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HƶEKMV�HIW�TPYW�TV³GEMVIW�
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9R�GEHVI�TSYV�RSW�TVSNIXW���� 

5EVEPP²PIQIRX�ª�GIW�EGXMSRW�HI�XIVVEMR��PƶERR³I������E�TIVQMW�HI�GSRHYMVI�YRI�
V³ǼI\MSR� GSPPIGXMZI� IX� TEVXMGMTEXMZI� TSYV� H³ǻRMV� PIW� SVMIRXEXMSRW� HI� PE� H³P³KE�
XMSR��1IW�³UYMTIW�PSGEPIW�SRX�H³KEK³�GMRU�TVMSVMX³W�UYM�V³TSRHIRX�EY\�FIWSMRW�
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H³ZIPSTTIV�EZIG��TIVXMRIRGI�IX�LYQERMWQI�PIYV�EGXMSR����� 

*R�VIPEXMSR��� 

3SYW�RSYW�WSQQIW�EYWWM�EXXEGL³W�ª�MRWGVMVI�RSW�EGXMSRW�IR�PMIR�EZIG�PIW�GSP�
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)SQMRMUYI� IWX� YR� NEVHM�
RMIV� EGXMJ� HERW� YR� TIXMX�
PSTMR� HI� XIVVI� EY� NEVHMR�
TEVXEK³� HI� 1E� (EHSYPI�
ª� :IRHEVKYIW�� )ITYMW�
PSRKXIQTW� MP� ĦYZVI��
EZIG� HƶEYXVIW�� � TSYV�
UYI� GI� NEVHMR� HSRRI� HI�
NSPMW� P³KYQIW�� 1I� �I�
GSYVW� (EXLSPMUYI� PYM� E�

ETTSVX³� WSR� EMHI� ª� YR� QSQIRX� HMǽGMPI� HI� WE� ZMI� IX� MP�
ZMIRX�MGM�RSYW�IR�VIQIVGMIV�� 

n 9R�,VERH�QIVGM�ª�P�³UYMTI�HY��IGSYVW�GEXLSPMUYI�TSYV�
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,VEGI� ª� GIPE� NI� TIY\� GSRXMRYIV� QIW� EGXMSRW� EZIG� ZSYW�

NEVHMR��GSPPIGXI�HI�Z´XIQIRXW�IX�TIXMXW�³PIGXVS�Q³REKIV� 

/I�TIY\�EYWWM�EPPIV�XVEZEMPPIV�IR�W³GYVMX³�WYV�HIW�QMWWMSRW�
HI� WYVZIMPPERGI� HI� WMXI� 
QMWWMSRW� EYXSYV� HI� 2SRXTIPPMIV�
IX�WSYZIRX�PE�RYMX�� 

2IVGM�ª� XSYW�GIY\�UYM�Q�IRXSYVIRX�IX�UYM�SRX�HSRR³�HI�
PIYV�XIQTW�IX�HI�PIYV�GĦYV�TSYV�QIRIV�ª�FMIR�GI�GSYT�
HI�TSYGI�� 

/I� TVMI� TSYV� ZSYW� IX� N�EM� XSYNSYVW� YRI� TIRW³I� TSYV� PI�
�IGSYVW�(EXLSPMUYI�HERW�QIW�TVM²VIW 

 

/ƶEM� VINSMRX� PE� -EPXI� �SPMHEVMX³�
IR� +³ZVMIV� ����� ETV²W� QE� ǻR�
Hƶ³XYHIW� IR� PMGIRGI�� /ƶEZEMW�
H³GMH³�HI�JEMVI�HY�F³R³ZSPEX�
GEV� Gƶ³XEMX� YRI� I\T³VMIRGI�
UYI� NI� Qƶ³XEMW� HMX� UYI� NI� HI�
ZVEMW� JEMVI� EY� QSMRW� YRI� JSMW�
HERW� QE� ZMI�� 2ƶIRKEKIV� EY�
TV²W� HI� TIVWSRRIW� IR� WMXYE�

XMSR� HI� TV³GEVMX³� QI� WIQFPEMX� MQTSVXERX� QEMW� EYWWM�
´XVI� YR� IRKEKIQIRX� EZIG� HIW� MRGIVXMXYHIW� �� IWX-GI�
UYI� NI� TSYVVEMW� EWWYVIV� GIXXI� QMWWMSR� TEV� VETTSVX� ª�
QIW�I\T³VMIRGIW��GSQQIRX�SY�UYIP�V¿PI�NI�TSYVVEMW�]�
EZSMV�$ 

&YNSYVHƶLYM� NƶEM� PI� TPEMWMV� HI� HMVI� UYI� NƶEM� TY� ´XVI� VIW�
TSRWEFPI�HƶYRI�³UYMTI�JERXEWXMUYI�EZIG�FIEYGSYT�HI�
TIVWSRREPMX³W � ��
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2EMRXIRERX�NI�TIY\�HMVI�UYI�PƶYRI�HIW�TIVWSRRIW�UYI�
PƶSR�E�EGGYIMPPMI�QƶE�TV³WIRX³I�ª�WSR�ǻPW�GSQQI�PƶYRI�
HIW�TIVWSRRIW�UYM�PƶSRX�EMH³�ª�PE�-EPXI� 

(I� WSRX� GIW� X]TIW� Hƶ³GLERKIW� UYM� QƶSRX� JEMX� V³EPMWIV�
PIW�TVSKV²W�UYI�NƶEM�JEMX�GIW�ERR³IW�  

)YVERX�RSXVI�WSVXMI�OE]EO�SVKERMW³I�IRXVI� NIYRIW�F³�
R³ZSPIW�� SR� E� TY� ³GLERKIV� WYV� RSW� I\T³VMIRGIW�� EX�
XIRXIW�� MQTVIWWMSRW� HERW� YR� GEHVI� JIWXMJ� QEMW� EYWWM�
ETTVIRHVI� TPYW� TVSJSRH³QIRX� WYV� GLEGYR� HƶIRXVI�
RSYW� IX� WYV� RSW� MRX³V´XW� GSQQYRW�� /I� WYMW� ǻIV� Hƶ´XVI�
TEVQM� HƶEYXVIW� TIVWSRRIW� EYWWM� QSXMZ³IW� UYI� QSM�
TSYV� EMHIV� GIY\� UYM� WSRX� HERW� PE� TV³GEVMX³�� HERW� HIW�
WMXYEXMSRW�HMǽGMPIW�IX�ZIMPPIV�WYV�GLEGYR� 

/ƶEM�GSRRY�YRI�T³VMSHI�HI�JVEKMPMX³�HERW�
QE�ZMI�HYVERX�PEUYIPPI�NƶEM�³X³�EGGYIMPPMI�
IX� EMH³I� TEV� �IGSYVW� (EXLSPMUYI��
5IRHERX� GIXXI� T³VMSHI�� NƶEM� TEVXMGMT³� ª�
HIW� VERHSRR³IW� WSPMHEMVIW� SVKERMW³IW�
HERW�PE�H³P³KEXMSR�HI�Pƶ-³VEYPX�� 

1ª�� NƶEM� TY� QI� VIGSRRIGXIV� EZIG� PIW� KVERHW� IWTEGIW� IX�
TVIRHVI� HI� PE� LEYXIYV�� (ƶIWX� ª� PE� JSMW� YRI� EGXMZMX³�
WTSVXMZI�QEMW�EYWWM�GYPXYVIPPI�UYI�)ERMIP�RSYW�TVSTSWI�
GLEUYI� QSMW� GEV� IR� TPYW� HI� RSYW� JEMVI� H³GSYZVMV� HIW�
IRHVSMXW�WYTIVFIW��MP�RI�QERUYI�NEQEMW�HI�RSYW�GSRXIV�
PƶLMWXSMVI�HY�PMIY�EZIG�XSYXIW�WIW�TEVXMGYPEVMX³W�� 

/I� QI� WYMW� ZMXI� WIRXMI� ª� PƶEMWI� EY� WIMR� HY� KVSYTI� IX�
RSXEQQIRX� EZIG� PIW� F³R³ZSPIW� UYM� QƶSRX� VETMHIQIRX�
HIQERH³�HI�PIW�VINSMRHVI�� 

&YNSYVHƶLYM�� NI� WYMW� GS-VIWTSRWEFPI� HI� Pƶ³UYMTI��
MQTPMUY³I� HERW� PƶSVKERMWEXMSR� IX� PE� PSKMWXMUYI� HY�
XVERWTSVX�HIW�TIVWSRRIW�PSVW�HIW�WSVXMIW��/ƶEM� MRX³KV³�PI�
GSRWIMP� HƶERMQEXMSR� HI� PE� )³P³KEXMSR� HI� Pƶ-³VEYPX� SÄ� NI�
QIXW� QSR� I\T³VMIRGI� HI� ZMI� ª� GSRXVMFYXMSR� TSYV� JEMVI�
EZERGIV�PIW�QIRXEPMX³W��/I�WIRW�UYI�QSR�EZMW�GSQTXI�� 
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(E�FSYKI�HERW�PE�H³P³KEXMSR�EZIG�
PƶEVVMZ³I� HI� �� RSYZIPPIW� ERMQE�
XVMGIW�� ,MRIXXI� WYV� PI� 8IVVMXSMVI�
(EYWWIW� IX� (³ZIRRIW� IX� -EYXW�
(ERXSRW�� 2EVKSX� WYV� PE� GSYVSRRI�
IX� &PMGI� WYV� 2SRXTIPPMIV�� &RRI-
�STLMI�IR�XERX�UYI�H³P³KY³I�HMS�
G³WEMRI�IX�5MIVVIXXI�&VRMIV�IR�XERX�
UYI� :MGI-5V³WMHIRXI� WSRX� ZIRYIW��
GSQTP³X³IW�Pƶ³UYMTI�� 
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(SRGIVX� HI� ,SWTIP� IR� JEZIYV� HI� Pƶ9OVEMRI��
SVKERMW³� TEV� � Pƶ³UYMTI� 1I^� IX� 8IVVIW� HI�
:MKRIW� 
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+SVYQ�HIW�EWWSGMEXMSRW�HERW� XSYX� PI�H³TEV�
XIQIRX���HIW�³UYMTIW�HY��IGSYVW�(EXLSPMUYI�
XV²W�TV³WIRXIW�EǻR�HI�VIGVYXIV�HI�RSYZIEY\�
F³R³ZSPIW� QEMW� EYWWM� HI� TV³WIRXIV� RSW� EG�
XMSRW�EYTV²W�HY�KVERH�TYFPMG�� 1ƶ³UYMTI� HI� +VSRXMKRER�� IR� TEVXIREVMEX� EZIG� �4��

2³HMXIVVER³I��E�SVKERMW³�YRI�I\TSWMXMSR�WYV�PI�XL²QI�HI�PE�
QMKVEXMSR�EǻR�HI�WIRWMFMPMWIV�PI�KVERH�TYFPMG�� 

8SYXIW�PIW�³UYMTIW�QSFMPMW³IW�TSYV�3SµP���1YRIP��2SRXTIPPMIV�IX�2EVWIMPPER�
HERW� PI�GEHVI�HI�KSYXIV�SY� VITEW�+VEXIVRSIP��QEMW�EYWWM�TEVXSYX�HERW� PI�
H³TEVXIQIRX�EZIG�YRI�TV³WIRGI�WYV� PIW�QEVGL³W�HI�3SIP�SY�IR�SVKERM�
WERX�HIW�EVFVIW�HI�3SIP��HIW�WSYTIW�WSPMHEMVIW���� 

