƐĞĐŽƵƌƐĐĂƚŚŽůŝƋƵĞ͘ 
ŽƌŐ�ŽƵ�ƉĞƵǀĞŶƚ�ġƚƌĞ�ŽďƚĞŶƵƐ�ƐƵƌ�
ƐŝŵƉůĞ�ĚĞŵĂŶĚĞ�ĠĐƌŝƚĞ�ă�͗�^ĞĐŽƵƌƐ�
�ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ�&ƌĂŶĐĞ͕�ϭϬϲ�ƌƵĞ�ĚƵ�
�ĂĐ͕�ϳϱϯϰϭ�WĂƌŝƐ��ĞĚĞǆ�Ϭϳ͘ 

IWX�YRI 
EWWSGMEXMSR� UYM� I\IVGI� PE� QMW�
WMSR� HI� GSRXV¿PI� HI� PƶETTIP� ª� PE�
K³R³VSWMX³� HY� TYFPMG�� .P� ³PEFSVI�
HIW� V²KPIW� HI� H³SRXSPSKMI�� H³�
XIVQMRI�PƶSGXVSM�HƶYR�PEFIP�n�)SR�
IR� GSRǻERGI� ~� EY\� SVKERMWE�
XMSRW� HƶMRX³V´X� K³R³VEP� UYM� WI�
TSVXIRX� GERHMHEXIW� IX� IǺIGXYI�
YR�GSRXV¿PI�GSRXMRY�IX� MRH³TIR�
HERX� HIW� IRKEKIQIRXW� EY\�
UYIPW� IPPIW� WSYWGVMZIRX�� (IY\-GM�
WSRX�FEW³W�WYV�HIW�TVMRGMTIW�HI�
VIWTIGX� HY� HSREXIYV�� HI� XVERW�
TEVIRGI�� HI� VIGLIVGLI� HƶIǽGE�
GMX³�IX�HI�TVSFMX³�IX�HI�H³WMRX³�
VIWWIQIRX�� GSYZVERX� XVSMW� HS�
QEMRIW���PE�KSYZIVRERGI��PE�KIW�
XMSR� IX� PE� GSQQYRMGEXMSR�� 1I� ���
QEVW� ������ PI� �IGSYVW� (EXLS�
PMUYI-(EVMXEW�+VERGI�E�SFXIRY�PI�
VIRSYZIPPIQIRX� HI� WSR� PEFIP�
n)SR� IR� GSRǻERGI~�� TSYV� YRI�
HYV³I�HI�XVSMW�ERW� 
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