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6IMXER��3��	�%EVVIWXEH��4�%��������0IMVJSWWIRI�OVEJXZIVO�M�2MHIPZE

r�OSRWIOZIRWIV� JSV� JPSVE�SK� JEYRE�QIPPSQ��ZVI� SK�2IHVI� 0IMV�

JSWW��r�2-2%�3TTHVEKWQIPHMRK�����������

6ETTSVXIR�IV�IR�HIP�EZ�OSRWIOZIRWYXVIHRMRKIR�JSV�TPERPEKX�R]XX

0IMVJSWWIRI�OVEJXZIVO��(IR�SQLERHPIV�JPSVE��ZIKIXEWNSR�SK�JEYRE

�JYKP�SK�TEXXIH]V��M�SK�VYRHX��ZVI�SK�2IHVI�0IMVJSWW�M�8VSRHLIMQ

OSQQYRI�� 8VI� EPXIVREXMZIV� �%�� &� SK� '�� IV� ZYVHIVX�� WEQX� IXX� ��

EPXIVREXMZ��:IH�LSZIHEPXIVREXMZ�%�IVWXEXXIW�HI�XS�KEQPI�OVEJXZIV�

OIRI�QIH�IXX�R]XX�OVEJXZIVO�SK�ZERRJ�VMRKIR�QIPPSQ�JSWWIRI�FPMV

WXIVOX�VIHYWIVX��:IH�EPXIVREXMZ�&�SK�'�WOMJXIW�HI�KEQPI�EKKVIKE�

XIRI�YX�QIH�R]I�EKKVIKEXIV�QIH�WX�VVI�WPYOIIZRI��IRXIR�M�IKRI

F]KRMRKIV� IPPIV� M� R]F]KK�� &IKKI� EPXIVREXMZIRI� QIHJ�VIV� �OX

ZERRJ�VMRK�QIPPSQ�JSWWIRI����EPXIVREXMZIX� MRRIF�VIV�EX�IOWMWXI�

VIRHI�EKKVIKEXIV�F]XXIW�YX�QIH�R]I�WSQ�LEV�WEQQI�WPYOIIZRI

WSQ�M�HEK��:ERRJ�VMRKIR�FPMV�YIRHVIX�

*PSVEIR�M�SQVÅHIX�IV�EVXWVMO��3Q�PEK�����OEVTPERXIV�IV�VIKMWXVIVX�M

ZIKIXEWNSRWX]TIRI�KVÅSV�EPQIWOSK��KVÅSV�LIKKIWOSK��OERXZIKI�

XEWNSR�� OYPXYVFIXMRKIX� IRKZIKIXEWNSR� SK� ZERROERXZIKIXEWNSR�

%VXWVMOHSQQIR�WO]PHIW�KSHI� PSOEPOPMQEXMWOI� JSVLSPH��R�VMRKWVM�

OI�P�WQEWWIV�SK�WXSV�ZEVMEWNSR�M�ZERR��SK�JYOXMKLIXWJSVLSPH��*PIVI

EZ�ZIKIXEWNSRWX]TIRI�IV�ZIVHMJYPPI�QIH�XEROI�TÅ�FMSPSKMWO�QERK�

JSPH�� SK� 0IMVE� REXYVVIWIVZEX� MRRILSPHIV� XVYIXI� YXJSVQMRKIV� EZ

IHIPPEYZWOSK��*VE�MRJPYIRWSQVÅHIX�IV�HIX�ONIRX�XS�V�HPMWXE�QSWIV�

SK�IR�OEVTPERXI�IV�RSVWO�ERWZEVWEVX��,SZIHEPXIVREXMZIX� ZMP� XVSPMK

J�VI�XMP��OX�FIKVSMRK�EZ�ZERR��SK�ZERROERXZIKIXEWNSR� M�HIPIV�EZ

IPZE��TKE��QMRHVI�ZERRJ�VMRK���OX�WIHMQIRXEWNSR�SK�IR�KIRIVIPP

L�]IVI�ZERRXIQTIVEXYV�WSQQIVWXMH��)JJIOXIRI�TÅ�ZIKIXEWNSR�ZMP

EZXE�QIH��OIRHI�QMRWXIZERRJ�VMRK��%PXIVREXMZIX�ZMP� MOOI�TÅZMVOI

V�HPMWXIEVXIV��XVYIHI�ZIKIXEWNSRWX]TIV�IPPIV�ZIVHMJYPPI�REXYVX]TIV�M

RIZRIZIVHMK�KVEH��)JJIOXIRI�TÅ�JPSVE�SK�ZIKIXEWNSR�ZIH�HI�ERHVI

EPXIVREXMZIRI�IV�QMRMQEPI�

2MHIPZE� IV� WZ�VX� ZMOXMK� JSV� JYKP� SK� ZERRPIZIRHI� �WIQMEOZEXMWOI�

TEXXIH]V�� (IR� MRRILSPHIV� QERKI� VMOI� FMSXSTIV� JSV� JYKP�� M� IPZE�

ZÅXQEVO�� PERKW� IPZIWMHIV�� SK� M� IX� FIPXI� EZ� XMPWX�XIRHI� FMSXSTIV

PERKW�IPZE��(I� JPIWXI�EZ�HMWWI� JSVIOSQWXIRI�IV�EZLIRKMKI�EZ� XMP�

WXIHIZ�VIPWIR� EZ� ZERR� SK� R�VMRKWSVKERMWQIV�� 1ERKJSPHIX� EZ

JYKP� IV� WX�VWX� M� FMSXSTIV� M�PERKW� IPZIP�TIX�� M� OERXWSRIRI�SK� M� HI

VMOI�WOSKPMIRI�EZ� �KVÅSV�EPQIWOSK�SK�KVÅSV�LIKKIWOSK� MRR�QSX

IPZE��2MHIPZE�FVYOIW�Q]I�EZ�JYKP�LIPI�ÅVIX��3Q�ZMRXIVIR�IV�JSVI�

OSQWXIV�FÅHI�FIWXIQX�EZ�LZSV�HIX�IV�MWJVMI�TEVXMIV�M�IPZE�SK�R��

VMRKWH]VQIRKHIV�� MROPYHIVX� JMWO�� *SV� TEXXIH]V� IV� W�VPMK� SXIV� M

2MHIPZE�SK�XVIOO�EZ�IPK�SK�VÅH]V�SZIV�0IMVJSWWIRI�SQVÅHIX�W�VPMK

WÅVFEVI� JSV� �SKWÅ� WQÅ�� IRHVMRKIV� M� PIZIJSVLSPHIRI�� )JJIOXIV� EZ

YXF]KKMRKIR�SZIVJSV�JYKP�SK�TEXXIH]V�ZMP�FPM�WQÅ�EZ�HI�TÅZMVORMR�

KIV�WSQ�WONIV�MWSPIVX�ZIH�0IMVJSWWIRI��YERWIXX�EPXIVREXMZ�� -QMHPIV�

XMH��WXSVI�ZIVHMIV�PERKW�2MHIPZE�QIHJ�VIV�EX�WIPZ�WQÅ�IRHVMRKIV� M

OSRWIOZIRW�SQJERK�KMV�WXSVI�IRHVMRKIV�M�OSRWIOZIRW�FIX]HRMRK�

/SRWIOZIRW�ZYVHIVMRKIV�M�HIRRI�VETTSVX�IV�FIKVIRWIX�KISKVEJMWO

XMP� SQVÅHIX� QIPPSQ� �ZVI� SK� 2IHVI� 0IMVJSWW�� /SRWIOZIRWIV� EZ

IRHVIXI�WXV�QRMRKWLEWXMKLIXIV�QIPPSQ�7IPFYWN�IR�SK��ZVI�0IMV�

JSWW�IV�MOOI�FILERHPIX��ZIVOIR�JSV�TEXXIH]V�SK�JYKP�IPPIV�JPSVE�SK

ZIKIXEWNSR�� 7ÅJVIQX� HIX� WONIV� IRHVMRKIV� M� PSOEPOPMQE�� ÅTRIVI

IPZIVÅOIV�� FIKVSMRK�� ZIKIXEWNSR�� JMWO� IPPIV� ERHVI� R�VMRKWH]V� TÅ

HIRRI�WXVIORMRKIR��ZMP� JPIVI�V�HPMWXIHI�EVXIV�EZ� JYKP�SK�TEXXIH]V

Z�VI�WÅVFEVI��(MWWI�OSRWIOZIRWIV�OER�TSXIRWMIPX�Z�VI�OPEVX�WX�V�

VI�JSV�FMSPSKMWOI� JSVLSPH�IRR�OSRWIOZIRWIV�QIPPSQ�0IMVJSWWIRI�

SK�OSROPYWNSRIRI�JSV�EPPI�EPXIVREXMZ�OER�Z�VI�YPMOI�HIX� WSQ�KMW

LIV�

)QRISVH�� /SRWIOZIRWYXVIHRMRK� r� ZEWWHVEK� r� JPSVE� �� JYKPIV� r

TEXXIH]V

3PI�6IMXER�	�4IV�%VMPH�%EVVIWXEH��2SVWO� MRWXMXYXX� JSV�REXYVJSVWO�

RMRK��8YRKEWPIXXE����23������8VSRHLIMQ�
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6IMXER��3��	�%EVVIWXEH��4�%��������0IMVJSWWIRI�TS[IV�WXEXMSR� MR

XLI�2MHIPZE� VMZIV� r� GSRWIUYIRGIW� JSV� JPSVE�� FMVHW� ERH�QEQQEPW

FIX[IIR�XLI�[EXIVJEPPW��ZVI�0IMVJSWW�ERH�2IHVI�0IMVJSWW��r�2-2%

3TTHVEKWQIPHMRK�����������

8LMW� VITSVX� MW� E� TEVX� SJ� XLI� IRZMVSRQIRXEP� MQTEGX� EWWIWWQIRX

�)-%�� JSV� XLI� TVSTSWIH� RI[� 0IMVJSWWIRI� TS[IV� WXEXMSR� MR� XLI

2MHIPZE� VMZIV� MR� XLI�QYRMGMTEPMX]� SJ� 8VSRHLIMQ�� -X� TVIWIRXW� XLI

I\TIGXIH� GSRWIUYIRGIW� JSV� JPSVE� ERH� ZIKIXEXMSR�� FMVHW� ERH

QEQQEPW�MR�XLI�WYVVSYRHMRKW�SJ�XLI�[EXIVJEPPW��ZVI�0IMVJSWW�ERH

2IHVI� 0IMVJSWW�� 8LI� VITSVX� EWWIWW� �� EPXIVREXMZIW� ERH� ER� ��

EPXIVREXMZI�� 8LI�QEMR� EPXIVREXMZI� �%�� MW� XS� GSRWXVYGX� SRI� TS[IV

WXEXMSR� XS� VITPEGI� X[S� SPH� TS[IV� WXEXMSRW� ERH� XLI� [EXIV� JPS[

FIX[IIR� XLI� X[S�[EXIVJEPPW�[MPP�FI� VIHYGIH�� 8LI� EPXIVREXMZIW� &

ERH�'� VITVIWIRX� VITPEGIQIRXW�[MXLMR� IEGL� SJ� XLI� X[S� I\MWXMRK

TS[IV� WXEXMSRW�ERH�[MXL� ER� MRGVIEWIH�[EXIV� JPS[�FIX[IIR� XLI

X[S�[EXIVJEPPW��8LI���EPXIVREXMZI�QIER�RIMXLIV�RI[�EPXIVEXMSRW�MR

XLI�[EXIV�JPS[�RSV�RI[�GSRWXVYGXMSRW�

8LI� JPSVE� MR� XLI� HIZIPSTQIRX� EVIE� MW� WTIGMIW� VMGL�� %FSYX� ���

ZEWGYPEV� TPERX� WTIGMIW� EVI� VIGSVHIH� MR� KVI]� EPHIV� r� []GL� IPQ

[SSHPERH�� KVI]� EPHIV� r� FMVH� GLIVV]� [SSHPERH�� [SSHPERH� FSV�

HIVW��QIEHS[W��JVIWL[EXIV�WLSVI�ZIKIXEXMSR�ERH�EUYEXMG�ZIKIXE�

XMSR��8LI�WTIGMIW�VMGLRIWW�MW�E�VIWYPX�SJ�JEZSYVEFPI�GPMQEXMG�GSRHM�

XMSRW��RYXVMIRX�VMGL�WSMPW�ERH�E�PEVKI�ZEVMEXMSR�MR�WSMP�LYQMHMX]�ERH

[EXIV�VIKMQIW��7IZIVEP�SJ�XLI�ZIKIXEXMSR�X]TIW�EVI�SJ�KVIEX� MQ�

TSVXERGI� JSV� XLI� GSRWIVZEXMSR� SJ� FMSHMZIVWMX]�� ERH� 0IMVE� REXYVI

VIWIVZI� LSPHW� XLVIEXIRIH� ZIKIXEXMSR� X]TIW�� 8[S� XLVIEXIRIH

FV]STL]XIW� �VIH� PMWXIH� WTIGMIW�� EVI� VIGSVHIH� JVSQ� XLI� EVIE� ERH

SRI� ZEWGYPEV� TPERX� MW� E� 2SV[IKMER� VIWTSRWMFMPMX]� WTIGMIW�� 8LI

QEMR� EPXIVREXMZI� %� [MPP� TVSFEFP]� MRGVIEWI� XLI� EVIE� SJ� EUYEXMG�

ERH�VMZIVJVSRX�ZIKIXEXMSR� MR�TEVXW�SJ�XLI�VMZIV�HYI�XS� PIWW�[EXIV

JPS[�� MRGVIEWIH�WIHMQIRXEXMSR�ERH�E�KIRIVEP�LMKLIV�[EXIV�XIQ�

TIVEXYVI�HYVMRK�WYQQIV��,S[IZIV�XLI�IJJIGXW�[MPP�HIGVIEWI�[MXL

MRGVIEWMRK�QMRMQEP� [EXIV� JPS[�� 2IMXLIV� XLVIEXIRIH� WTIGMIW� RSV

XLVIEXIRIH�ZIKIXEXMSR�X]TIW�[MPP�FI�WIVMSYWP]�EJJIGXIH��8LI�GSR�

WIUYIRGIW�SJ�EPXIVREXMZI�&�ERH�'�[MPP�FI�RIKPMKMFPI�

2MHIPZE�VMZIV� MW�ZIV]� MQTSVXERX�JSV�FMVHW�ERH� WIQM�EUYEXMG�QEQ�

QEPW�� -X� MRGPYHIW�QER]� VMGL�LEFMXEXW� JSV�FMVHW�� MR� XLI� VMZIV��[IX�

PERH�EVIEW��ERH�MR�WIZIVEP�VMTEVMER�LEFMXEXW�EPSRK�XLI�VMZIV��1SWX

SJ� XLIWI� SGGYVVIRGIW� EVI� HITIRHIRX� SR� XLI�TVIWIRGI� SJ�[EXIV

ERH�EZEMPEFPI�JSSH�MXIQW�MR�FSXL�XLI�VMZIV�ERH�XLI�VMTEVMER�EVIEW�

8LI�HMZIVWMX]�SJ�FMVHW�MW�KVIEXIWX�MR�LEFMXEXW�EPSRK�XLI�VMZIVGSYVWI�

MR�XLI�IHKIW�FIX[IIR�XLI�EUYEXMG�ERH�XIVVIWXVMEP�LEFMXEXW��ERH�MR

XLI�VMGL�JSVIWX�WPSTIW�[MXL�KVI]�EPHIV�r�[]GL�IPQ�[SSHPERH�ERH

KVI]�EPHIV�r�FMVH�GLIVV]�[SSHPERH�RIEV�XLI�VMZIV��2MHIPZE�VMZIV�MW

YWIH�F]�QER]�FMVH�WTIGMIW�ERH�MRHMZMHYEPW�XLVSYKLSYX�XLI�[LSPI

]IEV�� -R� XLI�[MRXIV� XLI� TVIWIRGI� SJ� FMVHW� HITIRH� SR� FSXL� XLI

HMWXVMFYXMSR�SJ� STIR�[EXIV� EPSRK� XLI� VMZIV� ERH� XLI� EFYRHERGI

ERH� EZEMPEFMPMX]� SJ� JSSH��%QSRK�QEQQEPW� XLI� LMKLIWX� � ZYPRIV�

EFMPMX]� XS� XLI� EPXIVEXMSR�SJ� XLIMV� PMZMRK� GSRHMXMSRW�[MPP� FI�QEMRP]

