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GVS]EFPI� ETTSVX³I� HERW� PIW� ǻRMXMSRW�� 5YMW� 1YHSZMGE�� WƶIWX� PIZ³I� IX� E�
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GEMVIW�� 

2*7(.���2*7(.��� 

&TV²W� PƶERRSRGI� HY� GSRǻRIQIRX�� PI� ��� QEVW� ������ PI�
�IGSYVW�(EXLSPMUYI�W�IWX�HSRR³�YRI�WIQEMRI�TSYV�JIV�
QIV�IX�V³Ǽ³GLMV�ª�GI�UYI�RSYW�EPPMSRW�TSYZSMV�JEMVI�HERW�
P�&MR��1I�GLSM\�XV²W�VETMHI�E�³X³�HI��RSYW�KVSYTIV�EZIG�
XSYXIW�PIW�EWWSGMEXMSRW�GEVMXEXMZIW�IX�TVIWXEXEMVIW�HY�H³�
TEVXIQIRX��PI�H³TEVXIQIRX�IX�PE�TV³JIGXYVI� 

(EV�PƶYVKIRGI�G�IWX�YRI�ZVEMI�V³EPMX³�XIVVMFPI��� 

-MIV�� EY� X³P³TLSRI�� EY� �IGSYVW� (EXLSPMUYI�� ,ISVKIXXI��
��� ERW�� VIXVEMX³I� UYM� XSYGLI� ���ǘ� TEV� QSMW�� ���ǘ� HI�
PS]IV�� PI� VIWXI� WIVX� ª� TE]IV� P�*)+�� PE� QYXYIPPI�� P�EWWY�
VERGI��PI�X³P³TLSRI��&����ERW�,ISVKIXXI�JEMX�XSYX�EY�PSRK�
HI�PE�WIQEMRI�HIW�Q³REKIW�GLI^�HIW�TIVWSRRIW��FMIR�
IRXIRHY�IPPI�WI�JEMX�TE]IV�GSQQI�GIPE��GI�TIXMX�T³GYPI�
PYM�TIVQIX�HI�JEMVI�WIW�GSYVWIW��H�EMHIV�WIW�IRJERXW�UYM�
WSRX� WERW� XVEZEMP�� *X� FMIR� FMIR� WÆV�� EYNSYVH�LYM� IPPI� RI�
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ZEMPPIV� XSYW� IRWIQFPI� TSYV� ZIRMV� EY� WIGSYVW� HIW� TPYW�
H³QYRMW�� �� HMVIGXMSRW� � WSRX� TVMWIW� IRWIQFPI� �� PE� TVI�
QM²VI� EYXSYV� HY� FIWSMR� HI� PMIR� WSGMEP�� PMIR� X³P³TLS�
RMUYI�� PE� WIGSRHI�� EMHI� ª� P�EPMQIRXEXMSR�� 3SYW� RSYW� VI�
XVSYZSRW�WSYW�YRI�FERRM²VI�� 

1�&MR�TSYV�P�EYXVI�-�MGM�G�IWX�P�&MR�WSPMHEMVI�� 

 

ĉ 
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KMUYIW�� R³GIWWMXI� PƶETTPMGEXMSR� HI� TVSXS�
GSPIW� WERMXEMVIW� VMKSYVIY\�� EǻR� HI� PMQMXIV�
PE� XVERWQMWWMSR� HY� ZMVYW�� 5SYV� WSYPEKIV�
PIW� WSMKRERXW� HI� GIXXI� SVKERMWEXMSR�� PIYV�
PMF³VIV� HY� XIQTW� HI� WSMR� IX� TSYV� TIV�
QIXXVI� EY� QE\MQYQ� HI� V³WMHIRXW� HI� VI�
GIZSMV� HIW� ZMWMXIW�� HIW� EWWSGMEXMSRW� WI�
WSRX�QSFMPMW³IW�� ~ 

1E� VITVMWI� HI� WIT�
XIQFVI� EZEMX� ZVEM�
QIRX� YR� KSÆX� TEVXM�
GYPMIV���� 1IW� F³R³�
ZSPIW�IX�WEPEVM³W�SRX�
IY� TPEMWMV� ª� WI� ZSMV�

�IR�ZVEM��ETV²W�HIW�ZMWMSW�GSQTPMUY³IW�IX�
HIW� GSYTW� HI� X³P³TLSRI� RSQFVIY\�� �I�
VIXVSYZIV� HERW� YR� TEVG�� HERW� YRI� WEPPI��
HERW� RSW� PSGEY\� SY� ª� PƶI\X³VMIYV� MRWYǾI�
YRI�ZVEMI�³RIVKMI� 

1I�H³GSRǻRIQIRX�E�TVMW�HY�XIQTW��PƶET�
TVSTVMEXMSR� HI� GIW� RSYZIEY\� TVSXSGSPIW�
EYWWM�� QEMW� PE� VIRXV³I� IWX� FIPPI� IX� FMIR�
EQSVG³I � 

9R� X³QSMKREKI� HI� Pƶ³UYMTI� HI� 2SRXVI�
ZIP� UYM� V³WYQI� EHQMVEFPIQIRX� RSXVI�
TIRW³I�ª�XSYW � 

n 6YIPPI� NSMI� HI� TSYZSMV� IRǻR� WI� VIXVSY�
ZIV ��1I�X³P³TLSRI��GƶIWX�FMIR�QEMW�WI�ZSMV��
GƶIWX� IRGSVI� QMIY\ �� *X� UYI� HI� WYNIXW� ª�
³GLERKIV�IX�TEVXEKIV � ~ 

��'497,-*3-'7*��*��1IW�QYWMGMIRW�HI�2YWIXLMGE�WSRX�
VIZIRYW � 
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-'VIWWI��MPW�SRX�³X³�EGGYIMPPMW�TSYV�PE�HIY\M²QI�ERR³I��TEV�PIW�
&QMW�HI�PE�KYMRKYIXXI �� 

WSYW�YR�FIEY�WSPIMP��PIW�NIYRIW�QYWMGMIRW�XEPIRXYIY\�HI�2Y�
WIXLMGE�� SRX� TEVXEK³� PIYV� TEWWMSR� TSYV� PE� QYWMUYI� IR� RSYW�
HSRRERX� YR� QEKRMǻUYI� GSRGIVX� WYV� PI� TEVOMRK� HY� �IGSYVW�
(EXLSPMUYI� 

1IW� &QMW� HI� PE� KYMRKYIXXI� EZEMIRX� TV³TEV³� GIX� ³Z³RIQIRX�
HITYMW�TPYWMIYVW�WIQEMRIW ��HVE�
TIEY\� HI� RSW� TE]W�� WMPLSYIXXIW�
QYWMGEPIW� IX� EYXVIW� H³GSVEXMSRW�
³XEMIRX� IR� TPEGI� TSYV� VIRHVI� GI�
XIQTW�JIWXMJ�IX�GLEPIYVIY\ � 

�� 4VKERMWEXMSR� MRXIVREXMSREPI� UYM�
TIVQIX� ª� HI� NIYRIW� QYWMGMIRW�
XEPIRXYIY\� HI� WI� TVSHYMVI� IR�
GSRGIVX� IX� HI� TSVXIV� PE� QYWMUYI�
GPEWWMUYI� HERW� HIW� PMIY\� SÄ� IPPI�
RƶIWX� TEW� TV³WIRXI���� HERW� HIW�
QEMWSRW� HI� VIXVEMXI�� HIW� WXVYG�
XYVIW�WSGMEPIW��HI�WSMRW�SY�HƶL³�
FIVKIQIRX��Hƶ³GSPIWƾ 

Ă 



 

)ITYMW� PI� TVIQMIV� GSRǻRIQIRX�� RSYW�
WSQQIW�EYWWM�EGXMJW�EY�WIMR�HƶYRI�GSSV�
HMREXMSR� RSQQ³I �1ƶ&MR� TSYV� PƶEYXVI�� MGM�
GƶIWX� Pƶ&MR� WSPMHEMVI� ��� EZIG� PIW� VITV³WIR�
XERXW� HI� Pƶ�XEX�� HY� H³TEVXIQIRX� IX� HIW�
EWWSGMEXMSRW�� 3SYW� EZSRW� TY� XSYW� IR�
WIQFPI� GSSVHSRRIV� RSW� EGXMSRW� HERW�
GIXXI�T³VMSHI�WM�GSQTPI\I�HI�TERH³QMI�
IX� ]� VIPE]IV� GI� UYI� RSYW� SFWIVZMSRW� WYV�
PI�XIVVEMR���ª�n MQTYPWIV�HIW�QMWIW�IR�PMIR�
HIW� MRXIVZIRERXW� MRWXMXYXMSRRIPW� IX� EWWS�
GMEXMJW� PSGEY\� EǻR� Hƶ� EQ³PMSVIV� PƶEGG²W�
EY\� FMIRW� IWWIRXMIPW� HIW� TPYW� TV³�
GEMVIW� ~ 

3SYW�WSQQIW�EYWWM�TV³WIRXW�IX�QSXIYVW�
HERW� YRI (SSVHMREXMSR� EWWSGMEXMZI� IR�
JEZIYV�HIW�QMKVERXW EZIG�PE�(MQEHI��*Q�
QEÇW�� PE� 1MKYI� HIW� HVSMXW� HI� PƶLSQQI�
1)-��� PI� 7³WIEY� ³HYGEXMSR� WERW� JVSR�
XM²VIW� 7*�+��� Pƶ&WHE� EMHI� EY\� VIGSYVW�
HIW� HIQERHIYVW� HƶEWMPI�� �� PI� (SPPIGXMJ�
NIYRIW� QMKVERXW� HI� Pƶ&MR�� 3SYW� VIRGSR�
XVSRW� V³KYPM²VIQIRX� PIW� VITV³WIRXERXW�
HI� PE� TV³JIGXYVI� IX� PIW� EPIVXSRW� WYV� PE�
WMXYEXMSR�HIW�QMKVERXW� 

1I� �IGSYVW� (EXLSPMUYI� HERW� Pƶ&MR� GƶIWX� ª�
PE� JSMW� YRI� TV³WIRGI� PSGEPI� EY� TPYW� TV²W�
HIW� TIVWSRRIW� EZIG� RSW� ZMRKX-HIY\�
³UYMTIW� PSGEPIW�� QEMW� EYWWM�� ´XVI� TSVXI�
TEVSPI�� GIPPI� HIW� TPYW� JVEKMPIW� HERW� PIW�
MRWXMXYXMSRW� H³TEVXIQIRXEPIW�� 4GGEWMSRW�
HƶETTSVXIV� RSXVI� TMIVVI� ª� PE� GSRWXVYGXMSR�
HI� GIXXI� WSGM³X³� TSYV� UYƶIPPI� WSMX� TPYW�
NYWXI�IX�JVEXIVRIPPI��GI�UYI�RSYW�ETTIPSRW�
HI�XSYX�RSW�ZĦY\� 

2IVGM� ª� &R]�� +VER±SMWI�� )ERMIPPI�� 5LM�
PMTTI�� (LERXEP�� 2EYVMGI�� '³R³HMGXI� UYM�
WƶIRKEKIRX� EZIG� JSM� HERW� GIXXI� EZIR�
XYVI � 

1ƶEGXMSR� HY� �IGSYVW� (EXLSPMUYI� IR� JEZIYV� HIW� TPYW� H³QYRMW�
IWX�IǺIGXMZI�HERW�XSYW�PIW�H³TEVXIQIRXW��2EMW�TSVXIV�PIYV�TE�
VSPI� EYTV²W� HIW� MRWXMXYXMSRW� IX� TSYZSMVW� TYFPMGW�� EPIVXIV� WYV�
PIYVW� WMXYEXMSRW� GSQTPI\IW�� WYV� PIYVW� QERUYIW���� XIP� IWX� EYWWM�
WSR�V¿PI��1I��IGSYVW�(EXLSPMUYI�HERW�Pƶ&MR�IWX�EYNSYVHƶLYM�XV²W�
TV³WIRX� HERW� HMZIVWIW� MRWXERGIW� EWWSGMEXMZIW� SY� MRWXMXYXMSR�
RIPPIW��WE�TEVSPI�IWX�³GSYX³I�� 

�E� FSYKI� HI� XSYW� G¿X³W�� QEMW� HERW� PE� Q´QI� HMVIGXMSR� IX� ª�
HIW� RMZIEY\� HI� V³ǼI\MSR� HMǺ³VIRXW�� &ZIG� PI� Q´QI� H³WMV�
Hƶ´XVI�EY�WIVZMGI�HIW�TPYW�H³QYRMW�HERW�RSXVI�H³TEVXIQIRX��
RSYW� WSQQIW� TV³WIRXW� HERW� XSYW� GIW� PMIY\� TSYV� EZERGIV�
EZIG� HƶEYXVIW�� TEW� ª� TEW� IX� RSXEQQIRX� EZIG� PI GSPPIGXMJ�
&PIVXI� PMIY�HI�V³ǼI\MSR�IX�Hƶ³GLERKIW�MRXIV-EWWSGMEXMJW�WYV�PE�
TEYZVIX³�� PƶI\GPYWMSR� IX� PIW� QIMPPIYVW� QS]IRW� HI� PIW� GSQ�
FEXXVI��3SYW�RSYW�V³YRMWWSRW�EZIG�Pƶ9VMSTWW��Pƶ&MHI�ª�HSQMGMPI�
IR� QMPMIY� VYVEP� &)27��� EZIG� &PJE�&�� PE� 'ERUYI� EPMQIRXEMVI��
PƶEWWSGMEXMSR� �SPMHEMVIW� TSYV� PƶLEFMXEX�SPMLE��� Pƶ³TMGIVMI� WSPM�
HEMVI��*QQEYW�8VIQTPMR��-EFMXEX�IX�LYQERMWQI��PE�(MQEHI��PE�
(VSM\� VSYKI� IX� PIW� 7IWXSW� HY� GSIYV�� &MRWM�� RSYW� ZIRSRW�
HƶMRXIVTIPPIV� PIW� EYXSVMX³W� HY� H³TEVXIQIRX� WYV� PE� FEMWWI� WYV�
TVIRERXIW�HIW�HSWWMIVW�WSGMEY\� 

3SYW� WSQQIW� EYWWM� TV³�
WIRXW� TEV� PI� FMEMW� Hƶ&PIVXI�
HERW� PI 5EVXIREVMEX� MRXIV-
SVKERMWQIW�
5.4� VIKVSYTERX� PE� (EMWWI�
TVMQEMVI� HƶEWWYVERGI� QE�
PEHMI� (5&2��PE� 2YXYEPMX³�
WSGMEPI� EKVMGSPI� 2�&���

5¿PI� IQTPSM�� PE� (EMWWI� HƶEWWYVERGI� VIXVEMXI� IX� HI� PE� WERX³� EY�
XVEZEMP�(EVWEX��� PE�(&+��PI�H³TEVXIQIRX��3SYW�WSQQIW�MQTPM�
UY³W� HERW� GI� KVSYTI� WYV� PIW� TVSFP³QEXMUYIW� HI� PƶMWSPIQIRX�
IX� EGGSQTEKRSRW� PI� TVSNIX� HƶYR� WMXI� MRXIVRIX� H³TEVXIQIRXEP�
EYXSYV�HIW�EGG²W��SPMHEVMX³� 

 

ƅ 



 

1E� WIGSRHI� TEVXMI� HI� GI� n GEJ³-
KSYVQERH ~� WƶIWX� TSYVWYMZMI� HERW� HIW�
³GLERKIW� K³R³VIY\� EZIG� PIW� MRZMX³W� XV²W�
EXXIRXMJW�EY\�TVSFP³QEXMUYIW�V³Z³P³IW��.PW�
SRX�V³EKM�EZIG�MRX³V´X�HIZERX�PIW�MRJSVQE�
XMSRW� GSRXIRYIW� HERW� PI� VETTSVX� IX� PIW�
X³QSMKREKIW�HIW�F³R³ZSPIW��5YMW�� PI�H³�
FEX� WƶIWX� TSVX³� WYV� PIW� RSQFVIYWIW� QI�
WYVIW�QMWIW�IR�TPEGI�TEV�Pƶ�XEX�IX�PIW�GSP�
PIGXMZMX³W�� PIYV� IǽGEGMX³�� GIPPIW� ª� VIRJSV�
GIV�� ª� MRMXMIV�� (IXXI� VIRGSRXVI� E� QSRXV³�
UYI�PE�PYXXI�GSRXVI�PE�TEYZVIX³�IWX�TVMWI�ª�
FVEW� PI� GSVTW� TEV� RSW� ³PYW�� HƶEYXERX� TPYW�
VIRJSVG³I�TEV�PE�TVMWI�HI�GSRWGMIRGI�ET�
TSVX³I�EZIG�PE�GVMWI�WERMXEMVI��5SYV�XIVQM�
RIV� GI� n GEJ³-KSYVQERH ~� HI� QERM²VI�
TSWMXMZI�IX�TPYW�WSYVMERXI��Pƶ³UYMTI�E�TVS�
NIX³� PI�GSYVX�Q³XVEKI�HY��IGSYVW�(EXLS�
PMUYI�WYV PE�V³ZSPYXMSR�JVEXIVRIPPI� 

3SYW� GSRGPYVSRW� IR� EǽVQERX� UYI� GI� JYX�
YRI� VIRGSRXVI� FMIRZIMPPERXI� SÄ� XSYW� PIW�
TEVXMGMTERXW� SRX� TY� WƶIRVMGLMV� QYXYIPPI�
QIRX�� 9RI� VIRGSRXVI� GIVXIW� EX]TMUYI�
QEMW� HERW� PE� GSRXMRYMX³� HI� GI� UYI� TVS�
TSWI�RSXVI�H³P³KEXMSR�HI�Pƶ&MR� 

 

)YVERX�PI�FIP�ETV²W-QMHM�HY����RSZIQFVI��TV³TEVI^�YRI�XEWWI�
HI�GLMǺVIW�JSVXW��ENSYXI^�UYIPUYIW�QSVGIEY\�HI�X³QSMKREKIW�
TSMKRERXW�� WEYTSYHVI^� Hƶ³GLERKIW� H³PMGMIY\�� IRZIPSTTI^� PI�
XSYX�EZIG�HI�PE�JVEXIVRMX³�IX�ZSYW�SFXIRI^�PE�VIGIXXI�HY�(EJ³-
KSYVQERH ��.P�RI�VIWXI�TPYW�UYƶª�RSXVI�³UYMTI�HI�PE�H³P³KEXMSR��
ª�PI�WIVZMV�ª�RSW�MRZMX³W�� 

 

 

��PƶSGGEWMSR�HI�PE�WSVXMI�HY�7ETTSVX�WXEXMWXMUYI�ERRYIP�HY��I�
GSYVW�(EXLSPMUYI�WYV�Pƶ³XEX�HI�PE�TEYZVIX³�IR�+VERGI��PE�H³P³�
KEXMSR�HI�Pƶ&MR�PƶE�TV³WIRX³�IR�ZMWMSGSRJ³VIRGI�ª�GMRU�H³TYX³W�
IX� EYXVIW� VIWTSRWEFPIW� HY� H³TEVXIQIRX�� PI� ��� RSZIQFVI�
���� ��4PKE� ,MZIVRIX��<EZMIV�'VIXSR��(LEVPIW�HI�PE�:IVTMPPM²VI�
IX� HIY\� VITV³WIRX³W �� )EQMIR� &FEH� IX� �X³TLERI� 8VSQTMPPI��
EMRWM� UYƶ-³P²RI� 'IVXVERH� 2EV³GLEP�� ZMGI-TV³WMHIRXI� HY� H³�
TEVXIQIRX��YR�VITV³WIRXERX�HI�PE�HMVIGXMSR�HI�Pƶ&GXMSR�WSGMEPI�
HY�H³TEVXIQIRX�IX�2KV 5EWGEP�7SPERH��³Z´UYI�HI�'IPPI]-&VW� 

(I�VETTSVX�WXEXMWXMUYI QIX�IR�EZERX�PE�HMǽGYPX³�HIW�Q³REKIW�
ª� FSYGPIV� PIYV� FYHKIX�� YR� TVSFP²QI� UYSXMHMIR� UYM� ZE� XV²W�
TVSFEFPIQIRX�WƶEGGIRXYIV�EZIG�PE�GVMWI�WERMXEMVI�� .P�E�³X³�IW�
WIRXMIP� UYI� PIW� MRZMX³W� WI� WSMIRX� WEMWMW�� GLEGYR� ª� PIYV� RMZIEY��
HI� GIW� XIVVMFPIW� GSRWXEXW�� &Y\� GLMǺVIW� IX� WXEXMWXMUYIW� MQTSV�
XERXW�� PIW� SRX� IRVMGLMW� HIW� X³QSMKREKIW� HI� F³R³ZSPIW�� EG�
XIYVW�HI�XIVVEMR�UYM�ĦYZVIRX�EY�UYSXMHMIR�EZIG�PIW�TPYW�TV³�
GEMVIW��1I�V³GMX�HI�PIYVW�I\T³VMIRGIW�E�TIVQMW�HƶERGVIV�HERW�PE�
V³EPMX³�PIW�MRJSVQEXMSRW�HY�VETTSVX� 

 

ƀ 



,MPPIW�RSYW�SǺVI�WIW�UYIWXMSRW��WIW�TSMRXW�HƶMRXIVVSKEXMSRW�ª�TVSTSW�HIW�TV³NYK³W���'VIJ�PEMWWSRW�RSYW�H³TPEGIV�
TEV�PE�PIGXYVI�HI�GI�FMPPIX�� 

(LEGYR�HI�RSYW�PIW�E�WYTTSVX³W��3SYW�PIW�XVSYZSRW�XSYNSYVW�MPP³KMXMQIW�H²W�UYƶMPW�RSYW�GSR�
GIVRIRX�� IX� TSYVXERX�� RSYW� IR� WSQQIW� VEVIQIRX� EZEVIW� UYERH� MP� IWX� UYIWXMSR� HIW� EYXVIWƾ�
6YƶSR�IR�WSMX�GSYTEFPI�SY�ZMGXMQI��UYƶMPW�WSMIRX�KVEZIW�SY�ERSHMRW��PIW�TV³NYK³W�WSRX�Z³GYW�
TEV�FIEYGSYT�HI�RSW�WIQFPEFPIW  �PE�WMQTPMGMX³�HY�NYKIQIRX�VIWXERX�YRI�JSMW�HI�TPYW��PƶETE�
REKI�HY�TPYW�KVERH�RSQFVIƾ�'MIR�UYƶMPW�WSMIRX�WSYZIRX�WERW�QEPZIMPPERGI��GIPYM�UYM�PIW�WYFMX�
IR� WSVX� VEVIQIRX� MRHIQRI�� WYVXSYX� UYERH� MP� HSMX� IR� WYTTSVXIV� PE� V³GYVVIRGI� GSQQI� GƶIWX�
WSYZIRX�PI�GEW� 

(SQFMIR� HI� JSMW�� E-X-SR� TY� EZSMV� YR� EZMW� WYV� UYIPUYƶYR� H²W� PIW� TVIQMIVW� VIKEVHW�� WYV� HI�
WMQTPIW�ETTEVIRGIW  �HI�WMQTPIW�HMǺ³VIRGIW $����(IXXI�VMKMHMX³�TEVE¹X�HMǽGMPIQIRX�I\GYWEFPI�WM�PƶSR�GSRWMH²VI�PI�
RSQFVI�HI�JSMW�SÄ�RSYW�IR�EZSRW�RSYW-Q´QIW��³X³�PƶSFNIXƾ�)³GMH³QIRX��PI�FSR�WIRW�RƶIWX�TEW�PE�TV³VSKEXMZI�
HSQMRERXI�HI�PƶIWTVMX�LYQEMRƾ 

&PSVW�� WIVEMX-MP� TSWWMFPI�� UYƶIR� RSXVI� JSV� MRX³VMIYV�� RSYW� WS]SRW� TPYW� JEGMPIQIRX� HMWTSW³W� ª� GVMXMUYIV� RSW� WIQ�
FPEFPIW�TPYX¿X�UYƶª�GLIVGLIV�ª�H³GSYZVMV�PIYVW�FSRW�G¿X³W $����3ƶEYVMSRW-RSYW�TEW�UYIPUYI�FIWSMR�MREZSY³�HI�
RSYW�WIRXMV�TEVJSMW�QMIY\�UYI�PIW�EYXVIW $��� 

