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*PEFSVIV�PI�VETTSVX�HƶEGXMZMX³������HI�
PE� H³P³KEXMSR� (LEQTEKRI� �YH�� GƶIWX�
TVIRHVI�PI�XIQTW�HY�FMPER� 
 
1E� TERH³QMI� QSRHMEPI� EZIG� PE� QI�
REGI�HI�PE�(SZMH�����IX�PIW�VIWXVMGXMSRW�
WERMXEMVIW� QMWIW� IR� TPEGI� TSYV� WƶIR�
TVSX³KIV� SRX� JVEGEWW³� RSW� VIPEXMSRW�
EZIG�PIW�TPYW�JVEKMPIW�� 

3SYW� EZSRW� HÆ� EVV´XIV� RSW� EGXMZMX³W� GSPPIGXMZIW� IX� GSRZM�
ZMEPIW��IX�RSYW�XIRMV�ª�HMWXERGI�PIW�YRW�HIW�EYXVIW� 
 
)MǽGMPI�ª�ZMZVI�GEV�GƶIWX�XSYX�PI�GSRXVEMVI�HI�RSXVI�TVSNIX�HI�
H³P³KEXMSR��(IVXEMRW��TEVQM�RSYW��SRX�GSRRY�PƶMWSPIQIRX��IR�
GSVI�TPYW�TV³KRERX��PE�TIYV��PE�QEPEHMI��PI�HIYMP��3SYW�RSYW�
WSQQIW�XSYW�WIRXMW�JVEKMPIW�� 
 
2EMW� GƶIWX� EYWWM� HERW� GI� GSRXI\XI� WMRKYPMIV�� WSYXIRYW� TEV�
PIW� WXVYGXYVIW� REXMSREPIW� IX� V³KMSREPIW� HY� �IGSYVW� (EXLS�
PMUYI–(EVMXEW�+VERGI��UYI�F³R³ZSPIW�IX�WEPEVM³W��RSYW�EZSRW�
WY� H³ZIPSTTIV� RSW� GETEGMX³W� HƶEHETXEXMSR� IX� HI� GV³EXMZMX³�
TSYV�V³TSRHVI�EY\�WMXYEXMSRW�HI�TV³GEVMX³�EKKVEZ³IW�IX�EY\�
HIQERHIW�HƶEMHI�UYM�SRX�WYVKM�XERX�QSVEPIW�UYI�ǻRERGM²VIW�
SY� EPMQIRXEMVIW�� )I� RSYZIPPIW� JSVQIW� HƶEGXMSRW� IX� HI� TVE�
XMUYIW�SRX�³QIVK³��9RI�RSYZIPPI�V³ǼI\MSR�EYWWM�� 
 
&MRWM�� RSYW� IRXEQSRW� PE� VIPIGXYVI� HI� RSXVI� n 5SPMXMUYI� HIW�
EMHIW� IX� HƶEGGSQTEKRIQIRX ~�� IR� ZSYPERX� ETTVSJSRHMV� PIW�
RSXMSRW�IWWIRXMIPPIW�HI�TEVXIREVMEX��HƶEMHI�WMKRMǻGEXMZI��HƶEG�
GSQTEKRIQIRX� ZIVW� YR� VIRJSVGIQIRX� HY� TSYZSMV� HƶEKMV�
HIW� TIVWSRRIW� ZMZERX� PE� TV³GEVMX³�� 9R� IRNIY� JSRHEQIRXEP�
TSYV�RSXVI�H³P³KEXMSR�(LEQTEKRI��YH�   
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1 I� XIVVMXSMVI� HI� PE� H³P³KEXMSR� GSVVIW�
TSRH� EY\� H³TEVXIQIRXW� HI� Pƶ&YFI� IX�
HI�PE�-EYXI-2EVRI� 
���� F³R³ZSPIW� ĦYZVIRX� EYTV²W� HIW�

TIVWSRRIW�IR�HMǽGYPX³� 
1IW� F³R³ZSPIW� WI� V³TEVXMWWIRX� IR� ��� ³UYMTIW�
PSGEPIW�UYM�EKMWWIRX�EY�WIMR�HI����PMIY\�HƶEGGYIMP�
IX� �� ³UYMTIW� XL³QEXMUYIW� TSYV� PƶIRWIQFPI� HY�
XIVVMXSMVI�HI�PE�H³P³KEXMSR� 
�� XIVVMXSMVIW� HƶERMQEXMSR� TIVQIXXIRX� HI� QMIY\�
WSYXIRMV� PƶERMQEXMSR� HI� TVS\MQMX³�� HI� GSSVHSR�
RIV� PIW� EGXMSRW� TSYV� VIRJSVGIV� RSXVI� TV³WIRGI�
EY� TPYW� TV²W� HIW� V³EPMX³W� IX� EYTV²W� HIW� TIV�
WSRRIW�� )IW� ³UYMTIW� HI� F³R³ZSPIW� QERHEX³W�
TEVXMGMTIRX� ª� GIXXI� ERMQEXMSR�� WSYXIRYIW� TEV�
HIW� ERMQEXIYVW� HI� XIVVMXSMVI� IX� HIW� F³R³ZSPIW�
V³J³VIRXW�H³WMKR³W�TEV� PI�FYVIEY�HI�PE�H³P³KE�
XMSR� 
 