)ERW�PI�GEHVI�HI�PE�GEQTEKRI�HI�+MR�)ƶERR³I�HY��IGSYVW�
(EXLSPMUYI�� Pƶ³UYMTI� HI� '³^MIVW� SVKERMWI� YR� GSRGIVX� EY�
TVSǻX� HI� PƶEWWSGMEXMSR�IX� TVSǻXI� HI� GI� XIQTW�TSYV� X³QSM�
KRIV�HI�WSR�EGXMSR�IX� JEMVI�IRXIRHVI� PE�ZSM\�HIW�TPYW�TV³�
GEMVIW�� 
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�YMXI� ª� PE� GVMWI� HI� PE� (4:.)� ���� WYMZM� HI� PE� GVMWI� ³GSRS�
QMUYI�� PI� FYVIEY� IX� PIW� ³UYMTIW� SRX� JEMX� YR� TSMRX� WYV� PIW�
V³EPMX³W� HI� PE� TEYZVIX³� VIRGSRXV³I� EYNSYVHƶLYM� EY� RMZIEY�
PSGEP� IX� SRX� H³GMH³� HI� XVEZEMPPIV� IR� ���������� ª� Pƶ³GLIPPI�
HY�XIVVMXSMVI�HI�TVS\MQMX³�EZIG�PIW�TIVWSRRIW�E]ERX�PƶI\T³�
VMIRGI�HI�PE�TV³GEVMX³�� 

1E�RSXMSR�HI�XIVVMXSMVI�HI�TVS\MQMX³���5SYV�PYXXIV�GSRXVI�PE�
TEYZVIX³��GSRXVMFYIV�EY�GLERKIQIRX�WSGMEP�PSGEP�IX�QI�
RIV�PE�V³ZSPYXMSR�JVEXIVRIPPI��MP�E�³X³�R³GIWWEMVI�HI�H³ǻRMV�
GIXXI�³GLIPPI�PSGEPI�SÄ�GLEGYR�ª�WE�TPEGI�IX�TIYX�WƶIRKE�
KIV� �)IW�XIVVMXSMVIW�HI�TVS\MQMX³�SRX�³X³�GV³IW�WYV�PE�FEWI�
HIW�FEWWMRW�HI�ZMI���(I�WSRX�PIW�PMIY\�SÄ�WƶMRWGVMZIRX�EY�
NSYVHƶLYM�PIW�EGXMSRW�HY��IGSYVW�(EXLSPMUYI�IX��SÄ�PIW�
³UYMTIW�PSGEPIW�JSRX�ZMZVI�PI�TVSNIX�HY��IGSYVW� 

 

1E�TEVXMGMTEXMSR�HIW�EGXIYVW�IR�TV³GEVMX³ ��1IW�EGXMSRW�WSRX�
EHETX³IW�EY\�TEYZVIX³W�VIRGSRXV³IW�TEV�PIW�TIVWSRRIW��
1ƶEGGSQTEKRIQIRX�JVEXIVRIP�MRHMZMHYIP�ZMWI�Pƶ³QERGMTE�
XMSR�HIW�TIVWSRRIW�IX�PƶEGG²W�EY�HVSMX��1IW�EGXMSRW�GSPPIG�
XMZIW�JEZSVMWIRX�PƶIRXVEMHI��PE�TSYVWYMXI�HƶMRX³V´XW�GSQ�
QYRW�IX�PE�QSFMPMWEXMSR�GMXS]IRRI�UYM�TIYZIRX�EPPIV�NYW�
UYƶEY�TPEMHS]IV�PSGEP� 

)I�PE�ZMI�Hƶ³UYMTI�TSYV�PIW�F³R³ZSPIW�IX�PIW�EGXIYVW ��1IW�

³UYMTIW�PSGEPIW�WSRX�HIW�PMIY\�HI�VIWWSYVGIQIRX��HI�JVE�
XIVRMX³�IX�HƶIRXVEMHI�TSYV�XSYW��F³R³ZSPIW�IX�TIVWSRRIW�

IR�HMǽGYPX³��1ƶ³UYMTI�PSGEPI�TIVQIX�ª�XSYW�PIW�EGXIYVW�IX�
TEVXMGYPM²VIQIRX�PIW�TIVWSRRIW�IR�TV³GEVMX³�HI�GSRXVMFYIV�
ª�PE�KSYZIVRERGI�HI�Pƶ³UYMTI�
TVMWI�HI�H³GMWMSR��ZMI�HI�
Pƶ³UYMTI��TVSNIXW�ƾ� 

)I�PE�PYXXI�GSRXVI�PE�TEYZVIX³���&Y�WIMR�HI�GI�XIVVMXSMVI�PS�
GEP��PIW�EGXIYVW�WSRX�IR�PMIR�EZIG�PIYVW�TEVXIREMVIW�IX�PIW�
GSPPIGXMZMX³W�PSGEPIW��.PW�GYPXMZIRX�³KEPIQIRX�HIW�PMIRW�
³XVSMXW�EZIG�PIW�GSQQYREYX³W�TEVSMWWMEPIW  

�YMXI�ª�PE�H³ǻRMXMSR�HIW�XIVVMXSMVIW��PE�H³P³KEXMSR�HI�P�-³VEYPX�E�WSYLEMX³��IRKEKIV�YRI�V³ǼI\MSR��EY�GSYVW�HƶYR�W³QMREMVI��
TSYV�H³KEKIV�PIW�TVMSVMX³W�HI�H³P³KEXMSR�� 

(I�XVEZEMP�R³GIWWMXEMX�HI�TVIRHVI�IR�GSQTXI�PIW�HMEKRSWXMGW�HI�GLEUYI�³UYMTIW�PSGEPIW�UYERX�EY\�FIWSMRW�VIT³V³W�WYV�
PIYV�XIVVMXSMVI��(I�XVEZEMP�WƶIWX�MRWGVMX�IR�TEVEPP²PI�HERW�YRI��H³QEVGLI�REXMSREPI��HI�n�'MPER�5IVWTIGXMZI�~�MRZMXERX�PIW�
³UYMTIW�ª�JEMVI�YR�³XEX�HIW�PMIY\��YRI�VIPIGXYVI�IR�XIVVMXSMVI�EǻR�HI�HMWGIVRIV�PIW�VMWUYIW��PIW�STTSVXYRMX³W�IX�PIW�IRNIY\�
HIW�³UYMTIW��)ERW�GI�GEHVI�Pª�GLEUYI�³UYMTI�E��GV³³�WE�n 9RI�HI�NSYVREY\�~�
YRI�n 9RI ~�JEMWERX�V³J³VIRGI�ª�PƶEGXYEPMX³�
HI�Pƶ³UYMTI��YRI�n 9RI ~�TVSWTIGXMZI�TV³WIRXERX�PIW�V´ZIW�HIW�³UYMTIW�WI�TVSNIXERX�IR�������� 

)I�GI�XVEZEMP����TVMSVMX³W�SRX�³X³�H³KEK³IW��IX�GSVVIWTSRHIRX�EY\�GLERXMIVW�HI�PE�H³P³KEXMSR��NYWUYƶIR�����������PE�,SYZIV�
RERGI���PƶEGGSQTEKRIQIRX�IX�PE�JSVQEXMSR�HIW�F³R³ZSPIW���P�EGGYIMP�HERW�HIW�PSGEY\�HMKRIW���PE�UYIWXMSR�HY�XI\XMPI���
Pƶ³QERGMTEXMSR�HIW�TIVWSRRIW��IX�PƶEGG²W�ª�EPMQIRXEXMSR�HMKRI�TSYV�XSYW� 



 

1IW� MRWXERGIW� REXMSREPIW� SRX� IRKEK³� YR� TVSJSRH� QSYZI�
QIRX� HI� V³RSZEXMSR� HI� PE� KSYZIVRERGI� HY� �IGSYVW� GEXLS�
PMUYI� 

)ERW� PI� GEHVI� HI� GIXXI� H]REQMUYI� IX� HERW� PI� VIWTIGX� HI�
TVMRGMTIW� TV³³XEFPMW�� GLEUYI� H³P³KEXMSR� IWX� ETTIP³I� ª� PER�
GIV�YRI�V³ǼI\MSR�WYV�WE�TVSTVI�KSYZIVRERGI� (IXXI�V³ǼI\MSR�
IWX� EYWWM� YRI� HIW� TVMSVMX³W� HI� PE� H³P³KEXMSR� HI� Pƶ-³VEYPX�
TYMWUYI�GIXXI�XL³QEXMUYI�E�³QIVK³�HERW�PI�GEHVI�HY�XVEZEMP�
n FMPER�IX�TIVWTIGXMZIW ~� 

1ƶ³ZSPYXMSR� HI� RSXVI� KSYZIVRERGI� GSRWXMXYI� HSRG� YR� GLER�
XMIV�TVMSVMXEMVI�TSYV�PE�H³P³KEXMSR�  

)ITYMW�UYIPUYIW�ERR³IW��TPYWMIYVW�QSHIW�HI�KSYZIVRERGI�
SRX� ³X³� I\T³VMQIRX³W� 
� GSRWIMP� HƶERMQEXMSR�� FYVIEY� ³PEVKM��
³UYMTI� HƶERMQEXMSR� XIVVMXSVMEPI�� IX� RSYW� JEMWSRW� PI� GSRWXEX�
UYI� HI� RSQFVIYWIW� MRWXERGIW� I\MWXIRX� WYV� PIW� XIVVMXSMVIW� IX�

UY�MP�IWX�TEVJSMW�GSQTPI\I�TSYV�PIW�EGXIYVW�H�IR�GSQTVIRHVI�
PIYV�V¿PI�IX�PIYV�YXMPMX³� 

1E�ZSPSRX³�HI�PE�H³P³KEXMSR�IWX�HI�QIXXVI�IR�TPEGI�YRI�KSY�
ZIVRERGI�TEVXEK³I�TPYW�TEVXMGMTEXMZI��TIVQIXXERX�HI�VIRJSV�
GIV� PI� TSYZSMV� H�EKMV� HIW� EGXIYVW� HSRX� GIPYM� HIW� TPYW� TV³�
GEMVIW�IR�WI�VETTVSGLERX��IR�TEVEPP²PI��HIW�XIVVMXSMVIW� 

(IPE� MQTPMUYI� HERW� YR� TVIQMIV� XIQTW� HI� JEMVI� YR� ³XEX� HIW�
PMIY\�HIW� MRWXERGIW�I\MWXERXIW�IX�HI�PIYV�VEMWSR�Hƶ´XVI�IX�HI�
H³ǻRMV� IRWYMXI� PIW� TVMRGMTIW� ª� QIXXVI� IR� TPEGI� TSYV� JEMVI�
ZMZVI�HEZERXEKI�HI�WYFWMHMEVMX³�IX�GV³IV�HIW�MRWXERGIW�HƶET�
TVIRXMWWEKI�HI�PE�TEVXMGMTEXMSR�HIW�TPYW�TEYZVIW� 

(IPE�MQTPMUYI�HI�H³ǻRMV�HIW�TVSGIWWYW�GPEMVW�EǻR�WSMIRX�VIW�
TIGXIV� PE� HMZIVWMX³� HIW� TSMRXW� HI� ZYI� IX� TIVQIXXVI� PE� GS-
GSRWXVYGXMSRW� HI� RSW� TSPMXMUYIW� IX� H³GMWMSRW� � ª� GLEUYI� JSMW�
UYI�GIPE�WIVE�TSWWMFPI� 