8SYW�GIW�XVEZIVW�UYM�RSYW�WSRX�TVSTVIW�WSRX�JSVX�VIKVIXXEFPIW��MP�WIVEMX�HI�FSR�EYKYVI�Hƶ]�TVIRHVI�KEVHI�IX�HI�
WƶETTPMUYIV�ª�]�VIQ³HMIV��EY�QSMRW��EYWWM�PSMR�UYI�RSXVI�PYGMHMX³�IX�RSXVI�GSRWGMIRGI�XIRHIRX�ª�PƶI\MKIVƾ�(SQ�
FMIR�HI�JSMW��HERW�PƶLMWXSMVI�HY�QSRHI��PƶLSQQI�RƶE�IY�HƶEYXVI�VITVSGLI�ª�JEMVI�ª�WSR�TVSGLEMR��UYI�GIPYM�Hƶ´XVI�
YR� ³XVERKIV�� IX� TEVJSMW� Q´QI�� HERW� WSR� TVSTVI� TE]W�� PYM� E� JEMX� KVMIJ� Hƶ´XVI� HƶYRI� EYXVI� V³KMSR $���� 6YIPPI� MH³I�
WEYKVIRYI�UYI�HI�RE¹XVI�UYIPUYI�TEVX �����*R�SYXVI��IX�ª�HƶEYXVIW�³GLIPPIW�FIEYGSYT�QSMRW�ERIGHSXMUYIW��GIV�
XEMRW�TV³NYK³W�TIYZIRX�HIZIRMV�HERKIVIYWIQIRX�XS\MUYIW��IX�Q´QI��HI�REXYVI�ª�VITV³WIRXIV�HI�KVEZIW�HMWGVM�
QMREXMSRW� 

�M�XSYX�EY�PSRK�HI�WSR�LMWXSMVI��PƶLSQQI�E�WY�WI�QSRXVIV�FVMPPERX��IX�TEVJSMW�Q´QI�K³RMEP��MP�TIYX�EYWWM�TSWW³�
HIV��HERW�WSR�MR³REVVEFPI�GSRXVEHMGXMSR��YRI�V³IPPI�ETXMXYHI�ª�WI�QSRXIV�TEVXMGYPM²VIQIRX�MVVIWTSRWEFPI� 

(SQQIRX�TIYX-SR��WERW�VMIR�IR�GSRRE¹XVI��VINIXIV�GIPYM�UYM�ZMIRX�ª�RSXVI�VIRGSRXVI�IX�GI��WERW�Q´QI�PYM�PEMWWIV�
PE�QSMRHVI�GLERGI�HI�WI�TV³WIRXIV $�(SQQIRX�TIYX-SR��WERW�PE�QSMRHVI�IQTEXLMI��WXMKQEXMWIV�HIW�TIYTPIW�
IRXMIVW�UYM�ZMIRRIRX�ZIVW�RSYW�TSYV�JYMV�PIW�IRJIVW�UYSXMHMIRW�UYI�WSRX�HIZIRYW�PIYVW�TE]W $����(SQQI�SR�EM�
QIVEMX�TEVJSMW�TSWIV�HIW�UYIWXMSRW�ª�GIW�KIRW��WM�RSQFVIY\��UYM�WƶSGXVSMIRX�PI�HVSMX�HƶYR�TVSTSW�UYM�TV¿RI�PƶI\�
GPYWMSR�HI�GIXXI�TEVXMI�HI�PƶLYQERMX³�UYM�n WƶMRZMXI ~�GLI^�RSYW���EYVEMIRX-MPW�RSYW�I\TPMUYIV�GSQQIRX�XSYW�GIW�
TE]W�TEVZMIRRIRX�ª�WI�TVSGYVIV�GI�QEX³VMIP�HI�HIWXVYGXMSR�EZIG�PIUYIP�MPW�WI�JSRX�XERX�HI�QEP $��� 

)³GMH³QIRX��MP�IWX�TPYW�JEGMPI�HI�WXMKQEXMWIV�UYI�HI�XVST�WI�TSWIV�HI�UYIWXMSRWƾ�.P�IWX�XIPPIQIRX�TPYW�GSRJSV�
XEFPI�HI�RI�TEW�XVST�WƶMRXIVVSKIV  �HƶYR�G¿X³��SR�JEMX�Pƶ³GSRSQMI�HI�PE�V³ǼI\MSR�IX�HI�PƶEYXVI��SR�Wƶ³ZMXI�PI�H³WE�
KV³QIRX� HIW� V³TSRWIWƾ� *RXVI� TV³NYK³W�� MRXSP³VERGI� IX� HMWGVMQMREXMSR�� Pƶ³GEVX� IWX� ZVEMQIRX� X³RY�� &� Pƶ²VI� HI� PE�
WYVMRJSVQEXMSR��IX�HIW�V³WIEY\ WSGMEY\��GIX�EQEPKEQI�VITV³WIRXI�YRI�V³IPPI�HERKIVSWMX³��(SQQI�MP�IWX�EMW³�
HƶEGG³HIV�ª�PE�LEMRI�HIW�LSQQIW�IX�GSQQI�MP�IWX�GSQTPMUY³�HƶSFXIRMV�YR�WIQFPERX�HI�GSQTV³LIRWMSRƾ�1ƶLMW�
XSMVI�RSYW�PƶE�H³QSRXV³  �SR�WEMX�GSQQIRX�GIVXEMRW�TL³RSQ²RIW�HI�KVSYTIW�SRX�³X³�PIW�TSVXIW�SYZIVXIW�ª�XSYW�
PIW�I\G²W�IX�ª�UYIP�TSMRX�YRI�WXMKQEXMWEXMSR�TIYX�´XVI�ª�Q´QI�HI�K³R³VIV�YRI�I\EPXEXMSR�GSPPIGXMZI�XSXEPIQIRX�
MRGSRXV¿PEFPIƾ��SYZIRSRW-RSYW�HY�7[ERHE�IR�����  �PE�JSPMI�HIW�LSQQIW�IWX�TEVJSMW�WERW�EYGYRI�PMQMXIƾ�'MIR�
WÆV�� MP� TEVE¹X� YXSTMUYI� HI� ZSYPSMV� GLERKIV� YR� QSRHI� UYM� E� XSYNSYVW� I\MWX³ƾ� &PSVW� WM� NI� GSQQIR±EMW� TEV� QI�
GLERKIV�QSM-Q´QIƾ�ƾNƶIR�WYMW�SÄ��H³Nª�EZIG�QIW�TV³NYK³W $���XSYX�FMIR�V³Ǽ³GLMƾ 

,MPPIW��XVYF 

í 



 

 

n 1E�T³VMSHI�UYI�NI�ZMW�HITYMW�PƶIRXV³I�IR�GSRǻRIQIRX�IWX�JEZSVEFPI�ª�YRI�V³ǼI\MSR�WYV�GI�UYI�PI��I�
GSYVW�E�ETTSVX³�ª�QE�ZMI��/ƶEM�TIRW³�UYI�GIPE�TSYZEMX�WIVZMV�ª�GLEGYR��WM�ZSYW�ZSYPI^� 

2IVGM�EY��IGSYVW�UYM QƶE�SYZIVX�PIW�]IY\ WYV�PƶEQTPIYV�IX�PE�GSQTPI\MX³�HI�PE�TEYZVIX³�GLI^�RSYW�MGM��
/I� Rƶ³XEMW� TEW� XSYX� ª� JEMX� MKRSVERX�� QEMW� TIY� IR� GSRXEGX� V³IP� EZIG� HIW� TIVWSRRIW� IR� TV³GEVMX³� SY� IR�
KVERHI�TEYZVIX³��&ZIG�Pƶ³UYMTI��NƶEM�H³GSYZIVX�PIW ��ERW�  ��WERW�XVEZEMP��WERW�WEPEMVI��WERW�JEQMPPI��WERW�
TETMIVW��WERW�PSKIQIRX��WERW�EZIRMV�WÆV��WERW�³HYGEXMSR�V³IPPI��IXGƾ�*R�PIW�EGGYIMPPERX�EY�PSGEP�SY�IR�
PIW�VIRGSRXVERX�GLI^�IY\��XSYXIW�GIW�TIVWSRRIW�WSRX�IRXV³IW�IR�QSM��HERW�QSR�WSYGM� 