XåƉŞųŅģåƋƉÚåƉĬ°ƉÚæĬæč°ƋĜŅĹ 
1I� TVSNIX� HI� PE� H³P³KEXMSR� (LEQTEKRI� �YH�
WƶMRWGVMX� HERW� PI� TVSNIX� REXMSREP� HY� �IGSYVW� (E�
XLSPMUYI�n *RWIQFPI��GSRWXVYMVI�YR�QSRHI�NYWXI�
IX�JVEXIVRIP ~� 
(I� TVSNIX� EQFMXMIY\� IWX� TSVX³� TEV� �� ZEPIYVW� �� PE�
GSRǻERGI�� PƶIRKEKIQIRX�� IX� PE� JVEXIVRMX³�� .P� IWX�
ERMQ³� TEV� �� TVMRGMTIW� HƶEGXMSR� �� EKMV� EZIG� PIW�
TIVWSRRIW� UYM� ZMZIRX� PE� TEYZVIX³�� TSVXIV� EXXIR�
XMSR�ª�PE�HMQIRWMSR�WTMVMXYIPPI�HI�GLEGYR��TVIR�
HVI� PI� XIQTW� HI� PE� VIPEXMSR� IX� MRWGVMVI� RSW� EG�
XMSRW�HERW�PE�HYV³I��EKMV�IR�TEVXIREVMEX�IX�IR�V³�
WIEY\��PSGEPIQIRX�IX�KPSFEPIQIRX� 
 
�YV� RSW� �� H³TEVXIQIRXW�� GI� TVSNIX� IWX� QMW� IR�
ĦYZVI� EY� UYSXMHMIR� TEV� YR� V³WIEY� JSVX� HI� ����
F³R³ZSPIW�IX���WEPEVM³W��V³WIEY�UYM�XVEZEMPPI�³KE�
PIQIRX� EZIG� HI� RSQFVIY\� TEVXIREMVIW� MRWXMXY�
XMSRRIPW��EWWSGMEXMJW�IX�WIVZMGIW�Hƶ*KPMWI���&ZIG�PE�
ZSPSRX³�HI�GSRXVMFYIV�ª�F¬XMV�YR�QSRHI�NYWXI�IX�
JVEXIVRIP��WƶIRVMGLMWWERX�HIW�TEVGSYVW�HI�ZMI��HIW�
HMǺ³VIRGIW� HI� GYPXYVI� IX� HIW� GLIQMRIQIRXW�
WTMVMXYIPW�HI�GLEGYR� 
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TYMW�&RRI-+PIYV�(149&7) 
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1IW�ERMQEXIYVW 
)IW�F³R³ZSPIW�IR�VIWTSRWEFMPMX³ 
)IW�F³R³ZSPIW�E]ERX�PƶI\T³VMIRGI�HI�PE�TV³GE�
VMX³ 
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1IW��SYVGIW��� 
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�SPMHEVMX³W�+EQMPMEPIW 
5VMWSR��2SRHI�(EVG³VEP 
&YQ¿RIVMI 
�IVZMGIW�HI�PƶERXIRRI�IX�HI�PE�H³P³KEXMSR 
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.WWYW�HI�HMJJ³�

VIRXIW�GYPXYVIW�IX�
VIPMKMSRW��SWSRW�
PIW�Q³PERKIW��
GSRWXVYMWSRW�
RSXVI�EZIRMV � 

 
(ƶIWX�TEW�PI�XSYX�
HƶEZSMV�HIW�HVSMXW��
IRGSVI�JEYX-MP�PI�
WEZSMV�IX�TSYZSMV�
]�EGG³HIV�GSR�
GV²XIQIRX 

ȇȤȬȷȬȇȣȇȤȋ�Ȥs��´XVI�EXXIRXMJW�EY\�TIVWSRRIW�IX�EY\�TV³GEVMX³W�GEGL³IW 
 

5.�8*��)ƶ&(8.43� 
�-�RSW�H³QEVGLIW�Hƶn EPPIV�ZIVW ~�WSRX�VIRJSVG³IW�TSYV�VINSMRHVI�IX�EGGSQTEKRIV�PIW�TIV�

WSRRIW�IR�KEP²VI�EY�RMZIEY�HIW�FEWWMRW�HI�ZMI� 
�-�RSYW�WSQQIW�EXXIRXMJW�EY\�EGXYEPMX³W�HI�RSW�XIVVMXSMVIW�TSYV�EQ³PMSVIV�RSW�GSRREMWWERGIW�

HIW�V³EPMX³W�HI�TEYZVIX³� 
�-�RSYW�WSQQIW�HMWTSRMFPIW��V³EGXMJW�IX�GV³EXMJW�TSYV�SWIV�HIW� MRMXMEXMZIW�PSGEPIW�UYM�V³HYM�

WIRX�PIW�MR³KEPMX³W�WSGMEPIW� 
ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� H³ZIPSTTIV� RSW� PMIRW� IX� RSW� GSPPEFSVEXMSRW� EZIG� PIW� EGXIYVW�

HIW�V³WIEY\�PSGEY\ 
5.�8*��)ƶ&(8.43� 

�-� PIW� QIQFVIW� HIW� ³UYMTIW� PSGEPIW� TEVXMGMTIRX� IX�SY� MRMXMIRX� HIW� GSPPIGXMJW� HI� TEVXIREMVIW�
PSGEY\� 

�-�PIW�QIQFVIW�HIW�³UYMTIW�PSGEPIW�TSVXIRX�EY�WIMR�HIW�GSPPIGXMJW�PSGEY\�PIW�ZEPIYVW�IX�PIW�
JSRHEQIRXEY\�HI�PƶEGXMSR�HY��IGSYVW�(EXLSPMUYI� 

 
 
ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� QIXXVI� IR� ZEPIYV� PIW� H³WMVW�� PIW� FIWSMRW�� PIW� TSWWMFMPMX³W�� PIW�

GSQT³XIRGIW�IX�PIW�XEPIRXW�HI�GLEGYR  
 

5.�8*��)ƶ&(8.43� 
�-�HIW�KVSYTIW�³ZSPYIRX��HƶEYXVIW�³QIVKIRX�TSYV�HIZIRMV�HIW�PMIY\�HI�TEVXEKI��HƶIRXVEMHI��

HI�GMXS]IRRIX³��HƶI\TVIWWMSR�HIW�WEZSMVW�IX�HI�n JEMVI�IRWIQFPI ~� 
�-�HIW�EGXMSRW�MRRSZERXIW�WSRX�H³ZIPSTT³IW�ª�TEVXMV�HIW�WEZSMVW�HI�XSYW� 

ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� H³ZIPSTTIV� RSW� PMIRW� IX� RSW� GSPPEFSVEXMSRW� EZIG� PIW� EGXIYVW�
HI�RSXVI�V³WIEY  

 

5.�8*��)ƶ&(8.43� 
�-�PƶETTIP�ª�PƶIRKEKIQIRX�HI�XSYW�IWX�VIRJSVG³� 
�-�PƶEGGYIMP��PƶMRX³KVEXMSR�IX�PE�TVMWI�HI�VIWTSRWEFMPMX³�HIW�EGXIYVW�WSRX�EGGSQTEKR³W� 
 
 

 
ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� EGGSQTEKRIV� PIW� TIVWSRRIW� IX� H³ZIPSTTIV� HIW� EGXMSRW� PS�

GEPIW�UYM�JEZSVMWIRX�PIYV�n QMIY\-´XVI ~ 
 

5.�8*��)ƶ&(8.43�� 
�-� RSXVI� MRXIVZIRXMSR� EYTV²W� HIW� TIVWSRRIW� H³TEWWI� PƶEMHI� QEX³VMIPPI� IX� WƶMRWGVMX� HERW� YR�

EGGSQTEKRIQIRX�IR�TVS\MQMX³� 
�-� HIW� EGXMSRW� IR� PMIR� EZIG� PƶEGG²W� HMKRI� ª� PƶEPMQIRXEXMSR� IX� PƶEGG²W� ª� PE� WERX³� WSRX� TVSTS�

W³IW� 
ȇȤȬȷȬȇȣȇȤȋ�Ȥs��H³ZIPSTTIV�PI�TPEMHS]IV�PSGEP�ª�PƶETTYM�HI�RSW�GSRWXEXW�IX�HI�

PE�TEVSPI�HI�XSYW 
 

5.�8*�)ƶ&(8.43 
-�-�PIW�³UYMTIW�MRXIVTIPPIRX�TYFPMUYIQIRX�IX�WIRWMFMPMWIRX�PEVKIQIRX�EY\�V³EPMX³W�HI�TEYZVIX³�

IX�TVSTSWIRX�HIW�WSPYXMSRW�EPXIVREXMZIW�³QERERX�HI�PE�GSRXVMFYXMSR�HI�XSYW� 
 
 

ȇȤȬȷȬȇȣȇȤȋ� � � � �QMIY\�GSRREMXVI� IX�QMIY\� GSQTVIRHVI� PƶEYXVI�EY-HIPª�HI�RSW�
HMJJ³VIRGIW 

 

5.�8*�)ƶ&(8.43 
-�-�HIW�IWTEGIW�HI�n ZMZVI�IRWIQFPI ~�IX�HI�+VEXIVRMX³�UYM�JEZSVMWIRX�PE�GSRREMWWERGI�QY�

XYIPPI�WSRX�H³ZIPSTT³W� 
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ZMI�IX�UYI�PƶSR�]�

ZMZI�FMIR 

 
4R�E�XSYW�HIW�

GSRREMWWERGIW�IX�
HIW�I\T³VMIRGIW��
1IW�TEVXEKIV��±E�
RSYW�JEMX�XSYW�

EZERGIV 
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.REYKYVEXMSR� HY� RSYZIEY� PSGEP� HI� Pƶ³UYMTI� HI� 'VMIRRI-PI-
(L¬XIEY��UYM�TIVQIX�HƶEFVMXIV� PIW� EGXMZMX³W�HI� Pƶ³UYMTI�IX�IR�
H³ZIPSTTIV�HI�RSYZIPPIW�EY�WIMR�HY�UYEVXMIV� 

 

7IRGSRXVI� HIW� F³R³ZSPIW� HIW� XVSMW� ³TMGIVMIW�
WSGMEPIW� IX� WSPMHEMVIW� HI� PE� H³P³KEXMSR�� EYXSYV�
HY� XL²QI� n EGG²W� HMKRI� ª� PƶEPMQIRXEXMSR� TSYV�
XSYW ~� 

 

:IVVI�HI�PƶEQMXM³���PSVW�HY�(SRWIMP�Hƶ&RMQEXMSR��TSYV�YR�TV³�EY�VIZSMV�
ª�(]VMP�5.*7�43���PI�H³P³KY³�HI�(LEQTEKRI��YH�HITYMW����ERW� 

 

7IRGSRXVI�HY�KVSYTI� V³KMSREP�n (ET-:IVX ~��
QIRERX� YR� XVEZEMP� Hƶ³ZEPYEXMSR� TEVXMGMTEXMZI�
HY� TEVXIREVMEX� UYM� EPPMI� PE� (EVMXEW� (ET-:IVX�
EY\� H³P³KEXMSRW� HI� (LEQTEKRI-&VHIRRI�
HITYMW����ERW�� 
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4VHMREXMSR�TVIWF]X³VEPI�HI�2EVXMR�)4-*78=�� 
EYQ¿RMIV�HY��IGSYVW�(EXLSPMUYI�TSYV�PI�HMSG²WI�HI�1ERKVIW� 

 

/SYVR³I�HI�VIRXV³I�HIW�QIQFVIW�
HY�FYVIEY�IX�HI�Pƶ³UYMTI�WEPEVM³I�
ª�2IWRMP-�EMRX–�1SYT� 

 

7IRGSRXVI� HIW� ³UYMTIW� HI� PE� H³P³KEXMSR� MQTPERX³IW�
HERW� HIW� UYEVXMIVW� TSTYPEMVIW�� IX� XIQTW� HI� XVEZEMP�
EYXSYV�HI�PIYV�TV³WIRGI�EY�WIMR�HI�GIW�UYEVXMIVW� 

4VKERMWEXMSR�HI� VIRHI^-ZSYW� JIWXMJW�HERW� PƶEKKPSQ³�
VEXMSR� XVS]IRRI� EZIG� HIW� TIVWSRRIW� MWSP³IW� TSYV� PE�
J´XI�HI�3SµP� 
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6YIPUYIW�GLMJJVIW�GP³W 
 

