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�
�VZYIWIE� IJ[POQV\IPJJRX� WEXJPFPTIMD�

KP\IVF]JRX�KEOYIKPYD�KOE^KWY�KYGZID�V�WVL_E�
VLWIYJPE� YJE^OEJIE� IX� Y� KPYOEQEJJPE�
PHOVZPYVJIED� ^VEW� KWU^EJWVQ� NPYRSEJIE�
QE^IVPHOVZPYVJIG� I� [POQVWIOPYVJIE�
QE^IVLUF]WUOR� Y� KVQPKWPGWEF]JPM�
PHOVZPYVWEF]JPM�^EGWEF]JPKWI���

�� KYGZI� K� `WIQ� VLWUVF]JPM� KWVJPYIW]KG�
WEQV+� ��VZOVHPWLV� QE^IV\EJWOV�
�	IJUWPaLU��� ������ ��EFGHIJKLIM�
TPKU^VOKWYEJJRM� NOPQRSFEJJP�
TUQVJIWVOJRM� WEXJILUQ� IQEJI� �����
�LPYFEYV���

�()*+� ,-./01� YRKWUNVEW� KPZ^VJIE�
UKFPYIMD� LPWPORE� VLWIYJP� KNPKPHKWYUbW�
[POQIOPYVJIb�QE^IVPHOVZPYVJIG�UaVcIXKGD�
IX� KVQPKWPGWEF]JPM� NPZJVYVWEF]JPM�
VLWIYJPKWID�LOEVWIYJPTP�QE^IVWYPOaEKWYV��

�.2(30/4� 566)(7/8-95:� GYFGbWKG�
KNPKPHR� I� NOIEQR� OVZOVHPWLI� def� ,�
KWOVJI\R�IZ^VJIG��

 ,(74(0� 566)(7/8-95:� ,� OVZOVHPWLV�
QE^IV\EJWOV� �	IJUWPaLU��� ������
��EFGHIJKLIM� TPKU^VOKWYEJJRM�
NOPQRSFEJJP�TUQVJIWVOJRM� WEXJILUQ�
IQEJI�������LPYFEYV����

�FG� ^PKWI_EJIG� NPKWVYFEJJPM� \EFI�
JEPHXP^IQP� OESIW]� KFE^UbcIE�
YZVIQPKYGZVJJRE�;-7-<5= �

� � �HEKNEaEJIE� QVWEOIVF]JP�
WEXJIaEKLIX� UKFPYIM� ^FG� KPZ^VJIG�
QE^IV\EJWOV>�

� � �PZ^VJIE� UKFPYIM� ^FG�
KVQPKWPGWEF]JPM� I� PNEOVWIYJPM� OVHPWR� K�
IJ[POQV\IEMD� NOE^KWVYFEJJPM� Y� OVZFIaJPQ�
YI^E>�

� � �PZ^VJIE� I� OVZYIWIE� [PJ^V�
QE^IVOEKUOKPY>�

� � �HEKNEaEJIE� KYPHP^JPTP� I�
PNEOVWIYJPTP� ^PKWUNV� L� YJUWOEJJIQ� I�
YJESJIQ�QE^IVOEKUOKVQ>�

� � �VZYIWIE� IJ[POQV\IPJJPM� LUF]WUOR�
YKEX�UaVcIXKG�PHOVZPYVWEF]JPTP�NOP\EKKV>�

� � �NEOVWIYJPE� OVKNOPKWOVJEJIE�
VLWUVF]JPM�IJ[POQV\II>�

�JKWOUQEJWVF]JPM� KOE^PM� OVZOVHPWLI�
YRHOVJ�?Ag6hijkiell��

	E^IV\EJWO� ,� `WP� E^IJVG�
IJ[POQV\IPJJVG� HVZV� KWU^EJWPYD� Y� LPWPOPM�
XOVJGWKG� IJ[POQV\IPJJPE� PKYEcEJIE�
QEOPNOIGWIMD�[PWP�I�YI^EP�PWaEWR��

�PYOEQEJJRE� WEXJILUQR� NPKWENEJJP�
NEOEXP^GW� L� JPYPQU� /E^EOVF]JPQU�
TPKU^VOKWYEJJPQU� PHOVZPYVWEF]JPQU�
KWVJ^VOWUD� YLFbaVbcEQU� QUF]WIQE^IVD� LVL�
OEKUOK� I� [VLWPO� NPYRSEJIG� `[[ELWIYJPKWI�
QE^IVPHOVZPYVWEF]JPTP� NOP\EKKV�� �KYPEJIE�
PKJPY� QE^IVHEZPNVKJPKWI� YXP^IW� Y� HVZPYRM�
UOPYEJ]� FIaJPKWJRX� I� NOP[EKKIPJVF]JRX�
LPQNEWEJ\IM� YKEX� UaVKWJILPY�
PHOVZPYVWEF]JPTP� NOP\EKKV� Y� KPYOEQEJJPQ�
QIOE��

�QEJJP� NP`WPQU� P^JV� IZ� TFVYJRX� ZV^Va�
PHOVZPYVWEF]JRX� POTVJIZV\IM� KYGZVJV� K�
NPKWENEJJPM� I� NOP^ULWIYJPM� OEVFIZV\IEM�
KWOVWETII� QE^IVPHOVZPYVJIG� LVL� LPQNFELKV�
POTVJIZV\IPJJRXD� IJ[POQV\IPJJRXD�
PHOVZPYVWEF]JRXD� YPKNIWVWEF]JRX� QEOD�
JVNOVYFEJJRX� JV� OVZYIWIE� FIaJPKWI� I�
PHOVZPYVWEF]JPM�QE^IVK[EOR��

	E^IVPHOVZPYVJIE� ,� `WP� IZUaEJIE�
YPZ^EMKWYIG� KOE^KWY� QVKKPYPM� I� ^OUTPM�
LPQQUJILV\IID� Y� WPQ� aIKFE� NOEKKRD�
WEFEYI^EJIG� I� OV^IPYEcVJIGD� OELFVQRD�
LIJEQVWPTOV[VD� IJWEOJEWV� KP� YKEQI� ETP�
NOIFP_EJIGQID� LVL� Y� OVQLVX� NP^TPWPYLI�
OVHPWJILPY� `WPM� K[EORD� WVL� I�
NOIQEJIWEF]JP� L� WPQUD� aWP� JEPHXP^IQP�
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ZJVW]� YKEQ� ^FG� PKYPEJIG�
IJ[PLPQQUJILV\IPJJRX�WEXJPFPTIM�

�UcEKWYUEW� OG^� [VLWPOPY� NP� NOIaIJVQD�
LPWPORX� [POQIOUEWKG� NOPHFEQV�
QE^IVLUF]WUOR� PHUaVbcIXKG� Y� UKFPYIGX�
PHOVZPYVWEF]JPM� POTVJIZV\II�� �� IX� aIKFE�
WVL� _E� KWOEQIWEF]JVG� QE^IVWIZV\IG� I�
�IJWEOJEWVZV\IG�� PHcEKWYVD� YPZOVKWVbcIM�
PHmEQ� QE^IVWELKWPYPM� IJ[POQV\IID�
E_E^JEYJP� NPWOEHFGEQPM� KPYOEQEJJRQI�
KWU^EJWVQI��

	E^IVLUF]WUOV� ,� `WP� KPYOEQEJJPE�
ZVNV^JPE� LVNIWVFIKWIaEKLPE� PHcEKWYPD�
NPGYIYSEEKG�I�PHOVZPYVYSEEKG�Y�'#�YELE�NP^�
YFIGJIEQ� KOE^KWY� QVKKPYPM� IJ[POQV\II��
�EOQIJ� NP^OVZUQEYVEW� NP^� KPHPM� PHcIM�
`[[ELW� I� IJWEFFELWUVF]JPE� YFIGJIED�
PLVZRYVEQPE� �	�D� JE� WPF]LP� JV�
PHcEKWYEJJPE� QJEJIED� JP� WVL_E� JV� YLUKR� I�
\EJJPKWI��

�VKKQVWOIYVG� KPYOEQEJJPE� UaEHJPE�
ZVYE^EJIED� QR� NOE^NPFVTVEQ� QPHIF]JPKW]�
YKEX� UaVKWJILPY�PHOVZPYVWEF]JPTP�NOP\EKKV��
�aVcIEKGD� NOENP^VYVWEFID� OP^IWEFID�
OULPYP^IWEFI� KIKWEQR� PHOVZPYVJIG� ^PF_JR�
IQEW]� NPKWPGJJRM� ^PKWUN� L�
PHOVZPYVWEF]JRQ� OEKUOKVQ� I� KEOYIKVQ+� Y�
UaEHJPQ�ZVYE^EJIID�^PQVD�Y�^POPTE��

	E^IVPHOVZPYVJIE� KYGZVJP� K� IZUaEJIEQ�
ZVLPJPQEOJPKWEM� QVKKPYRX� LPQQUJILV\IMD�
NOIJ\INPY� LPJKWOUIOPYVJIG�
VU^IPYIZUVF]JPTP� `LOVJJPTP� NOPKWOVJKWYVD�
PHUaEJIEQ�KPZ^VJIb�QE^IVD�Y�WPQ�aIKFE�I�JV�
QVWEOIVFE�QE^IV��


I[OPYRE� WEXJPFPTII� OVZYIYVbWKG� K�
HESEJJPM� KIFPM�� �PYOEQEJJRE� KWU^EJWRD� Y�
KIFU� KYPEM� QPHIF]JPKWID� PKYVIYVbW� JPYRE�
IJ[POQV\IPJJRE� WEXJPFPTII� ^PYPF]JP�
HRKWOP�� 	P_JP� UWYEO_^VW]D� aWP� YFV^EJIE�
JPYRQI� IJ[POQV\IPJJRQI� WEXJPFPTIGQI�
GYFGEWKG� P^JIQ� IZ� UKFPYIM�
LPJLUOEJWPKNPKPHJPKWI� aEFPYELV� Y�
KPYOEQEJJPM�_IZJI���bHPM�NOE^P^PYVWEF]�Y�
JVSE� YOEQG� KWVFLIYVEWKG� K� NOPHFEQPM�
QE^IVLPQNEWEJWJPKWI� UaVcIXKGD� LPT^V�
KWU^EJW� JE� QP_EW� YRHOVW]� ^PKWPYEOJUb�
IJ[POQV\Ib� IZ� NOE^FP_EJJPTP� IJWEOJEWPQ�

I� �	��� �P`WPQU� PaEJ]� YV_JP� ZVJIQVW]KG�
QE^IVPHOVZPYVJIEQ�UaVcIXKG�LVL�JV�UOPLVXD�
WVL�I�YJEUOPaJPE�YOEQG��

	E^IVLPQNEWEJWJPKW]� ,� `WP� OEZUF]WVW�
QE^IVPHOVZPYVJIGD� UOPYEJ]� QE^IVLUF]WUORD�
PHEKNEaIYVbcIM� NPJIQVJIE� FIaJPKW]b�
KP\IPLUF]WUOJPTPD� `LPJPQIaEKLPTP� I�
NPFIWIaEKLPTP�LPJWELKWV�[UJL\IPJIOPYVJIG�
QE^IVD� aWP� KYI^EWEF]KWYUEW� P� ETP�
KNPKPHJPKWI�HRW]�JPKIWEFEQ�I�NEOE^VWaILPQ�
QE^IVLUF]WUOJRX�YLUKPY�I�KWVJ^VOWPY��

�KJPYJVG�I^EG��	E^IV\EJWOV��KPKWPIW�Y�
WPQD� aWP� \I[OPYRE� WEXJPFPTII� KPZ^VJIGD�
QPJWV_V� I� OVZQEcEJIG� Y� KEWI� IJWEOJEW�
QE^IVNOPELWPY� KWVFI� PHcE^PKWUNJR��
�WU^EJWRD�LVL�KVQVG�YPKNOIIQaIYVG�L�JPYRQ�
WEXJPFPTIGQ� VU^IWPOIGD� VLWIYJP� NPF]ZUEWKG�
IQI��

	E^IV\EJWO� ������ GYFGEWKG� \EJWOPQ�
IJ[POQV\II�JV�UOPYJE�WEXJILUQVD�PJ�KPZ^VJ�
^FG� PKYEcEJIG� QEOPNOIGWIMD� [PWP� I� YI^EP�
PWaEWPYD� I� YRGYFEJIG� YKEX� VLWUVF]JRX� ^FG�
^VJJPTP� UaEHJPTP� UaOE_^EJIG� WEQ��
	E^IV\EJWO�JU_EJ�^FG�NOPNVTVJ^R�ZJVJIM�Y�
PHFVKWI� IJ[POQV\IPJJRX� WEXJPFPTIMD�
IZUaEJIG�JPYRX�WEXJIaEKLIX�I�NOPTOVQQJRX�
OVZOVHPWPLD� PHUaEJIG� IX� IKNPF]ZPYVJIbD�
KPZ^VJIG� YPZQP_JPKWI� UaVcIQKG� NOPGYIW]�
KYPI� WYPOaEKLIE� KNPKPHJPKWI� NOI� YRNUKLE�
PaEOE^JPTP�JPQEOV�KWU^EJaEKLPM�TVZEWRD�NOI�
KPZ^VJII� [PWP�NOEZEJWV\IID� YI^EPOPFILV�
IFI� YI^EP[IF]QV�� &WP� UaEW� I� XOVJEJIE�
JVLPNFEJJPM� QE^IVWELI� WEXJILUQVD� LVL�
JEPHXP^IQPTP� OEKUOKV� ^FG� NPYRSEJIG�
LVaEKWYV�UaEHJP�YPKNIWVWEF]JPTP�NOP\EKKV��

	E^IV\EJWO� NOE^PKWVYFGEW�
KPPWYEWKWYUbcIE� UKFPYIG� ^FG� OEVFIZV\II�
KVQPKWPGWEF]JPKWI�UaVcIXKG�Y�PHUaEJIID�IX�
NPZJVYVWEF]JPMD� WYPOaEKLPM� ^EGWEF]JPKWI� K�
SIOPLPM� PNPOPM� JV� LPQQUJILV\II�� ��
QE^IV\EJWO� YRLFV^RYVbWKG� [PWP� I� YI^EP�
QVWEOIVFR�KP�YKEXD�NOPXP^GcIX�Y�WEXJILUQE�
NOVZ^JILPYD� Y� WPQ� aIKFE� I� YREZ^JRX�
QEOPNOIGWIM��
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	E^EP\EJWO� OVZ^EFnJ� JV� OUHOILI�� ��

LV_^PM�IZ�JIX�XOVJGWKG�[PWP�I�YI^EP�PWanWR�
KP� YKEX� NOPXP^GcIX� Y� WEXJILUQE�
QEOPNOIGWIM���V_^RM�KWU^EJW�QP_EW�NOPMWI�
U^PHJUb� VYWPOIZV\Ib� aEOEZ� NPNUFGOJUb�
KP\IVF]JUb� KEW]D� I� NOIJGW]� UaVKWIE� Y�
OVZYIWII� NOPELWV�� �VL� _E� Y� QE^IV\EJWOE�
IQEEWKGD� NOGQV� KYGZ]� K� V^QIJIKWOVWPOPQ�
aEOEZ� NPaWU� IFI� WEFE[PJD� IQEbWKG�
NEOELFbaVWEFI�^FG�NEOEFIKWRYVJIG�KWVWEM��

�
�����
��!�"�
�#
����

�
�����
��$����������

�� ^VF]JEMSEQ� NFVJIOUEWKG�
OVKNOPKWOVJEJIE� QE^IV\EJWOV� Y� ^OUTIE�
LPONUKV� WEXJILUQV�� &WP� ^VKW� JPYRE�
YPZQP_JPKWI�^FG�WYPOaEKWYV�KWU^EJWPY��

�OPELW� 	E^IV\EJWO� o	IJUWPaLU�o�
������ o�EFGHIJKLIM� TPKU^VOKWYEJJRM�
NOPQRSFEJJP�TUQVJIWVOJRM� WEXJILUQ�
IQEJI� ����� �LPYFEYVo� ^PFTPKOPaEJD�
NOVLWIaEJD� YPKWOEHPYVJ� I� OVKKaIWVJ� JV�
LPJLOEWJRE� ^EMKWYIG� I� OEZUF]WVWR�� 	R�
NFVJIOUEQ� NOP^PF_IW]� ^VJJRM� NOPELWD�
KYGZVY� ETP� K� YPZQP_JPKW]b� OVZOVHPWLI�
IJ^IYI^UVF]JRX� PHOVZPYVWEF]JRX�
QVOSOUWPY� UaVcIXKG� Y� IZUaEJII�
IJ[POQV\IPJJRX�WEXJPFPTIM��

�OPELW� 	E^IV\EJWO� o	IJUWPaLU�o�
������ o�EFGHIJKLIM� TPKU^VOKWYEJJRM�
NOPQRSFEJJP�TUQVJIWVOJRM� WEXJILUQ�
IQEJI� ����� �LPYFEYVo� JVXP^IWKG� Y�
NPKWPGJJPQ� OVZYIWII� ,� NPGYFGbWKG� JPYRE�
NOPELWRD� NOPTOVQQRD� aWPHR� KPXOVJIW]� ^FG�
IKWPOII� WOV^I\II� I� FUaSIE� QPQEJWR�
KWU^EJaEKLPM�_IZJI��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � 	E^IV\EJWO� PHOVZPYVWEF]JPM�
POTVJIZV\II� LVL� KOE^V� [POQIOPYVJIG�
QE^IVLUF]WUOR� NP^OPKWLV� p� 	�� ��� �UZ]QIJV�
��JKWIWUW� OVZYIWIG� PHOVZPYVJIG� �IOPYKLPM�
PHFVKWI�D�KWVOSIM�NOENP^VYVWEF]�

'� � �VFQRLPY� ����� 7� qeristsu� LVL�
IJKWOUQEJW� QE^IVPHOVZPYVJIG� p�
�����VFQRLPY� v�ELKWw�� x� �RKSEE�
PHOVZPYVJIE�Y��PKKIID�y�"#��'#"5��,��'=�

0�� �IOIFFPYV� ����� 	E^IVLUF]WUOV+� PW�
QP^EOJV� L� NPKWQP^EOJUp� �����IOIFFPYV�
v�ELKWw��x�	�D�'#"2��,�'%#�K��

�
�
�
�
�
�
�
�
�
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�
<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�

��PHcEQ�YI^E�QP^EF]�QP_JP�PNOE^EFIW]�
LVL� UKFPYJRM� PHOVZ� 3UNOPcEJJPE�
IZPHOV_EJIE4� OEVF]JPTP� PHmELWV� 3NOP\EKKV4D�
LPWPORM� KPZ^VEWKG� ^FG� HPFEE� TFUHPLPTP�
IZUaEJIG�^EMKWYIWEF]JPKWI���

	EWP^� IKKFE^PYVJIGD� HVZIOUbcIMKG� JV�
OVZOVHPWLE� I� IKNPF]ZPYVJII� QP^EFEMD�
JVZRYVEWKG�QP^EFIOPYVJIEQ���

�^ELYVWJPKW]� QP^EFI� PHmELWU�
IKKFE^PYVJIM�YKET^V�PTOVJIaEJV�I�ZVYIKIW�PW�
\EFI� QP^EFIOPYVJIG�� �KGLVG� QP^EF]� JE�
UaIWRYVEW� JELPWPORE� KYPMKWYV� POITIJVFV� I�
NP`WPQU� GYFGEWKG� ETP� VHKWOVL\IEM�� �QRKF�
VHKWOVTIOPYVJIG� ZVLFbaVEWKG� Y� PWYFEaEJII�
PW� JELPWPORX� JEKUcEKWYEJJRX� Y� ^VJJPQ�
LPJWELKWE� KYPMKWY� NOE^QEWV� I�
P^JPYOEQEJJPQ� YR^EFEJII� KUcEKWYEJJRX�
KYPMKWY��

�QIWV\IPJJPE� QP^EFIOPYVJIE� x� `WP�
QEWP^�IKKFE^PYVJIGD�NOI�LPWPOPQ�IZUaVEQVG�
KIKWEQV� ZVQEJGEWKG� QP^EF]b� I� K� JEM�
NOPYP^GWKG� `LKNEOIQEJWR� K� \EF]b�
NPFUaEJIG�IJ[POQV\II�PH�`WPM�KIKWEQE��

(���� �
��
�� �
����)� *('+ �
JVZRYVEWKG� KNE\IVF]JRM� NOPTOVQQJRM�
LPQNFELKD� NPZYPFGbcIM� IQIWIOPYVW]�
^EGWEF]JPKW]�LVLPTP�FIHP�KFP_JPTP�PHmELWV��

,#-����
"

�����

����
��
�

�
����

����� �x�`WP�NOPTOVQQIOPYVJIE�
PW� PHmELWPY�� �OPTOVQQV� NOE^KWVYFGEW� KPHPM�
JVHPO� KYGZVJJRX� PHmELWPY�� �V_^RM� PHmELW�
NOE^KWVYFGEW�KPHPM�JVHPO�LVLIX�WP�^VJJRX�I�
JVHPO� ^EMKWYIMD� LPWPORE� PJ� UQEEW� ^EFVW]��

KWEKWYEJJP�K�PHmELWPQ�KYGZRYVW]�IQEJJP�WE�
^EMKWYIGD� LPWPORE� JEPHXP^IQR� NOI�

YRNPFJEJII� NOIYGZVJJRX� L� JEQU� ^EMKWYIM��
&WI�^EMKWYIG�JVZRYVbW�QEWP^VQI�PHmELWV��

�P� YKEQ� QIOE� OVKWEW� NPNUFGOJPKW]�
WPOTPYRX� VYWPQVWPYD� YE^]� NPLUNVW]� WVLIQ�
KNPKPHPQ� U^PHJPD� HRKWOP� I� aVcE� YKETP�
^ESEYFED� aEQ� Y� WOV^I\IPJJRX� WPOTPYRX�
WPaLVX�� �JI� NOIJIQVbW� QPJEWR� IFI�
HVJLJPWR� I� YR^VbW� NPLUNVWEFb� OVZFIaJRE�
WPYVOR� ,� PW� aVSLI� LP[ED� ^P� `FELWOPJJRX�
UKWOPMKWY� Y� KWVJ^VOWJRX� UNVLPYLVX��
�IVNVZPJ� NPLUNPLD� LPWPORE� QP_JP�
KPYEOSVW]� WVLIQ� KNPKPHPQD� aOEZYRaVMJP�
SIOPLD� I� NOP^PF_VEW� UYEFIaIYVW]KG�� &WI�
VYWPQVWR� QP_JP� YKWOEWIW]� HULYVF]JP�
NPYKb^U�� �VHPWVbW� PJI� LOUTFPKUWPaJPD�
NPLUNVWEFI�PXPWJP�IQI�NPF]ZUbWKG���

�YWPQVW� JE� WOEHUEW� NPKWPGJJPTP�
NOIKUWKWYIG� LVKKIOVD� ETP� QP_JP� UKWVJPYIW]�
WVQD� T^E� PHRaJUb� WPOTPYUb� WPaLU�
OVZQEKWIW]� YEK]QV� JENOPKWPD� KLV_EQD� Y�
TFUHIJE�P[IKJPTP�Z^VJIGD�Y�HIHFIPWELED�IFI�
Y�^YUX�SVTVX�PW�P_IYFnJJPTP�NEOELOnKWLV���

�^JVLP� VYWPQVWR� JU_^VbWKG� Y�
OETUFGOJPQ� PHKFU_IYVJII�� �HRaJP� PJP�
ZVLFbaVEWKG� Y� NPNPFJEJII� ZVNVKV�
NOP^VYVEQPM� NOP^UL\II� IFI� Y� NFVJPYPQ�
WEXJIaEKLPQ� PHKFU_IYVJIID� JP� NPOPM�
KFUaVbWKG� I� `LKWOEJJRE� KIWUV\IID� LPT^V�
UKWOPMKWYP� JE� QP_EW� OVHPWVW]� JPOQVF]JP� I�
JU_^VEWKG�Y�KOPaJPM�JVFV^LE�IFI�Y�OEQPJWE��

�PYKEQEKWJPE� IKNPF]ZPYVJIE� VYWPQVWPY�
Y� QEFLPOPZJIaJPM� WPOTPYFE� WPYVOVQI� I�
UKFUTVQI� NPZYPFGEW� K^EFVW]� YRYP^D� aWP�
^VJJPE� JVNOVYFEJIE� HU^EW� OVZYIYVW]KG� I�
NPNPFJGW]KG� UKWOPMKWYVQID� LPWPORE� JVQ�
NPLV� WOU^JP� NOE^KWVYIW]�� �PD� aWPHR�
IZPHOEKWI� I� YJE^OIW]� aWP�WP� JPYPE� I�
JEPHRaJPED� JEPHXP^IQP� ^PKLPJVF]JP� ZJVW]�
PKPHEJJPKWI� [UJL\IPJIOPYVJIG� I�
PHKFU_IYVJIG� WOV^I\IPJJRX�
NOE^KWVYIWEFEM�WPOTPYRX�VYWPQVWPY��

�KNPF]ZPYVJIE� YPZQP_JPKWEM�
LPQN]bWEOV� I� ZJVJIM� GZRLPY�
NOPTOVQQIOPYVJIG� YNPFJE� NPZYPFGEW�
KQP^EFIOPYVW]� OVHPWU� WVLPTP� VNNVOVWJP�
NOPTOVQQJPTP�LPQNFELKV��
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�()*� 566)(7/8-95:= � NPKWOPIW]�
NOPTOVQQJUb�QP^EF]�WPOTPYPTP�VYWPQVWV��

�.2(30� 566)(7/8-95: � ,� PHmELWJP�
POIEJWIOPYVJJRE�GZRLI�NOPTOVQQIOPYVJIG��

 ,(74(0�566)(7/8-95: �,�IKNPF]ZPYVJIE�
YPZQP_JPKWEM�GZRLV�NOPTOVQQIOPYVJIG�?z�I�
IJKWOUQEJWVF]JPM� KOE^R� OVZOVHPWLI�
At{ihlh|}�~tl•rq�g}•jth� ^FG�KPZ^VJIG�QP^EFI�
WPOTPYPTP�VYWPQVWV��

�-7-<5�566)(7/8-95:=�
� � �ZUaIW]�NOE^QEWJUb�PHFVKW]>�
� � �R^EFIW]� KUcEKWYEJJRE� I�

JEKUcEKWYEJJRE� NOIZJVLI� I� KYPMKWYV�
POITIJVFV�3OEVF]JPTP�WPOTPYPTP�VYWPQVWV4>�

� � �PKWOPIW]�€A•�^IVTOVQQR�^FG�HPFEE�
JVTFG^JPTP� NOE^KWVYFEJIG� YZVIQP^EMKWYIG�
YKEX�aVKWEM�KIKWEQR>�

� � �EVFIZPYVW]� QP^EF]� KOE^KWYVQI�
PHmELWJP�POIEJWIOPYVJJPTP�
NOPTOVQQIOPYVJIG��

�

�

�

�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8��

�
"� � �EPJPYV� ����� �QIWV\IPJJPE�

QP^EFIOPYVJIE+� LPJKNELW� FEL\IM� p� �����
�EPJPYV�����H�������,���H�D�'#"2��‚�=5�K��



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


��
�

'� � �VYFPYKLVGD� ����� ?z��
�OPTOVQQIOPYVJIE� JV� GZRLE� YRKPLPTP�
UOPYJG�� �aEHJIL� ^FG� YUZPY�� p� �����
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��������FVWPUKWPYKLIM�IJ^UKWOIVF]JRM�

LPFFE^_�IQ�������JPKPYV��
�

�OPYEJ]�KFP_JPKWI�ZV^VaD�NOE^FVTVEQRX�
JV� PFIQNIV^VXD� K� WEaEJIEQ� YOEQEJI�
NPKWPGJJP� YPZOVKWVEW�� �EMaVK� WOU^JP�
OVKKaIWRYVW]� JV� UKNESJPE� YRKWUNFEJIED�
EKFI� UaVKWJIL� KNE\IVF]JP� JE� TPWPYIFKG� L�
PFIQNIV^E�� �KJPYJRQ� QEWP^PQ� NP^TPWPYLI�
GYFGEWKG� OESEJIE� ZV^Va� NOE^FVTVYSIXKG� JV�
PFIQNIV^VX�NOPSFRX�FEW��

�� �FVWPUKWPYKLPQ� IJ^UKWOIVF]JPQ�
LPFFE^_E� IQ�� ����� �JPKPYV� {� '#"#� UKNESJP�
[UJL\IPJIOUEW� KNE\IVFIZIOPYVJJRM� KVMW�
��OVLWILUQ�NP�PFIQNIV^JRQ�ZV^VaVQ����VZV�
^VJJRX� KVMWV� OETUFGOJP� NPNPFJGEWKG�
ZV^VaVQI� PFIQNIV^D� Y� LPWPORX� NOIJIQVbW�
UaVKWIE�KWU^EJWR�LPFFE^_V��

�V_^VG� ZV^VaVD� XOVJGcVGKG� Y� HVZE�
^VJJRXD� NOE^KWVYFEJV� KFE^UbcEM�
IJ[POQV\IEM+�UKFPYIE�ZV^VaI�„�NPGKJEJIE�L�
OESEJIb� „� VFTPOIWQ� „� IKXP^JRM� LP^� JV�
P^JPQ� IZ� GZRLPY� NOPTOVQQIOPYVJIG� 3;rl{rqD�
?„„�IFI�~tl•rq�8rlt{4���

�PKFE� '#"'� TP^V� UKFPYIG� NOPYE^EJIG�
PFIQNIV^�3KOE^I����4�NEOEPOIEJWIOPYVFIK]�
K�UaEWPQ�WOEHPYVJIM�KWVJ^VOWPY�6hiqjg…tqql���

�� KIFU� WPTPD� aWP� YPZOPKFI� WOEHPYVJIG� L�
UOPYJb�PFIQNIV^JRX�ZV^VJIMD�PW�KWU^EJWPYD�
NFVJIOUbcIX� UaVKWYPYVW]� Y� PFIQNIV^VX� NP�
NOPTOVQQIOPYVJIbD� WOEHUEWKG� YRKPLIM�
UOPYEJ]� KVQPPOTVJIZV\II� I� WYPOaEKLIM�
NP^XP^�L�IZUaEJIb�PNRWV�NOPSFRX�FEW��

�FG� VLWIYIZV\II� WYPOaEKLPTP�
NPWEJ\IVFV� KWU^EJWPYD� NPQPcI� IQ� NOI�
OESEJII� JEKWVJ^VOWJRX� ZV^Va� JEPHXP^IQP�
OETUFGOJP� PHJPYFGW]� HVZU� ^VJJRX�
NOVLWILUQVD� NP^^EO_IYVW]� YRKPLIM� UOPYEJ]�
KFP_JPKWI�KPXOVJEJJRX�ZV^Va��

�OVLWILUQ�NP�PFIQNIV^JRQ�ZV^VJIGQ�K�
NPJGWJRQ� def�IJWEO[EMKPQ� NPQPTVEW�
KWU^EJWVQ� Y� OVZHPOE� ZV^Va� I� UYEFIaIYVEW�
NOVLWIaEKLIM� PNRW� Y� NOPTOVQQIOPYVJII�
JEKWVJ^VOWJRX�ZV^Va��

�FG� VLWUVFIZV\II� HVZR� ^VJJRX�
NOVLWILUQV�JEPHXP^IQP�PKUcEKWYIW]�NPIKLD�
VJVFIZ� I� OESEJIE� PFIQNIV^JRX� ZV^VaD�
KIKWEQVWIZV\Ib� IJ[POQV\II� ^FG�
^PHVYFEJIG�Y�HVZU�^VJJRX���

�EK]� NOP\EKK� OVHPWR� K� OEKUOKPQ� QP_JP�
OVZHIW]�JV�KFE^UbcIE�`WVNR+�

"� � �JVFIZ�PFIQNIV^JPM�ZV^VaI��
'� � �VZOVHPWLV� VFTPOIWQV� OESEJIG� I�

HFPL�KXEQR�ZV^VaI��
0�� �VZOVHPWLV�NPGKJEJIG�L�OESEJIb��
5�� �EVFIZV\IG� ZV^VaI� JV� P^JPQ� IZ�

GZRLPY�NOPTOVQQIOPYVJIG��
2�� �P^TPWPYLV� QVWEOIVFV� ^FG�

^PHVYFEJIG�Y�HVZU�^VJJRX�
%�� �PHVYFEJIE� QVWEOIVFPY� Y� HVZU�

^VJJRXD� I� EKFI� JEPHXP^IQP� YJEKEJIE�
IZQEJEJIM�Y�def�IJWEO[EMK��

�VKKQPWOIQ� NOP\EKK� PHOVHPWLI�
QVWEOIVFPY� JV� NOIQEOE� P^JPM� IZ� ZV^Va��
�KFPYIE� ZV^VaI+� �VNIKVW]� NOPTOVQQUD�
LPWPOVG� YYP^IW� FbHPE� KFPY� I� NP^KaIWRYVEW�
LPFIaEKWYP� OVZFIaJRX� KIQYPFPY� Y� KFPYE��
�XP^JVG� IJ[POQV\IG� HU^EW� OVZQEcVEWKG� Y�
[VMFE�tsk•}�}†}D�YRXP^JVG�,�Y�[VMFE�h•}k•}�}†}��

�OIJ\IN� OVHPWR� `WPM� NOPTOVQQR�
KWVJPYIWKG�NPJGWEJ�IZ�OIKUJLV�"�� �VNOIQEOD�
Y� LVaEKWYE� IKXP^JPTP� KFPYV� HEOEWKG� KFPYP�
������� �V�PKJPYVJII�`WPTP�KFPYV�KWOPIWKG�
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KMP��
�
�FG� ^PHVYFEJIG� Y� HVZU� ^VJJRX�
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� � /VMF�K�HFPL�KXEQPM�NOPTOVQQR�
� � /VMF�K�IKXP^JRQ�WELKWPQ�NOPTOVQQR��
�KFPYIE� ZV^VaI� I� NPGKJEJIG� L�
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�OVLWILUQ� NP� PFIQNIV^JRQ� ZV^VaVQ�
IQEEW� HPF]SUb� ZJVaIQPKW]D� LVL� ^FG�
UaEHJPTP� NOP\EKKVD� WVL� I� ^FG� JVaVF]JPTP�
`WVNV� NP^TPWPYLI� KWU^EJWPY� L� UaVKWIb� Y�
PFIQNIV^VX�NP�NOPTOVQQIOPYVJIb��

�VOG^U� K� `WIQ� KPNOPYP_^EJIE� `WPTP�
KVMWV� WOEHUEW� PW� KNE\IVFIKWV� JE� WPF]LP�
ZJVJIM� I� UQEJIM�Y�NOPTOVQQIOPYVJIID�JP� I�
YFV^EJIG� KPYOEQEJJRQI� def�WEXJPFPTIGQID�
Y� aVKWJPKWID� GZRLPQ� ‹rŒrg{itk}D� KWIFIZV\IEM�
K�IKNPF]ZPYVJIEQ�?gg0D�•*A•2�I�NO��
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��������FVWPUKWPYKLIM�IJ^UKWOIVF]JRM�
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�� \EFGX� [POQIOPYVJIG�TPKU^VOKWYEJJPM�
NPFIWILI�NP�UFUaSEJIb�NPFP_EJIG�^EWEM�Y�
�PKKIMKLPM� /E^EOV\II� UWYEO_^EJV�
�V\IPJVF]JVG� KWOVWETIG� ^EMKWYIM� Y�
IJWEOEKVX� ^EWEM� JV� '#"'�'#" � TP^R�� �^JIQ�
IZ� JVNOVYFEJIM� �WOVWETII� GYFGEWKG�
PHEKNEaEJIE� OVYJRX� YPZQP_JPKWEM� ^FG�
^EWEMD� JU_^VbcIXKG� Y� PKPHPM� ZVHPWE�

TPKU^VOKWYV�� �� OVQLVX� `WPM� �WOVWETII� HRFV�
OVZOVHPWVJV� TPKU^VOKWYEJJVG� NOPTOVQQV� �/�
��PKWUNJVG� KOE^V�� JV� '#""�'#"2� TP^RD�
LPWPOVG� NOE^UKQVWOIYVEW� POTVJIZV\Ib�
PHUaEJIG� ^EWEM� K� PTOVJIaEJJRQI�
YPZQP_JPKWGQI� Z^POPY]G� 3^EWI� K� ���4� Y�
PHRaJRX� PHOVZPYVWEF]JRX� UaOE_^EJIGX� NP�
QEKWU�_IWEF]KWYV�`WIX�^EWEM��

�30?-)*9/60* �
�� �FVWPUKWPYKLPQ� IJ^UKWOIVF]JPQ�

LPFFE^_E�IQ���������JPKPYV�KWU^EJWR�K�����
PHUaVbWKG� NP� KNE\IVF]JPKWI� #=�#'�#0�
��OPTOVQQIOPYVJIE� Y� LPQN]bWEOJRX�
KIKWEQVX�����XP^E�PHUaEJIG�KWU^EJWR�K�����
IZUaVbW� QE_^IK\INFIJVOJRM� LUOK�
��EXJPFPTIG� OVZOVHPWLI� I� ZVcIWR� HVZ�
^VJJRX����

�� KIFU� WPTPD� aWP� KWU^EJWR� K� ����
NPKEcVbW� UaEHJPE� ZVYE^EJIE� NP�
KNE\IVF]JPQU� TOV[ILUD� IX� LPJWVLWR� K�
NOENP^VYVWEFGQI� PTOVJIaEJR�� �P`WPQU�
\EFEKPPHOVZJP� OVZOVHPWVW]� QEWP^IaEKLPE�
NPKPHIE� ^FG� NPQPcI� Y� YRNPFJEJII�
NOVLWIaEKLIX� OVHPW� NP� ^VJJPQU�
QE_^IK\INFIJVOJPQU�LUOKU��

�.2(30�566)(7/8-95:�
�INPYVG� ZV^VaV� NP� OVZOVHPWLE� HVZR�

^VJJRX� K� IKNPF]ZPYVJIEQ� ~tl•rq� 8rlt{� IZ�
	��� #'�#'� ��EXJPFPTIG� OVZOVHPWLI� I�
ZVcIWR�HVZ�^VJJRX���

 ,(74(0�566)(7/8-95:�
�KNPF]ZPYVJIE� QEWP^IaEKLPTP� NPKPHIG�

^FG� OEVFIZV\II� WINPYPM� ZV^VaI� NP�
OVZOVHPWLE� HVZR� ^VJJRX� K� IKNPF]ZPYVJIEQ�
~tl•rq� 8rlt{� Y� UaEHJPQ� NOP\EKKE� ^FG�
KWU^EJWPY�K������

�5>/0(;-�
�� NPQPc]b� ^VJJPTP� QEWP^IaEKLPTP�

NPKPHIG� KWU^EJWVQ� K� ���� HU^EW� NOPcE�
PKYPIW]�JVYRLI�NP�OVHPWE�K�HVZVQI�^VJJRX�Y�
~tl•rq�8rlt{��

�()*�566)(7/8-95:�
�KKFE^PYVW]� YPZQP_JPKW]�

IKNPF]ZPYVJIG� QEWP^IaEKLPTP� NPKPHIGD�
NPZYPFGbcETP� OEVFIZPYVW]� WINPYUb� ZV^VaU�
NP� OVZOVHPWLE� HVZR� ^VJJRX� K�
IKNPF]ZPYVJIEQ� ~tl•rq� 8rlt{�� �� KFUaVE�
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U^PYFEWYPOIWEF]JRX� OEZUF]WVWPY�
IKKFE^PYVJIG� QEWP^IaEKLPTP� NPKPHIGD� PJP�
HU^EW� YJE^OEJP� Y� UaEHJRM� NOP\EKK� ^FG�
KWU^EJWPY�K������

�-7-<5�
"� � �OPYEKWI� VJVFIZ� NOE^QEWJPM�

PHFVKWI��
'� � �[POQIOPYVW]� HIZJEK�NOP\EKKR�

OVZOVHPWLI�HVZR�^VJJRX��
0�� �P`WVNJP� OEVFIZPYVW]� HIZJEK�

NOP\EKKRD� KPZ^VW]� KLOIJSPWRD�
NOPLPQQEJWIOPYVW]� LP^� I� OVZOVHPWVW]�
VFTPOIWQR��

5�� �NOPHPYVW]� QEWP^IaEKLPE� NPKPHIE�
JV� TOUNNE� KWU^EJWPY� 3YRNPFJEJIE� YKEX�
NUJLWPY�QEWP^IaEKLPTP�NPKPHIG�NP�NPOG^LU4��

�(0/71�,(-)5;-c55�;-7-< �
	EWP^�VJVFIZV�I�PHPHcEJIG�

IJ[POQV\II�NOI�OEVFIZV\II�ZV^Va�"�I�'����
	EWP^�QP^EFIOPYVJIG�NOI�OEVFIZV\II�

ZV^VaI�'���
&LKNEOIQEJWVF]JRM�QEWP^�NOI�

OEVFIZV\II�ZV^VaI�0��
	EWP^�VJLEWIOPYVJIG�NOI�OEVFIZV\II�

ZV^VaI�5��
�(-)5;-c5:�
�V� PKJPYE� VJVFIZV� NOE^QEWJPM� PHFVKWI�

OVZOVHPWVJR�QP^EFI� ""�WI�HIZJEK�NOP\EKKPY�
�LVL� ^PF_JP� HRW]��� �V� OIKUJLE� "�
NOE^KWVYFEJV�LPJWELKWJVG�^IVTOVQQV�I�HFPL�
KXEQV� VFTPOIWQV� NGWPM� QP^EFI� HIZJEK�
NOP\EKKV� �/UJL\IG� NPIKLV� NP� [VMFU� HVZR�
^VJJRX��
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�/7� d?93c55� >/563-� >/� d-@)?� .-;1�
7-991e�

�
�KE� HIZJEK�NOP\EKKR� HRFI� NP`WVNJP�

OEVFIZPYVJR� K� NPKWOPaJRQ� LPQQEJWVOIEQD�
HFPL�KXEQVQI� VFTPOIWQPYD� KLOIJSPWVQI� I�
OEZUF]WVWVQI� WEKWIOPYVJIG�
OVHPWPKNPKPHJPKWI��

�(605,/8-95(�9-�f,?>>(�60?7(90/8�
	EWP^IaEKLPE� NPKPHIE� NP� OEVFIZV\II�

WINPYPM�ZV^VaI�VYWPQVWIZV\II�HRFP�YR^VJP�
TOUNNE� KWU^EJWPY� IZ� "0� aEFPYEL�� �VHPWV�
YRNPFJGFVK]�JV�PW^EF]JRX�OVHPaIX�QEKWVX�Y�
OIWQE� U^PHJPQ� ^FG� LV_^PTP� KWU^EJWVD� Y�
KOE^JEQ� JV� YRNPFJEJIE� OVHPWR� HRFP�
ZVWOVaEJP� "� aVK� '#� QIJUW�
3NOP^PF_IWEF]JPKW]� UaEHJPTP� ZVJGWIG� Y�
LPFFE^_E4��

�PFJPKW]b� OVHPWPKNPKPHJPE�
NOIFP_EJIE� HRFP� OVZOVHPWVJP� "#�
KWU^EJWVQID� V� PKWVF]JRE� KWU^EJWR�
YRNPFJIFI� HPF]SUb� aVKW]� OVHPWR� K�
JEZJVaIWEF]JRQI� JE^PaEWVQI�� �PKFE�
YRNPFJEJIG� OVHPWR� KWU^EJWR� ZVNPFJIFI�
VJLEWU�

�(;?)*0-01�
�P� OEZUF]WVWVQ� VJLEWIOPYVJIG� HRFP�

YRGKJEJPD� aWP� QEWP^IaEKLPE� NPKPHIE�
NOVLWIaEKLI�NPQPTFP�  •�KWU^EJWPY��

�VLIQ� PHOVZPQD� Y� OEZUF]WVWE� VNOPHV\II�
QEWP^IaEKLPTP� NPKPHIG� NP� OEVFIZV\II�
WINPYPM� ZV^VaI� VYWPQVWIZV\II� K�
IKNPF]ZPYVJIEQ� ~tl•rq� 8rlt{� QP_JP� K^EFVW]�
YRYP^D� aWP� NPKPHIE� NOITP^JP� ^FG�
IKNPF]ZPYVJIG�NOI�PHUaEJII�KWU^EJWPY��
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 ,-305<(63-:�;9-<54/60*�
�VJJPE� QEWP^IaEKLPE� NPKPHIE� IQEEW�

HPF]SUb� ZJVaIQPKW]D� LVL� ^FG� UaEHJPTP�
NOP\EKKVD� WVL� I� ^FG� JVaVF]JPTP� `WVNV�
NP^TPWPYLI� KWU^EJWPY� L� UaVKWIb� Y�
JV\IPJVF]JRX� aEQNIPJVWVX� 6hiqjl…tqql�
C•lltr� I� 6�HIFIQNILK�� NP� LPQNEWEJ\II�
��OPTOVQQIOPYVJIE���

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
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"� � �KJPYR� JVUaJRX� IKKFE^PYVJIM� p�
����� �EOVKIQPYD� �����OPHRSEYVD�
�����FPHIJVD� 
���� �I_ETPOP^PYD� �����
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��������EFGHIJKLIM�TPKU^VOKWYEJJRM�
NOPQRSFEJJP�TUQVJIWVOJRM�WEXJILUQ�

IQEJI�������LPYFEYV��
�

�YWPQVWIZIOPYVJJRE� IJ[POQV\IPJJRE�
KIKWEQR� PHOVHPWLI� IJ[POQV\II� � Y�
OVZFIaJRX� K[EOVX� JVSEM� _IZJI�
NOE^JVZJVaEJR� ^FG� PKYPHP_^EJIG� aEFPYELV�
PW� OUWIJJPTP� WOU^VD� NOE^PKWVYFGbW� EQU�
YOEQG�JV�WYPOaEKLUb�NFP^PWYPOJUb�OVHPWU���

�^JPM� IZ� WVLPM� K[EOR� ^EGWEF]JPKWI�
GYFGEWKG� IKNPF]ZPYVJIE� QEWP^ILI�
P\EJIYVJIG� KP\IVFIZPYVJJPKWI� ^EWEM� I�
NP^OPKWLPYD� VYWPOPQ� LPWPOPM� GYFGEWKG�
	PFaVJPY� ����� ,� NOP[EKKPOD� ^PLWPO�

NE^VTPTIaEKLIX�JVULD�VLV^EQIL�������VJJVG�
QEWP^ILV� NOE^KWVYFGEW� KPHPM� NOPYE^EJIE�
LFVKKJPTP�aVKVD�YP�YOEQG�LPWPOPTP�NP^OPKWLI�
KJVaVFV� YRHIOVbW� KP\IVF]JP� ZJVaIQRE�
LVaEKWYV� FIaJPKWID� V� ZVWEQ� NOPIZYP^GW�
P\EJIYVJIE� KYPIX� P^JPTOUNNJILPY� NP� `WIQ�
YRHOVJJRQ� LVaEKWYVQ� K� NPQPc]b�
`LKNEOWJRX� FIKWPY� v0w�� �OI� `WPQ� LVaEKWYV�
FIaJPKWI� ^PF_JR� HRW]� NPFP_IWEF]JRQI��
�\EJIYVJIE� NOPIZYP^IWKG� NP� "#�HVF]JPM�
KIKWEQE�� �FVKKJRM� aVK� OELPQEJ^PYVJP�
NOPYP^IW]�JE�QEJEE�'�X�OVZ�Y�TP^+�Y�JVaVFE�I�
Y�LPJ\ED�aWPHR�P\EJIW]�^IJVQILU�IZQEJEJIG�
P\EJLI� KP\IVF]JP�ZJVaIQRX� LVaEKWYD�
LPWPOVG� QP_EW� QEJGW]KG� NP^� YPZ^EMKWYIEQ�
LVLIX�FIHP�KPHRWIM�IFI�QEOPNOIGWIM���

�OPHFEQVD� LPWPOVG� YPZJILVEW� NOI�
IKNPF]ZPYVJII� ^VJJPM� QEWP^ILI� ,� `WP�
KFP_JPKW]� I� HPF]SVG� WOU^PEQLPKW]�
PHOVHPWLI� OEZUF]WVWPY�� �P`WPQU� ^VJJVG�
ZV^VaV� GYFGEWKG� � NP^XP^GcIQ� PHmELWPQ� ^FG�
VYWPQVWIZV\II��

�OUTPM� NOPHFEQPM� GYFGEWKG� YRHPO�
KOE^KWYV� VYWPQVWIZV\IID� WVL� LVL� IQEbWKG�
PTOVJIaEJIG�NP�YOEQEJI�NOPYE^EJIG�^VJJPTP�
QEOPNOIGWIGD� YP� YOEQG� LPWPOPTP� JU_JP�
YRHOVW]�NEOEaEJ]�LVaEKWYD�NP�LPWPORQ�HU^EW�
NOPIZYP^IWKG� P\EJLVD� NOPIZYEKWI�
P\EJIYVJIE� YKEX� UaVcIXKGD� NPFUaIW]�
OEZUF]WVW� Y� YI^E� KYP^JRX� WVHFI\� I�
FENEKWLPYRX�^IVTOVQQ���

�VKKQPWOIQ� YVOIVJWR� NOPYE^EJIG�
LFVKKJPTP�aVKV+�

<�#�� �������
����9��

��������
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�� WVHFI\E� "� YI^JPD� aWP� WOEWIM� YVOIVJW�
GYFGEWKG� KVQRQ� NOE^NPaWIWEF]JRQ�� � 
TP�
IKNPF]ZPYVJIE� NPZYPFIW� NOPYEKWI� ^VJJPE�
QEOPNOIGWIE� HRKWOPD� KOV_U� _E� NPFUaIW]�
OEZUF]WVW�� &WP� ^VEW� YOEQG� � LFVKKJPQU�
OULPYP^IWEFb� JV� VJVFIZ� NPFUaEJJPTP�
OEZUF]WVWV� I� OVZOVHPWLU� QEOPNOIGWIM� ^FG�
^VF]JEMSEM�OVHPWR�K�TOUNNPM�I�LFVKKPQ��

�VLIQ� PHOVZPQD� \EF]b� ^VJJPM� OVHPWR�
GYFGEWKG� OVZOVHPWLV� VYWPQVWIZIOPYVJJPM�
KIKWEQR� ^FG� NOPYE^EJIG� YPKNIWVWEF]JPTP�
QEOPNOIGWIG� K� IKNPF]ZPYVJIEQ� KPYQEKWJPM�
OVHPWR�Y�KEWI��JWEOJEW�Y�KEOYIKE�9hhuqe��

�V^VaVQI�GYFGbWKG+�
�� IZUaEJIE� � QEWP^ILI� NOPYE^EJIG�

QEOPNOIGWIG>�
�� KPKWVYFEJIE� [POQ� I� YYP^� [POQUF� ^FG�

OVKaEWV>�
��NPKWOPEJIE�OEZUF]WIOUbcIX�^IVTOVQQ�

I�KYP^JRX�WVHFI\>�
�� PTOVJIaEJIE� ^PKWUNV� PHUaVbcIXKG� L�

`LKNEOWJRQ� FIKWVQ� 3LV_^RM� UaVKWJIL�
QEOPNOIGWIG� ^PF_EJ� OVHPWVW]� WPF]LP� KP�
KYPIQ�`LKNEOWJRQ�FIKWPQ4��

�HmELWPQ� IKKFE^PYVJIG� GYFGEWKG�
POTVJIZV\IG� KPYQEKWJPM� OVHPWR� K�
^PLUQEJWPQ� Y� KEWI� � �JWEOJEW� Y� KEOYIKE�
9hhuqe��

�OE^QEWPQ� IKKFE^PYVJIG� GYFGEWKG�
OVZOVHPWLV�[POQ�^FG�ZVNPFJEJIG�`LKNEOWJRX�
FIKWPY�I�KPKWVYFEJIE�[POQUF�^FG�PHOVHPWLI�
`LKNEOWJRX� FIKWPY� I� NPKWOPEJIE� IWPTPYPM�
WVHFI\R�I�^IVTOVQQ��

�P� OEZUF]WVWVQ� PZJVLPQFEJIG� K�
QEWP^ILPM� NOPYE^EJIG� LFVKKJPTP� aVKV�
K[POQIOUEQ�WOEHPYVJIG�L�JVSEM�KIKWEQE+�

�PF_EJ� IQEW]KG� KWVOWPYRM� FIKWD� JV�
LPWPOPQ�^PF_JV�HRW]�OVZQEcEJV�KFE^UbcVG�
IJ[POQV\IG+�

�EOEaEJ]� KP\IVF]JP� ZJVaIQRX� LVaEKWY�
FIaJPKWI>�

�EOEaEJ]�^PF_EJ�^UHFIOPYVW]KG�JV�YKEX�
`LKNEOWJRX�FIKWVX>�

�NIKPL�UaVKWJILPY�QEOPNOIGWIG>�
�QEJV� P\EJIYVEQRX� UaVcIXKG� ^PF_JR�

HRW]�Y�ZVTPFPYLE�`LKNEOWJPTP�FIKWV��

�aVKWJILI� P\EJIYVJIG� ^PF_JR� HRW]�
ZVSI[OPYVJR� I� Y� WVHFI\E� P\EJIYVJIGD�
YQEKWP�IX�IQEJ�^PF_JR�JVXP^IW]KG�LP^R�^FG�
KPXOVJEJIG�VJPJIQJPKWI�P\EJIYVJIG��

�EZUF]WVWR� P\EJIYVJIG� OVZJRQI�
UaVcIQIKG� � NP� P^JPQU� NPLVZVWEFb�
KUQQIOUbWKG� I� YRaIKFGEWKG� KOE^JEE�
ZJVaEJIE�� �FG� YKEX� UaVKWJILPY� KWOPIWKG�
IWPTPYVG� WVHFI\V�� �FG� LV_^PTP� UaVKWJILV�
KWOPIWKG�IWPTPYVG�FENEKWLPYVG�^IVTOVQQV���

�VL� LVL� ^FG� LV_^PTP� UaVKWJILV�
QEOPNOIGWIG� JEPHXP^IQ� ^PKWUN� L� P^JPQU�
^PLUQEJWUD� JEPHXP^IQP� KPZ^VW]� ^FG� JIX�
FPTIJ�I�NVOPF]�^FG�YXP^V�Y�^PLUQEJW��

�P^�YRNPFJEJIG+�
�PZ^V^IQ� VLLVUJW� Y� 9hhuqeD� NEOEM^EQ� Y�

OVZ^EF� ^PLUQEJWR� I� KPZ^V^IQ� `FELWOPJJUb�
WVHFI\U�� �PZ^V^IQ� KWVOWPYRM� FIKWD� JV�
LPWPOPQ�OVZQEKWIQ�JVZYVJIE�WVHFI\RD�QEKWP�
^FG�[VQIFIM�UaVKWJILPY�I�^YE�WVHFIaLI�^FG�
PWPHOV_EJIG�KNIKLV�YRHOVJJRX�FIaJPKWJRX�
LVaEKWY���

�V� NPKFE^UbcIX� FIKWVX� UKWVJPYIQ�
KKRFLI�JV�UaVKWJILV�P\EJIYVJIG�I�WEXD�LPTP�
P\EJIYVbW� NP� IX� LP^U�� �PFIaEKWYP�
`LKNEOWJRX� FIKWPY� OVYJP� LPFIaEKWYU�
UaVKWJILPY�� �OIQEOJPE� KP^EO_VJIE�
`LKNEOWJPTP�FIKWV�NOE^KWVYFEJP�Y�WVHFI\E�'��

<�#�� ��!��=����
��9�������

�
�VFEE� YYP^IQ� [POQUFR� ^FG� NP^KaEWV�

HVFFPYD� JVHOVJJRX� LV_^RQ� UaVKWJILPQ� NP�
LV_^PQU� LOIWEOIbD� LPWPORM� P\EJIYVFI�
OVZJRE� `LKNEOWRD� OEZUF]WVWR� OVKaEWV�
NOE^KWVYFEJR�JV�OIKUJLE�"�+�
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�P�IWPTPYRQ�^VJJRQ�KWOPIQ�TOV[ILI+�

�
�����
��!�����
�
�9������9�����������

�
�JKWOUL\IG�^FG�NPF]ZPYVWEFEM+�
�V_^PQU� UaVKWJILU� QEOPNOIGWIG�

YR^VEWKG� FPTIJ� I� NVOPF]� ^FG� YXP^V� Y�
KIKWEQU+� JVNOIQEOD�GG����gg�hFHGLi�jEHk�
GlKD��mn�� �V� KWVOWPYPM� KWOVJI\E�
ZVNPFJGbWKG� YRHOVJJRE� UaVcIQIKG� "#�
NPZIWIYJRX� TEJ^EOJRX� I� UJIYEOKVF]JRX�
LVaEKWY� FIaJPKWI�� &WI� ^VJJRE�
VYWPQVWIaEKLI� PWPHOV_VbWKG� JV� KWOVJIaLE�
3`LKNEOWJPQ� FIKWE4� LV_^PTP� UaVKWJILV��
�PKFE� `WPTP� QP_JP� NOIKWUNVW]� L� P\EJIYVb��
�\EJIYVJIE� NOPIZYP^IWKG� NP� "#�HVF]JPM�
KIKWEQE�� �PFUaVEWKGD� aWP� LV_^RM� UaVKWJIL�
P\EJIYVEW� YKEX� LOPQE� KEHG�� �P� PLPJaVJII�
ZVNPFJEJIG� �`LKNEOWJRX� FIKWPY��
[POQIOUEWKG� FENEKWLPYVG� ^IVTOVQQVD�
LPWPOUb� NPF]ZPYVWEFI� JVZRYVbW�
�NVUWIJLPM��� �V� JEM� YI^JPD� LVLPE� LVaEKWYP�
FIaJPKWI� LVL� P\EJIYVEWKG� UaVKWJILVQI�
TOUNNR�� �VLPE� QEOPNOIGWII� KPTFVKJP�
QEWP^ILE� ^PF_JP� NOPYP^IWKG� QIJIQUQ� ^YV�

OVZV� Y� TP^+� Y� JVaVFE� TP^V� I� Y� LPJ\E�� �PKFE�
NEOYPTP� IKKFE^PYVJIG� ^PF_JR� NOPYP^IW]KG�
YPKNIWVWEF]JRE� QEOPNOIGWIGD� \EF]b�
LPWPORX� ^PF_JR� GYFGW]KG� [POQIOPYVJIE� U�
UaVKWJILPY� TOUNNR� KP\IVF]JP� ZJVaIQRX�
LVaEKWY�FIaJPKWI��

#18/71= � �� OEZUF]WVWE� JVQI� NPFUaEJV�
WVHFI\V� K� OVKaEWVQID� NPZYPFGbcVG�
PNEOVWIYJP�NOPYP^IW]�LFVKKJPE�QEOPNOIGWIE�
NP� PNOE^EFEJIb� UOPYJG� KP\IVFIZPYVJJPKWI�
NP�QEWP^ILE�NOP[EKKPOV�	PFaVJPYV�������JV�
NPZYPFGEW�NPFUaVW]�OEZUF]WVWR�WEKWIOPYVJIG�
Y�QPQEJW�PLPJaVJIG�ZVNPFJEJIG� `LKNEOWJRX�
WVHFI\�� &WP� `LPJPQIW� YOEQG� LFVKKJPTP�
QEOPNOIGWIG� I� NPZYPFGEW� HPF]SUb� aVKW]�
YOEQEJI�NPKYGWIW]�OVHPWE�KP�KWU^EJWVQI�^FG�
YRGYFEJIG�IX�UOPYJG�KP\IVFIZV\II��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"��J[POQVWILV+� �aEHJILp� NP^� OE^��
	VLVOPYPM��������	�+�/IJVJKR�I�KWVWIKWILVD�
'#"'��

'�� �TV^ZVM� ��&�I� ^O�� �J[POQVWILV� ^FG�
bOIKWPY���aEHJIL��,�	�+�	VKWEOKWYPD�'##"���

0�� 	PFaVJPY� ����� /POQIOPYVJIE� I�
P\EJIYVJIE� KP\IVF]JRX� LPQNEWEJ\IM� Y�
PHOVZPYVWEF]JPQ� UaOE_^EJII�� �aEHJP�
QEWP^IaEKLPE� NPKPHIE� ^FG� LFVKKJPTP�
OULPYP^IWEFG�p����	PFaVJPY�� �� �EFGHIJKL+�
�����&J\ILFPNE^IG�D�'#"#��

5�� �PXFPYV� ��	�� �J[POQV\IPJJRE�
WEXJPFPTII��,�	�+��OIPO�IZ^VWD�'#"5��

2�� Š}}kl+ppl•kkhi}�uhhuqe�{hƒpjh{lp‘Šq‰i•�
�NOVYPaJRM�\EJWO�9hhuqe�^PLUQEJWR��

�
�
�
�
�
�
�
�
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�
��������FVWPUKWPYKLIM�IJ^UKWOIVF]JRM�

LPFFE^_�IQ�������JPKPYV��
�

�� \EFGX� [POQIOPYVJIG�TPKU^VOKWYEJJPM�
NPFIWILI�NP�UFUaSEJIb�NPFP_EJIG�^EWEM�Y�
�PKKIMKLPM� /E^EOV\II� UWYEO_^EJV�
�V\IPJVF]JVG� KWOVWETIG� ^EMKWYIM� Y�
IJWEOEKVX� ^EWEM� JV� '#"'�'#" � TP^R�� �^JIQ�
IZ� JVNOVYFEJIM� �WOVWETII� GYFGEWKG�
PHEKNEaEJIE� OVYJRX� YPZQP_JPKWEM� ^FG�
^EWEMD� JU_^VbcIXKG� Y� PKPHPM� ZVHPWE�
TPKU^VOKWYV�� �� OVQLVX� `WPM� �WOVWETII� HRFV�
OVZOVHPWVJV� TPKU^VOKWYEJJVG� NOPTOVQQV� �/�
��PKWUNJVG� KOE^V�� JV� '#""�'#"2� TP^RD�
LPWPOVG� NOE^UKQVWOIYVEW� POTVJIZV\Ib�
PHUaEJIG� ^EWEM� K� PTOVJIaEJJRQI�
YPZQP_JPKWGQI� Z^POPY]G� 3^EWI� K� ���4� Y�
PHRaJRX� PHOVZPYVWEF]JRX� UaOE_^EJIGX� NP�
QEKWU�_IWEF]KWYV�`WIX�^EWEM��

�30?-)*9/60* �
�� �FVWPUKWPYKLPQ� IJ^UKWOIVF]JPQ�

LPFFE^_E�IQ���������JPKPYV�KWU^EJWR�K�����
PHUaVbWKG� WOEWIM� TP^� NP� KNE\IVF]JPKWI�
#=�#'�#0��OPTOVQQIOPYVJIE�Y�LPQN]bWEOJRX�
KIKWEQVX�� �� XP^E� PHUaEJIG� KWU^EJWR� K� ����
IZUaVbW� QE_^IK\INFIJVOJRM� LUOK�
��EXJPFPTIG� OVZOVHPWLI� I� ZVcIWR� HVZ�
^VJJRX���

�� KIFU� WPTPD� aWP� KWU^EJWR� K� ����
NPKEcVbW� UaEHJPE� ZVYE^EJIE� NP�
KNE\IVF]JPQU� TOV[ILUD� IX� LPJWVLWR� K�
NOENP^VYVWEFGQI� PTOVJIaEJR�� �P`WPQU�
\EFEKPPHOVZJP� OVZOVHPWVW]� QEWP^IaEKLPE�
NPKPHIE� ^FG� NPQPcI� Y� YRNPFJEJII�
NOVLWIaEKLIX� OVHPW� NP� ^VJJPQU�
QE_^IK\INFIJVOJPQU�LUOKU��

�.2(30�566)(7/8-95:�

�INPYVG�ZV^VaV�NP�VYWPQVWIZV\II�UaEWV�K�
IKNPF]ZPYVJIEQ� def�WEXJPFPTIM� IZ� 	���
#'�#'� ��EXJPFPTIG�OVZOVHPWLI� I�ZVcIWR�HVZ�
^VJJRX���

 ,(74(0�566)(7/8-95:�
�KNPF]ZPYVJIE� QEWP^IaEKLPTP� NPKPHIG�

^FG� OEVFIZV\II� WINPYPM� ZV^VaI� NP�
VYWPQVWIZV\II�UaEWV�K� IKNPF]ZPYVJIEQ�def�
WEXJPFPTIM� Y� UaEHJPQ� NOP\EKKE� ^FG�
KWU^EJWPY�K������

�5>/0(;-�
�� NPQPc]b� ^VJJPTP� QEWP^IaEKLPTP�

NPKPHIG� KWU^EJWVQ� K� ���� HU^EW� NOPcE�
PKYPIW]�JVYRLI�NP�OVHPWE�K�HVZVQI�^VJJRX�Y�
����� AŽg••� K� IKNPF]ZPYVJIEQ�
YPZQP_JPKWEM�;•;D’tt'��

�()*�566)(7/8-95:�
�KKFE^PYVW]� YPZQP_JPKW]�

IKNPF]ZPYVJIG� QEWP^IaEKLPTP� NPKPHIGD�
NPZYPFGbcETP� OEVFIZPYVW]� WINPYUb� ZV^VaU�
NP� VYWPQVWIZV\II� UaEWV� K� IKNPF]ZPYVJIEQ�
def�WEXJPFPTIM�� �� KFUaVE�
U^PYFEWYPOIWEF]JRX� OEZUF]WVWPY�
IKKFE^PYVJIG� QEWP^IaEKLPTP� NPKPHIGD� PJP�
HU^EW� YJE^OEJP� Y� UaEHJRM� NOP\EKK� ^FG�
KWU^EJWPY�K������

�-7-<5�
 � � �OPYEKWI� VJVFIZ� NOE^QEWJPM�

PHFVKWI��
(� � �KWVJPYIW]�I�JVKWOPIW]�[OEMQYPOL�

’tt'���
=�� �[POQIOPYVW]� HIZJEK�NOP\EKKR�

OVZOVHPWLI�WINPYPM�ZV^VaI��
"#�� �P`WVNJP� OEVFIZPYVW]� HIZJEK�

NOP\EKKRD� KPZ^VW]� KLOIJSPWRD�
NOPLPQQEJWIOPYVW]�LP^��

""� � �VZOVHPWVW]� VJLEWU� ^FG� KHPOV�
KWVWIKWIaEKLIX�^VJJRX��

"'� � �NOPHPYVW]� QEWP^IaEKLPE� NPKPHIE�
JV� TOUNNE� KWU^EJWPY� 3YRNPFJEJIE� YKEX�
NUJLWPY�QEWP^IaEKLPTP�NPKPHIG�NP�NPOG^LU4�
K�NPKFE^UbcIQ�ZVNPFJEJIEQ�VJLEWR��

�(0/71�,(-)5;-c55�;-7-< �
	EWP^�VJVFIZV�I�PHPHcEJIG�

IJ[POQV\II�NOI�OEVFIZV\II�ZV^Va�"�I�'����
	EWP^�QP^EFIOPYVJIG�NOI�OEVFIZV\II�

ZV^VaI�0���
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&LKNEOIQEJWVF]JRM�QEWP^�NOI�
OEVFIZV\II�ZV^VaI�'D�0�I�5��

	EWP^�VJLEWIOPYVJIG�NOI�OEVFIZV\II�
ZV^VaI�2�I�%��

�(-)5;-c5:�
�V� PKJPYE� VJVFIZV� NOE^QEWJPM� PHFVKWI�

OVZOVHPWVJR� QP^EFI �QI� HIZJEK�NOP\EKKPY�
�LVL^PF_JPHRW]���V� OIKUJLE� "�
NOE^KWVYFEJV�LPJWELKWJVG�^IVTOVQQV�I�HFPL�
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JVYRLI� NP� OVHPWE� K� HVZVQI� ^VJJRX� Y� �����
AŽg••D�
)17�At{ihlh|}�~tl•rq�g}•jth�'#" 3?hƒƒ•st}Ž4
D� GZRLPQ� NOPTOVQQIOPYVJIG� ?zD�
/OEMQYPOLPQ� �@7*D�
B1—�@7*7s}t}Ž•irƒedhi…��

�()*�566)(7/8-95:�
�KKFE^PYVW]� YPZQP_JPKW]�

IKNPF]ZPYVJIG� QEWP^IaEKLPTP� NPKPHIGD�
NPZYPFGbcETP� OEVFIZPYVW]� ZV^VJIE�
^EQPJKWOV\IPJJPTP� `LZVQEJV� K�
IKNPF]ZPYVJIEQ�
)17�At{ihlh|}�~tl•rq�g}•jth�'#" 3?hƒƒ•st}Ž4
�� �� KFUaVE� U^PYFEWYPOIWEF]JRX� OEZUF]WVWPY�
IKKFE^PYVJIG� QEWP^IaEKLPTP� NPKPHIGD� PJP�

HU^EW� YJE^OEJP� Y� UaEHJRM� NOP\EKK� ^FG�
KWU^EJWPY� KNE\IVF]JPKWI� #=�#'�#0�
��OPTOVQQIOPYVJIE� Y� LPQN]bWEOJRX�
KIKWEQVX���

�-7-<5�
"� � �OPYEKWI�VJVFIZ�NOE^QEWJPM�PHFVKWI��
'� � �[POQIOPYVW]� HIZJEK�NOP\EKKR�

OVZOVHPWLI� ZV^VJIG� ^EQPJKWOV\IPJJPTP�
`LZVQEJV��

0�� �P`WVNJP� OEVFIZPYVW]� HIZJEK�
NOP\EKKRD� KPZ^VW]� KLOIJSPWRD�
NOPLPQQEJWIOPYVW]� LP^� I� OVZOVHPWVW]�
VFTPOIWQR��

5�� �NOPHPYVW]� QEWP^IaEKLPE� NPKPHIE�
JV� TOUNNE� KWU^EJWPY� 3YRNPFJEJIE� YKEX�
NUJLWPY�QEWP^IaEKLPTP�NPKPHIG�NP�NPOG^LU4��

�(0/71�,(-)5;-c55�;-7-< �
	EWP^�VJVFIZV�I�PHPHcEJIG�

IJ[POQV\II�NOI�OEVFIZV\II�ZV^Va�"�I�'���
	EWP^�QP^EFIOPYVJIG�NOI�OEVFIZV\II�

ZV^VaI�'���
&LKNEOIQEJWVF]JRM�QEWP^�NOI�

OEVFIZV\II�ZV^VaI�0��
	EWP^�WEKWIOPYVJIG�NOI�OEVFIZV\II�

ZV^VaI�5��
�(-)5;-c5:�
�V� PKJPYE� VJVFIZV� NOE^QEWJPM� PHFVKWI�

OVZOVHPWVJR� QP^EFI� 2�WI� HIZJEK�NOP\EKKPY�
�LVL^PF_JPHRW]��� �V� OIKUJLVX"D0�
NOE^KWVYFEJV�LPJWELKWJVG�^IVTOVQQV�NEOYPM�
QP^EFI� HIZJEK�NOP\EKKV� ˜�ESEJIE� NEOYPM�
KEKKII�ZV^VaI�^EQPJKWOV\IPJJPTP�`LZVQEJV™�
I� HFPL�KXEQV� VFTPOIWQV� ˜�YWPOIZV\IG� Y�
KIKWEQE™��
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�KE� HIZJEK�NOP\EKKR� HRFI� NP`WVNJP�
OEVFIZPYVJR� K� NPKWOPaJRQ� LPQQEJWVOIEQD�
HFPL�KXEQVQI� VFTPOIWQPYD� KLOIJSPWVQI� I�

OEZUF]WVWVQI� WEKWIOPYVJIG�
OVHPWPKNPKPHJPKWI��

�V^VaV� OVZOVHPWVJV� Y� YI^E� LFIEJW�
KEOYEOJPTP�NOIFP_EJIG+�

�FIEJWKLVG� aVKW]+� �JWEO[EMK�
NPF]ZPYVWEFG� OEVFIZPYVJ� K� NPQPc]b�
6tsjhdl� •hiƒl� )17� At{ihlh|}� ~tl•rq� g}•jth�
JVGZRLENOPTOVQQIOPYVJIG?z��

�EOYEOJVG�aVKW]+������AŽg••��
�(605,/8-95(�9-�f,?>>(�60?7(90/8�
	EWP^IaEKLPE� NPKPHIE� NP� OEVFIZV\II�

ZV^VaI� ^EQPJKWOV\IPJJPTP� `LZVQEJV� NP�
LPQNEWEJ\II� ˜�OPTOVQQJRE� OESEJIG� ^FG�
HIZJEKV™� NOI� NPQPcI�
)17�At{ihlh|}�~tl•rq�g}•jth�'#" 3?hƒƒ•st}Ž4�
HRFP�YR^VJP�TOUNNE�KWU^EJWPY�IZ�2�aEFPYEL��
�VHPWV� YRNPFJGFVK]� JV� PW^EF]JRX� OVHPaIX�
QEKWVX� Y� OIWQE� U^PHJPQ� ^FG� LV_^PTP�
KWU^EJWVD� Y� KOE^JEQ� JV� YRNPFJEJIE� OVHPWR�
HRFP� ZVWOVaEJP� 0� aVKV� 3%� VLV^EQIaEKLIX�
aVKPY4��

�PFJPKW]b� OVHPWPKNPKPHJPE�
NOIFP_EJIE�HRFP�OVZOVHPWVJP�5�KWU^EJWVQID�
V� NGWRM� YRNPFJIF� HPF]SUb� aVKW]� OVHPWR� K�
JEZJVaIWEF]JRQI�JE^PaEWVQI��

�(;?)*0-01�
�P� OEZUF]WVWVQ� WEKWIOPYVJIG� HRFP�

YRGKJEJPD� aWP� QEWP^IaEKLPE� NPKPHIE�
NOVLWIaEKLI�NPQPTFP�(#•�KWU^EJWPY��

�VLIQ� PHOVZPQD� Y� OEZUF]WVWE� VNOPHV\II�
QEWP^IaEKLPTP� NPKPHIG� NP� OEVFIZV\II�
ZV^VaI� ^EQPJKWOV\IPJJPTP� `LZVQEJV� NP�
LPQNEWEJ\II� ˜�OPTOVQQJRE� OESEJIG� ^FG�
HIZJEKV™� NOI� NPQPcI�
)17�At{ihlh|}�~tl•rq�g}•jth�'#" 3?hƒƒ•st}Ž4�
QP_JP�K^EFVW]�YRYP^D�aWP�NPKPHIE�NOITP^JP�
^FG�IKNPF]ZPYVJIG�NOI�PHUaEJII�KWU^EJWPY��

�INPWEZV�NP^WYEO^IFVK]��
 ,-305<(63-:�;9-<54/60*�
�VJJPE� QEWP^IaEKLPE� NPKPHIE� IQEEW�

HPF]SUb� ZJVaIQPKW]D� LVL� ^FG� UaEHJPTP�
NOP\EKKVD� WVL� I� ^FG� JVaVF]JPTP� `WVNV�
NP^TPWPYLI� KWU^EJWPY� L� UaVKWIb� Y�
^EQPJKWOV\IPJJPQ� `LZVQEJE� NP� KWVJ^VOWVQ�
�POF^KLIFFK� �PKKIG� Y� LPQNEWEJ\II�
˜�OPTOVQQJRE�OESEJIG�^FG�HIZJEKV™�
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"� � �KJPYR�JVUaJRX� IKKFE^PYVJIM�p� �����
�EOVKIQPYD� �����OPHRSEYVD� �����FPHIJVD�

���� �I_ETPOP^PYD� ����� �EOEXPYV�� ,�
	�+/���	D�'##=��,�' '�K��

'� � Š}}kl+ppi•�dt…tkejtr�hiupdt…tpAt{ihlh|}“
~tl•rq“g}•jth�,��PJGWIE�)17�At{ihlh|}�~tl•rq�
g}•jth��

0�� Š}}kl+ppi•�dt…tkejtr�hiupdt…tpB1—�@7*
“7s}t}Ž“•irƒedhi…,� �PJGWIEB1—�@7*�
7s}t}Ž�•irƒedhi…��

5�� Š}}kl+ppƒe}rst}�{hƒplŠrikp� �� �ZRL�
NOPTOVQQIOPYVJIG�?z�I�NFVW[POQV��@7*��

2�� Š}}kl+ppƒe}rst}�{hƒplŠrikpes}t}Ž|irƒedh
i…p� �� �ULPYP^KWYP� NP�
B1—�@7*7s}t}Ž•irƒedhi…��
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<_JP��OVF]KLIM�`JEOTEWIaEKLIM�WEXJILUQ�
�
�^JPM� IJJPYV\IPJJPM� WEXJPFPTIEM� Y�

PHFVKWI� IJ[POQVWIZV\II� PHOVZPYVJIGD� JV�
LPWPOPM� [PLUKIOUEWKG� Y� JVKWPGcEE� YOEQG�
NOIKWVF]JPE� YJIQVJIE� KNE\IVFIKWPYD�
GYFGEWKG� YJE^OEJIE� Y� PHOVZPYVWEF]JRM�
NOP\EKK� `[[ELWIYJRX� QUF]WIQE^IMJP�
JVKRcEJJRX� `FELWOPJJRX� PHOVZPYVWEF]JRX�
OEKUOKPY�3&��4��

&FELWOPJJRE� PHOVZPYVWEF]JRE� OEKUOKR�
3IFI� `FELWOPJJRE�KOE^KWYV�PHUaEJIG4D�LVL� I�
FbHPM� UaEHJRM� QVWEOIVFD� QP_JP� P\EJIW]� K�
WPaLI� ZOEJIG� KPPWYEWKWYIG� WOV^I\IPJJRQ� I�
IJJPYV\IPJJRQ� LOIWEOIGQ�� ��
WOV^I\IPJJRQ� LOIWEOIGQ� PWJPKIWKG�
KPPWYEWKWYIE� NOPTOVQQE� PHUaEJIGD� JVUaJVG�
PHPKJPYVJJPKW]� NOE^KWVYFGEQPTP� QVWEOIVFVD�

KPPWYEWKWYIE� E^IJPM� QEWP^ILED� PWKUWKWYIE�
[VLWPTOV[IaEKLIX�PSIHPL�I�W�^��

�LWUVF]JPKW]� NOPELWV� ZVLFbaVEWKG� Y�
WPQD� aWP� NOIQEJEJIE� `FELWOPJJRX�
PHOVZPYVWEF]JRX�OEKUOKPY�,� IJJPYV\IPJJRM�
NP^XP^� Y� PHUaEJII� K� SIOPLIQI�
YPZQP_JPKWGQI�� �UcEKWYEJJRE�
IJJPYV\IPJJRE� LVaEKWYV� `FELWOPJJRX�
PHOVZPYVWEF]JRX� OEKUOKPY� ZVLFbaVbWKG� Y�
WPQD�aWP+�

�� &��� IQEbW� YKE� LPQNPJEJWR�
PHOVZPYVWEF]JPTP� NOP\EKKV� 3FEL\IPJJRED�
NOVLWIaEKLIE� ZVJGWIGD� KVQPKWPGWEF]JUb�
OVHPWUD� YI^R� WELUcETP� I� IWPTPYPTP�
LPJWOPFGD� JVUaJP�IKKFE^PYVWEF]KLUb� I�
WYPOaEKLUb�^EGWEF]JPKW]�I�W�^�4>�

�� IJWEOVLWIYJPKW]� &��� KNPKPHKWYUEW�
OVKSIOEJIb� KNELWOV� KVQPKWPGWEF]JPM�
UaEHJPM� OVHPWR� ZV� KaEW� IKNPF]ZPYVJIG�
VLWIYJRX�[POQ�PHUaEJIG>�

�� &��� NOE^PKWVYFGEW� YPZQP_JPKW]�
^IKWVJ\IPJJPTP� PHUaEJIG� YJE� UaEHJPM�
VU^IWPOII��

�WENEJ]� IZUaEJJPKWI� Y� KPYOEQEJJPM�
JVULE� ZVLFbaVEWKG� Y� WPQD� aWP� KPYOEQEJJRE�
IKWPaJILI� NOE^FVTVbW� HPF]SPE� LPFIaEKWYP�
`FELWOPJJRX� UaEHJILPYD� NFVLVWPYD�
YI^EP[IF]QPY� I� W�^�� �^JVLP� NP�
PHcENOP[EKKIPJVF]JRQ� ^IK\INFIJVQ� JE�
YKET^V� U^VEWKG� JVMWI� JEPHXP^IQRM�
QVWEOIVF��

�JVFIZ� ^PKWUNJRX� IKWPaJILPY� NPLVZVFD�
aWP� UaIWRYVG� KNE\I[ILU� UaEHJPM�
^IK\INFIJR� �&FELWOPWEXJILV� I�
`FELWOPJILV�� NP� KNE\IVF]JPKWI� "0�#'�#0�
�&FELWOIaEKLIE� KWVJ\IID� KEWI� I� KIKWEQR�D�
NOVLWIaEKLI� JEYPZQP_JP� JVMWI�
JEPHXP^IQRM�`FELWOPJJRM�OEKUOK���

�LWUVF]JPKW]� NOPELWV� ZVLFbaVEWKG� Y�
WPQD� aWP� Y� JVKWPGcEE� YOEQG� Y� NOP^V_E�
IQEEWKG� QJP_EKWYP� OVZJRX� `FELWOPJJRX�
UaEHJRX�NPKPHIMD�NP�OVZJRQ�^IK\INFIJVQ�I�
KNE\IVF]JPKWGQD� ^FG� LPWPORX� PJI�
NOE^JVZJVaEJR�� �P� NPLUNVG� PNOE^EFEJJRE�
NPKPHIGD� NOIXP^IWKG� KWVFLIYVW]KG� K� WVLIQI�
NOPHFEQVQID� LVL� OVZJRE� OVHPaIE� NFVJRD�
OVZJPE�LPFIaEKWYP�aVKPY�NP�WEQVQD�PWKb^V�I�
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JE� KPYNV^EJIE� WEQD� OVZJRE� WEQR�
FVHPOVWPOJP�NOVLWIaEKLIX�ZVJGWIM�I�OVZJRE�
YPZQP_JPKWI� UaEHJRX� ZVYE^EJIM� ^FG�
NOPYE^EJIG�`WIX�ZVJGWIM���

�P`WPQUD� JEKQPWOG� JV� WPD� aWP� IQEEWKG�
HPF]SPE� LPFIaEKWYP� `FELWOPJJRX� NPKPHIMD�
JEPHXP^IQP� OVZOVHVWRYVW]� KPHKWYEJJRE�
&��D� LPWPORE� KP� KWPNOP\EJWJPM� WPaJPKW]b�
HU^UW�KP^EO_VW]�QVWEOIVFD�KPPWYEWKWYUbcIM�
WOEHPYVJIGQ� I� /���D� I� LPJLOEWJPTP�
NOENP^VYVWEFG��

�VJJVG� OVHPWV� JVNOVYFEJV� JV� KPZ^VJIE�
`FELWOPJJPTP� UaEHJPTP� NPKPHIGD�
NOE^JVZJVaEJJPTP� ^FG� JVSETP� UaEHJPTP�
ZVYE^EJIGD� K� PNOE^EFEJJRQ� LPFIaEKWYPQ�
aVKPY� PWYE^EJJRX� JV� WEPOEWIaEKLIED�
FVHPOVWPOJP�NOVLWIaEKLIE� ZVJGWIGD� V� WVL_E�
KVQPKWPGWEF]JUb� OVHPWU� KWU^EJWPY��
�EPOEWIaEKLIM� QVWEOIVF� I� WEKWPYRM�
LPJWOPF]� NOE^PKWVYFEJ� YE^UcIQ�
NOENP^VYVWEFEQ� KPPWYEWKWYUEW� /���� NP�
KNE\IVF]JPKWI� "0�#'�#0� �&FELWOIaEKLIE�
KWVJ\IID�KEWI�I�KIKWEQR���

&FELWOPJJPE� UaEHJPE� NPKPHIE� 3&��4�
NOIZYVJP�PHFETaIW]�

PHUaVbcIQKG+�
� �NPJGWIE� QJPTIX� NOP\EKKPYD�

NOPIKXP^GcIX� NOI� OVHPWE� `FELWOPJJRX�
NOIHPOPY>�

� �YPZQP_JPKW]� KVQPKWPGWEF]JPM�
NP^TPWPYLI>�

� �KVQPKWPGWEF]JP� NP^TPWPYIW]KG� L�
YRNPFJEJIb�FVHPOVWPOJRX�OVHPW��

NOENP^VYVWEFb+�
� �NOI� IKNPF]ZPYVJII� JV� UOPLVX�

PHmGKJEJIE�KFP_JRX�^FG�NPJIQVJIG�WEQ��
�INPWEZV�OVHPWR�,�QP_EW�FI�NPFUaEJJPE�

`FELWOPJJPE� UaEHJPE� NPKPHIE� HRW]� NPFEZJP�
^FG�KWU^EJWPY�JVSETP�WEXJILUQV��


EF]�,�OVZOVHPWVW]�`FELWOPJJPE�UaEHJPE�
NPKPHIE� NP� OVZ^EFU� �&FELWOPWEXJILV��
^IK\INFIJR� �&FELWOPWEXJILV� I�
`FELWOPJILV���

�V^VaI+�
� �IZUaIW]�FIWEOVWUOU�NP�^IK\INFIJE>�
� �IZUaIW]� FIWEOVWUOU� NP� NOPTOVQQED� Y�

LPWPOPM�NOI^EWKG�OVHPWVW]>�

� �PZJVLPQIW]KG� K� JELPWPORQI� JPYRQI�
NOPTOVQQVQID� LPWPORE� QPTUW� HRW]� NPFEZJR�
NOI� OVZOVHPWLE� `FELWOPJJPTP� UaEHJPTP�
NPKPHIG>�

� �PNOE^EFIW]�WOEHPYVJIG�L�`FELWOPJJRQ�
PHOVZPYVWEF]JRQ�OEKUOKVQ>�

� �YRHOVW]� JVIHPFEE� NP^XP^GcIE�
KOE^KWYV�OEVFIZV\II>�

� �KNOPELWIOPYVW]� KWOULWUOU� I� KPZ^VW]�
^IZVMJ�`FELWOPJJPTP�NPKPHIG>�

� �KIKWEQVWIZIOPYVW]D� P\I[OPYVW]D� I�
KWOULWUOIOPYVW]�KPHOVJJRM�QVWEOIVF>�

� �JVNPFJIW]� KP^EO_VJIEQ� KWOULWUOU�
`FELWOPJJPTP�PHOVZPYVWEF]JPTP�OEKUOKV��

�HmELW� IKKFE^PYVJIG� ,� `FELWOPJJRM�
PHOVZPYVWEF]JRM�OEKUOK��

�OE^QEW� IKKFE^PYVJIG� ,� KPZ^VJIE�
`FELWOPJJPTP� PHOVZPYVWEF]JPTP� NPKPHIG� NP�
OVZ^EFU� �&FELWOPWEXJILV�� ^IK\INFIJR�
�&FELWOPWEXJILV� I� `FELWOPJILV�� ^FG�
KNE\IVF]JPKWI� "0�#'�#0� �&FELWOIaEKLIE�
KWVJ\IID�KEWI�I�KIKWEQR���

	EWP^� IKKFE^PYVJIG+� IZUaEJIE� I�
PHPHcEJIE� WEPOEWIaEKLPTP� QVWEOIVFVD�
VJVFIZ� I� KIJWEZD� KPKWVYFEJIE� NOPTOVQQRD�
JVNPFJEJIE�PHPFPaLI�NOPTOVQQR��

�VUaJVG�JPYIZJV+�YP�YKEQ�QJPTPPHOVZII�
`FELWOPJJRX� PHOVZPYVWEF]JRX� OEKUOKPY�
NOVLWIaEKLI�JEYPZQP_JP�JVMWI�NP^XP^GcIM�
NP�WEQVQD�LPFIaEKWYU�aVKPY�I�KVQPLPJWOPFb��
�� ^VJJVG� OVZOVHPWLV� GYFGEWKG� VYWPOKLIQ�
NOPELWPQD� LPWPORM� QP_JP� OEVFIZPYVW]�
IQEJJP�Y�JVSEQ�WEXJILUQE��

�OILFV^JVG� \EJJPKW]� NOPELWV� KPKWPIW� Y�
WPQD�aWP�^VJJRM�`FELWOPJJRM�OEKUOK�QP_JP�
IKNPF]ZPYVW]�NOI�NOPYE^EJII�WEPOEWIaEKLIX�
ZVJGWIM� NP� OVZ^EFU� �&FELWOPWEXJILV�D� NOI�
WELUcEQ� LPJWOPFE� ZJVJIMD� V� WVL_E� NOI�
OVHPWE�K�JEUKNEYVbcIQI�KWU^EJWVQID�LVL�JV�
ZVJGWIGXD�WVL�I�^IKWVJ\IPJJP��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� �	POPZPYVD� ��<�� &FELWOPWEXJILV� I�
`FELWOPJILV� v�ELKWw+� UaEHJIL� ^FG� KWU^��
UaOE_^EJIM�KOE^��NOP[��PHOVZPYVJIG�p� ��<��
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	POPZPYV�� ,� 5�E� IZ^�D� IKNO�� ,� 	�+�
�Z^VWEF]KLIM�\EJWO���LV^EQIG�D�'#"0��,�'((�
K��

'� ��PFEcULD� ����� �V^VaJIL� NP�
`FELWOPWEXJILE�I� `FELWOPJILE�v�ELKWw+�UaEH��
NPKPHIE�^FG�KWU^��KOE^��NOP[��PHOVZPYVJIG�p�
��� ��� �PFEcUL�� ,� 	�� +� �Z^VWEF]KLIM� \EJWO�
��LV^EQIG�D�'#"'��,�'2%�K��

0���OPSIJD� ��	�� &FELWOPWEXJILV�
v�ELKWw+�UaEHJIL�^FG�KWU^��UaOE_^EJIM�KOE^��
NOP[�� �HOVZPYVJIG� p� ��	�� �OPSIJ� ,� 	�+�
�Z^VWEF]KLIM�\EJWO���LV^EQIG�D�'#"2��,�'((�
K��

5���OPSIJD� ��	�� �HPOJIL� ZV^Va� NP�
`FELWOPWEXJILE� +� UaEH�� NPKPHIE� ^FG� KWU^��
UaOE_^EJIM� KOE^�� NOP[�� PHOVZPYVJIG� p� ��	��
�OPSIJD� ����� �OPaLIJV� ,� ,� 	�+�
�Z^VWEF]KLIM�\EJWO���LV^EQIG�D�'#"2��,�"'(�
K��

2���WENaEJLPD� ����� Ar{ihƒejtr� •qrlŠ� (�
;ih|ellthsrq� JV� NOIQEOVX�v�ELKWw+� UaEHJPE�
NPKPHIE� p� ����� �WENaEJLP�� ,� ���H�� +�
�Z^VWEF]KWYP+� �����EWEOHUOT�D� '##%�� ,� 5"%�
K��

%��/U[VEYVD� ����� &FELWOPWEXJILV�
v�ELKWw+� UaEHJIL� ^FG� KWU^�� KOE^�� NOP[��
PHOVZPYVJIG� p� ����� /U[VEYV�� ,� 	�� +�
�Z^VWEF]KLIM�\EJWO���LV^EQIG�D�'##=��,�0(5�
K��

 � �&FELWOPWEXJILV� I� `FELWOPJILV�
v�ELKWw+�UaEHJIL�^FG�KWU^��UaOE_^EJIM�KOE^��
NOP[�� PHOVZPYVJIG� p� ����� �EWFEJLPD� <�	��
�J]LPYD�������OVSEJIIJILPY�I�^O��>�NP^�OE^��
����� �EWFEJLP�� ,� %�E� IZ^�D� KWEO�� ,�
�Z^VWEF]KLIM�\EJWO���LV^EQIG�D�'#"#��,�0'#�
K��

(� �&FELWOPWEXJILV� I� `FELWOPJILV�
v�ELKWw+�UaEHJIL�^FG�KWU^��UaOE_^EJIM�KOE^��
NOP[�� PHOVZPYVJIG� p� ��� ��� �EWFEJLPD� <�	��
�J]LPYD�������OVSEJIJJILPY�I�^O�>�NP^�OE^��
<�	�� �J]LPYV�� ,� (�E� IZ^�D� KWEO�� ,� 	�� +�
�Z^VWEF]KLIM�\EJWO���LV^EQIG�D�'#"0�,�0%(�
K��
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�
�PYKEQ�JE^VYJP�P�HU^UcEQ�K�OPHPWVQI�I�

LIHPOTVQI� NIKVFI� [VJWVKWR�� �� KETP^JG� QIO�
OPHPWPY� U_E� JE� NOE^KWVYFGEWKG� aEQ�WP�
JEPHRaJRQ�� �� U_E� JE� KELOEWD� aWP� OPHPWRD�
LPWPORE� OVJ]SE� VKKP\IIOPYVFIK]� K�
YRKPLIQI� WEXJPFPTIGQI� HU^UcETPD�
JVXP^GWKG� YPLOUT� JVK�� �JI� NOIQEJGbWKG� Y�
OVZJRX� PHFVKWGX� aEFPYEaEKLPM� _IZJI�� &WP�
PaEJ]� IJWEOEKJVG� PHFVKW]� ^EGWEF]JPKWI�
aEFPYELV��

�HmELW� IKKFE^PYVJIG� ,� JVULV�
OPHPWPWEXJILV�JV�NOIQEOE�•79—��

�OE^QEW� IKKFE^PYVJIG+� ,�
LPJKWOUIOPYVJIE� I� NOPTOVQQIOPYVJIE�
OPHPWPY��

�WP�_E�WVLPE�OPHPWPWEXJILV‘�
�PHPWPWEXJILV�3PW�OPHPW�I�WEXJILV>�VJTF��

ihfh}t{l� ,� OPHPWILVD� OPHPWEXJILV4� ,�
NOILFV^JVG� JVULVD� ZVJIQVbcVGKG�
OVZOVHPWLPM� VYWPQVWIZIOPYVJJRX�
WEXJIaEKLIX� KIKWEQ� I� GYFGbcVGKG�
YV_JEMSEM� WEXJIaEKLPM� PKJPYPM�
IJWEJKI[ILV\II� NOPIZYP^KWYV��
�PHPWPWEXJILV� PNIOVEWKG� JV� WVLIE�
^IK\INFIJRD� LVL� `FELWOPJILVD� QEXVJILVD�
WEFEQEXVJILVD� QEXVWOPJILVD� IJ[POQVWILVD� V�
WVL_E� OV^IPWEXJILV� I� `FELWOPWEXJILV��
�R^EFGbW� KWOPIWEF]JUbD� NOPQRSFEJJUbD�
HRWPYUbD� QE^I\IJKLUbD� VYIV\IPJJUb� I�
`LKWOEQVF]JUb� 3YPEJJUbD� LPKQIaEKLUbD�
NP^YP^JUb4�OPHPWPWEXJILU��

�OE^FVTVEQ� OVKKQPWOEW]� NOIQEOR�
OPHPWPY�JV�PKJPYE�•79—+�
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�
��� �PHPWV� JU_JP�
OVKNPFP_IW]� Y� UTFU� LPQJVWRD� aWPHR� OG^PQ�
KFEYV�HRFV�KWEJLVD�NPKFE�aETP�OPHPW�QPMcIL�
NPFV�HU^EWD�NEOE^YITVEWKG�ZV�KanW�NPYPOPWPY�
^YUX�^IKLPY�NVOVFFEF]JP�NPFU�I�QRW]�NPF����
NPQPc]b�OEZIJPL�JV�^IKLI�QP_JP�ZVLOENIW]�
KQPaEJJRE� QPbcIQ� OVKWYPOPQ� WOGNLI� I�
WPT^V�NPF�KWVJEW�JEQJPTP�aIcE��

5
���2������ �

���9�� �VJJRE� OPHPWR�
YRNPFJGbW� WVLIE� ZV^VaID� LVL� UKWVJPYLV�
KWVJ\II� KYGZID� ZVNUKL� KNUWJIL� JV� POHIWUD�
KHPO� NOPHR� TOUJWVD� ZVNUKL� QVOKPXP^V� I�
QJPTPE�^OUTPE��

�
#
�� �� $C� �
����
�� �� NPQPc]b�
^VJJPTP� OPHPWV� QP_JP� TEJEOIOPYVW]�
PHmEQJRE� NOE^QEWRD� ^UHFIOUbcIE� ZVOVJEE�
NP^TPWPYFEJJUb� YIOWUVF]JUb� QP^EF]�
PHmELWV�� �P� KOVYJEJIb� K� WOV^I\IPJJRQI�
NOIJWEOVQID� LPWPORE� YRYP^GW� `FELWOPJJRM�
WELKW�JV�HUQVTUD�^VJJRM�OPHPW�PHEKNEaIYVEW�
YRYP^� WOEXQEOJPM� IJ[POQV\IID� WP� EKW]�
KPZ^VEW� PHmELWR� K� OEVF]JRQI� [IZIaEKLIQI�
NVOVQEWOVQI��

�
�
#
�� �� �
�12���� &WPW� OPHPW� K� LFESJnM�

UQEEW�JE�WPF]LP�XYVWVW]D�JP�I�NOINP^JIQVW]�
NOE^QEWR�� �� PHV� `WI� ^EMKWYIG� PJ� ^EFVEW� K�
NPQPc]b� YKETP� P^JPTP� QPWPOV�� �� ZV� KanW�
OEZIJPYRX� LPJaILPY� LFESJID� OPHPW� QP_EW�
NOINP^JIQVW]�^V_E�KLPF]ZLIE�NOE^QEWR���U�
I� LPJEaJPD� WPD� aWP� OPHPW� KXYVWIFD� PJ� QP_EW�
NEOEYEZWI�JV�^OUTPE�QEKWP��

�
�
#
�"���������

�� �VQVG�

NOIHFI_EJJVG� L� OEVF]JRQ� QVJINUFGWPOVQ�
QP^EF]� IZ� •euh�� �VL_ED� LVL� I� OEVF]JRM�
QVJINUFGWPO� IQEEW� QJPTP� ZUHaVWRX� LPFEKD�
\ENEM� I� W�^�� �OIYP^� KXYVWV� ��
NJEYQVWIaEKLIMD� LVL� I� U� HPF]SIJKWYV�
OEVF]JRX� QVJINUFGWPOPY�� �HKPFbWJP�
VJVFPTIaJP�YRNPFJGEW�KYPb�ZV^VaU��
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KWVJ^VOWJVG� QP^EF]� OPHPWV� ^FG� HVZPYPTP�
JVHPOV� •79—�� �PHPW� NOE^KWVYFGEW� KPHPM�
VYWPQVWIZIOPYVJJUb� LPJYEMEOJUb� FIJIbD�
^EWVFI� LPJKWOULWPOV� •79—� KPOWIOUbWKG� NP�
\YEWU�� �FG� PNOE^EFEJIG� \YEWV� IKNPF]ZUEWKG�
KPPWYEWKWYUbcIM�^VWaILD�YXP^GcIM�Y�KPKWVY�
LPJKWOULWPOV��

�OE^FVTVEQ� JV� OVKKQPWOEJIE� P^IJ� IZ�
LPFFEL\II�OVZOVHPWVJJRX�NOPELWPY�,��PHPW�
�PUFEO��

�V^VaV� OPHPWV� KPKWPIW� Y� WPQD� aWPHR� ZV�
PWYE^nJJPE� YOEQG� KHIW]� QVLKIQVF]JPE�
LPFIaEKWYP� \IFIJ^OPY� NOI� NPQPcI� SVOPYD�
OVKNPFP_EJJRX� JV� NPFED� NP� LPWPORQ� OPHPW�
^PF_EJ� U^VOGW]� LPONUKPQ�� �� `WIQ� OPHPWPQ�
JVSEM� LPQVJ^E� U^VFPK]� NPNVKW]� Y� NOIZEOR�
��PHP[EKW� ,� �EFGHIJKL�� I� NPNVKW]� JV�
LOUNJEMSIM� [EKWIYVF]� Y� 
YOPNE� I� P^IJ� IZ�
LOUNJEMSIX� [EKWIYVFEM� Y� QIOE� ��PHP[EKW��
NP^�`TI^PM��EFGHIJKLPM�PHFVKWI��

�
�PaEWKG� PWQEWIW]D� aWP� OPHPWPWEXJILV� ,�

`WP� JE� WPF]LP� PWFIaJRM� KNPKPH� ^FG�
NP^TPWPYLI� L� KPYOEQEJJPM� _IZJID�
JVNPFJEJJPM� YRKPLIQI� WEXJPFPTIGQID� JP� I�
TFVYJPE� KOE^KWYP� KPZ^VJIG� UKNESJPTP�
HU^UcETP� ^FG� YKETP� aEFPYEaEKWYV�� ��
OPHPWPWEXJILV� HU^UcETP� Y� JVKWPGcEE� YOEQG�
NOE^KWVYFGEWKG�LVL�TVOQPJIaJPE�KPE^IJEJIE�
IJWEFFELWUVF]JRX� I� NOPTOVQQJRX� OPHPWPYD�
LPWPORE� QPTFI� HR� PHEKNEaIW]�
U^PYFEWYPOEJIE�JU_^�PHcEKWYV��

�VLIQ� PHOVZPQD� TFUNP� PWOI\VW]D� aWP� ZV�
OPHPWEXJILPM� HU^UcEED� YE^]� OPHPWR� YKE�
VLWIYJEE� IKNPF]ZUbWKG� K� LV_^RQ� TP^PQ�� �V�
^PKWVWPaJP�JEHPF]SPM�NOPQE_UWPL�YOEQEJID�
K� QPQEJWV� NPGYFEJIG� NEOYRX� OPHPWPY� NP�
JVSI� ^JID� OPHPWPWEXJILV� ^PKWITFV�
JEYEOPGWJRX� QVKSWVHPY� I� IKNPF]ZUEWKGD�
NOVLWIaEKLID�YEZ^E���P�`WP�WPF]LP�JVaVFPš�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8 �

"� ��FPHVF]JVG� SLPF]JVG� FVHPOVWPOIG�
�PHPWR�YPLOUT�JVK�p�v&FELWOPJJRM�OEKUOKw��
€C•+�
Š}}kl+ppuqhfrqqrf�hiupi•pkih‡e{}p{hŒeipihfh}Ž“Œ
h…i•u�“srl�i•��Š}ƒqz�6u009i~†'Œ7�
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'� ��aEHJRM� \EJWO� ��JILUQ��� �ETP�
LPJKWOUIOPYVJIE� � p� v&FELWOPJJRM� OEKUOKw��
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�
WEXJIaEKLIM�LPFFE^_�

�
�� JVKWPGcEE� YOEQG� NOVLWIaEKLI�

JEYPZQP_JP�ULVZVW]�JV�K[EOU�aEFPYEaEKLPM�
^EGWEF]JPKWID� T^E� HR� JI� NOIQEJGFVK]�
LPQN]bWEOJVG� TOV[ILV�� �PQN]bWEOJVG�
TOV[ILV� ,� `WP� I� JPYRE� `[[ELWIYJRE�
WEXJIaEKLIE� KOE^KWYV� ^FG�
NOPELWIOPYcILPYD� LPJKWOULWPOPY� I�
IKKFE^PYVWEFEMD�I�NOPTOVQQJRE�KIKWEQRD�I�
QVSIJJRE� GZRLID� I� JPYRE� JVUaJRED�
UaEHJRE� ^IK\INFIJRD� OP^IYSIEKG� JV� HVZE�
KIJWEZV� WVLIX� JVUL� LVL� VJVFIWIaEKLVGD�
NOILFV^JVG� I� JVaEOWVWEF]JVG� TEPQEWOIID�
NOPTOVQQIOPYVJIE� ^FG� ��D� QEWP^R�
YRaIKFIWEF]JPM�QVWEQVWILI�I�W�N��	VSIJV�
JVTFG^JP� IZPHOV_VEW� WVLIE� KFP_JRE�
TEPQEWOIaEKLIE� PHmELWRD� LPWPORE� OVJ]SE�
QVWEQVWILI� ^V_E� JE� NRWVFIK]� IZPHOVZIW]��
�OnXQEOJVG� IFI� 01�TOV[ILV� ,� KVQVG�
^IJVQIaJP� OVZYIYVbcVGKG� PWOVKF]D�
KPZ^VbcVG� PHmnQJRE� IZPHOV_EJIG� I�
K\EJR��

�HmELW� IKKFE^PYVJIG+� 01�
QP^EFIOPYVJIE��

�OE^QEW� IKKFE^PYVJIG+� �OV[IaEKLIE�
01� OE^VLWPOR� I� YPZQP_JPKWI� IX�
IKNPF]ZPYVJIG��


EF]� IKKFE^PYVJIG+� OVZOVHPWVW]�
TOV[IaEKLIE� 01� QP^EFID� OEVFIZUbcIE�
YPZQP_JPKWI�TOV[IaEKLIX�OE^VLWPOPY�

�FG� KPZ^VJIG� LPQN]bWEOJPM� TOV[ILI�
IKNPF]ZUbW� QJP_EKWYP� OVZFIaJRX�
NOIFP_EJIM���VKKQPWOIQ�^YV�IZ�JIX+�

"�� B•}hjel…� 0jl� Ar†� 3OVJEE� 01� g}•jth�
AB›4� ,� NPFJP[UJL\IPJVF]JVG�
NOP[EKKIPJVF]JVG� NOPTOVQQJVG� KIKWEQV�
^FG�KPZ^VJIG�I�OE^VLWIOPYVJIG�WOnXQEOJPM�
TOV[ILI� I� VJIQV\IID� ^POVHPWVJJVG�
LPQNVJIEM�B•}hjel…���

0jl�Ar†�IKNPF]ZUEWKG�Y�K[EOVX+�
� �Y�VOXIWELWUOJPQ�NOPELWIOPYVJII>�
� �Y� NP^TPWPYLE� OELFVQJRX� I� JVUaJP�

NPNUFGOJRX�OPFILPY�^FG�WEFEYI^EJIG>�
� �Y� LPQN]bWEOJPM� QUF]WINFILV\II� I�

XU^P_EKWYEJJPM�VJIQV\II>�
� �Y�LPQN]bWEOJRX�ITOVX>�
� �Y� LPQN]bWEOJPM� TOV[ILE� I� 6ef�

^IZVMJE��
�KJPYJRE�YPZQP_JPKWI�01�Ar†+�
� �QP^EFIOPYVJIE�JV�PKJPYE�NPFITPJPYD�

KNFVMJPY�I�@€C8g>�
� �QPcJVG�KIKWEQV�aVKWI\�3^P_^]D�KJETD�

^RQš4D�QP^UF]�YPFPKRpSEOKW]>�
� �OVKSIOEJJRE�SEM^EOR�gŠrjei�•›D�
� �NP^^EO_LV� JPYRX� I�

UKPYEOSEJKWYPYVJJRX� QEXVJIZQPY� )irŽ� I�
ƒes}rqirŽ>�

� �VJIQV\IG�WPFNR>�
� �IQNPOW� IZ� CeŒt}� I� g…e}{Š€k� I�

IJWETOV\IG�LPQNPZIWIJTV�I�QJPTPE�^OUTPE��
�VJJPE�NOIFP_EJIE�IQEEW�KYPI�NFbKR�

,� PTOPQJRM� [UJL\IPJVFD� QJP_EKWYP�
NFVTIJPY� I� PHUaVbcEM� IJ[POQV\IID� V�
WVL_E�I�QIJUKR�,�JE�WVL�NOPKW�Y�PKYPEJIID�
�KWVOP_IFU�� WOEHUbWKG� KEO]EZJRE�
PHJPYFEJIG��

�OE^FVTVEQ� OVHPWRD� OEVFIZUbcIE�
YPZQP_JPKWI� NOPTOVQQR+� 0jl� Ar†� `WP�
UJIYEOKVF]JRM�01�OE^VLWPO��

�
'�� �OPTOVQQV� :8i•lŠ� PW� LPQNVJII�

;t†hqhut{�,�`WP�QPcJRM�NOP[EKKIPJVF]JRM�
IJKWOUQEJW�^FG�KPZ^VJIG�I�OE^VLWIOPYVJIG�
WOEXQEOJPM� TOV[ILI�� �� NEOYUb� PaEOE^]�
NOPTOVQQV� JVNOVYFEJV� JV� OVHPWU� K� WVL�
JVZRYVEQPM� �\I[OPYPM� TFIJPM�D� IZ�
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LPWPOPM� QP_JP� HULYVF]JP� YRFENFIYVW]�
PHmELWR� NOI� NPQPcI� OVZJPPHOVZJRX�
IJKWOUQEJWPY�� �JVFPTPY� WVLPQU� NP^XP^U�
NOVLWIaEKLI� JEW� Y� ^OUTIX� NVLEWVX� ^FG� 01�
QP^EFIOPYVJIGD� XPWG� JELPWPORE�
NOIFP_EJIG�3L�NOIQEOUD�ArŽr4�NOE^FVTVbW�
KNE\IVF]JRE� IJKWOUQEJWR� ^FG�
KLUF]NWIJTV��

:8i•lŠ�IKNPF]ZUEWKG�Y�K[EOVX+�
� ��PZ^VJIE� YRKPLPLVaEKWYEJJRX�

QP^EFEM�IKNPF]ZUG��FENLU�>�
� ��VZOVHPWLV� ^EQPJKWOV\IPJJRX�

OEJ^EOPY>�
� ��TOPYPE�QP^EFIOPYVJIE>�
� ��VZOVHPWLV� PHmELWPY� ^FG�

QUF]WINFILV\IM>�
� ��OPELWIOPYVJIE� QP^EFEM� Y� JVUaJRX�

\EFGX��
�KJPYJRE�YPZQP_JPKWI�:8i•lŠ+�
� ��PZQP_JPKW]� NP^LFbaEJIG�

KWPOPJJIX� QP^UFEM� 3�VHPWV� K� WELKWUOVQID�
TEPQEWOIEMD� QJP_EKWYP� JPYRX� LIKWEMD�
HRKWOVG� IJWETOV\IG� K� NOP[EKKIPJVF]JRQI�
NVLEWVQI�'1�TOV[ILI4>�

� ��KNPF]ZPYVJIE� QJP_EKWYV� QEWP^PY�
NP� NPYRSEJIb� NPFITPJVF]JPKWI� QP^EFI� K�
UaEWPQ�OVZFIaJRX�[UJL\IM>�

� ��KIFEJJRM� ^YI_PL� WOnXQEOJPTP�
OEJ^EOIJTV�Y�OEVF]JPQ�YOEQEJI��

�OE^FVTVEQ� OVHPWRD� OEVFIZUbcIE�
YPZQP_JPKWI�NOPTOVQQR+�

�
�FG^G� JV� NOPTOEKK� \I[OPYRX� KOE^KWY�

OVHPWR� K� IZPHOV_EJIGQID� QP_JP� KQEFP�
KLVZVW]D�aWP�JVSV�_IZJ]�KWVFV�U_E�NOPaJP�
I� JEOVZORYJP� KYGZVJV� K� LPQN]bWEOJPM�
TOV[ILPMD�^EFVbcEM�PLOU_VbcIM�JVK�QIO�
LU^V�U^PHJEE�I�QJPTP�LOVKIYEE��

�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� ��PFPY]EYD� 	�� 	�01g� Ar†� %�� 	IO�
WOEXQEOJPM� TOV[ILI� p� 	�� 	��PFPY]EY�� ,�
�PFPJ��OEKKD�'##5��,�2#5�K��

'� ��OEXQEOJPE� QP^EFIOPYVJIE� Y�
KPYOEQEJJPQ� QIOEp� v`FELWOPJJRM� OEKUOKw�
€C•+�Š}}kl+ppŠrfirŠrfi�i•plrsjfh†p"#0#"%p�

0���HZPO� KVQRX� NPNUFGOJRX� 01�
OE^VLWPOPYp� v`FELWOPJJRM� OEKUOKw� €C•+�
Š}}kl+ppŒtjehlƒtqe�i•pqellhslpierjp5'"�
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�
	PHIF]JRE� UKWOPMKWYV� KWOEQIWEF]JP�

KWVJPYGWKG� PKJPYJRQ� KNPKPHPQ� JVSETP�
YZVIQP^EMKWYIG� K� PLOU_VbcIQ� QIOPQ� ,�
YPZQP_JPKW]� NPKWPGJJP� PKWVYVW]KG� JV� KYGZI�
GYFGEWKG� JEPWmEQFEQPM� aVKW]b� JVSEM�
KETP^JGSJEM� _IZJID� JVSI� WEFE[PJR� I�
YKEYPZQP_JRE� JPKIQRE� UKWOPMKWYV�
OVKSIOGbW� JVSI� YPZQP_JPKWI� NOI� NPLUNLE�
NOP^ULWPYD� NPFUaEJII� HVJLPYKLIX� UKFUTD�
OVZYFEaEJIGXD� YI^EPZVNIKI� I�
[PWPTOV[IOPYVJIG� YV_JRX� QPQEJWPY� JVSEM�
_IZJI�ID�OVZUQEEWKGD�YPZQP_JPKWI�PHcEJIG��


EF]�IKKFE^PYVJIG�,�YRGYFEJIE�NOPHFEQ�
HEZPNVKJPKWI� QPHIF]JRX� UKWOPMKWY� I�
IZUaEJIE�KNPKPHPY�OESEJIG�NOPHFEQ�ZVcIWR�
QPHIF]JRX�UKWOPMKWY��

�HmELW�IKKFE^PYVJIG�,��J[POQV\IPJJVG�
HEZPNVKJPKW]�

�OE^QEW� IKKFE^PYVJIG� ,� �EZPNVKJPKW]�
QPHIF]JRX�UKWOPMKWY��

�PYOEQEJJRE� KQVOW[PJR� I� NFVJSEWR�
KP^EO_VW� Y� KEHE� NPaWI� VJVFPTIaJRM�
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[UJL\IPJVFD�LVL�U�KYPIX��KWVOSIX�HOVW]EY���
�^VFEJJPE� V^QIJIKWOIOPYVJIED� NP^^EO_LV�
~;@D� HOVUZEOR� K� |qrlŠ� I� ‡rŒr�l{itk}D�
KIJXOPJIZV\IG� NPaWRD� ZVQEWPLD� PHQEJ�
[VMFVQI�� �KE� `WP� PaEJ]� U^PHJPD� P^JVLP�
ORJPL� KOE^KWY� ZVcIWR� ^FG� NP^PHJRX�
UKWOPMKWY�OVZYIW�EcE�KFVHP���

�EKWIOPYVJIE�I�NPIKL�UGZYIQPKWEM�Y�JIX�
NOPIKXP^IW� JE� WVL� IJWEJKIYJPD� LVL� ^FG� ���
JV� ��D� WP� _E� KVQPE� LVKVEWKG� I� QPHIF]JRX�
NOIFP_EJIM�� �PYOEQEJJRE� QPHIF]JRE�
HOVUZEOR� U_E� NOVLWIaEKLI� ^PTJVFI�
JVKWPF]JRE� VJVFPTID� P^JVLP� OVKSIOEJIE�
[UJL\IPJVFV� YFEaEW� ZV� KPHPM� HPF]SUb�
KFP_JPKW]� I� QEJ]SUb� ZVcIcEJJPKW]��
�VFELP� JE� YKE� NOPIZYP^IWEFI� YRNUKLVbW�
PHJPYFEJIGD� ZVLORYVbcIE� LOIWIaEKLIE�
UGZYIQPKWI� ^FG� KYPIX� UKWOPMKWY� x� ^EFP� Y�
QVOLEWIJTE� I� Y� KOPLVX� _IZJI� LPJLOEWJPTP�
VNNVOVWV��

�VL� UKWVJPYIFP� IKKFE^PYVJIED�
NOPYE^EJJPE� LPQNVJIEM� ‹•stkei@e}dhi…lD� ZV�
'#"0�'#"5� TP^R� LPFIaEKWYP� YOE^PJPKJPTP�
KP[WV�I�FPLVF]JRX�6t�•t�VWVL�^FG�UKWOPMKWY�
JV� Bsjihtj� UYEFIaIFPK]� JV� 5##•� NP�
KOVYJEJIb�K�NOE^R^UcIQ�NEOIP^PQ���OIaEQ�
^VJJVG�IJ[POQV\IG�PWJPKIWKG�LVL�L�aVKWJRQ�
NPF]ZPYVWEFGQD�WVL�I�LVKVEWKG�NOE^NOIGWIM��

�FG� WPTP� aWPHR� TVOVJWIOPYVW]�
IJ[POQV\IPJJUb� HEZPNVKJPKW]� QPHIF]JRX�
UKWOPMKWYD� NOPKWPTP� SI[OPYVJIG� I�
NOIQEJEJIG� KWVORX� NPFIWIL� HEZPNVKJPKWI�
QP_EW� PLVZVW]KG� JE^PKWVWPaJP�� �ZUaEJIE�
PNRWV� QJPTIX� LPQNVJIM� NPZYPFGEW�
UWYEO_^VW]D�aWP�^FG�OVZOVHPWLI�`[[ELWIYJPM�
KWOVWETII� ZVcIWR� JEPHXP^IQP� OVHPWVW]� JV^�
PHEKNEaEJIEQ�HEZPNVKJPKWI�JV�WOEX�UOPYJGX+�
KEWID�UKWOPMKWYV�I�NOIFP_EJIG��

�(6>,/8/791(�6(05�

�

�JI�PWJPKIWEF]JP�JEZVcIcEJRD�NP`WPQU�
K� FETLPKW]b� KWVJPYGWKG� PHmELWPQ� VWVLI��
�FE^UEW� UHE^IW]KGD� aWP� NPFIWILV�
HEZPNVKJPKWI� KEWEYRX� NOPYVM^EOPY�
NPFJPKW]b�PWYEaVEW�KWVJ^VOWVQD�NOIJGWRQ�Y�
LPQNVJII�� )*�KNE\IVFIKWVQ� OELPQEJ^UEWKG�
YRHIOVW]� WEX� NOPYVM^EOPYD� LPWPORE�
OVHPWVbW� NP� NOIJ\INU� �aIKWRM� WOV[IL��
3{qersktke4�� �EOYIK� {qersktke� NPZYPFGEW�
VJVFIZIOPYVW]� KEWEYPM� WOV[IL� I�
KYPEYOEQEJJP� YRaIKFGW]� HPWJEWR� I� ^OUTIE�
NOPHFEQR��

�KWOPMKWYV�
�PQNFELKJRM� NP^XP^� L� HEZPNVKJPKWI�

JEPHXP^IQ�JV�YKEX�`WVNVX�_IZJEJJPTP�\ILFV�
QPHIF]JPTP� UKWOPMKWYV� ,� PW� ETP�
NOPIZYP^KWYV� I� ^PKWVYLI� NPLUNVWEFb� ^P�
IKNPF]ZPYVJIG� I� UWIFIZV\II�� �FG� JVaVFV�
^PF_JR�HRW]�UKWVJPYFEJR�HVZPYRE�KOE^KWYV�
ZVcIWRD� SI[OPYVJIE� I� U^VFEJJVG� PaIKWLV�
IJ[POQV\II���

�PQNVJII� WVL_E� ^PF_JR� HRW]� TPWPYRQ�
L� WPQUD� aWP� KPWOU^JILI� IKNPF]ZUbW� Y�
OVHPaIX� \EFGX� KYPI� FIaJRE� KQVOW[PJRD�
LPWPORE�QPTUW�HRW]�NOIPHOEWEJR�JE�YNPFJE�
HFVTPJV^E_JRQI� NUWGQI� ,� JVNOIQEOD� NP�
PHmGYFEJIb� Y� �JWEOJEWE� IFI� Y�
JEP[I\IVF]JPM� WPaLE� NOP^V_�� �JPT^V�
NPF]ZPYVWEFI� KVQI� JVOUSVbW� NOVYIFV�
HEZPNVKJPKWI� I� UKWVJVYFIYVbW�
NEOEV^OEKV\Ib� LPONPOVWIYJRX� KPPHcEJIM�
JV�FIaJRE�V^OEKV�`FELWOPJJPM�NPaWRD�aWPHR�
NPFUaVW]�L�JIQ�^PKWUN�KP�KQVOW[PJV���

�VL� _E� LPQNVJIGQ� OELPQEJ^UEWKG�
UKWVJVYFIYVW]� KNE\IVF]JRE� VJWIYIOUKJRE�
NOPTOVQQR� I� ^PNUKLVW]� L� KEWEYPQU�
NP^LFbaEJIb� WPF]LP� UKWOPMKWYV� K�
NOPYEOEJJPM� LPJ[ITUOV\IEM�� �NE\IVF]JRE�
IJWEFFELWUVF]JRE� KIKWEQR� NPQPTUW�
VJVFIZIOPYVW]� KPHRWIG� I� WOV[IL� I�
NOE^UNOE_^VW]� )*�KNE\IVFIKWPY� P�
NPWEJ\IVF]JP� PNVKJPQ� NPYE^EJII�
NPF]ZPYVWEFEM��

�OIFP_EJIG�
�OESI� Y� HEZPNVKJPKWI� QPTUW� HRW]�

YRZYVJR� JENOVYIF]JPM� OVHPWPM� QPHIF]JRX�
NOIFP_EJIM�� �PF]SIJKWYP� NOIFP_EJIM�
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OVZOVHVWRYVEWKG� HEZ� UaEWV� WOEHPYVJIM�
HEZPNVKJPKWID� WVL� LVL� NOE^NPFVTVEWKGD� aWP�
IKNPF]ZPYVW]KG� PJI� HU^UW� Y� ZVcIcEJJPQ�
NEOIQEWOE��

�OI�OVZOVHPWLE�QPHIF]JRX�NOIFP_EJIM�
^FG�LPONPOVWIYJRX�\EFEM�LPQNVJII�^PF_JR�
UHE^IW]KG� Y� WPQD� aWP� PJI� IKLFbaVbW� PHQEJ�
LPJ[I^EJ\IVF]JPM� IJ[POQV\IEM� K� ^OUTIQI�
NOIFP_EJIGQI��

�OIKWVF]JPE� YJIQVJIE� ^PF_JP�
U^EFGW]KG�HEZPNVKJPKWI�OVHPWR�NOIFP_EJIMD�
KLVaIYVEQRX� NPF]ZPYVWEFGQI� Y� KEWI��
�PFP_IWEF]JUb� OPF]� QPTUW� KRTOVW]�
OETUFGOJRE� ^IKWVJ\IPJJRE� NOPYEOLI�
UKWVJPYFEJJRX� NOIFP_EJIM�� �JKWOUQEJWR�
NP� NOE^PWYOVcEJIb� UWEaLI� ^VJJRX� QPTUW�
PKPHP� NPQEaVW]� LPJ[I^EJ\IVF]JUb�
IJ[POQV\Ib� I� NOE^PWYOVcVW]� EE�
JEOVZOESEJJPE�IKNPF]ZPYVJIE��

�KJPYJRQI� NOPHFEQVQI� HEZPNVKJPKWI�
GYFGbWKG� JEKYPEYOEQEJJPKW]� IFI�
JEYPZQP_JPKW]� NPFUaEJIG� PHJPYFEJIMD�
PHXP^� ZVcIWR� KVQIQ� NPF]ZPYVWEFEQD�
PWKUWKWYIE� LPONPOVWIYJPM� NPFIWILI�
HEZPNVKJPKWI�^FG�QPHIF]JRX�UKWOPMKWY�� �Z�
ZV� OVZFIaIG� ��� I� IX� YEOKIM� JE� KUcEKWYUEW�
E^IJPTP� LPONPOVWIYJPTP� OESEJIGD� LPWPOPE�
QP_JP�HRFP�HR�NPKPYEWPYVW]���

�P�OVKKQPWOIQD�LVLIE�SVTI�JEPHXP^IQP�
NOE^NOIJGW]� ^FG� ZVcIWR� UKWOPMKWY� I� aWP�
UaEKW]�NOI�KPZ^VJII�NPFIWIL���+�

�FPLIOPYLV�UKWOPMKWYV���
�OE^KWVY]D� aWP� WYPM� KQVOW[PJ� NPNVF� Y�

OULI� L� NPKWPOPJJEQU� aEFPYELU�� �FG�
HPF]SIJKWYV� NPF]ZPYVWEFEM� `WP� PZJVaVEWD�
aWP� JELWP� NPFUaIW� ^PKWUN� KOVZU� LP� YKEQU��
�EPHXP^IQP� HFPLIOPYVW]� UKWOPMKWYP�
NVOPFEQ� 3KWPMLIQ� IFI� K� PTOVJIaEJJRQ�
LPFIaEKWYPQ�NPNRWPL�YYP^V4D�NPKFE�LPWPORX�
^VJJRE� JV� UKWOPMKWYE� UJIaWP_VbWKG� IFI�
UKWOPMKWYP�HFPLIOUEWKG���

�KNPF]ZPYVJIE� LOINWPTOV[IaEKLIX�
KOE^KWY���

�EPHXP^IQP� IKNPF]ZPYVW]� SI[OPYVJIE�
KmEQJRX� JPKIWEFEMD� LVOW� NVQGWI� ,� YKETPD� L�
aEQU� QP_EW� NPFUaIW]� ^PKWUN�
ZFPUQRSFEJJIL���

�VNOEW�JV�KPXOVJEJIE�NVOPFEM�Y�HOVUZEOE�
QPHIF]JPTP�UKWOPMKWYV���

�EF]ZG� KPXOVJGW]� NVOPFI� Y� QEJE^_EOVX�
NVOPFEM� HOVUZEOPYD� ^V_E� QPHIF]JRX��
.EFVWEF]JP� UKWVJPYIW]� PTOVJIaEJIE� JV�
^PKWUN� L� NEOENIKLE� NPaWPYPM� I� KQKD�
IKNPF]ZPYVW]�SI[OPYVJIE��

�VNOEW� IKNPF]ZPYVJIG� QEJE^_EOPY�
NVOPFEM� ^FG� LPONPOVWIYJRX� UaEWJRX�
ZVNIKEM���

�UcEKWYUEW� QJP_EKWYP� NOIFP_EJIMD�
KPZ^VJJRX� ^FG� XOVJEJIG� YKEX� NVOPFEM� JV�
QPHIF]JPQ� UKWOPMKWYE�� �PKWUN� L�
NOIFP_EJIb�PKUcEKWYFGEWKG�YYP^PQ�QVKWEO�
LFbaV�� 
KFI� PJ� JE^PKWVWPaJP� KWPELD� YKG�
NVOPF]JVG� NPFIWILV� POTVJIZV\II�
LPQNOPQEWIOUEWKG���

�VNOEW� JV� UKWVJPYLU� ��� IZ�
JENOPYEOEJJRX� IKWPaJILPYD� PKUcEKWYFEJIE�
�YZFPQPY�������

�� JEKaVKW]bD� KOE^KWYV� ^FG�
NOIJU^IWEF]JPTP� ZVNOEWV� EKW]� WPF]LP� ^FG�
6tsjhdlAhftqe� UKWOPMKWYD� Y� PKWVF]JRX�
KFUaVGX� NOI^EWKG� ^PYEOGW]� NPF]ZPYVWEFb� JV�
KFPYP�� .EFVWEF]JP� IKNPF]ZPYVW]� ��� PW�
LOUNJRXD�IZYEKWJRX�OVZOVHPWaILPY��

�KNPF]ZPYVJIE� NPFIWIL�
7†{ŠrsueB{}tŒegŽs{� I�KOE^KWY�VJWIYIOUKJPM�
I�NOPaEM�ZVcIWR���


KFI� `WP� YPZQP_JPD� NPZYPFIW� IZHE_VW]�
QJP_EKWYV� UTOPZ� 3Y� WPQ� aIKFE� JPYRX4D� V� Y�
KFUaVE� NPWEOI� IFI� LOV_I� UKWOPMKWYV�
PKUcEKWYIW]�ETP�HFPLIOPYLU� I� UJIaWP_EJIE�
^VJJRX�JV�JEQ���

�� KFUaVE� NOE^PKWVYFEJIG� ^PKWUNV� Y�
^PYEOEJJUb� ZPJU� PKUcEKWYFGW]� WcVWEF]JRM�
LPJWOPF]���

�FG� NPF]ZPYVWEFEMD� PHFV^VbcIX�
^PKWUNPQ� L� ^PYEOEJJPM� ZPJE� 3YJUWOEJJEM�
KEWI� NP� ~;@D� KOE^KWYVQI� U^VFEJJPTP�
V^QIJIKWOIOPYVJIG4D�JEPHXP^IQP�EcE�HPFEE�
WcVWEF]JP� KFE^IW]� ZV� YRNPFJEJIEQ�
YRSEIZFP_EJJRX�NOVYIF�3OELPQEJ^PYVW]�IQ�
IKNPF]ZPYVW]� );g7?D� JE� XOVJIW]�
VUWEJWI[ILV\IPJJRE� ^VJJRE� Y�
NOIFP_EJIGX4�� �� KFUaVE� LPQNOPQEWV\II�
UKWOPMKWYV� YPZQP_JV� UTOPZV� ^FG� YKEM�
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YJUWOEJJEM� ^PYEOEJJPM� ZPJRD� aWP�
JE^PNUKWIQP���

�TOVJIaIW]� KNIKPL� ^VJJRXD� LPWPORE�
QP_JP�NEOE^VYVW]�PHFVaJRQ�KEOYIKVQ���

�PYOEQEJJRE� QPHIF]JRE� UKWOPMKWYV� I�
NOIFP_EJIG� POIEJWIOPYVJR� JV�
IKNPF]ZPYVJIE� QJP_EKWYV� PHFVaJRX�
KEOYIKPY�� �EPHXP^IQP� KFE^IW]D� aWPHR�
LPJ[I^EJ\IVF]JRE� ^VJJRE� I� ^VJJRED�
PWJPKGcIEKG�L�LPQQEOaEKLPM�WVMJED�JE�HRFI�
KFUaVMJP�KIJXOPJIZIOPYVJR�IFI�PWNOVYFEJR�
Y�P^IJ�IZ�WVLIX�KEOYIKPY���

�� ZVYEOSEJIE� QP_JP� KLVZVW]D� aWP� ^FG�
LPONPOVWIYJPTP� NOIQEJEJIG� _EFVWEF]JP�
IKNPF]ZPYVW]� P^JU� I� WU� _E� NFVW[POQU� 3V�
FUaSE� x� P^IJVLPYRE� UKWOPMKWYV4� K�
UKWVJPYFEJJRQ� ��� LPONPOVWIYJPTP� LFVKKVD�
LPWPOPE� QP_JP� LPJ[ITUOIOPYVW]� I�
PHJPYFGW]� \EJWOVFIZPYVJJP�� �EPHXP^IQP�
OVZOVHPWVW]� I� YJE^OIW]� NPFIWILU� ��� Y�
PWJPSEJII� QPHIF]JRX� UKWOPMKWYD�
PKUcEKWYFGW]� NOPYEOLI� EE� IKNPFJEJIG� I�
PHGZVWEF]JP� IKNPF]ZPYVW]� 7†{Šrsue�KEOYEO�
^FG�ZV^VJIG�NPFIWIL�7Bg���

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�

�OPTOVQQIOPYVJIE� GYFGEWKG� P^JIQ� IZ�
YV_JRX� GYFEJIM� Y� KPYOEQEJJPQ� QIOE�� ��
NPJGWIE� LFVKKV� Y� PHmELWJP�
POIEJWIOPYVJJPQ� NOPTOVQQIOPYVJII�
IQEEW�PTOPQJPE�ZJVaEJIE��


EF]� IKKFE^PYVJIG+� PNOE^EFIW]�
KUcJPKW]� NPJGWIG� LFVKKVD� IZUaIW]�
VFTPOIWQ� KPZ^VJIG� LFVKKVD� ETP� KYPMKWY� I�
QEWP^PYD� OVZOVHPWVW]� NOPELWR� K�
IKNPF]ZPYVJIEQ� LFVKKPY� I� PNOE^EFIW]�
JEPHXP^IQPKW]� IKNPF]ZPYVJIG� LFVKKPY� Y�
�����

�HmELW� IKKFE^PYVJIG+� PHmELWJP�
POIEJWIOPYVJJPE� NOPTOVQQIOPYVJIE� JV�
GZRLE�?z��

�OE^QEW�IKKFE^PYVJIG+�NPJGWIE�LFVKKV�
I� ETP� ZJVaEJIE� I� OVZOVHPWLV� NOPTOVQQ� K�
IKNPF]ZPYVJIEQ�LFVKKPY��

�WP�WVLPE�LFVKKR‘�

KW]� JEKLPF]LP� NPJGWIMD� aWP� _E� WVLPE�

LFVKK+�
� ��FVKKR� ,� `WP� YEK]QV� PHcVG�

KUcJPKW]D�LPWPOVG�QP_EW�HRW]�PNOE^EFEJV�
LVL�KPYPLUNJPKW]�`FEQEJWPY��

� ��FVKKR�Y�GZRLE�?z�,�KKRFPaJRM�WIND�
PNOE^EFEJJRM�NPF]ZPYVWEFEQ��

� �?z�GYFGEWKG�NPFJP\EJJRQ�PHmELWJP�
POIEJWIOPYVJJRQ�GZRLPQ��&WP�ZJVaIWD�aWP�
NOPTOVQQU� JV� ?z� QP_JP� NOE^KWVYIW]� Y�
YI^E�YZVIQPKYGZVJJRX�YZVIQP^EMKWYUbcIX�
QE_^U�KPHPM�PHmELWPY���NIKVJIEQ�PHmELWV�
GYFGEWKG�LFVKK��

�P^YE^EQ� IWPT�NP�NPJGWIGQ�� �FVKKR� ,�
`WP� [UJ^VQEJW�GZRLV�?zD�Y�JEQ�ZVLFbaEJV�
YKG� KUW]� PHmELWPY�� �JUWOI� LFVKKV�
PNOE^EFGbWKG� ^VJJRE� I� ^EMKWYIGD�
YRNPFJGEQRE�JV^�`WIQI�^VJJRQI�� �FVKK�,�
`WP� PHEOWLV� 3SVHFPJ4D� LPWPOVG� PNOE^EFGEW�
[POQU�PHmELWPY���HmELWRD�Y�KYPb�PaEOE^]D�
,�`WP�`LZEQNFGOR�LFVKKV���NOE^EFGG�LFVKKD�
QR� KPZ^VEQ� ^VJJRE�� �� ^VJJPQ� KFUaVE�
^VJJRE� ,� `WP� NEOEQEJJRE�`LZEQNFGOR�
LFVKKV�� �V^� ^VJJRQI� ^PF_EJ� YRNPFJGW]KG�
PNOE^EFEJJRM� LP^�� �EVFIZV\IG� LP^V�
JVXP^IWKG�Y�QEWP^VX�LFVKKV��

�VL� _E� Y� ���� PNOE^EFGEWKG� NPJGWIE�
VHKWOVLWJPTP�LFVKKV��
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�HKWOVLWJRM� LFVKK� Y� PHmELWJP�
POIEJWIOPYVJJPQ� NOPTOVQQIOPYVJII� ,�
HVZPYRM� LFVKKD� LPWPORM� JE� NOE^NPFVTVEW�
KPZ^VJIG� `LZEQNFGOPY�� �HKWOVLWJRE�
LFVKKR� OEVFIZUbW� JV� NOVLWILE� P^IJ� IZ�
NOIJ\INPY� ���� ,� NPFIQPO[IZQ��
�HKWOVLWJRM�LFVKK�QP_EW�KP^EO_VW]�3I�JE�
KP^EO_VW]4� VHKWOVLWJRE� QEWP^R� I�
KYPMKWYV�� �HKWOVLWJRM� QEWP^� JE�
OEVFIZUEWKG� ^FG� LFVKKVD� Y� LPWPOPQ� PNIKVJD�
P^JVLP� ^PF_EJ� HRW]� OEVFIZPYVJ� ^FG� ETP�
JEVHKWOVLWJRX� NPWPQLPY�� �HKWOVLWJRE�
LFVKKR� NOE^KWVYFGbW� KPHPM� JVIHPFEE�
PHcIE� VHKWOVL\IID� WP� EKW]� IQEbcIE�
JVIHPF]SIM� PHmnQ� I� JVIQEJ]SEE�
KP^EO_VJIE��

�OE^FVTVEQ�KIJWVLKIK�KPZ^VJIG�LFVKKV+�

�
�RFP� NOPYE^EJP� IKKFE^PYVJIE�

JEPHXP^IQPKWI� IKNPF]ZPYVJIG� LFVKKPYD�
KOE^I� NOPTOVQQIKWPY� 3NOP[EKKIPJVFPY4� I�
NOPTOVQQIKWPY�3FbHIWEFEM4��

�V� KVMWE� ��IHEO[POUQ�D� HRFI� ZV^VJR�
YPNOPKR+��

� ���WP� IKNPF]ZUEW� LFVKKR� Y� KYPIX�
NOPTOVQQVX‘�D���

� ���U_JP�FI�IKNPF]ZPYVW]�LFVKKR‘����
�� PNOPKE� UaVKWYPYVFP� 0(� aEFPYEL��

�EZUF]WVWR� PNOPKV� NOE^KWVYFEJR� JV�
^IVTOVQQVX+�

�

�
�VL� YI^JP� JV� ^IVTOVQQVXD�

HPF]SIJKWYP� NOPTOVQQIKWPY�
3NOP[EKKIPJVFPY4� JE� YKET^V� IKNPF]ZUbW�
LFVKKRD� V� YPW� NOPTOVQQIKWR� 3FbHIWEFI4D�
ZVIJWEOEKPYVJR�Y�IX�IKNPF]ZPYVJII��

�OE^FVTVEQ� NOIQEOR� NOPELWPYD� Y�
LPWPORX�OEVFIZPYVJR�LFVKKR+�

� ��OPELW���HIWUOIEJWR��

�
� ��OPELW��	VSIJR��

�
� ��OPELW���	���
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�
�P^YE^EQ�IWPT�OVHPWR+�
� ��NOE^EFEJP�NPJGWIE�LFVKKV��
� ��FG� OEVFIZV\II� NOPELWV� K� LFVKKVQI�

HRFV� YRHOVJV� KIKWEQV� NOPTOVQQIOPYVJIG�
At{ihlh|}~tl•rqg}•jth� I� GZRL�
NOPTOVQQIOPYVJIG�?z��

� ��VZOVHPWVJJRE� NOPELWR� IQEbW�
NOVLWIaEKLUb� JVNOVYFEJJPKW]� I� QPTUW�
^EQPJKWOIOPYVW]KG�JV�UaEHJPM�^IK\INFIJE�
��KJPYR� VFTPOIWQIZV\II� I�
NOPTOVQQIOPYVJIG���

� ��FVKKR� JU_JR� ^FG� OEVFIZV\II�
PHmELWJP�POIEJWIOPYVJJPTP� NP^XP^V� Y�
NOPTOVQQIOPYVJII��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� � �EQVLIJ�����D��EKWVLPY�������KJPYR�
VFTPOIWQIZV\II� I� NOPTOVQQIOPYVJIG�� p� �����
�EQVLIJD� ����� �EKWVLPY+� �aEHJIL�� ,� 	�+�
��
�o�LV^EQIGoD�'#"0�T��,�5##�K��

'� � �IF^WD� ��� �z� 5�#+� NPFJPE�
OULPYP^KWYP+� �EO�� K� VJTF�� p� ��� �IF^W�� ,� 	�+�
�����������IF]GQK�D�'#""��,�"#2%�K��+�IF��

0�� /FEJPYD� 	�
�� �IHFIG� �z� p� 	�
��
/FEJPY��,���H+��������EWEOHUOTD�'#"5����2%#�
K��+�IF��
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�
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�PNEMKLIM�NPFIWEXJIaEKLIM�LPFFE^_�IQEJI�
������PXOGLPYV�

�
�� JVSE� YOEQG� LPQN]bWEOD� TV^_EWR� YKE�

JVKWPMaIYEE� YWPOTVbWKG� YP� YKE� PHFVKWI�
JVSEM� _IZJI�� �PYOEQEJJRM� QIO�
NOE^PKWVYFGEW� SIOPLIM� KNELWO�
IJ[POQV\IPJJRX� UKFUTD� QIO� KWVJPYIWKG�
HFI_ED� OVKKWPGJIE� I� YOEQG� KPLOVcVEWKG��
�FVYJVG� ZVKFUTV� Y� `WPQ� NOIJV^FE_IW�
�JWEOJEWUD� KPYOEQEJJRQ� TV^_EWVQ� I�
KP\IVF]JRQ� �KEWGQ��� �P^IWEFID� NE^VTPTID�
NKIXPFPTI� I� YOVaI� H]bW� WOEYPTU� P� WPQD� aWP�
KPYOEQEJJRE� NP^OPKWLI� HPF]SUb� aVKW]�
YOEQEJI� NOPYP^GW� K� TV^_EWVQID� Y� KEWI�
�JWEOJEW�� �UcEKWYUEW� FI� �JWEOJEW�
ZVYIKIQPKW]‘� �VL� IZHVYIW]KG� PW� �JWEOJEW�
ZVYIKIQPKWI‘� �� `WIQ� YPNOPKPQ� JV�
NOPWG_EJII� HPFEE� ^EKGWLV� FEW� ZV^VbWKG�
YOVaI� I� OP^IWEFI� WEX� NP^OPKWLPYD� LPWPORE�
IQEbW� K� `WIQ� NOPHFEQR�� �PKLPF]LU�
�JWEOJEW�ZVYIKIQPKW]� ^P� KIX� NPO� JE�
KaIWVEWKG� P[I\IVF]JP� HPFEZJ]bD� ZJVaIW� I�
FEaEJIG� PW� JEED� LVL� WVLPYPTPD� JEW�� �� `WPQ� I�
VLWUVF]JPKW]� YRHOVJJPM� JVQI� WEQR�
��KKFE^PYVJIE� ZVYIKIQPKWI� KWU^EJWPY� PW�
YIOWUVF]JPTP� PHcEJIG� I� KPYOEQEJJRX�
TV^_EWPY�����

�P\IPFPTIaEKLIX� IKKFE^PYVJIM� JV� `WU�
WEQU�QVFPD�Y�PKJPYJPQ�KWVW]I�I�QPJPTOV[IID�
LPWPORE� JVNOVYFEJR� JV� WEPOEWIaEKLIM�
VKNELW� NOPHFEQR� 3PNOE^EFEJIED� NOIZJVLID�
YI^R� ZVYIKIQPKWI4�� &WV� WEQV� PKPHEJJP�
NOIYFELVWEF]JV� ^FG� JVKD� WVL� LVL� QRD� LVL� I�
HPF]SIJKWYP� KWU^EJWPYD� E_E^JEYJP�
NPF]ZUEQKG� LPQN]bWEOPQD� TV^_EWVQI� I�
�JWEOJEWPQ�� �KE� HPF]SEE� LPFIaEKWYP�
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KWU^EJWPY� NP^YEOTVbWKG� OIKLU�
LPQN]bWEOJPM� ZVYIKIQPKWI�� 	R� OESIFI�
NPKQPWOEW]� JV� `WU� NOPHFEQU� YJUWOI� JVSETP�
LPFFE^_V����JVQD�LPJEaJP�_ED�IJWEOEKJPD�LVL�
�JWEOJEWD� KPYOEQEJJRE� TV^_EWR� YFIGbW� JV�
PHcEKWYP� Y� \EFPQ� I� JV� KWU^EJWPY� Y�
aVKWJPKWI+� GYFGEWKG� FI� �JWEOJEW�
ZVYIKIQPKW]�aEQ�WP�OE^LIQD�PWaU_^EJJRQ�PW�
NPYKE^JEYJPM� _IZJID� IFI� `WP� GYFEJIED�
LPWPOPE� NOIKUcE� HPF]SIJKWYU� KWU^EJWPY� Y�
KPYOEQEJJPQ�QIOE���

�.2(30� 566)(7/8-95:=� KWU^EJWR�
�PNEMKLPTP� NPFIWEXJIaEKLPTP� LPFFE^_V� IQ��
�����PXOGLPYV��

 ,(74(0� 566)(7/8-95:= � ZVYIKIQPKW]�
KWU^EJWPY� LPFFE^_V� PW� TV^_EWPYD� KPWPYRX�
WEFE[PJPY�I�IJWEOJEWV��

 ,/.)(4-=� QR� NOE^NPFVTVEQD� aWP�
UYFEaEJIE� KP\IVF]JRQI� KEWGQID�
KPYOEQEJJRQI� TV^_EWVQI� NOIYP^IW� L�
ZVYIKIQPKWID� WPOQP_EJIb� OVZYIWIG�
aEFPYELVD� LVL� FIaJPKWI� I� NEOEJEKEJIb�
_IZJEJJRX� OEVFIM� Y� YIOWUVF]JRM� QIO� I�
UXP^� PW� ^EMKWYIWEF]JPKWI�� �� NOVLWIaEKLPM�
aVKWI� IKKFE^PYVJIG� QR� NPKWVOVEQKG�
^PLVZVW]D� FIHP� PNOPYEOTJUW]� P^JU� IZ�
YR^YITVEQRX�TINPWEZ+�

�5>/0(;- +� ��VYIKVJIE�� Y� KP\IVF]JRX�
KEWGX� NPZYPFGEW� NP^JGW]� JVKWOPEJIED�
KNPKPHKWYUEW� NOIPHOEWEJIb� JPYRX� ^OUZEMD�
OVKSIOGEW� LOUT� PHcEJIGD� LOUTPZPO>�
KNPKPHKWYUEW� OVZYIWIb� aEFPYELVD� LVL�
FIaJPKWI��

	/85;9- � OVHPWR� KPKWPIW� Y� WPQD� aWP� Y�
OEZUF]WVWE� JVSETP� IKKFE^PYVJIG� QR�
NPFUaIFI� ^VJJRED� NP^WYEO_^VbcIE� P�
KUcEKWYPYVJII� �JWEOJEW�ZVYIKIQPKWI� U�
KWU^EJWPY� LPFFE^_V�� �PFUaEJJRE� ^VJJRE�
NPLVZRYVbW�KWENEJ]��JWEOJEW�ZVYIKIQPKWI�I�
ZVYIKIQPKWI�PW�TV^_EWPY�KWU^EJWPY������

�()5=� PNOE^EFEJIE�KWENEJI�ZVYIKIQPKWI�
QPFP^E_I� PW� YIOWUVF]JPTP� PHcEJIG� I�
IKNPF]ZPYVJIG� KPYOEQEJJRX� TV^_EWPY� 3JV�
NOIQEOE� KWU^EJWPY� ���� IQEJI� �����
�PXOGLPYV4�

�
�

�-7-<5=�
" ��KKFE^PYVW]� [EJPQEJ� �� YIOWUVF]JPE�

PHcEJIE�� I� NOPHFEQRD� KYGZVJJRE� K� JIQD�
NOIaIJR�YPZJILJPYEJIG�ZVYIKIQPKWI��

' ��P^PHOVW]� QEWP^ILI� IZUaEJIG�
ZVYIKIQPKWI� QPFP^E_I� PW� YIOWUVF]JPTP�
PHcEJIG� I� IKNPF]ZPYVJIG� KPYOEQEJJRX�
TV^_EWPY�I�NOPYEKWI�IKKFE^PYVJIE��

0��VZOVHPWVW]� NOVLWIaEKLIE�
OELPQEJ^V\II� ^FG� PHUaVbcIXKG� I� IX�
OP^IWEFEMD�NE^VTPTPY��

�RNPFJGG� IKKFE^PYVWEF]KLUb� OVHPWUD�
QR�IKNPF]ZPYVFI�KFE^UbcIE������� +�

� �^IVTJPKWIaEKLIM�I�VJVFIWIaEKLIM�3NOI�
PHOVHPWLE�OEZUF]WVWPY�PNOPKV4>�

� �IKKFE^PYVWEF]KLIM�I�KOVYJEJIG>�
� �aVKWIaJP�NPIKLPYRM>�
� �VJVFIZV� I� PHPHcEJIG� 3NOI� OVHPWE� K�

IKWPaJILVQI�IJ[POQV\II4>�
� �JVTFG^JRM� I� NOPELWPOJRM� 3NOI�

KPZ^VJII�NOEZEJWV\IM4��
 ,-305<(63-:� ;9-<54/60*� ,-./01 +�

KYPEYOEQEJJPE� YRGYFEJIE� �JWEOJEW�
ZVYIKIQRX�KWU^EJWPY�NPZYPFIW�NOE^UNOE^IW]�
IZQEJEJIG� NKIXPFPTIaEKLIX� XVOVLWEOIKWIL�
IX� FIaJPKWI� I� KYPEYOEQEJJP� NOPYEKWI�
NOP[IFVLWIaEKLUb� OVHPWU�� �KKFE^PYVJIGD�
NOPYE^EJJRE� Y� OEZUF]WVWE� OVHPWRD� QP_JP�
NOIQEJGW]� YZOPKFPQU� NPLPFEJIb� NOI�
YPKNIWVJII� I� PHcEJII� K� ^EW]QI� I�
NP^OPKWLVQI���

�Z� WEPOEWIaEKLIX� IKWPaJILPY� HRFI�
PNOE^EFEJR� PKJPYJRE� KIQNWPQR� �JWEOJEW�
ZVYIKIQPKWI+�

� �JVYGZaIYPE�_EFVJIE�NOPYEOIW]�NPaWU>�
� �KPLOVcEJIE� YOEQEJI� JV� NOIEQ� NIcI�

JV�OVHPWE�I�^PQVD�E^V�NEOE^�QPJIWPOPQ>�
� �YXP^� Y� �JWEOJEW� Y� NOP\EKKE� JE�

KYGZVJJPM�K�JIQ�OVHPWR>�
� �NPWEOG�PcUcEJIG�YOEQEJI�hs�qtse>�
� �HPFEE�aVKWPE�PHcEJIE�hs�qtseD�aEQ�NOI�

FIaJPM�YKWOEaE>�
� �NPKWPGJJPE� P_I^VJIE� PaEOE^JPM� hs�

qtse�KEKKII�IFI�YPKNPQIJVJIG�P�NOE^R^UcEM>�
� �_VFPHR� PLOU_VbcIX� JV� YVSE�

aOEZQEOJPE�^PFTPE�KI^EJIE�Y��JWEOJEWE>�
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� �ITJPOIOPYVJIE� KEQEMJRX� I� OVHPaIX�
PHGZVJJPKWEMD�PHcEKWYEJJPM�_IZJID�JVUaJPM�
^EGWEF]JPKWI�IFI�KPKWPGJIG�KYPETP�Z^POPY]G�
Y�KYGZI�K�UTFUHFEJJPKW]b�Y��JWEOJEW>�

� �YXP^� Y� �JWEOJEW� K� \EF]b� UMWI� PW�
NOPHFEQ� IFI� ZVTFUSIW]� aUYKWYV�
HEKNPQPcJPKWID� YIJRD� WOEYPTI� IFI�
NP^VYFEJJPKWI>�

� �NPGYFEJIE� UKWVFPKWID�
OVZ^OV_IWEF]JPKWID� KJI_EJIE� JVKWOPEJIG�
NOI� NOELOVcEJII� NOEHRYVJIG� Y� KEWI� I�
JENOEP^PFIQPE� _EFVJIE� YEOJUW]KG� ZV�
LPQN]bWEO>�

� �PWOI\VJIE�JVFIaIG�ZVYIKIQPKWI��
�� �PKKII� PW� TV^_EWPY� JE� PWPOYVW]�

QPFP^n_]�� �P� ^VJJRQ� KP\IPFPTIaEKLPTP�
PNOPKVD� (2•� Fb^EM� NKIXPFPTIaEKLI� ZVYIKGW�
PW� NPOWVWIYJRX� NOIHPOPY�� �� YIOWUVF]JPQ�
PHcEJII� QJPTIE� XPWGW� WVLIQ� KNPKPHPQ�
PWRKLVW]� OP^KWYEJJUb� ^USUD� NPTPYPOIW]� P�
JVHPFEYSEQD� YRNFEKJUW]� Y� NIK]QVX� L�
YPPHOV_VEQPQU� ^OUTU� KYPI� QRKFI� I� QEaWR��
�ELPWPORE� UYFELVbWKG� JVKWPF]LPD� aWP�
JVaIJVbW� NOIJIQVW]� _EFVEQPE� ZV�
^EMKWYIWEF]JPE���

�FbKR�YIOWUVF]JPTP�PHcEJIG+�
" ��PHOPYPF]JPKW]� LPJWVLWPY� I�

PWJPSEJIM��
' ��PZQP_JPKW]� NOEOYVW]� PHcEJIE� Y�

FbHPM�QPQEJW��
0��SIHLI� YIOWUVF]JPTP� PHcEJIG� FETaE�

IKNOVYIW]D�PKPHEJJP�NPLV�PJI�JE�NEOESFI�Y�
PWJPSEJIG�Y�OEVFE��

5��PFEE� SIOPLIM� LOUT� PHcEJIG� ,�
YPZQP_JPKW]� JVMWI� KPHEKE^JILV� NP� ^USVQ�
IFI� NVOWJEOV� ^FG� KPZ^VJIG� KEO]EZJRX�
PWJPSEJIM���VLPTPD�LPWPOPTP�JEW�NPHFIZPKWI�
Y� OEVFE� IFI� JVaVW]� PHcVW]KG� K� JIQ�
ZVWOU^JIWEF]JP��

2��VQPOVKLORWIE� I� OVZYIWIE� KYPIX�
KIF]JRX�LVaEKWY�Y�YIOWUVF]JPQ�PHcEJII��

%��VZYIWIE� JVYRLPY� PHcEJIGD� HPF]SVG�
UYEOEJJPKW]�Y�KEHE�Y�\EFPQ��

	IJUKR�YIOWUVF]JPTP�PHcEJIG+�
" ��� WPQ� KFUaVE� EKFI� PHcEJIE� OV^I�

PHcEJIG� Y� UcEOH� PWJPSEJIGQ� Y� OEVF]JPM�
_IZJI��

' ��WKUWKWYIE� JEYEOHVF]JPM�
LPQQUJILV\II� ,� NOI� NPQPcI� _EKWPYD�
IJWPJV\II� I� W�^�D� aWP� PHE^JGEW� PHcEJIE� I�
^VEW� NPaYU� JEYEOJP� YPKNOIJIQVW]�
KPHEKE^JILVD� NEOEP\EJIYVW]� IFI�
JE^PP\EJIYVW]��

0��PZQP_JPKW]� NPYKWOEaVW]KG� K�
YRQPTVWEFGQID� YFEZVbcIQI� Y� ^PYEOIE� K�
\EF]b�^VF]JEMSETP�^EJE_JPTP�PHPTVcEJIG��

5��IOWUVF]JPE� PHcEJIE� PHFV^VEW�
NPYRSEJJPMD� NP� KOVYJEJIb� K� PHRaJRQI�
KP\IVF]JRQI� LPJWVLWVQI� `QP\IPJVF]JPM�
JVKRcEJJPKW]b��

�VLIQ� PHOVZPQD� HEKKNPOJPD� KP\IVF]JRE�
KEWID� TV^_EWR� x� HPF]SPE� WEXJPFPTIaEKLPE�
^PKWI_EJIED� LPWPOPE� KUFIW� QJPTP�
YPZQP_JPKWEM�� �P� YQEKWE� K� `WIQI�
YPZQP_JPKWGQI� NOIXP^GW� I� NOPHFEQR�� �OI�
NOVYIF]JPQD� ^IK\INFIJIOPYVJJPQ� NP^XP^ED�
QP_JP� NPFUaIW]� NPF]ZU� I� PHFETaIW]� KEHE�
_IZJ]���

�9-)5;�566)(7/8-95:��
	R� NPKWVYIFI� NEOE^� KPHPM� ZV^VaU�

UZJVW]D� JVKLPF]LP� KIF]JPE� YFIGJIE�
PLVZRYVbW�TV^_EWR�I��JWEOJEW�JV�KWU^EJWPY�
Y�KWPF]�WEXJPFPTIaEKLI�OVZYIWRM�YEL���WPHR�
PWYEWIW]� JV� `WPW� YPNOPKD� QR� NOPYEFI�
IKKFE^PYVJIE�� �� JVaVFE� UaEHJPTP� TP^VD� QR�
NOE^FP_IFI�KWU^EJWVQ�LPFFE^_V�PWYEWIW]�JV�
YPNOPKR� VJLEWRD� PKJPYJPM� ZV^VaEMD� LPWPOPM�
GYFGFPK]D� UZJVW]� U� LVLPTP� LPFIaEKWYV�
KWU^EJWPY�EKW]�WEJ^EJ\IG�L�ZVYIKIQPKWI�IFI�
U_E� JVHFb^VEWKG� ZVYIKIQPKW]� L� TV^_EWVQ� I�
�JWEOJEWU� I� PWYEWIW]� JV� WEKW� ��JWEOJEW�
ZVYIKIQPKW]�� ��� �JT� Y� WOVLWPYLE� �����
�UOPYPMD�LPWPORM�KPKWPIW�IZ�'#�YPNOPKPY����
LPJ\E� UaEHJPTP� TP^V� KWU^EJWVQ� HRFP�
NOE^FP_EJP�NOPMWI�WVLPE�_E�WEKWIOPYVJIE��

�KETP� UaVKWYPYVFP� %5� KWU^EJWV�
LPFFE^_V�� 	R� NOPVJVFIZIOPYVFI� PWYEWR�
LV_^PTP� KWU^EJWV� I� P\EJIFI� OEZUF]WVWR�
IKKFE^PYVJIG�� �PFUaEJJRE� ^VJJRE� QR�
NEOEYEFI� Y� NOP\EJWJPE� PWJPSEJIE� I�
PWOVZIFI�Y�^IVTOVQQE��

�JVFIZIOUG� NOPYE^EJJUb� OVHPWU� QR�
NOISFI� L� YRYP^UD� aWP� KP\IVF]JRE� KEWID�
KPYOEQEJJRE�TV^_EWR�QPTUW�NOIJEKWI�QVKKU�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

���
�

NPFEZJPTP�� �� KYPHP^JPE� YOEQG� NP^OPKWLI�
^PF_JR� JVXP^IWKG� Y� KP\IVF]JRX� KEWGXD� WVQ�
PJI� QPTUW� PHcVW]KG� KP� KYEOKWJILVQID�
OP^KWYEJJILVQID� NPFUaVbW� IZ� IJWEOJEWV�
QJPTP�IJ[POQV\IID�OVZYFELVbWKG�I�NOPKWP�K�
U^PYPF]KWYIEQ�NOPYP^GW�YOEQG�� 	R�KaIWVEQ�
KWOVSJPTP� Z^EK]� JIaETP� JEWD� KP\IVF]JRE�
KEWI�Z^EK]�JI�NOIaEQD�TFVYJPE�Y�WPQ�LWPD�^FG�
LVLIX� \EFEM� I� LVL� IX� IKNPF]ZUEW�� 	R� JE�
YKET^V�QP_EQ�^PEXVW]D�^PFEWEW]D�^PMWI�WU^VD�
^PLU^V� JVQ� XPWEFPK]� HR�� 	JPTIE� ^OUZ]GD�
OP^KWYEJJILI�_IYUW�Y�^OUTIX�TPOP^VXD�KEFVXD�
OVMPJVX� JVSEM� KWOVJR�� �HcEJIE� Y�
KP\IVF]JRX� KEWGX� KNPKPHJP� KWEOEW]�
NOPKWOVJKWYEJJUb� U^VFEJJPKW]D� I� QJPTIE�
HFVTP^VOJR� ZV� WVLUb� YPZQP_JPKW]�
��^JPLFVKKJILVQ�D� ��PJWVLWU�D� ��LVMNU���
	R� HFVTP^VOJR� ZV� YPZQP_JPKW]� PcUcVW]�
NP^^EO_LUD� OVKKaIWRYVW]� JV� NPJIQVJIE�
Fb^EM� JVXP^GcIXKG� PaEJ]� ^VFELP�� ��
KPYOEQEJJPQ� QIOE� QR� JE� QP_EQ� PHPMWIK]�
HEZ� ��EWEYPTP� TPOP^V�D� HEZ�
��PKU^VOKWYEJJRX�UKFUT�D������;ih?hqqeue��
I�QJPTIX�^OUTIX�NOPTOVQQ��

�PNPKWVYIY� OEZUF]WVWR� KYPETP�
IKKFE^PYVJIG�I�IJ[POQV\IbD�NPFUaEJJUb�IZ�
^PNPFJIWEF]JRX� IKWPaJILPYD� QR� NOISFI� L�
PHcEQU� YRYP^UD� aWP� JV� _IZJ]� NOVLWIaEKLI�
YKEX� KWU^EJWPY� LPFFE^_VD� TV^_EWR�
PLVZRYVbW�KUcEKWYEJJPE�YFIGJIE����LV_^RQ�
TP^PQ� LPFIaEKWYP� KWU^EJWPYD� IKNPF]ZUbcIX�
KPYOEQEJJRE� TV^_EWR� Y� NPYKE^JEYJPQ�
PHIXP^E� OVKWEW�� �WU^EJWR� PW^VbW�
NOE^NPaWEJIE� LPQN]bWEOJRQ� ITOVQ� I�
YIOWUVF]JPQU�PHcEJIbD�YQEKWP�NOPTUFPL�JV�
KYE_EQ� YPZ^UXE� I� _IYPQU� LPJWVLWU�� �VLIQ�
PHOVZPQD�NOPYE^G�IKKFE^PYVWEF]KLUb�OVHPWUD�
QR� QP_EQ� K^EFVW]� KFE^UbcIE� YRYP^R+�
TV^_EWR� ,� JEPWmEQFEQVG� aVKW]� _IZJI�
KPYOEQEJJPTP� aEFPYELVD� JP� NPF]ZPYVW]KG�
`WIQI� NOIHPOVQI� JU_JP� OVZUQJP��
�KKFE^PYVJIG� Y� ^VJJPM� PHFVKWI�
NOP^PF_VbWKGš�

�WP� KLV_UW� UanJRE� aEOEZ� QEKG\‘� �VLUb�
Ecn� PNVKJPKW]� JEKnW� Y� KEHE� QVFEJ]LIE�
TV^_EWRD� IJWEOJEW� OEKUOKR‘� �^PHKWYV�

QPHIF]JPM� KYGZI� KFISLPQ� PaEYI^JRD� aWPHR�
JVKEFEJIE�NFVJEWR�PWLVZVFPK]�PW�JIX��

	R� JV^EEQKGD� aWP� ^VJJVG� OVHPWV�
NPQP_EW� KWU^EJWVQ� UZJVW]� L� aEQU� QP_EW�
NOIYEKWI�aOEZQEOJPE�UYFEaEJIG�OVZFIaJRQI�
TV^_EWVQID� JVUaIW� QIJIQIZIOPYVW]�
JVJPKIQRM�IQI�YOE^�I�^VKW�NPJGW]D�aWP�^V_E�
Y� JVS� IJ[POQV\IPJJRM� YEL� JE� JU_JP�
KWVYIW]� OVZFIaJRE� WEXJIaEKLIE� KOE^KWYV� YP�
TFVYU�aEFPYEaEKLPM�_IZJI��


KW]� FI� NPF]ZV� Y� JVSEQ� IKKFE^PYVJII‘�
�EZUKFPYJP�� 
KFI�XPWG�HR�P^IJ�KWU^EJW�IFI�
ZJVLPQRM� ZV^UQVEWKG� P� YOE^E� QPHIF]JPTP�
WEFE[PJVD� IJWEOJEWV� I� TV^_EWPY� JV� NKIXILU�
aEFPYELVD� WP� OVHPWV� NOPYE^EJV� JE� ZOG�� ��
^VF]JEMSEQD� QR� XPWEFI� HR� NOP^PF_IW]�
KYPb� OVHPWU� Y� PHFVKWI� IZUaEJIG� I�
IKKFE^PYVJIG� YPZ^EMKWYIG� IJWEOJEW�
ZVYIKIQPKWI� I� TV^_EWPY� JV� Z^POPY]E�
KWU^EJWPY�LPFFE^_V��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"� ��PF]SPM� `J\ILFPNE^IaEKLIM� KFPYVO]�

3NP^�OE^���OPXPOPYV���	�4��Z^��'�ED�NEOEOVH�D�
^PN��

'� ��TJVW]EYVD� &�� ��� /POQIOPYVJIE�
LPQQUJILVWIYJRX� UQEJIM� YIOWUVF]JPTP�
PHcEJIG� KPYOEQEJJPM� QPFP^E_I� p&�� ���
�TJVW]EYV�pp� �E^VTPTIaEKLVG� IJ[POQVWILV�� ��
'#"0����y�"�

0���TJVW]EYVD� &�� ��� �RGYFEJIE� UOPYJG�
K[POQIOPYVJJPKWI� UQEJIM� YIOWUVF]JPTP�
PHcEJIG� QPFP^E_I� p� &�� ��� �TJVW]EYV� pp�
�KIXPFPTIaEKLVG�JVULV�I�PHOVZPYVJIE��'#"'��
�y5�����% � %�

5���FIQLPYIaD� � 
���� �PQN]bWEOJVG�
ZVYIKIQPKW]+� OEVF]JVG� I� YIOWUVF]JVG� _IZJ]�
KPYOEQEJJRX� NP^OPKWLPY� p� 
���� �FIQLPYIa��
,�	�D�'#"'��

2��	EcEOGLPYV�
	D��������IJaEJLP���PF]SPM�NKIXPFPTIaEKLI
M�KFPYVO]��

�
�
�
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�
��������KW]��VWVYKLIM�IJ^UKWOIVF]JP�

WEXJPFPTIaEKLIM�WEXJILUQ��
�

�()*= � IKKFE^PYVW]� KPYOEQEJJRE�
JVNOVYFEJIG� )*�WEXJPFPTIM� ^FG� UFUaSEJIG�
LVaEKWYV� UNOVYFEJIG� IJ[OVKWOULWUOPM�
TPOP^V��

�-7-<5=��
"� � �VKLORW]� KUcJPKW]� NPJGWIG� ��QJRM�

TPOP^��I�IZUaIW]�KPKWVYFGbcIE�LPQNPJEJWR�
LPJ\EN\II>�

'� � ��NOE^EFIW]� JVIHPFEE� VLWIYJP�
OVZYIYVbcIEKG� JVNOVYFEJIG� VYWPQVWIZV\II�
UNOVYFEJIG� TPOP^KLIQI� I� LPQQUJVF]JRQI�
KFU_HVQI>�

0�� �ZUaIW]� KUcEKWYUbcIE� WEXJPFPTII�
VYWPQVWIZIOPYVJJPTP� UNOVYFEJIG�
TPOP^KLIQI�I�LPQQUJVF]JRQI�KFU_HVQI>�

5�� �VKLORW]� NEOKNELWIYR� OVZYIWIG�
�UQJRX�TPOP^PY��Y��PKKII��

�.2(30= �LPJ\EN\IG���QJRM�TPOP^���
 ,(74(0= � IJJPYV\IPJJRE� WEXJPFPTII�

OEVFIZV\II�QP^EFI��UQJRM�TPOP^���
�5>/0(;-= � NOIQEJEJIE� IJJPYV\IPJJRX�

WEXJPFPTIM� LPJ\EN\II� ��QJPTP� TPOP^V��
NPZYPFIW� NPYRKIW]� LVaEKWYP� _IZJI� Fb^EM�
NOP_IYVbcIX�Y�FbHPQ��TPOP^E��

�PFEE� NPFPYIJR� JVKEFEJIG� QIOV� KEMaVK�
_IYEW� Y� TPOP^VX�� �PTFVKJP� P\EJLE� ���D�
aIKFEJJPKW]� TPOP^KLPTP� JVKEFEJIG� QIOV� JV�
LPJE\� '#"%� TP^V� ^PKWITFV� 5� QIFFIVO^PY�
aEFPYELD� IFI� 25D2•� PW� PHcEM� aIKFEJJPKWI�
JVKEFEJIG�NFVJEWR��

�_E� KEMaVK� WOV^I\IPJJRE� [POQR�
UNOVYFEJIG� TPOP^KLIQI� I� LPQQUJVF]JRQI�
KFU_HVQI� KEHG� NOVLWIaEKLI� IKaEONVFI� I� JE�
U^PYFEWYPOGbW� KPYOEQEJJRQ� WOEHPYVJIGQ� L�
FPTIKWILED� HEZPNVKJPKWI� I� `LPFPTII�� ��
JE^VFELPQ� HU^UcEQD� LPT^V� TPOP^KLPE�
JVKEFEJIE� ^PKWITJEW� (2•D� JVK� QP_EW�
P_I^VW]�WPWVF]JRM�LPFFVNK�IJ[OVKWOULWUOR�
I� LPQQUJVF]JRX� KFU_H�� �PNRWLPM� OESIW]�

YEK]� LPQNFELK� `WIX� NOPHFEQ� KWVFP� KPZ^VJIE�
LPJ\EN\II� �lƒri}� {t}Ž�� 3�UQJRM� TPOP^�4��
�JV� JV\EFEJV� JV� PHEKNEaEJIE� FUaSETP�
LVaEKWYV� _IZJI� Fb^EM� ZV� KaEW� NOIQEJEJIG�
IJJPYV\IPJJRX� WEXJPFPTIMD� LPWPORE�
NOE^UKQVWOIYVbW�`LPJPQIaJPED�`LPFPTIaJPE�
I� HEZPNVKJPE� IKNPF]ZPYVJIE� TPOP^KLIX�
KIKWEQ� _IZJE^EGWEF]JPKWI�� �OI� `WPQ�
OVZJPPHOVZJRE�[VLWPOR�TPOP^KLPTP�OVZYIWIG�
PHmE^IJGbWKG�Y�E^IJUb�KIKWEQU�K�NPQPc]b�
NEOE^PYRX� IJ[POQV\IPJJP�
LPQQUJILV\IPJJRX�WEXJPFPTIM����

�R^EFGbW� (� YV_JRX� LPQNPJEJWPY�
�UQJPTP�TPOP^V�+�

��� t9(,f(053-= � VYWPQVWIZIOPYVJJVG�
IJWEFFELWUVF]JVG� `JEOTPKEW]� I� TIHLVG�
OVKNOE^EFIWEF]JVG� KIKWEQV>�
IJWEFFELWUVF]JVG� KIKWEQV� UaEWV� I�
OETUFIOPYVJIE� KNOPKV>� IJWETOV\IG�
YPZPHJPYFGEQRX� YI^PY� `JEOTII>�
NOPTOVQQJP�VNNVOVWJRM� LPQNFELK�
UNOVYFEJIG� IJWEFFELWUVF]JPM� `JEOTPKEW]bD�
`JEOTP`[[ELWIYJRE�Z^VJIG�I�KPPOU_EJIG���

o�QJVG� `JEOTEWILVo�� `WP�
UKPYEOSEJKWYPYVJJRE� KEWI�
`FELWOPKJVH_EJIGD� LPWPORE� QPTUW�
IKNPF]ZPYVW]� IJ[POQV\IPJJRE� I�
LPQQUJILV\IPJJRE� KEWI� I� WEXJPFPTII� ^FG�
KHPOV� IJ[POQV\II� PH� `JEOTPNOPIZYP^KWYE� I�
`JEOTPNPWOEHFEJIID� ^VbcIE� YPZQP_JPKW]�
VYWPQVWIaEKLI� UYEFIaIYVW]� `[[ELWIYJPKW]D�
JV^n_JPKW]D�`LPJPQIaEKLUb�YRTP^UD�V�WVL_E�
UKWPMaIYPKW]� NOPIZYP^KWYV� I� OVKNOE^EFEJIG�
`FELWOP`JEOTII��

��� NPQPc]b� KIKWEQR� 9gA� QP_JP�
NPKWOPIW]� KEW]� NPFJPTP� IFI� aVKWIaJPTP�
LPJWOPFG�JV^�PHmELWPQ�NPKOE^KWYVQ�KPWPYPM�
KYGZI�� �� NPQPc]b� `WPM� KIKWEQR� QP_JP�
U^VFnJJP� LPJWOPFIOPYVW]� YLFbaEJIE� IFI�
PWLFbaEJIE� OVZFIaJRX� `FELWOPNOIHPOPY��
�PKWVWPaJP�NPZYPJIW]�JV�9gA�LPJWOPFFEO�I�
Y� WPJVF]JPQ� OE_IQE� ^VW]� LPQVJ^U� JV�
YLFbaEJIE� IFI� YRLFbaEJIE� JU_JPTP�
PHPOU^PYVJIGD� IFI� QP_JP� UNOVYFGW]� K�
NPQPc]b� �	�� KPPHcEJIMD� FIHP�
QPHIF]JPTP�NOIFP_EJIG��
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�VQRQ� GOLIQ� NOIQEOPQ� �UQJPM�
`JEOTEWILI�� GYFGEWKG� KIKWEQV� UNOVYFEJIG�
gB•€g� )*� %##�� �� KIKWEQE� KPHOVJR�
YPZQP_JPKWI�UNOVYFEJIG�WnNFRQI�YP^GJRQI�
NPFVQID� ^IKWVJ\IPJJPE� UNOVYFEJIE�
PWPNFEJIEQ� NOI� NPQPcI� WEOQPKWVWPYD�
IZQEJEJIE� WEQNEOVWUOR� Y� LV_^PM� LPQJVWE�
NOI� NPQPcI� WEFE[PJV� I� QJP_EKWYP� ^OUTIX�
[UJL\IPJVF]JRX�YPZQP_JPKWEM��

�� �#/7/69-.p(95(= �VYWPQVWIZIOPYVJJRE�
YP^PZVHPOD� YP^POVKNOE^EFEJIED�
YP^PPWYE^EJIE� I� PHJVOU_EJIE� UWEaEL>�
OETUFIOPYVJIE� ^P_^EYPTP� KWPLV� I�
NVYP^LPYRX� YP^� Y� TPOP^E>� IJWEFFELWUVF]JVG�
KIKWEQV� UaEWV� I� OETUFIOPYVJIE� KNOPKV>�
NOPTOVQQJP�VNNVOVWJRM� LPQNFELK�
UNOVYFEJIG�YP^PKJVH_EJIEQ���

�� QVOWE� '#" � TP^V� LPQNVJII� ••rdetD�
gŠes”Šes6r}ei� I� ?Štsr� *eqe{hƒ� ZVNUKWIFI�
NEOYRM� Y� QIOE� LPQQEOaEKLIM� NOPELW�
gƒri}6r}ei� 3�UQJPE� YP^PKJVH_EJIE�4� Y�
�`J]a_`JE�� �PQNVJII�NPFJPKW]b�PHJPYIFI�
KIKWEQU� YP^PPHEKNEaEJIGD� UKWVJPYIY� PLPFP�
"'##� IJWEFFELWUVF]JRX� KaEWaILPY�
NPWOEHFEJIG� YP^R� JV� HVZE� WEXJPFPTII�
UZLPNPFPKJPTP�IJWEOJEWV�YEcEM��

�IKWEQV�NPZYPFGEW�VJVFIZIOPYVW]�KXEQR�
NPWOEHFEJIGD� IZHETVW]� UWEaELD� NPYRSVEW�
`[[ELWIYJPKW]� \IOLUFG\II� YP^R� I�
PNWIQIZIOUEW� IKNPF]ZPYVJIE� OEKUOKPY��
.IWEFI� _E� NPFUaVbW� U^PHJRM� ^PKWUN� L�
UKFUTVQ�LPQQUJVF]JPTP�XPZGMKWYV��

�P� NOPTJPZVQ� @rŒturs}Celeri{ŠD� KELWPO�
gƒri}6r}ei� Y� HFI_VMSIE� NGW]� FEW� NPLV_EW�
KVQRM�VLWIYJRM�OPKW�IZ�ZV�YRKPLIX�OIKLPY�Y�
NPLVZVWEFGX� LVaEKWYV� YP^RD� En� KWPIQPKWI� I�
^PKWUNJPKWI��

m�� �,-96>/,0= � LPJWOPF]� WOVJKNPOWJRX�
NPWPLPY� I� LVaEKWYV� ^POP_JPTP� NPLORWIG>�
KHPO� NFVWR� ZV� NPF]ZPYVJIE� ^POPTVQI>�
IJ[OVKWOULWUOV� ZVOG^JRX� KWVJ\IM� ^FG�
`FELWOPQPHIFEM>� NOPTOVQQJP�VNNVOVWJRM�
LPQNFELK� UNOVYFEJIG� ^POP_JRQ� ^YI_EJIEQ�
I�PHcEKWYEJJRQ�WOVJKNPOWPQ���

��QJRM� WOVJKNPOW�� ,� JEPHXP^IQVG�
NOPTOVQQV� ^FG� WEXD� LWP� aVKWP� YRJU_^EJ�
EZ^IW]� JV� TPOP^KLPQ� WOVJKNPOWE��

�OIFP_EJIE� NOE^PKWVYFGEW� YRKPLPWPaJRM�
NOPTJPZ� NOIHRWIG� WOVJKNPOWV� JV� JU_JUb�
YVQ� PKWVJPYLU�� &WP� IZHVYFGEW� _IWEFEM�
TPOP^V� PW� JEPHXP^IQPKWI� NP^PFTU� _^VW]�
JU_JRM�VYWPHUK�IFI�^OUTPM�WOVJKNPOW��

�� �PKKII� `WI� NOIFP_EJIG� ZJVaIWEF]JP�
PHFETaVbW� _IZJ]D� I� Y� HPF]SIX� TPOP^VX� U_E�
VLWIYJP� IKNPF]ZUbWKG� WRKGaVQI� Fb^EMD� LVL�
JVNOIQEO+� ��J^ELK��OVJKNPOW��� �VJJPE�
NOIFP_EJIE� NPZYPFGEW� PWKFE_IYVW]�
^YI_EJIE� PHcEKWYEJJPTP� WOVJKNPOWV� Y�
OE_IQE� OEVF]JPTP� YOEQEJI� I� UZJVYVW]�
P_I^VEQPE�YOEQG�ETP�NOIHRWIG���

�VL_E� P^JIQ� IZ� YV_JRX� JVNOVYFEJIM�
OVZYIWIG� UNOVYFEJIG� WOVJKNPOWPQ� GYFGbWKG�
ef��9�� ��
�
���e� 3KNE\IVF]JRE� QEKWVD�
NOE^JVZJVaEJJRE�^FG�NVOLPYLI�VYWPQPHIFEMD�
KPZ^VJJRE� ^FG� HRKWOPTP� I� U^PHJPTP� NPIKLV�
NVOLPYPaJRX� QEKW� K� IKNPF]ZPYVJIEQ�
KPYOEQEJJRX� WEXJPFPTIM� ^VWaILPY� I�
PHEKNEaEJIG� HEZPNVKJPKWID� VYWPQVWIZV\II�
NOP\EKKV�NVOLPYLI�VYWPQPHIFG�JV�KWPGJLU4��

.���

�
��9����
�
����
�OIJ\IN� OVHPWR� NP^PHJRX� KIKWEQ�

ZVLFbaVEWKG� Y� KFE^UbcEQ+� LVL� WPF]LP�
WOVJKNPOWJPE� KOE^KWYP� NOINVOLPYVFPK]D�
P^JIQ� JV_VWIEQ� LJPNLI� PJ� VLWIYIOUEW�
QPHIF]JPE� NOIFP_EJIED� LPWPOPE� KOVZU�
NP^LFbaVEWKG� L� KEOYEOU� NVOLPYLI�� ��
IKNPF]ZPYVJIEQ� LPPO^IJVW� 9;g� IFI�
�������� I� VJVFIZV� KPHRWIM� IZ� KIKWEQR�
PNOE^EFGEWKG�QEKWPJVXP_^EJIE�WOVJKNPOWV�I�
NOVYPQEOJPKW]� IKNPF]ZPYVJIG� LPJLOEWJPTP�
NVOLPYPaJPTP�QEKWV��

��VQRQ� NPNUFGOJRQ� NOIFP_EJIEQ�
WVLPTP� OP^V� Y� �PKKII� GYFGEWKG� NOIFP_EJIE�
�J^ELK��VOLPYLI�� �JP� PWPHOV_VEW� JV� LVOWED�
Y�LVLPQ�QEKWE�NVOLPYLI�PKWVFIK]�KYPHP^JRE�
QEKWVD�I�NPQPTVEW�NPKWOPIW]�JVILOPWaVMSIM�
QVOSOUW�^P�HFI_VMSETP�IZ�JIX�� �OI�`WPQ�Y�
NOIFP_EJII� QP_JP� NOPIZYP^IW]� PNFVWU�
JEKLPF]LIQI�KNPKPHVQI+�KP�KanWV�WEFE[PJVD�K�
HVJLPYKLPM� LVOWRD� � I� K� NPQPc]b� KEOYIKV��
�VL_E�NOIFP_EJIE�QP_EW�JVNPQIJVW]�P�WPQD�
aWP� YOEQG� PNFVaEJJPM� NVOLPYLI� NP^XP^IW� L�
LPJ\U>�
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n�� �(;/>-69/60*= � KIKWEQR�
YI^EPJVHFb^EJIGD� YI^EP[ILKV\II� I�
PHEKNEaEJIG� [IZIaEKLPM� HEZPNVKJPKWI�
PHmELWPY� IJ[OVKWOULWUOR>� KIKWEQR�
PHEKNEaEJIG� YRZPYV� `LKWOEJJRX�
PNEOVWIYJRX� KFU_H>� KIKWEQR� PNPYEcEJIG>�
NOPTOVQQJP�VNNVOVWJRM� LPQNFELK�
UNOVYFEJIG�KIKWEQVQI�HEZPNVKJPKWI��

|�� �6)?f5= � `FELWOPJJRE� NOVYIWEF]KWYPD�
PHOVZPYVJIED�Z^OVYPPXOVJEJIE�I�WUOIZQ���

g��
90(f,-c5:= �E^IJPE�IJ[POQV\IPJJPE�
NOPKWOVJKWYP� UQJPTP� TPOP^VD� VTOETIOUbcEE�
IJ[POQV\Ib� PW� PHmELWPY� TPOP^KLPM�
IJ[OVKWOULWUORD� KIKWEQR� UNOVYFEJIG� I�
_IWEFEM���

�OIQEOPQ� WVLPM� KIKWEQR� QP_EW�
KFU_IW]� VYWPQVWIZIOPYVJJVG� KIKWEQV�
UNOVYFEJIG�YRYPZPQ�QUKPOV��

�IKWEQV�YRYPZV�QUKPOVD�PKUcEKWYFGEQVG�
NP� anWLP� OVZOVHPWVJJPQU� TOV[ILUD�
NPFJPKW]b� KEHG� IZ_IFV� I� NPLVZVFV� KYPb�
JE`[[ELWIYJPKW]� Y� `LPJPQIaEKLPQ� NFVJE��
�OI� IKNPF]ZPYVJII� �UQJRX�� WEXJPFPTIM�
KNE\QVSIJR� HU^UW� NOPIZYP^IW]� WPF]LP�
JEPHXP^IQRE� YREZ^RD� aWP� NPZYPFIW�
KPLOVWIW]� ^FIJU� IX� QVOSOUWVD� I� LVL�
KFE^KWYIE� HU^EW� IKNPF]ZPYVW]KG� TPOVZ^P�
QEJ]SE� WPNFIYV� I� UQEJ]SVWKG�
`LKNFUVWV\IPJJRE�ZVWOVWR��

�IKWEQR� UNOVYFEJIE� YRYPZPQ� QUKPOV�
KPKWPGW� IZ� U^VFnJJRX� ^VWaILPYD�
UKWVJVYFIYVEQRX� Y� QUKPOJRX� HVLVXD� I�
KNE\IVFIZIOPYVJJPTP� NOPTOVQQJPTP�
PHEKNEaEJIG�� �VWaILI� LPJWOPFIOUbW�
UOPYEJ]� JVNPFJEJJPKWI� QUKPOJRX� HVLPY� I�
NEOE^VbW� IZQEOEJJRE� ^VJJRE� JV�
\EJWOVF]JRM� KEOYEO�� �JI� GYFGbWKG�
UF]WOVZYULPYRQI�I�NIWVbWKG�Y�HPF]SIJKWYE�
KFUaVEY� ZV� KanW� KPFJEaJPM� `JEOTII�� &WP�
NPZYPFGEW� ^VWaILVQ� P\EJIYVW]� UOPYEJ]�
JVNPFJEJJPKWI�QUKPOJRX�HVLPY�Y�NPFJPKW]b�
VYWPJPQJPQ�OE_IQE��

��VJJRE�JV�KEOYEO�NEOE^VbWKG�Y�OE_IQE�
OEVF]JPTP�YOEQEJID�T^E�PJI�PHOVHVWRYVbWKG�
KNE\IVF]JRQ� NOPTOVQQJRQ� PHEKNEaEJIEQ��
�OP\EKK� NEOE^VaI� PKUcEKWYFGEWKG� NP� OV^IP�
KOE^E� K� NPQPc]b� YKWOPEJJRX� 9;g� I� 9;Cg�

QP^UFEM�� �HOVHVWRYVG� NPFUaEJJUb�
IJ[POQV\IbD� KNE\IVFIZIOPYVJJPE� ���
NPLVZRYVEW� NP^OPHJUb� ^EWVFIZV\Ib� PH�
UOPYJE� ZVNPFJEJIG� LV_^PTP� LPJWEMJEOV��
�VFEE� JV� PKJPYE� NPFUaEJJRX� OEZUF]WVWPY�
KWOPGWKG� PNWIQVF]JRE� NFVJR�QVOSOUWR� NP�
KHPOU�PWXP^PY��

���  ,-850()*608/ +� KIKWEQR� NP^^EO_LI�
NOIJGWIG� OESEJIMD� VJVFIZV� I�
NOPTJPZIOPYVJIGD� UNOVYFEJIG� IJ\I^EJWVQID�
NOE^PKWVYFEJIG� TPKU^VOKWYEJJRX� I�
QUJI\INVF]JRX� UKFUT� Y� `FELWOPJJPQ� YI^ED�
NUHFILV\II�PWLORWRX�^VJJRX��

��� �50()5= � NPF]ZPYVWEFI� PHmELWPY�
IJ[OVKWOULWUOR� I� IJ[POQV\IPJJRX� UKFUT>�
NPKWVYcILI� IJ[POQV\II� Y� OE_IQE�
�PHOVWJPM�KYGZI�����

 (,6>(30581� ,-;8505:� ?491e�
f/,/7/8�8��/6655�

�� JELPWPORX� OPKKIMKLIX� TPOP^VX�
NOE^NOIJIQVbWKG� NPNRWLI� NOIQEJEJIG�
PW^EF]JRX� �UQJRX� KEOYIKPY��� �� NEOYUb�
PaEOE^]� `WP� LVKVEWKG� LOUNJEMSIX�
QETVNPFIKPYD� Hb^_EWJVG� PHEKNEaEJJPKW]�
LPWPORX� NPZYPFGEW� OEVFIZPYVW]� NP^PHJRE�
NOPELWR���JE^OEJIEQ��UQJRX��WEXJPFPTIM�Y�
OPKKIMKLIX�TPOP^VX�ZVJIQVbWKG�LOUNJEMSIE�
QE_^UJVOP^JRE� ���LPQNVJIID� WVLIE� LVL�
)8AD�At{ihlh|}D�?tl{h�I�^O���

�� aVKWJPKWID� OEVFIZUEQRM� ?tl{h� NOPELW�
��QJRM� I� HEZPNVKJRM� TPOP^� �VZVJ]��
NOE^UKQVWOIYVEW�E^IJUb�TPOP^KLUb�KEW]�6t�
•t� I� YI^EPJVHFb^EJIGD� LPJWOPF]� TPOP^KLPM�
KOE^R� I� `LPFPTIaEKLPM� PHKWVJPYLID�
IJWEFFELWUVF]JUb�WOVJKNPOWJUb�KIKWEQU�x�
LPQNFELK� ^VWaILPY� WOVJKNPOWJRX� NPWPLPYD�
\EJWO� PHOVHPWLI� I� UNOVYFGEQRE� KYEWP[POR��
�OE^NPFVTVEWKGD� aWP� Y� IWPTE� OEVFIZV\II�
NOPELWV� ZVWOVWR� Y� K[EOE� .��� KJIZGWKG� JV�
(#•D�JV� UFIaJPE�PKYEcEJIE�x�JV�5#•� I� JV�
2#�•�NPYRKIWKG�`[[ELWIYJPKW]�NPF]ZPYVJIG�
PHcEKWYEJJRQ�WOVJKNPOWPQ���

�PQNVJIG� ��PKKEWI�� Y� WOEX� TPOP^VX�
�EYEOP��VYLVZKLPTP� [E^EOVF]JPTP� PLOUTV�
3�VKNIMKLED� 	VTVKE� I� �U^EOQEKE4� OEVFIZUEW�
NIFPWJRM� NOPELW� NP� OVZYIWIb� �UQJPM��
`JEOTEWILI�� �V� NEOYPQ� `WVNE� NOPELW�
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NOE^NPFVTVEW�QP^EOJIZV\Ib�I�KWOPIWEF]KWYP�
PHmELWPY� `JEOTPKJVH_EJIG� Y� TPOP^VX� I�
NOIFETVbcIX� L� JIQ� `FELWOPKEWGX� K�
NOIQEJEJIEQ�WEXJPFPTIM�UQJPTP�TPOP^V���

�P� YKEQU� QIOU� JVKaIWRYVEWKG� "50�
NOPELWV� �UQJRX� 3ZEFEJRX4� TPOP^PY�� OVZJPM�
KWENEJI�ZVYEOSEJJPKWI��

�VIHPFEE� U^VaJRQ� NOIQEOPQ� UQJPTP�
TPOP^VD� NPKWOPEJJPTP� K� JUFGD� KaIWVEWKG�
b_JPLPOEMKLIM� �PJT^P�� 
TP� KWOPIWEF]KWYP�
^PF_JP�ZVYEOSIW]KG�U_E�Y�JRJESJEQ�TP^U0��

KFI� _E� TPYPOIW]� P� NOEYOVcEJII�
KUcEKWYUbcETP�TPOP^V�Y��UQJRM�D�WP�QP_JP�
JVZYVW]� WVLIE� EYOPNEMKLIE� KWPFI\RD� LVL�
�VOKEFPJVD��PNEJTVTEJ�IFI��EJV��

��VQI� HRFI� NOPYE^EJR� IKKFE^PYVJIG�
K[EOR� .��� �KW]��VWVYKLPTP� TPOP^KLPTP�
PLOUTV� JV� NOE^QEW� YPZQP_JPKWI� YJE^OEJIG�
KPYOEQEJJRX� )*�NOPELWPY�� �RFI� YRGYFEJR�
KFE^UbcIE� NOPHFEQRD� UXU^SVbcIE�
LVaEKWYP� PHKFU_IYVJIG� JVKEFEJIG� I�
YRZRYVbcIE� HPF]SEE� JE^PYPF]KWYP� KOE^I�
KPHKWYEJJILPY�_IF]G+�

"� � �EPHXP^IQPKW]� NEOE^VaI� NPLVZVJIM�
KaEWaILPYD� JVXP^GcIXKG� YJUWOI� LYVOWIO� IX�
KPHKWYEJJILVQI� JENPKOE^KWYEJJP� Y�
UNOVYFGbcIE�IFI�KJVH_VbcIE�LPQNVJII�^P�
PNOE^EFEJJPTP�KOPLV>�

'� � �FVWEF]cILVQ� NOIXP^IWKG�
KVQPKWPGWEF]JP� NEOEKaIWRYVW]� NPFUaEJJRE�
LYIWVJ\II�JV�PNFVWU�.���WVL�LVL�ULVZVJJRE�
Y� JIX� NPLVZVJIG� KaEWaILPY� JE� KPYNV^VbW� K�
OEVF]JRQI>�

0�� �� KFUaVE� JEKYPEYOEQEJJPM� PNFVWRD�
LYIWVJ\II�JE�NEOEKaIWRYVbWD�aWP�ZVWOU^JGEW�
YPZQP_JPKW]� PWKFE^IW]� NOVYIF]JPKW]�
NFVWE_V��

�RGYFEJJRE� NOPHFEQR� ^PKWVYFGbW�
JEU^PHKWYV� JE� WPF]LP� LYVOWIOPKmEQcILVQD�
JP� I� KPWOU^JILVQ� UNOVYFGbcIX� I�
KJVH_VbcIX� LPQNVJIMD� NPKLPF]LU� PJI��
YRJU_^EJR�WOVWIW]�OVHPaEE�YOEQG�JV�NOIEQ�
TOV_^VJ� K� JENOVYIF]JRQ� OVKaEWPQ�
LYIWVJ\IMD�I�JV�KHPO�^VJJRX�KP�KaEWaILPY���

�VQI� HRF� NOPYE^EJ� PNOPK� _IWEFEM�
TPOP^V� �KW]��VWVY� K� \EF]b� PNOE^EFEJIG�
YPZQP_JPKWI� YJE^OEJIG� Y� OVHPWU� K[EOR�

.��� KPYOEQEJJRX� )*�NOPELWPY�� �NOPSEJP�
5##�_IWEFEM���

<�#�� �������1������9�
�

���

�
�P� OEZUF]WVWVQ� PNOPKV� QP_JP� K^EFVW]�

YRYP^R� P� _EFVJII� _IWEFEM� NPF]ZPYVW]KG�
KPYOEQEJJRQI� WEXJPFPTIGQI� ^FG� LPJWOPFG�
KYPIX� OVKXP^PY� I� P� JEPHXP^IQPKWI�
IJ[POQIOPYVW]� P� JVFIaII� I� YPZQP_JPKWGX�
WVLIX�WEXJPFPTIM��

�^JPM�IZ�WVLIX�WEXJPFPTIM�QP_EW�KWVW]�
NOIFP_EJIE� ��QJRM� _IWEF]��� �JP�
NPZYPFGEW� XOVJIW]� IJ[POQV\Ib� P� FbHPQ�
LPFIaEKWYE� KaEWaILPYD� UKWVJPYFEJJRX� Y�
OVZJRX� QEKWVXD� IX� NPLVZVJIGD� \EJU�
UaIWRYVEQRX� IQI� NPLVZVWEFEMD� KWPIQPKW]�
IZOVKXP^PYVJJPTP� TVZVD� YP^RD�
`FELWOP`JEOTII�I�FbHPTP�^OUTPTP�OEKUOKV��

�VJJPE� NOIFP_EJIE� NOE^PKWVYFGEWKG�
HEKNFVWJP�� �� YLFbaVEW� Y� KEHG� YKWOPEJJRM�
UaEHJIL�JV�OUKKLPQ�GZRLE��
KW]�YPZQP_JPKW]�
OETIKWOV\II�JE�WPF]LP�NPWOEHIWEFEM�UKFUT�I�
OEKUOKPYD� JP� I� UNOVYFGbcIX� LPQNVJIMD�
LPWPORE� ZVIJWEOEKPYVJR� Y� KHPOE�
IJ[POQV\II���

�KNPF]ZPYVJIE� WVLPTP� OP^V� NOIFP_EJIG�
NPZYPFIW� IZHE_VW]� PSIHPL� PNEOVWPOV� NOI�
OETIKWOV\II� NPLVZVJIM� KaEWaILPYD� KYE^EW� L�
QIJIQUQU� YPZQP_JPKW]� PSIHLI� Y�
LYIWVJ\IGX�JV�PNFVWUD�NPZYPFIW�YEKWI�VOXIY�
PNFVaEJJRX� UKFUT� I� [POQIOPYVW]� TOV[ILI�
OVKXP^UEQRX�OEKUOKPY�ZV�YRHOVJJRM�NEOIP^�
YOEQEJI����

#18/7= � �KKFE^PYVJJRE� KPYOEQEJJRE�
YPZQP_JPKWI� NPZYPFGbW� NPF]ZPYVWEFGQ�
KVQPKWPGWEF]JP� NPKWOPIW]� KYPM� �UQJRM��
TPOP^� NOVLWIaEKLI� Y� FbHPQ� JVKEFEJJPQ�
NUJLWE� ,� aEOEZ� QPHIF]JRE� NOIFP_EJIG� Y�
KQVOW[PJVXD� ZVNUKL� KPHKWYEJJRX� KWVOWVNPYD�
JV\EFEJJRX�JV�UFUaSEJIE�LVaEKWYV�_IZJI� I�
YJE^OEJIE� \I[OPYRX� KEOYIKPY� Y� OVQLVX�
KYPETP�KPPHcEKWYV��

�
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�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"� � �YPHP^JVG� `J\ILFPNE^IG�

��ILINE^I��D� v&FELWOPJJRM� OEKUOKwD�
Š}}kl+ppi•�dt…tkejtr�hiupdt…tp�QJRM“TPOP^>�

'� � �ILPFVEY� ����� � ‹e}� )s|h� y"#D� �QJRE�
TPOP^V,� HU^UcEE� KETP^JGD� v&FELWOPJJRM�
OEKUOKwD� Š}}k+ppddd�‡e}ts|h�i•pl}r}tp•ƒsŽe�
uhihjr�f•j•l{Šee�leuhjsŽr>�

0�� �PQVJ� <O]EYD� � 	PI� KaEWaILI�� �VL�
YZGW]� NP^� LPJWOPF]� UaEW� YKEX� UKFUT� .��D�
v&FELWOPJJRM� OEKUOKwD�
Š}}kl+ppddd�tkŠhsel�i•pt@h}elp02'2(%>�

5�� 
FEJV� �PFTIXD� 
YTEJIM� �JWPJPYD�
�ILWPO� 
OFIaD� ��QJRE�� TPOP^V��
�EOKNELWIYR� OVZYIWIG� Y� �PKKIID� '#"2T�D�
v&FELWOPJJRM� OEKUOKwD�
Š}}kl+ppddd�teƒru�i•prsrqt}t{lpje}rtq�kŠk‘)1‰0
5## >�

2�� �NOVYFGMWE� JE^YI_IQPKW]b� FETLP�
v&FELWOPJJRM�OEKUOKwD�Š}}k+pplƒri}ieltjes}�i•p�
�
�
�
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�PNEMKLIM�NPFIWEXJIaEKLIM�LPFFE^_�IQEJI�
������PXOGLPYV�

�
�LWUVF]JPKW]� IKKFE^UEQPM� NOPHFEQR�

PHUKFPYFEJV� NOPWIYPOEaIEQ� QE_^U�
JEPHXP^IQPKW]b� NEOEXP^V� L� JPYRQ�
PHOVZPYVWEF]JRQ� KWVJ^VOWVQ� WOEW]ETP�
NPLPFEJIG� I� PWKUWKWYIEQ� JEPHXP^IQPTP�
PHmEQV� UaEHJPM� FIWEOVWUOR� I� `FELWOPJJRX�
KOE^KWY� PHUaEJIGD� OVZOVHPWVJJRX� JV� PKJPYE�
/���� WOEW]ETP� NPLPFEJIG�� �OE^KWVYFEJIE�

UaEHJPTP� QVWEOIVFV� Y� YI^E� 6ef�OEKUOKVD� Y�
KYPb� PaEOE^]D� GYFGEWKG� JVIHPFEE�
NOIEQFEQRQ� ^FG� KVQPKWPGWEF]JPM� OVHPWR�
KWU^EJWPY� K� HPF]SIQ� PHmEQPQ� WELKWPYPM� I�
TOV[IaEKLPM� IJ[POQV\II�� �� KOE^KWYV�
IJWEOVLWIYJPKWI�NPZYPFGbW�HRKWOP�I�U^PHJP�
NEOEQEcVW]KG�NP�OEKUOKU��


EF]b� IKKFE^PYVWEF]KLPM� OVHPWR�
GYFGEWKG� PHEKNEaEJIE� KVQPKWPGWEF]JPM�
^EGWEF]JPKWI� KWU^EJWPY� KOE^KWYVQI� 6ef�
OEKUOKV�NP�^IK\INFIJE���J[POQVWILV���

�VJJVG� \EF]� OEVFIZUEWKG� Y� OVQLVX�
LPJLOEWJRX�ZV^Va+�

� � VJVFIZ� JVUaJPM� I� NE^VTPTIaEKLPM�
FIWEOVWUORD� IZUaEJIE� NEOE^PYPTP� PNRWV� NP�
NOPHFEQE�IKKFE^PYVJIG>�

� � PHZPO� `FELWOPJJRX� KOE^KWY�
PHUaEJIG>�

� � OVKKQPWOEJIE� KNPKPHPY� OVZYIWIG�
KVQPKWPGWEF]JPM� ^EGWEF]JPKWI� KWU^EJWPY�
`FELWOPJJRQI�KOE^KWYVQI�PHUaEJIG>�

� � VJVFIZ� QEWP^ILI� OVZOVHPWLI� I�
YRHPOV�KOE^KWY�KPZ^VJIG�6ef�OEKUOKPY>�

� � OVZOVHPWLV� 6ef�OEKUOKV� NP�
^IK\INFIJE���J[POQVWILV�>�

� � IKNPF]ZPYVJIE� 6ef�OEKUOKV� Y�
UaEHJPQ�NOP\EKKE>�

� � NOE^KWVYFEJIE� OEZUF]WVWPY�
IKNPF]ZPYVJIG�6ef�OEKUOKV��

�HmELW� IKKFE^PYVJIG� ,� QEWP^ILV�
OVZOVHPWLI�6ef�OEKUOKV��

�OE^QEW� ,� NOP\EKK� [POQIOPYVJIG�
KVQPKWPGWEF]JPM� ^EGWEF]JPKWI� KWU^EJWPY�
KOE^KWYVQI�6ef�OEKUOKV��

�INPWEZV� IKKFE^PYVJIG� ,� KPZ^VJIE�
PHUaVbcETP� 6ef�OEKUOKV� NP� ^IK\INFIJE�
��J[POQVWILV�D�PHEKNEaIW�PWLORWRM�^PKWUN�
L�UaEHJRQ�QVWEOIVFVQ��

�JVFIZ� WEPOEWIaEKLIX� VKNELWPY�
OVZOVHPWLI� 6ef�OEKUOKPY� LVL� LPQNPJEJWV�
OVZYIWIG� KVQPKWPGWEF]JPM� ^EGWEF]JPKWI�
KWU^EJWPY� NPLVZVFD� aWP� NOEIQUcEKWYP�
`FELWOPJJRX� KOE^KWY� PHUaEJIG� ZVLFbaVEWKG�
Y� WPQD� aWP� YEK]D� IFI� HPF]SVG� ETP� aVKW]D�
JEPHXP^IQPTP� ^FG� PKYPEJIG� ^IK\INFIJR�
QVWEOIVFV� KPHOVJV� Y� P^JPQ� QEKWE� I�
KWU^EJWVQ� JE� NOIXP^IWKG� WOVWIW]� YOEQG� JV�
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NPIKL� `WPTP� QVWEOIVFV� NP� OVZFIaJRQ�
IKWPaJILVQ�� �OPQE� WPTPD� KWU^EJW� QP_EW�
NOPYEKWI� KVQPNOPYEOLU� UKYPEJJPTP�
QVWEOIVFVD� EKFI� `FELWOPJJPE� KOE^KWYP�
PHUaEJIG� KP^EO_IW� WEKWPYRE� ZV^VJIG� ^FG�
NOPYEOLI�ZJVJIM��

�R^EFGbW� PHFVKWI� NOIQEJEJIG�
`FELWOPJJRX� KOE^KWY� PHUaEJIG� ^FG�
KVQPKWPGWEF]JPM�OVHPWR�KWU^EJWPY+�

"� NOI� IZUaEJII� WEPOEWIaEKLPTP�
QVWEOIVFV>�

'� NOI� YRNPFJEJII� FVHPOVWPOJRX� I�
NOVLWIaEKLIX�ZV^VJIM>�

0� NOI� KVQPNOPYEOLE� UKYPEJJPTP�
QVWEOIVFV��

�EKQPWOG�JV�YKE�NOEIQUcEKWYVD�LPWPORE�
YJPKIW� Y� UaEHJRM� NOP\EKK� IKNPF]ZPYVJIE�
`FELWOPJJRX� KOE^KWY� PHUaEJIGD� KFE^UEW�
UaIWRYVW]D� aWP� `FELWOPJJRE� KOE^KWYV�
PHUaEJIG�GYFGbWKG�WPF]LP�YKNPQPTVWEF]JRQ�
IJKWOUQEJWPQD� PJI� ^PNPFJGbWD� V� JE�
ZVQEJGbW�NOENP^VYVWEFG��

�VLIQ� PHOVZPQD� ^FG� OVZYIWIG�
KVQPKWPGWEF]JPM� ^EGWEF]JPKWI� KWU^EJWPYD�
PHEKNEaEJIG�PWLORWPKWI�I�PHcE^PKWUNJPKWI�
IJ[POQV\IPJJRX� OEKUOKPY� PHOVZPYVWEF]JPM�
POTVJIZV\II�JVQI�HRF�OVZOVHPWVJ�I�YJE^OEJ�
6ef�OEKUOK�NP�^IK\INFIJE���J[POQVWILV���

��NOP\EKKE�NOPELWIOPYVJIG�6ef�OEKUOKV�
HRF� PNOE^EFEJ� JVHPO� ETP� 6ef�KWOVJI\��
�VL_E� KWVYIFIK]� ZV^VaI� NP� OVZOVHPWLE�
JVYITV\IPJJPM� LVOWR� 6ef�OEKUOKVD�
YRNPFJEJIG� ETP� WEKWIOPYVJIG� Y� OVZJRX�
HOVUZEOVX� I� NUHFILV\II� JV� FPLVF]JPQ� IFI�
KEWEYPQ�OEKUOKE��

�� LVaEKWYE� KOE^KWYV� OVZOVHPWLI� 6ef�
OEKUOKV� IKNPF]ZPYVFKG� •*A•�OE^VLWPO�
LPQNVJII�Bjhfe�,�1ierƒderŒei��

�J[POQV\IPJJVG� KWOULWUOV� 6ef�
OEKUOKV+�

� � JVaVF]JVG�KWOVJI\V�,�tsje†�Š}ƒ>�
� � KWOVJI\V��YWPOR�KP^EO_VJIG>�
� � KWOVJI\V� �KJPYJRE� IKWPaJILI�

FIWEOVWUOR>�
� � KWOVJI\V� �PNPFJIWEF]JRE�

IKWPaJILI�FIWEOVWUOR>�
� � KWOVJI\V�NIKPL� IKNPF]ZUEQPM�

FIWEOVWUOR�I�IJWEOJEW�OEKUOKPY�I�IJWEOJEW�
OEKUOKPY>�

� � KWOVJI\V� �KPHEJJPKWI�
KP^EO_VJIG�I�IKNPF]ZPYVJIG�6ef�OEKUOKV>�

� � KKRFLV��VHPaVG�NOPTOVQQV>�
� � KWOVJI\V��EL\II>�
� � KWOVJI\V��OVLWIaEKLIE�OVHPWR>�
� � KWOVJI\V��VQPKWPGWEF]JVG�OVHPWV>�
� � KWOVJI\V��EKW>�
� � KWOVJI\V��FPKKVOIM��
�VYITV\IPJJVG� KWOULWUOV� 6ef�OEKUOKV�

YRHOVJV�LPQHIJIOPYVJJVG��
�PQNPJPYLV� 6ef�KWOVJI\� Y�

KPPWYEWKWYII� K� OVKNPFP_EJIEQ�
JVYITV\IPJJPM� NVJEFI� HRFV� YRHOVJV�
FEYPKWPOPJJGG��

�OI� KPZ^VJII� 6ef�OEKUOKV� Y� OE^VLWPOE�
Bjhfe� 1ierƒderŒei� YRHOVJV� WEXJPFPTIG�
KPZ^VJIG� KWOVJI\� JV� PKJPYE� QVLEWJPM�
WVHFI\R��

�RFV� KPZ^VJV� KPHKWYEJJVG� QVLEWJVG�
WVHFI\V� K� JEPHXP^IQRQI� ZJVaEJIGQI�
YRKPWRD� SIOIJRD� YROVYJIYVJIG� NPFEM�
KWOVJI\RD�\YEWV�I�PKPHEJJPKWEM�TOVJI\��

�PKFE� WPTPD� LVL� PKJPYJVG� KWOULWUOV�
6ef�KWOVJI\R�HRFV�ZV^VJVD�HRFI�^PHVYFEJR�
^ELPOVWIYJRE�`FEQEJWR��

�KWVF]JRE� KWOVJI\R� 6ef�OEKUOKV� HRFI�
K^EFVJR� JV� PKJPYE� U_E� KNOPELWIOPYVJJPM�
NUWEQ�EE�LPNIOPYVJIG�I�YKWVYLI��

�PKFE� WEKWIOPYVJIG� 6ef�OEKUOK� HRF�
OVZQEcEJ� Y� KEWI� �JWEOJEW�� �WOVJI\R� 6ef�
OEKUOKV� OVZQEcEJR� JV� NP^^PQEJE� KVMWV�
PHOVZPYVWEF]JPM� POTVJIZV\II�� €C•�V^OEK+�
ts|hiƒr}t…r�…k… 5�i•��

�PZQP_JPKW]� NPF]ZPYVW]KG� 6ef�
OEKUOKPQ� K� NPQPc]b� NEOKPJVF]JPTP�
UKWOPMKWYV� Y� HIHFIPWELE� IFI� Y� FbHPQ�
^OUTPQ�QEKWED�PHPOU^PYVJJPQ�^FG�^PKWUNV�L�
NEOKPJVF]JRQ� UKWOPMKWYVQD� NPQP_EW�
KWU^EJWVQ� POTVJIZPYVW]� KVQPKWPGWEF]JUb�
OVHPWU� NP� U^PHJPQU� ^FG� JIX� QVOSOUWUD�
^YITVGK]� NP� IJ^IYI^UVF]JPM� WOVELWPOII�
PHUaEJIG��

�JVFIZ� OEZUF]WVWPY� UaEHJPM�
^EGWEF]JPKWI� KWU^EJWPY� �PNEMKLPTP�
NPFIWEXJIaEKLPTP� LPFFE^_V� IQEJI� �����
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�PXOGLPYV� NPLVZVFD� aWP� IKNPF]ZPYVJIE� Y�
UaEHJPQ�NOP\EKKE�6ef�OEKUOKV�NPZYPFGEW�IQ�
HPFEE� UKNESJP� PKUcEKWYFGW]� NOP\EKK�
KVQPPHOVZPYVJIGD� PHFV^VW]� YRKPLIQI�
KNPKPHJPKWGQI� L� KVQPPHUaEJIbD� IQEW]�
YRKPLIM� NOP[EKKIPJVF]JRM� UOPYEJ]D�
UKNESJP� POIEJWIOPYVW]KG� Y� QVWEOIVFE�
UaEHJPTP� LUOKV� ID� KFE^PYVWEF]JPD� IQEW]�
HPFEE�YRKPLIM�OEZUF]WVW��

�VLIQ� PHOVZPQD� Y� KPYOEQEJJRX�
PHOVZPYVWEF]JRX� KWVJ^VOWVX�
VLWUVFIZIOPYVJR� YPNOPKR� NP^TPWPYLI�
LPQNEWEJWJPTP� LPJLUOEJWPKNPKPHJPTP�
KNE\IVFIKWV� L� KVQPKWPGWEF]JPM�
NOP[EKKIPJVF]JPM� ^EGWEF]JPKWID�
POIEJWIOPYVJJPM�JV� [POQIOPYVJIE�KIKWEQR�
ZJVJIMD�JV�FIaJPKWJRE� I�NOP[EKKIPJVF]JRE�
LVaEKWYV�� �^JIQ� IZ� YV_JRX� [VLWPOPY�
`[[ELWIYJPKWI� QP^EOJIZV\II� PHOVZPYVJIG�
GYFGEWKG� POTVJIZV\IG� KVQPKWPGWEF]JPM�
OVHPWR� KWU^EJWPY� K� NOIQEJEJIEQ�
`FELWOPJJRX�KOE^KWY�PHUaEJIG��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

" � �FELKEEY� ����� �KJPYR�
KVQPKWPGWEF]JPM� OVHPWR� KWU^EJWPY� p� �����
�FELKEEY��,�	�+��RKSVG�SLPFVD�'#"0��,�5%�K��

' � �VSQVLPY� ����� �VZOVHPWLV�
LPQN]bWEOJRX� UaEHJILPY� I� PHUaVbcIX�
KIKWEQ� p� ����� �VSQVLPY�� ,� 	�+�
�J[POQV\IPJJP�IZ^VWEF]KLIM� ^PQ�
�/IFIJm�D�'#"'��,�%"%�K��

0� �EKNVF]LP� ����� �HOVZPYVJIE� I�
PHUaEJIE� K� UaVKWIEQ� LPQN]bWEOPY�
3NE^VTPTILV� WOEW]ETP� WRKGaEFEWIG4� p� �����
�EKNVF]LP�� ,� 	�+� 	���D� 	��&�D� '#"0�� ,�
"(%�K��

5� �OVKJPYV� ����� �EXJPFPTII�
KPZ^VJIG� `FELWOPJJRX� KOE^KWY� PHUaEJIG� p�
����� �OVKJPYVD� 	���� �EFGEY�� ,� 	�+� 	���D�
'#"0��,�''5�K��

2� �OEaEWJILPY� ����� 	EWP^PFPTIG�
NOPELWIOPYVJIGD� P\EJLI� LVaEKWYV� I�
NOIQEJEJIG� IJ[POQV\IPJJRX� WEXJPFPTIM�

PHUaEJIG� p� ����� �OEaEWJILPY�� ,� 	�+�
�PKLPPO\EJWOD�'#"0��,�'5%�K��
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�
��������EFGHIJKLIM�OV^IPWEXJIaEKLIM�

WEXJILUQ��
�
�YWPOKLPE� NOVYP� GYFGEWKG� P^JPM� IZ�

PKJPYJRX� WEQ� JV� KEOYIKE� ’h•*•fe�{hƒD�
PKPHEJJP� KOE^I� VYWPOPY� IZ� KWOVJ� �����
�NOE^EFIQ� NPJGWIG� VYWPOKLIM� LPJWEJW� I�
VYWPOKLPE�NOVYP��

�YWPOKLIM� LPJWEJW� ,� `WP� WELKWPYPE�
KP^EO_VJIED� IZPHOV_EJIGD� VU^IPD� YI^EP� I�
NOPaIE� [VMFR� FbHRX� OVKSIOEJIMD�
KVQPFIaJP� KPZ^VJJRE� VYWPOPQ� 3WP� EKW]� PW�
JVaVFV�I�^P�LPJ\V4��

�YWPOKLPE� NOVYP� ,� `WP� bOI^IaEKLIM�
WEOQIJD� IKNPF]ZUEQRM� ^FG� PNIKVJIG� NOVYD�
LPWPORQI� PHFV^VbW� VYWPOR� JV� KPZ^VJJRE�
IQI� FIWEOVWUOJRE� I� XU^P_EKWYEJJRE�
NOPIZYE^EJIGD� NOE^KWVYFEJJRE� Y�
QVWEOIVF]JPM�[POQE��

�YWPOKLPE� NOVYP� JV� KEOYIKE�
’h•*•fe�{hƒ� � OVKNOPKWOVJGEWKG� JV� WVLIE�
YI^R� LPJWEJWV� LVL� VU^IPYIZUVF]JRE�
NOPIZYE^EJIG� 3WEFESPUD� [IF]QRD� PJFVMJ�
YI^EP�I�W��^�4��

�YWPOKLPE�NOVYP�JV�’h•*•fe�{hƒ��Y�WPQ�
aIKFE�NP^^EO_IYVEWKG�K�NPQPc]b�ZVLORWPTP�
^PKWUNV� IZ� NP^� VLLVUJWV� 3^PKWUN� OVZOESEJ�
WPF]LP�PTOVJIaEJJPQU�LOUTU�FI\4��

�P� NPKLPF]LU� ^VJJRM� VFTPOIWQ� JE� HRF�
KPYEOSEJEJD� W�L�� NPF]ZPYVWEFI� QPTFI�
NOIQEJGW]� ^FG� LPNIOPYVJIG� I� KPXOVJEJIG�
YI^EP� WVLIE� NOPTOVQQR� LVL� grŒe� •ihƒD�
OVHPWVbcIE� NP� VFTPOIWQU� ZVNUKLV� I� NPIKLV�
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^IJVQIaEKLIX�`FEQEJWPYD�WVLIX�LVL�YI^EP�JV�
KVQPM�KWOVJI\E��

�VJJUb� NOPHFEQU� HRFP� NPFP_EJP�
OESIW]� JEKLPF]LIQI� QEWP^VQI�� �EOYRM� IZ�
JIX� ZVLFbaVEWKG� Y� WPQD� aWP� � ’h•*•fe�{hƒ��
IZQEJIF� [POQVW� KKRFPLD� Y� KFE^KWYII� aETP�
UWIFIWV�NOELOVWIFV�YR^VYVW]�NOGQRE�KKRFLI�
JV�[VMFR�� �WPOPM�IZ�QEWP^PY�ZVLFbaVEWKG�Y�
IZQEJEJII� NPFIWILI� K_VWIG� I� SI[OPYVJIG�
^VJJRX��

�FG� ^VJJPTP� QEWP^V� NOIQEJGEWKG�
UWIFIWV� u”tk� 3KPLOVcEJIE� PW� 9@€� :tk4� x�
UWIFIWV� K_VWIG� I� YPKKWVJPYFEJIG�
3^ELPQNOEKKII4� [VMFPYD� IKNPF]ZUbcVG�
VFTPOIWQ�1e|qr}e����

�� KPPWYEWKWYII� K� WOV^I\IGQI� €@)›�
NOPTOVQQIOPYVJIGD� u”tk� YRNPFJGEW� WPF]LP�
^YE� [UJL\II+� K_VWIE� I� OVKNVLPYLU� P^JPTP�
[VMFV>� UNVLPYLV� JEKLPF]LIX� [VMFPY� Y� P^IJ�
VOXIY� JEYPZQP_JV�� �OI� K_VWII� L�
POITIJVF]JPQU� OVKSIOEJIb� [VMFV�
^PHVYFGEWKG� KU[[ILK� œ�u”�� �FG� UNVLPYLI�
JEKLPF]LIX� [VMFPY� PHRaJP� IX� KJVaVFV�
VOXIYIOUbW� 3PHmE^IJGbW4� Y� P^IJ� [VMF�
UWIFIWPM� }riD� V� NPWPQ� `WPW� [VMF� K_IQVbW� K�
NPQPc]b� u”tk�� �VLIQ� PHOVZPQD� K_VWRE�
VOXIYR� PHRaJP� IQEbW� ^YPMJPE� OVKSIOEJIE�
�}ri�u”D�FIHP�KPLOVcnJJPE��}u”��

9:);� PHEKNEaIYVEW� K_VWIE� HEZ� NPWEO]D�
IJRQI� KFPYVQID� IKXP^JRE� ^VJJRE� QP_JP�
NPFJPKW]b�YPKKWVJPYIW]�NOI�OVKNVLPYLE���J�
PKJPYVJ� JV� VFTPOIWQE� 17••B*7D� LPWPORM�
IKNPF]ZUEW� LPQHIJV\Ib� VFTPOIWQV� •:  � I�
VFTPOIWQV��V[[QVJV��

�FTPOIWQ� •:  � ZVQEJGEW� NPYWPOJRE�
YXP_^EJIG� ^VJJRX� JV� �KKRFLI��� ��E�� EKFI� Y�
IQEbcIXKG� ^VJJRX� LVLVG�WP� \ENPaLV�
`FEQEJWPY�YKWOEaVEWKG�HPFEE�P^JPTP�OVZVD�WP�
YKE� NPKFE^UbcIE� En� YXP_^EJIG� ZVQEJGbWKG�
�KKRFLVQI��JV�En�NEOYRM�`LZEQNFGO��

�P^IOPYVJIE� �V[[QVJV� GYFGEWKG�
QEWP^PQ�LP^IOPYVJIG�K�NEOEQEJJPM�^FIJPMD�
LPWPOVG� JVZJVaVEW� HPFEE� LPOPWLIE� LP^R� L�
HPFEE�aVKWRQ��KIQYPFVQ���

�OI� WPQ� aWP� 9:);� JE� KVQRM� FUaSIM�
QEWP^� K_VWIGD� PJ� PHEKNEaIYVEW� LPQNOPQIKK�
QE_^U�KLPOPKW]b�I�KWENEJ]b�K_VWIG��

�EKQPWOG� JV� WPD� aWP� JEPKNPOIQRQ�
GYFGEWKG� IKNPF]ZPYVJIE� WEXJPFPTII� u”tk�
IQEJJP� ^FG� UYEFIaEJIG� NOPNUKLJPM�
KNPKPHJPKWI� LVJVFVD� NPKOE^KWYPQ�
LPQNOEKKII� [VMFPYD� JP� WVL� _E� I� KYGZLV�
IJKWOUQEJWPY� K_VWIG�SI[OPYVJIG� ^VEW�
NPFP_IWEF]JRM� OEZUF]WVW� Y� YPNOPKE�
PWKWVIYVJIG�I�KPXOVJEJIG�VYWPOKLIX�NOVY��

�P^OPHJEE� PH� IKNPF]ZUbcEQKG�
VFTPOIWQE� K_VWIG� OVKKLVZRYVEWKG� Y�
^PLUQEJWV\II� KEOYIKV� ’h•*•fe�{hƒ�
3jeŒeqhkeil�uhhuqe�{hƒpŽh•}•fe4���

�VKKQPWOIQ� PKJPYJRE� QPQEJWR�
IKNPF]ZPYVJIG�u”tk�JV�KEOYIKE�’h•*•fe�{hƒ+�

�QEEWKG� YPZQP_JPKW]� UQEJ]SEJIG�
NOPNUKLJPM� KNPKPHJPKWID� JEPHXP^IQPM� ^FG�
LV_^PTP� PWYEWV� B;)D� YLFbaIY� K_VWIE� u”tk��
�PWG� NOIFP_EJIb� NPWOEHUEWKG�
^PNPFJIWEF]JPE� YOEQG� ^FG� OVZHFPLIOPYVJIG�
PWYEWPY� B;)D� NOEIQUcEKWYP� NPWOEHFEJIG�
QEJ]SETP� LPFIaEKWYV� KEWEYRX� OEKUOKPY�
PNOVY^RYVEW�`WI�ZVWOVWR��

�WPHR� NPFUaIW]� u”tk�LP^IOPYVJJRM�
PWYEW�JEPHXP^IQP+�

�V^VW]� B{{ek}�7s{hjtsu� Y� ZVTPFPYPL�
ZVNOPKV�•**;�u”tk��

�ZQEJIW]� KYPE� LFIEJWKLPE� NOIFP_EJIE�
3Y� aVKWJPKWI� HOVUZEO4� aWPHR� PJP� KP^EO_VFP�
KWOPLU�u”tk��

�OIQEOR� •**;�ZVTPFPYLPY� JI_E�
^EQPJKWOIOUbW� `WI� WOEHPYVJIG� ^FG�
YLFbaEJIG�K_VWIG�u”tk�3�IKUJPL�"4��

�
�����
����"�<
�#
�������������)2�����

�0�����
�OP\EKK� NPFUaEJIG� K_VWPTP� LPJWEJWV�

QE_^U� LFIEJWPQ� 3HOVUZEOPQ4� I� KEOYEOPQ�
^PKWVWPaJP� NOPKW�� 
KFI� U� HOVUZEOV� EKW]�
NP^^EO_LV�9:);p17••B*7D�PJ� ^VnW�KEOYEOU�
NPJGW]� `WP� HFVTP^VOG� ZVTPFPYLU� ˜B{{ek}�
7s{hjtsu™�� �PT^VD� KEOYEO� QP_EW� YRHOVW]� x�
PWNOVYFGW]� KP^EO_IQPE� Y� K_VWPQ� IFI�
POITIJVF]JPQ�YI^E��3�IKUJPL�'4��
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�QEJJP� PWNOVYLV� [VMFPY� Y� K_VWPQ� I�

ZVSI[OPYVJJPQ� YI^E� UKFP_JGEW� OVHPWU�
UWIFIW� NP� KLVaIYVJIb� [VMFPY� K� KEOYIKV�
’h•*•fe�{hƒ�3�IKUJPL�04��

�
�����
��$����
��������
�����
������
�����

iY\j\kK��
`�
�FG� WPTP� aWPH� NOPYEOIW]D� OVHPWVEW� FI�

u”tk� K_VWIE� JV� KVMWE� ^PKWVWPaJP� NPKEWIW]�
OEKUOK� ;ruegkeej� )sltuŠ}l� PW� 9hhuqeD� I�
NOPYEKWI�WVQ�VJVFIZ�KLPOPKWI�ZVTOUZLI�KVMWV�
3�IKUJPL�54��
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��N����
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�
c�)�lHml]YDIEYY]Z�XY`�
�� ^VJJPM� OVHPWE� HRF� OVKKQPWOEJ��

NOIQEO� LPQHIJV\II� QEWP^PY� ZVcIWR�
VYWPOKLIX� NOVY� JV� KEOYIKE� ’h•*•fe�{hƒ� ��
3�IKUJPL�24�

�
�����
��n�"���c����
�����2���������

�
�
c�)�������9�QDoK[GY`�
��ZVLFbaEJIE�XPWEFPK]�HR�^PHVYIW]D�aWP�

IKNPF]ZPYVJIE� ^PYPF]JP� KWVORX� WEXJPFPTIM�
QP_EW� JVXP^IW]� NOIQEJEJIE� Y� KPYOEQEJJPM�
)*�IJ^UKWOII�� �EPHXP^IQRQ� UKFPYIEQ� ^FG�
`WPTP� GYFGEWKG� TOVQPWJRM� NP^XP^� L�
JVXP_^EJIb�JPYRX�YPZQP_JPKWEM���

�>56/3�56>/)*;/8-99/@�)50,-0?,1�
"� � �EJIJ� ��	�D� �PFIKJIaEJLP� �����

��VQPUaIWEF]� KIKWEQJPTP� V^QIJIKWOVWPOV��
,���+�8•~D�'#"%��,�2'(�K��

'� � �PFIKJIaEJLP� ����� � �•ts•†�� �W�
JPYIaLV�L�NOP[EKKIPJVFU���,� ��+�8•~D�'#"%��
,�%#(�K��

0�� �PFIKJIaEJLP��������JPJIQJPKW]�I�
HEZPNVKJPKW]�Y��JWEOJEWE���,�	�+�8•~D�'#"%��
,�'5#�K��

5�� i•�dt…tkejtr�hiu��
2�� jeŒeqhkeil�uhhuqe�{hƒ��

�
�
�
�

	�#$�������$���� TB���	$��
���
��

�
����
�/���	�
��
�
���������

�������
���(����
�

<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�
WEXJIaEKLIM�LPFFE^_�

�
�� KPYOEQEJJPQ� QIOE� ZJVaEJIE�

IJ[POQV\II� NOPKWP� PTOPQJP�� �J[POQV\IG�
JE� WPF]LP� KWPIW� HPF]SIX� ^EJETD� aVKWP� En�
NPWEOG� QP_EW� KWVW]� NOIaIJPM� KVQPM�
JVKWPGcEM� LVWVKWOP[R��
�EKVJL\IPJIOPYVJJPE� YQESVWEF]KWYP� I�
IZQEJEJIE�IJ[POQV\II�Y�WVLIX�PWOVKFGX�LVL�
WOVJKNPOWD� YPEJJPE� ^EFP� IFI� KYGZ]� QP_EW�
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NPFJPKW]b� NVOVFIZPYVW]� JPOQVF]JUb� _IZJ]�
JV� �EQFE� IFI� ^V_E� En� UJIaWP_IW]�� �P`WPQU�
ZVcIWV� IJ[POQV\II� Y� JVSE� YOEQG� TPOVZ^P�
YV_JEE� ZVcIWR� QVWEOIVF]JRX� \EJJPKWEM��
�PZ^VJIE� JV^n_JRX� KOE^KWY� ZVcIWR� PW�
JEKVJL\IPJIOPYVJJPTP� ^PKWUNV� L�
IJ[POQV\II� ,� `WP� NOIPOIWEWJVG� ZV^VaV� ^FG�
KPYOEQEJJRX�UanJRX��

�HmELW� IKKFE^PYVJIG� OVHPWR+� UTOPZR�
LPQN]bWEOJRQ�KEWGQ��

�OE^QEW� IKKFE^PYVJIG+� YIOUKJRE� VWVLI�
KETP^JG��


EF]� IKKFE^PYVJIG+OVKKLVZVW]� P� KVQRX�
NEOYRX� I� KVQRX� NPKFE^JIX� UTOPZVX�
LPQN]bWEOJRQ�KEWGQ�I�KNPKPHR�ZVcIWR��

�
�EQJPTP�IKWPOII�
�"==%� TP^U� NPGYIFKG� NEOYRM� YIOUK� ^FG�

6tsjhdl=2,6ts=2�8h”r�� &WV� HRFV� NEOYVG�
`NI^EQIGD� YRZYVJJVG� YIOUKPQ� ^FG� 6tsjhdlD�
^VJJRM� YIOUK� ZVOV_VF7›7� 3;74� [VMFR� I�
OVHPWVF� WPF]LP� Y� KEQEMKWYE� ��� 6tsjhdl� =��
6ts=2�8h”r� ,� JETOPZJRMYIOUKD� JP� PJ� YJEK�
KYPb�FENWU�Y�IKWPOIb�YIOUKPY��

�VKKQPWOIQ� KNPKPHR� OVKNOPKWOVJEJIG�
YOE^PJPKJRX� NOPTOVQQ�� �IOUKD� NOE_^E�
YKETPD�ZVNIKRYVEW�KYPM�LP^�Y�^OUTIED�EcE�JE�
ZVOV_EJJRE� [VMFR�� �VLIQ� PHOVZPQD� aEOEZ�
JELPWPOPE� YOEQG� YKE� [VMFRD� XOVJGcIEKG� JV�
^IKLE� LPQN]bWEOVD� HU^UW� ZVOV_EJR�
[VMFPYRQ� YIOUKPQ��PF]ZPYVWEF]D� NPFUaIY�
ZVOV_EJJRM� NOPTOVQQJRM� [VMF� K� JPKIWEFG�
^OUTPTP� NPF]ZPYVWEFG� IFI� ZVTOUZIY� ETP� IZ�

�JWEOJEWVD� OIKLUEW� ZVOVZIW]� KYPM�
LPQN]bWEOD� EKFI� ZVNUKWIW� `WPW� [VMF� JV�
YRNPFJEJIE��

�FG� OVKNOPKWOVJEJIG� YOE^PJPKJRE�
NOPTOVQQR� IKNPF]ZUbW� KFE^UbcIE� PHmELWR�
I�LVJVFR+�

� �[VMFR� IKNPFJGEQRX� NOPTOVQQ� I�
[VMFR�P[IKJRX�^PLUQEJWPY>�

� �[VMFR�IJWEONOEWIOUEQRX�NOPTOVQQ>�
� �ZVTOUZPaJRE�KELWPOR�^IKLPY�I�^IKLEW>�
� �KPPHcEJIG� `FELWOPJJPM� NPaWR� I�

NIOIJTPYRE�3[VMFPPHQEJJRE4�KEWI>�
� �IJWOVKEW]� IFI� �JWEOJEW� I� ^OVMYEOR�

����
�OPSE^SIM� '#"%� TP^� HRF� JVKRcEJJRQ�

OVZFIaJRQI� KPHRWIGQI� Y� K[EOE�
IJ[POQV\IPJJPM� HEZPNVKJPKWI�� �JVFIWILVQ�
VJWIYIOUKJRX� LPQNVJIM� NOISFPK]�
NOP^EFVW]� HPF]SUb� OVHPWUD� NOPYE^G� VJVFIZ�
HEKaIKFEJJPTP� QJP_EKWYV� YOE^PJPKJRX�
NOPTOVQQ�I�YIOUKPYD�HFVTP^VOG�aEQU�KQPTFI�
JV^n_JP� ZVcIWIW]� UKWOPMKWYV� KYPIX�
LFIEJWPY� PW� QPSEJJILPY�� �� WP_E� YOEQGD�
LIHEONOEKWUNJILI� KPZ^VbW� YKn� HPFEE�
IZPcOEJJRE� I� JEPHRaJRE� LPQN]bWEOJRE�
YIOUKRD� IKNPF]ZUG� ^FG� KPZ^VJIG� OVZFIaJRE�
GZRLI� NOPTOVQQIOPYVJIG� I� ^OUTIE� UQEFRE�
QEWP^R�� �VKKQPWOIQ� KVQRE� JEPHRaJRE� I�
PNVKJRE�UTOPZR�IJWEOJEW�KEWI�'#"%��

*ih‡rs�9h”t� OVHPWVEW� JV� 0'�� I� %5�
OVZOG^JRX� ��� 6tsjhdl� I� PHFV^VEW�
JEPHRLJPYEJJP� HPF]SIQ� JVHPOPQ� [UJL\IM+�
NPXIcVEW�^VJJRE�YYP^IQRE�NPF]ZPYVWEFGQID�
[ILKIOUEW� JV_VWIG� LFVYISD� YKWOVIYVEW� Y�
NOPKQVWOIYVEQRE� JV� IJ[I\IOPYVJJPQ�
UKWOPMKWYE� YEH�KWOVJI\R� NPKWPOPJJEE�
KP^EO_IQPE� 3YRNPFJGEW� YEH�IJ_ELWR4D� ^VnW�
YPZQP_JPKW]� U^VFEJJPTP� ^PKWUNV�
ZVOV_EJJPTP� UKWOPMKWYV� ^FG� XVLEOPYD�
ZVNUKLVEW�JV�QVSIJE�NOPLKI�KEOYEO�g—?•gD�
ZVTOU_VW]� I� UKWVJVYFIYVW]� OVZFIaJRE�
NFVTIJRD� V� WVL_E� YPOUEW� IJ[POQV\IbD�
PKPHEJJP� ^FG� ^PKWUNV� L� [IJVJKPYRQ�
PNEOV\IGQ��

�PFIQPO[JRM� HVJLPYKLIM� YIOUK� 8hqt…�
QP_JP� PHPZJVaIW]� LVL� KVQUb� PNVKJUb�
HVJLPYKLUb� UTOPZU� '#"%� TP^V�� 
TP�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

�
�
�

NOE^SEKWYEJJILVQI�GYFGbWKG�YIOUKR�:e•l�I�
?rifeikD� P^JVLP� PJ� Y� PWFIaIE� PW� JIX�
KNPKPHEJ�KVQPKWPGWEF]JP�OVKNOPKWOVJGW]KG�I�
ZVOV_VW]�[VMFR��

�E� WVL� aVKWP� XVLEOR� IKNPF]ZUbW�
QVFPOVKNOPKWOVJEJJRE� WEXJPFPTII� ^FG�
JVNIKVJIG�LPQN]bWEOJRX�YIOUKPYD�LVL�P^IJ�
IZ�WVLIX�NOIQEOPY�QP_JP�YR^EFIW]�WOPGJ\V�
^OPNNEOV� "?�1ihk�"D� KPZ^VJJPTP� JV�
LIOIFFI\E� JV� YKWOPEJJPQ� GZRLE�
NOPTOVQQIOPYVJIG�^FG�NOIFP_EJIM�"���

�
&WPW� YIOUK� OVKNOPKWOVJGFKG� LVL�

YFP_EJIE� Y� NPaWPYRX� KPPHcEJIGXD�
V^OEKPYVJJRX� HUXTVFWEOVQ�� �� KPPHcEJIGQ�
HRF� NOILOENFEJ� [VMF� YJESJEM� PHOVHPWLI�
^FG� NOPTOVQQR� �"�+�OE^NOIGWIE��� �OI� ETP�
PWLORWII� "?�1ihk�"� OVKKRFVF� KYPb� LPNIb�
NP� YKEQ� PHJVOU_EJJRQ� Y� HVZE� "��
`FELWOPJJRQ� V^OEKVQ� LPJWOVTEJWPY�
LPQNVJIID� NPKFE� aETP� ZVNUKLVF� JV�
ZVOV_EJJPQ� UKWOPMKWYE� PNVKJPTP� WOPGJ\V�
SI[OPYVF]cILV��

"'� QVG� '#" � HPF]SE�  2� KWOVJ� QIOV�
IKNRWVFI� JV� KEHE� VWVLU� LPQN]bWEOJPTP�
YIOUKV� 6?iŽ�� &WP� YIOUK� ,� YRQPTVWEF]D� IFID�
NP�^OUTPQUD�YIOUK�SI[OPYVF]cIL��

�

�
��IOUK� HFPLIOUEW� ^PKWUN� L� ^VJJRQ�

LPQN]bWEOVD� WOEHUG� PNFVWU� ZV� OVKSI[OPYLU�
^VJJRX�� �WVLV� YIOUKV� 6?iŽ� U_E� JVZYVJV�
TFPHVF]JPM� I� KaIWVEWKG� P^JPM� IZ� KVQRX�
LOUNJEMSIX� QIOPYRX� VWVL�� &WPW� YIOUK�
PNVKEJ�WEQD�aWP�NPOV_VEW�LOUNJRE�LPQNVJII�
I� KIKWEQR� 3Z^OVYPPXOVJEJIGD� TVZD�
WEFELPQQUJILV\IID� HVJLI4�� �� �PKKII� HRFI�
VWVLI� JV� 	ETV[PJ� I� 	���� �PQN]bWEOJRM�
YIOUK�6?iŽ�,�JPYRM�YIOUKD�L�LPWPOPQU�HRFI�
JE� TPWPYR� QJPTIE� KIKWEQR�� �JI� JE� KQPTFI�
PWOVZIW]� XVLEOKLUb� VWVLUD� NP`WPQU�
NOISFPK]� YRHIOVW]+� NPWEOGW]� YKE� ^VJJRE�
IFI�NFVWIW]�XVLEOVQ��

' � IbJG� '#" � TP^V� QIO� KWPFLJUFKG� K�
JPYPM�YRQPTVWEF]KLPM�`NI^EQIEMD�NOIaIJPM�
LPWPORM�KWVFV�JPYVG�YEOKIG�SI[OPYVF]cILV�
;e}ŽrD� IZYEKWJPTP� KNE\IVFIKWVQ� EcE� K� '#"%�
TP^V���OPTOVQQV�SI[OUEW�[VMFR�JV�_nKWLPQ�
^IKLE� LPQN]bWEOV�_EOWYRD� V� WVL_E�
NEOEZVNIKRYVEW�I�SI[OUEW�A8C�x�^VJJRED�
JEPHXP^IQRE� ^FG� ZVTOUZLI� PNEOV\IPJJPM�
KIKWEQR�� �� OEZUF]WVWE� YKE� XOVJGcIEKG� JV�
LPQN]bWEOE� [VMFR� KWVJPYGWKG�
JE^PKWUNJRQI�� �� ZVTOUZLV� ��� KWVJPYIWKG�
JEYPZQP_JPM�� �VWEQ� NOPTOVQQV� WOEHUEW�
^EJE_JRM� YRLUN� Y� HIWLPMJVX� ZV�
OVKSI[OPYLU� I� YPKKWVJPYFEJIE� ^PKWUNV� L�
[VMFVQ�� �OI� `WPQ� NEOYVG� YEOKIG� YIOUKV�
SI[OPYVFV�JE�KVQI�[VMFRD�V�A•*�WVHFI\U�,�
HVZU� ^VJJRX� K� IJ[POQV\IEM� P� YKEX� [VMFVXD�
XOVJGcIXKG� JV� ^IKLE�� �NFVWV� YRLUNV�
GYFGEWKG� HEKNPFEZJPMD� WVL� LVL� YEOKIG� ;e}Žr�
'#" � TP^V� 3JVZYVJJVG� @h};e}Žr4JE�
NOE^NPFVTVEW� YPZQP_JPKWI� OVKSI[OPYLI�
IJ[POQV\II�JV�_nKWLPQ�^IKLED�V�UJIaWP_VEW�
En�HEZYPZYOVWJP��
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�VKKQPWOIQ� KNPKPHR� ZVcIWR� PW�
YOE^PJPKJPTP����

�E� KFE^UEW� ^PYEOGW]� YKEM� NPKWUNVbcEM�
JV� LPQN]bWEO� IJ[POQV\II� ,� `FELWOPJJRQ�
NIK]QVQD�KKRFLVQ�JV�YEH�KVMWRD�KPPHcEJIGQ�
JV� IJWEOJEW�NEM^_EOR�� �VWETPOIaEKLI� JE�
KFE^UEW� PWLORYVW]� [VMFR� I� KKRFLID�
NOIXP^GcIE� IZ� JEIZYEKWJPTP� IKWPaJILV��
�V_E�EKFI�KPPHcEJIE�NPFUaEJP�IZ�IKWPaJILV�
IZYEKWJPTP� 3PW� ZJVLPQPTP� IFI� LPFFETI� NP�
OVHPWE4D� JP� NOIKFVJJRM� [VMF� IFI� KKRFLV�
NOIXP^IW� ^FG� YVK� JEP_I^VJJPD� ,� FUaSE�
NEOEKNOPKIW]� P� NP^FIJJPKWI� KPPHcEJIGD�
NPKLPF]LU� PHOVWJRM� V^OEK� Y� `FELWOPJJPM�
NPaWE� FETLP� NP^^EFRYVEWKG�� �JWEOJEW� ,�
^PKWVWPaJP�PNVKJPE�QEKWPD�T^E�KFE^UEW�YEKWI�
KEHG� PKWPOP_JP�� �� LPJEaJP� JEPHXP^IQP�
UKWVJPYIW]� JV� KYPM� ��� FI\EJZIPJJUb�
VJWIYIOUKJUb� NOPTOVQQU�� �VQVG� NOPKWVG�
QEWP^ILV�NPIKLV�YIOUKPY�ZVLFbaVEWKG�Y�WPQD�
aWP� VJWIYIOUKJVG� NOPTOVQQV�
NPKFE^PYVWEF]JP� NOPKQVWOIYVEW�
NOPYEOGEQRE� [VMFR� Y� NPIKLE� KITJVWUO�
IZYEKWJRX� YIOUKPY�� �P^� KITJVWUOPM�
NPJIQVEWKG� UJILVF]JVG� NPKFE^PYVWEF]JPKW]�
HVMWD� NOIJV^FE_VcVG� YIOUKUD� I� JE�
YKWOEaVbcVGKG�Y�^OUTIX�NOPTOVQQVX��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� ��VLPM� YIOUK� ZVOVZIF� LPQN]bWEOR� NP�
YKEQU�QIOU�"'�QVG�'#" �TP^V‘��EQ�PNVKEJ‘�p�
v`FELWOPJJRM� OEKUOKw��
€C•+Š}}k+ppddd�fhqlŠhŽŒhkihl�i•p�
–•el}thslp'2"%%0#�…r…h‡�Œti•l�”rir”tq�
…hƒk‡•}eiŽ�kh�Œleƒ•�ƒti•�"'�ƒr‡r�'#" �
uhjr�{Šeƒ�hkrles�Š}ƒq�

'� �;e}ŽrD� @h};e}Žr� IFI� ;e}Šr‘� �KED� aWP�
JU_JP� ZJVW]� P� JPYPM� `NI^EQII� p�
v`FELWOPJJRM� OEKUOKw��
€C•+Š}}kl+pp†r…ek�i•p'#" p#%p'(pke}Žr�dit}e�
•kp�

�
�

�
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�PNEMKLIM�NPFIWEXJIaEKLIM�LPFFE^_�IQEJI�
�����PXOGLPYV�

�
�HmEQ� JPYRX� ZJVJIM� Y� NPKFE^JEE�

KWPFEWIE� KWOEQIWEF]JP� OVKWEW�� �WPHR�
NOVYIF]JP� POIEJWIOPYVW]KG� Y� NPWPLE�
IJ[POQV\IID�HRKWOP�JVXP^IW]�EE�I�TOVQPWJP�
IKNPF]ZPYVW]D� KUcEKWYUEW� \EFVG� PHFVKW]�
^EGWEF]JPKWI� ,� )*�WEXJPFPTII�� �^JV� IZ�
IJJPYV\IPJJRX� WEXJPFPTIM� Y� � )*� K[EOE�
GYFGEWKG� ^PNPFJEJJVG� OEVF]JPKW]��
�EXJPFPTIb� ^PNPFJEJJPM� OEVF]JPKWI�
3^PKFPYJRM�NEOEYP^� [OVZR� r•uƒes}ej� ierqt}Ž�
IFI� VHHOEYIVWUOV� BC4� �� JVZRYVbW�
PHmE^IJEJIEQ� JVSEM� OEVF]JPKWID� I�
YIOWUVF]JPMD� KPZ^VYVEQPM� KNE\IVF]JRQ�
NOPTOVQQJRQ�PHEKNEaEJIEQ�I�LPQN]bWEOPQ��
�VLIQ� PHOVZPQD� VLWUVF]JPKW]� ^PNPFJEJJPM�
OEVF]JPKWI� KPKWPIW� Y� WPQD� aWP� `WP� \EFVG�
QEWP^ILV�YIZUVF]JPTP�^PNPFJEJIG�OEVF]JPTP�
QIOVD� NUWEQ� NOPE\IOPYVJIG� I� YYE^EJIG�
LVLIX�FIHP� YIOWUVF]JRXD� QJIQRX� PHmELWPY�
JV� JVKWPGcEE� NOPKWOVJKWYP� 3JV� `LOVJED�
LPQN]bWEOED� NFVJSEWED� KQVOW[PJE� I�
NP^PHJRX� UKWOPMKWY4� K� NPQPc]b� YEH�
LVQEOR��


EF]� NOPELWV+� IKKFE^PYVW]� YPZQP_JPKW]�
NOIQEJEJIG� ^PNPFJEJJPM� OEVF]JPKWI� Y�
PHFVKWI� PHOVZPYVJIGD� V� WVL� _E� Y� OVZFIaJRX�
PHFVKWGX�JVULI�I�WEXJILI��

�V^VaVQI�NOPELWV�GYFGEWKG+�
� � PKYPIW]� NOPTOVQQU� LPJKWOULWPO�

NOPELWPY� x� 7~� *hhqfh†� ^PNPFJEJJPM�
OEVF]JPKWI>�

� � IKKFE^PYVW]�NOIQEJEJIE�^PNPFJEJJPM�
OEVF]JPKWI� Y� OVZFIaJRX� PHFVKWGX� JVULI� I�
WEXJILI�JV�^VJJPQ�`WVNE�IZUaEJJPKWI>�

� � OVKKQPWOEW]�YPZQP_JPKW]�NOIQEJEJIG�
^VJJPM�WEXJPFPTII�Y�PHOVZPYVJII��
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�KWPOIG� OVZOVHPWLI� WEXJPFPTIID�
^PNPFJEJJVG� OEVF]JPKW]� JVaVFVK]� Y� '#� YELED�
LPT^V� UaEJRM� �PJVF]Z� �ZUQV� PNOE^EFIF� Y�
"== � TP^UD� aWP� WEXJPFPTIG� ^PNPFJEJJPM�
OEVF]JPKWI� �� `WP� KIKWEQVD� KPYQEcVbcVG�
YIOWUVF]JPE� I� JVKWPGcEED�
YZVIQP^EMKWYUbcVG� Y� WELUcEQ� YOEQEJI� I�
OVHPWVbcVG� Y� 01�� �FG� WPTP� aWPHR�
OVZPHOVW]KGD� aWP� WVLPE� ^PNPFJEJJVG�
OEVF]JPKW]D� JE� PHGZVWEF]JP� NPJIQVW]�
NOP\EKKRD� NOPWELVbcIE� Y� LPQN]bWEOED� � ^FG�
`WPTP� QPTUW� NPKFU_IW]� NOIQEOR� IZ� ^EWKWYV�
JVSIX�OP^IWEFEM��&WP�KEMaVK�Fb^I�JE�QPTUW�
NOE^KWVYIW]� KEHE� _IZJ]� HEZ� \I[OPYRX�
WEXJPFPTIMD� V� Y� ^VFnLIX� (#�X� I� =#�X� TP^VX�
JVSI� OP^IWEFI� NIKVFI� KPaIJEJIG� I�
OE[EOVWR� PW� OULI�� �V_EWKGD� T^E� WUW� QP_JP�
JVMWI�^PNPFJEJJUb�OEVF]JPKW]‘� �E[EOVWR�Y�
SLPFVX�NIKVFIK]�JV�VF]HPQJRX�FIKWVX��5�I�
aWPHR� YRXP^IFP� OPYJPD� IKNPF]ZPYVFI�
WOV[VOEW� �� FIKW� HUQVTI� K� aEWLP� I� GOLP�
JVJEKnJJRQI� aEOJRQI� FIJIGQI�� 
KFI� JV�
JETP� KYEOXU� NPFP_IW]� VF]HPQJRM� FIKWD� WP�
`WI� FIJII� HU^UW� YI^JR� JVKLYPZ]D� I� aEFPYEL�
KQP_EW� NIKVW]� LVL� NP� FIJEMLE�� �OV[VOEW�
^PNPFJGF�VF]HPQJRM�FIKW�FIJIGQID�LPWPORE�
IKNPFJGFI� OPF]� KWOPL�� �� WOV[VOEWR� Y�
IJ_EJEOJRX� I� LPJKWOULWPOKLIX� HbOPD� `WP�
NOPZOVaJRE� NFnJLID� JV� LPWPORE� JVJPKGWKG�
YVOIVJWR� KXEQ� I� aEOWE_EMD� ^FG� WPTP� aWPHR�
QP_JP�HRFP�JVFP_IW]�JV�POITIJVF��

�VZOVHPWLV�KPYOEQEJJRX� )*�NOIFP_EJIM�
JE� KWPIW� JV� QEKWED� OVZFIaJRE� LPQNVJII�
OVZOVHVWRYVbW� PaLI� ^PNPFJEJJPM�
OEVF]JPKWI�� �OIQEOPQ� `WPM� WEXJPFPTII�
QP_JP� JVZYVW]� KPYOEQEJJRM� TV^_EWD�
NPLVZVJJRM� JV� OIKUJLE� "D� YRNPFJEJJRM� Y�
YI^E� PaLPYD� NOE^JVZJVaEJJRX� ^FG� KPZ^VJIG�
^PNPFJEJJPM� OEVF]JPKWI�� �KWOPMKWYP�
LPJWOPFIOUEWKG� K� NPQPc]b� _EKWPY� IFI�
TPFPKPYRX� LPQVJ^� I� NPZYPFGEW� UNOVYFGW]�
YIOWUVF]JRQI� PHmELWVQID� KPZ^VYVEQRQI�
NPYEOX� OEVF]JRXD� LPWPORE� YI^JR� KLYPZ]�
NOPZOVaJRE� FIJZR�� 	EXVJIZQ� OVHPWR� `WIX�
PaLPY� JE� IKNPF]ZUEW� TPFPTOVQQD� V� NOPKWP�
KPZ^VnW� IZPHOV_EJIE� JV� NPYEOXJPKWI� FIJZ�
WVLIQ� PHOVZPQD� aWPHR� QP_JP� HRFP�

PWKFE_IYVW]� ^YI_EJIG� TFVZ�� �P� KUWID� YKG�
YIOWUVF]JVG� LVOWIJLV� PKWVnWKG�
IKLFbaIWEF]JP� Y� YVSEM� TPFPYE�� �FG� OVHPWR�
`WIX�PaLPY�JE�WOEHUbWKG�LVLIE�FIHP�LVQEORD�
^VWaILI� IFI� NP^LFbaEJIE� L� LPQN]bWEOU��
�V^_EW� LOENIWKG� JV� TPFPYUD� PJ� KJVH_EJ�
QVFEJ]LIQ�^IKNFEEQ�I�LVQEOPM���NOVYFEJIE�
NOPIKXP^IW� TPFPKPQ� NP� LFbaEYPQU� KFPYU��
�^EG�HRFV�OEVFIZPYVJV�^FG�Fb^EMD�JPKGcIX�
LPOOELWIOUbcIE� ZOEJIE� PaLI� ^PNPFJEJJPM�
OEVF]JPKWID� WVLIQ� PHOVZPQD� aWPHR� QP_JP�
HRFP� ZVQEJGW]� FIJZR� NP^� LV_^PTP�
IJ^IYI^UVF]JP��
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�
�VL�OVHPWVEW�^PNPFJEJJVG�OEVF]JPKW]+�
" � �VQEOV� �YI^IW�� Y� OEVF]JPQ� QIOE�

QEWLUD� I� NEOE^VEW� IJ[POQV\Ib� P� JEM� Y�
LPQN]bWEO�IFI�JV�QPHIF]JPE�UKWOPMKWYP��

' � �NE\IVF]JP� KPZ^VJJVG� NOPTOVQQV�
�NOIYGZRYVEW�� L� QEWLE� YIOWUVF]JRM� PHmELW�
^PNPFJEJJPM� OEVF]JPKWI� I� YRYP^IW� ETP� JV�
`LOVJ��

0� �ENEO]�LVQEOV�PWKFE_IYVEW�^YI_EJIG�
QEWLID� V� NOPTOVQQV� NPZYPFGEW� UNOVYFGW]�
PHmELWVQI� WVLD� LVL� `WP� HRFP�
ZVNOPTOVQQIOPYVJP�ZVOVJEE��

�P^TPWPYIW]� QEWLU� ^PNPFJEJJPM�
OEVF]JPKWI� L� OVHPWED� JEKFP_JP�� 
E�
^PKWVWPaJP� OVKNEaVWVW]� JV� FbHPQ� NOIJWEOED�
_EFVWEF]JP� JV� NFPWJPM� I� QVWPYPM� HUQVTE��
&WP�JU_JP�^FG�WPTPD�aWPHR�PJV�JE�KTIHVFVK]�
Y� NOP\EKKE� OVHPWRD� I� JE� PWOV_VFV� HFILI� JV�
GOLPQ� KYEWU�� �OIQEO� IKNPF]ZPYVJIG� QEWLI�
NPLVZVJ�JV�OIKUJLE�'D�V�WVL_E�JV�YI^EP���
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�
�FG� OVHPWR� K� `WIQI� WEXJPFPTIGQI�

OVZOVHPWVJ� U^PHJRM� QJPTP[UJL\IPJVF]JRM�
LPJKWOULWPO� NOPELWPY� x� 7~� *hhqfh†� ^FG�
KPZ^VJIG� NOPELWPY� ^PNPFJEJJPM� OEVF]JPKWI�
^FG����I�QPHIF]JRX�UKWOPMKWYD�JV�OIKUJLE�0�
NPLVZVJ� KLOIJSPW� NOPTOVQQR�� &WP�
LPQNFELKJRMD� ^PKWUNJRM� NP� KWPIQPKWI�
NOPTOVQQJRM� NOP^ULW� K� TPWPYRQI�
NOIQEOVQI� NOPELWPY� ^PNPFJEJJPM�
OEVF]JPKWID� PHUaVbcIQI� QVWEOIVFVQI� I�
KIKWEQPM�NP^^EO_LI���QEJJP�WVLPE�OESEJIE�
KETP^JG� JU_JP� HRKWOP� OVZYIYVbcEQUKG�
ORJLU� \I[OPYPTP� ^IZVMJV� I� NPFITOV[IID�
QPHIF]JPM� OELFVQRD� KPYOEQEJJPM� LUF]WUOR�
I� PHOVZPYVJIG�� �V� KETP^JGSJIM� ^EJ]� 7~�
*hhqfh†� ,� NEOYRM� I� E^IJKWYEJJRM�
IJKWOUQEJWVOIM� ^PNPFJEJJPM� OEVF]JPKWID�
OVZOVHPWVJJRM� Y� �PKKII�� �J� ZVcIcEJ�
NVWEJWVQID� FI\EJZIGQI� I� WPYVOJRQ� ZJVLPQ��
�FVTP^VOG� `WPM� NOPTOVQQED� WEXJPFPTIG�
^PNPFJEJJPM� OEVF]JPKWI� KWVFV� ^PKWUNJV�
FbHPQU�_EFVbcEQU���

�PJKWOULWPO�7~�*hhqfh†�KPKWPIW�IZ�^YUX�
NOPTOVQQ+��

� � 7~� g}•jth�,�NOPTOVQQV� ^FG� KPZ^VJIG�
K\EJVOIEY�NOPELWPY�

� � ki7~ted�,�NOPTOVQQV� ^FG� NOPKQPWOV�
TPWPYRX�NOPELWPY�

�
�����
��$�"�%�
��?
���

�
���9�WJ�

jYY]kYp�
�

�OIQEJEJIE� ^PNPFJEJJPM� OEVF]JPKWI�
NOVLWIaEKLI� HEZTOVJIaJP�� �JV� NOIQEJGEWKG�
Y� QE^I\IJED� JVYITV\IID� YPEJJPM� WEXJILED�
IKLUKKWYED� ^IZVMJED� HIPFPTIID� VOXIWELWUOED�
VOXEPFPTIID� NEOEYP^VXD� P[IKJPM� OVHPWE� I�
NOPaIX�YI^VX�aEFPYEaEKLPM�^EGWEF]JPKWI��

�VNOIQEO+�
"� �J^UKWOIG� OVZYFEaEJIM� YKET^V� JV� SVT�

YNEOE^I�KEO]nZJRX�NOPELWPYD�LVL�JI�KWOVJJPD�
ITOR�^PNPFJEJJPM�OEVF]JPKWI�YPSFI�Y�JVSU�
_IZJ]� PWJPKIWEF]JP� ^VYJPD� JP� PJI� JE�
NOIPHOEFI� [POQVW� QVKKPYPTP� UYFEaEJIG��
�LPOEE�YKETPD�^FG�WPTP�aWPHR�`WP�NOPIZPSFPD�
JEPHXP^IQ� QVKKPYRM� NEOEYPOPW� Y� KPZJVJII��
�PWG� EKW]� YEOPGWJPKW]D� aWP� aEFPYEaEKWYP�
NOPKWP�HPIWKG�Y�IWPTE�NEOENUWVW]�OEVF]JPKW]�
I�YIOWUVF]JPKW]���

'� �OPQE� ITOD� KUcEKWYUbW� NOIFP_EJIG�
^PNPFJEJJPM� OEVF]JPKWI� ^FG� KFU_EHJPM�
^EGWEF]JPKWI�� �RKGaI� NOPTOVQQD�
NPZYPFGbcIX� K^EFVW]� XPOPSIM�
QVOLEWIJTPYRM�XP^+�

� � UKWVJPYIW]� Y� NOIQEOPaJRX� QVTVZIJV�
P^E_^RD� KIKWEQR� ^PNPFJEJJPM� OEVF]JPKWI�
WVLD� aWPHR� NPKEWIWEFI� JE� HOVFI� YEcI� K�
YESVFPLD� V� NOPKWP� NOIQEOGFI� IX� JV�
LPQN]bWEOE>�

� � YPZQP_JPKW]�KPZ^VYVW]�Y�NOIFP_EJII�
01� NOPELW� Z^VJIGD� K� NEOEJPKPQ� K� QEKWV� JV�
QEKWP�HEZ�PKPHRX�NOPHFEQ>�

� � EKFI� YR� ZVG^FRM� WUOIKWD� WP� HOVUZEOR�
^PNPFJEJJPM� OEVF]JPKWI� NPQPTUW� YVQ�
PWRKLVW]�FbHUb�JEPHXP^IQUb� IJ[POQV\Ib�
NP� QEKWUD� T^E� YR� JVXP^IWEK]D� IFI� JVMWI�
^POPTUD�EKFI�ZVHFU^IFIK]��
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0� �VL� _E� Y� `WPQ� NFVJE� PWFIaIFIK]�
YPEJJRED� V� IQEJJP� VQEOILVJKLPE� VTEJWKWYP�
NEOE^PYRX� PHPOPJJRX� IKKFE^PYVWEF]KLIX�
NOPELWPY� 1BC;B�� �JI� YZGFIK]� ZV� SFEQ�
€•*CB�~tlD� PHPOU^PYVJJRM�
NPFUNOPZOVaJRQ� `LOVJPQD� LPWPORM�
JVXP^IWKG�NEOE^�P^JIQ�TFVZPQ�KPF^VWV�I�U_E�
KEMaVK�NPZYPFGEW�YI^EW]�YKED�aWP�NOPIKXP^IW�
YPLOUT�JETPD�JE�NPYPOVaIYVG�TPFPYRD�V�WVL�_E�
YRYP^IW� JV� `LOVJ� YKE� JEPHXP^IQRE� ^FG�
^VF]JEMSIX� ^EMKWYIM� NVOVQEWOR+�
OVKKWPGJIE�^P�PHmELWVD�ETP�LPPO^IJVWR�I�WVL�
^VFEE��

5� �� QE^I\IJE� WVL_E� IKNPF]ZUEWKG� `WV�
WEXJPFPTIG�� �VNOIQEOD� ^FG� FPLVFIZV\II�
PNUXPFI� Y� LVLPQ�FIHP� POTVJE� NOPYP^GW�
KLVJIOPYVJIED� V� ZVWEQ� JVLFV^RYVbW�
OEZUF]WVW� JV� QP^EF]� NPOV_EJJPTP� POTVJVD�
WVLIQ� PHOVZPQ� KPXOVJIY� HPF]SE� Z^POPYPM�
WLVJI�� �PNPFJEJJVG� OEVF]JPKW]� U_E� KEMaVK�
KNVKVEW� WRKGaI� _IZJEM�� �V_ED� JEKQPWOG� JV�
WPD� aWP� JVXP^IWKG� Ecn� Y� ZVaVWPaJPQ�
KPKWPGJII�� �V� KJIQLE� NPLVZVJP� LVL� );rj�
NPQPT� NOPYEKWI� PNEOV\Ib� JV� NEaEJI�
3OIKUJPL�54��

�
�����
��N�"�,��
� ��������2����

�
2� �� PHOVZPYVJII� WEXJPFPTIG�

^PNPFJEJJVG� OEVF]JPKW]� NPZYPFGEW� HPFEE�
^EWVF]JP� UYI^EW]� PLOU_VbcIM� QIO�� �PWG� Y�
PHOVZPYVJII� ^PNPFJEJJVG� OEVF]JPKW]� NPLV�
NOIQEJGEWKG�^PYPF]JP�OE^LPD�JP�YKn�HPF]SE�
UaIWEFEMD� IKKFE^PYVWEFEM� I� OVZOVHPWaILPY�
JVaIJVbW� ^YITVW]KG� Y� KWPOPJU� HPFEE�
IJWEOVLWIYJRX�PHUaVbcIX�QEWP^IL��	JPTIE�
WVLIE� QEWP^ILI� YROVKWVbW� Y� ^EMKWYIWEF]JP�
IJWEOEKJRE�I�WYPOaEKLIE�NOPELWR��

�PNFPcEJIE� `WPM� WEXJPFPTII� Y�
LPFFE^_E� YRTFG^IW� WVL+� NEOE^� YEH�LVQEOPMD�

NP^LFbaEJJPM� L� LPQN]bWEOU� OVZQEcVEWKG�
KNE\IVF]JPE� IZPHOV_EJIE�QVOLEO�� &WP�
^YUXQEOJPE� IZPHOV_EJIED� PWNEaVWVJJPE� JV�
NOPKWPQ� FIKWE� HUQVTI� 3JVNOIQEOD� \I[OV�
P^IJ4�� �NE\IVF]JVG� NOPTOVQQVD� ZVNUcEJJVG�
JV� LPQN]bWEOED� VJVFIZIOUEW� NPFUaEJJPE�
IZPHOV_EJIE� K� LVQEOR� I� ^PNPFJGEW� ETP� JV�
`LOVJE�QPJIWPOV�YIOWUVF]JRQI�PHmELWVQI��

�VJJVG� WEXJPFPTIG� KPZ^VEW� `[[ELW�
NOIKUWKWYIGD� aWP� TPOVZ^P� HPF]SE� \EJIWKG�
PHUaVbcIQIKG� I� ^VEW� HPFEE� TFUHPLPE�
NPJIQVJIE� QVWEOIVFV�� �JV� NPQPTVEW�
UKLPOIW]� UKYPEJIE� ZJVJIM� I� NP^JGW]�
QPWIYV\IbD� YPYFEaEJJPKW]� PHUaVbcIXKGD�
JEZVYIKIQP� PW� IX� YPZOVKWV� I� IZUaVEQPTP�
NOE^QEWV�� �ZUaVG� WEQU� K� NOIQEJEJIEQ�
WOnXQEOJRX� PHmELWPYD� LPT^V� UaEJILI� IX�
YI^GW� OG^PQ� K� KPHPMD� NEOEQEcVbWD�
PKUcEKWYFGbW� LVLIE�FIHP� QVJINUFG\IID�
KNPKPHKWYUEW� OVZYIWIb� NOPKWOVJKWYEJJPTP�
QRSFEJIGD�aWP�Y�KYPb�PaEOE^]�KNPKPHKWYUEW�
NEOEXP^U� JV� HPFEE� YRKPLIM� UOPYEJ]�
NPZJVJIG��

&WP� WPF]LP� QVFVG� aVKW]� YPZQP_JPKWEM�
^PNPFJEJJPM�OEVF]JPKWI����^VF]JEMSEQ+�`WP�
QPTUW� HRW]� _IYRE� LJITID� NPTOU_EJIE� Y�
OEVF]JP�YIOWUVF]JRE�KIWUV\II�I�WVL�^VFEE��

�RYP^+� OVZUQJPE� NOIQEJEJIE�
^PNPFJEJJPM� OEVF]JPKWI� Y� PHcEQ� IFI�
^PNPFJIWEF]JPQ�PHOVZPYVJII�,�JV�UOPLE�IFI�
JV�`LKLUOKII�,�QP_EW�ZJVaIWEF]JP�NPYRKIW]�
OEZUF]WVWIYJPKW]� Y� PHOVZPYVJII��
�PNPFJEJJVG�OEVF]JPKW]�NPZYPFGEW�KPZ^VYVW]�
JEYEOPGWJRE� PHOVZPYVWEF]JRE� NOPELWR� NP�
K\EJVOIGQD� LPWPORE�[IZIaEKLI� JEYPZQP_JP�
OEVFIZPYVW]� Y� OEVF]JPM� _IZJI�� �� EE�
NPQPc]b� QP_JP� YZGW]� Y� OULI� LOPSEaJRM�
VWPQ�IFI�_ED�JVPHPOPWD�TITVJWKLUb�NFVJEWU��
�JV� NPQPTVEW� NPKWITVW]� VHKWOVLWJRE�
NPJGWIGD� WVLIE� LVL� TEPQEWOIaEKLIE�
WOEXQEOJRE� [POQRD� QP^EFIOPYVW]� ZVLPJR�
[IZILID� YIZUVFIZIOPYVW]� KFP_JRE�
XIQIaEKLIE�`LKNEOIQEJWR�I�QJPTPE�^OUTPE��

�PNPFJEJJVG� OEVF]JPKW]� ^VEW�
YPZQP_JPKW]� NEOEQEcVW]D� YOVcVW]D�
QVKSWVHIOPYVW]� 01� QP^EFI� HULYVF]JP�
OULVQID� OVKKQVWOIYVW]� IX� NP^� FbHRQI�
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UTFVQID� KPE^IJGW]� I� OVZmE^IJGW]�
YIOWUVF]JRE�PHmELWR�I� IZUaVW]�NPFUaEJJRE�
OEZUF]WVWR��

�JV� IKLFbaIWEF]JP� NPFEZJV� NOI�
OVZYIWII�NOPKWOVJKWYEJJPTP�QRSFEJIG���

�PF]SIQ�NFbKPQ�GYFGEWKG�WPD�aWP�OVHPWV�
K� NOPELWVQI� ^PNPFJEJJPM� OEVF]JPKWI� JE�
WOEHUEW�JVFIaIG�KNE\IVF]JPTP�PHPOU^PYVJIG�
,�LVL�NOVYIFPD�YKE�JEPHXP^IQPE�U_E�EKW]�I�Y�
UaEHJPQ�ZVYE^EJIID�I�^PQV+�

� � LPQN]bWEOpJPUWHUL� K� KIKWEQPM�
6tsjhdl� I� YEH�LVQEOV� ^FG� FIaJPTP�
IKNPF]ZPYVJIG>�

� � NOPELWPO� I� `LOVJ� 3^FG� OVHPWR� K�
HPF]SPM�VU^IWPOIEM4>�

� � JVTFG^JRE� NEaVWJRE� QVWEOIVFR� K�
QEWLVQI� ^PNPFJEJJPM� OEVF]JPKWI� 3TPWPYRE�
IFI�OVZOVHPWVJJRE�KVQPKWPGWEF]JP4��

�� JVKWPGcEE�YOEQG�YEFILV�NOVLWIaEKLVG�
ZJVaIQPKW]� Y� NOIQEJEJIG� NOPTOVQQR�
LPJKWOULWPO� NOPELWPY� 7~� *hhqfh†� ^FG�
KPZ^VJIG� OVZFIaJRX� NOPELWPY� ^PNPFJEJJPM�
OEVF]JPKWI�� �OI� NPQPcI� `WPM� NOPTOVQQR�
NOPELWR�QPTUW�KPZ^VYVW]�LVL�KWU^EJWRD�WVL�I�
NOENP^VYVWEFI��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

" � �PNPFJEJJVG� OEVF]JPKW]� �� SLPFV�
HU^UcETP� v&FELWOPJJRM� OEKUOKw�
Š}}k+ppeŒ}hhqfh†�i•peŒ�}hhqfh†pej•{r}ths��

' � �WP� WVLPE� ^PNPFJEJJVG� OEVF]JPKW]‘�
v&FELWOPJJRM� OEKUOKw�
Š}}k+pprise†}�i•pjhkhqsessrŽr�ierqshl}��

0� �VL� WEXJPFPTIG� ^PNPFJEJJPM�
OEVF]JPKWI� NPQPTVEW� Y� PHOVZPYVJII� ^EWEM��
v&FELWOPJJRM� OEKUOKw� Š}}kl+ppddd�ƒr}e�
e†kh�i•pi•pri}t{qep…r…�}eŠshqhutŽr�
jhkhqsesshŽ�ierqshl}t�khƒhure}�Œ�
hfir”hŒrstt�je}eŽ��

5� �P\IVF]JRE� NPKFE^KWYIG�
^PNPFJEJJPM� OEVF]JPKWI� v&FELWOPJJRM�
OEKUOKw� Š}}k+pprise†}�i•pri}t{qelplh}ltrqsŽe�
khlqejl}ŒtŽr�jhkhqsesshŽ�ierqshl}t�' #'�

2� �EXJPFPTIG� ^PNPFJEJJPM� OEVF]JPKWI�
Y� PHOVZPYVJII�� �JWEOVLWIY� NFbK��
v&FELWOPJJRM� OEKUOKw� Š}}kl+ppts}eir{}tŒe�
kq•l�i•pri}t{qep""'2'"pjtl{•llths“kqr}|hiƒ�

%� �WP� WVLPE� ^PNPFJEJJVG� OEVF]JPKW]‘�
v&FELWOPJJRM� OEKUOKw�
Š}}kl+ppr•uƒes}ejierqt}Ž�fŽpjhkhqsessrŽr�
ierqshl}�

�
�
�
�
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�
�PKU^VOKWYEJJPE�Hb^_EWJPE�

NOP[EKKIPJVF]JPE�PHOVZPYVWEF]JPE�
UaOE_^EJIE���FVWPUKWPYKLIM�

IJ^UKWOIVF]JRM�LPFFE^_�IQ�������JPKPYV��
�

�� JVSEQ� LPFFE^_E� OVZOVHPWVJ�
PHOVZPYVWEF]JRM� LPJWEJW� ^FG�
^IKWVJ\IPJJRX� LUOKPY� Y� ����
��OPLPFFE^_��� �OI� NOPYE^EJII� ZVJGWIM� K�
NOIQEJEJIEQ� ^IKWVJ\IPJJRX�
PHOVZPYVWEF]JRX� WEXJPFPTIMD� PHJVOU_IFKG�
^E[I\IW� NOGQPTP� PHcEJIG� NOENP^VYVWEFG� I�
KWU^EJWV��

�P`WPQU� YKWVF� YPNOPK� P� NP^HPOE�
`[[ELWIYJRX� [POQD� KOE^KWY� I� WEXJPFPTIM�
IJWEOVLWIYJPTP� UaEHJPTP� YZVIQP^EMKWYIG�
QE_^U�YKEQI� UaVKWJILVQI�PHOVZPYVWEF]JPTP�
NOP\EKKV�� �YWPO� NOE^R^UcIX� OVZOVHPWPL�
NPLVZRYVF� \EFEKPPHOVZJPKW]� I�
`[[ELWIYJPKW]� IKNPF]ZPYVJIG� IJWEFFELW�
LVOW� NOI� OEVFIZV\II� �KQESVJJPTP��
PHUaEJIG�� �VZOVHPWVJJRE� I� YJE^OEJJRE�
IJWEFFELW�LVOWR� GYFGFIK]� IJKWOUQEJWPQ�
IZFP_EJIG�JPYPTP�QVWEOIVFV��

�KKFE^PYVWEF]KLVG�OVHPWV�ZVLFbaVEWKG�Y�
OVZOVHPWLE� I� YJE^OEJII� QEJWVF]JRX� LVOW� Y�
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LVaEKWYE� IJKWOUQEJWV� OVZYIWIG�
VKKP\IVWIYJPTP� QRSFEJIG� NOI� IZUaEJII�
UaEHJPTP� QVWEOIVFV� U� KWU^EJWPY� K� ����
3JVOUSEJIEQ� KFUXVD� PNPOJP�^YITVWEF]JPTP�
VNNVOVWV4���

�VL� LVL� QEWP^ILV� QEJWVF]JRX� LVOW�
IKNPF]ZPYVFVK]� Y� JVSEQ� LPFFE^_E� OVJEED� WP�
PWNVFV� NPWOEHJPKW]� Y� PNOE^EFEJII� QEWP^PY�
KWOULWUOIZV\II� HPF]SPTP� PHmnQV�
IJ[POQV\II�� �P� JEPHXP^IQP� HRFP� ZVJPYP�
NOPYEKWI� VJVFIZ� KOE^KWY� OVZOVHPWLI�
QEJWVF]JRX� LVOW�� �KXP^G� IZ� NOPSFPTP�
VJVFIZVD� HPFEE� U^PHJRQ� NOIFP_EJIEQ�
KaIWVFKG�•ieeAtsj�� �P�IZ�ZV�JEKPYOEQEJJPTP�
^IZVMJV� I� KLU^JPTP� [UJL\IPJVFV� PW� ^VJJPM�
NOPTOVQQR�NOISFPK]�PWLVZVW]KG��	PM�YRHPO�
YR^VFKG�JV�HPFEE�KPYOEQEJJPE�NOIFP_EJIE�,�
›Atsj�� �� ^VJJPE� NOE^NPaWEJIE� G� QPTU�
NP^LOENIW]� OG^PQ� NOEIQUcEKWY�� �OPTOVQQV�
JVNIKVJV� JV� GZRLE� ‹rŒrD� ^OUTIQI� KFPYVQI�
NP^XP^IW�^FG�FbHPM�NFVW[POQR�3qts•†D�ƒr{D�
dtsjhdl4��

&WP�NOIFP_EJIE�NPQPTVEW�NPF]ZPYVWEFb�
[ILKIOPYVW]�KYPI�I^EID�POTVJIZPYRYVW]�IX�Y�
OVZFIaJRE� ^IVTOVQQRD� IKNPF]ZPYVW]� `WI�
^IVTOVQQR� KPYQEKWJP� K� ^OUTIQI�
NPF]ZPYVWEFGQI�� ›Atsj� NP^^EO_IYVEW�
IJWEFFELW�LVOWRD� ^IVTOVQQR� �KILVYR�
3WVL_E� IZYEKWJRE� LVL� |tlŠfhse�^IVTOVQQR�
IFI� NOIaIJJP�KFE^KWYEJJRE� ^IVTOVQQR4D�
^OEYPYI^JRE� ^IVTOVQQRD� FPTIaEKLIE�
^IVTOVQQRD�WVHFI\R��


cE� P^JV� PKPHEJJPKW]� ^VJJPTP�
NOIFP_EJIG� ,� YPZQP_JPKW]� `LKNPOWV� Y�
JEKLPF]LP� [POQVWPYD� YLFbaVG� ;1•D� *›*D�
•*A•D�;@9D�‹;79�I�W�^��

�ELPWPORE�NFbKR�NOPTOVQQR�›Atsj+�
� ��OPKKNFVW[POQEJJRMD�
� ��EKNFVWJRMD�
� ��P^^EO_IYVEW� QJP_EKWYP�

SVHFPJPY3WVL_E�QP_JP�KPZ^VYVW]�I�KYPI4D�
� ��WLORWRM�IKXP^JRM�LP^D�
� ��PTVWRM�[UJL\IPJVF��

�
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���
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�
��
0�����qOHaI�
�
�PKFE^JIE� NOEIQUcEKWYV� ^VJJPM�

NOPTOVQQR� ,� NOPKWPWV� I� IJWUIWIYJVG�
NPJGWJPKW]D�aWP�JEQVFP�YV_JP�NOI�OVHPWE�KP�
KWU^EJWVQI�K�JVOUSEJIEQ�KFUXV��

�POV_EJIE� KFUXV� JVOUSVEW� YEK]� XP^�
OVZYIWIG� OEHEJLV�� �� NEOYUb� PaEOE^]�
KWOV^VEW� OEa]�� �E^PKWVWPaJPKW]� OEaEYPM�
^EGWEF]JPKWID�aOEZYRaVMJPE�UQEJ]SEJIE�IZ�
ZV� NPOV_EJIG� KFUXV� PHmEQV� IJ[POQV\IID�
NPKWUNVbcEM� L� JEKFRSVcEQUD� KLVZRYVEWKG�
JV�OVZYIWII�NPZJVYVWEF]JRX�NOP\EKKPY���

�b^I� K� JVOUSEJIEQ� KFUXV� ZJVaIWEF]JP�
XU_E� ZVNPQIJVbW� PHmELWRD� LPWPORE�
NOE^mGYFGbWKG�IQ�NP�aVKWGQD�JE�\EFILPQD�NP�
KOVYJEJIb� KP� KFRSVcIQI� KYEOKWJILVQI��
�EKFRSVcIQ� WOU^JEE� QRKFEJJP�
YPKKPZ^VYVW]� PHOVZ� [ITUOR� HEZ�
JENPKOE^KWYEJJPTP� YPKNOIGWIG� \EFPM�
[ITUOR��

�FG� KWU^EJWPY� K� JVOUSEJIEQ� KFUXV�
NOE^KWVYFGEW� HPF]SUb� WOU^JPKW]� WPaJPE�
ZVNPQIJVJIE� KFPYV� Y� PNOE^EFEJJPM�
TOVQQVWIaEKLPM� [POQE�� �OI�
YPKNOPIZYE^EJII� [OVZR� PJI� PaEJ]� aVKWP�
IZQEJGbW� KQRKF� KVQPM� [OVZRD� IZ�ZV� ZVQEJ�
KFPY� Y� [OVZED� NPOPM� PNUKLVbW� IFI�
^PNPFJGbW�NOE^FP_EJIG�JPYRQI�KFPYVQI��

�VWOU^JEJIG� Y� NPJIQVJII� QEWV[POD�
NEOEJPKJPTP� ZJVaEJIG� KFPYD� KIQYPFIaEKLIX�
YROV_EJIM� KYI^EWEF]KWYUbW� P�
JE^PKWVWPaJPQ� UOPYJE� OVZYIWIG�
YPPHOV_EJIG�� �VHFb^EJIG� NPLVZRYVbWD� aWP�
PHOVZRD� [POQIOUbcIEKG� U� KWU^EJWPY�K� ����
Y� NOP\EKKE� aWEJIG� XU^P_EKWYEJJPM�
FIWEOVWUORD� JE� YKET^V� KPPWYEWKWYUbW�
PNIKVJIb�� �EOE^LP� `WP� NOIYP^IW� L�
JENPJIQVJIb�IQI�KQRKFV�NOPaIWVJJPTP��
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�WU^EJWR� K� JVOUSEJIEQ� KFUXV�
^FIWEF]JPE�YOEQG�NOP^PF_VbW�PKWVYVW]KG�JV�
KWUNEJI� JVTFG^JP�PHOVZJPTP� QRSFEJIGD� W�E��
QRKFGW�JE�KFPYVQID�V�PHOVZVQID�LVOWIJVQI��

�WPHR� NOPVJVFIZIOPYVW]� NPFEZJPKW]�
IKNPF]ZPYVJIG� QEJWVF]JRX� LVOW� NOI�
OVZYIWII� VKKP\IVWIYJPTP� QRSFEJIG� U�
TOUNNR�KWU^EJWPY�K����D�HRFI�OVZOVHPWVJR+�

"� �	EWP^IaEKLIE� ULVZVJIG� ,� ZJVLPQKWYP�
K�NOIFP_EJIEQD�OVZOVHPWLV�QEJWVF]JRX�LVOW�
NP� PHOVZ\U�� 	EWP^IaEKLIE� ULVZVJIG�
OVZOVHVWRYVFIK]� NPKFE� KVQPKWPGWEF]JPTP�
IZUaEJIG� NOPTOVQQR� ›Atsj�� �P^HPO�
IJ[POQV\II� PKUcEKWYFGFKG� NP^� LPJWOPFEQ�
OULPYP^IWEFG��

'� ��VZOVHPWVJJRE� QEJWVF]JRE� LVOWR� NP�
^IK\INFIJVQ� HRFI� PHmE^IJEJR� Y�
`FELWOPJJRM�UaEHJRM�LPJWEJWD�^FG�LPWPOPTP�
OVZOVHVWRYVFVK]� PHPFPaLV� Y� •*A•��
&FELWOPJJRM� LPJWEJW� VNOPHIOPYVFKG� Y�
KQESVJJPM� TOUNNE� �	�"'D� Y� LPWPOPM�
PHUaVbWKG�KWU^EJWR�K�JVOUSEJIEQ�KFUXV��

0���� XP^E� IKKFE^PYVWEF]KLPM� OVHPWR�
HRFI� OVZOVHPWVJR� QVWEOIVFR� ^FG�
NOVLWIaEKLPTP� ZV^VJIGD� LPWPORE�
VNOPHIOPYVFIK]� JV� OEVF]JPM� TOUNNE�
KWU^EJWPY� K� ���� JVSETP� �FVWPUKWPYKLPTP�
IJ^UKWOIVF]JPTP�LPFFE^_V�IQ�������JPKPYVD�
Y� OVQLVX� ^IK\INFIJR� ��J[POQVWILV���
�PKFE� YRNPFJEJIG� NOVLWIaEKLPM� OVHPWR�
KWU^EJWVQ� NOE^FVTVFPK]� PWYEWIW]� JV�
YPNOPKRD� aWPHR� P\EJIW]� NOEIQUcEKWYV� I�
JE^PKWVWLI� IKNPF]ZPYVJIG� QEWP^ILI�
QEJWVF]JRX� LVOW�� �OPYE^EJJRM� VJVFIZ�
IKNPF]ZPYVJIG� QVWEOIVFPY� I� KOE^KWY�
IJWEOJEWV� NOI� YRNPFJEJII� NOVLWIaEKLPTP�
ZV^VJIGD� NPLVZVF� OPKW� `[[ELWIYJPKWI�
PKYPEJIG� ZJVJIM� NOI� IKNPF]ZPYVJII�
IJWEFFELW�LVOW� Y� OVQLVX� YRNPFJEJIG�
NOVLWIaEKLPM�OVHPWR��

5���RFV�NOPYE^EJV�OE[FELKIG���WU^EJWVQ�
HRFI�YR^VJR�OVZOVHPWVJJRE�PNOPKJILI��
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�����
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�EZUF]WVWR� VJLEWJPTP� PNOPKV�
NOE^KWVYFEJR�JI_E�Y�YI^E�^IVTOVQQ+�
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�VLIQ� PHOVZPQD� K� P^JPM� KWPOPJRD�
POTVJIZPYVJJRM� UOPL� HFVTP^VOG�
IKNPF]ZPYVJIb� QEJWVF]JRX� LVOW�
NOIPHOEWVEW� JVNOVYFEJJPKW]� JV� OVZYIWIE�
IJWEFFELWV� UaVcETPKGD� KVQPKWPGWEF]JPE�
IZYFEaEJIE� I� NOE^KWVYFEJIE� ZJVJIMD�
[POQIOPYVJIE� PHcEUaEHJRX� UQEJIM� I�
JVYRLPY� OVHPWR� K� IJ[POQV\IEM�� �� ^OUTPM�
KWPOPJRD� YLFbaEJIE� KPZ^VJJPTP�
`FELWOPJJPTP� LPJWEJWV� Y� KPYOEQEJJRE�
IJWEOVLWIYJRE� PHOVZPYVWEF]JRE� WEXJPFPTII�
NPZYPFGEW� KUcEKWYEJJP� OVKSIOIW]� KNELWO�
IJWEFFELWUVF]JRX� NOIEQPY� I�
POTVJIZV\IPJJRX� [POQD� IKNPF]ZUEQRX� Y�
NOP\EKKE� PHUaEJIG�� &WP� KPaEWVJIE� ^EFVEW�
NOP\EKK� UKYPEJIG� ZJVJIM� I� [POQIOPYVJIG�
UQEJIM�HPFEE�`[[ELWIYJRQ�ID�LVL�KFE^KWYIED�
KNPKPHKWYUEW� NPYRSEJIb� UOPYJG�
PHOVZPYVWEF]JRX�OEZUF]WVWPY�UaVcIXKG��

�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"� ���� ��� �KUNPYVD� ��� ��� �UYPOPYV��

	EJWVF]JRE� LVOWR� LVL� KOE^KWYP� OEVFIZV\II�
[E^EOVF]JRX� TPKU^VOKWYEJJRX�
PHOVZPYVWEF]JRX� KWVJ^VOWPY� PHcETP�
PHOVZPYVJIG� pp� �J[POQVWILV� I� PHOVZPYVJIE��
'#" ��y2��

'� �9ee…lArur”tse��PN�2�NOIFP_EJIM�^FG�
KPKWVYFEJIG� Atsj�
Ark�Š}}k+ppuee…lƒrur”tse�hiupkhl}p=p}hk�2�
kitqh”Šest‡�jqŽr�lhl}rŒqestŽr�ƒtsj�ƒrk��

0��6efB{rjeƒŽ�� �PN� "#� NOPTOVQQ� ^FG�
NPKWOPEJIG� ƒtsj�ƒrk�Š}}kl+ppdef�
r{rjeƒŽ�{hƒ�•rpl}r}tp'("�}hk�"#�kihuirƒƒ�
jqŽr�khl}ihestŽr�ƒtsj�ƒrk��

5���ILINE^IG�� �YPHP^JVG� `J\ILFPNE^IG��
›Atsj��Š}}kl+ppi•�dt…tkejtr�hiupdt…tp›Atsj��
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�PNEMKLIM�NPFIWEXJIaEKLIM�LPFFE^_��
IQEJI�������PXOGLPYV�

�
�� JVSE� YOEQG� LPQN]bWEOD� TV^_EWR� YKE�

JVKWPMaIYEE� YWPOTVbWKG� YP� YKE� PHFVKWI�
JVSEM� _IZJI�� �PYOEQEJJRM� QIO�
NOE^PKWVYFGEW� SIOPLIM� KNELWO�
IJ[POQV\IPJJRX� UKFUTD� QIO� KWVJPYIWKG�
HFI_ED� OVKKWPGJIE� I� YOEQG� KPLOVcVEWKG��
�FVYJVG� ZVKFUTV� Y� `WPQ� NOIJV^FE_IW�
�JWEOJEWUD� KPYOEQEJJRQ� TV^_EWVQ� I�
KP\IVF]JRQ� �KEWGQ��� �P^IWEFID� NE^VTPTID�
NKIXPFPTI� I� YOVaI� H]bW� WOEYPTU� P� WPQD� aWP�
KPYOEQEJJRE� NP^OPKWLI� HPF]SUb� aVKW]�
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YOEQEJI� NOPYP^GW� K� TV^_EWVQID� Y� KEWI�
�JWEOJEW�� �UcEKWYUEW� FI� �JWEOJEW�
ZVYIKIQPKW]‘� �VL� IZHVYIW]KG� PW� �JWEOJEW�
ZVYIKIQPKWI‘� �� `WIQ� YPNOPKPQ� JV�
NOPWG_EJII� HPFEE� ^EKGWLV� FEW� ZV^VbWKG�
YOVaI� I� OP^IWEFI� WEX� NP^OPKWLPYD� LPWPORE�
IQEbW� K� `WIQ� NOPHFEQR�� �PKLPF]LU�
�JWEOJEW�ZVYIKIQPKW]� ^P� KIX� NPO� JE�
KaIWVEWKG� P[I\IVF]JP� HPFEZJ]bD� ZJVaIW� I�
FEaEJIG� PW� JEED� LVL� WVLPYPTPD� JEW�� �� `WPQ� I�
VLWUVF]JPKW]� YRHOVJJPM� JVQI� WEQR�
��KKFE^PYVJIE� ZVYIKIQPKWI� KWU^EJWPY� PW�
YIOWUVF]JPTP� PHcEJIG� I� KPYOEQEJJRX�
TV^_EWPY�����

�P\IPFPTIaEKLIX� IKKFE^PYVJIM� JV� `WU�
WEQU�QVFPD�Y�PKJPYJPQ�KWVW]I�I�QPJPTOV[IID�
LPWPORE� JVNOVYFEJR� JV� WEPOEWIaEKLIM�
VKNELW� NOPHFEQR� 3PNOE^EFEJIED� NOIZJVLID�
YI^R� ZVYIKIQPKWI4�� &WV� WEQV� PKPHEJJP�
NOIYFELVWEF]JV� ^FG� JVKD� WVL� LVL� QRD� LVL� I�
HPF]SIJKWYP� KWU^EJWPYD� E_E^JEYJP�
NPF]ZUEQKG� LPQN]bWEOPQD� TV^_EWVQI� I�
�JWEOJEWPQ�� �KE� HPF]SEE� LPFIaEKWYP�
KWU^EJWPY� NP^YEOTVbWKG� OIKLU�
LPQN]bWEOJPM� ZVYIKIQPKWI�� 	R� OESIFI�
NPKQPWOEW]� JV� `WU� NOPHFEQU� YJUWOI� JVSETP�
LPFFE^_V����JVQD�LPJEaJP�_ED�IJWEOEKJPD�LVL�
�JWEOJEWD� KPYOEQEJJRE� TV^_EWR� YFIGbW� JV�
PHcEKWYP� Y� \EFPQ� I� JV� KWU^EJWPY� Y�
aVKWJPKWI+� GYFGEWKG� FI� �JWEOJEW�
ZVYIKIQPKW]�aEQ�WP�OE^LIQD�PWaU_^EJJRQ�PW�
NPYKE^JEYJPM� _IZJID� IFI� `WP� GYFEJIED�
LPWPOPE� NOIKUcE� HPF]SIJKWYU� KWU^EJWPY� Y�
KPYOEQEJJPQ�QIOE���

�.2(30� 566)(7/8-95:=� KWU^EJWR�
�PNEMKLPTP� NPFIWEXJIaEKLPTP� LPFFE^_V� IQ��
�����PXOGLPYV��

 ,(74(0� 566)(7/8-95:= � ZVYIKIQPKW]�
KWU^EJWPY� LPFFE^_V� PW� TV^_EWPYD� KPWPYRX�
WEFE[PJPY�I�IJWEOJEWV��

 ,/.)(4-=� QR� NOE^NPFVTVEQD� aWP�
UYFEaEJIE� KP\IVF]JRQI� KEWGQID�
KPYOEQEJJRQI� TV^_EWVQI� NOIYP^IW� L�
ZVYIKIQPKWID� WPOQP_EJIb� OVZYIWIG�
aEFPYELVD� LVL� FIaJPKWI� I� NEOEJEKEJIb�
_IZJEJJRX� OEVFIM� Y� YIOWUVF]JRM� QIO� I�
UXP^� PW� ^EMKWYIWEF]JPKWI�� �� NOVLWIaEKLPM�

aVKWI� IKKFE^PYVJIG� QR� NPKWVOVEQKG�
^PLVZVW]D� FIHP� PNOPYEOTJUW]� P^JU� IZ�
YR^YITVEQRX�TINPWEZ+�

�5>/0(;- +� ��VYIKVJIE�� Y� KP\IVF]JRX�
KEWGX� NPZYPFGEW� NP^JGW]� JVKWOPEJIED�
KNPKPHKWYUEW� NOIPHOEWEJIb� JPYRX� ^OUZEMD�
OVKSIOGEW� LOUT� PHcEJIGD� LOUTPZPO>�
KNPKPHKWYUEW� OVZYIWIb� aEFPYELVD� LVL�
FIaJPKWI��

	/85;9- � OVHPWR� KPKWPIW� Y� WPQD� aWP� Y�
OEZUF]WVWE� JVSETP� IKKFE^PYVJIG� QR�
NPFUaIFI� ^VJJRED� NP^WYEO_^VbcIE� P�
KUcEKWYPYVJII� �JWEOJEW�ZVYIKIQPKWI� U�
KWU^EJWPY� LPFFE^_V�� �PFUaEJJRE� ^VJJRE�
NPLVZRYVbW�KWENEJ]��JWEOJEW�ZVYIKIQPKWI�I�
ZVYIKIQPKWI�PW�TV^_EWPY�KWU^EJWPY������

�()5=� PNOE^EFEJIE�KWENEJI�ZVYIKIQPKWI�
QPFP^E_I� PW� YIOWUVF]JPTP� PHcEJIG� I�
IKNPF]ZPYVJIG� KPYOEQEJJRX� TV^_EWPY� 3JV�
NOIQEOE� KWU^EJWPY� ���� IQEJI� �����
�PXOGLPYV4�

�-7-<5=�
5��KKFE^PYVW]� [EJPQEJ� �� YIOWUVF]JPE�

PHcEJIE�� I� NOPHFEQRD� KYGZVJJRE� K� JIQD�
NOIaIJR�YPZJILJPYEJIG�ZVYIKIQPKWI��

2��P^PHOVW]� QEWP^ILI� IZUaEJIG�
ZVYIKIQPKWI� QPFP^E_I� PW� YIOWUVF]JPTP�
PHcEJIG� I� IKNPF]ZPYVJIG� KPYOEQEJJRX�
TV^_EWPY�I�NOPYEKWI�IKKFE^PYVJIE��

%��VZOVHPWVW]� NOVLWIaEKLIE�
OELPQEJ^V\II� ^FG� PHUaVbcIXKG� I� IX�
OP^IWEFEMD�NE^VTPTPY��

�RNPFJGG� IKKFE^PYVWEF]KLUb� OVHPWUD�
QR�IKNPF]ZPYVFI�KFE^UbcIE������� +�

� �^IVTJPKWIaEKLIM�I�VJVFIWIaEKLIM�3NOI�
PHOVHPWLE�OEZUF]WVWPY�PNOPKV4>�

� �IKKFE^PYVWEF]KLIM�I�KOVYJEJIG>�
� �aVKWIaJP�NPIKLPYRM>�
� �VJVFIZV� I� PHPHcEJIG� 3NOI� OVHPWE� K�

IKWPaJILVQI�IJ[POQV\II4>�
� �JVTFG^JRM� I� NOPELWPOJRM� 3NOI�

KPZ^VJII�NOEZEJWV\IM4��
 ,-305<(63-:� ;9-<54/60*� ,-./01 +�

KYPEYOEQEJJPE� YRGYFEJIE� �JWEOJEW�
ZVYIKIQRX�KWU^EJWPY�NPZYPFIW�NOE^UNOE^IW]�
IZQEJEJIG� NKIXPFPTIaEKLIX� XVOVLWEOIKWIL�
IX� FIaJPKWI� I� KYPEYOEQEJJP� NOPYEKWI�
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NOP[IFVLWIaEKLUb� OVHPWU�� �KKFE^PYVJIGD�
NOPYE^EJJRE� Y� OEZUF]WVWE� OVHPWRD� QP_JP�
NOIQEJGW]� YZOPKFPQU� NPLPFEJIb� NOI�
YPKNIWVJII� I� PHcEJII� K� ^EW]QI� I�
NP^OPKWLVQI���

�Z� WEPOEWIaEKLIX� IKWPaJILPY� HRFI�
PNOE^EFEJR� PKJPYJRE� KIQNWPQR� �JWEOJEW�
ZVYIKIQPKWI+�

� �JVYGZaIYPE�_EFVJIE�NOPYEOIW]�NPaWU>�
� �KPLOVcEJIE� YOEQEJI� JV� NOIEQ� NIcI�

JV�OVHPWE�I�^PQVD�E^V�NEOE^�QPJIWPOPQ>�
� �YXP^� Y� �JWEOJEW� Y� NOP\EKKE� JE�

KYGZVJJPM�K�JIQ�OVHPWR>�
� �NPWEOG�PcUcEJIG�YOEQEJI�hs�qtse>�
� �HPFEE�aVKWPE�PHcEJIE�hs�qtseD�aEQ�NOI�

FIaJPM�YKWOEaE>�
� �NPKWPGJJPE� P_I^VJIE� PaEOE^JPM� hs�

qtse�KEKKII�IFI�YPKNPQIJVJIG�P�NOE^R^UcEM>�
� �_VFPHR� PLOU_VbcIX� JV� YVSE�

aOEZQEOJPE�^PFTPE�KI^EJIE�Y��JWEOJEWE>�
� �ITJPOIOPYVJIE� KEQEMJRX� I� OVHPaIX�

PHGZVJJPKWEMD�PHcEKWYEJJPM�_IZJID�JVUaJPM�
^EGWEF]JPKWI�IFI�KPKWPGJIG�KYPETP�Z^POPY]G�
Y�KYGZI�K�UTFUHFEJJPKW]b�Y��JWEOJEW>�

� �YXP^� Y� �JWEOJEW� K� \EF]b� UMWI� PW�
NOPHFEQ� IFI� ZVTFUSIW]� aUYKWYV�
HEKNPQPcJPKWID� YIJRD� WOEYPTI� IFI�
NP^VYFEJJPKWI>�

� �NPGYFEJIE� UKWVFPKWID�
OVZ^OV_IWEF]JPKWID� KJI_EJIE� JVKWOPEJIG�
NOI� NOELOVcEJII� NOEHRYVJIG� Y� KEWI� I�
JENOEP^PFIQPE� _EFVJIE� YEOJUW]KG� ZV�
LPQN]bWEO>�

� �PWOI\VJIE�JVFIaIG�ZVYIKIQPKWI��
�� �PKKII� PW� TV^_EWPY� JE� PWPOYVW]�

QPFP^n_]�� �P� ^VJJRQ� KP\IPFPTIaEKLPTP�
PNOPKVD� (2•� Fb^EM� NKIXPFPTIaEKLI� ZVYIKGW�
PW� NPOWVWIYJRX� NOIHPOPY�� �� YIOWUVF]JPQ�
PHcEJII� QJPTIE� XPWGW� WVLIQ� KNPKPHPQ�
PWRKLVW]� OP^KWYEJJUb� ^USUD� NPTPYPOIW]� P�
JVHPFEYSEQD� YRNFEKJUW]� Y� NIK]QVX� L�
YPPHOV_VEQPQU� ^OUTU� KYPI� QRKFI� I� QEaWR��
�ELPWPORE� UYFELVbWKG� JVKWPF]LPD� aWP�
JVaIJVbW� NOIJIQVW]� _EFVEQPE� ZV�
^EMKWYIWEF]JPE���

�FbKR�YIOWUVF]JPTP�PHcEJIG+�

 ��PHOPYPF]JPKW]� LPJWVLWPY� I�
PWJPSEJIM��

( ��PZQP_JPKW]� NOEOYVW]� PHcEJIE� Y�
FbHPM�QPQEJW��

=��SIHLI� YIOWUVF]JPTP� PHcEJIG� FETaE�
IKNOVYIW]D�PKPHEJJP�NPLV�PJI�JE�NEOESFI�Y�
PWJPSEJIG�Y�OEVFE��

"#��PFEE� SIOPLIM� LOUT� PHcEJIG� ,�
YPZQP_JPKW]� JVMWI� KPHEKE^JILV� NP� ^USVQ�
IFI� NVOWJEOV� ^FG� KPZ^VJIG� KEO]EZJRX�
PWJPSEJIM���VLPTPD�LPWPOPTP�JEW�NPHFIZPKWI�
Y� OEVFE� IFI� JVaVW]� PHcVW]KG� K� JIQ�
ZVWOU^JIWEF]JP��

"" ��VQPOVKLORWIE� I� OVZYIWIE� KYPIX�
KIF]JRX�LVaEKWY�Y�YIOWUVF]JPQ�PHcEJII��

"' ��VZYIWIE� JVYRLPY� PHcEJIGD� HPF]SVG�
UYEOEJJPKW]�Y�KEHE�Y�\EFPQ��

	IJUKR�YIOWUVF]JPTP�PHcEJIG+�
2��� WPQ� KFUaVE� EKFI� PHcEJIE� OV^I�

PHcEJIG� Y� UcEOH� PWJPSEJIGQ� Y� OEVF]JPM�
_IZJI��

%��WKUWKWYIE� JEYEOHVF]JPM�
LPQQUJILV\II� ,� NOI� NPQPcI� _EKWPYD�
IJWPJV\II� I� W�^�D� aWP� PHE^JGEW� PHcEJIE� I�
^VEW� NPaYU� JEYEOJP� YPKNOIJIQVW]�
KPHEKE^JILVD� NEOEP\EJIYVW]� IFI�
JE^PP\EJIYVW]��

 ��PZQP_JPKW]� NPYKWOEaVW]KG� K�
YRQPTVWEFGQID� YFEZVbcIQI� Y� ^PYEOIE� K�
\EF]b�^VF]JEMSETP�^EJE_JPTP�PHPTVcEJIG��

( ��IOWUVF]JPE� PHcEJIE� PHFV^VEW�
NPYRSEJJPMD� NP� KOVYJEJIb� K� PHRaJRQI�
KP\IVF]JRQI� LPJWVLWVQI� `QP\IPJVF]JPM�
JVKRcEJJPKW]b��

�VLIQ� PHOVZPQD� HEKKNPOJPD� KP\IVF]JRE�
KEWID� TV^_EWR� x� HPF]SPE� WEXJPFPTIaEKLPE�
^PKWI_EJIED� LPWPOPE� KUFIW� QJPTP�
YPZQP_JPKWEM�� �P� YQEKWE� K� `WIQI�
YPZQP_JPKWGQI� NOIXP^GW� I� NOPHFEQR�� �OI�
NOVYIF]JPQD� ^IK\INFIJIOPYVJJPQ� NP^XP^ED�
QP_JP� NPFUaIW]� NPF]ZU� I� PHFETaIW]� KEHE�
_IZJ]���

�9-)5;�566)(7/8-95:��
	R� NPKWVYIFI� NEOE^� KPHPM� ZV^VaU�

UZJVW]D� JVKLPF]LP� KIF]JPE� YFIGJIE�
PLVZRYVbW�TV^_EWR�I��JWEOJEW�JV�KWU^EJWPY�
Y�KWPF]�WEXJPFPTIaEKLI�OVZYIWRM�YEL���WPHR�
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PWYEWIW]� JV� `WPW� YPNOPKD� QR� NOPYEFI�
IKKFE^PYVJIE�� �� JVaVFE� UaEHJPTP� TP^VD� QR�
NOE^FP_IFI�KWU^EJWVQ�LPFFE^_V�PWYEWIW]�JV�
YPNOPKR� VJLEWRD� PKJPYJPM� ZV^VaEMD� LPWPOPM�
GYFGFPK]D� UZJVW]� U� LVLPTP� LPFIaEKWYV�
KWU^EJWPY�EKW]�WEJ^EJ\IG�L�ZVYIKIQPKWI�IFI�
U_E� JVHFb^VEWKG� ZVYIKIQPKW]� L� TV^_EWVQ� I�
�JWEOJEWU� I� PWYEWIW]� JV� WEKW� ��JWEOJEW�
ZVYIKIQPKW]�� ��� �JT� Y� WOVLWPYLE� �����
�UOPYPMD�LPWPORM�KPKWPIW�IZ�'#�YPNOPKPY����
LPJ\E� UaEHJPTP� TP^V� KWU^EJWVQ� HRFP�
NOE^FP_EJP�NOPMWI�WVLPE�_E�WEKWIOPYVJIE��

�KETP� UaVKWYPYVFP� %5� KWU^EJWV�
LPFFE^_V�� 	R� NOPVJVFIZIOPYVFI� PWYEWR�
LV_^PTP� KWU^EJWV� I� P\EJIFI� OEZUF]WVWR�
IKKFE^PYVJIG�� �PFUaEJJRE� ^VJJRE� QR�
NEOEYEFI� Y� NOP\EJWJPE� PWJPSEJIE� I�
PWOVZIFI�Y�^IVTOVQQE��

�JVFIZIOUG� NOPYE^EJJUb� OVHPWU� QR�
NOISFI� L� YRYP^UD� aWP� KP\IVF]JRE� KEWID�
KPYOEQEJJRE�TV^_EWR�QPTUW�NOIJEKWI�QVKKU�
NPFEZJPTP�� �� KYPHP^JPE� YOEQG� NP^OPKWLI�
^PF_JR� JVXP^IWKG� Y� KP\IVF]JRX� KEWGXD� WVQ�
PJI� QPTUW� PHcVW]KG� KP� KYEOKWJILVQID�
OP^KWYEJJILVQID� NPFUaVbW� IZ� IJWEOJEWV�
QJPTP�IJ[POQV\IID�OVZYFELVbWKG�I�NOPKWP�K�
U^PYPF]KWYIEQ�NOPYP^GW�YOEQG�� 	R�KaIWVEQ�
KWOVSJPTP� Z^EK]� JIaETP� JEWD� KP\IVF]JRE�
KEWI�Z^EK]�JI�NOIaEQD�TFVYJPE�Y�WPQ�LWPD�^FG�
LVLIX� \EFEM� I� LVL� IX� IKNPF]ZUEW�� 	R� JE�
YKET^V�QP_EQ�^PEXVW]D�^PFEWEW]D�^PMWI�WU^VD�
^PLU^V� JVQ� XPWEFPK]� HR�� 	JPTIE� ^OUZ]GD�
OP^KWYEJJILI�_IYUW�Y�^OUTIX�TPOP^VXD�KEFVXD�
OVMPJVX� JVSEM� KWOVJR�� �HcEJIE� Y�
KP\IVF]JRX� KEWGX� KNPKPHJP� KWEOEW]�
NOPKWOVJKWYEJJUb� U^VFEJJPKW]D� I� QJPTIE�
HFVTP^VOJR� ZV� WVLUb� YPZQP_JPKW]�
��^JPLFVKKJILVQ�D� ��PJWVLWU�D� ��LVMNU���
	R� HFVTP^VOJR� ZV� YPZQP_JPKW]� PcUcVW]�
NP^^EO_LUD� OVKKaIWRYVW]� JV� NPJIQVJIE�
Fb^EM� JVXP^GcIXKG� PaEJ]� ^VFELP�� ��
KPYOEQEJJPQ� QIOE� QR� JE� QP_EQ� PHPMWIK]�
HEZ� ��EWEYPTP� TPOP^V�D� HEZ�
��PKU^VOKWYEJJRX�UKFUT�D������;ih?hqqeue��
I�QJPTIX�^OUTIX�NOPTOVQQ��

�PNPKWVYIY� OEZUF]WVWR� KYPETP�
IKKFE^PYVJIG�I�IJ[POQV\IbD�NPFUaEJJUb�IZ�

^PNPFJIWEF]JRX� IKWPaJILPYD� QR� NOISFI� L�
PHcEQU� YRYP^UD� aWP� JV� _IZJ]� NOVLWIaEKLI�
YKEX� KWU^EJWPY� LPFFE^_VD� TV^_EWR�
PLVZRYVbW�KUcEKWYEJJPE�YFIGJIE����LV_^RQ�
TP^PQ� LPFIaEKWYP� KWU^EJWPYD� IKNPF]ZUbcIX�
KPYOEQEJJRE� TV^_EWR� Y� NPYKE^JEYJPQ�
PHIXP^E� OVKWEW�� �WU^EJWR� PW^VbW�
NOE^NPaWEJIE� LPQN]bWEOJRQ� ITOVQ� I�
YIOWUVF]JPQU�PHcEJIbD�YQEKWP�NOPTUFPL�JV�
KYE_EQ� YPZ^UXE� I� _IYPQU� LPJWVLWU�� �VLIQ�
PHOVZPQD�NOPYE^G�IKKFE^PYVWEF]KLUb�OVHPWUD�
QR� QP_EQ� K^EFVW]� KFE^UbcIE� YRYP^R+�
TV^_EWR� ,� JEPWmEQFEQVG� aVKW]� _IZJI�
KPYOEQEJJPTP� aEFPYELVD� JP� NPF]ZPYVW]KG�
`WIQI� NOIHPOVQI� JU_JP� OVZUQJP��
�KKFE^PYVJIG� Y� ^VJJPM� PHFVKWI�
NOP^PF_VbWKGš�

�WP� KLV_UW� UanJRE� aEOEZ� QEKG\‘� �VLUb�
Ecn� PNVKJPKW]� JEKnW� Y� KEHE� QVFEJ]LIE�
TV^_EWRD� IJWEOJEW� OEKUOKR‘� �^PHKWYV�
QPHIF]JPM� KYGZI� KFISLPQ� PaEYI^JRD� aWPHR�
JVKEFEJIE�NFVJEWR�PWLVZVFPK]�PW�JIX��

	R� JV^EEQKGD� aWP� ^VJJVG� OVHPWV�
NPQP_EW� KWU^EJWVQ� UZJVW]� L� aEQU� QP_EW�
NOIYEKWI�aOEZQEOJPE�UYFEaEJIG�OVZFIaJRQI�
TV^_EWVQID� JVUaIW� QIJIQIZIOPYVW]�
JVJPKIQRM�IQI�YOE^�I�^VKW�NPJGW]D�aWP�^V_E�
Y� JVS� IJ[POQV\IPJJRM� YEL� JE� JU_JP�
KWVYIW]� OVZFIaJRE� WEXJIaEKLIE� KOE^KWYV� YP�
TFVYU�aEFPYEaEKLPM�_IZJI��


KW]� FI� NPF]ZV� Y� JVSEQ� IKKFE^PYVJII‘�
�EZUKFPYJP�� 
KFI�XPWG�HR�P^IJ�KWU^EJW�IFI�
ZJVLPQRM� ZV^UQVEWKG� P� YOE^E� QPHIF]JPTP�
WEFE[PJVD� IJWEOJEWV� I� TV^_EWPY� JV� NKIXILU�
aEFPYELVD� WP� OVHPWV� NOPYE^EJV� JE� ZOG�� ��
^VF]JEMSEQD� QR� XPWEFI� HR� NOP^PF_IW]�
KYPb� OVHPWU� Y� PHFVKWI� IZUaEJIG� I�
IKKFE^PYVJIG� YPZ^EMKWYIG� IJWEOJEW�
ZVYIKIQPKWI� I� TV^_EWPY� JV� Z^POPY]E�
KWU^EJWPY�LPFFE^_V��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� ��PF]SPM� `J\ILFPNE^IaEKLIM� KFPYVO]�
3NP^�OE^���OPXPOPYV���	�4��Z^��'�ED�NEOEOVH�D�
^PN��
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'� ��TJVW]EYVD� &�� ��� /POQIOPYVJIE�
LPQQUJILVWIYJRX� UQEJIM� YIOWUVF]JPTP�
PHcEJIG� KPYOEQEJJPM� QPFP^E_I� p&�� ���
�TJVW]EYV�pp� �E^VTPTIaEKLVG� IJ[POQVWILV�� ��
'#"0����y�"�

0���TJVW]EYVD� &�� ��� �RGYFEJIE� UOPYJG�
K[POQIOPYVJJPKWI� UQEJIM� YIOWUVF]JPTP�
PHcEJIG� QPFP^E_I� p� &�� ��� �TJVW]EYV� pp�
�KIXPFPTIaEKLVG�JVULV�I�PHOVZPYVJIE��'#"'��
�y5�����% � %�

5���FIQLPYIaD� � 
���� �PQN]bWEOJVG�
ZVYIKIQPKW]+� OEVF]JVG� I� YIOWUVF]JVG� _IZJ]�
KPYOEQEJJRX� NP^OPKWLPY� p� 
���� �FIQLPYIa��
,�	�D�'#"'��

2��	EcEOGLPYV�
	D��������IJaEJLP���PF]SPM�NKIXPFPTIaEKLI
M�KFPYVO]��

�OIFP_EJIE�"�

�

�

�
�

�
�
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��������EFGHIJKLIM�TPKU^VOKWYEJJRM�
NOPQRSFEJJP�TUQVJIWVOJRM�WEXJILUQ�

IQEJI�������LPYFEYV��
�

�OEXQEOJRE� PHmELWR� GYFGbWKG�
^PKWI_EJIEQ� LPQN]bWEOJPM� TOV[ILI�� �JI�
NOIQEJGbWKG� NOVLWIaEKLI� YEZ^E+� Y� ITOVXD� Y�
YI^EP[IF]QVXD� Y� OELFVQED� Y� PHUaVbcIX�
KIKWEQVX� I� ^O�� �OEHPYVJIG� L� TOV[ILE�
YRKPLIE+�NOIHFI_EJJPKW]�L�OEVF]JPQU�YI^U�
PHmELWV����OE^VLWPOVQ�01�TOV[ILE�PWJPKIWKG�
01�Ar†D�ArŽrD�8qesjeiD�)sŒes}hi� I�^O�� �OE^I�
`WIX� NOPTOVQQ� QP_JP� PWQEWIW]� ?tseƒr� 51�
3?514D� LPWPOVG� KPYQEcVEW� NOP[EKKIPJVFIZQ�
I� PWJPKIWEF]JP� NOPKWPWU� IKNPF]ZPYVJIG�� ��
OEMWIJTE� NOPTOVQQJRX� NOP^ULWPY� v'w� `WP�
NOPTOVQQV� JVXP^IWKG� JV� "#� QEKWED� aWP�
TPYPOIW�P�En�NPNUFGOJPKWI��
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EF]b� JVSETP� IKKFE^PYVJIG� GYFGEWKG�
IZUaEJIE� YPZQP_JPKWI� `WPM� NOPTOVQQR� I�
KPZ^VJIE� K� En� NPQPc]b� 01� PHmELWPY�� �FG�
OEVFIZV\II� `WPM� \EFI� JEPHXP^IQP�
YRNPFJIW]� KFE^UbcIE� ZV^VaI+� IZUaIW]�
IJWEO[EMK� NOPTOVQQRD� PKYPIW]�
IJKWOUQEJWRD� NOInQR� OVHPWRD� KPZ^VJIE�
VJIQV\II� I� KPZ^VW]� 01� PHmELWR�� �HmELWPQ�
IKKFE^PYVJIG� GYFGEWKG� IZUaEJIE� NOPTOVQQR�
?tseƒr� 51�� �OE^QEWPQ� IKKFE^PYVJIG�
GYFGEWKG�NOP\EKK�KPZ^VJIG�01�PHmELWV��

?tseƒr� 51� GYFGEWKG� UJIYEOKVF]JPM�
LPQNFELKJPM� NOPTOVQQPM� ^FG� KPZ^VJIG� I�
OE^VLWIOPYVJIG� WOEXQEOJRX� `[[ELWPY� I�
PHmELWPYv"w�� �PZYPFGEW� OEJ^EOIW]� 3VJTF��
YKMPKDLMF� x� �YIZUVFIZV\IG�4� PHmELWR� NP�
QEWP^U��UOP���

�(0/7� 0/95,/8-95:� �?,/ •� � x� QEWP^�
ZVLOVSIYVJIG� Y� WOnXQEOJPM� LPQN]bWEOJPM�
TOV[ILED� NOE^JVZJVaEJJRM� ^FG� KPZ^VJIG�
IFFbZII� TFV^LPM� LOIYPFIJEMJPM�
NPYEOXJPKWID� PNIKVJJPM� Y� YI^E�
NPFITPJVF]JPM� KEWLI� K� NFPKLIQI� TOVJGQID�
NUWnQ� IJWEONPFG\II� \YEWPY� NOIQRLVbcIX�
TOVJEM�� 	EWP^� YNEOYRE� NOE^FP_EJ� �JOI�
�UOP� Y� "= "� TP^U�� �PZYPFGEW� NP^^EO_IYVW]�
VJIQV\Ib�I�YRKPLPLVaEKWYEJJRM�OEJ^EOIJT���

?tseƒr� 51� GYFGEWKG� NOP[EKKIPJVF]JRQ�
OE^VLWPOPQ� 01� TOV[ILI�� �OP\EKK� KPZ^VJIG�
KFP_JRX� 01� `[[ELWPY� U^IYIWEF]JP� NOPKW� I�
HRKWOD�NPKLPF]LU�?tseƒr�51�NOP^EFRYVEW�ZV�
YVK�HPF]SUb�aVKW]�WG_EFPM�OVHPWR����

&WPW� NOPTOVQQJRM� NOP^ULW� HRF� KPZ^VJ�
LPQNVJIEM� Ar†hs� � Y� "==#� TP^U���
�VZOVHPWaILI�� �OIKWIVJ� I� /IFINN� �PS�
JVNIKVFI� KYPM� OEMWOEMKEO� ^FG� UaVKWIG� Y��
KPOEYJPYVJII� NOPTOVQQIKWPY�
JV�Bƒtur�PHmGYFEJJRQ�_UOJVFPQ�•t{…l}ri}� I�
YRITOVFI�`WP�KPOEYJPYVJIE���

�KPHEJJPKWI�NOPTOVQQJPTP�NOP^ULWV+�
� � ?tseƒr� 51� FETLP� IZUaVEQVG� I�

PHFV^VEW� aOEZYRaVMJP� QPcJRQI�
YPZQP_JPKWGQI+��

� � ?tseƒr� 51� GYFGEWKG� I^EVF]JRQ�
NVLEWPQ� ^FG� YKEX� XU^P_JILPY� WOnXQEOJPM�
TOV[ILID� LPWPORE� XPWGW� ^PHIYVW]KG�

ZVXYVWRYVbcIX� OEZUF]WVWPY� HRKWOP� I� HEZ�
NOPHFEQ���

� � �VaIJVbcIE�OVZOVHPWaILID�JVOVYJE�K�
PNRWJRQI� NOP[EKKIPJVFVQID� QPTUW�
YPKNPF]ZPYVW]KG� SIOPLIQ� JVHPOPQ�
IJKWOUQEJWPY� I� [UJL\IM� ?tseƒr� 51� ^FG�
HRKWOPTP� ^PKWI_EJIG� NPWOGKVbcIX�
OEZUF]WVWPY���

� � �V^n_JPKW]� ?tseƒr� 51� ^EFVEW� En�
PWFIaJRQ�NOIFP_EJIEQ�^FG�WOEHPYVWEF]JPM�
I�HRKWOP�QEJGbcEMKG�K[EOR�01���

� � �QEEW� KYGZ]� K� B|}ei� 7||e{}l� ��
NOPTOVQQV� ^FG� OE^VLWIOPYVJIG�YI^EP�I�
^IJVQIaEKLIX� IZPHOV_EJIMD� V� WVL_E�
NOIQEJEJIG� \I[OPYRX� YI^EP`[[ELWPY� I� ^O��
�VcE� YKETP� IKNPF]ZUEWKG� NOI� KPZ^VJII�
OELFVQJRX� OPFILPYD� QUZRLVF]JRX� LFINPYD�
WIWOPY� ^FG� WEFEYIZIPJJRX� I�
XU^P_EKWYEJJRX� LFINPYD� NOI� NOPIZYP^KWYE�
VJIQV\II�3^FG�def�I�WEFEYI^EJIG4�I�W�N�v0w�

?tseƒr� 51� � IKNPF]ZUbW� ^FG� KPZ^VJIG�
OVZFIaJRX�PHmELWPY�Y+��

� � €st}Ž�x�3aEOEZ�•8›4�
� � €sierq�7sutse�x�3aEOEZ�•8›4�
� � ?iŽ7sutse�x�3aEOEZ�•8›4�
?tseƒr�51�NP^^EO_IYVEW�KFE^UbcIE�

GZRLI�NOPTOVQQIOPYVJIG+�
� � ;Ž}Šhs�x� �P^� QP_JP� IKNPF]ZPYVW]� Y�

QEJE^_EOE� ^FG� KPZ^VJIG� KLOINWPY� I�
NFVTIJPY�

?�—�•�•�7�7��x� KLOINWPYRM� GZRL�
NOPTOVQQIOPYVJIG���

›kiellh�x� LP^PYVG� KIKWEQV�
NOPTOVQQIOPYVJIG�� �IKWEQV� PKJPYVJV� JV�
TOV[IaEKLPQ�IJWEO[EMKE��

��?tseƒr�51�KPZ^VYVFIK]�[IF]QRD�WVLIE�
LVL���/)/0/@�3/4>-6�k���()/8(3�>-?3��� I�
^O��

�IKWEQJRE�WOEHPYVJIG+�
%5�OVZOG^JVG�YEOKIG�6tsjhdl�  �g;"� IFI�

JPYEE�K�%5�OVZOG^JRQ�NOP\EKKPOPQ�)s}eq� IFI�
BA1� K� NP^^EO_LPM� gg70D� FIHP� ƒr{—g� ›�
"#�""�%� IFI� "#�"'�5„� K� %5�OVZOG^JRQ�
NOP\EKKPOPQ� )s}eq� JV� Bkkqe� Ar{ts}hlŠ� 5� ���
���� 3OELPQEJ^UEWKG� (� ��� IFI� HPF]SE4D�
TOV[IaEKLVG�LVOWV�K�NP^^EO_LPM�—kes9•�5�"�
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3OELPQEJ^UEWKG� ^IKLOEWJVG� TOV[IaEKLVG�
LVOWV4�

� �YI_PL� OEJ^EOV� 9;€� WOEHUEW�
TOV[IaEKLUb� LVOWU� @~)1)B� IFI� BA1� JV�
6tsjhdlD� FIHP� BA1� JV� ƒr{—gD� LPWPOVG�
NP^^E_OIYVEW�—kes?•�"�'�IFI�JPYEE���

�ELPQEJ^UEWKG�LVL�QIJIQUQ�5����~CBA�
^FG�OEJ^EOIJTV�9;€��

�V� OIKUJLE� "� NOE^KWVYFEJ� KLOIJSPW�
OVHPaETP�PLJV�NOPTOVQQR�?tseƒr�51��

�

�
�����
���"�%�
��?
��
�#
2��
�
����

�

�
���9�
,���������

 ������
1������$C��
�
�����

�
�JVaVFV� QR� YPZ]QnQ� PHRaJRM� LUH� I�

KFETLV� WOVJK[POQIOUEQ� ETP� LVL�NPLVZVJP� JV�
OIKUJLE�'��

�����
��!"��
���8

�� �����#��
�

�VWEQ� ^PHVYIQ� KTFV_IYVJIE� TOVJEM� ,�
OIKUJPL�0��

�

�
�����
��$�������0��������
�����

�
�FE^UbcIM� SVT� ,� JU_JP�

WOVJK[POQIOPYVW]� KTFV_IYVJIE+� ^FG� `WPTP�
HEOnQ� IJKWOUQEJW� g•fjtŒtlths� g•i|r{e�
6etuŠ}l�I�KWVYIQ�ULVZVWEF]��g}iesu}Š�3ge}4�JV�
(#•�� � �VWEQ� [POQIOUEQ� � JEHPF]SIE�
JEOPYJPKWI� 3OIKUJPL� 54� � JV� `WPQ� PHmELWE� Y�
YEOXJEM�I�JI_JEM�ETP�aVKWI��

�
�����
��N���8

��

��������

��
�����

�
�PHVYFGEQ�`[[ELW�8esj�3OIKUJPL�24��

�
�����
��n����1��#�����
#-�����

�
�V� OIKUJLE� %� NPLVZVJP� � LPNIOPYVJIE���

`WPTP� � PHmELWV� JEKLPF]LP� OVZ� I� ZVWEQ�
IZQEJEJIE� � NPZI\II� PHmELWV+� NEOEQEcVEQ�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

���
�

PW^EF]JRE� `FEQEJWR� WVLIQ� PHOVZPQD� aWPHR�
NPFUaIFPK]� IZPHOV_EJIE� KWIFIZPYVJJPM�
NEOaVWLI�,�FPTPWINV�6hiqjl…tqql��

�
�����
��r���8

��

�����������1
����
�
�


#-�����
�

�VFEE�KPZ^VEQ�QVWEOIVFR�I�JVLFV^RYVEQ�
\YEW�JV�JIX�LVL�NPLVZVJP�JV�OIKUJLE� ��

�
�V� OIKUJLE� (� NPLVZVJV� OVHPWV� K��

TOV^IEJWPQ�QVWEOIVFPY���

�
�����
��s������
0������
�����������


#-���9�
�

�� OEZUF]WVWE� NP^UaEJ� 01� PHmELWD�
NOE^KWVYFEJJRM� JV� OIKUJLE� =D� FPTPWIN�
aEQNIPJVWV�6hiqjg…tqql��

�
�����
��t���
�1�������
�#
�9�

�
�-3)+<(95(�
�� OEZUF]WVWE� YRNPFJEJIG� NOPELWV� HRFI�

IZUaEJR� IJWEO[EMK� I� [UJL\IPJVF]JRE�
YPZQP_JPKWI� NOPTOVQQJPTP� NOP^ULWV�
?tseƒr�51��� �KYPEJR�IJKWOUQEJWR�KPZ^VJIG�
I� OE^VLWIOPYVJIG� `[[ELWPY�� �RFI� KPZ^VJR�
01�PHmELWRD�LPWPORE�QP_JP��IKNPF]ZPYVW]�Y�
OELFVQE�OVZFIaJRX�QEOPNOIGWIM��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�
"� � Š}}kl+ppi•�dt…tkejtr�hiup� dt…tp�

?tseƒr“51� � �� IJ[POQV\IG� � P� NOPTOVQQJPQ�
NOP^ULWE��

'� � Š}}k+pp0j}hjrŽ�i•pfqhulpsedl0j}hjrŽp}hk
�'2�ƒhl}�khk•qri�kihuirƒ�|hi�0j�ƒhjeqtsup� ��
OEMWIJT�01�,�OE^VLWPOPY��

0�� Š}}k+ppddd�rjhfe�{hƒpi•pkihj•{}lpr|}ei
e||e{}l�Š}ƒq��

5�� Š}}kl+ppddd�ƒr†hs�se}pi•pkihj•…}Žp{tse
ƒr�5jphf”hip��P[I\IVF]JRM�KVMW��
�

�
�

�
�
�
�
�
�
�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�

�	�
�

�!����k������
���� TB����
�

'���

��,�,�	�
��
�
������"5�)�
��������
�

���������EFGHIJKLIM��OV^IPWEXJIaEKLIM��
WEXJILUQ��

�
�RKPLPWEXJPFPTIaJVG� QE^I\IJKLVG�

NPQPc]� ,� `WP� QE^I\IJKLVG� NPQPc]D�
YRNPFJGEQVG� K� IKNPF]ZPYVJIEQ� KFP_JRX� I�
UJILVF]JRX� QE^I\IJKLIX� WEXJPFPTIMD�
PKJPYVJJRX� JV� KPYOEQEJJRX� ^PKWI_EJIGX�
JVULI� I� WEXJILID�
YRKPLPLYVFI[I\IOPYVJJRQI� QE^I\IJKLIQI�
KNE\IVFIKWVQI��

�IPWEXJPFPTII� JE� KWPGW� JV� QEKWE��
�IPFPTIG� I� KPYOEQEJJRE� WEXJPFPTII� I^UW�
OULV� PH� OULU� HFVTP^VOG� OVZFIaJRQ�
OVZOVHPWLVQ� QIOPYRX� UanJRX�� �IPNOPWEZRD�
JVJPOPHPWRD� IKLUKKWYEJJRM� IJWEFFELWD�
IKLUKKWYEJJPE� KEO^\E� I� QJPTIE� ^OUTIE�
^PKWI_EJIG���

�V_^RM� QEXVJIZQD� KIKWEQV� QEXVJIZQPY�
IFI� ^V_E� NOP[EKKIGD� KYPETP� OP^V� ,� _IYVG�
LFEWLV���V_^VG�^EWVF]�YRNPFJGEW�KYPb�OPF]D�
PJI�YZVIQPKYGZVJR���

�VKKQPWOIQ� KPNPKWVYFEJIE� _IYPM�
LFEWLI� I� NEOKPJVF]JPTP� LPQN]bWEOVD� _IYPM�
LFEWLI� I� PKJPYJRX� NPJGWIM� KNE\IVF]JPKWI�
"#�#'�#0� � ��J[POQV\IPJJVG� HEZPNVKJPKW]�
VYWPQVWIZIOPYVJJRX�KIKWEQ���
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�^OP�_IYPM�LFEWLI�PWYEaVEW�ZV�XOVJEJIE�

JVKFE^KWYEJJPM�IJ[POQV\IID�ZVLFbanJJUb�Y�
�����

&WU� aVKW]� _IYPM� LFEWLID� Y� LPQN]bWEOED�
QR� QP_EQ� KOVYJIW]� K� �.nKWLIQ� ^IKLPQ���
�.nKWLIM�^IKL����ZVNPQIJVbcEE�UKWOPMKWYP�
3UKWOPMKWYP� XOVJEJIG� IJ[POQV\II4�
NOPIZYPF]JPTP� ^PKWUNVD� PKJPYVJJPE� JV�
NOIJ\INE� QVTJIWJPM� ZVNIKI�� �YFGEWKG�
PKJPYJRQ� JVLPNIWEFEQ� ^VJJRX� Y�
HPF]SIJKWYE�LPQN]bWEOPY��

�� KYPb� PaEOE^]� Y� KNE\IVF]JPKWI�
��J[POQV\IPJJVG� HEZPNVKJPKW]�
VYWPQVWIZIOPYVJJRX�KIKWEQ��`WP���EOYEO���

��EOYEO�� �� KNE\IVFIZIOPYVJJRM�
LPQN]bWEO� IpIFI� KNE\IVFIZIOPYVJJPE�
PHPOU^PYVJIE� ^FG� XOVJEJIG� ^VJJRX� I�
YRNPFJEJIG� JV� JnQ� KEOYIKJPTP� HEZ�
JENPKOE^KWYEJJPTP�UaVKWIG�aEFPYELV��

�50/e/97,5:�
	IWPXPJ^OIG� _IYPM� LFEWLI� YRNPFJGEW�

[UJL\Ib�YROVHPWLI�`JEOTII��
&WU� aVKW]� _IYPM� LFEWLID� Y� LPQN]bWEOED�

QP_JP� KOVYJI� K� ��FPLPQ� NIWVJIG��
LPQN]bWEOV��

��FPL� NIWVJIG�� �� IKWPaJIL�
`FELWOPNIWVJIGD� NOE^JVZJVaEJJRM� ^FG�
KJVH_EJIG� UZFPY� LPQN]bWEOV�
`FELWOP`JEOTIEM� NPKWPGJJPTP� WPLV� NUWnQ�
NOEPHOVZPYVJIG� KEWEYPTP� JVNOG_EJIG� ^P�
WOEHUEQRX�ZJVaEJIM��

�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�
HEZPNVKJPKW]� VYWPQVWIZIOPYVJJRX� KIKWEQ��
`WP��&FELWOPcIW���

�&FELWOPcIW�� �� LPQNFELWJPE�
UKWOPMKWYPD� NOE^JVZJVaEJJPE� ^FG� NOIEQV� I�
OVKNOE^EFEJIG�`FELWOIaEKLPM�`JEOTII��

�50/>)-;4-�

IWPNFVZQV� _IYPM� LFEWLI� PHmE^IJGEW�

YKE�LFEWPaJRE�KWOULWUOR� I�PHEKNEaIYVEW� IX�
YZVIQP^EMKWYIE�� �� LPQN]bWEOE� `WP� U� JVK�
�	VWEOIJKLVG�NFVWV�

�	VWEOIJKLVG� NFVWV��� NEaVWJVG� NFVWVD�
PKJPYPNPFVTVbcEE� I� KYGZRYVbcEE� ZYEJP�
YKEX�`FEQEJWPY���

�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�
HEZPNVKJPKW]� VYWPQVWIZIOPYVJJRX� KIKWEQ��
`WP�U�JVK���PQQUWVWPO���

��PQQUWVWPO�� �� UKWOPMKWYPD�
NOE^JVZJVaEJJPE�^FG�KPE^IJEJIG�JEKLPF]LIX�
UZFPY�LPQN]bWEOJPM�KEWI�Y�NOE^EFVX�P^JPTP�
IFI�JEKLPF]LIX�KETQEJWPY�KEWI��

t97/>)-;4-05<(63-:�6(0*�
�WYEaVEW�ZV�UNOVYFEJIE�YKEQI�NPWPLVQI�

YEcEKWY�YJUWOI�LFEWLI��
�� LPQN]bWEOE� KOVYJIQP� K�

��OP\EKKPOPQ����
��OP\EKKPO��� �OP\EKKPOPQ� JVZRYVEWKG�

UKWOPMKWYPD� KNPKPHJPE� PHOVHVWRYVW]�
NOPTOVQQJRM�LP^�I�PNOE^EFGbcEE�PKJPYJRE�
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[UJL\II� LPQN]bWEOV� NP� PHOVHPWLE�
IJ[POQV\II��

�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�
HEZPNVKJPKW]� VYWPQVWIZIOPYVJJRX� KIKWEQ��
`WP� ��VKNOE^EFIWEF]JRM� IFI� TFVYJRM�
LPQN]bWEO���

��VKNOE^EFIWEF]JRM� 3TFVYJRM4�
LPQN]bWEO�� �� LPQN]bWEOD� LPWPORM� YR^VnW�
ZV^VaI� YKEQ� UKWOPMKWYVQ� KEWEYPTP�
PHPOU^PYVJIG��
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�� _IYPM� LFEWLE� YVLUPF]� PWYEaVEW� ZV�

ZVNVK�`JEOTII�I�NPFEZJRX�YEcEKWY��
��LPQN]bWEOE�`WP�U�JVK���LLUQUFGWPO���
��LLUQUFGWPO�� �� XIQIaEKLIM� IKWPaJIL�

WPLVD�IKWPaJIL�&���QJPTPOVZPYPTP�^EMKWYIG��
�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�

HEZPNVKJPKW]�VYWPQVWIZIOPYVJJRX�KIKWEQ�� ��
��EJEOVWPO���

��EJEOVWPO��� � UKWOPMKWYPD�
YROVHVWRYVbcEE� `FELWOP`JEOTIb� IFI�
NOEPHOVZUbcEE�P^IJ�YI^�`JEOTII�Y�^OUTPM��

�>>-,-0��/)*7p5�
�WYEaVEW� ZV� JVLPNFEJIED� UNVLPYLID�

YRYE^EJIE�JU_JRX�YEcEKWY��
��LPQN]bWEOE�,��?1��NOIYP^���
�?1�� NOIYP^��� `WP� UKWOPMKWYPD�

NOE^JVZJVaEJJPE� ^FG� KaIWRYVJIG�
IJ[POQV\II� K� PNWIaEKLIX� JPKIWEFEM� K�
NPQPc]b�FVZEOV��

�� JVSEM� KNE\IVF]JPKWI� `WP�
�	VOSOUWIZVWPO���

�	VOSOUWIZVWPO�� �� UKWOPMKWYPD�
UNVLPYRYVbcEE� IJ[POQV\Ib� Y� NVLEWR� I�
NEOEKRFVbcEM� NVLEWR� QE_^U� OVZFIaJRQI�
KETQEJWVQI� KEWI� JV� PKJPYE� NOVYIF� I� WVHFI\�
QVOSOUWIZV\II��

	-,?p9-:�4(4.,-9-�
�RNPFJGEW� [UJL\Ib� ZVcIWR�

YJUWOEJJIX�aVKWEM�LFEWLI��
�� LPQN]bWEOE� WU� _E� [UJL\Ib� U� JVK�

YRNPFJGEW���PONUK�LPQN]bWEOV���
��PONUK� LPQN]bWEOV�� �� [IZIaEKLI�

NOE^KWVYFGEW� KPHPM� SVKKID� LPWPOPE�
JVNPFJEJP� VNNVOVWJRQ� PHEKNEaEJIEQ� ^FG�
KPZ^VJIG� LPQN]bWEOVD� ZVcIcVbcEE� PW�
[IZIaEKLIX�NPYOE_^EJIM��

�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�
HEZPNVKJPKW]� VYWPQVWIZIOPYVJJRX� KIKWEQ���
`WP���EOYEOJRM�SLV[���

��EOYEOJRM� SLV[�� �� `WP� KNE\IVF]JVG�
LPJKWOUL\IGD� NOE^JVZJVaEJJVG� ^FG�
OVZQEcEJIG� I� ZVcIWR� PW� JEHFVTPNOIGWJRX�
[VLWPOPY�PLOU_VbcEM�KOE^R�YKEYPZQP_JPTP�
LPQN]bWEOJPTP�PKJVcEJIG��

�5./6/4-�
�RNPFJGEW� [UJL\Ib� PHmE^IJEJIG� IFI�

KPE^IJEJIG�OVJEE�OVZOPZJEJJRX�YEcEKWY��
�� LPQN]bWEOE� `WP� U� JVK� ��NEOVWIYJVG�

NVQGW]���
��NEOVWIYJVG� NVQGW]�� ��

`JEOTPZVYIKIQVG� aVKW]� KIKWEQR�
LPQN]bWEOJPM� NVQGWID� Y� LPWPOPM� YP� YOEQG�
OVHPWR� LPQN]bWEOV� XOVJIWKG� YRNPFJGEQRM�
QVSIJJRM� LP^� 3NOPTOVQQR4D� V� WVL_E�
YXP^JRED� YRXP^JRE� I� NOPQE_UWPaJRE�
^VJJRED�PHOVHVWRYVEQRE�NOP\EKKPOPQ��

�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�
HEZPNVKJPKW]� VYWPQVWIZIOPYVJJRX� KIKWEQ��
`WP�YKE�PKJPYPNPFVTVbcIE�NOPYP^V�I�LVHEFI�
KEWEYPTP�PHPOU^PYVJIG��

 )-60571�
�LOVSIYVJIE�\YEWPY�I�NFP^PY��
�� LPQN]bWEOE� `WIQ� U� JVK� QP_EW�

ZVJIQVW]KG���I^EPLVOWV���
��I^EPLVOWV�� �� �I^EPLVOWV� ,� `WP�

UKWOPMKWYPD� NOEPHOVZUbcEE� IZPHOV_EJIED�
JVXP^GcEEKG� Y� NVQGWI� LPQN]bWEOVD� Y�
YI^EPKITJVF�^FG�QPJIWPOV��

�� KNE\IVF]JPKWI� ��J[POQV\IPJJVG�
HEZPNVKJPKW]� VYWPQVWIZIOPYVJJRX� KIKWEQ��
`WP�QP_EW�HRW]�LVL���OIHPOJVG�NVJEF]��WVL�
I�OVZFIaJRE��	PJIWPOR���

	PJIWPO� �� UKWOPMKWYPD� NOE^JVZJVaEJJPE�
^FG� YPKNOPIZYE^EJIG� YI^EPKITJVFV� I�
YIZUVF]JPTP�PWPHOV_EJIG�IJ[POQV\II��
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�� JVSE� YOEQG� aVKWP� YKWOEaVEWKG�
NOPHFEQV� JETOVQPWJPKWI� U� Fb^EM�� ��
JELPWPORX� Fb^EM� KLU^JRM� KFPYVOJRM� ZVNVK�
3LJITI� aIWVW]� YOEQEJI� JEWD� V� IQEW]� NP^�
OULPM� KFPYVO]� aVKWP� JE� NOE^KWVYFGEWKG�
YPZQP_JPKWI4�� �Z�ZV� `WPTP� JEOE^LP�
YKWOEaVbWKG� PSIHLI� Y� NOIKFVJJRX� JVQ�
NIK]QVXD� KPPHcEJIGX�� �� KYGZI� K� `WIQ�
YPZJILVEW� JEPHXP^IQPKW]� PHOVcEJIG� L�
`FELWOPJJRQ�NOIFP_EJIGQ���NPQPcJILVQ�NP�
NOVYPNIKVJIb��

�HmELWPQ� IKKFE^PYVJIG� ^VJJPM� OVHPWR�
GYFGEWKG� NOIFP_EJIED� PHmE^IJGbcEE� Y� KEHE�
[UJL\II� PO[PTOV[IaEKLPTP� I� WPFLPYPTP�
KFPYVOEM��

�OE^QEW� IKKFE^PYVJIG� ,� KOE^KWYV�
NOPTOVQQIOPYVJIG�GZRLV�?z� ^FG�OVZOVHPWLI�
NOIFP_EJIGD�IQIWIOUbcETP�OVHPWU�KFPYVOG��


EF]� OVHPWR� ,� NOIPHOEWEJIE� JVYRLPY�
OVZOVHPWLI� VFTPOIWQV� ^FG� NOPYEOLI�
NOVYPNIKVJIG�I�OVHPWR�K�HVZPM�KFPY��

��KPPWYEWKWYIE�K�\EF]b�QP_JP�YR^EFIW]�
KFE^UbcIE�ZV^VaI+�

"4� IKKFE^PYVJIE� KFPYVOEM� K�
KEQVJWILPM�KFPY>�

'4� NP^HPO� I� IZUaEJIE� PKPHEJJPKWEM�
OVHPWR� NOPTOVQQJRX� KOE^KWY� ^FG�
OEVFIZV\II�NOPELWV>�

04� KPZ^VJIE� WEKW�ITOR� ^FG� NOPYEOLI�
ZJVJIM�NPF]ZPYVWEFG�PO[PTOV[II>�

54� NP^LFbaEJIE� L� NOIFP_EJIb�
KNE\IVF]JPTP� KFPYVOGD� LPWPORM� 3NOI�
JEPHXP^IQPKWI4� QP_JP� ^PNPFJGW]� JPYRQI�
KFPYVQI>�

24� OVZOVHPWLV�[UJL\II�NPIKLV�KFPYV�Y�
HVZE�^VJJRX�KFPYVOG�K�YRYP^PQ�ETP�ZJVaEJIG��

�O[PTOV[IaEKLIM�KFPYVO]�PWFIaVEWKG�PW�
WPFLPYPTP� KFPYVOG� NP� KNPKPHU� PNIKVJIG�
KFPYVD� NPKLPF]LU� OVKLORYVEW� KFPYP� FIS]� Y�
VKNELWE� ETP� NOVYPNIKVJIG�� �FPYVOI�
KUcEKWYUbW� Y� YI^E� LJIT� I� `FELWOPJJRX�
OEKUOKPY� JV� NOPKWPOVX� IJWEOJEWV� 3OIKUJPL�
"4��
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�
�FG� OVHPWR� K� NOIFP_EJIEQ� ��OPYEOLV�

PO[PTOV[II�� JEW� JEPHXP^IQPKWI� � Y�
NP^LFbaEJII� L� IJWEOJEWU�� �OPTOVQQV� JE�
WOEHPYVWEF]JV�L�VNNVOVWJRQ�OEKUOKVQ� ��� I�
KFU_IW� ^FG� NOPYEOLI� I� IZUaEJIG� KFPY� Y�
ITOPYPM�[POQE���

�� NOIFP_EJII� OEVFIZPYVJR� KFE^UbcIE�
[UJL\II�3OIKUJPL�'4+�
ž � NOPKQPWO�HVZR�^VJJRX�KFPY>�
ž � NPIKL� JEPHXP^IQPTP� KFPYV� Y� KFPYVOED�
V�WVL_E�^PHVYFEJIE�JPYRX>�
ž � WEKWIOPYVJIE� NPF]ZPYVWEFG� JV� ZJVJIE�
PO[PTOV[II��
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�OI� JV_VWII� Y� TFVYJPQ� QEJb� LJPNLI�
��OPYEOIW]� KFPYP�� NPGYFGEWKG� [POQVD� T^E�
NPF]ZPYVWEF]� QP_EW� YYEKWI� KFPYP� I�
NOPYEOIW]� ETP� ZJVaEJIED� EKFI� WVLPYPE�
PWKUWKWYUEWD� WP� ETP� QP_JP� ^PHVYIW]� Y�
KFPYVO]���I^�[POQR�NPLVZVJ�JV�OIKUJLE�0��
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�

�FG� NOPXP_^EJIG� WEKW�ITOR�
NPF]ZPYVWEFb� JEPHXP^IQP�
ZVOETIKWOIOPYVW]KG�3OIKUJPL�54��

�

�
�����
��N���7
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�
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�

�PF]ZPYVWEFb� HU^EW� NOE^FP_EJP�
PWYEWIW]� JV� '"� YPNOPK� 3OIKUJPL� 24�� �VZV� K�
WEKWPYRQI� ZV^VJIGQI� QP_EW�
OE^VLWIOPYVW]KG� I� ^PNPFJGW]KG� JPYRQI�
YPNOPKVQI��

�
�����
��n���7

��������

�������

�
�PKFE� NOPXP_^EJIG� WEKWV� QP_JP�

NOPKQPWOEW]� Y� WELKWPYPQ� [VMFE� VJVFIZ�
OEZUF]WVWPY�3OIKUJPL�%4���

�
�����
��r�����1���������
9�

�
�WPT� OVHPWR� ZVLFbaVEWKG� Y� OVZOVHPWLE�

NOIFP_EJIG� ��OPYEOLV� PO[PTOV[II�D� V�
WVL_E� NOIPHOEWEJIE� JVYRLPY� Y� PNIKVJII�
VFTPOIWQV��

�VZOVHPWVJJPE� NOIFP_EJIE� QP_EW� HRW]�
^PNPFJEJP� [UJL\IEM� NOPYEOLI� NUJLWUV\IID�
WEKW�ITOPM�^FG�IZUaEJIG�PW^EF]JRX�VKNELWPY�
OUKKLPM�OEaI�I�NOVYPNIKVJIG��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� �FHVXVOID� ��� At{ihlh|}?z� %�#� p� ���
�FHVXVOI��,�	�+��IF]GQKD�'#"%��
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'� �VXPQPYD� ����� �z� ^FG� JVaIJVbcIX��
p�����VXPQPY��,�	�+������EWEOHUOTD�'#"5���

0� �OPEFKEJD� &�� �ZRL� NOPTOVQQIOPYVJIG�
?z� '#"#� I�NFVW[POQV�@7*�5�� p&��OPEFKEJ�� ,�
	�+��IF]GQKD�'#"#��

5� �IF^WD� ��� � ?z� 5�#�� �PFJPE�
OULPYP^KWYP��p�����IF^W��	�+��IF]GQKD�'#""��

2� /POUQ� NOPTOVQQIKWPY� I� KIKV^QIJPY��
v&FELWOPJJRM� OEKUOKw�� � ,� €C•+�
Š}}k+ppddd�{Žfei|hi•ƒ�i•p�

%� &FELWOPJJRM� KFPYVO]� �VFG�
v&FELWOPJJRM�OEKUOKw���

,� €C•+� Š}}k+pplqhŒrijrq‡r�se}p�
qe}}ei�kŠk‘{Šri…hj‰'#=�
�
�
�
�
���#
�
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�
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�
�UKKLP��OIWVJKLIM��JKWIWUW��NOVYFEJIG�

�
�V� JE^PFTUb� IKWPOIb� KPYOEQEJJPTP�

HVJLPYKLPTP� HIZJEKV� OPKKIMKLIE� HVJLI�
NOPSFI� NUW]� PW� LPONPOVWIYJRX� ^P�
UJIYEOKVF]JRX� [IJVJKPYRX� POTVJIZV\IM� K�
KUcEKWYEJJPM� ^PFEM� OPZJIaJPTP� HIZJEKV��
�PIKL� JPYRX� KETQEJWPY� ORJLV� NOIYEF�
HPF]SIJKWYP� LOE^IWJRX� POTVJIZV\IM� L�
OVHPWE� K� aVKWJRQI� LFIEJWVQID� LPWPORQ�
LOE^IWJRE� POTVJIZV\II� U^EFGbW� HPF]SPE�
YJIQVJIED� OVKSIOGG� LOUT� NOE^PKWVYFGEQRX�
[IZIaEKLIQ�FI\VQ�UKFUT���

�NOVYFEJIE� HVJLPYKLIQI� KaEWVQI� aEOEZ�
�JWEOJEW� 3IJWEOJEW�HVJLIJT4� GYFGEWKG�
JVIHPFEE� ^IJVQIaJRQ� I� NOE^KWVYIWEF]JRQ�
JVNOVYFEJIEQ� [IJVJKPYRX� IJWEOJEW�
OESEJIMD�Y�KIFU�JVIHPFEE�SIOPLPTP�KNELWOV�
[IJVJKPYRX� 3Y� ^VJJPQ� KFUaVE� HVJLPYKLIX4�
UKFUTD�NOE^KWVYFEJJRX�Y�KIKWEQVX�IJWEOJEW�
HVJLIJTV���

�OPHFEQV� YJE^OEJIG� JPYPYYE^EJIMD�
KYGZVJJRX� K� KEW]b� �JWEOJEWD� Y� LOE^IWJRX�

POTVJIZV\IGX� GYFGEWKG� VLWUVF]JPM� I�
JVIHPFEE� ZJVaIQPM� NOI� NPKWOPEJII�
NOIJ\INIVF]JP� JPYPM� [POQR� YE^EJIG�
HVJLPYKLPTP� HIZJEKVD� NP`WPQU� EE� PKYPEJIE�
IQEEW�HPF]SPE�ZJVaEJIE�v"w��

�P� ^VJJRQ� OEZUF]WVWPY� IKKFE^PYVJIG�
)s}eise}� 8rs…tsu� Crs…� '#" � Y� OEMWIJTE�
`[[ELWIYJRX� IJWEOJEW� HVJLPY� ^FG� aVKWJRX�
FI\� Y� � QVOWE�VNOEFE� `WPTP� TP^V� � JV� NEOYPQ�
QEKWE� JVXP^IWKG� �IJHVJL� K� P\EJLPM�   D(� I�
�IJ]LP[[��VJL�,�  D5�HVFFVD�JV�NGWPQ�QEKWE�
����HVJL�K�P\EJLPM�%2D2�HVFFV�v'w��

�^EG� IKNPF]ZPYVJIG� �JWEOJEW�
WEXJPFPTIM� NOI� NOE^PKWVYFEJII� HVJLPYKLIX�
UKFUT� YPZJILFV� Y� ���D� T^E� "(� VNOEFG� "==2�
TP^V� PWLORFKG� NEOYRM� �JWEOJEW�HVJL�� �J�
NOE^PKWVYFGF� KYPIQ� LFIEJWVQ� YPZQP_JPKW]�
PNFVaIYVW]� KaEWVD� NOPYEOGW]� KYPM� HVFVJK�
aEOEZ� KEW]�� �VJJRM� HVJL� ^P� KIX� NPOD�
KPTFVKJP� ^VJJRQ� LPJKUF]WV\IPJJPM�
LPQNVJII�9hƒelD�PKWVnWKG�P^JIQ�IZ�FUaSIX��
��JVaVFE�'##%�TP^V�8rs…�h|�Bƒeit{r�KPPHcIF�
P� WPQD� aWP� LPFIaEKWYP� LFIEJWPY� HVJLV�
OVHPWVbcIX� Y� PJFVMJ� ^PKWITFP� "2�
QIFFIPJPY>� NP� NP^KaEWVQ� {hƒg{hie� `WP�
KPKWVYFGEW� HPFEE� P^JPM� WOEWI� ORJLV� �����
�V� KETP^JGSJIM� ^EJ]� �JWEOJEW�HVJLI�
OVHPWVbW� NP� YKEQU� QIOUD� Y� WPQ� aIKFE� I� Y�
�PKKII�� �PYOEQEJJRM� �JWEOJEW�HVJLIJT�
NOE^PKWVYFGEW� YPZQP_JPKW]� LFIEJWVQ�
PNEOVWIYJP� I� HEZ� LVLPTP�FIHP� UaVKWIG�
HVJLPYKLPTP� NEOKPJVFV� KPYEOSVW]� JVHPO�
KWVJ^VOWJRX� PNEOV\IMD� LPWPORE� QPTUW� HRW]�
PKUcEKWYFEJR�Y�P[IKE�KVQPTP�HVJLV���

�WOEQIWEF]JP� JVHIOVEW� NPNUFGOJPKW]� Y�
OPKKIMKLIX� HVJLVX� ^IKWVJ\IPJJPE�
HVJLPYKLPE� PHKFU_IYVJIE� 3���4� ,� `WP�
PHcIM� WEOQIJ� ^FG� WEXJPFPTIM�
NOE^PKWVYFEJIG� HVJLPYKLIX� UKFUT� I�
NOP^ULWPY�LFIEJWVQ�3LVL�bOI^IaEKLIQD�WVL�I�
[IZIaEKLIQ4� K� IKNPF]ZPYVJIEQ� U^VFEJJRX�
LVJVFPYD� W�E�� HEZ� JENPKOE^KWYEJJPTP�
NPKEcEJIG� LFIEJWVQI� P[IKV� HVJLVD� aVcE�
YKETP� NPKOE^KWYPQ� LPQN]bWEOJRX� IFI�
WEFE[PJJRX�KOE^KWY�LPQQUJILV\II��

�� WPaLI� ZOEJIG� IKNPF]ZUEQRX�
WEXJPFPTIM�YR^EFGbW�KFE^UbcIE�YI^R����+�
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KIKWEQV� ��VJL��FIEJW�D�KIKWEQV� ��JWEOJEW�
HVJLIJT�D�KIKWEQV���VJL�WEFE[PJ����

�VQPM� NPNUFGOJPM� I� OVKNOPKWOVJEJJPM�
KIKWEQPM� �JWEOJEW�HVJLIJT� Y� �PKKII�
GYFGEWKG� ��HEOHVJL� �J�ŸMJ�� �� EE�
NOE^NPaIWVEW� WOI� aEWYEOWI� YKEX�
NPF]ZPYVWEFEM�� ���� ��HEOHVJL�� KETP^JG� ,�
GYJRM� FI^EO� HVJLPYKLPTP� KELWPOVD� ETP� ^PFG�
KPKWVYFGEW� PLPFP� WOEWI� YKEM� HVJLPYKLPM�
KIKWEQR� �PKKIID� 5%D5•� YLFV^PY� JVKEFEJIG�
YKEM� KWOVJRD� 05D •� LOE^IWPY� [IZIaEKLIQ�
FI\VQ�I�00D=•�LOE^IWPY�bOI^IaEKLIQ�FI\VQ�
v5w���PF]LP��HEOHVJL��PKKII�IQEEW�HPFEE�""#�
QFJ�� LFIEJWPY� JV� WEOOIWPOII� KWOVJRD� I�
PLPFP�""�QFJ��aEFPYEL�ZV�OUHE_PQ��

�WOEQGK]�PHEKNEaIW]�HPFEE�^PKWUNJPE� I�
U^PHJPE� PHKFU_IYVJIE� KYPIQ� LFIEJWVQD�
�HEOHVJL� �PKKII�K�LV_^RQ�TP^PQ�OVZYIYVEW�
YPZQP_JPKWI� ^IKWVJ\IPJJPTP� HVJLPYKLPTP�
PHKFU_IYVJIG�� �� HVJLE� KPZ^VJV� \EFVG�
KIKWEQV� U^VFEJJRX� LVJVFPYD� Y� LPWPOUb�
YXP^GW+�

��KIKWEQV� �JWEOJEW�HVJLIJTV� ��HEOHVJL�
�J�ŸMJ�� 3HPFEE� "0� QFJ�� VLWIYJRX�
NPF]ZPYVWEFEM4>�

�� NOIFP_EJIG� ��HEOHVJL� �J�ŸMJ�� ^FG�
KQVOW[PJPY� 3HPFEE� "� QFJ�� VLWIYJRX�
NPF]ZPYVWEFEM4>�

��gAg�KEOYIK� �	PHIF]JRM�HVJL��3HPFEE�
" �QFJ��VLWIYJRX�NPF]ZPYVWEFEM4>�

�� KEW]� HVJLPQVWPY� I� WEOQIJVFPY�
KVQPPHKFU_IYVJIG� 3HPFEE� =#� WRK��
UKWOPMKWY4��

�VLIQ� PHOVZPQD� JV� KETP^JGSJIM� ^EJ]�
�HEOHVJL� �PKKII� ,� `WP� QPcJRM�
KPYOEQEJJRM� HVJLD� LPWPORM� KWOEQIWEF]JP�
WOVJK[POQIOUEWKG� Y� P^IJ� IZ� LOUNJEMSIX�
QIOPYRX�[IJVJKPYRX�IJKWIWUWPY��

�� '##(� TP^U� LPQNVJIG� C�g}Žqe� gh|}qrf�
3YE^UcIM� OPKKIMKLIM� OVZOVHPWaIL� I�
IJWETOVWPO� KIKWEQ� HVJLPYKLPTP�
NOPTOVQQJPTP� PHEKNEaEJIG4� KWVFV� TFVYJRQ�
NVOWJEOPQ� �HEOHVJLV� �PKKII� NP� OVZOVHPWLE�
I� YJE^OEJIb� ^IKWVJ\IPJJPTP� HVJLPYKLPTP�
PHKFU_IYVJIG� aVKWJRX� LFIEJWPY� ��HEOHVJL�
�J�ŸMJ�v0w��

�KJPYJVG� \EF]� YJE^OEJIG� ^VJJPM�
KIKWEQR� �� YZVIQP^EMKWYIE� K� LFIEJWVQI�
NPKOE^KWYPQ� ^IKWVJ\IPJJRX� LVJVFPYD�
LPWPORE� ^PF_JR� HRFI� JE� WPF]LP� KPLOVWIW]�
PaEOE^I�I�OVZTOUZIW]�NPWPL�Y�P[IKVX�HVJLPYD�
JP� I� KWVW]� NEOKNELWIYJRQ� JVNOVYFEJIEQD�
KNPKPHKWYUbcIQ� OPKWU� LFIEJWKLPM� HVZR��
�^JVLP�Y�XP^E�OEVFIZV\II�NOPELWV��HEOHVJL�
�PKKII� HRF� YRJU_^EJ� YJEKWI� JELPWPORE�
LPOOELWIOPYLI� Y� NOIPOIWEWR+� KPTFVKJP�
JPYPM� KWOVWETII� OVZYIWIGD� LV_^RM� LFIEJWD�
NPF]ZUbcIMKG� UKFUTVQI� HVJLV� ^PF_EJ�
NPFUaVW]� KVQRM� FUaSIM� KEOYIK�� �WPHR�
KPPWYEWKWYPYVW]�ZV^VJJPQU�UOPYJb���UaSEM�
KIKWEQR� �JWEOJEW�HVJLIJT�� �HEOHVJLPQ�
�PKKII�HRFI�YR^YIJUWR�_EKWLIE�WOEHPYVJIG�
NP� OVKSIOEJIb� [UJL\IPJVF]JRX�
YPZQP_JPKWEM� KIKWEQRD� EE� HEZPNVKJPKWID�
NOIYFELVWEF]JPKWI�I�U^PHKWYU�NPF]ZPYVJIG��

�FG� OEVFIZV\II� NOPELWV� ��UaSEM�
KIKWEQR� �JWEOJEW�HVJLIJT�� Y� '##=� TP^U�
KNE\IVFIKWR� LPQNVJII� C�g}Žqe� gh|}qrf�
NOPYEFI� VJVFIZ� NPF]ZPYVWEF]KLIX�
NOE^NPaWEJIM� I� NOE^FP_IFI� �HEOHVJLU�
�PKKII� UJILVF]JUb� YEOKIb� IJWEO[EMKV� I�
NOIJ\INPY� OVHPWR� LFIEJWPY� Y� KIKWEQE�� �P�
IWPTVQ� OVHPWR� JPYVG� KIKWEQV� �JWEOJEW�
HVJLIJT� �HEOHVJLV� �PKKII� HRFV� YRKPLP�
P\EJEJV�LVL�LFIEJWVQID�WVL� I�KVQIQ�HVJLPQ�
v0w��

�� � '#""� TP^U� �HEOHVJL� �PKKII� I�
/E^EOVF]JVG� �VFPTPYVG� �FU_HV� �/�
ZVNUKWIFI� KPYQEKWJRM� NOPELW� NP� PNFVWE�
JVFPTPY� NPKOE^KWYPQ� ��HEOHVJL� �J�ŸMJ���

cE� P^IJ� NOPELW� HRF� ZVNUcEJ� KPYQEKWJP� K�
LPQNVJIEM� 6efAhseŽD� KPTFVKJP� LPWPOPQU�
LFIEJWR� �HEOHVJLV� NPFUaIFI� YPZQP_JPKW]�
NPNPFJGW]�KYPI�`FELWOPJJRE�LPSEF]LI�aEOEZ�
KIKWEQU� �JWEOJEW�HVJLIJT� �HEOHVJLV�� ��
`WPQ�_E�TP^U�HVJL�OVKSIOIF�KPWOU^JIaEKWYP�
K�OG^PQ�[E^EOVF]JRX�KFU_H��PKKII+�������
I�/E^EOVF]JPM�KFU_HR�KU^EHJRX�NOIKWVYPYD�
��J^ELK��EJ]TI��I���`OP[FPW�D�NOE^PKWVYIY�
KYPIQ� LFIEJWVQ� YPZQP_JPKW]� HOPJIOPYVW]�
VYIVHIFEWR�aEOEZ�KEW]��JWEOJEW��

�P� IWPTVQ� OVHPWR� '#"'� TP^V� KIKWEQV�
��HEOHVJL� �J�ŸMJ�� ZVJGFV� P^JU� IZ�
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FI^IOUbcIX� NPZI\IM� JV� OPKKIMKLPQ� ORJLE�
^IKWVJ\IPJJPTP� PHKFU_IYVJIGD� PXYVWIY�
("D(•�JVKEFEJIG�KWOVJR��

�� JVaVFU� '#"0� TP^V� �HEOHVJL� �PKKII�
ZVYEOSIF� NEOEYP^� KIKWEQR� ��HEOHVJL�
�J�ŸMJ�� JV� E^IJUb� )*�NFVW[POQUD� aWP�
PZJVaVFP� KPZ^VJIE� E^IJPM�
PHcEJV\IPJVF]JPM� KOE^RD� HFVTP^VOG�
LPWPOPM�LFIEJWR�JV�YKEM�WEOOIWPOII��PKKII�
QPTFI� NPF]ZPYVW]KG� HVJLPYKLIQI� UKFUTVQI�
aEOEZ�KEW]��JWEOJEW�v5w��

�V� KETP^JGSJIM� ^EJ]� KIKWEQV�
��HEOHVJL� �J�ŸMJ�� �� NPFJPKW]b�
VYWPQVWIZIOPYVJJVG� KIKWEQV�
^IKWVJ\IPJJPTP� HVJLPYKLPTP� PHKFU_IYVJIGD�
[UJL\IPJIOUbcVG� aEOEZ� KEW]� �JWEOJEW��
�EKQPWOG�JV�NOEIQUcEKWYV�KIKWEQR�����JV�
KETP^JGSJIM� ^EJ]� KUcEKWYUbW� KFE^UbcIE�
NOPHFEQR� KIKWEQR� �JWEOJEW�HVJLIJTV� Y�
^EGWEF]JPKWI��HEOHVJLV��PKKII+���

"�� �EZVcIcEJJPKW]� OVKaEWPY� I�
KPXOVJJPKWI�KOE^KWY�JV�KaEWVX�LFIEJWPY���P�
NOE_JEQU�KUcEKWYUEW�YEOPGWJPKW]�NPNVKW]�Y�
KEWI�LIHEOQPSEJJILPYD�V�WVL_E�NPKOE^KWYPQ�
[ISIJTPYRX�KVMWPY�,�NP^^EF]JPM�KWOVJI\R�
HVJLV� Y� KEWI� �JWEOJEWD� LPWPOVG� JIaEQ� JE�
PWFIaVEWKG� PW� P[I\IVF]JPTP� KVMWV�
�HEOHVJLV��PKKII���

'�� �WKUWKWYIE� aEWLP� K[POQUFIOPYVJJPM�
I� KIKWEQVWIZIOPYVJJPM� ZVLPJP^VWEF]JPM�
HVZRD� LVL� NP� YPNOPKVQ� ZVcIWR� I�
HEZPNVKJPKWID� WVL� I� Y� K[EOE� `FELWOPJJPTP�
^PLUQEJWPPHPOPWV�Y�\EFPQ��

0�� �EXJIaEKLIE� NOPHFEQR� ��
JEPHXP^IQPKW]� NPKWPGJJPTP� I�
KYPEYOEQEJJPTP� YJE^OEJIG� I�
KPYEOSEJKWYPYVJIG� PHJPYFEJIM� KIKWEQR�
��HEOHVJL� �J�ŸMJ��� �� WPQU� _ED�
YV_JEMSIQ� YPNOPKPQ� PKWVEWKG� VJVFIZ� I�
PWHPO� NPKWVYcILPY� KIKWEQJPTP�
NOPTOVQQJPTP�PHEKNEaEJIG��

5�� �IZLIM� UOPYEJ]� NP^TPWPYFEJJPKWI�
KNE\IVFIKWPY� �� NOPTOVQQIKWPYD� KIKWEQJRX�
V^QIJIKWOVWPOPYD� �EH�^IZVMJEOPYD�
`LKNEOWPY� NP� LPQN]bWEOJPM� I�
LPQQUJILV\IPJJPM�ZVcIWE�I�^O���

�PQIQP� NOPHFEQD� LPWPORE� YPZJILVbW�
JENPKOE^KWYEJJP� KP� KWPOPJR� �HEOHVJLV�
�PKKIID� KUcEKWYUEW� \EFRM� OG^� NOPHFEQD�
KYGZVJJRX� K� IKNPF]ZPYVJIEQ� KIKWEQR�
��HEOHVJL� �J�ŸMJ�D� U� LFIEJWPY�� �WP�
LVKVEWKG� NKIXPFPTIaEKLIX� WOU^JPKWEM�
PW^EF]JPTP�LFIEJWVD�WP�L�JIQ�QP_JP�PWJEKWI�
JE^PYEOIE� L� JPYRQ� UKFUTVQ�� �� aVKWJPKWID�
KWOVX� NPWEOGW]� KYPI� ^EJ]TI� Y� KEWGX�
�JWEOJEWD� LPWPORM� UKUTUHFGEWKG�
NUHFILV\IGQI� Y� KOE^KWYVX� QVKKPYPM�
IJ[POQV\II� P� aVKWRX� YZFPQVX� I� LOV_VX�
LIHEOQPSEJJILPY�v2w��

�^JVLPD� JEKQPWOG� JV� `WPD� �HEOHVJL�
�PKKII�NOP^PF_VEW�OVZYIYVW]�^IKWVJ\IPJJPE�
PHKFU_IYVJIE� KYPIX� LFIEJWPYD� NOIaEQ�
HPF]SIQI� WEQNVQI�� �P`WPQU� PKJPYJRQI�
NEOKNELWIYJRQI� JVNOVYFEJIGQI�
KPYEOSEJKWYPYVJIG� KIKWEQR� �JWEOJEW�
HVJLIJTV� Y� ^EGWEF]JPKWI� ���� ��HEOHVJL��
QR�KaIWVEQ+�

"� � �KNPF]ZPYVJIE� YIOWUVF]JRX�
PHFVaJRX� WEXJPFPTIMD� NP^OVZUQEYVbcIXD�
aWP� YQEKWP� NOIPHOEWEJIG� I� UKWVJPYLI�
KPHKWYEJJRX� KEOYEOPY� ^FG� ZVNUKLV�
NOIFP_EJIM� QP_JP� VOEJ^PYVW]� KEOYEOR� U�
^OUTIX� LPQNVJIMD� L� NOIQEOUD� At{ihlh|}D�
Bƒr”hsD9hhuqe� I� ^O�� v%w�� &WP� ^VKW�
YPZQP_JPKW]� HVJLVQ� HPFEE� QPHIF]JP� I�
`[[ELWIYJP� OEVFIZPYRYVW]� KYPI� )*�NOPELWR�
I�P\EJIYVW]�OIKLI�JPYRX�NOP^ULWPY����WPQU�
_E� Y� UKFPYIGX� _EKWLPM� LPJLUOEJ\II� I�
JENOPKWPM� KIWUV\II� Y� HVJLPYKLPM� K[EOED�
HVJLVQ� JEPHXP^IQP� YJE^OGW]� Y� KYPb�
^EGWEF]JPKW]� NEOE^PYRE� IJ[POQV\IPJJRE�
WEXJPFPTII��

'� � �JE^OEJIE� PQJILVF]JPKWI� OVZFIaJRX�
LVJVFPY� ^IKWVJ\IPJJPTP� HVJLPYKLPTP�
PHKFU_IYVJIG���HEKSPYJPM�IJWETOV\IG�WVLIX�
KIKWEQD� LVL� �JWEOJEW�HVJLIJTD� QPHIF]JRE�
NOIFP_EJIGD� LPJWVLW�\EJWOR� I� HVJLPQVWR��
�FE^PYVWEF]JPD� EKFI� QUF]WILVJVF]JPE�
PHKFU_IYVJIE� NOE^NPFVTVFP� NOE^PKWVYFEJIE�
HVJLPYKLIX� UKFUT� aEOEZ� KPYPLUNJPKW]�
LVJVFPYD� WP� PQJILVF]JPKW]� NOE^NPFVTVEW�
NPKWOPEJIE� E^IJPM� KOE^R� PHKFU_IYVJIG�
LFIEJWPYD� LPT^V� LVJVFR� KWVJPYGWKG� FIS]�
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OVZFIaJRQI� WPaLVQI� KPNOILPKJPYEJIG� K�
E^IJPM� \EJWOVFIZPYVJJPM� NFVW[POQPM�
HVJLV�� �QJILVF]JPKW]� LVJVFPY�
PHKFU_IYVJIG� KNPKPHKWYUEW� I� HPFEE�
HRKWOPQU�NOPJILJPYEJIb�JPYRX�HVJLPYKLIX�
NOP^ULWPY� I� UKFUT� JV� ORJPLD� aWP�
KNPKPHKWYUEW�NPYRSEJIb�UOPYJG�NOP^V_��

0�� �EMQI[ILV\IGD� LPWPOVG� KWVFV�
QPcJRQ� WOEJ^PQ� OVZYIWIG� OPZJIaJRX�
KIKWEQ� PHFU_IYVJIG� LFIEJWPY�� �KJPYJPM�
QPWIY�YJE^OEJIG�`FEQEJWPY�TEMQI[ILV\II�Y�
KIKWEQU��JWEOJEW�HVJLIJT� ,� `WP�KWOEQFEJIE�
YPYFEa]� I� U^EO_VW]� LFIEJWPY� YP�
YZVIQP^EMKWYII� K� HVJLPQ� aEOEZ� KEW]�
�JWEOJEW��

5�� �EZPNVKJPKW]� ,� NOP\EKK�
VUWEJWI[ILV\II>� NP^WYEO_^EJIG�
NPF]ZPYVWEFEQ� YRNPFJEJJRX� PNEOV\IM>�
NPFUaEJIG� UYE^PQFEJIM� P� YRNPFJEJJRX�
^EMKWYIGX>� IKNPF]ZPYVJIE� `FELWOPJJPM�
NP^NIKI���

�VLIQ� PHOVZPQD� KPYEOSEJKWYPYVJIE�
KIKWEQR� ��HEOHVJL� �J�ŸMJ�� JU_^VEWKG� Y�
WcVWEF]JPM� OVZOVHPWLE� JE� WPF]LP� Y� PHFVKWI�
OEVFIZV\II�JPYRX�NOPELWPYD�V�NOE_^E�YKETP�Y�
PHFVKWI�IZUaEJIG�WELUcIX�I�NPWEJ\IVF]JRX�
LFIEJWPY�� �FG� �HEOHVJLV� �PKKII� TPOVZ^P�
YV_JEE�NPJGW]D�HU^EW�FI�U�LFIEJWPY�YRKPLIX�
UOPYEJ]�KNOPKV�JV�KIKWEQU�I�LVL�NPYRKIW]�EE�
NPNUFGOJPKW]D�IKNPF]ZUG�KIF]JRE�KWPOPJR��

�EOKNELWIYR� KPYEOSEJKWYPYVJIG� I�
OVZYIWIG� KIKWEQR� ��HEOHVJL� �J�ŸMJ��
PTOPQJRD� LVL� K� WEXJPFPTIaEKLPMD� WVL� I� K�
`LPJPQIaEKLPM� WPaLI� ZOEJIG�� �� aVKWJPKWID�
KPYEOSEJKWYPYVJIE� WEXJPFPTIaEKLIX�
NFVW[POQ� I� OVZYIWIE� )*�IJ[OVKWOULWUOR�
HVJLVD� OVKSIOEJIE� [UJL\IPJVFV� KIKWEQRD�
NEOKPJVFIZV\IG� �JWEOJEW�HVJLIJTVD� V� WVL_E�
NPYRSEJIE� HEZPNVKJPKWI� NPF]ZPYVJIG�� �Kn�
`WP� HU^EW� KNPKPHKWYPYVW]� UYEFIaEJIb�
LFIEJWKLPM� HVZR� �HEOHVJLV� �PKKIID�
PNWIQIZV\II� ZVWOVW� I� NPFUaEJII�
^PNPFJIWEF]JPM� NOIHRFI�� &WP� KPYEOSEJJP�
IJPM� NP^XP^� L� HVJLPYKLPQU� ^EFU� ,�
ZJVaIWEF]JP� HRKWOEED� JV^E_JEED� U^PHJEE� I�
HEZPNVKJEED�aEQ�`WP�HRFP�OVJ]SE��

�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � &FELWOPJJRM� OEKUOK�� �E_IQ� ^PKWUNV�
pp� Š}}kl+pp{Žfeiqests…r�i•pri}t{qepŒpts}eise}�
}eŠshqhutt�Œ�frs…hŒl…hƒ�ft”sele�

'� � &FELWOPJJRM� OEKUOK�� �E_IQ� ^PKWUNV�
pp� Š}}k+ppƒri…ldeff�i•pe�|tsrs{epts}eise}�
frs…tsu�irs…�'#" p�

0�� &FELWOPJJRM� OEKUOK�� �E_IQ� ^PKWUNV�
pp�Š}}k+ppddd�lh|}qrf�i•p{hƒkrsŽpkih‡e{}lp'''=p��

5�� &FELWOPJJRM� OEKUOK�� �E_IQ� ^PKWUNV�
pp�Š}}k+ppƒti�kih{es}hŒ�i•pfrs…lplfeifrs…phf”hi�
Œh”ƒh”Šshl}eŽ�ltl}eƒŽ�lfeifrs…�hsqrŽs�Š}ƒq�

2�� &FELWOPJJRM� OEKUOK�� �E_IQ� ^PKWUNV�
pp�Š}}kl+ppl}•j|tqel�se}pkieŒtedp%0(20=5pkrue+2p�

%�� &FELWOPJJRM� OEKUOK�� �E_IQ� ^PKWUNV�
pp� Š}}k+ppddd�kihl}hfrs…ti�{hƒ�•r�
pt}pl}r}tphfqr…r“jqŽr“frs…hŒ�
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�
�PKU^VOKWYEJJPE�Hb^_EWJPE�

NOP[EKKIPJVF]JPE�PHOVZPYVWEF]JPE�
UaOE_^EJIE���FVWPUKWPYKLIM�

IJ^UKWOIVF]JRM�LPFFE^_�IQ�������JPKPYV��
�
�� TPKU^VOKWYEJJPQ� Hb^_EWJPQ�

NOP[EKKIPJVF]JPQ� PHOVZPYVWEF]JPQ�
UaOE_^EJII� ��FVWPUKWPYKLIM�
IJ^UKWOIVF]JRM� LPFFE^_� IQ������ �JPKPYV��
HPF]SPE�YJIQVJIE� U^EFGEWKG�KNE\IVF]JPKWI�
��EXJPFPTIG� QVSIJPKWOPEJIG�D� V� PKPHEJJP�
PHUaEJIb� `WPM� NOP[EKKII� KWU^EJWPY� K�
PTOVJIaEJJRQI�YPZQP_JPKWGQI�Z^POPY]G�3NP�
JVOUSEJIb� KFUXV4�� �FG� `WPM� LVWETPOII�
KWU^EJWPY� OVZOVHPWVJ� KVMW� ��OEP^PFEJIE�D�
JP�NPGYIFVK]�JEPHXP^IQPKW]�KPZ^VJIG�KVMWV�
\EF]b� LPWPOPTPD� GYFGEWKG� NOP^YI_EJIG�
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NOP[EKKII� KNE\IVF]JPKWI� ��EXJPFPTIG�
QVSIJPKWOPEJIG�� I� UaVKWIE� Fb^EM� K� ����
`WPM�NOP[EKKII���

�
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����"�%����6�
�
�
�����:�

�
�VMW� ��EOKNELWIYV�� HRF� OVZOVHPWVJ� Y�

JVSEQ� LPFFE^_E� OVJEE� JV� GZRLE� •*A•D� JP�
HRFI� NOPHFEQR� K� LV^OVQI� KPNOPYP_^EJIG��
�P`WPQU� HRFP� NOIJGWP� OESEJIE� NEOEYEKWI�
KVMW� JV� HPFEE� U^PHJRM� I� NOPKWPM� Y�
IKNPF]ZPYVJII��

�� IKKFE^PYVWEF]KLPM� OVHPWE� HRF�
NOPIZYE^EJ� VJVFIZ� NOPTOVQQJPTP�
PHEKNEaEJIG� I� YRHOVJP� Y� LVaEKWYE�
IJKWOUQEJWV�OVZOVHPWLI� JPYPM�YEOKII�KVMWV�
��?Ag‹hhƒqr��

‹hhƒqr�,� KIKWEQV� UNOVYFEJIG�
KP^EO_IQRQ3?Ag4D� JVNIKVJJVG� JV� GZRLVX�
;•;� I‹rŒrg{itk}�� �OEIQUcEKWYV�
IKNPF]ZPYVJIG� ‹hhƒqr� Y+� HEKNFVWJPKWID�
NOPKWPWE� IKNPF]ZPYVJIGD� KYPHP^JPQ� LP^ED�
PTOPQJPQ� YRHPOE� OVZJPPHOVZJRX�
OVKSIOEJIM�I�FETLPKWI�UNOVYFEJIG��

‹hhƒqr�NPZYPFGEW� PWPHOV_VW]� IJWEO[EMK�
[OPJWVF]JPM�I�V^QIJIKWOVWIYJPM�aVKWI���

/OPJWVF]JVG� aVKW]� ,� `WP� WPD� aWP� YI^GW�
NPKEWIWEFI� KVMWVD� LPT^V� YYP^GW� JVZYVJIE�
YVSETP�KVMWV�Y�HOVUZEOE��

�
�����
��!��"�uYY`]Dv7

���������2�����

�^QIJIKWOVWIYJVG� aVKW]� KVMWV� ,� `WP�
V^QIJIKWOVWIYJVG� NVJEF]D� LU^V� YR� ZVXP^IWE�
I� NOPYP^IWE� YKE� PKJPYJRE� OVHPWR� NP�
V^QIJIKWOIOPYVJIb��

�^QIJIKWOVWIYJVG� NVJEF]� JEPHXP^IQV�
^FG�LPQNFELKJPTP�UNOVYFEJIG�KVMWPQD�FbHPM�
aEFPYEL� HEZ� NOE^YVOIWEF]JRX� ZJVJIM� ;•;D�
QP_EW� YRLFV^RYVW]� JV� KVMW� JPYRE� KWVW]ID�
NOI� JEPHXP^IQPKWI� OE^VLWIOPYVW]� U_E�
YRFP_EJJRM�LPJWEJW�JV�KVMWE��

�
�����
��$�"�uYY`]Dv���������
��������

2�����
�FG� YXP^V� Y� V^QIJIKWOVWIYJUb� NVJEF]�

JEPHXP^IQP�ZVNPFJIW]�NPFG�FPTIJV�I�NVOPFGD�
ZVOETIKWOIOPYVJJRE�NOI�UKWVJPYLE�‹hhƒqr��
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�VL� LVL� Y� UaEHJPQ� NOP\EKKE� JE�
NOE^UKQVWOIYVEWKG� IZUaEJIE� ‹hhƒqr�D�
NOPTOVQQJPE� PHEKNEaEJIE� HRFP� IZUaEJP�
KVQPKWPGWEF]JP�� �P^� OULPYP^KWYPQ�
OULPYP^IWEFG� OVZOVHPWVJV� KWOULWUOV� I�
UWYEO_^EJV� U� OULPYP^IWEFG� KNE\IVF]JPKWI�
��EXJPFPTIG� QVSIJPKWOPEJIG�D� V� WVL_E�
JVaVF]JILV� IJ[POQV\IPJJP�
YRaIKFIWEF]JPTP�\EJWOV�LPFFE^_V��

�VKKQPWOIQ�KWOULWUOU�KVMWV+�
�

�
�����
��n�"�%�
����
��������

6��
��������:�

�FG� JVNPFJEJIG� LPJWEJWV� NP^HIOVFVK]�
IJ[POQV\IG�ZV�NPKFE^JIE�WOI�UaEHJRX�TP^V���

�FG� ^PKWI_EJIG� \EFI� IKNPF]ZPYVFPK]�
^PNPFJIWEF]JP� KFE^UbcEE� NOPTOVQQJPE�
PHEKNEaEJIE+�

� �;Šh}hlŠhk?g%�,�Y�^VJJPQ�NOIFP_EJII�
HRF�OVZOVHPWVJ�HVJJEO�^FG�KVMWV>�

� �‹*g…t}}eigqtjelŠhd)ƒruel� ,� Y� `WPQ�
QP^UFE�HRF�KPZ^VJ�KFVM^�SPU>�

� �•tie8•u�� OVKSIOEJIE� ^FG� NOPKQPWOV�
IKXP^JPTP�LP^V��
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�FVJIOUEWKG� ^VF]JEMSVG� OVZOVHPWLVD�
^PNPFJIWEF]JPE� V^QIJIKWOIOPYVJIED�
^PHVYFEJIE�[POUQV��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � �ILINE^IG�� �YPHP^JVG�`J\ILFPNE^IG��
Š}}kl+ppi•�dt…tkejtr�hiup�

'� � �OPM^P� ����� �RaIKFIWEF]JRE�
KIKWEQRD�KEWI�I�WEFELPQQUJILV\II+��aEHJIL�
^FG�YUZPY��,���H���IWEOD�'#"5��

0�� 	VLKIQPY� ����D� �VOWRLV� ����D� �PNPY�
����� �OXIWELWUOV� &�	� I� YRaIKFIWEF]JRX�
KIKWEQ+��aEHJIL��,�	�+�/���	+���/���	D�
'#"0�
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��������EFGHIJKLIM�QEXVJILP�
WEXJPFPTIaEKLIM�WEXJILUQ��

�
�P� QJEJIbD� QJPTIX� KNE\IVFIKWPYD�

KIKWEQV� UNOVYFEJIG�LPQN]bWEOJRQI�KEWGQI�
JV�PKJPYE�KWELV�NOPWPLPFPY�*?;p);D�KWVYSIQ�
KWVJ^VOWPQ�Y�(#�X�TP^VX�NOPSFPTP�KWPFEWIGD�
GYFGEWKG� UKWVOEYSEM� I� PHFV^VbcEM� JIZLPM�
`[[ELWIYJPKW]b�NOI�NEOE^VaE�TEWEOPTEJJPTP�
WOV[ILV�� �^JPM� IZ� NOIaIJ� `WPTP� GYFGEWKG�
[VLW� KPYQEcEJIG� [UJL\IM� UNOVYFEJIG� I�
NEOE^VaI�^VJJRX�Y�KPYOEQEJJRX�KEWGX��

�VQV� LPJ\EN\IG� JPYPM� KEWEYPM�
VOXIWELWUORD� LPWPOVG� NPZ^JEE� NPFUaIFV�
JVZYVJIE� NOPTOVQQJP�LPJ[ITUOIOUEQRE�
KEWID� NPGYIFVK]� IZ� ^PLWPOKLPM� ^IKKEOWV\II�
	VOWIJV� �VKV^P� Y� '##%� T�� �VKV^P� I�
	VL�]PUJPQ� NPJIQVFID� aWP� KPYOEQEJJVG�

KEWEYVG� VOXIWELWUOV� UKWVOEFV� ID� KLPOEM�
YKETPD� Y� HFI_VMSEQ� YOEQEJI� JE� KQP_EW�
PHKFU_IYVW]� OVKWUcIE� ZVNOPKR� IJ^UKWOII�
JV�^PF_JPQ�UOPYJE��

�� `WPM� KIWUV\II� I^EG� 	VL�]PUJVD�
�VKV^P� I� �EJLEOV� PaEJ]� U^VaJP�
�YRKWOEFIFV�+� PJI� NOE^FP_IFI� OVZ^EFIW]�
UOPYEJ]� UNOVYFEJIG� I� NEOE^VaI� ^VJJRX�� ��
KPYOEQEJJRX�KEWGX�`WI�[UJL\II�KPYQEcEJRD�
aWP� ^EFVEW� LPJWOPF]� I� UNOVYFEJIE� PaEJ]�
KFP_JRQ���

"� � �E^PKWVWLI� KPYOEQEJJRX�
LPQN]bWEOJRX�KEWEM�

�PGYFEJIE� WVLPM� KEWEYPM� WEXJPFPTIID�
LVL� NOPTOVQQJP�LPJ[ITUOIOUEQRE� KEWID�
HRFP� YRZYVJP� JVFIaIEQ� JELPWPORX�
ZJVaIWEF]JRX� JE^PKWVWLPY� Y� KPYOEQEJJRX�
LPQN]bWEOJRX�KEWGX��

�P�NEOYRXD� JV� ^VJJRM� QPQEJW�
JVHFb^VEWKG� ZJVaIWEF]JRM� OPKW� PHmEQPY�
WOV[ILV�� �VLD� EKFI� TPYPOIW]D� P� QPHIF]JPQ�
WOV[ILED�WP�NP�^VJJRQ�?tl{h�gŽl}eƒl�PHmEQ�
QIOPYPTP�QPHIF]JPTP�WOV[ILV�ZV�HFI_VMSIE�
ZJVaIWEF]JP� YPZOVKWEW� QP_EW� KPKWVYIW]� "=#�
`LKVHVMW�� �OPQE� WPTPD� KEMaVK� VLWIYJP�
IZQEJGEWKG� KWOULWUOV� I� ^IJVQILV� WOV[ILV��
�FVYJVG� NOPHFEQV� ZVLFbaVEWKG� Y� WPQD� aWP�
NOPNUKLJVG� KNPKPHJPKW]� LVJVFPY� KYGZI� Y�
KPYOEQEJJRX� LPQN]bWEOJRX� KEWGX� HFIZLV� L�
IKaEONVJIbD� KOE^KWYV� I� QEWP^R� UNOVYFEJIG�
WOV[ILPQ� Y� WOV^I\IPJJRX� KEWGX� JE�
KNPKPHJR� KNOVYIW]KG� K� WVLIQ� OPKWPQ�
PHmEQPY�NEOE^VYVEQRX�^VJJRX��

�P�YWPORXD� JV� NOPWG_EJII� ^PFTPTP�
YOEQEJI� ^EMKWYUbcVG� VOXIWELWUOV�
LPQN]bWEOJRX� KEWEM� OVZYIYVFVK]� NP� WVL�
JVZRYVEQPQU�QEWP^U� �FVKWPaLIJPTP�TJEZ^V�D�
KUW]� LPWPOPTP� ZVLFbaVEWKG� Y� WPQD� aWP� NOI�
YRGYFEJII� JPYPM� NOPHFEQR� L� KWELU�
NOPWPLPFPY� *?;p);� ^PHVYFGFKG� JPYRM�
NOPWPLPFD� OESVbcIM� `WU� NOPHFEQU�� ��
OEZUF]WVWE� aIKFP� NOPWPLPFPY� I� KWVJ^VOWPY�
NPKWPGJJP� YPZOVKWVEWD� JV� ^VJJRM� QPQEJW� Y�
QIOE�JVKaIWRYVEWKG�HPFEE�%##�NOPWPLPFPY��

��WOEW]IXD� KPYOEQEJJRE� KEWI� KWOPGWKG� K�
IKNPF]ZPYVJIEQ� HPF]SPTP� aIKFV�
LPQQUWVWPOPYD� QVOSOUWIZVWPOPY� I� ^OUTIX�
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KEWEYRX� UKWOPMKWYD� LPWPORE� KWVFI�
aOEZYRaVMJP� KFP_JRQI� I�
QJPTP[UJL\IPJVF]JRQID�OEVFIZUbcIQI�YKE�
HPF]SEE� aIKFP� OVZFIaJRX� NOPWPLPFPY� I�
KWVJ^VOWPY����KYGZI�K�`WIQ�KPYOEQEJJRE�KEWI�
^POPTI�I�KFP_JR�Y�PHKFU_IYVJII��

��aEWYEOWRXD� KPYOEQEJJRE� KEWI�
IKNPF]ZUbW� ZVLORWRE� I� NOPNOIEWVOJRE�
IJWEO[EMKR�� �� OEZUF]WVWE� YPZJILVbW�
HVO]EOR� ^FG� IJJPYV\IMD�
`LKNEOIQEJWIOPYVJIG� I� KPZ^VJIG� JPYRX�
KEOYIKPY�� �NEOVWPOR� I� NPF]ZPYVWEFI� JE�
QPTUW�YYP^IW]�JPYRE�KEOYIKRD�JEPHXP^IQRE�
^FG� JIXD� PJI� PLVZRYVbWKG� Y� ZVYIKIQPKWI� PW�
NOPIZYP^IWEFGD�LPWPORMD�Y�KYPb�PaEOE^]D�JE�
KNPKPHEJ� PHEKNEaIW]� HRKWOPE� YYE^EJIE�
IJJPYV\IM��

'� � �PJ\EN\IG�WEXJPFPTII�����
�� '## � TP^U� VQEOILVJKLIQI�

NOENP^VYVWEFGQI� 	VOWIJPQ� �VKV^PD� �ILPQ�
	VL�]PUJPQ� IZ� �W`J^[PO^KLPTP�
UJIYEOKIWEWV� I� �LPWWPQ� �EJLEOPQ� IZ�
�EOLFI� HRF� PWLORW� JPYRM� NOPWPLPF� K�
PWLORWRQ� LP^PQ� —kes•qhdD� NPZYPFGbcIM�
OVZ^EFIW]� NOP\EKKR� UNOVYFEJIG� I� NEOE^VaI�
^VJJRX��

�KJPYJVG� I^EG� ���� KPKWPIW� Y� WPQD�
aWPHRD� JE� IZQEJGG� KUcEKWYUbcETP� KEWEYPTP�
PHPOU^PYVJIGD� PW^EFIW]� 3NEOEXYVWIW]4�
UNOVYFEJIE� `WIQ� PHPOU^PYVJIEQ�
3QVOSOUWIZVWPOVQI� I� LPQQUWVWPOVQI4� ZV�
KaEW� KPZ^VJIG� KNE\IVF]JPTP� NOPTOVQQJPTP�
PHEKNEaEJIGD� LPWPOPE� QP_EW� OVHPWVW]� JV�
PHRaJPQ�PW^EF]JPQ�LPQN]bWEOE�I�JVXP^IWKG�
NP^�LPJWOPFEQ�V^QIJIKWOVWPOV��EWI��

�OPQE� WPTPD� IKKFE^PYVWEFI� NOE^FP_IFI�
JPYUb� LPJ\EN\Ib� NPKWOPEJIG� KEWEMD� NOI�
LPWPOPM� U� LPQQUWVWPOPY� �NEOEXYVWRYVEWKG��
UNOVYFEJIE� WVHFI\VQI� LPQQUWV\IID� aWP�
NPZYPFGEW� NOPIZYPF]JRQ� PHOVZPQ� UNOVYFGW]�
NPYE^EJIEQ� I� KLPOPKWJRQI�
XVOVLWEOIKWILVQI� I� PW^EF]JPTP�
LPQQUWVWPOVD� I� NVOVQEWOVQI� NEOE^VYVEQRX�
NPWPLPY� ^VJJRX� Y� QVKSWVHVX� YKEM� KEWI�
7}Šeise}�� �VHPWV� ���� JV� KETP^JGSJIM� ^EJ]�
PKUcEKWYFGEWKG� Y� PKJPYJPQ� KPTFVKJP�
NOPWPLPFU� —kes•qhdD� XPWG� `WP� I� JE�

E^IJKWYEJJRM� IJKWOUQEJW� ^FG� NPKWOPEJIG�
������

�KJPYJRE� \EFID� NOEKFE^UEQRE� NOI�
OVZOVHPWLE����D�`WP+�

� � �W^EFEJIE� [UJL\II� UNOVYFEJIG�
KEWEYRQ� PHPOU^PYVJIEQ� PW� [UJL\II�
NEOE^VaI� ^VJJRX� K� NPQPc]b� NOPTOVQQJPTP�
PHEKNEaEJIGD� LPWPOPE� KNPKPHJP�
[UJL\IPJIOPYVW]� JV� PW^EF]JPQ� LPQN]bWEOE�
I� LPJWOPFIOPYVW]KG� KEWEYRQ�
V^QIJIKWOVWPOPQ�

� � �EOEXP^� L� UNOVYFEJIb� KEW]b� Y�
\EFPQ�

� � �PZ^VJIE� NOPTOVQQJP�
UNOVYFGEQPTP� IJWEO[EMKV� QE_^U� KEWEYRQI�
NOIFP_EJIGQI�I�WOVJKNPOWJPM�KOE^PM�KEWI�

�� VOXIWELWUOE� ���� YR^EFGbW� WOI�
PKJPYJRX�UOPYJG���

"4� �OPYEJ]� IJ[OVKWOULWUORD�
KPKWPGcIM� IZ� KEWEYRX� UKWOPMKWY� I� LVJVFPY�
NEOE^VaI� ^VJJRXD� PHOVZUbcIX� WPNPFPTIb�
KEWI��

'4� �OPYEJ]� UNOVYFEJIGD�
YLFbaVbcIM� Y� KEHG� KEWEYUb� PNEOV\IPJJUb�
KIKWEQU�3KEWEYUb���4D�LPWPOVG�PKUcEKWYFGEW�
QPJIWPOIJT� KPKWPGJIG� WPNPFPTII� KEWI� I�
KEWEYRX� UKWOPMKWY� I� NOE^PKWVYFGEW� KEOYIKR�
^FG�OEVFIZV\II�[UJL\IM�UNOVYFEJIG�KEWEYPM�
IJ[OVKWOULWUOPM� I�NPWPLVQI�^VJJRX�Y�KEWI�
YRSEFE_VcEQU� UOPYJb�� �� QE_^UJVOP^JPM�
NOVLWILE� L� KEWEYPM� ��� aVKWP� WVL_E�
NOIQEJGbW�WEOQIJ���LPJWOPFFEO��

04� �OPYEJ]� KEWEYRX� NOIFP_EJIMD�
YLFbaVbcIM� Y� KEHG� KPYPLUNJPKW]�
NOILFV^JRX�NOPTOVQQ�LPJWOPFFEOVD�LPWPORE�
OVZOVHVWRYVbWKG� ^FG� OEVFIZV\II� [UJL\IM�
TIHLPTP�I�`[[ELWIYJPTP�UNOVYFEJIG�KEW]b��

�ZVIQP^EMKWYIE� QE_^U� UOPYJGQI�
PKUcEKWYFGEWKG� NPKOE^KWYPQ� NOPTOVQQJPTP�
IJWEO[EMKV� 3B;)4�� �JWEO[EMK�
YZVIQP^EMKWYIG� QE_^U� IJ[OVKWOULWUOJRQ�
UOPYJEQ� I� UOPYJEQ� UNOVYFEJIG� JVZRYVEWKG�
b_JRQD� QE_^U� UOPYJEQ� UNOVYFEJIG� I�
UOPYJEQ�KEWEYRX�NOIFP_EJIM���KEYEOJRQ��

�� ^EMKWYIWEF]JPKWI� KWVJ^VOWPQ� b_JRM�
GYFGEWKG� NOPWPLPF� —kes•qhdD�
PHEKNEaIYVbcIM� YZVIQP^EMKWYIE� KEWEYPM�
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��� K� —kes•qhd� KPYQEKWIQRQ�
LPQQUWIOUbcIQ� PHPOU^PYVJIEQD� LPWPORM�
NPZYPFGEW�EM�ZV^VYVW]�NOVYIFV�LPQQUWV\II�I�
KPHIOVW]�KWVWIKWILU�NP�NEOE^VJJRQ�^VJJRQ��

�EYEOJRM� JE� KWVJ^VOWIZIOPYVJ� I�
OVZFIaEJ�^FG�LV_^PM�KEWEYPM���D�aWP�YE^EW�L�
JEYPZQP_JPKWI� NEOEJPKV� KEWEYPTP�
NOIFP_EJIG�K�P^JPTP�LPJWOPFFEOV�JV�^OUTPM��
�KJPYJVG� \EF]� ^VJJPTP� IJWEO[EMKV� ��
NOE^PKWVYIW]�U^PHJUb�NOPTOVQQJUb�QP^EF]�
^FG�OVZOVHPWLI�JPYRX�KEWEYRX�NOIFP_EJIM���

0�� �OEIQUcEKWYV�
� � �IOWUVFIZV\IG�UNOVYFEJIG�KEW]bD�

^VEW� YPZQP_JPKW]� KJIZIW]� OVKXP^R� JV�
NPKWOPEJIE�I�PHKFU_IYVJIE�KEWEM��

� � �PQQUWVWPOR� Y� ����
PKYPHP_^EJR�PW�[UJL\II�UNOVYFEJIGD�YKE�IX�
OEKUOKR� QPTUW� HRW]� IKNPF]ZPYVJR� ^FG�
UKLPOEJIG�NEOE^VaI�^VJJRXD�aWP�ZJVaIWEF]JP�
UYEFIaIYVEW�NOPIZYP^IWEF]JPKW]������

� � �OPTOVQQJRE� KOE^KWYV� ����
NPZYPFGbW� ^PHVYFGW]� JPYRE�
[UJL\IPJVF]JRE� YPZQP_JPKWI� L� U_E�
IQEbcEMKG� VOXIWELWUOE� KEWI�� �OI� `WPQ�
JPYRE�[UJL\II�HU^UW�JPKIW]�UJIYEOKVF]JRM�
XVOVLWEOD� WP� EKW]� HU^UW� OVHPWVW]� JV�
QJP_EKWYE� OVZFIaJRX� NFVW[POQD� HEZ�
JEPHXP^IQPKWI� NPYWPOJPM� OEVFIZV\II� YP�
YKWOPEJJPQ� NOPTOVQQJPQ� PHEKNEaEJII�
LPQQUWVWPOPY�PW^EF]JRX�NPKWVYcILPY��

� � �OI� UKFPYII� \EJWOVFIZPYVJJPTP�
LPJWOPFG� JV^� KEW]b� V^QIJIKWOVWPO� QP_EW�
IQEW]� \EFPKWJPE� NOE^KWVYFEJIE� P� OVHPWE�
KEWI�� &WPW� [VLW� TPYPOIW� P� WPQD� aWP�
NPYRSVEWKG� U^PHKWYP� UNOVYFEJIG� KEW]b� I�
OESEJIE� QJPTIX� ZV^Va� ^FG� V^QIJIKWOVWPOV�
KWVJPYIWKG�NOPcE��

� � �RKPLVG� HEZPNVKJPKW]� ����� ��
V^QIJIKWOVWPOV� Y� ���� EKW]� YPZQP_JPKW]�
PWKFE_IYVW]�YKE�NPWPLI�WOV[ILVD�YKFE^KWYIE�
`WPTP� ^FG� JETP� UNOPcVEWKG� NOP\EKK�
PWKFE_IYVJIG�YWPO_EJIM�Y�KEW]D�JVZJVaEJIG�
NOIPOIWEWPY� PW^EF]JRQ� WINVQ� WOV[ILVD� V�
WVL_E� NOP\EKK� OVZOVHPWLI� VFTPOIWQV�
^EMKWYIM� KEWI� NOI� ZVWPOVX� I� NOPHFEQ� K�
KEWEYRQ�PHPOU^PYVJIEQ��

���� PHFV^VbW� JEPHXP^IQRQI�

XVOVLWEOIKWILVQID� aWPHR� KFU_IW]� PKJPYPM�
^FG� NPKWOPEJIG� PHFVLPY� I� YIOWUVFIZV\II�
KEWEYRX�KEOYIKPY��

5�� �E^PKWVWLI�
�^JVLP� ���D� LVL� I� FbHVG� ^OUTVG�

WEXJPFPTIGD�IQEEW�OG^�JE^PKWVWLPY��
�� ���� [UJL\IG� UNOVYFEJIG� WOV[ILPQ�

YPZFVTVEWKG�JV�LPJWOPFFEOD�IZ�`WPTP�KFE^UEWD�
aWP� JVTOUZLV� JV� JETP� ZJVaIWEF]JP�
UYEFIaIYVEWKGD�aWP�Y�KYPb�PaEOE^]�NOIYP^IW�
L� KEO]EZJRQ� WOEHPYVJIGQ� L� KEOYEOJPM�
NFVW[POQE�� �� KYGZI� K� `WIQ� QJPTIE� IZ�
KPYOEQEJJRX� ����LPJWOPFFEOPY� WOEHUbW�
^POVHPWPL� Y� NFVJE� NOPIZYP^IWEF]JPKWI� I�
JV^E_JPKWI��

�OPQE� WPTPD� ^FG� HPF]SIJKWYV� LPQNVJIM�
NOP\EKK� NEOEXP^V� JV� ���� PLVZRYVEWKG�
YEK]QV� WOU^PEQLIQ�� �� HPF]SIJKWYE�
KPYOEQEJJRX� LPQQUWVWPOPY� OEVFIZPYVJV�
FIS]� PTOVJIaEJJVG� NP^^EO_LV� —kes•qhdD�
NP`WPQU�JV�^VJJRM�QPQEJW�QJPTIE�LPQNVJII�
IKNPF]ZUbW� LPQHIJIOPYVJJRE� 3TIHOI^JRE4�
LPQQUWVWPORD� NP^^EO_IYVbcIE� OVHPWU�
P^JPYOEQEJJP� Y� ^YUX� OE_IQVX� �� —kes•qhd�
NFbK�WOV^I\IPJJVG�LPQQUWV\IG��

�� OEZUF]WVWE� PKJPYJVG� NOPHFEQV� Y�
OVKNOPKWOVJEJII� ^VJJPM� LPJ\EN\II�
ZVLFbaVEWKG� Y� WPQD� aWP� ^FG� YJE^OEJIG�
NOPTOVQQJP�LPJ[ITUOIOUEQRX� KEWEM�
JEPHXP^IQP� ZVQEJIW]� KUcEKWYUbcIM� NVOL�
KEWEYPTP�PHPOU^PYVJIGD�LPWPOPE�JVXP^IWKG�Y�
VLWIYJPM� `LKNFUVWV\II� I� JE� YROVHPWVFP�
KYPETP�OEKUOKV��

2�� �HFVKWI�NOIQEJEJIG�
� � 
EJWOR�PHOVHPWLI�^VJJRX�
� � �VKNOE^EFEJJRE�XOVJIFIcV�^VJJRX�
� � �PONPOVWIYJRE�KEWI�
� � �EWI� PNEOVWPOPY� I� KEOYIK�

NOPYVM^EOPY�
� � �EKNOPYP^JRE�KEWI�
� � �IOWUVFIZV\IG�KEWEYRX�OEKUOKPY�I�

OEKUOKPY�OVKNOE^EFEJJRX�XOVJIFIc�^VJJRX�
� � �J[POQV\IPJJVG�HEZPNVKJPKW]�
%�� �EOKNELWIYR�OVZYIWIG�����
�� '#"5� TP^U� NOVYIWEF]KWYP� �PKKII�

K[POQUFIOPYVFP� NEOEaEJ]� "%� NOIPOIWEWJRX�
JVUaJRX� ZV^VaD� Y� IX� aIKFP� YPSFV� ZV^VaV+�
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��KNPF]ZPYVJIE� NOIJ\INPY�
NOPTOVQQIOUEQPTP� UNOVYFEJIG� KEW]b� I�
YIOWUVFIZV\II� KEWEYRX� KEOYIKPY� ^FG�
[POQIOPYVJIG� NOPHFEQJP�POIEJWIOPYVJJRX�
YRaIKFIWEF]JRX�KOE^D�NOE^JVZJVaEJJRX�^FG�
OESEJIG� KFP_JRX� NOILFV^JRX� NOPHFEQ���
&WP� PZJVaVEWD� aWP� WEXJPFPTIG� ���D�
E^IJKWYEJJVG� IZ� PHFVKWI� IJ[POQV\IPJJP�
LPQQUJILV\IPJJRX� WEXJPFPTIMD�
ZVKFU_IYVEWD� NP� QJEJIb� OG^V�
YRKPLPLYVFI[I\IOPYVJJRX� KNE\IVFIKWPY� IZ�
FUaSIX� YUZPY� JVSEM� KWOVJRD� PKPHPTP�
YJIQVJIG� I� [IJVJKIOPYVJIG� KP� KWOVJR�
NOVYIWEF]KWYV��/��

�OPQE� WPTPD� JV� HVZE� FVHPOVWPOII�
�RaIKFIWEF]JRX� LPQNFELKPY� [VLUF]WEWV�
�	�� 	��� HRF� KPZ^VJ� 
EJWO� �OILFV^JRX�
�KKFE^PYVJIM� �PQN]bWEOJRX� �EWEM�
3
����4�� �KJPYJRE� \EFI� \EJWOV�
ZVLFbaVbWKG� Y� NOPYE^EJII� JVUaJRX�
IKKFE^PYVJIM� Y� PHFVKWI� IJJPYV\IPJJRX�
LPQN]bWEOJRX� KEWEYRX� WEXJPFPTIMD� Y� WPQ�
aIKFE�IKKFE^PYVJIE�WEXJPFPTII������

�KNPF]ZPYVJIE� NOPTOVQQJP�
LPJ[ITUOIOUEQRX�KEWEM�NPZYPFIW+�

� � NPYRKIW]� UNOVYFGEQPKW]� I�
LP`[[I\IEJW�IKNPF]ZPYVJIG�KEWI>�

� � KJIZIW]�LVNIWVF]JRE�ZVWOVWR>�
� � NPYRKIW]� TIHLPKW]� I�

NOPTOVQQIOUEQPKW]�KEWI��
�VLIQ� PHOVZPQD� WEXJPFPTIG� ����

NPZYPFGEW� YRJEKWI� [UJL\Ib� UNOVYFEJIG� Y�
LPJWOPFFEORD� LPWPORE� QPTUW� PKUcEKWYFGW]�
\EJWOVFIZPYVJJRM� LPJWOPF]� OVHPWR� KEWI��
���� ^VEW� YPZQP_JPKW]� UYEFIaIW]� ZVTOUZLU�
JEZV^EMKWYPYVJJRX� OEKUOKPY� LPQN]bWEOJRX�
KEWEM� I� Y� JEKLPF]LP� OVZ� KJIZIW]�
`LKNFUVWV\IPJJRX� OVKXP^RD� aWP� NPZYPFGEW�
UYEFIaIW]�`[[ELWIYJPKW]�UNOVYFEJIG�KEW]b��

�V� ^VJJRM� QPQEJW� WEXJPFPTIG� ����
GYFGEWKG�NOIPOIWEWJPM�PHFVKW]b�Y�OVZYIWII�
QIOPYRX�I�OPKKIMKLIX�KEWEYRX�WEXJPFPTIM��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � �VXVOEYV� ��/�D� �SVLPY� <�� ��D�

�SVLPYV� 	�� ��D� �UXQVJ� ��
�� �KJPYR�
NOPTOVQQJP�LPJ[ITUOIOUEQRX� KEWEM+�
UaEHJPE�NPKPHIE�� ,� �VQVOV+������D� '#"2�� ,�
"""K��

'� � �OPTOVQQJP�LPJ[ITUOIOUEQRE� KEWI�
v`FELWOPJJRM� OEKUOKw� pp� 	PKLPYKLIM�
TPKU^VOKWYEJJRM� UJIYEOKIWEW�� �E_IQ�
^PKWUNV+�
Š}}k+ppqŒ…�{l�ƒl•�l•p lŒe}rp•1#•=7•1"•('
•1#•8B•1"•(#•1"•(8•1"•('•1"•
(8•1#•82“•1#•B"•1#•8(•1"•("•1
"•('•1#•82•1#•8?•1"•(8“•1#•=•
•1#•=B•1#•B"“•1#•B#•1#•B"•1#
•8?•1#•82•1#•88•1"•(••1#•81
•1"•("•1#•8B•1#•8(•1#•8=�kj|�

0�� �OPTOVQQJP�LPJ[ITUOIOUEQRE� KEWI��
�EOKNELWIYR� YJE^OEJIG� v`FELWOPJJRM�
OEKUOKw� pp� �JJPYV\IPJJRM� \EJWO� OVZYIWIG�
PHOVZPYVJIG� I� JVULI�� �E_IQ� ^PKWUNV+�
Š}}k+ppt”ihs�i•pri}t{qelplhŒieƒessŽŽ�Œ”uqŽrj�sr�
kihfqeƒŽ�}e…Šst{Šel…t…Š�sr•…�lfhist…�
sr•{ŠsŽ…Š�}i•jhŒ�kh�t}hurƒ�
ƒe”Šj•srihjshple…}ltŽr�'�ts|hiƒr}t…r�
ŒŽ{Štlqt}eqsrŽr�}e…Šst…r�t�•kirŒqeste�
lke}ltrqshl}�#2�"0�##pkihuirƒƒsh�
…hs|tu•iti•eƒŽe�le}t�keilke…}tŒŽ�ŒsejiestŽrp�
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�LPFFE^_�
�RSWRQKLIM�[IFIVF�

�
�J[POQV\IPJJP�LPQQUJILV\IPJJRE�

WEXJPFPTII� I� UKFUTI� Y� JVKWPGcEE� YOEQG�
GYFGbWKG�LFbaEYRQ�[VLWPOPQ�OVZYIWIG�YKEX�
PHFVKWEM�KP\IVF]JP�`LPJPQIaEKLPM�K[EOR���

�FPHVF]JVG� KEW]� �JWEOJEW� � Y�
KPYOEQEJJPQ� QIOE� PXYVWRYVEW� YEK]� QIO��
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�ETP^JG� )s}eise}� IQEEW� PLPFP� "2� QIFFIPJPY�
VHPJEJWPY� Y� HPFEE� aEQ� "2#� KWOVJVX� QIOV��

_EQEKGaJP�OVZQEO�KEWI�UYEFIaIYVEWKG�JV� �
"#•��

�JWEOJEW� �� QIOPYVG� LPQN]bWEOJVG� KEW]��
�JV� KPKWVYFEJV� IZ� OVZJPPHOVZJRX�
LPQN]bWEOJRX� KEWEMD� PHmE^IJEJJRX�
KWVJ^VOWJRQI� KPTFVSEJIGQI� P� KNPKPHVX�
PHQEJV� IJ[POQV\IEM� I� E^IJPM� KIKWEQPM�
V^OEKV\II�� �JWEOJEW� IKNPF]ZUEW� NOPWPLPFR�
KEQEMKWYV�*?;p);D�WVL�LVL�^VJJRE�NOPWPLPFR�
XPOPSI�WEQD�aWP�PHEKNEaIYVbW�PWJPKIWEF]JP�
^ESEYUb� YPZQP_JPKW]� JV^E_JP� I� HRKWOP�
NEOE^VYVW]� IJ[POQV\Ib� ^V_E� NP� JE�
KFISLPQ� JV^E_JRQ� FIJIGQ� KYGZID� V� WVL_E�
KWOPIW]� NOPTOVQQJPE� PHEKNEaEJIED�
NOITP^JPE�^FG�OVHPWR�JV�FbHPM�VNNVOVWUOE��
�IKWEQV� V^OEKV\II� 3€C•�V^OEKV4�
PHEKNEaIYVEW� UJILVF]JRQI� LPPO^IJVWVQI�
LV_^RM� LPQN]bWEO� 3WPaJEED� NOVLWIaEKLI�
LV_^RM� OEKUOK� LPQN]bWEOV4� I� LV_^PTP�
NPF]ZPYVWEFG� �JWEOJEWVD� KPZ^VYVG�
YPZQP_JPKW]� YZGW]� IQEJJP� WPD� aWP� JU_JPD� I�
NEOE^VW]�IQEJJP�WU^VD�LU^V�JU_JP��

�EKQPWOG�JV�HUOJPE�OVZYIWIE��JWEOJEWV�
�� PKJPYJPM� HIZJEK� �JWEOJEW�NOPYVM^EOPY�
FE_IW� Y� PHFVKWI� NOE^PKWVYFEJIG� UKFUT�
^PKWUNV�L��EWI���V�^VJJRM�QPQEJW�Y��PKKII�
ORJPL� �JWEOJEW�NOPYVM^IJTV� P\EJIYVEWKG� Y�
'##�'0#�QFJ��^PFFVOPY�Y�TP^��

�V^E_JPKW]� I� ^PKWUNJPKW]� KYGZI� I�
WEFELPQQUJILV\IPJJRX� UKFUT� Y� JVSEM�
KWOVJE� ^VYJP� GYFGEWKG� PKWOPM� NOPHFEQPMD� I�
WVLIE� IJ[POQV\IPJJRE� UKFUTID� LVL�
YRKPLPKLPOPKWJPM� ^PKWUN� Y� �JWEOJEWD�
YI^EPKYGZ]D� LVHEF]JPE� WEFEYI^EJIED� );�
WEFE[PJIG� I� W�N�D� OVZYIYVbWKG� YP� YKEX�
TPOP^VX� JVSEM� KWOVJRD� JP� JE� P^IJVLPYP�
LVaEKWYEJJPD� Y� ZVYIKIQPKWI� PW� OVMPJV� IFI�
TPOP^V�� �� LOUNJRX� TPOP^VX� I� OVMPJJRX�
\EJWOVX� LVaEKWYP� I� ^PKWUNJPKW]� KYGZI� JV�
HPFEE�YRKPLPQ�UOPYJED�aEQ�JV�NEOI[EOII��

�JWEOJEW�NOPYVM^EO� 3IJPT^V� NOPKWP�
�OPYVM^EOD�PW�VJTF�� )s}eise}�geiŒt{e� ;ihŒtjeiD�
oNPKWVYcIL� �JWEOJEW�UKFUTIo4� x�
POTVJIZV\IGD� NOE^PKWVYFGbcVG� UKFUTI�
^PKWUNV�L�KEWI��JWEOJEW�I�IJRE�KYGZVJJRE�K�

�JWEOJEWPQ� UKFUTI�� �� KPYOEQEJJPQ� KQRKFE�
IJWEOJEW�NOPYVM^EO� NOE^PKWVYFGEW� ^PKWUN� L�
�JWEOJEWU� Y� OE_IQE� —s�qtse� 3WP� EKW]� LPT^V�
YVS� LPQN]bWEO� NPFUaVEW� );�V^OEK� I�
KWVJPYIWKG� NPFJPNOVYJRQ� aFEJPQ� KEWI�
�JWEOJEW4D� V� WVL� _E� QP_EW� PLVZRYVW]� I�
^OUTIE� UKFUTID� KYGZVJJRE� K� �JWEOJEWPQD�
WVLIE� LVL� �� POTVJIZV\IG� NPaWRD� NP^^EO_LV�
6ef�KEOYEOVD� OVZOVHPWLV� ^IZVMJV� 6ef�
KWOVJI\D� PHKFU_IYVJIE� SFbZPY� Y�
WEFEWVMNJRX� I� WEFELKJRX� KEWGX� I� QJPTPE�
^OUTPE��

�� JVaVFV� KWVJPYFEJIG� ORJLV� IJWEOJEW�
NOPYVM^IJTV� Y� �PKKIID� JVIHPFEE�
OVKNOPKWOVJnJJRQ� GYFGFKG� LPQQUWIOUEQRM�
^PKWUN�� �V� KETP^JGSJIM� ^EJ]� JVHFb^VEWKG�
WEJ^EJ\IG� OVZYIWIG� HPFEE� KLPOPKWJRX�
^PKWUNPY� L� IJWEOJEWUD� WVLIX� LVL� B1g•� I�
7}Šeise}D� NPQIQP� `WPTPD� K� LV_^RQ� TP^PQ�
UYEFIaIYVEWKG� LPFIaEKWYP� NPF]ZPYVWEFEM�
HEKNOPYP^JRX�KEWEM��

�PKKIMKLIM� ORJPL� IJWEOJEW�
NOPYVM^IJTV�JVaVF�KYPn�OVZYIWIE�Y�LPJ\E�(#�
XD�JVaVFE�=#�X�TP^PY�� 
cn�Y� "=('�TP^U�HRFI�
K^EFVJR� JEKQEFRE� SVTI� JV� YKWOEaU� L�
YIOWUVF]JPQU� OVZYIWIb�� �QEJJP� Y� `WPW�
NEOIP^�JVaVFI�KYPn�KWVJPYFEJIE�YE^UcIE�JV�
KETP^JGSJIM� ^EJ]� IJWEOJEW� ,� NOPYVM^EOR�
�PKKIID� KOE^I� LPWPORX+� �PK�EFELPQD� 7u•rs}�
3o�FPHVF� �^IJo4D� ���� o�EFLPQ�� �EFPYVG�
KEW]oD� �PYIJWEF� ,� `WI� LPQNVJII� NEOYRQI�
JVaVFI� NOE^PKWVYFGW]� UKFUTI� IJWEOJEW�
NOPYVM^IJTV� JV� WEOOIWPOII� �PKKII� 3�V�
^VJJRM� QPQEJW� JE� KUcEKWYUEW4�� ��
aEFGHIJKLPM� PHFVKWI� P^JIQI� IZ� LOUNJRX�
NOPYVM^EOPY� JV� ^VJJRM� QPQEJW� GYFGbWKG+�
�JWEOKYGZ]D� �PKWEFELPQD� ���D� ���D�
�FPHVFLPQD� �PQ�OU� I� ^OUTIE�� �P� JELPWPORQ�
IKKFE^PYVJIGQD� NOPYE^nJJRQ� Y� KEWI�
�JWEOJEWD� Y� JVKWPGcEE� YOEQG� NP� UOPYJb�
OVZYIWIG� ORJLV� IJWEOJEW�NOPYVM^IJTV� Y�
�PKKIID� 	PKLYV� ZVJIQVEW� NEOYPE� QEKWPD� ZV�
JEM� KFE^UEW� �VJLW� ,� �EWEOHUOTD� JV� WOEW]EQ�
QEKWE�PLVZVFKG� �EFGHIJKL�� �WP�LVKVEWKG� �EF�
PHFVKWI� LPFIaEKWYP� ^PQPXPZGMKWY� Y�
�EFGHIJKLED� LPWPORE� IQEbW� NPKWPGJJRM�
^PKWUN� Y� IJWEOJEW� NOEYRKIFP� '%2� WRK��
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�OPYEJ]� NOPJILJPYEJIG� UKFUT�
SIOPLPNPFPKJPTP� ^PKWUNV� NOIHFI_VEWKG� L�
%#D2•�� &WP� Y� JEKLPF]LP� OVZ� YRSE�
PHcEOPKKIMKLIX� NPLVZVWEFEM�� �EFGHIJKL�
FIS]� JEQJPTP� PWKWVEW� PW� 	PKLYR� I� �VJLW�
�EWEOHUOTV��

�V� NOPWG_EJII� NPKFE^JIX� WOEX� FEW�
QE_^U� LPQNVJIGQID� NOE^KWVYFEJJRQI� JV�
ORJLED�I^EW�P_EKWPaEJJVG�HPO]HV�ZV�LV_^Ub�
LYVOWIOUD� ZV� LV_^PTP� VHPJEJWV�� �EQ� JE�
QEJEED� ORJPL� KWVJPYIWKG� HPFEE�
NOP[EKKIPJVF]JRQ�� �� JVKWPGcEE� YOEQG� Y�
�EFGHIJKLE� OVHPWVEW� PLPFP� "##� IJWEOJEW�
NOPYVM^EOPY�� �P� FIS]�  �=� IZ� JIX� IQEbW�
^PKWVWPaJUb� ORJPaJUb� ^PFb�� �PYPLUNJRM�
PHmEQ� QVKKPYPTP� ORJLV� SIOPLPNPFPKJPTP�
IJWEOJEWV�Y��EFGHIJKLE�P\EJIYVEWKG�JVQI�JV�
UOPYJE�"D"�QFO^��OUHFEM�Y�TP^�v¡0(�QFJ�w��

�OUNJEMSIE� IJWEOJEW� NOPYVM^EOR�
PHKFU_IYVbW� HPFEE� =#•� IJWEOJEW�
VU^IWPOII�� �KWVF]JRE� "#� •� VU^IWPOII�
NOIXP^GWKG�JV�^PFb�QJPTPaIKFEJJRX�QEFLIX�
IJWEOJEW�NOPYVM^EOPY��

�OVYIF]JRM� YRHPO� NOPYVM^EOV�
aOEZYRaVMJP� YV_EJD� W�L�� NPZYPFGEW�
NPF]ZPYVWEFb�^PKWIa]�PNWIQVF]JPTP�OE_IQV�
OVHPWRD�K`LPJPQIW]�^EJ]TI�I�YOEQG���V_^RM�
^EJ]� NPGYFGbWKG� YKE� JPYRE� � I� JPYRE�
KEOYIKJRE� KFU_HRD� I� YKE� PJI� XPWGW� ^VW]�
_EFVbcIQ� ^PKWUN� Y� )s}eise}�� �PF]LP�
PKYE^PQFEJJPKW]� I� KOVYJIWEF]JRM� VJVFIZ�
QPTUW� NPQPa]� NPFUaIW]� ^PKWUN� L� )s}eise}� JV�
JVIFUaSIX�UKFPYIGX��

��KYGZI�K�`WIQ�YRHPO�NOPYVM^EOV�JU_JP�
NOPYP^IW]� JV� PKJPYVJII� IZUaEJIG�
OETIPJVF]JPTP� ORJLV� IJWEOJEW�UKFUT�� 
EF]�
^VJJPTP� IKKFE^PYVJIG+� VJVFIZ� WELUcETP�
KPKWPGJIG� ORJLV� �JWEOJEW�NOPYVM^EOPY� I�
NOPTJPZ� ETP� OVZYIWIG� JV� NEOKNELWIYU� JV�
NOIQEOE� T�� �RSWRQ� �EFGHIJKLPM� PHFVKWI��
�EQV� IKKFE^PYVJIG� GYFGEWKG� VLWUVF]JPMD�
NPKLPF]LU� Y� JVSE� YOEQG� x� YP� YOEQG�
IJ[POQV\IPJJRX� WEXJPFPTIMD� IJWEOJEW�
GYFGEWKG� NOP^ULWPQD� NPF]ZUbcIQKG�
YKEYPZOVKWVbcIQ�KNOPKPQ���

�FG� ^PKWUNV� Y� KEW]� IJWEOJEW� LPQNVJII�
JVSETP� TPOP^V� � IKNPF]ZUbW� PNOE^EFnJJRE�

WEXJPFPTIID� IX� QP_JP� OVZ^EFIW]� JV� WOI�
LVWETPOIID� Y� ZVYIKIQPKWI� PW� WPTPD� LVLPM�
JPKIWEF]� 3W�E�� LVJVF� IFI� KOE^V� NEOE^VaI4�
IKNPF]ZUEWKG� ^FG� NEOE^VaI� ^VJJRX�� �� JIQ�
PWJPKGWKG+��

�� �IWVG�NVOV�WEFE[PJJRX�NOPYP^PY�3YI^�
LVHEFG� KYGZID� NOE^KWVYFGEW� KPHPM� P^JU� IFI�
JEKLPF]LP� NVO� IZPFIOPYVJJRX� NOPYP^JILPYD�
KLOUaEJJRX� QE_^U� KPHPM� 3K� JEHPF]SIQ�
aIKFPQ�YIWLPY�JV�E^IJI\U�^FIJR4D�NPLORWRX�
NFVKWILPYPM�PHPFPaLPM���3�PKWEFELPQD����4��

�� �NWILP�YPFPLPJJRE� LVHEFI� 3L� `WPM�
LVWETPOII�WVL_E�KFE^UEW�PWJEKWI�KIKWEQRD�Y�
LPWPORX� YQEKWE� K� PNWILP�YPFPLPJJRQI�
LVHEFGQI� IKNPF]ZUbWKG� WVL_E� I�
LPVLKIVF]JRE�LVHEFI4��3���D��JWEOKYGZ]4��

��� �EKNOPYP^JRE� KIKWEQR� 3JVNOIQEOD�
KIKWEQR� KPWPYPMD� OV^IPOEFEMJPM� IFI�
KNUWJILPYPM�KYGZI4��3�EFE'D� 	ETV[PJD� 	��D�
�IFVMJ�I�^O4��

�HFVKW]� ^EGWEF]JPKWI� NOPYVM^EOPYD�
NOE_^E� YKETPD� JVNOVYFEJV� JV� ^YE� PHSIOJRE�
PHFVKWID�NOE^PKWVYFEJIE�UKFUT� IJWEOJEW�^FG�
[IZIaEKLIX� I� bOI^IaEKLIX� FI\�� �� KYPb�
PaEOE^]D�`WI�TOUNNR�WVL�_E�QP_JP�OVZ^EFIW]D�
JV+�

��� PHFVKW]� UKFUT� ^FG� [IZIaEKLIX� FI\�
3UKFUTI�^PQVSJETP�IJWEOJEWV4>��

�� PHFVKW]� bOI^IaEKLIX� FI\� 3UKFUTI�
IJWEOJEWV� ^FG� P[IKPYD� LV[ED� UaEHJRX�
ZVYE^EJIM�I�OG^V�^OUTIX�POTVJIZV\IM4���

�VQI� HRFP� NOPYE^EJP� IKKFE^PYVJIE�
IJWEOJEW�NOPYVM^EOPY� JV� YPZQP_JPKWI� I�
LVaEKWYP� NP^LFbaEJIG� Y� �RSWRQKLPQ�
TPOP^KLPQ�PLOUTED�K� \EF]b�YRGYFEJIG�aVKWP�
NP^LFbaVEQRX� NOPYVM^EOPY� I� LOIWEOII�
YRHPOV��

�RF�NOE^FP_EJ�PNOPK�Y�KP\IVF]JPM�KEWI�
��D� Y� TOUNNVX� �	R� IZ� �RSWRQV�D�
��RSWRQKLIM� [IFIVF� �<������ �� ^VJJPQ�
PNOPKE� UaVKWYPYVFP� HPFEE�  ##� aEFPYEL��
�aVKWJILI�PNOPKV�^PF_JR�HRFI�YRHOVW]� IZ�
2� NOE^FP_EJJRX� NOPYVM^EOPYD� P^IJ� 35�
PKJPYJRE�NOPYVM^EOV�I�^OUTIE4��

�I^EOVQI� YRHPOV� KWVFI� �JWEOKYGZ]� I�
�PKWEFELPQ�� �VJJRE� IJWEOJEW�NOPYVM^EOR�
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YRHIOVbW� NP� QJP_EKWYU� LOIWEOIEYD� LVL�
PKJPYJRXD�WVL�I�YWPOPKWENEJJRX���

"� QEKWP� �� �JWEOKYGZ]� �� KPPWJPSEJIE�
\EJV�LVaEKWYP� 3^V_E� K� KVQRQ� ^ESnYRQ�
WVOI[PQ�QP_JP�JE�HPGW]KG�NPWEOI�KLPOPKWI4D�
YRKPLVG� KLPOPKW]� IJWEOJEWVD� OVZFIaJPTP�
YI^V� HPJUKRD� LVL� NOI� NP^LFbaEJIID� WVL� I�
NOI�NOP^PF_IWEF]JPQ�NPF]ZPYVJII��

'� QEKWP� �� �PKWEFELPQ� ,� U� ^VJJPTP�
NOPYVM^EOV�NFbK�YKETP�P^IJ�x�`WP�^PYPF]JP�
^ESnYPE� NP^LFbaEJIE� Y� aVKWJPQ� KELWPOE�
3IQEEW�HPF]SPE�ZJVaEJIE�^FG�JVSETP�TPOP^VD�
WVL� LVL� HPF]SVG� ETP� aVKW]� x� `WP� aVKWJRM�
KELWPO4��

0� QEKWP� ,� ���D� ���� ,� Y� OVYJRX�
LPFIaEKWYVX��

5� QEKWP� ,� HEKNOPYP^JRE� KEWI� ,� JIZLIE�
NPLVZVWEFI� WVLPTP� YI^V� KYGZI� PHUKFPYFEJR�
HPFEE� JV^n_JRQ� I� LVaEKWYEJJRQ� YI^PQ�
NOPYP^JPM� KYGZID� V� HEKNOPYP^JRQ�
IJWEOJEWPQ� Y� PKJPYJPQ� _E� NPF]ZUbWKG� WED�
a]G� OVHPWV� JE� NOIYGZVJV� L� P^JPQU� QEKWU� I�
NPKWPGJJP�JVXP^GWKG�Y�^YI_EJII��

�OPYE^G� IKKFE^PYVJIE� JV� WEQU�
��KKFE^PYVJIE� IJWEOJEW�NOPYVM^EOPY� JV�
YPZQP_JPKWI� I� LVaEKWYP� NP^LFbaEJIG� Y�
�RSWRQKLPQ� TPOP^KLPQ� PLOUTE�D� QP_JP�
K^EFVW]�YRYP^+�aWP�LVaEKWYP�KYGZI�Y�PHFVKWI�
NPKWPGJJP� OVKWnWD� NPYRSVEWKG� PHFVKW]�
NOIQEJEJIG� NP^LFbaEJIG� K� NPQPc]b�
PNWPYPFPLJVD� UYEFIaIYVEWKG� PHFVKW]� 59�
IJWEOJEWV��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � Š}}kl+ppjt{�r{rjeƒt{�i•pjt{�sl|ps}elp5 ""�
'� � Š}}k+pp{hƒkiell�i•pri}t{qe�rlk†‘tj‰"5%05�
0�� Š}}k+ppddd�‡lhs�i•pkhqe”sŽe“ƒr}eitrqŽp|

iee“ƒri…e}“dr}{ŠelprsrqŽ}t{lpir”Œt}te“h}irlqt“t
s|h…hƒƒ•st…r{thssŽŠ“}eŠshqhut‡“t…}“Œ“ihllttp�

5�� Š}}k+pp{Šeq� 5�i•p}e†}pf•ltsellp25('0 �Š}
ƒq��

2�� Š}}k+pputl�ts| 5�i•pArkp"5'��
%�� Š}}k+ppŽrƒhft�i•pkhl}lpiŽtsh…“lh}hŒhŽ“l

ŒŽr”t“{ŠeqŽrftsl…hŽ“hfqrl}t“khj“q•khŽ�Š}ƒq��
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�

�EFPYELV�YKET^V�YPFJPYVFV�YPZQP_JPKW]�
YI^EW]� JV� OVKKWPGJII�� &WPQU� NPKYGcEJR��
FETEJ^R� I� KLVZR� QJPTIX� JVOP^PY��
�KUcEKWYIW]� `WU� QEaWU� U^VFPK]� Y� JVS� YELD�
LPT^V� PHcEE� OVZYIWIE� JVULI� I� WEXJILI�
NP^TPWPYIFP� PKJPYU� ^FG� NEOE^VaI�
IZPHOV_EJIG�K�NPQPc]b�WEFELPQQUJILV\IM���

�FVTP^VOG� \I[OPYRQ� WEXJPFPTIGQ�
WEFEYI^EJIE� KWVFP� ^PKWUNJRQ� LV_^PQU� I�
PLVZRYVEW�PTOPQJPE�YFIGJIE�JV�_IZJ]�Fb^EM�
OVZJPTP� YPZOVKWV�� �FG� HPF]SIJKWYV� PJP�
KWVFP� TFVYJRQ� IKWPaJILPQ� IJ[POQV\II� I�
OVZYFEaEJIG����

�WU^EJWR� <_JP��OVF]KLPTP�
TPKU^VOKWYEJJPTP� WEXJIaEKLPTP� LPFFE^_VD�
KPZ^VY�Y�<�O����WEFEYI^EJIE�"#�FEW�JVZV^D�
NOP^PF_IFI� I^Eb� IJJPYV\IPJJPTP� �OPELWV�
Y� JVNOVYFEJII� �
I[OPYVG� �EWPNIK]�D�
LPWPORM�NPZYPFGEW�KOE^KWYVQI�QUF]WIQE^IV�
OVKKLVZRYVW]� QPFP^E_ID� KWU^EJWVQD�
NOENP^VYVWEFGQ� I� TPKWGQ� LPFFE^_V� IKWPOII�
_IZJI�LPFFE^_V���

�OE^QEW� IKKFE^PYVJIG+� �OXIYR� QUZEG�
<�O�����

�HmELW� IKKFE^PYVJIG+� �J[POQV\IPJJVG�
KOE^V�PHOVZPYVWEF]JPTP�UaOE_^EJIG��


EF]� �OPELWV+� �PZ^VJIE� YI^EP[IF]QV�
�	UZEM� <�O����� ^FG� \ILFV� �
I[OPYVG�
�EWPNIK]�� NOI� NPQPcI� QUF]WIQE^IMJRX�
NOPTOVQQD� NPZYPFGbcETP� OEVFIZPYVW]� I^EI�
NVWOIPWIaEKLPTP� YPKNIWVJIG� KPYOEQEJJPM�
QPFP^E_I�I�KWU^EJWPY���

�FG�OEVFIZV\II�\EFI�JEPHXP^IQP+�
"� � �ZUaIW]�^PNPFJIWEF]JUb�FIWEOVWUOU�

I�)s}eise}�OEKUOKR�NP�WEQE��
'� � �OPYEKWI�YKWOEaI�K�YEWEOVJVQI�

LPFFE^_V���
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0�� �VMWI�I�IKKFE^PYVW]�^PNPFJIWEF]JUb�
FIWEOVWUOU� I� )s}eise}�OEKUOKR� NP� WEQE�
��PZ^VJIE�YI^EP[IF]QPY���

5�� �KKFE^PYVW]+�
� � �RJPL�NPWOEHIWEFG�YI^EPNOP^UL\II�
� � �EXJIaEKLUb�PKJVcEJJPKW]�LPFFE^_V�

^FG�OEVFIZV\II��OPELWV�
� � �OPTOVQQJPE�PHEKNEaEJIE�LPFFE^_V��

^FG�OEVFIZV\II��OPELWV�
2�� �P^TPWPYIW]�K\EJVOIM�YRNUKLV��
%�� �VZOVHPWVW]�`WVNR�KPZ^VJIG��OPELWV��
 � � �PZ^VW]��OPELW��
(� � �NOPHIOPYVW]�I�NOPVJVFIZIOPYVW]�

�OPELW��
=�� �PXOVJIW]��OPELW��
"#�� �OE^KWVYIW]�NOPELW�

NPWOEHIWEFb��
�INPWEZV+� �I^EP[IF]Q� �	UZEM�

<�O����� IZ� \ILFV� �
I[OPYVG� �EWPNIK]��
HU^EW�KPZ^VJD�EKFI�HU^EW�YRHOVJV�NOPTOVQQVD�
NPZYPFGbcVG� P^JPYOEQEJJP� OVHPWVW]� K�
YI^EP� I� ZYULPYRQI� [VMFVQID� K� WIWOVQI� I�
QUZRLVF]JRQ�P[POQFEJIEQ�YI^EP[IF]QV���

&WPW� [IF]Q� HU^EW� NOE^KWVYFEJ�
YEWEOVJVQ�LPFFE^_VD�QUZEb�<�O������OPQE�
`WPTP+� YI^EP[IF]Q� HU^EW� NOE^KWVYFEJ�
�WU^IEM� ��PFFE^_�*~�� JV�
�JWEFFELWUVF]JPQ� QVOV[PJE� "�'� LUOKPY�
<�O��� JV� �E^EFE� IJ[POQVWILI� I� NEOE^VJ�
JV� PHFVKWJPM� LPJLUOK� QUZEEY�� /IF]Q�
NPZYPFIW� UKIFIW]� `[[ELW� YPKNOIGWIG�
QPFP^E_]b� OVKKLVZPY� P� TEOPIaEKLIX�
KWOVJI\VX� �P^IJRD� I� HU^EW� KNPKPHKWYPYVW]�
NPYRSEJIb�IQI^_V�UaEHJPTP�ZVYE^EJIG���

�� XP^E� OVHPWR� JV^� NOPELWPQ� JVQI�
IKKFE^PYVJ� ORJPL� NPWOEHIWEFG� I� YRGYFEJPD�
aWP� IJWEOEK� L� WEFEYIZIPJJRQ� NEOE^VaVQ�
NOPGYFGbW� KWU^EJWR� "� ,� 2� LUOKPY� <_JP�
�OVF]KLPTP� TPKU^VOKWYEJJPTP� WEXJIaEKLPTP�
LPFFE^_VD� V� WVL_E� NOENP^VYVWEFID�
V^QIJIKWOV\IG� UaEHJPTP� ZVYE^EJIG� I� QUZEM�
LPFFE^_V���

�EFVEQ� YRYP^D� aWP� YI^EP[IF]Q� �	UZEM�
<�O����� HU^EW� IJWEOEKEJ� ^FG� OVZJRX�
LVWETPOIM�LPFFE^_V���

�FG� OEVFIZV\II� NOPELWV� JVQI�
IKKFE^PYVJP� I� NP^PHOVJP� JEPHXP^IQPE�
NOPTOVQQJPE�PHEKNEaEJIE�3�VHFI\V�"4���

<�#�� ���"�(�����
�������

�
����
�
�

#����2������

�����

�
�RHOVJP� JEPHXP^IQPE� WEXJIaEKLPE�

PHEKNEaEJIE��OPELWV�3�VHFI\V�'4��
	R� NPKaIWVFI� ETP� ^PKWVWPaJRQ� ^FG�

KPZ^VJIG�YI^EP[IF]QV��	UZEM�<�O�������
<�#�� ��!�"�������&��2���
�
�


#����2�����

�
t0->1�6/;7-95:� ,/(30-�

	R� NOIKWUNIFI� L� OVZOVHPWLE� `WVNPY�
KPZ^VJIG�NOPELWV���KETP�IX�PLVZVFPK]�"'+�

"� � �VZOVHPWLV�K\EJVOIG�YI^EP�NOPELWV>�
'� � �P^HPO�QVWEOIVFPY>�
0�� �I^EP�I�[PWPKmEQLV>�
5�� �P^HPO�QUZRLVF]JPTP�P[POQFEJIG>�
2�� �VZOVHPWLV�YKWUNIWEF]JRX�I�

ZVLFbaIWEF]JRX�LV^OPY�[IF]QV>�
%�� �VZOVHPWLV�WIWOPY�I�

KPNOPYP_^VbcETP�ZVLV^OPYPTP�WELKWV>�
 � � �VZOVHPWLV�KNE\`[[ELWPY��OPELWV>�
(� � �VNIK]�^ILWPOKLPTP�WELKWV�I�KPZ^VJIE�

ZYULPYRX�[VMFPY>�
=�� 	PJWV_��OPELWV>�
r� � �VXYVW�IZPHOV_EJIG�K�`LOVJV>�
f� � �KWVYLV��KNE\`[[ELWPY��OPELWV>�
{� � �PE^IJEJIE�LV^OPY>�
j� � �KWVYLV� I� OVZQEWLV� ^ILWPOKLPTP�

WELKWVD� QUZRLVF]JPTP� P[POQFEJIGD� WIWOPY� I�
KPNOPYP_^VbcETP�WELKWV�LV^OPY>�

"#�� �EKWIOPYVJIE��OPELWV>�
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""� � �POVHPWLV� �OPELWV� NOI�
YRGYFEJII�JE^PaEWPY>�

"'� � �RYP^�TPWPYPTP��OPELWV��
�VF]SE� JVQI� OVZOVHPWVJ� I� JVNIKVJ� I�

JVNIKVJ� K\EJVOIM� [IF]QV�� �J� PLVZVFKG�
YV_JRM� `WVNPQ� Y� KPZ^VJII� �OPELWV�� �EQV�
YI^EP[IF]QV+� �	UZEM� <�O�����
PNOE^EFEJV�� 	R� NOIKWUNIFI� L� NP^HPOLE�
QVWEOIVFV�^FG�[IF]QVD�IKNPF]ZUG�FIWEOVWUOU�
NP� WEQE� �OPELWV�� �� KPPWYEWKWYII� KP�
K\EJVOJRQ� NFVJPQ� NP^PHOVFI� QUZRLU� I�
ZVNIKVFI� ^ILWPOKLIM� WELKW�� �FE^UbcIQ�
`WVNPQ�OVHPWR�KWVFP�PZYUaIYVJIE�[IF]QV��

�;8?<58-95(�>,/(30- �
�FG� PZYUaIYVJIG� �OPELWV� JVQ� JU_EJ�

PaEJ]�XPOPSIM�QILOP[PJ���
�VNIKRYVEQ� ^ILWPOKLIM� WELKW� Y�

KPPWYEWKWYII� KP� K\EJVOIEQ�� �PZ^VEQ�
ZYULPYRE�[VMFRD�JEPHXP^IQRE�^FG�NEOE^VaI�
I� YRLFV^RYVEQ� IX� JV� QJPTPFIJEMJRE�
^POP_LI� Arut†� IFI� NOPTOVQQU� B•jr{t}Ž�
3�IKUJPL�"4��

�
�����
���"�,��
��

�
���9�w\IDXHEP�����

1����������

��
�
���������
�OPYE^EQ� ZVNIK]� ^ILWPOKLPTP� WELKWV��

3�OI� PZYUaIYVJII� �OPELWV� TPFPK� ^ILWPOV�
^PF_EJ�HRW]�YJGWJRQ4��

�/90-p�>,/(30- �
�ENEO]� NOIKWUNIQ� L� QPJWV_U�

WEFEYIZIPJJPTP� YRNUKLV�� �FG� `WPTP� QR�
YRHOVFI� � �OPTOVQQU� ;tssr{qe� g}•jth� "'��
3�IKUJPL�'4�

�
�����
��!�"�,��
��

�
���9�xHaaDX]K�QE\IHY�

�!�
�VaJEQ�OVHPWU�K�ZVXYVWV�IZPHOV_EJIG��
�-e8-0�5;/.,-p(95: �
�VXYVWRYVEQ� JEPHXP^IQRE� IZPHOV_EJIG�

K� `LOVJV� LPQN]bWEOV� NOI� NPQPcI�
NOPTOVQQR� I� SVT� ZV� SVTPQ� KJIQVEQ�
LVOWIJLI� I� YKWVYFGEQ� IX� Y� �OPELW��
*�

���9���������������������

����������
�
� � ���
���+ �� �VZQEcVEQ� YI^EP� I� [PWP�
QVWEOIVFR�JV�NEOYPM�^POP_LE�3�IKUJPL�04��

�
�����
��$�"���&�����1
#
�0�������

U�
����
�
�PKFE^UbcIQ� `WVNPQ� KPZ^VJIG� YI^EP�

[IF]QV� KWVF� QPJWV_�� �^JV� IZ� KVQRX�
WOU^PnQLIX�aVKWEM�OEVFIZV\II�NOPELWV��

�/90-p�d5)*4- �
�WLORYVEQ� JPYRM� NOPELW� ;tssr{qe� kq•l�

"'�� �V� NEOYUb� ^POP_LU� YKWVYFGEQ�
[PWPQVWEOIVFR� I� YI^EP� [OVTQEJWR�
HU^UcETP�YRNUKLVD���LV_^VG�LVOWIJLV���`WP�"�
LV^O� YI^EPD� LV_^RM� YI^EP� [OVTQEJW� ,� `WP�
WP_E� PW^EF]JRM� LV^O�� 3&WP� OVHPWV� WOEHUEW�
WEONEJIG�I�UKI^aIYPKWI4���
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�W^EF]JP� JV� YWPOUb� ^POP_LU� NPQEKWIQ�
`[[ELWR� NEOEXP^PY� PW� P^JPTP� LV^OV� L�
^OUTPQU���ENEO]�^PHVYIQ�^ILWPOKLIM�WELKW���

#60-83-�7530/,63/f/�0(360- �
�ILWPOKLIM� WELKW� OVZQEKWIWKG� JV�

WOEW]EM� ^POP_LE�� �YULPYRE� [VMFR�
^ILWPOKLPTP� WELKWV� OVZQEKWIQ� JV� ZYULPYPM�
^POP_LE� Y� KPPWYEWKWYII� KP� K\EJVOIEQ��
�PYQEKWIQ� YKE� LV^OR� K� NP^TPWPYFEJJRQ�
^ILWPOKLIQ� WELKWPQ�� �EOEM^EQ� L�
QUZRLVF]JPQU�P[POQFEJIb��

�?;13-)*9/(�/d/,4)(95( �
�� QUZRLPM� HRYVbW� HPF]SIE� NOPHFEQR��

�VQ� JU_JV� WPO_EKWYEJJVG� QUZRLVD�
OVKLORYVbcVG� Kb_EWJUb� FIJIb� [IF]QV��
�RHIOVEQ�QUZRLU�Y�KWIFE��ELYIEQ�I�NEKJb�P�
WVJLIKWVX��

�(-)5;-c5:�>,/(30- �
�PKFE�WPTPD�LVL�NOPELW�NPaWI�TPWPYD�QR�

ETP� NOPKQVWOIYVEQD� WcVWEF]JP� NOPYEOGGD�
LPOOELWIOUEQ� ZYULD� NP^NIKRYVEQ� LV^ORD�
YKWVYFGEQ�WIWOR�I�HETUcUb�KWOPLU��

�(605,/8-95(� ,/(30- �
	R�KQPJWIOPYVFI� �OPELW�� �OPKQPWOIQD�

aWP� U� JVK� NPFUaIFPK]D� W�� 
�� NOPWEKWIOUEQ�
[IF]Q��3�IKUJPL�54���

�KE� LV^OR� �� JV� QEKWED� ZYUL� KPYNV^VEWD�
WIWOR� JV� KYPIX� QEKWVX�� �POVHVWRYVEQ�
^IZVMJD�TPWPYIQ�WIWOR�PH�VYWPOVX�[IF]QV� I�
ZVLVJaIYVEQ�OVHPWU���

�
�����
��N�"�� �
����
������9���

��
�
������������

�
#18/7�>,/(30-�8�d/,4-0(�^IQ �
�FG� YRYP^V� [IF]QV� YPKNPF]ZUEQKG�

NVJEF]b�&LKNPOW�3�IKUJPL�24����

	R�YRHIOVEQ� [POQVW�B~)� � I� 1tŒt†� IFI�
›Œtj��&WI� [POQVWR�NPZYPFGbW�WcVWEF]JPE�I�
LVaEKWYEJJPE� K_VWIE� YI^EP�� �KWVJVYFIYVEQ�
OVZOESEJIE�`LOVJV���""'5X 2%��&WP�JVQ�^VKW�
XPOPSEED�WPaJEM�PWFIaJPED�LVaEKWYP�NOPELWV��
�OPELW� VYWPQVWIaEKLI� KPXOVJGEWKG�� 	R�
QP_EQ�ETP�NOPWEKWIOPYVW]���

�
�����
��n�"��������=���

��

�
 /80/,9/(�0(605,/8-95(� ,/(30- �
�VNUKLVEQ� �OPELW� I� YI^IQD� aWP� YI^EP�

PWKWVEW�PW�ZYULVD���ZJVaIWD�U�JVK�KWVORE�YI^EP�
LP^ELID� JEPHXP^IQP� IX� ZVQEJIW]��
�POVHVWRYVEQ� YI^EP[IF]Q� ��WVFIJTOV^� ,�
�VJLPTOV^�,�3.IYRE��ETEJ^R4���

�-3)+<(95(�
�VS� YI^EP[IF]Q� ��WVFIJTOV^� ,�

�VJLPTOV^� ,� 3.IYRE� �ETEJ^R4�� TPWPY��
�I^EPD�QUZRLVD�^ILWPOKLIM�WELKWD�NEOEXP^RD�
HETUcVG�KWOPLVD�`[[ELWR�VJIQV\IID�WIWORD���
YKE�I^EW�Y�KPPWYEWKWYII�KP�K\EJVOIEQ����

�WVLD� JVQI� KPZ^VJ� YI^EP[IF]Q�
��WVFIJTOV^� ,� �VJLPTOV^� ,� 3.IYRE�
�ETEJ^R4�� IZ� \ILFV� �
I[OPYVG� �EWPNIK]��
<�O����� �PKWVYFEJJRE� \EFI� ^PKWITJUWR��
�INPWEZV�NP^WYEO_^EJV��

/IF]Q� PWYEaVEW� ZV^VJJRQ� LOIWEOIGQ��
�OPELW� NPFUaIFKG� IJ[POQV\IPJJP�
NPZJVYVWEF]JRQ�� �J� �� `KWEWIaEJD� VLWUVFEJD�
LPQNPZI\IPJJP� ZVYEOSEJ>� L� WPQU� _E�
POITIJVFEJD� IJWEOEKEJ� ^FG� YPKNOIGWIG�
KWU^EJWPYD� NOENP^VYVWEFEMD� VHIWUOIEJWPY� I�
TPKWEM� LPFFE^_V�� �OPELW� OVKKLVZRYVEW� P�
TEOPIaEKLPQ� NP^YITE� �WVFIJTOV^\EY� I�
JETOPQLPQ�TEOPIZQE��VJLPTOV^\EY��

	R� TPWPYR� NOE^KWVYIW]� YI^EP[IF]Q�
��WVFIJTOV^� ,� �VJLPTOV^� ,� 3.IYRE�
�ETEJ^R4����

� � �FUHU� YEWEOVJPY� �EFILPM�
�WEaEKWYEJJPM�YPMJR���VJLPTOV^�>��

� � QUZEb�<�O���>��
� � NOE^KWVYIW]� ETP� JV� UOPLI� �KWPOIID�

�IWEOVWUORD��J[POQVWILI>�
� � YEWEOVJVQ� �WVFIJTOV^KLPM� HIWYR� I�

WOU_EJILVQ��VJLPTOV^V>�
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� � V^QIJIKWOV\II� ZVYP^V� ���� I�
�^QIJIKWOV\II� �OVLWPOPZVYP^KLPTP� OVMPJV�
T���EFGHIJKLV�I��PFTPTOV^V>�

� � �PLVZVW]� JV� YKWOEaE� KWU^EJWPY� "�'�
LUOKPY� <�O���� K� YEWEOVJVQI�
�WVFIJTOV^KLPM� HIWYR� I� TEOPGQI�
�VJLPTOV^V>�

&WPW� [IF]Q� NPZYPFIW� UKIFIW]� `[[ELW�
YPKNOIGWIG� QPFP^E_]b� OVKKLVZPY� P�
TEOPIaEKLIX� KWOVJI\VX� �P^IJRD� KPYEWKLIX�
YPIJPY�I�WOU_EJILPY�WRFV�Y�NEOIP^�PHPOPJR�
�WVFIJTOV^V>�

/IF]Q� OVKKLV_EW� EcE� I� EcE� OVZ� P�
KVQPPWYEO_EJJPQ� WOU^E� LPQKPQPF]KLP�
QPFP^E_JRX�HOITV^�WVJLPYRX�ZVYP^PY�IQ�����
�O^_PJILI^ZE� Y� �WVFIJTOV^E� I�
�EFGHIJKLPTP��IOPYKLPTP�ZVYP^V�JV��OVFE��

&WPW�YRNUKLD�LVL�I�YKE�^OUTIED�NPNPFJIW�

I[OPYUb� �EWPNIK]� <�O���� I� KWVJEW�
^PKWPGJIEQ� KVMWV� LPFFE^_V� I� \I[OPYPTP�
VOXIYV� ��WU^II� ��PFFE^_�*~�� I� VOXIYV�
QUZEG� <_JP��OVF]KLPTP� TPKU^VOKWYEJJPTP�
WEXJIaEKLPTP�LPFFE^_VD�V�WVL_E�	UZEG�����I�
	UZEG��PFTPTOV^V��

#18/7�
�� OEZUF]WVWE� OVHPWR� JV^� NOPELWPQ�

��PZ^VJIE�YI^EP� [IF]QV� �	UZEM�<�O�����
IZ� � \ILFV� �
I[OPYVG� �EWPNIK]�� JVQI�
NOP^EFVJV�KFE^UbcVG�OVHPWV+�

� � �ZUaEJV�^PNPFJIWEF]JVG�FIWEOVWUOV�I�
)s}eise}�OEKUOKR�NP�WEQE��

� � �ZUaEJR� NOPTOVQQR+� Arut†� A•lt{�
Ar…ei�'##2D�;tssr{qe�kq•l�"'D��

B•jr{t}Ž���OUKKLPGZRaJVG�YEOKIG>�
� � �KKFE^PYVJR+� ORJPL� NPWOEHIWEFGD�

WEXJIaEKLVG� PKJVcEJJPKW]� �OPELWV� I�
NOPTOVQQJPE�PHEKNEaEJIE>�

� � �P^TPWPYFEJ�K\EJVOIM�[IF]QV>�
� � �VZOVHPWVJR�`WVNR�KPZ^VJIG��OPELWV>�
� � �OPYE^EJP�PZYUaIYVJIE�[IF]QV��
��IWPTE�JVQI�KPZ^VJ�YI^EP[IF]Q��	UZEM�

<�O�����^FG�\ILFV� �
I[OPYVG��EWPNIK]���
	R� VNOPHIOPYVFI� I� NOPVJVFIZIOPYVFI�
�OPELW���J�U^PYFEWYPOGEW�ZVNOPKVQ�YOEQEJI���
&WPW� � �OPELW� NOPKW� Y� IKNPF]ZPYVJIID� PJ� JE�
WOEHUEW� KNE\IVF]JRX� ZJVJIM� ^FG�

`LKNFUVWV\II�I�XOVJEJIG���QEEW�KP\IVF]JUb�
ZJVaIQPKW]D� NPZYPFGEW� ZOIWEFb� ZJVLPQIW]KG�
K� TEOPIaEKLIQI� KWOVJI\VQI� OP^JPTP� LOVG� I�
LPFFE^_VD� OVKKLVZRYVG� P� TEOPIZQE� I�
QU_EKWYE� LUOKVJWPY� �EFGHIJKLPTP�
KWOPIWEF]JPTP�WEXJILUQV��

�I^EP� [IF]Q� �	UZEM� <�O����� IZ�
\ILFV� �
I[OPYVG� �EWPNIK]�� NOE^KWVYFEJ�
YEWEOVJVQ� LPFFE^_VD� QUZEb� <�O���� I�
V^QIJIKWOV\II�<�O������J�NOE^FP_EJ�^FG�
NOPKQPWOV� JV� LFVKKJRX� aVKVX� I� �OPLVX�
	U_EKWYV�� �OPQE� `WPTPD� YI^EP� [IF]QD�
OVKKLVZRYVG� P� TEOPIaEKLIX� KWOVJI\VX�
�P^IJRD� GYFGEWKG� KOE^KWYPQ�
NVWOIPWIaEKLPTP� YPKNIWVJIG� QPFP^E_ID�
KWU^EJWPYD� VHIWUOIEJWPYD� OP^IWEFEM� I��
TPKWEM� LPFFE^_V�� /IF]Q� K� IJWEOEKPQ�
YPKNOIJIQVEWKG� I� YZOPKFPM� I� KWU^EJaEKLPM�
VU^IWPOIGQI�� �J� NOE^KWVYFEJ� JV� PHFVKWJPQ�
KEQIJVOE� OVHPWJILPY� QUZEEY� PHFVKWI�
KIKWEQR� ���� I� NPFUaIF� YRKPLUb� P\EJLU�
LPJLUOKV� 	UZEEY� Y� '#" � TP^U�� /IF]Q�
PNUHFILPYVJ�JV�KVMWE���WU^II��PFFE^_�*~��
I�Y�’h•*•fe���

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � �EFGHIJKLIM� QPJWV_JRM� LPFFE^_�
�WOVJI\R� IKWPOII� pKPKW�+� ���bWPYD� ���
�ENOEY��
LVWEOIJHUOT+� �VJL� LUF]WUOJPM�
IJ[POQV\IID�'#"#���5'5�K��

'� � �EPJW]EY� ����� �PYEMSVG�
`J\ILFPNE^IG��JWEOJEW�'##0p����� �EPJW]EY��
,�	�+��	����
��D�'##5��� ("�K�+�IF��

0�� �YPHP^JVG� PHcE^PKWUNJVG�
QJPTPGZRaJVG� UJIYEOKVF]JVG� `J\ILFPNE^IG�
�6t…tkejtr���� �E_IQ� ^PKWUNV+�
Š}}k+ppi•�dt…tkejtr�hiup�

�
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�
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�
<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�

	JPTIE� _IWEFI� LYVOWIO� KP� KWVJ^VOWJPM�
NFVJIOPYLPM� JE^PYPF]JR� WEQI� HVZPYRQI�
^VJJRQID�LPWPORE� IQ�NOE^PKWVYFEJR�� �� `WP�
YNPFJE� NPJGWJPD� YE^]� _IFNFPcV^]� aVKWP�
HRYVEW� OVZ^EFEJV� WVLIQ� PHOVZPQD� aWP�
NOP_IYVJIE� ^FG� KEQ]I� KWVJPYIWKG�
JELPQ[POWJRQ�� 
KFI� YVSEM� \EF]b� GYFGEWKG�
NEOENFVJIOPYLV� LYVOWIOR� I� EE� ^IZVMJD� WP�
NEOE^� YVQI� JEKPQJEJJP� KWVJEW� YPNOPK� JE�
WPF]LP� Y� LVLPQ� KWIFE� YRNPFJIW]� JPYRM�
IJWEO]EOD� JP� I� LVLIE�QVWEOIVFR� YRHOVW]� JV�
PTOPQJPQ�KWOPIWEF]JPQ�ORJLE��

�.2(30�566)(7/8-95:=��
�ELPJKWOUIOUEQVG� LYVOWIOV� Y� ^YUX�

NOPELWJRX�YVOIVJWVX�NP�YRHPOU�PW^EFPaJRX�
QVWEOIVFPY��

�()*�566)(7/8-95:=��
�OPYEKWI�P\EJPaJRM�VJVFIZ�VJVFPTPYRX�

PW^EFPaJRX�QVWEOIVFPY�Y�KPPWJPSEJII�\EJV�
,�LVaEKWYP���

�-7-<5�566)(7/8-95: +�
"� � �RGYIW]� XVOVLWEOJRE� `FEQEJWR� I�

QVWEOIVFR�YRHOVJJPTP�KWIFG�IJWEO]EOV��
'� � �P^PHOVW]�PW^EFPaJRE�QVWEOIVFR�^FG�

^VJJPTP�KWIFG��
0�� �VKKaIWVW]� KWPIQPKW]� PW^EFLI� ^YUX�

LYVOWIO�
�(0/71�566)(7/8-95:=�
"� � �^EFVW]� ^IZVMJ�NOPELW� IJWEO]EOV�

LYVOWIOR��
'� � �OVYJIW]� KWPIQPKW]� PW^EFLI� ^YUX�

LYVOWIO�Y�OVKaEWE�JV�"�Q' ���

�
�� LVaEKWYE� PHmELWV� HRFI� YZGWR� ^YE�

LYVOWIORD� OVKNPFP_EJJRE� ^OUT� NP^� ^OUTPQ��
�FVJIOPYLV� ^VJJRX� LYVOWIO� �� WINPYVG�
�HOE_JEYLV����

/VLWIaEKLI� NOP\E^UOV� NEOENFVJIOPYLI�
NP^OVZUQEYVEW� LPJKWOULWIYJPE� IZQEJEJIE�
KWEJ� YJUWOI� _IFPTP� NPQEcEJIGD� FIHP� _E�
NOPKWP� YKE� PHXP^IWKG� KQEJPM� OVKNPFP_EJIG�
NOPEQPY� ^YEOEMD� V� WVL_E� PHPOU^PYVJIEQ�
NPOPTV���


EF]b� NEOENFVJIOPYLI� GYFGFPK]�
KPZ^VJIE�NOPKWPOJPTP�_IFPTP�NPQEcEJIG�ZV�
KaEW� KPE^IJEJIG� KQE_JRX� LPQJVW�� �FG�
OVZOVHPWLI� ^IZVMJ�NOPELWV� HRFV� YRHOVJV�
LUXJG�TPKWIJVG�� �RFI� OVZOVHPWVJR� ^YV�
YVOIVJWV�NEOENFVJIOPYLI��

�� NEOYPQ� YVOIVJWE� YRHOVJP� NPQEcEJIE�
NFPcV^]b�'2D'�Q' D��P�YWPOPQ�,�5#D0�Q' ���

�ZUaIY� OVZFIaJRE� KWIFI� ^IZVMJVD� IX�
PKJPYJRE� aEOWRD� OELPQEJ^UEQRE� QVWEOIVFR�
I� XVOVLWEOJRE� PKPHEJJPKWID� NOEJEHOETVW]�
LPWPORQI� JEF]ZGD� HRF� YRHOVJ� LFVKKIaEKLIM�
KWIF]��

�P^PQ� LFVKKIaEKLIM� KWIF]� IJWEO]EOV� IZ�
›~))� KWPFEWIGD� P^JVLPD� IKWPLI� ETP� Y�
VJWIaJPKWI�� �QEJJP� Y� VJWIaJRX� PHOVZ\VX�
IKLUKKWYV�VOXIWELWPOR�WPTP�YOEQEJI� IKLVFI�
Y^PXJPYEJIGD�KaIWVG�IX�I^EVF]JRQI����›~))�
YELE� YP� ^YPO\VX� ZJVWI� YP\VOIFVK]� OPKLPS]D�
JP� JE� Y� UcEOH� U^PHKWYU� I� NOVLWIaJPKWI�� ��
`WPQ� I� ZVLFbaVEWKGD� JVYEOJPED� TFVYJPE�
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NOEIQUcEKWYP� LFVKKIaEKLPTP� KWIFG�
IJWEO]EOV+� NPQNEZJPKW]� I� NPOPM� ^V_E�
YRaUOJPKW]� IKNPF]ZUbWKG� YP� HFVTP�
LPQ[POWV�� �FVKKIaEKLIM� KWIF]� Y� IJWEO]EOE�
IQEEW� PKPHEJJPKWID� LPWPORE� KPZ^VbW� Y�
VNVOWVQEJWVX� VWQPK[EOU� WPO_EKWYEJJPKWI��
�FG� JETP� XVOVLWEOJR� ^POPTIE� QVWEOIVFR�
YEZ^E�,�PW�PW^EFLI�^P�VLKEKKUVOPY�� 
YEWPYVG�
TVQQV� IKNPF]ZUEWKG� KNPLPMJVG� I�
HFVTPOP^JVG�� �� PHUKWOPMKWYE� PHGZVWEF]JP�
NOIQEJGEWKG� ^ELPO� ,� NPZPFPWVD� FENJIJVD�
LVOWIJRD� ZEOLVFVD� XOUKWVF]D� KLUF]NWUOJRE�
`FEQEJWR��

�
��^VJJPQ�^IZVMJ�NOPELWE�HRFI�YRHOVJR+�
� � �WEJR� PHIWR� WLVJ]b� I� PHFI\PYVJR�

^EOEYGJJRQI�NVJEFGQI�
� � �PWPFPL� P^JPWPJJRMD�

TFV^LPPLOVSEJJRM�
� � �PFR�,�^EOEYP�I�LVQEJ]�
�ZUaIY� XVOVLWEOIKWILU� KWIFGD� HRFP�

OESEJP� NP^PHOVW]� OVZJRE� PW^EFPaJRE�
QVWEOIVFR��

�FG� NEOYPTP� YVOIVJWV� HRFI� NP^PHOVJR�
^POPTPKWPGcIE� QVWEOIVFRD� V� ^FG� YWPOPTP�
HPFEE�Hb^_EWJRE�VJVFPTI��

�
�0(91�y�/./5�
"���HPI�WLVJEYRE�IFI�WELKWIF]JRE���HPI�

JV�WELKWIF]JPM�PKJPYE�KPKWPGW�IZ�^YUX�KFPEY��
�VZPYRQ�KFPEQ�KFU_IW�HUQVTV�IFI�[FIZEFIJD�
JV�LPWPORM�JVJPKIWKG�WELKWIF]JRM�KFPMD�`WP�
QP_EW� HRW]� FEJD� SEFLD� [EWOD� YEFbOD� ^_UWD�
XFPNPL��

�OEIQUcEKWYV+�
� � �OVKPWV��
� � &LPFPTIaEKLVG� aIKWPWV� I�

JVWUOVF]JPKW]�
� � �RKPLVG�NFPWJPKW]�
� � �RKPLVG�WENFPIZPFG\IG�
� � �IF]JRQ�HVLWEOI\I^JPE�YPZ^EMKWYIE�
�E^PKWVWLI+�
� � 
EJV�
� � �RTPOVJIE�IZ�ZV�KPFJEaJRX�FUaEM�
�^IJ�OUFPJ�#D20¢"#D#2�Q�,�%%"#�OUHFEM�
�V�LPQJVWU� �OUFPJPY�‰�5(�'2#OUHFEM�
'��/FIZEFIJPYRE�PHPI�,�`WP�\EFRM�LFVKK�

JEWLVJRX� QVWEOIVFPY� JV� PKJPYE� \EFFbFPZR��
�ZTPWVYFIYVbW� [FIZEFIJ� IZ�
QP^I[I\IOPYVJJRX� HUQV_JRX� YPFPLPJ� K�
^PHVYFEJIEQ� NPFI`KWEOV� I� OVZFIaJRX�
KNE\I[IaEKLIX�^PHVYPL���

�OEIQUcEKWYV+�
� � �E�^E[POQIOUbWKG�
� � �HPI� ^FG� NPLOVKLI� OVZOESVEWKG�

NEOELOVSIYVW]�%� �OVZ�
� � 	VFRM�OVKXP^�LFEG�
� � �RSVcIE�
� � �RKPLUb�KYEWPKWPMLPKW]>�
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� � �E�WPLKIaJR>�
� � �FEIW]� [FIZEFIJPYRE�PHPI�QP_JP�JV�

FbHUb� NPYEOXJPKW]D� JV� TINKPLVOWPJD� HEWPJD�
^EOEYPD������

�E^PKWVWLI+�
� � �P� KOVYJEJIb� K� HUQV_JRQID�

KWPIQPKW]� [FIZEFIJPYRX� KUcEKWYEJJP�
YRSE>�

� � �JI� JE� PWFIaVbWKG� YRKPLPM�
WENFPIZPFG\IEM�I�ZYULPIZPFG\IEM��

� � �cVWEF]JVG�NP^TPWPYLV�KWEJ�

EJV�ZV�OUFPJ�‰5(#�O�
�^IJ�OUFPJ�"D#%¢"#D#2�Q�,�5(#�OUHFEM�
�V� LPQJVWU� (� OUFPJPY� 3OVNPOW‰%5KQ4� ‰�

0(5#�OUHFEM�
�0(91�&�>-9()5�
"�� �EOEYGJJRE� NVJEFI� IZ� QVKKIYV�� &WP�

KVQRE� ^POPTIE� KWEJPYRE� NVJEFID� IX� ^EFVbW�
IZ� "##•� JVWUOVF]JPTP� QVWEOIVFV�� ��
HFVTPOP^JRX� I� IZRKLVJJRX� IJWEO]EOJRX�
KWIFGXD�WVLIX�LVL+�HVOPLLPD�OPLPLPD�LFVKKILV�
I� IZRKLVJJRM� VJTFIMKLIM� KWIF]D� WVLIE�
`FEQEJWR� ^ELPOV� KWVJUW� NOELOVKJRQ� I�
UQEKWJRQ� ^PNPFJEJIEQ� PHcETP� ^IZVMJV�
LPQJVW�� �VNOIQEOD� LFVKKIaEKLIM� KWIF]�
NOPKWP�JE�QRKFIQ�HEZ�JVWUOVF]JPTP�^EOEYV��

�OEIQUcEKWYV+�
� � &KWEWIaJPKW]���
� � &LPFPTIaJPKW]��
� � �OVLWIaJPKW]���
� � �ETLPKW]�QPJWV_V��
� � �IZLVG�WENFPNOPYP^JPKW]���
� � �RKPLIE� ZYULPIZPFG\IPJJRE�

KYPMKWYV���
� � �V^E_JPKW]�I�^PFTPYEaJPKW]���
� � �WKUWKWYIE� JEPHXP^IQPKWI� Y�

WcVWEF]JPM� NP^TPWPYLE� KWEJ� NEOE^�
QPJWV_PQ��

�E^PKWVWLI+�
� � �LFPJJPKW]�L�TJIEJIb�I�PHOVZPYVJIb�

NFEKEJI���
� � �EPHXP^IQPKW]� Y� VJWILPOOPZIMJPM�

PHOVHPWLE���

EJV�NVJEFEM�ZV�"�Q'�,�"#�###�OUHFEM�
"=�Q'�,�"=#�###�OUHFEM�

'�� 	�/� NVJEFI�� �VJEFI� 	�/� ��
^OEYEKJP�KWOU_EaJVG� NFIWVD� IZTPWVYFEJJVG�
IZ� PWXP^PYD� NPFUaVEQRX� NOI� PHOVHPWLE�
^OEYEKJPTP�QVKKIYVD�WP�QP_JP�K^EFVW]�YRYP^�
aWP� NP� KYPIQ� XVOVLWEOIKWILVQD� 	�/�PW�
^OEYEKIJR�JE�PWFIaVEWKG�� �PFcIJV�JE�HPFEE�
0�QQD�JP�IKNPF]ZUEQVG�[VLWUOV�^UHVD�GKEJG�I�
^OUTIX� NPOP^� ^OEYEKIJR� NPZYPFGbW� KPZ^VW]�
JVWUOVF]JRM�I�JENPYWPOIQRM�^IZVMJ�NVJEFI�

�OEIQUcEKWYV+�
� � &LPFPTIaJPKW]��
� � �^PHJPE�LOENFEJIE�JV�KWEJU�
� � �OPWIYPTOIHLPYRE��
� � �KWPMaIY� L� YPZ^EMKWYIGQ� NVOPY� I�

YFVTI�
� � �VJEFI�NOPKWR�Y�QPJWV_E�
� � �ETLI�Y�`LKNFUVWV\II�
� � �VJEFI� PaEJ]� FETLP� OVKNIFIW]D�

OVZOEZVW]D� V� WVL_E� IZ� JIX� QP_JP� K^EFVW]�
YKEYPZQP_JRE�LOIYPFIJEMJRE�LPJKWOUL\II�

� � �RKPLIM� LP`[[I\IEJW�
WENFPNOPYP^JPKWI�

�E^PKWVWLI+�
� � �E[POQV\IG�
� � �E�YFVTPKWPMLIE��
� � �E`FVKWIaJR�
� � �aEJ]�FETLP�YPKNFVQEJGbWKG���
�WPIQPKW]�NVJEFEM+�
"�Q'�,�"((�OUHFEM�
"2�Q'�,�'('#�OUHFEM�
�-,95;1k�4/)759f5k�>5):60,1�
"�� �ENJIJVD� QPF^IJTID� NIFGKWOR� IZ�

TINKV�� �INK� x� QVWEOIVFD� NOPYEOEJJRM�
YOEQEJEQ�� 
cE� Y� TFUHPLPM� ^OEYJPKWI�
IZ^EFIG� IZ� TINKV� NPF]ZPYVFIK]� HPF]SPM�
NPNUFGOJPKW]b�� �PFEE� WPTPD� NOI� OVKLPNLVX�
^OEYJIX� KPPOU_EJIMD� LVL� NOVYIFPD� FUaSE�
YKETP�KPXOVJGbWKG� IQEJJP� IZ^EFIG� IZ�TINKV�
x� `WP� NP^WYEO^IW� FbHPM� VOXEPFPT�� �ELPOD�
LPWPORM�QP_JP�I�KETP^JG�UYI^EW]�Y�QUZEGX�I�
^YPO\VXD� NPKWOPEJJRX� QJPTIE� YELV� JVZV^D�
YRFENFEJ�IZ�TINKV��

�OEIQUcEKWYV�TINKPYRX�`FEQEJWPY+�
� � �OIOP^JPE�NOPIKXP_^EJIE�QVWEOIVFV�
� � �ITOPKLPNIaJPKW]�
� � �PFTPYEaJPKW]���
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� � �ETPObaEKW]�
� � �IHLPKW]�
�E^PKWVWLI+�
� � �� JE^PKWVWLVQ� QP_JP� PWJEKWI� YKn� WU�

_E� TITOPKLPNIaJPKW]� 3JEF]ZG� UKWVJVYFIYVW]�
Y�NPQEcEJIGX�K�aOEZQEOJPM�YFV_JPKW]b�HEZ�
KNE\IVF]JPM�PHOVHPWLI��TI^OP[PHIZV\II�4��

� � HPFEE� YRKPLUb� \EJU� NP� KOVYJEJIb� K�
NPFIUOEWVJPQ��

�OIQEOJVG�KWPIQPKW]+�
�VOWIZ�,� 2%#�OUHFEM�
	PF^IJTI�,�22%#�OUHFEM�
�ENJIJV�,�%0##�OUHFEM�
'�� �VOJIZRD� QPF^IJTID� NIFGKWOR� IZ�

NEJPNPFIUOEWVJV�� �PFIUOEWVJ�� �VFWEFI� IZ�
WVLPTP� QVWEOIVFV� WVL_E� IKNPF]ZUbWKG� ^FG�
KPZ^VJIG� LFVKKIaEKLIX� IJWEO]EOPYD� WVL� LVL�
PaEJ]�NOVY^PNP^PHJP�IQIWIOUbW�FENJIJU����
KPaEWVJII� K� NPFIUOEWVJPYRQI� OPZEWLVQID�
LPFPJJVQID� LPJKPFGQI� I� OVZFIaJRQI�
^ELPOVQI� NOI^VbW� IJWEO]EOU� VWQPK[EOU�
VJWIaJPKWI��

�OEIQUcEKWYV+��
� � �FVKWIaJPKW]���
� � �IOPLVG� NVFIWOV� I� QJP_EKWYP�

YVOIVJWPY�[VLWUOR���
� � �OGZEPWWVFLIYVbcIE�KYPMKWYV���
� � &LPFPTIaJPKW]���
� � �I^OP[PHJPKW]���
� � �QIWV\IG�FENJIJR���
�E^PKWVWLI+� JEKQPWOG� JV� YEK]� PHmEQ�

NPFP_IWEF]JRX� KWPOPJD� NPLUNVWEFI� Y� KYPIX�
PWZRYVX� PWQEaVbW� P^IJ� PTOPQJRM�
JE^PKWVWPL�QVWEOIVFV+�YEK���

� � �VOJIZ‰%"=�OUHFEM�
� � 	PF^IJTI�5% OUHFEM�
� � �IFGKWOR‰20#OUHFEM��
 /)�7):�;/91�f/6059/@�
"�� �PF� IZ� QVKKIYV�� �PKLV� QVKKIY� ^FG�

NPFV� x� `WP� PWFIaJRM� QVWEOIVFD� LPWPORMD�
NOI�ETP�NOVYIF]JPQ�QPJWV_ED�NOPKFU_IW�HEZ�
NOPHFEQ� ^PFTIE� TP^R�� �� ^PQE� YKET^V� HU^EW�
WENFRM�NPFD�^V_E�HEZ�PKPHPM�WEOQPIZPFG\IID�
EKFI� YRHOVW]� NOVYIF]JUb� WPFcIJU� ^PKLI� I�
NPOP^U�^OEYEKIJR��

�OEIQUcEKWYV+�

� � &LPFPTIaJPKW]�
� � �FVTPOP^JRM�YJESJIM�YI^�
� � �VFIaIE� NVZPY� NP� YKEQU� NEOIQEWOU�

NPZYPFGEW� PHFETaIW]� QPJWV_� I� PHEKNEaIW]�
HPF]SUb�NOPaJPKW]�

� � �PFTPYEaJPKW]�I�JV^E_JPKW]�
� � �IOPLIM�OVZQEOJRM�KNELWO�
� � �KWPMaIYPKW]� L� YJESJEQU�

YPZ^EMKWYIb�WYEO^RQI�NOE^QEWVQI��
�E^PKWVWLI+�
� � �PHFb^EJIE� ^PNUKWIQRX�

VWQPK[EOJRX� NPLVZVWEFEM�� �OEYEKIJV� JE�
FbHIW� OEZLIX� WEQNEOVWUOJRX� NEOENV^PY� I�
JEKPPWYEWKWYIG� K� YFV_JPKW]b� YPZ^UXV��
�FV_JPKW]� JE� HPFEE� %#•D� WEQNEOVWUOV� Y�
^IVNVZPJE�"#�0#�TOV^UKPY>�

� � �RKPLVG� \EJV�� �PJEaJPD� NPFJPKW]b�
PWYEaVEW� LVaEKWYUD� P^JVLP� NPZYPFIW]� KEHE�
QP_EW�JE�LV_^RM��

"�Q'�,� � ##�OUHFEM��
"%D0�Q'�,�"'2�2"#�OUHFEM��
'�� �PF� IZ� FVQIJVWV�� �VQIJVW�

IZTPWVYFIYVEWKG� JV� PKJPYE� ���� K�
NOILFEEJJPM� YFVTPUKWPMaIYPM� NP^FP_LPM��
�YEOXU� JV� ���� JVJPKIWKG� ^ELPOVWIYJRM�
PW^EFPaJRM� QVWEOIVFD� I� YEK]� `WPW�
�HUWEOHOP^�� ZVcIcVEWKG� NOPaJRQ�
VLOIFPYRQ�IFI�QEFVQIJPYRQ�FVLPQ��

�OEIQUcEKWYV+�
� � �WPIQPKW]�
� � �TOPQJPE� LPFIaEKWYP� ^ELPOVWIYJRX�

OESEJIM�
� � �RJPKFIYPKW]�NPLORWIG�
� � �nTLPKW]�QPJWV_V�
� � �VcIWV�PW�YRTPOVJIG�
� � �VQIJVW� JE� JU_^VEWKG� Y�

^PNPFJIWEF]JPM�PHOVHPWLE�
� � �aIKWLV�NPYEOXJPKWI�
�E^PKWVWLI+�
� � �FVHVG�UKWPMaIYPKW]�L�YFVTE���
� � �EQPJW�NPYEOXJPKWI��
� � �OEHPYVJIG�L�HVZPYPQU�PKJPYVJIb��
"Q'‰�52#O�
0'Q'‰"55##O�
�PF�^FG�ZPJR��LUXJI�KWPFPYPM�
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"�� �EOVQPTOVJIWJVG� NFIWLV��
�EOVQPTOVJIW� ,� `WP� PKPHP� NOPaJRM�
PHFI\PYPaJRM� QVWEOIVF� `LKWOV�LFVKKV���
�EFVbW� ETP� IZ� OVZFIaJRX� KQEKEM� QPFPWRX�
TPOJRX� NPOP^� 3LYVO\D� SNVW4� JV� PKJPYE� TFIJ�
YRKPLPTP� LVaEKWYV� I� EKWEKWYEJJRX�
QIJEOVF]JRX�LOVKIWEFEM��

�OEIQUcEKWYV+�
� � �FVTPKWPMLIM�
� � �IZLVG� YEOPGWJPKW]� NPGYFEJIG�

KLPFPYD�WOEcIJ>�
� � WELKWUOV� I� \YEW� P^JPOP^JR� NP� YKEM�

WPFcIJE�NFIWPL>�
� � �VZJPPHOVZIE�\YEWPY�I�^IZVMJV>�
� � �RKPLVG�PTJEKWPMLPKW]>�
� � �PFTPYEaJPKW]��
�E^PKWVWLI+�
� � �PLORWIE�^PKWVWPaJP�XPFP^JPE�
� � �FGJ\EYVG� NFIWLV� QP_EW� HRW]� PaEJ]�

KLPF]ZLPM>�
� � 	VFEJ]LIE� KPE^IJIWEF]JRE� SYR�

KQPOGWKG� YRITORSJPD� JP� YRZRYVbW�
WOU^JPKWI�NOI�IX�PaIKWLE>�

� � �RKPLVG� KWPIQPKW]� NP� KOVYJEJIb� K�
PHRaJPM�LEOVQIaEKLPM�NFIWLPM��

"�Q'�,�55 #�OUHFEM�
%�Q'�,�'%�('#�OUHFEM�
'�� �EOVQIaEKLVG� NFIWLV� ,� `WP�

^PFTPYEaJRM� LOVKIYRM� QVWEOIVFD�
OVKKaIWVJJRM� JV� QJPTPFEWJIM� KOPL�
IKNPF]ZPYVJIG�� �FIWLV� IZTPWVYFIYVEWKG� IZ�
`LPFPTIaEKLI� aIKWRX� NOIOP^JRX�
QVWEOIVFPYD� YLFbaVbcIX� Y� KEHG� OVZJRE�
KPOWV� TFIJRD� NEKLVD� NUWnQ� PH_ITV� I�
NOEKKPYVJIG��

�OEIQUcEKWYV+�
� � &LPFPTIaJPKW]�
� � �OPaJPKW]�
� � �FVTPKWPMLPKW]�
� � �ZJPKPUKWPMaIYPKW]�
� � �OVLWIaJPKW]�
�E^PKWVWLI+�
� � �PFP^JVG�NPYEOXJPKW]�
� � �OUNLPKW]�
� � �FVHVG�ZYULPIZPFG\IG�
� � �LPF]ZLPKW]�

"Q'‰50#O�
(D2Q'‰0%22O�
 /0/)35�
"���SWULVWUOEJJRM�NPWPFPL��
�OEIQUcEKWYV+��
� � NPFJPE� PWKUWKWYIE� NPWEOI� YRKPWR�

KWEJ�
� � PHFV^VEW�`LPFPTIaEKLPM�aIKWPWPM�
� � HEZPNVKEJ�
� � ^PFTPYEaEJ�
� � NOVLWIaEJ�
�E^PKWVWLI+��
� � OVHPWV�^PKWVWPaJP�WOU^PEQLVD�WOEHUEW�

VLLUOVWJPKWID�NOP[EKKIPJVF]JRX�JVYRLPY�
�WPIQPKW]+��
"�Q'�,�'0#�OUHFEM��
''D0�Q'�,�2"0#�OUHFEM��
'�� �VWG_JRE� NPWPFLI�� �YV� YI^V�

QVWEOIVFPY� IKNPF]ZUEWKG� ^FG� JVWG_JPTP�
NPWPFLV� ,� NPFIYIJIFXFPOI^JVG� NFEJLVD�
NPFI`[IOJVG� WLVJ]�� �OENIWKG� NPWPFPL� L�
NPYEOXJPKWI� K� NPQPc]b� KNE\IVF]JPTP�
LOENE_VD� HVTEWV�� �J� NOE^YVOIWEF]JP�
QPJWIOUEWKG� L� NPWPFLU� IFI� KWEJE��
�PFUaVEWKGD� aWP� QVWEOIVF� JVWG_JPM�
LPJKWOUL\II� ZVNOVYFGEWKG� Y� ^EWVFI� HVTEWV��
�VTEW�JV^E_JP�ZVLOENFGEW�NPFPWJPD�I�Y�`WPQ�
NOPHFEQR�PHRaJP�JE�HRYVEW��

�OEIQUcEKWYV+�
� � &KWEWIaEKLIE�^PKWPIJKWYV�
� � �LPOPKW]�QPJWV_V��
� � �PFTPYEaJPKW]�
� � �P^PJENOPJI\VEQPKW]�
� � �ENFP��I�ZYULPIZPFG\IPJJRE�LVaEKWYV�
� � �WKUWKWYIE�LPJ^EJKVWV�
�E^PKWVWLI+�
� � aUYKWYIWEF]JPKW]�L�WEQNEOVWUOE�
� � aUYKWYIWEF]JPKW]� L� NEOENV^VQ�

^VYFEJIG�
� � NPFPWJP�HPIWKG�PKWORX�NOE^QEWPY�
� � KFP_JPKW]�PaIKWLI�
�OE^JGG�\EJV�‰�'##�OpQ' �
g�‰�5#D2�Q' �
�HcVG�KWPIQPKW]�‰�("##O�
�
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�HcVG� KWPIQPKW]� PW^EFLI� NPQEcEJIG�
NEOYPTP� YVOIVJWV� IZ� JVWUOVF]JRX�
QVWEOIVFPY� KPKWVYIW� 5"2�"0#� OUHFEM��
�WPIQPKW]�"�Q'�� ‰��'2�"2%�OUHFEM�

�HcVG� KWPIQPKW]� PW^EFLI� NPQEcEJIG�
YWPOPTP� YVOIVJWV� IZ� VJVFPTPYRX� QVWEOIVFPY�
KPKWVYIW� 05�50"� OUHF]�� �WPIQPKW]� "� Q'� � ‰� "�
('2�OUHFEM�

�RYP^�
�Z� YKETP� YRSEIZFP_EJJPTP� QP_JP�

K^EFVW]� YRYP^D� aWP� ^POPTPKWPGcIE�
QVWEOIVFR� FI^IOUbW� NP� LVaEKWYVQD� JP� IX�
VJVFPTI� JE� aUW]� JE� UKWUNVbW� IQD� V� Y�
JELPWPORX� QPQEJWVX� ^V_E� IQEbW� HPF]SE�
NOEIQUcEKWY�� �� NP� NOVLWIaJPKWI� I� NP�
`KWEWIaEKLIQ� LVaEKWYVQ� PHV� YVOIVJWV� QPTUW�
HRW]�JV�YRKPWE��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8��

"� � o.IFIcJRM� LP^ELK� �PKKIMKLPM�
/E^EOV\IIo�PW�'=�"'�'##5�@�"((�/��3OE^��PW�
'=�# �'#" 4� 3K� IZQ�� I� ^PN�D� YKWUN�� Y� KIFU� K�
"#�#(�'#" 4�

'� � ��I��'�#(�#"�(=œ��.IFRE�Z^VJIG��
0�� 
_EQEKGaJRM� NOP[EKKIPJVF]JRM�

_UOJVF� ^FG� KNE\IVFIKWPY� Y� KWOPIWEF]KWYE� I�
.�����RNUKLI�"�,� D�'#" �TP^��

5�� �VWVFPT� PW^EFPaJRX� QVWEOIVFPY�� ��
�JWEO]EOJRM�YPNOPK�

2�� �VWVFPT� WPYVOPY� ^FG� OEQPJWV+�
KPYOEQEJJRE� YI^R� PHPEY� ^FG� KWEJD�
^ELPOVWIYJPM� LEOVQILI� I� ^OUTIX�
PW^EFPaJRX�QVWEOIVFPY����Bqfeihƒri…e}�i•��

%�� Š}}k+ppje…hiƒŽŠhƒe�i•pl}tqtp…qrllt{Šel…t‡
�l}tq�Œ�ts}eieie�Š}ƒq��

 � � Š}}k+pplŒhŽjhƒ}hjrŽ�i•ph}jeq…r�l}est�t�
keieuhihj…tp0'#�}e…l}tqstŽe�hfht�Š}ƒq�

(� � Š}}k+pp…t}{Šesieƒhs}�i•pieƒhs}pl}esŽphfh
tp|qt”eqtshŒŽe�hfht�

=�� Š}}k+pp…eirƒt…r" 5�i•p‘•}ƒ“ƒejt•ƒ‰{k
{£•}ƒ“lh•i{e‰Žrsje†�leri{Š£•}ƒ“{rƒkrtus‰
"'0("## £•}ƒ“{hs}es}‰5'%0"#%'%'£•}ƒ“}ei
ƒ‰NFIWLV•'#LEOVQIaEKLVG•'#\EJV£Ž{qtj‰
% "=00 ('2%#%(0#%%'�

"#�� Š}}kl+pp{Šeq�tƒkeitŽr�
khqr�i•p{r}rqhupƒrlltŒsrŽr�jhl…r�

""� � Š}}k+ppkh}hqh…Œjhƒr�i•psr}Žr”Šs
Žepsr}Žr”ŠsŽe�kh}hq…t�eŠ}hp�

"'� � Š}}k+pphkh}hq…r†�{hƒpr…lel•riŽpk
qts}•l�kh}hqh{ŠsŽ‡putklhŒŽe�…rist”Ž�Š}ƒq�

"0�� Š}}k+pp|f�i•pri}t{qep"%"2'#p{Š}h�
}r…he�kh}hqh{ŠsŽtŽ�kqts}•l�t”�khqt•ie}rsr�
utf…tŽ�khqt•ie}rshŒŽtŽ�kqts}•l�•l}rshŒ…r�t�
h}”ŽtŒŽt�

"5�� Š}}k+ppddd�jeltusl}Žqe 5�i•p‘Ž{q
tj‰% "==20# ' 52((#"0#�
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<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�
WEXJIaEKLIM�LPFFE^_�

�
�� QPFP^PM� QVQRD� Y� ^ELOEWED� K� LV_^RQ�

^JEQ� YKE� HPF]SE� KYPHP^JPTP� YOEQEJID� JP�
EcE�^VFELP�^P�YRXP^V�JV�OVHPWU��

�EJKIPJEO�U_E�JV�PW^RXED�JP�NEJKIG�JE�
PKPHP�OV^UEW�ETP��

��QP_EW�YVQ�NOPKWP�JE�NP�^USE�KI^EW]�Y�
P[IKE� I� _^VW]� "(�##D�aWPHR�KLPOEE� UEXVW]�K�
`WPM�JEJVYIKWJPM�OVHPWR‘�


KFI� U� YVK� EKW]� YPZQP_JPKW]� OVHPWVW]�
^PQV�I�YRNPFJGW]�WPD�aWP�YVQ�JOVYIWKG‘��

�VZYIWIE� [OIFVJKV� ^EFVEW� VLWUVF]JRQ�
NOPHFEQU� OVHPWRD� JE� YRXP^G� IZ� ^PQV�
ZVJIQVW]KG� QJPTIQI� YI^VQI� ^EGWEF]JPKWID�
JVNOIQEO+�

�� �IKPYVJIED�_IYPNIK]D�FENLV�
�� �E^VTPTI�I�NKIXPFPTI��
� � �IZV_IKWRD� LPKQEWPFPTI� I�

NVOILQVXEOR�
�� �UXTVFWEOD� [IJVJKIKWD� `LPJPQIKWD�

bOIKW�
�� �POWR� I� NIOP_JRE� JV� ZVLVZD� IFI�

PHE^R�^FG�P[IKPY�
�� �OP[EKKIPJVF]JRQ� OVZYE^EJIEQ�

OVKKV^R�\YEWPY�
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� � �ULP^EFIE�
�� �ZTPWPYFEJIE�IZ^EFIM�IZ�TFIJR�
�� <YEFIOJRE�IZ^EFIG�
�� �WPFGOJRE�QVKWEOKLI�
�� /PWPTOV[IG�
�� �KFUTI�^FG�_IYPWJRX�
�P� NP^� WVLIE� XPHHI� WOEHUEWKG�

NOPKWOVJKWYP�� �OEJ^V� KNE\IVF]JPTP�
NPQEcEJIGD� NEOEYP^� U_E� IQEbcETPKG�
NPQEcEJIG� Y� JE_IFPED� IFI� NPLUNLV� JPYPM�
LYVOWIOR� KWPGW� ^POPTP�� �PJEaJPD� EKW]�
PTOVJIaEJIG� ^FG� OVZQEcEJIG� JELPWPORX�
QVKWEOKLIX� Y� _IFPQ� ^PQED� JVNOIQEOD�
SUQJPE�NOPIZYP^KWYP�YRZPYEW�JE^PYPF]KWYP�
KPKE^EMD� V� JEYRKPLIE� NPWPFLI� JE� NPZYPFGW�
OVHPWVW]�K�LOUNJPTVHVOIWJRQI�NOE^QEWVQI���

	JPTIED� LWP� _IYEW� Y� LYVOWIOVX� KP�
KWVJ^VOWJPM� NFVJIOPYLPM� JE� IQEbW�
YPZQP_JPKWI� PHUKWOPIW]� KEHE� NPKWPGJJPE�
QEKWP� ^FG� FbHIQPTP� ZVJGWIG�� �� `WP� YNPFJE�
NPJGWJPD� YE^]� _IFNFPcV^]D� LPWPOVG� I� KVQV�
NP� KEHE� JE� HPF]SVGD� EcE� I� aVKWP� HRYVEW�
OVZ^EFEJV�JV�QEFLIE�NPQEcEJIG���OVYIF]JVG�
NEOENFVJIOPYLV� I� ^IZVMJ� NPQPTUW� OESIW]�
`WU�NOPHFEQU��

 ,/.)(41=�
�� 	POVF]JP�UKWVOEYSIM�_IFPM�[PJ^�
�� �EU^PHJVG�NFVJIOPYLV�
�� �TOVJIaEJJRE� YPZQP_JPKWI� OVHPWVW]�

^PQV�
�� �POPTVG�VOEJ^V�JE_IFRX�NPQEcEJIM�
�()*=� �
�PZ^VW]�IJWEO]EORD�YPNFPcVbcIE�Y�KEHE�

E^IJKWYP� [UJL\IPJVF]JPKWI� NOP_IYVJIG� I�
OVHPWR�� �PLVZVW]� YPZQP_JPKWI� I� YVOIVJWR�
OESEJIG� NOPHFEQ� LVKVbcIXKG� JEU^PHJPM�
NFVJIOPYLI�LYVOWIO�^FG�PHUKWOPMKWYV�Y�JIX�
QVKWEOKLIX��

�-7-<5=�
�� �^EFVW]� NEOENFVJIOPYLU� KWVORX�

LYVOWIO���
� � �PZ^VW]� ^YE� [UJL\IPJVF]JRE� ZPJR�

^FG� _IZJI� I� OVHPWRD� LPWPORE� HU^UW�
PHPKPHFEJR�I�KPE^IJEJR�P^JPYOEQEJJP��

�� �HPKJPYVW]� VLWUVF]JPKW]� KPZ^VJIG�
QVKWEOKLIX�Y�_IFRX�NPQEcEJIGX�

�� �HPKJPYVW]� YRHPO� QVWEOIVFPY� ^FG�
[PWPKWU^II�I�TPJaVOJPM�QVKWEOKLPM��

�OI� OELPJKWOUL\II� LYVOWIOR� YKET^V�
JEPHXP^IQP�UaIWRYVW]�IJWEOEKR�YKEX�aFEJPY�
KEQ]I�P�WPQD�LVLPM�[UJL\IPJVF�^PF_EJ�HRW]�
ZVFP_EJ� YP� YKNPQPTVWEF]JRE� NPQEcEJIG��
�OI�KPZ^VJII�QVKWEOKLPM�JEPHXP^IQP�UaEKW]�
\EFRM� OG^� JbVJKPYD� LPWPORE� WPF]LP� JV�
NEOYRM� YZTFG^� HU^UW� LVZVW]KG�
JEZJVaIWEF]JRQID� V� JV� ^EFE� QPTUW� PLVZVW]�
KUcEKWYEJJUb� NPQPc]� IFID� JVPHPOPWD�
NOIaIJIW]� YOE^� Y� NOP\EKKE� WYPOaEKWYV�� NOI�
NP^TPWPYLE� WVLPTP� NPQEcEJIG� JEPHXP^IQP�
HU^EW� UaEKW]D� LVLPE� PHPOU^PYVJIE�
NFVJIOUEWKG�OVZQEKWIW]�YJUWOI�� �PKFE�WPTPD�
LVL� OVZOESEJR� YPNOPKRD� LVKVbcIEKG� YI^V�
^EGWEF]JPKWI� I� JVNPFJEJIG� QVKWEOKLPM�
PHPOU^PYVJIEQD� JEPHXP^IQP� NEOEMWI� L�
NFVJIOPYVJIb� YKEX� IJ_EJEOJRX�
LPQQUJILV\IMD� LPWPORE� JEPHXP^IQP� HU^EW�
NOPYEKWI�Y�NPQEcEJIE��
cE�P^JIQ�JVIHPFEE�
YV_JRQ�QPQEJWPQ�Y�PHUKWOPMKWYE�^PQVSJEM�
QVKWEOKLPM� HU^EW� KPZ^VJIE� LVaEKWYEJJPM�
ZYULPIZPFG\II� NPQEcEJIG�� &WP� JEPHXP^IQP�
^FG� PHEKNEaEJIG� LPQ[POWV� LVL� KVQPQU�
QVKWEOUD� WVL� I� ^OUTIQ� PHIWVWEFGQ� ^PQV��
�EQVFPYV_EJ� YPNOPK� I� YRHPOV� KWIFG� Y�
NPQEcEJIID� IQEJJP�PJ�KPZ^VEW�VWQPK[EOU� I�
JVKWOPEJIE� ^FG� WYPOaEKLPM� OVHPWR� ,�
TOVQPWJRM� NP^HPO� \YEWPYPM� TVQQRD�
QVWEOIVFPYD� QEHEFI� ^EFVEW� IJWEO]EO�
TVOQPJIaJRQ�I�\EF]JRQ��
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�
�� LVaEKWYE� PHmELWV� HRFI� YZGWR� ^YE�

LYVOWIORD� OVKNPFP_EJJRE� ^OUT� NP^� ^OUTPQ�
JV� YWPOPQ� I� WOEW]EQ� `WV_VX� LIONIaJPTP�
^EYGWI`WV_JPTP� ^PQV�� �FVJIOPYLV� ^VJJRX�
LYVOWIO���WINPYVG��HOE_JEYLV����

�OP\E^UOV� NEOENFVJIOPYLI� Y� ^VJJPQ�
KFUaVE� NP^OVZUQEYVEW� LPJKWOULWIYJPE�
IZQEJEJIE� KWEJ�NEOETPOP^PL� YJUWOI� _IFPTP�
NPQEcEJIGD� \EF]bD� LPWPOPTP� GYFGFPK]�
KPZ^VJIE�NOPKWPOJPTP�_IFPTP�NPQEcEJIG�ZV�
KaEW� KPE^IJEJIG� KQE_JRX� LPQJVW� I�
OVZTOVJIaEJIG�JV�_IFUb�I�OVHPaUb�ZPJU��

�ESEJIE+�
�� Y�NEOYPQ�UOPYJE�ZPJV�QVKWEOKLPM�
�� �YP�YWPOPQ�,�_IFVG�ZPJV�
�� PKWVYIW]� YXP^R� Y� LYVOWIOU� I� K�

JI_JETP� I� K� YEOXJETP� UOPYJG� ^FG� U^PHJPTP�
[UJL\IPJIOPYVJIG��

�� KPE^IJIW]� UOPYJI� FEKWJI\EMD�
YPZQP_JPKW]� NPF]ZPYVJIG� LPWPOPM� HU^UW�
IQEW]�WPF]LP�_IF]\R��

/�����������
�FG� NEOYPTP� YVOIVJWV� HRFP� NOIJGWP�

OVZQEKWIW]� Y� LYVOWIOE� [PWP�KWU^IbD� JV�

YEOXJEQ� UOPYJE� HRFV� KPZ^VJV� LYVOWIOV� ^FG�
QPFP^PM�NVOR�K�NEOKNELWIYPM�JV�OEHEJLV��

�

�
�OEHPYVJIG�L�KWU^II+�
�� �PF]SIE� PLJVD� ZV^OVNIOPYVJJRE�

WnQJPM� WLVJ]b�� �OVNIOPYLV� JU_JV� ^FG�
KmnQPL� K� YR^EO_LPMD� NPKWVYFEJJRQ� KYEWPQ��
�PF_JV�HRW]�YPZQP_JPKW]�FETLP�KJGW]�WLVJ]�
K�PLPJ>�

�� �^JPWPJJPE�P[POQFEJIE�KWEJ>�
�� �VFIaIE�LPJ^I\IPJEOV>�
�� �FPcV^]�,�PW�5#�Q' D�^FIJV�NPQEcEJIG�

,�PW� �"#Q>�
�� �VNPF]JPE�NPLORWIE�,�WEQJPTP�\YEWVD�

IZJPKPUKWPMaIYPE��
�� �W^EFLV�[PWPKWU^II+�
�� �EOYPE� NPQEcEJIE� ^FG� KmEQLI� HU^EW�

YRNPFJEJP�Y�KYEWFRX�WPJVXD�NP`WPQU�KWEJR�I�
NPWPFPL� HU^UW� NPLOVSEJR� HEFPM� IFI�
LOEQPYPTP�\YEWV�LOVKLPMD�NVOLEW�KYEWFRM��

�� �WPOPE� NPQEcEJIE� ,� KEORE�
[VLWUOJRE� KWEJRD� WEQJRM� NVOLEWJRM� NPFD�
KEORMD�Y�WPJ�KWEJVQD�NPWPFPL���
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�V� NEOYPQ� UOPYJE� IQEEWKG� XPFF�

KPYQEcEJJRM� K� TPKWIJPM� ^FG� NOIEQV� I�
P_I^VJIG� TPKWEM�� �G^PQ� K� YRXP^PQ�
OVKNPFP_EJ� TPKWEYPM� KVJUZEFD� KLFV^� ^FG�
QVWEOIVFPYD� K� YVJJRQI� ^FG� KQVaIYVJIG�
TFIJR�� �PKWIJVG� PW^EFEJV� PW� QVKWEOKLPM�
^ELPOVWIYJPM� NEOETPOP^LPM�� �� QVKWEOKLPM�
JVXP^IWKG� JEPHXP^IQPE� WEXJPFPTIaEKLPE�
PHPOU^PYVJIE+� TPJaVOJRM� YEOKWVLD� NEa]� ^FG�
PH_ITV� ^OEYEKIJRD� KWEFFV_I� ^FG� XOVJEJIG�
TPOSLPYD� KWPF� ^FG� PLOVSIYVJIG� I�
^ELPOVWIYJPTP� ULOVSEJIG� YVZ�� �VFLPJ�
PKWELFEJ���V�HVFLPJE�NPQEcEJIG�^FG�PH_ITV�
TPOSLPY�� �QEbWKG�0� [UJL\IPJVF]JRE�ZPJR+�
OVHPaVG�ZPJVD�ZPJV�NOIEQV�TPKWEMD�KLFV^����Z�
QVKWEOKLPM� QP_JP� NPNVKW]� JV� '� UOPYEJ]� Y�
LPWPOPQ�JVXP^GWKG�_IFRE�NPQEcEJIG���

�OEHPYVJIG�L�TPJaVOJPM�QVKWEOKLPM+�
�� �JV� ^PF_JP� HRW]� ^YUXLPQJVWJRQ��

�^JV� IZ� LPQJVW� PHPOU^UEWKG� NP^� \EXD� V�
^OUTUb�,�NP^�KLFV^�TPWPYPM�LEOVQIaEKLPM>�

�� �P� NFPcV^ID� NPQEcEJIE� JE� ^PF_JP�
HRW]�QEJ]SE�2#�Q¤>�

�� .EFVWEF]JP� YRHIOVW]� LYVOWIOJPE�
NPQEcEJIE� NP^� QVKWEOKLUb� JV� NEOYPQ�
`WV_E>�

�� �aEJ]� YV_JPD� aWPHR� Y� NPQEcEJII�
HRFI�YKE�JEPHXP^IQRE�LPQQUJILV\IID�

�� �HGZVWEF]JP� JEPHXP^IQP�
YJIQVWEF]JP� PWJEKWIK]� L� YRHPOU�
PHPOU^PYVJIG� ^FG� TPJaVOJPTP� \EXV�� �EFVW]�
`WP� JU_JP� NP^� OULPYP^KWYPQ� PNRWJPTP�
QVKWEOVD� LPWPORM� PWFIaJP� OVZHIOVEWKG� JE�
WPF]LP� Y� WEXJPFPTII� TPJaVOJPTP� ^EFVD� JP� I�

NPJIQVEW� Y� PKJVcEJIID� JEPHXP^IQPQ� ^FG�
OVHPWR��

�
�HPOU^PYVJIE�^FG�QVKWEOKLPM+�
�� TPJaVOJRM�LOUT�
�� YEKR�
�� QVSIJU�^FG�ZVQEKV�
�� NEa]�^FG�PH_ITV�
�� [POQR�^FG�IZ^EFIM�
�� IJKWOUQEJWR�
�� LVaEKWYE� PW^EFLI� KWEJ� IKNPF]ZUEWKG�

^ELPOVWIYJVG� SWULVWUOLV� KYEWFP�_EFWPTP�
\YEWV�I�NFVKWILPYRE�NVJEFI�NP^�NOIOP^JRM�
LVQEJ]�� �PF� PW^EFVJ� LEOVQIaEKLIQI�
NFIWLVQI� NP^� ^EOEYP�� �KG� QVKWEOKLVG�
YRNPFJEJV� Y� KYEWFRX� PWWEJLVX� I� IQEEW�
`FEQEJWR� OPQVJKLPTP� KWIFG�� 	VWEOIVFR�
QVKWEOKLPM� PWYEaVEW� YKE� NP_VOJRQ� JPOQVQ��
	EHEF]� ^PcVWVGD� K� OEZ]HPM� I� LPYVJRQI�
_EFEZJRQI� ^EWVFGQID� ^P� NOIQIWIYJPKWI�
NOPKWV��&WP�TOUHRE�^UHPYRE�KWPFRD�WVHUOEWR�
JV� 0�5� JP_LVX� IZ� EFI� IFI� LE^OV� I� KWUF]GD�
QEHEF]�IZ�WEQJPTP�^EOEYV���

�WPHR� NOPIZYEKWI� IZ^EFIE� IZ� TFIJRD� EE�
KJVaVFV� WOEHUEWKG� ZVQEKIW]�� �FG� OVZJRX�
IZ^EFIM� QP_JP� IKNPF]ZPYVW]� OVZJRE� YI^R�
KRO]GD� aWP� HU^EW� YFIGW]� JV� IX� LVaEKWYP��
�VFEE� PKUcEKWYFGEWKG� NOP\EKK�
[POQIOPYVJIG�� �FG� `WPTP� NOIQEJGbWKG�
[POQRD� TPJaVOJRM� LOUT� I� FENJVG� ^PKLV��
�PKFE� ZVYEOSEJIG� [POQIOPYVJIG� WOEHUEWKG�
NP^KUSIW]�IZ^EFIED�V�NPWPQ�NP^YEOTJUW]�ETP�
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PH_ITU�� �PJaVOJVG� QVKWEOKLVG� PWFIaVEWKG�
KWOPTPKW]bD�PWKUWKWYIEQ�IZFISEKWY���PZ^VJV�
VWQPK[EOV� KOE^JEYELPY]GD� ^FG� NOI^VJIG�
TPJaVOJPM�QVKWEOKLPM�HPF]SETP�VJWUOV_V��

�
�RYP^�
�PZ^VJIE� QVKWEOKLPM� ^VKW� YPZQP_JPKW]�

OVHPWVW]� JE� YRXP^G� IZ� ^PQVD� Y� `WPQ� QJPTP�
NFbKPY+�`WP�I�^ESEYFED�aEQ�VOEJ^V�JE_IFPTP�
NPQEcEJIG� IFI� NEOEYP^� NPQEcEJIG� NP^�
JE_IFPED� `WP� YPZQP_JPKW]� OVHPWVW]� Y�
U^PHJPE�YOEQGD�`LPJPQIG�YOEQEJI�JV�NOPEZ^�
I� PHE^RD� `WU� QVKWEOKLUb� FETLP�
NEOEPHPOU^PYVW]� NP^� KYPI� _EFVJIG� IFI�
NPFJPKW]b�EE�^EQPJWIOPYVW]��

�PYOEQEJJPQU� aEFPYELU� JEPHXP^IQ�
LPQ[POWD�IQEJJP�NP`WPQU�EQU�JE^PKWVWPaJP�
NOPKWP� PcUcVW]� KEHG� aVKW]b� NPQEcEJIGD� Y�
LPWPOPQ�NOPXP^IW�HPF]SVG�aVKW]�_IZJI���VLD�
NOVYIF]JP� NP^PHOVJJVG� \YEWPYVG� TVQQV�
NPZYPFIW�aEFPYELU�NPaUYKWYPYVW]�KEHG�UbWJP�
I�NPYRKIW]�OVHPWPKNPKPHJPKW]��

�� ^VJJPQ� NOPELWE� ^PKWITJUWV� PKJPYJVG�
\EF]� ,� KPZ^VJR� IJWEO]EORD� YPNFPcVbcIE� Y�
KEHE� E^IJKWYP� [UJL\IPJVF]JPKWI� I�
IZGcEKWYVD�KWOPTPKWI�I�FETLPKWID�NOPKWPWR�I�
ZVQRKFV�� �WPHR� �VS� ^PQ� JV� YKE� TP^V�
PKWVYVFKG� ^FG� �VK� JEIKaEONVEQRQ�
IKWPaJILPQ�Y^PXJPYEJIG��

�
�>56/3�56>/)*;/8-99/@�750(,-0?,1�

5�590(,9(0&,(6?,6/8�
�

"� � o.IFIcJRM� LP^ELK� �PKKIMKLPM�
/E^EOV\IIo�PW�'=�"'�'##5�@�"((�/��3OE^��PW�
'=�# �'#" 4� 3K� IZQ�� I� ^PN�D� YKWUN�� Y� KIFU� K�
"#�#(�'#" 4�

'� � ��I��'�#(�#"�(=œ��.IFRE�Z^VJIG��

0�� 
_EQEKGaJRM� NOP[EKKIPJVF]JRM�
_UOJVF� ^FG� KNE\IVFIKWPY� Y� KWOPIWEF]KWYE� I�
.�����RNUKLI�"�,� D�'#" �TP^��

5�� �VWVFPT� PW^EFPaJRX� QVWEOIVFPY�� ��
�JWEO]EOJRM�YPNOPK�

2�� �VWVFPT� WPYVOPY� ^FG� OEQPJWV+�
KPYOEQEJJRE� YI^R� PHPEY� ^FG� KWEJD�
^ELPOVWIYJPM� LEOVQILI� I� ^OUTIX�
PW^EFPaJRX�QVWEOIVFPY����Bqfeihƒri…e}�i•��

%�� Š}}k+pp…hƒ|hi}rq�i•pƒrl}eil…rŽrp{Š}h�
jhq”Šsh�fŽt}�Œ�ƒrl}eil…hŽ�Š}ƒq��

 � � Š}}k+pp0j�l}Žqe�jŒ�{hƒpri}t{qelp|r–pjqŽr�
{Šeuh�s•ues�jtlrts�kihe…}�Š}ƒq��

(� � Š}}k+ppts}eithilƒrqq�i•p|rs}rl}t{Šel…hŽe�
h|hiƒqestŽe�…eirƒt{Šel…hŽ�ƒrl}eil…hŽp��

=�� Š}}kl+ppddd�hkesf•ltsell�i•pft”pf•ltsel
lp…r…�h}…iŽ}�uhs{Šris•Ž•�ƒrl}eil…•Ž•p��

"#�� Š}}k+ppft”hhƒte�{hƒpqektƒ�
ft”sel�lŒhŽr�uhs{ŠrisrŽr�ƒrl}eil…rŽrp��

""� � Š}}k+ppfr”rtjet�i•p…r…�h}…iŽ}�
|h}hl}•jtŽ•p��

"'� � Š}}k+ppŒtktjet�{hƒp•lq•utptsj•l}it
Žr�ir”Œqe{Šest‡p…r…�h}…iŽ}�|h}hl}•jtŽ•p��
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�
<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_�
�

�PJGWIE� �FVJ^SV[WV�� NOPaJP� YPSFP� Y�
KPYOEQEJJRM� FELKILPJD� I� NPJIQVJIE� ETP�
KUWI� JE� YRZRYVEW� PKPHRX� ZVWOU^JEJIM�� �P�
^VFELP� JE� YKE� PKPZJVbW� KEO]EZJPKW]� I�
ZJVaIQPKW]�`WPTP�GYFEJIGD�ZVJIQVbcETP�U_E�
YEK]QV�ZVQEWJPE�QEKWP�Y�KPYOEQEJJPM�_IZJI�
QJPTIX� TPOP^PY� I� IQEbcETP� WEJ^EJ\Ib�
NPKWUNVWEF]JPTP�OVZYIWIG��

�VJ^SV[W� ^FG� KPYOEQEJJPTP� aEFPYELV�
ITOVEW�YV_JUb�OPF]D�WVL�LVL�ETP�OEZUF]WVWR�
JENPKOE^KWYEJJP� YFIGbW� JV� `QP\IPJVF]JPE�
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KPKWPGJIED� Z^POPY]E�� �� NPKFE^JIE� TP^R�
FVJ^SV[W� KWVJPYIWKG� NPNUFGOJEED� NPWPQU�
aWP�YKE�HPF]SE�Fb^EM�_EFVbW�YI^EW]�YPLOUT�
KEHG� HFVTPUKWOPEJJPE� NOPKWOVJKWYP� I�
_IYPNIKJRM� YI^�� �PFP_IWEF]JRE� aUYKWYV�
NPQPTVbW�aEFPYELU�KNOVYFGW]KG�K�WOU^JRQI�
KIWUV\IGQID�V�NOIOP^JVG�TVOQPJIG�NPQPTVEW�
JVMWI�^USEYJRM�NPLPM�I�OVYJPYEKIE��

�()*+ � JVSETP� IKKFE^PYVJIG� GYFGEWKG�
YRNPFJEJIE� NOPELWV� NP� VJVFIZU�
[UJL\IPJVF]JPTP� TPOP^KLPTP� FVJ^SV[WV�
�EFGHIJKLV��

�)-665d53-c5:� )-97€-d0-�
/69/818-(06:� 9-� 78?e� /69/891e�
>/)/p(95:e=�

"�� �FVKKI[ILV\IG� KPYOEQEJJRX�
FVJ^SV[WPY� ^PF_JV� PKJPYRYVW]KG� JV�
KPaEWVJII� VJWOPNPTEJJRX� I� NOIOP^JRX�
[VLWPOPY�IX�[POQIOPYVJIG��

'�� �FVKKI[ILV\Ib� FVJ^SV[WPY� NP�
VJWOPNPTEJJRQ� [VLWPOVQ� [POQIOPYVJIG�
UKWVJVYFIYVbW� JV� PKJPYE� KP\IVF]JP�
`LPJPQIaEKLPM�[UJL\II�FVJ^SV[WV��

�P� UKWPMaIYPKWI� L� VJWOPNPTEJJRQ�
YPZ^EMKWYIGQ� FVJ^SV[WR� LFVKKI[I\IOUbW�
JV+� YRKPLPUKWPMaIYRED� KOE^JEUKWPMaIYRED�
KFVHPUKWPMaIYRED�JEUKWPMaIYRE��

�P� KWENEJI� IZQEJEJJPKWI� FVJ^SV[WR�
NP^OVZ^EFGbW� JV+� JEIZQEJJRED�
KFVHPIZQEJEJJRED� KOE^JEIZQEJEJJRED�
KIF]JPIZQEJEJJRE��

�NPKPHR� NOEPHOVZPYVJIG� KOE^R+�
IZQEJEJIE�OEF]E[VD�YPKKPZ^VJIE�ZVNPYE^JRX�
ZPJD� PHUKWOPMKWYP� OELOEV\IPJJRX�
LPQNFELKPYD� KPZ^VJIE� YP^JRX� KPPOU_EJIMD�
PZEFEJEJIE�WEOOIWPOII��

�OE^KWYV�^PKWI_EJIG� IJ^IYI^UVF]JPKWI�
TPOP^KLIX�PWLORWRX�NOPKWOVJKWY�

�KJPYJRE� LPQNPJEJWR� KOE^R+�
NPYEOXJPKW]� ZEQFID� OVKWIWEF]JPKW]D� YP^JRE�
UKWOPMKWYV��

�()*(d�
�VZOVHPWLV� OEF]E[JPM� KIWUV\II+�

ZVLOENFEJIE� ^PQIJIOUbcIX� WPaEL�
QEKWJPKWID� IKNPF]ZPYVJIE� YRKPLIX� PWQEWPL�
QEKWJPKWI� ^FG� NVJPOVQJPTP� OVKLORWIGD�
POIEJWV\IG�^POPT�JV�YIZUVF]JRE�^PQIJVJWRD�

IKNPF]ZPYVJIE� NEOENV^PY� QEKWJPKWI� ^FG�
NPKWOPEJIG� GOUKJRX� I� WEOOVKJRX�
LPQNPZI\IMD� NOIQEJEJIE� TEPNFVKWILI�
3IKLUKKWYEJJPE� NOEPHOVZPYVJIE� [POQR�
OEF]E[V� ^FG� ^PKWI_EJIG� PNOE^EFEJJRX�
`KWEWIaEKLIX�LVaEKWY4��

�EPNFVKWILV� �� IKLUKKWYEJJPE�
NOEPHOVZPYVJIE� [POQR� OEF]E[V� ^FG�
^PKWI_EJIG� PNOE^EFEJJRX� `KWEWIaEKLIX�
LVaEKWY��

�-6050()*9/60*�
�� LPQNPZI\II� FVJ^SV[WV�

OVKWIWEF]JPKW]� YRNPFJGEW� OPF]� PHmEQJRX�
KOE^KWY� OVZTOVJIaEJIG� NOPKWOVJKWYVD�
OEF]E[JPTP� NOP[IFIOPYVJIG� I�
NFVKWIaEKLPTP�OVZJPPHOVZIG�LV_^PTP�UaVKWLV�
TPOP^KLPM�WEOOIWPOII�

�VKWIWEF]JRM� QVWEOIVF� GYFGEWKG�
HPTVWRQ� NFVKWIaEKLIQ� KOE^KWYPQ� ^FG�
YRGYFEJIG� LPJ[ITUOV\II� PW^EF]JRX�
UaVKWLPY� QEKWJPKWID� ZVLOENFEJIG� GOUKJPKWI�
KUcEKWYUbcIX�NEOENV^PY�OEF]E[V���RGYFGEW�
LPJ[ITUOV\II� PW^EF]JRX� UaVKWLPY�
QEKWJPKWID� YRNPFJGEW� OPF]� PHmEQJRX�
KOE^KWY� OVZTOVJIaEJIG� NOPKWOVJKWYVD�
OEF]E[JP� NP^aEOLIYVEW� OVZJPPHOVZIG�
LV_^PTP�UaVKWLV�TPOP^KLPM�WEOOIWPOII��

#/791(�?60,/@608-�
�PF]SIJKWYP� IZ� YRTP^JRX� `KWEWIaEKLIX�

LVaEKWY� YP^R� PHUKFPYFEJP� EE� [IZIaEKLIQI�
KYPMKWYVQID� OVKLORYVbcIQIKG� Y�
ZVYIKIQPKWI� PW� XVOVLWEOV� ^YI_EJIG� IFI�
KPKWPGJIG�NPLPG��

�P^PEQR� Y� FVJ^SV[WE� TPOP^V� PHOVZUbW�
EKWEKWYEJJUb� NOEORYIKWPKW]� ETP�
NFVJIOPYPaJPM� KWOULWUORD� NPZYPFGG� K�
UYEFIaEJJPM� ^IKWVJ\II� YZTFGJUW]� JV�
NVJPOVQU�NOPWIYPNPFP_JPTP�HEOETV��

�PJ[ITUOV\IG� HEOETPYPM� FIJII� I�
NOP[IF]� HEOETV� YP^PEQV� YFIGbW� JV� ETP�
QVKSWVHD� NKIXPFPTIaEKLI� NOIHFI_VbW� IFI�
PW^VFGbW� JVHFb^VWEFG� PW� YP^JPM�
NPYEOXJPKWI��

�� XP^E� VJVFIZV� NOPELWV� YRGYIFI�
PKJPYJRE� JE^PKWVWLI� TPOP^KLPM� KOE^R+�
[UJL\IPJVF]JVG� JEUNPOG^PaEJJPKW]D�
`KWEWIaEKLVG�JEYROVZIWEF]JPKW]��
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�EUNPOG^PaEJJPKW]� TOVJI\� QE_^U�
NESEXP^JRQI� I� WOVJKNPOWJRQI�
NOPKWOVJKWYVQID� JE^PKWVWPaJVG� KWOULWUOJVG�
OVZOVHPWLV� NESEXP^JRX� KYGZEMD� PWKUWKWYIE�
^PKWVWPaJP� SIOPLPTP� YRHPOV� QEKW� PHcEJIG�
I� PHKFU_IYVJIGD� ^E[I\IW� PHPOU^PYVJJRX�
NOPKWOVJKWY� ^FG� ITO� ^EWEM� I� NP^OPKWLPY�
ZJVaIWEF]JP� PKFP_JGbW� aEFPYELU�
YZVIQP^EMKWYIE�K�WVLPM�_IZJEJJPM�KOE^PM��

�VNOVYFEJIG� KPYEOSEJKWYPYVJIG�
LVaEKWY�TPOP^KLPM�KOE^R+�

�� OVZ^EFEJIE� NOPKWOVJKWY� K�
LPJWOVKWJRQI� [UJL\IGQI� 3WOVJKNPOWJRE� I�
NESEXP^JRE� NOPKWOVJKWYVD� NFPcV^LI�
XPZGMKWYEJJPTP� JVZJVaEJIGD� WOVJZIWJRE�
NESEXP^JRE�NUWI�I�^O�4>�

�� OVZTOVJIaEJIE� NOPKWOVJKWY� K�
OVZFIaJRQ�XVOVLWEOPQ�NOEHRYVJIG�aEFPYELV�
3PW^RX� I� ^YI_EJIED� PHKFU_IYVJIE� I�
^YI_EJIE�I�^O�4>�

PHPZJVaEJIE� TOVJI\� NOPKWOVJKWY� K�
PNOE^EFEJJPM� [UJL\IEM� 3NVOLIJTD� PW^RXD�
PHKFU_IYVJIE�I�^O�4>�

�� � [ILKIOPYVJIE� QEKW� oPKWOPYJPMo�
OELOEV\II�Y�WOVJZIWJPQ�NOPKWOVJKWYE>�

�� ZVNPFJEJIE� [UJL\IPJVF]JRX� NVUZ� Y�
WOVJZIWJPQ�TPOP^KLPQ�NOPKWOVJKWYE��

�PKKWVJPYIW]�KYGZ]�aEFPYELV�K�NOIOP^PMD�
UFUaSIW]� ETP� NKIXPFPTIaEKLPE� KPKWPGJIE� I�
NPQPa]� aEFPYELU� PW^PXJUW]� Y�
UQIOPWYPOGbcEM� PHKWVJPYLE� OULPWYPOJPTP�
UaVKWLV�NOIOP^R�NPQPTVEW�FVJ^SV[W��

�OI� POTVJIZV\II� TPOP^KLPTP�
NOPKWOVJKWYV� KWVFI� UaIWRYVW]KG� NOIOP^JRE�
`FEQEJWRD� KNPKPHKWYUbcIE� PZ^POPYFEJIb�
KOE^RD� NOIOP^V� �YPSFV�� Y� TPOP^KLPE�
NOPKWOVJKWYPD� KWVFV� P^JIQ� IZ� ETP�
NPFJPNOVYJRX�`FEQEJWPY��

&LPFPTIaEKLIE� NOPHFEQR�
KNPKPHKWYPYVFI� WPQUD� aWP� NOIOP^U� KWVFI�
\EJIW]D� L� NPJIQVJIb� EE� LOVKPWR� NOIYEFV�
TPOP^KLVG� LUF]WUOV�� �PGYIFIK]� NPJGWIG�
�FVJ^SV[WJP�`LPFPTIaEKLIM� LVOLVK�D�
�KVJIWVOJP�ZVcIWJVG� ZPJV�D� �UFIaJPE�
PZEFEJEJIE�D� �TPOP^KLIE� NVOLI�D� �KV^R�
_IFRX�OVMPJPY����

�PZ^VFKG� E^IJRM� LPQNFELK� NOIOP^JRX�
`FEQEJWPYD� OVZFIaVbcIXKG� NP� [UJL\IGQ� I�
KWOULWUOE��

 ,(7)/p(95:�
�VJJRM� NOPELW� IQEEW� NEOKNELWIYU�

OVZYIWIG� JV� TP^R� YNEOE^�� �� HU^UcEQ�
OELPQEJ^UEQ+� IKNPF]ZPYVW]� IJJPYV\IPJJRE�
OVZOVHPWLI� Y� KWOPIWEF]JPM�
NOPQRSFEJJPKWID� V^VNWIOPYVW]�
[UJL\IPJVF]JPKW]� WEOOIWPOII� NP^�
KPYOEQEJJRE�NPWOEHJPKWI�PHcEKWYV��

�RYP^+� YRNPFJIFI� NOPELW� NP� VJVFIZU�
[UJL\IPJVF]JPTP� TPOP^KLPTP� FVJ^SV[WV�
�EFGHIJKLV��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� ��VJ_VOV� ��� /�� �VJ^SV[WPYE^EJIE+�
�aEHJIL�p� ��/�� �VJ_VOVD� ����� �POIKPYD� ��/��
�VMHELPY�� �� '�e� IZ^�� �� 	�+� ��
� ��/���	D�
'#"0�� �� '5#� K�+� IF�>� %#†=#� "p"%�� �� 3�RKSEE�
PHOVZPYVJIE+� �VLVFVYOIVW4� �� �E_IQ�^PKWUNV+�
Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05�

'� ��KVaLIJ� ��� ��� �ELPOVWIYJPE�
KV^PYP^KWYP� K� PKJPYVQI� FVJ^SV[WJPTP�
NOPELWIOPYVJIG+� UaEHJILp�KVaLIJ����D�
�ObaLPYV����D��LVLPYV����� I�^O�� �� 	�+� ��
�
��/���	D� '#"%�� �� 2''� K�� �� �E_IQ� ^PKWUNV+�
Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05�

0���PWVEY� ��� ��� �OXIWELWUOJP�
FVJ^SV[WJRM� ^IZVMJ+� WEPOIG� I� NOVLWILV+�
�aEHJPE� NPKPHIEp�PWVEY� ��� ��D� 	VZVJIL� ���
��D� �IWIEYKLVG� 
�� 
�D� �VZPYKLVG� ��� ��� �� 	�+�
/POUQD� ��
� ��/���	D� '#"2�� �� 0'#� K�� ��
�E_IQ� ^PKWUNV+�
Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05�

5���PWVEY� ��� ��� �PQNPZI\IG� Y�
VOXIWELWUOE� I� TOV^PKWOPIWEF]KWYE+� �aEHJPE�
NPKPHIEp�PWVEY� ��� ��� �� 	�+� /POUQD� ��
�
��/���	D� '#"2�� �� 0#5� K�+�  #†"##� "p"%�� ��
3�RKSEE�PHOVZPYVJIE+� �VLVFVYOIVW4��� �E_IQ�
^PKWUNV+�
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Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05�

2���PWVEY� ��� ��� �VJ^SV[WJVG�
VOXIWELWUOV� I� ^IZVMJ+� UaEHJPE�
NPKPHIEp�����PWVEY� �� 	�+� /POUQD� ��
�
��/���	D� '#"2�� �� 5##� K�+�  #†"##� "p"%�� ��
3�RKSEE�PHOVZPYVJIE+��VLVFVYOIVW4��� �E_IQ�
^PKWUNV+�
Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05�

%���VZUQPYKLIM� <�� ��� �VJ^SV[WJPE�
NOPELWIOPYVJIE+� UaEHJPE� NPKPHIE� p�
�VZUQPYKLIM� <���D� /UOKPYV� ��	�D�
�EP^POPJKLIM� ����D� �� '�E� IZ^�� �� 	�+/POUQD�
��
���/���	D�'#"%����"55�K�+� #†"##�"p"%��
�� 3�RKSEE� PHOVZPYVJIE4��� �E_IQ� ^PKWUNV+�
Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05�

 � ��VZUQPYKLIM� <�� ��� �VJ^SV[WJPE�
NOPELWIOPYVJIE� +� UaEH�� NPKPHIE� p� <����
�VZUQPYKLIMD� ��	�� /UOKPYVD� 8�?��
�EP^POPJKLIM�� x� '�E� IZ^�� x� 	�+� /���	+�
��/���	D�'#" ��x�"55�K�D�v"%w�K��\Y��IF��x�
3�RKSEE�PHOVZPYVJIE+��VLVFVYOIVW4�����E_IQ�
^PKWUNV+�
Š}}k+pp”srst•ƒ�{hƒp{r}rqhu�kŠk‘fhh…ts|h‰2"2=
05���

�OPTOVQQV� UaEHJPTP� QP^UFG� �	� #"�
NOPELWIOPYVJIE� PHmELWPY� VOXIWELWUOJPM�
KOE^R� NP^OVZUQEYVEW� PKYPEJIE� ^IK\INFIJ�
NOP[EKKIPJVF]JPTP� \ILFV� K� \EF]b�
NPFUaEJIG� NOP[EKKIPJVF]JRX� LPQNEWEJ\IM��
�ZPHOV_EJIE� VOXIWELWUOJPTP� ZVQRKFV� NOI�
NOPELWIOPYVJIID� JVaVF]JPE� VOXIWELWUOJPE�
NOPELWIOPYVJIE� PKJPYVJR� JV� IZUaEJII�
UaEHJRX� ^IK\INFIJ� NOP[EKKIPJVF]JRX�
QP^UFEM�� �aEJ]� HPF]SPE� ZJVaEJIE� I�
YJIQVJIE� U^EFGEWKG� LPJWOPFb� LVaEKWYV�
PKYPEJIG� UaEHJRX� ^IK\INFIJ��
�OENP^VYVWEFGQI� OVZOVHVWRYVbWKG�
JEPHXP^IQRE� I� OVZJPPHOVZJRE� KOE^KWYV�
LPJWOPFG�� �VL_E� YV_JP� POIEJWIOPYVW]�
KWU^EJWPY�JV�KVQPVJVFIZ�YRNPFJEJIG�LV_^PM�
IZ�aVKWEM�NOPELWV���

�OIJIQVEQRE� OESEJIG� Y� VOXIWELWUOJP�
LPJKWOULWIYJPM� aVKWID� NOPELWIOPYVJIG�
WEOOIWPOII�ZVKWOPMLID�YIZUVFIZV\II�NOPELWV�

^PF_JR� KPPWYEWKWYPYVW]� WOEHPYVJIGQ�
JPOQVWIYJP�WEXJIaEKLPM�^PLUQEJWV\II���

�RKWUNFEJIE� KWU^EJWPY� L� LPJ[EOEJ\II�
NOE^KWVYFGEW� KPHPM� KVQPVJVFIZ� PKJPYJRX�
PSIHPL� Y� NP^TPWPYLE� LUOKPYRX� NOPELWPY��
�FG� NP^TPWPYLI� WEQR� YRKWUNFEJIG� HRFI�
NOPVJVFIZIOPYVJR� ^EQPJKWOV\IPJJRE�
NFVLVWR� ^INFPQJRX� NOPELWPY� YRNUKLV� '#" �
TP^V� I� WELUcIE� `KLIZJRE� I� LUOKPYRE�
NOPELWR� KWU^EJWPY�� �FG� PZJVLPQFEJIG�
VU^IWPOII�K�KPKWVYPQ�NOPELWV�NOE^KWVYFEJR�
IFFbKWOV\II� NFVLVWPY+� NOPELW�
PHcEKWYEJJPTP� Z^VJIG� ZVF]JPTP� WINVD�
^IZVMJ�NOPELW� IJWEO]EOPY� PHcE_IWIG�
<�O�����

�VFEE� Y� NOEZEJWV\II�
NOPIFFbKWOIOPYVJR� PWLFPJEJIG� Y�
P[POQFEJII� aEOWE_EMD� JEOV\IPJVF]JRE�
OESEJIG� Y� NFVJIOPYLE� I� LPJKWOUL\IGX�
Z^VJIGD� PWLFPJEJIG� Y� \YEWPYPQ� OESEJII�
[VKV^V� I� ULVZVJII�WEJEM�JV� [VKV^VX�Z^VJIGD�
JEOV\IPJVF]JRE�OESEJIG�NOI�NFVJIOPYVJII�
TEJEOVF]JPTP� NFVJV� ZVKWOPMLI��
�EOEaIKFGEQRE� PSIHLI� I� PWLFPJEJIG� Y�
NOPELWVX� KPNOPYP_^VbWKG� ULVZVJIEQ�
UaEHJRX� ^IK\INFIJD� LVaEKWYP� PKYPEJIG�
LPWPORX� KWU^EJWVQI� JEPHXP^IQP� UFUaSVW]��
�P� IWPTVQ� LOVWLPTP� PHZPOV� ULVZVJJRX�
PWLFPJEJIM� KWU^EJWVQ� NOE^FP_EJP�
PHOVWIW]KG� L� JPOQVWIYJP�WEXJIaEKLPM�
FIWEOVWUOED� LPJKNELWVQ� FEL\IM� NP� OVJEE�
IZUaEJJPQU� QVWEOIVFUD� NPFUaIW]�
^PNPFJIWEF]JRE� LPJKUF]WV\II�
NOENP^VYVWEFEM�KNE\IVF]JRX�^IK\INFIJ��

�V� `WVNE� NP^TPWPYLI� L� LPJ[EOEJ\II�
KOE^I� PHUaVbcIXKG� HRF� NOPYE^EJ�
VJPJIQJRM� PNOPK� ^FG� YRGYFEJIG� JVIHPFEE�
KFP_JRX� ^FG� IKNPFJEJIG� `WVNPY� NOPELWV�� ��
PNOPKE� UaVKWYPYVFI� 22� KWU^EJWPY�
KNE\IVF]JPKWI��OXIWELWUOV�IZ�TOUNN���00"D�
��02#D� ��5""�� �WU^EJWVQI� 0� I� 5� LUOKPY�
JVIHPFEE� KFP_JRQ� `WVNPQ� HRFV� ULVZVJV�
YIZUVFIZV\IG�NOPELWV�Y�KIKWEQVX��Bi{Št?B1�
I� 01� AB›D� LPWPORE� IZUaVbWKG� Y� OVQLVX�
������ �VL_E� HRFI� PWQEaEJR� WOU^JPKWI�
YRNPFJEJIG� aEOWE_EM� OVZOEZPY� Z^VJIMD�
NP^KaEWR� WEXJILP�`LPJPQIaEKLIX�
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NPLVZVWEFEM�� �V^EEQKGD� aWP� NPFUaEJJRE�
OEZUF]WVWR� HU^UW� NPFEZJR� I� IJWEOEKJR�
NOENP^VYVWEFGQ� NOP[IF]JRX� ^IK\INFIJ� I�
NPQPTUW� YJEKWI� LPOOEL\Ib� Y� VU^IWPOJRE� I�
YJEVU^IWPOJRE�ZVJGWIG�K�PHUaVbcIQIKG��

�P^TPWPYFEJJRE� QVWEOIVFR� HU^UW�
NOP^EQPJKWOIOPYVJR� KWU^EJWVQ�
KNE\IVF]JPKWI��OXIWELWUOV�0�I�5�LUOKPY�^FG�
PZJVLPQFEJIG�� �OE^FVTVEQRE� QVWEOIVFR�
LPJ[EOEJ\II� HU^UW� IJWEOEKJR� KWU^EJWVQ� I�
JEPHXP^IQR� NOENP^VYVWEFGQ� I� NPQPTUW� Y�
[POQIOPYVJII� NOP[EKKIPJVFIZQV�
YRNUKLJILPY��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"�	EWP^IaEKLIE� OELPQEJ^V\II� L�
YRNPFJEJIb� LUOKPYPTP� NOPELWV� �	� #"�
����/ULKQVJ����<�O����'#"5��"'=K��
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�
�
�
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������PFFE^_�NOVYV�I�`LPJPQILI��
�

�LWUVF]JPKW]� WEQR+� �WOVYFEJIE�
_IZJEJJPM�KOE^R�I�UFUaSEJIE�`KWEWIaEKLIX�
KYPMKWY�KOE^R�NOP_IYVJIG�aEFPYELV�

�HmELW+�LYVOWIOR�= �KEOII�
�OE^QEW+� YPZQP_JPKWI� IKNPF]ZPYVJIG�

`LPFPTIaEKLIX� NOIEQPY� Y� P[POQFEJII�
_IFRX�NPQEcEJIM�


EF]+� OVZOVHPWLV� OELPQEJ^V\IM� NP�
NOIQEJEJIb�L�YJUWOEJJEM�PW^EFLE�LYVOWIOR�

�V^VaI+��
"� � �PHOVW]�IJ[POQV\Ib�NP�NOIQEJEJIb�

`LP�KWIFG��
'� � �ZUaIW]� NOPHFEQR� JE`LPFPTIaEKLIX�

QVWEOIVFPY�I�KNPKPHR�IX�ZVQEJR��

0�� �OIYEKWI� NOIQEOR� VOXIWELWPOPY�
LPWPORE�OVHPWVbW�Y�^VJJPQ�KWIFE��

5�� �OE^FP_IW]� `LPJPQIaJRE� I�
NFVJIOPYPaJRE� OESEJIG� Y� LYVOWIOVX�
^VJJPTP�WINV��

�INPWEZV+� = � KEOIG� IQEEW� NOVYP� JV�
KUcEKWYPYVJIED� NPWPQU� aWP� U� JVK� PTOPQJPE�
LPFIaEKWYP�WVLIX�LYVOWIOD�Y�LPWPORX�WPF]LP�
Y��EFGHIJKLE�_IYEW�NPFQIFFIPJV�aEFPYELD�I�
PJI� WP_E� IQEbW� NOVYP� JV� UbWJRM� I�
`LPFPTIaEKLI�aIKWRM�IJWEO]EO��

�ETP^JG� `LPFPTIaEKLIE� NOPHFEQR�
GYFGbWKG� P^JIQI� IZ� KVQRX� VLWUVF]JRX��
�P`WPQU�Y�NPKFE^JEE�YOEQG�Fb^I�YKE�HPF]SE�
YJIQVJIG� U^EFGbW� Z^POPY]b+� KFE^GW� ZV� WEQD�
aWPHR� NIcV� HRFV� NPFEZJPMD� P^E_^V� ,�
JVWUOVF]JPMD� V� YPZ^UX� ,� aIKWRQ�� 	JPTIE�
KWVFI� KWOEQIW]KG� I� KYPM� ^PQ� K^EFVW]�
`LPFPTIaJRQ�� �OIOP^JRE� PW^EFPaJRE�
QVWEOIVFR� I� QEHEF]� ,� YPW� aWP� PKPHEJJP�
\EJJP� Y� '"� YELED� LPT^V� QIO� NEOEJVKRcEJ�
KIJWEWIaEKLIQ�I�IKLUKKWYEJJRQ��

�PYOEQEJJPQU� aEFPYELUD� UKWVYSEQU� PW�
PLOU_VbcETP�QIOV� IZ�QEWVFFV� I�NFVKWILV�K�
ETP�SUQPQD�KWOEKKVQI�I�YRXFPNJRQI�TVZVQID�
KYPMKWYEJJP� _EFVJIE� PLOU_IW]� KEHG�
JVWUOVF]JRQI� I� NOPKWRQI� YEcVQI� I� WVLIQ�
PHOVZPQ� NOIHFIZIW]KG� L� NOIOP^E� I� YEOJUW]�
YJUWOEJJbb�TVOQPJIb��

�WENFEJIE�I�ZYULPIZPFG\IG+�
&LPFPTIaEKLI�aIKWRQI� ^PF_JR�HRW]�JE�

WPF]LP� ^ELPOVWIYJRE� I� PW^EFPaJRE�
QVWEOIVFRD� JP� I� WPD� aWP� KLORYVEWKG� ZV�
KWEJVQI� I� QP_EW� JEZVQEWJP� ^PFTIE� TP^R�
PWOVYFGW]�Z^POPYUb�VWQPK[EOU�Y�^PQE���

�W^EFLV+�
�[POQIW]� Y� `LP�KWIFE� QP_JP�

NOVLWIaEKLI� FbHPE� _IF]ED� JU_JP� WPF]LP�
NOVYIF]JP�YRHOVW]�PW^EFPaJRE�QVWEOIVFR�I�
QEHEF]�� �PQJIWE� PKJPYJPE� NOVYIFP+� PJ� JE�
WEONIW� JIaETP� IKLUKKWYEJJPTP�� �PJEaJPD�
NOPIZYP^IWEFI� Y� JVKWPGcEE� YOEQG� VLWIYJP�
YRNUKLVbW�YKE�JPYRE�I�JPYRE�PHPID�FVQIJVWD�
NFIWLUD� FIJPFEUQ� IZ� QVWEOIVFPYD� NP�
YJESJEQU�YI^U�NOVLWIaEKLI�JEPWFIaIQRX�PW�
JVWUOVF]JPTP� LVQJGD� ^EOEYV� IFI� LP_I�� �P�
IKLUKKWYEJJPE� YKE� OVYJP� PKWVEWKG�
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IKLUKKWYEJJRQD� I� EQU� JE� QEKWP� Y�
`LPFPTIaEKLI�aIKWPQ�IJWEO]EOE���

�OIOP^JRM� LVQEJ]D� ^EOEYPD� OPWVJTD�
HVQHULD� NOPHLVD� KIZVF]D� LEOVQILVD� QEXD�
SEOKW]D� XFPNPLD� FEJ� ,� YPW� WE� QVWEOIVFRD�
LPWPORE� NOIJEKUW� Y� YVS� ^PQ� TVOQPJIb� I�
UQIOPWYPOEJIE�� �KPHEJJP� YV_JUb� OPF]� NOI�
P[POQFEJII� `LP�IJWEO]EOV� ITOVEW�
JVWUOVF]JRM� WELKWIF]�� �� JEQ� JE�
KLVNFIYVEWKG� NRF]D� I� ZV� JIQ� FETLP�
UXV_IYVW]D�NOIaEQ�JE�Y�UcEOH�`KWEWIaEKLPM�
KWPOPJE�^ELPOV���

�W^EFLU� LVL� KJVOU_ID� WVL� I� IZJUWOI�
^PQV� QP_JP� K^EFVW]� K� NPQPc]b� LVQJG� I�
^EOEYV��

	P_JP� IKNPF]ZPYVW]� ^FG� PW^EFLI� KWEJ�
NVJEFI�	�/�JPYPTP�NPLPFEJIG����NPKFE^JIE�
TP^RD�YE^UcIE�PWEaEKWYEJJRE� I�ZVOUHE_JRE�
IZTPWPYIWEFI� PWLVZVFIK]� PW�
[POQVF]^ETI^JRX�KQPFD�IKNPF]ZUG�aIKWRM�I�
HEZPNVKJRM�FITJIJ���

�OI� KPZ^VJII� `LP�IJWEO]EOV� JU_JP�
PHOVcVW]�YJIQVJIE�JE�WPF]LP�JV�PW^EFPaJRE�
QVWEOIVFRD� JP� I� JV� KYPMKWYV� I� LVaEKWYV�
JEZVQEWJRX� JV� NEOYRM� YZTFG^� WVLIX�
`FEQEJWPYD� LVL� NFIJWUKRD� LVOJIZRD�
JVFIaJILI� I� WVL� ^VFEED� IJVaE� YR� JE�
^PH]EWEK]� \EFPKWJPKWI� LVOWIJR� I�
VHKPFbWJPM�TVOQPJII���

	EHEF]+�
�OE^QEWR� QEHEFI� IZ� JVWUOVF]JRX�

QVWEOIVFPY� ,� `WP� ZVFPT� Z^POPYPTP�
QILOPLFIQVWV� Y� YVSEQ� ^PQE�� �� WVLIX�
NPQEcEJIGX�HPFEE�aIKWRM� I�KYE_IM�YPZ^UXD�
aEQ� Y� NPQEcEJIGX� K� JE`LPFPTIaJPM�
IKLUKKWYEJJPM�QEHEF]b��

�FG� P[POQFEJIG� `LP�IJWEO]EOV�
NOELOVKJP� NP^XP^IW� ^EOEYGJJVG� QEHEF]��
3^UHVD� GKEJGD� POEXVD� aEOESJID� VLV\II� I�
^OUTIX4� ,� PJV� ZVQEaVWEF]JP� YNIKRYVEWKG� Y�
FbHPE�^IZVMJEOKLPE�OESEJIE���


KFI�YVQ�NP�YLUKU�aWP�WP�HPFEE�FETLPE�I�
�YPZ^USJPE�D� YVQ� NP^PM^EW� IZGcJVG�
NFEWEJVG�QEHEF]�IZ�OPWVJTV���

�JWEO]EO+�
�JWEO]EO�Y�`LP�KWIFE�YEOEJ�^EOEYU��&WPW�

QVWEOIVF� KVQRM� oWENFRMo� ^FG� ^PQVSJETP�

IKNPF]ZPYVJIG�� �KPHEJJP� XPOPSP� PJ�
NP^XP^IW� ^FG� QEHEFI� I� NPFVD� WVL� LVL� `WI�
`FEQEJWR� HFI_E� YKETP� L� aEFPYELU� JV�
WVLWIF]JPQ�UOPYJE����

�KJPYJRE� \YEWV� `LP�KWIFG� x�
NOIOP^JRED� LPWPORE� PHRaJP� OVZHVYFGbW�
HEFRQD�\YEWPQ�aIKWPWR����NEOYUb�PaEOE^]�Y�
IJWEO]EOE� IKNPF]ZUbWKG� \YEWV� ZEQFI� I�
OVKWEJIM� ,� LPOIaJEYRM� I� ZEFEJRMD� ZVWEQ�
\YEWV�NEKLVD�LVQJGD�KPFPQR��

	P_JP�NOIQEJGW]�\YEWPaJRE�NOIJWRD�JP�
FUaSE� WPF]LP� Y� JELPWPORX� NPQEcEJIGX� I� Y�
PTOVJIaEJJRX�LPFIaEKWYVXD�WVL�LVL�YV_JP�JE�
NEOEUKEO^KWYPYVW]� Y� P[POQFEJIID� YE^]� `LP�
KWIF]� NP^OVZUQEYVEW� TVOQPJIb� YP� YKEQ��
�EFEJRE� FIKWPaLI� I� WOVYLV� PKYE_VbW�
IJWEO]EO� I� ^EFVbW� ETP� HPFEE� FETLIQ��
�VKWEJIG� QP_JP� IKNPF]ZPYVW]� JE� WPF]LP�
JVKWPGcIED� IX� QP_JP� JVOIKPYVW]� IFI�
KRQIWIOPYVW]D� YRHOVW]� PHPI� K� NOIOP^JRQ�
Kb_EWPQ��

&LP�KWIF]� ,� `WP� NOVLWIaEKLI�
HEZTOVJIaJRM�NOPKWPO�^FG�YVSEM�[VJWVZII�����

�NPLPMJRMD� EKWEKWYEJJRM� I�
UQIOPWYPOGbcIM� `LP�KWIF]� JILPTP� JE�
PKWVYIW� OVYJP^USJRQ�� �VWUOVF]JRE�
QVWEOIVFR� HFVTPNOIGWJP� YFIGbW� JV�
`QP\IPJVF]JPE�KPKWPGJIE�XPZGEY�I�KPZ^VbW�Y�
^PQE�PKPHUb�VWQPK[EOU�JVKWPGcEM�LOVKPWRD�
UbWV�I�TVOQPJII��

�PYEWR� ^FG� KPZ^VJIG� IJWEO]EOV� Y� `LP�
KWIFE+�

¥� �UaSE� JE� IKNPF]ZUMWE� Y� PW^EFLE� I�
P[POQFEJII� KWELFPD� QEWVFFD� HEWPJD� ���D�
����� �POPSIE� YVOIVJWR� PW^EFLI� KWEJ� ,�
LVQEJ]D� ^EOEYPD� LIONIaD� IZYEKWLPYVG� IFI�
TFIJGJVG�SWULVWUOLVD�JVWUOVF]JRE�PHPI��

¥� �FG� P[POQFEJIG� NPFV� NP^XP^IW�
^EOEYPD� LVQEJJVG� NFIWLVD� TOVJIWD� QOVQPOD�
WOVYEOWIJD� KFVJE\D� NOPHLVD� JVWUOVF]JRM�
FIJPFEUQ��

¥� �� \YEWPYPM� TVQQE� FUaSE� PW^VYVW]�
NOE^NPaWEJIE� EKWEKWYEJJRQ� NOIOP^JRQ�
WPJVQ��

¥� �FPNPLD�FEJD�SEOKW]�,�WLVJID�LPWPORE�
NPQPTUW� NP^aEOLJUW]� `LPFPTIaJPKW]�
IJWEO]EOV��
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¥� �FG� ULOVSEJIG� ^PQV� QP_JP�
IKNPF]ZPYVW]�LVQJI�FbHRX�[POQ�I�OVZQEOPYD�
NEKPLD�OVLUSLID�KUXIE�FIKW]G�I� \YEWR�,�YKED�
aWP�JVNPQIJVEW�P�EKWEKWYEJJPKWI�I�NOIOP^E��

�^IQ� IZ� YEFIaVMSIX� VOXIWELWPOPY� ››�
TP� YELVD� PKJPYPNPFP_JILPQ� �POTVJIaEKLPM�
VOXIWELWUOR�� I� NOIJ\INV� KYPHP^JPM�
NFVJIOPYLI�GYFGEWKG�/O`JL� �FPM^� �VMW�� �J�
YNEOYRE� K[POQUFIOPYVF� NOIJ\INR�
�POTVJIaEKLPM� VOXIWELWUOR�D� KWVYSEM� ETP�
WYPOaEKLIQ� LOE^P+� E^IJKWYP� Z^VJIG� I�
NOIOP^JPTP� PLOU_EJIGD� VOXIWELWUOR� I�
IJWEO]EOV���

�HcVG� \YEWPYVG� TVQQV� [VKV^PY� ^PQV�
YR^EO_VJV�Y�KYEWFRX�WPJVX����KYEWFRE�\YEWV�
YRLOVSEJR� JI_JIE� NPYEOXJPKWI� YRKWUNPY�
LORSID� aWP� NPZYPFIFP� K^EFVW]� YEOXJIE�
LPQJVWR�UbWJRQI� I�FnTLIQID�V�JE�WnQJRQI�
I� QOVaJRQI�� �P� QJPTIX� QEKWVX� ^PQV� HRFI�
NOIQEJEJR� WVL� JVZRYVEQRE� �NOPZOVaJRE�
SIOQR�D�UKWVJPYFEJJRE�YQEKWP�TFUXIX�KWEJ��
�FVTP^VOG� `WPQU� OESEJIbD� IZ� FbHPM� WPaLI�
NPQEcEJIG� PWLORYVEWKG� NOELOVKJRM� YI^� JV�
PLOU_VbcUb�NOIOP^U�� �JWEO]EO�YKETP�^PQV�
NP^PHEJ� Y� P[POQFEJII� `LKWEO]EOU�� �JUWOI�
^PQV� NOVLWIaEKLI� NPFJPKW]b� PWKUWKWYUEW�
SWULVWUOLV�� �VHR� KQGTaIW]� aOEZQEOJP�
KUOPYRM�YI^�LVQEJJRX�KWEJ�I�_EFEZPHEWPJVD�
Y� IJWEO]EOE� VLWIYJP� NOIQEJEJV� PHSIYLV� IZ�
^EOEYV��

�PKWOPMLI� �FYVOV� �VFWPD� WVLIE� LVL�
KVJVWPOIM� Y� �VMQIP� 3"=004� I� YIFFV�
�	VMOEV�� 3"=0=4D� PFI\EWYPOGbW� KPHPM�
IKLUKJPE� YZVIQP^EMKWYIE� POTVJIaEKLIX�
`FEQEJWPY�NOPKWOVJKWYVD�[POQ�I�QVWEOIVFPY��
�OEKFP� �VMQIP� 3"=0"�"=0'4D� �VHUOEW� y%#�
3"=004� I� QJPTIE� ^OUTIE� OVHPWR� �VFWP�
GYFGbWKG�YV_JRQI� IKWPOIaEKLIQI�YEXVQI�Y�
`YPFb\II� QEHEFID� V� ETP� ZJVQEJIWVG� YVZV�
grŒhŽ� 3"=0%4� KWVFV� KIQYPFPQ� [IJKLPTP�
^IZVMJV���

�YVOWIOR�= �KEOII��
�OUNJPNVJEF]JVG� = � KEOIG� ^PQPY�

OVZOVHPWVJV� Y� TPOP^E� �PYPKIHIOKLE�
IJKWIWUWPQ� ��IH����&��� Y� "= "� TP^U�� ��
KYPE� YOEQG� PJV� HRFV� NOIZJVJV� P^JPM� IZ�
FUaSIX� Y� KWOVJE� NP� NFVJIOPYPaJRQ�

NVOVQEWOVQ� I� `LPJPQIaJPKWI�� �^VJIG� = �PM�
KEOIID� Y� PWFIaIE� PW� NOE_JIX� WINPYRXD�
^VYVFI� ZJVaIWEF]JRE� YPZQP_JPKWI�
TOV^PKWOPIWEF]JPM� QVJEYOEJJPKWI� Y�
[POQIOPYVJII�QILOPOVMPJPY��

�� '###�X� TP^VX� KEOIG� NP^YEOTFVK]�
ZJVaIWEF]JPM� QP^EOJIZV\II�� �RFI�
ZJVaIWEF]JP� NEOEOVHPWVJR� JVOU_JRE�
KWEJPYRE� NVJEFID� NFIWR� NEOELORWIMD�
LOPYEF]JRE�NVJEFID�YRKPWV�aEO^VLV�I�NOPaIE�
`FEQEJWR�� �� OEZUF]WVWE� KEORE� Z^VJIG�
NPFUaIFI� JPYRED� IJ^IYI^UVF]JRE� [VKV^RD�
HPF]SPE� LPFIaEKWYP� NFVJIOPYPaJRX�
OESEJIM�I�NPYRSEJJUb�`WV_JPKW]��

�� '###�X� TP^PY� UYEFIaIFPK]�
OVZJPPHOVZIE� LYVOWIO� `WPM� KEOII��
�YEFIaIFVK]� NFPcV^]D� `WP� ^VEW� HPF]SE�
YPZQP_JPKWEM� ^FG� NOIQEJEJIG�
`LPFPTIaEKLIX� QVWEOIVFPY+� LVL� Y� PW^EFLED�
WVL�I�Y�^IZVMJE�NPQEcEJIM��

�� JVKWPGcEE�YOEQG�^PQV�JV�PKJPYE� `WPM�
KEOII� KWOPGWKG� Y� HPF]SIX� LPFIaEKWYVX��
�^VJIG� KWVFI� OVZJPPHOVZJEE� I� `[[ELWJEE�
KJVOU_ID�LPQ[POWJEE�YJUWOI���

�KJPYJRQI� JE^PKWVWLVQI� KEOII� """�= �
GYFGbWKG+�

¥� �FPXVG� ZYULPIZPFG\IG� KWEJD�
NEOELORWIM�� .EFEZPHEWPJJRE� LPJKWOUL\II�
XPOPSP�NOPYP^GW�ZYUL��

¥� �PZQP_JPKW]� NOPQEOZVJIG� KWRLPY�
QE_NVJEF]JRX�SYPY�YKFE^KWYIE�UQEJ]SEJIG�
WPFcIJR� JVOU_JRX� KWEJPYRX� NVJEFEM� Y�
QEKWVX�KWRLPY��

�OIQEJEJIE� `LP�KWIFG� Y� LYVOWIOVX� = �
KEOII��

�VJJRE� JE^PKWVWLI� QP_JP� IKNOVYIW]�
`LPFPTIaEKLIQ� KNPKPHPQD� K� NPQPc]b�
HEZPNVKJRX� WENFPIZPFG\IPJJRX� QVWEOIVFPY�
��ENFP•@B€•�D� LPWPORE� NOPIZYP^GWKG� NP�
IJJPYV\IPJJPM� WEXJPFPTII� 7?—g7��
�FVTP^VOG� JPYPM� OVZOVHPWLE� NOPIZYP^IWEFb�
U^VFPK]� NPFJPKW]b� ZVQEJIW]�
[EJPF[POQVF]^ETI^JRE� I� VLOIFPYRE� KQPFR�
JV�YG_UcIE�YEcEKWYVD�NPFUaEJJRE�IZ�HRKWOP�
YPZPHJPYFGEQPTP� KRO]G� 3OVKWIWEF]JPTP�
LOVXQVFV4��
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�OIQEJEJIE� QEHEF]� IZ� JVWUOVF]JRX�
QVWEOIVFPY� WOEHUEW� HPF]SIX� [IJVJKPYRX�
ZVWOVW�� �P� EKW]� VF]WEOJVWIYJRE�
NOE^FP_EJIGD� JVNOIQEO� LPQNVJIG� ��
���
&WV� LPQNVJIG� OVZOVHVWRYVEW� `LPFPTIaEKLI�
aIKWUb� I� ^PKWUNJUb� QEHEF]�� �VNOIQEOD�
QEHEF]� IZ� QVKKIYV� HEOEZR� ,� NOELOVKJRM�
NOIQEO� WPTPD� LVL� ��
�� KWVOVEWKG� NPFUaVW]�
QVLKIQVF]JUb� NPF]ZU� PW� LV_^PTP�
KOUHFEJJPTP� ^EOEYV�� �VJJVG� QEHEF]�
NPGYIFVK]� Y� NOP^V_E� Y� "==(� TP^U� I� KWVFV�
KYPEPHOVZJRQ�PWLORWIEQ���P�WEX�NPO�JILPQU�
JE� NOIXP^IFP� Y� TPFPYU� IZ� KUaLPYVWPM�
YEOXJEM� aVKWI� KWYPFV� HEOEZR� WP_E� ^EFVW]�
QEHEF]D� V� JE� PWNOVYFGW]� EE� Y� WPNLU� IFI�
IZQEF]aVW]� ^FG� NOPIZYP^KWYV� ����� �� "== �
TP^U� ��
�D� Y� KPWOU^JIaEKWYE� K� ^OUTIQI�
NOPIZYP^IWEFGQI� QEHEFI� I� ^OEYEKJP�
KWOU_EaJRX� NFIWD� OVZOVHPWVFV� JPYRM� YI^�
���D� KNE\IVF]JP� NOE^JVZJVaEJJPM� ^FG�
NOPIZYP^KWYV� QEHEFI�� �VNOIQEOD� LVOLVK� K�
KPWPYRQ� JVNPFJEJIEQ� IZ� NEOEOVHPWVJJPM�
HUQVTID�^FG�NOPIZYP^KWYV�LPWPOPM�WOEHUEWKG�
QIJIQUQ�KRO]G��

	EHEF]� ��
�D� NOE^KWVYFGEW� KPHPM�
NOPaJRE�IJ_EJEOJRE�LPJKWOUL\II�JV�PKJPYE�
^EOEYV���

�OI� NOPIZYP^KWYE� WLVJEM� JE�
IKNPF]ZUbWKG� PNWIaEKLIE� PWHEFIYVWEFI�� ��
NPKWEF]JRX�NOIJV^FE_JPKWGX�JE�KP^EO_VWKG�
PNVKJRE� XIQIaEKLIE� YEcEKWYVD�
NOPIZYP^IWEF]� YKET^V� KWOEQIWKG� KYEKWI� L�
QIJIQUQU� NOIQEJEJIE� XIQILVWPY�� �FPNPLD�
IZ� LPWPOPTP� IZTPWVYFIYVbWKG� WLVJID�
YROVcIYVbW� PKPHRQ� `LPFPTIaJRQ�
KNPKPHPQ+� K� NOIQEJEJIEQ� QEJ]SETP�
LPFIaEKWYV� YP^RD� IKLUKKWYEJJRX� U^PHOEJIM�
I� NEKWI\I^PY�� �PFUaEJJVG� WLVJ]� JE�
UWOVaIYVEW�KYPIX�LVaEKWYD�PKWVYVGK]�NOPaJPM�
I�NOIGWJPM�JV�PcUN]�� ��EE�NPQPc]b�QP_JP�
KPZ^VW]�UbWJUb�I��JENPYWPOIQUb�VWQPK[EOU�
Y�^PQE���

�V� ^VJJPQ� NOIQEOE� YI^JPD� aWP� ^V_E� Y�
KPYOEQEJJPQ�PHcEKWYE�QP_JP�K^EFVW]�_IF]E�
UbWJRQ�I�`LPFPTIaEKLI�aIKWRQ��

�
�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"�� �VFWP� ��� �OXIWELWUOV� I� TUQVJIZQ� p�
�FYVO� �VFWP>� �EO�� NP^� OE^�� �J^OEG� �PZVLV��
x� 	�+� �Z^VWEF]KWYP� �OPTOEKKD� "= (�� x� ''5�
K��

'�� �VMW� /���� ��U^UcEE� VOXIWELWUOR�D�
	�+� �Z^VWEF]KWYP� ��PKU^VOKWYEJJPE�
IZ^VWEF]KWYP� FIWEOVWUOR� NP� KWOPIWEF]KWYUD�
VOXIWELWUOE� I� KWOPIWEF]JRQ� QVWEOIVFVQ�D�
"=%#�T��x'5(�K��
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��������EFGHIJKLIM��TPKU^VOKWYEJJRM��
NOPQRSFEJJP�TUQVJIWVOJRM�WEXJILUQ�IQ�

�����LPYFEYV�
�
/POQIOPYVJIE� `[[ELWIYJPM� KIKWEQR�

PNFVWR� WOU^V� ,� YV_JRM� SVT� L� NPYRSEJIb�
`[[ELWIYJPKWI� ^EGWEF]JPKWI� KPYOEQEJJPTP�
NOE^NOIGWIGD� QPWIYV\II� I� ^EGWEF]JPKWI�
NEOKPJVFV���


EF]� ^VJJPTP� IKKFE^PYVJIG� �� YJE^OEJIE�
HPFEE� KPYOEQEJJRX� I� `[[ELWIYJRX� KIKWEQ�
PNFVWR�WOU^V�^FG�OPKKIMKLIX�POTVJIZV\IM�I�
NOE^NOIGWIM��

�V^VaI�IKKFE^PYVJIG+�
"� � �OPVJVFIZIOPYVW]��� KUcEKWYUbcIE��

KIKWEQR�PNFVWR�WOU^V>�
'� � �VKKQPWOEW]� PWFIaIWEF]JRE�

NOIZJVLI� QE_^U� KUcEKWYUbcIQI� I�
KPYOEQEJJRQI�KIKWEQVQI�PNFVWR�WOU^V>�
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0�� �OE^FP_IW]� YJE^OEJIE� P^JPM� IZ�
YI^PY�KPYOEQEJJRX�KIKWEQ�,�TOEM^IOPYVJIED�
OVKKQPWOEW]�ETP�`WVNR>�

5�� �^EFVW]� YRYP^� PH� `[[ELWIYJPKWI�
`WPM� KIKWEQR� JV� NOE^NOIGWIGX� I�
POTVJIZV\IGXD� YR^EFIW]� NOEIQUcEKWYV� I�
YPZQP_JRE�JE^PKWVWLI��

�V� NOE^NOIGWIGX� KP� KWVJ^VOWJPM�
POTVJIZV\IEM� PNFVWR� WOU^VD� NOP\EKK�
[POQIOPYVJIG� KIKWEQR� WOU^V� KPKWPIW� IZ�
KFE^UbcIX�LPQNPJEJWPY+�

�� UKWVJPYFEJIE� WVOI[JPM� KIKWEQR+�
WVOI[JPM� aVKWI� � x� PNFVWV� NP� WVOI[JRQ�
KWVYLVQ� I� PLFV^VQD� LPWPORE� PNOE^EFGbW�
YEFIaIJU�PNFVWR�WOU^V�Y�KPPWYEWKWYII�K�ETP�
KFP_JPKW]bD� UKWVJVYFIYVEWKG� JV� PKJPYE�
WVOI[JRX� ^PTPYPOPY� Y� KPPWYEWKWYII� KP�
KFP_JPKW]b� WOU^VD� ETP� PWYEWKWYEJJPKW]bD�
UOPYJEQ�\EJ�JV�ORJLE�WOU^V>�

� � JPOQIOPYVJIE�WOU^V�

� � [POQIOPYVJIE�[PJ^V�PNFVWR�WOU^V�

� � PNOE^EFEJIE� [POQR� I� KIKWEQR�
ZVOVHPWJPM�NFVWR�

� � OVZOVHPWLI� KIKWEQR� ^PF_JPKWJRX��
PLFV^PY�^FG�KNE\IVFIKWPY�I�KFU_VcIX�

� � YROVHPWLV� LOIWEOIEY� I� PNOE^EFEJIG�
OVZQEOPY� ^PNFVW� ZV� PNOE^EFEJJRE�
^PKWI_EJIG�

� � PHPKJPYVJIG�NPLVZVWEFEM��I�KIKWEQR�
NOEQIOPYVJIG�OVHPWJILPY�

�30?-)*9/60*� 5� ;9-<54/60*�� OVHPWR��
PHUKFPYFEJV��WEQD�� aWPD��Y��NPKFE^JEE�� YOEQG��
NEOE^�� OPKKIMKLIQI��
POTVJIZV\IGQI�YRGYFEJV� NOPHFEQV�
`[[ELWIYJPM�� KIKWEQR�� PNFVWR�� WOU^V�� Y��
POTVJIZV\II��� �JVFIZ��� KUcEKWYUbcIX��
KIKWEQ�� I�� KOVYJEJIE�� IX�� K�� KPYOEQEJJRQID��
NPQP_EW�� YRHOVW]�� JVIHPFEE�� `[[ELWIYJUb��
^FG�POTVJIZV\II�KIKWEQU�PNFVWR�WOU^V��

�ETP^JG� HPF]SIJKWYP� OVHPWJILPY�
JE^PYPF]JR�JENOVYIF]JPKW]b�OVKNOE^EFEJIG�
ZVONFVWRD�WVOI[JRQI�KWVYLVQID�PWKUWKWYIEQ�
KYGZI� ZVOVHPWJPM� NFVWR� K� OEZUF]WVWVQI�
WOU^VD� HPF]SPM� OVZJI\EM� Y� PNFVWE� WOU^V�
P^JPOP^JRX� KNE\IVFIKWPY� P^JPTP� OETIPJV��

�EZUF]WVW� `WPTP� �� WELUaEKW]� LV^OPYD�
JEKWVHIF]JPKW]� LPFFELWIYPYD� NPWEOI�
NOE^NOIGWIGD� KYGZVJJRE� K� PHUaEJIEQ�
NPKWPGJJP�QEJGbcIXKG�KNE\IVFIKWPY��

�P� QJPTIX� KWOVJVX� � 
YOPNR� I� Y� ����
PKPHPE� YJIQVJIE� U^EFGbW� � QPWIYV\IPJJRQ�
VKNELWVQ�UNOVYFEJIG�NEOKPJVFPQ�LPQNVJIM�I�
[IOQ���

� �VZOVHPWaILI� � KPYOEQEJJRX� KIKWEQ�
PNFVWR� WOU^VD� NOI� YKEQ� OVZJPPHOVZII�
NP^XP^PYD�E^IJR�Y�WPQD�aWP+�

��WVOI[JP���PLFV^JVG�KIKWEQV��UKWVOEFV�I�
JE�PWYEaVEW�KPYOEQEJJRQ�WOEHPYVJIGQ>�

�� � JVNOVYFEJJPKW]� KIKWEQR�
KWIQUFIOPYVJIG� ^PF_JV� KPPWYEWKWYPYVW]�
WVLWILE� I� KWOVWETII� UNOVYFEJIG�
NOE^NOIGWIEQD� ETP� NP^OVZ^EFEJIGQI� I�
NEOKPJVFPQ>��

�� KWIQUFIOUbcIE� YRNFVWR� KFE^UEW�
UYGZRYVW]� K� � IJ^IYI^UVF]JRQI� I�
LPFFELWIYJRQI�OEZUF]WVWVQI>��

��OPKW��ZVOVHPWJPM�NFVWR�PWJPKIWEF]JPTP�
OPKWV�NOPIZYP^IWEF]JPKWI�WOU^V�JEPHXP^IQP�
OETUFIOPYVW]� Y� KPPWYEWKWYII� K� ZV^VaVQI�
NFVJIOPYVJIG>����

�� KIKWEQV� KWIQUFIOPYVJIG� ^PF_JV�
YPKNOIJIQVW]KG�OVHPWJILVQI�LVL�NPJGWJVG�I�
KNOVYE^FIYVG��

� �^JV�IZ�KPYOEQEJJRX�KIKWEQ�PNFVWV�
WOU^VD� LPWPOUb� XPaEWKG� PWQEWIW]� I� U^EFIW]�
YJIQVJIE� ^FG� OPKKIMKLIX� NOE^NOIGWIM� I�
POTVJIZV\IM��x�TOEM^IOPYVJIE��

�OEM^IOPYVJIE� 3UOPYEJ]D� LFVKK4� x� `WP�
KIKWEQV� NOP\E^UOD� KYGZVJJVG� K� P\EJLPM� I�
OVJ_IOPYVJIEQ� ^PF_JPKWEM� Y� LPQNVJII� NP�
\EFPQU� OG^U� LOIWEOIEYD� L� NOIQEOUD� WVLIXD�
LVL� UOPYEJ]� PWYEWKWYEJJPKWID� WOEHPYVJIG� L�
LYVFI[ILV\IID� YFIGJIE� JV� [IJVJKPYRM�
OEZUF]WVW�I�W��^�D�Y�ZVYIKIQPKWI�PW�KNE\I[ILI�
HIZJEKV�POTVJIZV\II��

�OEM^IOPYVJIE� �� `WP� JEPHXP^IQRM�
IJKWOUQEJW�POTVJIZV\IPJJPTP�NFVJIOPYVJIG�
I�UNOVYFEJIG�ZVWOVWVQI�JV�NEOKPJVF��

��� �IKWEQV� TOEM^PY� HRFV� KPZ^VJV� Y�
���D� � Y� JVaVFE� %#�X� TP^PY� NOPSFPTP� YELV�
&^UVO^� ��� �`M� OVZOVHPWVF� QEWP^ILU� P\EJLI�
^PF_JPKWEM� OVZJPTP� NOP[EKKIPJVF]JPTP�
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NOP[IFG� IKXP^G� IZ� UJIYEOKVF]JRX�
LOIWEOIEY�� �� WEX� NPO� PJV� UKNESJP�
ZVOELPQEJ^PYVFV� KEHG� JV� �VNV^E� I� KETP^JG�
KaIWVEWKG�FUaSEM�PKJPYPM�^FG�NOPZOVaJPM�I�
UNOVYFGEQPM�KIKWEQR�PNFVWR�WOU^V��

�OEM^IOPYVJIE�NPZYPFGEW+�

� � NOIYGZVW]� KIKWEQU� OVKNOE^EFEJIG�
F]TPW� I� NOEQIM>� OVKKaIWVW]� KPPWYEWKWYIG�
P_I^VJIM� NP� ZVOVHPWJPM� NFVWE� I� ^IJVQILE�
WOU^PYPTP�ORJLV>�

� � UNPOG^PaIW]� ZVOVHPWJUb� NFVWU� K�
NPQPc]b� NOIJ\INV� YJUWOEJJEM�
KNOVYE^FIYPKWID� LPWPOVG� ZVFP_EJV� Y� PKJPYU�
KIKWEQR� I� NPZYPFGEW� IZHE_VW]� OVZHOPKV�
ZVOPHPWJPM�NFVWR�YJUWOI�NOE^NOIGWIG>�

� � �NPYRKIW]� UOPYEJ]� PWYEWKWYEJJPKWI�
KPWOU^JILPY� I� UNOVYFEJIG� WOU^PYRQI�
OEKUOKVQI� 3LV_^RM� OVHPWJIL� POTVJIZV\II�
NPJIQVEWD� aWP� ETP� NOIHRF]� JVNOGQUb�
ZVYIKIW�PW�^PF_JPKWJPM�P\EJLI4>�

� � NPYRKIW]� ZV� KanW� KWVJ^VOWPY�
UNOVYFEJIG� UOPYEJ]� NOPZOVaJPKWI�
POTVJIZV\II� ^FG� IJYEKWPOPY� ID�
KPPWYEWKWYEJJPD�UYEFIaIW]�En�KWPIQPKW]��

�WFIaIWEF]JRE� NOIZJVLI� QE_^U�
WVOI[JPM� KIKWEQPM� I� KIKWEQPM�
TOEM^IOPYVJIG�3�VHFI\V�"4�

�VHFI\V�"�

�
&WVNR�TOEM^IOPYVJIG+�
"��NOE^EFEJIE� [VLWPOPYD� YFIGbcIX� JV�

OEZUF]WVWIYJPKW]� OVHPWRD� JVNOIQEO� WVLIX�

LVL� LPQNEWEJWJPKW]D� UNOVYFEJIE�
KPWOU^JILVQID�UOPYEJ]�KNE\IVF]JRX�ZJVJIMD�
KFP_JPKW]�OVHPWR�I�W�^��

'�� �NOE^EFEJIE� YEKV� [VLWPOPY� ,� "##•�
PHcEE�LPFIaEKWYP�YEKV���EKV�PNOE^EFGbWKG�Y�
ZVYIKIQPKWI� PW� ZJVaIQPKWI� [VLWPOV� NP�
PWJPSEJIb�L�^OUTIQ�[VLWPOVQ��

0�� �NIKVJIE� [VLWPOPY� �� [POQIOPYVJIE�
OEMWIJTPY�YROV_EJJPKWI�[VLWPOV�,�LFVKKPY��
�EK]� NEOKPJVF� LPQNVJII� ^PF_EJ�
P\EJIYVW]KG� NP� P^JPQU� JVHPOU� LOIWEOIEY�
P\EJLI��

5�� �VKNOE^EFEJIE� YEKV� [VLWPOPY� NP�
LFVKKVQ� ,� "� LFVKK� ,� QIJIQVF]JPE� ZJVaEJIE�
HVFFPYD�2�LFVKK�,�QVLKIQVF]JPE��

2�� �NOE^EFEJIE�PWJPKIWEF]JPM�\EJJPKWI�
OVHPaETP� QEKWV� 3^PF_JPKWI4� ,� NP^KaEW� I�
KUQQIOPYVJIE�HVFFPY�LV_^PM�^PF_JPKWI��

%��VZ^EFEJIE� NPZI\IM� JV� TOEM^R�
3OVJ_IOPYVJIE� NPZI\IM4� �� �HRaJP�
YR^EFGEWKG�2��%�TOEM^PY�3TOUNN��^PF_JPKWEM4�
K� HFIZLIQI� ^OUT� L� ^OUTU� LPFIaEKWYPQ�
HVFFPY�� �OEM^R� WVLIQ� PHOVZPQD� PHmE^IJGbW�
^PF_JPKWI� � KP� KXP^JRQI� NPLVZVWEFGQI�
KFP_JPKWI� [UJL\IM� I� WOEHPYVJIM� � L�
OVHPWJILVQD� V� WVL_E� \EJJPKWI� WOU^V� ^FG�
POTVJIZV\II�� �PFEE� YRKPLIM� TOEM^�
PHmE^IJGEW� HPFEE� \EJJRE� ^FG� POTVJIZV\II�
^PF_JPKWI� 3PHFV^VEW� � HPF]SIQ� UOPYJEQ�
HVFFPY4��

 �� �\EJLV� KOE^JEORJPaJPM� KWPIQPKWI�
NPZI\II� ,� NOP\EKK� YRGYFEJIG� KOE^JETP�
UOPYJG� PNFVWR� WOU^V� JV� ORJLE� NP�
VJVFPTIaJRQ�^PF_JPKWGQ��

(�� �NOE^EFEJIE� ^IVNVZPJPY� ZVOVHPWJPM�
NFVWR� �� PJV� PNOE^EFGEWKG� JE� ^FG� LV_^PM�
^PF_JPKWI� PW^EF]JPD� V� ^FG� YKETP� TOEM^V��
�I_JGG� TOVJI\V� YIFLI� PLFV^VD� WP� EKW]�
QIJIQVF]JPTP� ^PF_JPKWJPTP� PLFV^VD� HU^EW�
KPPWYEWKWYPYVW]�KOE^JEQU�UOPYJb�ORJPaJPM�
KWPIQPKWI� ^PF_JPKWI�� 	IJIQVF]JRM�
UOPYEJ]� PNFVWR� ^FG� JIZSETP� � TOEM^V� 3K�
QIJIQVF]JRQ� PHmEQPQ� HVFFPY4� JE� QP_EW�
HRW]�JI_E�	���V��3= ##�OUHFEM4��

�OVLWIaEKLPE� NOIQEJEJIE� KIKWEQR�
TOEM^IOPYVJIG� KPWOU^JILPY� NPZYPFGEW�
NPFUaIW]�KFE^UbcIE�NOEIQUcEKWYV+�
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�� �NOPcEJIE� VJVFIZV� KWOULWUOR�
YPZJVTOV_^EJIG>�

�� &[[ELWIYJPE� OETUFIOPYVJIE� PNFVWR�
WOU^PYPM�VLWIYJPKWI>�

�� �EWLIE� NOVYIFV� NOI� JVaIKFEJII�
ZVONFVWR>�

�� �NOPcEJIE� NOP\EKKV� IJ^ELKV\II�
ZVONFVW>�

���PKW�U^PYFEWYPOEJJPKWI�NEOKPJVFV>�
�� �PZQP_JPKW]� KPNPKWVYFEJIG� UOPYJG�

ZVONFVW�KP�KOE^JIQI�NPLVZVWEFGQI�NP�ORJLU�
I�LPJLUOEJWVQI>�

�� �ESEJIE� NOPHFEQR� JVaIKFEJIG� ^PNFVW�
ZV�LVaEKWYEJJUb�OVHPWU>�

�� &[[ELWIYJPE� OVKNOE^EFEJIE� WOU^PYRX�
OEKUOKPY��

�VLIQ� PHOVZPQD� YJE^OEJIE� HPFEE�
KPYOEQEJJRX� �KIKWEQ�PNFVWR�WOU^V�NPQP_EW�
NP^JGW]� YJIQVJIE� OVHPWJILPY� L�
YRKPLPNOPIZYP^IWEF]JPM� OVHPWE�� �PFUaEJIE�
^EJE_JPTP� YPZJVTOV_^EJIG� YPKNOIJIQVbWKG�
OVHPWJILPQ�LVL�NP^WYEO_^EJIE�ETP�\EJJPKWI�
Y� POTVJIZV\IID� WP� EKW]� WE� ^EJ]TID� LPWPORE�
NPFUaVEW� OVHPWJILD� NOE^KWVYFGbW� WVL_E�
QEOLU� FIaJPKWJPM� NOP[EKKIPJVF]JPM�
KVQPOEVFIZV\II���

�P� EKFI� YPKNPF]ZPYVW]KG� KIKWEQPM�
JETOVQPWJPD� EE� YJE^OEJIE� QP_EW� NPYFEa]� ZV�
KPHPM�OG^�JE^PKWVWLPY�^FG�POTVJIZV\II��

���JVaIWEF]JRE�OVKXP^R>�
���EPHXP^IQPKW]�NOIYFEaEJIG�`LKNEOWPY>�
�� �VWOU^JEJIG� Y� LPOOELWJPM� P\EJLE�

^PF_JPKWEM>�
���FP_JPKW]�QEXVJIZQV�^YI_EJIG�aFEJPY�

NEOKPJVFV�QE_^U�UOPYJGQI>�
�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�
"� � �UOPaLIJ� ����� �OTVJIZV\IGD�

JPOQIOPYVJIE� I� PNFVWV� WOU^V+� UaEHJPE�
NPKPHIE��'#"5�T>�

�����'�/E^POPYV�	������PYEOSEJKWYPYVJIE�
KIKWEQR� PNFVWR� WOU^V� JV� NOE^NOIGWII� pp�
	PFP^PM�UaEJRM��x�'#""��x�y �>�

�����0�	VTUOV�� 	�D�� �UOHVWPYV�� 	���
�ELOEWR�� QPWIYV\IID�� IFI�� QPWIYV\IG�� HEZ��

KELOEWPYpp�NOVYFEJIE�NEOKPJVFPQ��'## D�y�"
0x"5��
�����5��WENJPYV�� ����D�� ������ �VFVWLIJV���
�PYEOSEJKWYPYVJIE�� PNFVWR�� WOU^V��
OVHPWJILPY�� NOE^NOIGWIG�� JV�� PKJPYE��
KIKWEQR�� TOEM^PYpp�VUaJRM�� �EKWJIL��
	�������D��y��"2%D��'#"#��
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��������FVWPUKWPYKLIM�IJ^UKWOIVF]JRM�

LPFFE^_�IQ��������JPKPYV��
�

�bHVG� K[EOV� aEFPYEaEKLPM�
^EGWEF]JPKWID� Y� PKPHEJJPKWI� `LPJPQILV� IFI�
HIZJEKD� KYGZVJV� K� NOPHFEQPM� YRHPOV�
PNWIQVF]JPM�KWOVWETII�NPYE^EJIG��

�VJJPE� IKKFE^PYVJIE� NPKYGcEJP� P^JPM�
IZ� JVIHPFEE� PKWORX� NOPHFEQ� KETP^JGSJEM�
OPKKIMKLPM� `LPJPQILI� ,� NOIJGWIb�
IJYEKWI\IPJJRX� OESEJIM� Y� UKFPYIGX� OIKLV�
I�JEPNOE^EFEJJPKWI��

�� KYGZI� K� `WIQ� IZUaEJR� KFE^UbcIE�
YPNOPKR+� PKJPYJRE� YI^R� P\EJPL� I� QEWP^R�
PNOE^EFEJIG� NOE^NOIJIQVWEF]KLIX� OIKLPYD�
LOIWEOII� I� QEWP^R� NOIJGWIG� OESEJIM� Y�
UKFPYIGX� JEPNOE^EFEJJPKWID� QEWP^R� P\EJLI�
OIKLPY� IJYEKWI\IPJJRX� NOPELWPYD� NOIYE^EJ�
KLYPZJPM� NOIQEO� NP� P\EJLE�
NOE^NOIJIQVWEF]KLIX�OIKLPY��

�P� QJPTIX� ZV^VaVX� [IJVJKPYP�
`LPJPQIaEKLPM� K[EOR� NOIJGWIE� OESEJIG�
PKFP_JGEWKG� JVFIaIEQ� JEPNOE^EFEJJPKWID�
ZVLFbaVbcEMKG�Y�JENPFJPWE�IJ[POQV\II�PH�
PLOU_VbcEM� `WI� ZV^VaI� KOE^E��
�EPNOE^EFEJJPKW]� WVLPTP� WINV� NPOP_^VEWKG�
OVZFIaJRQI� PHmELWIYJRQI� NOIaIJVQID� LVL�
WP+� `LPJPQIaEKLVG� I� [IJVJKPYVG� NPFIWILV�
TPKU^VOKWYVD� OE[POQR� Y� KIKWEQE�
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JVFPTPPHFP_EJIGD�LUOK�YVFbWRD� IJ[FG\IG� I�
W�N�� �P`WPQU� Y� ZV^VaVX� NP^PHJPTP� OP^V�
NOIJGWIE� OESEJIG� ZVYIKIW� PW� PHmELWIYJPM�
^EMKWYIWEF]JPKWID� JVZRYVEQPM� Y�
QVWEQVWIaEKLPM� QP^EFI� �NOIOP^PM��� �VQV�
_E� QVWEQVWIaEKLVG� QP^EF]� JVZRYVEWKG�
�ITOPM�K�NOIOP^PM���

�VLIQ� PHOVZPQD� Y� ITOE� K� NOIOP^PM�
UaVKWYUbW� ^YV� ITOPLV+� ITOPL� �� ,� FI\PD�
NOIJIQVbcEE� OESEJIE>� ITOPL� �� ,� NOIOP^V��
�TOPL� �� ^EMKWYUEW� PKPZJVJJPD� KWOEQGK]�
NOIJGW]� JVIHPFEE� YRTP^JPE� ^FG� KEHG�
OESEJIED� V� NOIOP^V� �D� Y� PWFIaIE� PW� JETPD�
NOIJIQVEW� WP� IFI� IJPE� KYPE� KPKWPGJIE�
JEPNOE^EFEJJRQ� PHOVZPQD� JE�
NOPWIYP^EMKWYUG�ZFPJVQEOEJJP�ITOPLU��D�JE�
NOEKFE^UG� LPJLOEWJPM� \EFI� I� VHKPFbWJP�
HEZOVZFIaJP�L�OEZUF]WVWU� ITORD�W�E��NOIOP^V�
�� JE� GYFGEWKG� JI� NOPWIYJILPQD� JI�
KPbZJILPQ�ITOPLV����

�FG� WPTP� aWPHR� NOIMWI� L� P^JPZJVaJPQU�
I� NP� YPZQP_JPKWI� JVIHPFEE� YRTP^JPQU�
OESEJIbD� KPKWVYFGEWKG� QVWOI\V� YPZQP_JRX�
OEZUF]WVWPYD� GYFGbcVGKG� KFE^KWYIEQ�
YRHOVJJPM�FIJII�NPYE^EJIG�3g4�I�KPKWPGJIG�
YJESJIX� [VLWPOPY� 3C4�� �Z� QVKKIYV�
OEZUF]WVWPY� NOIJGWIG� OESEJIM� 36t4� ITOPL�
YRHIOVEW� `FEQEJW� 6D� LPWPORM� JVIFUaSIQ�
PHOVZPQ�PWOV_VEW�QPWIYV\Ib�ETP�NPYE^EJIG��

�RHPO�QP_EW�PKUcEKWYFGW]KG�JV�PKJPYE�
JEKLPF]LIX� LOIWEOIEY� NOIJGWIG� OESEJIM� Y�
WEPOII� ITO+� LOIWEOIM� JE^PKWVWPaJPTP�
PKJPYVJIG� �VNFVKVD� QVLKIQIJJRM� LOIWEOIM�
�VF]^VD� LOIWEOIM� QIJIQVLKJPTP� OIKLV�
�`YI^_VD� LOIWEOIM� NEKKIQIZQV�PNWIQIZQV�
�UOYI\VD�LOIWEOIM��P^_V��EQVJV�v"w��

�VJJVG� QEWP^ILV� HRFV� VNOPHIOPYVJV� JV�
NOPELWE�KWOPIWEF]KWYV�^PKUTPYPTP�\EJWOV�Y�T��
�FVWPUKWE� YQEKWIQPKW]b� '#D� 0#D� 5#� IFI� 2#�
aEFPYEL���

�� XP^E� IKKFE^PYVJIG� HRFV� NPKWVYFEJV�
ZV^VaV� NOPIZYEKWI� LPQNFELKJUb� P\EJLU�
NOE^NOIJIQVWEF]KLIX� OIKLPY�
KWOVWETIaEKLIX�VF]WEOJVWIY�I�K^EFVW]�YRYP^�
P� WPQD� LVLVG� KWOVWETIG� GYFGEWKG� JVIHPFEE�
PNWIQVF]JPM��

�J[POQV\IPJJPM� HVZPM� IKKFE^PYVJIG�

KFU_VW� IKXP^JRE� ^VJJRE� P� NOPTJPZIOUEQRX�
NPKWPGJJRX� ZVWOVWVXD� KYGZVJJRX� K�
OEVFIZV\IEM� ^VJJPTP� NOPELWVD� E_ETP^JRX�
NEOEQEJJRX� ZVWOVWVX� NOPNPO\IPJVF]JP�
NOE^NPFVTVEQPM� YQEKWIQPKWI� ^PKUTPYPTP�
\EJWOVD� E_ETP^JRX� NEOEQEJJRX� ZVWOVWVX�
NOPNPO\IPJVF]JP�aIKFU�NPKEWIWEFEM�\EJWOVD�
^VJJRE� P� ^PXP^VX� PW� NOE^PKWVYFEJIG� UKFUT�
NOPNPO\IPJVF]JP�aIKFU�NPKEWIWEFEM��

�VLIQ� PHOVZPQD� NOPIZYP^IFVK]� P\EJLV�
aEWROEX� KWOVWETIM� IJYEKWIOPYVJIG�
3KWOPIWEF]KWYP� \EJWOV�YQEKWIQPKW]b� '#D�0#D�
5#� IFI� 2#� aEFPYEL4� I� SEKWI� YPZQP_JRX�
KPKWPGJIM� �NOIOP^R�+� 3LPFIaEKWYP�
NPKEWIWEFEM�KPKWVYFGEW+�#D�"#D�'#D�0#D�5#�IFI�
2#�aEFPYEL4���

	VWOI\V� NOE^NPFVTVEQPTP� E_ETP^JPTP�
^PXP^V�NOIYE^EJV�Y�WVHFI\E�"��

<�#�� ����
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�
�OI� IKNPF]ZPYVJII� ^FG� NOIJGWIG�

IJYEKWI\IPJJPTP� OESEJIG� LOIWEOIG�
JE^PKWVWPaJPTP� PKJPYVJIG� �VNFVKV�
YEOPGWJPKWI� KPKWPGJIM� PLOU_VbcEM� KOE^R�
NOIJIQVbWKG� OVYJRQI� I� NP� LV_^PM�
KWOVWETII� Y� NFVWn_JPM� QVWOI\E�
PNOE^EFGEWKGD� WVLIQ� PHOVZPQD� KOE^JEE�
ZJVaEJIE�YRITORSV��

�NWIQVF]JPM� NP� LOIWEOIb� �VNFVKV�
KaIWVEWKG� WV� KWOVWETIGD� NOI� YRHPOE� LPWPOPM�
ZJVaEJIE�KOE^JETP�YRITORSV�QVLKIQVF]JP��

�JVFIZ� NOE^NPFVTVEQRX� KWOVWETIM�
KWOPIWEF]KWYV� NP� LOIWEOIb� �VNFVKV�
NOIYE^EJ�Y�WVHFI\E�'��

<�#�� ��!�
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�
	VLKIQIJJRM� LOIWEOIM� �VF]^V�

NOE^NPFVTVEWD� aWP� NFVWn_JVG� QVWOI\V�
^PNPFJGEWKG� KWPFH\PQD� LV_^RM� `FEQEJW�
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LPWPOPTP� NOE^KWVYFGEW� KPHPM� QIJIQVF]JPE�
ZJVaEJIE� YRITORSV� Y� KPPWYEWKWYUbcEM�
KWOVWETII��

�NWIQVF]JPM� NP� ^VJJPQU� LOIWEOIb�
KaIWVEWKG� WV� KWOVWETIGD� NOI� YRHPOE� LPWPOPM�
QIJIQVF]JPE� ZJVaEJIE� YRITORSV�
QVLKIQVF]JP+��

�JVFIZ� NOE^NPFVTVEQRX� KWOVWETIM�
KWOPIWEF]KWYV�NP�LOIWEOIb��VF]^V�NOIYE^EJ�
Y�WVHFI\E�0��
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�
�WPHR� P\EJIW]D� JVKLPF]LP� WP� IFI� IJPE�

KPKWPGJIE� NOIOP^R� YFIGEW� JV� IKXP^D� Y�
KPPWYEWKWYII� K� LOIWEOIEQ� QIJIQVLKJPTP�
OIKLV��`YI^_V�YYP^IWKG�NPLVZVWEF]�OIKLV�it‡+�

�
i t‡�‰�†ƒr†�‡�,† t‡��

3"4�
�

T^E� †ƒr†� ‡�,�QVLKIQVF]JRM� `FEQEJW� ‡�TP�
KWPFH\VD� XVOVLWEOIZUbcIM� QVLKIQVF]JRM�
YRITORS�NOI�^VJJPQ�KPKWPGJII�NOIOP^R>�

Xt‡�,�YRITORS�NOI�YRHOVJJPM�KWOVWETII��
	VWOI\V� OIKLPY� ^PNPFJGEWKG� KWPFH\PQD�

KP^EO_VcIQ� QVLKIQVF]JRE� ZJVaEJIG�
LP`[[I\IEJWPY� i t‡� NP� LV_^PM� IZ� KWOVWETIM�
3WVHFI\V�54+�

�NWIQVF]JPM� NP� ^VJJPQU� LOIWEOIb�
KaIWVEWKG� WV� KWOVWETIGD� Y� LPWPOPM� ZJVaEJIE�
6 t�QIJIQVF]JP+�
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���������8��� ���
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�
�OI� IKNPF]ZPYVJII� LOIWEOIG�

NEKKIQIZQV�PNWIQIZQV� �UOYI\V� NFVWn_JVG�
QVWOI\V� ^PNPFJGEWKG� KWPFH\PQD�
LP`[[I\IEJWR� LPWPOPTP� OVKKaIWRYVbWKG� NP�
[POQUFE+�

�
6 t�‰�¦�§�ƒts�†t‡�„�3"�,�¦4�§�ƒr†�† t‡�

3'4�

T^E� ¦� ,� LP`[[I\IEJW� PNWIQIZQV�
NEKKIQIZQV��

�NWIQVF]JPM� KaIWVEWKG� KWOVWETIGD� Y�
LPWPOPM�ZJVaEJIE�6t�QVLKIQVF]JP+�
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*y�z�^	n+�

�
�OIWEOIM� �P^_V��EQVJV� NOE^NPFVTVEWD�

aWP� NFVWn_JVG� QVWOI\V� ^PNPFJGEWKG�
KWPFH\PQD� LP`[[I\IEJWR� LPWPOPTP�
PNOE^EFGbWKG�NP�[POQUFE+�

�
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T^E� � � •� ,� NVOVQEWO� ^PKWPYEOJPKWI�
IJ[POQV\II�P�YEOPGWJPKWGX�KPKWPGJIM�

PLOU_VbcEM�KOE^R>�
k‡�,�YEOPGWJPKW]�YPZJILJPYEJIG�WPTP�IFI�

IJPTP�KPKWPGJIG�NOIOP^R��
�OPTJPZJVG� P\EJLV� KNOPKV� JV� UKFUTI�

^PKUTPYPTP�\EJWOV�NOE^KWVYFEJV�Y�WVHFI\E�%��
<�#�� ��r�

����
�����������

�� �

�
�NWIQVF]JPM� NP� ^VJJPQU� LOIWEOIb�

KaIWVEWKG� WV� KWOVWETIGD� Y� LPWPOPM� ZJVaEJIE�
6 t�QVLKIQVF]JP��
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�
�P^YP^G� IWPT� P\EJLE� VF]WEOJVWIY�

IJYEKWIOPYVJIGD�QP_JP�K^EFVW]�YRYP^�P�WPQD�
aWP� NP� HPF]SIJKWYU� LOIWEOIEY� 3�VNFVKVD�
�`YI^_V4� PNWIQVF]JPM� QP_JP� NOIZJVW]�
KWOVWETIb� KWOPIWEF]KWYV� LPQNFELKV�
YQEKWIQPKW]b� 5#� aEFPYEL�� �OIWEOII� �VF]^V�
NOIZJVEW� PNWIQVF]JPM� KWOVWETIb�
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KWOPIWEF]KWYV� LPQNFELKV� YQEKWIQPKW]b� '#�
aEFPYELD� LOIWEOIM� �P^_V�,��EQVJV� ,� 0#�
aEFPYELD� LOIWEOIM� �UOYI\V� ,� 2#� aEFPYEL��
	VLKIQIJJVG� P\EJLV� NP� LOIWEOIb� �VF]^V�
NOE^KWVYFGEWKG� E^IJKWYEJJPM� VHKPFbWJP�
JV^E_JPMD� NPKLPF]LU� NPZYPFGEW� IKLFbaIW]�
LVLPM� HR� WP� JI� HRFP� OIKL�� �P� NOI� `WPQ�
YPZJILVEW�OIKL� UNUcEJJPM�YRTP^R�Y�KFUaVE�
HPFEE� HFVTPNOIGWJPTP� XP^V� KPHRWIM�� ��
^VJJPM� KIWUV\II� PNOVY^VJP� NOIQEJEJIE�
LOIWEOIG� �`YI^_VD� NPKLPF]LU� JVIHPFEE�
KUcEKWYEJJRQ� GYFGEWKG� UanW� KWENEJI�
YPZ^EMKWYIG� [VLWPOV� OIKLV� JV� YEFIaIJU�
YRITORSV�� �KJPYJRQ� JE^PKWVWLPQ�
LPQNOPQIKKJRX� LOIWEOIEY� �UOYI\V� I�
�P^_V��EQVJV� GYFGEWKG� KUHmELWIYIZQ� Y�
P\EJLVX�� �VLIQ� PHOVZPQD� KWOPIWEF]JPM�
[IOQE� OELPQEJ^PYVJ� YVOIVJW� KWOPIWEF]KWYV�
^PKUTPYPTP� LPQNFELKV� ^FG� KPOPLV�
NPKEWIWEFEM��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"�� �UHOPYD� ��	�� 	P^EFIOPYVJIE�
OIKLPYRX� KIWUV\IM� Y� `LPJPQILE� I� HIZJEKE�
v�ELKWw+� UaEH�� NPKPHIE� p� ��	���UHOPYD�
������VTPSVD�
�<���OUKWVFnY����	�+�/IJVJKR�
I�KWVWIKWILVD�'###���" %�K��

'�� � �U^OGSPYD� ����� �EPOIG� IJ[POQV\II�
v�ELKWw� p� ����� �U^OGSPY�� �� ��H�+� �IWEOD�
'##=��0'#�K��
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�����������<_JP��OVF]KLIM�
TPKU^VOKWYEJJRM�LPFFE^_��

�
�V_^RM�aEFPYEL�JEOE^LP�KWVFLIYVEWKG�Y�

KYPEM�_IZJI�K�NPLUNLPM�WPYVOPYD�UKFUT�I�^O��
YEcEM�� 	JPTIE� JVSI� NOVYV� Y� `WPM� PHFVKWI�
JVOUSVbWKGD� V� IQEJJP� NOVYV� NPWOEHIWEFEM��

�P� YV_JP� IX� JE� WPF]LP� ZJVW]D� JP� I� UQEW]�
ZVcIcVW]�IX��

�VcIWV� NOVY� NPWOEHIWEFEM�x� LPQNFELK�
QEOD� OEVFIZUEQRX� TPKU^VOKWYPQ� I�
PHcEKWYEJJRQI� ^YI_EJIGQID� JVNOVYFEJJRX�
JV� OETUFIOPYVJIE� PWJPSEJIMD� YPZJILVbcIX�
QE_^U� NPWOEHIWEFEQ� 3[IZIaEKLIQ� FI\PQD�
NOIPHOEWVbcIQ� WPYVO� IFI� UKFUTU� ^FG�
FIaJRXD�KEQEMJRXD�^PQVSJIX� I� IJRX�JU_^D�
JE� KYGZVJJRX� K� NOE^NOIJIQVWEF]KLPM�
^EGWEF]JPKW]b4� I� KUHmELWPQ�
NOE^NOIJIQVWEF]KLPM� ^EGWEF]JPKWI�x�
IZTPWPYIWEFEQD� IKNPFJIWEFEQD� NOP^VY\PQ� I�
YLFbaVbcIX� Y� KEHG+� UKWVJPYFEJIE�
LPJLOEWJRX� NOVY� NPWOEHIWEFEM>� [POQR�
YPZQP_JRX� JVOUSEJIM� NOVY� I� QEXVJIZQ� IX�
ZVcIWR>�PWYEWKWYEJJPKW]�ZV�JVOUSEJIE�NOVY�
NPWOEHIWEFEM��

�KJPYJRE� NOVYV� NPWOEHIWEFGD�
ZVLOENFEJJRE� Y� �VLPJE� �/� o�� ZVcIWE� NOVY�
NPWOEHIWEFEMo+�

� � �VaEKWYP�WPYVOV�
� � �V^FE_VcIM� KOPLI� KFU_HR� I�

TP^JPKWI�
� � �V�TVOVJWIb�I�TVOVJWIMJRM�KOPL�
� � �OE^PKWVYFEJIE� KYE^EJIG� P� WPYVOE�

3OVHPWED�UKFUTE4�
� � �EZPNVKJPKW]�WPYVOV�
� � �PZQEcEJIE�UHRWLPY�
�VKKQPWOIQ� LV_^PE� NOVYPD� ETP�

JVOUSEJIE�I�YVOIVJWR�ETP�ZVcIWR���
 ,-8/�9-�3-<(608/�0/8-,-�
�-<(608(991@�0/8-,�
�VLPJ��/�o��ZVcIWE�NOVY�NPWOEHIWEFEMo�

UKWVJVYFIYVEWD�aWP�NOP^VYE\�PHGZVJ�NEOE^VW]�
NPWOEHIWEFb� WPYVOD� LVaEKWYP� LPWPOPTP�
KPPWYEWKWYUEW�^PTPYPOU��


KFI� KWPOPJR� ^PTPYPOIFIK]� P� LVaEKWYE�
WPYVOVD� WP� JVOUSEJIE� `WIX� ^PTPYPOEJJPKWEM�
HU^EW� OVKKQVWOIYVW]KG� LVL� JVOUSEJIE�
^PTPYPOV�� 
KFI� LVaEKWYP� WPYVOV� JE� HRFP�
PHUKFPYFEJP� Y� ^PTPYPOED� WP� NPWOEHIWEFb�
^PF_EJ� HRW]� NEOE^VJ� WPYVOD� LVaEKWYP�
LPWPOPTP� KPPWYEWKWYUEW� PHRaJP�
NOE^mGYFGEQRQ� WOEHPYVJIGQ� L� WVLPTP� OP^V�
WPYVOVQ���
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KFI� NPWOEHIWEF]� NOI� ZVLFbaEJII�
^PTPYPOV�NPKWVYIF�NOP^VY\V�Y� IZYEKWJPKW]�P�
LPJLOEWJRX� \EFGX� NOIPHOEWEJIG� WPYVOVD� WP�
JEYPZQP_JPKW]� IKNPF]ZPYVJIG� WPYVOV� ^FG�
JEPHXP^IQRX� NPWOEHIWEFb� \EFEM� HU^EW�
KaIWVW]KG�JE^PKWVWLPQ�WPYVOV��

�VLPJP^VWEF]KWYP� NOGQP� UKWVJVYFIYVEW�
PHGZVJJPKW]� LV_^PTP� NOP^VY\V� WPYVOPY� I�
NPKWVYcILV� UKFUT� LPJWOPFIOPYVW]� IX�
LVaEKWYP���PWOEHIWEF]�IQEEW�NOVYP�NPFUaIW]�
WPYVO� IFI� UKFUTU� K� JEPHXP^IQRQI� ^FG� JETP�
KYPMKWYVQI���ETUFIOPYVW]�LVaEKWYP�NOIZYVJR��
����RD� ����RD� NOVYIFV� WPOTPYFI� I�
WEXJIaEKLIE�OETFVQEJWR��

�� KPPWYEWKWYII� KP� KW�� 5� �VLPJV� ,� WPYVOD�
NEOE^VYVEQRM� NOP^VY\PQ� NPWOEHIWEFbD�
^PF_EJ� HRW]� LVaEKWYEJJRQ�� �OI�
PHJVOU_EJII� NPWOEHIWEFEQ� JE^PKWVWLPY� Y�
WPYVOE� IFI� YRNPFJEJJPM� OVHPWE� U�
NPWOEHIWEFG�YPZJILVbW�NOVYVD�ZVLOENFEJJRE�
Y� KW�� "(D� '=� �VLPJV� o�� ZVcIWE� NOVY�
NPWOEHIWEFEMo�

	(9-7)(p-•((�3-<(608/�
�OGQPTP� PNOE^EFEJIG� Y� �VLPJE� JE�

^VEWKGD� Y� JEQ� NOIYP^GWKG� FIS]�
[POQUFIOPYLI� NPJGWIM� oJE^PKWVWPLo� I�
oKUcEKWYEJJRM�JE^PKWVWPLo���

�E^PKWVWPL���`WP�oJEKPPWYEWKWYIE�WPYVOV�
PHGZVWEF]JRQ� WOEHPYVJIGQD�
NOE^UKQPWOEJJRQ� ZVLPJPQ� FIHP� Y�
UKWVJPYFEJJPQ� IQ� NPOG^LE>� IFI� UKFPYIGQ�
^PTPYPOV>� IFI� \EFGQD� ^FG� LPWPORX� WPYVO�
WVLPTP� OP^V� PHRaJP� IKNPF]ZUEWKGD� FIHP�
\EFGQD� P� LPWPORX� NPWOEHIWEF]� NPKWVYIF� Y�
IZYEKWJPKW]� NOP^VY\V� NOI� ZVLFbaEJII�
^PTPYPOVo�� �VLIQ� PHOVZPQD� LVaEKWYP� WPYVOV�
KFE^UEW� KaIWVW]� JEJV^FE_VcIQD� EKFI� WPYVO�
IQEEW� XPWG� HR� P^IJ� IZ� YRSENEOEaIKFEJJRX�
NOIZJVLPY��

�EKPPWYEWKWYIE� WPYVOV� PHGZVWEF]JRQ�
WOEHPYVJIGQ� I� \EFEYPQU� JVZJVaEJIb� QP_EW�
HRW]� UKWVJPYFEJP� JEZVYIKIQPM� WPYVOJPM�
`LKNEOWIZPM�� �EKPPWYEWKWYIE� WPYVOV�
UKFPYIGQ�^PTPYPOV�WVL_E�QP_JP� UKWVJPYIW]�
K�NPQPc]b�`LKNEOWPYD�V�EKFI�JEKPPWYEWKWYIE�
PaEYI^JPD� Y� NOPYE^EJII� `LKNEOWIZR� JEW�
JEPHXP^IQPKWI���OU^JPKWI�QPTUW�YPZJILJUW]�

WPF]LP� Y� aVKWI� UKWVJPYFEJIG� UKFPYIM�
ZVLFbaEJJPTP� ^PTPYPOV�� �IWUV\IGD� LPT^V�
UKFPYIG� ^PTPYPOV� LUNFI�NOP^V_I�
PTPYVOIYVbWKG�UKWJPD�PaEJ]�OVKNOPKWOVJEJV��
�� `WPQ� KFUaVE� NPWOEHIWEF]� IQEEW�
YPZQP_JPKW]� ^PLVZRYVW]� K� NPQPc]b�
KYI^EWEF]KLIX� NPLVZVJIMD� LVLIE� IQEJJP�
UKFPYIG�^PTPYPOV�HRFI�KPTFVKPYVJR�NOI�ETP�
ZVLFbaEJIID�JV�aWP�NOGQP�ULVZRYVEW�KW��5=0�
����/��

�UcEKWYEJJRM� JE^PKWVWPL� x� `WP�
oJEUKWOVJIQRM�JE^PKWVWPLD�FIHP�JE^PKWVWPLD�
LPWPORM� JE� QP_EW� HRW]� UKWOVJEJ� HEZ�
JEKPOVZQEOJRX� ZVWOVW� YOEQEJID� FIHP�
YRGYFGEWKG� JEP^JPLOVWJPD� FIHP� NOPGYFGEWKG�
YJPY]� NPKFE� UKWOVJEJIGD� IFI� ^OUTIE�
NP^PHJRE�JE^PKWVWLIo�� �VLIQ�PHOVZPQD�EKFI�
WPYVO� IQEEW� XPWG� HR� P^IJ� IZ�
YRSENEOEaIKFEJJRM� NOIZJVLPYD� LVaEKWYP�
WPYVOV� KFE^UEW� KaIWVW]� JEJV^FE_VcIQD� V�
WPYVO���IQEbcIQ�KUcEKWYEJJRM�JE^PKWVWPL��

�WVLD� NPWOEHIWEF]D� LPWPOPQU� NOP^VJ�
WPYVO� JEJV^FE_VcETP� LVaEKWYVD� EKFI� PJP� JE�
HRFP� PTPYPOEJP� NOP^VY\PQD� YNOVYE� NP�
KYPEQU�YRHPOU�NPWOEHPYVW]+�

� � HEZYPZQEZ^JPTP� UKWOVJEJIG�
JE^PKWVWLPY� WPYVOV� IFI� YPZQEcEJIG�
OVKXP^PY� JV� IX� IKNOVYFEJIE� NPWOEHIWEFEQ�
IFI�WOEW]IQ�FI\PQ>�

� � KPOVZQEOJPTP� UQEJ]SEJIG� NPLUNJPM�
\EJR>�

� � ZVQEJR� JV� WPYVO� VJVFPTIaJPM� QVOLI�
3QP^EFID�VOWILUFV4>�

� � ZVQEJR� JV� WVLPM� _E� WPYVO� ^OUTPM�
QVOLI� 3QP^EFID� VOWILUFV4� K�
KPPWYEWKWYUbcIQ� NEOEOVKaEWPQ� NPLUNJPM�
\EJR>�

� � OVKWPO_EJIG� ^PTPYPOV� LUNFI�
NOP^V_I��

�PWOEHIWEF]� KVQ� YRHIOVEWD� LVLIQ�
IQEJJP� IZ� YRSENEOEaIKFEJJRX� NOVY� PJ�
YPKNPF]ZUEWKG�Y�YPZJILSEM�KIWUV\II��

�-4(9-� 0/8-,-� 9(9-7)(p-•(f/�
3-<(608-�

�� KPPWYEWKWYII� KP� KW�"(� �VLPJV� o��
ZVcIWE� NOVY� NPWOEHIWEFEMo� NOI�
PHJVOU_EJII� JE^PKWVWLV� Y� WPYVOE�
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NPWOEHIWEF]�YNOVYE�NOE^mGYIW]�WOEHPYVJIE�P�
ZVQEJE� WPYVOV� JV� WPYVO� VJVFPTIaJPM� QVOLI�
FIHP�JV�WVLPM�_E�WPYVO�^OUTPM�QVOLI��

�OI� OEVFIZV\II� `WPTP� NOVYV� KFE^UEW�
UaIWRYVW]�JELPWPORE�PKPHEJJPKWI+�

� � WOEHPYVJIE� P� ZVQEJE� KFP_JPTP�
WEXJIaEKLPTP� IFI� ^POPTPKWPGcETP� WPYVOV�
QP_EW� HRW]� NOE^mGYFEJP� WPF]LP� Y� KFUaVED�
EKFI� PHJVOU_EJJRM� JE^PKWVWPL� GYFGEWKG�
KUcEKWYEJJRQ>�

� � NOI�PHOVcEJII�L�IZTPWPYIWEFb�WPYVOV�
NPWOEHIWEF]� JE� QP_EW� WOEHPYVW]� ZVQEJR�
WPYVOV�JV�WVLPM�_E�WPYVO�^OUTPM�QVOLI>�

� � WOEHPYVJIE� P� ZVQEJE� WPYVOV� JV� WPYVO�
^OUTPM�QVOLI�NOE^NPFVTVEW�ZVQEJU�JV�WVLPM�
_E� WPYVOD� WP� EKW]� NOI� PHJVOU_EJII�
JE^PKWVWLV�NPWOEHIWEF]�JE�YNOVYE�WOEHPYVW]�
ZVQEJR�XPFP^IF]JILV�JV�WEFEYIZPO��

�OEHPYVJIE�NPWOEHIWEFG�P�ZVQEJE�WPYVOV�
^PF_JP� HRW]� U^PYFEWYPOEJP� Y� KEQI^JEYJRM�
KOPL� K� QPQEJWV� NOE^mGYFEJIGD� V� NOI�
JEPHXP^IQPKWI�NOPYEOLI�LVaEKWYV�WPYVOV���Y�
WEaEJIE� ^YV^\VWI� ^JEM�� 
KFI� JEPHXP^IQRM�
^FG� YRNPFJEJIG� WOEHPYVJIG� NPWOEHIWEFG�
WPYVO� PWKUWKWYUEW� Y� ^EJ]� ETP� PHOVcEJIGD�
WPYVO�^PF_EJ�HRW]�ZVQEJEJ�Y�WEaEJIE�P^JPTP�
QEKG\V���

�PYVO� JEJV^FE_VcETP� LVaEKWYV� ^PF_EJ�
HRW]� ZVQEJEJ� JV� JPYRM� WPYVOD� JE� HRYSIM� Y�
UNPWOEHFEJII���PTFVKJP�N�'�KW�'"��VLPJV�NOI�
ZVQEJE�WPYVOV�TVOVJWIMJRM�KOPL�IKaIKFGEWKG�
ZVJPYP�KP�^JG�NEOE^VaI�WPYVOV�NPWOEHIWEFb��

�.4(9� 5� 8/;8,-0� 0/8-,-�
9(9-7)(p-•(f/�3-<(608-�

�WVLD� EKFI� NOIPHOEWEJ� JELVaEKWYEJJRM�
IFI� JEJV^FE_VcETP� LVaEKWYV� WPYVOD�
NPLUNVWEF]� YNOVYE� WOEHPYVW]� P^IJ� IZ� NGWI�
YVOIVJWPY�YPKKWVJPYFEJIG�JVOUSEJJRX�NOVY+�

� � ZVQEJV�WPYVOV�JV�WPaJP�WVLPM�_E�
� � ZVQEJV� WPYVOV� JV� VJVFPTIaJRMD� K�

NEOEOVKaEWPQ�ETP�KWPIQPKWI>�
� � NEOEOVKaEW� KWPIQPKWI�

JELVaEKWYEJJPTP�WPYVOVD�WP�EKW]�UQEJ]SEJIE�
ETP� \EJR� KPOVZQEOJP� YRGYFEJJPQU�
JE^PKWVWLU>�

� � UKWOVJEJIE� JE^PKWVWLPY� ZV� KaEW�
NOP^VY\V>�

� � YPZYOVW� UNFVaEJJRX� ZV� YEc]�
^EJE_JRX�KOE^KWY��

�KPHPE� ZJVaEJIE� Y� WVLIX� KIWUV\IGX�
GYFGEWKG�JVFIaIE�UKWVJPYFEJJPTP�^FG�WPYVOV�
TVOVJWIMJPTP� KOPLV� ,� Y� KFUaVED� EKFI� PJ�
UKWVJPYFEJD� `LKNEOWIZV� LVaEKWYV� WPYVOV�
NOPYP^IWKG�ZV�KaEW�NOP^VY\VD�V�Y�NOPWIYJPQ�
KFUaVE�,�ZV�KaEW�NPLUNVWEFG��

�VOVJWIMJRQ� KOPLPQ� PTOVJIaIYVEWKG� I�
KOPL� NOE^mGYFEJIG� NOP^VY\U� NOEWEJZIM� NP�
LVaEKWYU� LUNFEJJPM� YEcI�� �FG� WPYVOPY� HEZ�
TVOVJWIMJPTP� KOPLVD� Y� KPPWYEWKWYII� KP�
KWVW]EM� "=� /E^EOVF]JPTP� ZVLPJV� ��� ZVcIWE�
NOVY�NPWOEHIWEFEM�D�YKE�NOEWEJZII�NOP^VY\U�
NOE^mGYFGbWKG� Y� WEaEJIE� '� FEW� K� ^VWR�
NPLUNLI��

���KFUaVED�EKFI�NOP^VYE\�NP�LVLIQ�FIHP�
NOIaIJVQ�ULFPJGEWKG�PW�KYPIX�PHGZVJJPKWEM�
NP� YPZYOVWU� IFI� ZVQEJE� WPYVOV�
JEJV^FE_VcETP� LVaEKWYVD� KFE^UEW� YOUaIW]�
EQU� NOEWEJZIb�� �OEWEJZIG� KPKWVYFGEWKG� Y�
^YUX� `LZEQNFGOVXD� P^IJ� PW^VEWKG� NOP^VY\U�
IFI�NOE^KWVYIWEFb�LPQNVJII�NOP^VY\VD�V�JV�
YWPOPQ� `LZEQNFGOE� NOIJIQVbcEM� KWPOPJPM�
KWVYIW]KG�PWQEWLV�P�NPFUaEJII�^PLUQEJWV��

�IK]QEJJVG� NOEWEJZIGD� KPTFVKJP� KWVW]E�
'"� ZVLPJV� ��� ZVcIWE� NOVY� NPWOEHIWEFEM�D�
NP^FE_IW� OVKKQPWOEJIb� NOP^VY\PQ� Y�
WEaEJIE�  D� V� Y� KFUaVE� EKFI� JEPHXP^IQV�
`LKNEOWIZV� ,� '#� ^JEM�� �� FbHPQ� KFUaVE�
ZVGYIWEF]� ^PF_EJ� NPFUaIW]� PWYEW� PH�
U^PYFEWYPOEJII� FIHP� Y� PWLVZE� Y�
U^PYFEWYPOEJII�KYPIX�WOEHPYVJIM��

�� KFUaVED� EKFI� NOEWEJZIG� PKWVJEWKG� HEZ�
PWYEWVD�NPWOEHIWEF]�YNOVYE�PHOVWIWKG�Y�KU^�K�
IKLPYRQ� ZVGYFEJIEQ�� �OI� WVLPQ� NPFP_EJII�
^EF� NPLUNVWEF]� YNOVYE� WOEHPYVW]� JE� WPF]LP�
PHQEJV� WPYVOV� IFI� YPZQEcEJIG� ETP�
KWPIQPKWID� JP� I� JEUKWPMLU� ZV� LV_^RM� ^EJ]�
NOPKOPaLI� IKNPFJEJIG� PHGZVWEF]KWY�
NOP^VY\VD� V� WVL_E� LPQNEJKV\Ib� QPOVF]JPTP�
YOE^V��

 ,-8/� 9-� 6,/3� 6)?p.1� 5� 6,/3�
f/79/605 �

�VL� IZYEKWJPD� YOEQG� IKNPF]ZPYVJIG�
FbHPTP� WPYVOV� IFI� OVHPWR� PTOVJIaEJP��
�WPHR�ETP�UKWVJPYIW]D��VLPJ�YYP^IW�NPJGWIE�
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oKOPL� KFU_HRoD� PNOE^EFGG� ETP� LVL� NEOIP^�
YOEQEJID� Y� WEaEJIE� LPWPOPTP� IZTPWPYIWEF]�
PHGZUEWKG� PHEKNEaIW]� NPWOEHIWEFb�
YPZQP_JPKW]� IKNPF]ZPYVW]� WPYVO� NP�
JVZJVaEJIb� I� JEKEW� PWYEWKWYEJJPKW]� NEOE^�
NPWOEHIWEFEQ� ZV� KUcEKWYEJJRE� JE^PKWVWLID�
YPZJILSIE� NP� ETP� YIJE�� &WPW� KOPL� QP_EW�
PNOE^EFGW]KG� LVL� YOEQEJJRQ� NEOIP^PQ�
3^JGQID�QEKG\VQI4D�WVL�I�^OUTIQI�E^IJI\VQI�
JVQEOEJIG� 3LIFPQEWOVQID� QEWOVQI� I� W�^�4��
�OP^PF_IWEF]JPKW]� KOPLV� KFU_HR�
PNOE^EFGEWKG� IZTPWPYIWEFEQ� Y� ZVYIKIQPKWI�
PW� YI^V� IKNPF]ZUEQRX� QVWEOIVFPYD�
WEXJPFPTIaEKLIX� YPZQP_JPKWEMD�
LPJKWOULWIYJRX� PKPHEJJPKWEMD� KNPKPHV�
PHOVHPWLI>� NP`WPQU� WPYVOR� P^JPTP� YI^VD�
NOPIZYE^EJJRE� OVZJRQI� IZTPWPYIWEFGQID�
QPTUW�IQEW]�OVZJRE�KOPLI�TP^JPKWI��

�ETP^JG� UKWVJPYFEJIE� KOPLV� NEOEKWVFP�
HRW]� OE^LPKW]b�� 
KFI� _E� IZTPWPYIWEF]� NP�
LVLIQ�WP�NOIaIJVQ�JE�KaIWVEW�JEPHXP^IQRQ�
UKWVJVYFIYVW]� KOPL� KFU_HR� JV�
NOPIZYP^IQRM� WPYVOD� WP� Y� KPPWYEWKWYII� K�
WOEHPYVJIGQI� �VLPJVD� PJ� HU^EW� JEKWI�
PWYEWKWYEJJPKW]� ZV� YOE^D� NOIaIJEJJRM�
WPYVOPQ�Y�WEaEJIE�"#�WI�FEW�KP�^JG�NEOE^VaI�
WPYVOV�NPWOEHIWEFb��

�� IJWEOEKVX� HEZPNVKJPKWI� TOV_^VJ� Y�
�VLPJE� ZVNIKVJP� PHGZVWEF]JPE� WOEHPYVJIE�
^FG� IZTPWPYIWEFG� PH� UKWVJPYFEJII� KOPLV�
KFU_HR�JV�WE�WPYVORD�LPWPORE�NP�IKWEaEJII�
PNOE^EFEJJPTP� YOEQEJI� QPTUW� NOE^KWVYFGW]�
PNVKJPKW]� ^FG� _IZJID� Z^POPY]G� IFI�
IQUcEKWYV�NPWOEHIWEFEM��

�PKLPF]LU� JE� LP� YKGLPQU� WPYVOU� QP_JP�
NOIQEJIW]� JPOQR� �VLPJV� P� KOPLE� KFU_HRD�
�VLPJ� YYP^IW� NPJGWIE� oKOPL� TP^JPKWIoD� WP�
EKW]�NEOIP^�YOEQEJID�NP�IKWEaEJII�LPWPOPTP�
WPYVO� 3OVHPWV4� KaIWVEWKG� JENOITP^JRQ� ^FG�
IKNPF]ZPYVJIG�NP�JVZJVaEJIb���KWVJPYFEJIE�
KOPLPY�TP^JPKWI�JV�JELPWPORE�WPYVOR�WVL_E�
PHGZVWEF]JP�^FG�IZTPWPYIWEFG��

	(3-<(608(991(�>,/7?301�>50-95:�
�� KFUaVED� EKFI� NPKFE� NPLUNLI� HRFP�

UKWVJPYFEJPD� aWP� KOPL� TP^JPKWI� NOP^ULWV�
IKWELD�FIHP�PJ�JE�NOITP^EJ�Y�NIcU�NP�LVLIQ�
FIHP�NOIaIJVQD�NPLUNVWEF]�YNOVYE�WOEHPYVW]�

ZVQEJU� WPYVOV� FIHP� YPZYOVW� UNFVaEJJRX� ZV�
JETP� ^EJET�� �VJJPE� NOVYP� TVOVJWIOPYVJP�
KWVW]EM� "(� /E^EOVF]JPTP� ZVLPJV� ��� ZVcIWE�
NOVY�NPWOEHIWEFEM���

�OP^VYE\� PHGZVJ� YEOJUW]� ^EJ]TI� IFI�
ZVQEJIW]� NOP^ULW� JV� ^PHOPLVaEKWYEJJRMD�
^V_E�Y�WPQ�KFUaVED�EKFI�UNVLPYLV�YKLORWVD�I�
aVKW]�NOP^ULWV�PWKUWKWYUEW���

��KFUaVE� EKFI� U�NPLUNVWEFG�PWKUWKWYUEW�
LVKKPYRM� aELD� NP^WYEO_^VbcIM� NPLUNLU�
IQEJJP� `WPTP� NOP^ULWV� NIWVJIG� IQEJJP� Y�
`WPQ� QVTVZIJED� HOEQG� ^PLVZRYVJIG� ^VJJPTP�
[VLWV� YPZFVTVEWKG� JV� NPWOEHIWEFG�� �FE^UEW�
PWQEWIW]D� aWP� Y� `WPQ� KFUaVE� V^QIJIKWOV\IG�
QVTVZIJV� JE� PHGZVJV� NOE^PKWVYFGW]� LFIEJWU�
ZVNIKI� K� LVQEO� YI^EPJVHFb^EJIG��
�NWIQVF]JRQ� KNPKPHPQ� ^PLVZVW]� [VLW�
NPLUNLI� Y� `WPQ� KFUaVE� GYFGbWKG� NPLVZVJIG�
KYI^EWEFEM��

 ,-8/� 9-� f-,-905+� 5� f-,-905@91@�
6,/3 �

�bHPM� JPYRM� WPYVO� NOPXP^IW�
PNOE^EFEJJRM� JVaVF]JRM� NEOIP^�
IKNPF]ZPYVJIGD� YP� YOEQG� LPWPOPTP� QPTUW�
YRGYIW]KG� ETP� PKPHEJJPKWI� IFI� JE^PKWVWLI��
�FG� WPTP� aWPHR� `WPW� NEOIP^� NOPSEF� QEJEE�
HPFEZJEJJP� ^FG� NPWOEHIWEFGD� �VLPJ�
NOE^UKQVWOIYVEW� NOVYP� IZTPWPYIWEFG�
UKWVJVYFIYVW]� JV� WPYVOD� LOPQE� KOPLPY�
KFU_HR� IFI� KOPLPY� TP^JPKWID� TVOVJWIMJRM�
KOPL�� &WPW� KOPL� QP_JP� PNOE^EFIW]D� LVL�
NEOIP^� YOEQEJID� Y� WEaEJIE� LPWPOPTP�
IZTPWPYIWEF]� NOIJIQVEW� JV� KEHG�
NPYRSEJJRE� PHGZVWEF]KWYV� NEOE^�
NPWOEHIWEFGQI�� 	IJIQVF]JRM� PHmEQ� `WIX�
PHGZVWEF]KWY� KP^EO_IWKG� Y� KW�"(�
LPQQEJWIOUEQPTP��VLPJV��

�RJPL�^ILWUEW�KYPI�UKFPYIGD�I�JVOG^U�K�
IZTPWPYIWEFGQI� Y� HPO]HU� ZV� NPWOEHIWEFEM�
YLFbaIFIK]� WPOTPYRE� LPQNVJIID� LPWPORE�
NRWVbWKG� NOIYFEa]� LFIEJWPYD� NOE^PKWVYFGG�
IQ� OVZFIaJRE� ^PNPFJIWEF]JRE� UKFUTI�� ��
Z^EK]� TVOVJWIMJPE� PHKFU_IYVJIE� NOIPHOEFP�
^PYPF]JP� SIOPLPE� OVKNOPKWOVJEJIE�� �VLPJ�
NOE^PKWVYFGEW� NOP^VY\VQ� NOVYP�
UKWVJPYFEJIG�KPHKWYEJJPM�TVOVJWII����JPYPM�
OE^VL\II� �VLPJV� KLVZVJPD� aWP� NOP^VY\RD�
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UKWVJVYFIYVG� TVOVJWIMJRM� KOPLD� JE� KYGZVJR�
QIJIQVF]JRQ� KOPLPQ� TVOVJWII��

^IJKWYEJJRQ� PTOVJIaEJIEQ� GYFGEWKG� KOPLD�
UKWVJPYFEJJRM� IZTPWPYIWEFEQ�� �� KFUaVED�
EKFI� IZTPWPYIWEF]� YPPHcE� JE� UKWVJPYIF�
TVOVJWIMJPTP� KOPLVD� NOP^VYE\� YNOVYE�
KVQPKWPGWEF]JP� UKWVJPYIW]� KOPL� FbHPM�
NOP^PF_IWEF]JPKWI� 3P^IJ� ^EJ]D� WOI� TP^V� I�
W�N�4�� �OI� JVFIaII� TVOVJWII� IZTPWPYIWEFG�
NOP^VYE\� QP_EW� UKWVJPYIW]� KPHKWYEJJRM�
TVOVJWIMJRM� KOPL� HPF]SEM�
NOP^PF_IWEF]JPKWI�� �FE^UEW� PWQEWIW]D� aWP�
YZVIQPPWJPSEJIG� NOP^VY\V� I� NPWOEHIWEFG� Y�
NEOIP^� ^EMKWYIG� TVOVJWII� IZTPWPYIWEFG�
OETUFIOUbWKG� KW�"(� �VLPJV� o�� ZVcIWE� NOVY�
NPWOEHIWEFEMo�� �V� NOE^EFVQI� `WPTP� KOPLV� 3Y�
NEOIP^� ^EMKWYIG� TVOVJWII� NOP^VY\V4�
YZVIQPPWJPSEJIG� KWPOPJ� UKWVJVYFIYVbWKG�
TVOVJWIMJRQ� ^PTPYPOPQ�� �V� ZVLFbaEJIE�
WVLPTP�^PTPYPOV�NOP^VYE\�YNOVYE�UKWVJPYIW]�
^PNPFJIWEF]JUb�NFVWU��

 ,-8/� 9-� 68(7(95:� /� 0/8-,(� `,-./0(k�
?6)?f(b�

�LFbaEJIE� Y� �VLPJ� NEOEaJG� KYE^EJIMD�
LPWPORE� JENOEQEJJP� ^PF_JR� KP^EO_VW]KG� Y�
NOE^PKWVYFEJJPM� IJ[POQV\IID� NOEKFE^UEW�
JEKLPF]LP�\EFEM��

�P�NEOYRXD� PHEKNEaIW]� KPHFb^EJIE�
HVZPYPTP� NOVYV� NPWOEHIWEFG� �� NOVYP� JV�
HEZPNVKJPKW]�� �P`WPQU� Y� `WPW� NEOEaEJ]�
YLFbaEJV� KPPWYEWKWYUbcVG� IJ[POQV\IG+�
PHPZJVaEJIE� KWVJ^VOWPYD� PHGZVWEF]JRQ�
WOEHPYVJIGQ� LPWPORX� ^PF_JR�
KPPWYEWKWYPYVW]� WPYVOR� 3OVHPWRD� UKFUTI4D�
IJ[POQV\IG� P� KEOWI[ILV\IID� KYE^EJIG� P�
KP^EO_VJII�YOE^JRX�^FG�Z^POPY]G�YEcEKWYD�Y�
KOVYJEJII� K� PHGZVWEF]JRQI� WOEHPYVJIGQI�
KWVJ^VOWPYD� NOPWIYPNPLVZVJIG� L�
NOIQEJEJIbD� KYE^EJIG� P� ^EMKWYIGX�
NPWOEHIWEFG� NP� IKWEaEJII� KOPLV� TP^JPKWI�
WPYVOV�� �WP� LVKVEWKG� PHGZVWEF]JPM�
KEOWI[ILV\IID� WP� Y� JPYPM� OE^VL\II� �VLPJV�
TPYPOIWKG�JE�WPF]LP�P�KVQPM�JEPHXP^IQPKWI�
WVLPM� IJ[POQV\IID� JP� I� P� LPJLOEWJPM�
[POQED� Y� LPWPOPM� PJV� ^PF_JV� HRW]�
NOE^KWVYFEJV+� QVOLIOPYLV� ZJVLPQ�
KPPWYEWKWYIG� IFI� IJRQ� KNPKPHPQD�

UKWVJPYFEJJRQ� ^EMKWYUbcIQ�
ZVLPJP^VWEF]KWYPQ>� ^VJJRE� P� JPQEOE�
KEOWI[ILVWVD� KOPLE� ETP� ^EMKWYIG� I� POTVJED�
ETP� YR^VYSEQ�� �P^XP^� Z^EK]� VJVFPTIaEJ�
NP^XP^U�L�IJ[POQV\II�P�FI\EJZIOPYVJII��

�P�YWPORXD� ZVcIWIW]� NPWOEHIWEFG� PW�
NPKFE^KWYIM� ZVYE^PQP� JENOVYIF]JPTP�
IKNPF]ZPYVJIG� WPYVOV�� �J[POQV\IG� ^PF_JV�
NPQPa]� NPWOEHIWEFb�JENOP[EKKIPJVFU�
NPJGW]D�^FG�aETP�^VJJRM�WPYVO�NOE^JVZJVaEJD�
aWP� K� JIQ� ^EFVW]� I� aETP� ^EFVW]� JI� Y� LPEQ�
KFUaVE� JEF]ZG�� �FG� `WPTP� Y� NEOEaEJ]�
YLFbaEJR� KYE^EJIG� PH� PKJPYJRX�
NPWOEHIWEF]KLIX�KYPMKWYVX�WPYVOPYD�NOVYIFV�
`[[ELWIYJPTP� I� HEZPNVKJPTP� IX�
IKNPF]ZPYVJIG� I� W�N�D� V� WVL_E� KYE^EJIGD�
KPPWYEWKWYUbcIE� WOEHPYVJIb� KW�� 0%� ��
IJ[POQIOPYVW]�NPWOEHIWEFG�P�ZVYIKGcIX�PW�
JETP� PHKWPGWEF]KWYVXD� LPWPORE� QPTUW�
NPYFIGW]� JV� LVaEKWYP� UKFUTI� 3OVHPWR4D�
JVNOIQEOD�P�NOVYIFVX�XOVJEJIG�WPYVOV��

��WOEW]IXD�KVQP�JVFIaIE�WVLPTP�NEOEaJG�
PHGZVWEF]JPM� ^FG� NOE^PKWVYFEJIG�
IJ[POQV\II� ZVcIcVEW� NPWOEHIWEFG� PW�
JE^PHOPKPYEKWJPKWI� NOP^VY\V�� �LORYVG�
^VJJUb� IJ[POQV\IbD� WPW� QPT� HR� YYEKWI�
NPWOEHIWEFG� Y� ZVHFU_^EJIE� PWJPKIWEF]JP�
NPWOEHIWEF]KLIX� KYPMKWY� WPYVOV� I� ETP�
LVaEKWYVD� WP� EKW]� NPYFIGW]� JV�
NPWOEHIWEF]KLIM� YRHPO� JEaEKWJRQ�
KNPKPHPQ�� �YE^EJIE� NP^PHJPM� JPOQR� Y�
�VLPJ� NOE^KWVYFGEWKG� JEPNOVY^VJJRQD� WVL�
LVLD� YP�NEOYRXD� `WP� FIS]� P^JV� IZ� WRKGa�
UKFUTD� PLVZRYVEQRX� NPWOEHIWEFGQD� I� EE�
YR^EFEJIE� I� ZVLOENFEJIE� Y� �VLPJE� JE�
YRZYVJP� PHmELWIYJRQI� PHKWPGWEF]KWYVQI>�
YP�YWPORXD�PWKUWKWYUEW�QEXVJIZQ�OEVFIZV\II�
`WPM� JPOQR�� �OE^NPFVTVEWKGD� aWP� YEK]�
LPQNFELK� NPWOEHIWEF]KLIX� LVaEKWYD�
NOIKUcIX� WPYVOU� D� ^PF_EJ� KPXOVJGW]KG� I�
NP^^EO_IYVW]KG� Y� WEaEJIE� PNOE^EFEJJPTP�
KOPLV�� �P`WPQU��VLPJ�YPZFVTVEW�JV�NOP^VY\V�
PHGZVJJPKW]� NOE^PKWVYIW]� NPWOEHIWEFb�
NPQIQP� IJ[POQV\II� P� WPYVOE� KYE^EJIG� PH�
POTVJIZV\IGXD� UNPFJPQPaEJJRX� NOIJIQVW]�
NOEWEJZII� PW� NPWOEHIWEFEM� I� PKUcEKWYFGW]�
OEQPJW�I�WEXJIaEKLPE�PHKFU_IYVJIE�WPYVOV��
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�PWOEHIWEF]� IQEEW� NOVYP� JV�
^PKWPYEOJUb�I�JEPHXP^IQUb�IJ[POQV\Ib�P�
WPYVOVX� I� P� NOP^VY\VX� 3KW�� (�"#� �VLPJV4��
�J[POQV\IG� P� WPYVOVX� NPQPTVEW�
NPWOEHIWEFb� K^EFVW]� NOVYIF]JRM� YRHPOD� V�
^VJJRE� P� NOP^VY\E� NPZYPFGbW� YPYOEQG�
PHOVWIW]KG� K� WOEHPYVJIGQID� LPWPORE�
NPWOEHIWEF]�YNOVYE�NOE^mGYIW]�NP�ZVLPJUD�NP�
NPYP^U�JE^PKWVWLPY�Y�WPYVOVX��

 ,-8/�9-�.(;/>-69/60* �
�I� P^IJ� WPYVO� IFI� UKFUTV� JE� ^PF_JR�

NOIaIJGW]�UcEOH�Z^POPY]b�Fb^EMD�UTOP_VW]�
`LPFPTIaEKLPM� HEZPNVKJPKWID� V� WVL_E� JE�
^PF_JR� NOIaIJGW]� YOE^� IQUcEKWYU�
NPWOEHIWEFG�� &WV� JPOQV� OETUFIOUEWKG� JE�
WPF]LP�V^QIJIKWOVWIYJRQ�3KW��  � �VLPJV4D�JP�
I�UTPFPYJRQ�NOVYPQ��

 ,-8/�9-�8/;4(•(95(�?.103/8�

KFI� NOP^VY\PQ� JVOUSEJR� NOVYV�

NPWOEHIWEFGD� WP� UHRWLID� Y� KYGZI� K� `WIQ�
NOIaIJEJJRE� NPWOEHIWEFbD� NP^FE_VW�
YPZQEcEJIb� Y� NPFJPM� QEOED� KYEOX� KUQQR�
JEUKWPMLI�3KW��"0��VLPJV4��

�V� JVOUSEJIE� NOVY� NPWOEHIWEFG� K�
NOP^VY\PY� KYEOX� KUQQR� IQUcEKWYEJJPTP�
YOE^V� I� UHRWLPY� QP_JP� NPWOEHPYVW]�
LPQNEJKV\II� QPOVF]JPTP� YOE^V�� �VZQEO�
LPQNEJKV\II� PNOE^EFGEWKG� KU^PQ� 3KW�� "2�
�VLPJV4��

�VL�U_E�HRFP�KLVZVJPD�NPWOEHIWEF]���`WP�
FbHPM�IZ�JVKD�JP�WPF]LP�WPWD�LWP�NPLUNVEW�I�
IKNPF]ZUEW� WPYVOR� I� UKFUTI� IKLFbaIWEF]JP�
^FG� FIaJRX� JU_^� 3^FG� KEHGD� ^FG� KYPEM�
KEQ]I4D�WP�EKW]�NPWOEHIWEF]���`WP�[IZIaEKLPE�
FI\P�� �� LPJEaJP� _ED� LV_^RM� NPWOEHIWEF]�
QP_EW� KVQPKWPGWEF]JP� PWKWVIYVW]� KYPE�
JVOUSEJJPE�NOVYP�NPWOEHIWEFG��

�U^V�QP_JP�PHOVWIW]KG�^FG�ZVcIWR�NOVY�
NPWOEHIWEFG+�

� � /E^EOVF]JVG� VJWIQPJPNPF]JVG�
KFU_HV�

� � �OTVJR�NP�LPJWOPFb�ZV�JVFPTVQI�
� � �NOVYFEJIG�YJUWOEJJIX�^EF�
� � �PKU^VOKWYEJJVG� _IFIcJVG�

IJKNEL\IG�
� � �ENVOWVQEJW�Z^OVYPPXOVJEJIG���
� � �PKLPQJV^ZPO�

� � �PKNPWOEHJV^ZPO�
� � �U^�
� � �PFI\IG�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8��

�
"� � &FELWOPJJRM� IKWPaJIL+�

Š}}kl+ppjhuhŒhi�•itl}�i•�
'� � &FELWOPJJRM� IKWPaJIL+�

Š}}k+ppkh}ieft}eqŽ�{hƒ�
0�� �VLPJ�P�ZVcIWE�NOVY�NPWOEHIWEFEM��/�
�
�
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� �
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������PFFE^_�NOVYV�I�`LPJPQILI��
�

��POPSP� KNFVJIOPYVJP� ,� JVNPFPYIJU�
K^EFVJP��� �EPHXP^IQPKW]� NFVJIOPYVJIG�
PHUKFPYFEJV� WEQD� aWP� PKJPYJVG� QVKKV�
ZV^EO_EL�Y�NOP\EKKE�NOPIZYP^KWYV�KYGZVJV�K�
ZVNVZ^RYVJIEQ� NPKWUNFEJIG� PW^EF]JRX�
LPQNFELWUbcIXD� Y� OEZUF]WVWE� aETPD� LVL�
NOVYIFPD� NVOVFFEF]JP� K� UQEJ]SEJIEQ�
`[[ELWIYJPKWI� NOPIZYP^KWYVD� JV� KLFV^VX�
YPZJILVEW�IZHRWPL�QVWEOIVFPYD�NPKWUNIYSIX�
Y�KOPL� IFI�OVJEE�JVQEaEJJPTP�KOPLV�� �OPQE�
WPTPD� YKFE^KWYIE� JVOUSEJIG� HVFVJKV�
NPKWVYPL� LPQNFELWUbcIXD� YPZJILVbW�
^PNPFJIWEF]JRE� PKFP_JEJIG� K� UaEWPQ� I�
PWKFE_IYVJIEQ� IX� KPKWPGJIG� Y� NOP\EKKE�
NOPIZYP^KWYV�� �� \EF]b� NOE^PWYOVcEJIG�
NP^PHJRX� NOPHFEQD� HRFV� OVZOVHPWVJV�
QEWP^PFPTIG� NFVJIOPYVJIG� NPWOEHJPKWI� Y�
QVWEOIVFVX� AC;� 3Ar}eitrq� Ce–•tieƒes}l�
;qrsstsu4�� �EVFIZV\IG� KIKWEQRD� OVHPWVbcEM�
NP� `WPM� QEWP^PFPTII� NOE^KWVYFGEW� KPHPM�
LPQN]bWEOJUb�NOPTOVQQUD�NPZYPFGbcUb�JV�
KETP^JGSJIM�^EJ]�PNWIQVF]JP�OETUFIOPYVW]�
NPKWVYLI� LPQNFELWUbcIX� Y�
NOPIZYP^KWYEJJRM� NOP\EKKD� LPJWOPFIOUG�
ZVNVKR� JV� KLFV^E� I� KVQU� WEXJPFPTIb�
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NOPIZYP^KWYVD�aWP�NOE^KWVYFGEW�VLWUVF]JPKW]�
IKKFE^PYVJIG���


EF]b� IKKFE^PYVJIG� GYFGEWKG�
PHPKJPYVJIE� JEPHXP^IQPKWI� YYE^EJIG�
KIKWEQR�AC;�))�Y������	EaEF���

��OE^QEWPQ� IKKFE^PYVJIG� GYFGbWKG�
NOP\EKKR� [POQIOPYVJIG� ZVNVKPY� �	
� JV�
KLFV^E�� �HmELW� IKKFE^PYVJIG+�
QJPTPUOPYJEYVG� KIKWEQV� KLFV^IOPYVJIG�
�����	EaEF���

�PTIKWIaEKLIQI� KIKWEQVQID�
PKJPYVJJRQI� JV� LPJ\EN\II� �NFVJIOPYVJIE�
NPWOEHJPKWEMpOEKUOKPY�� Y� NOPIZYP^KWYE� I�
KJVH_EJII�GYFGbWKG�KIKWEQR��NFVJIOPYVJIE�
NPWOEHJPKWI� Y� QVWEOIVFVX� 3AC;� )� ,�
Ars•|r{}•itsu� Ce–•tieƒes}l� ;qrsstsu4�� I�
�NFVJIOPYVJIE� NPWOEHJPKWI� Y� OEKUOKVX�
3AC;�))���Ars•|r{}•itsu�Celh•i{el�;qrsstsu4���

AC;�KIKWEQVD� AC;�NOPTOVQQV� ,�
LPQN]bWEOJVG� NOPTOVQQVD� OVHPWVbcVG� NP�
VFTPOIWQUD� OETFVQEJWIOPYVJJPQU� AC;�
QEWP^PFPTIEM�� �VL� I� FbHVG� LPQN]bWEOJVG�
NOPTOVQQVD� PHOVHVWRYVEW� [VMFR� ^VJJRX�
3YXP^JRE� `FEQEJWR4� I� [POQIOUEW� JV� IX�
PKJPYE�[VMFR�,�OEZUF]WVWR��

�KJPYJRE�\EFI�AC;+�
"� � U^PYFEWYPOEJIE� NPWOEHJPKWI� Y�

QVWEOIVFVXD� LPQNPJEJWVX� I� NOP^UL\II� ^FG�
NFVJIOPYVJIG� NOPIZYP^KWYV� I� ^PKWVYLI�
NPWOEHIWEFGQ>�

'� � NP^^EO_LV�JIZLIX�UOPYJEM�ZVNVKPY>�
0�� NFVJIOPYVJIE� NOPIZYP^KWYEJJRX�

PNEOV\IMD�OVKNIKVJIM�^PKWVYLID�ZVLUNPaJRX�
PNEOV\IM��

�IKWEQV� AC;� NPZYPFGEW� PNOE^EFIW]D�
KLPF]LP� I� Y� LVLIE� KOPLI� JEPHXP^IQP�
NOPIZYEKWI� LPJEaJPM� NOP^UL\II�� �VWEQ�
KIKWEQV� PNOE^EFGEW� YOEQG� I� JEPHXP^IQRE�
LPFIaEKWYV� QVWEOIVF]JRX� OEKUOKPY� ^FG�
U^PYFEWYPOEJIG� NPWOEHJPKWEM�
NOPIZYP^KWYEJJPTP�OVKNIKVJIG��

�KJPYJVG� I^EG� AC;� KIKWEQ� KPKWPIW� Y�
WPQD�aWP�FbHVG�UaEWJVG�E^IJI\V�QVWEOIVFPY�
IFI� LPQNFELWUbcIXD� JEPHXP^IQRX� ^FG�
NOPIZYP^KWYV� IZ^EFIGD� ^PF_JV� HRW]� Y�
JVFIaII� Y� JU_JPE� YOEQG� I� Y� JU_JPQ�
LPFIaEKWYE��

�KJPYJRQ� NOEIQUcEKWYPQ� AC;� KIKWEQ�
GYFGEWKG� [POQIOPYVJIE� NPKFE^PYVWEF]JPKWI�
NOPIZYP^KWYEJJRX� PNEOV\IM� K� QVWEOIVFVQI�
I� LPQNFELWUbcIQID� PHEKNEaIYVbcEM�
KYPEYOEQEJJPE� IZTPWPYFEJIE� UZFPY�
3NPFU[VHOILVWPY4�^FG�OEVFIZV\II�PKJPYJPTP�
NOPIZYP^KWYEJJPTP� NFVJV� NP� YRNUKLU�
TPWPYPM�NOP^UL\II��

�IKWEQR� AC;� ))� GYFGbWKG� ^VF]JEMSIQ�
OVZYIWIEQ�KIKWEQ�AC;� I�POIEJWIOPYVJR�JV�
`[[ELWIYJPE� NFVJIOPYVJIE� YKEX� OEKUOKPY�
NOPIZYP^KWYEJJPTP�NOE^NOIGWIG��

�IKWEQR� AC;� ))� NOE^NPFVTVbW�
YPYFEaEJIE� Y� IJ[POQV\IPJJUb� IJWETOV\Ib�
[IJVJKPYPM� KPKWVYFGbcEM� 3NFVJIOPYVJIE�
HIZJEKV4�� ��KIKWEQVX�AC;�))�NOE^NPFVTVEWKG�
KNE\IVF]JRM�IJKWOUQEJWVOIM�[POQIOPYVJIG�
[IJVJKPYPTP� NFVJV� I� KPKWVYFEJIG�
Hb^_EWJRX� KQEWD� NOPTJPZIOPYVJIG� I�
UNOVYFEJIG� ^YI_EJIEQ� ^EJE_JRX� KOE^KWYD�
JV� PKJPYVJII� LPWPORX� PNOE^EFGEWKG�
YPZQP_JPKW]� OEVFIZV\II� NOPIZYP^KWYEJJPTP�
NFVJV� K� WPaLI� ZOEJIG� JVFIaJRX� I�
NOE^NPFVTVEQRX�^EJE_JRX�KOE^KWY��

�VKLOPEQ� KUcJPKW]� OVHPWR� AC;� JV�
NOIQEOE�POTVJIZV\II������	EaEF���

�� POTVJIZV\II� KFP_JVG� QJPTPUOPYJEYVG�
KIKWEQV� KLFV^IOPYVJIGD� LPWPOUb� Y� '#"%� ,�
'#" � TP^VX� HRFP� NOIJGWP� OESEJIE�
OEKWOULWUOIZIOPYVW]���

�
�IKUJPL� "� ,� QJPTPUOPYJEYVG� KIKWEQV�

KLFV^IOPYVJIG������	EaEF��
�P� OEKWOULWUOIZV\II+� 3^P� YYE^EJIG�

KIKWEQR� AC;4� JV� NOE^NOIGWIE� ZVLVZRYVFI�
PHPOU^PYVJIE� I� ZVNVKJRE� aVKWI� 3�	
4� ^FG�
\EXPY� NP� JEPHXP^IQPKWI�� �EPHXP^IQPKW]�
PNOE^EFGFVK]+� WELUcIQID� NFVJPYRQI� I�
LVNIWVF]JRQI� OEQPJWVQID� WP� EKW]D� QVKWEOD�
KWVOSIM� QVKWEO� I� QEXVJIL� UaVKWLPY�
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KPKWVYFGFI� ZVGYLID� LPWPORE� KPHIOVFIK]�
QEXVJILPQ� \EXVD� LPWPORM� [POQIOPYVF� I�
PWNOVYFGF�ZVGYLU�PW�\EXV�TFVYJPQU�QEXVJILU�
ZVYP^V���P�^VJJPM�ZVGYLE�PHmGYFGFKG�WEJ^EOD�
T^E�PNOE^EFGFIK]�NPKWVYcILI�K�JVIQEJ]SEM�
\EJPYPM� NPFIWILPM�� � � �PKFE� NOPYE^EJIG�
WEJ^EOVD� ZVLFbaVFIK]� ^PTPYPOV� NP�
JEPHXP^IQRE� �	
D� LPWPORE� NPKWUNVFI� JV�
PKJPYJPM� KLFV^D� V� ZVWEQ� K� NPQPc]b�
IJ[POQV\IPJJRX� NIKEQ� OVKKRFVFVK]�
IJ[POQV\IG� NP� \EXVQ� I� UaVKWLVQ�� �VLVG�
KIKWEQV� KJVH_EJIG� JVZRYVEWKG�
WOV^I\IPJJPM� I� ZVJIQVEW� PaEJ]� QJPTP�
YOEQEJI�� �OI� `WPQ� NPKWVYFGEQRE� �	
� JE�
YKET^V� NPKWUNVFI� YPYOEQG� JV� KLFV^� \EXV��
	VKWEOVQ� NOIXP^IFPK]� IKLVW]�JEPHXP^IQRE�
�	
� JV� KLFV^VX� Y� ^OUTIX� \EXVXD� IKNPF]ZUG�
FIaJRE�KYGZI���

�Z�ZV� WVLIX� NOPHFEQ� �	
� KNIKRYVFIK]�
NP� JEJV^PHJPKWI� I� NP� JEPHXP^IQPKWI� Y� IX�
IKNPF]ZPYVJII�� �WP� NOIYEFP� L�
ZJVaIWEF]JPQU� KJI_EJIb� ^PXP^V� ����
�	EaEF���

�OIZIK� '#"0� ,� '#"5� TP^PY� LPKJUFKG� I�
ORJLV� QEWVFFVD� aWP� PWOVZIFPK]� JV� PHcEQ�
^PXP^E�� �X� ^EMKWYUbcVG� KIKWEQR� ZVLUNLI�
�	
�KWVFV�JE�`[[ELWIYJPM��

�� '#"%� TP^U� OULPYP^KWYPQ� ����
�	EaEF�� HRFP� NOIJGWP� OESEJIE� P���
OEKWOULWUOIZV\II� KIKWEQR� KLFV^IOPYVJIG� I�
YJE^OEJIE� NOPHJPM� YEOKII� KIKWEQR� AC;D�
aWP�PWOV_VFPK]�WPF]LP�Y�ZVGYLVX�I�KNIKVJII�
�	
���

�V^VaV�`WPM�KIKWEQR�HRFV�Y�WPQD�aWPHR�Y�
NOPTOVQQJPQ� PHEKNEaEJII� NOE^NOIGWIG�
HRFP� ZVFP_EJP� WPaJPE� LPFIaEKWYP� �	
D�
LPWPOPE� ^PF_JP� HRW]� Y� LV_^PQ� \EXE� I�
VYWPQVWIaEKLIM� ZVLVZ� JEPHXP^IQPTP�
PHPOU^PYVJIG�Y�JEPHXP^IQPE�YOEQG���P�EKW]D�
TFVYJRM� QEXVJIL� ���� �	EaEF�� QPT� YYEKWI�
UanW� NP� IKNPF]ZUEQPQU� LPFIaEKWYU� �	
D� V�
KIKWEQV� KVQV� PNOE^EFGFV� I� KPKWVYFGFV� ZVLVZ�
JV� NPLUNLU� JU_JPTP� �	
� ^FG� JEKLPF]LIX�
KLFV^PY�Y�\EXVX���

�PKFE� NPKWVYLI� NOP^UL\IID� PJV�
PWNOVYFGFVK]�JV�PKJPYJPM�KLFV^�I�U_E�K�JETP�
OVHPaIE�QPTFI�HOVW]�JEPHXP^IQRE�IQ��	
��

�VL� _E� KIKWEQV� AC;� ))� NPZYPFIFV� UHOVW]�
KLFV^R� UaVKWLPY� Y� \EXVX� I� PWYEKWI�
JELPWPORE�KPPOU_EJIG�NP^�XOVJEJIE�TPWPYPM�
NOP^UL\II���

�KNPF]ZUEQVG� KIKWEQV� AC;� JV� KLFV^VX�
���� �	EaEF�� Y� KJVH_EJII� �	
� ,� `WP�
WPF]LP� aVKW]� HPF]SPM� KIKWEQRD� LPWPOVG�
NPFUaIFV� JVZYVJIE� gB;C0�� &WP� NOPTOVQQV�
YLFbaVEW� Y� KEHG� HUXTVFWEOIbD� KRO]E� I�
QVWEOIVFRD�NEOIP^IaJPKW]�KNIKVJIGD�KLFV^�I�
W�^��

�PZ^VJJVG� KIKWEQV� AC;� NPQPTFV� ����
�	EaEF�� [POQIOPYVW]� PNWIQVF]JRM� NFVJD�
HVZIOUGK]� JV� QP^EFI� YKEM� NOPIZYP^KWYEJJP�
FPTIKWIaEKLPM� \ENPaLID� YLFbaVbcEM�
PKJPYJPM� KLFV^D� YPZQP_JPKWI� NPKWVYcILPYD�
\EXV�� �OPQE� WPTPD� OESEJIE� NPZYPFIW�
UaIWRYVW]�NOI�NFVJIOPYVJII�YKE�YPZQP_JRE�
PTOVJIaEJIGD� PKUcEKWYFGW]� KPYQEKWJPE�
NFVJIOPYVJIE� KHRWVD� NOPIZYP^KWYV� I�
ZVLUNPLD� NOPYP^IW]� NFVJIOPYVJIE� NP�
OVZFIaJRQ� YOEQEJJRQ� TPOIZPJWVQD� TIHLP�
UNOVYFGW]� KHRWPQD� YRHIOVW]� PNWIQVF]JRE�
WEXJPFPTIaEKLIE�QVOSOUWR��

�FG� P\EJLI� OEZUF]WVWV� NOE^FP_EJJPM�
KIKWEQR� HU^EW� IKNPF]ZPYVW]KG� HVFF]JP�
OEMWIJTPYRM� QEWP^� K� 2�HVFF]JPM� SLVFPM�
P\EJLI�� �EZUF]WVWR�NOE^KWVYFEJR�Y� �VHFI\E�
"��

<�#�� ��������1������9������1��
�#
�9�
������9�������

��������,�6'�2��:��
���

�
�����
���
0���9&���

�
������

�
�RYP^+� �IKWEQV� AC;� ,� `WP�

LPQN]bWEOJVG� NOPTOVQQVD� OVHPWVbcVG� NP�
VFTPOIWQUD� OETFVQEJWIOPYVJJPQU� AC;� ,�
QEWP^PFPTIEMD� NP`WPQU� IJ[POQV\IPJJPE�
OVZYIWIE� ZVFP_EJP� Y� KIKWEQED� Y� PWFIaIE� PW�
WOV^I\IPJJPM�� �OV^I\IPJJRM� QEWP^� IQEEW�
U_E� KUcEKWYUbcUb� Y� JVaVFE� KIKWEQUD�
LPWPOVG�KP�YOEQEJEQ�JE�OVZYIYVEWKG���

�VLIQ� PHOVZPQD� NOE^NOIGWIE� NPKFE�
YJE^OEJIG� KIKWEQR� AC;� PKYPHP_^VEW�
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HPF]SIE�NFPcV^I� IZ�NP^�KLFV^PY� �	
D� aWP�
Y� ^VF]JEMSEQ� QP_EW� IKNPF]ZPYVW]KG� LVL�
KLFV^� XOVJEJIG� TPWPYPM� NOP^UL\IID� WVL_E�
KIKWEQV� AC;� KJI_VEW� ZVWOVWR� YOEQEJI� JV�
NPKWVYLU� �	
D� ZV� KaEW� PNWIQIZV\II�
NOP\EKKPY�YJUWOI������	EaEF����

�P� WPaJPKWI� NPKWVYFGEQRX� �	
�
WOV^I\IPJJRM� QEWP^� JE� KIF]JP� UKWUNVEW�
KIKWEQE� AC;D� WVL� LVL� `WPW� NPLVZVWEF]� JE�
KWVHIFEJ� I�Y�FbHPM�QPQEJW�QP_EW�KJIZIWKG�
IFI�UYEFIaIW]KGD�

�VWOVWR� JV� PHEKNEaEJIE� KLFV^KLPTP�
NPQEcEJIG�KJI_VbWKG�NOI�KIKWEQE�AC;�IZ�
ZV� WPTPD� aWP� KIKWEQV� IKNPF]ZUEW� "� PKJPYJPM�
KLFV^D�V�JE�JEKLPF]LP�KLFV^PY�Y�LV_^PQ�\EXED�
LVL�HRFP�NOI�WOV^I\IPJJPQ�QEWP^E���

�EZUF]WVWR� NOE^FP_EJJRX� QEOPNOIGWIM�
KIKWEQR� PNWIQIZV\II� KJVH_EJIG� ����
�	EaEF�� aEOEZ� KIKWEQU� AC;� JV� KLFV^E�
QP_JP�UYI^EW]�JV��IKUJLE�'��
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�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"� � �VYOIFPY� ����� �NOVYFEJIE�

NOPIZYP^KWYPQ� JV� HVZE� KWVJ^VOWV� AC;D� '�E�
IZ^��x���H�+��IWEOD�'#"2�T�D�5"%�K�

'� � �EHE^EYV� ����� &LPJPQILV� WPOTPYPTP�
NOE^NOIGWIG+��aEHJPE�NPKPHIE����	����PYPE�
ZJVJIED�'#"5�T����'5#�K��

0�� �P^OVLPY� ����� �KJPYR� [IJVJKPYPTP�
VJVFIZV��	�+��FVYHUXD�'#"2�T���""5K�

�
�

�
�
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��������EFGHIJKLIM�&JEOTEWIaEKLIM�
LPFFE^_�IQ�����	���IOPYV��

�
�� ^ELVHOE� '#"0� TP^V� HRF� PNUHFILPYVJ�

	E_^UJVOP^JRM� KWVJ^VOW� NP�
IJWETOIOPYVJJPM� PWaEWJPKWI� I� Y� '#"5� TP^U�
PJ�HRF�NEOEYE^EJ�JV�OUKKLIM�GZRL��

�^EG� IJWETOIOPYVJJPM� PWaEWJPKWI�
NOE^NPFVTVEW� KPZ^VJIE� IJWETOIOPYVJJPTP�
PWaEWVD� YLFbaVbcETP� PWaEW� Y� PHFVKWI�
LPONPOVWIYJPTP� UNOVYFEJIGD� KP\IVF]JPTP� I�
`LPFPTIaEKLPTP�PWaEWPY��

�aIWVEWKGD� aWP� IJWETOIOPYVJJVG�
PWaEWJPKW]�KNPKPHKWYUEW+�

,� NOIJGWIb� LPQNVJIGQI� HPFEE�
YZYESEJJRX� OESEJIMD� UaIWRYVG� ZV^VaI�
UKWPMaIYPTP�OVZYIWIG>�

,�NPFUaEJIb�HPFEE�NPFJPM� IJ[POQV\II�
P�OEZUF]WVWVX�^EGWEF]JPKWI�LPQNVJII�YKEQI�
ZVIJWEOEKPYVJJRQI�NPF]ZPYVWEFGQI>�

,� KPZ^VJIb� JPYPM� KIKWEQR� PWaEWJPKWID�
PHmE^IJGbcEM� WOEHPYVJIG� L� KPKWVYFEJIb�
[IJVJKPYPM�PWaEWJPKWI�I�FUaSIE�NP^XP^R�L�
KPKWVYFEJIb�JE[IJVJKPYPM�PWaEWJPKWI��

�PKKIG� JE� PKWVEWKG� Y� KWPOPJE� PW�
PHcEQIOPYRX� NOP\EKKPY� Y� PHFVKWI�
NP^TPWPYLI�JE[IJVJKPYPM�PWaEWJPKWI��

�� '#"'� TP^U� Y� �PKKII� HRFV� NOIJGWV�
�IOELWIYV� �OE^KE^VWEFG� �OVYIWEF]KWYV� �/�
��� ��� �UWIJVD� NOE^NIKRYVbcVG�
TPKU^VOKWYEJJRQ� LPQNVJIGQ� OETUFGOJP�
NUHFILPYVW]� JE[IJVJKPYRE� PWaEWR�� &WP�
LVKVFPK]� ''� LPQNVJIM� K� TPKU^VOKWYEJJRQ�
UaVKWIEQ�� �FG� PKWVF]JRX� POTVJIZV\IM� I�
LPQNVJIM�JE[IJVJKPYVG�PWaEWJPKW]�PKWVEWKG�
^PHOPYPF]JPM��

�VLIQ� PHOVZPQD� Y� �PKKII� NPGYIFVK]�
�PJ\EN\IG� OVZYIWIG� NUHFIaJPM�
JE[IJVJKPYPM� PWaEWJPKWI� 3^VFEE�
�PJ\EN\IG4��
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�� '#"5� TP^U� HRFP� NOPYE^EJP�
IKKFE^PYVJIE�JE[IJVJKPYRX�PWaEWPY�^VJJRX�
LPQNVJIM� ZV� '#"0� TP^�� �� OEZUF]WVWE�
IKKFE^PYVJIG� HRF� PNOE^EFEJ� OEMWIJT�
LPQNVJIM�� �Z� ''� LPQNVJIMD� WPF]LP� ""�
NP^TPWPYIFI� PWaEWR� Y� KPPWYEWKWYII� K�
WOEHPYVJIGQI��PJ\EN\II��

�� '#"%� TP^U� YPZPHJPYIFVK]� OVHPWV� JV^�
[POQIOPYVJIEQ� NUHFIaJPM� JE[IJVJKPYPM�
PWaEWJPKWI�Y��PKKII��

�� NOIJGWIb� IJWETOIOPYVJJPM�
PWaEWJPKWI� NEOE^� �PKKIEM� KWPIW� OG^�
NOPHFEQ�� �V_JEMSEM� IZ� JIX� GYFGEWKG�
^E[I\IW� LV^OPYD� LPQNEWEJWJRX� Y� `WPM�
PHFVKWI��

�RNUKL� �TPWPYRX�� KNE\IVFIKWPYD�
KNPKPHJRX� NOIKWUNIW]� L� OVHPWE� Y� JPYRX�
NOPTOVQQVX� K� JPYPM� JPOQVWIYJPM� HVZPM� JE�
WVL� ^VYJP� KWVF� PKUcEKWYFGW]� �VZVJKLIM�
/E^EOVF]JRM�UJIYEOKIWEW���

�PJ\EN\IG� IJWETOIOPYVJJPM� PWaEWJPKWI�
KNPKPHKWYUEW� OVZYIWIb� LPONPOVWIYJPM�
PWaEWJPKWI� Y� ^PFTPKOPaJPM� NEOKNELWIYE� I�
OVZYIWIb� LPONPOVWIYJPTP� UNOVYFEJIG� Y�
PHFVKWI�IJWETOIOPYVJJPTP�QRSFEJIG��

�PWOEHJPKW]� Y� IJWETOIOPYVJJPQ�
QRSFEJII�PHmGKJGEWKG�KWOEQFEJIEQ�HIZJEK�
KPPHcEKWYV� L� ^PKWI_EJIb� [IJVJKPYPM�
KWVHIF]JPKWI� I� UKWPMaIYPQU� OVZYIWIb�
LPQNVJIID� NPKOE^KWYPQ� `[[ELWIYJPTP� I�
NOP^ULWIYJPTP�OVKNOE^EFEJIG�LVNIWVFV��

�JWETOIOPYVJJVG� PWaEWJPKW]� � `WP�
NOP\EKKD� PKJPYVJJRM� JV� IJWETOIOPYVJJPQ�
QRSFEJIID� Y� OEZUF]WVWE� LPWPOPTP� KPZ^VEWKG�
NEOIP^IaEKLIM� IJWETOIOPYVJJRM� PWaEW�
POTVJIZV\II�P�KPZ^VJII�KWPIQPKWI�Y�WEaEJIE�
^PFTPTP� YOEQEJI� I� KYGZVJJRE� K� JIQ�
^PLUQEJWR� PWJPKGWKG� L� VKNELWVQ� KPZ^VJIG�
KWPIQPKWI��

�JWETOIOPYVJJRM� PWaEW� � `WP� LOVWLPE�
PWPHOV_EJIE� WPTPD� LVL� KWOVWETIGD�
UNOVYFEJIED� OEZUF]WVWR� I� NEOKNELWIYR�
POTVJIZV\II� Y� LPJWELKWE� YJESJEM� KOE^R�
YE^UW� L� KPZ^VJIb� KWPIQPKWI� Y�
LOVWLPKOPaJPMD� KOE^JEKOPaJPM� I�
^PFTPKOPaJPM�NEOKNELWIYE��


EF]� IJWETOIOPYVJJPM� PWaEWJPKWI��
NPYRSEJIE�LVaEKWYV�IJ[POQV\IID�^PKWUNJPM�
NPKWVYcILVQ� [IJVJKPYPTP� LVNIWVFVD� ^FG�
PHEKNEaEJIG� HPFEE� `[[ELWIYJPTP� I�
NOP^ULWIYJPTP�OVKNOE^EFEJIG�LVNIWVFV��

�KJPYJVG� \EF]� IJWETOIOPYVJJPTP�PWaEWV��
PHmGKJIW]� NPKWVYcILVQ� [IJVJKPYPTP�
LVNIWVFVD�LVL�POTVJIZV\IG�KPZ^VEW�KWPIQPKW]�
Y�WEaEJIE�^PFTPTP�YOEQEJI��

�VLIQ� PHOVZPQD� IJWETOIOPYVJJRM� PWaEW�
QP_EW� GYFGW]KG� KVQPKWPGWEF]JRQ� IFI�
YLFbaEJJRQ� Y� ^OUTPM� PWaEW� IFI� Y� LVaEKWYE�
PW^EF]JPMD�ZJVaIQPM�I�^PKWUNJPM�aVKWI��

�V� ^VJJRM� QPQEJW� IJWETOIOPYVJJRE�
PWaEWR�Y��PKKII�KPKWVYFGbW�WPF]LP�LOUNJRE�
LPONPOV\II+�

,� `WP� LOUNJRE� POTVJIZV\II�
`JEOTEWIaEKLPTP� KELWPOV+� �PKU^VOKWYEJJVG�
LPONPOV\IG� NP� VWPQJPM� `JEOTII� ��PKVWPQD�
���� ��PJ\EOJ� �PK`JEOTPVWPQ�D� ���
��WPQNOPELW�>�

,� LOUNJRE� POTVJIZV\II�
`FELWOPXIQIaEKLPTP� KELWPOV+� ���� �����D�
���� ���� �&FELWOPXIQIaEKLIM� ZVYP^�D�
���� ��PYPKIHIOKLIM� ZVYP^�
XIQLPJ\EJWOVWPY�D� ���� ��OVF]KLIM�
`FELWOPXIQIaEKLIM�LPQHIJVW�>�

,POTVJIZV\IG� QEWVFFUOTIaEKLPTP�
KELWPOV+�������WPQOE^QEWZPFPWP�>�

,� POTVJIZV\IG� WEFELPQQUJILV\IPJJPTP�
KELWPOV+��PQNVJIG��	ETV/PJ���

&WVNR� OVZYIWIG� IJWETOIOPYVJJPM�
PWaEWJPKWI�
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 ,(54?•(608-� 590(f,5,/8-99/@�

/0<(09/605�
	P_JP� YR^EFIW]� KFE^UbcIE�

NOEIQUcEKWYV�IJWETOIOPYVJJPM�PWaEWJPKWI+�
"4� PJV� KNPKPHKWYUEW� PWOV_EJIb�

KYGZVJJPM� IJ[POQV\II� Y� E^IJPQ� PWaEWE� Y�
KPPWYEWKWYII� K� 	E_^UJVOP^JRQI�
KWVJ^VOWVQI� Y� PHFVKWI� LPONPOVWIYJPM�
KP\IVF]JPM� PWYEWKWYEJJPKWI� I� UKWPMaIYPTP�
OVZYIWIG>�

'4� [POQIOUEW� IJ[POQV\Ib� JV�
LOVWLPKOPaJUbD� KOE^JEKOPaJUb� I�
^PFTPKOPaJUb� NEOKNELWIYUD� WP� EKW]� JV�
KPZ^VJIE�KWPIQPKWI�Y�HU^UcEQ��

04� KP^EO_IW� IJ[POQV\Ib� P� OVZFIaJRX�
YI^VX�LVNIWVFV>�

54� NPYRSVEW� NOPZOVaJPKW]� PWaEWJPKWI�
ZV� KaEW� OVKLORWIG� IJ[POQV\II� P� YJESJIXD�
YJUWOEJJIXD� NPFP_IWEF]JRX� I�
PWOI\VWEF]JRX�[VLWPOVX>�

24� U^PYFEWYPOGEW� NPWOEHJPKWID�
IJWEOEKR� I� P_I^VJIG� LFbaEYRX�
ZVIJWEOEKPYVJJRX� KWPOPJD� PHcEKWYV� I� Y�
PNOE^EFEJJPM� QEOE� TPKU^VOKWYVD� WEQ� KVQRQ�
NPYRSVG� K� IX� KWPOPJR� ^PYEOIE� L�
POTVJIZV\II>�

%4� NPYRSVEW� IJYEKWI\IPJJUb�
NOIYFELVWEF]JPKW]�LPQNVJII>�

 4� [POQIOUEW� `LPJPQIaEKLUbD�
KP\IVF]JUb� I� `LPFPTIaEKLUb�
PWYEWKWYEJJPKW]� POTVJIZV\II� NEOE^� EE�
ZVIJWEOEKPYVJJRQI� KWPOPJVQI� I� PHcEKWYPQ�
Y�\EFPQ>�

(4� NPYRSVEW� `[[ELWIYJPKW]� KIKWEQR�
UNOVYFEJIG�HIZJEKPQD�PWOV_VG�LVaEKWYEJJUb�
IJ[POQV\Ib�I�VJVFIZIOUG�EE>�

=4� NOE^PKWVYFGEW� SIOPLIM� KNELWO�
[VLWPOPY� ^FG� P\EJLI� ^EGWEF]JPKWI�
LPQNVJII��

	(7/60-035� 590(f,5,/8-99/@�
/0<(09/605�

�EKQPWOG� JV� OG^� NPFP_IWEF]JRX� I�
KUcEKWYEJJRX� PKPHEJJPKWEM�
IJWETOIOPYVJJPM� PWaEWJPKWI� QP_JP�
YR^EFIW]� I� EE� JE^PKWVWLI�� �X� JVFIaIE�
PHUKFPYFEJP� PHmELWIYJRQI� NOIaIJVQID�
LPWPORE� JEIZHE_JR� NOI� FbHPQ�
JPYPYYE^EJII���

�E^PKWVWLVQI�GYFGbWKG+�
� � PWKUWKWYIE� WPaJPM� IFI� E^IJPM�

[POQR� NOE^KWVYFEJIG� IJWETOIOPYVJJPM�
PWaEWJPKWI>�

� � KFP_JPKW]� VJVFIZV� JE[IJVJKPYRX�
VLWIYPY>�

� � NPFJPE� OVKLORWIE� IJ[POQV\II�
QP_EW�HRW]�JEYRTP^JRQ�I�OIKLPYVJJRQ�^FG�
POTVJIZV\IM>�

� � ^E[I\IW� KNE\IVFIKWPY� YRKPLPTP�
UOPYJGD�LPQNEWEJWJRX�Y�`WPM�PHFVKWI>�

� � WOU^PEQLIM� I� ZVWOVWJRM� NEOEXP^� PW�
KWVJ^VOWJPTP� YI^V� PWaEWJPKWI� L�
IJWETOIOPYVJJPM� I� KVQ� NOP\EKK� EE�
KPKWVYFEJIG>�

� � KFP_JPKW]�NOPYE^EJIG�VU^IWV��
�VKKQPWOIQ�JE^PKWVWLI�HPFEE�NP^OPHJP��
"4� �WKUWKWYIE� WPaJPM� IFI� E^IJPM�

[POQR� NOE^KWVYFEJIG� IJWETOIOPYVJJPM�
PWaEWJPKWI� NP^OVZUQEYVEW� PWKUWKWYIE�
JPOQVWIYJPM� NOVYPYPM� HVZR� NP� EE�
KPKWVYFEJIb>�

'4� �FP_JPKW]� VJVFIZV� JE[IJVJKPYRX�
VLWIYPY� NP^OVZUQEYVEW� PWKUWKWYIE� [POQR�
^FG�IX�PWOV_EJIG�I�KNPKPHPY�P\EJLI�^VJJRX�
NPLVZVWEFEM>�
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04� �PFJPE� OVKLORWIE� IJ[POQV\II� P�
[IJVJKPYPQ� NPFP_EJIID� IKNPF]ZUG�
JE[IJVJKPYRE� VKNELWR� ^EGWEF]JPKWID� V�
WVL_E� NFVJR� KWOVWETIaEKLPTP� OVZYIWIG�
QP_EW�HRW]�JEYRTP^JRQ�I�OIKLPYVJJRQ�^FG�
LPQNVJIM>�

54� �OI� NP^TPWPYLE� IJWETOIOPYVJJPM�
PWaEWJPKWI� QP_JP� KWPFLJUW]KG� K� NOPHFEQPM�
PWKUWKWYIG� NP^TPWPYFEJJRX� ^FG� `WPM� \EFI�
KNE\IVFIKWPY� YRKPLPTP� UOPYJGD�
LPQNEWEJWJRX� Y� PHFVKWI� KHPOV� I� PHOVHPWLI�
IJ[POQV\II�I�KPKWVYFEJIG�IJWETOIOPYVJJPM�
PWaEWJPKWI>�

24� �JWETOIOPYVJJUb� PWaEWJPKW]�
KNPKPHJR�NOE^KWVYFGW]�Y�PKJPYJPQ�LOUNJRE�
POTVJIZV\IID� ^EMKWYUbcIE� Y� JE[IJVJKPYPM�
K[EOE� 3KRO]EYPM� I� `JEOTEWIaEKLPM4D�
NPKLPF]LU� ZVWOVWR� JV� EE� KPKWVYFEJIE�
^PKWVWPaJP�YEFILI>�

%4� �FP_JPKW]� NOPYE^EJIG� VU^IWV�
NP^OVZUQEYVEW� PWKUWKWYIE� NOVYIF�
NOPYE^EJIG�VU^IWV�JE[IJVJKPYRX�VLWIYPY����
	E_^UJVOP^JPQ�KWVJ^VOWE�IJWETOIOPYVJJPM�
PWaEWJPKWI� NOE^KWVYFEJR� WPF]LP� YVOIVJWR�
OVZFIaJRX� YJUWOEJJIX� QEXVJIZQPYD� K�
NPQPc]b� LPWPORX� POTVJIZV\II� QPTUW�
ZVYEOIW]� FI\D� JV^EFEJJRX� UNOVYFEJaEKLIQI�
[UJL\IGQI� Y� WPQD� aWP� Y� IJWETOIOPYVJJUb�
PWaEWJPKW]� YLFbaEJV� NPFJVG� I� JV^E_JVG�
IJ[POQV\IG�� �OTVJIZV\II� QPTUW� WVL_E�
NOIHETJUW]� L� NPFUaEJIb� JEZVYIKIQPTP�
YJESJETP� ZVYEOEJIG� ^FG� NPYRSEJIG�
^PKWPYEOJPKWI�KYPIX�PWaEWPY�� �� `WPQ�KFUaVE�
�WVJ^VOW� IJWETOIOPYVJJPM� PWaEWJPKWI�
NOE^UKQVWOIYVEW� LOIWEOII� PWaEWJPKWID� NP�
LPWPORQ� POTVJIZV\II� I� FI\VD� ^VbcIE�
ZVYEOEJIED� P\EJIYVbW� KPHFb^EJIE�
WOEHPYVJIM� L� PWaEWUD� JPD� P^JVLPD� PJV� JE�
NOE^UKQVWOIYVEW� NOPWPLPFR� NOPYE^EJIG�
NOPELWPY�NP�ZVYEOEJIb��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"�� ddd�}Šetti{�hiu�� 	E_^UJVOP^JRM�
KWVJ^VOW�¨��©�

'�� 	E_^UJVOP^JRM� KWVJ^VOW�
��ULPYP^KWYP� NP� PWaEWJPKWI� Y� PHFVKWI�

UKWPMaIYPTP� OVZYIWIG�� 39C)D� 954� ª� '#"0�� ª�
"#5�K��ª�€C•+�Š}}kl+ppddd�uqhfrqiekhi}tsu�hiup�
ielh•i{eqtfiriŽpC•lltrs�95�;ri}�—se�kj|�

0�� �JVFIWIaEKLIM� PHZPO� LPONPOVWIYJRX�
JE[IJVJKPYRX� PWanWPY+� '#"2,'#"%� TP^R�
YRNUKLV��
�����/EPLWIKWPYVD�������FEJIaEYVD�

�� ��� �PFTIXD� ��� ��� �PNRFPYVD� 	�� ���
�ZEOGJKLVGD� ��� ��� �PJGLPYV�� ,� 	�+� ����D�
'#" ��"0%�K��

5���JWETOIOPYVJJVG�PWaEWJPKW]���KWPOIG�
���� ª� €C•+� Š}}k+ppti�hiu�i•pesphf�
ts}euitihŒrssh‡�h}{Še}shl}tptl}hitŽr�th��

�
�
�

���
�!T	�&�������{
����
��
 ���!��$������	

�	���!�	

�

#���!
�
	���"���!���
�
�
'�
#!

	
��	��t��	��
���

�
g��
��
�����%��
��
�
����������

%����������
�

������PFFE^_�NOVYV�I�`LPJPQILI���
�

�WVOEJIE�JVKEFEJIG�Y�KPYOEQEJJPQ�QIOE�
�� QVKKPYPE� GYFEJIE�� �KE� HPF]SEE� aIKFP�
Fb^EM�YKWUNVbW�Y�NEOIP^�KWVOPKWI�3 2�FEW�I�
HPFEE4�� �V_^RM� ^EJ]� PLPFP� '##� WRKGa�
aEFPYEL�JV�NFVJEWE�NOEP^PFEYVbW�%#�FEWJIM�
OUHE_�� �VLIQ�PHOVZPQD�NOPHFEQV�KWVOEJIG�I�
KWVOPKWI� KWVJPYIWKG� P^JPM� IZ� YV_JEMSIX�
NOPHFEQ�JVSETP�YELV�� �HcEKWYPD�ZVWOPJUWPE�
NOP\EKKPQ� KWVOEJIGD� NP^YEOTVEWKG�
IZQEJEJIGQ�JE�WPF]LP�^EQPTOV[IaEKLPTPD�JP�
I� `LPJPQIaEKLPTPD� KP\IVF]JPTPD�
NKIXPFPTIaEKLPTP�XVOVLWEOV��

�-7-<5�5j6)(7/8-95:=�
"� � ��KKFE^PYVW]� YPZOVKWJRE�

LP`[[I\IEJWR� KQEOWJPKWI� ^FG� KWVOSIX�
YPZOVKWJRX�TOUNN�JVKEFEJIG��

'� � �ZUaIW]� P_I^VEQUb�
NOP^PF_IWEF]JPKW]� _IZJI� Y� NP_IFRX�
YPZOVKWVX� ^FG� JVKEFEJIG� �EFGHIJKLPM�
PHFVKWI� Y� KPNPKWVYFEJII� K� `LPJPQIaEKLI�
OVZYIWRQI�KWOVJVQI��
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�EQPTOV[IaEKLPE�KWVOEJIE�JVKEFEJIG�ZV�
NPKFE^JIE� ^EKGWIFEWIG� KWVFP� TFPHVF]JRQ�
GYFEJIEQD� XVOVLWEOJRQ� JE� WPF]LP� ^FG�
OVZYIWRX� KWOVJD� JP� NOVLWIaEKLI� ^FG� YKETP�
QIOV���VJJRM�NOP\EKK�GYFGEWKG�aOEZYRaVMJP�
QJPTPVKNELWJRQ>�PJ�PXYVWRYVEW�LVL�QE^ILP�
TITIEJIaEKLIED� WVL� I� KP\IVF]JP�
NPFIWIaEKLIE� KWPOPJR� _IZJI� PHcEKWYV��
�EWVF]JRM� VJVFIZ� ^IJVQILI�
^EQPTOV[IaEKLPM� KIWUV\II� JEPHXP^IQ� ^FG�
NOIJGWIG� OESEJIM� Y� YPNOPKVXD�
ZVWOVTIYVbcIX� IJWEOEKR�PHcEKWYV�Y� \EFPQ+�
Z^OVYPPXOVJEJIGD�PHOVZPYVJIGD�NP^TPWPYLI�I�
NEOENP^TPWPYLI� LV^OPYD� KWOVXPYVJIGD�
KP\IVF]JPTP� PHEKNEaEJIGD� NEJKIPJJPM�
KIKWEQR� I� ^OUTIX�� �P`WPQU� IKKFE^PYVJIE�
^EQPTOV[IaEKLIX� XVOVLWEOIKWIL� KWVOEJIGD�
LVL� K� WEPOEWIaEKLPMD� WVL� I� K� NOVLWIaEKLPM�
WPaLI� ZOEJIG� GYFGEWKG� YEK]QV�-30?-)*914� �
�P`WPQU� G� KaIWVbD� aWP� ^EQPTOV[IaEKLPE�
KWVOEJIE� JVKEFEJIG� GYFGEWKG� VLWUVF]JPM�
WEQPM� LPWPORMD� QP_EQ� YZGW]� JV� NOIQEOE�
�EFGHIJKLPM�PHFVKWI��

��� � �69/81�7(4/f,-d55�
�EQPTOV[IG� �� JVULV� P� ZVLPJPQEOJPKWGX�

YPKNOPIZYP^KWYV� JVKEFEJIGD� P� ZVYIKIQPKWI�
ETP� XVOVLWEOV� PW� KP\IVF]JP�`LPJPQIaEKLIXD�
NOIOP^JRX� UKFPYIMD� QITOV\IID� IZUaVbcVG�
aIKFEJJPKW]D�WEOOIWPOIVF]JPE�OVZQEcEJIE�I�
KPKWVY� JVKEFEJIGD� IX� IZQEJEJIGD� NOIaIJR� I�
KFE^KWYIG� `WIX� IZQEJEJIM� I� ^VbcVG�
OELPQEJ^V\II� NP� IX� UFUaSEJIb��
�EQPTOV[IEM� IJPT^V� JVZRYVbW� YI^�
NOVLWIaEKLPM�^EGWEF]JPKWI�NP�KHPOU�^VJJRXD�
PNIKVJIb� I� VJVFIZU� IZQEJEJIM� Y�
aIKFEJJPKWID� KPKWVYE� I� YPKNOPIZYP^KWYE�
JVKEFEJIG��

��� �  ,5<591� 60-,(95:�
9-6()(95:�� 
97(36� 7(4/f,-d5<(63/@�
60-,/605�9-6()(95:��():.5963/@�/.)-605��

�EQPTOV[IaEKLPE� KWVOEJIExOEZUF]WVW�
^FIWEF]JRX� IZQEJEJIM� Y� XVOVLWEOE�
YPKNOPIZYP^KWYV� JVKEFEJIG�� �WVOEJIE� I^EW�
LVL� HR� K� ^YUX� KWPOPJ� �� �KJIZU�D� IZ�ZV�
NPKWPGJJPTP� KPLOVcEJIG� aIKFEJJPKWI� ^EWEM�
YKFE^KWYIE� KJI_EJIG� OP_^VEQPKWID� I�
�KYEOXU�D� YRZYVJJPE� UYEFIaEJIEQ� aIKFV�

NP_IFRX�I�KWVORX�Fb^EMD�aEQU�KNPKPHKWYUEW�
KPLOVcEJIE� KQEOWJPKWI� `WIX� Fb^EM��
�W^EF]JVG� NOPHFEQVxQITOV\IGD� QEJGbcVG�
YPZOVKWJUb� KWOULWUOU�� �EZ_VbW� PHRaJP�
QPFP^RED� PKWVbWKG� KWVOILID� �� OEZUF]WVWE� Y�
QEKWVX� NOIHRWIG�JVKEFEJIE� �QPFP^EEW�D� V� Y�
QEKWVX�UHRWIGx�KWVOEEW���

�FG� P\EJLI� KWENEJI� ^EQPTOV[IaEKLPM�
KWVOPKWI� JVKEFEJIG� KUcEKWYUEW� PaEJ]�
NOPKWPM� NPLVZVWEF]� �� U^EF]JRM� YEK�
JVKEFEJIG� Y� YPZOVKWE�  2� FEW� I� KWVOSE� 3NP�
LOIWEOIGQ� ��  2� FEW� I� KWVOSE4� YP� YKEQ�
JVKEFEJII�� �� WVHFI\E� "� NPLVZVJV� ETP�
^IJVQILV�NP�^VJJRQ�JV�QPQEJWR�NEOENIKEM�
JVKEFEJIG� PHOVcVEW� JV� KEHG� YJIQVJIE�
OVZJI\UD� aWP� _EJcIJ� HPF]SE� QU_aIJ� JV�
='0 D� `WP� KYGZVJP� K� WEQ� aWP� QU_aIJR� JE�
ZVHPWGWKG� P� KYPEQ� Z^POPY]ED� WVL_E� `WP�
KYGZVJV�K�`LPFPTIEMD�K�WG_EFPM�OVHPWPM��

��m� �/c5-)*9/&‚3/9/45<(635(�
>,/.)(41k� 68:;-991(� 6/� 60-,(95(4�
9-6()(95:�

�VOVKWVbcEE� NPKWVOEJIE� JVKEFEJIG�
KWVYIW� NEOE^� PHcEKWYPQ� KEO]EZJRE�
KP\IVF]JP�`LPJPQIaEKLIED� KP\IVF]JP�
NKIXPFPTIaEKLIED� QE^ILP�KP\IVF]JRE� I�
`WIaEKLIE� NOPHFEQR�� �OE^I� JIX� x�
NOPHFEQR� OVHPaEM� KIFRD� UYEFIaEJIG�
`LPJPQIaEKLPM� JVTOUZLI� JV� PHcEKWYPD�
JEPHXP^IQPKW]� UaEWV� IZQEJEJIM� UOPYJG� I�
XVOVLWEOV� NPWOEHFEJIGD� NOPHFEQR� Z^POPY]G�
NP_IFRXD� JEPHXP^IQPKW]� YR^EFEJIG�
^PNPFJIWEF]JRX� KOE^KWY� JV� QE^ILP�
KP\IVF]JUb� NPQPc]� NP_IFRQ� I� QJPTPE�
^OUTPE�� �OVY^VD� KFE^UEW� IQEW]� Y� YI^UD� aWP�
QVWEOIVF]JRE� I� IJRE� HFVTVD� LPWPORQI�
OVKNPFVTVEW� I� LPWPORE� UYEFIaIYVEW� KYPIQ�
WOU^PQ� OVHPWPKNPKPHJPE� NPLPFEJIED�
GYFGbWKG� Y� PNOE^EFEJJPM� QEOE� OEZUF]WVWPQ�
WOU^V� IX� NOE^SEKWYEJJILPYD� JRJESJIX�
NEJKIPJEOPY��

��WVOEJIE� JVKEFEJIG� UYEFIaIYVEW�
^EQPTOV[IaEKLUb� JVTOUZLU� JV� OVHPWVbcEE�
JVKEFEJIED� JV� KIKWEQU� QE^ILP�KP\IVF]JPTP�
PHKFU_IYVJIG�NOEKWVOEFRX�I�W�^�� �PFEHVJIG�
UOPYJG� OP_^VEQPKWI� aEOEZ� PNOE^EFEJJPE�
YOEQG� NOPGYFGbWKG� Y� KPPWYEWKWYUbcIX�
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LPFEHVJIGX�LPJLUOKPY�QE_^U�VHIWUOIEJWVQI�
NOI� NPKWUNFEJII� Y� UaEHJRE� ZVYE^EJIGD�
UOPYJG� I� KWOULWUOR� ZVJGWPKWI� JV� ORJLE�
WOU^VD� UOPYJG�NOEKWUNJPKWI� I�W�^�� �ZYEKWJPD�
aWP� PHcEM� WEJ^EJ\IEM� YPKNOPIZYP^KWYV�
JVKEFEJIG� OVZYIWRX� KWOVJ� GYFGEWKG� ETP�
NPKWVOEJIE�� �WVOEJIE� JVKEFEJIG� YFIGEW� JV�
`LPJPQILU� NP� KFE^UbcIQ� PKJPYJRQ�
JVNOVYFEJIGQ+�

� � �ZVJGWPKW]� I� LVaEKWYEJJVG� KWOULWUOV�
OVHPaEM� KIFRD� YLFbaVG� I� ZVJGWPKW]�
NEJKIPJEOPY>�

� � ��NEJKIPJJPE� PHEKNEaEJIE� I� UOPYEJ]�
_IZJI� NP_IFRX� Fb^EM� LVL� ZJVaIWEF]JPM� 3Y�
UKFPYIGX�KWVOEJIG4�aVKWI�YKETP�JVKEFEJIG>�

� � �Z^POPY]ED� POTVJIZV\IG�
Z^OVYPPXOVJEJIG� I� KP\IVF]JPTP�
PHKFU_IYVJIG��

�WVOEJIE�JVKEFEJIG�YE^EW�L�NPKWVOEJIb�
OVHPaEM�KIFRD�W�E��L�UYEFIaEJIb�Y�JEM�^PFI�
YPZOVKWPY� KWVOSE� 52� FEW�� �P_IFRE� Fb^I�
QPTUW�KPXOVJGW]�WOU^PYUb�VLWIYJPKW]�^P� (#�
FEWD� NPKFE� `WPTP� YPZOVKWV� PJV� NOVLWIaEKLI�
NOELOVcVEWKG���OU^PYVG�VLWIYJPKW]�YRKPLV�U�
QU_aIJ� I� _EJcIJ� Y� NEOYRE� NGW]� FEW� NPKFE�
YRXP^V� JV� NEJKIb�� �VLD� Y� LPJ\E� =#�X� TT�� Y�
JVSEM� KWOVJE� HRFI� ZVJGWR� JV� NPKWPGJJPM�
OVHPWE� HPFEE� WOEWI� _EJcIJ�NEJKIPJEOPL� Y�
YPZOVKWE� 2#x25� TP^V� I� 55•� QU_aIJ� Y�
YPZOVKWE�%#x%5�TP^V�� ��YPZOVKWE�%2x%=�FEW�
U� QU_aIJ� I� _EJcIJ� PJV� OEZLP� KPLOVcVEWKG�
^P� "5•�� �EOEXP^� �PKKII� L� ORJPaJRQ�
PWJPSEJIGQ�YRZYVF�UXU^SEJIE�KP\IVF]JPTP�
NPFP_EJIG� HPF]SIJKWYV� NP_IFRX� Fb^EM��
�OPIKXP^IW� HRKWOVG� FbQNEJIZV\IG�
KWVOILPY�� �IZLIM� KP\IVF]JP�`LPJPQIaEKLIM�
KWVWUK�NP_IFRX�PTOVJIaIYVEW�IX�_IZJEJJRE�
NPWEJ\IVFR�� �^EW� NOP\EKK� NV^EJIG�
VYWPOIWEWV�KWVOPKWI���

��� KP\IVF]JP�NKIXPFPTIaEKLPQ� NFVJE�
NOPHFEQVD� NOE_^E� YKETPD� KPKWPIW� Y� WPQD� aWP�
NP_IFRE�Fb^I�TPOVZ^P�XU_E�YNIKRYVbWKG�Y�
KPYOEQEJJRE� KP\IVF]JP�`LPJPQIaEKLIE�
OEVFIID� aWP� YRZRYVEW� NPYRSEJJUb�
LPJ[FILWPTEJJUb� PHKWVJPYLU� Y� PHcEKWYE��
�OPQE� WPTPD� `WV� aVKW]� JVKEFEJIG� JVXP^IWKGD�
LVL� NOVYIFPD� Y� JVIXU^SEQ� `LPJPQIaEKLPQ�

NPFP_EJII� I� JE� IQEEW� ZVaVKWUb�
YPZQP_JPKWID� Y� WPQ� aIKFED� [IZIaEKLPMD�
KUcEKWYEJJP� ETP� NPNOVYIW]�� �WaU_^EJIE�
QE_^U� NPLPFEJIGQID� UKIFIYVEQPE� OVZJRQ�
YPKNOIGWIEQ� KP\IVF]JP�`LPJPQIaEKLIX�
NOP\EKKPYD� JETVWIYJP� PWOV_VEWKG� JV� PHcEQ�
NKIXPFPTIaEKLPQ� LFIQVWE� Y� PHcEKWYE��
�KPHPM� I� PaEJ]� PKWOPM� NOPHFEQPM� Z^EK]�
KWPIW�JEYPZQP_JPKW]�WOVJKFG\II�NP_IFRQI�
Fb^]QI� IX� PNRWV� QPFP^PQU� NPLPFEJIb� NP�
NOIaIJVQ� LVO^IJVF]JPTP� IZQEJEJIG�
NPFIWIaEKLPM� I� KP\IVF]JP�`LPJPQIaEKLPM�
KIWUV\II� Y� PHcEKWYE�� &WPD� Y� KYPb� PaEOE^]D�
UKIFIYVEW� U� NP_IFPTP� JVKEFEJIG� �KIJ^OPQ�
JEJU_JPKWI��� �� KIFU� `WIX� PHKWPGWEF]KWYD�
NOPHFEQV�KWVOEJIG�JVKEFEJIG�Y��EFGHIJKLPM�
PHFVKWI� HPFEE� HPFEZJEJJVD� aEQ� Y� ^OUTIX�
TPOP^VX��
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'� � Š}}k+pp{Šeql}r}�u…l�i•pdklpd{ƒp{hsse{}p

ihll}r}“}lp{Šeql}r}pi•pƒ•st{tkrq“l}r}tl}t{lpƒrts“
tsjt{r}hilpsrleqeste“uhjhŒrŽ�
�

�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


���
�

�����		���
� �
����

� ���	������#���� ��
������#��
���!
����#��

�
����
0�����������������h�
������{�


��
�
�������%
����
���(����
�

��������UKKLP��OIWVJKLIM��JKWIWUW�
�NOVYFEJIG��

�
�OIEQLV� IQNPOWJRX� WPYVOPY�

XVOVLWEOIZUEWKG� PNOE^EFEJJRQI�
PKPHEJJPKWGQI�� �^EK]D� NOE_^E� YKETPD� YV_JP�
PNOE^EFEJIE�NOVYIF�NOIEQLI���EZVYIKIQP�PW�
NOVYVD� NOIQEJIQPTP� L� IKNPFJEJIb�
PKJPYJPTP� PHGZVWEF]KWYVD� YP�
YJESJEWPOTPYRX� LPJWOVLWVX� KFE^UEW�
NOE^UKQVWOIYVW]D� aWP� NOIEQLV� NPFUaVEQRX�
WPYVOPY� NOPIZYP^IWKG� NP� OPKKIMKLPQU�
ZVLPJP^VWEF]KWYU�� �V� `WP� POIEJWIOUEW� N�� 5�
KW��"'"#�����/��

�VQV� NOP\E^UOV� NOIEQLI� IFI� EE�
YV_JEMSIE� NPFP_EJIG� QPTUW�
UKWVJVYFIYVW]KG� LPJWOVLWPQ�� 
KFI� Y�
LPJWOVLWE�ULVZVJJRE�YPNOPKR�JE�OESEJRD�WP�
KFE^UEW� OULPYP^KWYPYVW]KG� �JKWOUL\IEM� P�
NPOG^LE� I� KOPLVX� NOIEQLI� IQNPOWJRX�
WPYVOPY� NP� LPFIaEKWYU� I� LVaEKWYUD�
KPKWVYFEJIb� I� JVNOVYFEJIb�
OELFVQV\IPJJRX� VLWPYD� UWYEO_^EJJPM�
�PKVOHIWOV_EQ� ����� "2�"#�"==#�� �VZYVJJVG�
IJKWOUL\IG� NOIQEJGEWKG� Y� LVaEKWYE� PHRaVG�
WPOTPYPTP�PHPOPWV���

�OIEQLV�IQNPOWJRX�WPYVOPY�NOPYP^IWKG��
`LKNEOWVQI� HbOP� WPYVOJRX� `LKNEOWIZ� NOI�
WPOTPYP�NOPQRSFEJJPM� NVFVWE�� �� KFUaVE�
JEYPZQP_JPKWI� NOITFVSEJIG� `LKNEOWV�
WPOTPYP�NOPQRSFEJJPM�NVFVWR�IFI�PWLVZV�Y�
ETP� YR^EFEJII� NOIEQLV� NOPIZYP^IWKG�
LPQIKKIEM� K� UaVKWIEQ� NOE^KWVYIWEFG�
IJPKWOVJJPTP� NPKWVYcILV� IFI� K� UaVKWIEQ�
NOE^KWVYIWEFG� ^OUTPM� JEZVIJWEOEKPYVJJPM�
POTVJIZV\II��

�LWR�NOIEQLI�NP�LPFIaEKWYU�I�LVaEKWYU�
3OELFVQV\IPJJRE� VLWR4� ^PF_JR�
KPKWVYFGW]KG� OVZ^EF]JP� NP� LV_^PM� NVOWII�
WPYVOVD� PWTOU_VYSEMKG� NP� P^JPM�

QE_^UJVOP^JPM� JVLFV^JPM�� �E� OVZOESVEWKG�
KPKWVYFEJIE� P^JPTP� PHcETP� VLWV� JV� WPYVORD�
NPKWUNIYSIE� NP� OVZJRQ� LPJWOVLWVQ� IFI� PW�
OVZJRX� IJPNPKWVYcILPY�� �OEHPYVJIG� L�
KP^EO_VJIb� OELFVQV\IPJJRX� VLWPY�
NOE^UKQPWOEJR� JVZYVJJPM� IJKWOUL\IEM��
�OILVZPQ� �PKLPQKWVWV� �/� PW� '2�"'�"==(� y�
"0'� UWYEO_^EJV� UJI[I\IOPYVJJVG� [POQV�
VLWV� PH� UKWVJPYFEJJPQ� OVKXP_^EJII� NP�
LPFIaEKWYU� I� LVaEKWYU� NOI� NOIEQLE�
IQNPOWJRX�WPYVOPY�3�POT�04��

�OI� NOIEQLE� WPYVOPY� NP� LPFIaEKWYU�
NOPYEOGEWKG� KPPWYEWKWYIE� [VLWIaEKLPTP�
JVFIaIG� WPYVOPY� ^VJJRQD� KP^EO_VcIQKG� Y�
WOVJKNPOWJRXD� KPNOPYP^IWEF]JRX� I�
OVKaEWJRX�^PLUQEJWVXD�V�NOI�NOIEQLE�IX�NP�
LVaEKWYU� I� LPQNFELWJPKWI� ,� WOEHPYVJIGQ� L�
LVaEKWYU� WPYVOPYD� NOE^UKQPWOEJJRQ� Y�
KWVJ^VOWE� JV� WPYVO� IFI� LPJWOVLWE�� �OI�
PWKUWKWYII� KPNOPYP^IWEF]JRX� I� OVKaEWJRX�
^PLUQEJWPY� NOIEQLV� WPYVOPY� NOPIZYP^IWKG�
NP� ^VJJRQ� QVOLIOPYLI� I� YJUWOIWVOJRX�
UNVLPYPaJRX� FIKWPYD� V� NOI� PWKUWKWYII�
NPKFE^JIX�,�NP�[VLWIaEKLPQU�JVFIaIb��


KFI�NOI�NOIEQLE�PHJVOU_EJR�IZ^EFIG�K�
^E[ELWVQI� PW� QEXVJIaEKLPTP� YPZ^EMKWYIG� 3K�
NOPLPFVQID� NPFPQLVQI� I� W�N�4D� WP� `LKNEOW�
IFI� LPQIKKIG� ^PF_JR� ^VW]� PNIKVJIE�
^E[ELWPYD� ULVZVW]� LPFIaEKWYP� IZ^EFIM� K�
WVLIQI� JE^PKWVWLVQID� KWENEJ]� NPJI_EJIG�
LVaEKWYV� 3Y� NOP\EJWVX� IFI� ^PFGX4D� PWOVZIW]�
KPKWPGJIE� UNVLPYLI�� �OI� PHJVOU_EJII�
WPYVOPYD� JE� KPPWYEWKWYUbcIX�
UKWVJPYFEJJRQ� WOEHPYVJIGQD� NPFUaVWEF]�
PHGZVJ�PHEKNEaIW]�KPXOVJJPKW]�`WIX�WPYVOPY�
^P� NPFUaEJIG� OVKNPOG_EJIG� IQNPOWEOV� IFI�
IJPKWOVJJPTP� NPKWVYcILV�� �PYVORD� JE�
KPPWYEWKWYUbcIE� UKWVJPYFEJJRQ�
WOEHPYVJIGQD� ^PF_JR� XOVJIW]KG� Y� WVOE� IFI�
UNVLPYLE� IJPKWOVJJPTP� NPKWVYcILVD� V� Y� WEX�
KFUaVGXD� LPT^V� `WP� PLVZRYVEWKG�
JEYPZQP_JRQD� WVOV� IFI� UNVLPYLV� ^PF_JR�
XOVJIW]KG� PW^EF]JP� ^P� UOETUFIOPYVJIG�
YPNOPKV� K� IQNPOWEOPQ� IFI� IJPKWOVJJRQ�
NPKWVYcILPQ��

�ELFVQV\IPJJRM�VLW�IFI�VLW�`LKNEOWIZR�
K� NOIFVTVEQRQI� L� JEQU� ^PLUQEJWVQI� I�
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PKJPYVJJPE�JV�JIX�WOEHPYVJIE�JVNOVYFGbWKG�
Y� LOVWaVMSIM� KOPL� POTVJIZV\II�NOP^VY\UD�
NP� KaEWU� LPWPOPM� NPFUaEJ� I� PNFVaEJ� WPYVO��
&WV� POTVJIZV\IG� NEOEPWNOVYFGEW� ^PLUQEJWR�
IQNPOWEOU� IFI� IJPKWOVJJPQU� NPKWVYcILU��

KFI� WPYVO� NPFUaEJ� NPLUNVWEFEQ� NP�
YJESJEWPOTPYPQU� LPJWOVLWU�
JENPKOE^KWYEJJP� PW� IJP[IOQRD� WP�
WOEHPYVJIE� P� YPZQEcEJII� UHRWLPY� PW�
JE^PKWVaI� IFI� JE^PHOPLVaEKWYEJJPKWI�
WPYVOV�ZVGYFGEWKG�L�NPKFE^JEM��


KFI�NOI�NPFUaEJII�IQNPOWJRX�WPYVOPY�
IX� NOIEQLV� QP_EW� NOPIZYP^IW]KG� KPTFVKJP�
OPKKIMKLIQ� NOVYIFVQD� WP� NOI� NPKWVYLE�
WPYVOPY�JV� `LKNPOW�YPNOPKR�NOIEQLI�YKET^V�
KFE^UEW�PNOE^EFGW]�Y�LPJWOVLWE����JVKWPGcEE�
YOEQG� JEKYPEYOEQEJJPE� IFI� JENPFJPE�
NPFUaEJIE� `LKNPOWJPM� YVFbWJPM� YROUaLI�
ZVaVKWUb� KYGZVJP� K� NOEWEJZIGQI�
IJPKWOVJJRX� NPLUNVWEFEM� L� LPFIaEKWYU� I�
LVaEKWYU�NPFUaEJJRX�`LKNPOWJRX�WPYVOPY��

�� ZVLFbaVEQRX� LPJWOVLWVX� KFE^UEW�
NOE^UKQVWOIYVW]D� aWP� PHGZVWEF]JRQ�
^PLUQEJWPQ� ^FG� NP^WYEO_^EJIG� [VLWV�
JE^PKWVaI� IFI� JEJV^FE_VcETP� LVaEKWYV�
NPFUaEJJPTP�WPYVOV�GYFGEWKG�VLW�`LKNEOWIZRD�
KPKWVYFEJJRM� JV^FE_VcE� UNPFJPQPaEJJPM�
POTVJIZV\IEM�� �VOUHE_JRE� NPFUaVWEFI�
JEOE^LP� ZFPUNPWOEHFGbW� K� KPKWVYFEJIEQ�
^PLUQEJWPY� P� JE^PKWVaE� WPYVOV� IFI�
HOVLPYVJJPQ� WPYVOE�� �OE^UNOE^IWEF]JRE�
QEOR� JV^FE_IW� PKUcEKWYFGW]� NP� ^YUQ�
JVNOVYFEJIGQ+�

"4� KFE^UEW� NOE^YVOIWEF]JP�
NP^RKLIYVW]� Y� NUJLWE� JVZJVaEJIG�
^PKWVWPaJP�

JV^E_JUbD� ^PHOPKPYEKWJUb�
POTVJIZV\IbD� LPWPOPM� NP� LPJWOVLWU� HU^EW�
NPOUaVW]KG�NOPYE^EJIE�NOIEQLI>�

'4� �\EFEKPPHOVZJP� NOE^UKQVWOIYVW]� Y�
LPJWOVLWE�WOEHPYVJIGD�JVNOVYFEJJRE�

JV� U_EKWPaEJIE� NPOG^LV� NOIEQLI� I�
NPYRSEJIE� ^PKWPYEOJPKWI� KPKWVYFGEQRX�
OELFVQV\IPJJRX�VLWPY��

�EOE^LP� Y� LPQQEOaEKLIX� PWJPSEJIGX�
WOEHUEWKG� `LKNEOWIZV� LVaEKWYV� WPYVOPY�� �P^�
`LKNEOWIZPM� YPPHcE� NPJIQVEWKG�

IKKFE^PYVJIE�LVLIX�FIHP�YPNOPKPYD�OESEJIE�
LPWPORX� WOEHUEW� KNE\IVF]JRX� ZJVJIMD� K�
NOE^KWVYFEJIEQ� QPWIYIOPYVJJPTP�
ZVLFbaEJIG��

�� ZVYIKIQPKWI� PW� \EFEM� OVZFIaVbW�
JEKLPF]LP�OVZJPYI^JPKWEM�`LKNEOWIZ+�

"4� `LPFPTIaEKLVG� `LKNEOWIZV�
PNOE^EFGEW�YPZ^EMKWYIE�WPYVOV�JV�aEFPYELV�I�

PLOU_VbcUb� KOE^UD� PJV� IKNPF]ZUEWKG�
^FG� PNOE^EFEJIG� YPZ^EMKWYIG� WPYVOV� Y�
NOP\EKKE�ETP�NPWOEHFEJIG>�

'4� `LPJPQIaEKLVG� `LKNEOWIZV�
PNOE^EFGEW�NOVYIF]JPKW]�\EJR�JV�WPYVO�Y�

ZVYIKIQPKWI� PW� YEFIaIJR�
NOPIZYP^KWYEJJRXD� WOVJKNPOWJRX� I� IJRX�
ZVWOVW,NOPYP^IWKG� ^FG� NOPYEOLI�
NOVYIF]JPKWI�UKWVJPYFEJIG� \EJR�JV�WPYVO�Y�
ZVYIKIQPKWI� PW� YEFIaIJR� YRSEULVZVJJRX�
ZVWOVW>�

04� WEXJPFPTIaEKLVG� `LKNEOWIZV�
NPZYPFGEW�UKWVJPYIW]�KPPWYEWKWYIE�IZ^EFIG�

WEXJPFPTIaEKLPQU�OE_IQU�IZTPWPYFEJIGD�
KPHFb^EJIb� JPOQ� OVKXP^PYVJIG� KRO]G� I�
^PZIOPYVJIG�LPQNPJEJWPY>�

54� WPYVOJVG� `LKNEOWIZV� KPKWPIW� Y�
PNOE^EFEJII�KPPWYEWKWYIG�WPYVOV�KWVJ^VOWVQ�

I� UKFPYIGQ� ^PTPYPOVD� ^VJJRQ�
QVOLIOPYLI� I� KPNOPYP^IWEF]JRX�
^PLUQEJWPYD� [VLWIaEKLPM� KPOWJPKWI� 3QVOLED�
VOWILUFU�I�W�N�4D�NOIaIJ�HOVLV�IFI�KJI_EJIG�
LVaEKWYV�� �VJJVG� `LKNEOWIZV� NPZYPFGEW�
UKWVJPYIW]�NOIaIJRD�Y�KIFU�LPWPORX�WPYVOR�
WEOGbW� KYPE� LVaEKWYP� 3JVOUSEJIE� NOVYIF�
UNVLPYLID� JENOVYIF]JPE� XOVJEJIE� IFI�
WOVJKNPOWIOPYLV4� I� NOE^FP_IW]� KNPKPHR�
NOE^UNOE_^EJIG�NPWEO]��

&LKNEOWIZV�LVaEKWYV�WPYVOPY�NOPYP^IWKG�
Y�KFE^UbcIX�KFUaVGX+�

"4� EKFI� P^JPTPOP^JIM� NOP^VYE\� NP�
YRZPYU� NPLUNVWEFG� JE� JVNOVYIF� KYPETP�
NOE^KWVYIWEFG>�

'4� EKFI� YRZPY� NOE^KWVYIWEFG�
IJPTPOP^JETP� NOP^VY\V� JE� NOE^UKQPWOEJ�
^PTPYPOPQ� FIHP� JV� NPKFVJJRM� NPLUNVWEFEQ�
YRZPY�NOP^VYE\�Y�KUWPaJRM�KOPL�JE�KPPHcIF�
P�JVNOVYFEJII�NOE^KWVYIWEFG>�

04� `LKNEOWIZV� QP_EW� JVZJVaVW]KG� NP�
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KPTFVSEJIb� KWPOPJ� FIHP� NP� IJI\IVWIYE�
NPLUNVWEFG>�

54� `LKNEOWIZV� QP_EW� JVZJVaVW]KG� NP�
IJI\IVWIYE� KU^VD� ^OUTIX�
NOVYPPXOVJIWEF]JRX�POTVJPY�� �VLD�Y�KYGZI�K�
YPZHU_^EJJRQ�^EFPQ�`LKNEOWIZV�JVZJVaVEWKG�
PNOE^EFEJIEQ� VOHIWOV_JPTP� KU^V� IFI�
NPKWVJPYFEJIEQ� KFE^KWYEJJPTP� POTVJV�� ��
`WIX� KFUaVGX� PJV� NPOUaVEWKG� /E^EOVF]JPQU�
\EJWOU�KU^EHJRX�`LKNEOWIZ�NOI�	IJbKWE��/�
IFI�IJPM�`LKNEOWJPM�POTVJIZV\II��

�P� POTVJIZV\IPJJRQ� NOIZJVLVQ� WVLIE�
`LKNEOWIZR�NP^OVZ^EFGbWKG�JV+�

"4� NEOYIaJRED� W�E�� JVZJVaVEQRE� NP�
KPPWYEWKWYUbcIQ�YPNOPKVQ�YNEOYRE>�

'4� NPYWPOJRED� Y� W�a�� LPQIKKIPJJRED�
JVZJVaVEQRE�NOI�PKNVOIYVJII�VLWPY�

`LKNEOWIZR� NOI� JVFIaII� LPJLOEWJRX�
JE^PKWVWLPY� ^PNUcEJJRX� NOI� NOPYE^EJII�
NEOYIaJPM� `LKNEOWIZRD� PJI� QPTUW� WVL_E�
JVZJVaVW]KG�NP�NPKWVJPYFEJIb�KFE^KWYEJJRX�
I�KU^EHJRX�POTVJPY>�

04� PKJPYJRE>�
54� ^PNPFJIWEF]JRED� LPWPORE�

NOPYP^GWKG�IZ�ZV�JENPFJPWR�IFI�JEaEWLPKWI�
PKJPYJPM�`LKNEOWIZR��
�EZUF]WVWR� `LKNEOWIZR� P[POQFGbWKG�

`LKNEOWJRQ� ZVLFbaEJIEQD� NP^NIKRYVEQRQ�
`LKNEOWPQ� I� ZVYEOGEQRQ� NEaVW]b�
`LKNEOWJPTP�UaOE_^EJIG��

�VFEE� NOIYE^EQ� ^VJJRE� � NP� � PKJPYJRQ�
TOUNNVQ� I� PHmEQVQ� IQNPOWJRX� WPYVOPYD�
YYPZIQRX� Y� �PKKIb� IZ� KWOVJ� ^VF]JETP� I�
HFI_JETP� ZVOUHE_]G� ZV� NEOYPE� NPFUTP^IE�
'#" �TP^V�I�VJVFPTIaJRM�NEOIP^�'#"%�TP^V��

�QNPOW��PKKII�Y� )�NPFUTP^II� '#" �TP^V�
KPKWVYIF� "#"D(� QFO^�� ^PFFVOPY� ���� I� NP�
KOVYJEJIb� K� )� NPFUTP^IEQ� '#"%� TP^V�
UYEFIaIFKG��JV�' D'•��

��WPYVOJPM�KWOULWUOE�IQNPOWV��YR^EFIQ�
TOUNNR�WPYVOPYD�NOE^KWVYFEJJRX�Y�WVHFI\VX�
I�OIKUJLVX��

�
�
�
�
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�
�� WVHFI\E� '� � I� JV� OIKUJLE� '�

NOE^KWVYFEJR� PHmEQR� IQNPOWV� TOUNN�
WPYVOPY�IZ�KWOVJ�����

�
<�#�� ��!�(��

���
������1���
���

%�3 �

�

�
�����
��!��(��

���1���
���%�3�

�
�Z� NOE^KWVYFEJJRX� ^VJJRX� YI^JP� D� aWP�

OVHPWV� NP� NOIEQLE� � IQNPOWJRX� WPYVOPY�
VLWUVF]JV�I�JVOVcIYVEW�PHPOPWR��
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"� � ��� ��� �IJPTOV^PYVD� ��� ��� �UOKLVGD� ���

����ITUJPYV�I�^O����OTVJIZV\IG�
LPQQEOaEKLPM� ^EGWEF]JPKWI�� �P^� PHc��

OE^���������IJPTOV^PYPM��x�	J�+��RS��SL�D��
5%5�K���"== �

'� � �OVTIJ��������POTPYPE�^EFP+�
QVOLEWIJTD�POTVJIZV\IGp�������OVTIJD������

�VJ]LP��,�	�+���/����	D�'###�2%#K��
0�� Š}}k+ppi•lltrs�}irje�{hƒpiekhi}l�rsj�

ieŒtedlp'#" �#2pŒselŠsŽrŽr�}hiuhŒqŽr�ihlltt�l�
llŠr�Œ�"�…Œ�'#" �up�
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��������PNEMKLIM�NPFIWEXJIaEKLIM�
LPFFE^_�IQEJI�������PXOGLPYV��

�
�� KPYOEQEJJRX� UKFPYIGX�JVKRcEJJPKWI�

ORJLV�WOU^V�KNE\IVFIKWVQI� `LPJPQIaEKLPTP�
NOP[IFG� PKWOP� KWPIW� NOPHFEQV�
WOU^PUKWOPMKWYV� YRNUKLJILPY� UaOE_^EJIM�
KOE^JETP� NOP[EKKIPJVF]JPTP� PHOVZPYVJIG��
NP� KNE\IVF]JPKWGQ� `LPJPQIaEKLPTP�
NOP[IFG�� �OPHFEQV� PKFP_JGEWKG� WEQD� aWP�
PWKUWKWYUEW� TPKU^VOKWYEJJPE� OVKNOE^EFEJIE�
YRNUKLJILPY� NPKFE� PLPJaVJIG� UaEHJRX�
ZVYE^EJIM�� �QEKWE� K� WEQD� `WP� ^VEW� HPFEE�
SIOPLIE� YPZQP_JPKWI� ^FG� KVQPOEVFIZV\IID�
NPKLPF]LU�QPFP^PM�KNE\IVFIKW�KVQ�YRHIOVEW�
KYPM� ^VF]JEMSIM� NOP[EKKIPJVF]JRM� NUW]D�
JP� K� � ^OUTPM� KWPOPJRD� aEFPYEL� ^PF_EJ�
KVQPKWPGWEF]JP�NOIFVTVW]�UKIFIG�NP�NPIKLU�
QEKWV�OVHPWR�I�WOU^PUKWOPMKWYU�Y�KIWUV\IID�
LPT^V� LPFIaEKWYP� YVLVJKIM� PTOVJIaEJPD� V�
_EFVbcIX� ZVJGW]� IX� ZJVaIWEF]JP� HPF]SE��
�KWOPMKWYP� JV� OVHPWU� �� KFP_JRM� NOP\EKK��

�VFELP� JE� LV_^RM� aEFPYEL� KNPKPHEJ�
UKNESJP� NOPMWI� ETP�� �EQ� HPFEED� aWP�
YRNUKLJILI� KOE^JIX� UaEHJRX� ZVYE^EJIM� ,�
Fb^I�QPFP^RED�JE�IQEbcIE�PNRWV�WOU^PYPM�
^EGWEF]JPKWI� YPPHcE�� �P`WPQU� ZJVaIQPKW]�
NOPHFEQR� WOU^PUKWOPMKWYV� YRNUKLJILPY�
KOE^JIX�NOP[EKKIPJVF]JRX�PHOVZPYVWEF]JRX�
UaOE_^EJIM� PaEJ]� YRKPLV� I� WOEHUEW�
NPKWPGJJPTP�NPIKLV�EE�OVZOESEJIM���

�P`WPQU� NOPHFEQV� WOU^PUKWOPMKWYV�
YRNUKLJILPY� KOE^JIX� NOP[EKKIPJVF]JRX�
PHOVZPYVWEF]JRX� UaOE_^EJIM� PaEJ]�
VLWUVF]JV� I� WOEHUEW� NPKWPGJJPTP� NPIKLV� EE�
OVZOESEJIM���

�� \EFGX� KJI_EJIG� PKWOPWR� NOPHFEQR� I�
NPIKLV� NUWEM� KJI_EJIG� OIKLPY�
WOU^PUKWOPMKWYV� aFEJVQI� LOU_LV�
�&LPJPQIKW�,�VJVFIWIL���SVT�Y�HU^UcEE��

HRFP� NOPYE^EJP� IKKFE^PYVJIE�
YPZQP_JPKWI� YRGYFEJIG� NUWEM� KJI_EJIG�
OIKLPY� WOU^PUKWOPMKWYV� YRNUKLJILPY�
`LPJPQIaEKLIX� KNE\IVF]JPKWEM� �PNEMKLPTP�
NPFIWEXJIaEKLPTP� LPFFE^_V� IQEJI� �����
�PXOGLPYV�� �KKFE^PYVJIE� NOPYP^IFPK]� � Y�
[POQE� VJLEWIOPYVJIG� PHUaVbcIXKG� NP�
KNE\IVF]JPKWGQ� 0(�#'�#"� �&LPJPQILV� I�
HUXTVFWEOKLIM� UaEW�� I� '"�#'�#2� ��EQEF]JP�
IQUcEKWYEJJRE� PWJPSEJIG�� �PNEMKLPTP�
NPFIWEXJIaEKLPTP� LPFFE^_V� IQEJI� �����
�PXOGLPYV�� �PNOPKR� HRFI� NPKYGcEJR�
IZUaEJIb� KNPKPHPY� NPIKLV� OVHPWR� I�
NOPHFEQVQD� K� LPWPORQI� KWVFLIYVbWKG�
YRNUKLJILI�� �� VJLEWIOPYVJII� NOIJGFI�
UaVKWIE�0#�KWU^EJWPY�0�LUOKV�KNE\IVF]JPKWI�
0(�#'�#"� �&LPJPQILV� I� HUXTVFWEOKLIM� UaEW��
I� '"�#'�#2� ��EQEF]JP�IQUcEKWYEJJRE�
PWJPSEJIG���

�� KPPWYEWKWYII� K� \EF]b� HRFI�
PNOE^EFEJR�PKJPYJRE�ZV^VaI�IKKFE^PYVJIG+��

"� PHPKJPYVW]� JEPHXP^IQPKW]� NPIKLPY�
NUWEM� KJI_EJIG� OIKLPY� WOU^PUKWOPMKWYV�
YRNUKLJILPY� KOE^JIX� NOP[EKKIPJVF]JRX�
PHOVZPYVWEF]JRX�UaOE_^EJIM>�

'� � P\EJIW]� QJEJIG� PHUaVbcIXKG� � P�
NEOKNELWIYVX�IX�WOU^PUKWOPMKWYV>�
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0� NOPYEKWI� VJVFIZ� NOE^FP_EJIM�
PHUaVbcIXKG� PH� `[[ELWIYJRX� QEWP^VX�
KP^EMKWYIG�WOU^PUKWOPMKWYU��

�OE^QEWPQ� IKKFE^PYVJIG� GYFGbWKG�
NOPHFEQR� WOU^PUKWOPMKWYV� YRNUKLJILPY�
KOE^JIX�NOP[EKKIPJVF]JRX�PHOVZPYVWEF]JRX�
UaOE_^EJIM� NP� KNE\IVF]JPKWI� 0(�#'�#"�
�&LPJPQILV� I� HUXTVFWEOKLIM� UaEW�� I�
'"�#'�#2� ��EQEF]JP�IQUcEKWYEJJRE�
PWJPSEJIG���

��� LVaEKWYE� PHmELWV� IKKFE^PYVJIG�
YRKWUNIFI� PHUaVbcIEKG� 0� LUOKV� ������
��PNEMKLIM� NPFIWEXJIaEKLIM� LPFFE^_�
IQEJI� ����� �PXOGLPYV�� KNE\IVF]JPKWI�
0(�#'�#"� �&LPJPQILV� I� HUXTVFWEOKLIM� UaEW��
I� '"�#'�#2� ��EQEF]JP�IQUcEKWYEJJRE�
PWJPSEJIG���

�OI� PHPKJPYVJII� JEPHXP^IQPKWI�
NPIKLPY� NUWEM� KJI_EJIG� OIKLPY�
WOU^PUKWOPMKWYV� YRNUKLJILPY� KOE^JIX�
NOP[EKKIPJVF]JRX� PHOVZPYVWEF]JRX�
UaOE_^EJIM� HRFI� YRGYFEJR� NOIaIJRD�
LPWPORE� NOIYP^GW� L� ZJVaIWEF]JRQ�
NOPHFEQVQ� NOI� WOU^PUKWOPMKWYE� QPFP^RX�
KNE\IVFIKWPY�� &WI� NOIaIJR� JPKGW� LVL�
PHmELWIYJRMD�WVL�I�KUHmELWIYJRM�XVOVLWEO��

�EZUF]WVWR� NOPYE^EJJPTP� IKKFE^PYVJIG�
NPLVZVFID� aWP� KWU^EJWR� �PNEMKLPTP�
NPFIWEXJIaEKLPTP� LPFFE^_V� IQEJI� �����
�PXOGLPYV� KaIWVbWD� aWP� JVMWI� OVHPWU� NP�
KNE\IVF]JPKWI� JEFETLPD� JP� YPZQP_JP�� ��
KYGZI� K� `WIQ� PJI� JV^EbWKG� WOU^PUKWOPIW]KG�
FIHP� KVQPKWPGWEF]JP� aEOEZ� �JWEOJEWD� FIHP�
NP� QEKWU� NOPXP_^EJIG� NOPIZYP^KWYEJJPM�
NOVLWILID� NUWEQ� NPKOE^JIaEKWYV� OP^IWEFEM�
IFI� ZJVLPQRXD� FIHP� aEOEZ� OVKKRFLU� OEZbQE�
NP� POTVJIZV\IGQ�� �PFEE� NPFPYIJR�
YRNUKLJILPY� NPKFE� PLPJaVJIG� LPFFE^_V�
JVQEOEJR� OVHPWVW]� NP� KNE\IVF]JPKWID�
LV_^RM� SEKWPM� KWU^EJW� ,� NOP^PF_IW]�
PHOVZPYVJIE� Y� YUZE� NP� NPFUaEJJPM� Y�
LPFFE^_E� KNE\IVF]JPKWID� LV_^RM� ^EKGWRM� ��
NPQEJGW]� NOP[EKKIb� IZ�ZV� WPTPD� aWP�
NPFUaEJJVG� IQI� KNE\IVF]JPKW]� JE�
KPPWYEWKWYUEW�IX�IJWEOEKVQD�aWP�QP_EW�HRW]�
KFE^KWYIEQ� JEPKPZJVJJPTP� YRHPOV�
NOP[EKKII� NP^� ^VYFEJIEQ� OP^IWEFEMD�

LV_^RM� ^EYGWRM� YRNUKLJIL� JE� HU^EW�
OVHPWVW]� NP� KNE\IVF]JPKWI� Y� KYGZI� K�
PWLORWIEQ� KYPETP� HIZJEKV� IFI� UaVKWIEQ� Y�
HIZJEKE� OP^IWEFEMD� JE� KYGZVJJRQ� K�
NPFUaEJJPM�NOP[EKKIEM������

�JVFIZ� NOE^FP_EJIM� HU^UcIX�
YRNUKLJILPY� NP� KJI_EJIb� OIKLV�
WOU^PUKWOPMKWYV� YRNUKLJILPY� NPLVZVFD� aWP�
NPaWI�  #•� OEKNPJ^EJWPY� KaIWVbWD� aWP�
NOPHFEQU� WOU^PUKWOPMKWYV� QP_JP� OESIW]�
NUWEQ� ^PNPFJIWEF]JPTP� PHUaEJIG� NP�
KQE_JRQ� IFI� ^PNPFJIWEF]JRQ�
KNE\IVF]JPKWGQ�� �� `WPM� KYGZI� KWU^EJWVQ� NP�
KNE\IVF]JPKWI� 0(�#'�#"� �&LPJPQILV� I�
HUXTVFWEOKLIM� UaEW�� I� '"�#'�#2� ��EQEF]JP�
IQUcEKWYEJJRE� PWJPSEJIG�� � NOE^FVTVbWKG�
OVZFIaJRE� LUOKR� PHOVZPYVWEF]JRX� UKFUTD�
LPWPORE� QP_JP� NPFUaIW]� Y� �PNEMKLPQ�
NPFIWEXJIaEKLPQ� LPFFE^_E� IQEJI� �����
�PXOGLPYV�� �V� `WIX� LUOKVX� NPQIQP�
PKJPYJRX� KNE\IVF]JPKWEM� QPTUW� NOPMWI�
PHUaEJIE� I� NPFUaIW]� KYI^EWEF]KWYP� NP�
^PNPFJIWEF]JRQ� NOP[EKKIGQ+� ��UXUaEW� Y�
NOPTOVQQE� "�+� �UXTVFWEOIG�D� �"�+� ZVONFVWV�
I� UNOVYFEJIE� NEOKPJVFPQ�D�
��VOILQVXEOKLPE� ^EFP�D�
��EFPNOPIZYP^KWYP�D� ��QEWJPE� ^EFP� Y�
KWOPIWEF]KWYE�D� ��JKNELWPO� PW^EFV� LV^OPY��
I� ^OUTIQ� JE� QEJEE� IJWEOEKJRQ�
KNE\IVF]JPKWGQD� KYGZVJJRQ� K� NOIQEJEJIEQ�
LPQN]bWEOJRX� NOPTOVQQD� I� OVHPaIQ�
NOP[EKKIGQ�� �OPQE� WPTPD� � OVZOVHPWVJJVG�
aFEJVQI� LOU_LV� �&LPJPQIKW� ,� VJVFIWIL� ,�
SVT� Y� NOP[EKKIb�� NOPTOVQQV� ��UXTVFWEO�
����� NPQP_EW� YRNUKLJILU� OVKSIOIW]�
ZJVJIG�I�UQEJIGD�LPWPORE�QP_JP�NOIQEJIW]�
JV�NOVLWILE��

�FG�_EFVbcIX�PWLORW]�KYPM�HIZJEK�IFI�
NOIJGW]� UaVKWIE� Y� HIZJEKE� OP^IWEFEM�
JEPHXP^IQP� IZUaIW]� UaEHJUb� ^IK\INFIJU�
��KJPYR� NOE^NOIJIQVWEF]KLPM�
^EGWEF]JPKWI�D� LPWPOVG� NOE^NPFVTVEW�
PHUaEJIE� PKJPYVQ� I� NPOG^LU� YE^EJIG�
NOE^NOIJIQVWEF]KLPM� ^EGWEF]JPKWI�� �OPQE�
WPTPD� OVZOVHPWVJJVG� JVQI� NOPTOVQQV�
��UXTVFWEOKLIM� UaEW� JV� NOE^NOIGWIGX�
QVFPTP� HIZJEKV�� NPZYPFGEW� YRNUKLJILVQ�
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OVKSIOIW]� KYPI� NOP[EKKIPJVF]JRE�
LPQNEWEJ\II� I� UKNESJP� OVZYIYVW]� KYPM�
HIZJEK��

�VKFU_IYVEW� YJIQVJIE� I� NOE^FP_EJIE�
KWU^EJWPY� PH� POTVJIZV\II� NKIXPFPTIaEKLPM�
NP^TPWPYLI� HU^UcIX� YRNUKLJILPY� ^FG�
NPIKLV� OVHPWRD� YLFbaEJIE� � Y�
PHOVZPYVWEF]JRE� NOPTOVQQR� UaEHJRX�
^IK\INFIJD� PHUaVbcIX� NOIQEJEJIb�
WEXJPFPTIM� WOU^PUKWOPMKWYVD� UQEJIb�
VJVFIZIOPYVW]�KPYOEQEJJRM�ORJPL�WOU^V���

�� KYGZI� K� `WIQ� QR� WVL_E� YJPKIQ� KYPI�
NOE^FP_EJIG� P� KPZ^VJII� �FU_HV� NPQPcI�
YRNUKLJILV� NP� WOU^PUKWOPMKWYUD� Y� [UJL\II�
LPWPOPM�QP_JP�YLFbaIW]+�

�� OVZOVHPWLU� I� OEVFIZV\Ib� KIKWEQR�
KP^EMKWYIG� WOU^PUKWOPMKWYU� YRNUKLJILPY�
LPFFE^_V>����

�� QPJIWPOIJT� I� KHPO� VLWUVF]JPM�
IJ[POQV\II�P�KPKWPGJII�ORJLV�WOU^V�NUWEQ�
KPWOU^JIaEKWYV� K� 
EJWOPQ� ZVJGWPKWI�
JVKEFEJIGD�OVHPWR�K�PHmGYFEJIGQI�Y�TVZEWVX�
I� KP\IVF]JRX� KEWGXD� PHcEJIE� K�
YRNUKLJILVQID�NOE^NOIGWIGQI>�

�� NOPYE^EJIE� IKKFE^PYVJIM� P�
NPWOEHJPKWI� Y� LV^OVX� NOE^NOIGWIM� I�
POTVJIZV\IM� JV� NEOKNELWIYU� K� \EF]b�
YRGYFEJIG�JVNOVYFEJIM�NP^TPWPYLI�HU^UcIX�
LV^OPY>�

�� NOIYFEaEJIE� OVHPWP^VWEFEM� L�
OVZOVHPWLE� PHOVZPYVWEF]JRX� NOPTOVQQ� I�
NOPYE^EJIG� NOPIZYP^KWYEJJPM� NOVLWILID� K�
YPZQP_JRQ� NPKFE^UbcIQ�
WOU^PUKWOPMKWYPQ�YRNUKLJILPY>�

�� UaVKWIE� Y� TPOP^KLIX� QEOPNOIGWIGXD�
JVNOVYFEJJRX�JV�WOU^PUKWOPMKWYP�JVKEFEJIG�
3GOQVOLI� YVLVJKIMD� YKWOEaI� K�
OVHPWP^VWEFGQI4>�

�� OVZOVHPWLV� I� OEVFIZV\IG� NOPTOVQQD�
JVNOVYFEJJRX�JV�V^VNWV\Ib�YRNUKLJILPY�JV�
ORJLE�WOU^V>�

��NOPYE^EJIE�NOPKYEWIWEF]KLPM�OVHPWR�K�
YRNUKLJILVQI� K� \EF]b� NPZIWIYJPTP�
IZQEJEJIG� WOU^PYRX� UKWVJPYPLD�
[POQIOPYVJIG�QPWIYV\IM�Y�NOP\EKKE�NPIKLV�
OVHPWR>�

�� OVZYIWIE� KP\IVF]JRX� LPQNEWEJ\IM� I�
JVYRLPY�Y�NOP\EKKE�NPIKLV�OVHPWR��

��OPYE^EJIE�WVLIX�QEOPNOIGWIMD�JV�JVS�
YZTFG^D� NPZYPFIW� KJIZIW]� PKWOPWU� NOPHFEQR�
WOU^PUKWOPMKWYV� YRNUKLJILPY� I�
V^VNWIOPYVW]�IX�JV�ORJLE�WOU^V��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"��IK]QP� 	IJIKWEOKWYV� PHOVZPYVJIG� I�

JVULI� �/� PW� "(� GJYVOG� '#"#� T�� @� ���02p#0�
��� KPZ^VJII� I� [UJL\IPJIOPYVJII� \EJWOPY�
3KFU_H4� KP^EMKWYIG� WOU^PUKWOPMKWYU�
YRNUKLJILPY� UaOE_^EJIM�
NOP[EKKIPJVF]JPTP�PHOVZPYVJIG����

'�&J\ILFPNE^IG� KP^EMKWYIG�
WOU^PUKWOPMKWYU�� �PQ� "'�� �OVLWILV�
^EGWEF]JPKWI� FUaSIX� \EJWOPY� 3KFU_H4�
KP^EMKWYIG� WOU^PUKWOPMKWYU� YRNUKLJILPY�
UaOE_^EJIM� NOP[EKKIPJVF]JPTP�
PHOVZPYVJIGp� �F�OE^�� 
���� �FGKPY��� 	�+�
�
��D�'#""����2"5�K���

0�&J\ILFPNE^IG� KP^EMKWYIG�
WOU^PUKWOPMKWYU�� �PQ� "5�� �IKWEQV�
KP^EMKWYIG� WOU^PUKWOPMKWYU� YRNUKLJILPY�
UaOE_�^EJIM� NOP[EKKIPJVF]JPTP�
PHOVZPYVJIG+� POTVJIZV\IG� I�
[UJL\IPJIOPYVJIEp� �F�� OE^�� 
���� �FGKPY���
	�+��
��D�'#"0����'##�K��

�
�

�
�

t��	��
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'��������>�3��
�

��������EFGHIJKLIM�NOP[EKKIPJVF]JRM�
LPFFE^_��

�
�ETP^JG� YEK]� OVZYIWRM� QIO� _IYEW� Y�

UKFPYIGX� ORJPaJPM� `LPJPQILID� JP� Y� JVSEM�
KWOVJE�PaEJ]�aVKWP�QP_JP�UKFRSVW]�WEOQIJ�
�[IJVJKPYVG� JETOVQPWJPKW]� JVKEFEJIG���
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�PaEQU� WVL� NOPIKXP^IW‘� �V_^RM� IZ� JVK�
NPJIQVEWD�aWP�KU^]HV�TPKU^VOKWYV�ZVYIKIW�PW�
`LPJPQIaEKLPMD� NPFIWIaEKLPM� I�
JOVYKWYEJJPM� TOVQPWJPKWI� QPFP^PTP�
NPLPFEJIG�� �P`WPQU� `LPJPQIaEKLPE�
YPKNIWVJIE� ,� KOVYJIWEF]JP� JPYPE�
JVNOVYFEJIE� Y� NE^VTPTILED� Y� JVKWPGcEE�
YOEQG�VLWUVF]JP�I�YPKWOEHPYVJP�� �PZJILVbW�
YPNOPKR+� LPT^V� _E� KFE^UEW� JVaIJVW]�
ZJVLPQKWYP�K�`LPJPQILPM‘��

	P_JP� FI� TPYPOIW]� PH� `LPJPQIaEKLPQ�
YPKNIWVJII� KVQRX� QVFEJ]LIX� ^EWEM‘� �VD�
YE^]� QVFRS� PaEJ]� OVJP� YLFbaVEWKG� Y�
`LPJPQIaEKLUb� _IZJ]� KEQ]I+� PJ� XP^IW� K�
OP^IWEFGQI� Y� QVTVZIJD� KWVFLIYVEWKG� K�
^EJ]TVQI� I�OELFVQPMD�PYFV^EYVG�WEQ��KVQRQ�
`LPJPQIaEKLPM� IJ[POQV\IEM� JV� _IWEMKLPQ�
UOPYJE����YE^]�`WI�NPJGWIG�WPF]LP�JV�NEOYRM�
YZTFG^� LV_UWKG� NOPKWRQI� I� NPJGWJRQI�� �V�
KVQPQ� ^EFE� Y� JIX� ZVFP_EJ� PTOPQJRM�
JOVYKWYEJJRM� NPWEJ\IVFD� PHPZJVaEJJRM�
WVLIQ� `WIaEKLIQ� KP^EO_VJIEQ� LVL�
aEKWJPKW]D� ^PHOPWVD� WOU^PFbHIED� HEOE_JPE���
IKNPF]ZPYVJIE� OEZUF]WVWPY� OULPWYPOJPM�
^EGWEF]JPKWI�Fb^EM��

	JPTIE� NE^VTPTI� KPYEWUbW� JVaIJVW]�
`LPJPQIaEKLPE�YPKNIWVJIE��IQEJJP�K�NEOYPM�
KWUNEJI�PHOVZPYVJIG�K�^PSLPF]JPTP�^EWKWYV���

�P�^VJJPM�NOPHFEQED�Y�OVQLVX�LUOKPYPM�
OVHPWR�JVQI�HRFP�NOPYE^EJP�IKKFE^PYVJIE�K�
^EW]QI� KWVOSETP� ^PSLPF]JPTP� YPZOVKWV�
^EWKLPTP� KV^V� y�  0� TPOP^V� �EFGHIJKLV��

EF]b� ^VJJPM� OVHPWR� HRFP� ^VW]� ^EWGQ�
^PKWUNJRE� ZJVJIG� IZ� PHFVKWI� [IJVJKPYRX�
LVWETPOIMD� K[POQIOPYVW]� NOE^KWVYFEJIE� P�
WPYVOED� LVL� OEZUF]WVWE� aEFPYEaEKLPTP� WOU^VD�
YROVHPWVW]� JVYRLI� P\EJLI� NOE^QEWPY� K�
WPaLI� ZOEJIG� IX� LVaEKWYV� I� KWPIQPKWID� V�
WVL_E�OVZYIW]�JOVYKWYEJJRE�LVaEKWYV��

�V� ^IVTJPKWIaEKLPQ� `WVNE� JVSETP�
IKKFE^PYVJIG� HRFV� IKNPF]ZPYVJV�
^IVTJPKWILV� UOPYJG� K[POQIOPYVJJPKWI�
`LPJPQIaEKLPTP� YPKNIWVJIG� ^EWEM�

����UOVL����YWPO�NOE^FVTVEW�^EWGQ�PWTV^VW]�
`LPJPQIaEKLIE�ZVTV^LID�JVNOIQEO+��

�KnD�aWP�Y�_IZJI�NOP^VnWKGD�
�^IJVLPYP�ZPYnWKG+�

��LOUNVD�I�KVQPYVO�
�VZRYVbWKGšWPYVO��
�U^UW�\EFRQID�LVL�Y�WVJLED�
�HEOE_EJ]G�YVSI�YšHVJLE��
�V�WPYVOE�HRW]�^PF_JV�
�HGZVWEF]JVš\EJV�
��WVL_E�NOE^FVTVEW�OESIW]�NOPHFEQJRE�

KIWUV\IID�JVNOIQEOD��
�OI� HEFPaLI� OVKKLVZRYVbW� P� KYPEM�

OVHPWE�� ��� UaU� HEF]aVW� QVWEQVWILED�
OIKPYVJIbD� TOVQPWE�D� ,� � TPYPOIW� P^JV�� ���
TPWPYFb�^FG�JIX�YLUKJRE�PHE^R�I�ZVYWOVLI�D�
,� � ^PHVYFGEW� ^OUTVG�� ��� G� QPb� NPKU^UD�
NOPWIOVb�NRF]�D���KPPHcVEW�WOEW]G���EFPaLI�
YRNPFJGbW� OVZJUb� OVHPWUD� JP� YKE� PJI�
OVHPWVbW�Y�P^JPQ�QEKWE��

�PNOPKR�L�^EWGQ+�
�^E�OVHPWVbW�HEFPaLI‘��EQ‘�
�IWUV\IG� y� '�� ��OEHUEWKG�

ZYULPOE_IKKEO���
�EOENVXV�I� �]YEJPL�UKFRSVFI�NP�OV^IP�

PHmGYFEJIE�� �ELFVQJPQU� VTEJWKWYU�
��V^IPHEF]aPJPL��WOEHUEWKG�ZYULPOE_IKKEOD�
LPWPORM� YFV^EEW� LPQN]bWEOPQ� I� IQEEW�
QUZRLVF]JPE� PHOVZPYVJIE�� �EOENVXV� I�
�]YEJPL� OESIFI� UaVKWYPYVW]� Y� LPJLUOKE� JV�
`WU� ^PF_JPKW]+� �EOENVXV� XPOPSP� NEFVD� V�
�]YEJPL�UQEF�OVHPWVW]�JV�LPQN]bWEOE��

�PNOPKR�L�^EWGQ+�
�PTP�IZ�JIX�NOIQUW�JV�OVHPWU‘��PaEQU‘��
�IWUV\IG�y�%����YV�QE^YE_PJLV���
�PNWR_LV� NOP^VYVF� JV� ORJLE� QE^�� �V�

YROUaEJJRE�^EJ]TI�PJ�XPWEF�LUNIW]�QVFIJR��

TP�^OUT��PKPFVNRM�NOP^VYVF�QVFIJUD�aWPHR�
LUNIW]�FINPYRM�QE^�� �PLUNVWEFEM�JV�ORJLE�
HRFP� QVFPD� I� WPOTPYFG� SFV� NFPXP��
	E^YE_VWV�ZVTOUKWIFI��

�
�

�9��������| �
�VLIE� OESEJIG� QPTUW� NOIJGW]�

QE^YE_VWVD�aWPHR�PHV�HRFI�^PYPF]JR‘�
�P�IWPTVQ�^IVTJPKWILI� �HRFP�YRGYFEJPD�

aWP� Y� TOUNNE� NOEPHFV^VEW� KOE^JIM� I� JIZLIM�
UOPYEJ]�`LPJPQIaEKLIX�ZJVJIM�U�^EWEM��

�OI� POTVJIZV\II� PKJPYJPTP� `WVNV�
`LKNEOIQEJWV�IKNPF]ZPYVFIK]�OVZJRE�[POQR�
OVHPWR�K�^EW]QI���VNOIQEOD�HEKE^R�JV�WEQR+�
��VL� I� NPaEQU� NPGYIFIK]� ^EJ]TI�D� ��U^V�
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QP_JP� ^EJ]TI� NPWOVWIW]�D� ��VL� NPGYFGbWKG�
I� WOVWGWKG� ^EJ]TI� Y� KEQ]E��� �EWGQ� Y�
^PKWUNJPM� [POQE� OVKKLVZRYVFI� P� WPQD� aWP�
KWPIQPKW]� WPYVOV� ZVYIKIW� PW� QVWEOIVFVD� IZ�
LPWPOPTP� PJ� K^EFVJD� YOEQEJID� NPWOVaEJJPTP�
JV� ETP� IZTPWPYFEJIED� WOU^PYRX� UKIFIM�
aEFPYELV�I�LVaEKWYV�ETP�OVHPWR���VLPY�WPYVOD�
WVLPYV�I�\EJV��

�VNOIQEOD��QP_JP�KOVYJIW]��P^IJVLPYRE�
NP� JVZJVaEJIbD� JP� OVZJRE� NP� LVaEKWYU�
NOE^QEWR�3FP_LV�XPXFPQKLVG�OUaJPM�OVHPWRD�
SWVQNPYVJJVG�I�NOPKWVG�^EOEYGJJVGD�aVSLV�,�
VYWPOKLVGD� KP�SWVQNPYVJJRQ� UZPOPQ� I�
NOPKWPM� HPLVF>� LJITI�,� Y� QGTLPM� I� WYEO^PM�
PHFP_LED�JV�TVZEWJPM�I�QEFPYVJJPM�HUQVTED�K�
HFELFRQI� I� LOVKPaJRQI� IFFbKWOV\IGQI4�� ��
LVaEKWYE� NOVLWIaEKLIX� UNOV_JEJIM� QP_JP�
NPNOPHPYVW]�K�^EW]QI��PNOE^EFGW]�\EJU�WPYVOV�
I�ETP�KPOW�3YRKSIM�KPOWD�NEOYRM�KPOWD�HOVL4��
�WPHR�YPKNIWVW]�U�^EWEM�UYV_EJIE�L�aEFPYELU�
WOU^VD� KWOEQFEJIE� K^EFVW]� aWP�WP�
LVaEKWYEJJP� KYPIQI�OULVQID� ^FG� KOVYJEJIG��
PHOVZ\PY� YRHIOVFIK]� IZ^EFIG� K� `FEQEJWVQI�
VYWPOKLPM�OVHPWR����

�OPQE�WPTPD�JU_JP�^VW]�^EWGQ�NPJGW]D�aWP�
\EJV�JE�YKET^V�PNOE^EFGEW�ZJVaIQPKW]�NPLUNLI��
�VNOIQEOD� � OEHEJPL� JVLPNIF�JEHPF]SUb�
KUQQUD� XPWEF� K^EFVW]� NP^VOPL� HVHUSLED� JV�
aVSLU� VYWPOKLPM� OVHPWR� ^EJET� JE� XYVWIFPD� I�
PJ� LUNIF�aVSLU� NEOYPTP� KPOWV�� �WPIW�
NP^aEOLJUW]� \EJJPKW]� WVLPTP� NP^VOLV� Y�
aEFPYEaEKLIX� PWJPSEJIGXD� K^EFVW]� VL\EJW�
JV�YPKNIWVJIE� U� ^PSLPF]JILPY� ^PHOPWR� I��
YJIQVJIG� L� HFIZLIQ� Fb^GQ�� 	P_JP�
NOE^FP_IW]� � NP^UQVW]� JV^� WEQD� LVLPM�
NP^VOPL�\EJJEE� ,� NOIPHOEWEJJRM� Y� QVTVZIJE�
IFI�K^EFVJJRM�KYPIQI�OULVQI��

�OVLWIaEKLIQ� ZVLOENFEJIEQ� NPFUaEJJRX�
^EW]QI� ZJVJIM� P� NOPIZYP^KWYE�WPYVOVD� ETP�
LVaEKWYED� KPOWJPKWI� I� \EJE�GYIFPK]�
IZTPWPYFEJIE� NPKU^R� IZ� TFIJR�I� NFVKWIFIJV��
�EWI� ^PF_JR� HRFI� PKPZJVW]D� aWP� WPYVOR�
GYFGbWKG�NOP^ULWPQ�WOU^V�aEFPYELVD�JVUaIW]KG�
\EJIW]� KYPM�I� aU_PM� WOU^D� HEOEa]� ETP�
OEZUF]WVWR��

�OTVJIZUG� WVLPM� KFP_JRM� YI^�
^EGWEF]JPKWI�LVL�`LPJPQIaEKLPE�YPKNIWVJIE�

^PSLPF]JILPYD� JEF]ZG� JE� UaIWRYVW]D� aWP�
YE^UcIM� YI^� ^EGWEF]JPKWI� ^PSLPF]JILPY� ,�
`WP� ITOV�� �bHRE� ZJVJIG� I� UQEJIG� U�
^PSLPF]JILPY� FUaSE� K[POQIOUbWKGD� EKFI�
HU^UW� NOE^FP_EJR� Y� ITOPYPM� [POQE��
�VNOIQEOD� ^I^VLWIaEKLIE� ITOR+� ��WP� aEQ�
ZVJIQVEWKG‘��� �� `WPM� ITOE� ZVLOENFGbWKG�
ZJVJIG� ^EWEM� P� NOP[EKKIGX�� ��WP� HRKWOEE�
LUNGW‘��� �^EK]� OVZYIYVbWKG� UQEJIG�
UKWVJVYFIYVW]�ZVYIKIQPKW]�QE_^U�LVaEKWYPQ�
WPYVOVD� ETP� \EJPM� I� KNOPKPQ� JV� JETP��
��PFSEHJRM� LPSEFEL��� 
EF]� `WPM� ITOR� ,�
UWPaJIW]� ZJVJIG� ^EWEM� P� WPQD� aWP� QP_JP� I�
JEF]ZG� LUNIW]�� �� WVL_E� Kb_EWJP�OPFEYRE�
ITOR+� ��VJL�D� ��ELVOJG�D� �	VTVZIJ�D�
��YWPQVKWEOKLVG�D���VOILQVXEOKLVG����

�D� LPJEaJP� JE� PHPMWIK]� Y��
`LPJPQIaEKLPQ� YPKNIWVJII� ^PSLPF]JILPY�
HEZ� UaVKWIG� IX� OP^IWEFEM�� �X� JEPHXP^IQP�
UHE^IW]�Y�JEPHXP^IQPKWI�NOIYFELVW]�^EWEM�L�
UaVKWIb� Y� OVKNOE^EFEJII� KEQEMJPTP�
Hb^_EWVD� OVKKLVZRYVW]� P� KYPEM� OVHPWED� EE�
NPF]ZE� ^FG� ^OUTIX� Fb^EMD� LVL� PJV�
P\EJIYVEWKG�� 	P_JP� NOE^FP_IW]� OP^IWEFGQ�
`LPJPQIaEKLIE� ITOR�� �E^]� WPF]LP� Y�
^I^VLWIaEKLIX� ITOVX� K�`LPJPQIaEKLPM�
KPKWVYFGbcEM� OEHEJPL� IQEEW� YPZQP_JPKW]�
NOPGYIW]� KEHG� �JV� OVYJRX�� Y� PWJPSEJIGX� K�
OP^IWEFGQI� 3�ZVLFbaEJIE� ^PTPYPOPY�D�
�P^VF_IYVJIE�D�YPZQP_JPKW]��KLIJUW]KG��JV�
PHcEE� ^EFP4�� �� ^V_ED� JE� IKLFbaEJ� YVOIVJWD�
aWP�PHUaEJIE�Y�ITOED�JVNOIQEOD�PWJPSEJIGQ�
K�^EJ]TVQI� IFI� IZUaEJIE� \EJJPKWEM�WEX� IFI�
IJRX� NOE^QEWPYD� KWVJEW� ^FG� OEHEJLV�
^PSLPF]JILV� NEOYPM� KWUNEJ]LPM� Y�YRHPOE�
K[EOR�NOP[EKKIPJVF]JPM�^EGWEF]JPKWI���

�VLIQ� PHOVZPQD� NPKOE^KWYPQ�
`LPJPQIaEKLPTP� YPKNIWVJIG� NEOE^� OEHEJLPQ�
OVKLORYVEWKG� PLOU_VbcIM� ETP� NOE^QEWJRM�
QIOD� LVL� QIO� QVWEOIVF]JRX� I� ^UXPYJRX�
\EJJPKWEMD� Y� NOP\EKKE� NPZJVJIG� LPWPOPTP�
OEHEJPL� UaIWKG� KPPWYEWKWYUbcIQ� [POQVQ�
NPYE^EJIG�Y�JEQ��

�

�
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"� � �FIEYV����&LPJPQILV+�_IZJ]�I�ITOV�p�
�RKEJLP� ��D� �IZ� ��� �� 	�+� �Z^VWEF]KWYP�
�HOUaD�'#"0����"2#�K��

'� � �QEJ^� ��/�� /POQIOPYVJIE�
JOVYKWYEJJRX� NOE^KWVYFEJIM� ^PSLPF]JILPY�
Y� NOP\EKKE� `LPJPQIaEKLPTP� YPKNIWVJIG� pp�
�VFVQVWPY� ����� �EWKLIM� KV^� PW� �� ^P� ��� ��
'#"0��y5����22�%#�K��

0�� �FVKPYV� ����� �PWPYIQ� OEHEJLV� L�
_IZJI�pp��EWKLIM�KV^�PW���^P������'#"0��y5����
55�2#�K��

�
�
�

 ���!����#$�������	���
{
�
����
�
�!
���
�

�
.������'��<�	�
��
�
������"�%�0����,����

�
	JPTPNOP[IF]JRM�LPFFE^_�����I��

�<�O���3���4��
�
��KPYOEQEJJPM�ORJPaJPM�`LPJPQILED�T^E�

NOVLWIaEKLI� YKE� IQEEW� KYPb� \EJUD� PHPMWIK]�
HEZ� ^EJET� JEYPZQP_JP�� �� EKFI� JEYPZQP_JP�
_IW]�HEZ�^EJETD�ZJVaIWD�HVJLI�WP_E�GYFGbWKG�
JEPWmEQFEQPM� aVKW]b� KPYOEQEJJPM� _IZJI�
LVL� IKWPaJILI� NOIYFEaEJIGD�
VLLUQUFIOPYVJIG�I�OVKNOE^EFEJIG�^EJE_JRX�
KOE^KWY�� �VJLI� ,� `WP� VWOIHUW� JE� PW^EF]JP�
YZGWPTP� `LPJPQIaEKLPTP� OETIPJV� IFI� LVLPM�
FIHP�P^JPM�KWOVJRD�`WP�NFVJEWVOJPE�GYFEJIED�
PHFV^VbcEE�PTOPQJPM�[IJVJKPYPM�QPc]b�I�
^EJE_JRQ�LVNIWVFPQ���

�V� ^VJJRM� QPQEJW� JV� ORJLE�
NOE^KWVYFEJP� HPF]SPE� LPFIaEKWYP�
NOE^FP_EJIM� ^FG� [IZIaEKLIX� � FI\� I� ^FG�
WPTPD� aWPHR� NP^PHOVW]� YLFV^� Y� HVJLED�
NOIXP^IWKG� NPWOVWIW]� JEQVFP� YOEQEJI��
�EJ]TI�^VbW�PHcEKWYU�KWIQUF�^FG�OVZYIWIGD�
KPZ^VJIG�\EFPM�KIKWEQR�PKPHRX�PWJPSEJIMD�
PKPHPTP� NPOG^LV� I� YRKPLPM� KWENEJI�
POTVJIZV\II����NPQPc]b�^EJET�aEFPYEaEKWYP�
KWVJPYIWKG�HPTVaE��

��VJLI� NOE^PKWVYFGbW� OVZFIaJRE�
NOPTOVQQR� NP� LOE^IWVQD� LPWPORE�
NOE^KWVYFEJR�Y�WVHFI\E�"��

<�#�� ������;�
����
��������
����
��

�
�
�VJLPYKLIM� ^ENPZIW�� `WP� KUQQV� ^EJETD�

NEOE^VJJVG�FI\PQ�LOE^IWJPQU�UaOE_^EJIb�K�
\EF]b� NPFUaIW]� ^PXP^� Y� YI^E� NOP\EJWPYD�
PHOVZUbcIXKG�Y�XP^E� [IJVJKPYRX�PNEOV\IM�
YLFV^PQ��

�� WVHFI\E� '� NOE^KWVYFEJR� WELUcIE�
HVJLPYKLIE� NOE^FP_EJIG� NP� YLFV^VQ� 3YI^D�
KUQQV�I�KOPLD�NOP\EJWJVG�KWVYLV4��

<�#�� ��!���;�
����
������������
��

�
�PF]SE�YKETP��NOIYFELVWEF]JEE��HVJL��NP�

YLFV^VQ� JV� '#" � TP^� �� `WP� � ����� '5�� � �V�
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YWPOPQ�QEKWE� I^nW�HVJL� ��HEOHVJL��� �VQRM�
JIZLIM�NOP\EJW�NP�YLFV^VQ��Y�HVJLE���PYLPQ�
�VJL��� �P� YKEX� HVJLVX� YLFV^R� NP� KYPEQU�
NOIYFELVWEF]JR�� �OIKUWKWYUbW� OVZFIaJRE�
NOPTOVQQR��NP�YLFV^VQ���

�WVLD� NOPYE^G� IKKFE^PYVJIE� NP� WEQE+�
��OPHFEQV� YRHPOV� HVJLV� [IZIaEKLIQI�
FI\VQI�� I� OVKKQPWOEY� � YKb� KWOULWUOU��
HVJLPYD� QP_JP� NOIMWI� L� YRYP^UD� � aWP� JEW�
WVLPTP�HVJLVD�Y�LPWPOPQ�I�YRTP^JRM�NOP\EJW�
NP�LOE^IWVQD�I�YRKPLIM�NOP\EJW�NP�YLFV^VQD�
WEQ�HPFEE�JV�'#" �TP^�YKE�NOP\EJWJRE�KWVYLI��
YP� YKEX� HVJLVX� NPJIZIFIK]�� �P`WPQU�
NPWOEHIWEFGQ� � FUaSE� PHOVcVW]KG� Y� OVZJRE�
HVJLID� EKFI� PJI� XPWGW� YZGW]� LOE^IW� IFI�
K^EFVW]�YLFV^�� �OPYE^G�VJVFIZ�NP�YLFV^VQ�I�
NP� LOE^IWVQD� G� QPTU� KLVZVW]D� aWP�
NPWOEHIWEFb�EKFI�PJ�XPaEW�K^EFVW]�YLFV^D�WP�
FUaSE� � PHOVcVW]KG� � Y� HVJLI� ����� '5�� I�
��HEOHVJL���WVQ�HPFEE�YRKPLIE�NOP\EJWR�NP�
YLFV^VQD� V� EKFI� HOVW]� LOE^IWD� WP� FUaSE�
PHOVWIW]KG� Y� HVJLI+� ��HEOHVJL�D�
��EFGHIJYEKWHVJL�D���F][V��VJL��I�YRHOVW]�
JVIHPFEE�NPJOVYIYSUbKG�NOPTOVQQU��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"��VQVEY� ���� &LPJPQIaEKLVG� WEPOIG�
v�ELKWw�p�VQVEY�����,�	�+��PTPKD�'##'��,%5#K��

'�� �V[OPJPY� ���� &LPJPQILV�
�OE^NOIGWIE� v�ELKWw� p�V[OPJPY� ���,� 	�� +�
�PTPKD�"==(��,2(5K��

0��Š}}k+ppddd�frs…t�i•pkihj•{}lp�
5��Š}}k+ppddd�lfeifrs…�{hƒpi•�
2��Š}}kl+ppddd�Œ}f'5�i•p�
%��Š}}kl+ppddd�{Šeqtsjfrs…�i•p�
 ��Š}}kl+ppddd�Šhƒe{iejt}�i•p�
(��Š}}kl+pprq|rfrs…�i•p�
=��Š}}kl+ppddd�kh{Š}rfrs…�i•p�
"#��Š}}kl+ppddd�ilŠf�i•p�
""��Š}}kl+pplhŒ{hƒfrs…�i•p�
"'��Š}}k+ppddd�Œ•”frs…�i•p{hs}r{}lp5 �
�
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�
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������PFFE^_��OVYV�I�&LPJPQILI��
�
�LWUVF]JPKW]� WEQR� OVHPWR� PHUKFPYFEJV�

WEQD� aWP� Y�JVKWPGcEE� YOEQG� PKUcEKWYFGEWKG�
OE[POQIOPYVJIE� JVFPTPPHFP_EJIG�
WOVJKNPOWVD� YLFbaVbcEE� NPKWENEJJPE�
NPYRSEJIE� WPNFIYJPTP� VL\IZV� I�PWQEJU�
^EMKWYUbcETP� WOVJKNPOWJPTP� JVFPTV��
�FVWEF]cILVQI� JVFPTV� GYFGbWKG� LVL�
[IZIaEKLIED� WVL� I�bOI^IaEKLIE� FI\V�x�
YFV^EF]\R� NOVLWIaEKLI� YKEX� WOVJKNPOWJRX�
KOE^KWYD� HU^]� WP�VYWPQPHIF]D� KVQPFEW� IFI�
HVO_V�� �P`WPQU� NOPHFEQV� OE[POQIOPYVJIG�
WOVJKNPOWJPTP� JVFPTV� Y�JVKWPGcEE� YOEQG�
SIOPLP� PHKU_^VEWKG� LVL� Y�NEOIP^IaEKLPM�
NEaVWID�WVL�I�JV�OVZFIaJRX��JWEOJEW�KVMWVX��

�HmELWPQ� IKKFE^PYVJIG� ^VJJPM� OVHPWR�
GYFGEWKG�WOVJKNPOWJRM�JVFPT���J�HRF�YYE^EJ�
K� "� GJYVOG� '##0� TP^V� TFVYPM� '(� �VFPTPYPTP�
LP^ELKV� �/�� �OVJKNPOWJRM� JVFPT� GYFGEWKG�
PKJPYJRQ� IKWPaJILPQ� [IJVJKIOPYVJIG�
^POP_JPM�PWOVKFID�I�PW�KYPEYOEQEJJPKWI�ETP�
NPKWUNFEJIG� JVNOGQUb� ZVYIKGW� KOPLI� I�
LVaEKWYP� IKNPFJEJIG� KWOPIWEF]JRX�
NOPTOVQQ�� �OVJKNPOWJRM� JVFPT� GYFGEWKG�
P^JIQ�IZ�PKJPYJRX�JVFPTPY�KUHmELWPY� �/� I�
ZVJIQVEW� \EJWOVF]JPE� QEKWP� Y� KIKWEQE�
IQUcEKWYEJJPTP�JVFPTPPHFP_EJIG��PKKII��

�LWUVF]JPKW]� WEQR� ^VJJPM� OVHPWR�
ZVLFbaVEWKG� Y� WPQD� aWP� WOVJKNPOWJRM� JVFPT�
GYFGEWKG� JE`[[ELWIYJRQ� I� IQEbcIQ�
QJP_EKWYP�JE^PKWVWLPY��


EF]b�^VJJPM�OVHPWR�GYFGEWKG�IZUaEJIE�
NOPHFEQ�WOVJKNPOWJPTP�JVFPTV��

�V^VaEM� ^VJJPM� OVHPWR� GYFGEWKG�
OVKKQPWOEJIE� WEPOEWIaEKLIX� PKJPY�
WOVJKNPOWJPTP�JVFPTV�

�bHPM� TOV_^VJIJ� �PKKIMKLPM�
/E^EOV\IID� IQEbcIM� WOVJKNPOWJPE�
KOE^KWYPD� PHGZVJ� E_ETP^JP� YRNFVaIYVW]� Y�
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Hb^_EW� KYPETP� OETIPJVD� ^EJE_JUb� KUQQUD�
IQEJUEQUb� ZVLPJP^VWEF]KWYPQ� x�
WOVJKNPOWJRM� JVFPT�� �OI� `WPQ� U_E� JV�
NOPWG_EJII� JEKLPF]LIX� FEW� PKWOP�
PHKU_^VEWKG� Y� NPFIWIaEKLPM� I� KP\IVF]JPM�
KOE^ED� LVL� JE`[[ELWIYJRM� I� IQEbcIM�
QJP_EKWYP� JE^PKWVWLPY� JVFPT�� �VLD� EcE� Y�
'#"0� TP^U� �FV^IQIO� �FV^IQIOPYIa� �UWIJ�
TPYPOIFD� aWP� NP^^EO_IYVEW� PWQEJU�
WOVJKNPOWJPTP� JVFPTV�� �OPHFEQVD� JV� ETP�
YZTFG^D� KPKWPIW� FIS]� Y� WPQD� aWP�
OETIPJVF]JRE� YFVKWI� HPGWKG� PWQEJRD�
PNVKVGK]�KPLOVcEJIG�NPKWUNFEJIM�Y�Hb^_EW��
	E_^U� WEQD� KPTFVKJP� KWVWIKWILED�
KPHIOVEQPKW]� `WPTP� JVFPTV� Y� KUHmELWVX� �/�
JE� NOEYRSVEW� 2#� •�� �PF]SIJKWYP�
VYWPQPHIFIKWPY� JE� NPJIQVbWD� LU^V� _E�
UXP^GW� ^EJE_JRE� KOE^KWYVD� NPFUaVEQRE� PW�
WOVJKNPOWJPTP�JVFPTV�I�JV�aWP�PJI�WOVWGWKG��
�� JVKWPGcEE� YOEQG� WOVJKNPOWJRM� JVFPT�
JVNOVYFGEWKG� Y� KPPWYEWKWYUbcIM� Hb^_EW�
KUHmELWV� /E^EOV\II� Y� NPFJPQ� PHmEQE� Y�
KPPWYEWKWYII� KP� KW�2%� �b^_EWJPTP� LP^ELKV�
�/� 3^VFEE� x� ��� �/4�� �^JVLPD� XPW]� ^VJJRM�
JVFPT� I� NPKWUNVEW� Y� Hb^_EW� KUHmELWVD� JP�
LU^V� IQEJJP� I^UW� KOE^KWYV� JEIZYEKWJPD� JP�
KPYEOSEJJP�WPaJPD�aWP�JE�JV�KWOPIWEF]KWYP�I�
OEQPJW� ^POPT�� �PFUaVEWKGD� aWP� ZVNFVWIY�
WOVJKNPOWJRM� JVFPTD� U� VYWPQPHIFIKWPY� JEW�
TVOVJWII� JV� WPD� aWP� PJ� NPFUaIW�
U^PYFEWYPOIWEF]JRE� ^POPTI� IQEJJP� Y� WPQ�
OETIPJED� T^E� _IYEW�� �OVJKNPOWJRM� JVFPT� JE�
IQEEW� \EFEYPTP� JVZJVaEJIGD� KFE^PYVWEF]JPD�
PJ� QP_EW� HRW]� IKNPF]ZPYVJ� I� JV� ^OUTIE�
JU_^R� KUHmELWV�� &WP� NOIYP^IW� L� QRKFI� P�
WPQD�aWP�JVZYVJIE�JVFPTV�x�WOVJKNPOWJRM�x�
NEOEKWVnW� HRW]� NOVYIF]JRQD� V� ZJVaIW� I�
KNOVYE^FIYRQ�� �PaEQU� YFV^EF]\R�
WOVJKNPOWJRX�KOE^KWY�JE�QPTUW�ZJVW]D�LVLVG�
IQEJJP� KUQQV� PW� ZVNFVaEJJPTP� IQI� JVFPTV�
I^nW� LPJLOEWJP� JV� OEQPJW� I� KWOPIWEF]KWYP�
^POPT‘��FI�XPWG�HR�aWP�NFVJIOUEWKG�K^EFVW]�
Y� `WPQ� JVNOVYFEJII‘� �UHmELWR� �/� QPTUW�
KVQPKWPGWEF]JP� IZQEJGW]� JVFPTPYUb� KWVYLU�
WOVJKNPOWJPTP� JVFPTVD� UKWVJPYFEJJUb� Y� ���
�/D�NUWEQ�EE�UYEFIaEJIG� IFI�UQEJ]SEJIG�Y�
^EKGW]� OVZ�� �^JVLP� JV� WEOOIWPOII� �/�

NOVLWIaEKLI� YKE� KUHmELWR� NPYRSVbW�
JVFPTPYUb� KWVYLUD� I� NOVLWIaEKLI� YKET^V� Y�
^EKGW]�OVZD�aWP�Y�UKFPYIGX�LOIZIKV�PLVZRYVEW�
KYPE� JETVWIYJPE� YFIGJIE� JV� NPKWUNFEJIG� Y�
Hb^_EWD�V�WPW�[VLWD�aWP�WOVJKNPOWJRM�JVFPT�
JE� GYFGEWKG� \EFEYRQ� ZVKWVYFGEW� YFV^EF]\EY�
WOVJKNPOWJRX� KOE^KWY� ZV^UQVW]KG� P� ETP�
`[[ELWIYJPKWI�� �ETIPJVF]JRE� JVFPTI�
VLLUQUFIOUbWKG�Y�OETIPJVF]JRX�Hb^_EWVX�I�
IKNPF]ZUbWKG�KUHmELWPQ��/�^FG�YRNPFJEJIG�
KYPIX� [UJL\IM�� �� JELPWPORX� OETIPJVX�
YFVKWI� [POQIOUbW� ^POP_JRE� [PJ^RD� Y�
LPWPORE� NPKWUNVbW� ^EJE_JRE� KOE^KWYV� IZ�
OETIPJVF]JPTP�Hb^_EWV���HmEQ�NPKWUNFEJIM�
Y� JE^PKWVWPaEJ� ^FG� WPTPD� aWPHR�
NP^^EO_IYVW]� ^POPTI� XPWG� HR� Y�
U^PYFEWYPOIWEF]JPQ� KPKWPGJII��
�ETIPJVF]JRE� YFVKWI� JE� KaIWVbW� JU_JRQ�
PWaIWRYVW]KG� NP� NPYP^U� JVNOVYFEJIM�
OVKXP^PY�WOVJKNPOWJPTP�JVFPTVD�W��E��JV�LVLIE�
JU_^R� HRFI� NPWOVaEJR� ^VJJRE� ^EJE_JRE�
KOE^KWYV���

�� WVHFI\E� "� NOPIZYE^EJ� VJVFIZ� OPKWV�
�POP_JPTP� [PJ^V� �EFGHIJKLPM� PHFVKWI� ZV�
NEOIP^�K�'#"%�"#"(�TP^V��

�
<�#�� �"���
����


0�
�
�8
����
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#������

�
�
�� '#" �TP^U�Hb^_EW�YROVKWEW�Y�PWFIaII�

PW� '#"%� TP^V� JV� "D05� QFO^�D� V� Y� '#"(� TP^U� Y�
PWFIaII�PW�'#" �TP^V�Hb^_EW�YROVKWEW�JV�"2�
QFO^���

�PKW� KWVYPL� Y� �EFGHIJKLPM� PHFVKWI� Y�
PWFIaII� PW� �VFPTPYPTP� LP^ELKV� �/�
NOE^KWVYFEJ�Y�WVHFI\E�'���
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�
�
�
�
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���������VL� YI^JP� IZ� WVHFI\R� '�

JVIHPF]SIM� OPKW� KWVYPL� NOPIZPSEF� NP�
PHmELWVQ� JVFPTPPHFP_EJIG� �3
�1
�9��
���
�
#���� �� ���
#��9� �� �)#
��
�
c�
���)� ���������:� �
� g���#����
��

#������ �� �^� 
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�
������ �7�� �� ������� �
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#����� �9

���� 
�� $	^s� �
� n	_�{� �
�
QPWP\ILFVQ�I�QPWPOPFFEOVQ�YROPKFI�PW�0D(2�
^P�5D%��

�VLIQ�PHOVZPQD�QR�YI^IQD�aWP�PKJPYJRE�
NOPHFEQR� OPFI� WOVJKNPOWJPTP� JVFPTV� Y�
NPNPFJEJII�OETIPJVF]JPTP�Hb^_EWV�LOPGWKG�
Y�KFE^UbcEQ+��

"�� � �FVYJVG� NOPHFEQV� x� PWKUWKWYIE�
\EFEYPTP�JVZJVaEJIG�WOVJKNPOWJPTP�JVFPTV>��

'�� � �RKPLIE� JVFPTPYRE� KWVYLI�
WOVJKNPOWJPTP�JVFPTV>��

0�� � �E_EFVJIE� OETIPJVF]JRX� YFVKWEM�
PWaIWRYVW]KG� NP� NPYP^U� JVNOVYFEJIM�
OVKXP^PY�WOVJKNPOWJPTP�JVFPTVD�W��E��JV�LVLIE�
JU_^R� HRFI� NPWOVaEJR� ^VJJRE� ^EJE_JRE�
KOE^KWYV���

��� '#"%� TP^V� Y� �PKKII� XPWGW� PWQEJIW]�
WOVJKNPOWJRM� JVFPT�� �EMaVK� ETP�
KPHIOVEQPKW]� QEJEE� 2#� NOP\EJWPY� I� ^FG�
TPKU^VOKWYV� PJ� GYFGEWKG� JE� PaEJ]�
`[[ELWIYJRQ���ETP^JG�ETP�^PF_JR�NFVWIW]�
NPOG^LV� 52� QIFFIPJPY� aEFPYELD� V� NFVWGW�
WPF]LP� '#� QIFFIPJPY� YFV^EF]\EY� VYWP��
�OE^FP_EJIG� U_E� JVNOVYFEJR� Y�
NOVYIWEF]KWYPD� OVKKLVZVF� TFVYV� LPQIWEWV�
�PK^UQR� NP� WOVJKNPOWU� 
YTEJIM�
	PKLYIaEY�� �� `WPW� JVFPT� JU_JP� ZVQEJIW]�
^PNPFJIWEF]JRQ� VL\IZPQ� JV� WPNFIYPD� WVL�
LVL� `WP� ^EMKWYUbcVG� bOI^IaEKLVG�
LVWETPOIG�� �E[WENOP^ULWRD� PWJPKGcIEKG� L�
NP^VL\IZJRQ+�

� � VYWPQPHIF]JRM�HEJZIJ>�
� � QPWPOJRE� QVKFV� 3^FG� ^YITVWEFEM�

^IZEF]JPTPD�LVOHbOVWPOJPTP�WINV4>�
� � NOGQPTPJJRM�HEJZIJ>�
� � ^IZEF]JPE�WPNFIYP�
�V_JRM� QPQEJWD� JV� LPWPORM� KFE^UEW�

PHOVWIW]� YJIQVJIE+� OPKKIMKLIE�
VYWPYFV^EF]\R� U_E� KEMaVK� [VLWIaEKLI�
LPQNEJKIOUbW� NOP^VY\VQ� WPNFIYV�
^EMKWYUbcIE�VL\IZR�JV�HEJZIJ��

�OPIZYP^IWEF]� NP^VL\IZJRX�
JE[WENOP^ULWPYD� OEVFIZPYVY� NPLUNVWEFb�
WPNFIYPD� ^PF_EJ� ^P� '2�TP� aIKFV� QEKG\VD�
LPWPORM� KFE^UEW� ZV� NOPSE^SIQ� JVFPTPYRQ�
NEOIP^PQD� NEOEaIKFIW]� KUQQU� VL\IZV� Y�
Hb^_EW�3N��0�KW��'#5�����/4��

�KaIKFEJIE� VL\IZV� PKUcEKWYFGEWKG� Y�
NOIYGZLE� L� "� WPJJE� JE[WENOP^ULWV�� �L\IZ�
JVaIKFGEWKG�JV�WPNFIYPD�LVL�NOVYIFPD�Y�^EJ]�
PWTOUZLI� NPLUNVWEFb� 3N�� '� KW�� "=2� ��� �/D�
NIK]QP�	IJ[IJV��/�PW�"5�#"�'#"#�y�#0�# �
#%p#04�� �FVWEF]cILVQI�VL\IZPY�JV�HEJZIJ� I�
IJRE� JE[WENOP^ULWR� IZ� ULVZVJJPTP� NEOEaJG�
GYFGbWKG� bOI^IaEKLIE� FI\V� I� ��D� LPWPORE�
OEVFIZUbW� NOPIZYE^EJJRE� IQI� NP^VL\IZJRE�
WPYVOR��

�� KFUaVE� EKFI� WPNFIYP� IZTPWPYFEJP� IZ�
^VYVF]aEKLPTP� KRO]G� I� NEOE^VJP�
POTVJIZV\IID� FIHP� [IZFI\UD� JE� IQEbcEQU�
KYI^EWEF]KWYV� JV� YRNUKL� JE[WENOP^ULWPYD�
VL\IZJRE� KHPOR� ^PF_JR� NEOEaIKFGW]KG� Y�
Hb^_EW� NEOEOVHPWaILPQ� KRO]G�� �L\IZR� JV�
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HEJZIJ�WVL_E�NFVWGW�bOI^IaEKLIE�FI\V�I����
JV� 
����� �V� ^VJJRM� QPQEJW� 
���� JE�
ZVQEJGEW�NFVWE_JRX�PHGZVWEF]KWYD�P�LPWPORX�
I^EW�OEa]��

	IJWOVJK� �PKKII� OVKKQVWOIYVbW�
YPZQP_JPKW]� ZVQEJR� WOVJKNPOWJPTP� JVFPTV�
^FG� VYWPQPHIFEM�JV� `LPFPTIaEKLIM� KHPO�� ��
YE^PQKWYE� KPHIOVbWKG� NP^TPWPYIW]�
PHPKJPYVJIE� \EFEKPPHOVZJPKWI� ^VJJPM�
IJI\IVWIYR�� &WV� OVHPWV� YE^EWKG� Y� OVQLVX�
o�OVJKNPOWJPM� KWOVWETII� ^P� '#0#� TP^VoD�
UWYEO_^EJJPM� NOVYIWEF]KWYPQ� �/D� LPWPOVG�
NOE^UKQVWOIYVEW� I� HPFEE� SIOPLPE�
NOIQEJEJIE� `LPJPQIaJRX� WOVJKNPOWJRX�
KOE^KWY��

�� KFUaVE� NEOEXP^V� JV� `LPFPTIaEKLIM�
JVFPT� ^FG� ETP� OVKaEWV� ^PKWVWPaJP� HU^EW�
YYEKWI�LPJKWOULWIYJRE�NVOVQEWOR�QVSIJR�
NP�YRHOPKVQ�UTFELIKFPTP�TVZVD�ULVZVJJRE�Y�
NVKNPOWE�WEXJIaEKLPTP�KOE^KWYV��

�VLFbaEJIE�
�V� KETP^JGSJIM� ^EJ]� WOVJKNPOWJRM�

JVFPT�Y�KWPIQPKW]�HEJZIJV�JE�YLFbaEJD�XPWG�
^ENUWVWR��PK^UQR�JEP^JPLOVWJP�YRXP^IFI�K�
WVLPM� IJI\IVWIYPM�� �OE^FVTVEQVG�
^ENUWVWVQI� ZVQEJV� WOVJKNPOWJPTP� JVFPTV�
VL\IZVQID� NP� IX� QJEJIbD� NPZYPFIFV� HR�
P^JPYOEQEJJP�LPQNEJKIOPYVW]� I� JVJPKIQRM�
^POPTVQ�UcEOHD�I�YOE^�`LPFPTII�PW�KTPOVJIG�
WPNFIYVD� WVL� LVL� PNFVWV� HEJZIJV�
NOPIZYP^IWKG� NOPNPO\IPJVF]JP� ETP�
OVKXP^PYVJIb��

�VLPJP^VWEFI� ZVJIQVbWKG� NPIKLVQI�
VF]WEOJVWIYJRX� KNPKPHPY� YZIQVJIG� K�
YFV^EF]\EY� WOVJKNPOWV� UcEOHVD� JVJPKIQPTP�
^POPTVQ� 3JVNOIQEOD� NUWEQ� YYE^EJIG�
`LPFPTIaEKLPTP�JVFPTV4���

������VLUb� IJI\IVWIYU� OVZOVHVWRYVbW�
Y�KPPWYEWKWYII� K�WOVJKNPOWJPM� KWOVWETIEM�
^P�'#0#� TP^VD� LPWPOVG� NOE^UKQVWOIYVEW�
KJI_EJIE� `JEOTPEQLPKWI�WOVJKNPOWV�I�HPFEE�
SIOPLPE� NOIQEJEJIE� `LPJPQIaJRX�
WOVJKNPOWJRX�KOE^KWY��

�
�
�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"�� �PHLPYV� <�� ��D� �PLVOEYV� ��� ���

�OVYPYRE�NOPHFEQR�WOVJKNPOWJPTP�JVFPTV�Y�
�PKKIMKLPM� /E^EOV\II� v�ELKWw� pp�
�LWUVF]JRE� NOPHFEQR� NOVYV+� QVWEOIVFR� )~�
	E_^UJVO�� JVUa�� LPJ[�� 3T�� 	PKLYVD� JPGHO]�
'#"2�T�4��x�	�+��ULI��E^ID�'#"2��x���� 2� (��
'�� �VLPJ� �PKKIMKLPM� /E^EOV\II� PW� "(�"#�="�
@�" 2=�"����^POP_JRX�[PJ^VX�Y��PKKIMKLPM�
/E^EOV\II���

0��OVJKNPOWJRM� JVFPT� ZVQEJGW� VL\IZPQ�
JV� WPNFIYP� Y� '#"%pp�PKKIMKLVG� TVZEWVD� '#"2�
€C•+� Š}}k+ppddd�iu�i•p'#"2p#'p'%psrqhu�lt}e�
rshsl�Š}ƒq� 3^VWV� PHOVcEJIG+"5�""�'#" �T�4�
5�� �[I\IVF]JRM� KVMW� /E^EOVF]JPM�
JVFPTPYPM� KFU_HR�
€C•+Š}}kl+ppddd�srqhu�i•pis� 3^VWV�
PHOVcEJIG+� "5�""�'#" �T�4�
�
�
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�PYEOSEJKWYPYVJIE� WEXJPFPTIM�
KP\IVF]JPM� ZVcIWR� JVKEFEJIG� GYFGEWKG� JV�
KETP^JGSJIM� ^EJ]� E^YV� FI� JE� KVQPM�
VLWUVF]JPM� WEQPM� IZ� YKEXD� NPKLPF]LU�
OEVF]JVG� KIWUV\IG� JV� KPYOEQEJJPQ� `WVNE� Y�
�PKKII� WVLPYVD� aWP� NPFP_EJIE� KWVOSETP�
NPLPFEJIG� JVSIX� KPPWEaEKWYEJJILPY� I� YKEX�
WEXD�LWP�LOPQE�KP\IVF]JRX�YRNFVW�JE� IQEEW�
IJPTP� IKWPaJILV� KOE^KWY� KUcEKWYPYVJIGD�
NPIKWIJE� WOVTIaEKLPE�� �OVMJE� JIZLIM�
UOPYEJ]� NEJKIPJJPTP� PHEKNEaEJIG� ^FG�
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NP^VYFGbcETP� HPF]SIJKWYV� NP_IFRX� I�
JEWOU^PKNPKPHJRX� TOV_^VJD� JE�
TVOVJWIOUbcIM� ^V_E� [IZIPFPTIaEKLPTP�
QIJIQUQVD� JEPHXP^IQPTP� ^FG� YR_IYVJIG�
aEFPYELVD� JIaWP_JRE� OVZQEOR� QJPTIX�
NPKPHIM� I� WVL� JVZRYVEQRX�
LPQNEJKV\IPJJRX� YRNFVWD� UHPTIM� UOPYEJ]�
KP\IVF]JPTP� PHKFU_IYVJIGD� KPZ^VbcIE�
FIS]� IFFbZIb� KP\IVF]JPM� ZVcIWRD�
NOEYOVWIFI� JVIHPFEE� KP\IVF]JP� UGZYIQRE�
KFPI�JVKEFEJIG�Y�ZVFP_JILPY�`LPJPQIaEKLIX�
OE[POQ�Y�KWOVJE���

�PFP_EJIE� UKUTUHFGEWKG�WVL_E�WEQD�aWP�
JV� [PJE� `LPJPQIaEKLPTP� PHJIcVJIG�
JVKEFEJIG� KPZ^VbWKG� KIKWEQR�
NOIYIFETIOPYVJJRX� NEJKIMD� QJPTPPHOVZJRX�
KP\IVF]JRX� F]TPWD� TFVYJRQ� PHOVZPQD� ^FG�
NOE^KWVYIWEFEM� YKEX� KWOULWUO� YFVKWI�
JEZVYIKIQP� PW� UOPYJG� ^PXP^VD� OEVFIZUEQRE�
aEOEZ�KIKWEQU�KP\IVF]JPTP�PHEKNEaEJIGD�aWP�
^EFVEW�`WU�KIKWEQU�aOEZYRaVMJP�^POPTPM�^FG�
TPKU^VOKWYV��&WPD�Y�KYPb�PaEOE^]D�NOIYP^IW�L�
[IJVJKPYPM� JEPHEKNEaEJJPKWI� OEVFIZV\II�
JPOQ� ZVLPJPYD� V^OEKPYVJJRX� YKEQU�
JVKEFEJIbD� Y� KYGZI� K� aEQ� IX� ^EMKWYIE�
[VLWIaEKLI�NOIPKWVJVYFIYVEWKG��

�� NPKFE^JEE� YOEQG� YKE� HPF]SUb�
NPNUFGOJPKW]D� LVL� JV� QE_^UJVOP^JPQ�
UOPYJED�WVL�I�YJUWOI�JVSEM�KWOVJR�NPFUaVEW�
WVLPM� WEOQIJD� LVL� KP\IVF]JVG� ZVcIWV�
JVKEFEJIG�� �� JVSEM� KWOVJE� `WPW� WEOQIJ�
NPFUaIF�SIOPLPE�OVKNOPKWOVJEJIE�Y�KYGZI�K�
NEOEIQEJPYVJIEQ� KIKWEQR� POTVJPY�
KP\IVF]JPTP�PHEKNEaEJIG�Y�KIKWEQU�POTVJPY�
KP\IVF]JPM�ZVcIWR�JVKEFEJIG�3"=='�T�4��

�PKU^VOKWYEJJVG� KIKWEQV� KP\IVF]JPTP�
PHEKNEaEJIG� ZVLPJP^VWEF]JP� ZVLOENFEJV� I�
[UJL\IPJIOUEW� Y� PNOE^EFEJJRX� NOVYPYRX�
OVQLVX� NUWEQ� OEVFIZV\II� KUHmELWVQI�
KPPWYEWKWYUbcIX� NOVYPPWJPSEJIM� KYPIX�
NOVY� I� PHGZVJJPKWEM�� �VLIQ� PHOVZPQD� `WV�
KIKWEQV� NOE^KWVYFGEW� KPHPMD� NOE_^E� YKETPD�
NOVYPYPE� PHOVZPYVJIED� IQEbcEE�
QJPTPUOPYJEYRM� XVOVLWEO�� �V� YRKSEQ�
UOPYJE� PJP� KPKWPIW� IZ� ZVLPJP^VWEF]JP�
ZVLOENFEJJRX�KIKWEQ+��

�� [IJVJKIOPYVJIG� KP\IVF]JPTP�
PHEKNEaEJIG>��

�� UNOVYFEJIG>��
�� QVWEOIVF]JPTP� PHEKNEaEJIG� I�

KP\IVF]JPTP� PHKFU_IYVJIG� JVKEFEJIG�� &WP�
LPQNFELKJPE� QE_PWOVKFEYPE� NOVYPYPE�
PHOVZPYVJIED� JPOQR� LPWPOPTP� YXP^GW� Y�
OVZFIaJRE�PWOVKFEYRE�NOVYPYRE�KIKWEQR�,�Y�
[IJVJKPYPED�V^QIJIKWOVWIYJPE�NOVYPD�NOVYP�
KP\IVF]JPTP�PHEKNEaEJIG��

�FE^UbcIM� UOPYEJ]� KP\IVF]JPTP�
PHEKNEaEJIG� LVL� KIKWEQJPTP� NOVYPYPTP�
PHOVZPYVJIG�,�PWOVKFEYPMD�NPKLPF]LU�JPOQRD�
OETUFIOUbcIE� PWJPSEJIG� NP�
[IJVJKIOPYVJIbD� UNOVYFEJIbD� KP\IVF]JPQU�
PHEKNEaEJIb� TOV_^VJD� PWJPKGWKG� L�
OVZFIaJRQ�PWOVKFGQ�NOVYV��

�� NOVYPYPM� KIKWEQE� KP\IVF]JPTP�
PHEKNEaEJIG� EKW]� I� YJUWOIPWOVKFEYPM�
UOPYEJ]�� �VLD� Y� [IJVJKPYPQ� NOVYE� QP_JP�
YR^EFIW]� NP^KIKWEQR� [IJVJKIOPYVJIG�
OVKXP^PY�JV�KP\IVF]JPE�PHEKNEaEJIE�ZV�KaEW�
\EJWOVFIZPYVJJRX�YJEHb^_EWJRX�LOE^IWJP�
[IJVJKPYRX�KIKWEQ�3�EJKIPJJPTP�[PJ^V��/D�
/PJ^V� KP\IVF]JPTP� KWOVXPYVJIG� �/D�
�PKU^VOKWYEJJPTP� [PJ^V� ZVJGWPKWI�
JVKEFEJIG� �/D� [PJ^PY� PHGZVWEF]JPTP�
QE^I\IJKLPTP� KWOVXPYVJIG4>� ZV� KaEW�
[E^EOVF]JPTP� Hb^_EWV>� ZV� KaEW� Hb^_EWPY�
KUHmELWPY� �/>� ZV� KaEW� QEKWJRX� Hb^_EWPY� I�
KOE^KWY� POTVJIZV\IM>� ZV� KaEW� [PJ^PY�
KP\IVF]JPM�NP^^EO_LI�JVKEFEJIG����KIKWEQE�
QVWEOIVF]JPTP� PHEKNEaEJIG� I� KP\IVF]JPTP�
PHKFU_IYVJIG� TOV_^VJD� ZVLOENFEJJPM�
JPOQVQI� NOVYV� KP\IVF]JPTP� PHEKNEaEJIGD�
PWJPKIWEF]JP� KVQPKWPGWEF]JRQI� GYFGbWKG�
NP^KIKWEQR+��

��NEJKIPJJPTP�PHEKNEaEJIG>��
�� PHEKNEaEJIG� TOV_^VJ� NPKPHIGQI� I�

LPQNEJKV\IGQID��
��QE^I\IJKLPM�NPQPc]b�I�FEaEJIEQD��
��KP\IVF]JRQI�UKFUTVQID��
���F]TPWVQI��
�P\IVF]JVG� 3KP\IVF]JP�

OEVHIFIWV\IPJJVG4� [UJL\IG� KP\IVF]JPTP�
PHEKNEaEJIG� KNPKPHKWYUEW� NP^^EO_VJIb�
KP\IVF]JPTP� KWVWUKV� TOV_^VJ� NOI�
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JVKWUNFEJII� OVZFIaJRX� KP\IVF]JRX� OIKLPY�
3HPFEZJID� IJYVFI^JPKWID� KWVOPKWID� KQEOWI�
LPOQIF]\VD� HEZOVHPWI\RD� HE^JPKWI4� NUWEQ�
NOE^PKWVYFEJIG� OVZFIaJRX� YI^PY�
QVWEOIVF]JPTP� PHEKNEaEJIGD� KP\IVF]JRX�
UKFUTD� F]TPW� K� \EF]b� NP^^EO_VJIG�
^PKWPMJPTP�UOPYJG�_IZJI�I�NOE^UNOE_^EJIG�
PHJIcVJIG�� �� NPQPc]b� KP\IVF]JPM�
[UJL\II� PKUcEKWYFGEWKG� I�
OEVHIFIWV\IPJJPE� JVNOVYFEJIE� KP\IVF]JPTP�
PHEKNEaEJIGD� \EF]b� LPWPOPTP� GYFGEWKG�
YPKKWVJPYFEJIE� 3NPFJPKW]b� FIHP� aVKWIaJP4�
NPFJP\EJJPM� _IZJE^EGWEF]JPKWI� aEFPYELVD�
NPZYPFGbcEM� EQU� PHUaVW]KGD� WOU^IW]KGD�
PHcVW]KG�K�^OUTIQI�Fb^]QID�KVQPKWPGWEF]JP�
KEHG�PHKFU_IYVW]�I�W�^��

�NOVYFEJIE� KP\IVF]JPM� ZVcIWR�
JVKEFEJIG� V^QIJIKWOV\II� �UOaVWPYKLPTP�
OVMPJV� T�� �EFGHIJKLV� 3^VFEE� ,� �NOVYFEJIE4�
GYFGEWKG� KWOULWUOJRQ� NP^OVZ^EFEJIEQ�
V^QIJIKWOV\II� �UOaVWPYKLPTP� OVMPJV� T���
�EFGHIJKLVD� YXP^IW� Y� E^IJUb� KIKWEQU�
KP\IVF]JPM� ZVcIWR� JVKEFEJIG� T��
�EFGHIJKLVD� PKUcEKWYFGEW� [UJL\II� NP�
OESEJIb� YPNOPKPY� QEKWJPTP� ZJVaEJIG� Y�
K[EOE� KP\IVF]JRX� PWJPSEJIMD� V� WVL� _E� NP�
IKNPFJEJIb� NEOE^VJJRX� TPKU^VOKWYEJJRX�
NPFJPQPaIM� Y� PHFVKWI� KP\IVF]JPM� ZVcIWR�
JVKEFEJIG� JV� WEOOIWPOII� �UOaVWPYKLPTP�
OVMPJV�T���EFGHIJKLV��

�KJPYJPM� ZV^VaEM� UNOVYFEJIG� GYFGEWKG�
OEVFIZV\IG� JV� WEOOIWPOII� �UOaVWPYKLPTP�
OVMPJV� T�� �EFGHIJKLV� E^IJPM�
TPKU^VOKWYEJJPM� KP\IVF]JPM� NPFIWILI� Y�
K[EOE� KP\IVF]JPM� ZVcIWR� JVKEFEJIG�
3NOE^PKWVYFEJIG�QEO�KP\IVF]JPM�NP^^EO_LID�
PLVZVJIG� TPKU^VOKWYEJJPM� KP\IVF]JPM�
NPQPcI4� Y� OVQLVX� NEOE^VJJRX� POTVJVQ�
QEKWJPTP� KVQPUNOVYFEJIG� PW^EF]JRX�
TPKU^VOKWYEJJRX� NPFJPQPaIMD� OEVFIZV\IG�
YPNOPKPY� QEKWJPTP� ZJVaEJIG� Y� K[EOE�
KP\IVF]JRX�PWJPSEJIM��

�V� KETP^JGSJIM� ^EJ]� Y� ^EGWEF]JPKWI�
�NOVYFEJIG� KP\IVF]JPM� ZVcIWR� JVKEFEJIG�
�^QIJIKWOV\II� �UOaVWPYKLPTP� OVMPJV�
NOIPOIWEWJRQ� JVNOVYFEJIEQ� KP\IVF]JPM�
NPFIWILI� GYFGEWKG� KP\IVF]JVG� NP^^EO_LV�

NP_IFRXD� IJYVFI^PY� I� KEQEM� K� ^EW]QI�� ��
'##2�TP^V�PKUcEKWYFEJ�NEOEYP^�JVWUOVF]JRX�
F]TPW� 3LOPQE� F]TPW� JV� PNFVWU� _IFIcJP�
LPQQUJVF]JRX�UKFUT4D�Y�^EJE_JUb�[POQU����
'##%� TP^V� KUHKI^II� JV� PNFVWU� _IF]G� I�
LPQQUJVF]JRX� UKFUT� NOE^PKWVYFGbWKG� Y�
[POQE� NEOKPJI[I\IOPYVJJPM� YRNFVWR�
NPFUaVWEFb��

�EGWEF]JPKW]� KIKWEQR� KP\IVF]JPM�
ZVcIWR� JVKEFEJIG� JVNOVYFEJV� JV�
NP^^EO_VJIE�NOIEQFEQPTP�UOPYJG�I�LVaEKWYV�
_IZJI� QVFPPHEKNEaEJJRX� I� QVFPIQUcIX�
_IWEFEMD�KQGTaEJIE�PWOI\VWEF]JPTP�YFIGJIG�
KP\IVF]JP�`LPJPQIaEKLPM� JEKWVHIF]JPKWI�
JV�IX�_IZJE^EGWEF]JPKW]��

�^JIQ� IZ� YV_JEMSIX� JVNOVYFEJIM� Y�
PHFVKWI� KP\IVF]JPM� ZVcIWR� JVKEFEJIG�
GYFGEWKG� OVHPWV� K� JEKPYEOSEJJPFEWJIQI�� ��
\EF]b� VJVFIZV� ^EGWEF]JPKWI� �NOVYFEJIG� Y�
^VJJPM� K[EOED� V� WVL_E� K� \EF]b� YRGYFEJIG�
NOPHFEQ� Y� PHFVKWI� KP\IVF]JPM� ZVcIWR�
JEKPYEOSEJJPFEWJIXD� NOP_IYVbcIX� JV�
WEOOIWPOII� �UOaVWPYKLPTP� QUJI\INVF]JPTP�
OVMPJV� HRF� POTVJIZPYVJ� PNOPK� KOE^I�
KPWOU^JILPY� �NOVYFEJIG� KP\IVF]JPM�
ZVcIWR�� �� PNOPKE� NOIJGFI� UaVKWIE� '#�
KNE\IVFIKWPY��NOVYFEJIG��

�P� QJEJIb� HPF]SIJKWYV� PNOPSEJJRXD�
PKJPYJVG�ZV^VaV�POTVJPY�KP\IVF]JPM�ZVcIWR�
Y� OVHPWE� K� JEKPYEOSEJJPFEWJIQI� ,�
PHEKNEaEJIE� IX� QVWEOIVF]JPTP�
HFVTPNPFUaIG�� '2•� PNOPSEJJRXD� KaIWVbWD�
aWP� ZV^VaEM� POTVJPY� KP\IVF]JPM� ZVcIWR�
GYFGEWKG�KPXOVJEJIE�Z^POPY]G�^EWEM���

�
�����
���������2�
��
�0���#9���
���
���������������
����

���
��

�
 �����
��1�c��9����������	���
�#
�����
������	����

 ����&��

�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


�
�
�

�P� ^VJJRQ� PNOPKVD� _IWEFI� TPOP^V�
P\EJIYVbW�UOPYEJ]�_IZJI�KYPEM�KEQ]I�LVL+�

��YRKPLIM�,�#�3#•4�
��KOE^JIM�,�%�30#•4�
��JIZLIM�,�"'�3%#•4�
��ZV�aEOWPM�HE^JPKWI�,�'�3"#•4��
�
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�JVFIZ� ^EGWEF]JPKWI� �NOVYFEJIG�

KP\IVF]JPM� ZVcIWR� JVKEFEJIG�
V^QIJIKWOV\II� �UOaVWPYKLPTP� OVMPJV� T��
�EFGHIJKLVD� V� WVL_E� NOPYE^EJJRM� KOE^I�
KPWOU^JILPY� �NOVYFEJIG� KP\IVF]JPM�
ZVcIWR� JVKEFEJIG� V^QIJIKWOV\II�
�UOaVWPYKLPTP� OVMPJV� T�� �EFGHIJKLVD� PNOPK�
NPZYPFIF�YR^EFIW]�KFE^UbcIE�NOPHFEQR+�

�� JEYRKPLIM� UOPYEJ]� _IZJI� JVKEFEJIG�
QUJI\INVF]JPTP�OVMPJV>��

�� JE^PKWVWPaJVG� OVHPWV� POTVJPY�
�NOVYFEJIG� Y� PHFVKWI� KP\IVF]JPM� ZVcIWR�
^EWEM�

�ESEJIE�^VJJRX�NOPHFEQ�YPZQP_JP�NOI�
UKFPYII� OVZOVHPWLI� I� OEVFIZV\II� \EFEYRX�
NOPTOVQQD� I� ZVLPJPY� NP� NP^^EO_LE�
KP\IVF]JP�JEZVcIcEJJRX�TOUNN�JVKEFEJIG�K�
NOIYFEaEJIEQ� KOE^KWY� LVL� QUJI\INVF]JPTP�
Hb^_EWVD�WVL� I�^PNPFJIWEF]JRX� IKWPaJILPY�
[IJVJKIOPYVJIG��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"�� �UKVLPYD� ��� ��� �KWPOIG� NEJKIPJJPTP�
PHEKNEaEJIG� I� KP\IVF]JPTP� KWOVXPYVJIG� Y�
�PKKII� p� ����� �UKVLPY�� �� 	�+� �VJLW�
�EWEOHUOTKLIM� TPKU^VOKWYEJJRM� IJKWIWUW�
NKIXPFPTII�I�KP\IVF]JPM�OVHPWRD�'#"#����'%#�
{��

'�� �P\IVF]JVG� ZVcIWV� KEQ]I��
�PYEOSEJKWYPYVJIE� QEXVJIZQV� NOVYPYPTP�

OETUFIOPYVJIG�� �� 	�+� �EFPYPM� ^YPOD� '#"2�� ��
" %�{��

0�� �P\IVF]JVG� OVHPWV�� �� 	�+� /EJILKD�
'#"#����2 %�{��

5�� �P\IVF]JVG� `J\ILFPNE^IG�� �� 	�+�
�PF]SVG� �PKKIMKLVG� `J\ILFPNE^IGD� '#"%�� ��
55#�{��

2�� Š}}kl+pp{Šeqrjƒts�i•pi•p…•i{Šr}hŒl…he�
•kirŒqeste�lh{trqshŽ�”rlŠ{Št}Ž�
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������PFFE^_�NOVYV�I�`LPJPQILI��

�
�EHEKWPIQPKW]� NOP^UL\II� YV_JEMSIM�

NPLVZVWEF]�`LPJPQIaEKLPM�`[[ELWIYJPKWI�En�
NOPIZYP^KWYV�� �JV� PWOV_VEW� YKE� KWPOPJR�
XPZGMKWYEJJPM� ^EGWEF]JPKWI� I� JVLVNFIYVEW�
OEZUF]WVWR�YKEX�NOPIZYP^KWYEJJRX�OEKUOKPY��
�W�En�UOPYJG�ZVYIKGW�[IJVJKPYRE�OEZUF]WVWR�
^EGWEF]JPKWI� NOE^NOIGWIGD� WEQNR�
OVKSIOEJIG� YPKNOPIZYP^KWYVD� [IJVJKPYPE�
KPKWPGJIE��

�EHEKWPIQPKW]� NPLVZRYVEW� YKE� VKNELWR�
NOE^NOIGWIG� Y� POTVJIZV\II� NOPIZYP^KWYV�
WPTP� IFI� IJPTP� NOP^ULWV�� �Z� `WPTP� KFE^UEWD�
aWP� EKFI� KEHEKWPIQPKW]� LPJLUOEJWPY� WVLPTP�
_E� IFI� IJPTP� NOPIZYP^KWYV� �� JI_ED� WP� `WP�
PZJVaVEWD� aWP� NOPIZYP^KWYP� I� KHRW� HRFI�
POTVJIZPYVJJR�JEOV\IPJVF]JP��


EF]�OVHPWR�ZVLFbaVEWKG�Y�PNOE^EFEJIE�
NUWEM�KJI_EJIG�KEHEKWPIQPKWI��

�� KPPWYEWKWYII� K� \EF]b� HU^U� OESVW]KG�
KFE^UbcIE�ZV^VaI+�

"� � �OPVJVFIZIOPYVW]� [POQIOPYVJIE�
KEHEKWPIQPKWI� NOP^UL\IID� Y� W�a�� Y�����������������
������EOYIK	E^„��

'� � �VZOVHPWVW]� NOE^FP_EJIE� NP�
KJI_EJIb�KEHEKWPIQPKWI�NOP^UL\II�

�OE^QEWPQ� IKKFE^PYVJIG� GYFGEWKG�
[POQIOPYVJIE� KEHEKWPIQPKWI� NOP^UL\II�
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POTVJIZV\IID� V� PHmELWPQ� IKKFE^PYVJIG� ,�
������EOYIK	E^„��

	EWP^VQI� IKKFE^PYVJIG� Y� OVHPWE�
KFU_VW+� KIKWEQJRM� NP^XP^D� QEWP^�
KWVWIKWILID� V� WVL_E� `LPJPQILP�
QVWEQVWIaEKLIM�QEWP^��

�EHEKWPIQPKW]�NOP^UL\II�3OVHPWD�UKFUT4�
�� `WP� KWPIQPKWJVG� P\EJLV� IKNPF]ZUEQRX� Y�
NOP\EKKE� NOPIZYP^KWYV� NOP^UL\II�
NOIOP^JRX� OEKUOKPYD� KRO]GD� QVWEOIVFPYD�
WPNFIYVD� `JEOTIID� PKJPYJRX� [PJ^PYD�
WOU^PYRX�OEKUOKPYD�V�WVL_E�^OUTIX�ZVWOVW�JV�
En� NOPIZYP^KWYP� I� OEVFIZV\Ib�� 
n� OEVF]JPE�
PNOE^EFEJIE� JV� NOE^NOIGWII� JEPHXP^IQP�
^FG+�

� � QVOLEWIJTPYRX� IKKFE^PYVJIM� I�
NOIJGWIG� JV� IX� PKJPYE� OESEJIG� P� JVaVFE�
NOPIZYP^KWYV�JPYRX�IZ^EFIM�K�JVIQEJ]SIQI�
ZVWOVWVQI>�

� � PNOE^EFEJIE� KWENEJI� YFIGJIG�
PNOE^EFnJJRX� KWVWEM� ZVWOVW� JV�
KEHEKWPIQPKW]�NOP^UL\II>�

� � \EJPPHOVZPYVJIG>�
� � NOVYIF]JPTP� PNOE^EFEJIG�

[IJVJKPYRX� OEZUF]WVWPY� OVHPWRD� V�
KPPWYEWKWYEJJPD� I� JVFPTPPHFP_EJIE�
NOIHRFI��

�VWOVWRD� PHOVZUbcIE� KEHEKWPIQPKW]�
NOP^UL\II� TOUNNIOUbWKG� Y� KPPWYEWKWYII� K�
IX� `LPJPQIaEKLIQ� KP^EO_VJIEQ� NP�
KFE^UbcIQ�`FEQEJWVQ+�

� � QVWEOIVF]JRE� ZVWOVWR� 3ZV� YRaEWPQ�
KWPIQPKWI�YPZYOVWJRX�PWXP^PY4>�

� � ZVWOVWR�JV�PNFVWU�WOU^V>�
� � PWaIKFEJIG�JV�KP\IVF]JRE�JU_^R>�
� � VQPOWIZV\IG�PKJPYJRX�[PJ^PY>�
� � NOPaIE�ZVWOVWR��
�JI_EJIE� ZVWOVW� NOI� [POQIOPYVJII�

KEHEKWPIQPKWI�Y�K[EOE�NEOENOP^V_�GYFGEWKG�
P^JPM�IZ�YV_JEMSIX�ZV^Va�� �FE^UEW�IQEW]�Y�
YI^UD� aWP� KJI_EJIE� KEHEKWPIQPKWI�
NOP^UL\II� �� `WP� JE� P^JPOVZPYRM� VLWD� V�
NPYKE^JEYJRM� NOP\EKKD� WOEHUbcIM�
KIKWEQJPTP� NP^XP^V� I� E^IJPTP� UNOVYFEJIG��
	EWP^R� KJI_EJIG� ZVWOVW� PNOE^EFGbWKG� IX�
XVOVLWEOPQ�� �VNOIQEOD� QEFLIE� PNWPYILI�

KPLOVcVbW� ZVWOVWR� ZV� KaEW� PWLVZV� PW�
OELFVQRD� W�L�� LOUNJRE� PNWPYILI� NOPYP^GW�
PHSIOJUb�OELFVQU��

�KJPYJRE� JVNOVYFEJIG� KJI_EJIG�
KEHEKWPIQPKWI�Y�K[EOE�WPOTPYFI+�

� � KPLOVcEJIE�PWXP^PY�I�NPWEO]>�
� � KJI_EJIE� LPFIaEKWYV� KNIKVJIG�

NPOaI�WPYVOPY>�
� � YJE^OEJIE� JPYRX� YI^PY� WPYVOPY�

ZVQEJIWEFEM>�
� � KJI_EJIE� ZVWOVW� NP� KWVW]E�

˜�VOVHPWJVG�NFVWV™>�
� � KJI_EJIE�OVKXP^PY�JV�^YITVWEF]JUb�

`JEOTIb� Y� OEZUF]WVWE� NOVYIF]JPTP� NP^HPOV�
QPcJPKWEM�PHPOU^PYVJIG>�

� � UQEJ]SEJIE� OVKXP^PY� JV� OEQPJW�
PHPOU^PYVJIG� NUWEQ� NOIQEJEJIG�
NOPTOEKKIYJRX�QEWP^PY�OEQPJWV>�

� � KJI_EJIE�WPOTPYRX�OVKXP^PY�
� � VLWUVFIZV\IG� 3PNWIQIZV\II4�

^PTPYPOJRX�PHGZVWEF]KWY�K�NPKWVYcILVQI�
�VKKQPWOIQ� KJI_EJIE� KEHEKWPIQPKWI� ZV�

KaEW� VLWUVFIZV\II� 3PNWIQIZV\II4�
^PTPYPOJRX�PHGZVWEF]KWY�K�NPKWVYcILVQI�JV�
POTVJIZV\II� ���� ��EOYIK	E^„��� ����
��EOYIK	E^„�� PKUcEKWYFGEW� QEFLPPNWPYRE�
I�OPZJIaJRE�NPKWVYLI�KOE^KWY�OEVHIFIWV\II�
JV� ^PQ� LFIEJWUD� V� WVL_E� Y� QE^I\IJKLIE�
UaOE_^EJIG� I� NVJKIPJVWR� T�� �EFGHIJKLVD�
�EFGHIJKLPM� PHFVKWI� I� Y� KPKE^JIE� K�
�EFGHIJKLPM�PHFVKW]b�OETIPJR��

�KJPYJPM�\EF]b�LPQNVJII�GYFGEWKG+�
� �NOP^YI_EJIE� KOE^KWY� OEVHIFIWV\II� JV�

ORJLE�T���EFGHIJKLVD��EFGHIJKLPM�PHFVKWID�Y�
KPKE^JIX�OETIPJVX>�

� �LVaEKWYEJJRM�I�KYPEYOEQEJJRM�NP^XP^�
L�NPWOEHIWEFGQ�I�NPKWVYcILVQ��

�PQNVJIG� ���� ��EOYIK	E^„�� IQEEW�
NPKWVYcILPY�Y�T��	PKLYV+�

"� � ���� o����&�� ��
�����o
� "'"2=%D�T��	PKLYVD�UFI\V��POHUJPYVD�
^PQ�'�KWOPEJIE�'#5D�`WV_�"#�NPQ�)�LPQJVWV�"�
V"�

'� � ����o�YVFVJWo� "" 52'D� T��
	PKLYVD�0�G�	RWIcIJKLVG�UFD�^��0D�KWO��"�
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0�� ����o�WK�QE^o� T�� 	PKLYVD� UF��
�PHJEJKLVGD�^��'"D�KWO��'�

5�� ����o�VUF]��VOWQVJJo� T�� 	PKLYVD�
UF���P_EYJIaEKLVGD�^�� D�KWO��"�

2�� ���� o�PQNVJIG� �PFJRSLPo
� "'=055D� T�� 	PKLYVD� UF�� 
JIKEMKLVGD�
^�2D�

�PKWVYLV� WPYVOV� IZ� T�� 	PKLYR�
PKUcEKWYFGEWKG� LOUNJRQ� PNWPQ� K�
NOIYFEaEJIEQ� WOVJKNPOWJPM� LPQNVJII�� �OI�
OVZV�Y�QEKG\�TOUZ�^PKWVYFGEWKG�IZ� 	PKLYR�Y�
�EFGHIJKL��

���� ��EOYIK	E^„�� IQEEW� OG^�
NPKWPGJJRX� LFIEJWPY� Y� �EFGHIJKLED� Y�
TPOP^VX� �EFGHIJKLPM� PHFVKWI� 3JVNOIQEOD� Y�
	IVKKE4D� V� WVL_E� Y� �[ED� 
LVWEOIJHUOTED� Y�
�VZVXKWVJED� QP_JP� ZVLFbaIW]� ^PTPYPO� K�
NPKWVYcILVQI� JV� NOGQUbD� HEZ� NPKOE^JILPYD�
KOVZU�NPKWVYFGG�Y�T���EFGHIJKL��

�� �VHFI\E� "� JVTFG^JP� NOE^KWVYFEJP�
[POQIOPYVJIE�KEHEKWPIQPKWI�Y�ZVYIKIQPKWI�
PW�LPFIaEKWYV�I�\EJR�ZV�E^IJI\U�NOP^UL\IID�
K� UaEWPQ� JEHPF]SPM� JV\EJLI� NOE^KWVYFEJV�
YROUaLV��
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�
�FG� WPTP� aWPHR� KJIZIW]� KEHEKWPIQPKW]�

JEPHXP^IQP�YRNPFJIW]�'�UKFPYIG+�
"4� �VLFbaIW]� ^PTPYPOR�

JENPKOE^KWYEJJP� K� NOPIZYP^IWEFGQI� gest� I�
*esr>�

'4� �YEFIaIW]� LFIEJWKLUb� HVZUD� Y� WPI�
aIKFE�ZV�KaEW�QEFLPPNWPYRX�NPKOE^JILPY�

�� OEZUF]WVWE� NOE^FP_EJJRX�
QEOPNOIGWIM� LPFIaEKWYP� OEVFIZUEQPM�
NOP^UL\II� YRJU_^EJP� UYEFIaIWKG� 3W�L�� JV�
NOGQUb� PW� NOPIZYP^IWEFG� ZVLVZRYVW]�

NOI^EWKG�OE_ED�JP�HPF]SIQI�NVOWIGQI4�NOI�
KJI_EJII� KEHEKWPIQPKWI� ZV� E^IJI\U�
NOP^UL\II��

�VJJRE� NP� OVKaEWVQ� K� UaEWPQ� JPYPTP�
LPFIaEKWYV� I� KEHEKWPIQPKWI� ZV� E^IJI\U�
NOP^UL\II�NOE^KWVYFEJR�Y��VHFI\E�'��
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�
�P�^VJJRQ�NOE^KWVYFEJJRX�Y��VHFI\E�'�

QP_JP� K^EFVW]� YRYP^� P� OPKWE� YROUaLI� I�
KEHEKWPIQPKWI� NPKFE� YJE^OEJIG�
NOE^FVTVEQRX� QEOPNOIGWIMD� NOI� `WPQ�
JEPHXP^IQP� PNOE^EFIW]� OEVF]JP� FI�
KJIZIFPK]�I�JV�KLPF]LP�NOI�`WPQ�UYEFIaIFKG�
^PXP^�POTVJIZV\II��

�FG�`WPTP�JEPHXP^IQP�NOPYEKWI�NEOEKaEW�
KEHEKWPIQPKWI� NOP^UL\II� K� UaEWPQ� JPYPTP�
LPFIaEKWYVD� JP� KWVOPM� KEHEKWPIQPKWI��
�EZUF]WVWR�NOE^KWVYFEJR�Y��VHFI\E�0��
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T^E�%~~��NEOEKaEW�KEHEKWPIQPKWI�K�UaEWPQ�
JPYRX�ZVWOVW�ZV�E^IJI\U�NOP^UL\II�Y�\EFPQ�
ZV�LYVOWVF�

������€��"� LPFIaEKWYP�NOP^UL\II�
������‚^��� ZVWOVWR�
�ESEJIE+�
%~~�‰�50##2#� „�5(=5=#� „525 2#‰"0 5'=#�

OUHFEM�
�OPYE^EQ� VJVFIZ� IZQEJEJIG�

KEHEKWPIQPKWI� ZV� )� LYVOWVF� IKNPF]ZUG�
^YUX[VLWPOJUb� QP^EF]� LPWPOVG� UaIWRYVEW�
IZQEJEJIE� LPFIaEKWYV� NOP^UL\II� I�
KEHEKWPIQPKWI�E^IJI\R�NOP^UL\II���

�PYQEKWJPE� IZQEJEJIE� KEHEKWPIQPKWI�
KPKWVYFGEW+�

«�‰� %�� "� %^� � z"'('(=#� � ""##"'#�
‰„"('  #�OUH��

�EHEKWPIQPKW]�UYEFIaIYVEWKG�JV� "('  #�
OUHFEM�Y�WPQ�aIKFE+�

"4� �ZQEJEJIE� KEHEKWPIQPKWI� ZV� KaEW�
IZQEJEJIG�PHmEQV�

ƒ%ƒ€� z� %~"� %^� � z"'('(=#�""##"'#� ‰�
„' 5" #OUH�D��

�RYP^+� KEHEKWPIQPKW]� UYEFIaIWKG� JV�
' 5" #�OUHFEM��

'4� �ZQEJEJIG� ZV� KaEW� IZQEJEJIG�
E^IJI\R�KEHEKWPIQPKWI�

ƒ%ƒ„�z�%��"�%~��z�"'('(=#�,�"0 5'=#�‰���
="5##�OUH��

�RYP^+� KEHEKWPIQPKW]� KJI_VEWKG� JV�
="5##�OUHFEM�

�VLIQ� PHOVZPQD� KEHEKWPIQPKW]�
NOP^UL\II� ZV� )� LYVOWVF� '#" � TP^V�
UYEFIaIFVK]� JV� "('  #� OUH�D� JV� `WP� PLVZVFP�
YFIGJIE�'�[VLWPOV+�

V4�ZV�KaEW�UYEFIaEJIG�PHmEQV�OEVFIZV\II�
KEHEKWPIQPKW]�UYEFIaIYVEWKG�JV�' 5" #�OUH��

H4� ZV� KaEW� KJI_EJIG� KEHEKWPIQPKWI� "�
E^IJI\R� ZVLUNLID� NOIPHOEWEJJPM� JV�
NOGQUbD� HEZ� NPKOE^JILPY� KEHEKWPIQPKW]�
YKETP�PHmEQV�OEVFIZV\II�KJIZIFVK]�JV�="5##�
OUH��

�FE^PYVWEF]JPD� ���� ��EOYIK	E^„��
IQEEW� OEVF]JUb� YPZQP_JPKW]� PNWIQIZV\II�
FPTIKWIaEKLPTP� NOP\EKKV� NOI� ZVLFbaEJII�
^PTPYPOPY� K� NPKWVYcILVQI� JV� NOGQUbD� HEZ�
NPKOE^JILPY��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"� � 	VFEY� ����� &LPJPQILV� NOE^NOIGWIG��

�aEH�� �PKPHIE� ,� �EFGHIJKLD� �Z^VWEF]KLIM�
\EJWO�<�O��D�'#"5�,� #�K��

'� � �VYI\LVG� ����� �EPOIG� VJVFIZV�
XPZGMKWYEJJPM�^EGWEF]JPKWI���aEH���PKPHIED�
��/���,�	D�'#"'�,�05%�K��
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�������	JPTPNOP[IF]JRM�LPFFE^_�
IJKWIWUW�KNPOWV�WUOIZQV�I�KEOYIKV��
�
�KJPYJRE� KOE^KWYV� ,� `WP� P^JV� IZ�

TFVYJRX� KPKWVYFGbcIX� VLWIYPY�
POTVJIZV\IID� NP`WPQU� IJ[POQV\IG� PH�
PKJPYJRX� KOE^KWYVX� I� KUQQVX� JVaIKFEJJPM�
VQPOWIZV\II� IQEEW� HPF]SPE� ZJVaEJIE� ^FG�
XVOVLWEOIKWILI� [IJVJKPYPTP� NPFP_EJIG� I�
OEZUF]WVWPY�^EGWEF]JPKWI�POTVJIZV\II��

�QEG� NOE^KWVYFEJIE� P� OPFI� LV_^PTP�
`FEQEJWV� Y� NOPIZYP^KWYEJJPQ� NOP\EKKED�
[IZIaEKLPQ� I� QPOVF]JPQ� IX� IZJPKED�
[VLWPOVXD� YFIGbcIX� JV� IKNPF]ZPYVJIE�
PKJPYJRX� KOE^KWYD� QP_JP� YRGYIW]�
JVNOVYFEJIED� NOI� NPQPcI� LPWPORX�
NPYRSVEWKG� `[[ELWIYJPKW]� IKNPF]ZPYVJIG�
PKJPYJRX� KOE^KWY� I� NOPIZYP^KWYEJJRX�
QPcJPKWEM� NOE^NOIGWIGD� PHEKNEaIYVbcVG�
KJI_EJIE� IZ^EO_EL� NOPIZYP^KWYV� I� OPKW�
NOPIZYP^IWEF]JPKWI�WOU^V��

�KJPYJRE� KOE^KWYVD� ZV^EMKWYPYVJJRE� Y�
NOE^NOIGWIGXD� KFU_VW� ^FG� JIX� YV_JRQ�
`LPJPQIaEKLIQ� OEKUOKPQ� ID� HEZUKFPYJPD�
YFIGbW� LVL� JV� NPLVZVWEFI� LPQQEOaEKLPM�
^EGWEF]JPKWID� WVL� I� JV� [IJVJKPYRM�
OEZUF]WVW� OVHPWR� POTVJIZV\II�� �� IX�
`[[ELWIYJPQ�IKNPF]ZPYVJII�ZVIJWEOEKPYVJR�
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I� KPHKWYEJJILI� POTVJIZV\IID� YZJPKR�
LPWPORX�Y�UKWVYJRM�LVNIWVF�KNPKPHKWYPYVFI�
[POQIOPYVJIb�IQUcEKWYV�POTVJIZV\II��

�LWUVF]JPKW]� I� YV_JPKW]� JVKWPGcEM�
OVHPWR� NP^WYEO_^VEWKG� WEQD� aWP� PKJPYJRE�
KOE^KWYV� NOE^KWVYFGbW� KPHPM� JVIHPFEE�
OVKNOPKWOVJEJJRM� YI^� YJEPHPOPWJRX�
VLWIYPYD� IKNPF]ZUEQRX� POTVJIZV\IEM� ^FG�
\EFEM� IZYFEaEJIG� ^PXP^V�� �Z� `WPTP� KFE^UEWD�
aWP�PKPHEJJP�YV_JP�NOVYIF]JPE�I�TOVQPWJPE�
YE^EJIE� UaEWV�PKJPYJRX�KOE^KWY�� �VL_E�NOI�
OVKKQPWOEJII� YPNOPKV� UaEWV� PKJPYJRX�
KOE^KWY�JV�NOE^NOIGWII�YRGYFEJR�NOPHFEQR�
WEPOEWIaEKLPTP� I� QEWP^PFPTIaEKLPTP�
XVOVLWEOV��


EF]� ^VJJPM� OVHPWR� ,� NOE^FP_IW]�
OELPQEJ^V\II� NP� KPYEOSEJKWYPYVJIb� UaEWV�
IKNPF]ZPYVJIG� PKJPYJRX� KOE^KWY� JV�
NOE^NOIGWII��

�HmELWPQ� IKKFE^PYVJIG� ^VJJPM� OVHPWR�
GYFGEWKG�������NFVY���

�OE^QEW� IKKFE^PYVJIG� ,� PKPHEJJPKWI�
UaEWV� PKJPYJRX� KOE^KWY� JV� NOE^NOIGWII� Y�
K[EOE� UKFUT� Y� KPYOEQEJJRX� UKFPYIGX�
XPZGMKWYPYVJIG��

�FG� ^PKWI_EJIG� NPKWVYFEJJPM� \EFI�
JEPHXP^IQP�OESIW]�KFE^UbcIE�ZV^VaI+�

,��ZUaIW]�NPJGWIE�PKJPYJRX�KOE^KWY�
,�VKKQPWOEW]� [POQUFU� OVKaEWV�

KWPIQPKWI�PKJPYJRX�KOE^KWY�������NFVY��
,� �ELPQEJ^PYVW]� QEOPNOIGWIG� NP�

KPYEOSEJKWYPYVJIb�UaEWV�PKJPYJRX�KOE^KWY�
JV�IKKFE^UEQPQ�NOE^NOIGWII��������NFVY���

�KJPYJRE� KOE^KWYV� ,� `WP� QVWEOIVF]JRE�
VLWIYR� POTVJIZV\IID� LPWPORE� IKNPF]ZUbWKG�
NOI� NOPIZYP^KWYE� NOP^UL\IID� YRNPFJEJII�
OVHPWD�PLVZVJII�UKFUTD�V�WVL_E�^FG�NPKWVYLI�
WPYVOPYD� UNOVYFEJaEKLIX� JU_^� I� K^VaI� Y�
VOEJ^U�� �� KPKWVYE� PKJPYJRX� KOE^KWY�
UaIWRYVbWKG+� ZEQEF]JRE� UaVKWLI>� PHmELWR�
NOIOP^PNPF]ZPYVJIG� 3YP^VD� JE^OV� I� ^OUTIE�
NOIOP^JRE� OEKUOKR4>� LVNIWVF]JRE�
YFP_EJIG� JV� LPOEJJPE� UFUaSEJIE� ZEQEF]�
3PKUSIWEF]JRED� POPKIWEF]JRE� I� ^OUTIE�
QEFIPOVWIYJRE� OVHPWR4>� LVNIWVF]JRE�
YFP_EJIG� Y� VOEJ^PYVJJRE� PHmELWR�
PKJPYJRX� KOE^KWYD� EKFI� Y� KPPWYEWKWYII� K�

ZVLFbaEJJRQ� ^PTPYPOPQ� VOEJ^R� `WI�
LVNIWVF]JRE� YFP_EJIG� GYFGbWKG�
KPHKWYEJJPKW]b� VOEJ^VWPOV�� �KJPYJRE�
KOE^KWYV� NOIJIQVbWKG� L� HUXTVFWEOKLPQU�
UaEWU�NP�NEOYPJVaVF]JPM�KWPIQPKWID�WP�EKW]�
Y� KUQQE� ^EJE_JRX� KOE^KWYD� UNFVaEJJPM� IFI�
JVaIKFEJJPM� NOI� NOIPHOEWEJII� IFI�
NOPIZYP^KWYE� PHmELWPY�� �P^� YFIGJIEQ�
YOEQEJID� YPZ^EMKWYIEQ� KIF� NOIOP^R� I� Y�
NOP\EKKE� `LKNFUVWV\II� PKJPYJRE� KOE^KWYV�
NPKWENEJJP� IZJVSIYVbWKG�� �JI� UWOVaIYVbW�
KYPI� NEOYPJVaVF]JRE� KYPMKWYVD� [IZIaEKLIE�
LVaEKWYVD� KJI_VbWKG� IX� WEXJILP�
`LKNFUVWV\IPJJRE� YPZQP_JPKWID� Y�
OEZUF]WVWE� UQEJ]SVEWKG� OEVF]JVG�
HVFVJKPYVG�KWPIQPKW]�PKJPYJRX�KOE^KWY��

�PTFVKJP�NOILVZU���H�UaEWJPM�NPFIWILE�
���� ��NFVY��JV�'#"5�TP^��I�Y�KPPWYEWKWYII�
K� �PKWVJPYFEJIEQ� NOVYIWEF]KWYV� �/� ���
LFVKKI[ILV\II� PKJPYJRX� KOE^KWYD�
YLFbaVEQRX� Y� VQPOWIZV\IPJJRE� TOUNNR�� Y�
���� ��NFVY�� Y� KPKWVY� PKJPYJRX� KOE^KWYD�
YXP^GW+"4� �^VJIG� '4� �PPOU_EJIG� 04�
�EOE^VWPaJRE� UKWOPMKWYV� 54� 	VSIJR� I�
PHPOU^PYVJIE�24��OVJKNPOWJRE�KOE^KWYV��

�^JIQ� IZ� TFVYJRX� NPLVZVWEFEM� NOI�
VJVFIZE� PKJPYJRX� KOE^KWY� GYFGEWKG�
KOE^JETP^PYVG� KWPIQPKW]� PKJPYJRX� KOE^KWY��
�VJJVG� KWPIQPKW]� QP_EW� HRW]� OVKKaIWVJV�
KFE^UbcIQ�PHOVZPQ+�

�

T^E� � �� KOE^JETP^PYVG� KWPIQPKW]�

PKJPYJRX�KOE^KWY>�
� �� � NEOYPJVaVF]JVG� 3HVFVJKPYVG4�

KWPIQPKW]�PKJPYJRX�KOE^KWY>�
�� KWPIQPKW]� YYE^EJJRX� PKJPYJRX�

KOE^KWY>�
,� aIKFP� QEKG\EY� [UJL\IPJIOPYVJIG�

YYE^EJJRX�PKJPYJRX�KOE^KWY>�
�����FILYI^V\IPJJVG�KWPIQPKW]>�

	� ,� LPFIaEKWYP� QEKG\EY�
[UJL\IPJIOPYVJIG� YRHRYSIX� PKJPYJRX�
KOE^KWY�

�VKKQPWOIQ� Y� LVaEKWYE� NOIQEOV�
UYEFIaEJIE� PHcEM� NFPcV^I� NOE^NOIGWIG�
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���� ��NFVY�� K� '#"2� NP� '#"%� TP^D� aWP�
NPLVZVJP�Y�WVHFI\E�"�

<�#�� ������%�
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����
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�
�FPcV^]� NOE^NOIGWIG� UYEFIaIFVK]� JV�

„ 2#� Q ' �� �� '#"%� TP^U� HRFI� NPKWOPEJR�
NOIKWOPMLV�L�KLFV^U�TPWPYPM�NOP^UL\II�32##�
Q' � I� KWPFPYVG� NFPcV^]b� '2#� Q' �
3JENOPIZYP^KWYEJJVG�NFPcV^]4���OE^NOIGWIE�
���� ��NFVY�� OVKSIOGEW� KYPI�
NOPIZYP^KWYEJJRE� NFPcV^ID� aWP� NPZYPFGEW�
UYEFIaIW]� PHmEQ� NOPIZYP^KWYV�� �PYRSEJIE�
`[[ELWIYJPKWI� IKNPF]ZPYVJIG� PKJPYJRX�
KOE^KWY�POTVJIZV\II�YPZQP_JP�PKUcEKWYIW]D�
OEVFIZUG� QEOPNOIGWIG� NP� KFE^UbcIQ�
JVNOVYFEJIGQ+�

"4� UYEFIaEJIE� YROUaLI� I� NOIHRFI�
POTVJIZV\II�

'4�YYP^�Y�KPKWVY�IQUcEKWYV�POTVJIZV\II�
JPYRX� PHmELWPY� PKJPYJRX� KOE^KWY� NOI� XPWG�
HR�KPXOVJEJII�KUcEKWYUbcIX�WEQNPY�OPKWV�
YROUaLI� I� ZVTOUZLI� NOPIZYP^KWYEJJRX�
QPcJPKWEM��

04� NPYRSEJIE� ZVTOUZLI�
NOPIZYP^KWYEJJRX�QPcJPKWEMD�NOPIZYP^KWYP�
HPF]SETP�PHmEQV�NOP^UL\II�

54� QP^EOJIZV\IG� IQEbcETP�
PHPOU^PYVJIG�

�VLIQ�PHOVZPQD�HFVTP^VOG�QP^EOJIZV\II�
PHPOU^PYVJIG� I� NPFJPTP� IKNPF]ZPYVJIG�
NOPIZYP^KWYEJJRX� QPcJPKWEMD� NOE^NOIGWIE�
���� ��NFVY�� KQP_EW� KPLOVWIW]� KYPI�
OVKXP^RD� aWP� Y� KYPb� PaEOE^]b� KJIZIW�
KEHEKWPIQPKW]� YRNUKLVEQPTP�
QEWVFFPNOPLVWVD� aWP� JVNOGQUb� NPYFIGEW� JV�
NPFUaVEQUb�NOIHRF]�POTVJIZV\II��

�
�
�
�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"�� /E^EOVF]JRM� ZVLPJ� PW� #%�"'�'#""� @�

5#'�/�� 3OE^�� PW� #5�""�'#"54� o��
HUXTVFWEOKLPQ� UaEWEo� �PKWVJPYFEJIE�
�OVYIWEF]KWYV��/�PW�#"�#"�'##'�@�"�3OE^��PW�
3OE^�� PW� #%�# �'#"24� o�� LFVKKI[ILV\II�
PKJPYJRX� KOE^KWYD� YLFbaVEQRX� Y�
VQPOWIZV\IPJJRE� TOUNNRo� pp� v&FELWOPJJRM�
OEKUOKw���PJKUF]WVJW�NFbK��>�

'���OILVZ�	IJ[IJV��/�PW�0#�QVOWV�'##"�
T�� @� '%J� o�H� UWYEO_^EJII� �PFP_EJIG� NP�
HUXTVFWEOKLPQU� UaEWU� o�aEW� PKJPYJRX�
KOE^KWYo� ���� %p#"o� �� IZQEJEJIGQI� I�
^PNPFJEJIGQI� PW+� 0#� QVOWV� '#""� T�� pp�
v&FELWOPJJRM�OEKUOKw���PJKUF]WVJW�NFbK��>�

0�� �YKIMaUL� 	�/�D� �EQIJV� �����
�KJPYJRE� JVNOVYFEJIG� KPYEOSEJKWYPYVJIG�
UaEWV� PKJPYJRX� KOE^KWY� I� VQPOWIZV\II� Y�
POTVJIZV\IGX� OVZFIaJRX� POTVJIZV\IPJJP�
NOVYPYRX� [POQ� pp� �UXTVFWEOKLIM� UaEW� Y�
IZ^VWEF]KWYE� I�NPFITOV[II�� �� '#""�� �� y� 2�� ��
���%���=��
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�
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��������<_JP��OVF]KLIM�
TPKU^VOKWYEJJRM�LPFFE^_��

�
�EQVD�KYGZVJJVG�K�\I[OPYRQI�YVFbWVQID�

KPZ^VJIE�I�LPJWOPF]�ZV�LPWPORQI�HVZIOUEWKG�
JV�LOINWPTOV[IaEKLIX�QEWP^VXD�VLWUVF]JV�JV�
KETP^JGSJIM� ^EJ]� ^FG� PHRaJRX� TOV_^VJD�
NOE^KWVYIWEFEM� YFVKWID� NOE^KWVYIWEFEM� )*��
WEXJPFPTIM� I� [IJVJKPY�� �V� KETP^JGSJIM�
^EJ]� Y� IJWEOJEWE� NOE^KWVYFEJP� PTOPQJPE�
LPFIaEKWYP� PHZPOPYD� JP� ^P� KIX� NPO�
PWKUWKWYUbW� TFUHPLIE� IKKFE^PYVJIG��
�PKFE^KWYIM�IKNPF]ZPYVJIG�LOINWPYVFbW�JV�
QIOPYUb�`LPJPQILU���
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EF]b� OVHPWR� GYFGFPK]� PNOE^EFEJIE�
ZJVaIQPKWI� \I[OPYRX� YVFbW� ^FG�
KPYOEQEJJPTP� QIOV� 3`LPJPQILID� PHcEKWYV4��
�FG� En� OEVFIZV\II� HRFI� K[POQUFIOPYVJR�
ZV^VaI+�OVKKQPWOEW]�IKWPOIb�YPZJILJPYEJIG�
I�OVZYIWIG�LOINWPYVFbW>�PNOE^EFIW]�UOPYEJ]�
IKNPF]ZPYVJIG�IX�Y�`LPJPQILE�OVZJRX�KWOVJ>�
YRGYIW]� NPFP_IWEF]JPE� I� PWOI\VWEF]JPE�
YFIGJIE� LOINWPYVFbW>� NOPVJVFIZIOPYVW]�
PWJPSEJIE�L�\I[OPYRQ�YVFbWVQ�Y��/�

�HmELWPQ� IKKFE^PYVJIG� KWVFI�
LOINWPYVFbWRD� LVL� [EJPQEJ� \I[OPYPM�
`LPJPQILID� NOE^QEWPQ,� PWJPSEJIE� L�
LOINWPYVFbWVQ� Y� KPYOEQEJJPQ� QIOE��
�INPWEZV�ZVLFbaVFVK]�Y�WPQD�aWP�JEW�E^IJPTP�
PWJPSEJIG� U� KP\IUQV� I� YFVKWI� L� \I[OPYRQ�
YVFbWVQ� �� �� IKKFE^PYVJII� HRFI�
IKNPF]ZPYVJR� QEWP^R+� PHPHcEJIE�
WEPOEWIaEKLPTP� QVWEOIVFVD� VJVFIZ�
KWVWIKWIaEKLIX� I� TOV[IaEKLIX� ^VJJRXD�
KP\IPFPTIaEKLIM� PNOPK�� �OVLWIaEKLVG�
ZJVaIQPKW]� OVHPWR� ZVLFbaVEWKG� Y�
YPZQP_JPKWI� IKNPF]ZPYVJIG� KPHOVJJPM�
IJ[POQV\II� Y� [IJVJKPYPQ� YPKNIWVJII�
KWU^EJWPY� <�O���D� NPHU_^EJII�
OEKNPJ^EJWPY� L� NPIKLU� IJ[POQV\II� P�
LOINWPYVFbWVX��

�OINWPYVFbWV,� `WP� \I[OPYVG�
3YIOWUVF]JVG4� YVFbWVD� JE� IQEbcVG�
[IZIaEKLPTP� YROV_EJIG�� 
^IJI\EM� WVLPM�
YVFbWR� GYFGEWKG� �{hts�D� aWP� Y� NEOEYP^E� K�
VJTFIMKLPTP� GZRLV� PZJVaVEW� �QPJEWV��� �OI�
`WPQ�QPJEWV�ZVcIcEJV�PW�NP^^EFLID�WVL�LVL�
QPJEWV� NOE^KWVYFGEW� KPHPM� ZVSI[OPYVJJUb�
IJ[POQV\IbD� KLPNIOPYVW]� LPWPOUb�
JEYPZQP_JP�� �KNPF]ZPYVJIE� LOINWPTOV[II�
NOIYEFP� L� IKNPF]ZPYVJIb� NOIKWVYLI�
�LOINWP�� Y� JVZYVJII� LOINWPYVFbWR�� �OI�
`WPQ� PKPHEJJPKW]b� ^EJE_JPM� E^IJI\R�
GYFGEWKG� ZVcIWV� EE� PW� NP^^EFLID� WVL� LVL� Y�
JEM� ZVSI[OPYVJR� ^VJJRED� JE� NP^FE_VcIE�
^UHFIOPYVJIb��

�KJPYPNPFVTVbcVG� I^EG�
LOINWPYVFbWJPM� KIKWEQR� NPGYIFVK]� Y� "==0�
T�� NOI� OVZOVHPWLE� P^JPM� IZ� NEOYRX�
NFVWE_JRX� KIKWEQ� �1tut?rlŠ��� �NEOYRE�
WEOQIJ� �LOINWPYVFbWV�� JVaVF�

IKNPF]ZPYVW]KG� NPKFE� NPGYFEJIG� NFVWn_JPM�
KIKWEQR� ��IWLPIJ�D� LPWPOVG� HRFV�
OVZOVHPWVJV� Y� '##=� TP^U� aEFPYELPQ� IFI�
TOUNNPM� Fb^EM� NP^� NKEY^PJIQPQ� �VWPKI�
�VLVQPWV���

�� XP^E� PHPHcEJIG� WEPOEWIaEKLPTP�
QVWEOIVFV� HRFI� K[POQUFIOPYVJR�
^PKWPIJKWYV� I� JE^PKWVWLI� KPYOEQEJJPM�
\I[OPYPM� YVFbWR�� �� ^PKWPIJKWYVQ�
LOINWPYVFbWR� QP_JP� PWJEKWI� KFE^UbcIE�
NPFP_IWEF]JRE�QPQEJWR+��

"�� �PKWUNJPKW]� LOINWPYVFbWR� Y� FbHPE�
YOEQG���OI�`WPQ�ZVQPOPZIW]�KanW�IFI�IZmGW]�
LOINWPYVFbWU�JEYPZQP_JP��

'�� �� FbHPM� QPQEJW� QP_JP� NOPYEOIW]�
^PKWPYEOJPKW]�NOPIZYE^EJJRX�PNEOV\IM��

0�� �WLORWPKW]� LP^V�� �FVTP^VOG� `WPM�
PKPHEJJPKWI� LV_^RM� _EFVbcIM� QP_EW�
^PHRYVW]�YIOWUVF]JRE�QPJEWR��

5�� �JPJIQJPKW]�� �� PWFIaIE� PW�
LFVKKIaEKLIX�`FELWOPJJRX�^EJETD�PNEOV\II�K�
LPWPORQI� FETLP� PWKFE_IYVbWKGD� NPFUaIW]�
IJ[POQV\Ib� P� XPZGIJE� LOINWPYVFbWJPTP�
LPSEF]LV�JE�NPFUaIWKG���

2�� �V^E_JPKW]�� �ZFPQVW]D�NP^^EFVW]�IFI�
PKUcEKWYIW]� ^OUTIE� NP^PHJRE� QVJINUFG\II�
K� YIOWUVF]JPM� YVFbWPM� JE� YRM^EW�� PJV�
JV^E_JP�ZVcIcEJV��

%�� �� HPF]SIJKWYE� KFUaVEY� LPQIKKIG�
YZIQVEWKG� IKLFbaIWEF]JP� Y� ^PHOPYPF]JPQ�
NPOG^LE��

 �� �TOVJIaEJJPKW]� LOINWPYVFbWR�� �VL�
NOVYIFPD� PJV� YRNUKLVEWKG� Y� PTOVJIaEJJPQ�
PHmEQED� aWP� NOIYFELVEW� NPYRSEJJPE�
YJIQVJIE� KP� KWPOPJR� IJYEKWPOPY� I�
IKLFbaVEW�OIKLI�IJ[FG\II�IZ�ZV�aOEZQEOJPM�
VLWIYJPKWI�`QIWEJWV���

(�� �OINWPYVFbWV� GYFGEWKG� JEZVYIKIQPM�
^EJE_JPM� E^IJI\EM�� 
E� `QIKKIb� JILWP� JE�
OETUFIOUEW� I� JE� LPJWOPFIOUEW� ^YI_EJIE�
KOE^KWY� JV� KaEWU�� �QEJJP� `WV� PKPHEJJPKW]�
NOIYFELVEW�QJPTIX�UaVKWJILPY��EWI��

=�� �WKUWKWYUEW� LPQIKKIG� ZV�
PKUcEKWYFEJIE� NEOEYP^V� ^EJE_JRX� KOE^KWY�
QE_^U�KWOVJVQI��
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�� JE^PKWVWLVQ� LOINWPYVFbWR� QP_JP�
PWJEKWI� KFE^UbcIE� PWOI\VWEF]JRE�
QPQEJWR+�

"�� �FP_JPKW]� LPJWOPFIOPYVJIG�
NEOEYP^PY���VJLI�I�NOPaIE�POTVJR�JV^ZPOV�I�
JVHFb^EJIG� JE� IQEbW� YPZQP_JPKWI�
LPJWOPFIOPYVW]� PNEOV\II� NP� YRNUKLU� I�
^YI_EJIb�LOINWPYVFbWR��

'�� �IKL� ZVNOEWV�� �PKU^VOKWYEJJRE�
KWOULWUOR� K� PNVKLPM� NP^XP^GW� L�
LOINWPYVFbWE�� 	JPTIE� KWOVJR� YYEFI�
PTOVJIaEJIG� NP� EE� IKNPF]ZPYVJIbD� V� JV�
JVOUSIWEFEM�QP_EW�HRW]�JVFP_EJ�SWOV[��

0�� �WKUWKWYUEW� YPZQP_JPKW]� PWPZYVW]�
NFVWn_��

5�� �PFVWIF]JPKW]�� �OINWPYVFbWV�
GYFGEWKG� JENOE^KLVZUEQPMD� WVL� LVL� ZVYIKIW�
PW� WELUcETP� KNOPKVD� LPWPORMD� Y� KYPb�
PaEOE^]D� QP_EW� QEJGW]KG� Y� OEZUF]WVWE�
IZQEJEJIM�Y�ZVLPJP^VWEF]KWYE�I�IZ�ZV�NOPaIX�
[VLWPOPY�� �P� `WPM� NOIaIJE� IQEbW� QEKWP�
LPFEHVJIG�\EJR�YIOWUVF]JRX�^EJET��

2���NVKJPKW]�NPWEOI�� ��FbaPQ��^PKWUNV�
L� `FELWOPJJRQ� ^EJ]TVQ� GYFGEWKG�
KNE\IVF]JRM� NVOPF]�� 
KFI� ETP� NPWEOGW]D�
JVXP^GcIEKG� Y� LPSEF]LE� LOINWPQPJEWR�
KWVJPYGWKG�JE^PKWUNJR��

%�� �WKUWKWYIE� TVOVJWIM�� �V_^RM�
NPF]ZPYVWEF]� NEOKPJVF]JP� JEKEW�
PWYEWKWYEJJPKW]� ZV� KYPI� KHEOE_EJIG�� �^EK]�
JEW� OETUFIOUbcIX� QEXVJIZQPYD� NP`WPQU� Y�
KFUaVE� LOV_I� ^PLVZVW]� aWP�FIHP� I� YEOJUW]�
^EJ]TI�JE�NPFUaIWKG��

 �� �WKUWKWYUEW� PHcIM� POTVJIZVWPO�
WPOTPYFID� aWP� UQEJ]SVEW� ^PYEOIE� L�
LOINWPYVFbWE��

(���JV�JIaEQ�JE�PHEKNEaEJV��
=�� �E^PKWVWPaJVG� HEZPNVKJPKW]�

KPXOVJJPKWI��
�OI� VJVFIZE� [IJVJKPYPM� NPFIWILI� Y�

OVZJRX� KWOVJVX� D� HRFP� YRGYFEJPD� aWP�
LOINWPYVFbWR� OVKKQVWOIYVbWKG� LVL�
NFVWn_JPE� KOE^KWYPD� KNE\I[IaJRM� WPYVOD�
QPTUW�IQEW]�PTOVJIaEJIG�Y�PHPOPWE��

��JVKWPGcIM�QPQEJW�Y��PKKII�NOVYPYPM�
KWVWUK� LOINWPYVFbW� NPLV� JE� PNOE^EFnJD�
JELPWPOPE� YOEQG� JVZV^� YEFIK]� PHKU_^EJIG�

JVKaEW� ZVNOEWV� IKNPF]ZPYVJIG� HIWLPMJPY��
	IJ[IJ� �PKKII� '(� VYTUKWV� '#" � TP^V�
NOE^FP_IF� KaIWVW]� LOINWPYVFbWU�
[IJVJKPYRQ�VLWIYPQD�JP�OETUFIOPYVW]�En�LVL�
�IJPE�IQUcEKWYP����OI�`WPQ�Y�QIJIKWEOKWYE�
NPKaIWVFID� aWP� NPLUNVW]� I� NOP^VYVW]�
HIWLPMJR� ^PF_JR� WPF]LP�
�LYVFI[I\IOPYVJJRE�IJYEKWPOR�JV�HIO_E��

�OVLWIaEKLVG� aVKW]� OVHPWR� KPKWPGFV� IZ�
KP\IPFPTIaEKLPTP� PNOPKV� I� KOVYJEJIE� ETP�
OEZUF]WVWPY� K� NP^PHJRQI� IKKFE^PYVJIGQI�
�V\IPJVF]JRQ� VTEJWKWYPQ� [IJVJKPYRX�
IKKFE^PYVJIM�3��/�4�I�NFPcV^LPM�PJFVMJ�
OE[IJVJKIOPYVJIG� KWU^EJaEKLIX� LOE^IWPY�
•esj71€������

�PKKIGJE� NFPXP� IJ[POQIOPYVJR� P� WPQD�
aWP� WVLPE� LOINWPYVFbWV+� ^PFG� WEXD� LWP�
YNEOYRE� YP� YOEQG� PNOPKV� UKFRSVF� `WPW�
WEOQIJD� x�  '•�� �� WPM� IFI� IJPM� QEOE�
PKYE^PQFEJR� '(•� PNOPSEJJRXD� "%•� IZ� JIX�
aWP�WP� KFRSVFID� V� "'•� x� ZJVbW� XPOPSP��
�PF]ZPYVFIK]� LOINWPYVFbWPM� JE� HPFEE� "•�
OPKKIGJ��

�OE^I� WEXD� LWP� PKYE^PQFEJ� P�
LOINWPYVFbWED�IJWEOEKUbWKG�IJ[POQV\IEM�I�
JPYPKWGQI� NP� `WPM� WEQED�� WOEW]� 305•4�
PNOPSEJJRX��'(•�PNOPSEJJRX�KaIWVbWD�aWP�
KEMaVK� JE� YRTP^JP� NOIPHOEWVW]�
LOINWPYVFbWUD� PH� `WPQ� aVcE� KPPHcVbW� Y�
YPZOVKWJPM� TOUNNE� KWVOSE� 22� FEW� 35#•4��
�OEW]� ZVWOU^JIFIK]� P\EJIW]� YRTP^JPKW]�
NP^PHJRX� K^EFPL� 300•4�� �WP� LVKVEWKG�
JV^E_JPKWI� YFP_EJIM� Y� LOINWPYVFbWUD� WP�
KIWUV\IG� NOGQP� NOPNPO\IPJVF]JV�
YRTP^JPKWI+� 0=•� KaIWVbW� `WP� JEJV^E_JRQ�
NOIPHOEWEJIEQD�V�'=•�x�JV^E_JRQ��

�LPFP� NPFPYIJR� TOV_^VJD�
PKYE^PQFEJJRX� P� LOINWPYVFbWED� NPFVTVbWD�
aWP� `WP� YOEQEJJPE� GYFEJIE� IFI� QP^V� 35 •4��
�VLPM� NPZI\II� aVcE� NOI^EO_IYVbWKG�
_EJcIJR� 32=•� NOPWIY� 0(•� QU_aIJ4� I�
NEJKIPJEOR�3%#•4���OEW]�PNOPSEJJRX�30"•4�
KaIWVbWD� aWP� LOINWPYVFbWV� x� `WP� ^EJ]TI�
HU^UcETP�� �PaWI� NPFPYIJV� OPKKIGJD�
IJ[POQIOPYVJJRX� P� LOINWPYVFbWED�
NPFVTVbWD� aWP� ZVNOEcVW]� LOINWPYVFbWR� JE�
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JU_JP� 35(•4�� �OEW]� PNOPSEJJRX�
ZVWOU^JIFVK]�PWYEWIW]�JV�YPNOPK��

��XP^E�OVHPWR�HRFI�K^EFVJR�KFE^UbcIE�
YRYP^R+�

"�� �OPQE� `LPJPQIaEKLPTP� XVOVLWEOV�
WEQRD� Y� JEM� KP^EO_VWKG� YV_JRE�
KP\IPFPTIaEKLIED�bOI^IaEKLIED�WEXJIaEKLIE�
YPNOPKR�� �PQJEYVGK]� Y� FETVFIZV\II�
LOINWPYVFbWD�NPaWI�YKE�KWOVJR�QIOVD�TPWPYR�
IKNPF]ZPYVW]�IX�WEXJPFPTIb���HFPLaEMJ�

'�� �OINWPYVFbWR� JEP^IJVLPYP�
OVKNOPKWOVJEJR� Y� QIOPYPM� `LPJPQILE��
�KKFE^PYVJIE� ULVZRYVEW� JV� WPD� aWP� U_E�
KEMaVK�VLWIYJP�NPF]ZUbWKG�LOINWPYVFbWVQI�
HPFEE� 2D(� QIFFIPJPY� aEFPYEL�� �I^EO� NP�
NPWOEHFEJIb�� ���D� NP� NOPIZYP^KWYU��
VZIVWKLIE�KWOVJR���

0�� �� JVSEM� KWOVJE� YFVKW]� JE� QP_EW�
K[POQIOPYVW]� P^JPZJVaJPTP� PWJPSEJIG� L�
LOINWPYVFbWVQ���

5�� 	VMJIJTD� HFPLaEMJ� U_E� JVaVFI�
PLVZRYVW]�YFIGJIE�JV�ORJPL�WOU^V����KWOVJE�
OVKWnW�NOP\EJW�OVHPWVbcIX�YR�`WPM�K[EOE��

2�� 	PFP^n_]� PNWIQIKWIaJEED� aEQ�
KWVOSEE� NPLPFEJIE� PWJPKIWKG� L�
LOINWPYVFbWVQ�� 5=•� JVSIX� OEKNPJ^EJWPY�
KaIWVbWD� aWP� \I[OPYVG� YVFbWV�� ^EJ]TI�
HU^UcETPD� "0•� NPF]ZPYVFIK]� EMD� I� ^FG�
NPFPYIJR�KWU^EJWPY�WEQV�VLWUVF]JVD�JP�NPLV�
QVFP�IZYEKWJV�

%�� �OINWPYVFbWR� ,� `WP� [IJVJKPYVG�
IJJPYV\IGD� NPZYPFGbcVG� PHXP^IW]�
KUcEKWYUbcIE� PTOVJIaEJIGD� PJV� JEIZHE_JP�
YFIGEW� JV� UOPYEJ]� \EJ� I� YKb� NFVWE_JUb�
KIKWEQUD� aEOEZ� KJI_EJIE� ^PFI� OEVF]JRX�
^EJETD� IZQEJEJIE� Y� ^EJE_JRX� VTOETVWVXD�
UTJEWEJIE� P[I\IVF]JRX� JV\IPJVF]JRX�
YVFbW��

 �� �ETP^JG�HPF]SEE�LPFIaEKWYP�KWOVJ�JE�
NOIJIQVEW� YFIGJIE� LOINWPYVFbW� YKEO]EZ��
�VL� NOVYIFPD� LPFIaEKWYP� LOINWPYVFbW� Y�
PHOVcEJII�JE�NOEYRSVEW�#D0•�JVFIaJPKWI�Y�
QVKSWVHVX�P^JPTP�TPKU^VOKWYV���

(�� 
cn�QVFP�IZYEKWJP�P�OIKLVXD�LPWPORE�
QPTUW� HRW]� KYGZVJR� K� P\I[OPYLPM�
[IJVJKPYPM�KIKWEQR��

=�� �OINWPYVFbWR� Y� KYPEM� KETP^JGSJEM�
[POQED� NPLV� JE� QPTUW� KWVW]� ZVQEJPM�
WOV^I\IPJJRX�^EJETD�I�JE�NP^XP^IW�JV�OPF]�
PKJPYJPM�YVFbWR�^FG�QIOPYPM�`LPJPQILI���

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � �EFPQRW\EYV� ����� �� NPJGWII�
LOINWPYVFbWR� HIWLPIJ� Y� OVQLVX� QJEJIM�
[IJVJKPYRX� OETUFGWPOPY� I� LPJWELKWE�
aVKWJRX� I� `FELWOPJJRX�^EJET�pp� ��/�� '#"5��
y'��

'� � �VXOUSEY� ����D� .EFEZPY� �����
�OINWPYVFbWV� LVL� [EJPQEJ� KPYOEQEJJPM�
IJ[POQV\IPJJPM� `LPJPQILI+� NOPHFEQR�
WEPOEWIaEKLPTP� PKQRKFEJIG� pp� �JWEOJEW�
_UOJVF��VULPYE^EJIE��'#"5��y2��

0�� �POEaLPY� <���D� 
EFIcEY� �����
&LPJPQIaEKLVG� `[[ELWIYJPKW]�
IKNPF]ZPYVJIG� LOINWPYVFbWR� Y� OPKKIMKLPM�
`LPJPQILE� pp� �JWEOJEW�_UOJVF�
�VULPYE^EJIE��'#"%��y%��

5�� �PaEOTIJ� ����� 	EKWP� I� OPF]�
YIOWUVF]JRX� YVFbW� Y� KPYOEQEJJPM�
NFVWE_JPM�KIKWEQE�pp��EKWJIL���H�����EOIG�
2+�&LPJPQILV��'#" ��y"��

2�� �bHSIJV� ����D� �PFPWVObL� �����
�OINWPYVFbWV� LVL� IJJPYV\IPJJRM�
IJKWOUQEJW� QIOPYPM� WPOTPYFI� pp�
�JWEOVLWIYJVG�JVULV��'#"%��y"#��

%�� 	VOVQRTIJ� 	���D� �OPLP[]EYV� 
���D�
	VOLPYV� ����� &LPJPQIaEKLVG� NOIOP^V� I�
NOPHFEQR�IKNPF]ZPYVJIG�YIOWUVF]JRX�^EJET�
3LOINWPYVFbW4�pp��ZYEKWIG��O�&���'#"2��y'��

�� � �VSEYV���<�D��IOLPYV�������OVYPYRE�
PKJPYR� `FELWOPJJPM� YVFbWR� 3JV� NOIQEOE�
ft}{hts4� pp� �NOVYFEJIE� Y� KPYOEQEJJRX�
KIKWEQVX��'#" ��y"�

(� � �PHHEL� ��
�� �tWKPts� LVL� GYFEJIE� Y�
QIOPYPM�`LPJPQILE�pp� �EKWJIL� ��/��� '#"5��
y%�

�
�
�
�
�
�
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��������VWVY��YVJPYKLIM�IJ^UKWOIVF]JRM�

WEXJILUQ��
�

�LWUVF]JPKW]�IKKFE^PYVJIG�ZVLFbaVEWKG�
Y�WPQD�aWP�NOP^V_I�OPKKIMKLIX�VYWPQPHIFEM�
NV^VbWD� V� FI^EOVQI� NOP^V_� GYFGbWKG�
ZVOUHE_JRE�QVOLI�VYWPQPHIFEM����

�HmELWVQI� IKKFE^PYVJIG� HRFP� YRHOVJP�
^YV� KVQRX� ZJVQEJIWRX� YJE^POP_JILV� ,�
OPKKIMKLIM� ���� 5%=� I� ZVOUHE_JRM�
•BAA7C�•'�3OIKUJPL�"4��

�
�����
������f���Nrt���…D``KG�…!�

�
�� JVaVFE� IKKFE^PYVJIGD� aWPHR�

OVZPHOVW]KG� LVLPM� _E� YJE^POP_JIL�
NOE^NPaIWVbW�Fb^ID�HRF�NOPYE^EJ�PNOPK���P�
^VJJRQ� PNOPKV� YI^JPD� aWP� PHcEKWYEJJPKW]�
PW^VnW� NOE^NPaWEJIE� ZVOUHE_JPQU�
YJE^POP_JILUD�JE_EFI�OPKKIMKLPQU���

�PF]SUb� OPF]� Y� YRHPOE� VYWPQPHIFG�
^PF_JR�ITOVW]�WEXJIaEKLIE�XVOVLWEOIKWILI��
�HOVWIQKG�L�WVHFI\E�"�v"D�'w��

����FETaE�NOEP^PFEYVEW�HEZ^POP_]ED�W�L��
U�JETP�QEJ]SE�QVKKVD�I�IQEJJP�`WP�NPZYPFGEW�
EQU� JE� YGZJUW]� Y� HPFPWVXD� �NEKLED� � �_I^LPQ�
VK[VF]WE��� � �FIOEJK� � U� OPKKIMKLPTP�
YJE^POP_JILV�HPF]SED��V�`WP�ZJVaIWD�aWP�ETP�
NOPXP^IQPKW]� FUaSE>� V� OIKL� NPYOE^IW]�
^EWVFI� OVKNPFP_EJJRE� NP^� ^JIcEQ�
ZJVaIWEF]JP�JI_E��
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�� LVLPM� _E� IZ� `WIX� YJE^POP_JILPY�

`LPJPQIW�^EJ]TI�JV�WPNFIYP‘�
�FG� OESEJIG� `WPTP� YPNOPKVD� HRF�

KPKWVYFEJ�OVKaEW��
�OE^JGG� KWPIQPKW]� HEJZIJV� ���=2D� 02�

OUHFEM�ZV�"�FIWO����UKW]�ZV�^EJ]�VYWPQPHIFI�
NOPXP^GW� NOIQEOJP� 2#� LQ�� �VKaEWR�
NOE^KWVYFEJR�Y�WVHFI\E�'��
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�FE^UG� OVKaEWVQD� Y� NFVJE� OVKXP^V�

WPNFIYVD�����HPFEE�`LPJPQIaEJ���
�FIOEJK� U� � •BAA7C� WVL� _E� JE� YEFILD�

NOEP^PFEYVG�WOU^JRE�UaVKWLI�^POPTID�U�JETP�
EKW]�HPF]SVG�YEOPGWJPKW]�NPYOE^IW]�^EWVFID�
JVXP^GcIEKG� NP^� ^JIcEQ�� �� `WP� NPYP^� ^FG�
PaEOE^JPM� ZVQEJR� ^EWVFEM� I� PaEOE^JRX�
OVKXP^PY� KOE^KWY�� 
EJR� JV� OEQPJW�
NOE^KWVYFEJR�Y�WVHFI\E�0��

<�#�� ��$���%
��������U�
�
�������
1��2����&�

��
�#��&�

�
�JE^POP_JIL�JU_^VEWKG�Y�PNOE^EFEJJRX�

^EWVFGX�WbJIJTV�� ��WVHFI\E�5�NOE^KWVYFEJR�
\EJR�JV�`WI�^EWVFI��
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��KOE^JEQ�Y�TP^D�QP_JP�K`LPJPQIW]� �JV�
WPNFIYE� HPFEE� 2#�###� OUHFEM�� �V� WbJIJTE�
`LPJPQIG� Y� KOE^JEQ� KPKWVYFGEW� HPFEE�
''#�###� OUHFEM�� �V� OEQPJWE� IFI� UKWVJPYLE�
JPYPM� ���D� `LPJPQIG�HPFEE� '"#�###�OUHFEM�
I�W�^��
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�UKKLP��OIWVJKLIM�IJKWIWUW�UNOVYFEJIG�

�
�� NPKFE^JIE� TP^R� WPOTPYP�

`LPJPQIaEKLPE� KPWOU^JIaEKWYP� Y� QIOE�
^PKWVWPaJP� KIF]JP� IZQEJIFPK]�� &WPQU�
KNPKPHKWYPYVFP� OG^� [VLWPOPYD� NOE_^E� YKETP�
JEKWVHIF]JPE� NPFIWIaEKLPE� NPFP_EJIE� Y�
QIOED� ^IJVQIaEKLIM� OPKW� JV\IPJVF]JRX�
`LPJPQ� OG^V� TPKU^VOKWYD� QJPTPNPFGOJPE�
IZQEJEJIE�QIOPYPTP�NPOG^LV�I�NO���EKQPWOG�
JV� `WPD� JI� P^JP� TPKU^VOKWYP� JE� QP_EW�
KETP^JG� PKWVYVW]KG� Y� KWPOPJE� PW�
YZVIQPYRTP^JRX� PWJPSEJIM�� �VJJPE�
UWYEO_^EJIE� KNOVYE^FIYP� WVL� _E� I� Y�
PWJPSEJII��PKKII��

�Kn� YRSE� IZFP_EJJPE� PNOE^EFGEW�
VLWUVF]JPKW]D�\EF]D�ZV^VaID�PHmELW�I�NOE^QEW�
OVHPWR��

�JESJEWPOTPYRM� PHPOPWD� NP�
QEWP^PFPTII�NFVWn_JPTP�HVFVJKVD�NP�P\EJLE��
	IJIKWEOKWYV� `LPJPQIaEKLPTP� OVZYIWIGD� Y�
GJYVOE�PLWGHOE� '#"%�T��KPKWVYIF�0(#D%�QFO^��
^PFF�� ���� I� UQEJ]SIFKG� JV� "5D � •�
PWJPKIWEF]JP� GJYVOG�PLWGHOG� '#"2� T��

&LKNPOW�KJIZIFKG�JV�'"D0�•D�IQNPOW�,�JV�'D(�
NOP\EJWV�� �� PHcEQ� PHmEQE� WPYVOPPHPOPWV� Y�
GJYVOE�VNOEFE� '#"%� T�� JV� ^PFb� `LKNPOWV�
NOIXP^IFPK]� 2=D5� •D� IQNPOWV� ,� 5#D%�
NOP\EJWV��
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�JI_EJIE� PHmEQPY� `LKNPOWV� YKFE^KWYIE�
HPFEE�JIZLIX�NP�KOVYJEJIb�K� '#"2�T�� \EJ�JV�
`JEOTPJPKIWEFI� I� ZVQE^FEJIE� WEQNPY�
KPLOVcEJIG� IQNPOWV� PHUKFPYIFI�
UQEJ]SEJIE� NPFP_IWEF]JPTP�
YJESJEWPOTPYPTP� KVF]^PD� LPWPOPE� L� GJYVOb�
PLWGHOb�'#"2�T��KJIZIFPK]�JV�55D0�•�^P� "D2�
QFO^��^PFF������v"D�{�� %w��

�XU^SEJIE� UKFPYIM� WPOTPYFI� HRFP�
PHUKFPYFEJP� OVZJPJVNOVYFEJJPM� ^IJVQILPM�
\EJ�JV�QIOPYRX�ORJLVX�KRO]EYRX�WPYVOPY�I�
\YEWJRX� QEWVFFPY�� �PWIOPYLI� \EJ� JV�
NOIOP^JRM� TVZD� QE^]� I� JILEF]� KJIZIFIK]D�
\EJR�JV�JE[W]�I�VFbQIJIM�UYEFIaIFIK]��
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�
�POTPYFG� KP� KWOVJVQI� 
YOPNRD� NPLVZVFV�

PWOI\VWEF]JUb� ^IJVQILU�� �JESJEWPOTPYRM�
PHPOPW� K� �EOQVJIEM� UNVF� JV� ""D"•� ^P� 5#D �
QFO^� ^PFFVOPYD� K� �I^EOFVJ^VQI� JV� " •� ^P�
0'D0� QFO^�� ^PFFVOPYD� K� �WVFIEM� JV� 02•� ^P�
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"=D(� QFO^� ^PFFVOPY�� �KLFbaEJIE� KPKWVYIFV�
FIS]� /OVJ\IGD� WPOTPYFG� K� LPWPOPM�
UYEFIaIFVK]� JV� "5•� ^P� "0D0�QFO^�� ^PFFVOPY�
ZV� KaEW� OPKWV� NPKWVYPL� OPKKIMKLPTP� TVZV� I�
ZEOJPYRX�v"D�{�  w��

�HmEQ� WPOTPYFI� K� �UO\IEM� IZ�ZV�
^EMKWYUbcIX�WPOTPYRX�PTOVJIaEJIM�UNVF�JV�
0'•� I�KPKWVYIF�WPF]LP�"2D(�QFO^��^PFFVOPY��
�Z�ZV� NPFIWIaEKLPM� JVNOG_EJJPKWID� I�
^EMKWYUbcIX� ZVNOEWPY� OELPO^JP�
KPLOVWIFIK]� NPKWVYLI� [OULWPY� I� PYPcEMD� V�
WVL_E�WUOE\LPTP�WELKWIFG��

�VL_E� KWPIW� PWQEWIW]D� aWP� Y� '#"%� TP^U�
NOPIZPSFP� YV_JPE� KPHRWIE� ^FG� YJESJEM�
WPOTPYFI� �PKKII�� �� PKEJI� YKWUNIFP� Y� KIFU�
�PTFVSEJIE� P� KPZ^VJII� ZPJR� KYPHP^JPM�
WPOTPYFI� 
�&�� K� �]EWJVQPQD� KPTFVKJP�
LPWPOPQU� 2=•� YKEX� WVOI[JRX� FIJIM� QPTUW�
WPOTPYVW]KG�WENEO]�HEKNPSFIJJP��
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�� WPYVOJPM� KWOULWUOE� `LKNPOWV� KP�

KWOVJVQI� ^VF]JETP� ZVOUHE_]G� NOEPHFV^VbW�
WPNFIYJP�`JEOTEWIaEKLIE� WPYVOR�� �� '#"%�
TP^U� IX� ^PFG� UQEJ]SIFVK]� K� %%D2•� ^P� %'•��
�NV^� HRF� PHUKFPYFEJ� UQEJ]SEJIEQ�
KWPIQPKWJRX� PHmEQPY� IZ�ZV� NV^EJIG� \EJ� JV�
UTFEYP^POP^R� ,� KWPIQPKW]� YYPZV� `WIX�
WPYVOPY� UNVFV� JV� ''D2•�� �^JVLP� Y�
[IZIaEKLPQ� YROV_EJII� `LKNPOW� OPK� ,�
UYEFIaEJIE� KPKWVYFGEW� 0D'•�� �� aVKWJPKWID�
NPKWVYLI� NOIOP^JPTP� TVZV� UYEFIaIFIK]� JV�
"0D(•D�LVQEJJPTP�UTFG�JV�=D"•D�KROPM�JE[WI�

,� JV� %D%•�� �OI� `WPQD� UNVFI� NPKWVYLI�
JE[WENOP^ULWPY� ,� ^IZEF]JPTP� WPNFIYV� JV�
2D=•D� V� _I^LPTP� WPNFIYV�� JV� " D0•��
�PLOVcEJIE� `LKNPOWV� JE[WENOP^ULWPY� YP�
QJPTPQ� KYGZVJP� K� ^EMKWYIEQ� JVFPTPYPTP�
QVJnYOVD� Y� OEZUF]WVWE� LPWPOPTP� KIF]JP�
YPZOPKFV� JVFPTPYVG� JVTOUZLVD� I� PHmEQR�
NEOEOVHPWLI� JE[WI� Y� �PKKII� KWVFI� JI_E� v'D�
{�� w��
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&LKNPOW� YWPOPM� NP� YEFIaIJE� TOUNNR�
WPYVOPY� ,� QEWVFFPY� I� NOP^ULWPY� IX�
NEOEOVHPWLI� WVL_E� UNVF� Y� KWPIQPKWJPQ�
YROV_EJII�JV� ""D=•D�JP�NOI� `WPQ�YROPK�NP�
[IZIaEKLPQU� PHmEQU� JV� 5D5•�� �VIFUaSUb�
^IJVQILU� NPLVZVF� `LKNPOW� NFPKLPTP�
KWVF]JPTP� NOPLVWV� 3NPKWVYLI� YROPKFI� JV�
"0D%•4D� I� NPFU[VHOILVWPY� IZ� _EFEZV� I�
JEFETIOPYVJJPM�KWVFI�3OPKW�JV� 'D%•4�� �VL� I�
JV� ORJLE� UTFEYP^POP^PYD� IZ�ZV� NV^EJIG�
KNOPKV� I� IZHRWLV� NOE^FP_EJIG� \EJR� JV�
QEWVFFR� Y� JVaVFE� '#"%� TP^U� PKWVYVFIK]�
JIZLIQI��

�EZLIM� OPKW� NPLVZVFI� I� NPKWVYLI�
WEXJILI���WPIQPKWJPM�PHmEQ�IX�`LKNPOWV�JE�
IZQEJIFKGD�P^JVLP�Y�[IZIaEKLPQ�YROV_EJII�
JV� % D(•� YROPK� YYPZ� JVZEQJPTP� WOVJKNPOWV�
LOPQE� _EFEZJP^POP_JPTPD� JV� "(D%•�
PNWIaEKLIX� VNNVOVWPY� I� JV� '%D5•� ��
`FELWOIaEKLPTP� PHPOU^PYVJIG�� �VOVKWIFI�
NPKWVYLI�JE�WPF]LP�PWEaEKWYEJJRE�LPQNVJIID�
JP� I� IJPKWOVJJRE� NOPIZYP^IWEFID�
OVKNPFP_EJJRE� JV� WEOOIWPOII� KWOVJR� ,�
~hq…ldruesD� •Ž•sjrt� I� ^OUTIE�� � �OI� `WPQ�
`LKNPOW�POIEJWIOPYVJ�LVL�JV�KWOVJR�
YOPNRD�
WVL� I� �IWVMD� 	PJTPFIbD� �]EWJVQD� �F_IOD�
�OVJ�I�JV�^OUTIE�KWOVJR��
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�PKWVYLI�NOP^PYPF]KWYIG�UYEFIaIFIK]�Y�
KWPIQPKWJPQ� YROV_EJII� JV�  D •D� V� Y�
[IZIaEKLPQ� JV� "'D(•�� �ELPO^R� Y� KEF]KLPQ�
XPZGMKWYE� NPZYPFIFI� �PKKII� JVOVKWIW]�
`LKNPOW�ZEOJPYRXD�LVOWP[EFGD�QGKV�I�^OUTIX�
YI^PY� NOP^UL\II�� �OI� `WPQ� NPQIQP�
WOV^I\IPJJRX� NPLUNVWEFEM� UYEFIaIFIK]�
NPKWVYLI� Y� KWOVJR� �FI_JETP� YPKWPLVD� �ZIID�
I� YD� aVKWJPKWID� �IWVM� I� ^V_E� KWOVJR�
�VWIJKLPM��QEOILI��

�OE^I� LOUNJRX� WPYVOJRX� TOUNN�
KJI_EJIE� NPLVZVF� `LKNPOW� XIQIaEKLPM�
NOP^UL\II�� �WPIQPKWJPM� PHmEQ� En� `LKNPOWV�
KJIZIFKG� JV� ''D2•D� V� [IZIaEKLIM� JV� #D%•��
�NV^� NPLVZVF� YYPZ� QRFV� I� QPbcIX� KOE^KWY�
JV� "2D0•� I� [VOQV\EYWIaEKLPM� NOP^UL\II��
&LKNPOW� KVQPM� LOUNJPM� LVWETPOII� KOE^I�
XIQIaEKLIX� WPYVOPY� �� QIJEOVF]JRX�
U^PHOEJIM� KJIZIFKG� JV� 'D'•�
NOEIQUcEKWYEJJP� IZ�ZV� OPKWV� ETP�
NPWOEHFEJIG� YJUWOI� KWOVJR� ^FG� JU_^�
OVKWUcETP� KEF]KLPXPZGMKWYEJJPTP�
NOPIZYP^KWYV��v'D�{�(w�

�POTPYFG� �PKKII� KP� KWOVJVQI� ^VF]JETP�
ZVOUHE_]G�JV�LPJE\�'#"%T�WVL_E�OVZYIYVEWKG�
^IJVQIaJP���P�IWPTVQ�TP^V�YJESJEWPOTPYRM�
PHPOPW� �PKKII� KP� KWOVJVQI� ^VF]JETP�
ZVOUHE_]G� KPKWVYIF� (2•� PW� YKETP� PHmEQV�
WPOTPYFI�� �OI� `WPQ� ^PFG� 
YOPNEMKLPTP�
KPbZV� UQEJ]SIFVK]� K� 55D(•� ^P� 5'D(•� Y�
NPF]ZU� KWOVJ� ��&�D� I� TFVYJRQ� PHOVZPQ�
�IWVG� ,� K� '(D"•� ^P� 0#•�� �Z�ZV� ^EYVF]YV\II�
OUHFG� OPKKIMKLIE� `LKNPOWEOR� PWaVKWI�
NEOEPOIEJWIOPYVFIK]� JV� KWOVJR� ^VF]JETP�
ZVOUHE_]GD� NPKLPF]LU� YVFbWR� TPKU^VOKWY�
���� WVL_E� PKFVHFI� IZ�ZV� ^EYVF]YV\IID� I�
YRXP^� JV� IJRE� ORJLI� JEOE^LP� HRF� HPFEE�
NOIYFELVWEF]JRQ��
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�V� GJYVO]�^ELVHO]� YJESJEWPOTPYRM�

PHPOPW� KP� KWOVJVQI� ^VF]JETP� ZVOUHE_]G�
KPKWVYIF�5"0D5�QFO^�^PFFVOPYD�KPLOVWIYSIK]�
JV� ""•� NP� KOVYJEJIb� K� '#"2� TP^PQ�� �OI�
`WPQ� `LKNPOW� UNVF� JV� "%D=•� ^P� '5(D"� QFO^�
^PFFVOPYD� V� IQNPOW� L� LPJ\U� TP^V� YROPK� JV�
#D(•�^P�"%0�QFO^�^PFFVOPY��v'D�{�2w�
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�JI_EJIE� \EJ� JV� JE[W]� I� TVZ� KWVFI�
TFVYJRQ� [VLWPOPQ� KPLOVcEJIG� NPLVZVWEFEM�
`LKNPOWVD�Y�OEZUF]WVWE�aETP�Y�NEOYRE�QEKG\R�
TP^V� PHmEQR� WPOTPYFI� UNVFI� HPFEE� aEQ� JV�
WOEW]��

�OPQE�WPTPD�JVQEWIFKG�KNV^�Y�NPKWVYLVX�
JE[WENOP^ULWPYD�Y�NEOYUb�PaEOE^]D�QVZUWV�I�
^IZEF]JPTP� WPNFIYV� IZ�ZV� KPLOVcEJIG� IX�
NOPIZYP^KWYV�� �UcEKWYEJJP� KPLOVWIFIK]� IX�
NPKWVYLI� Y� �I^EOFVJ^RD� �WVFIb� I� �VWYIbD�
�EKNUHFILU��POEb�I��NPJIb��v'D�{�%w�

�OEZI^EJW� �PKKII� �FV^IQIO� �UWIJ� '2�
JPGHOG� '#"%� T�� JV� ZVKE^VJII� NOEZI^IUQV�
�PKKPYEWV� NP� QEOVQ� NP� NPYRSEJIb�
IJYEKWI\IPJJPM� NOIYFELVWEF]JPKWI� Y�
OPKKIMKLIX�KUHmELWVX�PHKU_^VFIK]�YPNOPKR�
NP^^EO_LI� JEKRO]EYPTP� `LKNPOWV� I�
UFUaSEJIG� `LPFPTIaEKLPM� KIWUV\II� Y�
KWOVJE��

�VIHPFEE�ZJVaIQRQI�I�NEOKNELWIYJRQI�
JVNOVYFEJIGQI� OVZYIWIG� `LKNPOWVD�
PHEKNEaIYVbcIQI� LPJLUOEJWPKNPKPHJPKW]�
OPKKIMKLPM�`LPJPQILID�GYFGbWKG+�

"� � &LKNPOW�KEF]XPZNOP^UL\II���
'� � �EOEXP^� NOE^NOIGWIM� ���� JV�

YRNUKL� TOV_^VJKLPM� NOP^UL\II� NPZYPFIW�
�šPHEKNEaIW]� SIOPLIM� YRXP^�
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PWEaEKWYEJJRX� NOE^NOIGWIM� JV� YJESJIM�
ORJPL���

0�� �PZ^VJIE� KIKWEQR� TPKNP^^EO_LI�
`LKNPOWEOPY���

5�� �VKSIOEJIE� NOIKUWKWYIG�
WPOTNOE^KWY� Y� NOIPOIWEWJRX� KWOVJVX>�
OVZYIWIE�OETUFGWPOJPM�KOE^R�HIZJEKV��

2�� /IJVJKPYPE� PHEKNEaEJIE� JE�
KRO]EYPTP� `LKNPOWVD� OVKSIOEJIE� QEO�
[IJVJKPYPM� NP^^EO_LI� `LKNPOWEOPY�� � v0D� K��
(w��
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"� � ��WELUcEM�KIWUV\II�Y� `LPJPQILE�
�PKKIMKLPM� /E^EOV\II� Y� GJYVOE�PLWGHOE�
'#"%� TP^V+� v&FELWPOJJRM� OEKUOKw�
p	IJ`LPJPQOVZYIWIG��/��,� 	PKLYVD�'#"%�����
 %�(2��

'� � �JESJGG� WPOTPYFG� �PKKII� Y� '#"%�
TP^U+�\I[OR�I� [VLWR�+�&FELWOPJJRM�OEKUOK��
,� �E_IQ� ^PKWUNV+� Š}}k+pp†s��f"re'rj|5|�†s��
k"rtprsrqŽ}t{lpieleri{Šp5#5# �ŒselŠsŽrŽr�
}hkuhŒqŽr�khlltt�Œ�'#"%�uhj•�}lt|kŽ�t�
|r…}Ž�Š}ƒq�

0�� 	IGJPYD� ��� �PKKIG� Y� TFPHVF]JPM�
`LPJPQILE+� LPJLUOEJWPKNPKPHJPKW]� I�
KPYOEQEJJRE� YRZPYR� p� ��� 	IGJPY�
pp&LPJPQILV� I� UNOVYFEJIE+� JVUaJP�
NOVLWIaEKLIM�_UOJVF�� '#"%��y�%�3"054�����5�
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���������<_JP��OVF]KLIM�
TPKU^VOKWYEJJRM�WEXJIaEKLIM�LPFFE^_��

�
�LWUVF]JPKW]� ^VJJPM� WEQR�

PHUKFVYFIYVEWKG�WEQD�aWP�HEZ�NOPTOEKKIYJPM�
`LPJPQILI� � JE� NOPIKXP^IW� `LPJPQIaEKLIX�
UFUaSEJIMD� UOPYEJ]� _IZJI� JE� KWVJPYIWKG�

FUaSED� V� JVaIJVW]� ZVJIQVW]KG�
NOE^NOIJIQVWEF]KWYPQ�NOPHFEQVWIaJP��


EF]�OVHPWR�,�YRGYFEJIE�NOPHFEQ�
`LPJPQILI�KPYOEQEJJPM���PKKII��

��OVQLVX�NPKWVYFEJJPM�\EFI�HRFI�
YRNPFJEJR�KFE^UbcIE�ZV^VaI+�

"4� �\EJLV�`LPJPQIaEKLPM�KIWUV\II�
'4� �OVYJEJIE�K�^OUTIQI�KWOVJVQI�
04� �I^R�NOPHFEQ�`LPJPQIaEKLIX�

NOPHFEQ�
54� �NPKPHR�OESEJIG�NOPHFEQ�
�ETP^JG� YOG^� FI� JU_JP� LPTP�WP�

NEOEUHE_^VW]D� aWP� Y� �PKKII� KUcEKWYUEW�
QJP_EKWYP� NOPHFEQ�� �FG� `WPTP� ^PKWVWPaJP�
NPKQPWOEW]� JV� LUOK� OUHFGD� HVJLOPWKWYP�
QJPTPaIKFEJJRX� WUOIKWIaEKLIX� VTEJWKWYD�
PWZRY� FI\EJZIM� U� OG^V� HVJLPY� I� QJPTPE�
^OUTPE���P�`WP�FIS]�NPKFE^KWYIG���

�^JV�IZ�NOPHFEQD�K�LPWPOPM�KWVFLIYVEWKG�
`LPJPQILV� �PKKIMKLPM� /E^EOV\II� �� `WP�
JIZLVG� NOPIZYP^IWEF]JPKW]� WOU^V�� �RKPLIM�
NPLVZVWEF]� GYFGEWKG� ZVFPTPQ� UKWPMaIYPTP�
OPKWV� `LPJPQILI� TPKU^VOKWYV�� �V� ^VJJRM�
QPQEJW� NOPIZYP^IWEF]JPKW]� WOU^V� Y� �/�
PKWVEWKG�JV�JIZLPQ�UOPYJE�� 
KFI�KOVYJIYVW]�
NPLVZVWEF]�K�NOPIZYP^IWEF]JPKW]b�Y�����I�

YOPNED� JE� TPYPOG� U_E� P� �IWVED� WP� PJ�
NOIHFIZIWEF]JP� Y� 5� OVZV� JI_E�� �P^�
NOPIZYP^IWEF]JPKW]b� WOU^V� NPJIQVEWKG�
PHmEQ� PLVZVJJRX� UKFUT� FIHP� IZTPWPYFEJJPM�
NOP^UL\IID� LPWPORM� NOIXP^IWKG� JV� P^JPTP�
OVHPWJILV��

��NEOYRE�TP^R�››)�YELV�`LPJPQIaEKLIE�
UKNEXI� �PKKIMKLPM� /E^EOV\II� PHmGKJGFIK]�
UYEFIaEJIEQ� NOPIZYP^IWEF]JPKWI� WOU^VD�
LPWPOVG� E_ETP^JP� YPZOVKWVFV� Y� KOE^JEQ� JV�
%•�� �QEJJP� HFVTP^VOG� EM� U^VFPK]� ^PKWIa]�
HPFEE� %#•� UYEFIaEJIG� ���� JV� aEFPYELV�� �V�
`WP�^EKGWIFEWIE�NOPIZYP^IWEF]JPKW]�WOU^V�Y�
�PKKII� YPZOPKFV� K� "(•� NP� PWJPSEJIb� L�
���� I� 
YOPNE� ^P� '%•� Y� LOUNJEMSIX� NGWI�
PHFVKWGX�� �V� `WP� YOEQG� NPLVZVWEF]�
UYEFIaIFKG�JV� #•D�aWP�NPZYPFIFP�KPLOVWIW]�
PWKWVYVJIE��

��KJPYJRQI� NOIaIJVQI� JIZLPM�
NOPIZYP^IWEF]JPKWI� WOU^V� Y� JVSEM� KWOVJE�
GYFGbWKG+�
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��JIZLVG�POTVJIZV\IG�WOU^V>�
�� UKWVOEYSIE� QEWP^R� NOPIZYP^KWYVD�

PHPOU^PYVJIE�I�QPcJPKWI>�
��JEXYVWLV�NOP[EKKIPJVF]JRX�JVYRLPY>�
��JENOPZOVaJPE�OETUFIOPYVJIE>�
��KFVHPE�OVZYIWIE�[IJVJKPYPM�KIKWEQR>�
�OE^LPE� IKNPF]ZPYVJIE� LPQNFELKJPTP�

NP^XP^V� Y� PWJPSEJII� NFVJIOPYVJIG�
OVZYIWIG�WEOOIWPOII��

�� NPKFE^JIE� TP^R� Y� �PKKIMKLPM�
/E^EOV\II� UYEFIaIFVK]� LFbaEYVG� KWVYLV�
�VJLV� �PKKII�� �WP� `WP� ZJVaIW‘� �OI�
UYEFIaEJII�\EJ�ZVOVHPWJVG�NFVWV�PKWVFVK]�JV�
NOE_JEQ� UOPYJE�� �KE� ZVOVHPWVJJPE� HU^EW�
NPWOVaEJP� JV� E^UD� P^E_^U� I� U^PYFEWYPOEJIE�
KPHKWYEJJRX� NPWOEHJPKWEM�� �OE^IWR�
^POP_VbWD� Y� OEZUF]WVWE� QVFPQU� I� KOE^JEQU�
HIZJEKU�NOIXP^IWKG�KFP_JEE��

��IWUV\Ib�UKUTUHFGEW�HbOPLOVWIG�ID�LVL�
EE� KFE^KWYIED� LPOOUN\IG�� �X� OEZUF]WVWVQI�
GYFGbWKG� KHPI� Y� KIKWEQE� TPKU^VOKWYEJJPTP�
UNOVYFEJIG�� �� WVLIX� UKFPYIGX� ZVJIQVW]KG�
HIZJEKVQ� KWVJPYIWKG� KFP_JEE�� �PJEaJPD�
YFVKW]� PHmGYIFVD� aWP� JE� HU^EW� YYP^IW]�
JELPWPOPE� YOEQG� JVFPTI� I� UYEFIaIYVW]�
^EMKWYUbcIE�KWVYLI���^JVLP�JVLVJUJE�WVLIX�
ZVGYFEJIM� [IKLVF]JPE� HOEQG� HRFP�
UYEFIaEJP��

���QEKWE�K�NV^EJIEQ�LUOKPYPM�KWPIQPKWI�
OUHFG� UYEFIaIFIK]� \EJR� JV� IJPKWOVJJPE�
PHPOU^PYVJIE�� &WP� PLVZRYVEW�
^PNPFJIWEF]JPE�^VYFEJIE�JV�HIZJEK��

	JPTIE� `LKNEOWR� KXP^GWKG� YP� QJEJIID�
aWP� JEPHXP^IQP� KPZ^VW]� HFVTPNOIGWJRE�
UKFPYIG�^FG�OVZYIWIG�HIZJEKV���PJEaJPD�aWP�
WP� Y� `WPQ� JVNOVYFEJII� HRFP� K^EFVJP� ,�
JELPWPORE� [IOQR� NPFUaIFI� TPKZVLVZRD�
LVLIE�WP� F]TPWR�� �^JVLP� KOE^JIM� I� QVFRM�
HIZJEK� JU_^VbWKG� Y� HPFEE� KUcEKWYEJJPM�
NPQPcI� KP� KWPOPJR� TPKU^VOKWYV�� &WP�
PWJPKIWKG�L�^ESEYRQ�LOE^IWVQD�ZVcIWE�NOVY�
KPHKWYEJJPKWID� NPFIWIaEKLPM� KWVHIF]JPKWI�
I� KWVHIF]JPKWI� JV\IPJVF]JPM� YVFbWR��
�EMaVK� Y� OPKKIMKLPM� `LPJPQILE� XPOPSP�
OVZYIWR� LOUNJRE� LPONPOV\II� ,� ��VZNOPQ�D�
��PKJE[W]�D� �.�� I� ^OUTIE�� �VKWVFP� YOEQG�
NP^WGTIYVW]�QVFRM�I�KOE^JIM�HIZJEK��

��FE^UbcIM� YV_JRM� QPQEJW� ,� U^EFIW]�
YJIQVJIE�OVZYIWIb�JVUaJRX�^PKWI_EJIM�� ��
KP_VFEJIbD� Y� `WPM� PHFVKWI� �PKKIG�
KUcEKWYEJJP� PWKWVEW� PW� ���D� �IWVG� I�
^OUTIX� KWOVJ�� �VL� IZYEKWJPD� Y� JE[WGJPM�
PWOVKFI� KUcEKWYEJJUb� OPF]� ITOVEW�
YRKPLPWEXJPFPTIaJPE� IJPKWOVJJPE�
PHPOU^PYVJIED� LPWPOPE� �PKKIG� JE�
NOPIZYP^IW�� �U_JP� KVQIQ� PKYVIYVW]� `WI�
WEXJPFPTII�� �OIaEQ� OVZOVHPWLI� KFE^UEW�
YEKWI� JE� WPF]LP� Y� PHPOU^PYVJII� ^FG�
JE[WGJPM� PWOVKFI� ,� NOPQRSFEJJPKW]D�
HVJLPYKLVG�K[EOV�I�IJRE�PHFVKWI�JU_^VbWKG�
YP�YJE^OEJII�OVZOVHPWPL��

�EYPZQP_JP� NPKWOPIW]� `LPJPQILU� Y�
UKFPYIGX� NPFIWIaEKLPM� JEKWVHIF]JPKWI��
�WPHR� IJYEKWPO� YLFV^RYVF� ^EJ]TI� IFI�
NOE^NOIJIQVWEF]� JVaIJVF� KYPE� ^EFPD� PJ�
^PF_EJ� HRW]� UYEOEJD� aWP� aEOEZ� TP^� PJ� JE�
FISIWKG� KYPEM� KPHKWYEJJPKWI�� �V�
KETP^JGSJIM� ^EJ]D� L� KP_VFEJIbD� WVLPM�
UYEOEJJPKWI� JEW�� �P`WPQU� YV_JEMSEM�
ZV^VaEM� YFVKWI� GYFGEWKG� KPZ^VJIE�
UYEOEJJPKWI�Y�ZVYWOVSJEQ�^JE��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8��
�

"� ��GXPYKLVG�������LWUVF]JRE�NOPHFEQR�
`LPJPQILID� [IJVJKPYPM� NPFIWILI� I�
VJWILOIZIKJPTP� UNOVYFEJIG�� �� 	�+� �&��D�
'#"5��,�0#5�K��

'� ��GXPYKLIM� ����� �JWILOIZIKJPE�
UNOVYFEJIE� TOV^PPHOVZUbcIQI�
NOE^NOIGWIGQI���	�+��&��D�'#"0��,�'"5�K��

0��Š}}k+ppddd�…ri}h}e…r�i•pts|h“tkp}rf‰l}r}
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�������<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

WEXJIaEKLIM�LPFFE^_��
�

�� JVKWPGcEE� YOEQG� HUXTVFWEOKLIM� UaEW�
GYFGEWKG� JEPWmEQFEQPM� aVKW]b� FbHPTP�
NOE^NOIGWIG���V_JEMSIQ� JVNOVYFEJIEQ�
HUXTVFWEOKLPTP� UaEWV� GYFGEWKG� UaEW�
ZVOVHPWJPM�NFVWR�OVHPWJILPY�NOE^NOIGWIG��


EF]b� ^VJJPM� OVHPWR� GYFGEWKG�
IKKFE^PYVJIE� PKPHEJJPKWEM� UaEWV�
JVaIKFEJIG�ZVOVHPWJPM�NFVWR��

�KXP^G� IZ� NPKWVYFEJJPM� \EFID� HRFI�
YR^EFEJR�KFE^UbcIE�ZV^VaI+�

"4� IKKFE^PYVW]� PKPHEJJPKWI� YE^EJIG�
HUXTVFWEOKLPTP�UaEWV�JVaIKFEJIG�ZVOVHPWJPM�
NFVWR� NP� LYVOWVFVQ� ZV� '#" � TP^� Y� ����
����,���������>�

'4� PNOE^EFIW]� [VLWPORD� YFIGbcIE� JV�
YEFIaIJU�ZVOVHPWJPM�NFVWR>�

04� NOE^FP_IW]� OELPQEJ^V\II� NP�
UFUaSEJIb�KWOULWUOR�ZVOVHPWJPM�NFVWR��

�HmELWPQ� IKKFE^PYVJIG� GYFGEWKG�
�HcEKWYP�K�PTOVJIaEJJPM�PWYEWKWYEJJPKW]b�
��EFGHIJKLIM� WOVLWPOJRM� ZVYP^� ,�
����������3��������,���������4��

�OE^QEWPQ� IKKFE^PYVJIG� GYFGEWKG�
HUXTVFWEOKLIM� UaEW� JVaIKFEJIG� ZVOVHPWJPM�
NFVWR�Y���������,�����������

�FG� YRNPFJEJIG� NPKWVYFEJJRX� ZV^Va� Y�
^VJJPM� OVHPWE� IKNPF]ZUbWKG� KFE^UbcIE�
QEWP^R�IKKFE^PYVJIG+�

"4� VJVFIZ� ,� NOE^UKQVWOIYVEW�
IKKFE^PYVJIE� I� VJVFIZ� NEOYIaJRX�
^PLUQEJWPY� NP� UaEWU� LV^OPY� I� NP� UaEWU�
OVHPaETP� YOEQEJI� I� OVKaEWPY� K� NEOKPJVFPQ�
NP� PNFVWE� WOU^VD� NOE^PKWVYFEJJRX� ����
����,���������>�

'4� KOVYJEJIE� ,� NOE^UKQVWOIYVEW�
KOVYJEJIE� NOE^FP_EJIM� I� OVKaEWPYD�
NOIYE^EJJRX� Y� ^VJJPM� OVHPWED� K� ^VJJRQID�

NOE^PKWVYFEJJRQI� ���� ����,
�����������

�UXTVFWEOKLIM� UaEW� WOU^V� I� ZVOVHPWJPM�
NFVWR� Y� ���� ����,���������� YE^EWKG� Y�
�bOP� WOU^V� I� ZVOVHPWJPM� NFVWRD� TFVYJRQ�
HUXTVFWEOPQ� I� OETUFIOUEWKG� �OU^PYRQ�
LP^ELKPQ� �PKKIMKLPM� /E^EOV\IID�
�VFPTPYRQ� LP^ELKPQ� �PKKIMKLPM�
/E^EOV\IID� UaEWJPM� NPFIWILPM� ���� ����,
����������I�LPFFELWIYJRQ�^PTPYPOPQ��

�VKKQPWOIQ� HUXTVFWEOKLIM� UaEW�
JVaIKFEJIG�ZVOVHPWJPM�NFVWR�Y����� ����,
����������JV�NOIQEOE�	PJWV_JPTP�\EXV��

�� WVHFI\E� "� NOE^KWVYFEJR� KUQQR�
ZVOVHPWJPM� NFVWR� Y� 	PJWV_JPQ� \EXE� ZV�
'#"2�'#" � T�T�D� NPFUaEJJRE� KPTFVKJP�
YE^PQPKWGQ�P�JVaIKFEJII�ZVOVHPWJPM�NFVWR��

<�#�� ������%�
����
��1�
�#
��
��
����9���'
���0�
�� �&��1��!^�n"!^�_������

�
�OPVJVFIZIOPYVY� ^VJJRE� WVHFI\RD�

QP_JP�K^EFVW]�YRYP^� P�WPQD�aWP�NOPIZPSFP�
UYEFIaEJIE�WVOI[JRX�KWVYPL�I�KUQQ�PLFV^V��
�VLPE�UYEFIaEJIE�KYGZVJP�JENPKOE^KWYEJJP�K�
IJ^ELKV\IEM� ZVOVHPWJPM� NFVWR� Y� '#" � TP^UD�
ULVZVJJPM� Y� FPLVF]JRX� JPOQVWIYJRX� VLWVX�
��������,�����������

�PKW� KUQQ� ^PNPFJIWEF]JPM� ZVOVHPWJPM�
NFVWR�ZV�IKKFE^UEQRM�NEOIP^�JEZJVaIWEFEJ��
�V� `WP� NPYFIGFV� KIKWEQV� NOEQIOPYVJIGD�
LPWPOVG�JE�UaIWRYVEW�LVaEKWYPD�LPFIaEKWYP�I�
KOPLI� YRNPFJEJJRX� OVHPWD� V�
NOE^UKQVWOIYVEW�YRNFVWU�NOEQIM�WPF]LP�WEQ�
OVHPWJILVQD� a]G� ZVOVHPWJVG� NFVWV�
IKaIKFGEWKG�IKXP^G�IZ�PLFV^V��

�V� OIKUJLE� "� NOE^KWVYFEJP� KOVYJEJIE�
NPYOEQEJJPTP� JVaIKFEJIG�ZVOVHPWJPM�NFVWR�
I� JVaIKFEJIE� ZVOVHPWJPM� NVWR� IKXP^G� IZ�
PLFV^PY�Y� 	PJWV_JPQ� \EXE�NP�LYVOWVFVQ�ZV�
'#" �TP^��
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!^�r��
��
�Z� `WIX�^VJJRX�KFE^UEWD�aWP�ZVOVHPWJVG�

NFVWV� OVHPWJILPY� NP� PLFV^U� ZVYIKIW� JE� PW�
LPFIaEKWYV� PWOVHPWVJJPTP� YOEQEJID� V� PW�
LPFIaEKWYV�KQEJ��

�PNPFJIWEF]JVG� ZVOVHPWJVG� NFVWV� ��
YPZJVTOV_^EJIE� ZV� WOU^� KYEOX�
UKWVJPYFEJJRX� JPOQD� ZV� WOU^PYRE� UKNEXI� I�
IZPHOEWVWEF]JPKW]� I� ZV� PKPHRE� UKFPYIG�
WOU^V��

���PHGZVWEF]JRQ�YRNFVWVQ�PWJPKGWKG+�
"4� YRNFVWR� ZV� WOU^� Y� PKPHRX�

UKFPYIGX�3WG_EFRXD�YOE^JRXD�PNVKJRX4>�
'4� YRNFVWR�ZV�OVHPWU�Y�QEKWJPKWGX�K�

PKPHRQI�LFIQVWIaEKLIQI�UKFPYIGQI�
04� YRNFVWR� ZV� OVHPWU� Y� YRXP^JRE� I�

JEOVHPaIE�NOVZ^JIaJRE�^JI>�
54� YRNFVWR�ZV�KYEOXUOPaJUb�OVHPWU>�
24� YRNFVWR�ZV�OVHPWU�Y�JPaJPE�YOEQG��
�PTFVKJP� LPFFELWIYJPQU� ^PTPYPOU� U�

JELPWPORX� OVHPWJILPY� Y� YE^PQPKWI� P�
JVaIKFEJII� ZVOVHPWJPM� NFVWR� NOIKUWKWYUEW�
��V^HVYLV� ZV� YOE^JPKW]�D� LPWPOVG� KPTFVKJP�
SWVWJPQU� OVKNIKVJIb� ZVYIKIW� PW�
KNE\IVF]JPKWI�OVHPaETP�I�KPKWVYFGEW�(•�IFI�
"'•��

�V� OIKUJLE� '� NOE^KWVYFEJP� KOVYJEJIE�
KUQQ� LPQNEJKV\IPJJRX� ^PNFVW� NP�
	PJWV_JPQU�\EXU�NP�LYVOWVFVQ�ZV�'#" �TP^��
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�KXP^G� IZ� OIKUJLV� 'D� QP_JP� K^EFVW]�
YRYP^D�aWP�Y�)�I�)))�LYVOWVFVX�HRFV�JVaIKFEJV�
NOVLWIaEKLI� P^IJVLPYVG� KUQQV� JV^HVYLI� ZV�
YOE^JPKW]�3"= #(�OUH��I�"=(55�OUH�4���

�VIQEJ]SVG� KUQQV� JV^HVYLI� ZV�
YOE^JPKW]� HRFV� JVaIKFEJV� Y� )~� LYVOWVFE�
3"('5=�OUH�4��

�PFFELWIYJRQ� ^PTPYPOPQ�
NOE^UKQPWOEJP� NOVYP� NOEQIOPYVW]�
OVHPWJILV�ZV�KaEW�KOE^KWY�[PJ^V�ZVOVHPWJPM�
NFVWR� OVHPWJILPY� Y� ZVYIKIQPKWI� PW� KUQQR�
JVaIKFEJJPTP�PLFV^V��

�V� OIKUJLE� 0� NOE^KWVYFEJP� KOVYJEJIE�
NOEQIM�^FG�OVHPWJILPYD�IQEbcIX�PLFV^D�NP�
	PJWV_JPQU�\EXU�NP�LYVOWVFVQ�ZV�'#" �TP^��

�
�����
��$���%���9��������
�)c�&��9�����
�
�'
���0�
��� �&���
����
������1��!^�_�

�
��
�KXP^G� IZ� OIKUJLV� 0D� QP_JP� K^EFVW]�

YRYP^� P� WPQD� aWP� Y� )� I� )))� LYVOWVFVX� HRFV�
JVaIKFEJV�JVIHPF]SVG�KUQQV�NOEQII�3='"##�
OUH�4D� W�L�� NOEQIG� OVHPWJILPY� 	PJWV_JPTP�
\EXV�ZVYIKIW�PW�KUQQR�JVaIKFEJJPTP�PLFV^VD�
V� Y� )� I� )))� LYVOWVFVX� KUQQV� JVaIKFEJJPM�
ZVOVHPWJPM� NFVWR� NP� PLFV^U� Y� 	PJWV_JPQ�
\EXE� GYFGEWKG� JVIHPF]SEM� 3"5(2##� OUH�4��
�VIQEJ]SVG� KUQQV� NOEQII� HRF� JVaIKFEJV�
YP�))�LYVOWVFE�3%2=##�OUH�4���

�RNFVWR� KP\IVF]JPTP� XVOVLWEOV�
NOE^PKWVYFGbWKG� WOU^GcIQKG� TOV_^VJVQ� Y�
[POQE�^EJE_JPM�LPQNEJKV\II��

��YRNFVWVQ�KP\IVF]JPTP�XVOVLWEOV�
PWJPKGWKG+�

"4� YRXP^JPE�NPKPHIE�NOI�OVKWPO_EJI
I�WOU^PYPTP�^PTPYPOV>�

'4� NPKPHIE� NP� YOEQEJJPM�
JEWOU^PKNPKPHJPKWI>�

04� OVKXP^R�NP�PNFVWE�UaOE_^EJIGQ�Z
^OVYPPXOVJEJIG�UKFUTD�PLVZRYVEQRX�OVHPWJI
LVQ>�
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54� YPZQEcEJIE� KWPIQPKWI� IFI�
NOE^YVOIWEF]JPE� NPLORWIE� HU^UcIX�
OVKXP^PY�NP�PNFVWE�NOPEZ^JRX�^PLUQEJWPY�L�
QEKWU�OVHPWR�I�^PQPM>�

24� QVWEOIVF]JVG� NPQPc]D�
NOE^PKWVYFEJJVG� PW^EF]JRQ� OVHPWJILVQ� NP�
KEQEMJRQ�PHKWPGWEF]KWYVQ��

�� ���� ����,���������� KPTFVKJP�
LPFFELWIYJPQU� ^PTPYPOU� Y� '#" � TP^U�
E_EQEKGaJP� ^PNPFJIWEF]JP� L� ZVOVHPWJPM�
NFVWE� JVaIKFGEWKG� ^PWV\IG� JV� NIWVJIE�
OVHPWJILVQ�Y�OVZQEOE�52#�OUHFEM��

�V� OIKUJLE� 5� NOE^KWVYFEJP� KOVYJEJIE�
YRNFVW�^PWV\IM�JV�NIWVJIE� I�KUQQ�NPKPHIG�
NP� YOEQEJJPM� JEWOU^PKNPKPHJPKWI� Y�
	PJWV_JPQ�\EXE�NP�LYVOWVFVQ�ZV�'#" �TP^��

�
�����
��N���%���9��
 �����9&��9������
�

'
���0�
��� �&���
����
������1��!^�_��
��
�
�KKFE^PYVY�KWOULWUOU�ZVOVHPWJPM�NFVWR�

NP�LYVOWVF�ZV�'#" �TP^�QP_JP�K^EFVW]�YRYP^�
P� WPQD� aWP� Y� ���� ���������������
JE`[[ELWIYJVG� KIKWEQV� NOEQIOPYVJIG�� �FG�
UYEFIaEJIG� QVWEOIVF]JPM�
ZVIJWEOEKPYVJJPKWI� Y� UFUaSEJII� WEX�
NPLVZVWEFEM� OVHPWRD� LPWPORE� JE�
KWIQUFIOUbWKG� PNFVWPM� NP� WVOI[JRQ�
KWVYLVQ� I� PLFV^VQ� JEPHXP^IQV� En�
LPOOELWIOPYLV�K�NPQPc]b�KFE^UbcIX�YI^PY�
QEOPNOIGWIM+���

"� � �OE^UKQPWOEW]�NOVYP�NOEQIOPYVW]�
OVHPWJILV�ZV�KaEW�KOE^KWY�[PJ^VD�ZVOVHPWJVG�
NFVWV�LPWPORX�[POQIOUEWKG�JE�JV�PKJPYVJII�
PLFV^V�

'� � �VZOVHPWVW]� KIKWEQU�
^PNPFJIWEF]JRX� YRNFVW� ZV� YRNPFJEJIE� I�
NEOEYRNPFJEJIE�NOPIZYP^KWYEJJRX�ZV^VJIMD�
KPHFb^EJIE� IFI� KPLOVcEJIE� NFVJPYRX�
KOPLPYD� NPYRSEJIE� LVaEKWYV� YRNPFJEJJRX�
OVHPWD� `LPJPQJPE� OVKXP^PYVJIE� KRO]G� I�
QVWEOIVFPY���

0�� �VTOV_^VW]�PWKUWKWYIE�NOEHRYVJIG�
JV�HPF]JIaJPQ�FIKWE��

5�� �P^^EO_IYVW]� Z^POPYRM� PHOVZ�
OVHPWJILPY� KNPOWIYJP�PZ^POPYIWEF]JRQI� I�
NOP[IFVLWIaEKLIQI�QEOPNOIGWIGQI��

2�� �OEQIOPYVJIE� ZV� NOPGYFEJIEQ�
NOP[EKKIPJVFPQ� VLWIYJPKWI� Y�
NP^TPWPYLEpPHUaEJII� QPFP^RX�
KNE\IVFIKWPY��

�OI� NOIQEJEJII� ^VJJRX� QEOPNOIGWIM�
UQEJ]SVEWKG� KEHEKWPIQPKW]� TPWPYPM�
NOP^UL\IID� YKFE^KWYIE� KJI_EJIG� KUQQ�
OVKXP^PY� JV� NP^TPWPYLU� LV^OPYD� PNFVWU�
HPF]JIaJRX� FIKWPYD� UNFVWU� SWOV[JRX�
KVJL\IM�ZV�JEKPHFb^EJIE�UKFPYIM�^PTPYPOPY�
K�ZVLVZaILVQID�ZVLUNLU�QVWEOIVFPY���

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� � �OU^PYPM� LP^ELK� �PKKIMKLPM�
/E^EOV\II�PW�0#�"'�'##"�y�"= ,/��3OE^��PW�
'(�"'�'#"%4��

'� � �PFFELWIYJRM� ^PTPYPO� �HcEKWYV�
K� PTOVJIaEJJPM� PWYEWKWYEJJPKW]b�
��EFGHIJKLIM� WOVLWPOJRM� ZVYP^� ,�
���������� PW� '5�#2�'#"'� 3OE^�� PW�
#5�#2�'#" 4� pp� �PHOVJIE� NOP[KPbZJPTP�
LPQIWEWV���������,�����������

0�� �LaUOIJV� 
���� �UXTVFWEOKLIM�
[IJVJKPYRM� UaEW+� �aEHJPE� NPKPHIE� p� 
����
�LaUOIJVD�������PFP^LP�,�	�+�&LZVQEJD�'#"%�
,�5"'�K��

5�� �EQEJIXIJV� ����� �NFVWV� WOU^V+�
�aEH�� NPKPHIE� p� ����� �EQEJIXIJV� ,� 	�+�
&��	�D�'#"2�,�'"#�K��

2�� �VKPYV� ����� /IJVJKPYRM�
HUXTVFWEOKLIM�UaEW+� �aEHJPE�NPKPHIE�p� �����
�VKPYV� ,� 	�+� /IJVJKR� I� KWVWIKWILVD� '#"%� ,�
255�K��

�
�

�
�
�
�
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�������<_JP�,��OVF]KLIM�
	JPTPNOP[IF]JRM��PFFE^_��

�
�JVaEJIE� QE_^UJVOP^JRX� PWJPSEJIM�

^FG� KPYOEQEJJPM� `LPJPQILI� WOU^JP�
NEOEP\EJIW]�� �VLD� NP� PNOE^EFEJIb� �_��
�VLKVD� �`LPJPQIaEKLIM�UKNEX�FbHPM�KWOVJR�
QIOV� ZI_^EWKG� JV� YJESJEM� WPOTPYFE���
�UaSEE� KOE^KWYP� ^FG� E^IJEJIG� K� QIOPYRQ�
KPPHcEKWYPQ� `WP� KJGWIE� HVO]EOPY� JV� NUWI�
WPYVOPYD� LVNIWVFPY� I� OVHPaEM� KIFR� QE_^U�
YJUWOEJJIQI�I�QIOPYRQI�ORJLVQI��

�LWUVF]JPKW]� WEQR� ZVLFbaVEWKG� Y�
NOPHFEQVXD� KYGZVJJRX� K� OETUFIOPYVJIEQ�
`LPJPQIaEKLIX� PWJPSEJIM� Y� KIKWEQE�
QIOPYPTP�XPZGMKWYV���

�UcEKWYPYVJIE� `LPJPQIaEKLIX�
NOPWIYPOEaIM� PHUKFPYFEJP�
NOPWIYPNPFP_JPKW]b� `LPJPQIaEKLIX�
IJWEOEKPY� KUHmELWPY� XPZGMKWYEJJPM�
^EGWEF]JPKWID� YKWUNVbcIX� QE_^U� KPHPM� Y�
`LPJPQIaEKLIE�PWJPSEJIG��


EF]b� IKKFE^PYVWEF]KLPM� OVHPWR�
GYFGEWKG� OVKKQPWOEJIE� OELPQEJ^V\IM� NP�
JVIHPFEE� PNWIQVF]JPQU� OVZYIWIb� I�
YZVIQP^EMKWYIb� JV\IPJVF]JPM� `LPJPQILI�
�PKKII��

�FG� OEVFIZV\II� NPKWVYFEJJPM� \EFI�
JEPHXP^IQP�OESIW]�KFE^UbcIE�ZV^VaI+�

� � OVKKQPWOEW]�[POQR�`LPJPQIaEKLIX�
QE_^UJVOP^JRX� PWJPSEJIMD� IZUaIW]�
PKJPYJRE�ORaVTI�EE�YFIGJIG>�

� � PNOE^EFIW]� QEKWP� �PKKII� Y�
QIOPYPM� `LPJPQILE� IZUaIY� `LKNEOWJPE�
QJEJIE>�

� � NOPVJVFIZIOPYVW]� QEXVJIZQ�
QE_^UJVOP^JPTP� OETUFIOPYVJIG�
`LPJPQIaEKLIX�PWJPSEJIM��

�HmELWPQ� IZUaEJIG� GYFGbWKG�
QE_^UJVOP^JVRE� `LPJPQIaEKLIE� PWJPSEJIG�

�PKKII� K� ^OUTIQI� KWOVJVQID� K� WPaLI� ZOEJIG�
IX� YJUWOEJJETP� OVZYIWIG� Y� OVZOEZE�
OETIPJVF]JPM� I� PWOVKFEYPM� KWOULWUO�
`LPJPQILI��

�OE^QEWPQ� IKKFE^PYVJIG� GYFGbWKG�
NOP\EKKR� OVZYIWIG� QE_^UJVOP^JRX�
`LPJPQIL� �PKKII� I� ^OUTIX� KWOVJ� K� WPaLI�
ZOEJIG� UaVKWIG� `WIX� KWOVJ� Y� OVZYIWII�
OETIPJVF]JPM�IJWETOV\II��

�[POQUFIOPYVJV� TINPWEZV� YZVIQPKYGZI�
YJESJEM�WPOTPYFI�I�`LPJPQIaEKLPTP�OPKWV�Y�
WOVJZIWIYJPM�`LPJPQILE+�NOI�NOPaIX�OVYJRX�
UKFPYIGX�Y�WOVJZIWIYJPM�`LPJPQILE�PHmEQR�
IQNPOWV� Y� NOE^SEKWYUbcEQ� TP^U�
NPFP_IWEF]JP� YFIGbW� JV� `LPJPQIaEKLIM�
OPKW�Y�WELUcEQ�TP^U��

�VUaJVG� JPYIZJV� IKKFE^PYVJIG�
ZVLFbaVEWKG� Y� PNOE^EFEJII� ZJVaIQPKWI�
YJUWOEJJETP� OVZYIWIG� Y� OVQLVX�
OETIPJVF]JRX� I� PWOVKFEYRX� KWOULWUO�
`LPJPQILI� KWOVJR� ^FG� QE_^UJVOP^JRX�
`LPJPQIaEKLIX� PWJPSEJIM� �PKKII��
�VZOVHPWVJV� WEPOEWIaEKLVG� QP^EF]� OVZYIWIG�
YJESJIM�WPOTPYFI��

�KJPYJRQ� JVNOVYFEJIEQ�
YJESJE`LPJPQIaEKLPTP�YZVIQP^EMKWYIG��/�K�
^OUTIQI� KWOVJVQI� QP_JP� KaIWVW]�
QE_^UJVOP^JUb� WPOTPYFb�� �FE^UbcIQ�
JVNOVYFEJIEQ� YJESJE`LPJPQIaEKLIX�
PWJPSEJIM� �PKKIMKLPM� /E^EOV\II� GYFGEWKG�
WOVJKTOVJIaJPE� ^YI_EJIE� LVNIWVFV��
�PYOEQEJJRM� `WVN� OVZYIWIG� PWEaEKWYEJJPM�
`LPJPQILI� XVOVLWEOIZUEWKG� FIHEOVFIZV\IEM�
^YI_EJIG�LVNIWVFV��

�� IbJE� '##5� T�� YKWUNIF� Y� ^EMKWYIE�
/E^EOVF]JRM� ZVLPJ� o�H� PKJPYVX�
TPKU^VOKWYEJJPTP� OETUFIOPYVJIG�
YJESJEWPOTPYPM� ^EGWEF]JPKWIoD� Y� LPWPOPQ�
ZV[ILKIOPYVJPD� aWP� NOVYPQ� YE^EJIG�
YJESJEWPOTPYPM� ^EGWEF]JPKWI� PHFV^VbW�
FbHRE�IJPKWOVJJRE�I�OPKKIMKLIE�FI\V��

�VLPJ�QP_JP�KaIWVW]�HPFEE�FIHEOVF]JRQ�
NP� KOVYJEJIb� K� OVJEE� KUcEKWYPYVYSIQ�
ZVLPJPQ� PW� "==2� T�D� WVL� LVL� PJ� KJIQVEW�
QJPTIE� PTOVJIaEJIG� Y� K[EOE� YE^EJIG�
YJESJEM�WPOTPYFI��
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��HFI_VMSIE�TP^R�JVSV�KWOVJV�^PF_JV�
OESIW]� OG^� NEOKNELWIYJRX� ZV^VaD� YV_JPE�
QEKWP� KOE^I� LPWPORX� ZVJIQVbW� ZV^VaID�
KYGZVJJRE� K� POTVJIZV\IEM� I� UNOVYFEJIEQ�
YJESJE`LPJPQIaEKLPM� ^EGWEF]JPKW]b��
�JESJE`LPJPQIaEKLIM� LPQNFELK� ^PF_EJ�
KWVW]� JEPWmEQFEQPM� aVKW]b� ^PFTPKOPaJPM�
KWOVWETIaEKLPM� LPJ\EN\II� OVZYIWIG� JVSEM�
KWOVJRD�NPKLPF]LU�IQEJJP�PJ�QP_EW�NPQPa]�
OPKKIMKLPM� `LPJPQILE� UKNESJP�
IJWETOIOPYVW]KG� Y� KIKWEQU� KPYOEQEJJPTP�
QIOPYPTP�ORJLV��

�VWOVTIYVG� YPNOPK� KWOVWETIaEKLPTP�
OVZYIWIG� �PKKIMKLPM� /E^EOV\IID� KWPIW�
PWQEWIW]D� aWP� OPKKIMKLIQI� UaEJRQI�
OVZOVHPWVJ� OG^� YVOIVJWPY� ^PFTPKOPaJPM�
`LPJPQIaEKLPM�KWOVWETII�JV�NEOIP^�^P� '#"2�
T��I�^VFEED�^P�'#'2�T����KWOVWETII�YR^EFGEWKG�
WOI� ZJVaIQRX� `WVNV� OEVFIZV\IID� LPWPORE�
NOIYP^GWKG�K�JELPWPORQI�LPOOELWIYVQI��

�V� NEOYPQ� `WVNE� 3'##%�'#"#� TT�4�
NOE^NPFVTVFPK]� NOEP^PFEJIE� NPKFE^KWYIM�
LOIZIKV� PKJPYJPTP� I� aEFPYEaEKLPTP�
LVNIWVFVD� NOIaEQ� Y� `WP� YOEQG� KWENEJ]�
YFIGJIG� TPKU^VOKWYV� JV�
YJESJE`LPJPQIaEKLIE� PWJPSEJIG� HRFV� EcE�
^PYPF]JP�YRKPLV��

�P� YWPOPQU� `WVNU� 3'#""�'#"2� TT�4�
PWJPKGWKG� ZVYEOSEJIE� QP^EOJIZV\II� I�
NOIJ\INIVF]JPE� PHJPYFEJIE�
QVSIJPKWOPIWEF]JPTP� LPQNFELKV� JV� PKJPYE�
IJJPYV\IMD� NFVJIOUEWKG� `LKNVJKIG�
NOP^UL\II� OPKKIMKLPM� IJYEKWI\IPJJPM�
K[EOR� JV� QIOPYPQ� ORJLED� V� WVL_E�
KPLOVcEJIE� ^PFI� WOV^I\IPJJRX� WPYVOPY� Y�
`LKNPOWE�ZV�KaEW� IJJPYV\IPJJRX�NOP^ULWPY��
�V� `WPQ� `WVNE� OPF]� TPKU^VOKWYV� KYP^IWKG�
FIS]�L�KWOVWETIaEKLIQ�LPOOELWIYVQ�Y�K[EOE�
QE_^UJVOP^JPM� WPOTPYFI� I� QE_^UJVOP^JRX�
[IJVJKPYRX�PWJPSEJIM��

�OEWIM�`WVN�3'#"%�'#'2�TT�4�NOE^KWVYFGEW�
KPHPM� JVKWPGcUb� FIHEOVFIZV\Ib�
OPKKIMKLPM� `LPJPQILI� I�
YJESJE`LPJPQIaEKLIX�PWJPSEJIMD�NOI� `WPQ�
OPF]� TPKU^VOKWYV� PTOVJIaIYVEWKG� ORJPaJPM�
`LPJPQILPMD� JEPHXP^IQPM� LOE^IWJPM� I�
^INFPQVWIaEKLPM� NP^^EO_LPM�

KVQPOETUFIOUEQRX� XPZGMKWYEJJRX� I� JVUaJP�
,� WEXJIaEKLIX� POTVJIZV\IM�� �^JVLP� JV� YKEX�
WOEX� `WVNVX� KPXOVJGEWKG� [UJL\IG�
TPKU^VOKWYVD� KYGZVJJVG� K� JVNPFJEJIEQ�
^PXP^JPM� aVKWI� Hb^_EWV� PWaIKFEJIGQI� PW�
YJESJEWPOTPYPM�^EGWEF]JPKWI��

�WOULWUOV� NOPIZYE^EJJPTP� ���� U�
�PKKII� KUcEKWYEJJP� IJVGD� aEQ� Y� QIOE� Y�
\EFPQ� I� U� OVZYIWRX� KWOVJ� Y� PKPHEJJPKWI�� ��
NOPQRSFEJJPKWI� KPZ^VEWKG� NPaWI� NPFPYIJV�
OPKKIMKLPTP� ����� �^JVLP� NOI� WVLPQ�
YRKPLPQ� UOPYJE� IJ^UKWOIVFIZV\II� �PKKIG�
KFVHP�YLFbaEJV�Y�QE_^UJVOP^JUb�WPOTPYFb�
TPWPYPM�NOP^UL\IEM��

�V� YOEQG� LOIZIKV� KRO]EYRE� KELWPOV�
YRSFI� JV� IKWPOIaEKLI� QVLKIQVF]JRE�
UOPYJID�Y�WP�YOEQG�LVL�JEKRO]EYRE�x�KIF]JP�
UNVFI�I�KEMaVK�JVXP^GWKG�U�KYPIX�FPLVF]JRX�
QIJIQUQPY� ,� L� WVLPQU� YRYP^U� NOISFI�
`LKNEOWR� �RKSEM� SLPFR� `LPJPQILI��
��EFEJIE� KELWPOPY� JV� KRO]EYRE� I�
JEKRO]EYRE� YV_JP� JE� WPF]LP� NPWPQUD� aWP�
NPZYPFGEW�ZV[ILKIOPYVW]�NOP\EKK�UNOPcEJIG�
OPKKIMKLPM�`LPJPQILID�QP_JP�^V_E�KLVZVW]D�
EE� KWOULWUOJPM� ^ETOV^V\II�D� x� NPFVTVEW�
�ILPFVM��PJ^OVSPY�IZ��
EJWOV�OVZYIWIG���

�IJVQILV� _E� JEKRO]EYRX� KELWPOPYD� Y�
^EMKWYIWEF]JPKWI� XVOVLWEOIZUbcVG�
KPKWPGJIE� `LPJPQILID� NPLV� YRTFG^IW� JE�
KFISLPQ� PHJV^E_IYVbcED� NP^aEOLIYVEW�
�ILPFVM��PJ^OVSPY��

��VZUQEEWKGD� OPKW� KRO]EYRX� KELWPOPY�
NOI�NOPaIX�OVYJRX�PLVZRYVEW�HFVTPNOIGWJPE�
YPZ^EMKWYIE� JV� `LPJPQILU�� 	R� FIS]� XPWIQ�
PHOVWIW]� YJIQVJIE� JV� WPD� aWP� Y� WOEW]EQ�
LYVOWVFE� YFIGJIE� JEUKWPMaIYRX� [VLWPOPY�
HRFP�KFISLPQ�HPF]SIQ�� �OEJ^�L�OPKWU�EcE�
JE� K[POQIOPYVFKG�� �LPOEE� YKETPD� KIWUV\IG�
JPOQVFIZUEWKG�Y�'#" �TP^U��

�� KOVYJEJII� K� ^PLOIZIKJRQ� NEOIP^PQ�
KEF]KLPE�XPZGMKWYP�YROPKFP�JV�%D%•D�^PHRaV�
NPFEZJRX� IKLPNVEQRX� ,� JV� 0D%•D�
TOUZPPHPOPW�,�JV�0D5•�3YKE�^VJJRE�ZV�WOEWIM�
LYVOWVF� WELUcETP� TP^V� L� KOE^JEQU� UOPYJb�
'#"5�TP^VD�NPKFE�UKWOVJEJIG�KEZPJJPKWI4��

�KE� PKWVF]JRE� KELWPOVD� JVNOPWIYD� ZV�
YOEQG� LOIZIKV� KIF]JP� NOPKEFI+�
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PHOVHVWRYVbcIE� NOPIZYP^KWYV� ,� JV�  D'•D�
PNWPYVG� WPOTPYFG� ,� JV� "#D'•D� KWOPIWEF]KWYP�
,� JV� "'D(•D�OPZJIaJVG�WPOTPYFG� ,� JV� "5D •D�
NFVWJRE� UKFUTI� JVKEFEJIb� ,� JV� 'D5•�� ��
KOE^JEQ�KRO]EYRE�KELWPOV�ZV�LOIZIK�YROPKFI�
JV�5•D�JEKRO]EYRE�,�UNVFI�JV�=D0•��

�� K[EOE� QE_^UJVOP^JPTP� PHQEJV�
UKFUTVQI� �PKKIG� YRKWUNVEW�
NOEIQUcEKWYEJJP� � Y� OPFI� IQNPOWEOVD� aWP�
KYI^EWEF]KWYUEW��P�JE^PKWVWPaJPQ�OVZYIWII�Y�
KWOVJE� WOVJKNPOWJPM� I� WUOIKWIaEKLPM�
IJ[OVKWOULWUOD� WEFELPQQUJILV\IMD�
[IJVJKPYRXD� LPJKUF]WV\IPJJRX� I� IJRX�
NP^PHJRX� KWOULWUO�� 	P^EF]�
YJESJE`LPJPQIaEKLIX�KYGZEM��/�,�WPOTPYVGD�
V� JE� NOPIZYP^KWYEJJP� ,� IJYEKWI\IPJJVGD�
KNE\IVFIZV\IG� ,� KRO]EYVGD� aWP�
KYI^EWEF]KWYUEW� P� EE� NEOI[EOIMJPQ�
NPFP_EJII�� �FG� ^PKWI_EJIG� IJWETOV\II�
JEPHXP^IQV�TEPTOV[IaEKLVG�^IYEOKI[ILV\IG�
YJESJE`LPJPQIaEKLIX� KYGZEMD� OVZYIWIE�
QE_^UJVOP^JPM� NOPIZYP^KWYEJJPM�
LPPNEOV\IID�PKPHEJJP�JV�YPKWPaJPVZIVWKLPQ�
JVNOVYFEJII�� �� LPPNEOV\II� KP� KWOVJVQI�
�PKWPaJPM� �ZII� �PKKIG� QPTFV� HR�
PKUcEKWYFGW]� PNEOE_VbcEE�
WEXJPFPTIaEKLPE�OVZYIWIE��

�PKKIMKLP� ,� LIWVMKLIE� KYGZI� UYEOEJJP�
OVZYIYVbWKG� Y� OUKFE� ^PYEOIWEF]JPTP�
KWOVWETIaEKLPTP�NVOWJEOKWYVD�JVNOVYFEJJPTP�
Y� '"�YEL�� 	VKSWVHJRE�OVZQEOR�NOIPHOEWVEW�
I�WPOTPYP�,�`LPJPQIaEKLPE�KPWOU^JIaEKWYP�K�
�NPJIEM�� �OI� `WPQ� PKPHP� NOIYFELVWEF]JP�
YRTFG^IW� NEOKNELWIYV� `LPJPQIaEKLPTP�
KPWOU^JIaEKWYV� �IWVGD� �NPJII� I� �PKKII� JV�
WEOOIWPOII��IHIOI��

�PYPOG� P� WVLPQ� JVNOVYFEJII�
YJESJE`LPJPQIaEKLPM� ^EGWEF]JPKWI� �PKKIID�
LVL�QE_^UJVOP^JRM�PHQEJD�YV_JP�PWQEWIW]D�
aWP��OVYIWEF]KWYP��/�NP^^EO_IYVEW�UKIFIG�
PWEaEKWYEJJRX� LPQNVJIM� NP� NOIPHOEWEJIb�
ZV� OUHE_PQ� VL\IM� YRKPLPWEXJPFPTIaJRX�
NOE^NOIGWIM� Y� \EFGX� OVKSIOEJIG� ^PKWUNV� L�
KPYOEQEJJRQ� WEXJPFPTIGQ�� �P� KFE^UEW�
IQEW]� Y� YI^UD� aWP� TFVYJPM� ^YI_UcEM� KIFPM�
YJESJEM�`LKNVJKII�NOE^NOIGWIM�GYFGEWKG�IX�
KPHKWYEJJRM� HIZJEK� ,� KWOVWETIG�� ��

JEYJIQVJII� L� NOPHFEQE� WEXJPFPTIaEKLI�
NOPTOEKKIYJPM� `LKNVJKII� NOE^NOIGWIM�
NOVYIWEF]KWYP� JEF]ZG� UNOELJUW]��
�HKU_^EJIE� YJESJIX� IJYEKWI\IM�
OPKKIMKLPTP� HIZJEKV� Y� WEXJPFPTIaEKLI�
NEOE^PYRE�NOE^NOIGWIG�NPOPM�JVaIJVEWKG�JV�
NOVYIWEF]KWYEJJPQ� UOPYJE� OVJ]SED� aEQ� JV�
UOPYJE� HIZJEKV�� �VZOVHVWRYVEQRE� NOPELWR�
HU^UW� POTVJIaJRQI� ^FG� `LPJPQILI�
�PKKIMKLPM�/E^EOV\II�WPF]LP�Y�WPQ�KFUaVED�
EKFI� PJI� YNISUWKG� Y� PHcIM� NOP\EKK�
KPZ^VJIG� NOPIZYP^KWYEJJP� ,�
WEXJPFPTIaEKLIX� \ENPaELD� YV_JRE� ZYEJ]G�
LPWPORX� HU^UW� OVKNPFP_EJR� JV� WEOOIWPOII�
�/���RXP^�JV�ZVOUHE_JRX�NVOWJEOPY�^PF_EJ�
NOE^KWVYFGW]� KPHPM� FIHP� PHmELWIYJP�
JVZOEYSIM� `WVN� OPKWV� KPYOEQEJJPTP�
NOE^NOIGWIGD� FIHP� aVKW]� JPYPTP�
NOPOVHPWVJJPTP�IJYEKWI\IPJJPTP�NOPELWV����
`WPQ� PWJPSEJII� KP^EMKWYIE� [POQIOPYVJIb�
IJJPYV\IPJJPM� KOE^RD� OVZYIWIE� JVUaJP� ,�
WEXJIaEKLIX� OVZOVHPWPLD� KPZ^VJIE�
LPJLUOEJWPKNPKPHJRX�NOPIZYP^KWY�Y� �PKKII�
KNPKPHKWYUbW� YJESJEM� IJYEKWI\IPJJPM�
`LKNVJKII� Y� HPF]SEM� KWENEJID� aEQ�
KPYEOSEJKWYPYVJIE� QEXVJIZQPY� EE�
KWIQUFIOPYVJIG��

�PKKIG� YKET^V� ZVJIQVFV� P^JP� IZ�
LFbaEYRX� QEKW� Y� QIOPYPM� XPZGMKWYEJJPM�
KIKWEQE�� �WOVJVD� PHFV^VbcVG� PTOPQJRQI�
ZVNVKVQI� NPFEZJRX� IKLPNVEQRXD� YEKPQ�
NOPIZYP^KWYEJJRQ� I� JVUaJP� ,� WEXJIaEKLIQ�
NPWEJ\IVFPQD�ZVKWVYFGFV�KaIWVW]KG�K�KPHPM�Y�
PNOE^EFEJII�WEJ^EJ\IM�QIOPYPTP�OVZYIWIG�I�
UKWVJPYFEJIG� XPZGMKWYEJJRX�
QE_TPKU^VOKWYEJJRX� KYGZEM�� �EQ� HPFEE�
YV_JP� KEMaVKD� LPT^V� �PKKIG� NEOE_IYVEW�
WOU^JRE� YOEQEJVD� KPXOVJIW]� XPWG� HR�
PKJPYJRE� NPZI\II� Y� QE_^UJVOP^JPM�
`LPJPQIaEKLPM�_IZJI��

��PNRWLI� QE_^UJVOP^JPM� IZPFG\II�
�PKKII� JE� NOIJEKFI� OEZUF]WVWV�� �FG�
NPKFE^UbcETP� OESEJIG� KWVYIWKG� NOPHFEQV�
OETUFIOPYVJIG� QE_^UJVOP^JRX�
`LPJPQIaEKLIX� PWJPSEJIM� �PKKIID�
ZVLFbaVbcEEKG�Y�KPWOU^JIaEKWYE�K�^OUTIQI�
TPKU^VOKWYVQI�� �LWIYJRQ� JVNOVYFEJIEQ�
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JVSEM� YJESJE`LPJPQIaEKLPM� ^EGWEF]JPKWI�
PKWVEWKG� OVZYIWIG� KPWOU^JIaEKWYV� KP�
KWOVJVQI��PKWPaJPM��ZII��


cE� P^JPM� KFP_JPM� NOPHFEQPM�
NPYRSEJIG� `[[ELWIYJPKWI�
YJESJE`LPJPQIaEKLIX�KYGZEM�JVSEM�KWOVJRD�
UaVKWIG� EE� Y� QIOPXPZGMKWYEJJRX� KYGZGX�
GYFGEWKG� NOEYOVcEJIE� OUHFG� Y� KYPHP^JP�
LPJYEOWIOUEQUb� YVFbWUD� aWP� NOE^NPFVTVEW�
YPZQP_JPKW]� EE� HEKNOENGWKWYEJJPTP� PHQEJV�
^FG� YKEX� LVWETPOIM� ^EO_VWEFEMD� Y� FbHPM�
[POQED� YP� YKEX� YI^VX� PNEOV\IM� HEZ�
PTOVJIaEJIG���

�OI� `WPQD� LPJEaJP� _ED� JEF]ZG� ZVHRYVW]D�
aWP� YJESJENPFIWIaEKLIE� UKNEXI� �PKKII� YP�
QJPTPQ� HU^UW� PNOE^EFGW]KG� UKNEXVQI�
NOEPHOVZPYVJIM�YJUWOI�KWOVJR�� �D�Y�NEOYUb�
PaEOE^]� ,� UKNEXVQI� `LPJPQIaEKLIX�
NOEPHOVZPYVJIM� ,� OVZYIWIEQ� KPHKWYEJJPTP�
`LPJPQIaEKLPTP� NPWEJ\IVFVD�
WEXJPFPTIaEKLIQ� I� IJJPYV\IPJJRQ�
NOPORYPQD� NPYRSEJIEQ�
LPJLUOEJWPKNPKPHJPKWI� OPKKIMKLPM�
`LPJPQILI�� �E� HU^EW� `[[ELWIYJPM�
YJUWOEJJEM�NPFIWILI�,�JE�HU^EW�I�YJESJEM��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� � �POIKPYD� 
�� /�� �KJPYR� `LPJPQILI+�
UaEHJPE� NPKPHIE� p� 
�� /��� �POIKPY�� 	�+�
�Z^VWEF]KWYP�<OVMWD�'##=�,�0"'�K��

'� � �U_EYVD� 
���� 	IOPYVG� `LPJPQILV+�
UaEHJPE� NPKPHIE� p� 
���� �U_YVD� 	���� �EKJVGD�
����� �PJ^OVW]EYD� ����� 
TPOPY�� ,� ��H�+�
�Z^VWEF]KWYP���H����D�'#"5��,�""%�K��

0�� �UEYD� ����� �FPHVF]JPE�
`LPJPQIaEKLPE� OETUFIOPYVJIE+� UaEHJIL� p� ���
��� �UEY�� 	�+� �Z^VWEF]KWYP� 	VTIKWOD� '#""�� ,�
2 0�K��

5�� �VFIVJI^ID� ����� �PF]� �PKKII� Y�
QIOPYPM� `LPJPQILE+� UaEHJPE� NPKPHIE� p� ����
�VFIVJI^ID� ����� �ULPYIa�� 	�+� �Z^VWEF]KWYP�
��/��,�	D�'#"'��,��"'0�K��

2�� �PaELIJVD�������	IOPYVG�`LPJPQILV+�
IZHOVJJRE� JVUaJRE� WOU^R� p� ����� �PaELIJV��

	IJKL+� �Z^VWEF]KWYP� �OVYP� I� `LPJPQILVD�
'#"#��,�%(5�K��

%�� �UZILPYD� ����� &LPJPQILV+� UaEHJPE�
NPKPHIE�^FG�KWU^EJWPY�YUZPY�p�������UZILPY��
�PKWPY�JV��PJU+��Z^VWEF]KWYP�/EJILKD�'##(��
,�5  �K��
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�WOEQFEJIG� UKWVJPYIW]� KUW]� FIZIJTV� I�
NOE^PKWVYIW]� JV^FE_VcUb� [POQUFIOPYLU� K�
WPaLI� ZOEJIG� WPF]LP� FIS]� "�TP� IZ�
UaVKWJILPY�FIZIJTPYPM�PNEOV\II�NOIYP^GW�L�
ZVQEJE� PNOE^EFEJIM� KUWI� FIZIJTV�
PNOE^EFEJJPM� [POQPM� ETP� IKNPF]ZPYVJIG��
�VLIQ� PHOVZPQD� K� \EF]b� NPKWVYcILV�
PHPOU^PYVJIG� FIZIJTD� QP_EW� HRW]D�
OVKKQVWOIYVW]KGD� OVYJPD� LVL� UKNESJVG�
QP^EF]� KHRWV� KPHKWYEJJPTP� NOP^ULWV�� ��
\EFGX� FIZIJTPNPFUaVWEFG� �� ^VJJPE�
LVNIWVFPKHEOETVbcVG� QP^EF]�
[IJVJKIOPYVJIG� IJYEKWI\IMD� V� ^FG�
FIZIJTPYPM� LPQNVJII� �� WIN�
NOE^NOIJIQVWEF]KLPM� ^EGWEF]JPKWI��
�KPHEJJPKW]� FIZIJTV� OVYJP� LVL�
`LPJPQIaEKLPM�LVWETPOII�ZVLFbaVEWKG�Y�WPQD��
aWP� Y� LPJ\EN\II� `LPJPQIaEKLIX� PWJPSEJIM�
KUHmELWPY� FIZIJTPYPM� PNEOV\II� NOPIKXP^IW�
XP^� PW^EFR� ^EJE_JRX� KOE^KWY�IQUcEKWYV� K�
^EJE_JRX� KOE^KWY�[UJL\II�� &LPJPQIaEKLIE�
PWJPSEJIG� NOE^PNOE^EFGbW� PKPHEJJPKW]�
PHmELWV� FIZIJTPYPM� PNEOV\II� Y� OVZJRX�
[POQVX� P^JPYOEQEJJP� OVYJP� LVL�
KPHKWYEJJPKW]� �� FIZIJTP^VWEFbD� V� OVYJP� LVL�
[UJL\II� ^EJE_JRX� KOE^KWY� ��
FIZIJTPNPFUaVWEFb�� &LPJPQIaEKLIE�
YZVIQPPWJPSEJIG� Y� FIZIJTPYPM� K^EFLE�
NPGYFGbWKG� KPTFVKJP� '� JVNOVYFEJJPKWGQ+�
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PWJPSEJIG� KPTFVKJP� LUNFE�NOP^V_E� I�
PWJPSEJIGD� KYGZVJJRE� K� NOIQEJEJIEQ�
KPHKWYEJJPKWI�� �VJJRE� PWJPSEJIG�
OEVFIZUbWKG� K� NP^^EO_LPM� '�X� WINPY�
^PTPYPOPY+� LUNFI�NOP^V_I� KPHKWYEJJPKWI� I�
KPTFVSEJIG� [IJVJKPYPTP� FIZIJTV�� �HV�
JVNOVYFEJIG� FIZIJTPYPM� PNEOV\II�
JENPKOE^KWYEJJP� YZVIQPKYGZVJRD� En� aFEJR�
OETUFGOJP�YZVIQP^EMKWYUbW�QE_^U�KPHPb��

��VOVLWEOIZUbcIQI� KaIWVbWKGD�
HEZUKFPYJPD� YZVIQPPWJPSEJIG� KPTFVKJP�
NEOE^VaE� KPHKWYEJJPKWI� YP� YOEQEJJPE�
IKNPF]ZPYVJIE� K� UNFVWPM� FIZIJTPYRX�
NFVWE_EM�� �JI� YRNPFJEJR� Y� ^PTPYPOE� P�
[IJVJKPYPQ� FIZIJTE�� &LPJPQIaEKLIQ�
YZVIQPPWJPSEJIGQ� KPTFVKJP� LUNFE�NOP^V_E�
KPHKWYEJJPKWI� PWYP^IWKG� JE� WVLVG� YV_JVG�
OPF]D� WVL� LVL� WUW� JILVL� JE� ZVWOVTIYVbWKG�
JIa]I� IJWEOEKR�� �VJJPE� JVNOVYFEJIE�
`LPJPQIaEKLIX� IJWEOEKPY� OEVFIZUEWKG� Y�
^PTPYPOE� LUNFI�NOP^V_I� KPHKWYEJJPKWI��
�NIKVJJPE� ^VEW� YPZQP_JPKW]� K^EFVW]�
ZVLFbaEJIED� � aWP� QVFP� PNOE^EFGW]�
[IJVJKPYRM� FIZIJT� WPF]LP� FIS]� OVYJP� LVL�
WIN�LPQQEOKVJWKLPM�OVHPWR��

�RJPL� FIZIJTPYRX� UKFUT� ��
OVZJPPHOVZJRM� I� OVKSIOGbcIMKGD� NP� `WPM�
NOIaIJE� ZVLPJP^VWEF]JP� PHGZVJP� HRW]�
NOE^UKQPWOEJP� ZJVaIWEF]JP� JVIHPF]SEE�
aIKFP� [POQ� FIZIJTVD� OVYJP� LVL� ^VJJPE�
IZFVTVEWKG� Y� PKPHPM� FIWEOVWUOE� I�
IKNPF]ZUEWKG�Y�IJPKWOVJJPM�NOVLWILE��

/IJVJKPYRM� FIZIJT� �� E^IJKWYEJJRM� IZ�
HPFEE�IZYEKWJRX�Y�QIOPYPM�`LPJPQILE�YI^PY�
FIZIJTV�� �J� NOE^NPFVTVEW� KPHPb� FIZIJT� K�
VHKPFbWJPM� YRNFVWPM� KWPIQPKWI�
KPHKWYEJJPKWI�� �OPLD� JV� LPWPORM� NEOEXP^IW�
KPHKWYEJJPKW]� YP� YOEQEJJPE� IKNPF]ZPYVJIED�
NOIHFI_VEWKG� NP� ^FIWEF]JPKWI� L� KOPLU�
`LKNFUVWV\II� I� VQPOWIZV\II� YKEM� FIHP�
PTOPQJPM� aVKWI� KWPIQPKWI� KPHKWYEJJPKWI��
/IJVJKPYRM� FIZIJT� PKJPYVJ� JV� HRKWOPWE� I�
`FVKWIaJPKWID� NP� `WPM� NOIaIJE� PJ�
YPKWOEHPYVJ� IZ� aIKFV� LFIEJWUORD�
NOE^mGYFGbcEM� KNOPK� JV� JVIHPFEE�
OVZFIaJRE� NOE^QEWR� FIZIJTPYPTP�
[IJVJKIOPYVJIG�� �VJJPQU� KP^EMKWYUEW�

LOPQE� WPTP� IKNPF]ZPYVJIE� HPF]SPTP�
LPFFIaEKWYV� OVZJRX� LPJ[ITUOV\IM�
`LPJPQIaEKLPTP�FIZIJTVD�LPWPORE�NOIPHOEFI�
KVQPKWPGWEF]JPE� JVZYVJIE�� �� NPKFE^UbcEQ�
JVIHPFEE� ^EWVF]JP� HU^UW� NEOEKQPWOEJR�
WPF]LP� FIS]� WE� YI^R� I� [POQR� FIZIJTVD�
LPWPORE� Y� PTOPQJPM� KWENEJI� NP^PM^UW� L�
PKPHRQ� PHKWPGWEF]KWYVQ� ^EGWEF]JPKW]�
OPKKIMKLIX�LPQNVJIM��

�NEOVWIYJRM� FIZIJT� XVOVLWEOIZUEWKG�
WEQD� WP� aWP� NEOIP^� IKNPF]ZPYVJIG�
IQUcEKWYPQ� KUcEKWYEJJP� LPOPaE� KOPLV�
VQPOWIZV\IID� I� ^VJJPE� ^VEW� YPZQP_JPKW]�
VOEJ^P^VWEFb� JEP^JPLOVWJP� NEOE^VYVW]�
KPHKWYEJJPKW]� Y� VOEJ^V�� �OI� `WPQ�
JVJIQVWEFI�ZVaVKWUb�PHFV^VbW�YPZQP_JPKW]�
NOE_^EYOEQEJJP� YPZYOVWIW]� NOIKYPEJJPE�
IQUcEKWYP� I� Y� KFE^KWYII� NOIPHOEWVbW�
YEOPGWJPKW]� OETUFGOJP� NOIQEJGW]� Y�
NOPIZYP^KWYE� JVIHPFEE� IJJPYV\IPJJPE�
PHPOU^PYVJIE�� �P� JEOE^LVG� KQEJV�
PHPOU^PYVJIG� NP^� KIFU� WPF]LP� FIS]�
YRKPLPOEJWVHEF]JRQ� LPQNVJIGQD�
PHFV^VbcIQ�ZJVaIWEF]JRE�OEKUOKR�K�\EF]b�
KYPIX� IJYEKWI\IM� Y� NOPIZYP^KWYP�� �PQIQP�
`WPTPD� NOIKUWKWYIE� PNEOVWIYJPQ� FIZIJTED� Y�
OVZFIaIE� PW� [IJVJKPYPTPD� FIZIJTP^VWEF]�
PH^VEW� OG^� PHGZVWEF]KWYD� KYGZVJJRX� K�
PHPOU^PYVJIEQD���OEVFIZPYRYVEW�ETP�QPJWV_D�
UKWVJPYLVD�WEXJIaEKLPE�PHKFU_IYVJIE���VLPE�
KEOYIKJPE� PHKFU_IYVJIED� KYGZVJJPE� K�
UaVcEJJPM� KQEJPM� PHPOU^PYVJIGD�
JE^PKWI_IQP� PKJPYJPM� QVKKE� NOE^NOIGWIMD�
NOEHRYVbcIX� Y� LOIZIKJPQ� [IJVJKPYPQ�
KPKWPGJII�� �HmELWPQ� KYPEYOEQEJJPTP�
FIZIJTV� K� \EF]b� HFVTPNOIGWJRX� Y�
[IJVJKPYPQ� PWJPSEJII� LPQNVJIMD� LVL�
NOVYIFPD� NOE^KWVYFGEW� PHPOU^PYVJIE� K�
YRKPLIQI�WEQNVQI�QPOVF]JPTP�UKWVOEYVJIG��

�PZYOVWJRM� FIZIJT� �� OVZJPYI^JPKW]�
[IJVJKPYPTP�� �OI� YPZYOVWJPQ� FIZIJTE�
YFV^EF]\EQ� IQUcEKWYV� NEOYPJVaVF]JP�
KaIWVEWKG� HU^UcIM� FIZIJTPNPFUaVWEF]��
�QEJJP� PJ� NOP^VEW� ETP� FIZIJTP^VWEFbD� V�
^VFEE�ZVLFbaVEW�K�JIQ�^PTPYPO�VOEJ^R�JV�`WP�
IQUcEKWYP���P^PHJRQ�KNPKPHPQD�JVaVF]JRM�
YFV^EFE\�NOIPHOEWVEW�PW�FIZIJTPYPM� [IOQR�
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VHKPFbWJUb� KWPIQPKW]� PHPOU^PYVJIG� FIHP�
IJPTP� IQUcEKWYVD� U^EO_IYVG� ZV� KPHPb�
YPZQP_JPKW]� YFV^EJIGD� I� WPF]LP� PNFVaIYVEW�
NEOIP^IaEKLIE� NFVWE_I� ZV� IKNPF]ZPYVJIE�
PHPOU^PYVJIEQ�� �VLVG� QP^EF]� FIZIJTV�
OVKNOPKWOVJEJV� JENPKOE^KWYEJJP� Y�
PWEaEKWYEJJRX� `LPJPQIaEKLIX�
PHKWPGWEF]KWYVXD� WVL� LVL� ^VEW� YPZQP_JPKW]�
LPQNVJIGQD�PcUcVbcIQ�PKWORM�JE^PKWVWPL�
KPHKWYEJJRX�PHPOPWJRX�^EJETD�UYEFIaIW]�IX�
ZV�KaEW�[VLWIaEKLPM�OVKKOPaLI�NFVWE_EM��

�PTFVKJP� ^EMKWYUbcEQU�
ZVLPJP^VWEF]KWYU� WOEHUbWKG� LVL� QIJIQUQ� 0�
KUHmELWV�FIZIJTVD�0�KWPOPJR+�FIZIJTP^VWEF]D�
FIZIJTPNPFUaVWEF]D� NPKWVYcIL� FIZIJTPYPTP�
IQUcEKWYV�� �� NOPYE^EJII� FIZIJTPYRX�
K^EFPL�UYEFIaIYVEWKG�OPF]�WPOTPYRX�HVJLPYD�
KWOVXPYRX� [IOQD� V� LOPQE� WPTP�
IJYEKWI\IPJJRX� [PJ^PY�� �IZIJTP^VWEF]� ��
bOI^IaEKLPE� FI\P� FIHP� TOV_^VJIJD�
ZVOETIKWOIOPYVJJRM� Y� LVaEKWYE�
IJ^IYI^UVF]JPTP� NOE^NOIJIQVWEFG� Y�
PWKUWKWYII�PHOVZPYVJIG�bOI^IaEKLPTP�FI\VD�
IKNPFJGbcIE� FIZIJTPYUb� ^EGWEF]JPKW]��
�IKWEQPMD� aVcE� Y� \EFPQ� NOE^KWVYFGbcEM�
FIZIJTP^VWEFEQD� LVL� NOVYIFPD� NOE^KWVYFGEW�
FIZIJTPYVG� LPQNVJIGD� LPWPOVG� KYPb�
^EGWEF]JPKW]� OEVFIZPYRYVEW� KPTFVKJP�
FI\EJZII�� �I\EJZIb� FIZIJTPYRE� [IOQR�
NOIPHOEWVbW� JV� NEOIP^� YNFPW]� ^P� 2� FEW��
�IZIJTPNPFUaVWEF]� �� bOI^IaEKLPE� FI\P�
FIHP� TOV_^VJIJD� ZVJIQVbcIMKG�
NOE^NOIJIQVWEF]KLPM� ^EGWEF]JPKW]b��
�PTFVKJP�^PTPYPOU�P�FIZIJTE�PJI�NOIJIQVbW�
KPHKWYEJJPKW]� Y� IKNPF]ZPYVJIED� V� ETP�
KPHKWYEJJILPQ� PKWVEWKG� FIZIJTP^VWEF]��
�OPIZYP^IWEF]� FIZIJTPYPM� KPHKWYEJJPKWI� ��
POTVJIZV\IG�NOPIZYP^IWEF]� FIHP� WPOTPYPE�
NOE^NOIGWIED� IFI�_E�LV_^PE� IJPE�FI\PD�aWP�
OEVFIZUEW� FIZIJTP^VWEFb� KPHKWYEJJPKW]D�
KWVYSEE� PHmELWPQ� FIZIJTPYPM� PNEOV\II��
��PFP_EJIE� P� FI\EJZIOPYVJII� FIZIJTPYPM�
^EGWEF]JPKWI� Y� �PKKIMKLPM� /E^EOV\II�D�
UWYEO_^EJJPE� NPKWVJPYFEJIEQ�
�OVYIWEF]KWYV��/�'%�[EYOVFG�"==2�T��y�"% D�
OVKNOPKWOVJGEWKG�Y�JVSE�YOEQG�WPF]LP�FIS]�
JV� [IOQR� ��� JEOEZI^EJWR� �PKKIMKLPM�

[E^EOV\II�� �OIJIQVG� YP� YJIQVJIE�
ZJVaIWEF]JUb� JEPHXP^IQPKW]� Y� ZVOUHE_JPQ�
PHPOU^PYVJII� I� HPTVWRM� PNRW� YRNPFJEJIG�
FIZIJTPYRX� K^EFPL� ZVOUHE_JRQI� [IOQVQID�
OVYJP� LVL� JVSIQ� LV_EWKGD� \EFEKPPHOVZJP�
HRFP� H� NEOEPKQRKFIW]� WOEHPYVJIE�
FI\EJZIOPYVJIG�I�NOE^PKWVYFGW]�FI\EJZII�Y�
^EFP� FIZIJTPYPM� ^EGWEF]JPKW]b� Y�
�PKKIMKLPM� [E^EOV\II� ZVOUHE_JRQ�
LPQNVJIGQ� I� KPYQEKWJRQ� NOE^NOIGWIGQ��
�EKKNPOJPD� NOI� `WPQ� JEPHXP^IQ� WPaJRM�
TVOVJWIOPYVJJRM� JV^ZPO� ZV� KPHFb^EJIEQ�
PWEaEKWYEJJPTP� ZVLPJP^VWEF]KWYV� NP� aVKWI�
NOPYE^EJIb�FIZIJTPYRX�K^EFPL��

�VLIQ� PHOVZPQD� PKJPYJRQI�
NOEIQUcEKWYVQI�FIZIJTV�GYFGbWKG+�

"�� PHEKNEaIYVEW� [IJVJKIOPYVJIE�
IJYEKWI\IPJJPM� PNEOV\II� Y� NPFJPQ� PHmEQE�
I� JE� WOEHUEW� JEQE^FEJJPTP� PKUcEKWYFEJIG�
NFVWE_EMD� aWP� NPZYPFGEW� NOIPHOEWVW]�
^POPTPKWPGcIE� VLWIYR� HEZ� PWYFEaEJIG�
ZJVaIWEF]JRX� PHmEQPY� KOE^KWY� IZ�
XPZGMKWYEJJPM�^EGWEF]JPKWI>�

'�� [POQVF]JP� NOE^NOIGWIb� NOPcE�
NPFUaIW]�VLWIYR�NP�FIZIJTUD�aEQ�KKU^U�JV�IX�
NOIPHOEWEJIED� WVL� LVL� NOE^QEW� FIZIJTV� NOI�
^PKWVWPaJPM� FILYI^JPKWI� QP_EW�
P^JPYOEQEJJP�YRKWUNVW]�Y�LVaEKWYE�ZVFPTV>�

0��`WP�HPFEE�TIHLIM�IKWPaJILD�aEQ�KKU^VD�
WVL� LVL� NOE^PKWVYFGEW� YPZQP_JPKW]� PHEIQ�
KWPOPJVQ�YROVHPWVW]�U^PHJUb�KXEQU�YRNFVW�
3JVNOIQEOD� FIZIJTPYRE� NFVWE_I� QPTUW�
PKUcEKWYFGW]KG�NPKFE�NPFUaEJIG�YROUaLI�PW�
OEVFIZV\II� WPYVOPYD� NOPIZYE^EJJRX� JV�
VOEJ^PYVJJPQ� PHPOU^PYVJIID� UaIWRYVW]�
KEZPJJPKW]�HIZJEKV�I�W�N�4>�

5�� PJ� ^PNUKLVEW� OVZFIaJRE� [POQR� I�
YI^R�PHEKNEaEJIG>�

2�� PJ� KJI_VEW� OIKLID� KYGZVJJRE� K�
YFV^EJIEQ�VLWIYVQI>�

%�FIZIJTPYRE� NFVWE_I� PWJPKGWKG� JV�
IZ^EO_LI� NOPIZYP^KWYV� 3KEHEKWPIQPKW]4�
FIZIJTPNPFUaVWEFG� Y� NPFJPQ� PHmEQE� ID�
KPPWYEWKWYEJJPD� KJI_VbW� JVFPTPPHFVTVEQUb�
NOIHRF]>�

 �� NPFUaEJJRE� VLWIYRD� LVL� NOVYIFPD� JE�
aIKFGWKG� U� FIZIJTPNPFUaVWEFG� JV� HVFVJKED�



���������	��
���
�����	��

��������
�����	��������� ��	
����������	��
���	����������	����� ���� �!	

�
�


���
�

aWP�PKYPHP_^VEW�ETP�PW�UNFVWR�JVFPTV�JV�`WP�
IQUcEKWYP>�

(�� PHEKNEaIYVEW� YPZQP_JPKW]� NPFUaEJIG�
LYVFI[I\IOPYVJJPTP� KEOYIKJPTP� I�
WEXJIaEKLPTP�PHKFU_IYVJIG�I�^O��

�E^PKWVWLI� FIZIJTV� QP_JP� PWJEKWI�
KFE^UbcIE+�

"�� LPJEaJVG� KWPIQPKW]� FIZIJTV�
NPFUaVEWKG� PHRaJP� HPFEE� YRKPLPMD� aEQ�
NPLUNLV�PHPOU^PYVJIG�Y�LOE^IW>�

'�� JEPHXP^IQPKW]� YJEKEJIG� VYVJKV� Y�
OVZQEOE� '2�0#•� PW� KWPIQPKWI� K^EFLI>�
FIZIJTPYRM�`LPJPQIaEKLIM�IJYEKWI\IPJJRM�
NFVWE_�

0��NFVWE_I�JPKGW�PHGZVWEF]JRM�XVOVLWEO�
I� NOPIZYP^GWKG� Y� UKWVJPYFEJJRE� KOPLI�
JEZVYIKIQP� PW� KPKWPGJIG� PHPOU^PYVJIG� I�
OEZUF]WVWPY�XPZGMKWYEJJPM�^EGWEF]JPKWI>�

5�YRTP^R� PW� UKLPOEJJPM� VQPOWIZV\II�
PHPOU^PYVJIG�^PKWVbWKG�FIZIJTP^VWEFb>�

2�� UYEFIaIYVbWKG� [IJVJKPYRE� OIKLI�
NOE^NOIGWIG>�

%�� WOEHUbWKG� ^PNPFJIWEF]JRE� TVOVJWII�
IFI�ZVFPT>�

 ��bOI^IaEKLVG�KFP_JPKW]�K^EFLI�I�^O��
�OEIQUcEKWYV� FIZIJTV� ^FG�

FIZIJTPNPFUaVWEFG+�
"�� K� NPQPc]b� FIZIJTV� NOE^NOIGWIE�

NPFUaVEW� YPZQP_JPKW]� OESIW]� NOPHFEQU�
JEXYVWLI� ^EJE_JRX� KOE^KWY� NP� NPLUNLE�
PHPOU^PYVJIG>�

'�� PWJEKEJIE� FIZIJTPYRX� NFVWE_EM� JV�
KEHEKWPIQPKW]� NOP^UL\II� NPZYPFGEW�
UQEJ]SIW]� JVFPTPPHFVTVEQUb� HVZU� NP�
JVFPTU�JV�NOIHRF]>�

0��UaVKWJILI�FIZIJTPYPM�PNEOV\II�QPTUW�
NOIQEJGW]� QEXVJIZQ� UKLPOEJJPM�
VQPOWIZV\II�K�LP`[[I\IEJWPQ�JE�HPFEE�0>�

5�� FIZIJT� NPZYPFGEW� FIZIJTPNPFUaVWEFb�
HPFEE� PNEOVWIYJP� PHJPYFGW]�
NOPIZYP^KWYEJJRE�QPcJPKWI>�

2�� FIZIJTP^VWEFI� OVKNPFVTVbW� XPOPSEM�
QVOLEWIJTPYPM� IJ[POQV\IEM� P� KPKWPGJII�
ORJLV� I� LVaEKWYEJJRX� XVOVLWEOIKWILVX�
WPYVOV>�

%�� Y� PWFIaIE� PW� LOE^IWV� NOI� FIZIJTE�
YPZYOVW� KOE^KWY� YPZQP_EJ� Y� [POQE�

NOP^UL\IID� NOPIZYE^EJJPM� JV� NPFUaEJJPQ�
NP�^PTPYPOU�FIZIJTV�PHPOU^PYVJII>�

 �� TIHLPKW]� NOPYE^EJIG� FIZIJTPYRX�
NFVWE_EM�K� UaEWPQ�XVOVLWEOV� IKNPF]ZPYVJIG�
NOE^QEWV�FIZIJTVD�KOPLV�IKNPF]ZPYVJIG>�

(�� JIZLVG� YEOPGWJPKW]� PWLVZV�
FIZIJTPNPFUaVWEFG� PW� YRNPFJEJIG�
PHGZVWEF]KWY�NP�^PTPYPOU�FIZIJTV>�

=�� YPZQP_JPKW]� NPFUaEJIG� F]TPW� NP�
UNFVWE� WVQP_EJJRX� NFVWE_EM� Y� KFUaVE�
IKNPF]ZPYVJIG� KXEQR� QE_^UJVOP^JPTP�
IQNPOWJPTP�[IJVJKPYPTP�FIZIJTV��

�OEIQUcEKWYV� FIZIJTV� ^FG�
FIZIJTP^VWEFG+�

"�� �EZPNVKJPKW]� K^EFLI�� NOVYP�
KPHKWYEJJPKWI� JV� VLWIY� PKWVEWKG� ZV�
FIZIJTP^VWEFEQ��

'�� �PTFVKPYVJJPKW]� OVKXP^PY�OVKXP^R� I�
^PXP^R�PW�IJYEKWI\IM�I^UW�NVOVFFEF]JP��

0�� �EWLVG� PNOE^EFEJJPKW]� FIZIJTPYRX�
NFVWE_EM��

5�� �QEJ]SEJIE�JETVWIYJRX�NPKFE^KWYIM�
IZQEJEJIG� LPJmbJLWUOR� ORJLV� ���
UKWVJVYFIYVbWKG�^PFTPKOPaJRE�PWJPSEJIG�K�
NPF]ZPYVWEFEQ� I� PWJPKIWEF]JP� KWVHIF]JRE�
FIZIJTPYRE�NFVWE_I��

2�� �PZQP_JPKW]� IKNPF]ZPYVJIG�
JVFPTPYRX�F]TPW��

�P^YP^G�IWPTD�QP_JP�K^EFVW]�YRYP^D�aWP�
FIZIJT� YRTP^EJD� NOE_^E� YKETPD� ^FG� HIZJEKVD�
HFVTP^VOG� PNWIQIZV\II� JVFPTPPHFP_EJIGD� V�
WVL_E�^FG�Fb^EMD�LPWPORQ�NP�WEQ�IFI�IJRQ�
NOIaIJVQ� JE_EFVWEF]JP� JVFIaIE� IQUcEKWYV�
Y�KPHKWYEJJPKWI����[IJVJKPYPM�WPaLI�ZOEJIG�
^FG� PHRaJRX� Fb^EM� FIZIJT� GYFGEWKG� HPFEE�
^POPTIQ� KNPKPHPQ� NPLUNLI� WPYVOPYD� aEQ�
LOE^IWD� NEOENFVWV� ZV� WPYVO� Y� `WPQ� KFUaVE�
NPFUaVEWKG�HPF]SE��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�
"� � �VFPTPYRM� LP^ELK� �PKKIMKLPM�

/E^EOV\II�� �VKW]� NEOYVG� ,� YWPOVG��
/E^EOVF]JRM� ZVLPJ� y"5%�/�� PW� 0"� IbFG�
"==(�T��K� IZQEJEJIGQI�PW� '(� IbJG� '#"5�T��pp�
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�PHOVJIE� ZVLPJP^VWEF]KWYV� �/�� ,� "==(�� ,�
y0"��,��W�0('5��

'� � �YEOIJV� ����� �JVFIZ� `[[ELWIYJPKWI�
HIZJEKV+� LOIWEOII� P\EJLI� p� ������YEOIJV� pp�
	E_^UJVOP^JRM�HUXTVFWEOKLIM�UaEW��,�'#"0��
,�y5"��,���0"�02���

0�� �YEOIJV� ����� �IKWEQV� NPLVZVWEFEM�
P\EJLI� `[[ELWIYJPKWI� LVNIWVF]JRX�
YFP_EJIM� p� ����� �YEOIJVD� 	���� �SIOPYV� pp�
&LPJPQILV� I� QVWEQVWIaEKLIE� QEWP^R�� ,�
'#"0��,�y"'��,���"=�''��

5�� �VZQVJ� ����� �WOULWUOJRE� NOPNPO\II�
[IJVJKIOPYVJIG� FIZIJTPYPM� IJ^UKWOII�
�PKKII� p� ����� �VZQVJ� pp� /IJVJKR�� ,� '#"5�� ,�
y ��,���%"�%2��

2�� �EOJGYKLVG� 
���� �IZIJT� Y� KIKWEQE�
QVOLEWIJTV�p�
�����EOJGYKLVG�pp�	VOLEWIJT��,�
'#"5��,�y0��,���%0� "��

%�� �UFIJ� ����� �HcVG� XVOVLWEOIKWILV�
NOVYPYPTP� OE_IQV� FIZIJTV� p� ������UFIJ�� ,�
	�+��OPKNELWD�'#"5��,"(#�K��
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��������EFGHIJKLIM�&JEOTEWIaEKLIM�

LPFFE^_���	���IOPYV��
�

�EOQIJ� ��KWPMaIYPE� OVZYIWIE�� HRF�
YYE^EJ�Y�"=(0�TP^U��KEQIOJPM�LPQIKKIEM�NP�
PLOU_VbcEM�KOE^E�I�OVZYIWIb����JVKWPGcEE�
YOEQG� PNOE^EFEJIE� UKWPMaIYPE� OVZYIWIE�
ZVLOENFEJP�Y�^PLUQEJWVX� ���� I�KWVJ^VOWVX�
)g—+� '%###� ��ULPYP^KWYP� KP\IVF]JPM�
PWYEWKWYEJJPKWI�� I� )g—+'#"'"� ��IKWEQR�
QEJE^_QEJWV� UKWPMaIYPKWI� KPHRWIM��
�OEHPYVJIG�I�OULPYP^KWYP�NP�NOIQEJEJIb����

�P^� �UKWPMaIYRQ� OVZYIWIEQ��
NPJIQVEWKG+� �OVZYIWIED� LPWPOPE�
U^PYFEWYPOGEW� NPWOEHIWEFEM� JVKWPGcETP�
YOEQEJID� JE� KWVYG� NP^� KPQJEJIE�

YPZQP_JPKWI� HU^UcIX� NPLPFEJIM�
U^PYFEWYPOGW]� KYPI� NPWOEHJPKWI��� �JP�
KPPWJPKIWKG� K� \EFGQI� YRKPLPTP� LVaEKWYV��
_IZJID�Z^POPY]GD�HFVTPNPFUaIG�I�KP\IVF]JPM�
KNOVYE^FIYPKW]b��

�KWPMaIYPE� OVZYIWIE� NP^OVZUQEYVEW�
KHVFVJKIOPYVJJPE� OVZYIWIE� WOEX�
KPKWVYFGbcIX� NP^KIKWEQ+� `LPJPQIaEKLPMD�
KP\IVF]JPM�I�`LPFPTIaEKLPM��

�JWEOEK� L� ^VJJPQU� YPNOPKU� YPZJIL� Y�
LPJ\E� "=%#� TP^V�� �� `WP� YOEQG� KWVFI�
NOPGYFGW]KG� JETVWIYJRE� `LPFPTIaEKLIE� I�
KP\IVF]JRE� NPKFE^KWYIG� PW� IKNPF]ZPYVJIG�
G^EOJRX�WEXJPFPTIMD�QVKKIOPYVJJPM�^PHRaI�
NPFEZJRX� IKLPNVEQRX� I� ^IKNOPNPO\IM�
OVZQEcEJIG�QIOPYRX�NOPIZYP^IWEF]JRX�KIF��

�KWPMaIYPE� OVZYIWIE� QP_EW�
OVKKQVWOIYVW]KGD� LVL� KNPKPH� YROV_EJIG�
SIOPLIX�P_I^VJIM�aEFPYEaEKLPTP�PHcEKWYVD�
LVL�E^IJPTP�\EFPTP��

�PLWOIJV� UKWPMaIYPTP� OVZYIWIG�
NP^YEOTVEWKG� LOIWILED� JP� PJV� KNPKPHKWYUEW�
OVZOVHPWLE� JPYRX� NP^XP^PY� `LPJPQIaEKLPM�
^EGWEF]JPKWID� HPFEE� SIOPLIXD� JE_EFI�
[IJVJKPYRX��

�� JVIHPFEE� KEO]nZJRQ� TFPHVF]JRQ�
OIKLVQ� �KEQIOJRM� `LPJPQIaEKLIM� [POUQ�
PWJPKIW�WVLIED�LVL�LOVX�[IJVJKPYRX�KIKWEQD�
JEXYVWLU� YP^R� I� NOP^PYPF]KWYIGD�
OVKNOPKWOVJEJIE� POU_IG� QVKKPYPTP�
NPOV_EJIGD� KP\IVF]JUb� JEKNOVYE^FIYPKW]��
&WI� NOPHFEQR� GYFGbWKG�
QJPTPJV\IPJVF]JRQI�I�WOEHUbW�OESEJIG��

�^JPM� IZ� IJI\IVWIYD� IX� OESEJIG�
GYFGbWKG�NOE^FP_EJIG�NP�OVZYIWIb�^EFPYPM�
PWaEWJPKWID� Y� WPQ� aIKFED� I� Y� PKPHEJJPKWI� ,�
JE[IJVJKPYPM��

�OUNJRE�LPQNVJII�YE^UcIX�KWOVJ�QIOV�
NPQIQP� HUXTVFWEOKLPM� 3[IJVJKPYPM4�
[POQIOUbW� WVL_E� KP\IVF]JUb� PWaEWJPKW]D�
LPONPOVWIYJUbD� `LPFPTIaEKLUbD� PWaEWJPKW]�
Y� PHFVKWI� UKWPMaIYPTP� OVZYIWIGD� Y� PHFVKWI�
PXOVJR� WOU^V� I� Z^POPY]GD� Y� PHFVKWI�
LPONPOVWIYJPTP� TOV_^VJKWYV�� �P� KYPEQU�
KP^EO_VJIb�YKE�`WI�PWaEWR�YLFbaVbW�Y�KEHG�
I�JE[IJVJKPYUb�IJ[POQV\Ib�P�LPQNVJII��
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�V�NEOYPQ�QEKWE�KEMaVK�KWPIW�NOPHFEQV�
V^ELYVWJPM� P\EJLI� KWPIQPKWI� LPQNVJII��
�VLVG� P\EJLV� ZVYIKIW� JE� WPF]LP� PW�
[IJVJKPYRX� NPLVZVWEFEMD� W�L�� LPQNVJII�
KPZ^VbWD� I� ^PNPFJGbW� KWPIQPKW]� ^FG�
PLOU_VbcEM�KOE^R��

�VLPM� KIKWEQR� P\EJLI� JV� KETP^JGSJIM�
^EJ]� JEWD� I� JE[IJVJKPYVG� PWaEWJPKW]�
GYFGEWKG�NEOYRQ�`WVNPQ�EE�KPZ^VJIG��

�P^� �JE[IJVJKPYPM� PWaEWJPKW]b��
NPJIQVEWKG� ^PHOPYPF]JP� OVKLORYVEQVG�
IJ[POQV\IGD� PWOV_VbcVG� ^PKWPYEOJP� I�
^PKWUNJP� ^FG� LFbaEYRX� ZVIJWEOEKPYVJJRX�
KWPOPJ� PKJPYJRE� VKNELWR� I� OEZUF]WVWR�
^EGWEF]JPKWI� LPQNVJIID� KYGZVJJRE� K�
OEVFIZV\IEM�KWOVWETII�UKWPMaIYPTP�OVZYIWIG�
HIZJEKV��

�� QVOWE� '#"2� TP^V� OG^� KWOVJ� NP^NIKVFI�
�EJ^VMKLUb�^ELFVOV\Ib�NP�KJI_EJIb�OIKLV�
HE^KWYIM�JV�'#"2�'#0#�TP^V��

�� �PKKII� NOP\EKK� JE[IJVJKPYPM�
PWaEWJPKWI� NOP^PF_VEW� OVZYIYVW]KG� HPFEE�
QE^FEJJRQI�WEQNVQID�aEQ�Y�QIOE��

�P�KPKWPGJIb�JV� "� [EYOVFG� '#" �TP^V�Y�
�V\IPJVF]JRM� OETIKWO� LPONPOVWIYJRX�
JE[IJVJKPYRX� PWaEWPY� �/� YJEKEJR� "25�
LPQNVJII�I�POTVJIZV\IID�LPWPORE�Y�NEOIP^�K�
'###� TP^V� NP� '#"%� TP^� YRNUKWIFI�  2"�
JE[IJVJKPYRM�PWaEW���

�� NEOYPM� ^EKGWLE� �EMWIJTV� Y� _UOJVFE�
•hifel� ZV� '#"%� TP^� NOIKUWKWYUbW� 2�
OPKKIMKLIX� LPQNVJIMD� OETUFGOJP�
YRNUKLVbcIX� JE[IJVJKPYUb� PWaEWJPKW]�� ��
JIQ�PWJPKGWKG+���ULPMF�D���UOTUWJE[WETVZ�D�
��VWJE[W]�D���EYEOKWVF]�D���VSJE[W]���

�PQNVJIID� YRNUKLVbcIE� PWaEWRD�
PWJPKGWKG� L� KFE^UbcIQ� PWOVKFGQ+�
JE[WETVZPYPMD� QEWVFFUOTIaEKLPMD�
XIQIaEKLPMD� `FELWOP`JEOTEWIaEKLPMD� I�
VWPQJPM��

�V� NPKFE^JEE� YOEQG� NOPIZPSFP�
JEKLPF]LP�LOUNJRX�KPHRWIMD�NPYFIGYSIX�JV�
KPKWPGJIE� JE[IJVJKPYPM� PWaEWJPKWI� I� JV�
^EGWEF]JPKW]� LPQNVJIM� Y� PHFVKWI�
UKWPMaIYPTP�OVZYIWIG��

�EOYRQ�IZ�JIX�NOIZJVJP�KFE^UbcEE��

�� KEJWGHOE� '#"2� TP^V� "=0� KWOVJVQI� ,�
aFEJVQI�����NOIJGW�^PLUQEJW+��	EJGG�JVS�
QIO+� �PYEKWLV� ^JG� Y� PHFVKWI� UKWPMaIYPTP�
OVZYIWIG�^P�'#0#�TP^V�D�3^VFEE�,��PYEKWLV4��

�PYEKWLV� NOE^KWVYFGEW� KPHPM�
LPFFELWIYJRM�NFVJ�^EMKWYIMD�I�KP^EO_IW�" �
\EFEM�UKWPMaIYPTP�OVZYIWIG��

�� "� GJYVOG� '#"%� TP^V� " � \EFEM�
P[I\IVF]JP�YKWUNIFI�Y�KIFU����WVLIQ�\EFGQ�
PWJPKGWKG+�

"� � �ILYI^V\IG�JIcEWR��
'� � �ILYI^V\IG�TPFP^V��
0�� �POPSEE�Z^POPY]E�I�HFVTPNPFUaIE��
5�� �VaEKWYEJJPE�PHOVZPYVJIE��
2�� �EJ^EOJPE�OVYEJKWYP��
%�� �IKWVG�YP^V�I�KVJIWVOIG��
 � � �E�^POPTPKWPGcVG�I�aIKWVG�`JEOTIG��
(� � �PKWPMJVG� OVHPWV� I� `LPJPQIaEKLIM�

OPKW��
=�� �J^UKWOIVFIZV\IGD� IJJPYV\II� I�

IJ[OVKWOULWUOV��
"#�� �QEJ]SEJIE�JEOVYEJKWYV��
""� � �KWPMaIYRE� TPOP^V� I�

JVKEFEJJRE�NUJLWR��
"'� � �WYEWKWYEJJPE� NPWOEHFEJIE� I�

NOPIZYP^KWYP��
"0�� �PO]HV�K�IZQEJEJIEQ�LFIQVWV��
"5�� �PXOVJEJIE� QPOKLIX�

`LPKIKWEQ��
"2�� �PXOVJEJIE�`LPKIKWEQ�KUSI��
"%�� 	IOD� NOVYPKU^IE� I�

`[[ELWIYJRE�IJKWIWUWR�
" � � �VOWJEOKWYP� Y� IJWEOEKVX�

UKWPMaIYPTP�OVZYIWIG��
�E[IJVJKPYVG�PWaEWJPKW]�HU^EW�GYFGW]KG�

P^JIQ� IZ� IKWPaJILPY� KYE^EJIM� P� WPQD� LVL�
HIZJEK�YRNPFJIW�KYPI�PHGZVWEF]KWYV��

�KJPYJRQI� NPKWUFVWVQI� UKWPMaIYPTP�
OVZYIWIG�GYFGbWKG+��

,� 
EFI� I� ZV^VaI� UKWPMaIYPTP� OVZYIWIG�
HU^UW� KWIQUFIOPYVW]� Y� HFI_VMSIE� "2� FEW�
PHcIE�UKIFIGD�JVNOVYFEJJRE�JV�^PKWI_EJIE�
NOP\YEWVJIGD�QIOV�I�NVOWJEOKWYV>�

,� �b^I+� NPFP_IW]� LPJE\� JIcEWE� I�
TPFP^U>�

,� �FVJEWV+� UHEOEa]� PW� ^ETOV^V\II�
NFVJEWUD� aWPHR� PJV� QPTFV� PHEKNEaIW]�
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NPWOEHJPKWI� JRJESJETP� I� HU^UcETP�
NPLPFEJIM>�

,� 	IO+� KNPKPHKWYPYVW]� NPKWOPEJIb�
QIOPFbHIYPTPD� KNOVYE^FIYPTP� I� KYPHP^JPTP�
PW� KP\IVF]JRX� HVO]EOPY� PHcEKWYVD� T^E� JEW�
KWOVXV�I�JVKIFIG>�

,� �VOWJEOKWYP+� QPHIFIZPYVW]� KOE^KWYV�
^FG�PKUcEKWYFEJIG�TFPHVF]JPTP�NVOWJEOKWYV�
Y�IJWEOEKVX�UKWPMaIYPTP�OVZYIWIG��

�� PLWGHOE� '#"%� TP^V� KPZ^VJV� JPYVG�
NFVW[POQV�KPWOU^JIaEKWYV�NP^� `TI^PM� ����
^FG� NPIKLV� IJJPYV\IPJJRX� [IJVJKPYRX�
IJKWOUQEJWPY� ^FG� [IJVJKIOPYVJIG� 
��� ,�
'#0#�� �FVW[POQV� PHmE^IJIFV� SIOPLIM�
KNELWO� POTVJIZV\IM� ^FG� LPFFELWIYJRX�
^EMKWYIM�Y�TFPHVF]JPQ�QVKSWVHE��

�WPOPE� KPHRWIE� ,� `WP� �VOI_KLIM�
KVQQIW�PH�IZQEJEJII�LFIQVWV��

��VNOEFE�'#"%�TP^V�" 2�KWOVJ�NP^NIKVFI�
�VOI_KLPE� KPTFVSEJIE� NP� IZQEJEJIb�
LFIQVWVD� K� UKFPYIEQ� NOE^PWYOVWIW]�
NPYRSEJIE� PHcEQIOPYPM� WEQNEOVWUOR�
HPFEED�aEQ�JV� '�TOV^UKV�
EF]KIGD�V�K�UaEWPQ�
KEO]nZJRX� OIKLPY� ,� KWOEQIW]KG� PTOVJIaIW]�
EE�UOPYJGQ�"D2�TOV^UKV���

&WP�KPTFVSEJIE�KYGZVJP�K�
���,�'#0#���
�PKKIG� NP^NIKVFV� �VOI_KLPE�

KPTFVSEJIED�JP�ETP�OVWI[ILV\IGD�NP�QJEJIb�
`LKNEOWPYD�NOPIZPM^EW�JE�OVJJEE�'#"=�TP^V��

�EQV� LFIQVWIaEKLIX� IZQEJEJIM� KWVJEW�
E^YV� FI� JE� ^PQIJIOUbcEM� Y� JE[IJVJKPYPM�
PWaEWJPKWI��

�FE^UEW� PWQEWIW]D� aWP� 
YOPNV� HPFEE�
VLWIYJP�UaVKWYUEW�Y�OVZYIWII�JE[IJVJKPYPM�
PWaEWJPKWI��

'=� KEJWGHOG� '#"5� TP^V� �PYEW� 
YOPNR�
P[I\IVF]JP� P^PHOIF� �IOELWIYU� NP�
OVKLORWIb�JE[IJVJKPYPM�IJ[POQV\II��

�IOELWIYV� NOE^NPFVTVEW� YYE^EJIE� Y�
ZVLPJP^VWEF]KWYP� KWOVJ� ,� aFEJPY� 7?D�
WOEHPYVJIM� L� LPQNVJIGQ� OVKLORYVW]�
QIJIQVF]JRM� PHmEQ� JE[IJVJKPYPM�
IJ[POQV\II��

��JE[IJVJKPYPM�IJ[POQV\II�PWJPKIWKG+�
PHEKNEaEJIE� \EFPKWJPKWI� PLOU_VbcEM�
KOE^RD� KP\IVF]JPM� ZVcIcnJJPKWI�

OVHPWJILPYD� KPHFb^EJIb� NOVY� aEFPYELVD�
NOPWIYP^EMKWYIE�LPOOUN\II�I�^O��

�V� NPKFE^JEE� YOEQG� OVZOVHPWVJP�
JEKLPF]LP� NFVW[POQ� NP� KPKWVYFEJIb�
PWaEWJPKWI+��

,�9C)�95� ��ULPYP^KWYP�NP�PWaEWJPKWI�Y�
PHFVKWI�UKWPMaIYPTP�OVZYIWIG�>�

,� gBg8� �WVJ^VOWR� �PYEWV� NP�
KWVJ^VOWIZV\II� PWaEWJPKWI� Y� PHFVKWI�
UKWPMaIYPTP�OVZYIWIG>�

,� 	E_^UJVOP^JRM� KWVJ^VOW� NP�
IJWETOIOPYVJJPM�PWaEWJPKWI��

�OTVJIZV\IG� 9C)� KPZ^VFV� JEKLPF]LP�
QP^UF]JRX�KWVJ^VOWPY�Y�OVZYIWIE�9C)�95+�

,� 9C)� "#"+� ��KJPYJRE� KWVJ^VOWR�� ,�
�HcEE�PNIKVJIE�KWVJ^VOWPY�I�OULPYP^KWYP>��

,� 9C)� "#'+� ��HcIE� NP� IKNPF]ZPYVJIb�
NPLVZVWEFI� PWaEWJPKWI�� ,� IJ[POQV\IG� P�
NPLVZVWEFGXD�JEPHXP^IQRX�L�OVKLORWIb>�

,� 9C)� "#0+� ��P^XP^� Y� PHFVKWI�
QEJE^_QEJWV�� ,� KP^EO_IW� OG^� NPLVZVWEFEMD�
PNIKRYVbcIX� NP^XP^� L� YRGYFEJJRQ�
LPQNVJIEM�KUcEKWYEJJRQ�VKNELWVQ��

gBg8� ,� �PYEW� NP� KWVJ^VOWIZV\II�
PWaEWJPKWI� Y� PHFVKWI� UKWPMaIYPTP� OVZYIWIG�
OVZOVHVWRYVEW� KWVJ^VOWRD� LPWPORE�
IKNPF]ZUbWKG� LPQNVJIGQID� IQEbcIQI�
FIKWIJT� JV� [PJ^PYRX� HIO_VX� ^FG� P\EJLI�
KWPIQPKWI�LPQNVJIM��

�� '#"%� TP^U� �PYEWPQ� PNUHFILPYVJR�
KWVJ^VOWR�NP� =�PWOVKFGQ��

�� JVKWPGcEE� YOEQG� NOPYP^GWKG�
LPJKUF]WV\II� NP� IX� NOIQEJEJIb� NOI�
NP^TPWPYLE� JE[IJVJKPYPM� PWaEWJPKWI��
�VOVFFEF]JP� �PYEWPQ� YE^EWKG� OVHPWV� NP�
KEOWI[ILV\II� KNE\IVFIKWPY� Y� LVaEKWYE�
�HUXTVFWEOPY� Y� PHFVKWI� UKWPMaIYPTP�
OVZYIWIG�D�'5%�aEFPYEL�NPFUaIFI�KEOWI[ILVW�
gBg8��

	E_^UJVOP^JRM� KWVJ^VOW� NP�
IJWETOIOPYVJJPM�PWaEWJPKWI��

�EOIP^� K� '#"5� NP� '#" � TP^� HRF�
PHmGYFEJD� LVL� NEOEXP^JRM� L� NOIZJVJIb�
QE_^UJVOP^JPTP� KWVJ^VOWV� � NP�
IJWETOIOPYVJJPM�PWaEWJPKWI�YP�YKEQ�QIOE��

�OE^I�NOIPOIWEWJRX�KWOVJ�^FG�YYE^EJIG�
KWVJ^VOWV� PHmGYFEJV� �PKKIGD� V� KOE^I�
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NOIPOIWEWJRX� KELWPOPY� ,� `JEOTEWILVD�
NOPIZYP^KWYP� NPWOEHIWEF]KLIX� WPYVOPYD�
[IJVJKPYRX� UKFUTD� Z^OVYPPXOVJEJIE� I�
WEXJPFPTIG��

�OP\EKK� YJE^OEJIG� ^VJJPTP� KWVJ^VOWV� Y�
QIOE�KYGZVJ�KP�KFE^UbcIQI�OIKLVQI+�

,�KFVHPE� [IJVJKIOPYVJIE�NPKFE�LOIZIKV�
'#"5�TP^V>�

,� JE^PKWVWPL� IJWEOEKV� KP� KWPOPJR�
IJYEKWPOPY>�

,�JE^PKWVWPL�^PYEOIG�L�IJWETOIOPYVJJPM�
PWaEWJPKWI>�

,� JE^PKWVWPaJPKW]� ^PLVZVWEF]JPM� HVZR�
^FG�PWaEWJPKWI>�

,� P\EJLV� IJWETOIOPYVJJPM� PWaEWJPKWID�
LVL�aOEZQEOJP�KFP_JPM�I�ZVWOVWJPM��

	E_^UJVOP^JRM� KPYEW� NP�
IJWETOIOPYVJJPM� PWaEWJPKWI� OVZOVHVWRYVEW�
QEOR�NP�NOEP^PFEJIb�`WIX�OIKLPY��

�PTFVKJP� IKKFE^PYVJIb� •;A9�
IJWETOIOPYVJJVG� PWaEWJPKW]� Y� QIOE�
OVZYIYVEWKG� QE^FEJJRQI� WEQNVQID� JP�
HEZUKFPYJP� PJV� HU^EW� NOE^KWVYFGW]KG�
LPQNVJIGQI��

�PKKIMKLVG� KEW]� NP� IJWETOIOPYVJJPM�
PWaEWJPKWI� 3����4� WVL_E� NOP^YITVEW�
YJE^OEJIE� QE_^UJVOP^JRX� KWVJ^VOWPY� NOI�
NP^TPWPYLE�TP^PYPM�PWaEWJPKWI��

�?7?•((�9(d59-96/8/@�/0<(09/605�
9C)� PWYEWIFV� JV� YPNOPK� P� WPQD� aWP�

NOPIZPM^EW� K� PWaEWJPKW]b� Y� PHFVKWI�
UKWPMaIYPTP� OVZYIWIG� Y� KFE^UbcIE� "#� FEW+�
�	R� JV� NPOPTE� JPYPM� `ORD� LPWPOVG� HU^EW�
XVOVLWEOIZPYVW]KG� NOIJ\INIVF]JP� ^OUTIQI�
NP^XP^VQI� L� PWHPOUD� VJVFIZU� I�
IKNPF]ZPYVJIb� ^VJJRX� Y� PHFVKWI�
UKWPMaIYPTP�OVZYIWIG���

�VNOVYFEJIGD�LPWPORE�HU^UW�PNOE^EFGW]�
HU^UcEE�PWaEWJPKWI+�

,� TFPHVF]JRE� YRZPYR+� OPKW� JVKEFEJIGD�
IZQEJEJIE�LFIQVWVD��\I[OPYPM�YEL�>�

,� UTOPZR� OVZYIWIb� aEFPYEaEKLPTP�
PHcEKWYV+� JEXYVWLV� E^R� I� YP^RD� QIOJPE�
KPKUcEKWYPYVJIED� JEOVYEJKWYP� ^PXP^PYD�
UNOVYFEJIE� LPJ[FILWVQI� I� HEZPNVKJPKW]D�
ZVcIWV�NOVY�aEFPYELV>�

,�UTOPZV�^FG�PLOU_VbcEM�KOE^R+�ZVcIWV�
`LPKIKWEQD� UNOVYFEJIE� PWXP^VQI� I�
ZVTOGZJEJIGQI>�

,� NOPHFEQR� `[[ELWIYJPKWI+�
`[[ELWIYJPKW]� NOPIZYP^KWYV� I�
OVKNOE^EFEJIG� WPYVOPY� I� UKFUTD� JPYRE�
QP^EFI� I� WEXJPFPTII� ^FG� NOPIZYP^KWYV� I�
OVKNOE^EFEJIG�`JEOTII>�

,� NOPHFEQR� UNOVYFEJIG� I�
`LPJPQIaEKLIE� QP^EFI+� KPZ^VJIE� JPYRX�
KWOULWUO� UNOVYFEJIGD� QP^EFEM�
`LPJPQIaEKLPTP�OPKWV�I�OVZYIWIGD�KNPKPHJRX�
KNOVYIW]KG�K�JVLPNIYSIQIKG�NOPHFEQVQI��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8��
�

"� � �TEEY� ��� ��� �JWETOIOPYVJJVG�
PWaEWJPKW]+� YRZPY� QEJE^_QEJWU� p� ��� ���
�TOEEYD� 	���� �VFUSLIJVD� 
���� �PNLPYVD� ����
�QIOJPYVD� ��� �WULEF]HEOTEO�� ,� 	�+�
�JKWIWUW� `LPJPQIaEKLIX� KWOVWETIMD�
�V\IPJVF]JRM� \EJWO� JVUaJP�WEXJIaEKLPM�
IJ[POQV\IID�'#"%��

'� � �JVFIWIaEKLIM� PHZPO� LPONPOVWIYJRX�
JE[IJVJKPYRX� PWanWPY+� '#"2�'#"%� TP^R�
YRNUKLV�p�
����/EPLWIKWPYVD�������FEJIaEYVD�

���� �PFTIXD� ����� �PNRFPYVD� 	����
�ZEOGJKLVGD� ����� �PJLPYV�� ,� 	�+� ����D�
'#" ��"0%�K��

0�� �V\IPJVF]JRM� KWVJ^VOW� �PKKIMKLPM�
/E^EOV\II� ����� �� ���� '%###�
��ULPYP^KWYP� NP� KP\IVF]JPM�
PWYEWKWYEJJPKWI��� ,� '#"'�� ,� "0=� K�� ,� €C•+�
Š}}k+ppjh{l�{s}�i•pjh{•ƒes}puhl}�i�tlh�'%###�
'#"'�

5�� 	E_^UJVOP^JRM� KWVJ^VOW�
��ULPYP^KWYP� NP� PWaEWJPKWI� Y� PHFVKWI�
UKWPMaIYPTP� OVZYIWIG�� 39C)D� 954� ,'#"0�� ,�
"#5� K�� ,� €C•+�
Š}}kl+ppddd�uqhfrqiekhi}tsu�hiupielh•��

2�� �JWETOIOPYVJJVG�PWaEWJPKW]���KWPOIG�
���� ,� €C•+� Š}}k+ppti�hiu�i•pesphf�
ts}euitihŒrssh‡�h}{Še}shl}t���

%�� �KWPOIG� LPJ\EN\II� UKWPMaIYPTP�
OVZYIWIG� ,� PKJPYJRE� YEXI�� ,� €C•+�
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<_JP��OVF]KLIM�QJPTPNOP[IF]JRM�

LPFFE^_�
�

�FG� WPTP� aWPHR� PHEKNEaIYVW]�
YR_IYVEQPKW]� NOE^NOIGWIG� Y� KPYOEQEJJRX�
UKFPYIGXD� UNOVYFEJaEKLPQU� NEOKPJVFU�
JEPHXP^IQP� UQEW]�WcVWEF]JP�VJVFIZIOPYVW]�
I� P\EJIYVW]� [IJVJKPYPE� KPKWPGJIE�� &WP� I�
GYFGEWKG�VLWUVF]JPKW]b�OVHPWR��


EF]b� IKKFE^PYVWEF]KLPM� OVHPWR�
GYFGEWKG�NOPYE^EJIE�[IJVJKPYPTP�VJVFIZV�JV�
PKJPYE� HUXTVFWEOKLPTP� HVFVJKV� I� P\EJLV�
YEOPGWJPKWI�HVJLOPWKWYV��

�FG� ^PKWI_EJIG� NPKWVYFEJJPM� \EFI�
JEPHXP^IQP�OESIW]�ZV^VaI+�

‚ � IZUaIW]� WEPOEWIaEKLIE� YPNOPKR� NP�
KPKWVYFEJIb� HUXTVFWEOKLPM� PWaEWJPKWI� I�
NOIFP_EJIM�L�JEQU>�

‚ � NOPYEKWI� VJVFIZ� [IJVJKPYPTP�
KPKWPGJIG� ���� �B•*,g}•jth�� I� YRGYIW]�
NPFP_IWEF]JRE� I� PWOI\VWEF]JRE� KWPOPJR�
[IJVJKPYPM�^EGWEF]JPKWI�POTVJIZV\II>�

‚ � NOPYEKWI� P\EJLU� YEOPGWJPKWI� UTOPZR�
HVJLOPWKWYV�NOE^NOIGWIG>�

‚ � OVZOVHPWVW]� NOE^FP_EJIG� NP�
UFUaSEJIb� [IJVJKPYPTP� KPKWPGJIG�
NOE^NOIGWIG� K� \EF]b� ^VF]JEMSETP�
`LPJPQIaEKLPTP�OVZYIWIG��

�HmELW� IKKFE^PYVJIG� ,� ���� �B•*,
g}•jth����OE^QEW�IKKFE^PYVJIG�,�[IJVJKPYPE�
KPKWPGJIE������B•*,g}•jth���

�KJPYJPM� YI^� ^EGWEF]JPKWI� WINPTOV[II�
���� �B•*,g}•jth�+�NEaVW]�TVZEWD�_UOJVFPYD�
HFVJLPYD�LJIT>�IZTPWPYFEJIE�NEaVWJRX�[POQ>�

IZTPWPYFEJIE� NEaVWEM� I� SWVQNPY>�
IZ^VWEF]KLVG�^EGWEF]JPKW]��

�� NPQPc]b� VJVFIZV� FILYI^JPKWI�
HVFVJKV� QP_JP� ^VW]� P\EJLU�
NFVWE_EKNPKPHJPKWI� � POTVJIZV\II� v2w�� ��
POTVJIZV\II�KPNPKWVYFEJIE�TOUNN�NP�VLWIYU�
I� NVKKIYU� IQEEW� KFE^UbcIM� YI^+� �V� LPJE\�
'#"2�TP^V+�3�"¬� ">�� ' ­� ' >�� 0‰�0>�� 5­� 54D��V�
LPJE\� '#"%� TP^V+� 3�"¬� ">� � ' ­� ' >� � 0‰�0>�
� 5­� 54��

�KXP^G� VJVFIZV� FILYI^JPKWID� QP_JP�
PXVOVLWEOIZPYVW]� NOE^NOIGWIE� LVL�
JEUKWPMaIYPE���KPHEJJP�WOEYP_JVG�KIWUV\IG�
KFP_IFVK]� K� NEOYRQ� JEOVYEJKWYPQ��
�OE^NOIGWIE�JE�Y�KPKWPGJII�OVKKaIWVW]KG�NP�
KYPIQ� JVIHPFEE� KOPaJRQ� PHGZVWEF]KWYVQ� K�
NPQPc]b�JVIHPFEE�FILYI^JRX�VLWIYPYD��I��Y�
KFUaVE� WVLPM� JEPHXP^IQPKWI� NOI^EWKG�
ZV^EMKWYPYVW]�^OUTIE�

YI^R�VLWIYPY�IFI�ZVEQJRE�KOE^KWYV�v2w��
�FG� P\EJLI� NEOKNELWIY�

NFVWE_EKNPKPHJPKWI� NOE^NOIGWIGD�
OVKKaIWRYVEQ� NPLVZVWEFI� FILYI^JPKWI� v5w��
�PKW� LP`[[I\IEJWV� WELUcEM� FILYI^JPKWI�
KYI^EWEF]KWYUEW� P� WPQD� aWP� NOE^NOIGWIE�
QP_EW�Y�NPFJPM�QEOE�NPLORW]�WELUcIE�^PFI�
[IOQRD� EE� PHPOPWJRQI� VLWIYVQI��
�P`[[I\IEJWR� HRKWOPM� I� VHKPFbWJPM�
FILYI^JPKWI�Y�NOE^EFVX�^PNUKWIQPM�JPOQR��

�HKPFbWJRE� NPLVZVWEFI� [IJVJKPYPM�
UKWPMaIYPKWI� NPLVZRYVbWD� aWP� U�
NOE^NOIGWIG� JEUKWPMaIYPE� [IJVJKPYPE�
KPKWPGJIE� KPNOG_EJJPE� K� JVOUSEJIEQ�
NFVWE_EKNPKPHJPKWID� JP� NOI� JEQ� YKE� _E�
KPXOVJGEWKG� YPZQP_JPKW]� YPKKWVJPYFEJIG�
OVYJPYEKIG�ZV�KaEW�KPLOVcEJIG�^EHIWPOKLPM�
ZV^PF_EJJPKWID� UKLPOEJIEQ�
PHPOVaIYVEQPKWI�ZVNVKPY�v2w���WJPKIWEF]JRE�
NPLVZVWEFI� NPLVZRYVbWD� aWP� NOE^NOIGWIE�
IQEEW� HPF]SIE� YPZQP_JPKWI� [IJVJKPYPTP�
QVJEYOVD� EKW]� JEHPF]SVG� ZVYIKIQPKW]� PW�
LOE^IWPOPYD� POTVJIZV\IG� JE� ZVYIKIQV� PW�
YJESJIX� IKWPaJILPY� KOE^KWYD� V� ZJVaIWD�
ZVcIcEJV�PW�HVJLOPWKWYV���

�FG� P\EJLI� YEOPGWJPKWI� UTOPZR�
HVJLOPWKWYV� YPKNPF]ZUEQKG� NGWI[VLWPOJPM�
QP^EF]b� P\EJLI� UTOPZR� HVJLOPWKWYV�
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&���F]WQVJV� v0w�� �V� PKJPYE� NPFUaEJJRX�
ZJVaEJIM�‚� QP_JP� K^EFVW]� KFE^UbcIE�
YRYP^D� aWP� JV� NOPWG_EJII� YKETP�
VJVFIZIOUEQPTP� NEOIP^V� YEOPGWJPKW]�
HVJLOPWKWYV� JV� ^VJJPQ� NOE^NOIGWII� PaEJ]�
JIZLV� 3:©'D==4�� �OE^NOIGWIb� JE� TOPZIW�
HVJLOPWKWYP�� �� LV_^RQ� TP^PQ� YEOPGWJPKW]�
HVJLOPWKWYV� POTVJIZV\II� UQEJ]SVEWKGD� WVL�
LVL�:�NPLVZVWEF]�UYEFIaIFKG�JV�#D 0'%����&WP��
PZJVaVEWD��aWP���LPQNVJIG���^V_E��JE�

NOIHFI_VEWKG� L� JEUKWPMaIYPQU�
KPKWPGJIb��

�KJPYJRE� NUWI� UFUaSEJIG�
NFVWE_EKNPKPHJPKWI+� UYEFIaEJIE�
KPHKWYEJJPTP� LVNIWVFV� NOE^NOIGWIG>�
KJI_EJIE� YJEPHPOPWJRX� VLWIYPY� 3ZV� KaEW�
NOP^V_I�IFI�K^VaI�Y�VOEJ^U�JEIKNPF]ZUEQRX�
PKJPYJRX� KOE^KWY4>� KPLOVcEJIE� YEFIaIJR�
QVWEOIVF]JP,NOPIZYP^KWYEJJRX� ZVNVKPY� ^P�
PNWIQVF]JPTP� UOPYJGD� PNWIQIZV\IG�
^EHIWPOKLPM� ZV^PF_EJJPKWI>� LPJYEOKIG�
^PFTPY�NUWEQ�NOEPHOVZPYVJIG�LOVWLPKOPaJRX�
ZV^PF_EJJPKWEM� Y� ^PFTPKOPaJRE� KKU^R� IFI�
^PFTPKOPaJRE�INPWELI��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"� � /E^EOVF]JRM� ZVLPJ� o��
HUXTVFWEOKLPQ� UaEWEo� PW� #%�"'�'#""� y5#',
/��3^EMKWY�OE^�D�'#"%4��

'� � /E^EOVF]JRM� ZVLPJ� o��
JEKPKWPGWEF]JPKWI� 3HVJLOPWKWYE4o� PW�
'%�"#�'##'� @� "' ,/�� 3^EMKWYUbcVG�
OE^VL\IGD�'#"%4��

0�� �UXTVFWEOKLIM�UaEW�Y�VJWILOIZIKJPQ�
UNOVYFEJII�� p� �P^� OE^�� ����� 
I[OPYPM�� ,�
�VOVWPYD��VUaJVG�LJITVD�'#"5��,�05�K��

5�� �FUSLPYD� ��
�� �UXTVFWEOKLIM� UaEW�
JV� KPYOEQEJJPQ� NOE^NOIGWII+� �aEHJPE�
NPKPHIE��,��PYPKIHIOKL+�&LPOD�'#"0��,� 2"�K��

2�� �OEMJIJVD� 	���� /IJVJKPYPE�
KPKWPGJIE� NOE^NOIGWIG�� 	EWP^R� P\EJLI�� ,�
	�+��Z^,YP����D�'#""��,�0 5�K��

�
�
�
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�������<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�
WEXJIaEKLIM�LPFFE^_��

�
�IKWEQV� TPKU^VOKWYEJJPTP�

OETUFIOPYVJIG� PWOVKFEM� JVOP^JPTP�
XPZGMKWYV� YLFbaVEW� Y� KEHG� OG^� `FEQEJWPY��
&WI� `FEQEJWR� YZVIQPKYGZVJRD� NP`WPQU�
`[[ELWIYJUb� OETUFG\Ib� QJPTIX� K[EO�
^EGWEF]JPKWI� PKUcEKWYFGbW� JE� WPF]LP�
^PWV\IID� JP� I� JVFPTI� I� KHPOR��
�VFPTPPHFP_EJIE� �� `FEQEJW� [IKLVF]JPM�
NPFIWILI� TPKU^VOKWYVD� GYFGbcIM� KPHPM�
KPYPLUNJPKW]� JVFPTPYRX� KHPOPYD� NPSFIJD�
NOGQRX�I�LPKYEJJRX�JVFPTPY���

�^JIQ� IZ� JVIHPFEE� OVKNOPKWOVJEJJRX�
JV� KETP^JGSJIM� ^EJ]� GYFGEWKG� NP^PXP^JRM�
JVFPTD� IQEJUEQRM� Y� �/� JVFPTPQ� JV� ^PXP^R�
[IZIaEKLIX�FI\����

�OVLWIaEKLI� YP� YKEX� OVZYIWRX� KWOVJVX�
PHmELWVQI� JVFPTPPHFP_EJIG� U� [IZIaEKLIX�
FI\�GYFGEWKG+�ZVOVHPWJVG�NFVWV�3Y�WPQ�aIKFE�
OEJWVD� NOP\EJWRD� YRITORSI4D� IQUcEKWYPD�
WOVJKNPOWD� UJVKFE^PYVJJPE� I� NP^VOEJJPE�
IQUcEKWYP�� �XP^KWYPQ� KIKWEQ�
JVFPTPPHFP_EJIG� WVL_E� GYFGEWKG� WPW� [VLWD�
aWP� NP^PXP^JRM� JVFPT� K� [IZIaEKLIX� FI\�
PHEKNEaIYVEW� KUcEKWYEJJUb� ^PFb�
NPKWUNFEJIM�NOGQRX�JVFPTPY�Y�Hb^_EW��

�V� KETP^JGSJIM� ^EJ]� Y� UKFPYIGX�
NEOEXP^JPKWI� `LPJPQILID� V� WVL_E�
NPKFE^KWYIM� `LPJPQIaEKLPTP� LOIZIKV� PKWOP�
KWPIW�NOPHFEQV�UYEFIaEJIG�NOPNVKWI�QE_^U�
JVKEFEJIEQ� K� UF]WOVQVFRQI� I�
KYEOX^PXP^VQI�� �VJJVG� OVHPWV�
OVKKQVWOIYVEW� P^IJ� IZ� YPZQP_JRX�
IJKWOUQEJWPY� OESEJIG� NOE^KWVYFEJJPM�
NOPHFEQRD� V� IQEJJP� YJE^OEJIE� Y�
[IKLVF]JUb� NPFIWILU� TPKU^VOKWYV�
^I[[EOEJ\IOPYVJJPM� JVFPTPYPM� KWVYLI� JV�
^PXP^R� [IZIaEKLIX� FI\D� IFI� WVL�
JVZRYVEQUb� NOPTOEKKIYJUb� SLVFU� JVFPTV�
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��/��� �VJJRM� NP^XP^� Y� [IKLVF]JPM�
KIKWEQE�PHEKNEaIW�JVNPFJGEQPKW]�Hb^_EWV�I�
OPKW� OEVF]JPTP� ^PXP^V� JELPWPORX� KFPEY�
JVKEFEJIG���

�P`WPQU� NEOE^� JVQI� KWPIW� \EF]�
KQP^EFIOPYVW]� NPYE^EJIE� JVFPTPYRX�
OEZI^EJWPY� Y� UKFPYIGX� YYE^EJIG�
^I[[EOEJ\IOPYVJJPM� JVFPTPYPM� KWVYLI� NP�
LFbaEYPQU� VKNELWU� KHPOV� I� PNOE^EFIW]� EE�
`[[ELWIYJPKW]��

�V^VaI+�
"� � �JVFIZ� NOPTOEKKIYJPM�

^I[[EOEJ\IVF]JPM� KIKWEQR�
JVFPTPPHFP_EJIG��

'� � 	P^EFIOPYVJIE� YYE^EJIE�
^I[[EOEJ\IVF]JPM� NOPTOEKKIYJPM� SLVFR� Y�
�PKKII��

0�� �VKKQPWOEJIE� HVO]EOPYD� QESVbcIX�
YYEKWI�^VJJUb�KIKWEQU�JVFPTPPHFP_EJIG��

5�� �VKKQPWOEJIE� NPFP_IWEF]JRX� I�
PWOI\VWEF]JRX�VKNELWPY�^VJJPTP�NP^XP^V��

�VKKQPWOIQ� NP^OPHJP� ^EMKWYUbcIE�
^I[[EOEJ\IOPYVJJRE� KIKWEQR�
JVFPTPPHFP_EJIG�Y�YE^UcIX�KWOVJVX�QIOV��

	P^EF]�NOPTOEKKIYJPM�JVFPTPYPM�KWVYLI�
Y�����NOE^NPFVTVEW�PHFP_EJIE�OVZFIaJRQI�
JVFPTPYRQI� LP`[[I\IEJWVQI� ^PXP^V� Y� YI^E�
ZVOVHPWJPM�NFVWR���

�OI� `WPQD� NP^PXP^JRM� JVFPT� Y� ����
JVaIKFGEWKG�NP�NOPTOEKKIYJPM�SLVFE��

�FG� JVaVFV� OVKKQPWOIQ� NP^PXP^JRM�
JVFPT�KUNOU_EKLPM�NVOR+�

� � NOI� ^PXP^E� ^P� "5� WRKGa� ^PFFVOPY�
NP^PXP^JRM�JVFPT���"#•>�

� � NOI�^PXP^E�PW�"5�^P�2(�WRKGa�JVFPT���
"2•>�

� � NOI�^PXP^E�PW�2(�^P�""5�JVFPT���'2•>�
� � NOI�^PXP^E�PW�""5�^P�" 5�WRKGa�JVFPT�

��'(•>�
� � NOI�^PXP^E�PW�" 5�^P�0""�WRKGa�JVFPT�

��00•>�
� � NOI� ^PXP^E� KYRSE� 0""� WRKGa�

^PFFVOPY�JVFPT�KPKWVYIW�02•��
�^IJPLIE� TOV_^VJE� IKNRWRYVbW�

JELPWPOPE�NPKFVHFEJIE���
�WPIW� UNPQGJUW]� I� P� WPQD� aWP� Y� ����

KUcEKWYUEW� WVL� JVZRYVEQRM� JEPHFVTVEQRM�

QIJIQUQ� [E^EOVF]JPTP� JVFPTVD� WP� EKW]�
PNOE^EFEJJVG�KUQQV�JE�PHFVTVEWKG�JVFPTPQ���

�VKKQPWOIQ� KIKWEQU� KHPOV� JVFPTPY� JV�
^PXP^R� [IZIaEKLIX� FI\� Y� �NPJII��
�P^PXP^JRM�JVFPT�Y� �NPJIID�WVL_ED�LVL�I�Y�
���D�JVaIKFGEWKG�NP�NOPTOEKKIYJPM�SLVFE+�

� � 2•�NOI�^PXP^E�^P�"D=2�QFJ��IEJ>�
� � "#•�NOI�^PXP^E�"D=2���0D0�QFJ>�
� � '#•�NOI�^PXP^E�0D0���%D=2�QFJ>�
� � '0•�NOI�^PXP^E�%D=2���=�QFJ>�
� � 00•�NOI�^PXP^E�=���"(�QFJ>�
� � 0 •�NOI�^PXP^E�KYRSE�"(�QFJ��
�WVYLV� PHmE^IJEJJPTP� NOE[ELWUOJPTP� I�

QUJI\INVF]JPTP�JVFPTPY�KPKWVYFGEW�"#•�3IZ�
JIX� 5•� �� NOE[ELWUOJVG� aVKW]D� %•� ��
QUJI\INVF]JVG4�� �VJEE� ^VJJRE� JVFPTI�
JVaIKFGFIK]� NP� OVZ^EF]JPKWID� I� LV_^RM�
IQEF�NOPTOEKKIYJUb�SLVFU�� �WPTPD�„� "#•�L�
LV_^PQU� ^PXP^U�� 3�ULYVF]JPD� NOP\EJWR�
JVaIJVbWKG�K�"2•D�'#•�I�W�^�4�

�P^PXP^JRM� JVFPT� Y� �PKKII�� �FG�
^EWVF]JPTP� OVKKQPWOEJIG� KPYOEQEJJPTP�
NP^XP^V� L� ��/�D� NEOYPPaEOE^JP� KFE^UEW�
OVKKQPWOEW]�^VJJRM�VKNELW�Y�OEWOPKNELWIYE��
�PYPOG� P� �PYEWKLPQ� �PbZED� KFE^UEW�
PWQEWIW]D� aWP� PKJPYJVG� PKPHEJJPKW]�
JVFPTPPHFP_EJIG� JVKEFEJIG� ZVLFbaVFVK]� Y�
WPQD� aWP� UOPYEJ]� JVFPTPPHFP_EJIG� ZVYIKEF�
PW�KP\IVF]JPM�TOUNNRD�L�LPWPOPM�PWJPKIFKG�
WPW� IFI� IJPM� NFVWEF]cIL� JVFPTPY�� �LVFV�
NP^PXP^JPTP� JVFPTV� Y� ����D� IZQEJGFVK]�
QJPTP�OVZ�I�YKET^V�GYFGFVK]�NOPTOEKKIYJPM��

� � �V� ^PXP^� QEJEE�  #� OUHFEM� JVFPTV� JE�
HRFP��

� � �P�=#�OUHFEM���"#•�
� � �W�=#�^P�"##�OUHFEM���"'•�
� � �YRSE�"##�OUHFEM���"0•��
�� NOIXP^PQ� L� YFVKWI� ��� ��� �UWIJV�

�OVYIWEF]KWYP� OESIFPK]� JV� OV^ILVF]JUb�
JVFPTPYUb� OE[POQUD� YROVZIYSUbKGD� Y�
aVKWJPKWID� YP� YYE^EJII� oNFPKLPM� SLVFRo�
3E^IJPM� KWVYLI4� NP^PXP^JPTP� JVFPTV�� �� "�
GJYVOG� '##"� TP^V�� �OIaIJV� ��
JEOVHPWPKNPKPHJVG� KIKWEQV� JVFPTPYPTP�
V^QIJIKWOIOPYVJIG� I� QVKSWVHJVG� WEJEYVG�
`LPJPQILV���JI[ILV\IG�KWVYLI�^PF_JV�HRFV�
NPYRKIW]�PHcIM�KHPO�JVFPTPY�K� [IZIaEKLIX�
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FI\�� �� �PKKIID� T^E� JPYVG� NFPKLVG� SLVFV�
PLVZVFVK]� HFIZLV� L� JI_JEM� WPaLE�
NOPTOEKKIYJPMD� PW� OE[POQR� YRITOVFI�
NOVLWIaEKLI� YKE� KFPI� JVKEFEJIGD� PKPHEJJP�
YRKPLP^PXP^JRE� TOUNNRD� LPWPORQ� KWVFP�
IJWEOEKJEE� ZVNFVWIW]� PWJPKIWEF]JP�
JEHPF]SPM� JVFPTD� aEQ� IQEW]� ^EFP� K�
LPJYEOWVQI�� �� KPPWYEWKWYII� K� oLOIYPM�
�V[[EOVoD� LPWPOVG� NPLVZRYVEWD� aWP� NOI�
KPLOVcEJII�KWVYPL�HVZV�JVFPTPPHFP_EJIGD�Y�
LPJEaJPQ� KaEWE� UYEFIaIYVEWKG� I� JVFPTPYRE�
NPKWUNFEJIG� WP_E�� �KNEX� YP� QJPTPQ�
PNOE^EFIFKG� I� WEQD� aWP� OE[POQV� HRFV�
NOPYE^EJV� Y� UKFPYIGX� `LPJPQIaEKLPTP�
NP^mEQVD� LPT^V� OPKFI� \EJR� JV� JE[W]� I�
`LKNPOWJRE� ^PXP^R� Y� `LPJPQILE�� �D�
KPPWYEWKWYEJJPD� OEZLIQ� OPKWPQ� OEVF]JRX�
^PXP^PY�JVKEFEJIG��

��EOVYEJKWYP� Y� �PKKII� PaEJ]� ZVQEWJP�
NOP^PF_VEW� UKIFIYVW]KG�� �P`[[I\IEJW�
�_IJID�PWOV_VbcIM�JEOVYEJKWYP�Y�^PXP^VXD�
YROPK�K�#D'%�Y�"=="�TP^U�^P�#D0=�Y� '##"�Q� I�
^P�#D5'�Y�'#"'�Q��

�FG� TOV_^VJ� K� YRKPLIQI� ^PXP^VQID�
NFPKLVG� SLVFV� JVFPTPPHFP_EJIG� KWVJPYIWKG�
OETOEKKIYJPMD� NPKLPF]LU� Y� �PKKII�
KUcEKWYUEW�\EFRM�OG^�QEXVJIZQPYD�LPWPORM�
NPZYPFGEW� HPTVWRQ� Y� HPF]SEM� KWENEJI�
IKNPF]ZPYVW]� PHcEKWYEJJRE� [PJ^R�� �E^JRE�
TOV_^VJE� NPFUaVbW� TPOVZ^P� QEJ]SE� KOE^KWY�
Hb^_EWJPM� NPQPcI� ZV� WE� _E� NOP\EJWR�
NP^PXP^JPTP�JVFPTV��

�KJPYJVG� KWVYLV� ��/�� JV� ^VJJRM�
QPQEJW�Y��PKKII�KPKWVYFGEW�"0•��

	R� WEPOEWIaEKLI� KQP^EFIOPYVFI�
KIWUV\IbD�NOI�LPWPOPM�[IKLVF]JVG�NPFIWILV�
Y�PHFVKWI�JVFPTV�JV�^PXP^R�[IZIaEKLIX�FI\�
HU^EW�PNOE^EFGW]KG�^I[[EOEJ\IOPYVJJP����

�VKKQPWOIQ� WVHFI\U� "�� �VJJRE�
NOE^KWVYFEJJRE� Y� WVHFI\E� "� KPPWYEWKWYUbW�
P[I\IVF]JPQU� IKWPaJILU� ���� ZV� NEOIP^�
'#"%� TP^V�� �� JEM� QR� OVZ^EFIFI� Fb^EM� JV�
KP\IVF]JRE�TOUNNRD�KPTFVKJP�IX�ZVOVHPWJPM�
NFVWE���VKKaIWVFI�JVFPTID�NPFUaVEQRE�Y�TP^D�
KPTFVKJP�JVFPTPYPM�KWVYLI���OI�OVKaEWVX�QR�
YZGFI� ZV� PKJPYU� JVKEFEJIED� OVYJPE�
"5 �###�###��

<�#�� ����"������1���
��
����
�

�
������
��?���9��/7�����7�

�
�KXP^G� IZ� ^VJJRX� NOE^KWVYFEJJRX� Y�

WVHFI\E� "D� KFE^UEW� K^EFVW]� YRYP^� PH�
`[[ELWIYJPKWI� OVHPWR� NOPTOEKKIYJPM�
JVFPTPYPM� KWVYLI� NP� KOVYJEJIb� K� NFPKLIQ�
VJVFPTPQ� KIKWEQR� JVFPTPPHFP_EJIG�� ��
UaEWPQD�aWP�NOI�OVKaEWVX�5�TOUNNRD�QR�HOVFI�
KOE^Jbb� ���  #D###� WRKGa� OUHFEMD�
TPKU^VOKWYP� NPFUaIW� JV� "'#� '"%� %##�###�
OUHFEM� Y� TP^� HPF]SE�� �WPIW� PWQEWIW]D� NP�
^VJJRQ� TPKU^VOKWYEJJPTP� LPQIWEWV�
KWVWIKWILID� KOE^JGG� ZVOVHPWJVG� NFVWV� Y�
�PKKIMKLPM� /E^EOV\II� KPKWVYIFV� 0%� 5%�
OUHFEM�3JPQIJVF]JRM�ZVOVHPWPL�OPKKIGJ4��

��aEQ�_E�QIJUKR�^VJJPM�KIKWEQR‘�
	R� YR^EFIFI� 0� PKJPYJRX� QIJUKVD� NP�

JVSEQU�QJEJIb+�
"��EJEYVG� `LPJPQILV�� �^EK]� QR�

NP^OVZUQEYVEQ� UXP^� PW� JVFPTPYD� IZ�ZV�
UYEFIaEJIG� NOP\EJWV� JVFPTPY�� �VJJVG�
KWVYLVD�^PKWVWPaJP�JIZLVD�aWPHR�JE�NOIYEKWI�
L� ULFPJEJIb� PW� UNFVWR� JVFPTPY�� �VHPWR� Y�
PHFVKWI� JVFPTPPHFP_EJIGD� V� IQEJJP� ^VJJRE�
NPLVZVWEFG� �LOIYPM� �V[[EOV�� NPLVZRYVbW�
UXP^� PW� UNFVWR� JVFPTPYRX� PHGZVWEF]KWY� K�
UanWPQ� IX� PHcEM� KWVYLI� 5#•�2#•D�
NOE^FP_EJJVG�JVQI�QP^EF]�JE�NOPWIYPOEaIW�
PKJPYJRQ� NPKWUFVWVQ� ^VJJPTP�
`LPJPQIaEKLPTP�IJKWOUQEJWV��

'��YEFIaEJIE� JEOVYEJKWYV�
OVKNOE^EFEJIE� ��/�� NP� OETIPJVQ��
�HPTVcEJIE� QEKWJRX� Hb^_EWPY� KWPFI\R� I�
LOUNJRX� TPOP^PY� I� PHJIcVJIE� PW^VFEJJRX�
OETIPJPY�� �VaVKWUb� JEOVYEJKWYP� Y� K[EOE�
NPFUaEJIG� ^PXP^PY� KPNUWKWYUEW�
OVZYIYVbcIQKG� KWOVJVQ� I� KWOVJVQ� K�
NEOEXP^JPM� `LPJPQILPMD� LPEM� I� GYFGEWKG�
�PKKIMKLVG� [E^EOV\IG�� �VJJRM� VKNELW�
PLVZRYVEW�KUcEKWYEJJPE�YFIGJIE�JV�OVZYIWIE�
OETIPJPYD� P^JVLP� NP^PHJPE� OVZYIWIE� QP_EW�
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NOIKUWKWYPYVW]� LVL� NOI� NFPKLPMD� WVL� I� NOI�
OVKWUcEM� JVFPTPYPM� KWVYLE�� �PO]HV� K�
NP^PHJRQ� GYFEJIEQ� �� ZV^VaV� NPFIWILI�
NEOEOVKNOE^EFEJIG�`LPJPQIaEKLIX�HFVT��&WP�
JE�WVL�LOIWIaJPD�P^JVLP�P^JIQ�IZ�YVOIVJWPY�
OESEJIGD� QP_EW� HRW]� NEOEOVKNOE^EFEJIE�
NP^PXP^JPTP�JVFPTVD�Y�/E^EOVF]JRM�Hb^_EWD�
JV� JVS� YZTFG^� NP^PHJPE� YPZQP_JPD� WVL� LVL�
�PKKIG�JPKIW�/E^EOVWIYJUb�[POQUD�NP`WPQU�
YNPFJE� YPZQP_JP� UKWVJPYIW]� JPOQU�
JVFPTPYRX� NOE[EOEJ\IM� ^FG� OVZFIaJRX�
`LPJPQIaEKLIX�ZPJ��

0�� �FP_JPKW]� ^ELFVOIOPYVJIG� KYPIX�
^PXP^PY�� �P� JVaVFUD� HPF]SIJKWYP� YEcEMD�
LPWPORE� QR� ^EFVEQD� YEK]QV� KFP_JR��
�OIYRLVJIE� L� ^ELFVOIOPYVJIb� KYPIX�
^PXP^PYD� ^EFP� YOEQEJI�� �� WPQU� _ED� U� JVK�
KEMaVK� NOELOVKJP� OVHPWVEW� `FELWOPJJRM�
^PLUQEJWPPHPOPW�� �P`WPQU� ^VJJRM� VKNELW�
JPKIW� YOEQEJJRM� XVOVLWEO� I� JE� GYFGEWKG�
NOPHFEQPM�Y�^PFTPKOPaJPM�NEOKNELWIYE��

�VFEED� QR� YR^EFIFI� PKJPYJRE� NFbKRD�
NP�JVSEQU�QJEJIb+�

"� � �� NEOYUb� PaEOE^]� JVNPFJIWKG�
Hb^_EW� I� LVL� QIJIQUQ� Y� HPF]SEM� aVKWI�
HU^EW�NPLORW�ETP�^E[I\IW��

'� � �QEJ]SEJIE� UOPYJG� HE^JPKWI�� ��
KFE^KWYIID�NPYRSEJIE�UOPYJG�JVKEFEJIG��

0�� �PLOVcEJIE� NOPNVKWI� QE_^U�
KP\IVF]JRQI� TOUNNVQI� NP� `LPJPQIaEKLPQU�
NOIZJVLU��

�EZUKFPYJPD� NOPNPO\IPJVF]JVG� KIKWEQV�
JVFPTPPHFP_EJIG� YRTFG^IWD� LVL� KNPKPH�
UOVYJGW]� KP\IVF]JRM� KWVWUK� TOV_^VJ� I�
UYEFIaIW]� Hb^_EW�� �OE^NPFVTVEWKGD� aWP�
NOIQEJEJIE� NOPTOEKKIYJPM� KIKWEQR�
NPZYPFIW� NOIHRF]� LOUNJRX� POTVJIZV\IM� I�
NOE^NOIGWIM�JVNOVYFGW]�JV�IX�_E�OVZYIWIE�I�
QP^EOJIZV\IbD� V� JE� JV� FIaJPKWJPE�
PHPTVcEJIE� [VLWIaEKLIX� OULPYP^IWEFEM�� �P�
YOEQG� YJE^OEJIG� QPTUW� YPZJILJUW]�
JELPWPORE� KFP_JPKWID� LPWPORE� YPZQP_JP�
NOEP^PFEW]��

�
�
�

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

�
"� � �JVWRSIJVD� 
���� �PJ\ENWUVF]JRE�

PKJPYR� IJJPYV\IPJJPTP� OVZYIWIG�
UaOE_^EJIG� NOP[EKKIPJVF]JP�
NE^VTPTIaEKLPTP� PHOVZPYVJIG� p� 
����
�JVWRSIJV�pp�RKSEE�PHOVZPYVJIE�KETP^JG�� ��
����o�Z^VWEF]KLVG�TOUNNV�o�PTPKo����'##(����
y�0�������2 �2=���

'� � �PO^EEYVD� ����� �PYOEQEJJRE�
QEXVJIZQR� OEVF]JPTP� KELWPOV� `LPJPQILI� Y�
K[EOE� KPYQEKWJPM� PHOVZPYVWEF]JPM�
^EGWEF]JPKWI�p������PO^EEYVD�������EQ\UOV�pp�
�HPOJIL� JVUaJRX� WOU^PY� NP� QVWEOIVFVQ� '�
QE_^UJVOP^JPM� JVUaJP�NOVLWIaEKLPM�
LPJ[EOEJ\II��,'#"%������2"�%#��

0�� �POJEEYVD� ��<�� �PJ\ENWUVF]JVG�
QP^EF]�[POQIOPYVJIG�IJ_EJEOJPM�LUF]WUOR�
PHUaVbcIXKG� LVL� WOVJK[EO� QP^EOJIZV\II�
�PKKIMKLPTP� PHOVZPYVJIG� p� ����� �POJEEYD�
��<�� �POJEEYVD� ����� �FELKEEYV� p�
NOPNE^EYWILV� IJ_EJEOJPM� LUF]WUOR�
PHUaVbcIXKG� Y� UKFPYIGX� QP^EOJIZV\II�
PHOVZPYVJIG+� KHPOJIL� QVWEOIVFPY�
�KEOPKKIMKLPM� JVUa��NOVLW�� LPJ[�� K� QE_^��
UaVKW��'�0�^ELVHOG�'#"2�T�D�T���EFGHIJKLD�p�NP^�
OE^��������V^ROIJVD�
�����JVWRSIJPM�I�^O����
	�+� ���� o�VHPOVWPOIG� ZJVJIMoD� '#"2�� �� ���
"=#�"==��

5�� �VYaEJLPYD� ����� �OPHFEQV�
NOEEQKWYEJJPKWI� NP^TPWPYLI� KNE\IVFIKWPY�
JV� PKJPYE� KEWEYPTP� YZVIQP^EMKWYIG�
POTVJIZV\IM� KNP� I� YUZV� v�ELKWw� p� �����
�VYaEJLPY� p� NOP[EKKIPJVF]JPE� PHOVZPYVJIE+�
QEWP^PFPTIGD�WEXJPFPTIID�NOVLWILV+�KHPOJIL�
JVUaJRX� KWVWEM� p� NP^� OE^�� ����� �V^ROIJV�� ��
�EFGHIJKL+� �Z^�YP� ���� o
I\EOPoD� �EFGH��
TPK��NE^��UJ�WD�'#"2�����RNUKL�=�������5'��5 ��

�
�

�
�
�
�
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������PFFE^_�NOVYV�I�`LPJPQILI��
�

�LWUVF]JPKW]b� ^VJJPM� WEQR� GYFGEWKG�
WPD�aWP�YRHPO�KIKWEQR�JVFPTPPHFP_EJIG�^FG�
JVaIJVbcEM� POTVJIZV\II� JV� `WVNE� EE�
KPZ^VJIG���P^IJ�IZ�KVQRX�OVKNOPKWOVJnJJRX�
I� YPFJUbcIX� YPNOPKPY�� &WP� OESEJIE�
^PF_JP� HRW]� PH^UQVJJRQD� YE^]� IQEJJP� PW�
JETP�ZVYIKIWD�KLPF]LP�JVFPTPY�JU_JP�NFVWIW]�
I�LVL�aVKWP�NPJV^PHIWKG�K^VYVW]�PWanWJPKW]���


EF]b�^VJJPM�KWVW]I�GYFGEWKG�WPD�aWPHR�
NPLVZVW]� JVKLPF]LP� YV_EJ� OVKaEW� JVFPTPYPM�
JVTOUZLI� ^FG� NOE^NOIGWIGD� LVL� K� NPQPc]b�
NOPKWPTP� OVKaEWV� QP_JP� KJIZIW]� JV�
ZJVaIWEF]JUb�KUQQU�UNFVWU�JVFPTV��

�V^VaI�KWVW]I+�
�ZUaIW]� WOU^R� OVZJRX� QEWP^IL� OVKaEWV�

JVFPTPYPM�JVTOUZLI��
�V_JPKW]� YRHPOV� KIKWEQR�

JVFPTPPHFP_EJIG� ^FG� YE^EJIG�
NOE^NOIJIQVWEF]KLPM�^EGWEF]JPKWI��

�HmELWPQ� KWVW]I� HU^EW� GYFGW]KG�
PHcEKWYP� K� PTOVJIaEJJPM� PWYEWKWYEJJPKW]b�
��UOIZQ���

�OE^QEWPQ� IKKFE^PYVJIG� GYFGEWKG�
ZJVaIQPKW]� YRHPOV� KIKWEQR�
JVFPTPPHFP_EJIG� ^FG� KJI_EJIG� JVFPTPYPM�
JVTOUZLI��

�INPWEZPM� KWVW]I� GYFGEWKG� WPD� aWP� K�
WVLPM� NOPHFEQPM� QPTUW� KWPFLJUW]KG�
POTVJIZV\II�IZ�ZV�KYPEM�JEPKYE^PQFEJJPKWID�
aWPHR� IZHE_VW]� PSIHPL� XPWG� HR� Y� NPFE�
YRHPOV� KIKWEQR� JVFPTPPHFP_EJIGD� JU_JP�
NOPYP^IW]� KEQIJVOR� K� \EF]b� � NPYRSEJIG�
LVaEKWYV� PHOVZPYVJIG� ^FG� OULPYP^GcETP�
KPKWVYV�POTVJIZV\II��

���PKKII�IKNPF]ZUEWKG�JEKLPF]LP�KIKWEQ�
JVFPTPPHFP_EJIGD�OVKKQPWOIQ�^YE�KIKWEQR���
`WP�PHcVG�KIKWEQV�JVFPTPPHFP_EJIG�3����4�
I� UNOPcEJJVG� KIKWEQV� JVFPTPPHFP_EJIG�

3���4D� I� KOVYJIQ� IX� NP� KFE^UbcIQ�
XVOVLWEOIKWILVQD�NOE^KWVYFEJJRQ�Y��VHFI\E�
"�v'w��

<�#�� ������%
������������
&�
����
��������������

�
�

�
�0�������#�� 9���

�
�KXP^G� IZ� ^VJJRX� WVHFI\R� "� QP_JP�

K^EFVW]� YRYP^� P� WPQD� LVLVG� KIKWEQV�
JVFPTPPHFP_EJIG� JVIHPFEE� PNWIQVF]JV� ^FG�
KJI_EJIG�JVFPTPYPM�JVTOUZLI��

�NOPcEJJVG� KIKWEQV� JVFPTPPHFP_EJIG�
GYFGEWKG� YRTP^JPM� ^FG� QVFRX� NOE^NOIGWIM��

E� aVcE� YKETP� IKNPF]ZUbW� JVaIJVbcIE�
NOE^NOIGWIG���JV�U^PHJV�I�YRTP^JV�WEQD�aWP�
YQEKWP� WOnX� PHcIX� JVFPTPY� 3JVFPT� JV�
IQUcEKWYPD� ���D� JVFPT� JV� NOIHRF]� 3JE� JV�
YKEX� OVKNOPKWOVJGEWKG44� NOE^NOIGWIE� HU^EW�
NFVWIW]� YKETP� P^IJ� JVFPT� ����� �VFPT�
JEPHXP^IQP�NEOEaIKFGW]�TPKU^VOKWYU�"�OVZ�Y�
LYVOWVFD� V� K^VYVW]� PWanWJPKW]� Y� JVFPTPYUb�
YKETP�OVZ�Y�TP^��

�HcVG� KIKWEQV� JVFPTPPHFP_EJIG�
NP^XP^IW�YKEQ�I�Y�JEM�JEW�PTOVJIaEJIMD�PJV�
FIS]� JEU^PHJV� WEQD� aWP� Y� `WPM� KIKWEQE�
QJPTP� PWaEWJPKWI� NP� KOVYJEJIb� K� ^OUTIQI�
OE_IQVQI���

�VZHEOEQKGD� aWP� _E� WVLPE� JVFPTPYVG�
JVTOUZLV‘��VFPTPYVG�JVTOUZLV���`WPD�KPTFVKJP�
��� �/D� OVKKaIWRYVEWKG� LVL� KPPWJPSEJIE�
KUQQR� UNFVaEJJRX� JVFPTPY� � I� YROUaLI� PW�
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OEVFIZV\II�WPYVOPYD�OVHPWD�UKFUT�v"w���VZQEO�
JVFPTPYPM� JVTOUZLI� ZVYIKIW� PW� OVZFIaJRX�
LOIWEOIEYD� P^JIQ� IZ� KVQRX� NPLVZVWEF]JRX�
GYFGEWKG�YI^�^EGWEF]JPKWI�NOE^NOIGWIGD�W��L��
OVZQEO� JVFPTPYPM� JVTOUZLI� LPJLOEWJPTP�
NOE^NOIGWIG� ^PF_EJ� HRW]� OVYEJ� IFI� YRSE�
JVFPTPYPM� JVTOUZLI� NOE^NOIGWIM�
VJVFPTIaJRX� YI^PY� ^EGWEF]JPKWI�� �� KFUaVED�
EKFI� PJV� HU^EW� ZVJI_EJVD� WP� `WP� NPKFU_IW�
NPYP^PQ� ^FG� JVFPTPYPM� NOPYEOLI��
�FE^UbcIQ� JEQVFPYV_JRQ� [VLWPOPQ�
GYFGEWKG� PKPHEJJPKWI� YE^EJIG�
HUXTVFWEOKLPTP� I� JVFPTPYPTP� UaEWVD�
POTVJIZV\IPJJP�NOVYPYVG� [POQV�
NOE^NOIGWIGD� LPFIaEKWYV� I� KPKWVY�
UNFVaIYVEQRX� JVFPTPY�� �� JVKWPGcEE� YOEQG�
KUcEKWYUbW� OVZFIaJRE� QEWP^ILI�
PNOE^EFEJIG� JVFPTPYPM� JVTOUZLI� JV�
XPZGMKWYUbcIE�KUHmELWR�v2w��

�VKKQPWOIQ�IZYEKWJRE�QEWP^ILI�OVKaEWV�
JVFPTPYPM�JVTOUZLI�Y�WVHFI\E�'�v(w��

<�#�� ��!�"�'��
�����
��2����
���
�
�
�����
�1���†s‡�

�

�
�VNOIQEOD� NOE^NOIJIQVWEF]� NFVJIOUEW�

KPZ^VW]� ���� ��UOIZQ�D� LPWPOVG� HU^EW�
ZVJIQVW]KG� WUOIZQPQ�� �EOE^� JIQ� KOVZU� _E�
KWVEW� YRHPO+� LVLUb� YRHOVW]� KIKWEQU�
JVFPTPPHFP_EJIG���

�FVJIOUEQRE� ^PXP^R� I� OVKXP^R�
NOE^KWVYFEJR�Y�WVHFI\E�0��

<�#�� ��$����
���
�9��
��&
�9���
�
&
�9�,,,�6<�
�1�:�

�
�WVLD� OVKKQPWOIQ� JV� ^VJJPQ� NOIQEOE�

YKE� YVOIVJWR� NFVJIOPYVJIG� HIZJEKV� I�
YRHPOV�PNWIQVF]JPTP�OE_IQV��

�VKKaIWVEQ� ^FG� ���� ��UOIZQ�� JVFPTI�
v5w+�

� � ���� ^PXP^R+� 3%##�###œ04œ%•‰�
"#(�###�OUHFEM��

�RaEW� 3OVYEJ� KWOVXPYRQ� YZJPKVQD� JE�
NOEYRSVbcIQ� NPFPYIJR� NEOYPJVaVF]JPTP�
JVFPTV4�"#(�###¬"#(�###p'‰�#D2�

�� PNFVWE� ���� ^PXP^R� ,�
"#(�###œ#D2‰25�###�OUHFEM�

� � ���� ^PXP^R�OVKXP^R� 3%##�###�
'(2�###4œ0œ"#•‰�=5�2##�OUHFEM�

�KNPF]ZUEWKG� NPJI_EJJVG� KWVYLV� "#•D�
WVL� LVL� ^VJJRM� YI^� ^EGWEF]JPKWI� YXP^IW� Y�
NEOEaEJ]� YI^PY� ^EGWEF]JPKWI� NPNV^VbcIX�
NP^� KJI_EJIE� KWVYLI� Y� KPPWYEWKWYII� K�
ZVLPJPQ� �EFGHIJKLPM� PHFVKWI� PW� '2�"'�'#"2�
y� '  ���� o�H� UKWVJPYFEJII� JVFPTPYPM�
KWVYLI� NOI� NOIQEJEJII� UNOPcEJJPM�
KIKWEQR� JVFPTPPHFP_EJIG� JV� WEOOIWPOII�
�EFGHIJKLPM�PHFVKWIov w��

� � ����� 3LVKKPYRM� QEWP^4� ,� YRHOVJ�
^VJJRM�QEWP^D�NPWPQU�aWPD�NOVLWIaEKLID�YKE�
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PNEOV\II�KOVZU�NOPXP^GW�I�QVFEJ]LIM�PHmEQ�
YROUaLI��

�VFPTV� JV� IQUcEKWYP� JE� HU^EW� W�L��
KPHKWYEJJPE� IQUcEKWYP� POTVJIZV\IG� JE�
IQEEW��

�VFPT� JV� NOIHRF]� ,� 3%##�###�5('�
%' 4œ0œ'#•�‰� #�5'0OUHFEM��

������"= �%' �OUHFEM�
�VKaEW� JVFPTPYPM� JVTOUZLI� ZV� LYVOWVF�

NOE^KWVYFEJ�Y�WVHFI\E�5��
�VHFI\V� 5� ,� �VKaEW� JVFPTPYPM� JVTOUZLI�

ZV�LYVOWVF�

�
�WVLD� PNWIQVF]JPM� KIKWEQPM� QP_JP�

KaIWVW]� ���� PHmELW� JVFPTPPHFP_EJIG�
^PXP^RD� NP� ^VJJPM� KIKWEQE� GYFGEWKG� KVQRM�
JIZLIM�LP`[[I\IEJW��

�EQV� KWVW]I� � JV� ^VJJRM� QPQEJW�
KaIWVEWKG� KYPEYOEQEJJPMD� WVL� LVL� KPZ^VEWKG�
QJP_EKWYP� POTVJIZV\IM�� �E� QJPTIE�
NPJIQVbW� VLWUVF]JPKW]� YRHPOV� JVFPTPYPM�
KIKWEQR�� �� NOIQEOED� NOIYE^EJJPQ� Y� KWVW]E�
NPLVZVJV� ZJVaIQPKW]� ^FG� POTVJIZV\II�
YRHPOV� PNWIQVF]JPM� KIKWEQR�
JVFPTPPHFP_EJIG���OVYIF]JRM�YRHPO�QP_EW�
ZJVaIWEF]JP� NPYFIGW]� JV� ^PXP^JPKW]�
POTVJIZV\II��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � �OP__IJV� ����� �OVLWIaEKLVG�
OEVFIZV\IG� QEWP^ILI� OVKaEWV� JVFPTPYPM�
JVTOUZLI� `LPJPQIaEKLPTP� KUHmELWV� pp�
�NOVYFEJaEKLIM�UaEWD�'##=��

'� � �POJIMaUL� ��� ��D� .VOILPYV� ��� ���
�VFPTPYVG� JVTOUZLV� NOE^NOIGWIG� I� KNPKPHR�
EE�PNWIQIZV\II�pp�	PFP^PM�UaEJRMD�'#" ��

0�� �VFPTPYRM�LP^ELK��/�
5�� Š}}kl+ppddd�srqPu�i•pis 5p}r†r}tPsp}r†el

p•lsp�
2�� Š}}kl+ppƒPq•KŠ�i•priKŠtŒep"5=p5''"%p�

�
�
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�
�������<_JP��OVF]KLIM�TPKU^VOKWYEJJRM�

LPFFE^_��
�
��OPHFEQV� WOU^PUKWOPMKWYV� � KETP^JG�

aOEZYRaVMJP� VLWUVF]JV��� YPNOPKE� OESEJIG�
�NOPHFEQR� WOU^PUKWOPMKWYV�� JU_JP� aEWLP�
YZYEKIW]� YKE� �ZV�� I� �NOPWIY�� NOI� YRHPOE�
KYPEM� JISI� WOU^PUKWOPMKWYV�� �EZUF]WVW�
HU^EW� ZVYIKEW]� PW� NEOYPJVaVF]JRX� JVYRLPYD�
ZJVJIM� I� PNRWV�� �OI� NPIKLE� OVHPWR��
JEPHXP^IQP� PWYEWIW]� ^FG� KEHG� JV� OG^�
YPNOPKPY+��

�KNOVYFbK]�FI��K�NOE^FVTVEQPM�OVHPWPM�
�UKWOVIYVEW�FI��UOPYEJ]�ZVONFVWR�
�NP^XP^GW�FI��UKFPYIG�WOU^V���
��P_VFUMD� P^IJ� IZ� TFVYJRX� YPNOPKPYD�

LPWPORE�JEF]ZG� ITJPOIOPYVW]�� JV^n_JPKW]�
OVHPWP^VWEFG��

�OI� NPIKLE� OVHPWR� NEOYPE� IZUaEJIE�
JVaIJVEWKG� K� NOE^FVTVEQRX� YVLVJKIM�� 
KW]�
JEKLPF]LP�NOIZJVLPYD� NP� LPWPORQ� QP_JP�
YRaIKFIW]� QPSEJJILPY���P� P^JPQU� IFI�
^YUQ� NOIZJVLVQ� KU^IW]� P� ^PKWPYEOJPKWI�
PHmGYFEJIG� KFP_JPD�JP� EKFI� Y� JEQ�
JVHFb^VEWKG� HPF]SE� WOnX� WVLIX� NOIZJVLPYD�
HU^]WE�UYEOEJR�,�`WP�V[nOV��

�OIZJVL�"���JVZYVJIE�^PF_JPKWI�
	PSEJJILI�QPTUW�ULVZVW]�Y�PHmGYFEJII�

FbHUb� ^PF_JPKW]�� 
KFI� YR� I^EWE�
UKWOVIYVW]KG�[PWPTOV[PQD�QPJWV_JILPQ�IFI�
^IOELWPOPQ�,�`WP�YPYKE�JE�ZJVaIWD�aWP�YVK�JE�
PWNOVYGW�NOP^VYVW]�QVKKV_nOR�NP�LYVOWIOVQ�
IFI� KWOPIW]� [IJVJKPYUb� NIOVQI^U�� �P� YKED�
_E� EKW]� KNIKPL� ^PF_JPKWEMD� LPWPORE�
V[EOIKWR� IKNPF]ZUbW� aVcE� YKETP+� P[IKJRM�
OVHPWJILD� V^QIJIKWOVWPOD� KPWOU^JIL� K�
PNRWPQ� NOENP^VYVWEFGD� KNE\IVFIKW� NP�
LV^OVQD� QEJE^_EOR� YKEX� YI^PYD� OVHPWV�
YVXWPYRQ� QEWP^PQD� KPWOU^JIL� KLFV^VD�
NP^KPHJRM� OVHPaIMD� PNEOVWPO� JV� WEFE[PJD�
P[IKJRM� YP^IWEF]D� JVHPOcIL� WELKWPY�� �P�
YPZQP_JPKWI� NOPYEO]WED� EKW]� FI� EcE� LVLIE�
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WP� PHmGYFEJIG� K� YVLVJKIGQI� U� `WPTP�
OVHPWP^VWEFG���HRaJP�QPSEJJILI�K�LV_^PTP�
[ILWIYJPTP�OVHPWP^VWEFG�^VbW�NP�JEKLPF]LP�
PHmGYFEJIM�K�ULVZVJIEQ�KPYEOSEJJP�OVZJRX�
YVLVJKIM��

�QEKWP� JVZYVJIG� LPQNVJIID� ULVZVJP�
JVNOVYFEJIE�^EGWEF]JPKWI���

�VNOIQEO+� ��^QIJIKWOVWIYJVG� OVHPWV�D�
IFI���VHPWV�K�NEOKPJVFPQ���

�V[PKJPE�JVZYVJIE�JIaETP�JE�TPYPOGcEE�
P� ^EGWEF]JPKWI� LPQNVJII��
�� WVLPQ� KFUaVE� KFE^UEW� NPIKLVW]�
IJ[POQV\Ib� P� OVHPWP^VWEFE� Y� IJWEOJEWE��
�LPOEE�YKETP�YR�JVM^EWE�LUaU�PHmGYFEJIM�PW�
`WPM� POTVJIZV\II� K� ULVZVJIEQ� OVZJRX�
YVLVJKIM� IFI� JE� JVM^nWE� JILVLPM�
IJ[POQV\II� YPYKE�� �� WPD� I� ^OUTPE� ^PF_JP�
YVK� JVKWPOP_IW]�� �JPT^V� QPSEJJILI�
ULVZRYVbW� Y� KYPEQ� PHmGYFEJII� JVZYVJIE�
OEVF]JP� KUcEKWYUbcEM� LPQNVJIID� JP� JE�
IQEbcEM�L�JIQ�JILVLPTP�PWJPSEJIG���

�OIZJVL� '� ,� ZVONFVWV� I� WOEHPYVJIG� L�
KPIKLVWEFb�

	PSEJJILI� YKET^V� PHEcVbW� ZVONFVWU�
YRSE� KOE^JETP� NOI� JIZLIX� WOEHPYVJIGX� L�
KPIKLVWEFb��

�OIZJVL�0�,�LPJWVLWJRE�^VJJRE�
�HGZVWEF]JP� NOPYEO]WED� aWP� GJ^ELK� IFI�

TUTF� ZJVbW� P� WEFE[PJJRX� JPQEOVX� I�
`FELWOPJJPM�NPaWE�ULVZVJJRX�Y�PHmGYFEJII��
�R� QP_EWE� PHJVOU_IW]D� aWP� QPSEJJILI�
^VbW�PHmGYFEJIG�PW�IQEJI�OVZJRX�LPQNVJIMD�
JP� K� ULVZVJIEQ� P^JIX� I� WEX� _E� LPJWVLWPY��
�FI� UYI^EW]� QVKKU� PHmGYFEJIM� PW� P^JPM�
LPQNVJIID� JP� K� HPF]SIQ� OVZHOPKPQ�
YVLVJKIMD� aWP� GYFGEWKG� LOVMJE� WOEYP_JRQ�
KITJVFPQ�� 
KFI� V[EOIKWR� NPFEJIFIK]�
KQEJIW]� JPQEOD� YR� QP_EWE� PHJVOU_IW]�
JETVWIYJRE� PWZRYR� WEXD� LWP� U_E� NPNVFKG� JV�
IX� UFPYLU�� �PT^V� Y� PHmGYFEJII� ULVZRYVEWKG�
`FELWOPJJVG� NPaWVD� PHOVcVMWE� YJIQVJIE� JV�
V^OEK����QJPTPQ�QP_EW�KLVZVW]�LVL�JVZYVJIE�
NPaWPYPTP� GcILVD� WVL� I� ^PQEJ� NPaWR��
	PSEJJILVQ� NOIXP^IWKG� aVKWP� QEJGW]�
NPaWUD�NP`WPQU�JVZYVJIG�NPaWPYRX�GcILPY�U�
JIX� YKET^V� ^FIJJRE� I� KFP_JRED� JE� OE^LP� K�
HEKNPOG^PaJRQ� JVHPOPQ� \I[O�� �ELPWPORE�

JVZYVJIG� PWLOPYEJJP� JEKEO]EZJRD� aWP� KOVZU�
YR^VEW�V[EOIKWV�� 	PSEJJILI�OETIKWOIOUbW�
NPaWU� JV� HEKNFVWJRX� NPaWPYRX� KEOYIKVX�
3Žrsje†D�ƒrtqD�uƒrtq4��

�EO]EZJRE�OVHPWP^VWEFID� IQEbcIE�KYPM�
KVMWD� YKET^V� OVZQEcVbW� NPaWU� JV� KYPEQ�
^PQEJE� I� NOVLWIaEKLI� JILPT^V� JE�
NPF]ZUbWKG� HEKNFVWJRQI� NPaWPYRQI�
KEOYIKVQI�� �� WPQU� _ED� JVZYVJIG� NPaWPYRX�
GcILPY� U� JIX� LPOPWLI� I� IJ[POQVWIYJRD�
IJPT^V� Y� JIX� HRYVEW� ULVZVJV� [VQIFIG� I�
IJI\IVFR�LV^OPYILV��

�OIZJVL� 5� ,� PNIKVJIE� YVLVJKII� I�
LPQNVJII�

�P� WELKWU� PHmGYFEJIG� ^PF_JP� HRW]�
NPJGWJPD� aEQ� LPJLOEWJP� ZVJIQVEWKG�
LPQNVJIGD�I�Y�aEQ�IQEJJP�HU^EW�ZVLFbaVW]KG�
YVSV� OVHPWV�� �EQ� QEJ]SE� LPJLOEWILI� YR�
YI^IWE� Y� PHmGYFEJIID� WEQ� HPF]SE� ^PF_JR�
JVKWPOP_IW]KG�� 	PSEJJILI� PaEJ]� FbHGW�
PHWELVEQRE� I� OVZQRWRE� [POQUFIOPYLI��
�OP^E� HR� QJPTP� YKETP� JVNIKVJPD� JP� aWP� ZV�
LPQNVJIG� I�aEQ�JU_JP�ZVJIQVW]KGD�PKWVnWKG�
JE�GKJRQ��

/OVZRD� aVcE� YKETP� YKWOEaVbcIEKG� Y�
QPSEJJIaEKLIX� PHmGYFEJIGX+� PNIKVJIE�
LPQNVJII� PHRaJP� PWKUWKWYUEW� IFI�
PTOVJIaIYVEWKG� NVOPM� KFPYD� JE� ^VbcIX�
aEWLPTP� NOE^KWVYFEJIG� PH� En� ^EGWEF]JPKWI>�
OVHPWV� Y� K[EOE� [IJVJKPYRX� UKFUT>� PNWPYP�
OPZJIaJVG�WPOTPYFG��


KFI� QPSEJJIaEKLVG� LPQNVJIG�
NPZI\IPJIOUEWKG� LVL� WPOTPYVGD� WP� Y�
PNIKVJII� OEVFIZUEQRX� WPYVOPY� WVL_E�
UNPWOEHFGbWKG� PaEJ]� PHPHcEJJRE�
[POQUFIOPYLI+�

WPYVOR� JVOP^JPTP� NPWOEHFEJIG>�
JENOP^PYPF]KWYEJJVG� TOUNNV� WPYVOPY>�
HRWPYRE�NOIHPOR�

�HGZVJJPKWI� OVHPWJILV+� PHEKNEaEJIE�
P[IKV� YKEQ� JEPHXP^IQRQ>� NPQPc]� Y�
POTVJIZV\II�OVHPWR>��YE^EJIE�^PLUQEJWV\II>�
P[POQFEJIE� ^PLUQEJWV\II>� OVHPWV� K�
^PLUQEJWV\IEM>�YE^EJIE�LFIEJWPY�I�PHcEJIE�
K�LFIEJWVQI�

�OEHPYVJIG� I� UKFPYIG� L� OVHPWE+�
PNWIQIZQD� UQEJIE� UHE_^VW]D� QP_JP� HEZ�
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PNRWVD� PNRW� JE� WOEHUEWKGD� HRKWORM�
LVO]EOJRM� OPKWD� NEOKNELWIYR� LVO]EOJPTP�
OPKWVD� JE� PTOVJIaEJJRM� ^PXP^D� JEW� NPWPFLV�
NP�ZVONFVWE��

�����OEHPYVJIG� L� PNRWU� OVHPWR� I�
PHOVZPYVJIb� QIJIQVF]JRD� FIHP� NPFJPKW]b�
PWKUWKWYUbW���V_E�EKFI�ULVZRYVbWD�aWP�PNRW�
_EFVWEFEJD� WP� JE� ULVZRYVbW� KLPF]LP� FEW��

KFI�ULVZVJPD�aWP�JU_JP�PHOVZPYVJIED�WP�JE�
ULVZVJ� ETP� NOP[IF]�� �E� NOE^mGYFGbWKG�
WOEHPYVJIG� I� L� ZJVJIb� LVLIX�FIHP�
KNE\IVFIZIOPYVJJRX� NOPTOVQQ� IFI� L�
YFV^EJIb�LVLIQI�FIHP�PKPHRQI�JVYRLVQI��


KFI� P\EJIW]� PHmGYFEJIG� QPSEJJILPY�
LOIWIaEKLID� WP� NPFUaVEWKGD� aWP� FbHPMD�
JVUaIYSIM�OVZTPYVOIYVW]D�KaIWVW]�^P�^EKGWI�
I� ^EO_VW]� OUaLUD� NPFUaIW� Y� IX� LPQNVJII�
NOELOVKJUb� ZVONFVWUD� TIHLIM� TOV[IL� I�
HEZTOVJIaJRE� NEOKNELWIYR� LVO]EOJPTP�
OPKWV���U^]WE�OEVFIKWVQI��

�OIZJVL� 2� �� IJPTPOP^JIQ�
NOE^PKWVYFGEWKG�_IF]n�

�HmGYFEJIG� K� WVLIQ� WELKWPQ�
TVOVJWIOPYVJJP�NOIYE^UW�YVK�L�QPSEJJILVQ��
�PF]LP� LOUNJRE� LPQNVJIID� IcUcIE�
YRKPLPLYVFI[I\IOPYVJJRX� KNE\IVFIKWPY�
UZLPTP� NOP[IFG� NP� YKEM� KWOVJED� QPTUW�
NPZYPFIW]� KEHE� NOE^PKWVYIW]� IQ� _IF]n�� �PD�
YP�NEOYRX� WVLIX� KNE\IVFIKWPY� JE� IcUW� NP�
PHmGYFEJIGQD� V� YP�YWPORX� ^V_E� EKFI� HR�
IKLVFID�WP�YPNOPK�NEOEEZ^V�I�NOE^PKWVYFEJIG�
_IF]G� PHKU_^VFKG� HR� JV� KPHEKE^PYVJIID� V�
JILVL� JE� ULVZRYVFKG� Y� WELKWE� PHmGYFEJIG��
�VL� aWP� EKFI� YR� IcIWE� OVHPWU� OG^PYPTP�
KPWOU^JILV� 3NOP^VYE\D� ^IOELWPOD�
LFV^PYcIL4D� JE� JV^EMWEK]� JV� NPFUaEJIE�
_IF]G�� 	PSEJJILI� IKNPF]ZUbW� `WPW� NOIEQD�
aWP�HR�NOIYFEa]�NOIEZ_IX�IFI�NOPKWP�Fb^EM�
PLVZVYSIXKG� Y� KFP_JPQ� NPFP_EJII� I� PKWOP�
JU_^VbcIXKG� JE� WPF]LP� Y� OVHPWED� JP� I� Y�
LORSE�JV^�TPFPYPM��

�ISJGG� IJ[POQV\IGD� ULVZRYVbcVGKG� Y�
PHmGYFEJII�

�ZV^EO_EL� K� ZVONFVWPM� U� JVK� JE� HRYVEWD�
`WP�QR�YVQ�TVOVJWIOUEQ�

�U�JVK�JE�HRYVEW�NEOEOVHPWPLD�YKE�KWOPTP�
NP�TOV[ILU�

�WKUWKWYIE� NEOEOVHPWPL� I� ZV^EO_EL�
ZVONFVWR� �� `WP� JPOQVD� I� OEVF]JRM�
OVHPWP^VWEF]�JE�KWVJEW�UNPQIJVW]�PH�`WPQ�Y�
PHmGYFEJII�� 	PSEJJILI� _E� IKNPF]ZUbW�
NP^PHJRE� [OVZRD� aWPHR� NOIYFEa]� Fb^EMD�
aVKWP�KWVFLIYVYSIXKG�K�WVLIQI�NOPHFEQVQI�
JV�NOE_JEM�OVHPWE��

�0,(66&590(,8*+� 5)5� /.1<9/(�
e-4608/ƒ�

���� OPKKIMKLPQ� OELOUWQEJWE� I� NP� KEM�
^EJ]D� EcE� ^PKWVWPaJP� OVKNOPKWOVJEJV�
QEWP^ILV�KWOEKKPYPTP� IJWEOY]bD� \EF]�
LPWPOPTP�,�YRGKJIW]D�LVL�LVJ^I^VW�aUYKWYUEW�
KEHG�Y�KWOEKKPYRX�KIWUV\IGX�� �� `WPQ�KFUaVE�
•C�QEJE^_EO� QP_EW� YEKWI� KEHG� K�
LVJ^I^VWPQ� ^PKWVWPaJP� _EKWLPD� ZV^VYVW]�
JEP_I^VJJRE�YPNOPKR�I�^V_E�NOPYP\IOPYVW]�
KPIKLVWEFG�JV�TOUHPKW]��

��VL� NPJGW]D� NPNVFI� YR� JV� KWOEKKPYPE�
IJWEOY]b� x� KYPETP� OP^V� PHOG^� IJI\IV\II�
^FG� LVJ^I^VWV� x� IFI� KWPFLJUFIK]� K�
PHRaJRQ� XVQKWYPQ‘� �P^UQVMWED� EKW]� FI� U�
OELOUWEOV� NPWOEHJPKW]� WEKWIOPYVW]� YVSU�
KWOEKKPUKWPMaIYPKW]�� &WP� LVaEKWYP�
JEPHXP^IQP� Y� NEOYUb� PaEOE^]� WEQ�
KNE\IVFIKWVQD� LPWPORE� QJPTP� OVHPWVbW� K�
Fb^]QI�x�JVNOIQEOD�QEJE^_EOVQ�NP�OVHPWE�
K� LFIEJWVQID� ;C�KNE\IVFIKWVQD� NOP^VY\VQD�
QEJE^_EOVQ� NP� NOP^V_VQD� KELOEWVOGQ�� 
KFI�
YR� NOISFI� JV� KPHEKE^PYVJIE� JV� ^PF_JPKW]�
HUXTVFWEOV�OVKaEWaILV� IFI� IJ_EJEOV�
LPJKWOULWPOVD�U�OELOUWEOVD�KLPOEE�YKETPD�JEW�
JEPHXP^IQPKWI� NOPYEOGW]� YVSU� OEVL\Ib� JV�
TOUHPKW]�� �� ZJVaIWD� ETP� NPYE^EJIE� x� `WP�
NOPKWP� JEYPKNIWVJJPKW]D� V� YPYKE� JE�
JPYPQP^JVG� •C�QEWP^ILV���
����WPIW� FI� OVHPWVW]� Y� LPQNVJIID� T^E�
NP^HPOPQ� NEOKPJVFV� ZVJIQVbWKG� Fb^ID� JE�
UQEbcIE� KFE^PYVW]� NOVYIFVQ� ^EFPYPTP�
`WILEWVD�OESVW]�WPF]LP�YVQ���

�RGKJIW]� YKE� UKFPYIG� KWPIW� EcE� ^P�
QPQEJWV�YRXP^V�JV�OVHPWU���PIJWEOEKUMWEK]�
KNPKPHPQ�P[POQFEJIG�YVK�JV�OVHPWU�x�HU^EW�
FI�ZVLFbaEJ�WOU^PYPM�^PTPYPO‘��VLIQ�HU^EW�
IKNRWVWEF]JRM� KOPL� I� LOIWEOII� ETP�
NOPXP_^EJIG‘� 
KFI� YPNOPK� PH� P[POQFEJII�
^PLUQEJWPY� NP� WOU^PUKWOPMKWYU� YRZRYVEW�
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LVLPE�FIHP� ZVQESVWEF]KWYP� OELOUWEOVD�
ZV^UQVMWEK]D� HU^UW� FI� KPHFb^EJR� YVSI�
WOU^PYRE�NOVYV‘�


KFI� JV� NEOYPQ� _E� KPHEKE^PYVJII� YVQ�
TPYPOGW�P�aVKWRX�NEOEOVHPWLVXD�HEKLPJEaJRX�
VYOVFVX� I� IJWEOEKUbWKGD� TPWPYR� FI� YR�
�IJPT^V��_EOWYPYVW]�FIaJRQ�YOEQEJEQ�OV^I�
OVHPWRD� ZJVMWE+� KLPOEE� YKETPD� Y� LPQNVJIID�
FIHP� JE� PWFV_EJR� HIZJEK�NOP\EKKRD� FIHP�
QEOIFPQ� UKNEXV� KaIWVEWKG� NOP\EKKD� V� JE�
OEZUF]WVW�� �NOPaEQD� QP_EW� HRW]D� YR� IQEEWE�
^EFP� K� YNPFJE� NOIFIaJPM� POTVJIZV\IEMD�
LPWPOVG� Y� ^VJJRM� QPQEJW� JVXP^IWKG� JV�
LVLPQ�WP� `WVNE� KYPETP� OVZYIWIGD� WOEHUbcEQ�
NPYRSEJJPM� PW^VaI� KPWOU^JILPY���
�����c(950(k� 8� 3-3/@� /.60-9/83(� >,/e/750�
6/.(6(7/8-95(��

��POPSPD� EKFI� YVK� NOITFVKIFI� Y�
NEOETPYPOJUb�IFI�Y�LVHIJEW�OULPYP^IWEFGD�I�
YR� QP_EWE� NPTPYPOIW]� K� OELOUWEOPQ� IFI�
HU^UcIQ� JVaVF]JILPQ� JVE^IJE�� 
KFI� _E�
QEKWV� Y� NEOETPYPOJPM� JE� JVSFPK]� I� YVQ�
NOISFPK]�PHKU_^VW]�HU^UcUb�ZVONFVWU�IFI�
QPWIYR� KQEJR� OVHPWR� Y� NOIKUWKWYII�
NPWEJ\IVF]JRX� LPFFETD� ZV^UQVMWEK]+�
KQP_EWE� FI� YR� I� Y� ^VF]JEMSEQ� OESVW]� YKE�
YPNOPKR�JV�YI^U�U�LPFFELWIYV‘�

�POPSPD� EKFI� KPHEKE^PYVJIE� NOI�
WOU^PUKWOPMKWYE� NOPSFP� TFV^LPD� V� NP� ETP�
OEZUF]WVWVQ� I� YR� NPJOVYIFIK]�
OVHPWP^VWEFbD� I� PJ� NOISnFKG� YVQ� NP� ^USE��
�VLD�P^JVLPD�HRYVEW�JE�YKET^V���

 ,5;9-35� 4/€(995<(608-� 9-�
6/.(6(7/8-955 ��

 ,/6*.-� 3-3/(&0/� 8,(4:� >/,-./0-0*�
.(;�/>)-01�

�� KFUaVGXD� LPT^V� WVLVG� NOPK]HV�
PZYUaIYVEWKGD� PJVD� LVL�NOVYIFPD� PHmGKJGEWKG�
_EFVJIEQ� NOIKQPWOEW]KG� L� YVQ� LVL� L�
KPWOU^JILUD� P\EJIW]� YVS� NOP[EKKIPJVFIZQ��
�V� NOVLWILE� ZV� WVLPM� NOPK]HPM� JEOE^LP�
WVIWKG�ZFPM�UQRKEF+�YPKNPF]ZPYVW]KG�WOU^PQ�
OVHPWJILVD� V� NP� NOPSEKWYII� P^JPM�^YUX�
JE^EF]� PHmGYIW]� EQU� P� NOP[EKKIPJVF]JPM�
JEKPKWPGWEF]JPKWI�� �� WVLIX� KIWUV\IGX�
NPKWOV^VYSVG� KWPOPJV� aVcE� YKETP�
PWLVZRYVEWKG� PW� NPNRWPL� YPKKWVJPYIW]�

KNOVYE^FIYPKW]� aEOEZ� KU^D� NPKLPF]LU� I�
KUQQVD� JV� LPWPOUb� QP_JP� HRFP� HR�
NOEWEJ^PYVW]D� JEYEFILVD� I� WOU^PYPTP�
^PTPYPOV� JV� OULVX� JEW�� �QEJJP� JV� `WP� I�
^EFVbW� OVKanW� JE^PHOPKPYEKWJRE�
OVHPWP^VWEFI��

��� ,/6*.-� >,5/.,(605� ;-� 68/@� 6<„0�
6,(7608-�0,?7-�

�KWOEaVbWKG�KFUaVID�LPT^V�OVHPWP^VWEF]�
NOI�WOU^PUKWOPMKWYE�NOPKIW�NPWEJ\IVF]JPTP�
KPWOU^JILV� NOIPHOEKWI� aWP�FIHP� ZV� KYPM�
KanW�� �LPOEE� YKETPD� WVLVG� LPQNVJIG�
JEJV^n_JVD�I�KPYEOSEJJP�JE�IKLFbaEJPD�aWP�
PJV� IKaEZJEW� HEZ� KFE^V� NPKFE� WPTPD� LVL�
NPFUaIW� PW� YVK� _EFVEQPED� W�E�� ^EJ]TI��
�PQJIWE� P� WPQD� aWP� YR� UKWOVIYVEWEK]�
JV�OVHPWU�JE� PW^VYVW]� aWP�FIHP�
OVHPWP^VWEFbD� VD� JVPHPOPWD� ZVOVHVWRYVW]�
^EJ]TI��

������ ,(7)/p(95(� ,-./0-0*� �8� 6(,?+��
5)5��8�<„,9?+��

�EOE^LP�OVHPWP^VWEFI�^EFGW�ZVOVHPWJUb�
NFVWU� JV� ^YE� aVKWID� QEJ]SVG� IZ� LPWPORX�
NOPYP^IWKG� P[I\IVF]JPD� HPF]SVG� ,�
YRNFVaIYVEWKG� Y� LPJYEOWE�� �VLVG� KXEQVD�
NPZYPFGbcVG� UQEJ]SIW]� JVFPTPYUb�
JVTOUZLUD� JPKIW� JVZYVJIE� �KEOPM���
�UcEKWYUEW� I� �anOJVG�� KXEQVD� NOI� LPWPOPM�
YKG�ZVONFVWV�YRNFVaIYVEWKG�JEP[I\IVF]JPD�V�
`LPJPQIG� JV� JVFPTVX� ^FG� NOE^NOIGWIG�
KWVJPYIWKG� QVLKIQVF]JPM�� �NVKVMWEK]�
NP^PHJRX�KXEQD�NPKLPF]LU+�

�� K� JE^PNFVaEJJRX� YVQ� Y� P[I\IVF]JPQ�
NPOG^LE� KOE^KWY� JE� HU^UW� K^EFVJR�
PWaIKFEJIG�Y��EJKIPJJRM�

�� NOI� YPZJILJPYEJII� LPJ[FILWV� K�
OVHPWP^VWEFEQD� LVKVbcETPKG� PNFVWRD� YR� JE�
KQP_EWE� ZVcIWIW]� Y� KU^E� KYPI� IJWEOEKRD�
LPWPORE� LVKVbWKG� JEP[I\IVF]JP�
YRNFVaIYVEQRX�YVQ�KOE^KWY��

�� ,/6*.-� 81>/)950*� 9(3/(� 0(60/8/(�
;-7-95(�

�� XP^E� KPHEKE^PYVJIG� NPWEJ\IVF]JPTP�
KPWOU^JILV� NOPKGW� JVNIKVW]� OELFVQJUb�
KWVW]bD� OVZOVHPWVW]� QVLEWD� KPKWVYIW]� NOVMK�
FIKW�� �P^PHJRE� �WEKWPYRE� ZV^VJIG��
P^JPZJVaJP� ^PF_JR� JVKWPOV_IYVW]�� �RKPLV�
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YEOPGWJPKW]� WPTPD� aWP� OEZUF]WVW� YVSETP�
WOU^V� GLPHR� JE� NPJOVYIWKG� OVHPWP^VWEFb� ��
NOI� WPQD� aWP� YNPKFE^KWYII� `WPW� OEZUF]WVW�
YNPFJE� UKNESJP� HU^EW� IKNPF]ZPYVJ� Y�
NOVLWIaEKLPM�^EGWEF]JPKWI�[IOQR��

�����[IKR� QPSEJJILPY� JEYZOVaJR� I�
NPFUNUKWRD�Y�JIX�QVFP�WEXJILI�I�NOE^QEWPY�
IJWEO]EOV�� �VKNPFVTVbWKG� PJI� Y�
JENOITFG^JRX� QEKWVX� I� IQEbW� QIJIQUQ�
JVOU_JPM� OELFVQRD� PTOVJIaIYVbcIMKG�
WVHFIaLPM�JV�^YEOI��

�� NOIEQJPM� QP_EW� HRW]� QJPTP�
KPIKLVWEFEM� YKEX� YPZOVKWPY� ZVNPFJGbcIX�
VJLEWR� IFI� _^UcIX� PaEOE^I� JV�
KPHEKE^PYVJIE�� �LFV^RYVEWKG� PcUcEJIE�
LPJYEMEOV�� �HOVWIWE� YJIQVJIE� JV� P^E_^U� I�
YJESJPKW]� KPWOU^JILPY�� �[EOIKWR�
NRWVbWKG� YR^VW]� KEHG� ZV� UKNESJUb� I�
NOEUKNEYVbcUb� LPQNVJIbD� JP� IX� YJESJIM�
YI^� NOVLWIaEKLI� JILPT^V� JE� KPPWYEWKWYUEW�
NOI^UQVJJPQU� PHOVZU�� 	PSEJJILVQ�
NOIXP^IWKG� NOIJIQVW]� QJPTP� ZYPJLPY� JV�
OVZFIaJRE�JPQEOVD�I�WEFE[PJR�aVKWP�TUFGbW�
NP�OVZJRQ�KPWOU^JILVQ���P�`WPQU�JV�KWPFE�U�
LPTP�JIHU^]� IZ� JIX� YR� QP_EWE� UYI^EW]�
JEKLPF]LP� QPHIF]JRX� WEFE[PJPYD� LVL�
NOVYIFP� �� ^ESnYRX�� �JLEWV� ^FG� ZVNPFJEJIG�
KPIKLVWEFEQ�QP_EW�IQEW]�NUJLWR�LV_UcIEKG�
JEUQEKWJRQID� JVNOIQEO� YPNOPKR� P� YVSEQ�
QVWEOIVF]JPQ� NPFP_EJII� IFI�
JE^YI_IQPKWID� JP� JE� KP^EO_VW]� YPNOPKPY� P�
YVSEQ� WOU^PYPQ� KWV_ED� PHOVZPYVJII� IFI�
KNE\IVF]JRX� JVYRLVX�� �PW� PWJPKIWEF]JP�
JPYRM� KNPKPH� �ZVOVHPWVW]�� JV� KPIKLVWEFE�
OVHPWR+� aEFPYELV� NOIJIQVbW� JV� OVHPWUD�
P^JVLP� NOPKGW� KOVZU� PNFVWIW]� HVJLPYKLUb�
LVOWUD� aEOEZ� LPWPOUb� �GLPHR�� EQU� HU^UW�
NEOEYP^IW]� ZVONFVWU�� �UQQV� YVO]IOUEWKG� PW�
'###� OUH�� �UQVb� ^VF]SE� YKE� GKJP� x�
ZVNFVWIY� ^EJ]TI� �ZV� LVOWU�� aEFPYEL� U_E� JE�
UYI^IW�JI�OVHPWRD�JI�LVOWR��


0/f=�
�PZ]QIWE� ZV� NOVYIFP� YKET^V� IKLVW]� Y�

IJWEOJEWE� IJ[POQV\Ib� P� OVHPWP^VWEFE� NP�
JVZYVJIb� LPQNVJIID� WEFE[PJUD� `FELWOPJJPM�
NPaWE� I� V^OEKUD� ULVZVJJRQ� Y� PHmGYFEJIID�

NOE_^E� aEQ� ZYPJIW]� IFI� EXVW]� JV�
KPHEKE^PYVJIE��

�P� YOEQG� WEFE[PJJPTP� PHcEJIG� IFI�
KPHEKE^PYVJIGD� JE� KWEKJGMWEK]� ZV^VYVW]�
NOGQRE� YPNOPKRD� ^PHIYVMWEK]� WPTPD� aWP� HR�
YVQ� ^VFI� PWYEW� I� OVZmGKJIFI� QPQEJWR�
LV_UcIEKG� KPQJIWEF]JRQI�� �UKW]� YVK� JE�
HEKNPLPIW� YPZQP_JPKW]� PWNUTJUW]�
KPHEKE^JILVD� EKFI� `WP� OEVF]JRM�
OVHPWP^VWEF]D� WP� PJ� JE� HU^EW� WEQJIW]� I� HEZ�
NOPHFEQ�PWYEWIW�JV�YVSI�YPNOPKR��

�E�^PNUKLVMWE�JEFENRX�PSIHPLD�NPWPQU�
aWPD� LVL� `WP� JI� HVJVF]JP� ZYUaIWD� UKNESJPE�
ZVYEOSEJIE� NOP\EKKV� WOU^PUKWOPMKWYV�
ZVYIKIW�IQEJJP�PW�YVK���

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8 �

"�� �QVTFPHEFID� ��� ��� �OU^PYPE� NOVYP+�
UaEHJIL�^FG�YUZPY�p�v�������QVTFPHEFI�I�^O�w��
�� 	PKLYV+� <���������+� �VLPJ� I� NOVYPD�
'#"'����2#0�K��

'��ddd�…k|•�i•�
0��ddd�ƒtiƒhshqt}r�i•�
5��ddd�iul•�se}�
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���������UKKLP��OIWVJKLIM��JKWIWUW�

�NOVYFEJIG��
�
�PQQEOaEKLVG� ^EGWEF]JPKW]� YPZJILFV� Y�

TFUHPLPM� ^OEYJPKWI� x� K� NPGYFEJIEQ�
WPYVOJP�^EJE_JRX� PWJPSEJIM� I� WPOTPYRX�
NPKOE^JILPY�� �� �PKKII� KWVJPYFEJIE�
WPOTPYFI� PWJPKGW� L� ~)))x)›� YY�� 
EJWOVQI�
^OEYJEOUKKLIX� TPOP^PY� HRFI� ORJLI� 3WPOTD�
WPO_IcE4���JUWOEJJbb�WPOTPYFb�YEFI�aVcE�
YKETP�KVQI�NOPIZYP^IWEFID�HEZ�NPKOE^JILPY��
�VZYIWIE� _E� LPQQEOaEKLPM� ^EGWEF]JPKWI� Y�
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�PKKII�KYGZRYVbW�K�NPGYFEJIEQ�Y�›x›))�YY��
WPOTPYRX� NPKOE^JILPY� 3NPKOE^JIaEKLIX�
TOUNN4� x� NOVKPFPYD� P[EJEMD� LPOPHEMJILPYD�
LUN\PY��

<�#�� �� �� �� %
�
�����9�� �
���
����
�
������6�
���
2��������������
���:�

�
�JVFIZIOUG� OVZFIaJRE� WPaLI� ZOEJIGD�

QP_JP�K^EFVW]�YRYP^D�aWP�U��OEW]GLV������I�
�OUTFPYPM� ��<�� NPJIQVJIE� LPQQEOaEKLPM�
^EGWEF]JPKWI�KXP_I�� �JI�NOISFI�L�YRYP^UD�
aWP� LPQQEOaEKLVG� ^EGWEF]JPKW]� ,� aVKW]�
NOE^NOIJIQVWEF]KLPM� ^EGWEF]JPKWID�
PKUcEKWYFGEQPM�JV�WPYVOJPQ�ORJLE��

�VHFI\V� '� ,� �PYOEQEJJRE� WOVLWPYLI�
NPJGWIG��NOE^NOIJIQVWEF]KWYP��

�
�VLIQ� PHOVZPQD� Y� OEZUF]WVWE�

NOPYE^EJJPTP�WEPOEWIaEKLPTP�VJVFIZV�QP_JP�
K^EFVW]� YRYP^D� aWP� U� ��� �VQU`F]KPJV� I� ���
�OULEOV� NPJIQVJIE� NOE^NOIJIQVWEF]KLPM�
^EGWEF]JPKWI�KXP_I�� �JI�NOISFI�L�YRYP^UD�
aWP� NOE^NOIJIQVWEF]KLPM� ^EGWEF]JPKW]b�
GYFGEWKG� ^EGWEF]JPKW]D� KYGZVJJVG� K�
JPYVWPOKWYPQ�� �VL_E�KWPIW�ZVQEWIW]D�aWP� ���

��� �UKRTIJ� OVKKQVWOIYVEW�
NOE^NOIJIQVWEF]KLUb� ^EGWEF]JPKW]D� LVL�
^EGWEF]JPKW]D� PKJPYVJJUb� JV� OIKLED� aWP�
KXP_E� K� PNOE^EFEJIEQD� ZVLOENFEJJPQ� Y�
TOV_^VJKLPQ�LP^ELKE��/��

)�`WVN�,��UNEaEKWYP�
�� PHOVZPYVJII� �UKKLPTP�

\EJWOVFIZPYVJJPTP�TPKU^VOKWYV�Y�"2�,�"%�YY��
IQEFV� ZJVaEJIE� WPOTPYFG� QE_^U�
LJG_EKWYVQI�� �P� YJUWOEJJEM� WPOTPYFE�
UaVKWYPYVFI� QJPTIE� KP\IVF]JRE� TOUNNR�
3OEQEKFEJJILID� LOEKW]GJED� KFU_IFRE� Fb^ID�
^YPOGJED� HPGOE4D� V� WVL_E� QPJVKWROI��
�KJPYJPM� [POQPM�WPOTPYFI�Y�TPOP^VX�KWVFI�
E_E^JEYJRE� ORJLI� YQEKWP� E_EJE^EF]JRX�
HVZVOPY�� �PZJILFI� TPKWIJRE� ^YPOR��
�VZYIYVFIK]�OVZFIaJRE�[POQR�NEOE^YI_JPM�
WPOTPYFID� LPWPOPM� ZVJIQVFIK]� KLUNcILID�
NOVKPFRD�LPOPHEMJILI�I�W�N���^JVLP�PKWVWLI�
[EP^VF]JPM� OVZ^OPHFEJJPKWI� I�
QJPTPaIKFEJJRE� YJUWOEJJIE� WVQP_EJJRE�
NPSFIJR� ZV^EO_IYVFI� OVZYIWIE� YJUWOEJJEM�
WPOTPYFI��

))�`WVN�,�&NPXV��EWOV�)�
�� �PKKII� NUW]� L� KWVJPYFEJIb�

KVQPKWPGWEF]JPTP� I� KIKWEQVWIZIOPYVJJPTP�
WPOTPYPTP� ZVLPJP^VWEF]KWYV� HRF� JVQEaEJ�
U_E� �PHPOJRQ� �FP_EJIEQ� "%5=� T�� �� " � Y��
JVaIJVbW� PHmE^IJGW]KG� JEHPF]SIE� QEKWJRE�
ORJLI�Y�P^IJ�YKEOPKKIMKLIM�ORJPL�� 	PKLYV�
HRFV� \EJWOPQ� [POQIOPYVJIG� `WPTP� ORJLV��
�NWPYVG� I� OPZJIaJVG� WPOTPYFG� YEFVK]� JV�
GOQVOLVX�� �HPOPQ� JVFPTPY� K� WPOTPYFI� I�
WVQP_EJJRQI� KHPOVQI� YE^VF� �OILVZ�
�PF]SPM� �VZJR�� �VZYIWIb� WPOTPYFI�
KP^EMKWYPYVF� �POTPYRM� UKWVY� "%20� T�� �P�
YWPOPM� NPFPYIJE� " � Y�� NPGYIFIK]� WPOTPYRE�
LPQNVJII�� �VKSIOIFIK]� KYGZI� K� �J^IEMD� NP�
�EOaIJKLPQU� ^PTPYPOU� "%(=� T�� ,� K� �IWVEQ��
�UKKLPE�NOVYIWEF]KWYP�Y�" �Y��PKUcEKWYFGFP�
NPFIWILU�QEOLVJWIFIZQV�3[OVJ\��Aei…rs}e�,�
WPOTPYE\D� LUNE\>� WEPOIG� ^EJE_JPTP� HVFVJKV�
PHPKJPYRYVFV� NPFIWILUD� JVNOVYFEJJUb� JV�
UYEFIaEJIE� ^EJE_JPTP� HPTVWKWYV� aIKWP�
ZVLPJP^VWEF]JRQ� NUWEQ4� I� PTOVJIaIYVFV�
WPOTPYFb�IJPKWOVJJRX�LUN\PY�Y��PKKII���
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�P� YJESJEM� WPOTPYFE� �EWO� )� KWVOVFKG�
NOIUaIW]� OUKKLIX� WPOTPY\EY� ^EMKWYPYVW]�
KPPHcVD� �LPQNVJIGQI�D� LVL� WPOTPYVFI� Y�
IJPKWOVJJRX� TPKU^VOKWYVXD� NPPcOGF�
PWNOVYFEJIE� ^EWEM� LUN\PY� Y� IJPZEQJRE�
TPKU^VOKWYV� ^FG� PHUaEJIG� WPOTPYPQU� ^EFU� I�
OVZYIWIG� Y� OUKKLIX� Fb^GX� ^UXV� WPOTPYPTP�
NOE^NOIJIQVWEF]KWYV��

�� PHFVKWI� YJUWOEJJEM� WPOTPYFI� �EWO� )�
WVL_E� NOPYEF� PTOPQJRE� NOEPHOVZPYVJIG�� ��
" "0� T�� �J� ^VOPYVF� NOVYP� YKEQ� Fb^GQ�
KYPHP^JP�YEKWI�WPOTPYFb�Y��PKKII�K�UNFVWPM�
UQEOEJJRX� NPSFIJ>� PTOVJIaIF� LVZEJJUb�
WPOTPYFbD� LPWPOVG� KWEKJGFV� aVKWJUb�
NOPQRSFEJJPKW]>� HRFV� KPZ^VJV� NEOYVG�
HIO_VD�V�NPZ^JEE�HIO_I�KWVFI�KPZ^VYVW]KG�Y�
LOUNJRX� TPOP^VX�� �OI� HIO_VX� UaOE_^VFIK]�
NOIKG_JRE� QVLFEORD� ZVNIKI� LPWPORX� IQEFI�
KIFU�KU^EHJRX�3KKU^JRX4�NOPWPLPFPY��

�� " " � T�� HRFV� UaOE_^EJV� �PQQEO\�
LPFFETIG� ,� \EJWOVF]JPE� TPKU^VOKWYEJJPE�
UaOE_^EJIE� �PKKIID� YE^VYSEE� YPNOPKVQI�
WPOTPYFID�TFVYJRQ�PHOVZPQ�YJESJEM����" 0"�
�" 5'�TT��HRFV�PHmE^IJEJV�K� 	VJU[VLWUO�� I�
�EOT�LPFFETIGQI�� �� " 25� T�� NOI� �PQQEO\�
LPFFETII� HRF� UaOE_^EJ� �PKU^VOKWYEJJRM�
LPQQEOaEKLIM� HVJL�� �� "(#'� T�� NP^aIJEJV�
QIJIKWOU�LPQQEO\IID�V�Y�"("(�T��UNOVZ^JEJV��

)))�`WVN�,�&NPXV�NOPWEL\IPJIZQV�
�VQP_EJJVG� OE[POQV� " 20� �" 2 � TT��

PWQEJIFV� YJUWOEJJIE� NPSFIJRD� aWP�
KNPKPHKWYPYVFP�OPKWU�YKEOPKKIMKLPTP�ORJLV��
�P�YWPOPM�NPFPYIJE�"(�Y����	PKLYE�YPZJILFI�
NEOYRE� QVTVZIJR� NOI� LUNEaEKLIX� ^PQVX�� ��
" = � T�� HRFP� OVZOESEJP� IQEW]� FVYLI� NOI�
_IFRX� ^PQVX�� �� "(� Y�� WPOTPYFG� OVZYIYVFVK]�
JV� NOIJ\INVX� NOPWEL\IPJIZQV� 3PW� FVW��
;ih}e{}ths� ,� ZVcIWVD� NPLOPYIWEF]KWYP>�
`LPJPQIaEKLVG� NPFIWILV� PKUcEKWYFGEWKG� K�
NPQPc]b� WPOTPYP�NPFIWIaEKLIX� HVO]EOPYD�
LPWPORE� PTOV_^VbW� YJUWOEJJIM� ORJPL� PW�
YYPZV� IJPKWOVJJRX� WPYVOPYD� KJI_VbW� IX�
LPJLUOEJWPKNPKPHJPKW]� NP� KOVYJEJIb� K�
WPYVOVQI�JV\IPJVF]JPTP�NOPIZYP^KWYV4��

)~�`WVN�,��"=���'#�YELV�
�� "=� �� JVaVFE� '#� YY�� LPQQEOaEKLVG�

^EGWEF]JPKW]� HRFV� PKJPYJRQ� PHmELWPQ�

ZVJGWIG� OPKKIMKLPTP� LUNEaEKWYVD�
GYFGbcETPKG� NPaEWJRQ� KPKFPYIEQ�
OPKKIMKLPTP� PHcEKWYV�� �� `WPW� NEOIP^�
IKLUKKWYP� LPQQEO\II� Y� �PKKII� ^PKWITFP�
YRKPLPTP� UOPYJG�� �UcEKWYPYVF�
KYPEPHOVZJRM� LP^ELK� aEKWI� LUN\V�
LPQQEOKVJWVD� NOPYPZTFVKIYSIM� WYEO^PKW]� I�
JEOUSIQPKW]�LUNEaEKLPTP�KFPYV��

�V� OUHE_E� "=� ,� '#� YY�� NOPIKXP^IW�
^VF]JEMSIM�OPKW�WPOTPYFID�LPJ\EJWOV\IG�EE�
Y�OULVX�QPJPNPFIM�� �V^VFV�^PFG�GOQVOPL�YP�
YJUWOEJJEQ� WPYVOPPHPOPWED� OVZYIYVFVK]�
QVTVZIJJVG� [POQV� WPOTPYFID� UYEFIaIYVFVK]�
OPF]� HVJLPY�� �� "=#2� T�� HRFP� KPZ^VJP�
	IJIKWEOKWYP�WPOTPYFI� I�NOPQRSFEJJPKWI��
��TP^R� �EOYPM�QIOPYPM�YPMJR� "="5� ,� "="(�
TT�� KPLOVWIFPK]� NOPIZYP^KWYP�
NPWOEHIWEF]KLIX�WPYVOPYD�OPKFI�\EJRD�OPKFV�
KNELUFG\IG�� �PZJIL� NOP^PYPF]KWYEJJRM�
LOIZIKD� LPWPORM� YP� QJPTPQ� NOIYEF� L�
OEYPFb\IPJJPM�KIWUV\II�Y��PKKII��

~� `WVN� ,� �PYEWKLVG� IFI� �PQQEOaEKLVG�
WPOTPYFG�

�PKFE� /EYOVF]KLPM� OEYPFb\II� "=" �
TP^V� FILYI^IOPYVJV� aVKWJVG� KPHKWYEJJPKW]D�
I�LVL�KFE^KWYIED�KYPHP^JRM�PHQEJ�WPYVOVQI��
�� NEOIP^� �YPEJJPTP� LPQQUJIZQV�� WPOTPYFG�
YPYKE� HRFV� ZVNOEcEJV�� �� JVaVFE� ››� YELV�
YYE^EJV� NOP^OVZYEOKWLVD� NPZ_E� ZVQEJEJJVG�
NOP^JVFPTPQ��

~)� `WVN� ,� �EOEXP^� L� ORJPaJPM�
`LPJPQILE�

�� XP^E� OVZYIWIG� V^QIJIKWOVWIYJP�
LPQVJ^JPM�`LPJPQILID�JVaVFI�OVZYIYVW]KG�0�
[POQR�YJUWOEJJEM�WPOTPYFI��&WP�LPFXPZJVGD�
TPKU^VOKWYEJJVG�I�LPPNEOVWIYJVG���EOEXP^�L�
ORJPaJPM� `LPJPQILE� Y� ››� YELE� PHUKFPYIF�
YKE�NOE^NPKRFLI�[POQIOPYVJIG�UKWPMaIYPTP�
OPKWV�LPQQEOaEKLPM�^EGWEF]JPKWI���

~))�`WVN�,��PYOEQEJJRM�`WVN�
�OUNJRE� TFPHVF]JRE� KEWID� W�L�� �SVJ�

3/OVJ\IG4�	EWOP�3�EOQVJIG4��
	E_^UJVOP^JVG� KEW]� ��SVJ�� 39ih•ke�

B•{Šrs� gB4� HRFV� PKJPYVJV� Y� "=%"� TP^U� YP�
[OVJ\UZKLPQ� �IFFE�� �� �PKKIb� ��SVJ��
NOISEF� Y� '##'� TP^U�� �� JVKWPGcEE� YOEQG� Y�
KWOVJE� ^EMKWYUEW� 25� TINEOQVOLEWV� KEWI� ,� Y�
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	PKLYED� 	PKLPYKLPMD� �I_ETPOP^KLPM� I�
�EJIJTOV^KLPM� PHFVKWGXD� �PFTPTOV^ED�
�POPJE_ED� 
LVWEOIJHUOTED� �OVKJP^VOED�
�VQVOED� �PKWPYE�JV��PJUD� �PYPKIHIOKLED�
�QKLED� �[ED� �VZVJID� �EFGHIJKLED�
�F]GJPYKLE� I� �GZVJI�� �� LPFIaEKWYP� `WP�
HU^EW�OVKWI+�Y�HFI_VMSIX�NFVJVX�LPQNVJII�
PWLORWIE� QVTVZIJPY� OVZFIaJRX� [POQVWPY� Y�
�VJLW��EWEOHUOTED� �VQVOED� �PFTPTOV^ED�
�bQEJID��OPKFVYFE�I��PKWOPQE��

�OI� `WPQ� ��SVJ�� WOU^JP� JVZYVW]�
FI^EOPQ� QE_^UJVOP^JPTP� OIWEMFV�� ��
E_ETP^JRX� OEMWIJTVX� LPQNVJIG� LUOKIOUEW�
QE_^U�"'� I� "2�QEKWVQI�NP�WPYVOPPHPOPWUD�I�
EM� PaEYI^JP� JE� NP^� KIFU� WGTVW]KG� K�
JVKWPGcIQI� �WG_EFPYEKVQI�� OPZJIaJPM�
WPOTPYFID� WVLIQI� LVL� 6rqq�ƒri}D� ?riie|h•i�
IFI�Ae}ih��

	EWOP� HRF� KPZ^VJ� Y� �EOQVJII� Y� "=%5�
TP^U�I�KEMaVK�GYFGEWKG�NGWPM�Y�QIOE�NP�KYPEM�
YEFIaIJE��

�NOVYFGbcVG� LPQNVJIG� HRFV� KPZ^VJV� Y�
"==%� TP^U� �VZYIWIE� NOPELWV� Ae}ih� ?rlŠ� £�
?riiŽ� Y� �PKKII� P[I\IVF]JP� JVaVFPK]� "�
JPGHOG�'###�TP^V�Y�	PKLYE�

�P� KPKWPGJIb� JV� IbF]� '#"%� TP^V� Y�
�PKKII�OVHPWVEW�( �WPOTPYRX�\EJWOPY��Ae}ih�
?rlŠ£?riiŽ�D� Y� WPQ� aIKFE� "(� IZ� JIX�
OVKNPFVTVbWKG� Y� 	PKLYE� I� 	PKLPYKLPM�
PHFVKWID� NP� WOI� Y� �VJLW��EWEOHUOTED�
�PKWPYE�JV��PJUD� �PYPKIHIOKLE� I�

LVWEOIJHUOTE�� �VL_E� TINEOQVOLEWR�
OVHPWVbW� YP� QJPTIX� LOUNJRX� TPOP^VX�
KWOVJRD� KOE^I� LPWPORX� x� �EFGHIJKLD�
�I_JIM��PYTPOP^D��VQVOVD��VZVJ]D�I�^O��

�
�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�

590(,9(0&,(6?,6/8�
�

"�� �POPKGJ� 
���� �KJPYR�
NOE^NOIJIQVWEF]KLPM�^EGWEF]JPKWI+�UaEHJPE�
NPKPHIE�p� 
���� �POPKGJD� ����� �V_JEYVD� .����
�VOUHIJV�� �� �VJLW��EWEOHUOT+� ��H+�
�JIYEOKIWEW���	�D�'#"%����"0#�K��

'�� �OEW]GL� ����� �PQQEOaEKLVG�
^EGWEF]JPKW]�� �VKW]� )�� �KJPYR� WEPOII� I�
POTVJIZV\II+� UaEHJPE� NPKPHIE� p� �����

�OEW]GL�� ,� �VHVOPYKL+� �Z^�YP� ������D�
"===��

0�� �OUTFPYV� ��� <�� �PQQEOaEKLPE� NOVYP�
0�E�IZ^�+�UaEHJIL�^FG�YUZPY�p����<���OUTFPYV��
x�	��+��Z^VWEF]KWYP�<OVMWD�'##=��x� 5=�K��
x�3�EOIG�+��YWPOKLIM�UaEHJIL4�

5�� �PFPY\EYV� /���� �UcJPKW]�
LPQQEOaEKLPM� ^EGWEF]JPKWI+� UaEHJIL� p� /����
�PFPY\EYV�� ,� 	�� +� �Z^VWEF]KWYP� ��/���	D�
'##=��,�'5 �K��

2�� Š}}kl+ppl}•j�fr”r�i•ptl}hitŽr�
Œh”st…shŒestŽr�…hƒƒei{Šel…hŽ�jeŽr}eqshl}t�
Œ�ihlltt�ie|eir}�ƒri…e}tsu�

%�� Š}}k+ppe…lkei}t”r�hf•Œt�i•pkhqe”srŽr�
ts|hiƒr{tŽrpir”Œt}te�…hƒƒei{Šel…hŽ�
jeŽr}eqshl}t�Œ�ihllttp�

 �� Š}}k+pp"}ƒs�i•p{hƒkrstelpfirs{Šelp}irje�
prlŠrs�jŒesrj{r}Ž‡‡�Œ�ƒtie�}ie}t‡‡�Œ�ltf�
5""%2 �Š}ƒq�

(�� Š}}kl+pp•{Šefst…�hsqtsepjeŽr}eqshl}�
kiejkitŽr}tŽr�…hƒƒei{Šel…rŽrp� ir”Œt}te�
…hƒƒei{Šel…hŽ�jeŽr}eqshl}t�%""%(�Š}ƒq�
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�������	JPTPNOP[IF]JRM�LPFFE^_�
IJKWIWUWV�KNPOWVD�WUOIZQV�I�KEOYIKV��

�
�FVYJRQI�ZV^VaVQI�OVZYIWIG�`LPJPQILI�

JV� KPYOEQEJJPQ� `WVNE� GYFGEWKG� NPYRSEJIE�
`[[ELWIYJPKWI� NOPIZYP^KWYVD� V� WVL_E�
ZVJGWIE�UKWPMaIYRX�NPZI\IM�POTVJIZV\IM�JV�
YJUWOEJJEQ� I� QE_^UJVOP^JPQ� ORJLVX��
�POPSP�IZYEKWJPD�aWP�NPWOEHIWEFG�Y�NEOYUb�
PaEOE^]�IJWEOEKUEW�LVaEKWYP�NOP^UL\II�I�EE�
\EJV�� �EQ� YRSE� NEOYRM� NPLVZVWEF]� I� JI_E�
YWPOPMD� WEQ� FUaSE� I� YRTP^JEE� ^FG�
NPLUNVWEFG� I� NOPIZYP^IWEFG�� �EZEOYR�
UFUaSEJIG� `WIX� NPLVZVWEFEM� LVL� OVZ� I�
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ZVLFbaEJR� Y� KEHEKWPIQPKWI� NOP^UL\II��
�EHEKWPIQPKW]� NOP^UL\II� POTVJIZV\IM�
KLFV^RYVEWKG� IZ� ZVWOVW� KYGZVJJRX� K�
IKNPF]ZPYVJIEQ� Y� NOP\EKKE� NOPIZYP^KWYV�
NOIOP^JRXD� QVWEOIVF]JRXD� WOU^PYRX�
OEKUOKPYD� PKJPYJRX� [PJ^PYD� V� WVL_E� ZVWOVW�
JV�OEVFIZV\Ib�NOP^UL\II��

�IKWEQVWIaEKLPE� KJI_EJIE�
KEHEKWPIQPKWI� NOPQRSFEJJPM� NOP^UL\II� ��
P^JP� IZ� PKJPYJRX� UKFPYIM� NPYRSEJIG�
`[[ELWIYJPKWI� NOPQRSFEJJPTP�
NOPIZYP^KWYV����KYGZI�K�`WIQ�YV_JUb�OPF]�Y�
^EGWEF]JPKWI�POTVJIZV\II�ZVJIQVEW�NOP\EKK�
NFVJIOPYVJIGD� LPJWOPFG� ZVWOVW� I� IX� UaEW��
�KFE^KWYIE� `WPTP� \EJWOVF]JPE� QEKWP� Y�
KIKWEQE� HUXTVFWEOKLPTP� UNOVYFEJaEKLPTP�
UaEWV� NOIJV^FE_IW� UaEWU� ZVWOVW� JV�
NOPIZYP^KWYP� I� LVF]LUFIOPYVJIE�
KEHEKWPIQPKWI� NOP^UL\IID� WVL� LVL� PW� IX�
POTVJIZV\II�Y�ZJVaIWEF]JPM�KWENEJI�ZVYIKIW�
PNOE^EFEJIE� OEZUF]WVWPY� XPZGMKWYEJJPM�
^EGWEF]JPKWID� \EJPPHOVZPYVJIED�
^EMKWYEJJPKW]� UNOVYFEJaEKLIX� OESEJIM� JV�
PKJPYE� KPYOEQEJJPM� I� ^PKWPYEOJPM�
IJ[POQV\II�� �P^XP^� L� KWOULWUOJP� ��
FPTIaEKLPQU�QP^EFIOPYVJIb�KIKWEQR�UaEWVD�
V� IQEJJP� ETP� [POQVFIZV\II� I�
IJWEONOEWV\IID� YZVIQPKYGZI� K� LVaEKWYPQ�
NOP^UL\IID� KJI_EJIEQ� ZVWOVW� YE^EW� L�
`[[ELWIYJPKWI�NOPIZYP^KWYV�Y�\EFPQ��

�HmELWPQ�IKKFE^PYVJIG�JVUaJPM�OVHPWR�
GYFGEWKG� ���� ��TOPWOEM^�D� ZVJIQVbcEEKG�
YRNUKLPQ�^POP_JP�KWOPIWEF]JPM�WEXJILI��

�OE^QEW� IKKFE^PYVJIG�� � � PKPHEJJPKWI�
UaEWV� ZVWOVWD� YLFbaVEQRX� Y� KEHEKWPIQPKW]�
NOPQRSFEJJPM�NOP^UL\II��


EF]� JVUaJPM� OVHPWR� �� OVZOVHPWLV�
OELPQEJ^V\IM��NP�KPYEOSEJKWYPYVJIb�UaEWV�
K� \EF]b� UKIFEJIG� LPJLUOEJWPKNPKPHJPKWI�
NOP^UL\II� NOPQRSFEJJPTP� NOE^NOIGWIG� JV�
QIOPYPQ� ORJLE� I� NPFUaEJIG� QVLKIQVF]JP�
YPZQP_JPM�NOIHRFI��

�V^VaID�NPKWVYFEJJRE�Y�^VJJPM�JVUaJPM�
OVHPWE+�

"�� �VKKQPWOEW]� WEPOEWIaEKLIE� VKNELWR��
UaEWV�ZVWOVW�JV�NOPIZYP^KWYP�NOP^UL\II>�

'�� �VKLORW]� POTVJIZV\IPJJP�
`LPJPQIaEKLUb�XVOVLWEOIKWILU�NOE^NOIGWIG�
������TOPWOEM^�>��������������������������������������������

0���KKFE^PYVW]�PKPHEJJPKWI�UaEWV�ZVWOVW�
JV� NOPIZYP^KWYP� JV� NOE^NOIGWII� ����
��TOPWOEM^�>�������������������������������������������������������

5�� �RGYIW]� NUWI� KJI_EJIG� I�
PNWIQIZV\II� ZVWOVW� NOPIZYP^KWYV� � Y� \EFGX�
NPYRSEJIG� `[[ELWIYJPKWI� ^EGWEF]JPKWI�
POTVJIZV\II>�

2�� �OE^FP_IW]� OELPQEJ^V\II� NP�
KPYEOSEJKWYPYVJIb� UaEWV� ZVWOVW� JV�
NOPIZYP^KWYP� JV� NOE^NOIGWII� ����
��TOPWOEM^���

�EHEKWPIQPKW]� x� `WP� KWPIQPKWJVG�
P\EJLV� IKNPF]ZUEQRX� Y� NOP\EKKE�
NOPIZYP^KWYV� NOP^UL\II� 3OVHPWD� UKFUT4�
NOIOP^JRX� OEKUOKPYD� KRO]GD� QVWEOIVFPYD�
WPNFIYVD� `JEOTIID� PKJPYJRX� [PJ^PYD�
WOU^PYRX� OEKUOKPY� I� ^OUTIX� ZVWOVW� JV� En�
NOPIZYP^KWYP�I�OEVFIZV\Ib���POQR�NOIHRFI�
NOPIZYP^KWYV� NOP^UL\II� NP� EE� OEVF]JPM�
KWPIQPKWI� 3JV� KETP^JGSJIMD� ZVYWOVSJIMD�
YaEOVSJIM�^EJ]4D�LFIQVWIaEKLIX�UKFPYIM��

�� ZVYIKIQPKWI� PW� WPTPD� LVLIE� KWVW]I�
LVF]LUFG\II� YLFbaVbWKGD� OVZFIaVbW�
KEHEKWPIQPKW]� \EXPYUb�
3YJUWOIXPZGMKWYEJJUb4D� NOPIZYP^KWYEJJUb�
I� NPFJUb�� �INPYVG� LVF]LUFG\IG� KPKWPIW� IZ�
KFE^UbcIX�KWVWEM+�

"�� 
EXPYVG� 3YJUWOIXPZGMKWYEJJVG4�
KEHEKWPIQPKW]+�

�� KRO]ED� QVWEOIVFR� 3ZV� YRaEWPQ�
YPZYOVWJRX� PWXP^PY4D� NPFU[VHOILVWR�
LPQNFELWUbcIE>�

�� WPNFIYP� I� `FELWOP`JEOTIG� JV�
WEXJPFPTIaEKLIE�\EFI>�

��PKJPYJVG�I�^PNPFJIWEF]JVG�ZVOVHPWJVG�
NFVWV>�

��PWaIKFEJIG�JV�KP\IVF]JRE�JU_^R>�
�� OVKXP^R� JV� KP^EO_VJIE� I�

`LKNFUVWV\Ib�QVSIJ�I�PHPOU^PYVJIG>�
��NOPaIE�\EXPYRE�OVKXP^R��
'���OPIZYP^KWYEJJVG�KEHEKWPIQPKW]+�
�� \EXPYVG� 3YJUWOIXPZGMKWYEJJVG4�

KEHEKWPIQPKW]>�
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�PHcEXPZGMKWYEJJRE�
3PHcENOPIZYP^KWYEJJRE4�OVKXP^R��

��NOPaIE�OVKXP^R>�
0���PFJVG�KEHEKWPIQPKW]+�
��NOPIZYP^KWYEJJVG�KEHEKWPIQPKW]>�
�� YJENOPIZYP^KWYEJJRE� 3LPQQEOaEKLIE4�

OVKXP^R>�
5�����8��� ���1��
���

�
'��
�����
��24�����#���
��
����

�

��� ���

�
�

�VKaEW��"�
&LPJPQIaEKLPM�`[[ELWIYJPKWI�JV�'#"(�

TP^�PW�YJE^OEJIG�QEOPNOIGWIG���YEFIaEJIE�
ZVTOUZLI�JV�NP^^PJ�K� �^P�=�SWUL�^EWVFI�2#�
''�0'�HVSQVL��

�KXP^JRE�^VJJRED�IKXP^G�IZ�NFVJV�
POTVJIZV\IPJJP�WEXJIaEKLIX�QEOPNOIGWIM�
JV�'#"(T��

;�,�QPcJPKW]�HFPLV������35#5�L�W4�
Y�W�a��QPcJPKW]�ZVLVFLI�NEaI���''#�L�W�
����������QPcJPKW]�PWNUKLV�NEaI���"(5�L�W�
�EQN�WPFLVJIG���'#�QIJ���
�EK�HVSQVLV�2#�''�0'�,�"%D5�LT���
�EK�NP^^PJV�,�2 �LT���
�VTOUZLV�JV�NP^^PJ�^P�YJE^OEJIG�,� �SW���
�VTOUZLV�JV�NP^^PJ�NPKFE�YJE^OEJIG�,�

=SW���
�PFIaEKWYP�OVZPTOEYPY�Y�TP^�,�"'�

�OEQG�OVZPTOEYV�NEaEM�^P�OVHPaEM�
WEQNEOVWUOR�NPKFE�NOVZ^JIaJRX�^JEM�,�(�
aVKPY�

&�‰�?œAœ3�}�…�,�}�J4p(%#�,�OVKXP^�`F��`J��
JV�JVTOEY�„��NPWEOI�XPFPKWPTP�XP^VD��#D5œ�œ*D�
T^E+�

?�,��ENFPEQLPKW]�3#D"%4��
	�,�QVKKV�KV^LI�
}�…�,�LPJEaJVG�WEQNEOVWUOV�JVTOEYV�

3( #®4�
}�J�,�JVaVF]JVG�WEQNEOVWUOV�‰�'#®�
(%#�,�LP`[[I\IEJW�NEOEYP^V�Y�L�Wpa�
*��YOEQG�JVTOEYV�3"�aVK4�
�FVJ�JV�'#"(�TP^+����""0#œ %�3L�W4�‰�

(2((#D�JV�QEK�� "2 �
�P�YJE^OEJIG+��

�VLVFLV�„�PWNUKL�
&�‰�#D"%œ3""5D(„2 D#4œ�v�3( #�'#4�„302#�

'#4�w�p�(%#�‰�0 D �3L�Wpa4�
�V�"�aVK�OVKXP^�`F��`J��0 D œ0�‰�""0D"�

3L�Wpa4�
�PWEOI�XPFPKWPTP�XP^V�‰�#D5œ5#5œ"3aVK4�

‰�"%"D%�3L�Wpa4�
�WPTP�OVKXP^�`F��`J��ZV�"�aVK+�
""0D"�„�"%"D%�‰�' 5D �3L�Wpa4�
�VKXP^�`F��`J��JV�"�SWULU+�
' 5D �p�'"‰�"0D"�3L�Wpa4�
��VKXP^�`F��`J��JV�WpP�^EWVFI�2#�''�0'�ZV�

'#"(�TP^�^P�YJE^OEJIG�KPKWVYIF+�
"0D"�L�Wpa�œ�(2((#�‰�""'2#'(�
�PKFE�YJE^OEJIG+�
&�‰�#D"%œ3"5 D%„2 D#4œ�v�3( #�'#4�„302#�

'#4�w�p�(%#�‰�55D=�3L�Wpa4�
�V�"�aVK�OVKXP^�`F��`J��55D=œ0�‰�"05D �

3L�Wpa4���
�PWEOI�XPFPKWPTP�XP^V�‰�#D5œ5#5œ"3aVK4�

‰�"%"D%�3L�Wpa4�
�WPTP�OVKXP^�`F��`J��ZV�"�aVK+�
"05D �„�"%"D%�‰�'=%D0�3L�Wpa4�
�VKXP^�`F��`J��JV�"�SWULU+�
'=%D0�p�' ‰�""D#�3L�Wpa4�
�VKXP^�`F��`J��JV�WpP�^EWVFI�2#�''�0'�ZV�

'#"5�TP^�NPKFE�YJE^OEJIG�KPKWVYIF+�
""D#�L�Wpa�œ�(2((#�‰�=55%(#�
�PWEOG�`F��`J��JV�OVZPTOEY�HFPLV�NPKFE�

NOVZ^JIaJRX�^JEM+�
"'œ5#5œ(�‰�0( (5�3L�Wpa4�
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�WPTP�`LPJPQIG�`F��`J�+�
=55%(#�,�""'2#'(�„�0( (5�‰��"5"2%5�

3L�W4�
�KFPYJP�TP^PYVG�`LPJPQIG+�
'�,�05D=�œ�"5"2%5�‰�00'205�3OUH�4�
&LPJPQIG�Y�'#"(�TP^U+��
00'205�p�"'�œ�(�‰�''"%(=�3OUH�4�
&LPJPQIG�Y�QEKG\+�'  ""�3OUH�4�
�YEFIaEJIE� YRNUKLV� NOP^UL\II�

JEIZHE_JP� NOIYE^EW� L� NPYRSEJIb�
KEHEKWPIQPKWI� NOP^UL\II� NOE^NOIGWIG��
�^EK]� JEPHXP^IQ� WcVWEF]JRM� LPJWOPF]� NP�
YKEQ�KWVW]GQ�ZVWOVWD�WVL�LVL�\EF]b�GYFGEWKG�
JE� WPF]LP� UYEFIaEJIE� NOIHRFID� JP� I�
OEJWVHEF]JPKWI� LVL� NOP^UL\IID� WVL� I�
XPZGMKWYEJJPM� ^EGWEF]JPKWI� NOE^NOIGWIG� Y�
\EFPQ��

�FG� ^PKWI_EJIG� `WIX� \EFEM�
NOE^NOIGWIb�JEPHXP^IQP+�

"��ZRKLVW]� YPZQP_JPKW]� ^FG�
^VF]JEMSEM� PNWIQIZV\II� KWOULWUOJRX�
OVKXP^PY>�

'��ZRKLVW]� OEZEOYR� ^FG� KJI_EJIG�
UOPYJG� KEHEKWPIQPKWI� NP� PWJPSEJIb� L�
YROUaLE� PW� OEVFIZV\II� NOP^UL\IID� FIHP�
NP^^EO_VJIG� PNEOE_VbcIX� WEQNPY� OPKWV�
YROUaLI�JV^�KEHEKWPIQPKW]b��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"�� �HObWIJV� ����� �OVanY� ����� �JVFIZ�
[IJVJKPYP,`LPJPQIaEKLPM� ^EGWEF]JPKWI�
NOE^NOIGWIG+� �aEHJP,NOVLWIaEKLPE� NPKPHIE�
,�	�+��Z^VWEF]KWYP���EFP�I�KEOYIK�D�'#"0��,�
'2%�K�>�

'�� �JVFIZ� [IJVJKPYPM�PWanWJPKWI�p� �P^�
OE^�� �OP[EKKPOV� 
[IQPYPM� ����D� 	�D�
�	
���,��D�'#"2��,�05 �K�>�

0�� �VLVJPY� 	���D� �EOEQEW� ����� �EPOIG�
`LPJPQIaEKLPTP� VJVFIZV+� �aEHJIL� IZ^�� 0,ED�
NEOEOVH�� 	+� /IJVJKR� I� KWVWIKWILVD� '#"'�� ,�
25"�K�>�

5�� �EOJKWVMJ� ����� �JVFIZ� [IJVJKPYPM�
PWaEWJPKWI+� WEPOIGD� NOVLWILV� I�
IJWEONOEWV\IG+� �EO��K�VJTF�p� �F��OE^��KEOII�
����� �PLPFPY�� 	�+� /IJVJKR� I� KWVWIKWILVD�
'#"0��,�%'5�K�>�

2�� �POPJEJLPYV� ����� �NOVYFEJaEKLIM�
VJVFIZ+� �aEH�� NPKPHIE� ^FG� YUZPY�� ,� 	�+�
/IJVJKR�I�KWVWIKWILVD�'#"5��,�0(5�K�>�

%�� �UXTVFWEOKLIM� I� [IJVJKPYRM� UanW+�
UaEHJPE�NPKPHIE�p�������KWVXPY��	��,�'#"2��,�
("%�K�>�
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������PFFE^_�NOVYV�I�`LPJPQILI��
�
�OPHFEQV� OVHPWR� Y� WPQD� aWP� OELFVQV�

^PF_JV�HRW]�YROVZIWEF]JPM�I�POITIJVF]JPMD�
aWPHR� NOIYFEa]� YJIQVJIE� NPWEJ\IVF]JPTP�
NPLUNVWEFG� WPYVOV� IFI� UKFUTI� ,�
JEP_I^VJJPED� `KWEWIaEKLI� NOP^UQVJJPED�
PHOVZJPE�OELFVQJPE�KPPHcEJIE�PHOVcVEW�JV�
KEHG� YJIQVJIE� NPWOEHIWEFG� ,� V� `WP� U_E�
NEOYRM�`WVN�OELFVQJPM�LPQQUJILV\II��

�LWUVF]JPKW]� YRHOVJJPM� WEQR�
KWOPIW]KG� JV� NOPHFEQE� KPYOEQEJJPM�
OELFVQR�� �� P^JPM� KWPOPJRD� OELFVQV� KWVFV�
JEPWmEQFEQPM� aVKW]b� JVSEM� _IZJI�� �JV�
GYFGEWKG� P^JIQ� IZ� ^YITVWEFEM� WPYVOPY� JV�
ORJLE�� �� ^OUTPM� KWPOPJRD� PNOE^EFIW]�
`[[ELWIYJPKW]� OELFVQJPM� ^EGWEF]JPKWID�
YROV_EJJUb� Y� LPJLOEWJRX� \I[OVXD� PaEJ]�
KFP_JPD�V�NPOPM�NOVLWIaEKLI�JE�YPZQP_JP��

�HmELWPQ�OVHPWR�GYFGEWKG��JWEOJEW��
�OE^QEW� OVHPWR� OPF]� OELFVQR� Y�

�JWEOJEWE� LVL� KOE^KWYP� NOP^YI_EJIG�
NOP^ULWV�JV�ORJPL��


EF]� OVHPWR� IZUaIW]� I�
NOPVJVFIZIOPYVW]� OPF]� �JWEOJEW�KEWI� Y�
NOP^V_VX�NOP^UL\II�I�UKFUT�JV�ORJLE��

�ELFVQV� GYFGEWKG� QVKKPYPM�
LPQQUJILV\IEMD� YPZ^EMKWYUbcEM� JV�
[POQIOPYVJIE� QJEJIM� I� JVKWOPEJIMD�
KNPKPHKWYUbcEM� ZVLOENFEJIb� NOIYRaELD�
JVYRLPY�NPLUNVWEFG��

�� JVKWPGcEE� YOEQG� OELFVQV� OVKSIOIFV�
KYPI� YPZQP_JPKWI� I� ZVJIQVEWKG� JE� WPF]LP�
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NOP^YI_EJIEQ� WPYVOV� I� UKFUTD� JP� I�
KPZ^VJIEQ� IQI^_V�� �P`WPQU� aIKFP�
OELFVQP^VWEFEM� ZJVaIWEF]JP� UYEFIaIFPK]��
�EMaVK� OELFVQV� aVKWP� POIEJWIOUEWKG� JV�
�KYPETP�� NPLUNVWEFGD� NKIXPFPTIaEKLI�
TPWPYPTP�U_E�LUNIW]�WPYVOD�JP�^FG�`WPTP�EQU�
JU_JP� NP^VW]� WVL� IJ[POQV\IbD� aWPHR� PJ�
K^EFVF�YRHPO�Y�NPF]ZU�WPYVOV�OELFVQP^VWEFG��
�� OELFVQED� LOPQE� IJ[POQV\II� P�
OELFVQIOUEQPQ� NOE^QEWED� PHGZVWEF]JP�
^PF_JV� NOIKUWKWYPYVW]� IJ[POQV\IG� P�
ZVLVZaILE� OELFVQRD� NP� LPWPOPM� QP_JP�
HRKWOP�JVMWI�OELFVQP^VWEFG��

�KJPYJVG� \EF]� OELFVQR+� ZVKWVYIW]�
NPWOEHIWEFG� YRNPFJIW]� _EFVEQPE�
OELFVQP^VWEFEQ� ^EMKWYIE� 3UHE^IW]�
NPWOEHIWEFG� LUNIW]� WPYVOD� YPKNPF]ZPYVW]KG�
UKFUTPMD� YJUSIW]� KP\IVF]JP� ZJVaIQRE�
QRKFI�I�W�^�4��

�� ZV^VaVQ� OELFVQR� PWJPKGWKG�
IJ[POQIOPYVJIED� JVNPQIJVJIED�
NPZI\IPJIOPYVJIED�U^EO_VJIE�NPLUNVWEFEM��

�KJPYJRE� [UJL\II� OELFVQR+�
`LPJPQIaEKLVGD� KP\IVF]JVGD� I^EPFPTIaEKLVGD�
QVOLEWIJTPYVGD�I�^O��

�PYVOJVG� OELFVQV� JVNOVYFEJV� JV�
KWIQUFIOPYVJIE� KHRWV� WPYVOPY� IFI� UKFUT�
IJ^IYI^UVF]JPTP� NPF]ZPYVJIG� I�
NOPIZYP^KWYEJJPTP� JVZJVaEJIGD�
NPWOEHIWEFGQI� LPWPORX� GYFGbWKG�
NOPIZYP^KWYEJJRE� NOE^NOIGWIGD�
TPKU^VOKWYEJJRE� IFI� PHcEKWYEJJRE�
POTVJIZV\II�� �OVLWILV� OELFVQIOPYVJIG�
NPLVZRYVEWD� aWP� HPF]SVG� aVKW]� OELFVQJRX�
Hb^_EWPY� WPYVOPY� IJ^IYI^UVF]JPTP�
NPF]ZPYVJIG� 3QVKKPYPTP� JVZJVaEJIG+�
NOP^ULWR� NIWVJIGD� P^E_^VD� NOE^QEWR�
TITIEJRD� HRWPYVG� XIQIG� I� ^OUTIE4�
NOIXP^GWKG�JV�IJWEOJEW�OELFVQU���ELFVQV�_E�
WPYVOPY� NOPIZYP^KWYEJJPTP� JVZJVaEJIG� Y�
HPF]SEM� QEOE� OVZQEcVEWKG� Y�
KNE\IVFIZIOPYVJJRX��	���

�I^R�OELFVQR�OVZFIaVbW�LVL�NP�LVJVFU�
En� OVKNOPKWOVJEJIGD� WVL� I� NP� En�
JENPKOE^KWYEJJRQ� IKWPaJILVQ�� �P� QEKWU� I�
KNPKPHU�OVZQEcEJIG�KUcEKWYUbW�KFE^UbcIE�
YI^R�OELFVQR+�

� � OELFVQV� Y� KOE^KWYVX� QVKKPYPM�
IJ[POQV\II>�

� � JVOU_JVG�OELFVQV>�
� � OELFVQV�JV�WOVJKNPOWE>�
� � OELFVQV�JV�QEKWVX�NOP^V_>�
� � KUYEJIOJVG�OELFVQV�3KUYEJIOLV4>�
� � NEaVWJVG� OELFVQV� 3OVZ^VWPaJVG�

NPFITOV[IGD�OVZ^VWLV4>�
� � �JWEOJEW���OELFVQV>�
� � YIOUKJVG� OELFVQV� x� OELFVQVD�

PKJPYVJJVG� JV� KFUXVXD� KNFEWJGXD�
NEOE^VbcVGKG�PW�aEFPYELV�L�aEFPYELU��

�VZYIWIE� `LPJPQILI� �PKKII� WOEHUEW� PW�
NOE^NOIJIQVWEFEM� VLWIYJPM� HPO]HR� ZV�
ORJLI� KHRWV� 3U^EO_VJIE� ORJPaJPM� JISID�
NOIYFEaEJIE� JPYRX� LFIEJWPYD� NPYRSEJIG�
LPJLUOEJWPKNPKPHJPKWI4�� �PHIW]KG�
JEPHXP^IQRX� OEZUF]WVWPY� Y� HIZJEKE�
YPZQP_JP�WPF]LP�NOI�UQEFPQ�IKNPF]ZPYVJII�
QVOLEWIJTPYRX� LPQQUJILV\IMD� I� Y�
PKPHEJJPKWI�OELFVQR���

�P� `WPM� NOIaIJE� LV_^PE� KPYOEQEJJPE�
NOE^NOIGWIE� NRWVEWKG� JVMWI� KNPKPHR�
NOP^ULWIYJPTP� IKNPF]ZPYVJIG� KOE^KWY�
OELFVQR�� �OTVJIZV\II� PKPZJVbW�
NPWOEHJPKW]� Y� OELFVQIOPYVJII� KYPIX�
WPYVOPY� I� UKFUTD� JP� JE� YKET^V� IQEbW�
^PKWVWPaJP�KOE^KWY�JV�`WI�\EFI���

�WPIW� ZVQEWIW]D� aWP� WPF]LP� JELPWPORE�
POTVJIZV\II� YFV^EbW� KNPKPHJPKW]b�
`[[ELWIYJP� NPF]ZPYVW]KG� OELFVQPM� Y� KYPEM�
QVOLEWIJTPYPM�^EGWEF]JPKWI�� �PF]SVG�aVKW]�
OELFVQJRX� LVQNVJIM� NOPYP^GWKG� XVPWIaJPD�
HEZ� ^EWVF]JPTP� NFVJVD� aWP� KJI_VEW� IX�
`[[ELWIYJPKW]��

/VLWPOPQD� PLVZVYSIQ� TFPHVF]JPE�
YFIGJIE� JV� OELFVQU� Y� NPKFE^JEE� YOEQGD�
QP_JP� JVZYVW]� NEOEXP^� PHcEKWYV� K�
WEXJPFPTIaEKLPM� JV� JPYUbD� IJ[POQV\I�
PJJUbD� KWV^Ib� OVZYIWIG�� �VZYIWRE� KWOVJR�
�VNV^V� U_E� YKWUNIFI� NP� KUcEKWYU� Y� JPYUb�
`NPXU� x� `NPXU� TFPHVF]JRX�
IJ[POQV\IPJJRX� NOP\EKKPY�� �� OELFVQV� LVL�
EE� PWOV_EJIE� NOIPHOEFV� I� NOP^PF_VEW� NOI�
PHOEWVW]�JPYRE�KNE\I[IaEKLIE�aEOWR��
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�VLIQ� PHOVZPQD� QP_JP� K^EFVW]� YRYP^+�

aWP� OELFVQJRE� PHmGYFEJIGD� OVZQEcEJJRE� Y�
KPPWYEWKWYUbcIX� OV^IPNOPTOVQQVXD�
PXYVWRYVFP� JEZJVaIWEF]JRM� NOP\EJW�
ZV^VJJPM� VU^IWPOII� NPWOEHIWEFEMD� OV^IP�
KFUSVbW� Y� _IFRX� I� NOPIZYP^KWYEJJRX�
NPQEcEJIGXD� Fb^I� YZOPKFPTP� YPZOVKWVD� Y�
VYWPQPHIFE�� �QEKWE� K� WEQ� Y� WEaEJIE� 5�X� FEW�
YPKNOIGWIE� `WPM� OELFVQR� PKWVFPK]�
KWVHIF]JP�� �EaVWJVG� OELFVQV� �� `WP�
OELFVQJRE� QVWEOIVFRD� OVZQEcEJJRE� Y�
NEaVWJRX� IZ^VJIGXD� LPWPORE� NPKWENEJJP�
WEOGbW� KYPb� VLWUVF]JPKW]� K� NPGYFEJIEQ�
JPYRX� YI^PY� OELFVQR�� �VL� _E� PWQEWIQD� aWP�
JVOU_JVG� OELFVQV� Y� JVSEQ� TPOP^E� UWOVWIFV�
KYPb�NPNUFGOJPKW]��	P_JP�JE�YPPOU_EJJRQ�
YZTFG^PQ� ZVQEWIW]D� aWP� LV_^RM� WOEWIM�
HVJJEO�JV�JVSIX�UFI\VX�NUKWUEW���ELFVQV�JV�
WEFEYI^EJII� ,� `WP� P^JV� IZ� ZVJIQVbcVG�
FI^IOUbcEE� QEKWP� JV� ORJLE� OELFVQJRX�
WEXJPFPTIM� JV� '#"5� I� '#"2� TP^�� �JWEOJEW�
OELFVQV� GYFGEWKG� P^JIQ� IZ� QPFP^RX� I�
NEOKNELWIYJRX� QEWP^PY� OELFVQR� JV�
KETP^JGSJIM� ^EJ]�� �V_^RM� TP^� OVKWEW�
LPFIaEKWYP� NPF]ZPYVWEFEM� IJWEOJEW�
WEXJPFPTIGQID� VD� KPPWYEWKWYEJJP� I� NPWPL�
NPWEJ\IVF]JRX� LFIEJWPY�� �PW� NPaEQU�
HPF]SIJKWYP� OELFVQJRX� LPQNVJIM� YP� YKEQ�
QIOE� PHOVWIFI� KYPE� YJIQVJIE� JV� `WPW� YI^�
OELFVQR�� 	VKSWVHJPKW]� VU^IWPOIID�
E_E^JEYJP� NPKEcVbcEM�NIKPL�
IKNPF]ZUEQPM� FIWEOVWUOR� I� IJWEOJEW�
OEKUOKPY� I� IJWEOJEW�OEKUOKPY� ^PKWVWPaJP�
YEFILV��

�P`WPQU� QP_JP�KLVZVW]D�aWP�Y�OVZYIWRX�
KWOVJVX� NPWOEHIWEFI� NPaWI� NPFJPKW]b�
KQPWOGW� JV� QIO� aEOEZ� �JWEOJEW�� �JWEOJEW�
NPZYPFGEW� NPFUaIW]� JEPHXP^IQUb�
IJ[POQV\Ib� P� LUF]WUOJRX� \EJJPKWGXD�

FIWEOVWUOJRX� I� `FELWOPJJRX� IKWPaJILVXD� P�
WPYVOVXD� UKFUTVXD� JVMWI� LPPO^IJVWR�
aEFPYELVD� K^EFVW]� YIOWUVF]JPE� NUWESEKWYIE�
NP� TEPTOV[IaEKLIQ� QEKWVQ�� �PYRE�
WEXJPFPTII� ZVcIWR� IJ[POQV\II� Y�
�JWEOJEWE� NPZYPFGbW� ^EFVW]� NPLUNLI� K�
PNFVWPM� aEOEZ� �JWEOJEW�� �� YKE� `WP� QP_JP�
K^EFVW]� KI^G� ZV� KYPIQ� NEOKPJVF]JRQ�
LPQN]bWEOPQ�� �VLVG� WEXJPFPTIG�
aOEZYRaVMJP� `[[ELWIYJV� NPWPQUD� aWP� JE�
WOEHUEW� NEOEQEcEJIG� Fb^EMD� IKNPF]ZPYVJIG�
HUQV_JRX� JPKIWEFEM� IJ[POQV\II� QP_EW�
IKNPF]ZPYVW]KG� Y� NOPIZYPF]JPE� YOEQGD�
U^PHJPE�^FG�NPWOEHIWEFG��

�UcEKWYUEW� QJP_EKWYP� OVZJPYI^JPKWEM�
�JWEOJEW�OELFVQR+��

"� � �VOTEWIOPYVJJVG� OELFVQV� Y�
KP\IVF]JRX� KEWGX� 3�LPJWVLWED�
�^JPLFVKKJILID� )sl}ruirƒD� •r{efhh…4D�
LPWPOVG� ZVJIQVEW� ^PFb� Y� 0#•� KOE^I� YKEM�
�JWEOJEW� �� OELFVQR�� �OIFIaJRM� KETQEJW�
ORJLV� IJWEOJEW�OELFVQR� ZVJIQVEW� \EFEYVG�
OELFVQV� Y� KP\KEWGX�� �OEIQUcEKWYP� WVLPTP�
KNPKPHV� NOP^YI_EJIG� WPYVOPY� I� UKFUT�
PHUKFPYFEJP� NPNUFGOJPKW]b� KP\IVF]JRX�
KEWEM+� =#•� IJWEOJEW�VU^IWPOII� IQEEW�
VLLVUJWR� Y� /`MKHULED� �^JPLFVKKJILVXD�
��PJWVLWED��JKWVTOVQE���VZQEKIW]�OELFVQU�Y�
�JWEOJEWE� NOI� NPQPcI� KP\KEWEM� QP_JP�
VHKPFbWJP� HEKNFVWJPD� JVNOIQEOD� IQEG�
KPHKWYEJJUb� NPKEcVEQUb� TOUNNU� IFI�
VLLVUJW��

�OEIQUcEKWYV� WVOTEWIOPYVJJPM�
OELFVQR�Y�KP\IVF]JRX�KEWGX+�

V4� �FIEJWR� IKNPF]ZUbW� NOIYRaJRM�
IJWEO[EMKD�^EMKWYUG�JV�LPQ[POWJPM�^FG�KEHG�
WEOOIWPOII>�

H4� �ELFVQP^VWEF]� IQEEW� YPZQP_JPKW]�
PJFVMJ�LPJWVLWV�K�ZVIJWEOEKPYVJJRQ�FI\PQ>�

Y4� �^PHJVG� ^EQPJKWOV\IG� ^PKWPIJKWY�
OELFVQIOUEQPTP� NOP^ULWV+� ZVTOUZIW]� [PWP�
IFI�YI^EP�,�^EFP�JEKLPF]LIX�QIJUW>�

T4� �FIEJWVQ� JE� JU_JV� ^PNPFJIWEF]JVG�
OETIKWOV\IG+� PW� JIX� WOEHUEWKG� WPF]LP�
YJIQVJIE� IFI� KPTFVKIE� YKWUNIW]� Y� TOUNNU�
IFI�KPPHcEKWYP��
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'� � �ELFVQV� Y� QPHIF]JRX� NOIFP_EJIGX�
3JV�HVZE�Bsjihtj�I�t;Šhse4D�LPWPOVG�ZVJIQVEW�
^PFb�Y�'#•D�^EMKWYUbcVG�JV�HVZE�Bsjihtj�I�
t;Šhse���KWOPMKWYVQI�K�YRXP^PQ�Y��JWEOJEW�
NPF]ZUEWKG� PKJPYJVG� VU^IWPOIG� ,� QPFP^RX�
Fb^EM� "2�02� FEW�� �OEIQUcEKWYP� WVLPM�
OELFVQR� �� EE� JEF]ZG� ZVHFPLIOPYVW]� IFI�
UHOVW]�� �IKFP� NPF]ZPYVWEFEM� QPHIF]JRX�
UKWOPMKWY� NPKWPGJJP� OVKWnWD� V� ZJVaIWD�
UYEFIaIYVEWKG� LFIEJWKLVG� HVZV�� �ELFVQU� Y�
QPHIF]JRX� NOIFP_EJIGX� WP_E� QP_JP�
JVKWOPIW]�JV�PNOE^EFEJJUb�\EFEYUb�TOUNNU�
I�PWKFE_IYVW]�`[[ELWIYJPKW]�LPQQEOaEKLIX�
KPPHcEJIM� JV� PKJPYE� VLWIYJRX� ^EMKWYIM�
YFV^EF]\EY�UKWOPMKWY��

0�� �KNFRYVbcIE� ;hk•k�PLJV�� &WP�
OVZJPYI^JPKW]� VTOEKKIYJPM� OELFVQRD� ^PFG�
LPWPOPM� ZVJIQVEW� "%•�� ;hk�•k� PLJV�
NPGYFGbWKG� NOI� NPKEcEJII� PNOE^EFnJJRX�
OEKUOKPY� I� ZVWOU^JGbW� aEFPYELU� NOPKQPWO�
KVMWV� IFI� aWEJIE� WELKWV�� �WPHR� IX� UHOVW]D�
NPF]ZPYVWEF]� YRJU_^EJ� ZVLORYVW]� PLJP�
JV_VWIEQ� LJPNLI� �LOEKWIL�� IFI�
OETIKWOIOPYVW]KG� 3YRNPFJIW]� \EFEYPE�
^EMKWYIE4�� �P� ^V_E� ZVLORWIE� khk•k�PLJV� JE�
YKET^V� NOIYP^IW� L� JU_JPQU� OEZUF]WVWU� ^FG�
NPKEWIWEFG� KVMWV� ,� WVLPE� JV_VWIE� QP_EW�
NEOEJVNOVYIW]� NPKEWIWEFG� JV� ^OUTPM� KVMW� I�
WEQ� KVQRQ� YRNPFJIW]� KYPn� OELFVQJPE�
JVZJVaEJIE�� �P^EO_VJIE� �NPNVN�PLJV�� ^V_E�
JE� YKET^V� IQEEW� PWJPSEJIE� L�
NOPKQVWOIYVEQPQU� LPJWEJWU�� �HRaJP� WVLPM�
WIN� KPPHcEJIM� YRZRYVEW� JETVWIYJUb�
OEVL\IbD� JP� IJPT^V� LPOOELWJRE� PLJV�
JEHPF]SPTP� OVZQEOV� ^EMKWYIWEF]JP� NPFEZJR�
,� JVNOIQEOD� LPT^V� IJWEOJEW�QVTVZIJ�
NOE^FVTVEW�LFIEJWVQ�KLI^LI�IFI�VL\II��

5�� �OPaIE� YI^R� �JWEOJEW� �� OELFVQRD�
LPWPORE�ZVJIQVbW�PKWVYSUbKG�^PFb��

� � �ELFVQV�Y�7�ƒrtq�OVKKRFLVX>�
� � �ELFVQV�Y�YI^EP�OPFILVX>�
� � �PIKLPYVG�IJWEOJEW�OELFVQV>�
� � �VJJEOJVG�OELFVQV>�
� � �PJWELKWJVG�OELFVQV�I�W^��

�OE^KWVYIQ� JVTFG^JP� KPPWJPSEJIE�
YPKWOEHPYVJJPKWI�OVZFIaJRX�[POQ��JWEOJEW�
,�OELFVQR�JV��IKUJLE�"�
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�VLIQ� PHOVZPQD� OELFVQVD� LVL� PKJPYJPM�
^YITVWEF]� WPOTPYFID� IJWEONOEWIOUEWKG� Y�
ZVYIKIQPKWI� PW� JVUaJP� ,� WEXJIaEKLPTP�
NOPTOEKKV� I� NPWOEHJPKWEM� JVKEFEJIG��
�aIWVEWKGD�aWP�››)�YEL�,�YEL�LPQN]bWEOPY�I�
OPHPWPWEXJILID� NP`WPQU� PKJPYJPM� [POQPM�
OELFVQR� GYFGEWKG� �JWEOJEW� ,� OELFVQVD� V� L�
LPJ\U� YELV� YPZQP_JP� KVQV� KEW]� �JWEOJEW�
HU^EW� NP^HIOVW]� OELFVQU� L� LV_^PQU�
NPF]ZPYVWEFb�IJ^IYI^UVF]JPD�WP�EKW]�KWVJEW�
OPHPWIZIOPYVJJPM��

�>56/3�56>/)*;?(4/@�)50(,-0?,1�5�
590(,9(0&,(6?,6/8�

"� � �Z^�D� ��� /���	� ��
� �J[OV�	�D�
TP^�IZ^VJIG��� '#" � ��ELFVQJVG�^EGWEF]JPKW]�
Y�WPOTPYFE��p������VNEJLPY�������YVJPY������

'� � �	VOLEWIJT� Y� NOE^NOIJIQVWEF]KLPM�
^EGWEF]JPKWI�� �Z^�D� �VSLPY� ����D�
TP^�IZ^VJIG�,�'#"2�

0�� ���KJPYR� OELFVQR�D� �VJLOVWPY� /D�
�V_EJPY�<D�����VXUOIJD�TP^�IZ^VJIG�,�'#"2�

5�� Š}}k+ppŒle�le…ie}Ž�i•p=5#�lhŒieƒessŽe�
ŒtjŽ�ie…qrƒŽ�Š}ƒq�

2�� Š}}k+ppjrŒtjfqhu�i•pŒtjŽ�ie…qrƒŽp�
%�� Š}}kl+ppl}•jhkejtr�i•p"2“"'=2%“Œtjt�

ie…qrƒt�Š}ƒq�
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