XLI�SXXIV� MR�XLI�2MHIPZE� VMZIV� ERH� E� TEWWEKI�SJ�QSSWI� ERH� VSI

HIIV� EGVSWW� XLI� VMZIV� EX� XLI� 0IMVJSWWIRI� EVIE�� 8LI�HIZIPSTQIRX

XLIVIJSVI� EJJIGXW� MQTSVXERX� LEFMXEXW� JSV� QER]� [MPHPMJI� WTIGMIW�

ERH�WIZIVEP�EVIEW�EPSRK�XLI�VMZIV�EVI�QETTIH�EW�zZIV]�MQTSVXERX

[MPHPMJI�EVIEWz��8LI�GSRWIUYIRGIW�SJ�XLI�HIZIPSTQIRX�JSV�FMVHW

ERH�QEQQEPW�[MPP�FI�WQEPP�JVSQ�XLI�MRJPYIRGIW�SGGYVVMRK�RIEV�XS

XLI� 0IMVJSWWIRI� [EXIVJEPPW�� ,S[IZIV�� XLI� PEVKI� ZEPYIW� SJ

FMVH�QEQQEP�EVIEW�EPSRK�XLI�2MHIPZE�VMZIV��PIEH�XS�PEVKI�GLERKIW

MR�WMKRMJMGERGI�SJ�XLI�MQTEGX��IZIR�EX�WQEPP�GLERKIW�MR�XLI�QEK�

RMXYHI�SJ�XLI�MQTEGX�

8LI�IRZMVSRQIRXEP�MQTEGX�EWWIWWQIRX�MR�XLMW� VITSVX� MW� VIWXVMGXIH

XS� ER� EVIE� FIX[IIR� XLI� X[S� [EXIVJEPPW�� 8LIVI� EPWS� QE]� FI

GLERKIW�MR�XLI�[EXIV�JPS[�ERH�PSGEP�GPMQEXI�MR�XLI�YTWXVIEQ�TEVX

SJ�XLI�VMZIV��MRJPYIRGMRK�XLI�FMVH�ERH�QEQQEP�LEFMXEXW�ERH�JSSH�

8LIWI� GLERKIW�QE]� VIWYPX� MR� PEVKIV� MQTEGXW� SR� FMVHW�QEQQEPW

XLER�XLI�EWWIWWIH�TEVX�SJ�XLI�VMZIV�

/I]�[SVHW�� )RZMVSRQIRXEP� MQTEGX� EWWIWWQIRX� r� VMZIVW� r� JPSVE� r

FMVHW���QEQQEPW

3PI�6IMXER�	�4IV�%VMPH�%EVVIWXEH��2SV[IKMER�-RWXMXYXI�JSV�2EXYVI

6IWIEVGL��8YRKEWPIXXE����23������8VSRHLIMQ��2SV[E]�
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(IRRI� VETTSVX� ZYVHIVIV� OSRWIOZIRWIV� JSV� JPSVE� SK� JEYRE� ZIH

0IMVJSWWIRI� EZ� F]KKMRK� EZ� R]XX� 0IMVJSWWIRI� OVEJXZIVO�� 3QVÅHIX

WSQ�LIV�IV�ZYVHIVX��IV�FIKVIRWIX�KISKVEJMWO� XMP�SQVÅHIX� ZIH�SK

QIPPSQ��ZVI� SK� 2IHVI� 0IMVJSWW�� 8VSRHLIMQ� OSQQYRI�� WPMO� YX�

VIHRMRKWTVSKVEQQIX�LEV�FIKVIRWIX�OSRWIOZIRWYXVIHRMRKIRI�

%VFIMHIX�YRHIV�HIXXI�HIPTVSWNIOX�IV�M�WMR�LIPLIX�YXJ�VX�ZIH�2-2%�

4VSWNIOXERWZEVPMK� JSV� FSXERMOO�HIPIR� LEV� Z�VX� JSVWOIV� 4IV� %VMPH

%EVVIWXEH��SK�JSV�HIPIR�SQ�JEYRE�JSVWOIV�3PI�6IMXER�

4VSWNIOXIX� FPI� WXEVXIX� M� WITXIQFIV� ������QIH� IX� OSSVHMRIVMRKW�

Q�XI�QIH� FIJEVMRK� M� WMWXI� LEPZHIP� EZ� WITXIQFIV� ������ (IX� IV

JSVIXEXX� IR� FIKVIRWIX� FSXERMWO� FIJEVMRK� M� SQVÅHIX� WSQQIVIR

������*SV�JYKP�IV�HIRRI�VETTSVXIR�FEWIVX�TÅ�IROIPXI�OSVXI�FIW�O

M�SQVÅHIX��SK�MRRLIRXMRK�EZ�IOWMWXIVIRHI�HEXE�JVE�FIW�O�EZ�SVRM�

XSPSKIV�PERKW�2MHIPZE�W�VPMK�HI�WMWXI����ÅV��(IXXI�WMWXI�LEV�W�VPMK

EZHIOOIX�HIR�WXSVI�FIX]HRMRK�2MHIPZE�LEV�KIRIVIPX�WSQ�JYKPIPS�

OEPMXIX�SK�EX�HIX�JMRRIW�JPIVI�WZ�VX�ZMOXMKI�IROIPXPSOEPMXIXIV�PERKW

IPZE�

*SV� TEXXIH]V�� JYKP�� JPSVE� SK� ZIKIXEWNSR� ZMP� HI� PSOEPI� IJJIOXIRI

VYRHX��ZVI�SK�2IHVI�0IMVJSWW�EZ�HIR�TPERPEKXI�YXF]KKMRK�Z�VI

FIKVIRWIXI�FÅHI�KISKVEJMWO�SK� M�SQJERK�EZ� OSRWIOZIRWIV�� /9�

TVSKVEQQIX� LEV� MOOI� WEXX� OVEZ� SQ� Å� YXVIHI� OSRWIOZIRWIV� EZ

YXF]KKMRKIR� TÅ� JPSVE� SK� JEYRE� EZ� IZIRXYIPPI� IRHVIXI� WXV�Q�

RMRKW�LEWXMKLIXIV� QIPPSQ� 7IPFYWN�IR� SK� �ZVI� 0IMVJSWW�� (MWWI

OSRWIOZIRWIV� OER� Z�VI� QEVOIVX� WX�VVI� IRR� OSRWIOZIRWIV� ZIH

0IMVJSWWIRI��)R�ZYVHIVMRK�EZ�OSRWIOZIRWIV�EZ�ZERRJ�VMRKWIRHVMR�

KIV� PERKW� IPZE� SZIRJSV��ZVI� 0IMVJSWW� TÅ� JPSVE� SK� JEYRE� OVIZIV� M

XMPJIPPI� QIV� W]WXIQEXMWO� HSOYQIRXEWNSR� ZIH� OEVXPIKKMRKIV� M� JIPX

PERKW�YXZEPKXI�HIPIV�EZ�2MHIPZE�RIHIRJSV�7IPFYWN�IR�

:YVHIVMRKIRI�LEV� Z�VX� OSSVHMRIVX� M� JSVLSPH� XMP� YXVIHRMRKIR�SQ

OPMQE�IJJIOXIV� SK� WIHMQIRXEWNSR�QIPPSQ� JSWWIRI�� 8):� ZIH�3HH

+YXXSVQWIR�XEOOIW�JSV�WEQEVFIMHIX�YRHIVZIMW�

8VSRHLIMQ��WITXIQFIV�����

3PI�6IMXER
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6IJIVEX������������������������������������������������������������������������������������� �
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*SVSVH�������������������������������������������������������������������������������������� �
� +IRIVIPX�SQ�TVSWNIOXIX��SQVÅHIX�SK�YXF]KKMRKWTPERIV�������� �

��� &EOKVYRR ������������������������������������������������������������������ �
��� 9XF]KKMRKW��SK�MRJPYIRWSQVÅHI ��������������������������������� �
��� 9XF]KKMRKWTPERIV ������������������������������������������������������ �
��� 4ÅZMVORMRKWJEOXSVIV�JPSVE�SK�JEYRE ����������������������������� �

� 1IXSHMOO�SK�ZYVHIVMRKWKVYRRPEK ���������������������������������������� �
��� +IRIVIPP�XMPR�VQMRK��������������������������������������������������� �
��� *PSVE�SK�ZIKIXEWNSR ��������������������������������������������������� �
��� *EYRE��JYKP�SK�TEXXIH]V� �������������������������������������������� �

� (EKIRW�WMXYEWNSR�SK�YXZMOPMRKWXVIOO ���������������������������������� ��
��� *PSVE�SK�ZIKIXEWNSR ������������������������������������������������� ��

����� %VXWQERKJSPH��JSVIOSQWX�EZ�V�HPMWXIEVXIV�
ZIVHMJYPPI�REXYVX]TIV�SK�XVYIXI�ZIKI�
XEWNSRW�X]TIV ������������������������������������������������ ��

����� 0IMVE�REXYVVIWIVZEX�r�KVÅSV�EPQIWOSK�SK
KVÅSV�LIKKIWOSK������������������������������������������ ��

����� 8MTT��VMKKSQVÅHI�TÅ�3OWXEH�SK�XYRRIP�
TÅWPEK�ZIH�2IHVI�0IMVJSWW ����������������������������� ��

����� 8MTT�RIHIRJSV�7NIXRIQEVOE��������������������������� ��
����� 8YRRIPTÅWPEK�SK�VMKKSQVÅHI�ZIH��ZVI

0IMVJSWW��������������������������������������������������������� ��
����� :IKIXEWNSR�PERKW�IPZIFVIHHIR�QIPPSQ

�ZVI�SK�2IHVI�0IMVJSWW ��������������������������������� ��

��� *YKP�SK�TEXXIH]V ������������������������������������������������������ ��
����� 2MHIPZE�WSQ�PIZISQVÅHIV�JSV�JYKP ����������������� ��
����� 2MHIPZE�WSQ�PIZISQVÅHIV�JSV�TEXXIH]V ���������� ��
����� /ERXWSRIV�PERKW�2MHIPZE ������������������������������� ��
����� 8VIOOSVVMHSVIV�PERKW�SK�TÅ�XZIVW�EZ�IPZE �������� ��
����� :IVHMZYVHIVMRKIV�EZ�2MHIPZE �������������������������� ��

� /SRWIOZIRWIV�EZ�YXF]KKMRKWTPERIRI��������������������������������� ��
��� *PSVE�SK�ZIKIXEWNSR ������������������������������������������������� ��

����� ��EPXIVREXMZIX������������������������������������������������ ��
����� %PXIVREXMZ�%�������������������������������������������������� ��
����� %PXIVREXMZ�&�SK�'������������������������������������������ ��

��� *YKPIV�SK�TEXXIH]V ��������������������������������������������������� ��
����� ��EPXIVREXMZIX������������������������������������������������ ��
����� %PXIVREXMZ�%�������������������������������������������������� ��
����� %PXIVREXMZ�&�SK�'������������������������������������������ ��

� %ZF�XIRHI�XMPXEO��������������������������������������������������������������� ��
� 6IJIVERWIV ������������������������������������������������������������������������ ��
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:IHPIKK�� ������������������������������������������������������������������������������ ��



RMRE�STTHVEKWQIPHMRK����

�

� ��������� ��� 	����������
��� ���� �!� 
��"!!
�!�#
	�����

�$� %��!�
��

�ZVI� SK� 2IHVI� 0IMVJSWW�� 8VSRHLIMQ� OSQQYRI�� M� 2IE�

2MHIPZZEWWHVEKIX��IV�YXR]XXIX� M� XS�OVEJXZIVOIV��F]KKIX� M������SK

������ 8MP� IVWXEXRMRK� JSV� HI� KEQPI� OVEJXZIVOIRI� TPERPIKKIV

8VSRHLIMQ�)RIVKMZIVO�/VEJX�%7�Å�F]KKI�IX�R]XX�0IMVJSWWIRI�OVEJX�

ZIVO��/ETEWMXIXIR� M� 0IMVJSWWIRI�ZMP� �OI� M� JSVLSPH� XMP�HEKIRW��ZVI

SK� 2IHVI� 0IMVJSWW� OVEJXZIVOIV�� SK� QIV� ZERR� ZMP� YXR]XXIW� LIV� M

WXIHIX� JSV� M� HEK� M� &VEXWFIVK� OVEJXZIVO�� (IX� WMWXI� YXR]XXIV� JEPPIX

QIPPSQ�7IPFYWN�IR�SK�2MHIPZE�RIHWXV�QW�2IHVI�0IMVJSWW��4VSWNIO�

XIX�ZYVHIVIV�JPIVI�YXF]KKMRKWEPXIVREXMZIV�

6ETTSVXIR� ZYVHIVIV� OSRWIOZIRWIRI� EZ� HMWWI� EPXIVREXMZIRI� JSV

JPSVE� SK� JEYRE� VYRHX� SK�QIPPSQ� �ZVI� SK� 2IHVI� 0IMVJSWW�� 1IH

JPSVE�MROPYHIVIW�LIV�SKWÅ�ZIKIXEWNSR��*EYRE�IV�M�HIXXI�TVSWNIOXIX

HIJMRIVX� WSQ� JYKP� SK� TEXXIH]V�� 2:)� LEV� JEWXWEXX� IX� YXVIHRMRKW�

TVSKVEQ� JSV� 0IMVJSWWIRI�� (IXXI� WXMPPIV� MRKIR� OVEZ� SQ� LIPLIXPMK

ZYVHIVMRK�EZ� OSRWIOZIRWIV� TÅ�REXYVQMPN�IX��6ETTSVXIR� ZYVHIVIV

HIVJSV� OSRWIOZIRWIRI� WITEVEX� JSV� JPSVE�ZIKIXEWNSR� SK� JSV

JYKP�TEXXIH]V�

(IX� JSVIPMKKIV�IR�HIP�HEXE� JVE�2MHIPZE�SQ�IROIPXKVYTTIV� EZ� SV�

KERMWQIV�� WPMO� WSQ� JYKPIV�� JMWO�� ZMVZIPP�WI� H]V�� OEVTPERXIV�� IXG�

�:ERRFVYOWTPER�2MHIPZE�����E�F��JSV�HI�KVYTTIRI�ZM�FILERHPIV�

WI�OETMXPIRI���SK�����(MWWI�YPMOI�IPIQIRXIV�M�REXYVQMPN�IX�TÅZMV�

OIV�LZIVERHVI�SK�EZLIRKIV�EZ�LZIVERHVI�M�IX�zWEQWTMPPz��*PSVE�SK

ZIKIXEWNSR�TÅZMVOIW� FP�E�� EZ� IRHVMRKIV� M� HIX� EFMSXMWOI�QMPN��� WPMO

WSQ� WIHMQIRXEWNSR�SK� PSOEPOPMQEXMWO� ZEVMEWNSR�� *EYRE� M� SK� R�V

IPZ�TÅZMVOIW�FÅHI�EZ�ZEVMEWNSRIR�M�R�VMRKWFIXMRKIPWIRI�KNIRRSQ

ÅVIX� SK�QYPMKLIXIV� JSV� VITVSHYOWNSR�� *SV� JYKPIV� SK� TEXXIH]V� IV

FÅHI�EFMSXMWOI�JEOXSVIV�SK�R�VMRKWH]V�SK��TPERXIV�M�IPZ�SK�PERKW

IPZIOERXIV�ZMOXMKI� JSV� XMPWXIHIZ�VIPWIR��(IXXI�TÅZMVOIV�SKWÅ�SQ�

JERKIX� EZ� IJJIOXIV� ZIH� REXYVMRRKVIT�� -QMHPIVXMH� IV� 2MHIPZE� WSQ

�OSPSKMWO� W]WXIQ� YRHIVW�OX� M� WZ�VX� FIKVIRWIX� KVEH�� (EKIRW

OYRRWOET� SQ� 2MHIPZEW� FMSPSKMWOI� QERKJSPH� YQYPMKKN�V� WMOVI

XSXEPI� EREP]WIV� SK� ZYVHIVMRKIV� TÅ�REXYVQMPN�IX�� *SV� LIRLSPHWZMW

JPSVE�ZIKIXEWNSR� SK� JYKP�TEXXIH]V� LEV� ZM� JSVW�OX� Å� YXR]XXXI� HIR

WTEVWSQQI�OYRRWOETIR�SQ�VIPEWNSRIV�QIPPSQ�SVKERMWQIRI�SK

FÅHI�FMSXMWOI�SK�EFMSXMWOI�JEOXSVIV�PERKW�2MHIPZE��WÅ�PERKX�ZM�LEV

JYRRIX�HIX�JEKPMK�JSVWZEVPMK�YX�JVE�IOWMWXIVIRHI�OYRRWOET�

(IRRI�YXVIHRMRKIR�IV�FEWIVX�TÅ�

• *SVLÅRHWQIPHMRKIR� EZ� NYRM� ������ QIH� JSVWPEK� XMP� OSRWI�

OZIRWYXVIHRMRKWTVSKVEQ��8):�������

• )RHIPMK�YXVIHRMRKWTVSKVEQ�JSV�F]KKMRK�EZ�R]XX� 0IMVJSWWIRI

OVEJXZIVO� r� WEQQIR� QIH� 2:)�:EWWHVEKWEZHIPMRKIRW� OSQ�

QIRXEVIV�

1IH�FEWMW� M�HIXXI�IV�YXVIHRMRKIR�FÅHI� JSV� JEYRE�SK� JPSVE� OSR�

WIRXVIVX� XMP� SQVÅHIX� VYRHX� SK� QIPPSQ� �ZVI� SK� 2IHVI� 0IMVJSWW�

-RKIR�ZYVHIVMRKIV� WOYPPI�KN�VIW�EZ� HMVIOXI� IPPIV� MRHMVIOXI� OSRWI�

OZIRWIV�TÅ�JPSVE�SK� JEYRE�EZ�IRHVIXI�ZERRJ�VMRKIV�QIPPSQ�7IP�

FYWN�IR�SK��ZVI�0IMVJSWW�
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9XF]KKMRKWSQVÅHIX�QIH�HMVIOXI� MRRKVIT�IV�QIPPSQ�SK�VYRHX

�ZVI�SK�2IHVI�0IMVJSWW�M�2MHIPZE��-RHMVIOXI�TÅZMVOIW�PIZISQVÅHIV

JSV�TPERXIV�SK�H]V�PERKW�LIPI�WXVIORMRKIR�RIHSZIV�JVE�7IPFYWN�IR

XMP� 0IMVJSWWIRI�� KNIRRSQ� IZIRXYIPPI� IRHVMRKIV� M� PSOEPOPMQEXMWOI

JSVLSPH� SK� WIHMQIRXEWNSR� TÅ� KVYRR� EZ� IRHVMRKIV� M� ZERRJ�VMRK�

-RJPYIRWSQVÅHIX�JSV�JYKP�SK�TEXXIH]V�IV�Q]I�WX�VVI�SK�YOPEVX�Å

HIJMRIVI��(]V� WSQ�IRXIR�FVYOIV�IPPIV� ZERHVIV� KNIRRSQ� 0IMVJSWW�

SQVÅHIX��ZMP�TSXIRWMIPX�TÅZMVOIW��EZLIRKMK�EZ�QERKI�JSVLSPH��*SV

TEXXIH]V� KNIPHIV� HIXXI� FP�E�� H]VIXVIOO� KNIRRSQ� HIR� YFIF]KHI

OSVVMHSVIR� JVE� &]QEVOE� PERKW� 0IMVIPZE� SK� SZIV� 0IMVJSWWIRI� XMP

WOSKSQVÅHIRI�TÅ�W�V�WXWMHIR�EZ�8VSRHLIMQ�
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9XF]KKMRKWTPERIRI� IV� FIWOVIZIX� M� *SVLÅRHWQIPHMRKIR� EZ� NYRM

������8):�������SK�TÅ�OEVX�QSXXEXX� JVE�8):� M� WITXIQFIV�����

�z0IMVJSWWIRI�OVEJXZIVO�r�EPXIVREXMZ�WSQ�WOEP�YXVIHIWz�

8VI�EPXIVREXMZIV�ZYVHIVIW�

%PXIVREXMZIV -RRLSPH

%PX��% ,SZIHEPXIVREXMZIX� QIH� IR� R]� OVEJXWXEWNSR� M

JNIPP�ZIH��ZVI�0IMVJSWW

%PX��& 3TTKVEHIVMRK� EZ� MRWXEPPEWNSRIR� M� HEKIRW

WXEWNSRIV���OX�WPYOIIZRI�SK�EKKVIKEXWX�VVIP�

WI

%PX��' &]KKMRK� EZ� XS�R]I� WXEWNSRIV� M� HEKIR�� M� JNIPP�

IPPIV�XMPF]KK��SK��OX�MRWXEPPEWNSR�SK�WPYOIIZRI

��EPXIVREXMZIX -RKIR�IRHVMRKIV��QIR�YXF]XXMRK�EZ�EKKVIKE�

XIV�SK�V�V�IV�MROPYHIVX

%PXIVREXMZ�%�FIWXÅV�EZ�Å�IVWXEXXI�HI�XS�IPHVI�OVEJXZIVO���ZVI�SK

2IHVI� 0IMVJSWW�� QIH� IXX� R]XX� OVEJXZIVO�� 0IMVJSWWIRI� OVEJXZIVO�

(IXXI� ZMP� YXR]XXI� JEPPIRI� M� �ZVI� SK� 2IHVI� 0IMVJSWW� M� ÃR� WXEWNSR�

FVYXXS�JEPP�TÅ����Q�� -RRXEO� M��ZVI�0IMVJSWW�HEQ�FPMV� ZIH�HEKIRW

MRRXEO� JSV� �ZVI� 0IMVJSWW� OVEJXWXEWNSR�� SK� HEQERPIKKIX� LIV� IV

JSVYXWEXX� FVYOX� WSQ� M� HEK�� 9XP�TIX� JVE� XYRRIPIR� FPMV� JIPPIW�QIH

EZP�TWXYRRIP�JVE�&VEXWFIVK�OVEJXZIVO�

%PXIVREXMZ� &� IV� YXF]KKMRK� M� IOWMWXIVIRHI� OVEJXZIVOIV�� HIX� ZMP� WM

�OI�OETEWMXIXIR�M�LZIV�OVEJXWXEWNSR��QIH�R]I�V�V�SK�XYVFMRIV�

%PXIVREXMZ�'� IV�YXF]KKMRK�ZIH�LNIPT� EZ� XMPF]KK� IPPIV� R]� WXEWNSR

JSV�LZIV�EZ�HI�XS�IOWMWXIVIRHI�OVEJXZIVOIRI��(IX�IV�WOMWWIVX� JPIVI

OSQFMREWNSRIV�EZ�YXF]KKMRK�EZ�WXEWNSRIRI�

• JSV��ZVI�0IMVJSWW�OVEJXWXEWNSR��XMPF]KK�M�HEKIR��IPPIV�M�IOWMWXI�

VIRHI�WXEWNSR����QIH�R]I�XYVFMRIV�SK�V�V

• JSV�2IHVI�0IMVJSWW�OVEJXWXEWNSR��R]�WXEWNSR�M�HEKIR�IPPIV�M�JNIPP�

IPPIV�M�IOWMWXIVIRHI�WXEWNSR�r�QIH�R]I�XYVFMRIV�SK�V�V�

-RRKVIT

*]WMWOI� MRRKVIT� JSVIXEW�OYR� M�SQVÅHIX�QIPPSQ�HEQ� M��ZVI� 0IMV�

JSWW�SK�MRRXMP�����Q�RIHIRJSV�2IHVI�0IMVJSWW��:IH�EPXIVREXMZ�%�ZMP

HIX� F]KKIW� XYRRIPIV� QIH� W]RPMKI� XYRRIPTÅWPEK� ZIH� 2IHVI� SK
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�ZVI� 0IMVJSWW� �JMKYV� ���� 6MKKSQVÅHIV� ZMP� FPM� ERPEKX� ZIH� FIKKI

JSWWIRI��(IX�ZMP�FPM� EOXYIPX�Å� PEKVI� MRRXMP� GE���������Q
�

� XYRRIP�

QEWWI� M� SQVÅHIX�� 8S� XMTTIV� IV� TPERPEKX�� LIRLSPHWZMW� ZIH� 2IHVI

0IMVJSWW� SK�TÅ� IR� JPEXI� RIHIRJSV� 7NIXRIQEVOE� �WI� JMKYV� ���� (IX

F]KKIW� MRKIR� R]I� ZIKIV� M� SQVÅHIX�� 4EVXMIV� EZ� IOWMWXIVIRHI� ZIK

PERKW� ZIWXWMHIR� EZ� IPZE� ZMP� QYPMKIRW� YXZMHIW� SK� JSVWXIVOIW�� (IX

F]KKIW�LIPPIV�MRKIR�R]I�OVEJXPIHRMRKIV��*SV�EPXIVREXMZ�&��'�SK���

EPXIVREXMZIX�IV�HIX�MOOI�TPERPEKX�WX�VVI�J]WMWOI�MRRKVIT�

%OXMZMXIXIV

%OXMZMXIX�EZ�QIRRIWOIV�ZMP�Z�VI�WX�VVI�IRR� M�HEK� M�ERPIKKWTIVMS�

HIR��QIR�QIH�WEQQI�RMZÅ� WSQ� M� HEK� M� HVMJXWJEWIR��%RPIKKWEV�

FIMH�ZMP�W�VPMK�Z�VI�OR]XXIX�XMP�SQVÅHIRI�QIH�XMTTIV�SK�VMKKSQ�

VÅHI�

)RHVMRKIV�M�ZERRJ�VMRKIV�SK�ZERRWXERH

:IH� EPXIVREXMZ� %� ZMP� IPZIWXVIORMRKIR� QIPPSQ� JSWWIRI� JÅ� WXIVOX

VIHYWIVX� ZERRJ�VMRK��(IX� ZYVHIVIW�YPMOI�QMRWXIZEWWJ�VMRKIV�QIP�

PSQ������Q«�W��(IR��OXI�OETEWMXIXIR�M�0IMVJSWWIRI�OVEJXZIVO�QIH�

J�VIV� EX� HIX� XMHZMW� KNIRRSQ� ÅVIX� ZMP� ON�VIW� QIV� ZERR� KNIRRSQ

2MHIPZE� RIHSZIV� JVE� 7IPFYWN�IR� XMP� 0IMVJSWWIRI�� SK�QIH�QMRHVI

ZERR�KNIRRSQ�&VEXWFIVK�OVEJXZIVO��(IX�FPMV�WZ�VX�WQÅ�IRHVMRKIV�M

ZERRWXERHIV�QIPPSQ�0IMVJSWWIRI�

:IH�EPXIVREXMZ�&�SK�'�ZMP�HIX�FPM�IR��OX�ZERRJ�VMRK�SK�HIX�IV�MOOI

EOXYIPX�QIH�TÅPIKK�SQ�QMRWXIZERRJ�VMRK�
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:IKIXEWNSR�SK�JPSVE�QIPPSQ��ZVI�SK�2IHVI�0IMVJSWW�ZMP�M�YXKERKW�

TYROXIX�OYRRI�FPM�HMVIOXI�TÅZMVOIX�EZ�IRHVIX�ZERRJ�VMRK��J]WMWOI

MRRKVIT� SK� MRHMVIOXI� TÅZMVOIX� ZME� QYPMKI� OPMQEIRHMRKIV� WSQ

J�PKI�EZ�IRHVIX�ZERRVIKMQI��6IHYOWNSR�M�ZERRJ�VMRKIR�ZIH�EPXIV�

REXMZ�%�ZMP�QIHJ�VI�QIV� WXMPPIWXÅIRHI�ZERR� PERKW�LIPI�IPZIWXVIO�

RMRKIR�� QIH� TÅJ�PKIRHI� �OX� WIHMQIRXEWNSR� EZ� JMRQEXIVMEPI� TÅ

IPZIFYRRIR��8ZIHI�����E�F���3ZIVP�TWJPSQQIV�ZIRXIW� MQMHPIVXMH

Å� XVERWTSVXIVI�QIWXITEVXIR�EZ�HIR��OXI� WIHMQIRXEWNSRIR�YX� EZ

FEWWIRKIX��%PXIVREXMZ� &� SK�'� ZMP� M�QSXWIXRMRK� XMP� EPXIVREXMZ�%�KM

RSI� �OX� ZERRJ�VMRK�� )X�QIV� WXMPPIWXÅIRHI� ZERRVIKMQI� ZMP� OYRRI

J�VI� XMP��OXI�ZERRXIQTIVEXYVIV� WSQQIVWXMH�SK� MWPIKKMRK�EZ� IPZE

ZMRXIVWXMH�� *PSVEIR� PERKW� IPZIP�TIX� ZMP� WÅPIHIW� M� YXKERKWTYROXIX

OYRRI�FPM�TÅZMVOIX�EZ�IRHVMRKIV�FÅHI�M�ZERRJ�VMRK�SK�M�WIHMQIR�

XEWNSRWJSVLSPH��RSI�WSQ�XMHPMKIVI�IV�KSHX�HSOYQIRXIVX� JVE�FP�E�

XIVWOIPSTTF]KKMRK�M�IPZIP�T��NJ��&VERHVYH�������&VERHVYH������

&VERHVYH� Q�JP�� ������ )R� IZIRXYIPP� WX�VVI� IRHVMRK� M� PSOEPOPMQE

WSQ�VIWYPXEX�EZ�IRHVIHI�MWPIKKMRKWJSVLSPH�ZMP�SKWÅ�OYRRI�TÅZMVOI

*MKYV����/EVX�SZIV�MRJPYIRWSQVÅHIX�QIH�TPERPEKXI�MRRKVIT�SK�JSVIOSQWX�EZ�ZMOXMKI�ZIKIXEWNSRWX]TIV�
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ZIKIXEWNSRIR�PERKW�IPZE�SK�M�HI�RIHVI�HIPIV�EZ�PMIRI�VYRHX�IPZE��-

SQVÅHIV�QIH�HMVIOXI�MRRKVIT�WSQ�XYRRIPTÅWPEK��VMKKSQVÅHIV�SK

XMTTIV�ZMP�ZIKIXEWNSR�FPM�J]WMWO�JNIVRIX�

4VSWNIOXIX� MRRILSPHIV� JPIVI�IPIQIRXIV� WSQ�IROIPXZMW� IPPIV� WEQPIX

OER�TÅZMVOI�PIZISQVÅHIV�JSV�TEXXIH]V�SK�JYKP��JSV�IOWIQTIP�FÅHI

IRHVMRKIV�M�ZERRJ�VMRKWQ�RWXIV��XMTT��YXZMHIPWI�EZ�ZIK�SK�JSVWX]V�

VIPWIV�JVE�EOXMZMXIXIV��)PZ�SK�ZERR�IV�WZ�VX�ZMOXMKI�JSV�JSVIOSQWXIR

EZ�QERKI�JYKPI��SK�TEXXIH]V�EVXIV�� M�2SVKI�IV�QMRWX����JYKPIEV�

XIV�EWWSWMIVX�QIH�ZERR�M�HIPIV�EZ�WMR�ÅVWW]OPYW��&EOOI�������6IM�

XER�	� 8LMRKWXEH��������QERKI� EZ� HMWWI� IV� XMP� WXIHI� SKWÅ� PERKW

2MHIPZE�

(IRRI� VETTSVXIR� YXVIHIV� IJJIOXIV� EZ� YXF]KKMRKIR� TÅ� JYKP� SK

TEXXIH]V�MRRIRJSV�IX�QIKIX�FIKVIRWIX�KISKVEJMWO�EVIEP��EZWRMXXIX

QIPPSQ�HI�XS�JSWWIRI��ZVI�SK�2IHVI�0IMVJSWW��4Å�IPZIWXVIORMRKIR

QIPPSQ� JSWWIRI� FPMV� ZERRJ�VMRK� VIHYWIVX�� QIR� HEQQIR� SK� IR

ZMWW� QMRWXIZERRJ�VMRK� ZMP� OYRRI� STTVIXXLSPHIW�� )ZIRXYIPPI� PS�

OEPOPMQEXMWOI� IJJIOXIV� M� XMPWX�XIRHI� FMSXSTIV� ZMP� OYRRI� TÅZMVOI

JYKPIPMZIX� LIV�� (IX� OER� FPM� YXZMHIPWI� EZ� IOWMWXIVIRHI� ZIK� PERKW

ZIWXWMHIR�EZ�IPZE��4PEWWIVMRK�EZ�QEWWIV�OER�TÅZMVOI�FMSXSTIV�JSV

H]VIPMZ�� SK� IZIRXYIPPI� JSVWX]VVIPWIV� JVE� ERPIKKWEOXMZMXIX� ZMP�QÅXXI

ZYVHIVIW�

-� XMPPIKK�OER�YXF]KKMRKIR�TÅZMVOI� FMSXSTIV� JSV� JYKP� SK�TEXXIH]V

PERKW�2MHIPZE�QIPPSQ�7IPFYWN�IR�SK��ZVI�0IMVJSWW��TÅ�KVYRR�EZ

IRHVMRKIV� M� ZERRJ�VMRK� SK� IZIRXYIPX� XIQTIVEXYV� SK� MW�� :ERRJ��

VMRKWQ�RWXIVIX� M� IM� IPZ� IV� IR�QIKIX� ZMOXMK� TÅZMVORMRKWJEOXSV� JSV

JYKP�SK�TEXXIH]V�WSQ�FVYOIV�IPZE��FÅHI�HMVIOXI�SK� MRHMVIOXI�ZME

FMSXST� SK� R�VMRKWJSVLSPH� �FP�E�� /ÅPÅW� Q�JP�� ������ 6IMXER� 	

8LMRKWXEH� ������� 2IWXIR� LIPI� WXVIORMRKIR� EZ� 2MHIPZE� RIHIRJSV

7IPFYWN�IR�IV�VMO�TÅ�EVXIV�SK�FMSXSTIV�QIH�XMPOR]XRMRK�XMP�IPZE�SK

IV�OEXIKSVMWIVX� WSQ� ZMOXMKI� IPPIV� WZ�VX� ZMOXMKI� ZMPXFMSXSTIV� �&ER�

KNSVH��������1ERKI� V�HPMWXIHI� JYKPI��TEXXIH]VEVXIV� IV� VIKMWXVIVX

LIV� �(2�����E���)R��OX�XETTMRK� M� 0IMVJSWWIRI� M� WXIHIX� JSV�&VEXW�

FIVK�OVEJXZIVO�ZMP�QIHJ�VI�IR�TIVMSHIZMW��OX�ZERRJ�VMRK�M�2MHIPZE

QIPPSQ�7IPFYWN�IR�SK��ZVI�0IMVJSWW��(IXXI�ZMP�TÅZMVOI� PIZISQVÅ�

HIV� SK�R�VMRK� XMP�QERKI� EVXIV� JYKP� SK� TEXXIH]V�� SQJERKIX� FI�

WXIQQIV�SQ�HIXXI�IV�TSWMXMZX�IPPIV�RIKEXMZX� JSV�HIR�IROIPXI�EVX�

*YKPIV�SK�TEXXIH]V� WSQ�YXR]XXIV�IPZIP�TIX� ZMP� W�VPMK�FPM� TÅZMVOIX

MRHMVIOXI�ZME�R�VMRKWSVKERMWQIV� WSQ�JMWO�SK� ZERRPIZIRHI� IZIV�

XIFVEXIV�� 7ÅJVIQX� HIX� FPMV� RSIR� IRHVMRK� M� ZERRJ�VMRKWQ�RWXIV

WSQ�QIHJ�VIV� IRHVMRK� M� PSOEPOPMQE�� ÅTIR� IPZ�� ZIKIXEWNSR�� IPPIV

JSVIOSQWX� EZ� ZMVZIPP�WI� H]V� IPPIV� JMWOIJSVIOSQWXIV�� ZMP� IR� VIOOI

EVXIV�EZ� JYKPIV�SK�TEXXIH]V�FPM�TÅZMVOIX��(IXXI�TÅZMVOIV� WEQXMHMK

JSVIOSQWXIV�EZ�WÅ�QSFMPI�H]V�WSQ�JYKP�TEXXIH]V�SKWÅ�VYRHX�0IMV�

JSWWIRI��*SV�JYKP�SK�TEXXIH]V�IV�WERRW]RPMKZMW�IRHVMRKIV�M�ZERRJ��

VMRKWQ�RWXIV� HIR� ZMOXMKWXI� MRRKVITWJEOXSV� ZIH� HIXXI� TVSWNIOXIX�

YEZLIRKMK�EZ�IZIRXYIPPI�IRHVMRKIV�M�ZERRMZÅIV�
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%VFIMHIX�ZMP�KIRIVIPX�FIWXÅ�EZ�XVI�STTKEZIV�

• +M�SZIVWMOX�SZIV�HEKIRW�OYRRWOET�SQ�JPSVE��ZIKIXEWNSR��JYKP

SK�TEXXIH]V�M�SQVÅHIX

• +M�ZYVHIVMRKIV�EZ�OSRWIOZIRWIV�JSV�HI�IROIPXI�IPIQIRXIV�EZ

TVSWNIOXIX�SK�WEQPIX

• *SVIWPÅ�SK�ZYVHIVI�IZIRXYIPPI�EZF�XIRHI�XMPXEO

&$& �������!�*�!�������

*PSVE�SK�ZIKIXEWNSR�IV�OEVXPEKX�ZIH�XS�FIJEVMRKIV�M�MRJPYIRWSQVÅ�

HIX��IR�XMHPMK�TÅ�ZÅVIR������JSV�Å�OYRRI�HSOYQIRXIVI�ZÅVEWTIO�

XIX�M�IHIPPEYZWOSKIR�SK�IR�TÅ�WIRWSQQIVIR�WEQQI�ÅV��:IKIXE�

WNSR�PERKW�IPZIP�TIX��0IMVE�REXYVVIWIVZEX�SK�SQVÅHIRI�OR]XXIX�XMP

J]WMWOI� MRRKVIT� WSQ� XMTTIV�� VMKKSQVÅHIV� SK� XYRRIPTÅWPEK� IV

ZIOXPEKX�� :IKIXEWNSRIR� M� WIPZI� IPZIP�TIX� FPMV� FILERHPIX� YRHIV

HIPXIQE�JSV�JIVWOZERRWFMSPSKM�M�VETTSVX�JVE�2829�:MXIRWOETWQY�

WIIX��-RJSVQEWNSR�SQ�JPSVE�IV�SKWÅ�MRRLIRXIX�JVE�HEXEFEROIV�ZIH

2829�:MXIRWOETWQYWIIX�SK�JVE�,SPXIR��������

3QVÅHIX� IV� YRHIVW�OX� QIH� ZIOX� TÅ� JSVIOSQWX� EZ� V�HPMWXIEVXIV

�(2� ����E��� ZMOXMKI� REXYVX]TIV� JSV� FMSPSKMWO� QERKJSPH� �(2

����F�� SK� JSVIOSQWXIV� EZ� XVYIXI� ZIKIXEWNSRWX]TIV� �*VIQWXEH�	

1SIR��������:MXIRWOETIPMKI�REZR�TÅ�OEVTPERXIV�J�PKIV�0MH�	�0MH

�������SK�REZR�TÅ�QSWIV�J�PKIV�*VMWZSPP�Q�JP����������-�XIOWXIR�IV

HIX� FIR]XXIX� RSVWOI� SK� ZMXIRWOETIPMKI� REZR� TÅ� QSWIV�� QIRW

OEVTPERXIV�IV�OYR�RIZRX�QIH�RSVWOI�REZR��:MXIRWOETIPMKI� REZR

TÅ�OEVTPERXIV�JMRRIW�M�ZIHPIKK���

4Å�FEOKVYRR�EZ�HEKIRW�ZIKIXEWNSRWFMPHI�SK�]XVI�TÅZMVORMRKWJEO�

XSVIV� ZYVHIVIW� ZMVORMRKIRI� JSV� LZIVX� YXF]KKMRKWEPXIVREXMZ� TÅ

ZIKIXEWNSRWX]TIV�� SK� JSV� IZIRXYIPPI� EVXIV� TÅ� FEOKVYRR� EZ� IR�

OIPXEVXIRIW��OSPSKM�
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*YKP�SK�TEXXIH]V�OER�MRRHIPIW�M�JMVI�OEXIKSVMIV�M�JSVLSPH�XMP�HIXXI