,SYZIVRERGI�� QEREKIQIRX� IX� TMPSXEKI� LEVQSRMW³W� TSYV�
UYI� PƶERMQEXMSR� HI� PE� H³P³KEXMSR� WSMX� GSL³VIRXI� IX� UYƶIPPI�
V³TSRHI�EY�TVSNIX�REXMSREP�HY��IGSYVW�GEXLSPMUYI  

5SYV�GIPE��RSYW�RSYW�EXXEGLIVSRW�ª�GI�UYI�PI�XIVVMXSMVI�GSRW�
XMXYI� PI� PMIY� TVMZMP³KM³� HƶI\TVIWWMSR� IX� HI� VITV³WIRXEXMSR� HI�
GLEUYI�EGXIYV�  

1E� GSRWXVYGXMSR� TEW� ª� TEW� HI� GIXXI� RSYZIPPI� KSYZIVRERGI�
EZIG� PƶIRWIQFPI� HIW� EGXIYVW� HI� PE� H³P³KEXMSR� WIVE� QIR³I�
IR�����  



í 

 

 

(SQQIRX� VIHSRRIV� HY� WIRW�� VIGVYXIV�� EGGYIMPPMV�� EGGSQTE�
KRIV�PIW�F³R³ZSPIW�WYV�PƶIRWIQFPI�HI�PE�)³P³KEXMSR $ 

5MIVVIXXI�&VRMIV��:MGI-5V³WMHIRXI��WƶIWX�ZY�GSRǻIV�PE�X¬GLI�HI�
XVEZEMPPIV� WYV� PI� WYNIX�� IR� FMR¿QI� EZIG� 2EVKSX� (SWREVH�� ERM�
QEXVMGI��*PPIW�SRX�PI�WSYXMIR�HI�7SKIV�(EM^IVKYIW��EYQ¿RMIV��
IX� HI� (ERHMGI� (SQFIX�� GLEVK³I� HI� QMWWMSR�
ƸEGGSQTEKRIQIRX�HIW�EGXIYVWƹ�EY�RMZIEY�HI�PE�V³KMSR�4GGM�
XERMI�  

5SYV�GSRWXVYMVI�YR�GLIQMRIQIRX�EPPERX�ZIVW�YR�n F³R³ZSPEX�
LIYVIY\ ~�TPYWMIYVW�³XETIW�WSRX�R³GIWWEMVIW � 

 5SYV� GIY\� UYM� WSRX� H³Nª� EGXMJW� EY� WIMR� HI� PE� H³P³KEXMSR��

H³ǻRMV� PIYV� IRKEKIQIRX� HI� F³R³ZSPI� IX� PYM� 7*� )433*7� HY�
WIRW 

 5SYV� GIY\� UYM� UYM� RƶSRX� TEW� IRGSVI� VINSMRX� PI� �IGSYVW�

(EXLSPMUYI�PIW�EGGYIMPPMV�IX�PIW�EGGSQTEKRIV  

 5SYV� GIY\� UYM� WSYLEMXIRX� TVIRHVI� YR� TIY� HI� HMWXERGI�

EZIG�PIYV�IRKEKIQIRX��EGGSQTEKRIV�GI�n RSYZIEY�H³TEVX ~� 

7IGSRWXVYMXI� V³GIQQIRX�� Pƶ³UYMTI� n '³R³ZSPEX� *RKEKIQIRX�
�SPMHEMVI ~ '*���WI�QSFMPMWI�EYXSYV�HIW�UYIWXMSRW�HI�VIGVYXI�
QIRX��HƶEGGYIMP��HI�JSVQEXMSR��IX�HƶEGGSQTEKRIQIRX�EY�WIRW�
PEVKI� IR� ³UYMTI� 
TEVXIREVMEXW� GSRWXVYGXMJW� EZIG� PIW� ERMQE�
XVMGIW�HI�XIVVMXSMVIW�� 

*PPI�XVEZEMPPI�WYV�PE�PIGXYVI�HI�WSR�TVSNIX�IX�HI�PE�GLEVXI�HƶEG�
GYIMP�HY�RSYZIEY�F³R³ZSPI� 

*R�ǻP�VSYKI�PƶEGXMZMX³�JSVQEXMSR�VIWXI�YRI�TVMSVMX³�TSYV�PE�HMǺY�
WMSR�HIW�MRJSVQEXMSRW�IX�HIW�SYXMPW�ª�PE�HMWTSWMXMSR�HIW�F³R³�
ZSPIW� 

1E�TV³WIRGI�HIW�QIQFVIW�HI�GIXXI�³UYMTI�IX�HI�PE�:MGI�5V³�
WMHIRXI� EYTV²W� HIW� ERMQEXVMGIW� TIVQIX� HI� GV³IV� HY� PMIR�� HI�
GSRWXVYMVI�EYXVIQIRX�IR�VIGIRWERX�PIW�FIWSMRW�IX�HI�JEZSVMWIV��
PI�n FMIR�ZMZVI�IRWIQFPI ~  



 

 

3SW�PSGEY\�WSRX�ETTIP³W�ª�VIǼ³XIV�PƶMQEKI�HI�PE�ZMI�HI�
RSXVI�EWWSGMEXMSR�IX�HI�WSR�SVKERMWEXMSR��(IPE�ZSYHVEMX�
HMVI�� HIW� PSGEY\� HMKRIW�� EGGYIMPPERXW�� VERK³W�� H³GSV³W�
IX�ERMQ³W�JEZSVMWERX�PE�JVEXIVRMX³��PE�GSRZMZMEPMX³�IX�TIV�
QIXXERX� ª� GLEGYR� HI� WƶI\TVMQIV� IX� HI� TVIRHVI� TEVX� ª�
RSXVI�TVSNIX�EWWSGMEXMJ� 

�(LEUYI� TIVWSRRI� UYM� ZMIRX� RSYW� VIRGSRXVIV� HIZVEMX�
TSYZSMV� JEMVI� PƶI\T³VMIRGI� HIW� ZEPIYVW� UYI� RSYW� Eǽ�
GLSRW� HI� (43+.&3(*�� Hƶ*3,&,*2*38� IX� HI� +7&�
8*73.8*�� 

�1I� GLSM\� HI� TVIRHVI� IR� GLEVKI� GI� GLERXMIV� TVIRH�
HSRG� XSYX� WSR� WIRW� � HERW� Pƶ-³VEYPX� TSYV� QIXXVI� ª� RM�
ZIEY�GIVXEMRW�IWTEGI�HƶEGGYIMP�� 

�M� GI� GLERXMIV� ZMWI� IR� TVIQMIV� PMIY� PIW� PSGEY\� LEFM�
XYIPW�� MP�HSMX�EYWWM�EGGSQTEKRIV�RSW�V³ǼI\MSRW�WYV�PIW�
PMIY\�TSRGXYIPW�SY�³ZIRXYIPPIQIRX�QSFMPIW�UYI�RSYW�
WSQQI�EQIR³W�ª�ERMQIV 

����� �� 9RI�JIYMPPI� HI VSYXI� XVE±ERX� PIW� KVERHIW� PMKRIW�
HI�GIXXI�XL³QEXMUYI�IX�PIW�SFNIGXMJW�TSYV�PIW�ERR³IW�ª�
ZIRMV�IWX�³PEFSV³I��  

�����C�9R�³XEX�HIW�PMIY\�WIVE�³XEFPM�EZIG�HIY\�SFNIG�
XMJW�� 

�C � 7³EPMWIV� YR� TSMRX� WYV� PIW� RSVQIW� HI� W³GYVMX³� HIW�
PSGEY\�UYI�RSYW�YXMPMWSRW�EǻR�HI�V³EPMWIV�PIW�QMWIW�EY\�
RSVQIW�R³GIWWEMVIW�  

�C &ZSMV�YRI�ZMWMFMPMX³�HIW�TVSNIXW�HIW�³UYMTIW�IX�MHIR�
XMǻIV�PIW�FIWSMRW�ª�ZIRMV�
�PSGEY\��EQ³REKIQIRXW���  

 

 

Ŀ 

1IW� 'SYXMUYIW� �SPMHEMVIW� 
SY� ZIWXMEMVIW�� HY� �IGSYVW�
(EXLSPMUYI� WSRX� HIW� PMIY\� HI� VIRGSRXVI� HI� WSPMHEVM�
X³W� VIPEXMSRRIPPIW�� QEX³VMIPPIW� IX� WTMVMXYIPPIW�� EVXMGY�
P³IW�EYXSYV�HI�HIY\�TVSTSWMXMSRW���  

 YRI�SǺVI�HI�WIVZMGI�SY�HI�FMIR�QEX³VMIP�  
 YR�IWTEGI�HI�TEVXEKI�IX�Hƶ³GLERKI� 

 

9R� F³R³ZSPI� UYM� TEVXMGMTI� ª� PƶERMQEXMSR� HƶYRI� 'SY�
XMUYI� �SPMHEMVI� 
SY� ZIWXMEMVI� TSVXI� HIW� TVMRGMTIW�
JSVXW� HI� PƶEWWSGMEXMSR� �� PE� JVEXIVRMX³� IX� PE� GSRZMZMEPMX³��
PI�VIWTIGX�HI�PE�HMKRMX³�HIW�TIVWSRRIW�� PE�GV³EXMZMX³�
IX�PE�WYFWMHMEVMX³��IR�TEVXMGYPMIV�IR�JEZSVMWERX�Pƶ³QIV�
KIRGI�HI�TVSNIXW�TSVX³W�TEV�PIW�ZMWMXIYVW��PƶSYZIVXYVI�
IX� PE� XVERWTEVIRGI�� IR� TEVXMGYPMIV� IR� MRJSVQERX� XSYW�
PIW� ZMWMXIYVW� HI� PE� QERM²VI� HSRX� MPW� TIYZIRX� TEVXMGM�
TIV�EY�TVSNIX�HI�PE�FSYXMUYI�
HSR��F³R³ZSPEX��ERMQE�
XMSR� DHƶYR� EXIPMIV� TSRGXYIP�� KIWXMSR� HƶYR� TVSNIX�� WIV�
ZMGI�TSRGXYIP��V³WIEYXEKI�EZIG�PƶI\X³VMIYV��EMHI�ª�PE�
GSQQYRMGEXMSR��PMIR�EZIG�PE�ǻPM²VI�XI\XMPIƾ��� 

1ƶ³ZSPYXMSR� HY� QEVGL³� HI� PE� WIGSRHI� QEMR� RSYW�
SFPMKI� ª� V³MRZIRXIV� RSXVI� TSWMXMSRRIQIRX� IX� RSW�
EGXMSRW� HERW� YR� WSYGM� GSRWXERX� HI� V³TSRHVI� EY\�
FIWSMRW� HIW� TPYW� TV³GEMVIW� IX� HERW� PI� GEHVI� HƶYRI�
H³QEVGLI�VIWTIGXYIYWI�HI�PƶIRZMVSRRIQIRX �� 



Ŏǈ 

 

1ƶ³QERGMTEXMSR�HIW�TIVWSRRIW�IX�
HIW� KVSYTIW�� 6YƶIWX� GI� UYI�
GƶIWX�$� 

1ƶ³QERGMTEXMSR�WSGMEPI�GSRWMWXI�ª�
GV³IV�PIW�GSRHMXMSRW�TSYV�UYI�PIW�

TIVWSRRIW� TYMWWIRX� EKMV� MRHMZMHYIPPIQIRX� SY� GSPPIGXMZI�
QIRX� WYV� GI� UYM� IWX� MQTSVXERX� TSYV� IPPIW�� (ƶIWX� WSYXIRMV�
PIYV�H³ZIPSTTIQIRX�HY�TSYZSMV�HƶEKMV�  

1ƶEGXMSR�I\T³VMQIRXEPI�HI�PƶLEFMXEX�MRXIVGEPEMVI 

)ITYMW������JEGI�EY�RSQFVI�GVSMWWERX�HI�TIVWSRRIW�ª�PE�
VYI� IX� EY� VIXEVH� IR� ³UYMTIQIRXW� HI� 2SRXTIPPMIV�� PE� RSY�
ZIPPI� QYRMGMTEPMX³� IX� Pƶ*XEX� WI� QSFMPMWIRX� WYV� PE� UYIWXMSR�
HI�PƶL³FIVKIQIRX�MRXIVGEPEMVI��(I�HMWTSWMXMJ�TIVQIX�HƶYXMPM�
WIV� HIW� FMIRW� HI� PE� GSPPIGXMZMX³� TSYV� PSKIV� HI� QERM²VI�
XIQTSVEMVI�HIW�TIVWSRRIW�WERW�EFVM� 

)ITYMW� SGXSFVI� ������WYMXI� ª� PE� WSPPMGMXEXMSR� HI� PE� :MPPI� HI�
2SRXTIPPMIV� IX� HI� :MRGM�� PI� �IGSYVW� (EXLSPMUYI�� IR� TEVXI�
REVMEX�EZIG�2³HIGMR�HY�2SRHI��EGGSQTEKRIRX�HIW�LEFM�
XERXW�ZSPSRXEMVIW�HY�WUYEX�HMX�n HY�(SYVX�(MVGYMX ~�ZIVW�YR�
LEFMXEX�MRXIVGEPEMVI�QMW�ª�HMWTSWMXMSR�TEV�PE�2³XVSTSPI�  

��� TIVWSRRIW� WSRX� GSRGIVR³IW�� HSRX� �� JEQMPPIW� EZIG� IR�
JERXW��XSYW�WSRX�IR�HIQERHI�HI�V³KYPEVMWEXMSR�   

*R�������Pƶ³UYMTI�HƶEGGSQTEKRIQIRX�GSRWXMXY³I�ª�GI�NSYV�
HI� �� TIVWSRRIW� 
�� WEPEVM³W� IX� �� F³R³ZSPIW� HI� 2)2� IX�
�((+�� EGGSQTEKRI� PIW� LEFMXERXW�� ³TVSYZI� HIW� Q³�
XLSHIW�� QIX� IR� TPEGI� HIW� WXVEX³KMIW� Hƶ³QERGMTEXMSR��
GSRWXEXI�� ³ZEPYI� IX� V³EHETXI� WIW� TVEXMUYIW� IR� JSRGXMSR�
HIW� LEFMXERXW�� *PPI� GETMXEPMWI� PƶI\T³VMIRGI� EǻR� Hƶ´XVI� IR�
QIWYVI� HI� Pƶ³XIRHVI� EY\� FIWSMRW� HI� PE� H³P³KEXMSR� IX� WYV�
PIW�XIVVMXSMVIW�� 

1ƶEGGSQTEKRIQIRX� GSRWMWXI� ª� WSYXIRMV� PI� TSYZSMV� HƶEKMV�
HI� WIW� LEFMXERXW� EǻR� HI� VIRHVI� PE� ZMI� IR� GSPPIGXMJ� TPYW�
EKV³EFPI��JEZSVMWIV�PƶMRX³KVEXMSR��EGG³P³VIV�PƶEGG²W�EY�HVSMX�
GSQQYR�IX�ª�PE�V³KYPEVMWEXMSR��  

5EV� EMPPIYVW�� YR� KVSW� XVEZEMP� HI� TEVXEKI� HIW� TVEXMUYIW� IX�
HƶEREP]WI�IWX�QIR³�ª�XVEZIVW�YR�KVSYTI�HI�XVEZEMP�GSRWXM�
XY³� ª� PƶMRMXMEXMZI� HY� �IGSYVW� IX� V³YRMWWERX� PIW� EGXIYVW� HI�
PƶLEFMXEX� MRXIVGEPEMVI� ª� 2SRXTIPPMIV� 
��� EWWSGMEXMSRW� ]� WSRX�
VITV³WIRX³IW��  

�YV� 'SMVEVKYIW� EGXYIPPIQIRX�� PE� TEVXMGMTEXMSR� HIW� TIV�
WSRRIW�GSRGIVR³IW�WI�JEMX�HI�TPYW�IR�TPYW��RSXEQQIRX�IR�
QEXM²VI�HI�KIWXMSR�HI�PƶLEFMXEX� ��V³YRMSRW��XVEZEY\��TEVXMGM�
TEXMSR�EY\�JVEMW�HIW�ǼYMHIW�HI�PƶLEFMXEX�  

&ZIG� PƶEMHI� HI� GIVXEMRIW� XIGLRMUYIW� XVERWQMWIW� TEV�
Pƶ³UYMTI�HƶERMQEXMSR��PIW�GSRǼMXW�WI�K²VIRX�IRXVI�IY\�TSYV�
PE�TPYTEVX� )I�JE±SR�K³R³VEPI��PI�FMIR�ZMZVI�WƶIWX�EQ³PMSV³�  

)³ZIPSTTIV� HIW� EGXMSRW� Hƶ³QERGMTEXMSR� HIW� TIVWSRRIW� IX�
HIW�KVSYTIW�HERW�PIW�XIVVMXSMVIW�HI�PE�H³P³KEXMSR  

*R�TEVXERX�HI�PƶI\T³VMIRGI�HI�PƶLEFMXEX� MRXIVGEPEMVI�IX�HIW�
EGXMSRW�QIR³IW�HERW�PIW�XIVVMXSMVIW��RSYW�EZSRW�PE�ZSPSRX³�
HI� GETMXEPMWIV� PIW� FSRRIW� TVEXMUYIW�� PIW� ³GYIMPW� ª� ³ZMXIV��
PIW�QSHIW�HƶERMQEXMSRW�EHETX³W�ª�H³ZIPSTTIV��(ƶIWX�EYW�
WM��TEV�P�ETTVSTVMEXMSR�HI�GIXXI�RSXMSR�TEV�XSYW�PIW�EGXIYVW��
PE� TSWWMFMPMX³� HI� PERGIV� GIXXI� H³QEVGLI� Hƶ³QERGMTEXMSR�
HERW�PIW�XIVVMXSMVIW��HI�WSYXIRMV�IX�EGGSQTEKRIV�PIW�F³R³�
ZSPIW�HERW�PIYV�TVSNIX�PSGEY\��� 

5SYVUYSM�GIXXI�H³QEVGLI�$�)ERW�UYIP�FYX�$   

1ƶERMQEXMSR� H³ZIPSTT³I� EY� �IGSYVW� (EXLSPMUYI� ZMWI� PE�
XVERWJSVQEXMSR�WSGMEPI�ª�XVSMW�RMZIEY\���  

 .RHMZMHYIPPI�IR�JEZSVMWERX�WSR�EYXSRSQMI��WSR�FMIR-
´XVI� 
MQEKI� TSWMXMZI� HI� WSM�� GSQT³XIRGIW� TSYV�
TSVXIV�YR�VIKEVH�GVMXMUYI�����  

 (SPPIGXMZI� IR� H³ZIPSTTIV� PE� GETEGMX³� ª� EKMV� IR�
WIQFPI�TEV�HIW�EGXMSRW�GSPPIGXMZIW��PE�QSFMPMWEXMSR��
TIVQIXXERX�H�EKMV�n�EZIG�~�IX�H�n�EKMV�WYV�~�  

 �SGM³XEPI��YRI�HMQIRWMSR�TSPMXMUYI�TSYV�EKMV�WYV�PIW�
GEYWI� HI� PƶI\GPYWMSR�� HIW� HMWGVMQMREXMSRW� IR� TEVXM�
GYPMIV� Z³GYW� TEV� PIW� TPYW� JVEKMPIW� ZMWERX� ª� GSRXVM�
FYIV� ª� PE� GSRWXVYGXMSR� HƶYRI� WSGM³X³� TPYW� NYWXI� IX�
TPYW�JVEXIVRIPPI   

:ŽģůůĞ͕� ƌĞƚƌĂŝƚĠĞ� ĚĞͲ
ƉƵŝƐ� ƋƵĞůƋƵĞƐ� ĂŶͲ

ŶĠĞƐ͙� :Ğ� ƐƵŝƐ� ďĠŶĠǀŽůĞ� ĂƵ�
ƐĞŝŶ� ĚƵ� ƐĞĐŽƵƌƐ� ĐĂƚŚŽůŝƋƵĞ�
ĚĞƉƵŝƐ�ƉƌğƐ�ĚĞ�ϯ�ĂŶƐ͘ 

:ΖĂŝ� ĐŽŵŵĞŶĐĠ� ă� ůĂ� ,ĂůƚĞ�
^ŽůŝĚĂƌŝƚĠ� Ğƚ� ĚĞƉƵŝƐ� ŽĐƚŽďƌĞ�
ũĞ� ƐƵŝƐ� ĠŐĂůĞŵĞŶƚ� ĞŶŐĂŐĠĞ�
ĚĂŶƐ� ƵŶĞ� ŵŝƐƐŝŽŶ� ĚΖĂĐĐŽŵͲ
ƉĂŐŶĞŵĞŶƚ� ĚΖƵŶ� ĐŽůůĞĐƟĨ�
ĚΖŚĂďŝƚĂŶƚƐ� Ě͛ƵŶ� ůΖŚĠďĞƌŐĞͲ
ŵĞŶƚ� ŝŶƚĞƌĐĂůĂŝƌĞ� ă� DŽŶƚͲ
ƉĞůůŝĞƌ͘͘͘� :Ğ� ƐƵŝƐ� ƚƌğƐ� ŚĞƵͲ

ƌĞƵƐĞ� ĚΖĂƉƉŽƌƚĞƌ� ŵŽŶ� ƐŽƵͲ
ƟĞŶ� ă� ƚŽƵƚĞƐ� ĐĞƐ� ƉĞƌƐŽŶŶĞƐ�
ƋƵŝ� ǀŝǀĞŶƚ� ĚĞƐ� ƐŝƚƵĂƟŽŶƐ�
ƚĞůůĞŵĞŶƚ�ƐƚƌĞƐƐĂŶƚĞƐ͙ 

:Ğ� ƌĞŵĞƌĐŝĞ� ůĞ� ƐĞĐŽƵƌƐ� ĐĂͲ
ƚŚŽůŝƋƵĞ� ĚĞ� ŵĞ� ƉĞƌŵĞƩƌĞ�
ĚĞ�ŵΖĠƉĂŶŽƵŝƌ�ă� ƚƌĂǀĞƌƐ�ĐĞƐ�
ŵŝƐƐŝŽŶƐ 



5SYVUYSM�GIXXI�XL³QEXMUYI�$ 

*R� ������ �� QMPPMSRW� HI� TIV�
WSRRIW� SRX� IY� VIGSYVW� ª� PƶEMHI�
EPMQIRXEMVI� IR� +VERGI�� 1I�
RSQFVI� HI� GIW� TIVWSRRIW� RI�
GIWWI� HƶEYKQIRXIV�� +EYX-MP�
GSRXMRYIV�ª�HMWXVMFYIV�HIW�HIR�
V³IW�EPMQIRXEMVIW�RSR�GLSMWMIW��

HƶYRI�UYEPMX³�TEW�XSYNSYVW�WEXMWJEMWERXI�IX�UYM�RI�WSY�
XMIRRIRX� TEW� PIW� EKVMGYPXIYVW� IX� TVSHYGXIYVW� PSGEY\�
IY\-Q´QIW�WSYZIRX�TV³GEMVIW�$ 

)ITYMW�TPYWMIYVW�ERR³IW�PI��((+�HI�Pƶ-³VEYPX�
�IGSYVW�
(EXLSPMUYI�� WI� TSWI� GIXXI� UYIWXMSR� IX� PIW� ³UYMTIW�
QIXXIRX� IR� TPEGI� WYV� XSYX� PI� XIVVMXSMVI� HIW� EGXMSRW� UYM�
WSVXIRX�HƶYR�QSHI�TYVIQIRX�HMWXVMFYXMJ�TSYV�EPPIV�ZIVW�
HIW�TVSNIXW�TVSQSYZERX�n�YR�EGG²W�HMKRI�ª�PƶEPMQIRXE�
XMSR� HI� XSYW� ~� EZIG� TEV� I\IQTPI� HIW� TERMIVW� WSPM�
HEMVIW�� HIW� NEVHMRW� TEVXEK³W�� HIW� GYMWMRIW� IX� ³TMGIVMIW�
WSPMHEMVIW��IX�YRI�MQTPMGEXMSR�HERW�PIW�5VSNIXW�&PMQIR�
XEMVIW�HI�8IVVMXSMVIW� 

1E�XL³QEXMUYI�EPMQIRXEXMSR�HMKRI�HI�PE�)³P³KEXMSR�HI�
Pƶ-³VEYPX�WƶETTYMI�TSYV�PƶERR³I������WYV�PƶI\T³VMQIRXE�
XMSR� 8IVVMXSMVIW� &� :MZVI� UYM� WI� H³VSYPI� ª� 2SRXTIPPMIV�

IX� HERW� �� EYXVIW� ZMPPIW� HI� +VERGI� WYMZMIW� HI� TV²W� EY�
RMZIEY�TSPMXMUYI�IX�Q³HMEXMUYI�� 

.P�WƶEKMX�HƶYRI�I\T³VMQIRXEXMSR�HI�H³QSGVEXMI�EPMQIR�
XEMVI� HSRX� PI� FYX� IWX� HI� TIVQIXXVI� ª� XSYXIW� IX� XSYW�
HƶEZSMV�EGG²W�ª�YRI�EPMQIRXEXMSR�HYVEFPI�IX�HI�UYEPMX³��
XSYX�IR�PYXXERX�GSRXVI�PE�TV³GEVMX³�HIW�GSRWSQQEXIYVW�
IX�HIW�TVSHYGXIYVW��(SRGV²XIQIRX��HIW�LEFMXERXW�WSRX�
EQIR³W�� IR� JSRGXMSR� HI� PIYVW� QS]IRW�� ª� GSXMWIV�
GLEUYI� QSMW� HERW� YRI� GEMWWI� EPMQIRXEMVI� GSQQYRI��
IX� VI±SMZIRX� IR� ³GLERKI� YRI� WSQQI� HƶEVKIRX� IR�
QSRREMI� PSGEPI� 
���� 2SR&� ³UYMZEPIRX� ª� ���� IYVSW��
UYƶMPW�TIYZIRX�H³TIRWIV�HERW�YR�V³WIEY�Hƶ³TMGIVMIW�IX�
HI� QEVGL³W� PSGEY\� WSYXIRERX� YRI� EKVMGYPXYVI� PSGEPI�
IX�HYVEFPI� 

*R�������PI�GSPPIGXMJ�HIW����EWWSGMEXMSRW�TEVXIREMVIW�HI�
8IVVMXSMVIW� &� :MZVI�� W�IWX� V³YRM� V³KYPM²VIQIRX� TSYV�
³PEFSVIV�PI�TPER�H�EGXMSR�HI�P�I\T³VMQIRXEXMSR�IX�GSRW�
XMXYIV�PI�GSQMX³�GMXS]IR�GSRWXMXY³�HI����TIVWSRRIW�UYM�
ZSRX� TEVXMGMTIV� ª� PE� GEMWWI� EPMQIRXEMVI� GSQQYRI�� (I�
GSQMX³�HSRX�PE�QSMXM³�HIW�QIQFVIW�WSRX�IR�TV³GEVMX³�
W�IWX� V³YRM� GLEUYI� QSMW� ª� TEVXMV� HI� WITXIQFVI� �����
TSYV� TVIRHVI� HIW� H³GMWMSRW� IR� GSPPIGXMJ� WYV� PI� JSRG�
XMSRRIQIRX�� PE� QMWI� IR� TPEGI� IX� PIW� V³ENYWXIQIRXW�
³ZIRXYIPW� HI� PE� GEMWWI� GSQQYRI� HI� PƶEPMQIRXEXMSR�
TSYV�TIVQIXXVI�WSR�H³QEVVEKI�H³FYX������ 

1I��((+�IWX�XV²W�MQTPMUY³�HERW�PƶI\T³VMQIRXEXMSR��ª�PE�
JSMW� HERW� PI� V³WIEY� HI� TEVXIREMVIW� UYM� GSSVHSRRIRX�
PƶI\T³VMQIRXEXMSR�QEMW�³KEPIQIRX�HERW�PE�TV³TEVEXMSR�
IX� PƶERMQEXMSR� HIW� GSQMX³W� GMXS]IRW�� 3SXVI� QMWWMSR�
TVMRGMTEPI� IX� HI� ZIMPPIV� ª� PE� TPEGI� HIW� TIVWSRRIW� IR�
TV³GEVMX³� HERW� PƶI\T³VMQIRXEXMSR� QEMW� EYWWM� HERW� PIW�
TVMWIW� HI� H³GMWMSRW�� XSYX� IR� V³MRXIVVSKIERX� EY� VIKEVH�
HI� PƶI\T³VMIRGI�� RSW� TVEXMUYIW� HERW� PIW� ³TMGIVMIW�� NEV�
HMRW�� GYMWMRIW� TEVXEK³IW� IX� EYXVIW� EGXMZMX³W� IR� PMIR�
EZIG�PƶEPMQIRXEXMSR�TSYV�PIW�JEMVI�³ZSPYIV�� 

)IY\� F³R³ZSPIW� IX� YRI� ERMQEXVMGI� WSRX� QSFMPMW³W� WYV�
PI�TVSNIX��IX�TPYWMIYVW�TIVWSRRIW�EGGSQTEKR³IW�TEV�PI�
�((+�SRX�MRX³KV³�PI�GSQMX³�GMXS]IR�IX�PE�GEMWWI�HI�PƶEPM�

QIRXEXMSR�� 5SYV� TPYW� HƶMRJSVQEXMSRW �� ŚƩƉƐ͗ͬͬƚĂǀ-
ŵŽŶƚƉĞůůŝĞƌ͘ǆǇǌ͍ͬdĞƌƌŝƚŽŝƌĞƐ�sŝǀƌĞ^�   

&�TEVXMV�HI�PƶI\T³VMQIRXEXMSR�8IVVMXSMVIW�&�:MZVI���RSYW�
WSYLEMXSRW�SYZVMV�PE�UYIWXMSR�HI�PƶEPMQIRXEXMSR�HMKRI�ª�
Pƶ³GLIPPI�HI�PE�H³P³KEXMSR  

Ŀ 







Ŏĉ 

(ƶIWX�YR�H³ǻ�TSYV�PI��IGSYVW�(E�
XLSPMUYI�UYM�E�JEMX�HI�PƶEGG²W�EY\�
HVSMXW�PƶYRI�HIW�TVMSVMX³W�HI�WSR�
TVSNIX�EWWSGMEXMJ���9R�KVERH�
RSQFVI�HI�TIVWSRRIW�VIRGSR�

XV³IW�VIWXIRX�TVMZ³IW�HI�PIYVW�HVSMXW�IX�ZMZIRX�EMRWM�HERW�
PE�XV²W�KVERHI�TEYZVIX³��GƶIWX�TSYVUYSM�RSYW�EZSRW�ZSY�
PY�ETTVSJSRHMV�PIW�V³EPMX³W�HY�RSR-VIGSYVW�
SY�HY�RSR-
EGG²W��EY\�TVIWXEXMSRW�WSGMEPIW��TSYV�QMIY\�GSQ�
TVIRHVI�IX�QMIY\�V³TSRHVI� 

�Ĺ�ŞĘæĹŅĵìĹå�ĵ±ŸŸĜü�ŞŅƚų�ĬåŸ�ŞåųŸŅĹĹåŸ�±ÏÏƚåĜĬĬĜåŸ 

n�1SVW�HI�RSW�IRXVIXMIRW�EZIG�HIW�TIVWSRRIW�EGGYIMPPMIW�
TEV�PI��IGSYVW�(EXLSPMUYI��RSYW�EZSRW�GSRWXEX³�UYI�
FIEYGSYT�HƶIRXVI�IPPIW��TSYV�RI�TEW�HMVI�PE�QENSVMX³��SRX�
³X³��YR�NSYV��IR�WMXYEXMSR�HI�RSR-VIGSYVW�~ 

 7�&������HIW�TIVWSRRIW�EGGYIMPPMIW� 

 &PPSGEXMSRW�JEQMPMEPIW������HIW�TIVWSRRIW�³PMKMFPIW 

 (SQTP³QIRXEMVI��ERX³�
(�����+SVXI�TVSFP³QEXMUYI�
HI�RSR�EGG²W�HSRG�VIRSRGIQIRX�EY\�WSMRW� 

1I�RSR-VIGSYVW�WI�GEVEGX³VMWI�EYWWM�TEV�WSR�G¿X³�GYQY�
PEXMJ������	�HIW�TIVWSRRIW�EGGYIMPPMIW�GYQYPIRX�HY�RSR-
EGG²W�EY�7�&�IX�EY\�EPPSGEXMSRW�JEQMPMEPIW� 

� 

�3I�TEW�HSRRIV�IR�GLEVMX³�GI�UYM�IWX�HÆ�IR�NYWXMGI�~� 

1YXXIV�GSRXVI�PI�RSR�VIGSYVW�HSMX�´XVI�YRI�TVMSVMX³�TSYV�
XSYW�IX�HIQERHI�HI�� 

-�.RJSVQIV�IX�JSVQIV�HIW�F³R³ZSPIW�WYV�PƶIRNIY�UYI�VI�
TV³WIRXI�PƶEGG²W�EY\�HVSMXW�HSMZIRX�´XVI�H³ZIPSTT³IW� 

-�)³ZIPSTTIV�IR�³UYMTI�PIW�EGXMSRW�GMFP³IW�GSQQI�HIW�
TVSNIXW�ƸHƶEPPIV�ZIVWƹ�TSYV�EPPIV�EY-HIZERX�HIW�TSTYPE�
XMSRW�PIW�TPYW�ZYPR³VEFPIW�EY�RSR�VIGSYVW�IX�PIW�EGGSQ�
TEKRIV�HERW�PIYVW�H³QEVGLIW� 

-�7IRJSVGIV�PIW�TEVXIREVMEXW�PSGEY\�EZIG�HIW�SVKE�
RMWQIW�WSGMEY\� 

*R�������PE�2EMVMI�HI�2SRXTIPPMIV�PER±EMX�HIW�*XEXW�,³R³�
VEY\�HI�PE��SPMHEVMX³�WYV�PE�UYIWXMSR�HI�Pƶ&PMQIRXEXMSR���
(IW�VIRGSRXVIW�SRX�TIVQMW�ª�PE�JSMW�YRI�QIMPPIYVI�GSR�
REMWWERGI�HIW�EGXIYVW�EWWSGMEXMJW�IX�MRWXMXYXMSRRIPW�IX�HI�
TIRWIV�HI�RSYZIEY\�TVSNIXW�IX�HMWTSWMXMJW�EY�WIVZMGI�HIW�
TSTYPEXMSRW�HI�2SRXTIPPMIV�IX�HI�PE�2³XVSTSPI� 