2IVGM�EY��IGSYVW�UYM QƶE�TVSTSW³�HƶIRXVIV�HERW�WE�QERM²VI�HI�ZSMV QIW�VIPEXMSRW�EZIG�XSYXIW�GIW�TIV�
WSRRIW�IX�GIW�JEQMPPIW��.P�RI�WƶEKMWWEMX�TPYW�WIYPIQIRX�HI�PIW�H³TERRIV�TEV�YR�GSPMW�SY�YR�GL²UYI  � MP�
JEPPEMX� PIW EGGSQTEKRIV�� EKMV� EZIG� IY\ IX� RSR� WIYPIQIRX TSYV� IY\� .P� E� JEPPY� ETTVIRHVI� ª� EGGSQTE�
KRIV�� 4R� RSYW� E� EMH³W� –� JSVQ³W� TSYV� GIPE�� (IPE� QƶE� HIQERH³� HƶSYZVMV� KVERHIW� QIW� SVIMPPIW� TSYV�
³GSYXIV� TIXMX� ª� TIXMX� GI� UYƶIPPIW� TSVXEMIRX� IR� IPPIW�� HI� TIMRI�� HI� WSYǺVERGI�� HƶIWTSMV� EYWWM� �GSYXIV�
EZIG�FMIRZIMPPERGI�IX�VIWTIGX� 7IGIZSMV�IR�GSRǻERGI�PIYVW�TEVSPIW�IX�PIW�PEMWWIV�T³R³XVIV�IR�QSM��LEFM�
XIV�QE�ZMI� 

2IVGM�EY��IGSYVW�UYM QƶE�GSRǻVQ³�HERW�QE�JSM  ��ª�GEYWI�HI�/³WYW�� NI�GVSMW�UYI�XSYXI�TIVWSRRI�IWX�
MQTSVXERXI�TSYV�)MIY�IX�UYI�GLEUYI�GVS]ERX�IWX�MRZIWXM�HI�PE�QMWWMSR�HI�JEMVI�GSRRE¹XVI�GIXXI�Z³VMX³�
EYXSYV�HI�PYM��IR�GSQQIR±ERX�TEV�PIW�TPYW�TEYZVIW��*R�VIWTIGXERX�GIW�TIVWSRRIW��IR�PIW�EMQERX��GƶIWX�
)MIY� UYM� PIW� VIWTIGXI� IX� UYM� PIW� EMQI� ª� XVEZIVW� RSYW�� *X�� TSYV� PIW� GVS]ERXW�� GƶIWX� YRI� QERM²VI� HI�
HMVI � /I�GVSMW�IR�8SM��)MIY�RSXVI�5²VI�IX�NI�XI�VIQIVGMI�HI�QƶEZSMV�ETTIP³�TEV�,Y]�ª�GIXXI�QMWWMSR�~ 

�,³VEVH 

 

 

3SYW� ZSYW� JEMWSRW� H³GSYZVMV� WYV� PE� TLSXS� NSMRXI�� �S�
PERKI�� F³R³ZSPI� HY� �IGSYVW� (EXLSPMUYI� IRKEK³I� HERW�
PIW�VITEW�n KYMRKYIXXI ~�EZIG�WSR�ǻPW�&VMIP��RSYZIEY�R³��
�YV�PE�TIXMXI�X´XI�HI�GI�F³F³��ZSYW�ZIVVI^�YR�NSPM�FSRRIX�
XVMGSX³��(I�FSRRIX�E�³X³�GSRJIGXMSRR³�TEV�YRI�TIVWSRRI�
HY�KVSYTI�HI�'IPPI]�UYM�PƶEZEMX�SǺIVX�EY��IGSYVW�(EXLS�
PMUYI�TSYV�KEVRMV�PI�WXERH�HY�GLEPIX�HI�3SµP�IX��SPERKI�
PƶE�EGLIX³���� 

(ƶIWX�GIPE�PI��IGSYVW�(EXLSPMUYI ��:SMPª�MPPYWXV³I�PE�QMWI�
IR� VIPEXMSR� UYI� PIW� ³UYMTIW� JEZSVMWIRX� PSVW� HI� RSQ�
FVIYWIW�VIRGSRXVIW�ª�HI�HMZIVWIW�TIVWSRRIW�UYM�XSYXIW�
TEVXEKIRX�YRI�IRZMI�HI�HSRRIV�EY\�EYXVIW��� 

4FWIVZI^� PE� TLSXS�� TVIRI^� HY� FSRLIYV�� RƶL³WMXI^� TEW����
±E�JEMX�HY�FMIR � 

 

Ŀ 



1I�T²VI�1SYMW�/SWWIVERH��EYQ¿RMIV�HY��IGSYVW�(EXLSPMUYI�HI�Pƶ&MR��HI������ª�������IWX�VITEVXM�
ZIVW�PI�5²VI��.P�VINSMRX�GIPYM�TSYV�PIUYIP�MP�E�HSRR³�XSYXI�WE�ZMI�IX�RSYW�UYM�EZSRW�IY�PƶSGGEWMSR�
HI� PI� GVSMWIV�� WSQQIW� ª� PE� JSMW� XIPPIQIRX� VIGSRREMWWERXW� TSYV� GI� UYƶMP� RSYW� E� ETTSVX³� IX� WM�
XVMWXIW�HI�WSR�H³TEVX��1E�QIWWI�HI�JYR³VEMPPIW�E�IY�PMIY�GI�WEQIHM����WITXIQFVI�ª�Pƶ³KPMWI��X-
5MIVVI-(LERIP�� 

6YIPUYIW� X³QSMKREKIW� HI� GIY\� UYM� SRX� EMQ³� IX�
ETTV³GM³�PI�T²VI�1SYMW�/SWWIVERH� 

n /I� KEVHI� PI� WSYZIRMV� HI� 1SYMW� UYM� E� FIEYGSYT�
ĦYZV³�TSYV�PE�GSQQYRMSR�EY�WIMR�HI�PE�H³P³KE�
XMSR � ~ 

n 5SYV�EZSMV�JV³UYIRX³�PI�T²VI�1SYMW�/SWWIVERH�ª�
PƶSGGEWMSR� HI� QSQIRXW� HI� V³ǼI\MSR�� NI� TIY\� X³�
QSMKRIV� HI� WE� KIRXMPPIWWI�� WE� KVERHI� GETEGMX³�
Hƶ³GSYXI�IX�HƶYR�EGG²W�JEGMPI�  ~ 

n 2IVGM�EY�T²VI�1SYMW�/SWWIVERH�HI�WSR�H³ZSYI�
QIRX�� WSR� ³GSYXI�� WE� HMWTSRMFMPMX³�� EYTV²W� HI�
XSYW��.P�E�XSYX�WMQTPIQIRX�³X³�YR�TMPMIV�HERW�RSXVI�
³UYMTI� HY� �IGSYVW� (EXLSPMUYI� Hƶ4]SRRE\�� 6YI�
)MIY�PƶEGGYIMPPI�HERW�WE�2EMWSR�  ~ 

n �M� GIX� LSQQI� EZEMX� JEMX� TEVXMI� HI� QE� ZMI� EY�
UYSXMHMIR�� NI� GVSMW� UYI� NI� PƶEYVEMW� GSRWMH³V³�
GSQQI� PƶI\IQTPI� ª� WYMZVI�� .RXIPPMKIRGI�� FSRX³��
XSP³VERGI�� KIRXMPPIWWI� IX� -YQSYV� EZIG� YR� KVERH�
�-��� �M� PE� XIVVI� ³XEMW� TIYTP³I�� Q´QI� TSYV� QSMXM³��
HƶLSQQIW� GSQQI� 1SYMW�� PI� XIVQI� �LYQERMX³��
TVIRHVEMX�IRǻR��XSYX�WSR�WIRW����.P�JEMX�TEVXMI�HI�GIW�TIVWSRRIW�UYI�PƶSR�E�XV²W�TIY�GSRRYIW��QEMW�UYI�PƶSR�RƶSY�
FPMI�NEQEMW��� ~ 