YXF]KKMRKWTVSWNIOXIX�

�� IPZIPIZIRHI� JYKP� SK� TEXXIH]V� WSQ� PIZIV� EZ� JMWO� SK� ZERR�

MRZIVXIFVEXIV��SXIV��QMRO��PEOWERH�WMPERH��JSWWIOEPP��Q�JP��

�� IPZIPIZIRHI� TEXXIH]V� SK� JYKP� WSQ� LIRXIV� R�VMRK� YXIRJSV

IPZE��FIZIV��OEREHEKÅW��JPIVI�KVEWIRHIV��IXG��

�� TEXXIH]V� SK� JYKP� WSQ� PIZIV� M� FMSXSTIV� WSQ� KVIRWIV� MRR� XMP

IPZE��FP�E�� NEOXFEVI�LNSVXIH]V��SK�JYKPIEVXIV�QIH�LSZIHJSVI�

OSQWXIV�M�FVEXXI��WOSKOPIHXI�WOVÅRMRKIV

�� EVXIV�QIH�IR�ZMHIVI�JSVIOSQWX�SK�WSQ�MOOI�IV�WTIWMIPX�XEPPVM�

OI� M�HI�IPZIR�VI�FMSXSTIRI��(IRRI� WMWXI�KVYTTIR�ZMP� ERXE�

OIPMK�FPM�QMRMQEPX�FIV�VX�EZ�IRHVMRKIV�SK�EOXMZMXIXIV�ZIH�HIX�

XI�TVSWNIOXIX�
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6�HPMWXIHI�EVXIV�MROPYHIVIV�FP�E��SXIV�SK�JPIVI�JYKPIEVXIV�OR]XXIX�XMP

IPZ�SK�ZÅXQEVO��(2�����E�F���SK�JSVIOSQWXIV�EZ�JPIVI�V�HPMWXIEV�

XIV�PERKW�2MHIPZE�IV�YOPEVI��&ERKNSVH�������

3ZIVWMOX�SZIV�HEKIRW�OYRRWOET�SQ�JEYRE�M�SQVÅHIX

8MP�WEQQIR�IV�GE�����JYKPIEVXIV�VIKMWXVIVX� M�SK�YQMHHIPFEVX�ZIH

2MHIPZE� �:ERRFVYOWTPER� 2MHIPZE� ����E��� -� HIRRI� VETTSVXIR� FI�

WOVMZIV�ZM�HEKIRW�WMXYEWNSR�M�FIV�VX�SQVÅHI��*SV�JYKP�LEV�ZM�ZEPKX�M

ZIHPIKK�Å�KM�IR� WEQQIRWXMPPMRK�EZ�SJJIRXPMKKNSVXI� SFWIVZEWNSRIV

PERKW� LIPI� 2MHIPZE� JSV� IPZIXMPOR]XXIHI� JYKPIEVXIV�� (IXXI� KMV� IR

VIPEXMZX�VMOXMK�SZIVWMOX�M�KVSZ�WOEPE�SZIV�2MHIPZEW�ZIVHM�WSQ�JYKPI�

SQVÅHI�� *SV� TEXXIH]V� IV� HIX� WXSVX� WIXX� :MPXOEVXIX� SK� XMPL�VIRHI

VETTSVX� WSQ� KMV� SZIVWMOX� SZIV� JSVIOSQWXIV� SK� XVIOOZIKIV� IXG

�&ERKNSVH�������

3QVÅHIX�SK�2MHIPZE�OER�MRRHIPIW�M�PIRKHIVIXRMRKIR�M�XVI�WSRIV�

-� 1IPPSQ�7IPFYWN�IR�SK��ZVI�0IMVJSWW

--� �ZVI�SK�2IHVI�0IMVJSWW�QIH�MRRXEOWFEWWIRK

---� 2IHIRJSV�2IHVI�0IMVJSWW

)OWMWXIVIRHI� MRJSVQEWNSR�SQ�JYKP�SK�TEXXIH]V� WSQ�FVYOIV�IPZE�

IV�VIPEXMZX�KVSZQEWOIX��SK�WOMPPIV� M� PMXIR�KVEH�QIPPSQ�HMWWI�WSRI�

RI��(I�JPIWXI�EVXIV�JYKP�SK�TEXXIH]V�IV�SKWÅ�VIPEXMZX�QSFMPI��SK�HI

JYKPIV�SK�TEXXIH]V�WSQ�FVYOIV�WSRI�--�IV�WERRW]RPMKZMW�HI�WEQQI

WSQ� FVYOIV� WSRI� -� SK� HIPIV� EZ� WSRI� ---�� )R� XSXEP� SZIVWMOX� SZIV

VIKMWXVIVXI�SFWIVZEWNSRIV�EZ� JYKP� IV� KMXX� M�ZIHPIKK���� FEWIVX� TÅ

FP�E��&ERKNSVH���������*VIRKIR��������SK�JPIVI�ÅVWVETTSVXIV�SZIV

SFWIVZEWNSRIV� EZ� JYKP� M� 7�V�8V�RHIPEK� �TYFPMWIVX� M� XMHWWOVMJXIX

8V�RHIVWO�2EXYV���/SQQYRIRW�ZMPXOEVX�SK�SZIVWMOXIV�SZIV�REXYV�

ZIVRSQVÅHIV� KMV� SKWÅ� MRJSVQEWNSR� SQ� ZIVHMIR� XMP� SQVÅHIV� JSV

H]VIPMZ��SK�IV�SKWÅ�YXR]XXIX��%PPI�HMWWI�OMPHIV�KMV�SKWÅ�IR�SZIVWMOX

SZIV�TSXIRWMIPPI�V�HPMWXIEVXIV�M�SQVÅHIX��QIR�KMV� PMXI�OZERXMXEXMZI

HEXE�SQ�H]VIRIW�JSVIOSQWX�M�IPZ�SK�OERXWSRIV��+IRIVIPX�IV�IOWMW�

XIVIRHI�STTP]WRMRKIV�WTEVWSQQI�SQ�H]VIRIW�FVYO�EZ�HI�IROIPXI

HIPIV�EZ�SQVÅHIX�

(IX� JSVIPMKKIV� Q]I� KIRIVIPP� MRJSVQEWNSR� SQ� JYKP� SK� TEXXIH]V

PERKW�2MHIPZE� SK� M� XMPWX�XIRHI� HIPIV� EZ� IPZIOSVVMHSVIR� ZIH��ZVI

SK� 2IHVI� 0IMVJSWW�� (IX� QIWXI� EZ� MRJSVQEWNSRIR� IV� MOOI� WXIHW�

WTIWMJMOO��(IXXI�KNIPHIV� W�VPMK� STTSZIV� PERKW�2MHIPZE��(I�RIHVI

HIPIV�EZ�2MHIPZE�� MROPYHIVX�QIPPSQ�0IMVJSWWIRI��IV�HIOOIX�YRHIV

HI�ÅVPMKI�ZMRXIVXIPPMRKIV�EZ�ZERRJYKP�PERKW�IPZE�

:MPXOEVXIX� SK� ZMPXVETTSVXIR� �&ERKNSVH� ������ IV� LSZIHOMPHI� JSV

IZIRXYIPPI�FIZIKIPWIV�EZ�JYKP�SK�TEXXIH]V�TÅ�XZIVW�KNIRRSQ�SQ�

VÅHIX�ZIH�0IMVJSWWIRI�

*SV�Å�OYRRI�ZYVHIVI�JPIVI�EZ�HI�TYROXIV� WSQ�2:)�RIZRIV� M� YX�

VIHRMRKWTVSKVEQQIX�� OVIZIW� HIX� OZERXMXEXMZI� HEXE� SQ� FIV�VXI

FIWXERHIV� EZ� JYKP� SK� TEXXIH]V� PERKW� IPZE�� IVR�VMRKWJSVLSPH� SK

XVIOOVYXIV�JSV�ZMPX��/ZERXMXEXMZI�HEXE�IV�R�HZIRHMKI�JSV�Å�OYRRI�KM

VIPEXMZX� WMOVI� ZYVHIVMRKIV� EZ� IJJIOXIV�� SK� JSVIWPÅ� OSROVIXI�� STXM�

QEPI� XMPXEO�� )R� W]WXIQEXMWO� OEVXPIKKMRK� PERKW� YXZEPKXI� HIPIV� EZ

IPZE�ZMP�ERXEOIPMK�KM� MRJSVQEWNSR�SQ�HMWWI� JSVLSPH�TÅ�IR� VIPEXMZX

IROIP�QÅXI��SK�KM�R�HZIRHMK�FEWMWMRJSVQEWNSR�JSV�ZYVHIVMRKIRI�

)R�WPMO�OEVXPIKKMRK�ZMP�Z�VI�R]XXMK�OYR�LZMW�IR�WX�VVI�HIP�EZ�IPZE

IRR�ZIH�0IMVJSWWIRI�FPMV�HIOOIX��:M�JERX�HIX�HIVJSV�JEKPMK�VMOXMKIVI

Å�KÅ�KNIRRSQ�TYFPMWIVXI�SFWIVZEWNSRIV�EZ�JYKP�KNIRRSQ�JPIVI�ÅV�

JSV�Å�JÅ�IR�SZIVWMOX�SZIV�JSVIOSQWXIV�M�KVSZ�WOEPE�LIPPIV�IRR�HI�

XEPNWOEPE�MRRIRJSV�/9�IR�

:YVHIVI�OSRWIOZIRWIV�EZ�TVSWNIOXIX���JSV�H]VIPMZ

(IXXI� KN�VIW� QIH� FEWMW� M� ��� OYRRWOET� SQ� ZMVORMRKIV� EZ� LZIVX

YXF]KKMRKWIPIQIRX�TÅ�JYKP�SK�TEXXIH]V�����OYRRWOETIR�SQ�JEY�

RMWXMWOI� JSVLSPH� PERKW�2MHIPZE�� SK� ��� ONIRRWOETIX� XMP� HI� IROIPXI

EVXIRIW��OSPSKM�

*SVIWPÅ�SK�ZYVHIVI�IZIRXYIPPI�EZF�XIRHI�XMPXEO

(IX� IV� M� YXVIHRMRKWTVSKVEQQIX� W�VPMK� TÅTIOX� JSVLSPHIX� XMP� ZMPX�

XVIOO�� )ZIRXYIPPI� ERHVI� OSROVIXI� XMPXEO� WSQ� ZMP� Z�VI� QIV� STXM�

QEPI�FPMV�SKWÅ�ZYVHIVX�
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����� %VXWQERKJSPH�� JSVIOSQWX� EZ� V�HPMWXIEVXIV�� ZIVHM�

JYPPI�REXYVX]TIV�SK�XVYIXI�ZIKIXEWNSRWX]TIV

(IX�IV�VIKMWXVIVX�XSXEPX�GE������OEVTPERXIV�MRRIR�MRJPYIRWSQVÅHIX�

3QVÅHIXW� L�]I� EVXWHMZIVWMXIX�� VIPEXIVX� XMP� EVIEPIXW� WX�VVIPWI�� WO]P�

HIW�XVSPMK�KSHI�PSOEPOPMQEXMWOI�JSVLSPH��R�VMRKWVMOI�P�WQEWWIV�SK

WXSV� ZEVMEWNSR� M� ZERR�� SK� JYOXMKLIXWJSVLSPH�� %Z� QMRHVI� ZERPMKI

EVXIV� OER� RIZRIW� PERKWXEVV� �'EVI\� IPSRKEXE��� OZEWWXEVV� �'EVI\

EGYXE��� WOSKWMZEOW� �7GMVTYW� W]PZEXMGYW��� HZIVKZEWWSPIMI� �6ERYRGY�

PYW�GSRJIVZSMHIW��SK�WXSVZEWWSPIMI��6��TIPXEXYW���*SVIOSQWX�EZ�HIR

OEPOOVIZIRHI�JNIPPEVXIR�JNIPPWRIPPI��)UYMWIXYQ�ZEVMIKEXYQ��SK�HIR

ZEVQIOVIZIRHI� EVXIR� LYQPI� �,YQYPYW� PYTYPYW�� VIJPIOXIVIV

WTIRRZMHHIR�M�HI��OSPSKMWOI�JSVLSPHIRI�PERKW�IPZE�

*VE�MRJPYIRWSQVÅHIX�IV�HIX�ONIRX�XS�V�HPMWXE�QSWIV�SK�IR�OEVTPER�

XI�� 0ERKX� JPIVI� V�HPMWXE� EVXIV� IV� MQMHPIVXMH� ONIRX� JVE� 2MHIPZE� JVE

0IMVJSWWIRI� SK� RIH� XMP� 8VSRHLIMQWJNSVHIR� �8�� 4VIWX��� 2829� �

:MXIRWOETWQYWIIX� TIVW�QIHH���� ,SPXERRZVERKQSWI� �&V]YQ� GE�

PSTL]PPYQ�� IV� JYRRIX� M� R�VLIXIR� EZ� 0IMVJSWWIRI� SK� KV�JXIPSQ�

QIQSWI� �*MWWMHIRW� I\MPMW�� ZIH� 2IHVI� 0IMVJSWW� �WI� ZIHPIKK� ���

&IKKI�EVXIRI�IV� PMWXIX� M�OEXIKSVM�(1��zHIGPMRMRK��QSRMXSV� WTIGM�

IWz�r�EVXIV�WSQ�F�V�SZIVZÅOIW���/EVTPERXIR�RSVWO�QEVMOÅTI��WSQ

IV�RSVWO�ERWZEVWEVX� �(2�����E������IV� JYRRIX�ZIH��ZVI�0IMVJSWW�

-RKIR�EZ�HMWWI�EVXIRI�IV�MQMHPIVXMH�SFWIVZIVX�TÅ�SQVÅHIV�LZSV�HIX

IV�TPERPEKX�J]WMWOI�MRRKVIT�

(IX�IV�MOOI�SFWIVZIVX�V�HPMWXE�FPEH��SK�FYWOPEZ�MRRIR�MRJPYIRWSQ�

VÅHIX��QIR� 0IMVE� REXYVVIWIVZEX� MRRILSPHIV� JPIVI� PEZEVXIV� WSQ� ZMP

FPM�ZYVHIVX�JSV�IM�V�HPMWXI�LZSV�SKWÅ�WOSVTIPEZ�XEW�QIH��8��4VIWX�

TIVW�QIHH���� 7STTJPSVEIR� IV� PMXI� YRHIVW�OX� SK� HIX� JSVIPMKKIV

MRKIR�V�HPMWXIJYRR�JVE�SQVÅHIX�

%Z� ZIVHMJYPPI� REXYVX]TIV� JSV� FMSPSKMWO� QERKJSPH� �(2� ����F�� IV

HIX� MRRIR� MRJPYIRWSQVÅHIX� VIKMWXVIX� VMO� IHIPPEYZWOSK�� KVÅSV�

LIKKIWOSK� SK� QIERHVIVIRHI� IPZITEVXM�� )HIPPEYZWOSKIR� M� 0IMVE

REXYVVIWIVZEX� �KVÅSV�EPQIWOSK�� IV� OEVEOXIVMWIVX� WSQ� XVYIX� TÅ

PERHWFEWMW� �%EVVIWXEH� Q�JP�� ������ SK� IV� TPEWWIVX� M� OEXIKSVM� ('