(PEMVI�1IPSKI��VITV³WIRXERXI�HY��IGSYVW�(EXLSPMUYI�EY�
((&��HI�2SRXTIPPMIV��E�EPSVW�TVSTSW³�EY�ZMGI-TV³WMHIRX�
HY�((&���2MGLIP�(EPZS��HI�JEMVI�MRXIVZIRMV�)IPTLMRI�'SR�
NSYV��EYXVMGI�HY�VETTSVX�3SR�VIGSYVW�IX�VIWTSRWEFPI�HIW�
VIPEXMSRW�MRWXMXYXMSRRIPPIW�HY��IGSYVW�(EXLSPMUYI���1I���
EZVMP�������PI�VETTSVX�E�HSRG�³X³�TV³WIRX³�EY\�QIQFVIW�
HY�((&���EY\�TEVXIREMVIW�EWWSGMEXMJW�IX�MRWXMXYXMSRRIPW�IX�
EY\�³PYW�GSRGIVR³W�HERW�PIW�PSGEY\�HY�GSRWIMP�HI�2³�
XVSTSPI��'IEYGSYT�HI�H³FEXW��Hƶ³GLERKIW�IX�HI�UYIW�
XMSRRIQIRXW�SRX�TY�³QIVKIV�IX�SRX��³X³�VIXVEZEMPP³W�
EZIG�PƶIRWIQFPI�HIW�EGXIYVW�IR�WITXIQFVI  

)ITYMW�PIW��ERR³IW�������PI�VETTSVX�ERRYIP�HY��IGSYVW�(EXLSPMUYI�n�XEX�HI�PE�TEYZVIX³�IR�
+VERGI~� ³ZSUYI� PE� TVSFP³QEXMUYI� HY� RSR-VIGSYVW� IX� MP� IR� E� IWXMQ³� PƶEQTPIYV� �� *R� IǺIX���
IRZMVSR�YR�XMIVW�HIW�TIVWSRRIW�EGGYIMPPMIW�IX�³PMKMFPIW�EY�7�&�RI�PI�XSYGLI�TEW���TPYW�HƶYR�
UYEVX� HIW� TIVWSRRIW� ³PMKMFPIW� ª� HIW� EPPSGEXMSRW� JEQMPMEPIW� RI� PIW� TIV±SMZIRX� TEW�� )IW�
GLMǺVIW�MRUYM³XERXW�UYM�WƶEKKVEZIRX�EY�ǻP�HIW�ERW�� 
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1I�HMWTSWMXMJ�HƶL³FIVKIQIRX�HƶYVKIRGI�HERW�Pƶ-³VEYPX�IX�
RSXEQQIRX�ª�2SRXTIPPMIV�IWX�XSXEPIQIRX�WEXYV³��&YNSYV�
HƶLYM�GI�WSRX�TPYWMIYVW�GIRXEMRIW�HI�TIVWSRRIW�HSRX�HIW�
GIRXEMRIW�
SYM��HƶIRJERXW�UYM�WSRX�WERW�WSPYXMSR�HƶL³FIV�
KIQIRX�GLEUYI�WSMV��5SYVXERX�GIXXI�UYIWXMSR�IWX�EYNSYV�
HƶLYM�XV²W�EFWIRXI�HY�H³FEX�TYFPMG��HI�PƶEGXYEPMX³�HIW�Q³�
HMEW�  

1I�FYX�HI�GIXXI�GEQTEKRI�IWX�HI�JEMVI�VIWWYVKMV�GIXXI�
UYIWXMSR�IX�HI�V³GPEQIV�PƶETTPMGEXMSR�HI�PE�PSM� �(ƶIWX�TSYV�
GIPE�UYI�RSYW�EZSRW�ETTIP³�PE�GEQTEKRI�n &VXMGPI�
1��� ~�
PƶEVXMGPI�1����HY�GSHI�HI�PƶEGXMSR�WSGMEPI�IX�HIW�

JEQMPPIW�TV³ZSMX�PƶL³FIVKIQIRX�HƶYVKIRGI�HI�XSYXI�TIV�
WSRRI�IR�WMXYEXMSR�HI�H³XVIWWI�WSGMEPI��  

5SYV�GIPE�RSYW�EZSRW�TVSTSW³�ª�XSYW�HI�WMKRIV�YRI�T³XM�
XMSR�EHVIWW³I�EY�5V³JIX�TSYV�V³GPEQIV�PƶETTPMGEXMSR�HI�PE�
PSM�IX�PƶL³FIVKIQIRX�HI�XSYXIW�PIW�TIVWSRRIW�ª�PE�VYI� 

 

1I��IGSYVW�(EXLSPMUYI�WƶIWX�QSFMPMW³�TEVGI�UYI�RSYW�RI�
ZSYPSRW�TEW�ZMZVI�HERW�YR�QSRHI�SÄ�MP�IWX�RSVQEP�UYI��

HIW�TIVWSRRIW�HSVQIRX�ª�PE�VYI�� 
 



Ŏƅ 

 

9RI�³UYMTI�VIH³QEVVI�ª�2²^I� �&ZIG�PI�((&��IX�PE�
TEVSMWWI�GEXLSPMUYI�HI�2²^I��YR�TVSNIX�HƶYR�GEJ³-
WSPMHEMVI�QÆVMX�IX�TVIRH�JSVQI�TSYV�TSYZSMV�EGGYIMPPMV�
PIW�TIVWSRRIW�IR�HMǽGYPX³W�SY�MWSP³IW�TSYV�ZMZVI�YR�
XIQTW�GSRZMZMEP�VIGSRWXVYGXIYV��PIW�³GSYXIV�IX PIW�
SVMIRXIV�ZIVW�PIW�WIVZMGIW�WSGMEY\�EHETX³W�WM�FIWSMR�  

&�,ERKIW��SYZIVXYVI�HI�PE�FSY�
XMUYI�WSPMHEMVI�n Pƶ³GLSTTI�GEVM�
XEW ~�PIW�QEVHMW�IX�ZIRHVIHMW�
ETV²W-QMHMW��YR�PMIY�HI�GSRZMZME�
PMX³�IX�HI�FSRRIW�EǺEMVIW�IX�HI�
PƶIWTEGI�RYQ³VMUYI�n Pƶ³GLSTTI�
RYQ³VMUYI ~�TSYV�SǺVMV�YR�EG�
GSQTEKRIQIRX�EY\�H³QEVGLIW�
RYQ³VMUYIW�   

SYZIVXYVI�HI�PƶIWTEGI�HI�TEVIRXEPMX³�PIW�NIYHMW�ETV²W-
QMHM�EZIG�NIY\�IX�GSRXIW�TSYV�PIW�IRJERXW�IX�V³TMX�IX�
GSRZMZMEPMX³�TSYV�PIW�QEQERW �  

1I�5²VI�(SWXI�E�WSYPMKR³���n�1E�H²GLI�IWX�XSYNSYVW�Pª��
�E�RI�FEMWWI�TEW���~�8SYX�PI�QSRHI�³XEMX�EY�VIRHI^-
ZSYW��XV²W�NS]IYWIQIRX�GSRWGMIRX�HƶMRWXEPPIV�YR�GLE¹�
RSR�QERUYERX�HERW�PE�GSQQYRI��-IRVM�'MIRZIRY�HI�
PE�QYRMGMTEPMX³��2MGL²PI�(LSYGLERI��IRXSYV³I�HI�
QIQFVIW�HY�((&��
:³VSRMUYI�)I�;MXX��/IER-(PEYHI�

2IPOM�IX�8LMIVV]�'PEW��E�VIQIVGM³�PIW�QEMRW�XIRHYIW���n�
�E�RSYW�V³GSRJSVXI�IX�RSYW�HSRRI�IRZMI�HI�GSRXM�
RYIV��~ 1I��IGSYVW�GEXLSPMUYI�TSVXMVEKREMW�EGGYIMPPI�
PI�TYFPMG�HIY\�NSYVW�TEV�WIQEMRI�� 



Ŏƀ 

4ǺVMV� ª� 3SµP� YR� QSQIRX� HI� TEVXEKI�� HI�
NSMI�TSYV�SYFPMIV� PIW�WSYGMW� ��GƶIWX� PI�TEVM�
UYƶSRX� JEMX� PIW� ³UYMTIW� HY� �IGSYVW� (E�
XLSPMUYI��� 

1ƶ³UYMTI� HI� 1YRIP� E� SVKERMW³� YR� KSÆXIV�
HI� 3SµP� HERW� PI� GEHVI� HY� +VEXIV3SµP� PI�
��� H³GIQFVI�� 9RI� WSM\ERXEMRI� HI� TIV�
WSRRIW� ]� ³XEMIRX� TV³WIRXIW�� 5EVQM� PIW�
TEVXMGMTERXW�MP�]�EZEMX�HIW�TIVWSRRIW�MWS�
P³IW�GSRRYIW�HI�Pƶ³UYMTI�IX�HIW�JEQMPPIW�
EGGSQTEKR³IW� TEV� PIW� F³R³ZSPIW� TIR�
HERX� PƶERR³I� 1IW� TIVWSRRIW� WI� WSRX�
ZYIW� VIQIXXVI� YR� WEG� +VEXIV3SµP� � VIQ�
TPMW�HI�GEHIEY\�IX�HI�X³QSMKREKIW�� 

1ƶ³UYMTI� HI� PE� -EPXI� WSPMHEVMX³� E� V³EPMW³�
WSR� +VEXIVRSµP� EZIG� YR� TIXMX� H³NIYRIV�
SǺIVX� TSYV� ���� EGGYIMPPMW�� HERW� YRI� EQ�
FMERGI�JIWXMZI�IX�GLEPIYVIYWI��1IW�F³R³�
ZSPIW� HI� 2SRXTIPPMIV� EMRWM� UYƶYRI� ³GSPI�
HI�1YRIP�SRX�³X³�QMW�ª�GSRXVMFYXMSR�TSYV�
GSRGSGXIV� HIW� GEHIEY\� IX� YR� TIXMX� H³�
NIYRIV�EQ³PMSV³�TSYV�XSYW�PIW�EGGYIMPPMW� 

2EVWIMPPER�� PI� ��� H³GIQFVI�� E� JEMX� YR�
KSÆXIV� HI� RSµP� EZIG� PIW� TIVWSRRIW� MWS�
P³IW� IX� PIW� JEQMPPIW�� 9RI� FIPPI� V³YWWMXI�
TSYV�YRI�TVIQM²VI�JSMW� 

)ITYMW�PIW�XVEZEY\�HI�V³EQ³REKIQIRX�HI�PE�2EMWSR�(EQTVIHSR�IX�WE�V³SYZIVXYVI�IR�RSZIQFVI�������SR�HMWXMRKYI�HMǺ³�
VIRXIW�EGXMZMX³W����EGGYIMP� MRGSRHMXMSRRIP�IX�EGGSQTEKRIQIRX�WSGMEP�TSYV�PIW�TIVWSRRIW�IR�HMǽGYPX³W��V³EPMW³W�IR�PMIR�³XVSMX�
EZIG�PIW�XVEZEMPPIYVW�WSGMEY\���EPMQIRXEXMSR�HMKRI�EZIG�PE�GYMWMRI��Pƶ³TMGIVMI�WSPMHEMVI�IX�PI�NEVHMR�TEVXEK³�HIW�&VGIEY\��EGXMZM�
X³W� GYPXYVIPPIW�� EVXMWXMUYIW� IX� HI� GSRZMZMEPMX³�� EGGYIMP� IX� GSRZMZMEPMX³� TSYV� PIW� QMKVERXW� EZIG� PI� (EJ³� WSPMHEMVI�� (IXXI� QEMWSR�
EGGYIMPPI� XSYX� TYFPMG�� TVMRGMTEPIQIRX� HIW� TIVWSRRIW� IR� TV³GEVMX³�� (SQQI� XSYXI� ERXIRRI� HY� �IGSYVW� GEXLSPMUYI�� GƶIWX�
HƶEFSVH�YR�PMIY�HƶEGGYIMP�MRGSRHMXMSRRIP�TSYV�PIW�TIVWSRRIW�UYM�SRX�FIWSMR�HI�VIRGSRXVI�IX�Hƶ³GSYXI��&MRWM��PI��IGSYVW�(EXLS�
PMUYI�XVEZEMPPI�IR�V³WIEY�EZIG�HIW�TEVXIREMVIW�MRWXMXYXMSRRIPW�
QEMVMI��((&���IX�EWWSGMEXMJW�
&HEKIW��(SVYW��PE�(MQEHI��2³HI�
GMRW� HY� 2SRHI�� IXG�� EǻR� HI� WƶEHETXIV� IR� TIVQERIRGI� EY\� FIWSMRW� HIW� TIVWSRRIW� VIRGSRXV³IW� IX� EGGSQTEKR³IW�� *R� RS�

ZIQFVI�������PE�OIVQIWWI�WSPMHEMVI�E�TIVQMW�ª�XSYW�HI�ZMZVI�GIXXI�JVEXIVRMX³�� 

)I�RSQFVIYWIW�³UYMTIW�HY�H³TEVXIQIRX��TV³WIRXIW�ª�PIYVW�G¿X³W�XSYX�EY�PSRK�HI�
PƶERR³I��SRX�JEMX�TVIYZI��IPPIW�EYWWM��HƶMRZIRXMZMX³�TSYV�PIYV�SǺVMV�YR�FIEY�3SIP���

EVFVIW�HI�3SIP��WSYTI�WSPMHEMVI��GSRGIVXW��WTIGXEGPIW�HI�QEKMI��� 



Ŏí 

8��T��ÊåÙÜ���â¬Ê¿¯Øå����ÅÜ�¿ƪ'�Ù�å¿â��Å�ŕœŕŔ 

 ���PMIY\�H�EGGYIMP������ 

 ϴϬϬ�F³R³ZSPIW 

 ϯ�ϳϱϬ�Q³REKIW�VIRGSRXV³W 

 �������1SVW�HI�VIRGSRXVIW�MRHMZMHYIPPIW 

&GGYIMP��ZMWMXIW��EGGSQTEKRIQIRX�MRHMZMHYIP�� 

 �������PSVW�HI�VIRGSRXVIW�GSPPIGXMZIW 

&GXMZMX³W�HI�n :MZVI�IRWIQFPI ~�-�(SRZMZMEPMX³�� 

���TIVWSRRIW�VIRGSRXV³IW�WI�WSRX�IRKEK³IW�ª�RSW�
G¿X³W 

P\�8P\�T�Q�N�Q�T�ÜåÙ�¿ƪ'�Ù�å¿â�ƕ�¿��"Ù�Å�� 

����������LEFMXERXW� 

8EY\�HI�TEYZVIX³ ŔŜƉŚ�ƿ�ƕ�ŔŗƉś�ƿ 

8EY\�HI�GL¿QEKI ŔřƉŜ�ƿ�ƕ�ŔŖƉŗ�ƿ 

eĀĹ�Úå�ÚŅĹĹåų�º�ƴŅĜų�Ĭ±�Ş±ƚƴųåƋæ�Ÿƚų�ŸŅĹ�ƋåųųĜƋŅĜųåØ�Ĭå��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�ƋåĹƋå�Úå�ųåÏåĹŸåų�ĬåŸ�ŞåųŸŅĹĹåŸ�ųåĹě
ÏŅĹƋųæåŸ�±ƚ�ŸåĜĹ�Úå�ĹŅŸ�±ÏÏƚåĜĬŸ�åƋ�Úå�ÚųåŸŸåų�ƚĹ�Ş±ĹŅų±ĵ±�Úå�Ĭ±�Ş±ƚƴųåƋæţ��åŸ�ÚŅĹĹæåŸ�ŸŅĹƋ�±ĹŅĹƼĵåŸ�åƋ�

ÏŅĬĬåÏƋæåŸ�±ƴåÏ�Ĭű±ÏÏŅųÚ�ÚåŸ�ŞåųŸŅĹĹåŸ�ÏŅĹÏåųĹæåŸţ���ÃXåŸ�ÚŅĹĹæåŸ�ŸƋ±ƋĜŸƋĜŧƚåŸ��ŸŅĹƋ�ÏåĬĬåŸ�Úå�ĬűBæų±ƚĬƋ�åƋ�ĵ±ě

ģŅųĜƋ±ĜųåĵåĹƋ�ÏåĬĬåŸ�Úå�ƖǈƖŎ�Ï±ų�ÏåĬĬåŸ�Úå�ƖǈƖƖ�ŸŅĹƋ�åĹ�ÏŅƚųŸ�Úå�ųåÏƚåĜĬţ� 

-����ERW������������ª����ERW���������������������ª����ERW�������������������ª����ERW�������������ERW 

NQB"*8���T�N�QTB>>�T�Q�>�B>YQ��T 

    � ���	 �����	 �����	 �����	 ��	 

�����HIW�TIVWSRRIW�VIRGSRXV³IW�WSRX�IR�WM�

XYEXMSR�HI�TEYZVIX³�� 

������ŕŜƿ���T�Ö�ÙÜÊÅÅ�Ü�Ù��å�Ü�
TÊÅâ��âÙ�Å¨¤Ù�Ü 

>IW�TIVWSRRIW�³XVERK²VIW�EMH³IW�TEV�PI��I�
GSYVW�(EXLSPMUYI�WSRX�ª���	�HIW�³XVERKIVW� 
V³KYPMIVW�
EZIG�YRI�EYXSVMWEXMSR�HI�W³NSYV�� 

�Ŷ�ϮϬϮϮ��ϰϭϳϬ�ŵĠŶĂŐĞƐ�ƌĞŶĐŽŶƚƌĠƐ� 

ϮϬϴϴ�ĞŶ�ŝŶĚŝǀŝĚƵĞů�Ğƚ�ϮϬϰϱ�ĞŶ�ĐŽůůĞĐƟĨ 

ϯϳ�ƉĞƌƐŽŶŶĞƐ�ƐĞ�ƐŽŶƚ�ĞŶŐĂŐĠĞƐ�ă�ŶŽƐ�ĐƀƚĠƐ 

� ƐƵƌ�ϰϬ��ůŝĞƵǆ�Ě͛ĂĐĐƵĞŝů 



NQB"*8���T�=�>Ǥ#�T�Q�>�B>YQ�T 

ŎĿ 

8��8B#�=�>Y���T�=�>Ǥ#�T�Q�Å�ÊÅâÙ�Ü��Å�ŕœŕŔ 

�NǤQ��TB�*Ǥ8��ŕřƉś�ƿ ����� �NǤQ��NQ*g���ŗŗƉŜ�����  � NÙ���¯Ù����ŔœƉŔƿ� 

3MZIEY�HI�ZMI�Q³HMER�HIW 
�Q³REKIW�VIRGSRXV³W 

8Ǥ�Q�NǤQY*Y*B>��\�>*g�Ǥ\����g*��NǤQ�YQǤ>�'�T 

8Ǥ�T*Y\ǤY*B>�NǤQ�QǤNNBQY�Ǥ�
8ƪ�=N8B* 



Ɩǈ 

�E�ϮϬϮϭ 

&YXVIW��� 
��	���RSR�VIRWIMKR³ 
��	��³XVERKIVW 
�	����KIRW�HY�ZS]EKI 
�	����NIYRIW�HI����ª����ERW 
��	��TIVWSRRI�¬K³I 
��	��TIVWSRRI�MRZEPMHI�SY� 
LERHMGET³I 
��	��TIVWSRRI�WERW�V³WMHIRGI�
WXEFPI 
�	��H³XIRY 

&YXVIW��� 
�	� RSR�VIRWIMKR³ 
��	� TIVWSRRI�WERW�V³WMHIRGI�WXEFPI 
�	���� NIYRIW�HI����ª����ERW� 
��	 TIVWSRRI�¬K³I  
��	���� ³XVERKIVW 
�	 *RJERX�IX�EHSPIWGIRX 
��	�� TIVWSRRI�MRZEPMHI�SY�LERHMGET³I 



ƖŎ  

 

�ǘ�NSYV�TIVW�TSYV�WI�RSYVVMV�GSVVIGXIQIRX��GƶIWX�GI�UYI�PI����(EXLSPMUYI�IWXMQEMX�EZERX�PƶMRǼEXMSR�EGXYIPPI� 



 


�� &HQMRMWXVEXMJ���7IKVSYTI�PIW��H³TIRWIW�HI�X³P³TLSRMI��EǺVERGLMWWIQIRX��JVEMW�XV³WSVIVMI���TIVWSRRIPW�EHQMRMWXVEXMJW��JSYVRMXYVIW��TLSXSGSTMIW�IX�QEX³VMIP 


�������1SGEY\����7IKVSYTI�PIW�H³TIRWIW�Hƶ³RIVKMI���MQT¿XW��EWWYVERGIW��PS]IVW��GLEVKIW��HSXEXMSR�EY\�EQSVXMWWIQIRXW��XVEZEY\�HƶIRXVIXMIR�IX�TIVWSRRIPW�I\X³�
VMIYVW� 


�������&RMQEXMSR���7IKVSYTI�PIW�H³TIRWIW�HI�H³TPEGIQIRXW��JVEMW�PM³W�EY\�JSVQEXMSRW��EGLEXW�EPMQIRXEMVIW��TIVWSRRIPW�HƶERMQEXMSR��GSQQYRMGEXMSR�IX�TYFPMGE�
XMSRW� 


������&MHIW�IX��IGSYVW���7IKVSYTI�PIW�EMHIW�ª�PƶMRXIVREXMSREP�IX�PIW�EMHIW�ZIVW³IW��EY\�TIVWSRRIW�TEV�PIW�³UYMTIW�PSGEPIW�IX�GSQQMWWMSRW� 

�SQQI�HI�XSYXIW�PIW�³UYMTIW�PSGEPIW���PE�H³P³KEXMSR 

ƖƖ 

�SQQI�HI�XSYXIW�PIW�³UYMTIW�PSGEPIW���PE�H³P³KEXMSR 

�SQQI�HI�XSYXIW�PIW�³UYMTIW�PSGEPIW���PE�H³P³KEXMSR �SQQI�HI�XSYXIW�PIW�³UYMTIW�PSGEPIW���PE�H³P³KEXMSR 



 

ƖƐ 

>Ğ� ^ĞĐŽƵƌƐ� �ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ� &ƌĂŶĐĞ� ĞƐƚ�
ƵŶ�ƐĞƌǀŝĐĞ�ĚĞ�ů͛�ŐůŝƐĞ�ĐĂƚŚŽůŝƋƵĞ�ĞŶ�&ƌĂŶĐĞ͕�
ŵĞŵďƌĞ�ĚĞ�ůĂ�ĐŽŶĨĠĚĠƌĂƟŽŶ��ĂƌŝƚĂƐ 
/ŶƚĞƌŶĂƟŽŶĂůŝƐ� Ğƚ� ĂƐƐŽĐŝĂƟŽŶ� ƌĞĐŽŶŶƵĞ�
Ě͛ƵƟůŝƚĠ�ƉƵďůŝƋƵĞ͘ 
 

&ŽŶĚĠĞ� ƐƵƌ� ů͛�ǀĂŶŐŝůĞ͕� ůĂ� ŵŝƐƐŝŽŶ� ĚƵ� ^ĞͲ
ĐŽƵƌƐ� �ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ� &ƌĂŶĐĞ� ĞƐƚ� ƵŶĞ�
ŵŝƐƐŝŽŶ�Ě͛ĂŵŽƵƌ�Ğƚ� Ě͛ĠǀĞŝů� ă� ůĂ� ƐŽůŝĚĂƌŝƚĠ͕�
ĞŶ� &ƌĂŶĐĞ� Ğƚ� ĚĂŶƐ� ůĞ� ŵŽŶĚĞ͘� >Ğ� ^ĞĐŽƵƌƐ�
�ĂƚŚŽůŝƋƵĞ�ĂƉƉĞůůĞ�ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ă�Ɛ͛ĞŶͲ
ŐĂŐĞƌ�ƉŽƵƌ�ǀŝǀƌĞ�ůĂ�ƌĞŶĐŽŶƚƌĞ͕�ů͛ĞŶƚƌĂŝĚĞ�Ğƚ�
ůĂ�ũŽŝĞ�ĚĞ�ůĂ�ĨƌĂƚĞƌŶŝƚĠ͘�^ĞƐ�ĂĐƚĞƵƌƐ�ƚƌĂǀĂŝůͲ
ůĞŶƚ� ă� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ĐĂƉĂĐŝƚĠƐ� ĚĞ� ƚŽƵƐ� ă�
ĂŐŝƌ�ƉŽƵƌ�ƋƵĞ 
�ŚĂĐƵŶ� ĂĐĐğĚĞ� ă� ĚĞƐ� ĐŽŶĚŝƟŽŶƐ� ĚĞ� ǀŝĞ�
ĚŝŐŶĞƐ͘� >͛ĂƐƐŽĐŝĂƟŽŶ� ůƵƩĞ� ĐŽŶƚƌĞ� ůĞƐ�
ĐĂƵƐĞƐ�ĚĞ�ƉĂƵǀƌĞƚĠ͕�Ě͛ŝŶĠŐĂůŝƚĠ�Ğƚ�Ě͛ĞǆĐůƵͲ
ƐŝŽŶ�Ğƚ 
ƉƌŽƉŽƐĞ� ĚĞƐ� ĂůƚĞƌŶĂƟǀĞƐ͕� ĂƵ� ƐĞƌǀŝĐĞ� ĚƵ�
ďŝĞŶ�ĐŽŵŵƵŶ͘ 

h �Ŷ�&ƌĂŶĐĞ͕�ϭ�ϰϰϬ�ϬϬϬ�ƉĞƌƐŽŶŶĞƐ�ŽŶƚ�ĠƚĠ�
ƐŽƵƚĞŶƵĞƐ�ĚĂŶƐ�Ϯ�ϰϬϬ�ůŝĞƵǆ�Ě͛ĂĐĐƵĞŝů͘ 
 
h ��ů͛ŝŶƚĞƌŶĂƟŽŶĂů͕�ϳϯϳ�ŽƉĠƌĂƟŽŶƐ�ŽŶƚ�ĠƚĠ�
ŵĞŶĠĞƐ�ĞŶ�ϮϬϭϱ͕�ĚĂŶƐ�ϳϮ�ƉĂǇƐ�ŽƵ�ǌŽŶĞƐ͕�
ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĞ�ƌĠƐĞĂƵ��ĂƌŝƚĂƐ�/ŶƚĞƌŶĂƟŽŶĂͲ
ůŝƐ 
;ϭϲϱ��ĂƌŝƚĂƐͿ͘��Ŷ�ƵŶ�ĂŶ͕�ϯ͕ϲ�ŵŝůůŝŽŶƐ�ĚĞ�
ƉĞƌƐŽŶŶĞƐ�ŽŶƚ�ĠƚĠ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĚĞ�ů͛ĂŝĚĞ 
ŝŶƚĞƌŶĂƟŽŶĂůĞ�ĚƵ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ-
�ĂƌŝƚĂƐ�&ƌĂŶĐĞ͘ 
 

h ϳϱ�ĚĠůĠŐĂƟŽŶƐ�ĂƵ�ϯϭ�ĚĠĐĞŵďƌĞ�ϮϬϭϲ͕�
ƌĠƉĂƌƟĞƐ�ĞŶ�ϯ�ϱϬϬ�ĠƋƵŝƉĞƐ�ůŽĐĂůĞƐ͕ 
ĞŶ�&ƌĂŶĐĞ�ŵĠƚƌŽƉŽůŝƚĂŝŶĞ�Ğƚ�Ě͛ŽƵƚƌĞ-ŵĞƌ͕�
ĐŽƵǀƌĞŶƚ�ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ŶĂƟŽŶĂů͘ 
 

h ZĠƐĞĂƵ�ĚĞ�ϲϳ�ϵϬϬ�ďĠŶĠǀŽůĞƐ�Ğƚ�ĚĞ�ϵϯϲ�
ƐĂůĂƌŝĠƐ�ƐƵƌ�ƚŽƵƚ�ůĞ�ƚĞƌƌŝƚŽŝƌĞ͘ 
 

h ϯ�ĂŶƚĞŶŶĞƐ�͗�ůĂ�ĐŝƚĠ�^ĂŝŶƚ-WŝĞƌƌĞ�ă�
>ŽƵƌĚĞƐ͕�ůĂ�DĂŝƐŽŶ�Ě͛�ďƌĂŚĂŵ�ă�:ĠƌƵƐĂͲ
ůĞŵ͕�ůĞ��ĞŶƚƌĞ�Ě͛ĞŶƚƌĂŝĚĞ�ƉŽƵƌ�ůĞƐ�ĚĞŵĂŶͲ
ĚĞƵƌƐ�Ě͛ĂƐŝůĞ�Ğƚ�ůĞƐ�ƌĠĨƵŐŝĠƐ�;���Z�Ϳ�ă�
WĂƌŝƐ͘ 

>ĞƐ�ĐŽŵƉƚĞƐ�ĂŶŶƵĞůƐ͕�ŝŶĐůƵĂŶƚ�ůĞ�ĐŽŵƉƚĞ�
Ě͛ĞŵƉůŽŝ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ͕�ƐŽŶƚ�ĐĞƌƟĮĠƐ�ƉĂƌ�
ƵŶ�ĐŽŵŵŝƐƐĂŝƌĞ�ĂƵǆ�ĐŽŵƉƚĞƐ�ĚƵ�ĐĂďŝŶĞƚ�
�ĞůŽŝƩĞ�ƉƵŝƐ�ĂƉƉƌŽƵǀĠƐ�ƉĂƌ�ů͛ĂƐƐĞŵďůĠĞ�
ŐĠŶĠƌĂůĞ͘�/ůƐ�ƐŽŶƚ�ĚŝƐƉŽŶŝďůĞƐ�ƐƵƌ�ůĞ�ƐŝƚĞ�
ǁǁǁ͘ƐĞĐŽƵƌƐĐĂƚŚŽůŝƋƵĞ͘ŽƌŐ�ŽƵ�ƉĞƵǀĞŶƚ�
ġƚƌĞ�ŽďƚĞŶƵƐ�ƐƵƌ�ƐŝŵƉůĞ�ĚĞŵĂŶĚĞ�ĠĐƌŝƚĞ�
ă�͗�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ�&ƌĂŶĐĞ�ϭϬϲ�
ƌƵĞ�ĚƵ��ĂĐ�ϳϱϯϰϭ�WĂƌŝƐ��ĞĚĞǆ�Ϭϳ 
 
>Ğ�ĐŽŵŵŝƐƐĂŝƌĞ�ĂƵǆ�ĐŽŵƉƚĞƐ͕ 
ŽƵƚƌĞ�ůĂ�ĐĞƌƟĮĐĂƟŽŶ�ĚĞƐ�ĐŽŵƉƚĞƐ͕�ĐŽŶͲ
ƚƌƀůĞ�ĐŚĂƋƵĞ�ĂŶŶĠĞ�ϭϬ�ĚĠůĠŐĂƟŽŶƐ͘��ǀĞĐ�
ůĞ 
ĚĠƉĂƌƚĞŵĞŶƚ�Ě͛ĂƵĚŝƚ�ŝŶƚĞƌŶĞ͕�Đ͛ĞƐƚ�ĂƵ�
ƚŽƚĂů�ƵŶ�ƟĞƌƐ�ĚĞƐ�ĚĠůĠŐĂƟŽŶƐ�ƋƵŝ�ĞƐƚ�ĐŽŶͲ
ƚƌƀůĠ 
ĐŚĂƋƵĞ�ĂŶŶĠĞ͘ 
 
>Ă��ŽƵƌ�ĚĞƐ�ĐŽŵƉƚĞƐ��ĐŽŶƚƌƀůĞ�ƌĠŐƵůŝğƌĞͲ
ŵĞŶƚ�ů͛ƵƟůŝƐĂƟŽŶ�ĚĞƐ�ĨŽŶĚƐ�ZĞĕƵƐ͘�WŽƵƌ�
ŶŽƐ�ĚŝīĠƌĞŶƚƐ�ĂƉƉĞůƐ�ĂƵǆ�ĚŽŶƐ͕��ůůĞ�Ă�ĐŽŶͲ
ƐŝĚĠƌĠ�ƋƵĞ�ͨ�ů͛ĞŵƉůŽŝ�ĚĞƐ�ĨŽŶĚƐ�ĐŽůůĞĐƚĠƐ�Ă�
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IWX�YRI 
EWWSGMEXMSR� UYM� I\IVGI� PE� QMWWMSR�
HI� GSRXV¿PI� HI� PƶETTIP� ª� PE� K³R³�
VSWMX³� HY� TYFPMG�� .P� ³PEFSVI� HIW�
V²KPIW� HI� H³SRXSPSKMI�� H³XIVQMRI�
PƶSGXVSM� HƶYR� PEFIP� n� )SR� IR� GSR�
ǻERGI� ~� EY\� SVKERMWEXMSRW� HƶMRX³�
V´X� K³R³VEP� UYM� WI� TSVXIRX� GERHM�
HEXIW� IX� IǺIGXYI� YR� GSRXV¿PI�
GSRXMRY�IX�MRH³TIRHERX�HIW�IRKE�
KIQIRXW� EY\UYIPW� IPPIW� WSYWGVM�
ZIRX�� (IY\-GM� WSRX� FEW³W� WYV� HIW�
TVMRGMTIW�HI�VIWTIGX�HY�HSREXIYV��
HI� XVERWTEVIRGI�� HI� VIGLIVGLI�
HƶIǽGEGMX³� IX� HI� TVSFMX³� IX� HI�
H³WMRX³VIWWIQIRX�� GSYZVERX� XVSMW�
HSQEMRIW� �� PE� KSYZIVRERGI�� PE�
KIWXMSR�IX�PE�GSQQYRMGEXMSR��1I���
EZVMP� ������ PI� �IGSYVW� (EXLSPMUYI-
(EVMXEW�+VERGI�E�SFXIRY�PI�VIRSY�
ZIPPIQIRX� HI� WSR� PEFIP� n)SR� IR�
GSRǻERGI~�� TSYV� YRI� HYV³I� HI�
XVSMW�ERW� 
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