n 6YƶIWX-GI�UYI�PƶLSQQI�TSYV�UYI�XY�PI�GSRREMWWIW���IMKRIYV��PI�ǻPW�HƶYR�LSQQI�TSYV�UYI�XY�GSQTXIW�EZIG�
PYM $�1ƶLSQQI�IWX�WIQFPEFPI�ª�YR�WSYǾI��WIW�NSYVW�WSRX�YRI�SQFVI�UYM�TEWWI� ~�n (I�WSRX�PIW�QSXW�HY�TWEYQI�
HI�GI�QEXMR��IX� EZIG�IY\�� NI�TIRWI� ª� 1SYMW�� (ƶIWX�GSQQI�EYQ¿RMIV�HY� �IGSYVW� (EXLSPMUYI��TIRHERX�LYMX�ERW�
UYI�NƶEM�IY�PE�GLERGI�HI�PI�VIRGSRXVIV�IX�HI�VIWWIRXMV�WSR�WSYǾI�HƶEQSYV�IX�HI�JSM��.P�³XEMX�YR�LSQQI�HI�TVS\M�
QMX³��WMQTPI��ª�Pƶ³GSYXI��GSRǻERX�IX�HSRRERX�GSRǻERGI��3SYW�EZSRW�IY�PE�GLERGI��HERW�RSXVI�WIGXIYV��HI�PƶEZSMV�
ª� GLEUYI� H³FYX� HƶERR³I� TSYV� YRI� WSMV³I� HI� VITVMWI�� TV³TEV³I� IRWIQFPI�� EYXSYV� HƶYRI� TEVSPI� TEVXEK³I� IX�
HƶYRI�IYGLEVMWXMI�TPIMRI�HI�RSXVI�EGXMSR�IX�HI�PE�TV³WIRGI�HY�(LVMWX��*R�IǺIX��MP�WEZEMX�³GSYXIV�RSW�³GLERKIW�IX�
IR� JEMVI� VIWWSVXMV� PIW� ³GPEXW� Hƶ�ZERKMPI�� (IW� VITVMWIW� Rƶ³XEMIRX� RM� XIGLRMUYIW�� RM� GEX³GL³XMUYIW�� Gƶ³XEMX� YRI� VI�
GLIVGLI� GSQQYRI� SÄ� WSR� VIKEVH� IX� WE� JSM� HI� TEWXIYV� WEZEMIRX� V³Z³PIV� YRI� TV³WIRGI �� GIPPI� HY� (LVMWX� ZMZERX�
EYNSYVHƶLYM�EZIG�PIW�TEYZVIW��)ERW�PIW�VIRGSRXVIW�HMSG³WEMRIW�SY�HI�^SRI��GƶIWX�PE�Q´QI�EXXMXYHI�UYM�KYMHEMX�PI�
QSQIRX�HI�TVM²VI��*X�WSR�WSYVMVI��WE�HSYGIYV�IX�WE�WMQTPMGMX³�³XEMIRX�HIW�EVKYQIRXW�HI�TSMHW�HERW�XSYXI�VIR�
GSRXVI��*R�UYIPUYI�WSVXI��MP�ZMZEMX�EZIG�RSYW��PIW�F³R³ZSPIW��GI�UYI�PI��IGSYVW�ZSYPEMX�ZMZVI�EZIG�PIW�TEYZVIW��.P�
GLIVGLEMX� EZIG� RSYW�� PIW� TEW� HI� )MIY� HERW� RSW� ZMIW�� 2IVGM� 1SYMW�� '³RM� WSMX� )MIY� UYM� RSYW� PƶE� IRZS]³� GSQQI�
TEWXIYV�  ~ 
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1SºG� 'SRRIX�� ERMQEXIYV� HI� V³WIEY\� HI� WSPM�
HEVMX³�� HITYMW� TPYW� HI� LYMX� ERW� EY� �IGSYVW�
(EXLSPMUYI� HI� Pƶ&MR�� VINSMRX� PIW� ³UYMTIW� HY�
7L¿RI��2EXXLMIY�)IWPSKIW��PI�VIQTPEGI�ª�GI�
TSWXI�� 

&PSVW�UYI�PE�+VERGI�IWX�GSRǻR³I��PE�ZMI�GSRXM�
RYI�EY�WIMR�HI�PE�H³P³KEXMSR��&ZIG�³QSXMSR��
Pƶ³UYMTI�E�HMX�EY�VIZSMV�ª�1SºG�'SRRIX��ERMQE�
XIYV�HI�V³WIEY\�HI�WSPMHEVMX³�HITYMW�TPYW�HI�
LYMX� ERW� HERW� Pƶ&MR�� )ITYMW� WSR� EVVMZ³I�� MP� E�
G¿XS]³� IX� EGGSQTEKR³� FSR� RSQFVI�
Hƶ³UYMTIW�PSGEPIW�IX�HƶEGXIYVW�HI�PE�WSPMHEVM�
X³�� (I� JYX� HIW� ERR³IW� VMGLIW� IR� EGXMSRW�� IR�
VIFSRHMWWIQIRXW�� IR�EZIRXYVIW�� IR� WSPMHEVM�
X³�IX�WYVXSYX��IR�JVEXIVRMX³��.P�RI�TEVX�TEW�XV²W�
PSMR�TYMWUYƶMP� VINSMRX� PE�H³P³KEXMSR�HY�7L¿RI�
HY��IGSYVW�(EXLSPMUYI� 

2EMW� XSYXI� ǻR� IWX� YR� GSQQIRGIQIRX� IX�
RSYW� EGGYIMPPSRW� HERW� RSXVI� ³UYMTI� 2EX�
XLMIY� )IWPSKIW� UYM� EYVE� PE� PSYVHI� X¬GLI� HI�
VIQTPEGIV�1SºG� 

&TV²W�YR�XSYV�HERW�PI�QSRHI�HI�PE�GLMQMI��MP�
E� EGGSQTEKR³� TIRHERX� WM\� ERW� HERW� PIYV�
UYSXMHMIR��HIW�EWWSGMEXMSRW�ª�:EYP\-IR-:IPMR�
IX� HERW� PE� 2³XVSTSPI� HI� 1]SR�� &VVMZ³� ª� YR�
XSYVRERX�HI�WE�GEVVM²VI��MP�E�ZSYPY�HSRRIV�YR�
RSYZIP� ³PER� ª� WSR� IRKEKIQIRX�� +SVX� HI�
GIXXI� ZSPSRX³� IX� HI� WSR� I\T³VMIRGI�� MP� E� VI�
NSMRX�RSXVI�³UYMTI�HƶERMQEXIYVW� 

8SYXIW�RSW�³UYMTIW�WI�V³YRMWWIRX�TSYV�WSY�
LEMXIV�ª�1SºG��YRI�FSRRI�GSRXMRYEXMSR�IX�EY�
XERX�HI�V³YWWMXI�UYI�HERW�Pƶ&MR�IX�ª�2EXXLMIY��
YRI�FIPPI�EVVMZ³I� 



 

(IW�J´XIW�HI�ǻR�HƶERR³I������SRX�VITV³WIRX³�YR�QSQIRX�HMǽGMPI�TSYV�PIW�TIVWSRRIW�IR�HMǽGYPX³�HSRX�PE�WMXYEXMSR�
TV³GEMVI�E�³X³�EGGIRXY³I�TEV�PE�GVMWI�WERMXEMVI�IX�HSRX�PE�WSPMXYHI�RƶE�NEQEMW�³X³�EYWWM�MQTSVXERXI����PƶST³VEXMSR�+VE�
XIVƶ3SµP�QIR³I�HERW�XSYXI�PE�+VERGI��PIW����IX����H³GIQFVI�������PI��IGSYVW�(EXLSPMUYI�HI�Pƶ&MR�E�TEVXMGMT³�TEV�PE�
QMWI�IR�TPEGI�HI�V³ZIMPPSRW�HƶYRI�RSYZIPPI�JSVQI�� 

