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���' VIEXMSR�HIW�GSQTXIW�HI�QIWWEKIVMI��FSwXIW�I�QEMP


0I�KIWXMSRREMVI�HIW�FSwXIW�I�QEMP�H�EPP�EPP�WI�XVSYZI�k�P�EHVIWWI�[IF��
LXXTW���QE\MQYWGSRJIWWSV�EPP�EPP�SVK��'I�KIWXMSRREMVI�ZSYW�TIVQIX�HI�
KqVIV�XSYW�PIW�EWTIGXW�HI�ZSW�GSQTXIW�HI�QIWWEKIVMI�qPIGXVSRMUYI�PMqW�k�
ZSXVI�RSQ�HI�HSQEMRI��4SYV�ZSYW�GSRRIGXIV�k�GI�KIWXMSRREMVI��MP�ZSYW�
WYJJMX�HI�WEMWMV�P�EHVIWWI�[IF�LXXTW���QE\MQYWGSRJIWWSV�EPP�EPP�SVK��HERW�
ZSXVI�PSKMGMIP�HI�REZMKEXMSR�[IF�TVqJqVq�

GJH��� �¹DSBO�EF�CJFOWFOVF�EV�HFTUJPOOBJSF�BWFD�BQFŞ V�EFT�EPNBJOFT

0SVW�HI�ZSXVI�GSRRI\MSR�ZSYW�WIVI^�JEGI�k�P�qGVER�HI�FMIRZIRYI�HY�
KIWXMSRREMVI��7YV�GIX�qGVER�ZSYW�TSYZI^�ZSMV�PE�PMWXI�HIW�RSQW�HI�
HSQEMRIW�UYI�PI�KIWXMSRREMVI�ZSYW�TIVQIX�HI�KqVIV��0IW�QIRYW��)HMXIV�
PI�HSQEMRI ��IX�� 7YTTVMQIV�GI�HSQEMRI ��WSRX�VIWIVZqW�EY�WYTIV�
YXMPMWEXIYV��(MVIGXIQIRX�k�G|Xq�HI�GIW�JSRGXMSRW��WI�XVSYZIRX�PIW�QIRYW�
� 'SQTXIW ��IX�� %PMEW���:SYW�YXMPMWIVI^�GIW�QIRYW�TSYV�QIXXVI�IR�TPEGI�PIW�
GSQTXIW�I�QEMP�IX�EPMEW�HI�ZSXVI�RSQ�HI�HSQEMRI�

2SXSRW�IRGSVI�PI�GLEQT��4VqJM\��UYM�IWX�PE�TVIQMrVI�TEVXMI�HY�YWIVREQI�
GSQQI�RSYW�EPPSRW�ZSMV�TPYW�PSMR��PI�GLEQTW��2F�QE\�HI�GSQTXIW ��UYM�
IWX�PI�RSQFVI�QE\MQEP�HIW�GSQTXIW�I�QEMP�UYI�ZSYW�TSYZI^�GVqIV�TSYV�
YR�HSQEMRI�IX��5YSXE�TEV�YXMPMWEXIYV��UYM�IWX�PI�UYSXE�H�IWTEGI�HMWUYI�
UYI�GLEUYI�YXMPMWEXIYV�TIYX�EZSMV�WYV�PI�WIVZIYV�I�QEMP�H�EPP�EPP�



GJH��� �¹DSBO�EF�DS¹BUJPO�EF�DPNQUF	 T
 �DPVSSJFS

4SYV�ENSYXIV�ZSW�HMJJqVIRXIW�FSwXIW�HI�GSYVVMIV�qPIGXVSRMUYI��GPMUYI^�WYV�
PI�TSMRX�QIRY�� 'SQTXI�W
 ���4YMWUYI�MP�R�I\MWXI�TEW�IRGSVI�HI�FSwXI�TSYV�
ZSXVI�RSQ�HI�HSQEMRI��PI�QIWWEKI�EJJMGLq�WIVE��4EW�HI�GSQTXI�XVSYZq ���
9R�FSYXSR�FPIY�ZSYW�TIVQIX�H��%NSYXIV�YR�RSYZIEY�GSQTXI ���

GJH��� �DSFBUJPO�EhVOF�CP¾UF�EF�NFTTBHFSJF
�MF�VTFSOBNF�FTU�MF�QS¹GJYF��FYFNQMF��QMVT�VOF�
OVN¹SPUBUJPO��� � � � � �QPVS�MF�QSFNJFS�DPNQUF
�FUD



