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GMIVXEW�ETPMGEGMSRIW�WI�TIVQMXI�WYFWXMXYMV�PSW�KIRIVEHSVIW�EHM�

GMSREPIW�TSV�TVSXIGGM×R�GSRXVE�PE�I\TSWMGM×R�EP�JYIKS�GSR�PE

ETVSFEGM×R�HI�PE�EYXSVMHEH�GSQTIXIRXI�

������7MWXIQEW�HI�(MWXVMFYGM×R�

��������8YFIVÑE�]�%GGIWSVMSW�

��0E�XYFIVÑE�]�EGGIWSVMSW�IR�GSRXEGXS�GSRXMRYS�GSR�IP

GSRGIRXVEHS�HI�IWTYQE�HIFI�WIV�HI�QEXIVMEP�VIWMWXIRXI�E�PE

GSVVSWM×R�GSQTEXMFPI�GSR�IP�GSRGIRXVEHS�HI�IWTYQE�UYI�WI

YWE�

��)P�VIWXS�HI�PE�XYFIVÑE�]�EGGIWSVMSW�HIFI�WIV�XYFIVÑE�HI

EGIVS�RIKVS�S�KEPZERM^EHS�HI�TIWS�IWXÅRHEV��'YEHVS���
�]

EGGIWSVMSW�HI�EGIVS�RIKVS�S�KEPZERM^EHS�HI�TIWS�IWXÅRHEV�

HÞGXMP�S�QEPIEFPI�

��7I�HIFI�XIRIV�IR�GYIRXE�PSW��TSWMFPIW�IJIGXSW

KEPZÅRMGSW�GYERHS�WI�YRIR�HSW�QIXEPIW�HMWÑQMPIW��IWTIGMEP�

QIRXI�IR�XYFIVÑEW�UYI�GSRHYGIR�GSRGIRXVEHS�HI�IWTYQE�

��������(MWXVMFYGM×R�I�-RWXEPEGM×R�HI�8YFIVÑEW�]�%GGIWSVMSW�

��0E�XYFIVÑE�HIFI�MRWXEPEVWI�HI�EGYIVHS�GSR�PEW�TVÅGXM�

GEW�HIXEPPEHEW�IR�2*4%������2SVQE�TEVE�PE�-RWXEPEGM×R�HI�7MW�

XIQEW�HI�6SGMEHSVIW��

��8SHSW�PSW�WMWXIQEW�HI�XYFIVÑEW�HIFIR�IWXEV�HMWIÕE�

HSW�YWERHS�GÅPGYPSW�LMHVÅYPMGSW�TEVE�KEVERXM^EV�PE�ZIPSGMHEH

HI�JPYNS�HIWIEHE�IR�PSW�KIRIVEHSVIW�HI�IWTYQE�

��(IFI�XIRIVWI�GYMHEHS�HI�IZMXEV�TSWMFPIW�VIWXVMGGMS�

RIW�GEYWEHEW�TSV�QEXIVMEW�I\XVEÕEW��HIJIGXSW�HI�JEFVMGEGM×R�I

MRWXEPEGM×R�MRGSVVIGXE�

�7I�HIFI�TVSZIIV�YR�JMPXVS�S�GSPEHSV�ETVSFEHS�EHIGYE�

HS�TEVE�YWEV�GSR�IP�TVSTSVGMSREHSV�]�IP�KIRIVEHSV�HI�IWTYQE

IR�PE�PÑRIE�HI�EKYE�GSVVMIRXI�EVVMFE�HI�PE�ZÅPZYPE�HI�EKYE�

��7I�TIVQMXI�YWEV�GSPEHSVIW�WYTPIQIRXEVMSW�WIKÞR

VIGSQIRHEGM×R�HIP�JEFVMGERXI�HIP�IUYMTS�HI�IWTYQE�

��������:ÅPZYPEW�

8SHEW�PEW�ZÅPZYPEW�HIFIR�WIV�PEW�ETVSTMEHEW�TEVE�IP

YWS�UYI�WI�HIWXMRER��IWTIGMEPQIRXI�IR�VIPEGM×R�GSR�PE�GETEGM�

HEH�HI�JPYNS�]�STIVEGM×R�

��0EW�ZÅPZYPEW�HIFIR�WIV�HI�XMTS�PMWXEHS�S�GSRWMHIVE�

HEW�ETVSTMEHEW�TEVE�WY�YWS�GSQS�TEVXI�HIP�WMWXIQE�

��0EW�ZÅPZYPEW�RS�HIFIR�UYIHEV�I\TYIWXEW�JÅGMPQIRXI�E

HEÕS�QIGÅRMGS�Y�SXVS�

��������'SRHYGXSW�

��0SW�GSRHYGXSW�HI�HMWXVMFYGM×R�HI�IWTYQE�]�IRXVEHE

HI�EMVI�HIFIR�IWXEV�HMWIÕEHSW��WMXYEHSW��MRWXEPEHSW�]�HIFMHE�

QIRXI�TVSXIKMHSW�HI�QERIVE�UYI�RS�IWXÍR�I\TYIWXSW�E�HEÕS

MRHIFMHS��QIGÅRMGS��UYÑQMGS�Y�SXVS�

��0SW�GMIVVIW�HI�GSRHYGXSW�GSQS�ZÅPZYPEW�WIPIGXSVEW�

GSQTYIVXEW��S�TYIVXEW�HIFIR�WIV�HI�XMTS�HI�ETIVXYVE�VÅTMHE�

TEVE�TIVQMXMV�IP�TEWS�PMFVI�HI�PE�IWTYQE�

��'YERHS�PSW�GMIVVIW�HI�PSW�GSRHYGXSW�IWXÅR�WMXYE�

HSW�HSRHI�TSHVÑER�IWXEV�I\TYIWXSW��EP�JYIKS�S�GEPSV��]E�WIE

HIRXVS�S�JYIVE�HIP�ÅVIE�E�TVSXIKIVWI��WI�HIFI�XIRIV�GYMHEHS

IWTIGMEP�TEVE�EWIKYVEV�PE�STIVEGM×R�TSWMXMZE�

0SW�GSRHYGXSW�HIFIR�IWXEV�HMWIÕEHSW�I�MRWXEPEHSW

TEVE�IZMXEV�XYVFYPIRGME�MRRIGIWEVME��]�IP�VÍKMQIR�VIEP�HI�HIW�

GEVKE�HI�IWTYQE�WI�HIFI�IWXEFPIGIV�TSV�TVYIFE�Y�SXVS�QÍXSHS

EGITXEFPI�E�PE�EYXSVMHEH�GSQTIXIRXI�

������7MWXIQEW�HI�-RYRHEGM×R�8SXEP���-RJSVQEGM×R�+IRIVEP�

��������(IWGVMTGM×R� ��)P�WMWXIQE�HI�MRYRHEGM×R�XSXEP�HIFI�GSR�

WMWXMV�HI�YR�ETEVEXS�JMNS�HI�KIRIVEGM×R�HI�IWTYQE��GSQTPIXS

GSR�WYQMRMWXVS�TSV�XYFSW�HI�GSRGIRXVEHS�HI�IWTYQE�]�EKYE�

HMWXVMFYMHS�TEVE�HIWGEVKEV�IR�YR�IWTEGMS�IRGIVVEHS�S�GIVVE�

QMIRXS�EPVIHIHSV�HIP�VMIWKS�

��������9WSW�

�7I�TIVQMXI�YWEV�IWXI�XMTS�HI�WMWXIQE�GYERHS�LE]�YR

GIVVEQMIRXS�TIVQERIRXI�EPVIHIHSV�HIP�VMIWKS�EHIGYEHS�TEVE

UYI�PE�GERXMHEH�VIUYIVMHE�HIP�QIHMS�HI�I\XMRGM×R�WI�EGYQYPI�]

WI�QERXIRKE�TSV�IP�XMIQTS�IWXMTYPEHS�TEVE�EWIKYVEV�IP�GSRXVSP

S�I\XMRGM×R�HIP�MRGIRHMS�IR�IP�QEXIVMEP�S�QEXIVMEPIW�GSQFYWXM�

FPIW�IWTIGÑJMGSW�MRZSPYGVEHSW�

��0SW�INIQTPSW�HI�VMIWKSW�UYI�WI�TIVQMXIR�TVSXIKIV

I\MXSWEQIRXI�TSV�WMWXIQEW�HI�MRYRHEGM×R�XSXEP�MRGPY]IR�LEFM�

XEGMSRIW��F×ZIHEW��ÅVIEW�HI�EPQEGIREQMIRXS��MRWXEPEGMSRIW�HI

FSHIKENI��]�IHMJMGMSW�UYI�GSRXMIRIR�GSQFYWXMFPIW�'PEWI�%�]

'PEWI�&��]E�WIE�MRHMZMHYEPQIRXI�S�IR�GSQFMREGM×R�

��0SW�MRGIRHMSW�UYI�WI�TIVQMXI�GSRXVSPEV�S�I\XMRKYMV

TSV�QÍXSHSW�HI�MRYRHEGM×R�XSXEP�WI�HMZMHIR�IR�PEW�WMKYMIRXIW

XVIW�GEXIKSVÑEW�

��
-RGIRHMSW�HI�WYTIVJMGMI�UYI�MRZSPYGVER�PÑUYMHSW�]�W×PMHSW

MRJPEQEFPIW�S�GSQFYWXMFPIW

��
-RGIRHMSW�HI�TVSJYRHMHEH�HI�W×PMHSW�I\TYIWXSW�E�EVHIV�IR

VIWGSPHS

��
-RGIRHMSW�XVMHMQIRWMSREPIW�HI�EPKYRSW�PÑUYMHSW�MRJPEQE�

FPIW�
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��������6IUYMWMXSW�+IRIVEPIW�

0SW�WMWXIQEW�HI�MRYRHEGM×R�XSXEP�HIFIR�WIV�HMWIÕE�

HSW��MRWXEPEHSW��TVSFEHSW�]�QERXIRMHSW�HI�GYIVHS�GSR�PSW

VIUYMWMXSW�TIVXMRIRXIW�HI�IWXE�RSVQE�

7I�HIFIR�YWEV�WSPEQIRXI�IUYMTSW�]�HMWTSWMXMZSW

PMWXEHSW�S�ETVSFEHSW�IR�IWXSW�WMWXIQEW�

���������)WTIGMJMGEGMSRIW�HIP�'SQTEVXMQIRXS�

����������*MPXVEGMSRIW�

��'SQS�PE�IJMGMIRGME�HIP�WMWXIQE�HI�IWTYQE�HI�QIHME

S�EPXE�I\TERWM×R�HITIRHI�HIP�HIWEVVSPPS�]�QERXIRMQMIRXS�HI

YRE�GERXMHEH�EHIGYEHE�HI�IWTYQE�HIRXVS�HIP�VIGMRXS�UYI�WI

ZE�E�TVSXIKIV��HIFIR�IZMXEVWI�PEW�JMPXVEGMSRIW�HI�IWTYQE�HIP

VIGMRXS�

��0EW�EFIVXYVEW�TSV�HIFENS�HI�PE�TVSJYRHMHEH�HMWIÕE�

HE�HI�PPIREHS��XEPIW�GSQS�TYIVXEW�]�ZIRXEREW��HIFIR�IWXEV

HMWTYIWXEW�TEVE�GIVVEV�EYXSQÅXMGEQIRXI�ERXIW��S�WMQYPXÅRIE�

QIRXI��GSR�IP�GSQMIR^S�HI�PE�HIWGEVKE�HI�IWTYQE��GSR�PE�HIFM�

HE�GSRWMHIVEGM×R�TEVE�IZEGYEGM×R�HIP�TIVWSREP�

��0EW�EFIVXYVEW�HIFIR�IWXEV�HMWIÕEHEW�TEVE�QERXI�

RIVWI�GIVVEHEW�HYVERXI�YR�MRGIRHMS�]�WIV�GETEGIW�HI�WSTSVXEV

TVIWMSRIW�HI�PE�HIWGEVKE�HIP�WMWXIQE�VSGMEHSV�HI�IWTYQE�]

EKYE�

��7M�I\MWXI�GYEPUYMIV�EFIVXYVE�UYI�RS�TYIHE�GIVVEV�

WI��IP�WMWXIQE�HIFI�WIV�HMWIÕEHS�TEVE�GSQTIRWEV�TSV�PE�TVSFE�

FPI�TÍVHMHE�HI�IWTYQE�]�HIFI�TVSFEVWI�TEVE�KEVERXM^EV�IP�HIW�

IQTIÕS�EHIGYEHS�

������������:IRXMPEGM×R�

��'YERHS�WI�YWE�EMVI�I\XIVMSV�TEVE�TVSHYGGM×R�HI

IWTYQE��HIFI�TVSZIIVWI�ZIRXMPEGM×R�E�RMZIP�EPXS�TEVE�IP�EMVI

UYI�IW�HIWTPE^EHS�TSV�PE�IWTYQE�

��0E�ZIPSGMHEH�HI�ZIRXMPEGM×R�RS�HIFI�WIV�QE]SV

HI�����Q�QMR�������TMIW�QMR
�IR�IP�EMVI�PMFVI�

��0E�ZIRXMPEGM×R�VIUYIVMHE�HIFI�GSRWMWXMV�HI�EFIV�

XYVEW�EHIGYEHEW��]E�WIE�RSVQEPQIRXI�EFMIVXEW�S�RSVQEPQIRXI

GIVVEHEW�]�HMWXVMFYMHEW�TEVE�EFVMV�EYXSQÅXMGEQIRXI�GYERHS�IP

WMWXIQE�IWXÅ�STIVERHS�

'YERHS�IP�GVMXIVMS�HI�HMWIÕS�I\MKI�ZIRXMPEHSVIW

HI�I\XVEGGM×R��ÍWXSW�HIFIR�WIV�ETVSFEHSW�TEVE�STIVEGM×R�IR

EPXEW�XIQTIVEXYVEW�I�MRWXEPEHSW�GSR�PE�HIFMHE�GSRWMHIVEGM×R

HI�PE�TVSXIGGM×R�HI�MRXIVVYTXSVIW��GEFPIEHS��]�SXVSW�HMWTSWMXM�

ZSW�IPÍGXVMGSW�TEVE�KEVERXM^EV�GSRJMEFMPMHEH�XERXS�HIP�HIWIQ�

TIÕS�HIP�ZIRXMPEHSV�GSQS�HI�PSW�KIRIVEHSVIW�HI�IWTYQE�

�'YERHS�PSW�WMWXIQEW�HI�ZIRXMPEGM×R�TSV�EMVI�JSV�

^EHS�MRXIVJMIVIR�GSR�PE�EGYQYPEGM×R�EHIGYEHE�HI�IWTYQE��IW�

XSW�WI�HIFIR�ETEKEV�S�GIVVEV�EYXSQÅXMGEQIRXI�

������6IUYIVMQMIRXSW��HI�PE�)WTYQE�

�������+IRIVEP�� 4EVE�TVSXIGGM×R�EHIGYEHE��PE�IWTYQE�HI�QI�

HME�S�EPXE�I\TERWM×R�HIFI�HIWGEVKEVWI�E�YRE�ZIPSGMHEH�WYJM�

GMIRXI�TEVE�PPIREV�IP�VIGMRXS�LEWXE�YRE�TVSJYRHMHEH�IJIGXMZE

TSV�IRGMQE�HIP�VMIWKS�ERXIW�HI�UYI�SGYVVE��YR�KVEHS�MREGITXE�

FPI�HI�HEÕS�

��������4VSJYRHMHEH�HI�PE�)WTYQE�

���������)WTYQE�HI�%PXE�)\TERWM×R�

�0E�TVSJYRHMHEH�XSXEP�QÑRMQE�HI�PE�IWTYQE�RS�HIFI

WIV�QIRSV�HI�����ZIGIW�PE�EPXYVE�HIP�VMIWKS�QÅW�EPXS�TIVS�IR

RMRKÞR�GEWS�QIRSV�E�����Q����TMIW
�TSV�IRGMQE�HI�IWXI�VMIWKS�

4EVE�PÑUYMHSW�MRJPEQEFPIW�S�GSQFYWXMFPIW��WI�TIVQM�

XI�UYI�PE�TVSJYRHMHEH�VIUYIVMHE�TSV�IRGMQE�HIP�VMIWKS�WIE�GSR�

WMHIVEFPIQIRXI�QE]SV�]�WI�HIFI�HIXIVQMREV�TSV�QIHMS�HI�TVYI�

FEW�

����������)WTYQE�HI�1IHME�)\TERWM×R�

�0E�TVSJYRHMHEH�VIUYIVMHE�WSFVI�IP�VMIWKS�TYIHI

ZEVMEV�GSR�PE�I\TERWM×R�

0E�TVSJYRHMHEH�WI�HIFI�HIXIVQMREV�TSV�QIHMS�HI

TVYIFEW�� �:IV�%RI\S�+�GSQS�KYÑE
�

�������:SPYQIR�HI�7YQIVWM×R�TEVE�)WTYQEW�HI�%PXE�)\TER�

WM×R�

�)P�ZSPYQIR�HI�WYQIVWM×R�WI�HIJMRI�GSQS�PE�TVSJYRHM�

HEH�IWTIGMJMGEHE�IR������������QYPXMTPMGEHE�TSV�IP�ÅVIE�HIP�TMWS

HIP�IWTEGMS�UYI�WI�ZE�E�TVSXIKIV��S��IR�GEWS�HI�LEFMXEGMSRIW�HI

GSRWXVYGGM×R�S�EGEFEHS�MRXIVRS�GSQFYWXMFPI�WMR�VSGMEHSVIW�

IP�ZSPYQIR�GSQTPIXS�MRGPY]IRHS�PSW�IWTEGMSW�SGYPXSW�

�)WXÅ�TIVQMXMHS��VIWXEV�IP�ZSPYQIR�SGYTEHS�TSV�VIGM�

TMIRXIW��QEUYMREVME��Y�SXVSW�IUYMTSW�TIVQERIRXIW�TEVE�HIXIV�

QMREV�IP�ZSPYQIR�HI�WYQIVWM×R�

�2S�WI�HIFI�VIWXEV�IP�ZSPYQIR�SGYTEHS�TSV�QEXIVMEP

EPQEGIREHS�TEVE�HIXIVQMREV�IP�ZSPYQIR�HI�WYQIVWM×R�E�QIRSW

UYI�PS�ETVYIFI�PE�EYXSVMHEH�GSQTIXIRXI�

��������8MIQTS�HI�7YQIVWM×R�TEVE�)WTYQEW�HI�%PXE�)\TER�

WM×R�

��0SW�XMIQTSW�VIGSQIRHEHSW�TEVE�SFXIRIV�IP�ZSPYQIR

HI�WYQIVWM×R�TEVE�ZEVMSW�XMTSW�HI�VMIWKSW�]�GSRWXVYGGMSRIW

HI�IHMJMGMSW�HIFIR�WIV�GSQS�PS�QYIWXVE�PE�8EFPE��������

��7I�TSHVÑER�VIUYIVMV�XMIQTSW�QÅW�GSVXSW�HI�WYQIVWM×R

HITIRHMIRHS�HI�PSW�JEGXSVIW�MRGPYMHSW�IR��������

���������6ÍKMQIR�HI�(IWGEVKE�

����������)WTYQE�HI�)\TERWM×R�1IHME� ��)P�VÍKMQIR�HI�HIWGEVKE

TEVE�IWTYQE�HI�I\TERWM×R�QIHME�HIFI�HIXIVQMREVWI�TSV�QIHMS

HI�TVYIFEW�
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����������)WTYQE�HI�%PXE�)\TERWM×R�

��)P�VÍKMQIR�HI�HIWGEVKE�HI�IWTYQE�RIGIWEVMS�TEVE

PE�I\XMRGM×R�S�GSRXVSP�WYJMGMIRXI�TEVE�TIVQMXMV�IP�VIEGSRHMGMS�

REQMIRXS�HITIRHI�HI�PE�TSXIRGME�HI�PE�TVSXIGGM×R�GSR

VSGMEHSVIW��PE�REXYVEPI^E�]�GSRJMKYVEGM×R�HIP�VMIWKS��PE�ZYPRI�

VEFMPMHEH�E�MRGIRHMSW�HI�PE�IWXVYGXYVE�]�GSRXIRMHSW��]�IP�TSXIR�

GMEP�HI�TÍVHMHE�HI�ZMHEW��TVSTMIHEH�]�TVSHYGGM×R�

��)P�VÍKMQIR�HI�HIWGEVKE�HI�PE�IWTYQE�HIFI�WIV�WYJM�

GMIRXI�TEVE�WEXMWJEGIV�PSW�VIUYMWMXSW�HI�TVSJYRHMHEH�HI�PE�IWTY�

QE�]�XMIQTSW�HI�WYQIVWM×R�HI�PE�8EFPE���������GSR�GSQTIRWE�

GM×R�TSV�IP�IRGSKMQMIRXS�RSVQEP�HI�PE�IWTYQE��JMPXVEGM×R�HI

IWTYQE��]�IJIGXSW�HI�HMWKVIKEGM×R�TSV�PE�HIWGEVKE�HI

VSGMEHSVIW�

��
�0E�ZIPSGMHEH�QÑRMQE�HI�HIWGEVKE�S�GETEGMHEH�XSXEP�HIP

KIRIVEHSV�HIFI�GEPGYPEVWI�HI�PE�WMKYMIRXI�J×VQYPE�

HSRHI�
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!GSQTIRWEGM×R�TSV�JMPXVEGM×R

��
�)P�JEGXSV�� 6
7
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HIWGEVKE�HI�VSGMEHSV�WI�HIFI�HIXIVQMREV�]E�WIE�TSV�TVYIFE
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RIV�WYJMGMIRXI�QERKYIVE�TEVE�EPGER^EV�PSW�VMIWKSW�QÅW�HMWXER�

XIW�UYI�HIFER�TVSXINIV�

��)P�GSRGIRXVEHS�HI�IWTYQE�HIFI�IWXEV�HMWTSRMFPI

TEVE�YWS�MRQIHMEXS�

��)WXSW�HMWTSWMXMZSW�HIFIR�IWXEV�WMXYEHSW�HI�QERIVE

UYI�RS�IWXÍR�I\TYIWXSW�EP�VMIWKS�

7-78)1%7�()�1)(-%�=�%08%�)<4%27-·2
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�%UYIPPSW�UYI�RS�IWXÅR�TVIGSRIGXEHSW�EP�WYQMRMWXVS

HI�EKYE�S�HI�WSPYGM×R�]�E�WY�IUYMTS�EWSGMEHS�HIFIR�IWXEV

PSGEPM^EHSW�]�HMWXVMFYMHSW�TEVE�XVERWTSVXI�MRQIHMEXS�LEWXE�XS�

HSW�PSW�VMIWKSW�HIWMKREHSW�

��������6IUYMWMXSW�HI�)WTYQE�

����������:IPSGMHEH�]�(YVEGM×R�HI�(IWGEVKE�

��0E�ZIPSGMHEH�]�HYVEGM×R�HI�HIWGEVKE��]�IR�GSRWI�

GYIRGME�PE�GERXMHEH�HI�GSRGIRXVEHS�HI�IWTYQE�]�EKYE��HIFIR

HIXIVQMREVWI�HI�EGYIVHS�EP�XMTS�]�XEQEÕS�TSXIRGMEP�HIP�VMIWKS�

��0SW�VIUYMWMXSW�TIVXMRIRXIW�HI�IWXI�GETÑXYPS�HIFIR

ETPMGEVWI�LEWXE�HSRHI�WI�TYIHE�MHIRXMJMGEV�PSW�VMIWKSW�IWTIGÑ�

JMGSW�

9WS�7MQYPXÅRIS�HI�(MWTSWMXMZSW�4SVXÅXMPIW�HI�+IRI�

VEGM×R�HI�)WTYQE� ��(SRHI�IW�TSWMFPI�IP�YWS�WMQYPXÅRIS�HI�HSW

S�QÅW�HMWTSWMXMZSW��HIFI�LEFIV�WYJMGMIRXIW�WYQMRMWXVSW�HI

GSRGIRXVEHS�HI�IWTYQE�]�EKYE�HMWTSRMFPIW�TEVE�EPMQIRXEV�IP

RÞQIVS�QÅ\MQS�HI�HMWTSWMXMZSW�UYI�TSWMFPIQIRXI�ZE]ER�E

YWEVWI�IR�GYEPUYMIV�QSQIRXS�

��������)WTIGMJMGEGMSRIW�HI�)UYMTS�

����������1ERKYIVEW�

��0EW�QERKYIVEW�YWEHEW�TEVE�GSRIGXEV�IP�KIRIVEHSV

E�PSW�WYQMRMWXVSW�HI�EKYE�S�WSPYGM×R�HIFIR�WIV�QERKYIVEW

VIZIWXMHEW�PMWXEHEW�

��2S�WI�HIFI�YWEV�QERKYIVEW�WMR�VIZIWXMV�

�)P�XEQEÕS�]�PSRKMXYH�HI�PEW�QERKYIVEW�WI�HIFIR

WIPIGGMSREV�XIRMIRHS�IR�GYIRXE�PEW�GSRHMGMSRIW�LMHVÅYPMGEW�HI

XSHS�IP�WMWXIQE�

�)WXEW�QERKYIVEW�HIFIR�KYEVHEVWI�HMWTYIWXEW�HI

QERIVE�UYI�TIVQMXE�IP�YWS�MRQIHMEXS�]�HIFIR�IWXEV�TVSXIKMHEW

GSRXVE�PE�MRXIQTIVMI�

����������7YQMRMWXVS�HI�)RIVKÑE�)PÍGXVMGE�]�'SRI\MSRIW�

��)P�WYQMRMWXVS�HI�IRIVKÑE�]�PEW�GSRI\MSRIW�RIGIWE�

VMEW�TEVE�PE�STIVEGM×R�HIP�KIRIVEHSV�HIFIR�WIV�EHIGYEHSW�TEVE

XVERWQMXMV�PE�IRIVKÑE�VIUYIVMHE�]�HIFIR�WIPIGGMSREVWI�XIRMIRHS

IR�GYIRXE�IP�YWS�HIWIEHS�

��8SHSW�PSW�GEFPIW�IPÍGXVMGSW�HIFIR�WIV�WYJMGMIRXI�

QIRXI�JYIVXIW�TEVE�VIWMWXMV�IP�EFYWS�IR�IP�WIVZMGMS��HIFIR�WIV

MQTIVQIEFPIW�EP�EKYE��]�HIFIR�GSRXIRIV�YR�GEFPI�E�XMIVVE�

��0SW�GSRIGXSVIW�IPÍGXVMGSW�HIFIR�WIV�MQTIVQIEFPIW�

��������)RXVIREQMIRXS�

�8SHS�IP�TIVWSREP�UYI�WI�IWTIVE�YWEVÅ�IWXI�IUYMTS

HIFI�IWXEV�HIFMHEQIRXI�IRXVIREHS�IR�WY�STIVEGM×R��]�IR�PEW

XÍGRMGEW�RIGIWEVMEW�HI�GSQFEXI�HI�MRGIRHMS�

'ETÑXYPS�����%TPMGEGMSRIW�1EVÑXMQEW

������+IRIVEP�

��)WXI�GETÑXYPS�GYFVI�PE�MRJSVQEGM×R�HI�HMWIÕS�TEVE�IP�YWS

HI�WMWXIQEW�HI�IWTYQE�HI�FENE�I\TERWM×R�RIGIWEVMSW�TEVE

ETPMGEGMSRIW�QEVÑXMQEW�GYERHS�PS�VIUYMIVI�PE�EYXSVMHEH�GSQTI�

XIRXI�

��0EW�HMWTSWMGMSRIW�HI�PSW�'ETÑXYPSW���������]���HI�IWXE

RSVQE�RS�WSR�ETPMGEFPIW�E�QIRSW�UYI�IWXÍR�QIRGMSREHEW

IWTIGÑJMGEQIRXI�

��8SHSW�PSW�GSQTSRIRXIW�HIFIR�WIV�EHIGYEHSW�TEVE�PE

ETPMGEGM×R�TVIZMWXE�]�HIFIR�IWXEV�ETVSFEHSW�TEVE�IP�YWS�IR�IP

EQFMIRXI�QEVÑXMQS�

��'EHE�JEFVMGERXI�HIFI�QERXIRIV�YR�QERYEP�HI�HMWIÕS

HIP�WMWXIQE�UYI�HIWGVMFE�PEW�HMWTSWMGMSRIW�HI�HMWIÕS�FÅWMGS

EGITXEFPI�I�MRHMUYI�GEHE�YRS�HI�PSW�TVSHYGXSW�HIP�JEFVMGERXI

IR�IP�WMWXIQE�

��0SW�GSRGIRXVEHSW�HI�IWTYQE�HIFIR�IWXEV�ETVSFEHSW�

�)P�GSRGIRXVEHS�YWEHS�IR�YR�WMWXIQE�HI�IWTYQE�TEVE

TVSXIKIV�YR�PÑUYMHS�MRJPEQEFPI�S�GSQFYWXMFPI�HIFI�IWXEV�ETVS�

FEHS�TEVE�LMHVSGEVFYVSW�HI�EGYIVHS�GSR�YR�QÍXSHS�HI�TVYI�

FE�IUYMZEPIRXI�EP�QÍXSHS�HI�LMHVSGEVFYVS�HI������Q ������TMIW

UYI�WI�HE�IR�IP�%RI\S�*�

�7I�HIFIR�GSQTPIXEV�GYEXVS�TVYIFEW�HI�MRGIRHMS�GSR�

WIGYXMZEW��HSW�YWERHS�EKYE�HI�QEV�]�HSW�YWERHS�EKYE�HYPGI
�

��0SW�GSRGIRXVEHSW�HIWXMREHSW�EP�YWS�IR�WMWXIQEW�HI

WSPZIRXIW�TSPEVIW�HIFIR�WIV�ETVSFEHSW�TEVE�LMHVSGEVFYVSW�HI

EGYIVHS�E���������]�ETVSFEHSW�TEVE�YWS�IR�WSPZIRXIW�TSPEVIW

HI�EGYIVHS�GSR�YR�QÍXSHS�IUYMZEPIRXI�E�90������ 2SVQE�TEVE

)UYMTSW�HI�7IKYVMHEH�HI�)WTYQE�]�'SRGIRXVEHSW�0ÑUYMHSW

��)P�WYQMRMWXVS�HI�IWTYQE�HIFI�WIV�HI�EGYIVHS�GSR���������

���)P�WYQMRMWXVS�HI�EKYE�HIFI�WIV�HI�EGYIVHS�GSR���������

��������]���������

��)P�WMWXIQE�HI�IWTYQE�HIFI�TSHIVWI�EGGMSREV��MRGPY]IR�

HS�PE�MRXVSHYGGM×R�HI�WSPYGM×R�HI�IWTYQE�IR�PE�XYFIVÑE�HI

IWTYQE��HIRXVS�HI�PSW���QMRYXSW�WMKYMIRXIW�E�PE�RSXMJMGEGM×R

HI�MRGIRHMS�

�����7MWXIQEW�*MNSW�HI�)WTYQE�HI�&ENE�)\TERWM×R�TEVE�'YEV�

XSW�HI�1ÅUYMREW�

��%P�MRWXEPEVWI��PSW�WMWXIQEW�UYI�TVSXIKIR�IWTEGMSW�GSR

QEUYMREVMEW��IPPSW�HIFIR�WIV�GETEGIW�HI�HIWGEVKEV�YRE�GERXM�

HEH�WYJMGMIRXI�HI�IWTYQE�I\TERHMHE�TEVE�TVSTSVGMSREV�YRE

TVSJYRHMHEH�HI�IWTYQE�HI�TSV�PS�QIRSW�����QQ����TYPK
�WSFVI

IP�ÅVIE�QE]SV�WSFVI�PE�GYEP�IW�TVSFEFPI�UYI�WI�I\XMIRHE�IP

EGIMXI�

'ST]VMKLX������F]�2EXMSREP�*MVI�4VSXIGXMSR�%WWSGMEXMSR��2*4%
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��)P�VÍKMQIR�QÑRMQS�HI�ETPMGEGM×R�HI�WSPYGM×R�HI�IWTYQE

HIFI�WIV�����0�QMR�Q �������KTQ�TMI 
�TSV�YR�QÑRMQS�HI���QMRY�

XSW�

��)P�WMWXIQE�HIFI�WIV�GETE^�HI�KIRIVEV�IWTYQE�EHIGYEHE

TEVE�I\XMRKYMV�MRGIRHMSW�HI�LMHVSGEVFYVSW�

��7I�HIFI�TVSZIIV�QIHMSW�TEVE�PE�HMWXVMFYGM×R�IJIGXMZE�HI

PE�IWTYQE�E�XVEZÍW�HI�YR�WMWXIQE�TIVQERIRXI�HI�XYFIVÑE�]

ZÅPZYPEW�HI�GSRXVSP�LEGME�WEPMHEW�EHIGYEHEW�HI�HIWGEVKE�]

TEVE�UYI�PE�IWTYQE�WIE�HMVMKMHE�IJIGXMZEQIRXI�TSV�QIHMS�HI

WEPMHEW�JMNEW�HI�IWTYQE�

��0E�TVSTSVGM×R�HI�I\TERWM×R�HI�PE�IWTYQE�RS�HIFI�WIV

QE]SV�E������

��'YERHS�XEQFMÍR�WI�LE�MRWXEPEHS�YR�WMWXIQE�HI�IWTYQE

IR�GYFMIVXE��RS�WI�VIUYMIVI�UYI�IP�WYQMRMWXVS�HI�IWTYQE�]�IP

WMWXIQE�HI�HSWMJMGEGM×R�IWXÍR�WITEVEHSW�

�0E�GERXMHEH�HI�GSRGIRXVEHS�HI�IWTYQE�HIFI�WIV�PE�VI�

UYIVMHE�TEVE�WEXMWJEGIV�PE�HIQERHE�HIP�WMWXIQE�MRHMZMHYEP�QE�

]SV�

�������'SRXVSPIW�

�0SW�GSRXVSPIW�HIP�WMWXIQE�HIFIR�WIV�HI�STIVEGM×R

WIRGMPPE��]�EKVYTEHSW�NYRXSW�IR�YR�PYKEV�EGGIWMFPI�IR�WMXYEGMS�

RIW�HI�MRGIRHMS�IR�IP�ÅVIE�TVSXIKMHE�

��(IFIR�JMNEVWI�EP�IUYMTS�S�IR�YR�PYKEV�EH]EGIRXI�E�ÍWXI

PEW�MRWXVYGGMSRIW�IR�PIXVIVSW�TIVQERIRXIW�

�0SW�HMWTSWMXMZSW�E�GSRXVSP�VIQSXS�HIFIR�XIRIV�HMWTS�

WMXMZS�PSGEP�HI�XVERWJIVIRGME�QIGÅRMGE�S�HI�STIVEGM×R�IR�WMXMS�

�����7MWXIQEW�*MNSW�HI�)WTYQE�HI�&ENE�)\TERWM×R�WSFVI�'Y�

FMIVXE�TEVE�&YUYIW��8ERUYIW�HI�4IXV×PIS�]�5YÑQMGSW�

��������3FNIXS�� �)P�SFNIXS�HI�IWXE�WIGGM×R�IW�TVSTSVGMSREV�YRE

KYÑE�TEVE�IP�HMWIÕS�]�HMWXVMFYGM×R�HIP�WMWXIQE�HI�IWTYQE�HI

GYFMIVXE�UYI�WI�IWTIVE�TVSTSVGMSRIR�IP�WMKYMIRXI�HIWIQTIÕS�

��
)\XMRKYMV�MRGIRHMSW�HI�HIVVEQIW�IR�GYFMIVXE�]�QERXIRIV

YRE�QERXE�HI�IWTYQE�QMIRXVEW�WI�IRJVÑE�IP�QIXEP�GEPMIRXI�

��
'SRXVSPEV�]�I\XMRKYMV�MRGIRHMSW�IR�GEFI^EPIW�HI�GEVKE�I\�

GITXS�EUYIPPSW�UYI�MRZSPYGVER�MRGIRHMSW�XVMHMQIRWMSREPIW

HI�PÑUYMHSW�TVIWYVM^EHSW�

��
)\XMRKYMV�S�GSRXVSPEV�MRGIRHMSW�HI�XERUYIW�UYI�MRZSPYGVER

TEVXI�HIP�ÅVIE�HI�GEVKE�EWYQMIRHS�UYI�IP�XSTI�HIP�XERUYI�S

XERUYIW�HIRXVS�HIP�ÅVIE�HI�HMWIÕS�IWXÍ�EFMIVXS�E�PE�MRXIQTI�

VMI�]�UYI�PE�XVE]IGXSVME�HI�PE�IWTYQE�RS�WIE�SFWXEGYPM^EHE�

��
4VSZIIV�TVSXIGGM×R�TEVE�PE�XVMTYPEGM×R�QMIRXVEW�WI�LEGIR

TVITEVEXMZSW�TEVE�EFERHSREV�IP�FEVGS�

��
(YVERXI�STIVEGMSRIW�HI�XVERWFSVHS��IP�EKYE�GSVVMIRXI�HIP

WMWXIQE�HI�IWTYQE�HI�GYFMIVXE�HIFI�TVSXIKIV�PE�IQFEVGE�

GM×R�I\TYIWXE��GSRXVE�MRGIRHMS�IR�YR�FEVGS�EH]EGIRXI�QMIR�

XVEW�WI�LEGIR�PSW�TVITEVEXMZSW�TEVE�TSRIV�IR�QEVGLE�PE

IQFEVGEGM×R�I\TYIWXE�

��
)P�WMWXIQE�HI�IWTYQE�HI�GYFMIVXE��RS�IW�TEVE�TVSZIIV�I\XMR�

GM×R��WYTVIWM×R�S�GSRXVSP�HI�MRGMHIRXIW�VIWYPXERXIW�HI�I\�

TPSWMSRIW�KVERHIW�S�GLSUYIW�UYI�LEKER�UYI�IP�MRGIRHMS

ZE]E�QÅW�EPPÅ�HIP�ÅVIE�HIP�XERUYI�MRHMZMHYEP�QE]SV�

��
)P�WMWXIQE�HI�IWTYQE�HI�GYFMIVXE�HIFI�IWXEV�HMWIÕEHS�]

HMWTYIWXS�TEVE�VIWMWXMV�PSW�IJIGXSW�HIP�GPMQE��ZMFVEGM×R��GS�

VVSWM×R��XIRWM×R�I�MQTEGXS�UYI�WI�IWTIVER�HYVERXI�PE�STI�

VEGM×R�HI�FEVGS�

��
7YTVMQMV�PSW�ZETSVIW�HI�YR�HIVVEQI�IR�GYFMIVXE�RS�MRGIR�

HMEHS�

�������)WXEGM×R�HI�'SRXVSP�

��0E�IWXEGM×R�TVMRGMTEP�HI�GSRXVSP�TEVE�IP�WMWXIQE�HIFI

IWXEV�WMXYEHE�E�TSTE�HIP�ÅVIE�HI�GEVKE�]�WIV�STIVEFPI�IR�GEWS

HI�MRGIRHMS�IR�IP�ÅVIE�TVMRGMTEP�TVSXIKMHE�

�(IFIR�WYQMRMWXVEVWI�MRWXVYGGMSRIW�HI�STIVEGM×R�]

HMEKVEQEW�HI�PE�XYFIVÑE�]�ZÅPZYPEW�IR�PIXVIVSW�GPEVSW�TIVQE�

RIRXIW�]�HIFIR�JMNEVWI�EP�IUYMTS�S�IR�TSWMGM×R�GIVGERE�E�ÍWXI�

��0SW�HMEKVEQEW�HIFIR�MRHMGEV�GYÅPIW�ZÅPZYPEW�WI�HI�

FIR�EFVMV�MR�GEWS�HI�XIRIV�UYI�EGXMZEV�IP�WMWXIQE�

�0SW�HMEKVEQEW�HIFIR�I\TPMGEV�IR�JSVQE�GSQTPIXE�]

GPEVE�XSHSW�PSW�TEWSW�RIGIWEVMSW�TEVE�TSRIV�IP�WMWXIQE�IR�STI�

VEGM×R�

��'EHE�ZÅPZYPE�HIFI�IWXEV�VSXYPEHE�HIWGVMFMIRHS�WY

JYRGM×R�

��������'ETEGMHEH�HI�PE�8YFIVÑE�HI�-RGIRHMS�� 0E�STIVEGM×R�HIP

WMWXIQE�HI�IWTYQE�HI�GYFMIVXE�EP�VÍKMQIR�HI�JPYNS�HI�WSPYGM×R

HI�IWTYQE�VIUYIVMHS�HIFI�TIVQMXMV�IP�YWS�WMQYPXÅRIS�HIP�RÞ�

QIVS�IWXMTYPEHS�HI�GLSVVSW�HI�EKYE�]�SXVSW�WIVZMGMSW�TVSZMW�

XSW�TSV�IP�WMWXIQE�HI�XYFIVÑE�HI�MRGIRHMSW�

��������6ÍKMQIR�HI�%TPMGEGM×R� ��)P�VÍKMQIR�HI�ETPMGEGM×R�HI

WSPYGM×R�HI�IWTYQE�TEVE�MRGIRHMSW�WSFVI�GYFMIVXE�RS�HIFI�WIV

QIRSV�UYI�IP�QE]SV�HI�PSW�WMKYMIRXIW�

4EVE�LMHVSGEVFYVSW�GSQFYWXMFPIW�

�E
'ÅPGYPS�HI�HIVVEQI�HI�GYFMIVXE��������0�QMR�Q

KTQ�TMI 
�WSFVI�YR����TSV�GMIRXS�HIP�ÅVIE�HI�FPSUYI�HI

GEVKE�HI�GYFMIVXE��HSRHI�IP�ÅVIE�HI�FPSUYI�HI�GEVKE�HI

GYFMIVXE�IW�IP�ERGLS�QÅ\MQS�HIP�FEVGS�QYPXMTPMGEHS�TSV

PE�I\XIRWM×R�PSRKMXYHMREP�XSXEP�HI�PSW�IWTEGMSW�HI�XER�

UYIW�HI�GEVKE�

�F
'ÅPGYPS�HIP�XERUYI�QE]SV�������0�QMR�Q �������KTQ�

TMI 
�HIP�ÅVIE�WIGGMSREP�LSVM^SRXEP�HIP�XERUYI�MRHMZM�

HYEP�QÅW�KVERHI�

�G
'ÅPGYPS�TEVE�IP�QSRMXSV�QE]SV������0�QMR�Q ���������KTQ�

TMI 
�HIP�ÅVIE�TVSXIKMHE�TSV�IP�QSRMXSV�QE]SV��GY]E�ÅVIE

%40-'%'-32)7�1%6±8-1%7
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IWXÅ�XSXEPQIRXI�HIPERXI�HIP�QSRMXSV��TIVS�RS�QIRSV�E

�����0�QMR������KTQ


��
��4EVE�WSPZIRXIW�TSPEVIW���'SQS�PSW�VIKÑQIRIW�HI�ETPMGEGM×R

HI�IWTYQE�VIUYIVMHSW�TYIHIR�ZEVMEV��PSW�WSPZIRXIW�TSPE�

VIW�IWXÅR�GSPSGEHSW�IR�KVYTSW�VITVIWIRXEXMZSW�FEWEHSW

IR�WYW�TVYIFEW�HI�HIWIQTIÕS�IR�MRGIRHMSW���0EW�TVYIFEW

HI�MRGIRHMS�WI�YWER�TEVE�HIXIVQMREV�IP�VÍKMQIR�QÑRMQS�HI

HMWIÕS�HI�ETPMGEGM×R�HI�IWTYQE�TEVE�IP�KVYTS�]�WI�VIEPM^ER

YWERHS�YRS�S�QÅW�WSPZIRXIW�UYI�VITVIWIRXER�IP�GEWS�HI

I\XMRGM×R�QÅW�HMJÑGMP�S�IP�WSPZIRXI�TSPEV�TVSTMEQIRXI�HMGLS�

0SW�VIKÑQIRIW�QÑRMQSW�HI�HMWIÕS�HI�ETPMGEGM×R�HI�IWTY�

QE�]�PEW�EKVYTEGMSRIW�HI�WSPZIRXIW�TSPEVIW�HIFIR�IWXEV

IWTIGMJMGEHSW�IR�IP�QERYEP�HI�HMWIÕS�HIP�WMWXIQE�HIP�JEFVM�

GERXI�]�HIFIR�IWXEV�ETVSFEHSW�

�E
'ÅPGYPS�HI�HIVVEQI�HI�GYFMIVXE���)P�VÍKMQIR�QÅW�EPXS�HI

ETPMGEGM×R�HI�IWTYQE�VIUYIVMHS�TEVE�GYEPUYMIV�WSPZIRXI
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GYERHS�WI�YWER��HIFIVÑER�IWXEV�WMXYEHSW�IR�PE�ZIGMRHEH�HIP

VMIWKS�TVSXIKMHS�]�IR�PYKEVIW�WIKYVSW�]�EGGIWMFPIW���0E�PSGEPM�
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HI�EKIRXI�EGXMZS�HI�WYTIVJMGMI�EGYSWE�E�IWTYQE�WIQM�IWXEFPI
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TVSJYRHMHEH�UYI�TVSTSVGMSRE�IW�QE]SV�UYI�TEVE�PE�IWTYQE�HI

QIHME�I\TERWM×R���4SV�PS�XERXS��IW�QÅW�ETVSTMEHE�TEVE�PPIREV
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VITSVXEFPIW�TEVE�RMRKÞR�ÍXIV�HI�KPMGSP���4SV�PS�XERXS��PEW�IWTY�

QEW�UYI�GSRXMIRIR�ÍXIVIW�HI�KPMGSP��GEVFMRSP�FYXÑPMGS
�RS�IWXÅR

WYNIXEW�E�VITSVXEV�E�PE�)4%��'SRWYPXEV�PEW�,SNEW�HI�(EXSW�HI

7IKYVMHEH�HI�1EXIVMEPIW�HI�PSW��JEFVMGERXIW�TEVE�HIXIVQMREV�WM

PSW�ÍXIVIW�HI�KPMGSP�IWXÅR�GSRXIRMHSW�IR�YR�GSRGIRXVEHS�TEVXM�

GYPEV�HI�IWTYQE�

)���� ��0E�)4%�RS�HMGI�UYI�PE�VIWTSRWEFMPMHEH��')6'0%��ETPM�

GE�XSHEZÑE�E�PEW�HIWGEVKEW�HI�XSHSW�PSW�GSQTYIWXSW�HIRXVS�HI

PE�GEXIKSVÑE�HI�PSW�ÍXIVIW�HI�KPMGSP��RM�WM�WI�VIUYMIVI�VITSVXEVPSW�

0EW�TIVWSREW�VIWTSRWEFPIW�HI�PEW�HIWGEVKEW�HI�ÍXIVIW�HI�KPMGSP

WSR�VIWTSRWEFPIW�HI�PSW�GSWXSW�EWSGMEHSW�GSR�PE�PMQTMI^E�]

GYEPUYMIV�HEÕS�E�PSW�VIGYVWSW�REXYVEPIW�HIFMHSW�E�PE�HIWGEVKE�

)���� �)P�YWYEVMS�JMREP�HIFIVÑE�GSRXEGXEV�PE�EYXSVMHEH

VIKPEQIRXEHSVE�PSGEP�GSVVIWTSRHMIRXI�IR�VIPEGM×R�GSR�PEW

VIKYPEGMSRIW�EGXYEPIW�
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)����4VSTMIHEHIW�%QFMIRXEPIW�HI�PSW�7YVJEGXERXIW�HI�,MHVS�

GEVFYVSW�]�7YVJEGXERXIW�*PYSVSUYÑQMGSW� �0SW�EKIRXIW�HI�IW�

TYQE�TEVE�GSQFEXI�HI�MRGIRHMSW�GSRXMIRIR�WYVJEGXERXIW���0SW

WYVJEGXERXIW�S�EKIRXIW�XIRWSEGXMZSW�WSR�GSQTYIWXSW�UYI�VI�

HYGIR�PE�XIRWM×R�WYTIVJMGMEP�HIP�EKYE��)PPSW�XMIRIR�XERXS�YRE

TEVXI�JYIVXIQIRXI��EQERXI�HIP�EKYE��GSQS�YRE�TEVXI�JYIVXI�

QIRXI�LMHVSJ×FMGE�

0SW�NEFSRIW�TEVE�TPEXSW��HIXIVKIRXIW�HI�PEZERHIVÑE��]�TVS�

HYGXSW�HI�LMKMIRI�TIVWSREP�i�GSQS�PSW�GLEQTÞW�i�WSR�TVS�

HYGXSW�GSQYRIW�TEVE�IP�LSKEV�UYI�GSRXMIRIR�LMHVSGEVFYVSW

WYVJEGXERXIW�

0SW�WYVJEGXERXIW�JPYSVSUYÑQMGSW�WSR�WMQMPEVIW�IR�GSQTS�

WMGM×R�E�PSW�WYVJEGXERXIW�HI�LMHVSGEVFYVSW��WMR�IQFEVKS�TEVXI

HI�PSW�ÅXSQSW�HI�LMHV×KIRS�LER�WMHS�VIIQTPE^EHSW�TSV�ÅXS�

QSW�HI�JPÞSV���%�HMJIVIRGME�HI�PSW�GPSVSJPYSVSGEVFSRSW��'*'W
�

]�EPKYRSW�SXVSW�JPYSVSGEVFSRSW�ZSPÅXMPIW��PSW�WYVJEGXERXIW

JPYSVSUYÑQMGSW�RS�EKSXER�IP�S^SRS�]�RS�IWXÅR�VIWXVMRKMHSW

TSV�IP�4VSXSGSPS�HI�1SRXVIEP�S�VIKYPEGMSRIW�VIPEGMSREHEW���0SW

WYVJEGXERXIW�JPYSVSUYÑQMGSW�XEQTSGS�XMIRIR�RMRKÞR�IJIGXS

WSFVI�IP�GEPIRXEQMIRXS�KPSFEP�S�GEQFMSW�HIP�GPMQE���0EW�%***W�

PEW�IWTYQEW�HI�JPYSVSTVSXIMRE�]�***4W�WSR�GSRGIRXVEHSW�PÑ�

UYMHSW��HI�IWTYQE�UYI�GSRXMIRIR�WYVJEGXERXIW�JPYSVSUYÑQMGSW�

,E]�TVISGYTEGMSRIW�EQFMIRXEPIW�TSV�IP�YWS�HI�WYVJEGXERXIW

UYI�HIFIVÑER�XIRIVWI�IR�GYIRXE�GYERHS�WI�YWER�IWXSW�TVSHYG�

XSW�TEVE�I\XMRKYMV�MRGIRHMSW�S�TEVE�IRXVIREQMIRXS�HI�MRGIR�

HMSW���7SR�PEW�WMKYMIRXIW�

��
8SHSW�PSW�WYVJEGXERXIW�XMIRIR�YR�GMIVXS�KVEHS�HI�XS\MGM�

HEH�

��
0SW�WYVJEGXERXIW�YWEHSW�IR�IWTYQEW�TEVE�GSQFEXI�HI�MR�

GIRHMSW�GEYWER�JSVQEGM×R�HI�IWTYQE�

��
0SW�WYVJEGXERXIW�YWEHSW�IR�IWTYQEW�TEVE�GSQFEXI�HI�MR�

GIRHMSW�TYIHIR�WIV�TIVQERIRXIW���)WXS�IW�TEVXMGYPEVQIRXI

GMIVXS�HI�PE�TEVXI�HI�PSW�WYVJEGXERXIW�JPYSVSUYÑQMGSW�UYI

GSRXMIRI�JPÞSV�


��
0SW�WYVJEGXERXIW�TYIHIR�WIV�Q×ZMPIW�IR�IP�EQFMIRXI���)PPSW

TYIHIR�QSZIVWI�GSR�IP�EKYE�IR�IGSWMWXIQEW�EGYÅXMGSW�]

JMPXVEVWI�E�XVEZÍW�HIP�WYIPS�IR�IGSWMWXIQEW�XIVVIWXVIW�

)R�)�����LEWXE�)������WI�I\TPMGE�UYÍ�WMKRMJMGE�GEHE�YRE�HI

IWXEW�TVSTMIHEHIW�]�UYÍ�WMKRMJMGER�PEW�TVSTMIHEHIW�IR�XÍVQM�

RSW�HI�G×QS�WI�HIFIVÑER�QERINEV�IWXSW�GSQTYIWXSW�

)������8S\MGMHEH�HI�PSW�7YVJEGXERXIW� ��0SW�EKIRXIW�TEVE�GSQ�

FEXI�HI�MRGIRHMSW��YWEHSW�VIWTSRWEFPIQIRXI�]�WMKYMIRHS�PEW

MRWXVYGGMSRIW�HI�PE�,SNE�HI�(EXSW�HI�7IKYVMHEH�HIP�1EXIVMEP�

TVIWIRXER�YR�VMIWKS�QY]�TIUYIÕS�HI�XS\MGMHEH�TEVE�PEW�TIVWS�

REW���7MR�IQFEVKS��I\MWXI�EPKYRE�XS\MGMHEH���0E�XS\MGMHEH�HI�PSW

WYVJEGXERXIW�IR�IWTYQEW�TEVE�GSQFEXI�HI�MRGIRHMSW��MRGPY�

]IRHS�PSW�WYVJEGXERXIW�JPYSVSUYÑQMGSW��IW�VE^×R�WYJMGMIRXI�TEVE

IZMXEV�WY�I\TSWMGM×R�MRRIGIWEVME�E�PEW�TIVWSREW�]�IP�EQFMIRXI�

)W�YRE�VE^×R�TEVE�GSRJMREV�]�XVEXEV�XSHSW�PSW�HIWIGLSW�HI

IWTYQEW�TEVE�GSQFEXI�HI�MRGIRHMSW�WMIQTVI�UYI�WIE�TSWMFPI�

9RS�HIFIVÑE�LEGIV�TPERIW�WMIQTVI�TEVE�GSRJMREV�PSW�HIWIGLSW

HI�QERMSFVEW�HI�IRXVIREQMIRXS�]�XVEXEVPSW�HI�EGYIVHS�GSR�PEW

VIGSQIRHEGMSRIW�HI�PSW�TVSZIIHSVIW�TEVE�IPMQMREGM×R��PS�QMW�

QS�UYI�PSW�VIUYMWMXSW�HI�PEW�EYXSVMHEHIW�PSGEPIW�

)P�EKYE�UYI�JSVQE�IWTYQE�GYERHS�WI�FEXI�HIFMHS�E�GSRXE�

QMREGM×R�TSV�IWTYQE�TEVE�GSQFEXI�HI�MRGIRHMSW�RS�WI�HIFI

MRKIVMV���%YRUYI�PE�IWTYQE�RS�IWXÍ�TVIWIRXI��IW�TVYHIRXI�IZE�

PYEV�PE�TSWMFMPMHEH�HI�GSRXEQMREGM×R�HIP�WYQMRMWXVS�HI�EKYE

TSXEFPI�]�YWEV�JYIRXIW�HI�EKYE�EPXIVREXMZEW�LEWXE�IWXEV�WIKY�

VSW�HI�UYI��]E�RS�I\MWXIR�GSRGIRXVEGMSRIW�TVISGYTERXIW�HI

WYVJEGXERXIW��0SW�TVSZIIHSVIW�HI�IWTYQEW�TEVE�IP�GSQFEXI�HI

MRGIRHMSW�HIFIVÑER�TSHIV�E]YHEV�IR�PE�IZEPYEGM×R�HIP��VMIWKS�]

VIGSQIRHEV�PEFSVEXSVMSW�UYI�TYIHER�LEGIV�YR�ERÅPMWMW�EHI�

GYEHS�GYERHS�WIE�RIGIWEVMS�

)������7YVJEGXERXIW�]�*SVQEGM×R�HI�)WTYQE� ��1YGLSW

WYVJEGXERXIW�TYIHIR�GEYWEV�JSVQEGM×R�HI�IWTYQE�IR�GSRGIR�

XVEGMSRIW�QY]�FENEW���)WXS�TYIHI�GEYWEV�TVSFPIQEW�IWXÍXMGSW

IR�VÑSW�]�EVVS]SW��]�TVSFPIQEW�XERXS�IWXÍXMGSW�GSQS�STIVEGMS�

REPIW�IR�EPGERXEVMPPEW�]�WMWXIQEW�HI�XVEXEQMIRXS�HI�EKYEW�VIWM�

HYEPIW���'YERHS�WI�HIWGEVKE�HIQEWMEHE�IWTYQE�TEVE�GSQFEXI

HI�MRGIRHMSW�HI�YRE�ZI^�EP�WMWXIQE�HI�XVEXEQMIRXS�HI�EKYEW

VIWMHYEPIW��TYIHI�SGYVVMV�JSVQEGM×R�KVEZI�HI�IWTYQE��0EW�FYV�

FYNEW�HI�IWTYQE�UYI�WI�JSVQER�IR�IP�WMWXIQE�HI�XVEXEQMIRXS

TYIHIR�EXVETEV�]�PPIZEV�E�PE�WYTIVJMGMI�GSTSW�HI�PSHS�EGXMZEHSW

UYI�XVEXER�IP�EKYE�IR�IP�WMWXIQE�HI�XVEXEQMIRXS���7M�PE�IWTYQE

ZYIPE�HI�PE�WYTIVJMGMI�HIP�WMWXIQE�HI�XVEXEQMIRXS��HINE�YR�VIWM�

HYS�RIKVS�S�QEVV×R�HSRHI�PE�IWTYQE�GEI�]�WI�HIWGSQTSRI�

7M�WI�IPMQMRE�JÑWMGEQIRXI�HIQEWMEHS�PSHS�EGXMZS�HIP�WMWXI�

QE�HI�XVEXEQMIRXS�IR�PE�IWTYQE��WI�TYIHI�TIVNYHMGEV�PE�STIVE�

GM×R�HIP�WMWXIQE���0SW�SXVSW�HIWIGLSW�UYI�TEWER�E�XVEZÍW�HIP

WMWXIQE�WIVÅR�IRXSRGIW�XVEXEHSW�HI�QERIVE�MRGSQTPIXE�LEWXE

UYI�PE�GSRGIRXVEGM×R�HI�PSHS�EGXMZS�WI�EGYQYPI�HI�RYIZS���4SV

IWXS��XMIRI�UYI�GSRXVSPEVWI�IP�VÍKMQIR�HI�WSPYGM×R�HI�IWTYQE

TEVE�GSQFEXI�HI�MRGIRHMSW�UYI�HIWGEVKE�IR�IP�WMWXIQE�HI�XVE�

XEQMIRXS���4YIHIR�WIV�TSWMFPIW�VIKÑQIRIW�HI�HIWGEVKE�YR�TSGS

QÅW�EPXSW�GYERHS�WI�YWER�EKIRXIW�ERXMIWTYQERXIW�S�HIWIWTY�

QERXIW��4YIHI�GSRWYPXEVWI�GSR�PSW�TVSZIIHSVIW�HI�GSRGIR�

XVEHSW�HI�IWTYQE�TEVE�EWIWSVÑE�WSFVI�VIKÑQIRIW�HI�HIWGEVKE

]�EKIRXIW�ERXMIWTYQERXIW�S�HIWIWTYQERXIW�IJIGXMZSW�

)������7YVJEGXERXIW�4IVWMWXIRXIW� ��0SW�WYVJEGXERXIW�WI�TYI�

HIR�FMSHIKVEHEV�PIRXEQIRXI�]�S�FMSHIKVEHEVWI�TEVGMEPQIRXI

WSPEQIRXI���0SW�WYVJEGXERXIW�JPYSVSUYÑQMGSW�WSR�GSRSGMHSW

TSV�WIV�QY]�VIWMWXIRXIW�E�PE�HIKVEHEGM×R�UYÑQMGE�]�FMSUYÑQMGE�

)WXS�WMKRMJMGE�UYI��QMIRXVEW�PE�TEVXI�RS�JPYSVSUYÑQMGE�HI�IWXSW

WYVJEGXERXIW�TYIHI�HIWGSQTSRIVWI��PE�TEVXI�UYI�GSRXMIRI�JPYSV

TVSFEFPIQIRXI�TYIHI�TIVQERIGIV��)WXS�WMKRMJMGE�UYI�HIWTYÍW

HI�UYI�PSW�HIWIGLSW�HI�IWTYQE�TEVE�GSQFEXI�HI�MRGIRHMSW

IWXÅR�XSXEPQIRXI�XVEXEHSW��PSW�HIWIGLSW�VIWMHYEPIW�XSHEZÑE

TSHVÑER�JSVQEV�IWTYQE�EP�EKMXEVPSW���)WXE�TSHVÑE�XEQFMÍR�XIRIV

XSHEZÑE�EPKYRE�XS\MGMHEH�TEVE�SVKERMWQSW�EGYÅXMGSW�WM�RS�WI

HMPY]IR�WYJMGMIRXIQIRXI�

)������1SZMPMHEH�HI�PSW�7YVJEGXERXIW� ��0EW�TVYIFEW�]�PE�I\TI�

VMIRGME�LER�HIQSWXVEHS�UYI�EPKYRSW�WYVJEGXERXIW�S�WYW�VIWM�

HYSW�TYIHIR�JMPXVEVWI�E�XVEZÍW�HI�EPKYRSW�XMTSW�HI�WYIPSW���0E

'ST]VMKLX������F]�2EXMSREP�*MVI�4VSXIGXMSR�%WWSGMEXMSR��2*4%
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VIWMWXIRGME�HI�EPKYRSW�WYVJEGXERXIW�E�PE�FMSHIKVEHEGM×R�LEGI

UYI�PE�QSZMPMHEH�HI�ÍWXSW�WIE�TVISGYTERXI���1MIRXVEW�YR�GSQ�

TYIWXS�JÅGMPQIRXI�HIKVEHEFPI�IW�TVSFEFPI�UYI�WI�HIKVEHI�QMIR�

XVEW�WI�JMPXVE�E�XVEZÍW�HIP�WYIPS��IWXS�RS�WYGIHI�GSR�XSHSW�PSW

WYVJEGXERXIW���4SV�PS�XERXS��WM�WI�TIVQMXI�UYI�IQTETIR�IP�WYIPS�

PSW�WYVJEGXERXIW�UYI�RS�WI�JMNER�E�PSW�GSQTSRIRXIW�HIP�WYIPS

TYIHIR�IZIRXYEPQIRXI�PPIKEV�E�PEW�EKYEW�WYFXIVVÅRIEW�S�JPYMV

JYIVE�HIP�WYIPS�E�PEW�EKYEW�WYTIVJMGMEPIW���7M�RS�LE�WYGIHMHS�PE

HMPYGM×R�EHIGYEHE��PSW�WYVJEGXERXIW�TYIHI�JSVQEV�IWTYQE�S

TVSFPIQEW�HI�XS\MGMHEH���4SV�PS�XERXS��RS�IW�ETVSTMEHS�TIVQMXMV

UYI�PSW�HIWIGLSW�HI�IRXVIREQMIRXSW�WI�JMPXVIR�IR�IP�WYIPS�

IWTIGMEPQIRXI�IR�ÅVIEW�HSRHI�TSHVÑER�GSRXEQMREV�PSW�VIGYV�

WSW�HI�EKYE�

)������7YVJEGXERXIW�*PYSVSUYÑQMGSW�]�7MWXIQEW�:MZSW� ��%PKY�

RSW�WYVJEGXERXIW�JPYSVSUYÑQMGSW�S�WYW�TVSHYGXSW�TIVWMWXIR�

XIW�HI�HIKVEHEGM×R�WI�LER�IRGSRXVEHS�IR�SVKERMWQSW�ZMZSW�

%RI\S�*���1ÍXSHS�HI�4VYIFE�TEVE�'SRGIRXVEHSW

HI�)WTYQE�TEVE�'SQFEXI�1EVÑXMQS�HI�-RGIRHMSW

TEVE�4VSXIGGM×R�HI�6MIWKSW�IR�,MHVSGEVFYVSW

)WXI�ERI\S�RS�IW�TEVXI�HI�PSW�VIUYMWMXSW�HI�IWXI�HSGYQIRXS�HI�PE

2*4%�TIVS�WI�MRGPY]I�GSR�JMRIW�MRJSVQEXMZSW�WSPEQIRXI�

*����-RXVSHYGGM×R� ��)P�WMKYMIRXI�QÍXSHS�HI�TVYIFE�JYI�HIWEVVS�

PPEHS�IWTIGÑJMGEQIRXI�TEVE�YWS�IR�ETPMGEGMSRIW�QEVÑXMQEW�I\M�

KIRXIW���7I�HIVMZE�HI�PE�)WTIGMJMGEGM×R�*IHIVEP�3�*����'��GY]E

IHMGM×R�IWXÅ�EKSXEHE���-RGPY]I�IWTIGÑJMGEQIRXI�YR�ÅVIE�KVERHI

HI�WYTIVJMGMI�HI������Q�������TMIW 
��TVYIFE�HI�WIPPEFMPMHEH��]

YRE�TVYIFE�HI�VIMKRMGM×R�VIEPM^EHE����QMRYXSW�HIWTYÍW�HI�PE

I\XMRGM×R�HIP�MRGIRHMS���)P�QÍXSHS�HI�TVYIFE�HEHS�EUYÑ�MRGSV�

TSVE�YR�XEFPIVS�QIXÅPMGS�EPXS�UYI�IWXÅ�WYNIXS�E�EPXEW�XIQTIVEXY�

VEW��%QFEW�GSRHMGMSRIW�EYQIRXER�PE�HMJMGYPXEH�HI�IWXI�QÍXS�

HS�HI�TVYIFE���)WXI�QÍXSHS�YWE�KEWSPMRE��YR�GSQFYWXMFPI�HI

TVYIFE�HI�QYGLS�GYMHEHS��]�VIUYMIVI�UYI�WI�YWI�GSQFYWXMFPI

RYIZS�TEVE�GEHE�TVYIFE��)WXE�TVYIFE�YXMPM^E�YRE�ZEWMNE�GYEHVE�

HE���0E�KISQIXVÑE�HI�PEW�IWUYMREW�HI�PE�ZEWMNE�WMQYPE�QÅW�FMIR

PEW�JSVQEW�GSQTPINEW�HIP�EGIVS�UYI�WI�IRGYIRXVER�IR�PEW�FSHI�

KEW�HI�GEVKE�]�WIXMREW�HI�PSW�FEVGSW�]�RS�PEW�ZEWMNEW�VIHSRHEW

HI�TVYIFE�HI�SXVSW�QÍXSHSW�HI�TVYIFE��)P�QÍXSHS�HI�TVYIFE

IQTPIE�YRE�FSUYMPPE�JMNE��IPMQMRERHS�GYEPUYMIV�TEVGMEPMHEH�GEY�

WEHE�TSV�YR�STIVEHSV�UYI�IWXÍ�ETPMGERHS�IWTYQE�IR�PEW�MRWXE�

PEGMSRIW�HI�TVYIFE�

*����-RWXEPEGMSRIW�HI�4VYIFEW� ��0E�TVYIFE�HIFIVÑE�GSRHYGMVWI

IR�YRE�MRWXEPEGM×R�HI�TVYIFEW�EGITXEFPI�TEVE�PE�EYXSVMHEH�GSQ�

TIXIRXI�

*����(MWTSWMXMZS�HI�4VYIFE�

*������:EWMNE� ��0E�ZEWMNE�HI�TVYIFE�HIFIVÑE�WIV�HI�GSRWXVYGGM×R

HI�EGIVS�GEPMFVI����QÑRMQS�UYI�QMHE���Q�����TMIW
�HI�PEVKS�\���Q

����TMIW
�HI�ERGLS�\���Q����TMIW
�HI�TVSJYRHMHEH���0SW�PEHSW�HI

PE�ZEWMNE�HIFIR�IWXEV�EHIGYEHEQIRXI�VIJSV^EHSW�TEVE�IZMXEV

EFSQFEQMIRXS�TSV�IP�GEPSV�KIRIVEHS�HYVERXI�PE�TVYIFE�

*������&SUYMPPE� �0E�FSUYMPPE�HI�TVYIFE�HIFIVÑE�WIV�GSQS�WI

QYIWXVE�IR�PE�-PYWXVEGM×R�*������0EW�FSUYMPPEW�EPXIVREXMZEW�HI�

FIVÑER�WIV�ETVSFEHEW�TSV�PE�EYXSVMHEH�GSQTIXIRXI���0E�FSUYMPPE

HIFIVÑE�XIRIV�YR�GEYHEP�HI������0�QMR������KTQ
�E�TVIWM×R�HI

IRXVEHE�HI�������O4E������TWM
�

*������'SQFYWXMFPI� ��9R�QÑRMQS�HI�����0�����KEP
�HI�KEWSPMRE

HIFIVÑE�LEGIVWI�JPSXEV�WSFVI�YRE�GERXMHEH�WYJMGMIRXI�HI�EKYE

TSXEFPI�HI�QERIVE�UYI�PE�WYTIVJMGMI�HI�GSQFYWXMFPI�IWXÍ�E�����Q

���TMIW
�TSV�HIFENS�HIP�FSVHI�WYTIVMSV�HIP�XERUYI��4EVE�GEHE

TVYIFE�WYGIWMZE�WI�HIFI�ZEGMEV�GSQTPIXEQIRXI�PE�ZEWMNE�HI

VIWMHYSW�HI�GSQFYWXMFPI�]�IWTYQE��0E�KEWSPMRE�HIFIVÑE�WIV
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