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9RI� ERR³I� IWX� TEWW³I� IX� ZSMGM� PI� XIQTW�
HI� VETTSVXIV� RSW� EGXMZMX³W� HI� PƶERR³I�
����� 

&TV²W� PI� XIQTW� HI� PE� TERH³QMI�� PE� VI�
TVMWI��PIRXI�QEMW�TSWWMFPI��HI�RSW�EGXMZMX³W�
GSPPIGXMZIW�� E� ³X³� TSRGXY³I� HI� QSQIRXW�
NS]IY\� HI� VIXVSYZEMPPIW�� 8ERX� HI� TIV�
WSRRIW� WSYǺVIRX� HƶMWSPIQIRX� IX� XVSYZIRX�
Pª��HY�V³GSRJSVX� 

1I�VEPIRXMWWIQIRX�WYFM�E�³X³�PƶSGGEWMSR�F³R³ǻUYI�HƶYRI�V³ǼI\MSR�
WYV�PI�WIRW�HI�RSW�HMZIVWIW�EGXMZMX³W��5VIRHVI�PI�XIQTW�HI�WƶMRXIV�
VSKIV�EZIG�XSYX�PI�V³WIEY��HI�GSQQIRX�IPPIW�VINSMKRIRX�EY�QMIY\�
PIW�TIVWSRRIW�IR�TV³GEVMX³�IX�GSQQIRX�IPPIW�TIYZIRX�´XVI�WSYVGI�
Hƶ³QERGMTEXMSR��E�GSRXVEVMS�HƶYR�TVSGIWWYW�HƶEWWMWXEREX�� 

5SYV�GI�JEMVI��RSYW�EZSRW�ª�GĦYV�Hƶ³PEVKMV�RSW�TEVXIREVMEXW��HERW�
PE� H]REQMUYI� HƶEPPIV� ZIVW�� IX� TSYV� � YRI� V³IPPI� GSQTP³QIRXEVMX³�
HIW� WEZSMV-JEMVI�� � 1I� KVERH� GLERXMIV� HI� PE� 5SPMXMUYI� HIW� &MHIW� IX�
Hƶ&GGSQTEKRIQIRX� VIZMWMX³I�� E� QSFMPMW³� PI� FYVIEY�� PIW� WEPEVM³W�
HI� PE� H³P³KEXMSR� IX� HI� RSQFVIY\� F³R³ZSPIW� � TSYV� JSVQYPIV�� IR�
WIQFPI�� YRI� TSPMXMUYI� LEVQSRMIYWI� SǺVERX� PIW� V³TSRWIW� PIW� TPYW�
EHETX³IW� ª� PE� HIQERHI� HƶEMHI� ǻRERGM²VI�� RSXEQQIRX�� � *R� WƶET�
TY]ERX�WYV�PIW�I\T³VMIRGIW�HIW�ERR³IW�TV³G³HIRXIW��MP�IR�VIWWSVX�
PƶIWWIRXMIP� HI� PE� 7IRGSRXVI�� WI� GSRREMXVI� IX� VIGLIVGLIV� EZIG� PIW�
TIVWSRRIW� IPPIW-Q´QIW�� PƶEMHI� PE� TPYW� WMKRMǻGEXMZI� EY� VIKEVH� HI�
PIYV�WMXYEXMSR��3SXVI�H³ǻ�TSYV�PIW�TVSGLEMRW�QSMW��WIVE�WE�QMWI�IR�
ETTPMGEXMSR� IX� WE� GSQQYRMGEXMSR� EYTV²W� HI� RSW� TEVXIREMVIW�� *PPI�
GSRWXMXYIVE�RSXVI�T³HEKSKMI�HƶEGXMSR � 

n 8SYX�IWX�PM³ ~ 
3SXVI�H³P³KEXMSR�ZMX�HITYMW�TPYWMIYVW�ERR³IW�YR�TEVXIREVMEX�EZIG�
PI� (ET-:IVX�� )ERW� YRI� EQMXM³� JVEXIVRIPPI�� RSYW� H³ZIPSTTSRW� YRI�
GYPXYVI� HƶETTVIRXMWWEKI� TEV� PE� QMWI� IR� PMIR� HƶMRMXMEXMZIW�� MGM� IX� Pª-
FEW��EY�WIVZMGI�HI�PƶEGG²W�ª�PƶEPMQIRXEXMSR��HI�Pƶ³GSPSKMI�IX�HY�XSY�
VMWQI�WSPMHEMVI� 

1E� H³P³KEXMSR� (LEQTEKRI� �YH�� WSYXIRYI� TEV� PIW� HSREXIYVW� ǻ�
H²PIW�� TIYX� WƶETTY]IV� WYV� YR� V³WIEY� HI� F³R³ZSPIW� QMPMXERXW�� IR�
GSRXEGX� UYSXMHMIR� EZIG� PIW� TIVWSRRIW� JVEKMPIW� HI� RSXVI� WSGM³X³��
EWWSGM³IW� HERW� HI� RSYZIPPIW� TIVWTIGXMZIW� TSYV� PE� ZIRYI� HƶYR�
QSRHI�TPYW�NYWXI�IX�TPYW�JVEXIVRIP� 

8IPPI�IWX�PE�QMWWMSR�HY��IGSYVW�(EXLSPMUYI � 

      7³KMRI�,&12.(-*� 
��������������������������������������������������������������������5V³WMHIRXI�HI�PE�H³P³KEXMSR 
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HI�F³R³ZSPEX�ZEPSVMW³� 
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³UYMTIW�PSGEPIW� 

IX����³UYMTIW� 

XL³QEXMUYIW� 

� 

XIVVMXSMVIW� 
HƶERMQEXMSR 

 



ĉ 

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*KPMWIƾ�&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� 

{ųæŸĜÚåĹƋå�×�7³KMRI�,&12.(-* 
:MGI-5V³WMHIRX���(PEYHI�,&�3*7 
8V³WSVMIV���5LMPMTTI�798&7) 
&YQ¿RMIV����2EVXMR�)4-*78= 
%æĬæčƚæå�×�&RRI-+PIYV�(149&7) 
 
 