(ERW�PI�GLEQTW�HI�WEMWMI��%HVIWWI�I�QEMP��ZSYW�HIZI^�WEMWMV�P�EHVIWWI�I�
QEMP�VqIPPI�HY�GSQTXI��T��I\��� KYKYW�HYTSRX��

0I�GLEQTW�UYSXE�IWX�HqNk�VIQTPM�TEV�HqJEYX�TSYV�PIW�GSQTXIW�I�QEMP�HY�
HSQEMRI��MGM�IR�P�SGGYVIRGI�������&]XIW �

)RWYMXI��WEMWMWWI^�HIY\�JSMW�PI�QSX�HI�TEWWI�UYI�ZSYW�WSYLEMXI^�HSRRIV�k�
GI�GSQTXI� �9RI�VIQEVUYI�MQTSVXERXI�GSRGIVRERX�PIW�QSXW�HI�TEWWI���MP�
IWX�MRHMWTIRWEFPI�HI�GLSMWMV�YR�QSX�HI�TEWWI��JSVX���G�IWX�k�HMVI�GSQTSWq�
HI�PIXXVIW�IX�HI�GLMJJVIW�IX�H�YRI�PSRKYIYV�H�EY�QSMRW���GEVEGXrVIW��2I�
GLSMWWMWI^�WYVXSYX�TEW�HI�QSXW�UYM�JMKYVIRX�HERW�YR�HMGXMSRREMVI�SY�YR�
RSQ���'I�KIRVI�HI�QSX�HI�TEWWI�WIVE�XVrW�VETMHIQIRX�GVEGOq�IX�ZSYW�
R�EYVI^�TPYW�HI�KEVERXMI�H�sXVI�PE�WIYPI�TIVWSRRI�E]ERX�EGGrW�k�ZSXVI�
FSwXI�HI�GSYVVMIV���:SYW�EYVI^�k�XSYX�QSQIRX�PE�TSWWMFMPMXq�HI�VIZIRMV�WYV�
P�MRXIVJEGI�TSYV�GLERKIV�YR�TEWW[SVH�IR�GEW�H�SYFPM�

7M�ZSYW�ZEPMHI^�QEMRXIRERX�ZSW�WEMWMIW��ZSYW�EZI^�HrW�PSVW�VqYWWM�k�GVqIV�
ZSXVI�TVIQMIV�GSQTXI�HI�QIWWEKIVMI��:SYW�TSYZI^�QEMRXIRERX�VqTqXIV�PE�
TVSGqHYVI�TSYV�XSYW�PIW�EYXVIW�GSQTXIW�UYI�ZSYW�HqWMVI^�GVqIV�NYWUY�k�
qTYMWIQIRX�HY�WXSGO�HI�GSQTXIW�EPPSYqW�

GJH�� �E¹UBJM�¹ DSBO�DSFBUJPO�DPNQUF�EF�NFTTBHFSJF�¹ MFDUSPOJRVF

0IW�MRJSVQEXMSRW�WEMWMIW�IX�SFXIRYIW�TEV�GIX�qGVER�WSRX�PIW�GSHIW�H�EGGrW�
HI�ZSXVI�GSQTXI�I� QEMP�HSRX�ZSYW�EYVI^�FIWSMR�TPYW�XEVH�PSVWUYI�ZSYW�
EPPI^�GSRJMKYVIV�ZSXVI�PSKMGMIP�I�QEMP�XIP�UYI�1S^MPPE�8LYRHIVFMVH��%TTPI�
1EMP��3YXPSSO��)ZSPYXMSR�SY�PI�[IFQEMP�H�EPP�EPP�TEV�I\IQTPI�

4VqGMWSRW���

0I�GLEQTW�� 2SQ�HY�'SQTXI ��GSVVIWTSRH�HSRG�EY�RSQ�H�YXMPMWEXIYV�HY�
GSQTXI��(ERW�P�I\IQTPI�G�IWX�� I\IQTPI���� ���0 I�RSQ�H�YXMPMWEXIYV�IWX�
XSYNSYVW�MQTSWq�TEV�PI�KIWXMSRREMVI�IX�R�IWX�TEW�qHMXEFPI��0I�GLEQTW�
� %HVIWWI�IQEMP��GSVVIWTSRH�k�P�EHVIWWI�SJJMGMIPPI�HY�GSQTXI�HI�
QIWWEKIVMI��(ERW�RSXVI�I\IQTPI�G�IWX�� KYKYW�HYTSRX$I\IQTPI�FI ���0 I�
GLEQTW�5YSXE �IWX�PE�XEMPPI�QE\MQEPI�HY�GSQTXI�WYV�PI�WIVZIYV�H�EPP�EPP��



)PPI�E�WYVXSYX�YRI�MQTPMGEXMSR�PSVWUYI�PI�GSQTXI�HI�QIWWEKIVMI�IR�
UYIWXMSR�WIVE�YXMPMWq�EZIG�PI�TVSXSGSPI�-1%4��%ZIG�PI�TVSXSGSPI�-1%4��PIW�
HSWWMIVW�HI�PE�QIWWEKIVMI�IX�RSXEQQIRX�PE�-2&3<�WSRX�KqVqW�WYV�PI�
WIVZIYV��%ZIG�PI�TVSXSGSPI�434���P�-2&3<�IWX�GLEUYI�JSMW�ZMHqI�PSVWUYI�
ZSXVI�PSKMGMIP�HI�GSYVVMIV�WI�GSRRIGXI�EZIG�PI�WIVZIYV��0I�GLEQTW��1SX�
HI�TEWWI��GSVVIWTSRH�EY�QSX�HI�TEWWI�k�YXMPMWIV�PSVW�HI�PE�QMWI�IR�TPEGI�
HY�TVqWIRX�GSQTXI�HERW�ZSXVI�PSKMGMIP�I�QEMP�IX�k�GLEUYI�YXMPMWEXMSR�

���0 IW�%PMEW�IX�PIW�6IHMVIGXMSRW

(ERW�P�I\IQTPI�TVqGqHERX��RSYW�EZSRW�GVqq�YR�GSQTXI�HI�QIWWEKIVMI�
EZIG�P�%HVIWWI�I�QEMP�KYKYW�HYTSRX$I\IQTPI�FI ��'SQQIRX�JEMVI�WM�
ZSYW�WSYLEMXI^�GVqIV�HIW�GSVVIWTSRHERGIW��EPMEW
�GSQQI�TEV�I\IQTPI�
KYKYW$I\IQTPI�FI �TSYV�GI�QsQI�GSQTXI��HSRG�GSQQIRX�YXMPMWIV�
H�EYXVIW�RSQW�TSYV�ZSXVI�GSQTXI�HI�QIWWEKIVMI�#

GJH�� �¹DSBO�EF�HFTUJPO�EFT�BMJBT

4SYV�GIPE�MP�GSRZMIRX�HI�GPMUYIV�WYV��%GGYIMP��SY�� 'SQTXIW�� TSYV�
VIZIRMV�WYV�PE�TEKI�HI�FMIRZIRYI��®�TEVXMV�HI�PE�TEKI�HI�FMIRZIRYI��ZSYW�
EPPI^�ZIVW�� %PMEW���GJV��JMK����TSYV�PI�RSQ�HI�HSQEMRI�WSYLEMXq��0�qGVER�HI�
PE�JMK����ETTEVEwXVE��0I�8SXEP�HIW�EPMEW�IWX�EGXYIPPIQIRX����:SYW�EPPI^�
HSRG�GVqIV�YR�EPMEW�TSYV�ZSXVI�GSQTXI�I\IQTPI�KYKYW�HYTSRX$I\IQTPI��
FI��GPMUYI^�TSYV�GIPE�WYV�PI�FSYXSR�FPIY��%NSYXIV�YR�EPMEW��



GJH��� �¹DSBO�EhBKPVU�EFT�OPVWFBVY�BMJBT

7YV�P�qGVER�HI�PE�JMK���RSYW�EPPSRW�WEMWMV�HERW�PI�GLEQTW��%HVIWWI�I�QEMP
��P�EHVIWWI�EPMEW�UYI�RSYW�WSYLEMXSRW�GVqIV��(SRG�TEV�I\IQTPI�
KYKYW$I\IQTPI�FI��

0�qGVER�WYMZERX�MRHMUYI�IRWYMXI�UYI��'IX�EPMEW�R�E�TEW�HI�HIWXMREXMSR���
-P�JEYX�PYM�IR�HSRRIV�YRI�TSYV�UY�MP�TYMWWI�JSRGXMSRRIV��'SQQI�MP�W�EKMX�
H�YR�EPMEW�HI�KYKYW�HYTSRX$I\IQTPI�FI��ZSYW�EPPI^�WEMWMV�GSQQI�
HIWXMREXMSR�WSMX�P�%HVIWWI�IQEMP�KYKYW�HYTSRX$I\IQTPI�FI �SY�WSMX�PI�
RSQ�H�YXMPMWEXIYV�GEH�I\IQTPI���� �UYM�GSVVIWTSRH�k�GI�GSQTXI�



0E�JSRGXMSR�HIW�EPMEW�TIYX�qKEPIQIRX�WIVZMV�k�GVqIV�HIW�6IHMVIGXMSRW��-P�
WYJJMX�TSYV�GIPE�HI�GVqIV�YR�EPMEW�IX�HI�PYM�EWWSGMIV�YRI�EHVIWWI�I�QEMP�WI�
XVSYZERX�WYV�YR�EYXVI�WIVZIYV�I�QEMP�HMWXERX�

'IXXI�XIGLRMUYI�HI�VIHMVIGXMSR�ZSYW�TIVQIX�H�EMPPIYVW�HI�VqEPMWIV�YR�
KVERH�RSQFVI�HI�VIHMVIGXMSRW�WERW�sXVI�PMQMXq�EY�RMZIEY�HIW�GSQTXIW�HI�
GSYVVMIV�HSRX�ZSYW�HMWTSWI^��0I�RSQFVI�HIW�VIHMVIGXMSRW�EZIG�GIXXI�
XIGLRMUYI�IWX�HSRG�MPPMQMXq��'IXXI�JSVQI�HI�VIHMVIGXMSR�RI�RqGIWWMXI�IR�
IJJIX�TEW�PE�TVqWIRGI�H�YR�GSQTXI�HI�QIWWEKIVMI�TVqI\MWXERX�

GJH��� �¹DSBO�EhBMJBT�BQS¼T�MhBKPVU�EhVO�BMJBT�MPDBM�FU�EhVO�BMJBT�EF�SFEJSFDUJPO�WFST�VO�
DPNQUF�EJTUBOU

0E�JSRGXMSR�HIW�EPMEW�TIVQIX�qKEPIQIRX�HI�VqEPMWIV�HIW�1MRM�PMWXIW�HI�
HMJJYWMSRW�MRXIVRIW��4SYV�GIPE�MP�WYJJMX�HI�GSRZIRMV�H�YR�RSQ�H�EPMEW�UYM�
TIVQIX�HI�HMWXVMFYIV�k�TPYWMIYVW�YXMPMWEXIYVW�PSGEY\�SY�HMWXERXW�XSYX�
QIWWEKI�IX�H�]�ENSYXIV�PIW�HIWXMREXEMVIW�HqWMVqW�

GJH��� � �¹DSBO�EhBMJBT�NPOUSBOU�MhBESFTTF�BMJBT�BOZ! FYFNQMF�CF�RVJ�EJGGVTFSB�DI BRVF�
NFTTBHF�µ�QMVTJFVST�EFTUJOBUBJSFT�MPDBVY�FU�EJTUBOUT�GPSNBOU�BJOTJ�VOF�TPSUF�EF�MJTUF�EF�
EJGGVTJPO



���7 YMZM�KIWXMSR�HIW�GSQTXIW�HI�QIWWEKIVMI

(ERW�PE�WIGXMSR��'SQTXIW ��k�TEVXMV�HI�PE�TEKI�HI�FMIRZIRYI��RSYW�
EVVMZSRW�WYV�P�qGVER�WYMZERX��

'IX�qGVER�TIVQIX�H�EZSMV�YR�VETTIP�GSRGIVRERX�PIW�HMJJIVIRXW�TEVEQrXVIW�
HI�ZSW�GSQTXIW�HI�QIWWEKIVMIW�QMW�IR�TPEGI�TVqGqHIQIRX��:SYW�TSYZI^�k�
XSYX�QSQIRX�EZSMV�YRI�ZYI�H�IRWIQFPI�HI�ZSW�GSQTXIW�I�QEMP�I\MWXERXW��
4SYV�JEGMPMXIV�GIXXI�ZYI��PIW�GSQTXIW�WSRX�VIKVSYTqW�TEV����WYV�YRI�TEKI��
4SYV�ZSMV�PIW�TVSGLEMRW����GSQTXIW��MP�WYJJMX�HI�GPMUYIV�WYV�PI�FSYXSR�FPIY�
WYTqVMIYV��0IW�� ��IRXVqIW�WYMZERXIW��

����5YSXE�

®�P�I\XVrQI�HVSMXI�WI�XVSYZI�YR�GLEQTW�UYM�MRHMUYI�IR�XIQTW�VqIP�
P�YXMPMWEXMSR�HY�UYSXE�HI�GLEUYI�GSQTXI�IR�/&]XIW�IX�IR�	�HI�
VIQTPMWWEKI��7M�YR�GSQTXI�W�ETTVSGLI�PIW����	�H�SGGYTEXMSR�H�IWTEGI��MP�
VMWUYI�HI�GIWWIV�HI�JSRGXMSRRIV�XERX�UYI�PI�UYSXE�WIVE�HqTEWWq��)R�IJJIX��
PI�WIVZIYV�-1%4�434� �VIJYWIVE�HIW�QIWWEKIW�IRXVERXW�TSYV�YR�GSQTXI�
HI�QIWWEKIVMI�HSRX�PI�UYSXE�IWX�HqTEWWq��-P�VIRZIVVE�k�P�I\TqHMXIYV�YR�
QIWWEKI�H�IVVIYV���� XIQTSVEV]�JEMPYVI���YWIV�SZIVUYSXE�

4SYV�VIQqHMIV�k�GI�TVSFPrQI��MP�WYJJMX�HI�ZMHIV�WSR�GSQTXI�HI�QIWWEKIVMI�
HIW�QIWWEKIW�ERGMIRW��-P�GSRZMIRX�qKEPIQIRX��PSVWUYI�PI�GSQTXI�IWX�
YXMPMWq�EZIG�PI�TVSXSGSPI�-1%4��HI�ZqVMJMIV�WM�PE�GSVFIMPPI�WYV�PI�WIVZIYV�IWX�
FMIR�ZMHqI���JSRGXMSR��ZMHIV�PE�GSVFIMPPI��HERW�ZSXVI�PSKMGMIP�HI�
QIWWEKIVMI��7YVZIMPPI^�qKEPIQIRX�PE�FSwXI�7IRX�TYMWUY�IPPI�TIYX�GSRXIRMV�



HIW�QIWWEKIW�PSYVHW��EXXEGLIQIRXW
�UYI�P�YXMPMWEXIYV�E�IRZS]q�k�WIW�
GSVVIWTSRHERXW�

9RI�EYXVI�WSPYXMSR�TSYV�VIQqHMIV�k�GI�TVSFPrQI�IWX�HI�HIQERHIV�TPYW�HI�
UYSXE�k�WYTTSVX$EPP�EPP�SVK��

����4EVEQrXVIW�HI�GSRJMKYVEXMSR�HI�ZSXVI�PSKMGMIP�HI�GSYVVMIV

'IX�qGVER�HI�ZYI�H�IRWIQFPI�HIW�GSQTXIW�I\MWXERXW�TSYV�ZSXVI�HSQEMRI�
VqWYQI�qKEPIQIRX�PIW�HMJJqVIRXW�TEVEQrXVIW�HY�GSQTXI�RqGIWWEMVIW�k�PE�
GSRJMKYVEXMSR�HI�ZSW�PSKMGMIPW�I�QEMP��

v 0�EHVIWWI�I�QEMP�HY�GSQTXI��HERW�P�I\IQTPI���
KYKYW�HYTSRX$I\IQTPI�FI

v 0I�RSQ�H�YXMPMWEXIYV�HY�GSQTXI�HI�QIWWEKIVMI��HERW�P�I\IQTPI���
I\IQTPI����

0IW�TEVEQrXVIW�UYM�RI�WSRX�TEW�VIRWIMKRqW�WSRX�PIW�WYMZERXW��

v 0I �TEWW[SVH�UYI�ZSYW�EZI^�WqPIGXMSRRq���MP�RI�WIVE�TPYW�EJJMGLq�IR�
GPEMV�YRI�JSMW�WEMWM�IX�ZEPMHq��7M�ZSYW�P�EZI^�TIVHY��ZSYW�HIZI^�PI�
GLERKIV���TSMRX�QIRY��'LERKIV�PI�QSX�HI�TEWWI �

v 0I �RSQ�H�L|XI �4 34� �SY�-1%4

0I�RSQ�H�L|XI�IWX�KqRqVEPIQIRX�ZSXVI�RSQ�HI�HSQEMRI�EZIG�GSQQI�
TEVXMI�HI�WSYW�HSQEMRI�PI�QSX�MQET�SY�TST��(ERW�RSXVI�I\IQTPI��MP�]�EYVE�
HIY\�GLSM\�TSWWMFPIW�HI�RSQ�H�L|XI�HI�GSYVVMIV�IRXVERX��

v MQET�I\IQTPI�FI
v TST�I\IQTPI�FI

-P�ZSYW�WYJJMX�HSRG�H�ENSYXIV�PI�TVqJM\I�MQET��SY�TST��k�ZSXVI�RSQ�HI�
HSQEMRI�TSYV�EZSMV�PI�RSQ�H�L|XI�HI�GSYVVMIV�IRXVERX��(rW�UYI�ZSXVI�RSQ�
HI�HSQEMRI�IWX�TVMW�IR�GLEVKI�WYV�PIW�WIVZIYVW�(27�H�EPP�EPP��GIW�WSYW�
HSQEMRIW�TSMRXIRX�ZIVW�PI�WIVZIYV�HI�GSYVVMIV�IRXVERX��:SYW�TSYZI^�
qKEPIQIRX�YXMPMWIV�PI�RSQ�HI�HSQEMRI�QE\MQYWGSRJIWWSV�EPP�EPP�SVK�

0I�TVSXSGSPI�IWX�k�ZSXVI�GLSM\��)R�IJJIX��ZSYW�TSYZI^�GLSMWMV�PMFVIQIRX�WM�
ZSYW�HqWMVI^�YXMPMWIV�ZSXVI�GSQTXI�EZIG�PI�TVSXSGSPI�-1%4�SY�434���PI�
WIVZIYV�HI�GSYVVMIV�IRXVERX�qGSYXI�WYV�PIW�HIY\�TSVXW�

0I�TVSXSGSPI�-1%4�E�GIVXEMRW�EZERXEKIW��RSXEQQIRX�MP�TIVQIX�HI�KEVHIV�
WIW�FSwXIW�HI�GSYVVMIV�WYV�PI�WIVZIYV�IX�HI�TSYZSMV�PIW�GSRWYPXIV�EZIG�
TPYWMIYVW�PSKMGMIPW�WMQYPXERqQIRX�SY�IR�XIQTW�HIGEPq��'�IWX�PI�TVSXSGSPI�
EHETXq�WM�ZSYW�HqWMVI^�YXMPMWIV�IRXVI�EYXVI�PI�[IFQEMP�H�EPP�EPP��0I�
TVSXSGSPI�-1%4�IWX�qKEPIQIRX�TPYW�PqKIV�UYI�PI�TVSXSGSPI�434��TYMWUYI�
WSRX�YRMUYIQIRX�XqPqGLEVKqW�PIW�IR�XsXIW�IX�VIWYQqW�HIW�QIWWEKIW�IX�TEW�
XSYW�PIW�QIWWEKIW�EZIG�PIYVW�GSRXIRYW�GSQQI�EZIG�PI�TVSXSGSPI�434���



'IPE�PI�VIRH�MRXqVIWWERX�TSYV�HIW�SVHMREXIYVW�4(%��+71�IX�EYXVI�
HMWTSWMXMJW�QSFMPIW�

9R�MRGSRZqRMIRX�HY�TVSXSGSPI�-1%4�IWX�PE�PMQMXEXMSR�HY�UYSXE�HMWUYI�
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:SYW�WSYLEMXI^�UYI�XSYW�GIW�RSQW�HI�HSQEMRIW�TYMWWIRX�sXVI�YXMPMWqW�HI�
QERMrVI�MRXIVGLERKIEFPI��0I�GSQTXI�KYKYW$I\IQTPI�FI�WIVE�HSRG�
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WIVZIYV��ZSYW�TSYZI^�IRGSVI�PI�JEMVI�TIRHERX�YR�GIVXEMR�XIQTW�WSMX�IR�
ZSYW�GSRRIGXERX�IRGSVI�TEV�ZSXVI�PSKMGMIP�I�QEMP�WYV�P�ERGMIR�GSQTXI�HI�
GSYVVMIV�WYV�P�ERGMIR�WIVZIYV��PI�RSQ�H�L|XI�HI�P�ERGMIR�WIVZIYV�IWX�
MQET�EPP�EPP�SVK��-P�JEYX�HSRG�qZIRXYIPPIQIRX�VqGSRJMKYVIV�ZSW�GSQTXIW�HI�
GSYVVMIV�ERGMIRW�HERW�ZSXVI�PSKMGMIP�I�QEMP�IR�YXMPMWERX�PI�RSQ�H�L|XI�
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PI�[IFQEMP�k�P�EHVIWWI���LXXTW���X[MK� EPP�EPP�SVK��WqPIGXMSRRI^��(IJEYPX�
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WYJJMX�HI�ZSYW�VIRZS]IV�QERYIPPIQIRX�H�qZIRXYIPW�QIWWEKIW�UYI�ZSYW�
WSYLEMXI^�VqGYTqVIV�HERW�ZSXVI�RSYZIPPI�FSwXI�HI�GSYVVMIV��9XMPMWI^�
GSQQI�HIWXMREXEMVI�XSYX�WMQTPIQIRX�ZSXVI�EHVIWWI�HI�GSYVVMIV��P�ERGMIR�
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IRZS]IV�YR�GSYVVMIV��EMRWM�RSYW�TSYZSRW�TVSGqHIV�k�PE�HIWXVYGXMSR�HI�ZSW�
ERGMIRW�GSQTXIW�WYV�P�ERGMIR�WIVZIYV��7M�RSYW�R�EZSRW�TEW�HI�RSYZIPPIW�
HI�ZSXVI�TEVX�HERW�YR�HIPEMW�VEMWSRREFPI��RSYW�EPPSRW�TVSGqHIV�TEV�RSYW�
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ZIYMPPI^�WqPIGXMSRRIV�HERW�PI�GLEQTW��7IVZIV ��� 2I[�WIVZIV��
QE\MQYWGSRJIWWSV���7 EMWMWWI^�IRWYMXI�ZSXVI�RSQ�H�YXMPMWEXIYV�IX�ZSXVI�
QSX�HI�TEWWI�GSRGIVRERX�ZSXVI�GSQTXI�HI�GSYVVMIV�WYV�PI�RSYZIEY�
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7M�ZSYW�RI�GSRREMWWI^�TEW�P�EHVIWWI�I\EGXI�HY�[IFQEMP��MP�ZSYW�WYJJMX�
H�EPPIV�WYV�PI�WMXI�H�EPP�EPP���LXXT���[[[�EPP�EPP�SVK��IX�ZSYW�EPPI^�]�XVSYZIV�
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WYV�PE�WIGXMSR�?4VIJIVIRGIWA ��ZSYW�EVVMZI^�IRWYMXI�HERW�PE�WIGXMSR�HI�
GSRJMKYVEXMSR�HY�[IFQEMP��'LSMWMWWI^�IRWYMXI��?1EMPA�SY�?1IWWEKIVMIA�

(ERW�PI�QIRY�HI�GSRJMKYVEXMSR�?1IWWEKIVMIA�ZSYW�HIZI^�GSRJMKYVIV�EY�
QSMRW�HIY\�GLEQTW���PI�GLEQTW�:SXVI�RSQ�� �IX�PI�GLEQTW�(I�� ��(ERW�PI�
GLEQTW�:SXVI�RSQ�� �WEMWMWWI^�ZSXVI�TVqRSQ�IX�RSQ�HI�JEQMPPI��(ERW�PI�
GLEQTW�(I�� �SY�*VSQ�� ZSYW�HIZI^�QIXXVI�P�EHVIWWI�I�QEMP�ZEPMHI�HI�ZSXVI�
GSQTXI�HI�GSYVVMIV���(ERW�RSXVI�I\IQTPI�G�IWX�P�EHVIWWI�
KYKYW�HYTSRX$I\IQTPI�FI �

(ERW�PI�QIRY �?+qRqVEPA�HIW�?4VqJqVIRGIWA�ZSYW�TSYZI^�GLSMWMV�PE�
PERKYI�HY�[IFQEMP��



���% RXM�WTEQ�IX�ERXM�ZMVYW

'SRXVEMVIQIRX�k�P�ERGMIR�WIVZIYV�HI�QIWWEKIVMI�H�EPP�EPP��PI�RSYZIEY�
WIVZIYV��QE\MQYWGSRJIWWSV�EPP�EPP�SVK
�HMWTSWI�H�YR�FEPE]EKI�HI�ZMVYW�IX�
HI�WTEQ�

0I�PSKMGMIP�HI�FEPE]EKI�W�ETTIPPI�%QEZMWH�RI[�� MP�IWX�GSRRIGXq�k�
7TEQEWWEWWMR�IX� 'PEQ�%RXM�:MVYW�IX�EY�WIVZIYV�HI�GSYVVMIV�4SWXJM\�

'I�W]WXrQI�QSHYPEMVI�IX�qZSPYXMJ�TIVQIX�HI�WI�QIXXVI�k�NSYV�HI�QERMrVI�
EYXSRSQI�TEV�PI�XqPqGLEVKIQIRX�HI�RSYZIPPIW�HqJMRMXMSRW�HI�ZMVYW�SY�TEV�
P�ETTVIRXMWWEKI��GSXEXMSR�HIW�QIWWEKIW�EZIG�HIW��TSMRXW��WTEQ�

5I F�4QBNBTTBTTJO�TZTUFN�JT�TPGUXBSF�GPS�BOBMZ[ JOH�FNBJM�NFTTBHFT
�EFUFSNJOJOH�I PX�
MJLFMZ�UI FZ�BSF�UP�CF�TQBN
�BOE�SFQPSUJOH�JUT�DPODMVTJPOT��*U�JT�B�SVMF�CBTFE�TZTUFN�UI BU�
DPNQBSFT�EJGGFSFOU�QBSUT�PG�FNBJM�NFTTBHFT�XJUI �B�MBSHF�TFU�PG�SVMFT��&BDI �SVMF�BEET�PS�
SFNPWFT�QPJOUT�GSPN�B�NFTTBHFhT�TQBN�TDPSF��" �NFTTBHF�XJUI �B�I JHI �FOPVHI �TDPSF�JT�
SFQPSUFE�UP�CF�TQBN�

2SYW�HSRRSRW�PE�QsQI�KEVERXMI�GSRGIVRERX�PI�W]WXrQI�ERXM�ZMVYW�UYI�PIW�
EYXIYVW�HY�W]WXrQI��GEH�EYGYRI���0��MRXIVRIX�I�QEMP�R�IWX�H�EMPPIYVW�UY�YR�
QS]IR�TSYV�HIW�ZMVYW�H�IRXVIV�WYV�ZSXVI�W]WXrQI��H�EYXVIW�QS]IRW�
I\MWXIRX��TEV�I\IQTPI�PIW�XqPqGLEVKIQIRXW�TEV�ZSXVI�PSKMGMIP�HI�
REZMKEXMSR��



���' SRWMKRIW�HI�WqGYVMXq

0SVWUYI�ZSYW�ZSYW�GSRRIGXI^�k�P�MRXIVJEGI�HI�KIWXMSR�HI�ZSW�FSwXIW�I�QEMP��
ZSYW�HIZI^�sXVI�TEVXMGYPMrVIQIRX�EXXIRXMJ���)R�IJJIX��GIXXI�MRXIVJEGI�
TIVQIX�HI�KqVIV�XSYW�PIW�EWTIGXW�HI�ZSXVI�QIWWEKIVMI��7M�YRI�XMIVGI�
TIVWSRRI�SFXMIRX�YR�EGGrW�MPPMGMXI��GIPE�TIYX�sXVI�XVrW�TVqNYHMGMIY\�TSYV�
ZSYW�IX�ZSW�GSPPEFSVEXIYVW��:SYW�HIZI^�WGVYTYPIYWIQIRX�VIWTIGXIV�PIW�
GSRWMKRIW�WYMZERXIW��

v 0SVWUYI�ZSYW�YXMPMWI^�PI�KIWXMSRREMVI�EZIG�YR�SVHMREXIYV�UYM�R�IWX�
TEW�PI�Z|XVI��ZIMPPI^�k�RI�TEW�IRVIKMWXVIV�ZSXVI�PSKMR��YWIVREQI�IX�
TEWW[SVH
�HERW�PI�KIWXMSRREMVI�HIW�TEWW[SVHW�HY�PSKMGMIP�HI�
REZMKEXMSR���7M�ZSYW�PI�JEMXIW�TEV�QqKEVHI��EPPI^�HERW�PI�
KIWXMSRREMVI�HIW�TEWW[SVHW�HY�FVS[WIV�qXVERKIV��GLIVGLI^�PI�
TEWW[SVH�IX�IJJEGI^�PI�

v 0SVWUYI�ZSYW�YXMPMWI^�PI�KIWXMSRREMVI�HIW�GSQTXIW�HERW�YR�PMIY�
TYFPMG��ZIYMPPI^�MQTIVEXMZIQIRX�EGXMSRRIV�PI�FSYXSR�FPIY��*MR�HI�
WIWWMSR�� UYERH�ZSYW�EZI^�XIVQMRq�ZSXVI�XVEZEMP��0I�TVSGLEMR�
YXMPMWEXIYV�HI�GIX�SVHMREXIYV�TYFPMG�RI�TIYX�HSRG�TPYW�YXMPMWIV�ZSXVI�
WIWWMSR�IX�MRXIVZIRMV�WYV�ZSW�FSwXIW�HI�GSYVVMIV��

v 0SVWUYI�ZSYW�GVqI^�HIW�GSQTXIW�HI�QIWWEKIVMI�TSYV�ZSW�
GSPPEFSVEXIYVW��ZIMPPI^�k�YRI�XVERWQMWWMSR�HI�WIW�YWIVREQIW�IX�
TEWW[SVHW�WqGYVMWqI��)ZMXI^�WYVXSYX�HI�XVERWQIXXVI�GIW�GSHIW�
H�EGGrW�TEV�ZSMI�I�QEMP���)R�IJJIX��YR�I�QEMP�TEWWI�KqRqVEPIQIRX�TEV�
TPYWMIYVW�WIVZIYVW�I�QEMP��WYV�GLEUYI�W]WXrQI�YRI�GSTMI�HY�
QIWWEKI�TIYX�JEGMPIQIRX�sXVI�KEVHqI��:SW�GSQQYRMGEXMSRW�I�QEMP�
WSRX�HSRG�GSQTPrXIQIRX�MREHETXqIW�TSYV�PE�XVERWQMWWMSR�HI�GSHIW�
H�EGGrW�SY�XSYXI�EYXVI�MRJSVQEXMSR�GSRJMHIRXMIPPI��9XMPMWI^�TSYV�GIPE�
TPYX|X�YR�JE\��PI�XqPqTLSRI�SY�IRGSVI�QMIY\�YRI�XVERWQMWWMSR�HI�
QEMR�k�QEMR��

2�LqWMXI^�TEW�HERW�YR�GEW�HI�HSYXI�k�RSYW�HIQERHIV�HI�GLERKIV�ZSXVI�
PSKMR�WYV�PI�KIWXMSRREMVI�SY�HI�GLERKI^�PIW�GSHIW�H�EGGrW�H�YR�HI�ZSW�
GSQTXIW�HERW�P�MRXIVJEGI�PSVWUYI�ZSYW�EZI^�P�MQTVIWWMSR�UY�MP�TSYVVEMX�
sXVI�GSQTVSQMW��2SYW�ZSYW�GSRWIMPPSRW�H�EMPPIYVW�H�YXMPMWIV�YR�W]WXrQI�
HI�GV]TXSKVETLMI�JSVXI �EZIG�ZSW�GSQTXIW�HI�GSYVVMIV�qPIGXVSRMUYI�
GSQQI�TEV�I\IQTPI� 4+4 ��:SMGM�UYIPUYIW�MQTPqQIRXEXMSRW�PMFVIW�IX�
KVEXYMXIW�HI�4+4��

;MRHS[W�4VMZEG]�8SSPW�� �LXXT���[ MRTX�WSYVGIJSVKI�RIX�
1EGSW<�QEGKTK�� �LXXT���QEGKTK�WSYVGIJSVKI�RIX�
0MRY\�+29�4VMZEG]�8SSPW�� �LXXT���[[[�KRYTK�SVK�

2SYW�EZSRW�TSYV�XSYW�GIW�SYXMPW�HIW�QERYIPW�IR�JVERpEMW��


