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0E���Q�HIGMRI���IWX���YRI���TVSJIWWMSR���LYQERMXEMVI���UYM���E���TSYV���SFNIX���PE

TV�ZIRXMSR HIW QEPEHMIW IX PIYV XVEMXIQIRX EMRWM UYI PE VIGLIVGLI�

WGMIRXMJMUYI HERW PI HSQEMRI Q�HMGEP�

%VXMGPI �

0E��Q�HIGMRI��IWX��YRI��TVSJIWWMSR UYM RI HSMX IR EYGYR��GEW RM��H�EYGYRI�

JE�SR���XVI��TVEXMUY�I��GSQQI��YR��GSQQIVGI� 0I��Q�HIGMR��P�I\IVGI��PSMR��HI�

XSYXI��MRJPYIRGI�����WIW��WIYPIW��QSXMZEXMSRW���XERX��WE��WGMIRGI���WSR��WEZSMV���WE�

GSRWGMIRGI IX WSR �XLMUYI TVSJIWWMSRRIPPI�

%VXMGPI �

0E��Q�HIGMRI��W�I\IVGI��WSMX��HERW��PI��WIGXIYV��TVMZ���GSRJSVQ�QIRX��EY\�

HMWTSWMXMSRW��HI��PE��TV�WIRXI��PSM���WSMX��HERW��PI��WIGXIYV��TYFPMG��GSRJSVQ�QIRX�

EY\ PSMW IX V�KPIQIRXW PI V�KMWWERX�

8-86) 46)1-)6�

-27'6-48-32 % 0�36(6)�

'LETMXVI TVIQMIV

(I P�MRWGVMTXMSR EY XEFPIEY HI P�SVHVI

HIW Q�HIGMRW QEVSGEMRW

%VXMGPI �

2YP��RI��TIYX��EGGSQTPMV��EYGYR��EGXI��HI��PE��TVSJIWWMSR��Q�HMGEPI��W�MP��R�IWX�

MRWGVMX � P�3VHVI REXMSREP HIW Q�HIGMRW����'IXXI MRWGVMTXMSR IWX HI HVSMX TSYV

PI HIQERHIYV VIQTPMWWERX PIW GSRHMXMSRW WYMZERXIW �

�t� �XVI HI REXMSREPMX� QEVSGEMRI �

�t � �XVI XMXYPEMVI HY HMTP�QI HI HSGXIYV IR Q�HIGM RI H�PMZV� TEV P�YRI HIW�

JEGYPX�W HI Q�HIGMRI QEVSGEMRIW SY H�YR XMXVI SY HMTP�QI H�YRI JEGYPX��

�XVERK�VI VIGSRRY �UYMZEPIRX TEV P�EHQMRMWXVEXMSR UYM IR TYFPMI PE PMWXI �

�t � R�EZSMV IRGSYVY EYGYRI GSRHEQREXMSR TSYV HIW J EMXW GSRXVEMVIW ��

P�LSRRIYV� � PE HMKRMX� SY � PE TVSFMX� �

��



�t���RI TEW �XVI MRWGVMX � YR SVHVI HIW Q�HIGMRW � XVERKIV�

0E��HIQERHI��TV�GMWI��PE��GSQQYREYX���YVFEMRI��SY��PE��TVSZMRGI��SY�

TV�JIGXYVI EY WIMR HI PEUYIPPI PI Q�HIGMR IRXIRH I\IVGIV WE TVSJIWWMSR�

0IW Q�HIGMRW HIZERX I\IVGIV HERW PI WIGXIYV TYFPMG HSMZIRX TVSHYMVI�

P�EGXI EHQMRMWXVEXMJ HI VIGVYXIQIRX HERW PI WIVZMGI TYFPMG GSRGIVR�����-PW RI�

TIYZIRX��I\IVGIV��PIW��EGXIW��HI��PE��TVSJIWWMSR��UY�ETV�W��PIYV��MRWGVMTXMSR��EY�

XEFPIEY HI P�SVHVI�

%VXMGPI �

0�MRWGVMTXMSR HIW Q�HIGMRW W�IJJIGXYI EY XEFPIEY HY GSRWIMP V�KMSREP�

HERW PI VIWWSVX XIVVMXSVMEP HYUYIP MPW SRX �PY HSQMGMPI TVSJIWWMSRRIP�

%��GIX��IJJIX���MP��IWX��MRWXMXY���YR��XEFPIEY��TEV��GSRWIMP��V�KMSREP��IX��YR�

XEFPIEY REXMSREP �XEFPM IX XIRY � NSYV TEV PI TV�WMHIRX HY GSRWIMP REXMSREP HI�

P�SVHVI��EY��JYV��IX�����QIWYVI��HIW��MRWGVMTXMSRW��TSVX�IW��WYV��PIW��XEFPIEY\��HIW�

GSRWIMPW V�KMSREY\�

%VXMGPI �

0�MRWGVMTXMSR��EY��XEFPIEY��HY��GSRWIMP��V�KMSREP��HI��P�3VHVI��REXMSREP��HIW�

Q�HIGMRW IWX TVSRSRG�I TEV PI TV�WMHIRX HY GSRWIMP V�KMSREP�

XIVVMXSVMEPIQIRX GSQT�XIRX� ETV�W H�PMF�VEXMSR HI GI GSRWIMP� HERW PI H�PEM�

HI��HIY\ QSMW � PE WYMXI��HI PE WEMWMRI HYHMX GSRWIMP TEV PI HIQERHIYV� %�

GIXXI��JMR���PI��HIQERHIYV��HSMX��H�TSWIV��EY��WM�KI��HY��GSRWIMP��V�KMSREP��YRI�

HIQERHI��IX��YR��HSWWMIV��HSRX��PE��JSVQI��IX��PI��GSRXIRY��WIVSRX��TV�GMW�W��TEV�

P�EHQMRMWXVEXMSR�

0E��H�GMWMSR��H�MRWGVMTXMSR��IWX��RSXMJM�I���TEV��PI��TV�WMHIRX��HY��GSRWIMP�

V�KMSREP��EY��HIQERHIYV��IX��EY��TV�WMHIRX��HY��GSRWIMP��REXMSREP��HI��P�3VHVI�

REXMSREP HIW Q�HIGMRW�

0I���Q�HIGMR���HSMX���EGUYMXXIV���PI���QSRXERX���HI���PE�� GSXMWEXMSR�� SVHMREPI�

ERRYIPPI EY QSQIRX HI PE V�GITXMSR HI PE H�GMWMSR H�MRWGVMTXMSR EY XEFPIEY�

HI P�SVHVI�

%VXMGPI �

��



0I VIJYW H�MRWGVMTXMSR EY XEFPIEY HI P�SVHVI RI TIYX �XVI QSXMZ� UYI

TEV PI H�JEYX H�YRI HIW GSRHMXMSRW TV�ZYIW��TEV PE TV�WIRXI PSM� 0I VIJYW��

H�QIRX QSXMZ�� HSMX �XVI RSXMJM� EY HIQERHIYV TEV PI TV�WMHIRX HY GSRWIMP�

V�KMSREP HERW PI H�PEM HI HIY\ �� QSMW TV�ZY � P�EVXMGPI � GM�HIWWYW��� -P IWX�

GSQQYRMUY���EY��TV�WMHIRX��HY��GSRWIMP��REXMSREP��HI�� P�3VHVI��REXMSREP��HIW�

Q�HIGMRW�

0E��H�GMWMSR��HI��VIJYW��H�MRWGVMTXMSR��EY��XEFPIEY��HI��P�SVHVI��TIYX���XVI�

JVETT�I��H�ETTIP��TEV��PI��Q�HIGMR��HIQERHIYV��HIZERX��PI��GSRWIMP��REXMSREP��HI�

P�3VHVI REXMSREP HIW Q�HIGMRW�

0I��H�PEM��H�ETTIP��HIZERX��PI��GSRWIMP��REXMSREP��IWX��HI��XVIRXI��NSYVW����

GSQTXIV HI PE RSXMJMGEXMSR� � P�MRX�VIWW�� HI PE H�GMWMSR HI VIJYW�

H�MRWGVMTXMSR�

0I GSRWIMP REXMSREP WXEXYI HERW YR H�PEM HI XVIRXI NSYVW � GSQTXIV HI�WE

WEMWMRI TEV PI HIQERHIYV�

0E�� H�GMWMSR�� HY�� GSRWIMP�� REXMSREP�� IWX�� RSXMJM�I��� WERW�� H�PEM��� TEV�� PI�

TV�WMHIRX��HYHMX GSRWIMP� EY Q�HIGMR MRX�VIWW�� )PPI IWX GSQQYRMUY�I EY�

TV�WMHIRX HY GSRWIMP V�KMSREP GSQT�XIRX XIVVMXSVMEPIQIRX�

0IW��VIGSYVW��IR��ERRYPEXMSR��GSRXVI��PIW��H�GMWMSRW��HI��P�3VHVI��REXMSREP�

HIW Q�HIGMRW WSRX TSVX�W HIZERX PE NYVMHMGXMSR EHQMRMWXVEXMZI GSQT�XIRXI�

%VXMGPI �

% XMXVI I\GITXMSRRIP� RSXEQQIRX PSVWUY�MP GSRZMIRX HI Z�VMJMIV�

P�EYXLIRXMGMX����SY���PE���ZEPIYV���HIW���XMXVIW���SY���HMTP�QIW���H�PMZV�W���TEV���HIW�

YRMZIVWMX�W �XVERK�VIW TVSHYMXW TEV PI HIQERHIYV� PI H�PEM TV�ZY P�EVXMGPI �

GM�HIWWYW IWX TSVX� � WM\ QSMW EY QE\MQYQ�

(ERW GI GEW� PI TV�WMHIRX HY GSRWIMP V�KMSREP MRJSVQI PI HIQERHIYV�

HIW WYMXIW HSRR�IW � WE HIQERHI IX HY H�PEM HERW PIUYIP MP WIVE WXEXY��

%VXMGPI �

0I XVERWJIVX HI P�MRWGVMTXMSR EY XEFPIEY HI P�SVHVI HI PE GEX�KSVMI HIW�

Q�HIGMRW I\IV�ERX � XMXVI TYFPMG � GIPPI HIW Q�HIGMRW I\IV�ERX � XMXVI�

TVMZ�� SY MRZIVWIQIRX� W�IJJIGXYI EY ZY H�YRI HIQERHI EWWSVXMI H�YRI�

EXXIWXEXMSR H�EGGITXEXMSR HI PE H�QMWWMSR SY HI XSYXI EYXVI EXXIWXEXMSR�

NYWXMJMERX H�YRI GIWWEXMSR V�KYPM�VI HIW EGXMZMX�W HI P�MRX�VIWW� H�PMZV�I TEV

PI WIVZMGI EYTV�W HYUYIP MP �XEMX IR JSRGXMSR� SY� EY ZY HI PE HIQERHI HI

��



��

P�MRX�VIWW�� EGGSQTEKR�I HI P�EGXI HI VIGVYXIQIRX SY H�IRKEKIQIRX UYM PYM

IWX H�PMZV� TEV PI WIVZMGI EY WIMR HYUYIP MP I\IVGIVE�

0IW���HIQERHIW���WSRX���H�TSW�IW���EYTV�W���HY���TV�WMHIRX���HY���GSRWIMP�

V�KMSREP GSQT�XIRX � VEMWSR HY PMIY S� P�MRX�VIWW� I\IVGI WE TVSJIWWMSR� UYM�

H�GMHI��PI��XVERWJIVX��HI��P�MRWGVMTXMSR��IX��IR��MRJSVQI��PI��TV�WMHIRX��HY��GSRWIMP�

REXMSREP��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW��EY\��JMRW��HI��VIGXMJMGEXMSR��HY�

XEFPIEY REXMSREP HI P�SVHVI�

0SVWUYI�� PI�� XVERWJIVX��TV�ZY��EY��TVIQMIV��EPMR�E��HY��TV�WIRX��EVXMGPI�

W�EGGSQTEKRI��H�YR��GLERKIQIRX��HI��HSQMGMPI��TVSJIWWMSRRIP��IR��HILSVW��HY�

VIWWSVX XIVVMXSVMEP HY GSRWIMP V�KMSREP� PIW HIQERHIW WSRX H�TSW�IW EYTV�W�HY

TV�WMHIRX HY GSRWIMP V�KMSREP GSQT�XIRX � VEMWSR HY PMIY S� P�MRX�VIWW��

I\IVGIVE WE TVSJIWWMSR� UYM H�GMHI HI P�MRWGVMTXMSR GSRJSVQ�QIRX � P�EVXMGPI

� GM�HIWWYW IX IR MRJSVQI �

� PI TV�WMHIRX HY GSRWIMP REXMSREP EY\ JMRW HI VIGXMJMGEXMSR HY XEFPIEY�

REXMSREP HI P�SVHVI �

� IX PI TV�WMHIRX HY GSRWIMP V�KMSREP HSRX VIPIZEMX P�MRX�VIWW� EY\ JMRW�HI

VEHMEXMSR HY XEFPIEY V�KMSREP HYHMX GSRWIMP�

%VXMGPI ��

0IW H�GMWMSRW HY TV�WMHIRX HY GSRWIMP V�KMSREP IX GIPPIW TVSRSRG�IW�

IR��ETTIP TEV PI TV�WMHIRX HY GSRWIMP REXMSREP� WSRX RSXMJM�IW EY\ EYXSVMX�W�

KSYZIVRIQIRXEPIW IX EHQMRMWXVEXMZIW GSRGIVR�IW�

-P��IWX��TYFPM����GLEUYI��ERR�I��EY��o��&YPPIXMR��SJJMGMIP��~��PE��PMWXI��HIW�

Q�HIGMRW IR I\IVGMGI WIPSR PE GEX�KSVMI � PEUYIPPI MPW ETTEVXMIRRIRX IX PE�

WT�GMEPMX� UY�MPW I\IVGIRX�

'LETMXVI -P

(I P�I\IVGMGI HI PE TVSJIWWMSR TEV HIW Q�HIGMRW �XVERKIVW�IX

HI PIYV MRWGVMTXMSR EY XEFPIEY HI P�SVHVI

%VXMGPI ��

%YGYR �XVERKIV RI TIYX I\IVGIV PE TVSJIWWMSR HI Q�HIGMR W�MP RI�

VIQTPMX PIW GSRHMXMSRW WYMZERXIW �

��



��

���V�WMHIV��WYV��PI��XIVVMXSMVI��REXMSREP��IR��GSRJSVQMX���EZIG��PE��P�KMWPEXMSR

VIPEXMZI � P�MQQMKVEXMSR �

����XVI��WSMX��VIWWSVXMWWERX��H�YR��)XEX��E]ERX��GSRGPY��EZIG��PI��1EVSG��YR�

EGGSVH��TEV��PIUYIP�� PIW��Q�HIGMRW��VIWWSVXMWWERXW��H�YR��HIW��)XEXW��TIYZIRX�

W�MRWXEPPIV��WYV�� PI�� XIVVMXSMVI��HI��P�EYXVI��)XEX��TSYV��]��I\IVGIV��PE��TVSJIWWMSR�

Q�HMGEPI� WSMX VIWWSVXMWWERX �XVERKIV GSRNSMRX HI GMXS]IR QEVSGEMR �

����XVI��H�XIRXIYV��H�YR��HSGXSVEX��IR��Q�HIGMRI��SY��H�YR��XMXVI��VIGSRRY�

�UYMZEPIRX��TEV P�EHQMRMWXVEXMSR��IX PYM HSRRERX PI HVSMX H�I\IVGIV HERW P�)XEX�

HSRX MP IWX VIWWSVXMWWERX �

� R�EZSMV TEW���X� GSRHEQR� EY��1EVSG SY � P��XVERKIV TSYV P�YR HIW�

JEMXW TV�ZYW � P�EVXMGPI �� GM�HIWWSYW �

� RI TEW �XVI MRWGVMX � YR SVHVI HIW Q�HIGMRW �XVERKIV�

7M PI Q�HIGMR GSRGIVR� IWX MRWGVMX � YR SVHVI �XVERKIV� MP HSMX NYWXMJMIV�HI

WE VEHMEXMSR HYHMX SVHVI�

%VXMGPI ��

%YGYR �XVERKIV RI TIYX I\IVGIV PE TVSJIWWMSR � XMXVI TVMZ� EY 1EVSG�W�MP

R�] IWX EYXSVMW� TEV P�EHQMRMWXVEXMSR GSQT�XIRXI�

0�EYXSVMWEXMSR��TV�ZYI��GM�HIWWYW��IWX�� H�PMZV�I��HERW�� PIW�� JSVQIW��IX�

GSRHMXMSRW JM\�IW TEV ZSMI V�KPIQIRXEMVI�

0I���Q�HIGMR���HI���REXMSREPMX�����XVERK�VI���H�QIRX���EYXSVMW����RI���TIYX�

I\IVGIV � XMXVI TVMZ� EYGYR EGXI HI PE TVSJIWWMSR EZERX H�EZSMV �X� MRWGVMX EY�

XEFPIEY�� HI�� P�3VHVI�� REXMSREP��HIW��Q�HIGMRW� 'IXXI�� MRWGVMTXMSR�� UYM�� IWX�

TVSRSRG�I TEV PI TV�WMHIRX HY GSRWIMP V�KMSREP� WIPSR PE TVSG�HYVI ZMW�I ��

P�EVXMGPI � GM�HIWWYW IWX HI HVSMX� EY ZY HI P�EYXSVMWEXMSR EHQMRMWXVEXMZI IX HY�

V�KPIQIRX HY QSRXERX HI PE GSXMWEXMSR SVHMREPI�

%VXMGPI ��

0I���Q�HIGMR���HI���REXMSREPMX�����XVERK�VI���HIZERX���I\IVGIV���HERW���PIW�

WIVZMGIW TYFPMGW IWX MRWGVMX EY XEFPIEY HI P�SVHVI EY ZY HI P�EGXI�

H�IRKEKIQIRX UYM PYM IWX H�PMZV� TEV PI GLIJ HY WIVZMGI EYTV�W HYUYIP MP HSMX�

I\IVGIV IX GI TSYV PE HYV�I HI P�IRKEKIQIRX UY�MP E WSYWGVMX�

%VXMGPI ��

��



��

4EV��H�VSKEXMSR��EY\��HMWTSWMXMSRW��UYM��TV�G�HIRX��IX�����PE��P�KMWPEXMSR

VIPEXMZI � P�MQQMKVEXMSR� HIW Q�HIGMRW RSR V�WMHERX EY 1EVSG TIYZIRX �XVI�

EYXSVMW�W�����I\IVGIV��TSYV��HIW��T�VMSHIW��R�I\G�HERX��TEW��YR��QSMW��TEV��ER�

PSVWUY�MPW���I\IVGIRX���YRI���WT�GMEPMX����MRI\MWXERXI���EY���1EVSG���IX���UYI���PIYV�

MRXIVZIRXMSR SY GSRWYPXEXMSR V�TSRH � YR FIWSMR HIW QEPEHIW IX TV�WIRXI�

YR MRX�V�X WGMIRXMJMUYI SY XL�VETIYXMUYI�

%VXMGPI ��

0�EYXSVMWEXMSR IWX H�PMZV�I TEV P�EHQMRMWXVEXMSR WEMWMI TEV PI TV�WMHIRX�

HY��GSRWIMP��REXMSREP��HI��P�3VHVI��HIW��Q�HIGMRW��UYM��W�EWWYVI��UYI��P�MRX�VIWW��

VIQTPMX PIW GSRHMXMSRW TV�ZYIW TEV PE TV�WIRXI PSM�

)PPI��TV�GMWI��PE REXYVI HIW MRXIVZIRXMSRW��SY GSRWYPXEXMSRW EYXSVMW�IW

IX PI PMIY S� IPPIW HSMZIRX W�IJJIGXYIV�

8-86) --

(9��0-)9��(�)<)6'-') (%27��0)��7)'8)96 46-:)

'LETMXVI TVIQMIV

(Y GEFMRIX Q�HMGEP

%VXMGPI ��

0�SYZIVXYVI EY\ TEXMIRXW HI GEFMRIX TVSJIWWMSRRIP IWX WYFSVHSRR�I ��

YR��GSRXV�PI��IJJIGXY���TEV��PI��GSRWIMP��V�KMSREP��HI��P�SVHVI��TEV��P�MRXIVQ�HMEMVI�

H�YRI GSQQMWWMSR H�WMKR�I IR WSR WIMR� EJMR HI W�EWWYVIV HI PE GSRJSVQMX��

HIW PMIY\ EY\ I\MKIRGIW HI P�I\IVGMGI HI PE TVSJIWWMSR HERW PIW GSRHMXMSRW�

TV�ZYIW TEV���PE TV�WIRXI���PSM����GSRJSVQ�QIRX���EY\���RSVQIW���JM\�IW���TEV�

P�EHQMRMWXVEXMSR IX WIPSR PE WT�GMEPMX� VIGSRRYI EY Q�HIGMR PI GEW �GL�ERX�

0E GSQQMWWMSR TV�ZYI GM�HIWWYW TIYX WI JEMVI EWWMWXIV HIW�

TIVWSRRIW HSRX IPPI NYKI PE TV�WIRGI YXMPI�

0I GSRXV�PI HSMX �XVI IJJIGXY� HERW PIW XVIRXI NSYVW WYMZERX PI NSYV HY�

H�T�X HI PE HIQERHI JSVQYP�I TEV PI Q�HIGMR GSRGIVR��

��



��

%��PE��WYMXI��HYHMX��GSRXV�PI���MP��IWX��H�PMZV���TEV��PI��TV�WMHIRX��HY��GSRWIMP

V�KMSREP��� EY��Q�HIGMR�� YRI�� EXXIWXEXMSR�� HI�� GSRJSVQMX��� SY�� YRI��QMWI�� IR�

HIQIYVI H�EZSMV � GSQTP�XIV SY EQ�REKIV WSR MRWXEPPEXMSR����0I GEFMRIX RI�

TIYX���XVI��YXMPMW���EZERX��UY�YR��RSYZIEY��GSRXV�PI��R�EMX���X���IJJIGXY���IX��R�EMX�

TIVQMW��HI��GSRWXEXIV��PE��V�EPMWEXMSR��HIW��EQ�REKIQIRXW��SY��GSQTP�QIRXW�

H�MRWXEPPEXMSR HIQERH�W�

'I��GSRXV�PI��HSMX���XVI��IJJIGXY���HERW��PI��H�PEM��TV�ZY��EY��XVSMWM�QI�

EPMR�E HY TV�WIRX EVXMGPI�

0I��VIJYW��HI��H�PMZVIV��P�EXXIWXEXMSR��HI��GSRJSVQMX���HSMX���XVI��QSXMZ�� -P�

TIYX JEMVI P�SFNIX H�ETTIP HIZERX PI GSRWIMP REXMSREP HI P�3VHVI REXMSREP HIW�

Q�HIGMRW��HERW��PI��QSMW��UYM��WYMX��PE��HEXI��HI��RSXMJMGEXMSR��HI��PE��H�GMWMSR��HI�

VIJYW � P�MRX�VIWW��

%VXMGPI ��

8SYX Q�HIGMR UYM IRXIRH GLERKIV HI HSQMGMPI TVSJIWWMSRRIP IWX XIRY

�

� W�MP IRXIRH GSRXMRYIV � I\IVGIV HERW PI VIWWSVX XIVVMXSVMEP HY GSRWIMP

V�KMSREP HSRX MP VIP�ZI� H�IR MRJSVQIV PI TV�WMHIRX HYHMX GSRWIMP �

����W�MP���IRXIRH�� XVERWJ�VIV�� WSR�� PSGEP�� TVSJIWWMSRRIP�� HERW���PI���VIWWSVX�

XIVVMXSVMEP���H�YR���EYXVI���GSRWIMP���V�KMSREP����H�IR���JSVQYPIV���PE���HIQERHI���EY�

TV�WMHIRX��HI��GI��GSRWIMP��UYM��TVSRSRGI�� P�MRWGVMTXMSR��HERW�� PIW��GSRHMXMSRW�

TV�ZYIW EY �I EPMR�E HI P�EVXMGPI � GM�HIWWYW�

(ERW GIW GEW� PI GSRXV�PI TV�ZY � P�EVXMGPI �� HI PE TV�WIRXI PSM IWX�

IJJIGXY���HERW��PIW��XVIRXI��NSYVW��WYMZERX��PE��HEXI��HI��P�MRJSVQEXMSR��SY��HI��PE�

HIQERHI��HI��GLERKIQIRX��HY��HSQMGMPI��TVSJIWWMSRRIP��JEMXI��TEV��P�MRX�VIWW���

EZIG��PIW��IJJIXW��UYM��WSRX TV�GMW�W EYHMX EVXMGPI IR GEW��H�SYZIVXYVI HY PSGEP�

TV�EPEFPIQIRX � PE VIGSRREMWWERGI HI WE UYEPMX��

%VXMGPI ��

0SVWUYI PIW GSRXV�PIW TV�ZYW EY\ EVXMGPIW �� IX �� GM�HIWWYW R�SRX�

TEW �X� IJJIGXY�W HERW PI H�PEM JM\� EY\HMXW EVXMGPIW� PI GSRWIMP V�KMSREP IWX�

GIRW� R�EZSMV TEW HI VIQEVUYIW � JSVQYPIV WYV P�SYZIVXYVI HY GEFMRIX�

��



��

%VXMGPI ��

)R HILSVW HIW VIQTPEGIQIRXW SY HI P�I\IVGMGI HI PE TVSJIWWMSR IR�

EWWSGMEXMSR� MP IWX MRXIVHMX � YR Q�HIGMR HI JEMVI K�VIV WSR GEFMRIX TEV YR�

EYXVI Q�HIGMR SY YR XMIVW�

%VXMGPI ��

9R Q�HIGMR RI TIYX I\IVGIV WE TVSJIWWMSR UYI HERW YR WIYP GEFMRIX�

WMW HERW PE GSQQYRI SY GSQQYREYX� YVFEMRI UY�MP E GLSMWMI IR GSRJSVQMX��

EZIG PIW EVXMGPIW �� IX �� GM�HIWWYW�

8SYXIJSMW���YR��Q�HIGMR��TIYX���XVI��EYXSVMW������HSRRIV��T�VMSHMUYIQIRX�

HIW��WSMRW��HERW��YRI��GSQQYRI��SY��HERW��YRI��GSQQYREYX���YVFEMRI���EYXVI�

UYI GIPPI S� MP E MRWXEPP� WSR GEFMRIX�

0�EYXSVMWEXMSR���IWX���H�PMZV�I���TEV���PI���TV�WMHIRX���HY���GSRWIMP���V�KMSREP�

GSRGIVR��� PSVWUY�MP�� R�I\MWXI�� TEW�� HERW�� PE�� GSQQYRI�� SY�� PE�� GSQQYREYX��

YVFEMRI MRX�VIWW�I HI Q�HIGMR MRWXEPP� � XMXVI TVMZ� IX � PE GSRHMXMSR UYI PI�

TSWXYPERX ] HMWTSWI H�YR GEFMRIX ETTVSTVM��

H�PMZV�I�

0�EYXSVMWEXMSR JM\I� PI GEW �GL�ERX� PE HYV�I TSYV PEUYIPPI IPPI IWX

4EV EMPPIYVW� PI TV�WMHIRX HY GSRWIMP V�KMSREP TIYX EYXSVMWIV P�I\IVGMGI

HI��PE��Q�HIGMRI�����XMXVI��I\GITXMSRRIP��IX��XIQTSVEMVI��TEV��HIW��Q�HIGMRW��RI�

V�WMHERX TEW HERW YRI GSQQYRI SY YRI GSQQYREYX� YVFEMRI UYM GSRRE�X�

YRI��EGXMZMX���WEMWSRRM�VI��MQTSVXERXI� 'IXXI��EYXSVMWEXMSR��JM\I��PIW��T�VMSHIW�

TSYV PIWUYIPPIW IPPI IWX H�PMZV�I IX PIW PSGEY\ S� PI Q�HIGMR TIYX I\IVGIV��

)PPI��IWX��H�PMZV�I���ZIRXYIPPIQIRX�����PE��HIQERHI��HY��TV�WMHIRX��HY��GSRWIMP�

GSQQYREP GSRGIVR��

0IW���QSHEPMX�W���H�ETTPMGEXMSR�� HIW���I\GITXMSRW���TV�ZYIW���EY���TV�WIRX�

EVXMGPI WSRX JM\�IW TEV P�EHQMRMWXVEXMSR�

'LETMXVI --�

(IW GPMRMUYIW�

%VXMGPI ��

��



��

3R IRXIRH TEV GPMRMUYI� EY WIRW HI PE TV�WIRXI PSM� UYIPPI UYI WSMX WE

H�RSQMREXMSR� XSYX �XEFPMWWIQIRX� TSYVWYMZERX YR FYX PYGVEXMJ SY RSR� E]ERX�

TSYV SFNIX H�EGGYIMPPMV HIW TIVWSRRIW� RSXEQQIRX PIW QEPEHIW� PIW FPIWW�W

IX��PIW��TEVXYVMIRXIW���EJMR��HI��PIW��I\EQMRIV��SY��HI��PIYV��HMWTIRWIV��HIW��WSMRW�

TIRHERX PE HYV�I ETTVSTVM�I � PIYV �XEX�

7SRX RSXEQQIRX EWWMQMP�W� TSYV P�ETTPMGEXMSR HI PE TV�WIRXI PSM IX HI�

WIW��XI\XIW��H�ETTPMGEXMSR������YRI��GPMRMUYI���PIW���XEFPMWWIQIRXW��HMXW��o��QEMWSR�

H�EGGSYGLIQIRX ~� o GIRXVI HI XLEPEWWSXL�VETMI ~� o GIRXVI HI WSMRW ~� o�

GIRXVI��HI��GYVI��~��IX��EYXVIW���XEFPMWWIQIRXW��VIGIZERX��HIW��TIVWSRRIW��TSYV�

YRI T�VMSHI WYT�VMIYVI � �� LIYVIW EJMR HI PIYV HMWTIRWIV HIW WSMRW�

7SRX �KEPIQIRX EWWMQMP�W � YRI GPMRMUYI PIW GIRXVIW H�L�QSHMEP]WI��

PIW GIRXVIW HI VEHMSXL�VETMI IX PIW GIRXVIW HI GLMQMSXL�VETMI�

0�EHQMRMWXVEXMSR H�XIVQMRIVE PIW RSVQIW HI GPEWWIQIRX HIW�

�XEFPMWWIQIRXW ZMW�W EY TV�WIRX EVXMGPI IR GSRWMH�VEXMSR HI PIYVW JSRGXMSRW�

Q�HMGEPIW� HI PIYVW MRWXEPPEXMSRW IX HIW RSVQIW XIGLRMUYIW ZMW�IW � P�EPMR�E

� HI P�EVXMGPI �� GM�ETV�W�

%VXMGPI ��

0I TVSNIX H�SYZIVXYVI� HI V�SYZIVXYVI SY H�I\TPSMXEXMSR H�YRI GPMRMUYI�

IWX WSYQMW��� YRI EYXSVMWEXMSR EHQMRMWXVEXMZI TV�EPEFPI� % GIX IJJIX� PI SY�

PIW QIQFVIW� �JSRHEXIYVW HI P��XEFPMWWIQIRX HSMZIRX TV�WIRXIV ��

P�EHQMRMWXVEXMSR EY\ JMRW H�ETTVSFEXMSR TV�EPEFPI YR TVSNIX TV�GMWERX PI PMIY�

H�MQTPERXEXMSR� PIW JSRGXMSRWQ�HMGEPIW IX PIW� �QSHEPMX�W XIGLRMUYIW�

H�I\TPSMXEXMSR HI PE GPMRMUYI� P�MHIRXMX� IX PIW UYEPMX�W HY Q�HIGMR HMVIGXIYV�

0�EYXSVMWEXMSR��HY��TVSNIX��IWX��EGGSVH�I��IR��GSRWMH�VEXMSR��HI��PE��UYEPMX��

HIW��MRWXEPPEXMSRW��HI��P��XEFPMWWIQIRX���HIW��GEHVIW��Q�HMGEY\��WXEFPIW��UYM��]�

I\IVGIRX� HY RSQFVI HY TIVWSRRIP TIVQERIRX IX HI WIW UYEPMJMGEXMSRW EMRWM�

UYI���HY���VIWTIGX���TEV���PI���TVSNIX���HIW���RSVQIW���XIGLRMUYIW����HMGX�IW���TEV�

P�EHQMRMWXVEXMSR ETV�W EZMW HY GSRWIMP REXMSREP HI P�3VHVI HIW Q�HIGMRW�

0�EYXSVMWEXMSR RI TIYX �XVI EGGSVH�I UYI WM PE TIVWSRRI GLEVK�I HI�

P�I\TPSMXEXMSR��HI��PE��GPMRMUYI��IWX��YR��Q�HIGMR��MRWGVMX�����P�3VHVI��REXMSREP��TSYV�

I\IVGIV � XMXVI TVMZ��

%VXMGPI ��

0I TVSNIX H�SYZIVXYVI� HI V�SYZIVXYVI SY H�I\TPSMXEXMSR H�YRI GPMRMUYI�IWX

WSYQMW TV�EPEFPIQIRX� TEV P�EHQMRMWXVEXMSR� � P�EZMW HY GSRWIMP REXMSREP

��



��

HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW��UYM��TIYX��W�STTSWIV�����PE��H�PMZVERGI��HI

P�EYXSVMWEXMSR HERW PIW GEW WYMZERXW �

� GSRHEQREXMSR � YRI TIMRI HMWGMTPMREMVI HY JYXYV Q�HIGMR HMVIGXIYV�

GLEVK� HI P�I\TPSMXEXMSR HI PE GPMRMUYI � YRI TIMRI HI WYWTIRWMSR H�I\IVGIV�

HI WM\ QSMW EY QSMRW �

���QERUYI��QERMJIWXI��HIW��GEHVIW��Q�HMGEY\��WXEFPIW��IX��HY��TIVWSRRIP�

TIVQERIRX R�GIWWEMVIW EY JSRGXMSRRIQIRX V�KYPMIV HI PE GPMRMUYI�

IRZMWEK�I WIPSR PE HIWXMREXMSR UYM PYM IWX TVSNIX�I�

%VXMGPI ��

0�EYXSVMWEXMSR H�JMRMXMZI H�SYZIVXYVI� HI V�SYZIVXYVI SY H�I\TPSMXEXMSR�

HI PE GPMRMUYI IWX H�PMZV�I TEV P�EHQMRMWXVEXMSR ETV�W UY�IPPI EMX GSRWXEX� PE�

GSRJSVQMX����HI���P��XEFPMWWIQIRX���V�EPMW����EY���TVSNIX���TV�WIRX����IX���EGGITX���

�ZIRXYIPPIQIRX QSHMJM� � WE HIQERHI�

0I GSRXV�PI HI GSRJSVQMX� IWX IJJIGXY� TEV P�EHQMRMWXVEXMSR�

GSQT�XIRXI��IR��TV�WIRGI��HY��TV�WMHIRX��HY��GSRWIMP�� V�KMSREP��SY��HI��WIW�

VITV�WIRXERXW��UYM��TIYZIRX������GIXXI��SGGEWMSR���JSVQYPIV��XSYXIW��VIQEVUYIW�

UY�MPW NYKIRX YXMPIW IX UYM WSRX GSRWMKR�IW HERW PI TVSG�W ZIVFEP �XEFPM TEV�

P�EHQMRMWXVEXMSR � P�MWWYI HI PE ZMWMXI HI GSRXV�PI�

%VXMGPI ��

8SYXIW��QSHMJMGEXMSRW��HERW��PE��JSVQI��NYVMHMUYI��HI��P��XEFPMWWIQIRX���SY�

GSRGIVRERX PIW Q�HIGMRW EYXSVMW�W � PI HMVMKIV� P�I\TPSMXIV� PI K�VIV� HSMZIRX�

�XVI��TV�EPEFPIQIRX����� PIYV�� V�EPMWEXMSR���RSXMJM�IW����� P�EHQMRMWXVEXMSR��IX��EY�

GSRWIMP V�KMSREP HI P�3VHVI HIW Q�HIGMRW�

-P IR ZE HI Q�QI IR GEW HI QSHMJMGEXMSRW EJJIGXERX PIW GSRHMXMSRW HI�

JSRGXMSRRIQIRX���PE��GETEGMX���H�EGGYIMP��SY��HI��WSMRW��HI��PE��GPMRMUYI���XIPPIW�

UY�IPPIW�� SRX���X���EKV��IW��TEV�� P�EHQMRMWXVEXMSR�� PSVW��HI�� PE��H�PMZVERGI��HY�

GIVXMJMGEX HI GSRJSVQMX��

0�EHQMRMWXVEXMSR��TIYX��W�STTSWIV��HERW��PIW������NSYVW�����GSQTXIV��HI��PE�

HEXI HI PE RSXMJMGEXMSR� ETV�W EZMW SY WYV PE HIQERHI HY GSRWIMP V�KMSREP HI�

P�3VHVI HIW Q�HIGMRW� � GIW QSHMJMGEXMSRW PSVWUY�IPPIW WSRX HI REXYVI ��

VIQIXXVI IR GEYWI PIW QSXMJW UYM SRX TIVQMW � P�EHQMRMWXVEXMSR H�ETTVSYZIV�

P�SYZIVXYVI IX PIW QSHEPMX�W HI JSRGXMSRRIQIRX HI PE GPMRMUYI�

%VXMGPI ��

��



��

0IW��GPMRMUYIW��WSRX��WSYQMWIW�����HIW��MRWTIGXMSRW��T�VMSHMUYIW��WERW

TV�EZMW� IJJIGXY�IW TEV PIW VITV�WIRXERXW HI P�EHQMRMWXVEXMSR GSQT�XIRXI IX�

HY��GSRWIMP��V�KMSREP��HI��P�3VHVI��HIW��Q�HIGMRW���GLEUYI��JSMW��UYI��GIPE��IWX�

R�GIWWEMVI IX EY QSMRW YRI JSMW TEV ER�

'IW MRWTIGXMSRW SRX TSYV SFNIX HI Z�VMJMIV UYI PIW GSRHMXMSRW P�KEPIW

IX V�KPIQIRXEMVIW ETTPMGEFPIW � P�I\TPSMXEXMSR HI PE GPMRMUYI WSRX VIWTIGX�IW

IX HI ZIMPPIV � PE FSRRI ETTPMGEXMSR HIW V�KPIW TVSJIWWMSRRIPPIW IR ZMKYIYV�

TEV GIW �XEFPMWWIQIRXW�

%VXMGPI ��

0SVWUY����PE��WYMXI��H�YRI��MRWTIGXMSR��MP��IWX��VIPIZ���YRI��MRJVEGXMSR���PI�

TV�WMHIRX��HY��GSRWIMP��V�KMSREP��IX��PI��GLIJ��HI��P�EHQMRMWXVEXMSR��GSRGIVR�I��IR�

MRJSVQIRX� TEV VETTSVX QSXMZ�� GSQQYR SY MRH�TIRHERX� PI HMVIGXIYV HI PE�

GPMRMUYI IX PI QIXXIRX IR HIQIYVI HI JEMVI GIWWIV PIW ZMSPEXMSRW GSRWXEX�IW�

HERW YR H�PEM UY�MPW JM\IRX WIPSR P�MQTSVXERGI HIW GSVVIGXMSRW HIQERH�IW�

7M � P�I\TMVEXMSR HI GI H�PEM� PIW MRJVEGXMSRW VIPIZ�IW WI TSYVWYMZIRX��

P�MRX�VIWW���IWX��XVEHYMX��HIZERX��PI��GSRWIMP��HI��HMWGMTPMRI�����PE��HIQERHI��HY�

TV�WMHIRX�� HY�� GSRWIMP�� V�KMSREP�� SY�� HI�� P�EHQMRMWXVEXMSR�� GSRGIVR�I�� IX�� W�MP�

R�SFXIQT�VI TEW� PI TV�WMHIRX HY GSRWIMP V�KMSREP SY PI GLIJ HI�

P�EHQMRMWXVEXMSR GSRGIVR�I TIYX �

���HIQERHIV��EY��TV�WMHIRX��HI PE��NYVMHMGXMSR GSQT�XIRXI H�SVHSRRIV PE�

JIVQIXYVI HI PE GPMRMUYI GSRGIVR�I HERW P�EXXIRXI HY TVSRSRG� HY NYKIQIRX�

PSVWUYI P�MRJVEGXMSR VIPIZ�I IWX HI REXYVI � TSVXIV EXXIMRXI � PE WERX� HI PE�

TSTYPEXMSR SY � PE W�GYVMX� HIW QEPEHIW �

���WEMWMV��P�EYXSVMX���NYHMGMEMVI��EY\��JMRW��H�IRKEKIV��PIW��TSYVWYMXIW��UYI�

NYWXMJMIRX PIW JEMXW VIPIZ�W� GSRJSVQ�QIRX � P�EVXMGPI �� GM�HIWWSYW�

PI XSYX WERW TV�NYHMGI HIW TSYVWYMXIW HI HVSMX GSQQYR UYI PIW JEMXW�

VITVSGL�W TIYZIRX IRXVE�RIV�

%VXMGPI ��

0I Q�HIGMR HMVIGXIYV HI PE GPMRMUYI IWX VIWTSRWEFPI HI P�SVKERMWEXMSR

IX HY FSR JSRGXMSRRIQIRX HY WIVZMGI LSWTMXEPMIV�

% GIXXI JMR� MP IWX XIRY HI W�EWWYVIV PE GSPPEFSVEXMSR HI Q�HIGMRW�

WT�GMEPMWXIW HSRX PE TV�WIRGI IWX R�GIWWEMVI TSYV TIVQIXXVI � PE GPMRMUYI

��



��

0IW��GPMRMUYIW��WSRX��WSYQMWIW�����HIW��MRWTIGXMSRW��T�VMSHMUYIW��WERW

TV�EZMW� IJJIGXY�IW TEV PIW VITV�WIRXERXW HI P�EHQMRMWXVEXMSR GSQT�XIRXI IX�

HY��GSRWIMP��V�KMSREP��HI��P�3VHVI��HIW��Q�HIGMRW���GLEUYI��JSMW��UYI��GIPE��IWX�

R�GIWWEMVI IX EY QSMRW YRI JSMW TEV ER�

'IW MRWTIGXMSRW SRX TSYV SFNIX HI Z�VMJMIV UYI PIW GSRHMXMSRW P�KEPIW

IX V�KPIQIRXEMVIW ETTPMGEFPIW � P�I\TPSMXEXMSR HI PE GPMRMUYI WSRX VIWTIGX�IW

IX HI ZIMPPIV � PE FSRRI ETTPMGEXMSR HIW V�KPIW TVSJIWWMSRRIPPIW IR ZMKYIYV�

TEV GIW �XEFPMWWIQIRXW�

%VXMGPI ��

0SVWUY����PE��WYMXI��H�YRI��MRWTIGXMSR��MP��IWX��VIPIZ���YRI��MRJVEGXMSR���PI�

TV�WMHIRX��HY��GSRWIMP��V�KMSREP��IX��PI��GLIJ��HI��P�EHQMRMWXVEXMSR��GSRGIVR�I��IR�

MRJSVQIRX� TEV VETTSVX QSXMZ�� GSQQYR SY MRH�TIRHERX� PI HMVIGXIYV HI PE�

GPMRMUYI IX PI QIXXIRX IR HIQIYVI HI JEMVI GIWWIV PIW ZMSPEXMSRW GSRWXEX�IW�

HERW YR H�PEM UY�MPW JM\IRX WIPSR P�MQTSVXERGI HIW GSVVIGXMSRW HIQERH�IW�

7M � P�I\TMVEXMSR HI GI H�PEM� PIW MRJVEGXMSRW VIPIZ�IW WI TSYVWYMZIRX��

P�MRX�VIWW���IWX��XVEHYMX��HIZERX��PI��GSRWIMP��HI��HMWGMTPMRI�����PE��HIQERHI��HY�

TV�WMHIRX�� HY�� GSRWIMP�� V�KMSREP�� SY�� HI�� P�EHQMRMWXVEXMSR�� GSRGIVR�I�� IX�� W�MP�

R�SFXIQT�VI TEW� PI TV�WMHIRX HY GSRWIMP V�KMSREP SY PI GLIJ HI�

P�EHQMRMWXVEXMSR GSRGIVR�I TIYX �

���HIQERHIV��EY��TV�WMHIRX��HI PE��NYVMHMGXMSR GSQT�XIRXI H�SVHSRRIV PE�

JIVQIXYVI HI PE GPMRMUYI GSRGIVR�I HERW P�EXXIRXI HY TVSRSRG� HY NYKIQIRX�

PSVWUYI P�MRJVEGXMSR VIPIZ�I IWX HI REXYVI � TSVXIV EXXIMRXI � PE WERX� HI PE�

TSTYPEXMSR SY � PE W�GYVMX� HIW QEPEHIW �

���WEMWMV��P�EYXSVMX���NYHMGMEMVI��EY\��JMRW��H�IRKEKIV��PIW��TSYVWYMXIW��UYI�

NYWXMJMIRX PIW JEMXW VIPIZ�W� GSRJSVQ�QIRX � P�EVXMGPI �� GM�HIWWSYW�

PI XSYX WERW TV�NYHMGI HIW TSYVWYMXIW HI HVSMX GSQQYR UYI PIW JEMXW�

VITVSGL�W TIYZIRX IRXVE�RIV�

%VXMGPI ��

0I Q�HIGMR HMVIGXIYV HI PE GPMRMUYI IWX VIWTSRWEFPI HI P�SVKERMWEXMSR

IX HY FSR JSRGXMSRRIQIRX HY WIVZMGI LSWTMXEPMIV�

% GIXXI JMR� MP IWX XIRY HI W�EWWYVIV PE GSPPEFSVEXMSR HI Q�HIGMRW�

WT�GMEPMWXIW HSRX PE TV�WIRGI IWX R�GIWWEMVI TSYV TIVQIXXVI � PE GPMRMUYI

��



��

HI��VIQTPMV��P�SFNIX��TSYV��PIUYIP��IPPI��E���X���GV��I��IX��MP��HSMX��ZIMPPIV���HERW��PIW

PMQMXIW HI P�MRH�TIRHERGI TVSJIWWMSRRIPPI UYM PIYV IWX VIGSRRYI� EY VIWTIGX�

TEV PIW Q�HIGMRW I\IV�ERX HERW PE GPMRMUYI� HIW PSMW IX V�KPIQIRXW UYM PIYV�

WSRX ETTPMGEFPIW�

0I Q�HIGMR HMVIGXIYV HI PE GPMRMUYI IWX �KEPIQIRX XIRY HI H�GPEVIV�

EY GSRWIMP V�KMSREP PE PMWXI HIW�� Q�HIGMRW I\IV�ERX HERW PE GPMRMUYI� 0EHMXI�

PMWXI HSMX �KEPIQIRX �XVI EJJMGL�I � P�IRXV�I HI PE GPMRMUYI�

0E���WERGXMSR���HMWGMTPMREMVI���HI���P�MRXIVHMGXMSR�� H�I\IVGIV�� TIRHERX�� YRI�

HYV�I��HI��WM\��QSMW��TVSRSRG�I�����P�IRGSRXVI��H�YR��Q�HIGMR��HMVIGXIYV��HI��PE�

GPMRMUYI IRXVE�RI HI TPIMR HVSMX PE H�GL�ERGI HY HVSMX H�I\TPSMXIV PE GPMRMUYI�

8-86) ---

() 0�)<)6'-') () 0% 463*)77-32

'LETMXVI TVIQMIV�

(IW VIQTPEGIQIRXW�

%VXMGPI ��

9R��Q�HIGMR��RI��TIYX��WI��JEMVI��VIQTPEGIV��XIQTSVEMVIQIRX��HERW��WSR

GEFMRIX UYI TEV YR HI WIW GSRJV�VIW XMXYPEMVI H�YRI PMGIRGI HI�

VIQTPEGIQIRX� ZEPEFPI TSYV YRI HYV�I H�YR ER IX H�PMZV�I EY HIQERHIYV�

VIQTPMWWERX PIW GSRHMXMSRW TV�ZYIW EY\ EVXMGPIW GM�ETV�W�

0I��Q�HIGMR�� VIQTPEG���HSMX��EZMWIV�� PI��GSRWIMP�� V�KMSREP��HI�� P�3VHVI�

REXMSREP HIW Q�HIGMRW EZERX PI H�FYX HY VIQTPEGIQIRX�

%VXMGPI ��

0I��HIQERHIYV��HSMX���XVI��XMXYPEMVI��HY��HSGXSVEX��IR��Q�HIGMRI��IX��MRWGVMX�

EY�� XEFPIEY�� HI�� P�3VHVI�� REXMSREP�� HIW��Q�HIGMRW�� IR�� UYEPMX��� HI��Q�HIGMR�

I\IV�ERX � XMXVI TVMZ��

8SYXIJSMW� PIW �XYHMERXW IR Q�HIGMRI E]ERX ZEPMH� PIYVW I\EQIRW�

GPMRMUYIW TIYZIRX IJJIGXYIV HIW VIQTPEGIQIRXW� WSYW V�WIVZI H��XVI�

XMXYPEMVI H�YRI PMGIRGI HI VIQTPEGIQIRX�

��



��

%VXMGPI ��

0IW Q�HIGMRW JSRGXMSRREMVIW TIYZIRX I\IVGIV � XMXVI TVMZ� ��

P�SGGEWMSR HI VIQTPEGIQIRX����% GIXXI JMR� MP PIYV IWX H�PMZV� YRI PMGIRGI�� HI�

VIQTPEGIQIRX EY ZY HI PE H�GMWMSR PIYV EGGSVHERX YR GSRK� EHQMRMWXVEXMJ��

0E PMGIRGI HI VIQTPEGIQIRX R�IWX ZEPEFPI UYI TIRHERX�� PE HYV�I HY GSRK��

EHQMRMWXVEXMJ�

0SVWUY�MPW IJJIGXYIRX YR VIQTPEGIQIRX� PIW Q�HIGMRW���JSRGXMSRREMVIW�

WSRX EWWYNIXXMW � PE P�KMWPEXMSR IX � PE V�KPIQIRXEXMSR VIPEXMZIW � P�I\IVGMGI ��

XMXVI TVMZ� HI PE TVSJIWWMSR Q�HMGEPI�

%VXMGPI ��

0E�� PMGIRGI�� HI���VIQTPEGIQIRX���IWX�� H�PMZV�I�� IX�� VIRSYZIP�I�� TEV�� PI�

TV�WMHIRX HY GSRWIMP V�KMSREP EY ZY H�YRI HIQERHI IX H�YR HSWWMIV HSRX PIW�

JSVQIW��IX��PI��GSRXIRY��WSRX��JM\�W��TEV��P�EHQMRMWXVEXMSR��ETV�W��EZMW��HI��P�3VHVI�

REXMSREP HIW Q�HIGMRW� 0E PMGIRGI HI VIQTPEGIQIRX TV�GMWI PE REXYVI HIW�

VIQTPEGIQIRXW EYXSVMW�W�

0IW HIQERHIW HI VIQTPEGIQIRX �QERERX HIW Q�HIGMRW�

JSRGXMSRREMVIW WSRX XVERWQMWIW � P�EHQMRMWXVEXMSR HSRX MPW VIP�ZIRX� PEUYIPPI�

TIYX� HERW YR H�PEM HI � NSYVW � GSQTXIV HI WE WEMWMRI� HIQERHIV UY�MP RI�

WSMX TEW HSRR� WYMXI � PE HIQERHI�

%�� H�JEYX�� HI�� V�TSRWI���HERW���PI�� H�PEM�� TV�GMX���� P�EHQMRMWXVEXMSR�� IWX�

V�TYX�I EGUYMIWGIV � PE HIQERHI�

%VXMGPI ��

9R��Q�HIGMR��RI��TIYX���XVI��VIQTPEG���TSYV��YRI��HYV�I��WYT�VMIYVI����

HIY\��ERW��GSRXMRYW���WEYJ��H�VSKEXMSRW��I\GITXMSRRIPPIW��EGGSVH�IW��TEV�� PI�

GSRWIMP��REXMSREP��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW���RSXEQQIRX��TSYV��HIW�

VEMWSRW HI WERX��

%VXMGPI ��

4EV H�VSKEXMSR EY\ HMWTSWMXMSRW HI P�EVXMGPI �� GM�HIWWYW IX WSYW�

V�WIVZI HIW HMWTSWMXMSRW HY �IV EPMR�E HI P�EVXMGPI �� HI PE TV�WIRXI PSM� IR�

GEW HI GMVGSRWXERGIW KVEZIW IX MQTV�ZMWMFPIW� PI Q�HIGMR TIYX H�WMKRIV

��



��

TSYV��PI��VIQTPEGIV��TIRHERX��YRI��T�VMSHI��RI��H�TEWWERX��TEW��XVSMW��NSYVW���YR

Q�HIGMR UYM R�IWX TEW XMXYPEMVI HI PE PMGIRGI HI VIQTPEGIQIRX�

0I��Q�HIGMR��VIQTPEG���HSMX��IR��MRJSVQIV��MQQ�HMEXIQIRX��PI��TV�WMHIRX�HY

GSRWIMP V�KMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW�

0I��Q�HIGMR��VIQTPE�ERX��HSMX���XVI��MRWGVMX��EY��XEFPIEY��HI��P�SVHVI��W�MP�

VIP�ZI��HY��WIGXIYV��TYFPMG��� MP��HSMX��SFXIRMV��YRI��EYXSVMWEXMSR��EHQMRMWXVEXMZI�

TV�EPEFPI���(ERW GI GEW� PE HYV�I HY VIQTPEGIQIRX IWX H�HYMXI HI GIPPI HY�

GSRK� EHQMRMWXVEXMJ HI P�MRX�VIWW��

%VXMGPI ��

0I��Q�HIGMR�� VIQTPE�ERX��HSMX���XVI��HI�� PE��Q�QI��WT�GMEPMX���UYI��PI�

Q�HIGMR��VIQTPEG����YR��Q�HIGMR��K�R�VEPMWXI��RI��TSYZERX��VIQTPEGIV��UY�YR�

Q�HIGMR K�R�VEPMWXI�

0IW �XYHMERXW IR Q�HIGMRI RI TIYZIRX IJJIGXYIV UYI PI�

VIQTPEGIQIRX HI Q�HIGMRW K�R�VEPMWXIW�

%VXMGPI ��

0IW VIQTPEGIQIRXW��WYT�VMIYVW � YRI HYV�I H�YR QSMW HSMZIRX JEMVI�

P�SFNIX��HI��GSRXVEXW��GSRGPYW��GSRJSVQ�QIRX�����YR��GSRXVEX�X]TI��EVV�X���TEV�

P�3VHVI�� REXMSREP�� HIW��Q�HIGMRW�� UYM�� TV�GMWI�� RSXEQQIRX�� PIW�� SFPMKEXMSRW�

V�GMTVSUYIW HIW TEVXMIW�

0I���GSRXVEX���HSMX����XVI���ZMW����TEV���PI���TV�WMHIRX���HY���GSRWIMP���V�KMSREP�

GSQT�XIRX�

'LETMXVI -P

(IW Q�HIGMRW WT�GMEPMWXIW

%VXMGPI ��

7IYPW TIYZIRX WI TV�ZEPSMV HY XMXVI HI Q�HIGMR WT�GMEPMWXI� PIW�

Q�HIGMRW MRWGVMXW IR GIXXI UYEPMX� EY XEFPIEY HI P�3VHVI HIW Q�HIGMRW�

%VXMGPI ��

��



��

0�MRWGVMTXMSR IR UYEPMX� HI Q�HIGMR WT�GMEPMWXI IWX TVSRSRG�I TEV PI

TV�WMHIRX���HY���GSRWIMP���REXMSREP���HI���P�3VHVI���REXMSREP���HIW���Q�HIGMRW���WYV�

HIQERHI HI P�MRX�VIWW� XMXYPEMVI H�YR HMTP�QI HI WT�GMEPMX� Q�HMGEPI H�PMZV��

TEV YRI JEGYPX� QEVSGEMRI SY H�YR XMXVI VIGSRRY �UYMZEPIRX UYM SYZVI HVSMX ��

P�I\IVGMGI��HI��PE��WT�GMEPMX�� 0E��PMWXI��HIW��HMTP�QIW� �ZIRXYIPPIQIRX HI PIYV�

�UYMZEPIRGI��IX��PE��PMWXI��HIW��WT�GMEPMX�W��EY\UYIPPIW��MPW��HSRRIRX��HVSMX��WSRX�

EVV�X�IW TEV P�EHQMRMWXVEXMSR ETV�W EZMW HI P�3VHVI REXMSREP HIW Q�HIGMRW�

IX TYFPM�I EY o &YPPIXMR SJJMGMIP ��

%VXMGPI ��

0E H�GMWMSR HY TV�WMHIRX HY GSRWIMP REXMSREP H�MRWGVMVI P�MRX�VIWW� IR�

UYEPMX� HI WT�GMEPMWXI HSMX MRXIVZIRMV HERW YR H�PEM HI HIY\ QSMW � GSQTXIV�

HI��PE��HEXI��HI��WEMWMRI��TEV��P�MRX�VIWW���HY��GSRWIMP��V�KMSREP��GSQT�XIRX� 0E�

JSVQI IX PI GSRXIRY HI PE HIQERHI WSRX EVV�X�W TEV P�EHQMRMWXVEXMSR�

0E HIQERHI� ETV�W MRWXVYGXMSR TEV PI GSRWIMP V�KMSREP� IWX XVERWQMWI�TEV

PI TV�WMHIRX HY GSRWIMP V�KMSREP EY TV�WMHIRX HY GSRWIMP REXMSREP HERW�YR

H�PEM R�I\G�HERX TEW YR QSMW� )PPI IWX �KEPIQIRX XVERWQMWI � P�EYXSVMX�

KSYZIVRIQIRXEPI GSRGIVR�I�

%VXMGPI ��

0I VIJYW H�MRWGVMTXMSR IR UYEPMX� HI Q�HIGMR WT�GMEPMWXI RI TIYX �XVI�

QSXMZ� UYI TEV PI H�JEYX HI TVSHYGXMSR HI XMXVIW SY HMTP�QIW I\MKMFPIW TSYV�

P�SFXIRXMSR HI PE UYEPMX� HI WT�GMEPMWXI SY PSVWUYI��P�MRX�VIWW� RI��VIQTPMX TEW�

PIW GSRHMXMSRW TV�ZYIW EY\ EVXMGPIW � SY ����HI PE TV�WIRXI PSM�

0I VIJYW H�QIRX QSXMZ� IWX RSXMJM� � P�MRX�VIWW� TEV PIXXVI�

VIGSQQERH�I�� EZIG�� EGGYW��� HI�� V�GITXMSR�� TEV�� PI�� TV�WMHIRX�� HY�� GSRWIMP�

REXMSREP HERW PI H�PEM ZMW� � P�EVXMGPI �� GM�HIWWYW�

%VXMGPI ��

0I TV�WMHIRX HY GSRWIMP REXMSREP RSXMJMI EY\ EYXSVMX�W�

KSYZIVRIQIRXEPIW IX EY\ EHQMRMWXVEXMSRW GSRGIVR�IW PIW H�GMWMSRW�

H�MRWGVMTXMSR IR UYEPMX� HI Q�HIGMR WT�GMEPMWXIW� 0E PMWXI HIW Q�HIGMRW�

WT�GMEPMWXIW IWX TYFPM�I GLEUYI ERR�I EY o&YPPIXMR SJJMGMIP�

%VXMGPI ��

��



��

0I��Q�HIGMR��WT�GMEPMWXI��RI��TIYX��I\IVGIV��UYI��PIW��EGXIW��Q�HMGEY\

VIPIZERX HI PE WT�GMEPMX� UYM PYM IWX VIGSRRYI�

8SYXIJSMW� PSVWUYI P�MRX�V�X HI PE TSTYPEXMSR HI PE GSQQYRI SY�� HI PE�

GSQQYREYX� YVFEMRI HY PMIY H�MRWXEPPEXMSR H�YR Q�HIGMR WT�GMEPMWXI NYWXMJMI�

P�I\IVGMGI��TEV��GI��HIVRMIV��H�EGXIW��VIPIZERX��HI��PE� � Q�HIGMRI��K�R�VEPI��SY�

H�YRI WIGSRHI WT�GMEPMX� UYM PYM E �X� VIGSRRYI HERW PIW JSVQIW TV�ZYIW ��

P�EVXMGPI �� GM�HIWWYW� HIW H�VSKEXMSRW EY\ HMWTSWMXMSRW HI P�EPMR�E�

TV�G�HIRX��TIYZIRX���XVI��EGGSVH�IW�����P�MRX�VIWW���WYV��WE��HIQERHI���TEV��PI�

TV�WMHIRX��HY��GSRWIMP��REXMSREP��HI��P�3VHVI��HIW��Q�HIGMRW���WYV��VETTSVX��HY�

TV�WMHIRX HY GSRWIMP V�KMSREP GSQT�XIRX�

-P IWX QMW JMR EY\ H�VSKEXMSRW TV�ZYIW GM�HIWWYW TEV PI TV�WMHIRX HY�

GSRWIMP��REXMSREP��WYV��VETTSVX��QSXMZ���HY��TV�WMHIRX��HY��GSRWIMP��V�KMSREP���0I�

Q�HIGMR�� GSRGIVR��� HSMX�� EPSVW���JEMVI�� GSRRE�XVI�� EY�� TV�WMHIRX�� HY�� GSRWIMP�

REXMSREP PE WT�GMEPMX� UY�MP IRXIRH I\IVGIV � XMXVI I\GPYWMJ SY WSR���MRXIRXMSR�

HI RI TVEXMUYIV UYI PE Q�HIGMRI K�R�VEPI�

(ERW PIW WIVZMGIW WERMXEMVIW TYFPMGW UYM RI HMWTSWIRX TEW HY RSQFVI�

HI Q�HIGMRW R�GIWWEMVIW� PI Q�HIGMR WT�GMEPMWXI TIYX TVEXMUYIV PIW EGXIW�

VIPIZERX HI WE WT�GMEPMX� IX PIW EGXIW VIPIZERX HI PE Q�HIGMRI K�R�VEPI SY�

H�YRI WIGSRHI WT�GMEPMX� UYM PYM E �X� VIGSRRYI HERW PIW JSVQIW TV�ZYIW ��

P�EVXMGPI �� GM�HIWWYW�

%VXMGPI ��

(ERW��P�EXXIRXI��HI��PE��H�PMZVERGI��HI��HMTP�QIW��HI��WT�GMEPMX���Q�HMGEPI�

SY PSVWUYI PI HMTP�QI HI WT�GMEPMX� Q�HMGEPI R�IWX TEW H�PMZV� EY 1EVSG� PE�

UYEPMJMGEXMSR��HI��P�MRX�VIWW���SYZVERX��HVSMX�����WSR��MRWGVMTXMSR��EY��XEFPIEY��HI�

P�SVHVI��GSQQI��Q�HIGMR��WT�GMEPMWXI��IWX��TVSRSRG�I��TEV��HIW��GSQQMWWMSRW�

XIGLRMUYIW�� UYM�� I\EQMRIRX�� PIW�� GSRHMXMSRW�� IX�� XMXVIW�� HSRX�� WI�� TV�ZEYX�� PI�

HIQERHIYV�

%VXMGPI ��

4SYV TSYZSMV �XVI UYEPMJM� IR ZIVXY HIW HMWTSWMXMSRW HI P�EVXMGPI�

TV�G�HIRX� PI HIQERHIYV HSMX NYWXMJMIV HY HSGXSVEX IR Q�HIGMR IX H�YR WXEKI

��



��

HERW YR WIVZMGI EKV�� � GIXXI JMR TEV P�EHQMRMWXVEXMSR TSYV PE JSVQEXMSR HI

WT�GMEPMWXIW HERW PE HMWGMTPMRI IRZMWEK�I����0�EHQMRMWXVEXMSR JM\I� ETV�W EZMW�HI��

P�3VHVI��REXMSREP��HIW��Q�HIGMRW���PE��HYV�I��HIW��WXEKIW��IY���KEVH�����PE

WT�GMEPMX��

0E��PMWXI��HIW��WIVZMGIW��EKV��W��IX��PIW��GSRHMXMSRW��HERW��PIWUYIPPIW��PIW�

MRX�VIWW�W�� TIYZIRX�� ]�� WYMZVI�� PIW��WXEKIW��HI��WT�GMEPMWEXMSR��WSRX��EVV�X�W�

ERRYIPPIQIRX���TEV���P�EHQMRMWXVEXMSR���ETV�W���EZMW���HI���P�3VHVI���REXMSREP���HIW�

Q�HIGMRW� 0SVWUYI��PI��HIQERHIYV��E��IJJIGXY���HIW��WXEKIW��HI��JSVQEXMSR����

P��XVERKIV���MP��IWX��XIRY��GSQTXI��HI��PE��HYV�I��HI��GIXXI��T�VMSHI��HI��JSVQEXMSR�

HERW PI H�GSQTXI HI PE HYV�I HY WXEKI I\MK�I�

%VXMGPI ��

0E��HIQERHI��HI��UYEPMJMGEXMSR��IWX��TV�WIRX�I��EY TV�WMHIRX HY GSRWIMP�

REXMSREP��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW�����PIW��HIQERHIW���QERERX��HIW�

Q�HIGMRW��VIPIZERX��HY��WIGXIYV��TYFPMG��WSRX��TV�WIRX�IW�����PE��Q�QI��EYXSVMX��

WSYW��GSYZIVX��HI��P�EHQMRMWXVEXMSR� 0E��HIQERHI��IWX��I\EQMR�I��TEV��HIW�

GSQQMWWMSRW��XIGLRMUYIW��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW���GSQTVIRERX�

XVSMW Q�HIGMRW UYEPMJM�W HERW PE WT�GMEPMX� GSRGIVR�I� HSRX P�YR H�IRXVI IY\�

HSMX EZSMV YRI ERGMIRRIX� HI �� ERW HERW PE WT�GMEPMX� GSRGIVR�I EJMR HI�

TV�WMHIV��PE��GSQQMWWMSR���XSYW��H�WMKR�W��ERRYIPPIQIRX��TEV��PI��TV�WMHIRX��HY�

GSRWIMP REXMSREP ETV�W H�PMF�VEXMSR HYHMX GSRWIMP�

0SVWUYI P�EFWIRGI SY P�MRWYJJMWERGI HI Q�HIGMRW WT�GMEPMWXIW HERW PE�

HMWGMTPMRI GSRGIVR�I RI TIVQIX TEW HI GSQTSWIV PE GSQQMWWMSR EMRWM UY�MP�

IWX TV�ZY � P�EPMR�E TV�G�HIRX� PI TV�WMHIRX HY GSRWIMP REXMSREP H�WMKRI HIW�

Q�HIGMRW��HSRX��PE��WT�GMEPMX���IWX��WGMIRXMJMUYIQIRX��PE��TPYW��TVSGLI��HI��GIPPI�

HSRX PE GSQQMWWMSR HSMX XVEMXIV�

0E GSQQMWWMSR WI V�YRMX WYV GSRZSGEXMSR HI WSR TV�WMHIRX IX RI TIYX�

WXEXYIV UYI PSVWUYI WIW XVSMW QIQFVIW WSRX TV�WIRXW�

)PPI TVIRH WIW H�GMWMSRW � PE QENSVMX� HIW ZSM\ HI WIW QIQFVIW� )PPI�

RSXMJMI��WE��H�GMWMSR��EY��TV�WMHIRX��HY��GSRWIMP��REXMSREP��UYM��IR��MRJSVQI��PI�

HIQERHIYV��TEV��PIXXVI��VIGSQQERH�I��EZIG��EGGYW���HI��V�GITXMSR��HERW��PIW�

XVIRXI NSYVW WYMZERX GIPYM HI PE V�GITXMSR HI PE HIQERHI�

%VXMGPI ��

��



��

-P��IWX MRWXMXY� YRI GSQQMWWMSR XIGLRMUYI HI UYEPMJMGEXMSR WYT�VMIYVI

GSQT�XIRXI��TSYV��I\EQMRIV��PIW��HIQERHIW��HI��UYEPMJMGEXMSR UYM��SRX���X��

VINIX�IW TEV PIW GSQQMWWMSRW XIGLRMUYIW TV�ZY��� P�EVXMGPI �� GM�HIWWYW���0E�

GSQQMWWMSR��IWX��GSQTSW�I��HI��WITX��Q�HIGMRW��SY��GLMVYVKMIRW��HSRX��XVSMW�

TVSJIWWIYVW HIW JEGYPX�W HI Q�HIGMRI HSRX P�YR EWWYVI PE TV�WMHIRGI� XSYW�

H�WMKR�W ERRYIPPIQIRX TEV PI TV�WMHIRX HY GSRWIMP REXMSREP HI P�3VHVI HIW�

Q�HIGMRW ETV�W H�PMF�VEXMSR HYHMX GSRWIMP����)PPI WI V�YRMX WYV GSRZSGEXMSR�

HI WSR TV�WMHIRX IX WXEXYI ZEPEFPIQIRX PSVWUYI XVSMW HI WIW QIQFVIW WSRX�

TV�WIRXW�

)PPI�� TVIRH�� WIW�� H�GMWMSRW�� ��� PE��QENSVMX��� HIW�� ZSM\�� HIW��QIQFVIW�

TV�WIRXW� PE ZSM\ HY TV�WMHIRX �XERX TV�TSRH�VERXI IR GEW HI TEVXEKI �KEP�

HIW ZSM\�

0�EYXSVMX���KSYZIVRIQIRXEPI��GSRGIVR�I��IWX��EZMW�I��HI��PE��HEXI��HI��PE�

XIRYI HI PE V�YRMSR HI PE GSQQMWWMSR IX HI WSR SVHVI HY NSYV�

%VXMGPI ��

0E��GSQQMWWMSR��WYT�VMIYVI��IWX��WEMWMI��TEV��PI��HIQERHIYV��EYUYIP��PI�

TV�WMHIRX HY GSRWIMP REXMSREP E RSXMJM� PI VINIX HI WE HIQERHI�

0E HIQERHI HI V�I\EQIR HI UYEPMJMGEXMSR HSMX �XVI TV�WIRX�I HERW�YR

H�PEM QE\MQYQ HI WSM\ERXI NSYVW � GSQTXIV HI PE HEXI HI PE RSXMJMGEXMSR

HI PE H�GMWMSR HI PE GSQQMWWMSR XIGLRMUYI EZIG EGGYW� HI V�GITXMSR�

0E���GSQQMWWMSR���WYT�VMIYVI���WXEXYI���HERW���YR���H�PEM���QE\MQYQ���HI�

WSM\ERXI NSYVW � GSQTXIV HY NSYV HI WE WEMWMRI���)PPI RSXMJMI WE H�GMWMSR��EY�

TV�WMHIRX HY GSRWIMP REXMSREP UYM IR MRJSVQI P�MRX�VIWW� TEV PIXXVI�

VIGSQQERH�I EZIG EGGYW� HI V�GITXMSR�

%VXMGPI ��

0E��H�GMWMSR��HI��UYEPMJMGEXMSR��HERW��YRI��WT�GMEPMX���TVSRSRG�I��TEV��PE�

GSQQMWWMSR��XIGLRMUYI���SY��PI��GEW���GL�ERX��TEV��PE��GSQQMWWMSR��WYT�VMIYVI��

�UYMZEYX EY HMTP�QI HI WT�GMEPMX� Q�HMGEPI HERW PE HMWGMTPMRI GSRGIVR�I IX�

GSRJ�VI � WSR XMXYPEMVI P�IRWIQFPI HIW HVSMXW EXXEGL�W � PE H�XIRXMSR HYHMX�

HMTP�QI TSYV P�I\IVGMGI HI PE WT�GMEPMX� GSRGIVR�I�

'LETMXVI ---

��



��

(I P�I\IVGMGI IR GSQQYR

%VXMGPI ��

4SYV��PE��QMWI��IR��GSQQYR��HIW��QS]IRW��R�GIWWEMVIW�����P�I\IVGMGI��HI�

PIYV��TVSJIWWMSR���PIW��Q�HIGMRW��HY��WIGXIYV��TVMZ���TIYZIRX��GSRWXMXYIV��HIW�

EWWSGMEXMSRW SY WSGM�X�W V�KMIW TEV PI HELMV HY � VEQEHER ���� ��� ES�X

������JSVQERX��'SHI��HIW��SFPMKEXMSRW��IX��GSRXVEXW��IR��WSR��XMXVI��WITXM�QI��HY�

PMZVI --�

)R��EYGYR��GEW��PIW��GSRXVEXW��SY��GSRZIRXMSRW��E]ERX��TSYV��SFNIX��HI�

TIVQIXXVI � HIW Q�HIGMRW HI QIXXVI IR GSQQYR PIW QS]IRW R�GIWWEMVIW

� P�I\IVGMGI HI PIYV TVSJIWWMSR RI TIYZIRX TVIRHVI PE JSVQI H�YRI WSGM�X�

H�RSQQ�I TEV PE PSM WSGM�X� GSQQIVGMEPI�

%VXMGPI ��

0IW��GSRXVEXW��SY��GSRZIRXMSRW��ZMW�W�����P�EVXMGPI������GM�HIWWYW��HSMZIRX�

JEMVI P�SFNIX H�YR �GVMX UYM HSMX �XVI GSRJSVQI EY\ PSMW V�KMWWERX P�I\IVGMGI HI

PE TVSJIWWMSR Q�HMGEPI IX EY 'SHI HI H�SRXSPSKMI�

0IW��GPEYWIW��HI��GIW��GSRXVEXW��SY GSRZIRXMSRW HSMZIRX� IR TEVXMGYPMIV��

EWWYVIV��P�MRH�TIRHERGI�� TVSJIWWMSRRIPPI��HIW��Q�HIGMRW���PI��PMFVI��GLSM\��HY�

TEXMIRX IX PI VIWTIGX HY WIGVIX TVSJIWWMSRRIP�

'IW GSRXVEXW SY GSRZIRXMSRW RI WSRX ZEPEFPIW UYI W�MPW WSRX VIZ�XYW�

HY ZMWE HY TV�WMHIRX HY GSRWIMP REXMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW�

UYM W�EWWYVI HI PE GSRJSVQMX� HIW GPEYWIW UY�MPW GSQTSVXIRX EY\ GSRHMXMSRW�

TV�ZYIW GM�HIWWYW�

'LETMXVI -:

(I P�I\IVGMGI GSRXVEGXYIP

%VXMGPI ��

0I WXEXYX ETTPMGEFPI EY\ Q�HIGMRW JSRGXMSRREMVIW EMRWM UYI PIW�

GSRXVEXW SY GSRZIRXMSRW PMERX YR Q�HIGMR � YR SVKERMWQI HI HVSMX TYFPMG SY�

HI HVSMX TVMZ� RI HSMZIRX GSQTSVXIV EYGYRI HMWTSWMXMSR PMQMXERX PIW HIZSMVW

SY P�MRH�TIRHERGI TVSJIWWMSRRIPPI HY Q�HIGMR�

��



��

0IW��GSRXVEXW��IX��GSRZIRXMSRW��TV�ZYW��EY��TV�WIRX��EVXMGPI��RI��TIYZIRX

IRXVIV IR ZMKYIYV UY�ETV�W EZSMV �X� VIGSRRYW GSRJSVQIW EY\ HMWTSWMXMSRW�HI

PE TV�WIRXI PSM IX EY 'SHI HI H�SRXSPSKMI�

'IW GSRXVEXW SY GSRZIRXMSRW RI WSRX ZEPEFPIW UYI W�MPW WSRX VIZ�XYW�

HY ZMWE HY TV�WMHIRX HY GSRWIMP REXMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW�

UYM W�EWWYVI HI PE GSRJSVQMX� HIW GPEYWIW UY�MPW GSQTSVXIRX EY\ GSRHMXMSRW�

TV�ZYIW GM�HIWWYW�

%VXMGPI ��

0�I\IVGMGI��LEFMXYIP��HI��PE��Q�HIGMRI��MQTPMUYERX��HIW��WSMRW��Q�HMGEY\�

SY HIW EGXIW Q�HMGEY\ IR ZYI H�YRI XL�VETMI EY TVSJMX H�YRI GSPPIGXMZMX� RI�

TIYX W�IJJIGXYIV UYI HERW PIW GEW IX PIW GSRHMXMSRW TV�ZYW TEV PI HELMV Rt��

��������HY������NSYQEHE��--�������������RSZIQFVI��������TSVXERX��WXEXYX��HI��PE�

QYXYEPMX� HERW PIW HMWTSWMXMSRW HI WIW EVXMGPIW �� IX ���

0IW GSRZIRXMSRW GSRGPYIW IR ZIVXY HIW EVXMGPIW TV�GMX�W� PSVWUY�IPPIW�RI

WSRX TEW GSRGPYIW TEV P�3VHVI REXMSREP HIW Q�HIGMRW� RI WSRX ZEPEFPIW�UYI��WM��

IPPIW��WSRX��VIZ�XYIW��HY��ZMWE��HY��TV�WMHIRX��HY��GSRWIMP��HI��P�3VHVI�REXMSREP

HIW Q�HIGMRW UYM W�EWWYVI HI PE��GSRJSVQMX� HIW GPEYWIW UY�IPPIW

GSQTSVXIRX EY\ GSRHMXMSRW TV�ZYIW GM�HIWWYW�

%VXMGPI ��

0�I\IVGMGI��HI��PE��Q�HIGMRI��HY��XVEZEMP��HSMX��JEMVI��P�SFNIX��H�YR��GSRXVEX�

IRXVI��PI��Q�HIGMR��IX��P�IRXVITVMWI��GSRGIVR�I� 0E��ZEPMHMX���HI��GI��GSRXVEX��EY�

VIKEVH HI PE P�KMWPEXMSR HY XVEZEMP IWX WYFSVHSRR�I EY ZMWE HY TV�WMHIRX HY�

GSRWIMP V�KMSREP UYM W�EWWYVI HI PE GSRJSVQMX� HIW XIVQIW HYHMX GSRXVEX � PE�

P�KMWPEXMSR�� IR�� ZMKYIYV�� IX�� EY�� 'SHI�� HI�� H�SRXSPSKMI�� IX�� HY�� RSQFVI�� HI�

GSRZIRXMSRW UYI PI Q�HIGMR GSRGIVR� E GSRGPYIW IY �KEVH � P�MQTSVXERGI�

HIW�� �XEFPMWWIQIRXW�� EZIG�� PIWUYIPW�� MP�� E�� GSRGPY�� HIW�� GSRZIRXMSRW��IX�� EY�

RSQFVI HI PIYV TIVWSRRIP�

4EV H�VSKEXMSR EY\ HMWTSWMXMSRW HI P�EVXMGPI �� HY HELMV �������� HY ��

GLEEFERI ���� ��� J�ZVMIV ���� TSVXERX WXEXYX HI PE JSRGXMSR TYFPMUYI� PIW�

Q�HIGMRW JSRGXMSRREMVIW WSRX EYXSVMW�W � I\IVGIV GSRXVEGXYIPPIQIRX PE�

Q�HIGMRI HY XVEZEMP� GSRJSVQ�QIRX EY\ HMWTSWMXMSRW HIW EVXMGPIW�

TV�G�HIRXW�

��



��

%VXMGPI ��

2YP RI TIYX �XVI Q�HIGMR XVEMXERX IX Q�HIGMR GSRXV�PIYV SY Q�HIGMR�

XVEMXERX IX Q�HIGMR I\TIVX H�YR Q�QI TEXMIRX�

'LETMXVI :

(I P�I\IVGMGI � XMXVI TVMZ�

TEV GIVXEMRW Q�HIGMRW JSRGXMSRREMVIW

%VXMGPI ��

-P IWX MRXIVHMX � XSYX Q�HIGMR MRWGVMX EY XEFPIEY HI P�SVHVI IR UYEPMX� HI�

Q�HIGMR JSRGXMSRREMVI H�EGGSQTPMV EYGYR EGXI HI WE TVSJIWWMSR IR HILSVW�HY

WIVZMGI TYFPMG EYTV�W HYUYIP MP IWX V�KYPM�VIQIRX EJJIGX�� LSVQMW PI GEW�S���MP��

HSMX��TSVXIV��WIGSYVW��IX��EWWMWXERGI�����TIVWSRRI��IR��HERKIV��IX��WSYW�V�WIVZI

HIW EYXSVMWEXMSRW I\GITXMSRRIPPIW TV�ZYIW TEV P�EVXMGPI ����HY HELMV

Rt �������� HY � GLEEFERI ���� ��� J�ZVMIV ���� TS VXERX WXEXYX K�R�VEP

HI PE JSRGXMSR TYFPMUYI�

%VXMGPI ��

4EV H�VSKEXMSR EY\ HMWTSWMXMSRW HI P�EVXMGPI TV�G�HIRX IX HI GIPPIW HI�

P�EVXMGPI������HY��HELMV��Rt ����������TV�GMX����PIW��TVSJ IWWIYVW��IX��TVSJIWWIYVW�

EKV�K�W HI Q�HIGMRI VIPIZERX HIW HMWTSWMXMSRW HY H�GVIX Rt �������� HY

����OEEHE�������������QEM��������TSVXERX��WXEXYX��TEVXMGYPMIV��HY��GSVTW��HIW

IRWIMKRERXW�GLIVGLIYVW���HI���Q�HIGMRI����HI���TLEVQEGMI���IX���HI���Q�HIGMRI�

HIRXEMVI��IX��PIW Q�HIGMRW� GLMVYVKMIRW IX FMSPSKMWXIW HIW L�TMXEY\ VIPIZERX�

HIW HMWTSWMXMSRW HY H�GVIX�� Rt ������� HY � VIFME -������ ��� SGXSFVI �����

TSVXERX��WXEXYX��TEVXMGYPMIV��HY��GSVTW��HIW��Q�HIGMRW���GLMVYVKMIRW���FMSPSKMWXIW��

TLEVQEGMIRW���IX���GLMVYVKMIRW�HIRXMWXIW���HIW���L�TMXEY\����WSRX���EYXSVMW�W�����

I\IVGIV PE Q�HIGMRI HI QERM�VI PMF�VEPI HERW PIW GPMRMUYIW H�RSQQ�IW o�

GPMRMUYIW YRMZIVWMXEMVIW ~ GV��IW � GIX IJJIX TEV P�EHQMRMWXVEXMSR� PIW GIRXVIW�

LSWTMXEPMIVW YRMZIVWMXEMVIW SY PIW SVKERMWQIW � FYX RSR PYGVEXMJ EYXSVMW�W ��

GV�IV IX K�VIV HIW �XEFPMWWIQIRXW HI WSMRW IR ZIVXY HIW XI\XIW P�KMWPEXMJW�

PIW MRWXMXYERX�

��



��

0�EHQMRMWXVEXMSR��JM\I���ETV�W��EZMW��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW�

PIW GSRHMXMSRW H�SVKERMWEXMSR IX HI JSRGXMSRRIQIRX HIWHMXIW GPMRMUYIW� EMRWM�

UYI PIW QSHEPMX�W HI PIYV GSRXV�PI IX HI P�I\IVGMGI HI PE Q�HIGMRI IR PIYV�

WIMR�

)PPI JM\I �KEPIQIRX� ETV�W EZMW HYHMX SVHVI� PI QSRXERX HIW�

LSRSVEMVIW IX PI XEVMJ HIW TVIWXEXMSRW LSWTMXEPM�VIW ETTPMUY�W HERW PIWHMXIW�

GPMRMUYIW�

%VXMGPI ��

(ERW��P�EXXIRXI��HI��PE��GV�EXMSR��HIW��GPMRMUYIW��TEV��PIW��TEVXMIW��ZMW�IW����

P�EVXMGPI �� GM�HIWWYW IX TIRHERX YRI T�VMSHI XVERWMXSMVI QE\MQYQ HI GMRU�

ERR�IW GSYVERX � GSQTXIV HI PE HEXI HI TYFPMGEXMSR HI PE TV�WIRXI PSM EY o�

&YPPIXMR SJJMGMIP ~� PIW Q�HIGMRW GSRGIVR�W TIYZIRX I\IVGIV PE Q�HIGMRI HI�

QERM�VI���PMF�VEPI���HERW���PIW���GPMRMUYIW���UYM���SRX���GSRGPY�������GIX���IJJIX�� EZIG�

P�EHQMRMWXVEXMSR YRI GSRZIRXMSR H�XIVQMRERX P��XIRHYI HIW SFPMKEXMSRW HI PE�

GPMRMUYI ZMW���ZMW HI P�EHQMRMWXVEXMSR H�YRI TEVX IX ZMW���ZMW HIWHMXW�

Q�HIGMRW H�EYXVI TEVX�

0�EHQMRMWXVEXMSR��JM\I���ETV�W��EZMW��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW��

PIW���GSRHMXMSRW���H�I\IVGMGI���HI���PE���Q�HIGMRI���HERW���PIWHMXIW���GPMRMUYIW����PI�

QSRXERX��HIW��LSRSVEMVIW��IX��PI��XEVMJ��HIW��TVIWXEXMSRW��LSWTMXEPM�VIW��EMRWM��UYI�

PIW QSHEPMX�W HY GSRXV�PI HY VIWTIGX HIW HMWTSWMXMSRW HI PE TV�WIRXI PSM IX�

HIW��XI\XIW��TVMW��TSYV��WSR��ETTPMGEXMSR��TEV��PIW��GPMRMUYIW��IX��PIW��Q�HIGMRW�

GSRGIVR�W�

%VXMGPI ��

0E HYV�I TIRHERX PEUYIPPI PIW TIVWSRRIW ZMW�IW EY\ EVXMGPIW �� IX ��

GM�HIWWYW TIYZIRX �XVI EYXSVMW�IW � I\IVGIV� � XMXVI TVMZ�� IX PIW QSHEPMX�W�HI��

GIX��I\IVGMGI��WSRX�� JM\�IW��TEV�� P�EHQMRMWXVEXMSR��ETV�W��EZMW��HI�� P�3VHVI�

REXMSREP HIW Q�HIGMRW IR XIRERX GSQTXI HIW MQT�VEXMJW HI PE GSRXMRYMX� IX�HI��

P�IJJMGEGMX���HY��WIVZMGI��TYFPMG���HIW��FIWSMRW��HI��PE��TSTYPEXMSR��IX��HIW

QS]IRW QMW � WE HMWTSWMXMSR TEV PIW Q�HIGMRW I\IV�ERX � XMXVI TVMZ��

0IW Q�HIGMRW JSRGXMSRREMVIW UYM I\IVGIRX PE Q�HIGMRI IR�

ETTPMGEXMSR HIW EVXMGPIW �� IX �� HI PE TV�WIRXI PSM WSRX WSYQMW EY\ PSMW IX�

V�KPIQIRXW V�KMWWERX P�I\IVGMGI HI PE Q�HIGMRI TVMZ�I�

'LETMXVI :-

��



��

(I P�MRXIVHMGXMSR HY GYQYP HI TVSJIWWMSRW

%VXMGPI ��

0�I\IVGMGI�� WMQYPXER��� HIW�� TVSJIWWMSRW��HI��Q�HIGMR��� HI�� GLMVYVKMIR�

HIRXMWXI���HI��TLEVQEGMIR��SY��H�LIVFSVMWXI��SY��HI�� XSYXI��EYXVI��TVSJIWWMSR�

PMF�VEPI��IWX��MRXIVHMX��Q�QI��HERW��PI��GEW��S���PE��TSWWIWWMSR��HI��XMXVIW��SY��HI�

HMTP�QIW GSRJ�VI PI HVSMX H�I\IVGIV GIW TVSJIWWMSRW�

0�I\IVGMGI���HI���PE���TVSJIWWMSR���HI���Q�HIGMR���HERW���PIW���SJJMGMRIW���HI�

TLEVQEGMI�� SY�� H�LIVFSVMWXIVMI�� SY�� HERW�� PIW�� PSGEY\�� GSQQYRMUYERX�� EZIG�

GIPPIW�GM IWX MRXIVHMX�

8SYXI��GSRZIRXMSR��H�ETV�W��PEUYIPPI��YR��Q�HIGMR��XMVIVEMX��HI��P�I\IVGMGI�

HI��WE��TVSJIWWMSR��YR��TVSJMX��UYIPGSRUYI��HI�� PE��ZIRXI��HIW��Q�HMGEQIRXW�

IJJIGXY�I TEV YR TLEVQEGMIR IWX RYPPI�

8-86) -:

()7 7%2'8-327

%VXMGPI ��

)\IVGI MPP�KEPIQIRX PE Q�HIGMRI �

� XSYXI��TIVWSRRI��UYM��TVIRH��TEVX��LEFMXYIPPIQIRX��SY��TEV��HMVIGXMSR�

WYMZMI� Q�QI IR TV�WIRGI H�YR Q�HIGMR� � P��XEFPMWWIQIRX H�YR HMEKRSWXMG�SY

EY XVEMXIQIRX HI QEPEHMIW SY H�EJJIGXMSRW GLMVYVKMGEPIW� GSRK�RMXEPIW SY�

EGUYMWIW����V�IPPIW���SY���WYTTSW�IW����TEV���EGXIW���TIVWSRRIPW����GSRWYPXEXMSRW�

ZIVFEPIW SY �GVMXIW IX TEV XSYX EYXVI TVSG�H�� SY TVEXMUYI P�YR HIW EGXIW�

TVSJIWWMSRRIPW TV�ZYW TEV PE RSQIRGPEXYVI ZMW�I � P�EVXMGPI �� GM�HIWWSYW��

WERW �XVI XMXYPEMVI H�YR HMTP�QI HSRRERX HVSMX � P�MRWGVMTXMSR EY XEFPIEY HI

P�3VHVI HIW Q�HIGMRW �

��



��

� XSYX��Q�HIGMR��UYM��WI��PMZVI��EY\��EGXIW��SY��EGXMZMX�W��H�JMRMW��EY

TEVEKVETLI � GM�HIWWYW WERW �XVI MRWGVMX EY XEFPIEY HI P�3VHVI REXMSREP HIW�

Q�HIGMRW�� SY�� UYM�� I\IVGI�� HYVERX�� PE�� T�VMSHI�� TIRHERX�� PEUYIPPI�� MP�� E�� �X��

WYWTIRHY��SY��VEHM���HY��XEFPIEY��HI��P�SVHVI�����GSQTXIV��HI��PE��RSXMJMGEXMSR����

P�MRX�VIWW� HI PE H�GMWMSR HI WYWTIRWMSR SY HI VEHMEXMSR �

��� XSYX Q�HIGMR UYM I\IVGI IR ZMSPEXMSR HIW HMWTSWMXMSRW HIW EVXMGPIW

��� ��� �� IX �� GM�HIWWYW �

� XSYXI��TIVWSRRI��UYM���QYRMI��H�YR��XMXVI��V�KYPMIV���SYXVITEWWI��PIW�

EXXVMFYXMSRW UYI PE PSM PYM GSRJ�VI� RSXEQQIRX IR TV�XERX WSR GSRGSYVW EY\�

TIVWSRRIW H�WMKR�IW EY\ XVSMW TEVEKVETLIW UYM TV�G�HIRX� � P�IJJIX HI PIW�

WSYWXVEMVI � P�ETTPMGEXMSR HI PE TV�WIRXI PSM�

0IW��HMWTSWMXMSRW��HY��TEVEKVETLI�����HY��TV�WIRX��EVXMGPI��RI��WSRX��TEW�

ETTPMGEFPIW��EY\���XYHMERXW��IR��Q�HIGMRI��UYM��IJJIGXYIRX��V�KYPM�VIQIRX��HIW�

VIQTPEGIQIRXW SY EGGSQTPMWWIRX PIW EGXIW UYM PIYVW WSRX SVHSRR�W TEV PIW�

Q�HIGMRW HSRX MPW VIP�ZIRX IX EY\ MRJMVQMIVW SY WEKIW�JIQQIW UYM I\IVGIRX�

GSRJSVQ�QIRX EY\ PSMW UYM V�KMWWIRX P�I\IVGMGI HI PE TVSJIWWMSR H�MRJMVQMIV�

SY HI WEKI�JIQQI�

%VXMGPI ��

0�I\IVGMGI MPP�KEP HI PE Q�HIGMRI HERW PIW GEW TV�ZYW EY\�

TEVEKVETLIW�������IX�������HI���P�EVXMGPI��������GM�HIWWYW����IWX���TYRM���H�YRI���TIMRI�

H�IQTVMWSRRIQIRX��HI��XVSMW��QSMW��������ERW��IX��H�YRI��EQIRHI��HI����������

������ HMVLEQW SY HI P�YRI HI GIW HIY\� TIMRIW WIYPIQIRX�

)R��GEW��HI��V�GMHMZI���PI��QSRXERX��HI��P�EQIRHI��IWX��HSYFP���IX��PE��TIMRI�

H�IQTVMWSRRIQIRX RI TIYX �XVI MRJ�VMIYVI � � QSMW�

%VXMGPI ��

0�I\IVGMGI MPP�KEP HI PE Q�HIGMRI HERW PIW GEW TV�ZYW EY\�

TEVEKVETLIW�����IX�����HI��P�EVXMGPI������GM�HIWWYW��IWX��TYRM��H�YRI��EQIRHI��HI

����� � ����� HMVLEQW�

)R GEW HI V�GMHMZI� PI QSRXERX HI P�EQIRHI IWX HSYFP��

��



��

0E���NYVMHMGXMSR���WEMWMI���TIYX��������XMXVI���HI���TIMRI���EGGIWWSMVI����H�GMHIV

H�MRXIVHMVI���P�I\IVGMGI���HI���PE���Q�HIGMRI���EY���GSRHEQR����TSYV���YRI���HYV�I�

R�I\G�HERX TEW � ERW�

%VXMGPI ��

7SYW��V�WIVZI��HIW��HMWTSWMXMSRW��HI��P�EVXMGPI������HI��PE��TV�WIRXI��PSM��

P�SYZIVXYVI H�YR GEFMRIX Q�HMGEP TV�EPEFPIQIRX EY GSRXV�PI TV�ZY � P�EVXMGPI

����GM�HIWWYW��SY��WERW��H�XIRXMSR��HI��P�EXXIWXEXMSR��HI��GSRJSVQMX���TV�ZYI��EY�

Q�QI EVXMGPI� IWX TYRMI H�YRI EQIRHI HI ����� � ����� HMVLEQW�

)R GEW HI V�GMHMZI� PI QSRXERX HI P�EQIRHI IWX TSVX� EY HSYFPI� 4EV�

EMPPIYVW� PE NYVMHMGXMSR TIYX H�GMHIV PE JIVQIXYVI HY PSGEP GSRGIVR� TSYV YRI�

HYV�I R�I\G�HERX TEW YR ER�

%VXMGPI ��

0E TIVWSRRI TL]WMUYI VIWTSRWEFPI HI P�SYZIVXYVI SY HI PE�

V�SYZIVXYVI H�YR �XEFPMWWIQIRX V�TSRHERX � PE H�JMRMXMSR HI GPMRMUYI TV�ZYI�

TEV P�EVXMGPI �� HI PE TV�WIRXI PSM SY UYM P�I\TPSMXI WERW H�XIRMV P�EYXSVMWEXMSR�

TV�ZYI�����P�EVXMGPI������GM�HIWWYW���UYM��TVSG�HI��EY\��QSHMJMGEXMSRW��ZMW�IW����

P�EVXMGPI������GM�HIWWYW��WERW�� PIW��EZSMV��RSXMJM�IW����� P�EHQMRMWXVEXMSR��SY��IR�

TEWWERX SYXVI WSR STTSWMXMSR� UYM VIJYWI HI WI WSYQIXXVI EY\ MRWTIGXMSRW�

TV�ZYIW�����P�EVXMGPI������GM�HIWWYW��IWX��TYRMI��H�YRI��EQIRHI��HI����������������

QMPPMSR HI HMVLEQW�

0I��XVMFYREP��SVHSRRI��IR��SYXVI��PE��JIVQIXYVI��HY��PSGEP��I\TPSMX���WERW�

P�EYXSVMWEXMSR TV�ZYI � P�EVXMGPI �� GM�HIWWYW SY PSVWUYI PIHMX PSGEP TV�WIRXI�

YR��HERKIV��KVEZI��TSYV��PIW��TEXMIRXW��UYM��]��WSRX��LSWTMXEPMW�W��SY��TSYV��PE�

TSTYPEXMSR�

(ERW��PIW��GEW��TV�ZYW�����P�EPMR�E��TV�G�HIRX���PI��TV�WMHIRX��HY��XVMFYREP�

WEMWM�����GIXXI��JMR��TEV��P�EHQMRMWXVEXMSR��SY��PI��TV�WMHIRX��HY��GSRWIMP��V�KMSREP�

GSRGIVR����TIYX��SVHSRRIV��PE��JIVQIXYVI��HI��PE��GPMRMUYI��HERW��P�EXXIRXI��HI��PE�

H�GMWMSR HI PE NYVMHMGXMSR WEMWMI�

%VXMGPI ��

7SYW V�WIVZI HIW HMWTSWMXMSRW HIW EVXMGPIW �� IX �� GM�HIWWYW IX HIW�

I\GITXMSRW TV�ZYIW EY\ EVXMGPIW ��� ��� �� IX �� HI PE TV�WIRXI PSM� IWX TYRM�

H�YRI EQIRHI HI ����� � ������ HMVLEQW� PI Q�HIGMR HMVIGXIYV HI GPMRMUYI

��



��

SY�� XMXYPEMVI��H�YR��GEFMRIX��UYM�� TIVQIX��EY\��Q�HIGMRW�� HY��WIGXIYV��TYFPMG

H�I\IVGIV PE Q�HIGMRI HERW PE GPMRMUYI UY�MP HMVMKI SY HERW WSR GEFMRIX�

%VXMGPI ��

0�YWEKI��HY��XMXVI��HI��HSGXIYV��IR��Q�HIGMRI��TEV��YRI��TIVWSRRI��RSR�

XMXYPEMVI H�YR HMTP�QI HI Q�HIGMR IWX GSRWXMXYXMJ HI P�MRJVEGXMSR H�YWYVTEXMSR�

HY XMXVI HI Q�HIGMR TV�ZYI IX V�TVMQ�I TEV P�EVXMGPI ��� HY 'SHI T�REP�

0�YWEKI��HY�� XMXVI��HI��HSGXIYV��o��WT�GMEPMWXI��~��TEV��YRI��TIVWSRRI��

Q�HIGMR��SY��RSR���UYM��R�E��TEW���X���UYEPMJM���WT�GMEPMWXI��SY��UYM��R�E��TEW���X��

EHQMW HERW PE WT�GMEPMX� HSRX MP JEMX YWEKI GSRJSVQ�QIRX EY\ HMWTSWMXMSRW�HI

PE TV�WIRXI PSM� IWX TYRM HIW TIMRIW TV�ZYIW TSYV P�I\IVGMGI MPP�KEP HI PE

Q�HIGMRI�

%VXMGPI ��

0IW��Q�HIGMRW�� RI�� TIYZIRX��QIRXMSRRIV�� WYV�� PE�� TPEUYI�� MRHMGEXVMGI�

ETTSW�I�� ��� P�IRXV�I�� HY�� PSGEP�� TVSJIWWMSRRIP��� UYI�� PIYVW�� RSQ��� TV�RSQW��

TVSJIWWMSR����WT�GMEPMX����IX���XMXVIW���YRMZIVWMXEMVIW���WIPSR���PIW���JSVQIW���IX���PIW�

MRHMGEXMSRW JM\�IW TEV P�3VHVI REXMSREP HIW Q�HIGMRW�

8SYXI MRJVEGXMSR EY\ HMWTSWMXMSRW HY TV�WIRX EVXMGPI IWX TYRMI H�YRI�

EQIRHI HI ����� � ����� HMVLEQW�

)R GEW HI V�GMHMZI PE TIMRI IWX HSYFP�I�

%VXMGPI ��

-P IWX MRXIVHMX H�YXMPMWIV PE H�RSQMREXMSR o GPMRMUYI YRMZIVWMXEMVI ~ IX GI�

Q�QI���PSVWUYI���PE���GPMRMUYI���GSRGIVR�I���E���GSRGPY���YRI���GSRZIRXMSR���EZIG�

P�EHQMRMWXVEXMSR IR ETTPMGEXMSR HIW HMWTSWMXMSRW HI P�EVXMGPI �� GM�HIWWYW�

8SYX��Q�HIGMR��HMVIGXIYV��HI��GPMRMUYI��UYM��GSRXVIZMIRX��EY\ HMWTSWMXMSRW�HY

TVIQMIV EPMR�E GM�HIWWYW IWX TYRM HIW TIMRIW TV�ZYIW � P�EVXMGPI ��� HY

'SHI T�REP�

%VXMGPI ��

0IW Q�HIGMRW GSRHEQR�W TSYV HIW JEMXW UYEPMJM�W HI GVMQI SY H�PMX�

GSRXVI PIW TIVWSRRIW� P�SVHVI HIW JEQMPPIW� PE QSVEPMX� TYFPMUYI TIYZIRX��

EGGIWWSMVIQIRX � PE TIMRI TVMRGMTEPI� �XVI� GSRHEQR�W � YRI MRXIVHMGXMSR

��



��

XIQTSVEMVI SY H�JMRMXMZI H�I\IVGIV PE TVSJIWWMSR Q�HMGEPI� 0IW

GSRHEQREXMSRW��TVSRSRG�IW����� P��XVERKIV��TSYV��HIW��JEMXW��ZMW�W��GM�HIWWYW�

WIVSRX� WYV V�UYMWMXMSR HY QMRMWX�VI TYFPMG� GSRWMH�V�IW GSQQI MRXIVZIRYIW�

WYV PI XIVVMXSMVI HY 6S]EYQI TSYV P�ETTPMGEXMSR HIW V�KPIW HI PE V�GMHMZI IX�

HIW TIMRIW EGGIWWSMVIW SY QIWYVIW HI W�VIX��

%VXMGPI ��

0IW��TSYVWYMXIW��NYHMGMEMVIW��UYI��TIYZIRX��IRGSYVMV��PIW��Q�HIGMRW��IR�

ZIVXY���HI���PE���TV�WIRXI���PSM���WSRX���IRKEK�IW���WERW���TV�NYHMGI���HI���P�EGXMSR�

HMWGMTPMREMVI � PEUYIPPI PIW JEMXW VITVSGL�W TIYZIRX HSRRIV PMIY�

0�3VHVI��REXMSREP��HIW��Q�HIGMRW��IWX��LEFMPMX������WI��GSRWXMXYIV��TEVXMI�

GMZMPI HIZERX PIW NYVMHMGXMSRW WEMWMIW H�YRI TSYVWYMXI GSRGIVRERX YR�

Q�HIGMR� GSRJSVQ�QIRX EY\ HMWTSWMXMSRW HY 'SHI HI TVSG�HYVI T�REPI�

8-86) :

(-7437-8-327 (-:)67)7 )8 86%27-83-6)7

%VXMGPI ��

0E��RSQIRGPEXYVI��HIW��EGXIW��TVSJIWWMSRRIPW��Q�HMGEY\��IWX��JM\�I��TEV�

P�EHQMRMWXVEXMSR ETV�W EZMW HI P�3VHVI REXMSREP HIW Q�HIGMRW�

%VXMGPI ��

3YXVI�� PIW��GEW��S��� PE��WYWTIRWMSR��SY�� PE��VEHMEXMSR��HY��XEFPIEY��IWX�

GSRW�GYXMZI�������YRI���H�GMWMSR���SVHMREPI����EHQMRMWXVEXMZI���SY���NYHMGMEMVI����PE�

WYWTIRWMSR SY PE VEHMEXMSR HY XEFPIEY TIYX �XVI TVSRSRG�I TEV PI TV�WMHIRX�

HY GSRWIMP REXMSREP HIW Q�HIGMRW HERW PI GEW S� PI Q�HIGMR IWX EXXIMRX�

H�YRI MRJMVQMX� SY H�YR �XEX TEXLSPSKMUYI PYM MRXIVHMWERX H�I\IVGIV PE�

TVSJIWWMSR WERW VMWUYI TSYV PYM�Q�QI SY WIW TEXMIRXW� % GIXXI JMR� PI�

TV�WMHIRX HY GSRWIMP REXMSREP� WEMWM TEV P�EHQMRMWXVEXMSR SY PI TV�WMHIRX HY

��



��

GSRWIMP��V�KMSREP��GSRGIVR����JEMX��TVSG�HIV�����P�I\EQIR��HY��Q�HIGMR��TEV��YRI

GSQQMWWMSR��GSQTSW�I��HI��XVSMW��Q�HIGMRW��I\TIVXW��WT�GMEPMW�W���H�WMKR�W�

P�YR��TEV��PI��GSRWIMP��REXMSREP���PI��WIGSRH��TEV��P�MRX�VIWW����SY�����H�JEYX��TEV��WE�

JEQMPPI IX PI XVSMWM�QI TEV PI QMRMWXVI HI PE WERX� TYFPMUYI�

0I VETTSVX IWX XVERWQMW EY GSRWIMP REXMSREP HI P�SVHVI�

%VXMGPI ��

8SYX��Q�HIGMR��UYM��GIWWI��H�JMRMXMZIQIRX��H�I\IVGIV��PE��TVSJIWWMSR��IWX�

XIRY H�IR MRJSVQIV PI GSRWIMP V�KMSREP� EJMR H��XVI VEHM� HY XEFPIEY IR XERX�

UYI QIQFVI EGXMJ�

%VXMGPI ��

4SYV��PIW��Q�HIGMRW��REXMSREY\��SY���XVERKIVW��I\IV�ERX�����PE��HEXI��HI�

TYFPMGEXMSR HI PE TV�WIRXI PSM� P�MRWGVMTXMSR EY XEFPIEY HI P�3VHVI REXMSREP IWX�

IJJIGXY�I��TEV��PI��TV�WMHIRX��HY��GSRWIMP��REXMSREP��HIW��Q�HIGMRW��EY��ZY��HIW�

PMWXIW���XEFPMIW��UYM��PYM��WSRX��XVERWQMWIW��E��GIXXI��JMR��TEV��PIW��TV�WMHIRXW��HIW�

GSRWIMPW V�KMSREY\ GSRGIVR�W�

%VXMGPI ��

�0IW���HMWTSWMXMSRW���HI���GIX���EVXMGPI���WSRX���QSHMJM�IW���TEV���PE���PSM���Rt��������

TVSQYPKY�I��TEV��PI��(ELMV��Rt ���������HY�����OEEHE��������d������J�ZVMIV��������

TYFPM���EY��&�3��Rt ���� HY�����EZVMP���������TEKI�������IX���PE��PSM��Rt ������

TVSQYPKY�I TEV PI HELMV Rt �����������HY �� VEFMM -������ ��� NYMR������� ��

TYFPM� EY &�3 Rt������HY � NYMPPIX ����� TEKI ���

4EV���QSHMJMGEXMSRW���EY\�� HMWTSWMXMSRW���HY���TV�WIRX���EVXMGPI����PIW���EXXVMFYXMSRW�

GSRJ�V�IW��EY\��TV�WMHIRXW��HIW��GSRWIMPW��V�KMSREY\��HI��Pc3VHVI��REXMSREP��HIW�

Q�HIGMRW IR ZIVXY HIW EVXMGPIW �� �� �� �� ��� �� IX �� GM�HIWWYW� GSRXMRYIRX

����XVI��I\IVG�IW��TEV PI TV�WMHIRX HY GSRWIMP REXMSREP HYHMX 3VHVI NYWUYcEY

�� RSZIQFVI �����

7SRX ZEPMH�W PIW EGXIW TVMW� GSRJSVQ�QIRX EY\ HMWTSWMXMSRW HI���PcEVXMGPI ���

TV�GMX�����TEV�� PI�� TV�WMHIRX�� HY�� GSRWIMP�� REXMSREP�� HI�� Pc3VHVI�� REXMSREP�� HIW�

Q�HIGMRW HITYMW PI �� RSZIQFVI ���� NYWUYc� PE HEXI HI TYFPMGEXMSR HI PE

PSM ����� QSHMJMERX GIX EVXMGPI EY &YPPIXMR SJJMGMIP�

%VXMGPI ��

��
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0IW���HIQERHIW���H�I\IVGIV���PE���Q�HIGMRI�������XMXVI���TVMZ����TV�WIRX�IW

GSRJSVQ�QIRX EY\ HMWTSWMXMSRW HY HELMV Rt����������HY �� GLEEFERI ����

�����J�ZVMIV ���� ERX�VMIYVIQIRX � PE TYFPMGEXMSR HI PE TV�WIRXI PSM IX UYM�

VIP�ZIRX��H�WSVQEMW��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW��WIVSRX��XVERWQMWIW�

WERW H�PEM� EY TV�WMHIRX HY GSRWIMP V�KMSREP GSRGIVR� TEV P�EYXSVMX� PSGEPI�

EYTV�W HI PEUYIPPI IPPIW SRX �X� H�TSW�IW� SY IR GEW HI XVERWQMWWMSR EY�

WIGV�XEVMEX�� K�R�VEP��HY��KSYZIVRIQIRX���TEV�� GI��HIVRMIV��EY��TV�WMHIRX��HY�

GSRWIMP��REXMSREP��UYM��HMWTSWI��H�YR��H�PEM��HI��HIY\��QSMW�����GSQTXIV��HI��WE�

WEMWMRI TSYV WXEXYIV WYV PIW HIQERHIW IR GSRJSVQMX� EZIG PIW HMWTSWMXMSRW

HI PE TV�WIRXI PSM�

%VXMGPI ��

0IW HIQERHIW HI UYEPMJMGEXMSR HERW YRI WT�GMEPMX� Q�HMGEPI�

TV�WIRX�IW ERX�VMIYVIQIRX � PE TYFPMGEXMSR HI PE TV�WIRXI PSM JIVSRX P�SFNIX�

H�I\EQIR TEV PIW GSQQMWWMSRW GV��IW IR ETTPMGEXMSR HY H�GVIX VS]EP Rt���

����HY������VIFME��-�������������NYMR��������TSVXERX��PSM��WIPSR��PIW��V�KPIW��IX��PE

TVSG�HYVI JM\�IW TEV PIHMX H�GVIX VS]EP IX WIW XI\XIW H�ETTPMGEXMSR�

8SYXIJSMW���PIW��H�GMWMSRW��HIWHMXIW��GSQQMWWMSRW��WIVSRX��RSXMJM�IW��EY�

TV�WMHIRX��HY��GSRWIMP��REXMSREP��UYM��I\IVGIVE��PIW��EXXVMFYXMSRW��H�ZSPYIW��EY�

WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX TEV PI H�GVIX VS]EP TSVXERX PSM TV�GMX�

IX TVSRSRGIVE� EY\ PMIY IX TPEGI HY WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX� PE

H�GMWMSR HI UYEPMJMIV P�MRX�VIWW� SY WSR VINIX�

%VXMGPI ��

4V�EPEFPIQIRX � PE WEMWMRI HIW NYVMHMGXMSRW GSQT�XIRXIW� PIW VIGSYVW�

GSRXVI��PIW��H�GMWMSRW��HY��TV�WMHIRX��HY��GSRWIMP��REXMSREP������P�I\GITXMSR��HIW�

H�GMWMSRW TVSRSRG�IW IR QEXM�VI HMWGMTPMREMVI� EMRWM UYI PIW VIGSYVW GSRXVI�

PIW�� H�GMWMSRW�� HI�� PE�� GSQQMWWMSR�� XIGLRMUYI�� HI�� UYEPMJMGEXMSR�� WYT�VMIYVI�

TV�ZYI � P�EVXMGPI �� GM�HIWWYW� WSRX TSVX�W HIZERX PI WIGV�XEMVI K�R�VEP HY�

KSYZIVRIQIRX�

0IW��H�GMWMSRW��HY WIGV�XEMVI K�R�VEP��HY��KSYZIVRIQIRX��WSRX�

RSXMJM�IW��EY\��MRX�VIWW�W��IX��EY��TV�WMHIRX��HY��GSRWIMP��REXMSREP��HI��P�3VHVI�

REXMSREP HIW Q�HIGMRW�

0IW H�PEMW HIW VIGSYVW HIZERX PIW NYVMHMGXMSRW GSQT�XIRXIW�

GSQQIRGIRX � GSYVMV � GSQTXIV HI PE HEXI HI RSXMJMGEXMSR HI PE H�GMWMSR HY�

WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX�
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%VXMGPI ��

0IW WEKIW�JIQQIW EYXSVMW�IW� ERX�VMIYVIQIRX � PE HEXI H�IRXV�I IR�

ZMKYIYV HI PE TV�WIRXI PSM� � L�FIVKIV HIW TEVXYVMIRXIW HERW PIYVW PSGEY\�

GSRJSVQ�QIRX��EY\��HMWTSWMXMSRW��HIW���t� ���t IX���t EPMR���EW��HI��P�EVXMGPI���� HY�

HELMV TV�GMX� Rt �������� HY �� GLEEFERI ���� ��� J �ZVMIV ���� TSYVVSRX�

GSRXMRYIV�����]��I\IVGIV��PIYV��TVSJIWWMSR��HERW��PIW��GSRHMXMSRW��TV�ZYIW��TEV�

PIWHMXIW HMWTSWMXMSRW�

(ERW PIW GSQQYRIW H�TSYVZYIW HI QEMWSR H�EGGSYGLIQIRX�

JMKYVERX���WYV���YRI���PMWXI���EVV�X�I�� TEV�� P�EHQMRMWXVEXMSR��� HIW���WEKIW�JIQQIW�

TIYZIRX���XVI��EYXSVMW�IW�����L�FIVKIV��HIW��TEVXYVMIRXIW��HERW��PIYVW��PSGEY\�

GSRJSVQ�QIRX EY\ HMWTSWMXMSRW HIW �t� ����t IX �t��EP�� MR�EW HI P�EVXMGPI �� HY�

HELMV TV�GMX� Rt�������� HY �� GLEEFERI ���� ��� J �ZVMIV �����

%VXMGPI ��

0E TV�WIRXI PSM EFVSKI �

� 0IW HMWTSWMXMSRW��HY HELMV Rt �������� HY �� GLEE FERI ���� ����

J�ZVMIV�� ������ TSVXERX�� V�KPIQIRXEXMSR�� HI�� P�I\IVGMGI�� HIW�� TVSJIWWMSRW�� HI�

Q�HIGMR� TLEVQEGMIR� GLMVYVKMIR�HIRXMWXI� LIVFSVMWXI IX WEKI�JIQQI HERW�

WIW HMWTSWMXMSRW VIPEXMZIW EY\ Q�HIGMRW �

����0IW HMWTSWMXMSRW HY H�GVIX VS]EP TSVXERX PSM Rt ����� HY �� VIFME -

���� ��� NYMR ���� VIPEXMJ � PE UYEPMJMGEXMSR HIW Q�HIGMRW �WT�GMEPMWXIW���IX�

HIW Q�HIGMRW HMXW �GSQT�XIRXW~�

��



(�GVIX�Rr����������HY����NSYQEHE�-P����������SGXSFV �I������TVMW

TSYV�P�ETTPMGEXMSR�HI�PE�PSM�Rr�������VIPEXMZI���P� �I\IVGMGI�HI�PE

Q�HIGMRI�

0) 46)1-)6 1-2-786)�

:Y PE PSM Rr����� VIPEXMZI � P�I\IVGMGI HI PE Q�HI GMRI TVSQYPKY�I TEV

PI HELMV Rr�������� HY � VEFMM -- ���� ��� ES�X �� �� �

%TV�W I\EQIR TEV PI GSRWIMP HIW QMRMWXVIW V�YRM PI �� NSYQEHE -- ����

��� SGXSFVI �����

()'6)8) ��

'LETMXVI TVIQMIV

(I P�MRWGVMTXMSR HIW Q�HIGMRW QEVSGEMRW

EY XEFPIEY HI P�3VHVI

%68-'0)��46)1-)6��� ���8SYX��Q�HIGMR��QEVSGEMR�� UYM�� WSPPMGMXI��WSR�

MRWGVMTXMSR��EY��XEFPIEY��HI�� P�3VHVI��REXMSREP��HIW��Q�HIGMRW��HSMX��H�TSWIV��

GSRXVI��V�G�TMWW����YRI��HIQERHI��EY��WM�KI��HY��GSRWIMP��V�KMSREP��HI��P�3VHVI�

REXMSREP��HIW��Q�HIGMRW��HERW��PI��VIWWSVX��XIVVMXSVMEP��HYUYIP��MP��E���PY��HSQMGMPI�

TVSJIWWMSRRIP�

'IXXI��HIQERHI����XEFPMI��WYV��YR��JSVQYPEMVI��H�PMZV������GIX��IJJIX��TEV��PI�

GSRWIMP V�KMSREP GSRJSVQ�QIRX EY QSH�PI EVV�X� TEV PI GSRWIMP REXMSREP HI�

P�3VHVI REXMSREP HIW Q�HIGMRW� HSMX �XVI EGGSQTEKR�I HI XVSMW I\IQTPEMVIW

�

�tHI PE TLSXSGSTMI GIVXMJM�I GSRJSVQI � P�SVMKMREP���

� HY HMTP�QI HI HSGXIYV IR Q�HIGMRI H�PMZV� TEV P�YRI HIW JEGYPX�W�HI

Q�HIGMRI QEVSGEMRIW SY �

� H�YR XMXVI SY HMTP�QI H�YRI JEGYPX� �XVERK�VI JMKYVERX WYV PE PMWXI HIW�

XMXVIW SY HMTP�QIW VIGSRRYW �UYMZEPIRXW EY HMTP�QI HI HSGXIYV IR�

Q�HIGMRI H�PMZV� TEV PIW JEGYPX�W QEVSGEMRIW� �XEFPMI TEV P�EYXSVMX��

KSYZIVRIQIRXEPI GLEVK�I HI P�IRWIMKRIQIRX WYT�VMIYV ETV�W EZMW HY

��
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QMRMWXVI HI PE WERX� TYFPMUYI IX HY GSRWIMP REXMSREP HI P�3VHVI REXMSREP HIW

