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(IYXWGL

:MIPIR�(ERO
J�V� HIR�/EYJ� -LVIW� RIYIR� ),)-1 -RRIRJMPXIVW��(EW� MRRSZEXMZI
1SHYP�7]WXIQ�FMIXIX�RMGLX�RYV�STXMQEPI�0IMWXYRK�FIM�L~GLWXIV
>YZIVPnWWMKOIMX�� WSRHIVR�IVPEYFX�EYGL�IMRI�:IVKV~�IVYRK�HIW
*MPXIVZSPYQIRW�QMX�[IMXIVIR�>YWEX^QSHYPIR�

*YROXMSR

% (MJJYWSV�QMX�7GLPEYGL�YRH�0YJXVIKYPMIVZIRXMP�� 0IM�
WXYRKWVIKPIV 4YQTIROSTJ %GLWX�PPIR�QMX�%GLWI
4YQTIRVEH ,EPXIVYRK�QMX�7EYKIVR 4YQTIR�
HIGOIP 4YQTIROSTJEYJRELQI *MPXIVTEXVSRI *MP�
XIVFSHIR�

(MI� &EWMWEYWJ�LVYRK� HIW� QSHYPEV� EYJKIFEYXIR� -RRIRJMPXIVW
�����WSVKX�MR�IMRIQ�%VFIMXWKERK�J�V�HMI�QIGLERMWGLI�6IMRMKYRK
HIW� %UYEVMIR[EWWIVW� FIM� TIVQERIRXIV� 9Q[nP^YRK�� KI^MIPXIV
3FIVJPnGLIRFI[IKYRK�YRH�VIKYPMIVFEVIV�7EYIVWXSJJ^YJYLV�

7MGLIVLIMXWLMR[IMWI

KITV�JXI
7MGLIVLIMX

2YV�^YV�:IV[IRHYRK�MR�6nYQIR�

&IM�;EVXYRKW��YRH�4JPIKIEVFIMXIR�WMRH�EPPI�MQ�;EWWIV
FIJMRHPMGLIR�)PIOXVSKIVnXI�ZSQ�2IX^�^Y�XVIRRIR�

(MI�2IX^ERWGLPYWWPIMXYRK�HMIWIW�+IVnXIW�OERR�RMGLX�IV�
WIX^X� [IVHIR�� &IM� &IWGLnHMKYRK� HIV� 0IMXYRK� HEVJ� HEW
+IVnX� RMGLX�QILV� FIR�X^X� [IVHIR�� 4YQTI� RMIQEPW� EQ
/EFIP�XVEKIR��/EFIP�RMGLX�ORMGOIR�

*MPXIV�RYV�MRRIVLEPF�HIW�;EWWIVW�ZIV[IRHIR��(MI�4YQ�
TI�QYWW�YRXIVLEPF�HIW�;EWWIVWTMIKIPW�TPEX^MIVX�WIMR�

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

-RRIRJMPXIV�����
%YWJ�LVYRK���WMILI�8]TIRWGLMPH�EQ�4YQTIRKILnYWI



jFIV�HIR�HVIMHMQIRWMSREP�HVILFEVIR�4YQTIROSTJ�PnWWX�WMGL�HMI
%YWWXV~QVMGLXYRK�IMRWXIPPIR��(IV�0IMWXYRKWVIKPIV�FIWXMQQX�HMI
KI[�RWGLXI�(YVGLJPYWWQIRKI�YRH�QMX�HIQ�(MJJYWSV�OERR�HMI
0YJXERVIMGLIVYRK�HIW�;EWWIVW�HSWMIVX�[IVHIR�

1MX�HIV�TVEOXMWGLIR�,EPXIVYRK�PnWWX�WMGL�HIV�*MPXIV�MQ�%UYEVMYQ
TPEX^MIVIR�YRH�QMX�IMRIQ�,ERHKVMJJ�IRXRILQIR�

1SRXEKI

& (MJJYWSV�QMX�0YJXWGLPEYGL�YRH�0YJXVIKYPMIVZIRXMP�EQ�%YW�
PEYJWXYX^IR�EYJWXIGOIR��

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

-RFIXVMIFRELQI

( (IV� *MPXIV�QYWW� WS� IMRKIWIX^X� [IVHIR�� HEWW� HIV� 4YQ�
TIROSTJ�ORETT�YRXIV�HIV�;EWWIVSFIVJPnGLI�TPEX^MIVX�MWX��
4YQTIROSTJ�EYJ�HIR�KI[�RWGLXIR�%YWWXV~QFIVIMGL�YRH�
HIR�3FIVJPnGLIR[MROIP�IMRWXIPPIR�

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

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

* *MPXIV�ZSQ�2IX^�XVIRRIR�YRH�ERWGLPMI�IRH�QMX�IMRIV�/MTT�
FI[IKYRK�REGL�ZSVRI�EYW�HIV�,EPXIVYRK�^MILIR�

+ *MPXIVFSHIR�EFRILQIR��*MPXIVTEXVSRI�LIVEYWRILQIR�YRH
YRXIV� JPMI�IRHIQ� ;EWWIV� EYWWT�PIR� F^[�� KIKIR� RIYI�
4EXVSRI� EYWXEYWGLIR�� %PPI� *MPXIVXIMPI� VIMRMKIR� YRH� ER�
WGLPMI�IRH�[MIHIV�^YWEQQIRWXIGOIR�

6IMRMKYRK

, 9Q�HIR�4YQTIROSTJ�EF^YRILQIR��^MILX�QER�HMI�4YQ�
TI�EYW�MLVIQ�%YJRELQIKILnYWI�

;EVXYRK



- 4YQTIRHIGOIP� EFRILQIR�� 4YQTIRVEH� YRH�%GLWI� LIV�
EYWRILQIR�YRH� VIMRMKIR��0IMWXYRKWVIKPIV�YRH�(MJJYWSV
EYW� 4YQTIROSTJ� LIVEYW^MILIR�� 4YQTIROEQQIV��;EW�
WIVJ�LVYRK�YRH� %YWWXV~Q~JJRYRK�QMX�6IMRMKYRKWF�VWXI
�&IWX��2V��������
�WnYFIVR��%RWGLPMI�IRH�HEW�4YQTIR�
VEH�[MIHIV�IMRWIX^IR�YRH�EYJ�VMGLXMKIR�7MX^�HIV�%GLWX�P�
PIR� EGLXIR�� 4YQTIRHIGOIP� WGLPMI�IR� YRH� 4YQTIROSTJ�
[MIHIV�IMRWIX^IR�

>YFIL~V

&

%

(

'

(EW� *MPXIVZSPYQIR� PnWWX� WMGL
HYVGL� HMI� )V[IMXIVYRK� QMX� ^Y�
WnX^PMGLIR�1SHYPIR�ZIVKV~�IVR�

% 9T�KVEHI�OMX�
*MPXIVFILnPXIV��*MPXIVTEXVSRI�
*MPXIVFS\�QMX�*MPXIVQEXXI�
�&IWX��2V���������


&� *MPXIVQEXXI����7X�GO
�&IWX��2V���������


&� *MPXIVZPMIW����7X�GO
�&IWX��2V���������


' &VIMXWXVELP�(�WI
�&IWX��2V���������


( (�WIRVSLV
�&IWX��2V���������
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F
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WLSYPH�FI�XEOIR�WMRGI�[EXIV�MW�IQTPS]IH�MR XLI YWI SJ EUYEV�
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MYQ IUYMTQIRX� *SV IEGL SJ XLI JSPPS[MRK WMXYEXMSRW� HS�RSX�
EXXIQTX�VITEMVW�F]�]SYVWIPJ��VIXYVR�XLI�ETTPMERGI�XS�ER�EY�
XLSVM^IH�WIVZMGI�JEGMPMX]�JSV�WIVZMGI�SV�HMWGEVH�XLI�ETTPMERGI�

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


�
 -J XLI ETTPMERGI WLS[W ER] WMKR SJ EFRSVQEP [EXIV PIEO�
EKI�� MQQIHMEXIP]� YRTPYK� MX� JVSQ� XLI� TS[IV� WSYVGI�� �-Q�
QIVWMFPI�IUYMTQIRX�SRP]
�

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

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

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

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

43;)6

79440=
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8LI�ªHVMT�PSSTª�MW�XLEX�TEVX�SJ�XLI�GSVH�FIPS[�XLI�PIZIP�SJ�XLI
VIGITXEGPI��SV�XLI�GSRRIGXSV�MJ�ER�I\XIRWMSR�GSVH�MW�YWIH��XS
TVIZIRX�[EXIV�XVEZIPMRK�EPSRK�XLI�GSVH�ERH�GSQMRK�MR�GSR�
XEGX�[MXL�XLI�VIGITXEGPI�

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

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

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

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

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

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

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

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

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

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

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

P 
 ª7%:) 8,)7) -27869'8-327ª�



8LERO�]SY
JSV�TYVGLEWMRK�]SYV�RI[�),)-1�MRXIVREP�JMPXIV��8LMW�MRRSZEXMZI�
QSHYPEV�W]WXIQ�RSX�SRP]�SJJIVW�STXMQMWIH�TS[IV�GSYTPIH�[MXL
XLI�YXQSWX�VIPMEFMPMX]��FYX�EPWS�EPPS[W�XLI�JMPXIV�ZSPYQI�XS�FI�MR�
GVIEWIH�[MXL�JYVXLIV�EHH�SR�QSHYPIW�

*YRGXMSR

% (MJJYWIV�[MXL�LSWI�ERH�EMV�VIKYPEXMRK�ZEPZI� 4S[IV�VI�
KYPEXSV 4YQT�LIEH� 7LEJX�[MXL�FYWLMRKW� -QTIP�
PIV ,SPHIV�ERH�WYGXMSR�GYTW� 4YQT�GSZIV� 4YQT
LIEH�LSPHMRK�JM\XYVI� *MPXIV�GEVXVMHKI� *MPXIV�FEWI�

8LI�FEWI�QSHIP�SJ�XLMW�QSHYPEV�MRXIVREP�JMPXIV�IRWYVIW�XLI�QI�
GLERMGEP� GPIERMRK� SJ� XLI� EUYEVMYQ�[EXIV�[MXL�TIVQERIRX� GMV�
GYPEXMSR�� WTIGMJMG� WYVJEGI�QSZIQIRX� ERH� GSRXVSPPEFPI� S\]KIR
WYTTP]�

)RKPMWL

7EJIX]�MRWXVYGXMSRW

KITV�JXI
7MGLIVLIMX

3RP]�JSV�YWI�MR�VSSQW�

%PP�IPIGXVMGEP�IUYMTQIRX�MR�XLI�[EXIV�QYWX�FI�HMWGSRRIGX�
IH�JVSQ�XLI�QEMRW�HYVMRK�GEVI�ERH�QEMRXIRERGI�[SVO�

8LI�GSRRIGXMRK�PMRI�SJ�XLMW�HIZMGI�GER�RSX�FI�VITPEGIH�
;LIR�XLI�PMRI�MW�HEQEKIH��XLI�HIZMGI�QYWX�RS�PSRKIV�FI
YWIH��2IZIV�GEVV]�XLI�TYQT�F]�XLI�GEFPI��HS�RSX�FIRH�XLI
GEFPI�

3RP]�YWI� JMPXIV� MR�[EXIV��8LI�TYQT�QYWX�FI�TSWMXMSRIH
FIRIEXL�XLI�WYVJEGI�SJ�XLI�[EXIV�

8LI�TVSHYGX�MW�UYEPMJMIH�MR�EGGSVHERGI�[MXL�XLI�VIWTIG�
XMZI� REXMSREP� VIKYPEXMSRW� ERH� KYMHIPMRIW� ERH�QIIXW� )'
WXERHEVHW�

-RXIVREP�JMPXIV�����
1SHIP���WII�X]TI�TPEXI�SR�QSXSV�FSH]



8LEROW�XS�XLI�TYQT�LIEH�XLEX�VSXEXIW�MR�XLVII�HMQIRWMSRW��MX�MW
TSWWMFPI�XS�EHNYWX�XLI�SYXJPS[�HMVIGXMSR��8LI�TS[IV�VIKYPEXSV�EP�
PS[W� XLI� JPS[� VEXI� XS�FI�EHNYWXIH� XS� XLI�HIWMVIH� WIXXMRK� ERH�
XLEROW�XS�XLI�HMJJYWIV��MX�MW�EPWS�TSWWMFPI�XS�VIKYPEXI�XLI�EQSYRX�
SJ�EMV�EHHIH�XS�XLI�[EXIV�

8LI�TVEGXMGEP�LSPHIV�EPPS[W�XLI�JMPXIV�XS�FI�TSWMXMSRIH�MRWMHI�XLI
EUYEVMYQ�ERH�VIQSZIH�[MXL�IEWI�

-RWXEPPEXMSR

& %XXEGL�HMJJYWIV�[MXL�EMV�LSWI�ERH�EMV�VIKYPEXMRK�ZEPZI�XS
XLI�GSRRIGXMSR�EHETXIV�SJ�XLI�TS[IV�VIKYPEXSV�

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

4YXXMRK�MRXS�STIVEXMSR

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

) &]�XYVRMRK�XLI�TS[IV�VIKYPEXSV��MX�MW�TSWWMFPI�XS�MRJMRMXI�
P]�EHNYWX�XLI�TYQT�TS[IV�XS�XLI�VIUYMVIH�WIXXMRK��8LI�HMJ�
JYWIV¬W� EMV� VIKYPEXMRK� ZEPZI� MW� YWIH� XS� VIKYPEXI� XLI� E�
QSYRX�SJ�S\]KIR�EHHIH�XS�XLI�[EXIV�

-QTSVXERX� 8LI�HMJJYWIV�TS[IV�HIGVIEWIW�MR�PMRI�[MXL�XLI�
HIKVII�SJ�WSMPMRK�

* (MWGSRRIGX�XLI�JMPXIV�JVSQ�XLI�QEMRW�ERH��WYFWIUYIRXP]�
F]�XMPXMRK�MX�JSV[EVHW��TYPP�MX�SYX�SJ�XLI�LSPHIV�

+ 6IQSZI�XLI�JMPXIV�FEWI��XEOI�SYX�XLI�JMPXIV�GEVXVMHKI�ERH
VMRWI�SYX�YRHIV�VYRRMRK�[EXIV�SV�VITPEGI�[MXL�E�RI[�GEV�
XVMHKI��'PIER�EPP�XLI�JMPXIV�GSQTSRIRXW�ERH�WYFWIUYIRXP]
VIEWWIQFPI�

'PIERMRK

1EMRXIRERGI

, 8LI�TYQT�LIEH�MW�VIQSZIH�F]�TYPPMRK�XLI�TYQT�SYX�SJ�
MXW�LSPHMRK�LSYWMRK��

- 6IQSZI�XLI�TYQT�GSZIV�� XEOI�SYX� XLI� MQTIPPIV�ERH�XLI�
FIEVMRK�FS\�ERH�GPIER��4YPP�SYX�XLI�TS[IV�VIKYPEXSV�[MXL



%GGIWWSVMIW

-X�MW�TSWWMFPI�XS�MRGVIEWI�XLI�JMPXIV
ZSPYQI�F]�QIERW�SJ�ER�I\XIRWMSR
[MXL�EHHMXMSREP�QSHYPIW�

% 9TKVEHI�OMX��*MPXIV�GERMWXIV
[MXL�JMPXIV�GEVXVMHKI��JMPXIV
FS\�[MXL�JMRI�JMPXIV�TEH�
�SVHIV�2S���������


&� *MPXIV�TEH����TMIGIW�
�SVHIV�2S���������
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XsQI� QSHYPEMVI� RSZEXIYV� R¬SJJVI� TEW� WIYPIQIRX� YRI� TIVJSV�
QERGI� STXMQEPI� IX� YRI� I\XVtQI� JMEFMPMXr� QEMW� TIVQIX� EYWWM
H¬EYKQIRXIV� PI� ZSPYQI�HY� JMPXVI� EZIG�H¬EYXVIW�QSHYPIW� EHHM�
XMSRRIPW�

'SRWMKRIW�HI�WrGYVMXr

9WEKI�MRXrVMIYV�I\GPYWMZIQIRX�
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RERGI��HrGSRRIGXI^�HY�VrWIEY�XSYW�PIW�ETTEVIMPW�MRWXEP�
PrW�HERW�P¬IEY�



0I�GmFPI� VrWIEY�HI� P¬ETTEVIMP� RI�TIYX� TEW�tXVI� VIQ�
TPEGr�� 0¬YWEKI� HI� P¬ETTEVIMP� IWX� MRXIVHMX� PSVWUYI� PI
GmFPI�IWX�IRHSQQEKr�

2I�NEQEMW�TSVXIV�PE�TSQTI�EZIG�PI�GmFPI��RI�TEW�TPMIV
PI�GmFPI�

2¬YXMPMWIV� PI� JMPXVI�UYI�HERW� P¬IEY��0E�TSQTI�HSMX tXVI
TPEGrI�EY�HIWWSYW�HI�PE�WYVJEGI�HI�P¬IEY�

0I� TVSHYMX� IWX� EYXSVMWr� l� P¬IQTPSM� GSRJSVQrQIRX� EY\
VrKPIQIRXEXMSRW�IX�HMVIGXMZIW�REXMSREPIW�VIWTIGXMZIQIRX
IR�ZMKYIYV��-P�VIWTIGXI�PIW�RSVQIW�EHSTXrIW�TEV�P¬9RMSR
IYVSTrIRRI�
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6rEPMWEXMSR��ZSMV�TPEUYI�WMKREPrXMUYI�WYV�PI�FSxXMIV�HI�PE�TSQTI

*SRGXMSR

% (MJJYWIYV� EZIG� XY]EY� IX� WSYTETI� HI� VrKPEKI� H¬EMV
VrKYPEXIYV� HI� HrFMX XtXI� HI� PE� TSQTI E\I

IX�QERGLSRW XYVFMRI WYTTSVX� EZIG� ZIRXSYWIW
GSYZIVGPI� HI� PE� TSQTI WYTTSVX� HI� PE� XtXI� HI

TSQTI GEVXSYGLI�HI�JMPXVEXMSR JSRH�HY�JMPXVI�

0I�X]TI�HI�FEWI�HI�GIXXI�JMPXVI�MRXrVMIYV�QSHYPEMVI�WI�GLEVKI�HY
RIXXS]EKI� QrGERMUYI� HI� P¬IEY� HI� P¬EUYEVMYQ� IR� YRI� WIYPI
STrVEXMSR�XSYX�IR�EWWYVERX�PI�FVEWWEKI�TIVQERIRX�HI�P¬IEY��IR
GVrERX�HIW�QSYZIQIRXW�GMFPrW�HI�P¬IEY�HI�WYVJEGI�IX�TEV�YR�ET�
TSVX�VrKYPEFPI�IR�S\]KsRI��

0E�XtXI�HI�TSQTI�SVMIRXEFPI�IR�XVSMW�HMQIRWMSRW�TIVQIX�H¬ENY�
WXIV�PE�HMVIGXMSR�HI�WSVXMI�HI�P¬IEY��0I�VrKYPEXIYV�HI�HrFMX�HrXIV�
QMRI� PI�HrFMX�WSYLEMXr�� PI�HMJJYWIYV�TIVQIXXERX�HI�HSWIV� P¬IR�
VMGLMWWIQIRX�HI�P¬IEY�IR�S\]KsRI�

0I�JMPXVI�TIYX�tXVI�MRWXEPPr�HERW�P¬EUYEVMYQ�l�P¬EMHI�HY�TVEXMUYI
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HI�VrKPEKI�HI�P¬EMV�HERW�PE�XYFYPYVI�HI�WSVXMI�

KITV�JXI

7MGLIVLIMX



1MWI�IR�WIVZMGI

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

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

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

+ )RPIZI^�PI�JSRH�HY�JMPXVI��I\XVE]I^�PE�GEVXSYGLI�JMPXVERXI�IX
VMRGI^�PE�l� P¬IEY�GSYVERXI�SY�VIQTPEGI^�PE�TEV�YRI�GEV�
XSYGLI�RIYZI�

2IXXS]I^�XSYW�PIW�rPrQIRXW�HY�JMPXVI�EZERX�HI�PIW�EWWIQ�
FPIV�HI�RSYZIEY�
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, 4SYV�IRPIZIV�PE�XtXI�HI�TSQTI��MP�JEYX�VIXMVIV�PE�TSQTI�HI�
WSR�WYTTSVX��

- 6IXMVI^�PI�GSYZIVGPI�HI�TSQTI��)RPIZI^�PE�XYVFMRI�EZIG�PIW
GSYWWMRIXW�IX�RIXXS]I^�PE��(rKEKI^�PI�VrKYPEXIYV�HI�HrFMX�
IX�PI�HMJJYWIYV�HI�PE�XtXI�HI�TSQTI��2IXXS]I^�PIW�SVMJMGIW�
H¬IRXVrI�IX�HI�WSVXMI�l� P¬EMHI�HI� PE�FVSWWI�HI�RIXXS]EKI
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HI�TSQTI�
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HIW�ZIRXSYWIW�IX�EGGVSGLI^�PI�JMPXVI�TEV�IRGPMUYIXEKI�
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:IMPMKLIMHWMRWXVYGXMIW

%PPIIR�FMRRIRWLYMW�XI�KIFVYMOIR�

:SSVHEX�9�QIX�9[�LERHIR� MR�LIX� EUYEVMYQ[EXIV� OSQX
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[SVHIR�
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QIIV�KIFVYMOX�[SVHIR��4SQT�RSSMX�EER�HI�OEFIP�HVEKIR�
OEFIP�RMIX�ORMOOIR�
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LIX�EUYEVMYQ�FIZIWXMKIR�IR�LIX�JMPXIV�IV�MRGPMTWIR�

-RKIFVYMOREQI

( ,IX�JMPXIV�QSIX�^S�EERKIFVEGLX�[SVHIR�HEX�HI�TSQTOST
RMIX�SRHIV�HI�[EXIVSTTIVZPEOXI�KITPEEXWX�MW��4SQTOST�ST
LIX�KI[IRWXI�YMXWXVSSQFIVIMO�IR�HI�STTIVZPEOXILSIO�MR�
WXIPPIR�

) (SSV�HI�ZIVQSKIRWVIKIPEEV�XI�HVEEMIR�OER�HI�TSQTGE�
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YMXZSIVMRK��^MI�X]TITPEEXNI�ST�HI�TSQTFILYM^MRK

*YRGXMI

% (MJJYWSV�QIX� WPERK� IR� PYGLXVIKIPZIRXMIP ZIVQS�
KIRWVIKIPEEV TSQTOST EW�QIX�KIPIMHIVW TSQT�
VEH LSYHIV�QIX�^YMKIVW TSQTHIOWIP TSQT�
OSTSTREQI JMPXIVTEXVSSR JMPXIVFSHIQ�

(I�FEWMW�YMXZSIVMRK�ZER�HI�QSHYPEMV�STKIFSY[HI�FMRRIRJMPXIV
^SVKX�MR�rrR�FI[IVOMRK�ZSSV�HI�QIGLERMWGLI�VIMRMKMRK�ZER�LIX
EUYEVMYQ[EXIV�FMN�TIVQERIRXI�GMVGYPEXMI��KIVMGLXI�STTIVZPEOXI�
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VMGLXMRK�[SVHIR� MRKIWXIPH��(I�ZIVQSKIRWVIKIPEEV�FITEEPX�LIX
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* ,IX� JMPXIV� ZER� LIX� RIX� WGLIMHIR� IR� ZIVZSPKIRW�QIX� IIR
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KIR��&nV�EPHVMK�TYQTIR�M�OEFIPR��:MO�MRXI�OEFIPR�
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VIKYPEXSV 4YQTLYZYH %\IPV~V�QIH�E\IP 4YQT�
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' 8V]GO�JEWX�WYKOSTTEVRE�M�JnWXIRE�Tp�LpPPEVIR�QIH�IR�ZVMH�
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(VMJXWXEVX

( 1SRXIVE�JMPXVIX�Wp�EXX�TYQTLYZYHIX�nV�TPEGIVEX�WXVE\�YR�
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EXX�F~NE�HIX�JVEQpX�
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ZYHIX�� 6IRK~V� TYQTOEQQEVIR�� ZEXXIRKpRKIR� SGL� YX�
WXV~QRMRKW~TTRMRKIR�QIH�IR�VIRK~VMRKWFSVWXI��FIWX�RV
�������
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VMRK�M�EOZEVMIX�WEQX�EXX�XE�YX�HIX�
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