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2YV�^YV�:IV[IRHYRK�MR�6nYQIR�

&IM�;EVXYRKW��YRH�4JPIKIEVFIMXIR�WMRH�EPPI�MQ�;EWWIV�FI�

JMRHPMGLIR�)PIOXVSKIVnXI�ZSQ�2IX^�^Y�XVIRRIR�

(MI� 2IX^ERWGLPYWWPIMXYRK� HMIWIW� +IVnXIW� OERR� RMGLX� IV�

WIX^X�[IVHIR��&IM�&IWGLnHMKYRK�HIV�0IMXYRK�HEVJ�HEW�+IVnX

RMGLX�QILV�FIR�X^X�[IVHIR��4YQTI�RMIQEPW�EQ�/EFIP�XVE�

KIR��/EFIP�RMGLX�ORMGOIR�

(MI�4YQTI�QYWW�YRXIVLEPF�HIW�;EWWIVWTMIKIPW�TPEX^MIVX

WIMR�YRH�HEVJ�RMGLX�XVSGOIR�PEYJIR�

(EW�4VSHYOX�MWX�REGL�HIR�NI[IMPMKIR�REXMSREPIR�:SVWGLVMJ�
XIR�YRH�6MGLXPMRMIR�ETTVSFMIVX�
YRH�IRXWTVMGLX�HIR�)9�2SVQIR�

(IYXWGL

:MIPIR�(ERO
J�V� HIR� /EYJ� -LVIW� RIYIR� EUYEFEPP� 4S[IVLIEH�� HIV� WMGL� J�V
ZEVMEFPI�)MRWEX^Q~KPMGLOIMXIR�MQ�%UYEVMYQ�IMKRIX�

7MGLIVLIMXWLMR[IMWI

KITV�JXI
7MGLIVLIMX

*YROXMSR

% (MJJYWSV�QMX�7GLPEYGL�YRH�0YJXVIKYPMIVZIRXMP�� 0IM�

4S[IVLIEH�����
%YWJ�LVYRK���WMILI�8]TIRWGLMPH�EQ�4YQTIRKILnYWI



WXYRKWVIKPIV 4YQTIROSTJ %GLWX�PPIR�QMX�%GLWI
4YQTIRVEH ,EPXIVYRK�QMX�7EYKIVR 4YQTIR�
HIGOIP %RWEYKOSVF�

(IV� 4S[IVLIEH� WSVKX� MQ� %UYEVMYQ� J�V� TIVQERIRXI�;EWWIV�
YQ[nP^YRK�� KI^MIPXI� 3FIVJPnGLIRFI[IKYRK� YRH� J�V� IMRI� VI�
KYPMIVFEVI�7EYIVWXSJJ^YJYLV�

jFIV� HIR� HVIMHMQIRWMSREP� HVILFEVIR� 4YQTIROSTJ� PnWWX� WMGL
HMI�%YWWXV~QVMGLXYRK�YRH�HIV�2IMKYRKW[MROIP� REGL�;YRWGL
IMRWXIPPIR�

(IV�0IMWXYRKWVIKPIV�FIWXMQQX�HMI�KI[�RWGLXI�(YVGLJPYWWQIR�
KI�YRH�QMX�HIQ�(MJJYWSV�OERR�HMI�0YJXERVIMGLIVYRK�HIW�;EW�
WIVW�HSWMIVX�[IVHIR��(MI�TVEOXMWGLI�,EPXIVYRK�HMIRX�^YV�FIUYI�
QIR�4PEX^MIVYRK�MQ�%UYEVMYQ�

(MI�9RMZIVWEPTYQTI�IMKRIX�WMGL�EYGL�^YQ�)MRWEX^�ER�&PSGOJMP�
XIVR��&SHIRHYVGLJPYXIVR�YRH�%YJ^YGLXFIGOIR��WMILI�>YFIL~V�

1SRXEKI

& 0IMWXYRKWVIKPIV�EQ�4YQTIROSTJ�IMRWIX^IR��(MJJYWSV�QMX
0YJXWGLPEYGL� YRH� 0YJXVIKYPMIVZIRXMP� EQ� %YWPEYJWXYX^IR
EYJWXIGOIR��%RWEYKOSVF�EQ�4YQTIRHIGOIP�QSRXMIVIR��

' (MI�7EYKIV�ER�HIV�,EPXIVYRK�QMX�IMRIV�(VILFI[IKYRK�EYJ�
HMI� NI[IMPMKI� %YJRELQI� IMRHV�GOIR�� *MPXIV� MR� ,EPXIVYRK
IMROPMTTWIR�YRH�ER�HIV�-RRIRWGLIMFI�HIW�%UYEVMYQW�FI�
JIWXMKIR�

-RFIXVMIFRELQI

( (IV� 4S[IVLIEH� QYWW� WS� IMRKIWIX^X� [IVHIR�� HEWW� HIV



+ (YVGL� ZIVWGLMIHIRI� >YFIL~VXIMPI� OERR� HIV� 4S[IVLIEH
J�V�MRHMZMHYIPPI�)MRWEX^^[IGOI�ZIV[IRHIX�[IVHIR�

� 7EYKWIMXI� 7EX^� QMX� � \� WXIGOFEVIR� %RWEYKVSLVIR� ^YV�
:IVPnRKIVYRK� HIW� %RWEYKFIVIMGLIW� ^YQ� %RWGLPYWW� ER
IMRIR�&SHIRKVYRHJMPXIV��&IWX��2V����������

>YFIL~V

6IMRMKYRK�YRH�;EVXYRK

+IVnX� ZSQ�2IX^� XVIRRIR� YRH� ERWGLPMI�IRH� REGL� ZSVRI
EYW�HIV�,EPXIVYRK�^MILIR�

* %RWEYKOSVF�EF^MILIR��4YQTIRHIGOIP�EFRILQIR��4YQ�
TIRVEH� YRH� %GLWI� LIVEYWRILQIR� YRH� VIMRMKIR�� 0IMW�
XYRKWVIKPIV�YRH�(MJJYWSV�EYW�4YQTIROSTJ�LIVEYW^MILIR�
4YQTIROEQQIV��;EWWIVJ�LVYRK�YRH�%YWWXV~Q~JJRYRK
QMX�6IMRMKYRKWF�VWXI��&IWX��2V����������WnYFIVR��

%RWGLPMI�IRH�4YQTIRVEH�[MIHIV�IMRWIX^IR�YRH�EYJ�VMGL�
XMKIR�7MX^�HIV�%GLWX�PPIR�EGLXIR��4YQTIRHIGOIP�WGLPMI�
�IR��4YQTIROSTJ�IMRWIX^IR�

4YQTIROSTJ�ORETT�YRXIV�HIV�;EWWIVSFIVJPnGLI�TPEX^MIVX�
MWX��4YQTIROSTJ�EYJ�HIR�KI[�RWGLXIR�%YWWXV~QFIVIMGL�
YRH�HIR�3FIVJPnGLIR[MROIP�IMRWXIPPIR�

) (YVGL�HVILIR�HIW�0IMWXYRKWVIKPIVW�OERR�HMI�4YQTIRPIM�
WXYRK�REGL�&IHEVJ�WXYJIRPSW�VIKYPMIVX�[IVHIR�

jFIV�HEW�0YJXVIKYPMIVZIRXMP�HIW�(MJJYWSVW� PnWWX� WMGL�HMI
7EYIVWXSJJERVIMGLIVYRK�HIW�;EWWIVW�HSWMIVIR��%GLXYRK�
(MJJYWSVPIMWXYRK�PnWWX�NI�REGL�:IVWGLQYX^YRKWKVEH�REGL�



� (VYGOWIMXI� 7EX^�QMX���WXIGOFEVIQ�(�WIRVSLV�YRH�7XST�
JIR��&IWX��2V����������

� %YJWXIGOFEVIV�(�WIRWEX^�QMX�&VIMXWXVELPH�WI�YRH� NI�� \�
7GLPEYGLERWGLPYWWH�WI� J�V� 7GLPEYGL� �� ������ YRH� J�V
��������QQ���&IWX��2V���������

-14368%28 7%*)8=�-27869'8-327

;%62-2+ §�8S�KYEVH�EKEMRWX�MRNYV]��FEWMG�WEJIX]�TVIGEYXMSRW
WLSYPH�FI�SFWIVZIH��MRGPYHMRK�XLI�JSPPS[MRK�

E 6)%(� %2(� *3003;� %00� 7%*)8=
-27869'8-327�

F� (%2+)6 §�8S�EZSMH�TSWWMFPI�IPIGXVMG�WLSGO��WTIGMEP�GEVI
WLSYPH�FI�XEOIR�WMRGI�[EXIV�MW�IQTPS]IH�MR XLI YWI SJ EUYEV�
MYQ IUYMTQIRX� *SV IEGL SJ XLI JSPPS[MRK WMXYEXMSRW� HS�RSX�
EXXIQTX�VITEMVW�F]�]SYVWIPJ��VIXYVR�XLI�ETTPMERGI�XS�ER�EY�
XLSVM^IH�WIVZMGI�JEGMPMX]�JSV�WIVZMGI�SV�HMWGEVH�XLI�ETTPMERGI�

� -J� XLI�ETTPMERGI� JEPPW� MRXS� XLI�[EXIV��(32¬8 VIEGL� JSV�
MX ��*MVWX�YRTPYK� MX�ERH�XLIR�VIXVMIZI� MX��-J�IPIGXVMGEP�GSQTS�
RIRXW�SJ�XLI�ETTPMERGI�KIX�[IX��YRTPYK�XLI�ETTPMERGI�MQQI�
HMEXIP]���2SR�MQQIVWMFPI�IUYMTQIRX�SRP]

� -J XLI ETTPMERGI WLS[W ER] WMKR SJ EFRSVQEP [EXIV PIEO�

-27869'8-327������
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EKI�� MQQIHMEXIP]� YRTPYK� MX� JVSQ� XLI� TS[IV� WSYVGI�� �-Q�
QIVWMFPI�IUYMTQIRX�SRP]�

� 'EVIJYPP]� I\EQMRI� XLI� ETTPMERGI� EJXIV� MRWXEPPEXMSR�� -X
WLSYPH�RSX FI TPYKKIH MR MJ XLIVI MW [EXIV SR TEVXW RSX� MR�
XIRHIH XS�FI [IX�

� (S�RSX�STIVEXI�ER]�ETTPMERGI�MJ�MX�LEW�E�HEQEKIH�GSVH�SV
TPYK��SV�MJ�MX�MW�QEPJYRGXMSRMRK�SV�LEW�FIIR�HVSTTIH�SV�HE�
QEKIH�MR�ER]�QERRIV�

� 8S�EZSMH�XLI�TSWWMFMPMX]�SJ�XLI�ETTPMERGI�TPYK�SV�VIGITX�
EGPI�KIXXMRK�[IX��TSWMXMSR�EUYEVMYQ�WXERH�ERH�XERO�XS�SRI
WMHI� SJ� E� [EPP�QSYRXIH� VIGITXEGPI� XS� TVIZIRX�[EXIV� JVSQ
HVMTTMRK�SRXS�XLI�VIGITXEGPI�SV�TPYK�

%�ªHVMT�PSSTª��WLS[R�MR�XLI�JMKYVI�FIPS[��WLSYPH�FI�EVVER�
KIH�F]�XLI�YWIV�JSV�IEGL�GSVH�GSRRIGXMRK�ER�EUYEVMYQ�ET�
TPMERGI�XS�E�VIGITXEGPI�

8LI�ªHVMT�PSSTª�MW�XLEX�TEVX�SJ�XLI�GSVH�FIPS[�XLI�PIZIP�SJ�XLI
VIGITXEGPI��SV�XLI�GSRRIGXSV�MJ�ER�I\XIRWMSR�GSVH�MW�YWIH��XS�



TVIZIRX�[EXIV�XVEZIPMRK�EPSRK�XLI�GSVH�ERH�GSQMRK�MR�GSR�
XEGX�[MXL�XLI�VIGITXEGPI�

-J�XLI�TPYK�SV�WSGOIX�HSIW�KIX�[IX��(32¬8 YRTPYK�XLI�GSVH�
(MWGSRRIGX�XLI�JYWI�SV�GMVGYMX�FVIEOIV�XLEX�WYTTPMIW�TS[IV
XS�XLI�ETTPMERGI��8LIR�YRTPYK�ERH�I\EQMRI�JSV TVIWIRGI�SJ
[EXIV�MR�XLI�VIGITXEGPI�

G 'PSWI�WYTIVZMWMSR�MW�RIGIWWEV]�[LIR�ER]�ETTPMERGI�MW�YWIH
F]�SV�RIEV�GLMPHVIR�

H 8S�EZSMH� MRNYV]��HS�RSX�GSRXEGX�QSZMRK�TEVXW�SV�LSX�TEVXW
WYGL�EW�LIEXIVW��VIJPIGXSVW��PEQT�FYPFW��ERH�XLI�PMOI�

I %P[E]W�YRTPYK�ER�ETTPMERGI�JVSQ�ER�SYXPIX�[LIR�RSX�MR�YWI�
FIJSVI�TYXXMRK�SR�SV�XEOMRK�SJJ�TEVXW��ERH�FIJSVI�GPIERMRK�
2IZIV�]ERO�GSVH�XS�TYPP�TPYK�JVSQ�SYXPIX��+VEWT�XLI�TPYK�ERH
TYPP�XS�HMWGSRRIGX�

J  (S�RSX�YWI�ER�ETTPMERGI�JSV�SXLIV� XLER� MRXIRHIH�YWI��8LI
YWI�SJ�EXXEGLQIRXW�RSX�VIGSQQIRHIH�SV�WSPH�F]�XLI�ETTPM�
ERGI�QERYJEGXYVIV�QE]�GEYWI�ER�YRWEJI�GSRHMXMSR�

K (S�RSX� MRWXEPP�SV�WXSVI� XLI�ETTPMERGIW�[LIVI� MX�[MPP�FI�I\�
TSWIH�XS�XLI�[IEXLIV�SV�XS�XIQTIVEXYVIW�FIPS[�JVII^MRK�

L 1EOI�WYVI�ER�ETTPMERGI�QSYRXIH�SR�E�XERO�MW�WIGYVIP]�MR�
WXEPPIH�FIJSVI�STIVEXMRK�MX�

M  6IEH�ERH�SFWIVZI�EPP�XLI�MQTSVXERX�RSXMGIW�SR�XLI�ETTPMERGI�

N  -J�ER�I\XIRWMSR�GSVH�MW�RIGIWWEV]��E�GSVH�[MXL�E�TVSTIV�VEXMRK
WLSYPH�FI�YWIH��%�GSVH�VEXIH�JSV�PIWW�EQTIVIW�SV�[EXXW�XLER
XLI�ETTPMERGI�VEXMRK�QE]�SZIVLIEX��'EVI�WLSYPH�FI�XEOIR�XS
EVVERKI�XLI�GSVH�WS�XLEX�MX�[MPP�RSX�FI�XVMTTIH�SZIV�SV�TYPPIH�



O 8LMW�ETTPMERGI�LEW�E�TSPEVM^IH�TPYK��SRI�FPEHI�MW�[MHIV�XLER
XLI�SXLIV��%W�E�WEJIX]�JIEXYVI��XLMW�TPYK�[MPP�JMX�MR�E�TSPEVM^IH
SYXPIX�SRP]�SRI�[E]��-J�XLI�TPYK�HSIW�RSX�JMX�JYPP]�MR�XLI�SYX�
PIX��VIZIVWI�XLI�TPYK��-J�MX�WXMPP�HSIW�RSX�JMX��GSRXEGX�E�UYEPMJMIH
IPIGXVMGMER��2IZIV�YWI�[MXL�ER�I\XIRWMSR�GSVH�YRPIWW�TPYK�GER
FI�JYPP]�MRWIVXIH��(S�RSX�EXXIQTX�XS�HIJIEX�XLMW�WEJIX]�JIEXYVI�

)\GITXMSR�� 8LMW� MRWXVYGXMSR�QE]� FI� SQMXXIH� JSV� ER� ETTPM�
ERGI�XLEX�MW�RSX�TVSZMHIH�[MXL�E�TSPEVM^IH�EXXEGLQIRX�TPYK�

P  ª7%:) 8,)7) -27869'8-327ª�

8LERO�]SY
JSV�TYVGLEWMRK�]SYV�RI[�EUYEFEPP�4S[IVLIEH��§��E�W]WXIQ�XLEX
MW�MHIEPP]�WYMXIH�JSV�E�[MHI�VERKI�SJ�YWIW�MR�EUYEVMYQW�

)RKPMWL

7EJIX]�MRWXVYGXMSRW

3RP]�JSV�YWI�MR�VSSQW�

%PP�IPIGXVMGEP�IUYMTQIRX�MR�XLI�[EXIV�QYWX�FI�HMWGSRRIGX�

IH�JVSQ�XLI�QEMRW�HYVMRK�GEVI�ERH�QEMRXIRERGI�[SVO�

8LI� GSRRIGXMRK� PMRI� SJ� XLMW� HIZMGI� GER� RSX� FI� VITPEGIH�

;LIR�XLI�PMRI�MW�HEQEKIH��XLI�HIZMGI�QYWX�RS�PSRKIV�FI

YWIH��2IZIV�GEVV]�XLI�TYQT�F]�XLI�GEFPI��HS�RSX�FIRH�XLI

GEFPI�



*YRGXMSR

% (MJJYWIV�[MXL�LSWI�ERH�EMV�VIKYPEXMRK�ZEPZI 4S[IV
VIKYPEXSV 4YQT�LIEH 7LEJX�[MXL�FYWLMRKW -Q�
TIPPIV ,SPHIV� [MXL� WYGXMSR� GYTW 4YQT� GSZIV
7YGXMSR�WXVEMRIV�

8LI�4S[IVLIEH�IRWYVIW�TIVQERIRX�GMVGYPEXMSR�SJ� XLI� EUYEVM�
YQ�[EXIV��WTIGMJMG�WYVJEGI�QSZIQIRX�ERH�GSRXVSPPEFPI�S\]KIR
WYTTP]�

8LEROW�XS�XLI�TYQT�LIEH�XLEX�VSXEXIW�MR�XLVII�HMQIRWMSRW��MX�MW
TSWWMFPI�XS�EHNYWX�XLI�SYXJPS[�HMVIGXMSR�ERH�XLI�WYVJEGI�ERKPI
EW�VIUYMVIH�

8LI�TS[IV�VIKYPEXSV�EPPS[W�XLI�JPS[�VEXI�XS�FI�EHNYWXIH�XS�XLI
HIWMVIH�WIXXMRK�ERH��XLEROW�XS�XLI�HMJJYWIV��MX�MW�EPWS�TSWWMFPI�XS
VIKYPEXI� XLI� EQSYRX� SJ� EMV� EHHIH� XS� XLI�[EXIV�� 8LI� TVEGXMGEP
LSPHIV�EPPS[W�XLI�JMPXIV�XS�FI�TSWMXMSRIH�MRWMHI�XLI�EUYEVMYQ�ERH
VIQSZIH�[MXL�IEWI�

8LI�YRMZIVWEP�TYQT�MW�EPWS�WYMXEFPI�JSV�YWI�SR�FPEGO�FS\IW��YR�
HIVKVEZIP�JMPXIVW�ERH�FVIIHMRK�XEROW��WII�%GGIWWSVMIW�

KITV�JXI
7MGLIVLIMX

8LI�TYQT�QYWX�FI�TSWMXMSRIH�FIRIEXL�XLI�WYVJEGI�SJ�XLI

[EXIV�ERH�QYWX�RSX�FI�EPPS[IH�XS�VYR�HV]�

8LI�TVSHYGX�MW�UYEPMJMIH�MR�EGGSVHERGI�[MXL�XLI�VIWTIGXMZI
REXMSREP�VIKYPEXMSRW�ERH�KYMHI�
PMRIW�ERH�QIIXW�)'�WXERHEVHW�

4S[IVLIEH�����
1SHIP���WII�X]TI�TPEXI�SR�QSXSV�FSH]



-RWXEPPEXMSR

& %XXEGL�HMJJYWIV�[MXL�EMV�LSWI�ERH�EMV�VIKYPEXMRK�ZEPZI�XS
XLI� GSRRIGXMSR� EHETXIV� SJ� XLI� TS[IV� VIKYPEXSV�� *M\� XLI�
WYGXMSR�WXVEMRIV�SR�XLI�TYQT�GSZIV�

' *EWXIR�XLI�LSPHIV�[MXL�XLI�WYGXMSR�GYTW�XS�XLI�MRWMHI�SJ�
XLI�EUYEVMYQ�KPEWW�ERH�GPMT�XLI�JMPXIV�MRXS�TPEGI�

4YXXMRK�MRXS�STIVEXMSR

( -RWIVX�XLI�TS[IV�LIEH�WYGL�XLEX�XLI�TYQT�LIEH�MW�TSWM�
XMSRIH�NYWX�FIRIEXL�XLI�WYVJEGI�SJ�XLI�[EXIV��%HNYWX�XLI
TYQT�LIEH�XS�XLI�VIUYMVIH�SYXJPS[�EVIE�ERH�WYVJEGI�ERKPI�

) &]�XYVRMRK�XLI�TS[IV�VIKYPEXSV��MX�MW�TSWWMFPI�XS�MRJMRMXI�
P]�EHNYWX�XLI�TYQT�TS[IV�XS�XLI�VIUYMVIH�WIXXMRK��8LI�HMJ�
JYWIV¬W�EMV�VIKYPEXMRK�ZEPZI�MW�YWIH�XS�VIKYPEXI�XLI�EQSYRX
SJ�S\]KIR�EHHIH�XS�XLI�[EXIV�� -QTSVXERX� 8LI�HMJJYWIV�
TS[IV�HIGVIEWIW�MR�PMRI�[MXL�XLI�HIKVII�SJ�WSMPMRK�

'PIERMRK�ERH�QEMRXIRERGI

(MWGSRRIGX�XLI�JMPXIV�JVSQ�XLI�QEMRW�ERH�TYPP�MX�SYX�JSV�
[EVHW�SJ�XLI�LSPHIV�

* 4YPP� SJJ� XLI� WYGXMSR� WXVEMRIV�� VIQSZI� XLI� TYQT� GSZIV�
XEOI�SYX�XLI�MQTIPPIV�ERH�FIEVMRK�GEVXVMHKI��4YPP�SYX�XLI
TS[IV�VIKYPEXSV�[MXL�HMJJYWIV�JVSQ�TYQT�LIEH��'PIER�EPP
XLI�TEVXW��YWI�E�GPIERMRK�FVYWL��SVHIV�2S����������XS
GPIER� MRJPS[� ERH� SYXJPS[� TEVXW�� 7YFWIUYIRXP]�� VIJMX� XLI
MQTIPPIV� ERH� IRWYVI� XLEX� XLI� FIEVMRK� GEVXVMHKI� MW� TSWM�
XMSRIH� GSVVIGXP]�� 'PSWI� XLI� TYQT� GSZIV� ERH� EXXEGL� XLI
WYGXMSR�WXVEMRIV�



+ 8LEROW�XS�E�VERKI�SJ�EGGIWWSVMIW��MX�MW�TSWWMFPI�XS�GYWXSQ�
MWI�XLI�4S[IVLIEH�XS�WYMX�]SYV�MRHMZMHYEP�VIUYMVIQIRXW�

� 7YGXMSR�WMHI��7IX�[MXL���GSRRIGXEFPI�WYGXMSR�TMTIW� JSV
MRGVIEWMRK� XLI� WYGXMSR� VERKI� SV� JSV� GSRRIGXMRK� XS� ER
YRHIVKVEZIP�JMPXIV��SVHIV�2S����������

� 4VIWWYVI�WMHI��7IX�[MXL���GSRRIGXEFPI�RS^^PI�TMTI�ERH�
TPYK��SVHIV�2S����������

� %XXEGLEFPI� RS^^PI� WIX� [MXL� [MHI� NIX� RS^^PI� ERH� �� LSWI
GSRRIGXMSR�RS^^PI�IEGL�JSV�LSWI�HMEQIXIV�������QQ�ERH
HMEQIXIV�������QQ��SVHIV�2S����������

%GGIWWSVMIW

1IVGM
H¬EZSMV� EGLIXr� ZSXVI� RSYZIEY� XtXI�QSXVMGI� EUYEFEPP�� UYM� GSR�
ZMIRX�l�HIW�YWEKIW�ZEVMrW�HERW�P¬EUYEVMYQ�

'SRWMKRIW�HI�WrGYVMXr

9WEKI�MRXrVMIYV�I\GPYWMZIQIRX�

%ZERX�H¬IJJIGXYIV�HIW�XVEZEY\�H¬IRXVIXMIR�SY�HI�QEMRXIR�

ERGI��HrGSRRIGXI^�HY�VrWIEY�XSYW�PIW�ETTEVIMPW�MRWXEPPrW

HERW�P¬IEY�

*VERqEMW



8tXI�QSXVMGI�����
6rEPMWEXMSR��ZSMV�TPEUYI�WMKREPrXMUYI�WYV�PI�FSxXMIV�HI�PE�TSQTI

*SRGXMSR

% (MJJYWIYV� EZIG� XY]EY� IX� WSYTETI� HI� VrKPEKI� H¬EMV
VrKYPEXIYV�HI�HrFMX XtXI�HI�TSQTI� E\I�IX�QER�
GLSRW XYVFMRI WYTTSVX�EZIG�ZIRXSYWIW GSY�
ZIVGPI�HI�PE�TSQTI GSVFIMPPI�H¬EWTMVEXMSR�

0E�XtXI�QSXVMGI�WI�GLEVKI�XSYX�IR�EWWYVERX�PI�FVEWWEKI�TIVQE�
RIRX�HI�P¬IEY��IR�GVrERX�HIW�QSYZIQIRXW�GMFPrW�HI�P¬IEY�HI�WYV�
JEGI�IX�TEV�YR�ETTSVX�VrKYPEFPI�IR�S\]KsRI�

0E�XtXI�HI�TSQTI�SVMIRXEFPI�IR�XVSMW�HMQIRWMSRW�TIVQIX�H¬ENY�
WXIV�PE�HMVIGXMSR�HI�WSVXMI�HI�P¬IEY�IX�P¬ERKPI�HI�WYVJEGI�WSYLEMXrW�

0I�VrKYPEXIYV�HI�HrFMX�HrXIVQMRI�PI�HrFMX�WSYLEMXr��PI�HMJJYWIYV
TIVQIXXERX�HI�HSWIV�P¬IRVMGLMWWIQIRX�HI�P¬IEY�IR�S\]KsRI��0E
TSQTI�TIYX�tXVI� MRWXEPPr�HERW� P¬EUYEVMYQ�l� P¬EMHI�HY�TVEXMUYI

0I�GmFPI�VrWIEY�HI�P¬ETTEVIMP�RI�TIYX�TEW�tXVI�VIQTPEGr�

0¬YWEKI�HI�P¬ETTEVIMP�IWX�MRXIVHMX�PSVWUYI�PI�GmFPI�IWX�IR�

HSQQEKr��2I� NEQEMW�TSVXIV� PE�TSQTI�EZIG�PI�GmFPI��RI

TEW�TPMIV�PI�GmFPI�

0E�TSQTI�HSMX�tXVI�MRWXEPPrI�IR�HIWWSYW�HY�RMZIEY�H¬IEY�IX

RI�HSMX�TEW�QEVGLIV�l�WIG�

0I�TVSHYMX�IWX�EYXSVMWr�l�P¬IQTPSM�GSRJSVQrQIRX�EY\�VrKPI�
QIRXEXMSRW�IX�HMVIGXMZIW�REXMSREPIW�VIWTIGXMZIQIRX�IR�ZMKYIYV�
-P�VIWTIGXI�PIW�RSVQIW�EHST�
XrIW�TEV�P¬9RMSR�IYVSTrIRRI� KITV�JXI

7MGLIVLIMX



-RWXEPPEXMSR

& -RWXEPPI^�PI�VrKYPEXIYV�HI�HrFMX�WYV�PE�XtXI�HI�TSQTI��)Q�
FSxXI^�PI�HMJJYWIYV�EZIG�PI�XY]EY�H¬EMV�IX�PE�WSYTETI�HI�Vr�
KPEKI�HI�P¬EMV�HERW�PE�XYFYPYVI�HI�WSVXMI��1SRXI^�PI�TERMIV
H¬EWTMVEXMSR�WYV�PI�GSYZIVGPI�HI�PE�TSQTI�

' *M\I^�PI�WYTTSVX�l�PE�ZMXVI�MRXrVMIYVI�HI�P¬EUYEVMYQ�l�P¬EMHI
HIW�ZIRXSYWIW�IX�EGGVSGLI^�PE�TSQTI�TEV�IRGPMUYIXEKI�

1MWI�IR�WIVZMGI

( 0E�TSQTI�HSMX�tXVI�TPEGr�HI�QERMsVI�l�GI�UYI�PE�XtXI�HI�
TSQTI� WSMX� WMXYrI� NYWXI� EY�HIWWSYW� HI� PE� WYVJEGI� HI
P¬IEY��%NYWXI^�PE�XtXI�HI�TSQTI�IR�PE�HMVMKIERX�WYV�PI�WIG�
XIYV�HI�WSVXMI�IX�P¬ERKPI�HI�WYVJEGI�WSYLEMXrW�

) )R�GEW�HI�FIWSMR��PI�HrFMX�HI�PE�TSQTI�TIYX�tXVI�VrKPr�IR�
GSRXMRY�IR�XSYVRERX�PI�VrKYPEXIYV�HI�HrFMX��0¬IEY�IWX�IR�
VMGLMI�IR�S\]KsRI�l� P¬EMHI�HI� PE�WSYTETI�HI�VrKPEKI�HY
HMJJYWIYV��%XXIRXMSR� PE� TIVJSVQERGI�HY�HMJJYWIYV�HMQM�
RYI�IR�JSRGXMSR�HY�HrKVr�HI�WEPIXr�

2IXXS]EKI�IX�IRXVIXMIR

(rGSRRIGXI^�PE�TSQTI�HY�VrWIEY�IX�VIXMVI^�PE�HI�WSR�WYT�
TSVX�IR�PI�FEWGYPERX�IR�EZERX�

* 6IXMVI^�PI�GSYZIVGPI�HI�TSQTI��)RPIZI^�PE�XYVFMRI�EZIG�PIW
GSYWWMRIXW�IX�RIXXS]I^�PE��(rKEKI^�PI�VrKYPEXIYV�HI�HrFMX�

WYTTSVX� IX� VIXMVr� JEGMPIQIRX�� 0E� TSQTI� YRMZIVWIPPI� GSRZMIRX
EYWWM�l�P¬YXMPMWEXMSR�WYV�HIW�JMPXVIW�FPSGW��HIW�JMPXVIW�HI�JSRH�IX
HERW�HIW�FEWWMRW�H¬rPIZEKI��ZSMV�EGGIWWSMVIW�



+ (MZIVW� EGGIWWSMVIW�TIVQIXXIRX� H¬YXMPMWIV� PE� XtXI�QSXVMGI
TSYV�HIW�YWEKIW�MRHMZMHYIPW�

'}Xr�H¬EWTMVEXMSR�
� /MX�HI���XYFIW�H¬EWTMVEXMSR�IQFSxXEFPIW�TSYV�TVSPSRKIV�
E�^SRI�H¬EWTMVEXMSR�SY�TSYV�PI�VEGGSVHIQIRX�l�YR�JMPXVI�
HI�JSRH��VrJ����������

'}Xr�VIJSYPIQIRX�
� /MX� GSQTVIRERX� �� XYFI� l� FYWI� IQFSxXEFPI� IX� FSYGLSR
�VrJ����������

� /MX�HI�FYWIW�IQFSxXEFPI�GSQTVIRERX�FYWI�l�NIX�PEVKI�IX�
VIWTIGXMZIQIRX���FYWI�HI�GSRRI\MSR�TSYV�HIW�XY]EY\�HI�
��������QQ�IX�HI���������QQ���VrJ����������

%GGIWWSMVIW

IX�PI�HMJJYWIYV�HI�PE�XtXI�HI�TSQTI��2IXXS]I^�PIW�SVMJMGIW�
H¬IRXVrI�IX�HI�WSVXMI�l� P¬EMHI�HI� PE�FVSWWI�HI�RIXXS]EKI
�VrJ�� ��������

6rMRWXEPPI^�IRWYMXI�PE�XYVFMRI�IX�ZIMPPI^�l�PE�FSRRI�XIRYI
HIW�GSYWWMRIXW��*IVQI^�PI�GSYZIVGPI�IX�VrMRWXEPPI^�PE�XtXI�
HI�TSQTI�

,EVXIPMNO�FIHEROX
ZSSV�HI�EEROSST�ZER�Y[�RMIY[I�EUYEFEPP�4S[IVLIEH��HMI�KI�
WGLMOX�MW�ZSSV�ZEVMEFIP�KIFVYMO�MR�EUYEVMYQW�

2IHIVPERHW



%PPIIR�FMRRIRWLYMW�XI�KIFVYMOIR�

:SSVHEX�9�QIX�9[�LERHIR� MR�LIX� EUYEVMYQ[EXIV� OSQX
QSIXIR�EPPI�WXIOOIVW�ZER�HI�^MGL�MR�LIX�[EXIV�FIZMRHIR�
HI� IPIGXVMWGLI� ETTEVEXIR� YMX� LIX� WXSTGSRXEGX� KILEEPH
[SVHIR�

(I�EERWPYMXOEFIP� ZER�LIX� ETTEVEEX� OER�RMIX� ZIVZERKIR
[SVHIR��&MN�FIWGLEHMKMRK�ZER�HI�OEFIP�QEK�LIX�ETTEVEEX
RMIX� QIIV� KIFVYMOX� [SVHIR�� 4SQT� RSSMX� EER� HI� OEFIP
HVEKIR��OEFIP�RMIX�ORMOOIR�

(I�TSQT�QSIX�SRHIV�HI�[EXIVWTMIKIP�KITPEEXWX�^MNR�IR
QEK�RMIX�HVSSKPSTIR�

(MX�TVSHYGX� MW�ZSPKIRW�HI�ZIVWGLMPPIRHI�REXMSREPI�ZSSV�
WGLVMJXIR�IR�VMGLXPMNRIR�IVOIRH�IR�OSQX�SZIVIIR�QIX�HI
)9�RSVQIR�

KITV�JXI
7MGLIVLIMX

4S[IVLIEH�����
YMXZSIVMRK��^MI�X]TITPEEXNI�ST�HI�TSQTFILYM^MRK

*YRGXMI

% (MJJYWSV� QIX� WPERK� IR� PYGLXVIKIPZIRXMIP ZIV�
QSKIRWVIKIPEEV TSQTOST EW� QIX� KIPIMHIVW
TSQTVEH LSYHIV�QIX� ^YMKIVW TSQTHIOWIP
EER^YMKOSVJ�

(I�4S[IVLIEH�^SVKX�ZSSV�TIVQERIRXI�GMVGYPEXMI�ZER�LIX�EUYE�

:IMPMKLIMHWMRWXVYGXMIW



1SRXEKI

& (I�ZIVQSSKIRWVIKIPEEV�IR�HI�TSQTOST�MR^IXXIR��(I�HMJ�
JYWSV�QIX�HI�PYGLXWPERK�IR�LIX� PYGLXVIKIPZIRXMIP�ST�LIX
YMXWXVSSQWXYO�WXIOIR��(I�EER^YMKOSVJ�EER�LIX�TSQTHIO�
WIP�QSRXIVIR�

' ,SYHIV�QIX� ^YMKRETTIR�EER�HI�FMRRIROERX�ZER�HI� VYMX�
ZER�LIX�EUYEVMYQ�FIZIWXMKIR�IR�LIX�JMPXIV�IV�MRGPMTWIR�

-RKIFVYMOREQI

( (I�4S[IVLEH�QSIX�^S�EERKIFVEGLX�[SVHIR�HEX�HI�TSQT�
OST�RIX�SRHIV�HI�[EXIVSTTIVZPEOXI�KITPEEXWX� MW��4SQT�
OST�ST�LIX�KI[IRWXI�YMXWXVSSQFIVIMO�IR�HI�STTIVZPEOXI�
LSIO�MRWXIPPIR�

) (SSV� HI� ZIVQSKIRWVIKIPEEV� XI� HVEEMIR� OER� HI� TSQT�
GETEGMXIMX�HIWKI[IRWX�XVETPSSW�[SVHIR�KIVIKIPH��:ME�LIX�
PYGLXZIRXMIP� ZER� HI� HMJJYWSV� ZMRHX� HI� ^YYVWXSJZIVVMNOMRK
ZER�LIX�[EXIV�TPEEXW�

VMYQ[EXIV�� KIVMGLXI� STTIVZPEOXIFI[IKMRK� IR� VIKIPFEVI� ^YYV�
WXSJXSIZSIV��:ME�HI�HVMIHMQIRWMSREEP�HVEEMFEVI�TSQTOST�OER�HI
YMXWXVSSQVMGLXMRK�IR�HI�STTIVZPEOXILSIO�[SVHIR�MRKIWXIPH�

VMGLXMRK�IR�HI�STTIVZPEOXILSIO�[SVHIR� MRKIWXIPH��(I� ZIVQS�
KIRWVIKIPEEV�FITEEPX�LIX� KI[IRWXI�HIFMIX� IR�QIX�HI�HMJJYWSV
OER�HI�PYGLXZIVVMNOMRK�ZER�LIX�[EXIV�[SVHIR�KIHSWIIVH��1IX�HI
TVEOXMWGLI� LSYHIV� OER� LIX� JMPXIV� MR� LIX� EUYEVMYQ�[SVHIR� KI�
TPEEXWX�IR�QIX�rrR�LERHIPMRK�[SVHIR�ZIV[MNHIVH�

(I�YRMZIVWIPI�TSQT�MW�SSO�KIWGLMOX�ZSSV�LIX�KIFVYMO�FMN�FPSO�
JMPXIVW��FSHIQJMPXIVW�IR�O[IIOFIOOIRW��^MI�XSIFILSVIR�



6IMRMKMRK�IR�SRHIVLSYH

,IX�JMPXIV�ZER�LIX�RIX�WGLIMHIR�IR�ZIVZSPKIRW�REEV�ZSVIR
YMX�HI�LSYHIV�XVIOOIR�

* 4SQTHIOWIP� IV� EJRIQIR�� TSQTVEH�QIX� PEKIVGSVTYW� IV
YMXRIQIR�IR�VIMRMKIR��(I�ZIVQSKIRWVIKIPEEV�IR�HI�HMJ�
JYWSV�YMX�HI�TSQTOST�XVIOOIR��(I�MR��IR�YMXWXVSSQSTI�
RMRKIR� QIX� IIR� VIMRMKMRKWFSVWXIP� �FIWXIPRV�� �������
WGLSSRQEOIR�

:IVZSPKIRW�LIX�TSQTVEH�[IIV�ERFVIRKIR�IR�ST�HI�GSV�
VIGXI�^MXXMRK�ZIR�HI�PEKIVIPIQIRXIR�PIXXIR��,IX�TSQTHIO�
WIP�WPYMXIR�IR�HI�TSQTOST�[IIV�ERFVIRKIR�

0IX�ST� HI�HMJJYWSVGETEGMXIMX�HEEPX��EJLEROIPMNO�ZER�HI�ZIV�
SRXVIMRMKMRKWKVEEH�

+ (SSV�ZIVWGLMPPIRHI�XSIFILSVIRHIPIR�OER�HI�4S[IVLIEH
ZSSV�MRHMZMHYIPI�KIFVYMOWHSIPIMRHIR�[SVHIR�KIFVYMOX�

>YMK^MNHI�
� 7IX�QIX� �� WXIIOFEVI� EER^YMKFYM^IR� ZSSV� HI� ZIVPIRKMRK
ZER�LIX�EER^YMKFIVIMO�SJ�ZSSV�HI�EERWPYMXMRK�ST�IIR�FS�
HIQJMPXIV��FIWXIPRV����������

(VYO^MNHI�
� 7IX�QIX� �� WXIIOFEVI� WXVEEPFYMW� IR� IIR� WXST�� �FIWXIPRV�
��������

� 3TWXIIOFEVI�WTVSIMIVWIX�QIX�IIR�FVIIHWXVEEPWTVSIMIV�IR
XIPOIRW���WPERKEERWPYMXWTVSIMIV�ZSSV�IIR�WPERK��������
QQ�IR���������QQ��FIWXIPRV����������

8SIFILSVIR



8EGO
J~V�EXX�HY�LEV�FIWXnQX�HMK�J~V�O~TIX�EZ�IR�R]�EUYEFEPP�4S[IV�
LIEH��HIR�QpRKWMHMKE�EOZEVMITYQTIR�

7nOIVLIXWERZMWRMRKEV

*pV�IRHEWX�ERZnRHEW�MRSQLYW�

7OMPN� WXV~QJ~VW~VNRMRKIR� JVpR� RnXIX� XMPP� IPYXVYWXRMRKIR
WSQ�PMKKIV�M�ZEXXRIX�MRRER�HY�YXJ~V�YRHIVLpPP�IPPIV�WO~XWIP�

2nXOEFIPR�XMPP�HIRRE�YXVYWXRMRK�OER�MRXI�F]XEW�YX��3Q�OE�
FIPR�LEV�WOEHEXW� JpV�HY� MRXI� PnRKVI�ERZnRHE�YXVYWXRMR�
KIR��&nV�EPHVMK�TYQTIR�M�OEFIPR��:MO�MRXI�OEFIPR�

4YQTIR� WOE� TPEGIVEW� YRHIV� ZEXXIR]XER� SGL� JpV� EPHVMK
XSVVO~VEW�

4VSHYOXIR�LEV�KSHOnRXW�IRPMKX�KnPPERHI�REXMSRIPPE� J~VI�
WOVMJXIV�SGL�HMVIOXMZ�SGL�YTT�
J]PPIV�XMPPnQTFEVE�)9�HMVIOXMZ�

7ZIRWOE

KITV�JXI
7MGLIVLIMX

4S[IVLIEH�����
9XJ~VERHI��7I�X]TWO]PXIR�Tp�TYQTLYWIX

*YROXMSR

% (MJJYWSV�QIH�WPERK�SGL�PYJXVIKPIVMRKWZIRXMP )JJIOX�
VIKYPEXSV 4YQTLYZYH %\IPV~V�QIH�E\IP 4YQT�



1SRXIVMRK

& 1SRXIVE� IJJIOXVIKYPEXSVR� M� TYQTLYZYHIX�� %RWPYX� HMJJY�
WSVR�QIH�PYJXWPERK�SGL�PYJXVIKYPIVMRKWZIRXMP�XMPP�YXPSTTIXW
WXYXW��1SRXIVE�WYKWMPIR�Tp�TYQTPSGOIX��

' 8V]GO�JEWX�WYKOSTTEVRE�M�JnWXIRE�Tp�LpPPEVIR�QIH�IR�ZVMH�
V~VIPWI��8V]GO�JEWX�JMPXVIX�Tp�LpPPEVIR�SGL�JnWX�LpPPEVIR�Tp�
MRWMHER�EZ�EOZEVMIX�

(VMJXWXEVX

( 4PEGIVE�4S[IVLIEH�Wp�EXX�TYQTLYZYHIX�PMKKIV�WXVE\�YR�
HIV�ZEXXIR]XER��7XnPP�MR�TYQTLYZYHIX�Tp�~RWOEX�YXWXV~Q�
RMRKWSQVpHI�SGL�]XZMROIP�

) 4YQTIJJIOXIR�OER�WXnPPEW�MR�WXIKP~WX�IJXIV�FILSZ�QIH�IJ�
JIOXVIKYPEXSV��:EXXRIXW�W]VIWnXXRMRK�VIKPIVEW�QIH�LNnPT�EZ

LNYP ,pPPEVI�QIH�WYKOSTTEV 4YQTOpTE -R�
WYKRMRKWOSVK�

4S[IVLIEH�W~VNIV� J~V�IR�TIVQERIRX�ZEXXIRGMVOYPEXMSR��TVIGMWE
]XV~VIPWIV� SGL� IR� VIKPIVFEV� W]VIXMPPJ~VWIP� M� EOZEVMIX�� 9XWXV~Q�
RMRKWVMOXRMRKIR�SGL�PYXRMRKWZMROIPR�OER�WXnPPEW�MR�IJXIV�FILSZ
QIH�LNnPT�EZ�TYQTLYZYHIX�WSQ�nV�ZVMHFEVX�M�XVI�VMOXRMRKEV�

)JJIOXVIKPEKIX�FIWXnQQIV�HIR�~RWOEHI� JP~HIWQnRK��HIR�SGL
W]VIXMPPJ~VWIPR�OER�VIKPIVEW�QIH�LNnPT�EZ�HMJJYW~VIR��1IH�LNnPT
EZ�HIR�TVEOXMWOE�LpPPEVIR�YRHIVPnXXEW�TPEGIVMRKIR�M�EOZEVMIX�

9RMZIVWEPTYQTIR�PnQTEV�WMK�nZIR�J~V�ERZnRHRMRK�QIH�FPSGO�
JMPXIV��FSXXIRKIRSQWXV~QRMRK�SGL�YTTJ~HRMRKWEOZEVMIV��WI�XMPP�
FIL~V�



+ 1IH�LNnPT�EZ�SPMOE�XMPPFIL~V�OER�4S[IVLIEH�ERTEWWEW�XMPP
MRHMZMHYIPPE�FILSZ�

-RWYKRMRKWWMHER�
� 7EXW� QIH� �� WX� ERWPYXRMRKWFEVE� MRWYKRMRKWV~V� J~V� J~V�
PnRKRMRK�EZ�MRWYKRMRKWSQVpHIX�J~V�ERWPYXRMRK�XMPP�IXX�FSX�
XIRJMPXIV��FIWX�RV���������

8V]GOWMHER�
� 7EXW�QIH��� ERWPYXRMRKWFEVX�QYRWX]GOIWV~V�QIH�TEGO�
RMRKEV��FIWX�RV���������

� %RWPYXRMRKWFEV� QYRWX]GOIWWEXW� QIH� QYRWX]GOI� QIH�
FVIH�WXVpPI�SGL���WX�WPERKERWPYXRMRKWQYRWX]GOI�J~V�WPERK
QIH���������QQ�IPPIV���������QQ��FIWX�RV���������

8MPPFIL~V

6IRK~VMRK�SGL�YRHIVLpPP

7OMPN�ETTEVEXIR�JVpR�RnXIX�SGL�XV]GO�HIR�WIHER�JVEQpX�YX�
YV�LpPPEVIR�

* 8E�EZ�TYQTOpTER��8E�YX�TYQTLNYPIX�SGL�E\IPR�SGL�VIRK~V�
HIQ��(VE�YX�IJJIOXVIKYPEXSVR�SGL�HMJJYWSVR�YV�TYQTLY�
ZYHIX�� 6IRK~V� TYQTOEQQEVIR�� ZEXXIRKpRKIR� SGL� YX�
WXV~QRMRKW~TTRMRKIR�QIH�IR�VIRK~VMRKWFSVWXI��FIWX�RV
��������

1SRXIVE�HnVIJXIV�TYQTLNYPIX�Tp�R]XX�SGL�OSRXVSPPIVE�EXX�
E\IPV~VIX�WMXXIV�OSVVIOX��7XnRK�TYQTOpTER�SGL�QSRXIVE
TYQTLYZYHIX�Tp�R]XX�

HMJJYW~VIRW� PYJXVIKPIVMRKWZIRXMP�� 3FWIVZIVE� (MJJYW~VIJ�
JIOXIR�WNYROIV�NY�WQYXWMKEVI�ZEXXRIX�nV�



1ERKI�XEOO
JSV�MRRON�TIX�EZ�HMR�R]I�EUYEFEPP�4S[IVLIEH��WSQ�IKRIV�WIK�XMP
IR�QIRKHI�JSVWONIPPMKI�FVYOWQYPMKLIXIV�M�EOZEVMIX�

7MOOIVLIXWMRWXVYOWIV

/YR�XMP�MRRIRH�VW�FVYO�

:IH� ZIHPMOILSPHWEVFIMHIV�SK�TPIMI�Qp�EPPI�HI�IPIOXVS�
ETTEVEXIRI�WSQ�FIJMRRIV�WIK�M�ZERRIX�WOMPPIW�JVE�RIXXIX�

*SVFMRHIPWIWPIHRMRKIR� XMP� HIXXI� ETTEVEXIX� OER� MOOI� IV�
WXEXXIW��(IVWSQ�PIHRMRKIR�FPMV�WOEHIX��Qp�ETTEVEXIX�MO�
OI�FVYOIW�PIRKVI��&VYO�EPHVM�OEFIPIR�XMP�p�F�VI�TYQTIR
QIH��OEFIPIR�WOEP�LIPPIV�MOOI�F�]IW�

4YQTIR� Qp� TPEWWIVIW� YRHIV� ZERRJPEXIRW� RMZp� SK� Qp
EPHVM�Kp�X�VV�

4VSHYOXIX� IV� TV�ZIX� MJ�PKI� HI� VIWTIOXMZI� REWNSREPI� JSV�
WOVMJXIV�SK�IV�M�WEQWZEV�
QIH�)9�RSVQIRI�

2SVWO

4S[IVLIEH�����
9XJ�VIPWI��7I�X]TIWOMPXIX�Tp�TYQTILYWIX

*YROXMSR

% (MJJYWSV�QIH�WPERKI�SK�PYJXVIKYPIVMRKWZIRXMP )J�

KITV�JXI
7MGLIVLIMX



1SRXIVMRK

& 1SRXIV�IJJIOXVIKYPEXSVIR�Tp�TYQTILSHIX��4PEWWIV�HMJJY�
WSVIR� QIH� PYJXWPERKI� SK� PYJXVIKYPIVMRKWZIRXMP� Tp� YX�
P�TWWXYWWIR��1SRXIV�WYKIOYVZIR�Tp�TYQTIPSOOIX�

' 8V]OO�WYKIVRI�Tp�LSPHIVIR�MRR�M�HI�VIWTIOXMZI�STTXEOIRI
QIH�IR�HVIMIFIZIKIPWI��/PIQ� JMPXIVIX� MRR� M� LSPHIVIR�SK
JIWX�HIX�Tp�KPEWWVYXIR�Tp�MRRWMHIR�EZ�EOZEVMIX�

-KERKWIXXIPWI

( 4S[IVLIEH�Qp�WIXXIW�MRR�Tp�IR�WPMO�QpXI�EX�TYQTILSHIX�
TPEWWIVIW�PMOI�YRHIV�ZERRSZIVJPEXIR��-RRWXMPP�HIVIXXIV�TYQ�
TILSHIX�XMP��RWOIX�YXWXV�QRMRKWQIRKHI�SK�SZIVJPEXIZMROIP�

) 4YQTIRW�IJJIOX�OER�VIKYPIVIW�XVMRRP�WX�IXXIV�FILSZ�ZIH�p

JIOXVIKYPEXSV 4YQTILSHI %OWIPJEXRMRK�QIH�EO�
WIP 4YQTILNYP ,SPHIV�QIH�WYKIVI 4YQTI�
HIOWIP -RRWYKRMRKWOYVZ�

4S[IVLIEH�W�VKIV�JSV�OSRXMRYIVPMK�ZERRWMVOYPEWNSR��TVIWMW�FI�
ZIKIPWI�EZ�ZERRSZIVJPEXIR�SK�IR�VIKYPIVFEV�XMPJ�VWIP�EZ�WYVWXSJJ
M� EOZEVMIX�� 4YQTILSHIX�� WSQ� OER� HVIMIW� XVIHMQIRWNSREPX�� KMV
QYPMKLIXIR�XMP�p�MRRWXMPPI�YXWXV�QRMRKWVIXRMRKIR�SK�LIPPMRKWZMR�
OIPIR�EOOYVEX�WPMO�QER��RWOIV�

)JJIOXVIKYPEXSVIR�FIWXIQQIV��RWOIX�KNIRRSQWXV�QRMRKWQIRK�
HI��SK�QIH�HMJJYWSVIR�OER�QER�HSWIVI�PYJXXMPJ�VWIPIR�M�ZERRIX�
(IR�TVEOXMWOI�LSPHIVIR�KN�V�HIX�IROIPX�p�TPEWWIVI�TYQTIR�M�EOZEVMIX�

9RMZIVWEPTYQTIR�IKRIV�WIK�SKWp�KSHX� XMP�FVYO�Tp�FPSOOJMPXVI�
FYRRKNIRRSQWXV�QQIVI�SK�M�STTHVIXXWFIOOIR��WI�XMPFIL�V�



+ :IH� LNIPT� EZ� JSVWONIPPMKI� XMPFIL�VWHIPIV� OER� 4S[IVLIEH
ERZIRHIW�XMP�MRHMZMHYIPPI�JSVQpP�

7YKIWMHI�
� 7IXX�QIH���TpWIXXFEVI�MRRWYKRMRKWV�V��XMP�JSVPIRKIPWI�EZ�
MRRWYKRMRKWSQVpHIX��JSV�XMPOSTPMRK�XMP�IX�FYRRKVYRRJMPXIV
�FIWX��RV����������

8V]OOWMHI�
� 7IXX� QIH� �� TpWIXXFEVI� H]WIV�V� SK� WX�TWIP� �FIWX��RV�
��������

� 4pWIXXFEVX� H]WIWIXX� QIH� FVIHWXVpPH]WI� SK� �� WPERKIXMP�
OSTPMRKWH]WI�LZIV� JSV�WPERKIV�������HME��SK�������HME��
�FIWX��RV����������

8MPFIL�V

6IRKN�VMRK�SK�ZIHPMOILSPH

7OMPP�ETTEVEXIX�JVE�RIXXIX�SK�XVIOO�HIX�HIVIXXIV�JSVSZIV�SK�
YX�EZ�LSPHIVIR�

* 8E� EZ� TYQTIPSOOIX�� XE� YX� TYQTILNYPIX� SK� EOWIPIR� SK
VIRKN�V�HMWWI�HIPIRI��8VIOO�IJJIOXVIKYPEXSVIR�SK�HMJJYWS�
VIR�YX�EZ�TYQTILSHIX��6IRKN�V�TYQTIOEQQIVIX��ZERR�
J�VMRKIR�SK�YXWXV�QRMRKWpTRMRKIR�QIH�IR�VIRKN�VMRKW�
F�VWXI��FIWX��RV�����������7IXX�HIVIXXIV�TYQTILNYPIX�MRR
MKNIR� SK� TEWW� Tp� EX� EOWIPJEXRMRKIRI� WMXXIV� VMOXMK�� 7XIRK
TYQTIPSOOIX�SK�WIXX�MRR�TYQTILSHIX�MKNIR�

HVIMI�Tp�IJJIOXVIKYPEXSVIR��3ZIV�PYJXVIKYPIVMRKWZIRXMPIR�XMP�
HMJJYWSVIR�OER�QER�HSWIVI�XMPJ�VWIPIR�EZ�WYVWXSJJ�M�ZER�
RIX� 3&7� 1IH� �OIRHI� XMPWQYWWMRK� VIHYWIVIW� HMJJYWS�
VIRW�IJJIOX�



/MMXnQQI
YYHIR�EUYEFEPP�4S[IVLIEH�TYQTYR�SWXSWXE��7I�WSZIPXYY�L]ZMR
QSRMTYSPMWMMR�On]XX~XEVOSMXYOWMMR�EOZEEVMSMWWE�

8YVZEPPMWYYWQnnVn]OWIX

7SZIPXYY�On]XIXXnZnOWM�ZEMR�WMWnXMPSMWWE�

,YSPXS��NE�LSMXSXSMQMIR�EMOERE�SR�OEMOOM�ZIHIWWn�SPIZEX
WnLO~PEMXXIIX�MVVSMXIXXEZE�WnLO~ZIVOSWXE�

8nQnR� PEMXXIIR� ZIVOOSPMMXnRXnNSLXSE� IM� ZSM� ZEMLXEE� YY�
XIIR��.SW�NSLXS�ZELMRKSMXXYY��IM�PEMXIXXE�WEE�IRnn�On]XXnn�
dPn�OSWOEER�OERRE�QSSXXSVME�NSLHSWXE��nPn�XEMXE�NSLXSE�

/n]Xn� WYSHEXMRXE� ZEMR� ZIHIWWn��QSSXXSVM� XYPII� EWIXXEE
ZIHIRTMRRER�EPETYSPIPPI�

8YSXI�SR�L]ZnOW]XX]�OYROMR�QEER�OERWEPPMWXIR�QnnVn]�
WXIR�NE�SLNIWnnRX~NIR�QYOEER�NE�WI�ZEWXEE�)9�WXERHEVHM�
IR�QnnVn]OWMn�

7YSQM

4S[IVLIEH�����
1EPPM��OEXWS�TYQTYR�OYSVIWWE�SPIZEE�X]]TTMOMPTIn

8SMQMRXE

% (MJJYYWSVM��PIXOY�NE�MPQERWnnX~ZIRXXMMPM 8ILSRWnn�

KITV�JXI
7MGLIVLIMX



%WIRRYW

& %WIXE�XILSRWnnHMR�QSSXXSVMMR��8]~RRn�HMJJYYWSVM�MPQEPIX�
OYR�NE�MPQERWnnX~ZIRXXMMPMR�OERWWE�TSMWXSMWXYOOEER��%WIR�
RE�MQYOSVM�TYQTYR�OERXIIR�

' 4EMRE�TMHMOOIIR�MQYOYTMX�OMIVXSPMMOOIIR�EZYPPE�OMMRRM�VIM�
OMMRWn��2ETWEYXE�WYSHEXMR�TMHMOOIIWIIR�NE�OMMRRMXn�WI�EO�
ZEEVMSR�WMWnWIMRnnR�

/n]XX~~RSXXS

( 4S[IVLIEH�XYPII�EWIXXEE�TEMOEPPIIR�RMMR��IXXn�QSSXXSVM�SR
RMYOEWXM�ZIHIRTMRRER�EPETYSPIPPE��/nnRRn�QSSXXSVME�LE�
PYXXYYR�ZMVXEYWQnnVnnR�NE�TMRXEZMVXEYWOYPQEER�EWXM�

) 8ILSRWnnHMRXn�OnnRXnQnPPn�ZSMX� WnnXnn�QSSXXSVMR� XILSE

HMR 1SSXXSVM %OWIPMR�LSPOMX�NE�EOWIPM 6SSXXSVM
4MHMOI�NE�MQYOYTMX 4YQTYR�OERWM -QYWMMZMPn�

4S[IVLIEH�LYSPILXMM�WMMXn��IXXn�EOZEEVMSR�ZIWM�OMIVXnn�NEXOYZEWXM�
TMRXEZIHIR�PMMOI�SR�LEPYXYR�QYOEMRIR�NE�LETIR�XYSRXME�ZSMHEER
WnnHIPPn��/SPQMYPSXXIMWIWXM�OnnRX]ZnR�QSSXXSVMR�EZYPPE�ZMVXEYW�
WYYRXEE�NE�OEPPMWXYWOYPQEE�ZSMHEER�WnnXnn�LEPYXYR�QYOEMWMOWM�

8ILSRWnnHMR�QnnVMXXnn�LEPYXYR�PnTMZMVXEYWQnnVnR��NE�HMJJYYWS�
VMR�EZYPPE�ZSMHEER�ZIHIR�MPQEWXYWXE�ERRSWXIPPE��

/n]XnRR~PPMWIR�TMHMOOIIR�EZYPPE�PEMXI�SR�LIPTTS�EWIXXEE�TEMOEP�
PIIR�EOZEEVMSSR�

=PIMWOn]XX~MRIR� TYQTTY� WSZIPXYY�Q]~W� On]XIXXnZnOWM� OYPQE�
WYSHEXXMQMIR�NE�TSLNEZMVXEYWPEMXXIMHIR�OERWWE�WIOn�OEWZEXYWEP�
XEMWWE��OEXWS�PMWnZEVYWXIMXE�



+ )VM� PMWnZEVYWXIMHIR� EZYPPE� ZSM� 4S[IVLIEH�TYQTTYE� WS�
ZIPXEE�]OWMP~PPMWMMR�On]XX~XEVOSMXYOWMMR�

-QYTYSPM�
� 7EVNE�� NSWWE�SR��� PMWnTYXOIE�TSLNETIVYWWYSHEXXMQIR� PMM�
XnRXnn�ZEVXIR��XYSXIRVS���������

4EMRITYSPM�
� 7EVNE�� NSWWE� SR� �� WYMLOYTYXOM� NE� XYPTTE� �XYSXIRVS
��������

� 0MWnWYYXMRWEVNE� WMWnPXnn� TEMRIWYYXXMQIR�� WIOn� PIXOYRPMM�
XSWWYYXXMQIX�PIXOYMPPI���������QQ�NE���������QQ��XYS�
XIRVS���������

0MWnZEVYWXIIX

4YLHMWXYW�NE�LYSPXS

-VVSMXE�PEMXI�WnLO~ZIVOSWXE�NE�ZIHn�WI�WMXXIR�IXIIRTnMR�MVXM
TMHMOOIIWXn�

* -VVSMXE�TYQTYR�OERWM��SXE�VSSXXSVM�WMMTMT]~Vn�NE�EOWIPM�YPSW
NE�TYLHMWXE�RI��:IHn�XILSRWnnHMR�NE�HMJJYYWSVM�TSMW�QSSX�
XSVMWXE��4YLHMWXE�QSSXXSVMR�OEQQMS��ZIHIR�ZMVXEYWOEREZE
NE�TSMWZMVXEYWEYOOS�TYLHMWXYWLEVNEPPE��XYSXIRVS���������
/SOSE�WMXXIR�VSSXXSVM�WMMTMT]~Vn�NnPPIIR�NE�LYSPILHM�WMMXn�
IXXn�EOWIPMR�LSPOMX�SZEX�SMOIMPPE�TEMOSMPPEER��7YPNI�TYQTYR
OERWM�NE�EWIXE�QSSXXSVM�XEOEMWMR�TEMOEPPIIR�

XEVZMXXEIWWE�TSVXEEXXSQEWXM��(MJJYYWSVMR�MPQERWnnX~ZIRX�
XMMPMR�EZYPPE�ZSMX�ERRSWXIPPE�ZIHIR�MPQEWXYWQnnVnR�

,YSQMS� (MJJYYWSVMR� XILS� LIMOOIRII� WIR� PMOEERXYQMWE�
WXIIR�RSYWXIWWE�



8EO�
JSVHM�HY�O�FXI�IX�R]X�%UYEFEPP�4S[IVLIEH��HIV�OER�ERZIRHIW�Tp
JPIVI�QpHIV�M�EOZEVMIX�

7MOOIVLIHWERZMWRMRKIV

1p�OYR�ERZIRHIW�MRHIRH�VW�

:IH�IJXIVW]R�SK�ZIHPMKILSPHIPWIWEVFINHI�WOEP�EPPI�IPIOXVMW�
OI�ETTEVEXIV��HIV�IV�TPEGIVIX�YRHIV�ZERH��EJFV]HIW�JVE�RIXXIX�

8MPWPYXRMRKWPIHRMRKIR�Tp�HIXXI�ETTEVEX�OER�MOOI�YHWOMJXIW�
,ZMW� PIHRMRKIR� FPMZIV� FIWOEHMKIX��Qp� ETTEVEXIX� MOOI� ER�
ZIRHIW�P�RKIVI��&�V�EPHVMK�TYQTIR�M�PIHRMRKIR��YRHKp�EX
PEZI�OR�O�Tp�PIHRMRKIR�

4YQTIR�WOEP�Z�VI�TPEGIVIX� YRHIV� ZERHSZIVJPEHIR�SK�Qp
MOOI�O�VI�X�V�

4VSHYOXIX�IV�KSHOIRHX�IJXIV�K�PHIRHI�REXMSREPI�JSVWOVMJ�
XIV�SK�HMVIOXMZIV�SK�
STJ]PHIV�)9�RSVQIRI�

(ERWO

4S[IVLIEH�����
9HJ�VIPWI��7I�X]TIWOMPXIX�Tp�TYQTILYWIX

*YROXMSR

% (MJJYWSV�QIH�WPERKI�SK�PYJXVIKYPIVMRKWZIRXMP )J�

KITV�JXI
7MGLIVLIMX



1SRXIVMRK

& )JJIOXVIKYPEXSVIR� W�XXIW� M� ZIH� TYQTILSZIHIX��(MJJYWSV
QIH�PYJXWPERKI�SK�PYJXVIKYPIVMRKWZIRXMP�QSRXIVIW�Tp�YH�
P�FWWXYHWIR��-RHWYKRMRKWOYVZIR�QSRXIVIW�Tp�TYQTIPpKIX�

' 8V]O�WYKIOSTTIVRI�Tp�LSPHIVIR�JEWX�Tp�KPEWWIX�QIH�IR
HVINIFIZ�KIPWI��/PMTW�JMPXIVIX� M�LSPHIVIR��SK� JEWXK�V�HIX
Tp�EOZEVMIXW�MRHIVWMHI�

-FVYKXEKRMRK

( 4S[IVLIEH�WOEP�ERFVMRKIW��Wp�TYQTILSZIHIX�IV�TPEGIVIX
PMKI� YRHIV� ZERHSZIVJPEHIR�� -RHWXMP� TYQTILSZIHIX� XMP
�RWOIX�YHWXV�QRMRKWSQVpHI�SK�SZIVJPEHIZMROIP�

) :IH�EX�HVINI�IJJIOXVIKYPEXSVIR�OER�TYQTIRW�ZMVORMRK�VI�

JIOXVIKYPEXSV 4YQTILSZIH %OWIPX]PPIV�QIH�EOWIP
4YQTILNYP ,SPHIV�QIH�WYKIOSTTIV 4YQTIPpK
4YQTILSZIHLSPHIV *MPXIVTEXVSR *MPXIVFYRH�

4S[IVLIEH�W�VKIV�JSV�OSRWXERX�ZERHGMVOYPEXMSR��QpPVIXXIX�SZIV�
JPEHIFIZ�KIPWI�SK�NYWXIVFEV�MPXXMPJ�VWIP�M�EOZEVMIX��:IH�LN�PT�EJ
TYQTILSZIHIX�� HIV� OER� HVINIW� M� EPPI� VIXRMRKIV�� OER� YHWXV�Q�
RMRKWVIXRMRKIR�SK�L�PHRMRKWFZMROPIR�MRHWXMPPIW�JVMX�

)JJIOXVIKYPEXSVIR� FIWXIQQIV� HIR� �RWOIHI� KIRRIQWXV�Q�
RMRKWQ�RKHI�� SK�QIH�HMJJYWSVIR� OER� PYJXXMPJ�VWPIR� XMP� ZERHIX
HSWIVIW��(IR�TVEOXMWOI�LSPHIV�K�V�HIX�RIQX�EX�TPEGIVI�TYQTIR
M�EOZEVMIX�

9RMZIVWEPTYQTIR� OER� SKWp� ERZIRHIW� WEQQIR� QIH� WTERH�
JMPXVI��FYRHKIRRIQWXV�QQIVI�SK�]RKPIEOZEVMIV��WI�XMPFIL�V�



+ :IH�LN�PT�EJ�JSVWOIPPMKI�XIPFIL�VWHIPI�OER�4S[IVLIEH�ER�
ZIRHIW�XMP�MRHMZMHYIPPI�JSVQpP�

7YKIWMHIR�
� 7�X�QIH���WXO��MRHWXMOFEVI�MRHWYKRMRKWV�V�XMP�JSVP�RKIP�
WI�EJ� MRHWYKRMRKWSQVpHIX� XMP� XMPWPYXRMRK� XMP� IX�FYRHJMPXIV
�FIWX��RV����������

8V]OWMHIR�
� 7IXX� QIH� �� TpWIXXFEVI� H]WIV�V� SK� WX�TWIP� �FIWX��RV�
��������

� -RHWXMOFEV�H]WIW�X�QIH�FVIHWXVpPIH]WI�SK���WXO��WPERKI�
XMPWPYXRMRKWH]WI�XMP�WPERKIHMEQIXIV�������QQ�SK�XMP������
���QQ��FIWX��RV����������

8MPFIL�V

:IHPMKILSPHIPWI�SK�VIRK�VMRK

%JFV]H�ETTEVEXIX�JVE�RIXXIX��SK�XV�O�HIX�HIVIJXIV�JVIQEH�
SK�YH�EJ�LSPHIVIR�

* 8EK�TYQTIPpKIX�EJ��XEK�TYQTILNYP�SK�EOWIP�YH��SK�VIRK�V
HIQ��8V�O�IJJIOXVIKYPEXSV�SK�HMJJYWSV�YH�EJ�TYQTILSZI�
HIX��6IRW�TYQTIOEQQIV��ZERHJ�VMRK�SK�YHWXV�QRMRKW�
pFRMRK� QIH� IR� VIRWIF�VWXI� �FIWX��RV�� ��������� 7�X
HIVIJXIV� TYQTILNYPIX� Tp� MKIR�� SK� W�VK� JSV� EX� EOWIP�
X]PPIVRI�WMHHIV�VMKXMKX��0YO�TYQTIPpKIX��SK�W�X�TYQTI�
LSZIHIX�Tp�MKIR�

KYPIVIW� XVMRP�WX� IJXIV� FILSZ�� :IH� LN�PT� EJ� HMJJYWSVIRW
PYJXVIKYPIVMRKWZIRXMP�OER�MPXXMPJ�VWIPIR�XMP�ZERHIX�HSWIVIW�
&IQ�VO� (MJJYWSVIRW� ZMVORMRK� EJXEKIV� QIH� XMPXEKIRHI
XMPWQYHWRMRK�



4S[IVLIEH����� :IVWMSRI��ZIHIVI
XEVKLIXXE�HM�MHIRXMJMGE^MSRI�WYP�GSVTS�HIPPE�TSQTE

*YR^MSREQIRXS

% (MJJYWSVI�GSR�XYFS�JPIWWMFMPI�I�ZEPZSPE�HM�VIKSPE^MSRI

-XEPMERS

+VE^MI
TIV�EZIVI�EGUYMWXEXS�MP�ZSWXVS�RYSZS�EUYEFEPP�4S[IVLIEH�GLI�SJJVI
TSWWMFMPMXl�H¬MQTMIKS�IWXVIQEQIRXI�ZIVWEXMPM�RIP�ZSWXVS�EGUYEVMS�

%ZZIVXIR^I�HM�WMGYVI^^E

(E�YXMPM^^EVI�IWGPYWMZEQIRXI�MR�EQFMIRXM�GLMYWM�

(YVERXI�KPM� MRXIVZIRXM�HM�GYVE�I�QERYXIR^MSRI��WM�HIZSRS
HMWMRWIVMVI�HEPPE�VIXI�XYXXM�KPM�ETTEVIGGLM�IPIXXVMGM�MQQIVWM
MR�EGUYE�

2SR�WM�HIZI�WSWXMXYMVI�PE�PMRIE�HM�EPPEGGMEQIRXS�EPPE�VIXI�HM
UYIWXS�ETTEVIGGLMS��-R�GEWS�HM�HERRIKKMEQIRXS�HIPPE�PMRIE�
P¬ETTEVIGGLMS�RSR�TSXVl�TM��IWWIVI�YXMPM^^EXS��2SR�TSVXEVI
QEM�PE�TSQTE�XIRIRHSPE�TIV�MP�GEZS��RSR�TMIKEVI�MP�GEZS�

0E�TSQTE�HIZI�IWWIVI�GSPPSGEXE�WSXXS�MP�PMZIPPS�HIPP¬EGUYE
I�RSR�HIZI�KMVEVI�E�ZYSXS�

-P�TVSHSXXS�s�SQSPSKEXS�WIGSRHS�PI�ZMKIRXM�HMWTSWM^MS�
RM�I�HMVIXXMZI�RE^MSREPM�IH�
l�GSRJSVQI�EPPI�RSVQI�)9� KITV�JXI

7MGLIVLIMX



-RWXEPPE^MSRI

& -RWIVMVI�WYP�VEGGSVHS�HM�HIJPYWWS�MP�HMJJYWSVI�GSR�XYFS�JPIW�
WMFMPI�TIV�P¬EVME�I�ZEPZSPE�HM�VIKSPE^MSRI�HIPP¬EVME��1SRXEVI
MP�GIWXIPPS�HM�EWTMVE^MSRI�WYP�GSTIVGLMS�HIPPE�TSQTE�

' 'SR�YR�QSZMQIRXS�VSXEXSVMS��TVIQIVI�KPM�EWTMVEXSVM�HIP�
WYTTSVXS�WYP�VMWTIXXMZS�EPPSKKMEQIRXS��&PSGGEVI�MP�JMPXVS�RIP
VIPEXMZS�WYTTSVXS�I�JMWWEVPS�EP�ZIXVS�MRXIVRS�HIPP¬EGUYEVMS�

1IWWE�MR�IWIVGM^MS

( -P�4S[IVLIEH�HIZI�IWWIVI�TSWM^MSREXS�MR�QSHS�XEPI�GLI�
PE�XIWXE�HIPPE�TSQTE�WM�XVSZM�ETTIRE�WSXXS�MP�PMZIPPS�HIPP¬EG�
UYE��-QTSWXEVI�PE�XIWXE�HIPPE�TSQTE�TIV�SXXIRIVI�PE�^SRE
HM�IJJPYWWS�I�P¬ERKSPS�WYTIVJMGMEPI�HIWMHIVEXM�

HIPP¬EVME 6IKSPEXSVI�HM�TSXIR^E 8IWXE�HIPPE�TSQ�
TE &SGGLIXXSRI�HIPP¬EWWI�GSR�EWWI +MVERXI�HIPPE
TSQTE 7YTTSVXS�GSR�EWTMVEXSVM 'STIVGLMS�HIPPE
TSQTE 'IWXIPPS�HM�EWTMVE^MSRI�

-P� 4S[IVLIEH� GSRWIRXI� HM� VIEPM^^EVI� YRE� GMVGSPE^MSRI� TIVQE�
RIRXI�HIPP¬EGUYE�RIPP¬EGUYEVMS��YR�QSZMQIRXS�WYTIVJMGMEPI�QM�
VEXS� IH�YR¬SWWMKIRE^MSRI� VIKSPEFMPI�� 8VEQMXI� PE� XIWXE� KMVIZSPI
XVMHMQIRWMSREPI� HIPPE� TSQTE�� s� TSWWMFMPI� MQTSWXEVI� E� TMEGM�
QIRXS� WME� PE� HMVI^MSRI� HM� IJJPYWWS� WME� P¬ERKSPS� H¬MRGPMRE^MSRI�
-P� VIKSPEXSVI�HM�TSXIR^E�GSRWIRXI�H¬MQTSWXEVI� PE�TSVXEXE�HIWM�
HIVEXE�I��XVEQMXI�MP�HMJJYWSVI��s�TSWWMFMPI�HSWEVI�P¬EVVMGGLMQIR�
XS�H¬EVME�HIPP¬EGUYE��-P�TVEXMGS�WYTTSVXS�EMYXE�E�GSPPSGEVI�GSQS�
HEQIRXI�PE�TSQTE�RIPP¬EGUYEVMS�

0E�TSQTE�YRMZIVWEPI�TY|�IWWIVI�YXMPM^^EXE�ERGLI�MR�JMPXVM�E�FPSG�
GS��MVVMKEXSVM�HIP�JSRHS�I�ZEWGLI�H¬EPPIZEQIRXS��ZIHM�EGGIWWSVM�



+ -P�4S[IVLIEH�TY|�IWWIVI�YXMPM^^EXS�TIV�WGSTM�TIVWSREPM^�
^EXM��KVE^ME�EPP¬MQTMIKS�HM�YR¬EQTME�KEQQE�HM�EGGIWWSVM�

� 0EXS�EWTMVE^MSRI� 7IX�GSR��\�XYFM�HM�EWTMVE^MSRI�EH�MR�

RIWXS�TIV�EYQIRXEVI�PE�WYTIVJMGMI�HM�EWTMVE^MSRI�HE�GSP�
PIKEVI�EH�YR�JMPXVS�HM�FEWI�E�TEZMQIRXS��RS SVH����������

� 0EXS�QERHEXE� 7IX�GSR���XYFS�GSR�YKIPPS�EH�MRRIWXS�I

XETTS��RS SVH����������

� 7IX�YKIPPM� EH� MRRIWXS� GSR�YKIPPS�E�ZIRXEKPMS� PEVKS�I��\�
YKIPPS� HM� GSPPIKEQIRXS� TIV� � XYFS� JPIWWMFMPI� �� ������ I
TIV���������QQ��RS SVH����������

%GGIWWSVM

4YPM^ME�I�QERYXIR^MSRI

7GSPPIKEVI�P¬ETTEVIGGLMS�HEPPE�VIXI�I�TSM�IWXVEVPS�HEP�WYT�
TSVXS�XMVERHS�MR�EZERXM�
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