Q�HIGMRW� IX TYFPM�I EY o &YPPIXMR SJJMGMIP ~ �

�t HY FYPPIXMR��Rt � HY��GEWMIV NYHMGMEMVI� �XEFPM HI TYMW��QSMRW HI XVSMW�

QSMW� SY XSYX EYXVI HSGYQIRX SJJMGMIP IR XIRERX PMIY �

�tHY GIVXMJMGEX HI REXMSREPMX� �

�tHI P�I\XVEMX H�EGXI HI REMWWERGI HEXERX HI QSMRW��HI XVSMW QSMW �

�t��HI���PE���TLSXSGSTMI���GIVXMJM�I���GSRJSVQI������ P�SVMKMREP HI���PE�� GEVXI�

H�MHIRXMX� REXMSREPI �

�t HI PE H�GPEVEXMSR WYV P�LSRRIYV HY HIQERHIYV GIVXMJMERX UY�MP R�IWX�

TEW MRWGVMX � YR SVHVI HIW Q�HIGMRW �XVERKIV �

�tHI PE TLSXS H�MHIRXMX� HY HIQERHIYV �

�tHY GIVXMJMGEX HI TSWMXMSR V�KYPM�VI EY VIKEVH HI��PE PSM WYV PI WIVZMGI�

QMPMXEMVI� IR GI UYM GSRGIVRI PIW Q�HIGMRW HI WI\I QEWGYPMR�

0E��HIQERHI��HSMX��GSRJSVQ�QIRX��EY\��HMWTSWMXMSRW��HY���I��EPMR�E��HI�

P�EVXMGPI � HI PE PSM WYWZMW�I Rt������ TV�GMWIV P E GSQQYREYX� YVFEMRI SY PE�

TVSZMRGI SY PE TV�JIGXYVI EY WIMR HI PEUYIPPI PI Q�HIGMR IRXIRH I\IVGIV WE�

TVSJIWWMSR�

)R���SYXVI��� PIW���Q�HIGMRW�� HIZERX�� I\IVGIV�� HERW�� PI�� WIGXIYV�� TYFPMG�

HSMZIRX NSMRHVI � PIYV HIQERHI XVSMW I\IQTPEMVIW HI PE TLSXSGSTMI GIVXMJM�I�

GSRJSVQI�����P�SVMKMREP��HI��P�EGXI��EHQMRMWXVEXMJ��HI��PIYV��VIGVYXIQIRX��HERW��PI�

WIVZMGI TYFPMG GSRGIVR��

%68����������0SVWUY�MP��]��E��PMIY��HI��Z�VMJMIV��P�EYXLIRXMGMX���H�YR��XMXVI��SY�

HMTP�QI H�PMZV� TEV YRI YRMZIVWMX� �XVERK�VI� TVSHYMX TEV PI HIQERHIYV� PI�

TV�WMHIRX��HY��GSRWIMP��REXMSREP��IR��WEMWMX������PE��HIQERHI��HY��TV�WMHIRX��HY�

GSRWIMP V�KMSREP GSRGIVR�� PI QMRMWX�VI HIW EJJEMVIW �XVERK�VIW UYM TVSG�HI�

EY\ HMPMKIRGIW R�GIWWEMVIW�

'SRJSVQ�QIRX EY\ HMWTSWMXMSRW HI P�EVXMGPI � HI PE PSM TV�GMX�I Rt���

��� PI TV�WMHIRX HY GSRWIMP V�KMSREP GSRGIVR�� WEMWM HI PE HIQERHI�

H�MRWGVMTXMSR� HSMX WI TVSRSRGIV HERW YR H�PEM QE\MQYQ HI� WM\ QSMW ��

GSQTXIV HI WE WEMWMRI�

��



%68����������0IW��H�GMWMSRW��H�MRWGVMTXMSR��TVMWIW��TEV��PI��TV�WMHIRX��HY

GSRWIMP��V�KMSREP��IX��GIPPIW��TVMWIW���PI��GEW���GL�ERX��IR��ETTIP���TEV��PI��GSRWIMP�

REXMSREP���WSRX��RSXMJM�IW��EY��QMRMWXVI��HI��PE��WERX���TYFPMUYI���EY��WIGV�XEMVI�

K�R�VEP��HY��KSYZIVRIQIRX��IX��EY��KSYZIVRIYV��HI��PE��TV�JIGXYVI��SY��TVSZMRGI�

GSRGIVR�� % GIXXI JMR� GSTMI HI PE H�GMWMSR IR GEYWI IWX EHVIWW�I � GIW�

EYXSVMX�W�� TEV�� PI�� TV�WMHIRX�� HY��GSRWIMP�� V�KMSREP��SY��� PI��GEW���GL�ERX��� PI�

TV�WMHIRX HY GSRWIMP REXMSREP�

%68����������0E��HIQERHI��HI��XVERWJIVX��HI��P�MRWGVMTXMSR��EY��XEFPIEY��HI�

P�SVHVI���HI��PE��GEX�KSVMI��HIW��Q�HIGMRW��I\IV�ERX��HERW��PI��WIGXIYV��TYFPMG����

GIPPI HIW Q�HIGMRW I\IV�ERX � XMXVI TVMZ� SY MRZIVWIQIRX� HSMX �XVI �XEFPMI�

WYV��YR��JSVQYPEMVI��H�PMZV������GIX��IJJIX��TEV��PI��GSRWIMP��V�KMSREP��GSRGIVR���

GSRJSVQ�QIRX EY QSH�PI EVV�X� TEV PI GSRWIMP REXMSREP�

'IXXI��HIQERHI����XEFPMI��IR��XVSMW��I\IQTPEMVIW���HSMX���GSRJSVQ�QIRX����

P�EVXMGPI�� ��� HI�� PE�� PSM�� TV�GMX�I�� Rt���������� �XVI�� EWWSV XMI��H�YRI��EXXIWXEXMSR�

H�EGGITXEXMSR HI PE H�QMWWMSR SY HI XSYXI EYXVI EXXIWXEXMSR H�PMZV�I TEV PI�

WIVZMGI EYTV�W HYUYIP PI Q�HIGMR GSRGIVR� �XEMX IR JSRGXMSR� SY� HERW PI�

GEW���HI���XVERWJIVX���HY WIGXIYV���TVMZ����EY���WIGXIYV���TYFPMG����HI���P�EGXI���HI�

VIGVYXIQIRX SY H�IRKEKIQIRX UYM IWX H�PMZV� EY Q�HIGMR TEV PI WIVZMGI EY�

WIMR HYUYIP MP I\IVGIVE�

0SVWUY�MP��W�EKMX��H�YR��XVERWJIVX��HY��WIGXIYV��TYFPMG��EY��WIGXIYV��TVMZ����PE�

HIQERHI HSMX TV�GMWIV P�EHVIWWI TVSJIWWMSRRIPPI HI P�MRX�VIWW��

'LETMXVI --

(I P�I\IVGMGI HI PE TVSJIWWMSR TEV HIW Q�HIGMRW �XVERKIVW�IX

HI PIYV MRWGVMTXMSR EY XEFPIEY HI P�3VHVI

%68����������0�EYXSVMWEXMSR��H�I\IVGIV�����XMXVI��TVMZ���PE��TVSJIWWMSR��HI�

Q�HIGMR TEV HIW VIWWSVXMWWERXW �XVERKIVW� TV�ZYI � P�EVXMGPI �� HI PE PSM Rt

�������TV�GMX�I��IWX��H�PMZV�I��TEV��PI��WIGV�XEMVI��K�R�VEP��HY��KSYZIVRIQIRX

ETV�W��EZMW��HY��QMRMWXVI��HI��PE��WERX���TYFPMUYI��IX��HY��GSRWIMP��REXMSREP��HI�

P�3VHVI REXMSREP HIW Q�HIGMRW� WSYW V�WIVZI HI P�ETTPMGEXMSR HIW�

HMWTSWMXMSRW��HI��P�EVXMGPI�����HY��HELMV��HY�����GLEEFERI�������������RSZIQFVI

���� V�KPIQIRXERX P�MQQMKVEXMSR�

% GIX IJJIX� P�MRX�VIWW� HSMX H�TSWIV� GSRXVI V�G�TMWW�� EYTV�W HY�

GSRWIMP V�KMSREP HERW PI VIWWSVX HYUYIP MP E �PY HSQMGMPI TVSJIWWMSRRIP� YRI�

HIQERHI EGGSQTEKR�I HI UYEXVI I\IQTPEMVIW �

��



Pt PIW��TM�GIW���RYQ�V�IW��EY\��Pt� ���t� ���t� ���t� ���t� ���t IX���t HI��P�EVXMGPI

TVIQMIV GM�HIWWYW�

�t HY��GIVXMJMGEX��HI��V�WMHIRGI��EY��1EVSG��SY��HI��XSYX��E YXVI��HSGYQIRX�

�XEFPMWWERX WSR W�NSYV V�KYPMIV EY 1EVSG �

�t PI GEW �GL�ERX� HI PE TLSXSGSTMI GIVXMJM�I GSRJS VQI � P�SVMKMREP HI�

P�EGXI EHSYPEMVI HI QEVMEKI EZIG YRI TIVWSRRI HI REXMSREPMX� QEVSGEMRI�

0I��TV�WMHIRX��HY��GSRWIMP��V�KMSREP��GSRWIVZI��YR��I\IQTPEMVI��HI��GI�

HSWWMIV IX EHVIWWI PIW XVSMW EYXVIW� HERW PIW UYMR^I NSYVW HI PE V�GITXMSR HI

PE��HIQERHI���EY��WIGV�XEMVI��K�R�VEP��HY��KSYZIVRIQIRX��UYM��H�PMZVI���PI��GEW

�GL�ERX���IX��GSRJSVQ�QIRX�����PE��TVSG�HYVI��TV�ZYI��EY��TVIQMIV��EPMR�E��GM��

HIWWYW� P�EYXSVMWEXMSR UYM IWX MRWGVMXI EY HSW HY HMTP�QI�

0I��WIGV�XEMVI��K�R�VEP��HY��KSYZIVRIQIRX��EZMWI��HI��WE��H�GMWMSR��PI�

QMRMWXVI HI PE WERX� TYFPMUYI� PI KSYZIVRIYV HI PE TV�JIGXYVI SY TVSZMRGI�

GSRGIVR����EMRWM���UYI���PI���TV�WMHIRX���HY���GSRWIMP���V�KMSREP���XIVVMXSVMEPIQIRX�

GSQT�XIRX�

%68� �� � 8SYX Q�HIGMR HI REXMSREPMX� �XVERK�VI HSMX� IR ZYI HI WSR�

MRWGVMTXMSR � P�3VHVI REXMSREP HIW Q�HIGMRW� H�TSWIV� GSRXVI V�G�TMWW�� YRI�

HIQERHI EY WM�KI HY GSRWIMP V�KMSREP HERW PI VIWWSVX XIVVMXSVMEP HYUYIP MP E�

�PY HSQMGMPI TVSJIWWMSRRIP�

'IXXI��HIQERHI����XEFPMI��WYV��YR��JSVQYPEMVI��H�PMZV������GIX��IJJIX��TEV��PI�

GSRWIMP V�KMSREP GSRJSVQ�QIRX EY QSH�PI EVV�X� TEV PI GSRWIMP REXMSREP HI�

P�3VHVI REXMSREP HIW Q�HIGMRW� HSMX �XVI EGGSQTEKR�I �

� WSMX HI P�EYXSVMWEXMSR EHQMRMWXVEXMZI ZMW�I � P�EVXMGPI � GM�HIWWYW� IR

GI��UYM��GSRGIVRI��PI��Q�HIGMR��HIZERX��I\IVGIV��PE��TVSJIWWMSR�����XMXVI��TVMZ���EY

1EVSG �

� WSMX HI P�EGXI H�IRKEKIQIRX ZMW� � P�EVXMGPI �� HI PEHMXI PSM IR GI UYM�

GSRGIVRI PI Q�HIGMR HIZERX I\IVGIV HERW PIW WIVZMGIW TYFPMGW�

%68� �� ����)R ZYI H�I\IVGIV PE Q�HIGMRI���GSRJSVQ�QIRX���EY\�

HMWTSWMXMSRW��HIW��EVXMGPIW������IX������HI��PE��PSM��TV�GMX�I��Rt ��������PI��Q�HIGMR�

RSR V�WMHIRX GSRGIVR� HSMX H�TSWIV EYTV�W HY TV�WMHIRX HY GSRWIMP�

REXMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW SY PYM EHVIWWIV YRI HIQERHI�

TV�GMWERX PI PMIY S� MP IRZMWEKI HI TVSG�HIV � WIW MRXIVZIRXMSRW SY�

GSRWYPXEXMSRW� P�MRX�V�X TEVXMGYPMIV UYI TV�WIRXIRX PIWHMXIW MRXIVZIRXMSRW SY

��



��

GSRWYPXEXMSRW� EMRWM UYI PE HYV�I TIRHERX PEUYIPPI MP IRXIRH I\IVGIV���'IXXI

HIQERHI IWX EGGSQTEKR�I HI XSYXIW TM�GIW SY NYWXMJMGEXMJW R�GIWWEMVIW�

0I��TV�WMHIRX��HY��GSRWIMP��REXMSREP��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW�

HSMX� HERW PI H�PEM H�YR QSMW HI WE WEMWMRI� EHVIWWIV PE HIQERHI EWWSVXMI�

HI��WSR��EZMW��EY��QMRMWXVI��HI��PE��WERX���TYFPMUYI��UYM��WXEXYI��IX��EZMWI��HI��PE�

H�GMWMSR UY�MP E TVMWI PI WIGV�XEMVI��K�R�VEP HY KSYZIVRIQIRX� PI TV�WMHIRX�

HY GSRWIMP REXMSREP UYM IR MRJSVQI PI GSRWIMP V�KMSREP GSRGIVR� EMRWM UYI PI�

KSYZIVRIYV HI PE TV�JIGXYVI SY TVSZMRGI GSRGIVR��

'LETMXVI ---

(Y GEFMRIX Q�HMGEP

%68����������'SRJSVQ�QIRX��EY\��HMWTSWMXMSRW��HI��P�EVXMGPI������HI��PE��PSM�

TV�GMX�I��Rt ��������P�SYZIVXYVI��EY\��TEXMIRXW��HY��GEFM RIX��TVSJIWWMSRRIP��IWX�

WYFSVHSRR�I � YR GSRXV�PI IJJIGXY� TEV PI GSRWIMP V�KMSREP HI P�3VHVI TEV�

P�MRXIVQ�HMEMVI���H�YRI���GSQQMWWMSR���H�WMKR�I���IR���WSR���WIMR����IR���ZYI���HI�

W�EWWYVIV��HI��PE��GSRJSVQMX���HIW��PMIY\��EY\��RSVQIW��JM\�IW��TEV��EVV�X���HY�

QMRMWXVI��HI��PE��WERX���TYFPMUYI��ETV�W��EZMW��HY��GSRWIMP��REXMSREP��HI��P�3VHVI�

REXMSREP���HIW��Q�HIGMRW��� SY��� ����H�JEYX��� GIPPIW���PM�IW���EY\�� I\MKIRGIW�� HI�

P�I\IVGMGI HI PE WT�GMEPMX��

%� GIX IJJIX� P�MRX�VIWW� HSMX EHVIWWIV EY TV�WMHIRX HY GSRWIMP V�KMSREP�

GSRGIVR����TEV��PIXXVI��VIGSQQERH�I��EZIG��EGGYW���V�GITXMSR���SY��H�TSWIV�

GSRXVI V�G�TMWW� EY WM�KI HYHMX��GSRWIMP YRI HIQERHI TV�GMWERX P�EHVIWWI�

HY GEFMRIX TVSJIWWMSRRIP� EGGSQTEKR�I HIW TM�GIW WYMZERXIW �

� P�EGXI H�EGUYMWMXMSR SY HI FEMP HY PSGEP HIZERX EFVMXIV PI GEFMRIX EMRWM�

UYI XSYXI EYXVI TM�GI GIVXMJMERX PE HSQMGMPMEXMSR TVSJIWWMSRRIPPI �

� PE PMWXI HIW �UYMTIQIRXW �

����ZIRXYIPPIQIRX� PE PMWXI HY TIVWSRRIP IX WIW UYEPMJMGEXMSRW�

%68����������0E��HIQERHI��H�EYXSVMWEXMSR���TV�ZYI��P�EVXMGPI������HI��PE��PSM�

TV�GMX�I Rt ����� HI HSRRIV T�VMSHMUYIQIRX HIW WSMR W HERW YRI GSQQYRI�

SY HERW YRI GSQQYREYX� YVFEMRI EYXVI UYI GIPPI S� PI Q�HIGMR E MRWXEPP��

WSR GEFMRIX� IWX EHVIWW�I TEV PIXXVI VIGSQQERH�I EZIG EGGYW� HI�

V�GITXMSR SY H�TSW� GSRXVI V�G�TMWW� EYTV�W HY TV�WMHIRX HY GSRWIMP�

V�KMSREP GSRGIVR�� )PPI HSMX TV�GMWIV P�EHVIWWI HY GEFMRIX HERW PIUYIP PI

��



��

Q�HIGMR IRZMWEKI HI HSRRIV WIW WSMRW� EMRWM UYI PE PMWXI HIW �UYMTIQIRXW

UY�MP TVSNIXXI H�MRWXEPPIV HERW PIHMX GEFMRIX�

%TV�W W��XVI EWWYV� HI P�MRI\MWXIRGI HI Q�HIGMR MRWXEPP� � XMXVI TVMZ��

HERW PE GSQQYRI SY PE GSQQYREYX� YVFEMRI HSRX MP W�EKMX� PI TV�WMHIRX HY�

GSRWIMP��V�KMSREP��H�PMZVI���PI��GEW���GL�ERX��P�EYXSVMWEXMSR��UYM��TVIRH��JMR��H�W�

P�MRWXEPPEXMSR H�YR Q�HIGMR � XMXVI TVMZ� HERW PEHMXI GSQQYRI SY�

GSQQYREYX� YVFEMRI�

8SYXIJSMW� P�SYZIVXYVI� EY\ TEXMIRXW� HY GEFMRIX IWX WYFSVHSRR�I � YR�

GSRXV�PI��IJJIGXY���TEV��P�3VHVI��EJMR��HI��W�EWWYVIV��HI��PE��GSRJSVQMX���HIW��PMIY\�

EY\ I\MKIRGIW HI P�I\IVGMGI HI TVSJIWWMSR���'I GSRXV�PI HSMX MRXIVZIRMV HERW

PI��H�PEM��HI��XVIRXI��NSYVW��WYMZERX��PE��HIQERHI��JSVQYP�I�����GIX��IJJIX��TEV��PI�

Q�HIGMR

0I��TV�WMHIRX��HY��GSRWIMP��V�KMSREP��MRJSVQI��HI��WE��H�GMWMSR��PI��QMRMWXVI�

HI PE WERX� TYFPMUYI� PI WIGV�XEMVI K�R�VEP KSYZIVRIQIRX IX PI KSYZIVRIYV�

HI��PE��TVSZMRGI��SY��TV�JIGXYVI��GSRGIVR���EMRWM��UYI��PI��TV�WMHIRX��HY��GSRWIMP�

REXMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW�

'LETMXVI -:

(IW Q�HIGMRW WT�GMEPMWXIW

%68�����������8SYX��Q�HIGMR��UYM��WSPPMGMXI��WSR��MRWGVMTXMSR��EY��XEFPIEY��HI�

P�3VHVI��REXMSREP��HIW��Q�HIGMRW��IR��UYEPMX���HI��Q�HIGMR��WT�GMEPMWXI���HSMX�

H�TSWIV��EY��WM�KI��HY��GSRWIMP��V�KMSREP��HERW��PI��VIWWSVX��XIVVMXSVMEP��HYUYIP��MP�

I\IVGI� YRI HIQERHI EGGSQTEKR�I HI HIY\ GSTMIW GIVXMJM�IW GSRJSVQIW

� P�SVMKMREP �

���WSMX��HY��HMTP�QI��HI��WT�GMEPMX���Q�HMGEPI��H�PMZV���TEV��YRI��JEGYPX��

QEVSGEMRI HI Q�HIGMRI SY H�YR XMXVI VIGSRRY �UYMZEPIRX EYHMX HMTP�QI �

���WSMX���PSVWUYI�� PI��HMTP�QI��HI��WT�GMEPMX���Q�HMGEPI��EJJ�VIRX�����YRI�

HMWGMTPMRI�� H�XIVQMR�I�� R�IWX�� TEW�� H�PMZV��� EY��1EVSG��� HI�� PE�� H�GMWMSR�� HI�

UYEPMJMGEXMSR HERW PEHMXI HMWGMTPMRI� TVSRSRG�I TEV PE GSQQMWWMSR XIGLRMUYI�

GSRGIVR�I��SY���PI��GEW���GL�ERX���PE��GSQQMWWMSR��XIGLRMUYI��HI��UYEPMJMGEXMSR�

WYT�VMIYVI� ZMW�IW VIWTIGXMZIQIRX EY\ EVXMGPIW �� IX �� HI PE PSM TV�GMX�I Rt

������

% XMXVI XVERWMXSMVI IX HERW P�EXXIRXI HI PE H�PMZVERGI HY HMTP�QI HI�

WT�GMEPMX� Q�HMGEPI ZMW� � P�EVXMGPI �� HI PE PSM TV�GMX�I Rt ������ PE�

HIQERHI H�MRWGVMTXMSR IR UYEPMX� HI Q�HIGMR WT�GMEPMWXI HSMX �XVI

��



��

EGGSQTEKR�I HI PE H�GMWMSR HI UYEPMJMGEXMSR TVSRSRG�I TEV PE GSQQMWWMSR

XIGLRMUYI GSRGIVR�I SY� PI GEW �GL�ERX� TEV PE GSQQMWWMSR XIGLRMUYI HI�

UYEPMJMGEXMSR WYT�VMIYVI�

0IW��H�GMWMSRW��H�MRWGVMTXMSR��IR��UYEPMX���HI��Q�HIGMR��WT�GMEPMWXI��WSRX�

RSXMJM�IW EY QMRMWXVI HI PE WERX� TYFPMUYI IX EY QMRMWXVI GLEVK� HI P�IQTPSM�

PSVWUY�MP W�EKMX HI UYEPMJMGEXMSR IR Q�HIGMRI HY XVEZEMP EMRWM UY�EY WIGV�XEMVI�

K�R�VEP��HY��KSYZIVRIQIRX�� PSVWUY�MP��W�EKMX��HI��UYEPMJMGEXMSR��H�YR��Q�HIGMR�

�XVERKIV EYXSVMW� � I\IVGIV � XMXVI TVMZ���� )PPIW WSRX �KEPIQIRX RSXMJM�IW EY�

KSYZIVRIYV HI PE TV�JIGXYVI SY TVSZMRGI GSRGIVR��

%68� ��� � 0E PMWXI HIW HMTP�QIW VIGSRRYW �UYMZEPIRX EY HMTP�QI HI�

WT�GMEPMX� Q�HMGEPI IWX EVV�X�I TEV PI QMRMWXVI HI P�IRWIMKRIQIRX WYT�VMIYV�

ETV�W��EZMW��HY��QMRMWXVI��HI��PE��WERX���TYFPMUYI��IX��HY��GSRWIMP��REXMSREP��HI�

P�3VHVI REXMSREP HIW Q�HIGMRW IX TYFPM�I EY o&YPPIXMR SJJMGMIP ~�

%68�����������)R��ETTPMGEXMSR��HIW��HMWTSWMXMSRW��HI��P�EVXMGPI������HI��PE��PSM�

TV�GMX�I���Rt�����������PE���HYV�I���HIW���WXEKIW���HI���JSVQEXMSR HIW���Q�HIGMRW�

WT�GMEPMWXIW��HERW�� PIW��WIVZMGIW��EKV��W�����GIX��IJJIX�� JM\�I��TEV��EVV�X���HY�

QMRMWXVI HI PE WERX� TYFPMUYI ETV�W EZMW HI P�3VHVI REXMSREP HIW Q�HIGMRW�

0E��PMWXI��HIW��WIVZMGIW��EKV��W��IX��PIW��GSRHMXMSRW��HERW��PIWUYIPW��PIW�

MRX�VIWW�W��TIYZIRX��]��WYMZVI��PIW��WXEKIW��HI��WT�GMEPMWEXMSR��WSRX��EVV�X�IW�

ERRYIPPIQIRX��TEV��PI��QMRMWXVI��HI��PE��WERX���TYFPMUYI��ETV�W��EZMW��HI��P�3VHVI�

REXMSREP HIW Q�HIGMRW�

'LETMXVI Z

(IW VIQTPEGIQIRXW

%68� ��� � 0E PMGIRGI HI VIQTPEGIQIRX ZMW�I � P�EVXMGPI �� HI PE PSM�

TV�GMX�I��Rt �������IWX��H�PMZV�I��TEV��PI��TV�WMHIRX��HY��GSRWIMP��V�KMSREP��WYV��PI�

XEFPIEY HYUYIP IWX MRWGVMX PI Q�HIGMR HIQERHIYV� EY ZY H�YRI HIQERHI HI�

P�MRX�VIWW������PEUYIPPI��IWX��NSMRXI���PSVWUY�MP��W�EKMX��H�YR��Q�HIGMR��JSRGXMSRREMVI�

YRI��GSTMI��GIVXMJM�I��GSRJSVQI�����P�SVMKMREP��HI��PE��H�GMWMSR���YM��EGGSVHERX��YR�

GSRK� EHQMRMWXVEXMJ�

8SYXIJSMW���PE��PMGIRGI��HI��VIQTPEGIQIRX��R�IWX��H�PMZV�I��EY��Q�HIGMR�

JSRGXMSRREMVI UY�ETV�W EGGSVH HY QMRMWXVI HI PE WERX� TYFPMUYI SY HI�

P�EYXSVMX� HSRX MP VIP�ZI LM�VEVGLMUYIQIRX� WEMWMW � GIX IJJIX TEV PI TV�WMHIRX�

HY GSRWIMP V�KMSREP� SY PI GEW �GL�ERX ETV�W I\TMVEXMSR HY H�PEM HI LYMX�

NSYVW ZMW� EY HIY\M�QI EPMR�E HI P�EVXMGPI �� HI PE PSM TV�GMX�I Rt������

��



��

0SVWUYI��PI��HIQERHIYV��IWX���XYHMERX��IR��Q�HIGMRI���PE��PMGIRGI��HI

VIQTPEGIQIRX�� IWX��H�PMZV�I��� EY��ZY��HI P�EXXIWXEXMSR�� HI�� ZEPMHEXMSR�� HIW�

I\EQIRW��GPMRMUYIW���TEV��PI��TV�WMHIRX��HY��GSRWIMP��V�KMSREP��HERW��PI��VIWWSVX�

XIVVMXSVMEP��HYUYIP��IWX��WMXY�I��PE��JEGYPX���HI��Q�HIGMRI��EYTV�W��HI��PEUYIPPI�

P��XYHMERX IWX MRWGVMX�

'LETMXVI :-

(IW GPMRMUYIW IX �XEFPMWWIQIRXW EWWMQMP�W

%68� ��� � )R ETTPMGEXMSR HIW HMWTSWMXMSRW HIW EVXMGPIW �� IX �� HI PE

PSM TV�GMX�I Rt��������� XSYX TVSNIX H�SYZIVXYVI� HI V�SYZIVXYVI SY�

H�I\TPSMXEXMSR H�YRI GPMRMUYI SY H�YR �XEFPMWWIQIRX EWWMQMP� IWX WYFSVHSRR�

���P�EYXSVMWEXMSR��TV�EPEFPI��HY��WIGV�XEMVI��K�R�VEP��HY��KSYZIVRIQIRX��ETV�W�

EZMW HY GSRWIMP REXMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW IX EZMW GSRJSVQI�

HY QMRMWXVI HI PE WERX� TYFPMUYI�

%��GIX��IJJIX���YRI��HIQERHI��IWX��H�TSW�I��TEV��PI��Q�HIGMR��JSRHEXIYV��

EYTV�W HY��KSYZIVRIYV HI��PE TV�JIGXYVI SY TVSZMRGI HY PMIY H�MQTPERXEXMSR�

HI��PE��GPMRMUYI��SY��HI��P��XEFPMWWIQIRX��HSRX��P�SYZIVXYVI���PE��V�SYZIVXYVI��SY�

P�I\TPSMXEXMSR IWX TVSNIX�I�

'IXXI��HIQERHI��HSMX��TV�GMWIV�� PI�� PMIY��H�MQTPERXEXMSR��� PIW�� JSRGXMSRW�

Q�HMGEPIW��� PE�� GETEGMX��� H�EGGYIMP�� TV�ZYI�� V�TEVXMI��� PI�� GEW�� �GL�ERX��� TEV�

HMWGMTPMRI� P�MHIRXMX� IX PIW UYEPMX�W HY Q�HIGMR HMVIGXIYV EMRWM UYI�

P�MRHMGEXMSR HY H�PEM HERW PIUYIP PI TVSNIX TSYVVE �XVI V�EPMW��

)PPI IWX XVERWQMWI EY WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX��

EGGSQTEKR�I HIW HSGYQIRXW WYMZERXW IR UYEXVI I\IQTPEMVIW �

���PIW��TPERW��EVGLMXIGXYVEY\�����TPER��HI��WMXYEXMSR���TPER��HI��QEWWI���TPER�

H�I\�GYXMSR EY ����� TPER HIW GSYTIW IX JE�EHIW EMRWM UYI XSYX HSGYQIRX�

EVGLMXIGXYVEP TSYZERX �GPEMVIV HEZERXEKI PI TVSNIX �

����PIW���TPERW���H�I\�GYXMSR���HIW���MRWXEPPEXMSRW���XIGLRMUYIW �����PIGXVMGMX���

TPSQFIVMI WERMXEMVI� GPMQEXMWEXMSR IX ZIRXMPEXMSR� TVSXIGXMSR GSRXVI P�MRGIRHMI��

JPYMHIW��Q�HMGEY\���WX�VMPMWEXMSR���GYMWMRI��IX��FYERHIVMI��W�MP��]��E��PMIY���QSVKYI��

MRGMR�VEXMSR IX �ZIRXYIPPIQIRX� EWGIRWIYV IX QSRXI�GLEVKI �

� PIW PMWXIW HY QEX�VMIP H�MRXIRHERGI� HIW �UYMTIQIRXW Q�HMGS��

XIGLRMUYIW� HY QSFMPMIV XIGLRMUYI IX HI P�MRWXVYQIRXEXMSR �

� PE PMWXI HIW GEHVIW Q�HMGEY\ WXEFPIW EMRWM UYI PI RSQFVI IX PIW�

UYEPMJMGEXMSRW HY TIVWSRRIP TIVQERIRX �

��



��

���XSYX��HSGYQIRX��VIPEXMJ�����PE��JSVQI��NYVMHMUYI��HI��P��XEFPMWWIQIRX��IR

TVSNIX �

� PI V�KPIQIRX MRX�VMIYV HI P��XEFPMWWIQIRX�

%68�����������0�EYXSVMWEXMSR��H�JMRMXMZI��H�SYZIVXYVI���HI��V�SYZIVXYVI��SY�

H�I\TPSMXEXMSR HI PE GPMRMUYI SY HI P��XEFPMWWIQIRX EWWMQMP� IWX H�PMZV�I EY�

Q�HIGMR JSRHEXIYV TEV PI WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX�

GSRJSVQ�QIRX � PE TVSG�HYVI TV�ZYI EY TV�WIRX EVXMGPI�

0E HIQERHI H�EYXSVMWEXMSR H�JMRMXMZI IWX H�TSW�I EYTV�W HY�

KSYZIVRIYV�� HI�� PE��TV�JIGXYVI��SY��TVSZMRGI��HY�� PMIY��H�MQTPERXEXMSR��HI�� PE�

GPMRMUYI�� SY�� HI�� P��XEFPMWWIQIRX�� UYM�� IR�� WEMWMX�� PI�� WIGV�XEMVI�� K�R�VEP�� HY�

KSYZIVRIQIRX�

0I��GSRXV�PI��HI��PE��GSRJSVQMX���HI��P��XEFPMWWIQIRX��V�EPMW���EY��TVSNIX�

TV�WIRX���IX��EGGITX���IWX IJJIGXY����� PE HIQERHI HY WIGV�XEMVI K�R�VEP HY�

KSYZIVRIQIRX���TEV��PIW��JSRGXMSRREMVIW��H�WMKR�W�����GIX��IJJIX��TEV��PI��QMRMWXVI�

HI��PE��WERX���TYFPMUYI���IR��TV�WIRGI��HY��TV�WMHIRX��HY��GSRWIMP��V�KMSREP��HI�

P�3VHVI REXMSREP HIW Q�HIGMRW SY HI WIW VITV�WIRXERXW�

0I��TVSG�W�ZIVFEP��HI��PE��ZMWMXI��HY��GSRXV�PI��HI��GSRJSVQMX���S���WSRX�

GSRWMKR�IW����PI���GEW����GL�ERX����PIW���VIQEVUYIW���HY���TV�WMHIRX���HY���GSRWIMP�

V�KMSREP��SY��HI��WIW��VITV�WIRXERXW���IWX���XEFPM��TEV��PIW��VITV�WIRXERXW��HY�

QMRMWXVI HI PE WERX� TYFPMUYI�

0�EYXSVMWEXMSR�� H�JMRMXMZI���IWX�� H�PMZV�I�� EY���ZY���HY�� TVSG�W�ZIVFEP�� HY�

GSRXV�PI��HI��GSRJSVQMX���EWWSVXM��HI��P�EZMW��GSRJSVQI��HY��QMRMWXVI��HI��PE��WERX��

TYFPMUYI�

'SRJSVQ�QIRX��EY\��HMWTSWMXMSRW��HI��P�EVXMGPI������HI��PE��PSM��TV�GMX�I��Rt

�������XSYXIW��QSHMJMGEXMSRW��HERW��PE��JSVQI��NYVMHMUYI��HI��P��XEFPMWWIQIRX��SY�

GSRGIVRERX��PIW��Q�HIGMRW��EYXSVMW�W�����PI��HMVMKIV���P�I\TPSMXIV���PI��K�VIV��EMRWM�

UYI��XSYXIW��QSHMJMGEXMSRW��EJJIGXERX��PIW��GSRHMXMSRW��HI��JSRGXMSRRIQIRX���PE�

GETEGMX� H�EGGYIMP SY HI WSMRW HI P��XEFPMWWIQIRX� HSMZIRX� TV�EPEFPIQIRX ��

PIYV V�EPMWEXMSR� �XVI RSXMJM�IW EY WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX IX EY�

GSRWIMP V�KMSREP HI P�SVHVI HIW Q�HIGMRW�

0I WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX TIYX� GSRJSVQ�QIRX EY�

HIVRMIV EPMR�E HI P�EVXMGPI �� TV�GMX�� W�STTSWIV EY\ QSHMJMGEXMSRW�

TVSTSW�IW�

��



��

%68� ��� � 0IW RSVQIW XIGLRMUYIW EY\UYIPPIW HSMZIRX V�TSRHVI PIW

GPMRMUYIW���IX����XEFPMWWIQIRXW���EWWMQMP�W���EMRWM���UYI���PIW���RSVQIW���HI���PIYV�

GPEWWIQIRX��WSRX��JM\�IW��TEV��EVV�X���HY��QMRMWXVI HI PE WERX� TYFPMUYI ETV�W�

EZMW HI P�3VHVI REXMSREP HIW Q�HIGMRW�

%68� ��� � 0IW MRWTIGXMSRW T�VMSHMUYIW HI GPMRMUYIW� ZMW�IW � P�EVXMGPI

����HI��PE��PSM��TV�GMX�I��Rt �������WSRX��IJJIGXY�IW��TEV�� PIW��VITV�WIRXERXW��HY�

QMRMWXVI HI PE WERX� TYFPMUYI� HY GSRWIMP V�KMSREP HI P�SVHVI HIW Q�HIGMRW

IX HY FYVIEY QYRMGMTEP H�L]KM�RI�

'LETMXVI :--

(MWTSWMXMSRW HMZIVWIW IX XVERWMXSMVIW

%68� ��� � 0E RSQIRGPEXYVI HIW EGXIW TVSJIWWMSRRIPW Q�HMGEY\ IWX�

JM\�I��TEV��EVV�X���HY��QMRMWXVI��HI��PE��WERX���TYFPMUYI��ETV�W��EZMW��HY��GSRWIMP�

REXMSREP HI P�3VHVI REXMSREP HIW Q�HIGMRW�

%68� ��� � 4SYV P�ETTPMGEXMSR HI P�EVXMGPI �� HI PE PSM TV�GMX�I Rt ���

��� PIW TV�WMHIRXW HIW GSRWIMPW V�KMSREY\ HI P�3VHVI REXMSREP HIW Q�HIGMRW�

�XEFPMWWIRX GLEGYR PE PMWXI HIW Q�HIGMRW REXMSREY\ SY �XVERKIVW I\IV�ERX�

HERW��PI��VIWWSVX��XIVVMXSVMEP��HI��PIYV��GSRWIMP���WIPSR��PE��GEX�KSVMI�����PEUYIPPI��MPW�

ETTEVXMIRRIRX IX PE WT�GMEPMX� UY�MPW I\IVGIRX�

'IW��PMWXIW��WSRX��XVERWQMWIW��HERW��YR��H�PEM��QE\MQYQ��HI��HIY\��QSMW�

WYMZERX PE HEXI HI TYFPMGEXMSR HY TV�WIRX H�GVIX EY o &YPPIXMR SJJMGMIP ~� EY�

TV�WMHIRX��HY��GSRWIMP��REXMSREP��UYM��TVSG�HI�����P�MRWGVMTXMSR��HIW��Q�HIGMRW�

GSRGIVR�W��EY��XEFPIEY��HI��P�3VHVI��REXMSREP��HIW��Q�HIGMRW��IX��IR��MRJSVQI��PI�

QMRMWXVI HI PE WERX� TYFPMUYI IX PI WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX IR�

PIYV EHVIWWERX GSTMIW HI PE PMWXI HIW Q�HIGMRW MRWGVMXW�

0I��TV�WMHIRX��HY��GSRWIMP��REXMSREP��EHVIWWI���KEPIQIRX�����GLEGYR��HIW�

KSYZIVRIYVW��HIW��TV�JIGXYVIW��IX��TVSZMRGIW��PE��PMWXI��HIW��Q�HIGMRW��MRWGVMXW�

I\IV�ERX HERW PI VIWWSVX XIVVMXSVMEP HI PE TV�JIGXYVI SY TVSZMRGI GSRGIVR�I�

%68�����������)R��ETTPMGEXMSR��HIW��HMWTSWMXMSRW��HI��P�EVXMGPI������HI��PE��PSM�

TV�GMX�I Rt ����� IX TSYV PE T�VMSHI TV�ZYI EYHMX E VXMGPI� PIW HIQERHIW IX�

PIW HSWWMIVW ZMW�W EY\ EVXMGPIW �� �� �� �� ��� �� IX �� HI PEHMXI PSM HSMZIRX�

�XVI��EHVIWW�W��EY��TV�WMHIRX��HY��GSRWIMP��REXMSREP��HI��P�3VHVI��REXMSREP��HIW�

Q�HIGMRW� TEV PIW TV�WMHIRXW HIW GSRWIMPW V�KMSREY\ EWWSVXMW HI PIYV EZMW��

HERW YR H�PEM HI UYMR^I NSYVW � GSQTXIV HI PIYV V�GITXMSR�

%68� ��� � 4SYV P�ETTPMGEXMSR HI P�EVXMGPI �� HI PE PSM TV�GMX�I Rt ���

��� PIW HIQERHIW H�I\IVGIV PE Q�HIGMRI � XMXVI TVMZ�� H�TSW�IW EYTV�W
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��

HIW EYXSVMX�W PSGEPIW GSRJSVQ�QIRX EY\ HMWTSWMXMSRW HY HELMV Rt ��������

HY �� GLEEFERI ���� ��� J�ZVMIV ����� WSRX H�W PE TYFPMGEXMSR HY TV�WIRX�

H�GVIX EY &YPPIXMR SJJMGMIP XVERWQMWIW TEV PIWHMXIW EYXSVMX�W �

� PSVWUY�MP W�EKMX HI Q�HIGMRW HI REXMSREPMX� QEVSGEMRI� EY TV�WMHIRX�

HY���GSRWIMP���V�KMSREP���GSRGIVR����UYM����ETV�W���MRWXVYGXMSR����PIW�� XVERWQIX�� EY�

TV�WMHIRX HY GSRWIMP REXMSREP EWWSVXMIW HI WSR EZMW �

���PSVWUY�MP��W�EKMX��HI��Q�HIGMRW��HI��REXMSREPMX����XVERK�VI��EY��WIGV�XEMVI�

K�R�VEP HY KSYZIVRIQIRX�

%68� ��� � %Y WIRW HIW EVXMGPIW �� IX �� HI PE PSM TV�GMX�I Rt �������

P�I\TVIWWMSR o EHQMRMWXVEXMSR ~ H�WMKRI PI WIGV�XEMVI K�R�VEP HY�

KSYZIVRIQIRX�

%Y��WIRW��HI��P�EVXMGPI������HI��PEHMXI��PSM���P�I\TVIWWMSR��o��EHQMRMWXVEXMSR��~

H�WMKRI �

� PI QMRMWXVI HI PE WERX� TYFPMUYI PSVWUYI PI Q�HIGMR GSRGIVR� IWX HI�

REXMSREPMX� QEVSGEMRI �

� PI WIGV�XEMVI K�R�VEP HY KSYZIVRIQIRX PSVWUYI PI Q�HIGMR�

GSRGIVR� IWX HI REXMSREPMX� �XVERK�VI�

%68� ��� � 0I QMRMWXVI HIW EJJEMVIW WSGMEPIW IX PI WIGV�XEMVI K�R�VEP�

HY���KSYZIVRIQIRX���WSRX���GLEVK�W����GLEGYR���IR���GI���UYM���PI���GSRGIVRI����HI�

P�I\�GYXMSR HY TV�WIRX H�GVIX UYM WIVE TYFPM� EY &YPPIXMR SJJMGMIP�

*EMX � 6EFEX� PI �� NSYQEHE -- ���� ��� SGXSFVI �����

%&()00%8-* *-0%0-��

4SYV GSRXVIWIMRK

0I QMRMWXVI

HIW EJJEMVIW WSGMEPIW�

%&()00%8-* +9)66%39-�

0I WIGV�XEMVI K�R�VEP�

HY KSYZIVRIQIRX�
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