1IW�QIQFVIW�HY�'YVIEY 
1IW�ERMQEXIYVW 
1IW�EWWMWXERXIW 
)IW�F³R³ZSPIW�IR�VIWTSRWEFMPMX³ 
)IW�F³R³ZSPIW�E]ERX�PƶI\T³VMIRGI�HI�PE�TV³GE�
VMX³ 
 
 

&GGYIMP�–�WIGV³XEVMEX��� 
(LERXEP�(411.3�IX��ERHVMRI��>=2(>&0 
(SQTXEFMPMX³��� 
3EXLEPMI�+74*1.,*7�IX�(EVMRI�74'&8 
 
 

*EY\�'SMW�HIW�5PEMRIW��� 
&RMQEXVMGI���(PEMVMI�&1*<&3)7*�� 
�����������������������TYMW�1EYVE�5&349.1148 
7³J³VIRXI���'IVREHIXXI�+*774 
(LEQTEKRI�:IVXI�� 
&RMQEXVMGI���5IVVMRI�249,*1 
7³J³VIRX���&PEMR�247*&9 
1IW��SYVGIW��� 
&RMQEXIYV���*QQERYIP�+42'&743 
  ��TYMW�(PEMVMI�&1*<&3)7* 
7³J³VIRXIW��2EVKYIVMXI�'7*843�� 
����������������������&PIXL�'7*)*1*8 
 
 

�SPMHEVMX³�.RXIVREXMSREPI 
�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� 
 

 
ĥYZVSRW�TSYV�

UYI��UYIP�UYI�WSMX�
PƶIRHVSMX�SÄ�PƶSR�
ZMX��MP�]�EMX�HI�PE�
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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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 



 

ƀ 

A TV²W�YRI�T³VMSHI�HMǽGMPI��Pƶ³UYMTI�HI�7SQMPP]-WYV-�IMRI�E�EGGYIMPPM�HI�
RSYZIEY\�QIQFVIW�IR�������&�PE�VITVMWI�HIW�EGXMZMX³W�GSRZMZMEPIW�IR�

WITXIQFVI�������HERW�WSR�PSGEP�WMXY³�IR�TPIMR�GIRXVI-ZMPPI��HI�TPYW�IR�TPYW�
HI�TIVWSRRIW�SRX�TEWW³�PE�TSVXI��ZIRERX�HƶLSVM^SRW�XV²W�ZEVM³W��(IXXI�RSY�
ZIPPI� JV³UYIRXEXMSR� E� HSRR³� YRI� MQTYPWMSR� EY\� EGXMZMX³W� HI� Pƶ³UYMTI�� PEMW�
WERX�TPEGI�ª�HI�RSYZIEY\�TVSNIXW��9R�EXIPMIV�PSMWMVW�GV³EXMJW�IX�GSYXYVI�E�³X³�
GV³³�� YRI� TVSNIGXMSR� HƶYRI� ZMH³S� WYV� PI� XL²QI� HIW� (LIQMRW� HI� (SQTSW�

XIPPI� E� ³X³� JEMXI�� V³YRMWWERX� HI� RSQFVIY\� WTIGXEXIYVW�� IX� YR� TEVXIREVMEX� EZIG� PƶEWWSGMEXMSR� PSGEPI�
(LPSVSTL]PPI�WƶIWX�QMW�IR�TPEGI��TIVQIXXERX�ª�GIVXEMRW�QIQFVIW�HY�KVSYTI�HI�F³R³ǻGMIV�HI�TERMIVW�
HI�P³KYQIW�FMS�ª�HIW�GSRHMXMSRW�XEVMJEMVIW�MRX³VIWWERXIW��*RǻR��Pƶ³UYMTI�IRXM²VI�WƶIWX�JSVXIQIRX�QSFM�
PMW³I�TSYV�PE�GEQTEKRI�HI�ǻR�HƶERR³I��9RI�FVSGERXI�HI�NSYIXW�E�³X³�SVKERMW³I��EPPMERX�FIEYGSYT�HI�
GSRZMZMEPMX³� IX� Hƶ³GLERKIW�� 9RI� ZVEMI� V³YWWMXI�� 1ƶ³UYMTI� IWX� PERG³I� TSYV� YRI� ERR³I� ����� TPIMRI� HI�
RSYZIEY\�TVSNIXW� 

n 3SXVI�SFNIGXMJ�WIQFPI�EXXIMRX ��ĦYZVI^�TSYV�UYI��UYIP�UYI�WSMX�PƶIRHVSMX�SÄ�PƶSR�ZMZI��PƶSR�TYMWWI�PI�JEMVI��TVSFE�
FPIQIRX�TEW�IRGSVI�FMIR��QEMW�XSYX�EY�QSMRW�2.*9< ~����IVKI�IX�*HMXL��VIWTSRWEFPIW�HI�Pƶ³UYMTI� 

 

&TV²W� TPYWMIYVW� ERR³IW� IR� QEXYVE�
XMSR�� PIW� NEVHMRW� WSPMHEMVIW� HI� �EMRX-�
/YPMIR-PIW-:MPPEW�� HERW� PƶEKKPSQ³VE�

XMSR�XVS]IRRI��SRX�³GPSW�EY�TVMRXIQTW������� 
(ƶIWX� YRI� RSYZIPPI� JEGIXXI� HI� PƶEGXMSR� HI�
Pƶ³UYMTI�HIW�(LEVXVIY\��(IW�NEVHMRW�SRX�VETMHI�
QIRX� EXXMV³� HIW� TIVWSRRIW� VIRGSRXV³IW� PSVW�
HIW� TIVQERIRGIW�� TIVQIXXERX� EMRWM� HI� RSYIV�
HIW� PMIRW� HMǺ³VIRXW� EYXSYV� HY� XVEZEMP� HI� PE�
XIVVI�� 1I� KVSYTI� GSRZMZMEP�
Wƶ]� IWX� ³KEPIQIRX� HSRR³�
VIRHI^-ZSYW� TSYV� EHQM�
VIV� PIW� GYPXYVIW� HIW� NEVHM�
RMIVW� IX� TVSǻXIV� HY� GEHVI�
FYGSPMUYI� UYƶSǺVI� GI�
FIEY� NEVHMR�� TV´X³� TEV� PIW�
�ĦYVW� HY� 'SR� �IGSYVW�� &� TEVXMV� HY� NEVHMR�� HI�
RSYZIPPIW�MH³IW�KIVQIRX�TSYV�������� 

 

&� GSQTXIV� HƶSGXSFVI�
������HIW�EXIPMIVW�FMIR-
´XVI� SRX� ZY� PI� NSYV�
GLEUYI� WIQEMRI� ª�
8VS]IW�� 1E� TVSTSWMXMSR�
HƶYRI� RSYZIPPI� F³R³�
ZSPI�JSVQ³I�TSYV�PƶERM�

QEXMSR�HI�GIW�EXIPMIVW��GSVVIWTSRHEMX�EY\�FIWSMRW�
I\TVMQ³W� HIW� F³R³ZSPIW� HI� TVIRHVI� WSMR� HƶIY\�  �
GIW�EXIPMIVW�HI�H³XIRXI�RƶSRX�TEW�QMW�PSRKXIQTW�
ª�WI�QIXXVI�IR�TPEGI�� 

&Y� TVSKVEQQI �� XVEZEMP� WYV� PE� VIWTMVEXMSR�� PE� QE¹�
XVMWI�HIW�³QSXMSRW��IX�YRI�QIMPPIYVI�GSQTV³LIR�
WMSR�HI�GI�UYM�WI�TEWWI�TEVJSMW�HERW�PE�VIRGSRXVI�
HI�PƶEYXVI��ZSMVI�HI�WSM-Q´QI�� 

&XIPMIVW�SYZIVXW�ª�XSYW�PIW�F³R³ZSPIW� 
UYM�WSYLEMXIRX�]�TEVXMGMTIV�� 

-�(SRGV³XMWIV�PƶSYZIVXYVI�HƶYR�GEJ³�WSPMHEMVI�IR�TPIMR�GĦYV�HI�PE�ZMPPI�HI�8VS]IW 

-��SYXIRMV�PE�H]REQMUYI�HI�Pƶ³UYMTI�HI�7SQMPP]-WYV-�IMRI�IX�PI�H³ZIPSTTIQIRX�HƶEGXMZMX³W 

-��SYXIRMV� PE�GV³EXMSR�HƶYR�RSYZIEY�KVSYTI�ª�(LEZERKIW��EǻR�HI�V³TSRHVI�ª�PƶIRZMI�IX�EY�FIWSMR�
HIW�TIVWSRRIW�MWSP³IW�HY�WIGXIYV 
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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 
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S YMXI�EY\�EP³EW�HI�PE�GVMWI�WERMXEMVI��IX�ª�HIW�
FSYPIZIVWIQIRXW� MRXIVRIW� ª� Pƶ³UYMTI� HI�

�EMRX-)M^MIV�� PIW� F³R³ZSPIW� SRX� WSYLEMX³� VIRSY�
ZIPIV� PIW� PMIRW� IRXVIXIRYW� EZIG� PIW� TEVXI�
REMVIW PSGEY\�� GIGM� EǻR� HƶEZSMV� YRI� QIMPPIYVI�
GSRREMWWERGI�HIW�RSYZIPPIW�V³EPMX³W�HI�TEYZVI�
X³�WYV�PIYV�XIVVMXSMVI�IX�EMRWM�HƶEHETXIV�EY�QMIY\�
PƶSVMIRXEXMSR� HI� PIYVW� JYXYVIW� EGXMSRW�� (ƶIWX� EMRWM�
UYI�PIW�F³R³ZSPIW�WI�WSRX�V³TEVXMIW�PIW�EWWSGME�
XMSRW�ª�ZMWMXIV��*PPIW�SRX�VI±Y�YR�XV²W�FSR�EGGYIMP��
SRX�FIEYGSYT�ETTVMW�WYV�PIW�EGXMSRW�QIR³IW�TEV�
GLEUYI� TEVXIREMVI�� IX� SRX� ETTVSJSRHM� PIYV� GSR�
REMWWERGI�HY�TYFPMG�EGGYIMPPM��HIW�TEYZVIX³W�Z³�
GYIW�IX�HIW�FIWSMRW�VIWWIRXMW��(ƶIWX�EPSVW�UYƶYR�

FIWSMR� E� ³X³� MHIRXMǻ³� HƶSVKERMWIV� YR� EXIPMIV� MXM�
R³VERX� HERW� PIW� HMǺ³VIRXW� JS]IVW� HI� PE� ZMPPI�
TSYV�VIRGSRXVIV�PIW�TIVWSRRIW��9RI�TVIQM²VI�
VIRGSRXVI� GSRZMZMEPI� E� ³X³� SVKERMW³I� QM-
RSZIQFVI� SÄ� HIW� TIVWSRRIW�� RSXEQQIRX� ZI�
RYIW� HƶYR� ³XEFPMWWIQIRX� HƶL³FIVKIQIRX�� SRX�
³X³�LIYVIYWIW�HI�TEVXEKIV�YR�QSQIRX�IR�GSQ�
QYR�� 

-� )³ZIPSTTIV� YRI� H]REQMUYI� RSYZIPPI� WYV� PI�
WIGXIYV�4XLI-&VQERGI 

-� �SYXIRMV� PE� V³SVKERMWEXMSR� HI� Pƶ³UYMTI� HI�
Pƶ³TMGIVMI�WSPMHEMVI�HI�:IRHIYZVI-WYV-'EVWI 

*Z²RIQIRX�QENIYV�ERRYIP�HY��YH-�
SYIWX� EYFSMW�� PI� 4XLI–&VQERGI�
+IWXMZEP�H³HMI�YRI�TEVXMI�HI�WIW�EG�
XMZMX³W� EY\� IRJERXW �� PI� +IWXMƶ(SGGM�
RIPPI�� 5EVQM� WIW� ZEPIYVW�� PƶMRXMQI�
GSRZMGXMSR�UYI�PIW�IRJERXW�WI�GSRW�
XVYMWIRX�H²W�PIYV�TPYW� NIYRI�¬KI��IX�
UYI�PIW�EGXMZMX³W�GYPXYVIPPIW�IX�EVXMW�

XMUYIW� GSRXVMFYIRX� ª� GI� H³ZIPSTTIQIRX�� 1IW�
EXIPMIVW�IX�WTIGXEGPIW�Z³LMGYPIRX�PIW�JSRHEQIR�
XEY\� HY� ZMZVI–IRWIQFPI �� GMXS]IRRIX³�� IRZMVSR�
RIQIRX��VIWTIGX�HIW�EYXVIW�IX�HIW�HMǺ³VIRGIW�  �
IX� GI�� HERW� YR� IWTVMX� JIWXMJ�� NS]IY\� IX� GSRZMZMEP��
�SYGMIY\� HI� VINSMRHVI� PIW� IRJERXW� IX� JEQMPPIW�
³PSMKR³W�HI�PE�GYPXYVI��PIW�SVKERMWEXIYVW�WI�WSRX�
VETTVSGL³W�HIW�³UYMTIW�HY��IGSYVW�(EXLSPMUYI�
HY� XIVVMXSMVI� EǻR� HI� RSYIV� YR� TEVXIREVMEX�� (ƶIWX�
EMRWM� UYI� ��� TIVWSRRIW� 
IRJERXW� IX� TEVIRXW�� SRX�
TY� TEVXMGMTIV� ª� GI� QEKRMǻUYI� ³Z²RIQIRX� IR�
������ F³R³ǻGMERX� HƶYR� GSYT� HI� TSYGI� ǻRERGMIV�
HIW�HIY\�RSYZIEY\�TEVXIREMVIW� 

 &TV²W�HI�PSRKW�QSMW�WERW�WI�ZSMV��PIW�F³R³ZSPIW�
HI�Pƶ³UYMTI�HI�2SRXMIV-IR-)IV�³XEMIRX�LIYVIY\�
HƶEGGYIMPPMV�PIW�F³R³ZSPIW�HIW�³UYMTIW�IRZMVSR�
RERXIW� HY� 3SVH� -EYX-2EVREMW� IR� WITXIQFVI�
������ 
��� F³R³ZSPIW�� MWWYW� HI� XSYXIW� PIW� ³UYMTIW��
EZEMIRX�JEMX�PI�H³TPEGIQIRX��&Y�TVSKVEQQI��YR�
XIQTW� Hƶ³GLERKI� MRXIV-³UYMTIW�� EMRWM� UYƶYR�
XIQTW� HI� JSVQEXMSR� TEVXEK³� EYXSYV� HY� TVSNIX�
HI�RSXVI�EWWSGMEXMSR��(IXXI�VIRGSRXVI�E�³X³�TP³�
FMWGMX³I� TEV� RSW� F³R³ZSPIW�� IX� E� TIVQMW� HI� VI�
RSYIV� HIW� PMIRW� HƶIRXVEMHI� IRXVI� F³R³ZSPIW� HI�
RSXVI� XIVVMXSMVI�� (I� X]TI� Hƶ³Z³RIQIRX� E� ³X³� VI�
TVSKVEQQ³� IR� ����� TSYV� TSYVWYMZVI� GIXXI�
FIPPI�H]REQMUYI�HƶIRXVEMHI� 

n (IW� HEQIW�� F³R³ZSPIW� EY� KVERH� GĦYV�� RƶSYZVIRX�
TEW� WIYPIQIRX� YRI� TSVXI� HƶEGG²W� ª� YR� QEKEWMR� EPM�
QIRXEMVI��IPPIW�TVIRRIRX�PI�XIQTW�HI�TEVPIV��Hƶ³GLER�
KIV��&Y�ǻP�HY�XIQTW��YRI�VIPEXMSR�EQMGEPI�WƶMRWXEPPI��NI�
RƶL³WMXI� TEW� ª� GSRǻIV� QIW� WSYGMW�� QIW� TVSFP²QIW� IX�
NI� XVSYZI� EYTV²W� HƶIPPIW� HY� V³GSRJSVX� IX� YRI� ³GSYXI�
EXXIRXMZI�� (I� QSQIRX� SÄ� NI� VI±SMW� QSR� TERMIV� IWX�
TSYV�QSM�YRI�FSYǺ³I�HI�TSWMXMJ��8SYX�IWX�QMW�IR�TPEGI�
HERW� HIW� PSGEY\� XSYNSYVW� XV²W� TVSTVIW�� EGGYIMPPERXW��
4R� WI� WIRX� FMIR� ª� GI� QSQIRX-Pª�� NƶEVVMZI� ª� SYFPMIV� PE�
WMXYEXMSR�HVEQEXMUYI�HI�QE�TV³WIRGI��~ 



�Ŏǈ 

  

6YIPUYIW�GLMJJVIW�GP³W 
&Y-HIPª�HIW�MRHMGEXIYVW�UYERXMXEXMJW�GM-HIWWSYW�HY�RSQFVI�HI�Q³REKIW�VIRGSRXV³W��GI�WSRX�HIW�TIVWSRRIW�UYM�XVSYZIRX�HERW�RSW�PMIY\�
HƶEGGYIMP�HIW�IWTEGIW�HI�VIRGSRXVI�IX�HI�ZMZVI�IRWIQFPI� 

���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�F³�
R³ZSPIW�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 



 

A �PƶEYXSQRI�������HIW�VIRGSRXVIW�GSRZMZMEPIW�SRX�³X³�SVKERMW³IW��V³Y�
RMWWERX� HIW� EGXIYVW� HY� WIGXIYV� HI� (L¬XIEYZMPPEMR�� (IW� VIRGSRXVIW�

WSRX�PI�TVIQMIV�EFSYXMWWIQIRX�HƶYRI�H³QEVGLI�n HƶEPPIV�ZIVW ~�HEXERX�HI�
TPYWMIYVW� ERR³IW�� 1ƶSFNIGXMJ� ³XEMX� HI� VINSMRHVI� HIW� JEQMPPIW� IX� HIW� TIV�
WSRRIW� MWSP³IW� TEV� PIYVW� QERUYIW� HI� QS]IRW� ǻRERGMIVW�� HI� QSFMPMX³� IX�
HI� Q³GSRREMWWERGI� HI� PIYV� IRZMVSRRIQIRX�� 5EVXERX� HƶYR� GSRWXEX� HI�
PƶI\MWXIRGI�HI�WMXYEXMSRW�HI�TEYZVIX³�MRUYM³XERXIW�IX�Q³GSRRYIW�HERW�GI�

FEWWMR�HI�ZMI��HIW�F³R³ZSPIW�HY�XIVVMXSMVI�PIW��SYVGIW�SRX�V³YRM�TPYWMIYVW�TEVXIREMVIW�EKMWWERX�HERW�
PI�WIGXIYV�TSYV�IRXEQIV�YR�XVEZEMP�GSQQYR��(IW�F³R³ZSPIW�SRX�ETTVSJSRHM�PIYV�GSRREMWWERGI�HY�
XIVVEMR�� IX� WSRX� IRXV³W� IR� PMIR� EZIG� TPYWMIYVW� EGXIYVW� PSGEY\�� RSXEQQIRX� EZIG� Pƶ³UYMTI� HI� PƶMRRS�
ZERX� XMIVW-PMIY� GYPXYVIP� �.243*� ª� (L¬XIEYZMPPEMR�� 1I� H³FYX� HI� PE� GVMWI� (4:.)� E� QEVUY³ YR� GSYT�
HƶEVV´X��,V¬GI�ª�YRI�GSPPEFSVEXMSR�³XVSMXI�EZIG�PIW�XVEZEMPPIYVW�WSGMEY\��EZIG�Pƶ³UYMTI�MXMR³VERXI�HIW�
7IWXSW�HY�(ĦYV��IX�PƶMQTPMGEXMSR�HY�GYV³�HI�PE�TEVSMWWI�IX�HIW�EGXIYVW�PSGEY\�QSFMPMW³W�TSYV�PI��I�
GSYVW�(EXLSPMUYI��PE�H³QEVGLI�WƶIWX�IRǻR�GSRGV³XMW³I��IX�PE�VIRGSRXVI�WI�ZMX�� 

ŎŎ 

-�)³ZIPSTTIV�PIW�PMIRW�TEVXIREVMEY\�ª�1ERKVIW 

-�(SRWSPMHIV�PƶEGXMSR�EZIG�PIW�TIVWSRRIW�MWSP³IW�IX�JVEKMPMW³IW�HY�FEWWMR�HI�ZMI�HI�(L¬XIEYZMPPEMR 
 

*R� ǻR� HƶERR³I� ������
HERW� PI� GEHVI� HY�
XL²QI� TEWXSVEP� HI�
Pƶ³GSPI� �EGV³-(ĦYV� -��
/IERRI� 2ERGI� ª�
1ERKVIW��YR�FIEY� PMIR�

WƶIWX�XMWW³�EZIG�PIW�EGXIYVW�PSGEY\�HY��IGSYVW�(E�
XLSPMUYI�� &PSVW� UYI� PE� T³VMSHI� HI� Pƶ&ZIRX� E� ³X³�
TSRGXY³I�TSYV�PIW�³P²ZIW��HI�HMǺ³VIRXW�FVMGSPEKIW�
IX� ³Z²RIQIRXW�� GƶIWX� EZIG� PI� �IGSYVW� (EXLSPMUYI�
UYI� PE� H³QEVGLI� HI� PE� H³GSYZIVXI� HI� PE� FSRRI�
RSYZIPPI�HI�3SµP�WƶIWX�GP¿XYV³I�� 
+SVXW� HI� Pƶ³GLERKI� WYV� PE� JVEXIVRMX³�� PIW� IRJERXW�
WSRX�VITEVXMW�ª� PE�QEMWSR��EZIG�TSYV�QMWWMSR�HƶEP�
PYQIV� PE� PYQM²VI� n 7³ZSPYXMSR� +VEXIVRIPPI ~�� EY�
QSQIRX� HY� V³ZIMPPSR� JEQMPMEP�� XSYX� IR� E]ERX� YRI�
TIRW³I�TSYV�GIY\�UYM�³XEMIRX�WIYPW�SY�QEPEHIW�� 
1I� �IGSYVW� (EXLSPMUYI� IX� Pƶ*RWIMKRIQIRX� (EXLS�
PMUYI�� IR� WƶEWWSGMERX�� TIYZIRX� TIVQIXXVI� ª� RSW�
NIYRIW� K³R³VEXMSRW� HI� KVERHMV� IR� E]ERX� PI� WSYGM�
HI�GSRWXVYMVI�YR�QSRHI�TPYW�NYWXI�IX�JVEXIVRIP� 
1I�H³FYX�HƶYRI�RSYZIPPI�IX�TVSQIXXIYWI�GSPPEFS�
VEXMSRƾ 

)ERW� PI� GEHVI� HI� PE� (EQTEKRI� HI� +MR� Hƶ&R�
R³I�� HIW� F³R³ZSPIW� HY� XIVVMXSMVI� PIW� �SYVGIW�
SRX�TVMW�HIW�MRMXMEXMZIW� 
1I����RSZIQFVI�������Pƶ³UYMTI�HI�(LEYQSRX�E�
QSRX³� YR� WXERH� WSYW� PIW� LEPPIW� HY� QEVGL³�
GSYZIVX�HI�PE�ZMPPI��(LEUYI�ZMWMXIYV�TSYZEMX�VI�
TEVXMV�EZIG�YR�WEGLIX�HI�K¬XIEY\�WIGW�HI�WSR�
GLSM\�� WYGV³W� SY� WEP³W�� GSRJIGXMSRR³W� TEV�
Pƶ³UYMTI�� IR� ³GLERKI� HƶYR� HSR�� 1I� WXERH� E�
GSRRY� YR� ZMJ� WYGG²W�� 8SYW� PIW� WEGLIXW� WSRX�
TEVXMW��IX�HI�RSQFVIY\�GSRXEGXW�SRX�³X³�TVMW� 
(IXXI�QERMJIWXEXMSR�W]QTEXLMUYI�³XEMX�PE�FMIR�
ZIRYI�ETV²W�HI�PSRKW�QSMW�HI�GSRXVEMRXIW�WE�
RMXEMVIW��1E�V³YWWMXI�HI�GIXXI�ST³VEXMSR�E�MRWTM�
V³�HƶEYXVIW�³UYMTIW�WYV�
PI� XIVVMXSMVI�� HIW� MRMXME�
XMZIW� EPPMERX� KSYVQER�
HMWIW�IX�VIRGSRXVIW��IR�
GIXXI� T³VMSHI� TVMZMP³�
KM³I� HI� GSQQYRMGE�
XMSR� IX� HI� GSPPIGXI� HI�
JSRHW� TSYV� PƶEWWSGME�
XMSR� 
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1ƶ³UYMTI� HIW� �SPMHEVMX³W� +EQMPMEPIW� E� QYPXMTPM³� PIW� TVSNIXW� IR� ������ 1IW� F³R³ZSPIW� HI� PE� H³P³KEXMSR�
SVKERMWIRX�V³KYPM²VIQIRX�HIW�W³NSYVW�HI�ZEGERGIW�EZIG�PIW�JEQMPPIW�EGGSQTEKR³IW�XSYX�EY�PSRK�HI�
PƶERR³I�� 
 
*R�������HIW�TVSNIXW�ZEVM³W�SRX�ZY�PI�NSYV � 

 9R�W³NSYV�IR�QSFMP-LSQI�E�IY�PMIY�ª��SYPEMRIW-)LY]W��HYVERX�PI�PSRK�[IIO-IRH�HI�Pƶ&WGIRWMSR��
&Y�XSXEP�����TIVWSRRIW�–�TEVIRXW��IRJERXW�IX�F³R³ZSPIW�-�SRX�V³TSRHY�TV³WIRX�TSYV�GI�[IIO-IRH�
EY�KVERH�EMV� 

 9R� [IIO-IRH� TSYV� WSYǾIV�� ª� 1ERHVIZMPPI�� HY� ZIRHVIHM� �� EY� HMQERGLI� �� NYMPPIX�� E� V³YRM� ��� TIV�
WSRRIW�MWWYIW�HI���JEQMPPIW�HMǺ³VIRXIW�� 

 9R�TEVXIREVMEX�EZIG�PE�2EMWSR�HI�(SYVGIPPIW�E�TIVQMW�ª���NIYRIW�HI�TEVXMV�IR�(IRXVI�HI�:EGERGIW�
ª�(SYVGIPPIW�IR�-EYXI-2EVRI��IR�NYMPPIX� 

 
5EW�FIWSMR�HI�TEVGSYVMV�HI�RSQFVIY\�OMPSQ²XVIW�TSYV�XVSYZIV�YR�IWTEGI�TSYV�WSYǾIV�IX�GEWWIV�PE�
VSYXMRI��(ƶIWX�TSYVUYSM�GIW�IWGETEHIW�EXXMVIRX�XERX�HI�JEQMPPIW��SVMKMREMVIW�HI�RSQFVIYWIW�GSRXV³IW ��
+VERGI�� &PFERMI�� 0SWSZS�� (¿XI� Hƶ.ZSMVI�� (EQIVSYRƾ� (IW� W³NSYVW� WSRX� HIW� PMIY\� Hƶ³GLERKIW�� HI� VIR�
GSRXVIW� QYPXMGYPXYVIPPIW�� *R� UYIPUYIW� NSYVW�� PIW� PMIRW� WI� VIWWIVVIRX� EY� WIMR� HƶYRI� Q´QI� JEQMPPI�� IX�
EZIG�HƶEYXVIW�TIVWSRRIW��8SYXIW�TEVXMGMTIRX�EY�FSR�H³VSYPIQIRX�HIW�W³NSYVW��&�PE�JSMW�ZEVM³W�IX�XVER�
UYMPPIW��PIW�TVSKVEQQIW�TIVQIXXIRX�HI�QEVUYIV�PE�HMǺ³VIRGI�IRXVI�PE�n ZMI�HI�XSYW�PIW�NSYVW ~�IX�PIW�
ZEGERGIW��IX�EPXIVRIRX��EZIG�³UYMPMFVI��HIW�QSQIRXW�IR�JEQMPPI�IX�HIW�XIQTW�GSPPIGXMJW� 
(IW� W³NSYVW� SRX� PE� TEVXMGYPEVMX³� Hƶ´XVI� ³PEFSV³W� TEV� PIW� JEQMPPIW� IPPIW-Q´QIW�� UYM� V³Ǽ³GLMWWIRX� IR�
WIQFPI�EY�TVSNIX�IR�EQSRX��EZIG�PI�WSYXMIR�HI�Pƶ³UYMTI�HI�F³R³ZSPIW� 
 
9R�XIQTW�JIWXMJ�E�³X³�SVKERMW³�IR�SGXSFVI�������ª�'EV-WYV-&YFI��V³YRMWWERX�PƶIRWIQFPI�HIW�JEQMPPIW��
8IQTW�HI�VIXVSYZEMPPIW�IX�HI�NIY\��QEMW�EYWWM�XIQTW�HI�GSRWXVYGXMSR�HI�JYXYVW�TVSNIXW�HI�ZEGERGIW�
IR�KVSYTI��ª�TEVXMV�HIW�I\T³VMIRGIW�Z³GYIW�HI������ 

n (IW�ZEGERGIW $�(ƶ³XEMX�YR�V´ZI ��3SYW�RƶLEFMXSRW�TEW�PSMR�IX�TSYVXERX�
±E� GLERKI� ZVEMQIRX� HY� UYSXMHMIR�� *R� TPYW�� <LSIRE� IX� 3SµP� ZSRX� EZSMV�
HIW� GLSWIW� ª� VEGSRXIV� ª� PIYVW� GSTEMRW� ª� Pƶ³GSPI�� (I� RƶIWX� TEW� WM� WSY�
ZIRX� ~ 

�n /ƶEZEMW� QSM� EYWWM� FIWSMR� HI� QI� GLERKIV� PIW� MH³IW�� GSRǻI-X-
IPPI� (ƶ³XEMX� MRHMWTIRWEFPI� TSYV� VIXVSYZIV� HI� Pƶ³RIVKMI�� TSYV� VIKEVHIV�
PƶEZIRMV�EZIG�HEZERXEKI�HI�GSRǻERGI� ~ 
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2EPKV³� PƶMQTSWWMFMPMX³� HI� WI�
VIRGSRXVIV� IR� ������ Pƶ³UYMTI�
HI� F³R³ZSPIW� HI� PE� H³P³KE�
XMSR�� MRZIWXMI� HERW� PƶERMQEXMSR�
HY� TEVXIREVMEX� TVMZMP³KM³� UYM�
RSYW� YRMX� ª� PE� (EVMXEW� (ET-
:IVX� HITYMW� TPYW� HI� ��� ERW��

IWX� VIWX³I� QSFMPMW³I� TSYV� IRXVIXIRMV� PIW� PMIRW�
JVEXIVRIPW� EZIG� PIW� GSQQYREYX³W� MWSP³IW� HI�
Pƶ¹PI� HI� �ERXMEKS� EY� (ET-:IVX�� ,V¬GI� ª� GIW�
³GLERKIW�V³KYPMIVW��HIW�TVSNIXW�TSYV������SRX�
TY� ´XVI� ³PEFSV³W�� RSXEQQIRX� GIPYM� HI� PE� ZI�
RYI�HƶYR�KVSYTI�HI�GETZIVHMIRW�TSYV�ǻREPMWIV�
Pƶ³ZEPYEXMSR�TEVXMGMTEXMZI�HI�RSXVI�TEVXIREVMEX� 

)ITYMW�TPYWMIYVW�ERR³IW��HMZIVW�QSHYPIW�HI�JSVQEXMSR�WSRX�TVSTS�
W³W�ª�RSXVI�V³WIEY�HƶEGXIYVW��XVEMXERX�WSMX�HI�WYNIXW�K³R³VEY\��WSMX�HI�
WYNIXW�WT³GMǻUYIW��EǻR�HƶEQ³PMSVIV�PIYVW�QSHEPMX³W�HƶMRXIVZIRXMSR� 

*R�������RSYW�EZSRW�ERMQ³�PIW���QSHYPIW�HI�JSVQEXMSR�WYMZERXW�IR�
(LEQTEKRI��YH � 

 

 5PEGI�IX�V¿PI�HIW�F³R³ZSPIW�HY��IGSYVW�(EXLSPMUYI�HERW�YR�((&��(.&� 
 4WIV�HMVI�RSR�IX�HMVI�HI�ZVEMW�SYM 
 5VIRHVI�WSMR�HI�WSM�TSYV�QMIY\�TVIRHVI�WSMR�HIW�EYXVIW 
 &GUY³VMV�YRI�QIMPPIYVI�GSRREMWWERGI�HI�PE�P³KMWPEXMSR�HY�HVSMX�HƶEWMPI 
 1ƶLSWTMXEPMX³�EY�H³ǻ�HI�PƶMRXIVGYPXYVIP ��GSQQIRX�EGGYIMPPMV�IX�EGGSQTEKRIV�PIW�HMǺ³VIRGIW�HERW�

RSW�QMWWMSRW $ 
 *XVI�EGXIYV�EY��IGSYVW�(EXLSPMUYI-�(EVMXEW�+VERGI 

5SYV�GI�HIVRMIV��HIW�F³R³ZSPIW�SRX�³X³�ETTIP³W�ª�ZMZVI�GIXXI�JSVQEXMSR��HERW�PI�FYX�HI�HIZIRMV�IY\-
Q´QIW�HIW�GS-ERMQEXIYVW�HI�GI�QSHYPI�JSRHEQIRXEP��WYV�PIYV�XIVVMXSMVI�HƶERMQEXMSR��EǻR�HI�HMZIVWM�
ǻIV�RSW�ETTVSGLIW�IX�´XVI�TPYW�IR�TVS\MQMX³� 

���EGXIYVW�HI�RSXVI�H³P³KEXMSR�SRX�F³R³ǻGM³�HI�GIW�JSVQEXMSRW�IR������ 

)MǺ³VIRXIW� MRMXMEXMZIW� SRX� ZY�
PI� NSYV� IR� ������ )YVERX� Pƶ³X³��
YRI� ³UYMTI� HI� GSPPIGXI� HI�
VYI� E� FEXXY� PIW� TEZ³W� HIW�
ZMPPIW�HI�8VS]IW�IX�HI��EMRX-
)M^MIV��EY\�GSYPIYVW�HI�RSXVI�

EWWSGMEXMSR��HERW�PI�GEHVI�HƶYRI�ST³VEXMSR�REXMS�
REPI�� 3SW� ³UYMTIW� WI� WSRX� JSVXIQIRX� QSFMPMW³IW�
IR� RSZIQFVI� IX� H³GIQFVI� HERW� PI� GEHVI� HI�
RSXVI� (EQTEKRI� HI� ǻR� HƶERR³I�� TSYV� VIRHVI� PI�
�IGSYVW�(EXLSPMUYI�TV³WIRX�IX�ZMWMFPI��HERW�HMǺ³�
VIRXW�IRHVSMXW��)IW�EVXMGPIW�WSRX�TEVYW�V³KYPM²VI�
QIRX� HERW� PE� TVIWWI� PSGEPI� TSYV� ZEPSVMWIV� RSW�
EGXMSRW�� *R� ������ RSYW� EZSRW� PERG³� RSXVI� XSYX�
RSYZIEY� WMXI� MRXIVRIX�� EZIG� YR� HIWMKR� QSHIVRI��
IX� RSYW� EZSRW� HSRR³� YRI� RSYZIPPI� ZMI� ª� RSXVI�
TEKI�+EGIFSSO� 
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5SMRX³��IR�������TEV�RSXVI�V³WIEY�HI�F³R³ZSPIW��GSQQI�YR�WYNIX�R³GIW�
WEMVI�ª�VIZMWMXIV��IX�EZIG�PIW�FSYPIZIVWIQIRXW�PM³W�ª�PE�GVMWI�WERMXEMVI�UYM�E�
WYMZM��GIPE�RSYW�E�WIQFP³�XSYX�ª�JEMX�TIVXMRIRX�HI�VSYZVMV�IR�������YRI�V³�
ǼI\MSR� WYV� RSXVI� TSPMXMUYI� HIW� EMHIW� IX� HƶEGGSQTEKRIQIRX�� HERW� RSXVI�
H³P³KEXMSR�� 9RI� TSPMXMUYI� HIW� EMHIW� IX� HƶEGGSQTEKRIQIRX�� GƶIWX� PƶSYXMP�
HSRX� WI� HSXIRX� PIW� H³P³KEXMSRW� HY� �IGSYVW� (EXLSPMUYI� TSYV� HSRRIV� YR�
GEHVI�ª�PƶEGXMSR�HI�PIYVW�F³R³ZSPIW��EǻR�UYI�XSYW�EMIRX�HIW�VIT²VIW��IQ�
TVYRXW�HIW�V³EPMX³W�PSGEPIW��TSYV�HMWGIVRIV��UYI�GIW�VIT²VIW�WSMIRX�GSQ�
QYRW�ª�XSYXIW�PIW�³UYMTIW�HI�PE�H³P³KEXMSR��IX�UYI�PIW�TEVXIREMVIW�EMIRX�
YRI�QIMPPIYVI�GSRREMWWERGI�HI�PIYV�JSRGXMSRRIQIRX�� 

 
5SYV�GI�JEMVI��TPYWMIYVW�³XETIW�HI�XVEZEMP�SRX�³X³�H³ǻRMIW��1E�TVIQM²VI�³XERX�YRI�³XETI�HI�GSRWYPXEXMSR�
HI�PƶMRX³KVEPMX³�HI�RSXVI�V³WIEY��*PPI�E�GSRWMWX³�n ª�JEMVI�PI�XSYV�HI�PE�TVSFP³QEXMUYI ~��IX�ª�TVIRHVI�IR�
GSQTXI�PIW�EZMW�HI�GLEGYR��HERW�XSYW�PIW�IWTEGIW�HI�GSRXVMFYXMSR�HI�PE�H³P³KEXMSR� 
9R�UYIWXMSRREMVI�E�³X³�TVSTSW³�ª�XSYW�PIW�F³R³ZSPIW��WƶETTY]ERX�WYV�PIW�SR^I�VIT²VIW�REXMSREY\�HI�
PƶEMHI�ǻRERGM²VI��IX�RSQFVIY\�WSRX�GIY\�UYM�]�SRX�V³TSRHY��GSRǻVQERX�EMRWM�PE�ZSPSRX³�HI�GLEGYR�HI�
WƶMRZIWXMV�HERW�GI�ZEWXI�GLERXMIV� 
 
(IXXI�GSRWYPXEXMSR�E�TIVQMW�HI�GSRJSVXIV�PI�WSYLEMX�HI�VIGLIVGLIV�TPYW�HI�GSL³VIRGI�IX�HƶLEVQSRMWE�
XMSR� HERW� PIW� JE±SRW� HI� JEMVI� HIW� ³UYMTIW�� QEPKV³� PE� HMZIVWMX³� HƶEGXMZMX³W�� EMRWM� UYI� PE� ZSPSRX³� GSQ�
QYRI�HI�WI�WEMWMV�HI�WYNIXW�VINSMKRERX�GSRGV²XIQIRX�PE�TVEXMUYI�UYSXMHMIRRI�HIW�F³R³ZSPIW� 
)IW�TVSFP³QEXMUYIW�HERW�XVSMW�HSQEMRIW�TV³GMW�WI�WSRX�H³QEVUY³IW��IX�GIW�XVSMW�XL²QIW�HI�V³ǼI\MSR�
SRX�³X³�ETTVSYZ³W�TEV�PI�(SRWIMP�Hƶ&RMQEXMSR�HI�QEVW�� 
 
*R� HIY\M²QI� ³XETI� HI� RSXVI� GLERXMIV�� XVSMW� KVSYTIW� HI� XVEZEMP� WI� WSRX� QMW� IR� TPEGI� ª� TEVXMV� HI� NYMR��
GSQTSW³W�HƶEGXIYVW�ZEVM³W�HY�V³WIEY��TSYV�ETTVSJSRHMV�PIW�UYIWXMSRW�PIZ³IW��EPPIV�WƶMRWTMVIV�HI�GI�UYM�
WI�ZMX�EMPPIYVW��IX�JEMVI�HIW�TVSTSWMXMSRW�TSYV�RSXVI�H³P³KEXMSR � 
 

 1I�,VSYTI�5EVXIREVMEX�E�IY�TSYV�QMWWMSR�HI�GPEVMǻIV�GI�UYI�RSYW�WSYLEMXSRW�ZMZVI�EZIG�RSW�HMǺ³�
VIRXW� TEVXIREMVIW� IX� UYIPW� IWTEGIW� Hƶ³GLERKI� QIXXVI� IR� TPEGI� TSYV� WƶMRJSVQIV�� WI� GSSVHSRRIV�
SY�IRGSVI�GSPPEFSVIV�EZIG�RSW�TEVXIREMVIW� 

 
 1I� ,VSYTI� &GGSQTEKRIQIRX� –� *RXVEMHI� E� IY� TSYV� QMWWMSR�� IR� TEVXERX� HIW� (LEVXIW� H³Nª� I\MW�

XERXIW�� HI� TVSTSWIV� YRI� (LEVXI� HI� PƶEGGSQTEKRIQIRX� JVEXIVRIP� IX� HI� ZSMV� GSQQIRX� TVSTSWIV�
PƶIRXVEMHI�EY\�TIVWSRRIW�UYI�RSYW�VIRGSRXVSRW� 

 
 �1I�,VSYTI�&MHIW�IX�5VSG³HYVIW�E�IY�TSYV�QMWWMSR�HI�TEWWIV�IR�VIZYI�PIW�EMHIW�TVSTSW³IW�TEV�

RSW�³UYMTIW�IX�HI�GLIVGLIV�ª�EQ³PMSVIV�PIYVW�TVSG³HYVIW��TSYV�TIVQIXXVI�HI�QIXXVI�EY�GĦYV�HI�
RSXVI�QMWWMSR�PE�VIRGSRXVI�JVEXIVRIPPI� 

 
(IW� KVSYTIW� WI� WSRX� VIXVSYZ³W� V³KYPM²VIQIRX�� IX� PIYV� XVEZEMP� WƶIWX� ³XEP³�
WYV�HI�RSQFVIY\�QSMW��NYWUYƶIR�NERZMIV�������ERR³I�HYVERX�PEUYIPPI�RSXVI�
GLERXMIV�EFSYXMVE� 
&ZIG� PƶEGL²ZIQIRX� HY� XVEZEMP� HIW� KVSYTIW�� RSYW� GIVRIVSRW� QMIY\� RSW�
FIWSMRW�IX�PIW�GLERKIQIRXW�EY\UYIPW�RSYW�WSQQIW�ETTIP³W��TSYV�EZSMV�
YRI�5SPMXMUYI�HIW�&MHIW��IX�Hƶ&GGSQTEKRIQIRX�IR�TLEWI�EZIG�PƶEQFMXMSR�
HI�RSXVI�TVSNIX�HI�H³P³KEXMSR� 
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