,V¬GI�ª�PƶEZIRXYVI�+VEXIVƶ3SµP��HERW�Pƶ&MR��JEYXI�HƶEZSMV�TY�SVKERMWIV�YR�V³ZIMPPSR��PIW�F³R³ZSPIW�HI�UYEXVI�³UYMTIW�
PSGEPIW�WI�WSRX�QSFMPMW³W�TSYV�ETTSVXIV�NSMI�IX�JVEXIVRMX³�EY\�TIVWSRRIW�
MWSP³IW��(LEUYI�³UYMTI�E�TV³TEV³�HI�FIPPIW�WYVTVMWIW�IR�WƶETTY]ERX�WYV�
WSR� V³WIEY�� WIW� TEVXIREMVIW� IX�� FMIR-WÆV�� WIW� XEPIRXW �� HIW� GSRXIW� TSYV�
Wƶ³QIVZIMPPIV��HIW�GEVXIW�HI�ZĦY\�ª�IRZS]IV��HƶYR�TLSXSTLSVI�ª�H³GS�
VIV��HIW�GEHIEY\�GLSMWMW�TEV�PIW�F³R³ZSPIW��PI�XSYX�HERW�YRI�LSXXI�+VE�
XIVƶ3SµP�UYI�PIW�F³R³ZSPIW�SRX�ETTSVX³�EY\�TPYW�JVEKMPIW�IR�TEWWERX�YR�
QSQIRX�HI�NSMI�IX�HI�JVEXIVRMX³�EZIG�IPPIW� 

�� &QF³VMIY-IR-'YKI]�� PIW� TEVSMWWMIRW� IRKEK³W� HERW� PE� 5V³WIRGI� JVE�
XIVRIPPI�SRX�ETTSVX³�XVIRXI-GMRU�LSXXIW�ª�HIW�TIVWSRRIW�MWSP³IW��1I�GE�
HIEY�WYVTVMWI�GSRXIRY�HERW�PIW�LSXXIW�WI�GSQTSWEMX�HI�TVSHYMXW�EVXMWEREY\�TVSZIRERX�Hƶ&VXMWERW�HY�QSRHI�IX�HI�
5EXYVƶ&MR��YR�QEKEWMR�HI�TVSHYGXYMXW�PSGEY\� 

1IW�F³R³ZSPIW�HI�'IPPI]�SRX�EGGYIMPPM�TPYW�HI�ZMRKX�TIVWSRRIW�HYVERX�YR�QSQIRX�JVEXIVRIP�IX�GSRZMZMEP�EYXSYV�HI�
TIXMXW�GEHIEY\�IX�HI�K¬XIEY\� 

�� 'SYVK-IR-'VIWWI�� TPYW� HI� WSM\ERXI-GMRU� TIVWSRRIW�� WYV� PI�
TEW�HI�PIYV�TSVXI��SRX�VI±Y��PI����H³GIQFVI��PE�ZMWMXI�HI�F³R³�
ZSPIW��EGGSQTEKR³W�HI�/YPMI�,EVRMIV��EVXMWXI�FYVKMIRRI��UYM�IR�
ETTSVXERX�YR�TIY�HI�QEKMI�HI�3SµP�PIW�SRX�KVEXMǻ³W�EZIG�TIXMXW�
GLERXW�IX�QYWMUYI��HƶYR�VITEW�³PEFSV³�IX�SǺIVX�TEV�PI�VIWXEYVE�
XIYV�PSGEP�1I��LIPXIV� 

1ƶ³UYMTI� HI� :MPPEVW-PIW-)SQFIW� E� ETTSVX³� ª� YRI� ZMRKXEMRI� HI�
JS]IVW��HIW�LSXXIW�TPIMRIW�HI�WYVTVMWIW�IX�HI�GLSGSPEX� 

'VIWWI� 5VSHYGXMSR� E� JSYVRM� ª� PE� TPYTEVX� HIW� ³UYMTIW� HIW� NE�
GMRXLIW��PE�ǼIYV�HY�FSRLIYV��UYM�SRX�³X³�SǺIVXIW�ª�GLEUYI�TIV�
WSRRI�VIRGSRXV³I� 

�M� PƶST³VEXMSR� +VEXIVƶ3SµP� SVKERMW³I� IR� QSMRW� HƶYR� QSMW�� E�
FSYWGYP³� RSW� TPERRMRKW�� IPPI� E� ³X³� YR� KVERH� WYGG²W� KV¬GI� ª�
PƶMQTPMGEXMSR� IX� ª� PE� QSFMPMWEXMSR� HI� F³R³ZSPIW� H³Nª� EGXMJW� SY�
JVE¹GLIQIRX� IRKEK³W� TSYV� PƶSGGEWMSR� EMRWM� UYI� GIPPI� HI� RSW�
TEVXIREMVIW� PSGEY\�� 8SYXI� Pƶ³UYMTI� HI� PE� H³P³KEXMSR� PIW� VIQIV�
GMI� 

1EMWWI^�ZSYW�XVERWTSVXIV�TEV�GI�X³QSMKREKI��� �/I�WEPYI�XSYXI�P�³UYMTI�HY�WIGSYVW�GEXLSPMUYI�ª�UYM� NI�WSYLEMXI�YR�
/4=*9<�34*1��/I�ZSYW�7IQIVGMI�TSYV�ZSXVI�K³R³VSWMX³��(IXXI�EXXIRXMSR�RSFPI�IX�JVEXIVRIPPI�QI�XSYGLI�TVSJSR�
H³QIRX��:SYW�EZI^�YRI�TPEGI�TVMZMP³KM³I�TEVQM�GIY\�UYM�Q�SRX�JEMX�WSYVMVI�GIXXI�ERR³I� 

1IW�QSQIRXW�TPIMRW�HI�GSRZMZMEPMX³�TEWW³W�IRWIQFPI�EY�WIGSYVW�GEXLSPMUYI�Q�SRX�FIEYGSYT�WSYXIRYI�IR�GIXXI�
T³VMSHI�HMǽGMPI�TSYV�YR�HIQERHIYV�H�EWMPI�GLI^�UYM�PI�WXVIWW�IWX�HIZIRY�YR�PSX�UYSXMHMIR��� 

*X� UYI� HMVI� HI� GIX� ETV²W-QMHM� HY� ��� )³GIQFVI� $� �95*7� �� )I� PE� QYWMUYI� VMIR� UYI� TSYV� QSM� ��
;&49-����.349'1.&'1*�����)Y�TPYW�TVSJSRH�HI�QSR�GSIYV�NI�7IQIVGMI�XSYX�GIY\�UYM�³XEMIRX�TV³WIRXW�EMRWM�UYI�PIW�
SVKERMWEXIYVW��/I�VIQIVGMI�����/I�TVSǻXI�HI�P�SGGEWMSR� TSYV�WSYLEMXIV�ª�XSYW� YRI� '433*� &33�*� ������ 69*�:.:*�
�*(497��(&8-41.69*���69*�).*9�'�3.��*��*(497��(&8-41.69*��2*7(.��� 
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&ZIG�TPYW�HI�����F³R³ZSPIW�IRKEK³W��PI�
�IGSYVW� (EXLSPMUYI� HI� Pƶ&MR� ĦYZVI� IX�
GVSMX�IR�YR�QSRHI�TPYW�NYWXI�IX�JVEXIVRIP� 

�1E� ǻR� HI� PE� TEYZVIX³� RƶIWX� TEW� TSYV� HI�
QEMR��SR�RI�ZE�TEW�WI�QIRXMV��2EMW�PEMWWIV�
XSQFIV��GI�WIVEMX�IRGSVI�TMVI�� 

(I�WSRX�KV¬GI�ª�ZSW�HSRW�ǻRERGMIVW�IX�PE�
QSFMPMWEXMSR� HIW� F³R³ZSPIW� UYI� RSYW�
TSYZSRW�QIRIV�RSW�EGXMSRW�WSPMHEMVIW� 

7MIR�RI�WI�JIVE�WERW�ZSYW � 

## /I�JEMW�YR�HSR�IR�PMKRI ��LXXTW���
HSR�WIGSYVW-GEXLSPMUYI�SVK� 

## /I� JEMW� YR� HSR� TEV� GSYVVMIV  �� �IGSYVW�
(EXLSPMUYI� -� )³P³KEXMSR� HI� Pƶ&MR�� �� VYI�
'VMPPEX� WEZEVMR�� ������ 'SYVK-IR-'VIWWI�
TEV�GL²UYI�ª�PƶSVHVI�HY��IGSYVW�(EXLS�
PMUYI� 

## /I�QƶIR�
KEKI�
GSQQI�
F³R³ZSPI  
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WĂƌ�sĠƌŽŶŝƋƵĞ�&ĂǇĞƚ͕�ƉƌĠƐŝĚĞŶƚĞ�ĚƵ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ�Ğƚ�sŝŶĐĞŶƚ��ĞƐƟǀĂů͕�ĚĠůĠŐƵĠ�ŐĠŶĠƌĂů�͘ 

&ZIG� PE�GVMWI�WERMXEMVI�� PE�+VERGI�E�SYZIVX� PIW�]IY\�WYV�YRI�V³EPMX³�UYM�TEWWI�HƶSVHMREMVI�WSYW� PIW� VE�
HEVW� �� HIW� JEQMPPIW�� HIW�TIVWSRRIW� WIYPIW�� HIW� NIYRIW� SRX� FIWSMR�HI� PƶEMHI� EPMQIRXEMVI� TSYV� RI�TEW�
EZSMV�JEMQ����IR�GVSMVI�PI�QMRMWXVI�HI�PE��ERX³�IX�HIW��SPMHEVMX³W��IR�GIXXI�ǻR���������QMPPMSRW�HI�TIV�
WSRRIW�SRX�ª�WYFMV�GIXXI�LYQMPMEXMSR�����	�HI�PE�TSTYPEXMSR��-YMX�JSMW�TPYW�UYI�HERW�PIW�ERR³IW�������
8SYX�PI�QSRHI�WIQFPI�PƶMKRSVIV�SY��TMVI��Wƶ]�´XVI�EGGSYXYQ³��(IXXI�WMXYEXMSR�IWX�YRI�LSRXI�HERW�RSXVI�
TE]W�VMGLI�� 

(I�HVEQI�WMPIRGMIY\��PIW�F³R³ZSPIW�HY��IGSYVW�(EXLSPMUYI�PI�G¿XSMIRX�EY�UYSXMHMIR��1ƶEMHI�TSYV�TSY�
ZSMV�WI�RSYVVMV�HIQIYVI��ETV²W�PE�HIQERHI�Hƶ³GSYXI��PE�HIY\M²QI�VEMWSR�TSYV�PEUYIPPI�����QMPPMSR�HI�
TIVWSRRIW�WI�XSYVRIRX�ZIVW�RSYW�GLEUYI�ERR³I��1E�GEYWI�IWX�WMQTPI���GƶIWX�PƶMRWYǽWERGI�HIW�VIZIRYW��
(EV� YRI� JSMW� TE]³W� PI� PS]IV� IX� PIW� JEGXYVIW� V³GYVVIRXIW�� HSRX� GIVXEMRIW� RI� GIWWIRX� HƶEYKQIRXIV�
RSXEQQIRX�PƶIEY�IX�Pƶ³RIVKMI��� MP�VIWXI�WM�TIY�UYƶMP�IWX�MQTSWWMFPI�HI�TE]IV�PE�RSYVVMXYVI��PIW�TVSHYMXW�
HƶL]KM²RI��PI�X³P³TLSRI��PIW�WSMRW�HIRXEMVIW��PIW�Z´XIQIRXW��PIW�XVERWTSVXW��PIW�PSMWMVWƾ 

  

 

  

&PSVW� MP� JEYX� NSRKPIV��IR�TIVQERIRGI��XVSYZIV�HIW�WSPYXMSRW�� .P� JEYX�WI�TVMZIV��WI�WIVVIV� PE�GIMRXYVI�WYV�
XSYX��RI�GLEYǺIV�UYƶYRI�TM²GI�WYV�HIY\��TEVJSMW�VIRSRGIV�ª�VIGIZSMV�GLI^�WSM�SY�H³GPMRIV�PIW�MRZMXEXMSRW�
HIW�IRJERXW�EY\�ERRMZIVWEMVIW��JEYXI�HI�TSYZSMV�SǺVMV�YR�GEHIEY��.P�JEYX�IRGSVI�ETTIPIV�ª�PƶEMHI��6YERH�
PƶIWXMQI�HI�WSM�IWX�QMWI�ª�WM� VYHI�³TVIYZI��UYERH� PƶERKSMWWI�HY� PIRHIQEMR�IWX�WM� JSVXI��GSQQIRX�WI�
TVSNIXIV�ZIVW�PƶEZIRMV�$�.P�JEYX�TSYVXERX�WYFMV��IRGSVI��PI�VIKEVH�GYPTEFMPMWERX�HI�PE�WSGM³X³� 

&ZIG���ª���ǘ�HI�VIWXI�TSYV�ZMZVI�TEV�NSYV�IX�TEV�TIVWSRRI��UYM�WIVEMX�IR�GETEGMX³�HI�FSYGPIV�WSR�FYH�
KIX�$�5V²W�HY�UYEVX�HIW�TIVWSRRIW�UYI�RSYW�EGGYIMPPSRW��IWWIRXMIPPIQIRX�HIW�³XVERKIVW�HSRX� PE�ZMI�
IWX�WYWTIRHYI� MRH³ǻRMQIRX�ª�HIW�EP³EW�EHQMRMWXVEXMJW��RƶSRX�Q´QI�EYGYRI�VIWWSYVGI�ǻRERGM²VI��(I�
HVEQI��PI��IGSYVW�(EXLSPMUYI�RI�Wƶ]�LEFMXYIVE�NEQEMW��5EW�TPYW�UYƶMP�RI�WI�WEXMWJIVE�HI�V³TSRWIW�HƶYV�
KIRGI�ETTSVX³IW�ª�HIW�TVSFP²QIW�EYWWM�WXVYGXYVIPW� 

5497�93�7*1�:*2*38�)*��2.3.2&��4(.&9< 

+EGI�EY�VMWUYI�LYQERMXEMVI�IRXVE¹R³�TEV� PE�GVMWI�WERMXEMVI�� MP� JEPPEMX�YRI�EMHI�ǻRERGM²VI�EY\�TPYW�QS�
HIWXIW��YR�WSYXMIR�EY\�EWWSGMEXMSRW��PE�QSFMPMWEXMSR�HI�TPEGIW�HƶL³FIVKIQIRX��2EMW�PƶEGG²W�ª�YR�PSKI�
QIRX� H³GIRX� GSQQI� PƶEGG²W� HMKRI� ª� PƶEPMQIRXEXMSR� ETTIPPIRX� EYNSYVHƶLYM� HIW� V³TSRWIW� HI� JSRH�� ��
GSQQIRGIV�TEV�YR�VIZIRY�TIVQIXXERX�HI�ZMZVI�H³GIQQIRX��GI�UYM�WYTTSWI�YRI�LEYWWI�HIW�FEW�WE�
PEMVIW��YR�VIRJSVGIQIRX�HIW�ǻPIXW�HI�TVSXIGXMSR�TSYV�PIW�TIVWSRRIW�IR�IQTPSM�TV³GEMVI��HIW�EMHIW�EG�
GVYIW�EY�PSKIQIRX��IX�YR�XV²W�RIX�VIP²ZIQIRX�HIW�QMRMQE�WSGMEY\� 

&ZIG�PƶETTEVMXMSR�HY�(SZMH�IX�HY�QEWUYI��GLEGYR�TIYX�ETTV³GMIV�GSQ�
FMIR�MP�IWX�TV³GMIY\�HI�TSYZSMV�VIWTMVIV�PMFVIQIRX��*R�ETTIPERX�ª�HIWWIV�
VIV�Pƶ³XEY�UYM�³XVERKPI�PI�FYHKIX�HIW�TPYW�QSHIWXIW��RSYW�RI�HIQERHSRW�
TEW�EYXVI�GLSWI���UYI�GLEGYR�TYMWWI��YR�XERX�WSMX�TIY��VIWTMVIV�
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��VYI�'VMPPEX��EZEVMR�������'SYVK�IR�
'VIWWI������������������ 