&Y-HIPª�HIW�MRHMGEXIYVW�UYERXMXEXMJW�GM-HIWWSYW�HY�RSQFVI�HI�WMXYEXMSRW�VIRGSRXV³IW��GI�WSRX�HIW�TIVWSRRIW�UYM�XVSYZIRX�HERW�RSW�PMIY\�
HƶEGGYIMP�HIW�IWTEGIW�HI�VIRGSRXVI�IX�HI�ZMZVI�IRWIQFPI� 
 
 

����F³R³ZSPIW 
���³UYMTIW�PSGEPIW 
��WIGXIYV�HƶMRXIVZIRXMSR 
��VIPEMW�PSGEY\ 
���PMIY\�HƶEGGYIMP 
��KVSYTIW�HƶEGXMZMX³W 
����WMXYEXMSRW�HI�TEYZVIX³�VIRGSRXV³IW�IR������WSMX������TIVWSRRIW� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�HERW�YR�GEHVI�MRHMZMHYIP�WSYZIRX�SVMIRX³IW�ZIVW�PIW�F³R³�
ZSPIW�TSYV�YRI�V³TSRWI�ª�YR�WSYXMIR�QEX³VMIP�SY�JMRERGMIV� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�TEV�PIW�F³R³ZSPIW�IX�TEVXMGMTIRX�EY\�EGXMZMX³W�GSPPIGXMZIW�
SY�F³R³JMGMIRX�HƶYR�EGGSQTEKRIQIRX�HI�TVS\MQMX³� 

�*UYMTI 

������IGXIYV�HƶMRXIVZIRXMSR 

7IPEMW�PSGEP 



&ǻR�HI�VIWTIGXIV�PIW�TVSXSGSPIW�WERMXEMVIW�IR�ZMKYIYV��PIW�³UYMTIW�HI�TIVQERIRGIW�HƶEGGYIMP�ª�XVE�
ZIVW�PI�XIVVMXSMVI�SRX�HÆ�VIZSMV�PIYV�JE±SR�HI�JEMVI���)IW�VIRHI^-ZSYW�MRHMZMHYIPW�SRX�³X³�MRWXEYV³W��TIV�
QIXXERX�YRI�QIMPPIYVI�UYEPMX³�Hƶ³GSYXI�HIW�TIVWSRRIW� 

 

8SYX� EY� PSRK� HY� TVIQMIV� XVMQIWXVI� ������ PI� KVSYTI� JEQMPPIW�
HƶMGM�IX�HƶEMPPIYVW�WƶIWX�VEWWIQFP³�TPYWMIYVW�JSMW�ª�8VS]IW��EXXM�
VERX� ª�GLEUYI� JSMW� HI�TPYW�RSQFVIYWIW� TIVWSRRIW�� 'EW³� WYV�
PE�VIRGSRXVI�QYPXMGYPXYVIPPI��PIW�VIRGSRXVIW�WI�GSRWXVYMWIRX�EY�
KV³�HIW�I\TVIWWMSRW�HI�WIW�QIQFVIW��(ƶIWX�EMRWM�UYI�HIW�EG�
XIYVW�HI�PE�(.2&)*�SRX�³X³� MRZMX³W�TSYV�YRI�QIMPPIYVI�GSQ�
TV³LIRWMSR�HI�PIYV�EGXMZMX³��UYI�PE�NSYVR³I�HI�PE�JIQQI�E�³X³�
G³P³FV³I��IR�QYWMUYI�IX�LEFMXW�XVEHMXMSRRIPWƾ 

1IW� VIRGSRXVIW� SRX� ³X³� MRXIVVSQTYIW� EZIG� PE� (SZMH� ���� QEMW�
PIW� QIQFVIW� SRX� KEVH³� GSRXEGX� TEV� X³P³TLSRI�� IX� SRX� TVMW�
WSMR�PIW�YRW�HIW�EYXVIW� 

n 1E�V³SYZIVXYVI�WƶIWX�JEMXI�WYV�VIRHI^
-ZSYW�IX�NƶEZSYI�UYI�GIXXI�JE±SR�HƶEG�
GYIMPPMV�PIW�KIRW�IWX�YRI�FSRRI�JE±SR��
(ƶIWX� YRI� PI±SR� TSWMXMZI� HI� PE� (SZMH  �
GƶIWX�UYI�QEMRXIRERX��SR�EGGYIMPPI�PIW�

KIRW� YR� TEV� YR�� IX� MP� Rƶ]� E� TPYW� PƶEXXIRXI� UYƶMP� ]�
EZEMX� EZERX� ª� PƶEGGYIMP�� IX� GSQQI� NƶEM� PI� X³P³�
TLSRI� GLI^� QSM�� GIPE� QI� TIVQIX� HI� HMWGYXIV�
EZIG�PIW�KIRW��EZIG�PIW�&WWMWXERXIW�WSGMEPIW��9RI�
VIPEXMSR�WƶIWX�GV³³I�Q´QI�WM�GƶIWX�WIYPIQIRX�TEV�
X³P³TLSRI�~� 

Ŀ 

1ƶ*�.7��E�QEMRXIRY�WSR�EGXMZMX³�EY�QE\MQYQ��TSYV�KEVHIV�
PI� GSRXEGX� EZIG� PIW� TIVWSRRIW�� *PPI� E� EHETX³� WSR� EGXMSR�
TSYV� KEVERXMV� PE� W³GYVMX³� WERMXEMVI� HIW� TIVWSRRIW� EMH³IW�
IX� HI� WIW� F³R³ZSPIW�� (ƶIWX� EMRWM� UYI� HI� RSQFVIYWIW� PM�
ZVEMWSRW� ª� HSQMGMPI� SRX� ³X³� IǺIGXY³IW�� IX� FIEYGSYT� HI�
VIRHI^-ZSYW� MRHMZMHYIPW� SRX� ³X³� HSRR³W� EY� PSGEP� HI�
Pƶ³UYMTI�ª�'VMIRRI-PI-(L¬XIEY� 

)IW� QSQIRXW� HI� GSRZMZMEPMX³� SRX� ³X³� SVKERMW³W�� WYV� PƶEKKPSQ³VEXMSR�
XVS]IRRI��TIVQIXXERX�EY\�TIVWSRRIW�MWSP³IW�HI�ZMZVI�YR�XIQTW�JIWXMJ�
TSYV�PE�J´XI�HI�3SµP�� 

)I� NIYRIW� �GSYXW� WI� WSRX� QSFMPMW³W�� TSYV� GSPPIGXIV� IX� GSRGSGXIV� HI�
NSPMW�GEHIEY\�HI�3SµP�TSYV�GLEUYI�TIVWSRRI� 

7³ǼI\MSR�KPSFEPI�WYV�PE�TV³WIRGI�IX�PƶEGXMSR�HY��IGSYVW�(EXLSPMUYI�WYV�PƶEKKPSQ³VEXMSR�8VS]IRRI 

2MWI�IR�TPEGI�HI�RSYZIEY\�EXIPMIVW�GSPPIGXMJW�WYV�7SQMPP]-WYV-�IMRI 
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����F³R³ZSPIW 
���³UYMTIW�PSGEPIW 
��WIGXIYVW�HƶMRXIVZIRXMSR 
��VIPEMW�PSGEY\ 
���PMIY\�HƶEGGYIMP 
���KVSYTIW�GSRZMZMEY\ 
����Q³REKIW�VIRGSRXV³W�IR������WSMX�������TIVWSRRIW 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�HERW�YR�GEHVI�MRHMZMHYIP�WSYZIRX�SVMIRX³IW�ZIVW�PIW�F³R³�
ZSPIW�TSYV�YRI�V³TSRWI�ª�YR�WSYXMIR�QEX³VMIP�SY�ǻRERGMIV� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�TEV�PIW�F³R³ZSPIW�IX�TEVXMGMTIRX�EY\�EGXMZMX³W�GSPPIGXMZIW�
SY�F³R³ǻGMIRX�HƶYR�EGGSQTEKRIQIRX�HI�TVS\MQMX³� 

*UYMTI 

�IGXIYV�HƶMRXIVZIRXMSR 

7IPEMW�PSGEP 



 

ŎŎ 

&ZIG� YRI� KVERHI� V³EGXMZMX³�� PIW� F³R³ZSPIW� HY�
(SMR�HIW�*TMGIW�WI�WSRX�QSFMPMW³W�EǻR�HI�QEMR�
XIRMV� YRI� TV³WIRGI� GSRXMRYI� EYTV²W� HIW� TIV�
WSRRIW� JVEKMPMW³IW�� Q´QI� EY\� LIYVIW� PIW� TPYW�
HMǽGMPIW�HI�PE�GVMWI�WERMXEMVI� 

*R�VEMWSR�HI�PE�TERH³QMI��PIW�³UYMTIW�PSGEPIW�HY�
:EYHSMW�IX�HI��EMRX�)M^MIV�SRX�³X³�GSRXVEMRXIW�HI�
GIWWIV� PIW� VIRGSRXVIW�GSRZMZMEPIW�� 3I� WSYLEMXERX�
TEW� EFERHSRRIV� PIW� TIVWSRRIW� ª� PIYV� WSPMXYHI��
PIW� F³R³ZSPIW� SRX� IRXVIXIRY� HIW� PMIRW� X³P³TLS�
RMUYIW��IX�WSRX�ZIRYW�IR�EMHI�EY\�TIVWSRRIW�PIW�
TPYW�JVEKMPIW� 

 

 

&TV²W� HMǺ³VIRXW� GSRW�
XEXW� TSW³W� WYV� PE� ZMI� HY�
UYEVXMIV� HIW� :EVIRRIW�
SÄ�IWX� MQTPERX³I�PI��I�
GSYVW� (EXLSPMUYI�� PIW�
XVEZEMPPIYVW� WSGMEY\� HY�
(IRXVI� 2³HMGS-�SGMEP��
Pƶ&(*�� IX� Pƶ³UYMTI� HY�
�IGSYVW� (EXLSPMUYI� SRX�
TVMW� PƶMRMXMEXMZI� HI� GV³IV�
YR� IWTEGI� HI� HMEPSKYI��
ETTIP³� n GEJ³� HI� UYEV�
XMIV ~� TSYV� JEMVI� WI� VIR�

GSRXVIV� PIW� LEFMXERXW� IX� QMIY\� GSRRE¹XVI� PI�
UYEVXMIV��1SVW�HI�PE�TVIQM²VI�VIRGSRXVI�H³FYX�
���������TIVWSRRIW�SRX�V³TSRHY�TV³WIRX ��HIW�
TIVWSRRIW� LEFMXERX� PI� UYEVXMIV� HITYMW� PSRK�
XIQTW�� HITYMW� TPYW� V³GIQQIRX�� HIW� TIV�
WSRRIW� E]ERX� YRI� TPEGI� IR� -³FIVKIQIRX�
Hƶ9VKIRGI� HIW� HIQERHIYVW� HƶEWMPI� MRWXEPP³W�
HERW�PI�UYEVXMIVƾ� 

1IW� ³GLERKIW� SRX� ³X³� XV²W� VMGLIW�� IX� SRX� TIV�
QMW� HI� JEMVI� VIWWSVXMV� YR� GIVXEMR� RSQFVI� HI�
GSRWXEXW �� QERUYI� HI� GIVXEMRW� EQ³REKI�
QIRXW� 
FERGW�� NIY\� TSYV� PIW� IRJERXWƾ���
QERUYI�HI�VIWTIGX�IRXVI�PIW�LEFMXERXWƾ�QEMW�
EYWWM� EXXEGLIQIRX� HIW� TIVWSRRIW� ª� PIYV� PMIY�
HI� ZMI�� UYƶIPPIW� LEFMXIRX� UYIPUYIJSMW� HITYMW�
���ERW � 

1E�WIGSRHI�³HMXMSR�E�TIVQMW�HI�QMIY\�GIVRIV�
GI�UYI�WSYLEMXI�ZSMV�³ZSPYIV�PI�KVSYTI�HƶLEFM�
XERXWƾ� 

 

1E� GVMWI� WERMXEMVI� E� FMIR� WÆV� IRXVEZ³� PE� WYMXI�
HIW� VIRGSRXVIW�� QEMW� PIW� PMIRW� XMWW³W� IRXVI�
TEVXMGMTERXW� PIYV� SRX� � TIVQMW� HI� QEMRXIRMV� PI�
GSRXEGX�� � (IXXI� EGXMSR� VIWXI� TVMSVMXEMVI� TSYV�
Pƶ³UYMTI�HI�'EV-WYV-&YFI��TIVQIXXERX�HƶEZER�
GIV�EY�V]XLQI�HIW�TIVWSRRIW��IR�JSRGXMSR�HI�
PIYVW� EXXIRXIW�� IX� IR� PMIR� EZIG� HIW� TEVXI�
REMVIWƾ� 

n (IPE�JEMX�HIY\�ERW�IR�QEM�UYI�PƶSR�IWX�SYZIVX��
.P�]�E�IY�PE�T³VMSHI�HMǽGMPI�EZIG�PI�TVIQMIV�GSR�
ǻRIQIRX�� 4R� E� V³YWWM� GEV�SR� E� HMǺ³VIRXW� TEVXI�
REMVIW�IX�SR�E�TY�QEMRXIRMV�EY�QSMRW�PE�HMWXVMFY�
XMSR� HI� TERMIVW� EY\� JEQMPPIW� UYM� IR� EZEMIRX� PI�
TPYW� FIWSMR�� (I� UYM� QERUYEMX� TIRHERX� GIXXI�
T³VMSHI�� GƶIWX� PI� GSRXEGX� IX� UYI� PIW� KIRW� TYMW�

WIRX� ZIRMV�� (IPE� WƶIWX� ZY� PSVWUYI� PƶSR� E� VSYZIVX� Pƶ³TMGI�
VMI IRWYMXI� �� H²W� UYI� PE� TSVXI� ³XEMX� SYZIVXI�� PIW� TIVWSRRIW�
TEWWEMIRX�PE�X´XI��SR�TEVPEMX��XSYX�IR�VIWTIGXERX�PI�QEWUYI��PE�
HMWXERGMEXMSR��FVIJ�PIW�GSRWMKRIW ~� 

n 5IRHERX� PIW� GSRǻRIQIRXW�� NI� WYMW� EPP³I� JEMVI�
PIW� GSYVWIW� TSYV� TPYWMIYVW� TIVWSRRIW� WIYPIW��
)SRG�� NI� PIW� ETTIPEMW� EY� X³P³TLSRI� TSYV� TVIR�
HVI�PIYV�PMWXI�HI�GSYVWIW�SY�FMIR�NI�TEWWEMW�HM�
VIGXIQIRX� TVIRHVI� PIYV� TIXMX� TETMIV�� /I� JEMWEMW�
PIW�GSYVWIW�IX�NI�PIYV�VETTSVXEMW��/ƶEM�X³P³TLSR³�

ª� TPYWMIYVW� VITVMWIW� TSYV� TVIRHVI� HIW� RSYZIPPIW� HI� GIPPIW�
UYM� RƶEZEMIRX� TEW� FIWSMR� UYI� NI� PIYV� JEWWI� PIW� GSYVWIW�� )I�
TYMW�� NI� TEWWI� VIRHVI� YRI� ZMWMXI� HI� XIQTW� IR� XIQTW�� (IPE�
QƶEVVMZI�EYWWM�HƶIQTSVXIV�PI�NIY�XVMSQMRS�� ~� 

5VSNIX�HI�Pƶ³UYMTI�HI��EMRX-�)M^MIV�TSYV�YRI�TV³WIRGI�EY�WIMR�HƶYR�RSYZIEY�UYEVXMIV 

8VEZEMP�IR�TEVXIREVMEX�TSYV�Pƶ³UYMTI�HI�'EV-WYV-&YFI�TSYV�QMIY\�EGGSQTEKRIV�PIW�TIVWSRRIW�QMKVERXIW� 
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���F³R³ZSPIW 
��³UYMTIW�PSGEPIW 
��WIGXIYVW�HƶMRXIVZIRXMSR 
��VIPEMW�PSGEP 
���PMIY\�HƶEGGYIMP 
���KVSYTIW�GSRZMZMEY\ 
����Q³REKIW�VIRGSRXV³W�IR������WSMX�������TIVWSRRIW 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�HERW�YR�GEHVI�MRHMZMHYIP�WSYZIRX�SVMIRX³IW�ZIVW�PIW�F³R³�
ZSPIW�TSYV�YRI�V³TSRWI�ª�YR�WSYXMIR�QEX³VMIP�SY�ǻRERGMIV� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�TEV�PIW�F³R³ZSPIW�IX�TEVXMGMTIRX�EY\�EGXMZMX³W�GSPPIGXMZIW�
SY�F³R³ǻGMIRX�HƶYR�EGGSQTEKRIQIRX�HI�TVS\MQMX³� 

�*UYMTI 

������IGXIYV�HƶMRXIVZIRXMSR 

7IPEMW�PSGEP 



2EPKV³� PƶMRXIVVYTXMSR� HIW� VIRGSRXVIW� HIW� KVSYTIW� GSPPIGXMJW�� PIW�F³R³ZSPIW� HIW� �SYVGIW�SRX� ZIMPP³� ª�
QEMRXIRMV�PIW�PMIRW�EZIG�PIW�TIVWSRRIW��IR�V³EPMWERX�HIW�EGGSQTEKRIQIRXW�X³P³TLSRMUYIW�TIVWSRRE�
PMW³W�� 

 

5SYV� JEMVI� WYMXI� ª� YRI� NSYVR³I� HI� WIRWMFMPMWEXMSR� HIW� EGXIYVW� HY�
XIVVMXSMVI�EY�XVM�HIW�H³GLIXW�� PIW�F³R³ZSPIW�SRX�SVKERMW³�HIW�EXI�
PMIVW�MXMR³VERXW��ª�PƶEYXSQRI�������ª�XVEZIVW�PI�XIVVMXSMVI�
(LEYQSRX��
1ERKVIW��3SKIRX-IR-'EWWMKR]ƾ���(IW�EXIPMIVW�SRX�TSYV�FYX�HI�VEW�
WIQFPIV�HIW�TIVWSRRIW�EYXSYV�HI�PE�JEFVMGEXMSR�HI�TVSHYMXW�³GS�
PSKMUYIW��TIVQIXXERX�EMRWM�ª�GLEGYR��TEV�PIW�KIWXIW�HY�UYSXMHMIR��
HI� HIZIRMV� EGXIYV� ³GS� VIWTSRWEFPI� IX� JVEXIVRIP�� IX�� TEV� PE� Q´QI�
SGGEWMSR��HI�V³EPMWIV�HIW�³GSRSQMIW�WYV�WSR�FYHKIX�HI�TVSHYMXW�
Q³REKIVW� 

n/I� VIRGSRXVI� ª� TIY� TV²W� PIW� Q´QIW�
TIVWSRRIW��IX�MP�]�E�HIW�TIVWSRRIW�UYI�
NƶEYVEMW� IRZMI� HI� VIZSMV�� UYM� QI� QER�
UYIRX�� *X� XSYXIW� GIW� TIVWSRRIW� UYI� NI�
WEMW� WIYPIW���� /I� PIYV� X³P³TLSRI�� /ƶEM�

FIWSMR� HI� VIGYIMPPMV� PIYV� TEVSPI�� .P� ]� E� XSYXIW� GIW�
TIVWSRRIW� UYI� PƶSR� RƶIRXIRH� TEW�� UYM� RI� WI� TPEM�
KRIRX� TEW�� UYM� WSRX� XSYXIW� WIYPIW�� GIW� TIVWSRRIW�
UYI� PƶSR� Rƶ³GSYXI� TEW� FIEYGSYT�� UYM� WSRX� TVMZ³IW�
HI� PIYV� JEQMPPI�� HI� PIYVW� EGXMZMX³W�� /ƶEM� FIWSMR� HI�
TEVXEKIV�PIYVW�WSYGMW��QEMW�EYWWM�PIYVW�NSMIW��.P�]�IR�
E� UYM� SRX� HIW� NSMIW�� 5IRHERX� PI� GSRǻRIQIRX�� SR� E�
IY� GSRREMWWERGI� HI� REMWWERGIW�� HI� TIXMXW� FSR�
LIYVW�� HI� VETTVSGLIQIRXW� HERW� PIW� JEQMPPIW�� (ƶIWX�
UYIPUYI�GLSWI�HI�JSVX��UYM�QI�JEMX�HY�FMIR��/ƶEM�FI�
WSMR� UYƶIPPIW� WIRXIRX� UYI� PIYV� TV³WIRGI� QƶIWX� MQ�
TSVXERXI�� IX� NI� HMVEMW� Q´QI� MRHMWTIRWEFPI�� (ƶIWX� ª�
TEVXMV�HƶIPPIW�IX�EZIG�IPPIW�UYI�NƶEM�IRZMI�HI�QIXXVI�
IR� VSYXI� HIW� EGXMSRW� TSYV� GSRWXVYMVI� GIXXI� WSGM³X³�
TPYW�NYWXI�IX�WYVXSYX�TPYW�JVEXIVRIPPI� ~� 

ŎƐ 

1IW�F³R³ZSPIW�HIW�FSYXMUYIW�HI�3SKIRX-IR-'EWWMKR]�IX�
HI� 1ERKVIW� WI� WSRX� QSFMPMW³W� TIRHERX� PƶERR³I� ������
2´QI� TIRHERX� PE� T³VMSHI� HI� JIVQIXYVI� HIW� FSYXMUYIW��
HIW� VIRHI^-ZSYW� IR� YVKIRGI� SRX� ³X³� HSRR³W� TSYV� TIV�
QIXXVI�ª�HIW�TIVWSRRIW�HƶEGG³HIV�ª�HIW�Z´XIQIRXW��1IW�
FSYXMUYIW� SRX� TY� ³GSYPIV� PIYV� WXSGO� HI� Z´XIQIRXW� IR�
SVKERMWERX� HIW� FVEHIVMIW�� ª� HIW� QSQIRXW� TPYW� JEZS�
VEFPIW� 

5SYVWYMZVI� PE� V³ǼI\MSR� TEVXIREVMEPI� WYV� PI� WIGXIYV� HI� (LEXIEYZMPPEMR� TSYV� PI� H³ZIPSTTIQIRX� HI�
TVSNIXW�WYV�PI�FEWWMR�HI�ZMI 

�IRWMFMPMWIV�HI�RSYZIEY\�EGXIYVW�ª�PE�HMQIRWMSR�³GSPSKMUYI�IR�MRMXMERX�HƶEYXVIW�EXIPMIVW�MXMR³VERXW� 

n1SVW�HI�PE�V³SYZIVXYVI�IR�NYMR��EZIG�PI�TVSXSGSPI�WERMXEMVI�
QMW�IR�TPEGI��SR�E�PEMWW³�PE�GSPPIGXMSR�*X³�GEV�MP�E�JEMX�FIEY�
NYWUYƶEY� H³FYX� SGXSFVI�� 1IW� KIRW� ³XEMIRX� XV²W�� XV²W� GSR�
XIRXW� IX� RSYW� EZIG�� TEVGI� UYI� SR� EZEMX� YRI� GSPPIGXMSR� WY�
TIVFI��.P�JEPPEMX�PE�JEMVI�ZMZVI�TSYV�PIW�KIRW ~� 
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*R�GIXXI�ERR³I�TEVXMGYPM²VI��RSYW�EZSRW�HÆ�EHETXIV�RSXVI�GSQQYRMGEXMSR�
IX�RSW�EGXMSRW�HI�GSPPIGXI���*R�IǺIX��ª�GEYWI�HI�PE�TERH³QMI��RSYW�³XMSRW�
XV²W�PMQMX³W�HERW�PƶSVKERMWEXMSR�Hƶ³Z²RIQIRXW�TSYV�RSXVI�GEQTEKRI�HI�ǻR�
HƶERR³I�� (ƶIWX� EMRWM� UYI� RSYW� EZSRW� EWWYV³� YRI� GSYZIVXYVI� Q³HMEXMUYI�
MQTSVXERXI� IR� QIXXERX� ª� NSYV� V³KYPM²VIQIRX� RSXVI� WMXI� MRXIVRIX� IX� RSXVI�
TEKI� +EGIFSSO�� QEMW� EYWWM� IR� TVSTSWERX� YR� W]WX²QI� HI� GSQQERHI�

VIXVEMX�HI�RSW�TVSHYMXW�HI�ǻR�HƶERR³I� 

3SYW�EZSRW�IRVIKMWXV³�HIW�WTSXW�VEHMS�IX�X³P³ZMWMSR�XSYX�EY�PSRK�HIW�QSMW�HI�RSZIQFVI�IX�H³GIQFVI��
ZEPSVMWERX� EMRWM� RSW� EGXMSRW� WYV� PƶIRWIQFPI� HI� PE� H³P³KEXMSR�� )IW� EVXMGPIW� WSRX� TEVYW� V³KYPM²VIQIRX�
HERW�PE�TVIWWI�PSGEPI�� 

3SXVI�GSQQYRMGEXMSR�RƶE�TEW�ǻRM�HI�WI�VIRJSVGIV���*R�������RSXVI�WMXI�MRXIVRIX�ZE�WI�QSHIVRMWIV�EZIG�
YR�XSYX�RSYZIEY�HIWMKR��3SXVI�SFNIGXMJ�IWX�HI�GSRWXMXYIV�YRI�³UYMTI�HI�F³R³ZSPIW��E]ERX�GIW�GSQT³�
XIRGIW�EǻR�HI�HƶEZERGIV�IRWIQFPI�IR�WƶEHETXERX�ª�Pƶ³ZSPYXMSR�GSRWXERXI�HIW�QS]IRW�HI�GSQQYRMGE�
XMSR� 

(SQQI� TEVXSYX� HERW� PI� QSRHI� EY� TVMRXIQTW�
������PI�(ET-:IVX�E�JIVQ³�WIW�JVSRXM²VIW�TSYV�YRI�
HYV³I�MRH³XIVQMR³I��(IGM�E�IY�HI�KVSWWIW�GSRW³�
UYIRGIW�TSYV�GI�TE]W�UYM�H³TIRH�HY�XSYVMWQI�IX�
HI� PƶMQTSVXEXMSR� HI� PE� QENSVMX³� HI� WIW� HIRV³IW�
EPMQIRXEMVIW��1E�QMWWMSR�TSYV�ǻREPMWIV�Pƶ³ZEPYEXMSR�
HY� TEVXIREVMEX�� YRMWWERX� PIW� H³P³KEXMSRW� HI�
(LEQTEKRI-&VHIRRI�ª�(EVMXEW�(ET-:IVX��TV³ZYI�
IR� NYMPPIX�� RƶE� TEW� TY� WI� H³VSYPIV�� 5SYV� EYXERX��
RSXVI� V³WIEY� WƶIWX� QSFMPMW³� TSYV� IRXVIXIRMV� PIW�
PMIRW� JVEXIVRIPW� EZIG� PIW� GSQQYREYX³W� MWSP³IW��
9R� WSYXMIR� QYXYIP� WƶIWX� QMW� IR� TPEGI� TIRHERX�
GIW�T³VMSHIW�HMǽGMPIW�� 

5EV� EMPPIYVW�� Pƶ³UYMTI� HI� PE� H³P³KEXMSR� E� IRXEQ³��
YRI� W³VMI� HI� JSVQEXMSRW� WYV� HI� PE� T³HEKSKMI�
HƶERMQEXMSR�HI�H³QEVGLIW�Hƶ*ZIMP�ª�PE�(MXS]IRRI�
X³�IX�ª�PE��SPMHEVMX³�.RXIVREXMSREPI� 

�YV�PIW�HIY\�H³TEVXIQIRXW��PIW�TSYZSMVW�TYFPMGW�SRX�QMW�IR�TPEGI�HIW�GSSVHMREXMSRW�HI�PƶEMHI�WSGMEPI�
HƶYVKIRGI��WSYW�JSVQI�HI�GSRJ³VIRGIW�X³P³TLSRMUYIW�SY�TEV�ZMWMSGSRJ³VIRGIW��1I��IGSYVW�(EXLSPMUYI�
E�TVMW�XSYXI�WE�TPEGI�PSVW�HI�WIW�VIRHI^-ZSYW��(IPE�RSYW�E�TIVQMW�HI�HMVI�GSQQIRX�RSYW�³XMSRW�SVKE�
RMW³W��IX�RSYW�EZSRW�VI±Y�HIW�MRJSVQEXMSRW�YXMPIW�ª�XSYW�PIW�TEVXIREMVIW��(IPE�E�³X³�YRI�XV²W�FSRRI�SG�
GEWMSR�TSYV�JEMVI�GSRREMWWERGI��GV³IV�HIW�PMIRW�IX�GSRXMRYIV�ª�GSPPEFSVIV�IRWIQFPI� 
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