�zHIGPMRMRK�� GEVI� HIQERHMRKz� r� LIRW]RWOVIZIRHI��� )PPIW� JMRRIW

IRKZIKIXEWNSR�� ZERROERXZIKIXEWNSR� SK� FIVKOREYWZIKIXEWNSR

MRRIR� MRJPYIRWSQVÅHIX�� (IR� STTVMRRIPMKI� JSWWIWTVYXTÅZMVOIHI

ZIKIXEWNSRIR�IV�M�WXSV�KVEH��HIPEKX�EZ�XMHPMKIVI�YXF]KKMRKIV�

����� 0IMVE� REXYVVIWIVZEX� r� KVÅSV�EPQIWOSK� SK� KVÅSV�

LIKKIWOSK�

)HIPPEYZWOSKIR� M�HIR� W�VZIRHXI� PME�QIPPSQ��ZVI�SK�2IHVI�0IMV�

JSWW��JMKYV����LEV�IX�XIXX��L�KZSOWX�XVIWNMOX�EZ�KVÅSV�SK�EPQ�QIH

LIKK� SK� TPEXERP�RR� M� IX� RSI� PEZIVI� XVIWNMOX� SK� FYWOWNMOX�� *SVI�

OSQWX� EZ� WTMWWP�RR� IV� TPERXIKISKVEJMWO� WZ�VX� MRXIVIWWERX� HE

HIXXI� XVIWPEKIX� LEV� WMR� LSZIHYXFVIHIPWI� TÅ� RIHVI� �WXPERHIX�

8VIWPEKIX�FPI�SKWÅ�SFWIVZIVX�M�������OV]WWPMWXI�JVE�LIVF�86,��SK�IV

XVSPMK�JSVZMPPIX�JVE�TPERXMRKIV�M�R�VSQVÅHIX�

7OSKIR� XMPL�VIV�KVÅSV�EPQWOSKIRI� �*VIQWXEH������� WSQ�IV� HIR

QIWX�YXFVIHXI�IHIPPEYZWOSKWX]TIR�M�7�V�8V�RHIPEK��.SVHWQSRRIX

IV� JYOXMK�� WMKIZERRWTÅZMVOIX� SK� PIMVVMOX�� SK� WEQQIR�QIH� KSHI�

PSOEPOPMQEXMWOI� P]WJSVLSPH� KMV� HIXXI� KSHI� R�VMRKWJSVLSPH� JSV

TPERXIRI�� 7OSKIR� IV� EVXWVMO� QIH� QERKI� RMXVSKIROVIZIRHI

SVIWOSKWEVXIV� �WI� ZIHPIKK�JSV�VIKMWXVIVXI�EVXIV��SK�L�KTVSHYOXMZ

FÅHI�RÅV�HIX�KNIPHIV�XV�V�SK�YVXIV��(IR�ZMWIV� MQMHPIVXMH�XIKR�TÅ

KNIRKVSMRK� EZ� FYWOIV�� XVSPMK� WSQ� IX� VIWYPXEX� EZ� STTL�VX� TPYOO�

LSKWX�SK� X]RRMRK��%PQ�HSQMRIVIV� M�QMHXVI�SK��ZVI�HIPIV�EZ� PME�

QIR�XVIWPEKIX�KÅV�SKWÅ�LIPX�RIH�XMP�IPZIOERXIR�� -�OERXWSRIV�QSX

MRRQEVO� SK� QSX� IPZIFVIHHIR� HSQMRIVIV� KVÅSV� �KVÅSV�

LIKKIWOSK���W�VPMK�QSX��ZVI�0IMVJSWW�

*PSVEIR� XMHPMK�TÅ�ZÅVIR�YXZMOPIW�YRHIV�KSH� P]WXMPKERK��SK�ZMOXMKI

EVXIV� M� ZÅVEWTIOXIX� IV� OZMXZIMW�� ZÅVOÅP�� KYPPWXNIVRI� SK� WOSKOEVWI�

7IRIVI�TÅ�ZÅVIR�YXZMOPIW�IX�EVXWVMOX�JIPXWNMOX�QIH�FP�E��ZEVQI��SK

XMP� HIPW� R�VMRKWOVIZIRHI� EVXIV� WSQ� WOSKWZMRIVSX�� WXSVOPSOOI�

LYQPI��FVYRVSX�SK�JMRKIVWXEVV��9XSZIV�WSQQIVIR�HERRIW�TVSHYO�

XMZI� L�KWXEYHI�� SK� WXSVFVIKRIWEQJYRR�� QIH� FP�E�� WXVYXWIZMRK�

SVQIXIPK��FVSHHXIPK��X]VMLNIPQ��QN�HYVX��ZIRHIPVSX��OVERWOSRZEPP�

OVEXXLYQPIFPSQ�� OVYWXMWXIP� SK� WP�OI�� 7TVMRKJV�� SK� WYQTLEYOI�

WONIKK� JMRRIW� PERKW� FIOOIV� M� PME�� 7OSKIR� IV� VMO� TÅ�QSWIV�� FÅHI

NSVHFSIRHI�SK�TÅ�XVIWXEQQIV��-�WOSKFYRRIR�HSQMRIVIV�QMHHIPW

R�VMRKWOVIZIRHI� QSPHQSWIV� �)YVL]RGLMYQ� WTT���� XSVRQSWIV

�1RMYQ� WTT��� JEKIVQSWIV� �4PEKMSQRMYQ� WTT��� FIOOIVYRHQSWI

�6LM^SQRMYQ� TYRGXEXYQ��� WXSVXYNEQSWI� �8LYMHMYQ� XEQEVMWGM�

RYQ��SK�WXSVOVERWIQSWI��6L]XMHMEHIPTLYW�XVMUYIXVYW��

+VÅVSVWOSKWFIWXERHIRI�IV�FIX]HIPMK�EVXWJEXXMKIVI��SK�ZIH�IPZIP��

TIX� WXÅV� HI�TÅ� IR� FPERHMRK� EZ� KVSZX� WYFWXVEX� SK� JMRIVI� JPYZMEPX

QEXIVMEPI��7QÅ�ZMIVOVEXX�JMRRIW�PERKW�ZERROERXIR�QSX��ZVI�0IMV�

JSWW�� -� OSRXEOXWSRIR� QSX� ZERR� MRRILSPHIV� KVÅSVWOSKIR� JPIVI

JYOXMKLIXWOVIZIRHI� TPERXIV� WSQ� FIOOIFPSQ�� FIOOIZIVSRMOE� SK

WOSKWMZEOW�

����� 8MTT��VMKKSQVÅHI�TÅ�3OWXEH�SK�XYRRIPTÅWPEK�ZIH

2IHVI�0IMVJSWW

8MTTIR�ZIH�2IHVI�0IMVJSWW��JMKYV����PMKKIV�M�IX�WOSKOPIHH�JVMPYJXW�

SQVÅHI�QIH�KVYWZIMIV�SK� JVMPYJXWEVIEPIV��3QVÅHIX�LEV� ZIH� XMHPM�

KIVI� YXF]KKMRKIV� JYRKIVX� WSQ� HITSRM� JSV� WXIMRQEWWIV�� (IXXI

QIHJ�VIV�EX�WXSVI�HIPIV�EZ�EVIEPIX�RÅ�FIWXÅV�EZ�XIXXI��YRKI�KVÅ�

SVOVEXX� M� IR� KNIRKVSMRKWJEWI� QIH� VIPEXMZX� EVXWJEXXMK� ZIKIXEWNSR

HSQMRIVX�EZ�KIMXIVEQW��FVMRKIF�V��WOZEPPIVOÅP�SK�JPIVI�KVEWEVXIV�

W�VPMK� W�PZFYROI�� 4Å� JYOXMK� NSVH� QIH� WXEKRIVIRHI� ZERRWXERH

JMRRIW�WQÅ�EVIEP�EZ�EVXWVMO�WYQTZIKIXEWNSR�HSQMRIVX�EZ�QERRE�

W�XKVEW�� IPZIWRIPPI� SK� WOSKWMZEOW�� 0ERKW� 2MHIPZE� WXÅV� HIX� MKNIR

IPHVI�FIWXERHIV�QIH�QMHHIPW� VMO� PÅKYVXHSQMRIVX�KVÅSVWOSK�QIH

MRRWPEK�EZ�KEQPI�KVERXV�V��,IV�JMRRIW�WQÅ�zPSQQIVz�QIH�QMH�

HIPW� VMO� WYQTWOSK� SK� OERXOVEXX� QIH� WOSKWRIPPI�� FVMRKIF�V�

OVEXXLYQPIFPSQ��JMVFPEH�SK�QN�HYVX��%VXWHMZIVWMXIXIR�IV�LIV�RSI

L�]IVI��QIR�SQVÅHIX�MRRILSPHIV�MOOI�XVYE�SK�WÅVFEVI�OEVTPERXIV

IPPIV�ZIKIXEWNSRWYXJSVQMRKIV�EZ�W�VPMK�L�]�ZIVHM�

-� HIX� TPERPEKXI� VMKKSQVÅHI� �JMKYV� ��� ZIH� 2IHVI� 0IMVJSWW� FIWXÅV

ZIKIXEWNSRIR� EZ� P]WÅTIRX� OVEXX�� OERXZIKIXEWNSR�� WQÅ� FIWXERHIV

EZ�KVÅSVWOSK�SK�QMHHIPW�VMO�PÅKYVX��WQÅFVIKRIKVERWOSK��3QVÅ�
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HIX�IV�WXIVOX�TÅZMVOIX�EZ�LSKWX�SK�JIVHWIP��SK�SQVÅHIX�MRRILSPHIV

MOOI�ZIKIXEWNSR�EZ�W�VPMK�L�]�ZIVHM�

6YRHX�XYRRIPTÅWPEK���ZIH�2IHVI� PIMVJSWW� �JMKYV� ��� ZSOWIV� OVEXX�

WOSK� HSQMRIVX� EZ� KVÅSV� QIH� MRRWPEK� EZ� WIPNI� SK� FN�VO�� .SVHW�

QSRRIX�IV�WOVMRX�SK�ZIKIXEWNSRIR� M�WOSKFYRRIR�IV�HSQMRIVX�EZ

KVEW�

����� 8MTT�RIHIRJSV�7NIXRIQEVOE

3QVÅHIX� PMKKIV� PERKW� ZIMIR� M� IX� JPEXX� XIVVIRK� QIH� ZEVMIVIRHI

NSVHJYOXMKLIX� JVE� X�VVI� P�WQEWWIV� XMP� JYOXMKI� HVIRIVMRKWOEREPIV

�JMKYV�����:IKIXEWNSRIR�IV�EVXWVMO�SK�ZIOWPIV�QIPPSQ�ÅTRI�KVEW�

QEVOIV� SK� YVXIVMOI� IRKIV�VYHIVEXQEVOIV� QIH� L�KWXEYHIV� WSQ

QN�HYVX��KIMXVEQW��ÅOIVXMWXIP�SK�L�]QSP��SK�QIH�QIV� EVXWJEXXMK

OVEXXWOSK� M� IR� XMHPMK� KNIRKVSMRKWJEWI� IXXIV� LSKWX� SK� V]HHMRK�

6YHIVEXQEVOIRI� MRRILSPHIV� SKWÅ� PÅKYVXIV� WSQ� XYRFEPHIVFVÅ�

KYPWOSPQ�� JYKPIZMOOI�� R]WIV]PPMO�� J�PFPSQ�� V�HOP�ZIV�� OZMXOP�ZIV�

KVSFPEH�SK�FPÅOSPP��+VÅSV��FN�VO��WIPNI�SK�JYVY�MRRKÅV�M�FYWO��SK

XVIWNMOX�� (I� JYOXMKI� TEVXMIRI� ZEVMIVIV� XVSPMK� M� JYOXMKLIX� KNIRRSQ

ÅVIX�SK�LIV�ZSOWIV�FP�E��EVXIV�WSQ�Q]VLEXX��OVEXXQN�POI��Q]VJMSP�

Q]VQN�POI��Q]VQEYVI��WONSPHF�VIV��KVÅWXEVV��XVÅHWMZ��WXNIVRIWXEVV

SK�QN�HYVX��3QVÅHIX� IV� MQMHPIVXMH� WXIVOX� TVIKIX� EZ� J]WMWOI� MRR�

KVIT�SK�MRRILSPHIV�MOOI�ZIKIXEWNSR�EZ�W�VPMK�L�]�ZIVHM�

����� 8YRRIPTÅWPEK�SK�VMKKSQVÅHI�ZIH��ZVI�0IMVJSWW

8YRRIPPTÅWPEK��� �JMKYV���� PMKKIV�ZIRHX�QSX�RSVH�WX� M� IX�SQVÅHI

QIH�FIVKWOVIRXIV� SK� WOVIHNSVH�� 4Å� FIVK� SK� JNIPPOREYWIV� ZSOWIV

IR�FPERHMRK�EZ�WZEOX�XIVQSJMPI�EVXIV�SK�EVXIV�WSQ�IV�EZLIRKMK�EZ

SZIVVMWPIRHI�ZERR��ZIOWIPJYOXMKI�SQVÅHIV���,IV�ZSOWIV�FP�E�� PIKI�

ZIVSRMOE�� FPÅOSPP�� ZEWWEVZI�� FPIMOWXEVV�� WXNIVRIWXEVV�� LYRHIKVEW�

LYRHIOZIOI�SK�LIWXILSZ��7OSKIR�SZIRJSV�TÅWPEKIX� WXÅV�TÅ� VEW�

QEVO�SK�FIWXÅV�EZ�KVÅSV��WIPNI�SK�SWT�QIH�JPIOOZMW�FIWXERHIV�EZ

QMHHIPW� VMO� WXSVFVIKRI��L�KWXEYHIZIKIXEWNSR�� 3QVÅHIX� PMKKIV

WZ�VX�R�V�ZIM�SK�IV�WXIVOX�TÅZMVOIX�EZ� MRRKVIT��:IKIXEWNSRIR�IV

XVMZMIPP�SK�MRRILSPHIV�MOOI�YXJSVQMRKIV�EZ�W�VPMK�ZIVHM�

8YRRIPTÅWPEK� �� �JMKYV� ��� PMKKIV� M� IR� RSVHZIRHX�� FVEXX� WOVÅRMRK

QIH�OVEXXWOSK�EZ�KVÅSV��VSKR�SK�KVER��:IKIXEWNSRIR�IV�XVSPMK�IX

VIWYPXEX�EZ�KNIRKVSMRK�IXXIV�XMHPMKIVI�V]HHMRK� M�SQVÅHIX�� -� P]WÅT�

RMRKIV� ZIOWPIV� XIXXI� WXVYXWIZMRK�FIWXERHIV� QIH� YVXI�� SK� WQÅ�

FVIKRI�HSQMRIVX�ZIKIXEWNSR�HIV� JMVFPEH�� WOSKWZMRIVSX�SK� WOSKW�

XNIVRIFPSQ� IV� OEVEOXIVMWXMWOI� EVXIV�� (IR� PIMVVMOI� NSVHE� IV� WXIHZMW

HIOX� EZ� IX� X]OX�QSWIHIOOI�� HSQMRIVX� EZ� O]WXOVERWQSWI� �6L]XM�

HMEHIPTLYW� PSVIYW��� WXSVOVERWQSWI� �6�� XVMUYIXVYW��� zJEKIVQSWIVz

�1RMYQ��4PEKMSQRMYQ��6LM^SQRMYQ��SK�QSPHQSWIV� �)YVL]RGLM�

YQ��� EPPI� OEVEOXIVMWXMWOI� JSV� PMXI� XIVQSJMP� KVÅSVWOSK� EZ� JEXXMK� XMP

QMHHIPW� VMO�OEVEOXIV��:IKIXEWNSRIR�IV� MQMHPIVXMH�SKWÅ�LIV�XVMZMIPP

SK�MRRILSPHIV�MOOI�YXJSVQMRKIV�EZ�W�VPMK�ZIVHM�

(IX�TPERPEKXI�VMKKSQVÅHIX�ZIH��ZVI�0IMVJSWW��JMKYV�����FIWXÅV�EZ

H]VOIX�QEVO��OVEXX�SK�IR�WQEP�VERHWSRI�EZ�KVÅSV�QSX�IPZE��7OS�

KIR�IV�RSOWÅ�EVXWJEXXMK��QIR�LEV�JSVIOSQWXIV�EZ�OV]TWSPIMI��FPÅ�

OSPP�� W�PZFYROI�� ÅOIVWRIPPI�� P�ZIXERR�� LYRHIONIOW�� OZMXZIMW�� LIW�

XILSZ��OVEXXQN�POI�SK�QN�HYVX�

����� :IKIXEWNSR� PERKW� IPZIFVIHHIR� QIPPSQ� �ZVI� SK

2IHVI�0IMVJSWW

0ERKW� IPZIFVIHHIRI�� M� ZMOIV�� HIV� ZERRIX� VIRRIV� WEOXI� IPPIV� WXÅV

QIV�IPPIV�QMRHVI� WXMPPI��HERRIW�KVEQMRMHIFIPXIV�EZ� WXEVV�� WRIPPIV�

WMZEOW� SK� KVEW� �JMKYV� ���� &IPXIRI� ZEVMIVIV� M� FVIHHI� JVE� �� XMP� ��

QIXIV��7X�VWX�YXFVIHIPWI�LEV�HI�PERKW�IPZE�RIHIRJSV�TPERPEKX�XMTT

ZIH�7NIXRIQEVOE�� -��ZVI�HIPIV�EZ�IPZIWXVIORMRKIR�VIRRIV� ZERRIX

FIXVEOXIPMK�VEWOIVI��,IV�IV�HIX�QMRHVI�JMREZWIXRMRKIV�SK�KVEQM�

RMHIFIPXIRI�QERKPIV��-�WXIHIX�IV�FYRRIR�HIOX�EZ�IPZIQSWI��*SR�

XMREPMW� WTT���� +VEQMRMHIFIPXIRI� LEV� XVSPMK� ZSOWX� M� SQJERK� IXXIV

YXF]KKMRKIR� TÅ� FIK]RRIPWIR� EZ� RMXXIRLYRHVIXEPPIX�� HE� ZERRJ��

VMRKIR�QIPPSQ��ZVI�SK�2IHVI�0IMVJSWW�FPI�FIXVEOXIPMK�VIHYWIVX�

:IKIXEWNSRIR� M� KVEQMRMHIFIPXIRI� IRHVIV� WIK� PERKW� IR� KVEHMIRX

JVE� IPZIOERXWOSK� XMP� ÅTIR� ZERRZIKIXEWNSR� TÅ�QYHVIX� FYRR�� -R�

RIVWX�ZIH�WOSKOERXIR�TÅ�WIWSRKJYOXMK�QEVO�OER�ZIKIXEWNSRIR�XMP

HIPW�QMRRI�SQ� WYQTOVEXX�� SK� WYQTWOSKZIKIXEWNSR�� ,IV� JMRRIW

EVXWVMOI� TPERXIWEQJYRR�QIH� WOSKOEVWI�� OV]TWSPIMI�� OVEXXLYQPI�

FPSQ�� WSPIMILSZ�� FIOOIZIVSRMOE�� Q]VQN�POI�� WP�OI�� Q]VWRIPPI�

QERREW�XKVEW��ONIPHIKVEW��WOSKV�VOZIMR��XVÅHWMZ��WPÅXXIWXEVV��WIR�

RIKVEW��P]WWMZ�SK�WOSKWMZEOW��-�KVYRX�ZERR�QIH�QIV�WXEFMPX�ZERRM�

ZÅ�ZSOWIV�FP�E��WQÅV�VOZIMR��Q]VLEXX��WQÅZEWWLÅV�SK�OMPHIYVX��4Å

RSI�H]TIVI�RMZÅ�PIRKIV�YXI�M�IPZE�HSQMRIVIV�IPZIWRIPPI�SK�JPEWOI�

WXEVV��1ERREW�XKVEW�OER�WXIHZMW�HSQMRIVI�LIPX�YX�XMP�ÅTIRX�ZERR�

-� SK� YXIRJSV� WXEVVFIPXIX� ZSOWIV� JP]XIFPEHTPERXIV� WSQ� JPSXKVEW�

XN�RREOW� SK� WXSVZEWWSPIMI�� SK� TÅ�QYHVIX� IPZIFYRR� YRHIV� ZERR

ZSOWIV�PERKWOYHHTPERXIV�WSQ�XYWIRFPEH��OPSZEWWLÅV��LIWXIVYQTI

SK�HZIVKZEWWWSPIMI�

'$& �
!���!�	�����"�

����� 2MHIPZE�WSQ�PIZISQVÅHIV�JSV�JYKP

2MHIPZE� IV� TÅ�LIPI� WXVIORMRKIR�QIPPSQ�7IPFYWN�IR�SK� YXP�TIX� M

8VSRHLIMQWJNSVHIR�IR�IPZ�VMO�TÅ�JYKPIFMSXSTIV��FÅHI�M�IPZE��PERKW

IPZIWMHIRI�SK�M�IX�FIPXI�EZ�XMPWX�XIRHI�FMSXSTIV�PERKW�IPZE��WI�IR

KIRIVIPP�FIWOVMZIPWI�EZ� JYKPIPMZIX� PERKW� IPZE� LSW� *VIRKIR�������

(IX�JSVIPMKKIV�QERKI�JYKPISFWIVZEWNSRIV�JVE�HI�JPIWXI�TEVXMIV�EZ

2MHIPZE�RIHIRJSV�7IPFYWN�IR��ZIHPIKK�����(IXXI�IV�MOOI�W]WXIQE�

XMWO�MRRWEQPIXI�HEXE��2ÅV�HI�PMOIZIP�IV�WÅ�QERKI��JSV�QERKI�EVXIV

�SKWÅ� WÅVFEVI�EVXIV���SK� JVE�HI� JPIWXI�HIPIV�EZ�2MHIPZE��KMV�HIXXI

IR�MRHMOEWNSR�TÅ�EX�2MHIPZE�KIRIVIPX�IV�IX�WZ�VX�ZMOXMK�PIZISQVÅ�

HI�JSV�JYKP�KNIRRSQ�LIPI�ÅVIX��SK�J�PKIPMK�FIW�OIW�SJXI�EZ�SVRM�

XSPSKIV��NJ�XEFIPP����

6MOLIXIR� M� JYKPIJEYREIR� PERKW� IPZIV� �OIV�KIRIVIPX� RIHSZIV�QSX

YXP�TIX��NJ��6IMXER�	�8LMRKWXEH��������(IXXI�KNIPHIV�WERRW]RPMKZMW

SKWÅ�JSV�2MHIPZE��M�EPPI�JEPP�RÅV�HIX�KNIPHIV�ERXEPP�EVXIV�WSQ�FVYOIV

IPZE� SK�HI� IPZIR�VI�SQVÅHIRI��(IX� JSVIPMKKIV� MQMHPIVXMH� MRKIR

HEXE�TÅ�HIXXI�JSV�2MHIPZE��FSVXWIXX�JVE�JSV�VEWXIRHI�ZERRJYKP�SQ

ZMRXIVIR��&ERKNSVH��������1ER�ZIX�SKWÅ� PMXI�SQ�HIX�IV�WTIWMIPPI

HIPSQVÅHIV�PERKW�IPZE�WSQ�IV�QIV�FVYOX�EZ�WÅVFEVI�EVXIV�� MROPY�

HIVX�V�HPMWXIEVXIV��(IX�W]RIW�WSQ�WTIWMIPPI��ZIVHMJYPPI�FMSXSTIV�JSV

ZERRJYKP�JMRRIW�TÅ�JPIVI�WXVIORMRKIV�QIPPSQ�YXP�TIX�JVE�7IPFYWN��

IR�SK�LIPX�RIH�XMP�2MHEV���HI�JPIWXI�EZ�HIQ�WÅVFEVI�JSV�IRHVMRKIV

M� PSOEPOPMQE�� MWPIKKMRK�� R�VMRKWH]V� SK� ZERROERXZIKIXEWNSR�� 3F�

WIVZEWNSRWHIORMRKIR�IV�WERRW]RPMKZMW�Q]I�L�]IVI�TÅ�HIR�RIHIV�

WXI� HIP� EZ� IPZE�� SK� SFWIVZEWNSRIRI� M�ZIHPIKK� �� ZMP� MOOI� OYRRI



RMRE�STTHVEKWQIPHMRK����

��

FVYOIW�XMP�Å�WEQQIRPMORI�JSVIOSQWXIV�EZ�JYKP�TÅ�YPMOI�IPZIEZWRMXX

�NJ�XEFIPP����

2MHIPZE�IV�EZ�JPIVI�KVYRRIV�ZMOXMK�JSV�JYKP�SK�ZERRPIZIRHI�TEXXI�

H]V�� (IR� YXKN�V� HI� RIHIVWXI� HIPIRI� EZ� IR� PIRKVI� IPZ�� -� IPZE� IV

TVSHYOWNSR� SK� JSVIOSQWX� EZ� JMWO� SK� ERHVI� R�VMRKWH]V� VIPEXMZX

L�]�SK�XMPKNIRKIPMK�JSV�JYKP�SK�ZERRPIZIRHI�TEXXIH]V��)PZE� XMPF]V

WXEFMP� R�VMRKWXMPKERK� EZ� YPMOI� R��

VMRKWX]TIV� WSQ� JMWO�� ZMVZIPP�WI� H]V�

TPERXIQEXIVMEPI��IXG��*SV�JYKP�IV�IPZI�

P�TIX�W�VPMK�ZIVHMJYPPX�HIV�IPZIOERXIRI

IV� MRXEOXI�SK� VERHWSRIR�QSX� IPZE� IV

FIWO]XXIX� QIH� PEYZWOSK� QIH� W�VPMK

KVÅSV��SWT�SK�FN�VO�

-� XVIOOXMHIRI�SK�SQ�ZMRXIVIR�RÅV�HIX

IV� MWJVMXX� HSQMRIVIV� ERHIJYKPIV� SK

QÅWIV�M�WIPZI�IPZIP�TIX��7YYP�����E���-

LIOOIWIWSRKIR�FVYOIW� IPZE� EZ� ZIPHMK

QERKI� JPIVI� EVXIV�� XMP� HIPW� SKWÅ� EVXIV

WSQ� IV� OEVEOXIVMWXMWOI� JSV� WTIWMIPPI

FMSXSTIV� PERKW� 2MHIPZE�� 7ÅVFEVLIXIR

SZIVJSV� TÅZMVORMRKIV� IV� WERRW]RPMKZMW

WX�VWX�JSV�LIOOIRHI�SK�SZIVZMRXVIRHI

JYKPIV�� :IH� 0IMVJSWWIRI� IV� HIX� ZMOXMK

SZIVZMRXVMRKWSQVÅHI� JSV� WERKWZERI�

JPIVI�ERHIEVXIV�SK�JSWWIOEPP��&ERKNSVH

������

0ERKW�2MHIPZE�IV�LIOOMRKIRI�EZ�ZMRXI�

VIVPI�WTIWMIPX� MRXIVIWWERXI��QIH� WZ�VX

JÅXEPPMK� JSVIOSQWX� M� 8VSRHLIMQ� �SK� M

J]POIX��� SK� RIWXIR� YXIPYOOIRHI� PERKW

2MHIPZE� �ZIHPIKK� ���� (I� ZMOXMKWXI

PSOEPMXIXIV� JSV� HIRRI� EVXIR� W]RIW� Å

Z�VI�*N�VIQWJSWWIR�SK�0IMVJSWWIRI�

����� 2MHIPZE�WSQ�PIZISQVÅHIV

JSV�TEXXIH]V

2MHIPZE� YXKN�V� WZ�VX� ZMOXMKI� PIZISQ�

VÅHIV� SKWÅ� JSV� TEXXIH]V� �WI� *VIRKIR

����� JSV� IR� KIRIVIPP� FIWOVMZIPWI� EZ

TEXXIH]VJEYREIR�PERKW�2MHIPZE���2SIR

EVXIV� FVYOIV� IPZIP�TIX� WTIWMIPX�� WPMO

WSQ�SXIV��QMRO�SK�FIZIV��XMP�R�VMRKW�

W�O� IPPIV� TPEWWIVMRK� EZ� L]XXIV� SK� LM�

&IZIV� PEKIV� SKWÅ� HIQRMRKIV� PERKW

OERXIV� EZ� IPZ�� *SV� SXIV� SK� QMRO� IV

JMWOIJSVIOSQWXIRI� M� 2MHIPZE� R�HZIR�

HMKI�JSV�XMPLSPHIX��%RHVI�EVXIV�FVYOIV

IPZIOERXIV� XMP� R�VMRKWW�O�� WPMO� WSQ

IPK��:ERRWTMWWQYWEW� JSVIOSQWX� PERKW

2MHIPZE�IV�YONIRX�SK�MOOI�OEVXPEKX�

&IX]HRMRKIR�EZ�2MHIPZE�JSV�TEXXIH]V�

• )PZIPIZIRHI�TEXXIH]V��WSQ�SXIV�

QMRO�SK�FIZIV��QIH�LM��L]XXIV

SK�HIQRMRKIV�M�IPZIOERXIRI

• *MWOIWTMWIRHI�TEXXIH]V��WSQ�SXIV

SK�QMRO

8EFIPP� ��� *YKPIV� �ZIWIRXPMK� IPZIXMPOR]XXIHI� EVXIV�� SFWIVZIVX� PERKW� 2MHIPZE�� M� LZIV� EZ� HI� XVI� WSRIV

�FEWIVX�TÅ�ZIHPIKK��� SK�&ERKNSVH� ������� &EWIVX� TÅ� YW]WXIQEXMWO� MRRWEQPIXI�HEXE�� IV� LIPPIV� MOOI

YXJ]PPIRHI�JSV�EVXIV��SK�HIOOIV�MOOI�XMPKVIRWIRHI�FMSXSTIV���ZVI�WSRI�!�2MHIPZE�QIPPSQ�7IPFYWN�IR

SK��ZVI�0IMVJSWW��0IMVJSWWIRI�!�SQVÅHIX�QIPPSQ�SK�VYRHX�JSWWIRI��2IHVI�WSRI�!�2MHIPZE�RIHIRJSV

0IMVJSWWIRI�

%VX �ZVI�WSRI 0IMVJSWWIRI 2IHVI�WSRI

(ZIVKH]OOIV < < <

7XSVWOEVZ < # <

+VÅLIKVI < < <

7ERKWZERI < < <

7�HKÅW <

/SVXRIFFKÅW <

/EREHEKÅW <

&VYRREOOI # # <

/VMOOERH # # <

7XSOOERH < < <

7XNIVXERH # # <

7ONIERH # < #

8EJJIPERH <

8STTERH < < <

&IVKERH < < <

,EZIPPI <

-WPERHWERH <

/ZMRERH < < <

0ETTJMWOERH < < <

7MPERH < < <

0EOWERH < < <

,EZ�VR # # <

,�RWILEYO < < <

/SRKI�VR <

:ERRVMOWI <

7MZL�RI <

7SXL�RI < # <

8NIPH # # <

7ERHPS < # #

1]VWRMTI # <

/ZEVXFIOOEWMR < <

)ROIPXFIOOEWMR < # #

0ETTWTSZI <

+PYXXWRMTI < < <

7XVERHWRMTI < < <

1ÅOIV�SK�XIVRIV��HMZIVWI�EVXIV < < <

8]VOIVHYI <

,YFVS <

/EXXYKPI # # #

,SVRYKPI # # #

-WJYKP <

,ZMXV]KKWTIXX <

(ZIVKWTIXX < <

7ERHWZEPI < < <

0ÅZIWZEPI < < <

8EOWZEPI < < <

:MRXIVIVPI < < <

0MRIVPI < < <

7MHIRWZERW # < #

*SWWIOEPP < < <

+NIVHIWQIXX # # <

6�HWXVYTI < < <

+VÅXVSWX < < <

7XNIVXQIMW < < #

8VIOV]TIV <

:EVWPIV < < #

7X�V # # <

/NIVRIFMXIV <

+YPWTYVZ < # #

7MZWTYVZ < < <
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• &IZIV� PIZIV� EZ� TPERXIQEXIVMEPI� WSQ� LIRXIW� TÅ� PERH�� SK

JSVJP]XXIV�Q]I�XV�V��KVIRIV�SK�OZMWXIV�YX�M�ZERRIX

• 2�VMRKW�O�TÅ�TPERXIV�M�IPZIOERXIV��WSQ�FIZIV�SK�IPK

• 4EXXIH]V� QIH� W�VPMK� WXSV� XIXXLIX� M� IPZIOERXFMSXSTIV�� WSQ

VÅH]V��KVIZPMRK�SK�ZERRWTMWWQYW�

3XIV�IV�IR�V�HPMWXIEVX��SK�JMRRIW�PERKW�LIPI�2MHIPZE��(IX�SFWIVZI�

VIW�VIKIPQIWWMK�SXIV�EZ�IPZITEHPIVI�M�2MHIPZE��&IWXERHWWX�VVIPWIR

IV�YONIRX��SK�FVYOIR�EZ�HI�YPMOI�IPZIEZWRMXX�IV�MOOI�OEVXPEKX��(IX

OVIZIW�IR�OEVXPIKKMRK�EZ�WTSVXIKR�PERKW�YXZEPKXI�HIPIV�EZ�2MHIPZE

JSV�Å�JÅ�WZEV�TÅ�FIX]HRMRKIR�EZ�HIRRI�JSVIOSQWXIR��*SVIOSQW�

XIR�ZIH�0IMVJSWWIRI�ZMP�RITTI�Z�VI�WÅVFEV�MWSPIVX�WIXX��WÅJVIQX�HIX

MOOI�FPMV�IR�VIHYOWNSR�M�JMWO�M�HIXXI�IPZITEVXMIX�

&IZIV�FIK]RXI�Å�IXEFPIVI�WIK�MKNIR�EPPIVIHI�VYRHX������PERKW�HI

�ZVI�HIPIV�EZ�2MHIPZE��SK�FPI�HI�RIWXI�XM�ÅV�VIKMWXVIVX�JPIVI�WXIHIV

QIPPSQ�7ZIER�SK��ZVI�0IMVJSWW��&ERKNSVH���������(IR�JMRRIW�RÅ

JPIVI�TPEWWIV� PERKW�2MHIPZE��QIR�ZIVOIR�FIWXERH�� WXIHXVSLIX�� LM�

L]XXIV� IPPIV� HIQRMRKIV� IV� OEVXPEKX�� 7ÅVFEVLIX� JSV� FIWXERHIR� M

�ZVI�HIPIV�EZ�2MHIPZE�OER� MOOI�ZYVHIVIW�YXIR�OEVXPIKKMRK��&IZIV

FVYOIV�SKWÅ�FEWWIRKIX�QIPPSQ�JSWWIRI�

����� /ERXWSRIV�PERKW�2MHIPZE

(IXXI�FIPXIX�IV�EZ�ZEVMIVIRHI�FVIHHI��FP�E��TÅ�KVYRR�EZ�ZEVMIVIR�

HI� XSTSKVEJM� SK� YXF]KKMRKIV� MRR�QSX� zIPZIOSVVMHSVIRz�� +VÅSV�

LIKKIWOSK� PERKW�IPZ�IV�IR�REXYVX]TI�QIH�W�VPMK�L�]� XIXXLIX�EZ

JYKP��HIR�L�]IWX�TÅZMWXI�M�2SVH�)YVSTE��WI�1SOWRIW�������6IMXER

	� 8LMRKWXEH� ������� 2EXYVX]TIR� IV� WZ�VX� ZMOXMK� JSV� FMSPSKMWO

QERKJSPH� EZ� JYKP�� :IH� 2MHIPZE� IV� JPIVI� EVXIV� WTIWMIPPI� M� HIRRI

REXYVX]TIR�� FÅHI� PSOEPX� SK� M� JSVLSPH� XMP� KVÅSV�LIKKIWOSK� KIRI�

VIPX��WPMO�WSQ�WXNIVXQIMW�SK�HZIVKWTIXX��WI�ZIHPIKK�����,IOOIJYKP�

JEYREIR� M�HIRRI�REXYVX]TIR�IV� JSV��ZVMK� MOOI� OEVXPEKX� PERKW�2M�

HIPZE�� 7TIWMIPPI� LIOOMRKIV� SK� SFWIVZEWNSRIV� IV� JSV� IOWIQTIP�

/NIVRIFMXIV��WXNIVXQIMW��HZIVKWTIXX� � �ZIHPIKK�����,EPZ�]�QIPPSQ

JSWWIRI�MRRILSPHIV�WÅVFEVI�JYKPIFMSXSTIV�

*SV�TEXXIH]V�IV�OERXWSRIRI�EZ�WXSV�ZIVHM�WSQ�FMSXSTIV�W�VPMK�JSV

VÅH]V�� IPK�� KVIZPMRK�� V�HVIZ� SK� ZERRWTMWWQYW� �&ERKNSVH� ������

*SV��ZVMK�IV�FIX]HRMRKIR�EZ�HMWWI�REXYVX]TIRI�JSV�8VSRHLIMQW�SK

/P�FYW�TEXXIH]VJEYRE�HÅVPMK�OEVXPEKX��2EXYVX]TIRI� PERKW�IPZE�IV

WZ�VX�ZMOXMKI�JSV�H]VIXVIOO��WI�RIWXI�EZWRMXX��

����� 8VIOOSVVMHSVIV�PERKW�SK�TÅ�XZIVW�EZ�IPZE

/ERXWSRIRI�PERKW�IPZ�IV�ZMOXMKI�FMSXSTIV�JSV�WTVIHRMRK�SK�ZERH�

VMRKIV� EZ� H]V� FÅHI� TÅ� PERKW� EZ� IPZ� SK� TÅ� XZIVW� QIPPSQ� IPZ� SK

XMPWX�XIRHI� zX�VVIz� FMSXSTIV� WSQ� WOSK� SK� OERXIV� PERKW� H]VOE�

QEVO��NJ��6IMXER�	�8LMRKWXEH��������1IPPSQ�SK�VYRHX�0IMVJSWWIRI

KÅV�HIXXI�OPEVX�JVEQ�TÅ�ZMPXFMSXSTOEVXIX��&ERKNSVH��������3QJER�

KIX�EZ�LZIV�OSVVMHSV�IV�MOOI�OZERXMJMWIVX�

:MOXMKI�OSVVMHSVIV�

• )PZE� IV� IR� WZ�VX� ZMOXMK� OSVVMHSV� JSV� FIZIKIPWIV� EZ� ZERRJYKP

TÅ�PERKW�EZ�IPZE

• %VXIV�WSQ�PIZIV�M�OERXWSRIRI�PERKW�IPZE�LEV�REXYVPMKI�OSVVM�

HSVIV�JSV�JSVJP]XRMRK�KNIRRSQ�WOSKIR�TÅ�FIKKI�WMHIV�EZ�IP�

ZE��WERRW]RPMKZMW�ZMOXMKWX�TÅ�RSVHWMHE�EZ�IPZE

• 7OSKPIZIRHI� JYKPIEVXIV� LEV� REXYVPMKI� OSVVMHSVIV� JSV� JSVJP]X�

RMRK�QIPPSQ�HI�XS�IPZIWMHIRI�SZIV�0IMVJSWWIRI�

• 8VIOOIX�EZ�WXSVI�TEXXIH]V�JVEQ�SK�XMPFEOI�QIPPSQ�&]QEVOE�

PERKW� 0IMVIPZE� SK� SZIV� 0IMVJSWWIRI� QSX� WOSKSQVÅHIRI� TÅ

�WXWMHE� EZ� F]IR� IV� WZ�VX� ZMOXMK� JSV� IPK� SK� VÅH]V�� (IRRI

XVIOOSVVMHSVIR� IV� WERRW]RPMKZMW� WZ�VX� WÅVFEV� JSV� ]XXIVPMKIVI

MRRKVIT�SK�EOXMZMXIXIV�

����� :IVHMZYVHIVMRKIV�EZ�2MHIPZE

2MHIPZE�QIH�OERXWSRIRI�IV�TÅ�ZMPXOEVXIX�FÅHI�JSV�8VSRHLIMQ�SK

/P�FY� ZYVHIVX� XMP� Å� LE� WXSV� ZIVHM� TÅ� SQXVIRX� LIPI� WXVIORMRKIR

QIPPSQ� 7IPFYWN�IR� SK� YXP�TIX�� z7Z�VX� ZMOXMKI� ZMPXSQVÅHIVz� IV

ERKMXX� M�2MHIPZE� ZIH� 7ZIER�� 8ERIQ��6EWWZ�XE�8MPPIVIKKE�� 8IQTI

SK�2MHEV���SK� M�HIR�IPZIR�VI� WOSKIR�ZIH�0IMVJSWWIRI��3QXVIRX

LIPI�VIWXIR�EZ�2MHIPZE�IV�ERKMXX�WSQ�z:MOXMKI�ZMPXSQVÅHIVz��(IXXI

FIX]V�EX�REXYVZIVHMIR�XMP�2MHIPZE�LEV�L�]IWXI�ZIVHM��zWXSV�ZIVHMz��

SK�HIR�IV�QMRWX�PMOI�WXSV�TÅ�JPIVI�TEVXMIV�M��ZVI�HIPIV�EZ�IPZE�WSQ

VYRHX� 0IMVJSWWIRI� �XEFIPP� ���� )OWMWXIVIRHI� HEXE� OER� MOOI� QIH

WMOOIVLIX�YXWOMPPI�LZMPOI�TEVXMIV�EZ�2MHIPZE�WSQ�IV�QIWX�IPPIV�QMRWX

WÅVFEVI�JSV�QMPN�IRHVMRKIV�JSV�JYKPIV�IPPIV�TEXXIH]V�

8EFIPP� ��� :IVHM� EZ� 2MHIPZEW� XVI� WSRIV� JSV� H]VIPMZ�� :IV�

HMWOEPE��7XSV�r�QMHHIPW�r�PMXIR��FEWIVX�TÅ�HIJMRMWNSRIV�EZ

WOEPE� M� 7XEXIRW� ZIKZIWIR� WMR� ,ÅRHFSO� ����� 7XEXIRW

ZIKZIWIR�������

7SRIV :IVHM

2MHIPZE�QIPPSQ�7IPFYWN�IR�SK��ZVI�0IMVJSWW 7XSV

0IMVJSWWIRI 7XSV

2MHIPZE�RIHIRJSV�0IMVJSWWIRI 7XSV
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����� ��EPXIVREXMZIX

(IXXI� EPXIVREXMZIX� MRRIF�VIV� EX� IOWMWXIVIRHI� EKKVIKEXIV� M� �ZVI

SK�2IHVI�0IMVJSWW�F]XXIW�YX�QIH�R]I�EKKVIKEXIV�WSQ�LEV�WEQQI

WPYOIIZRI� WSQ� M� HEK�� %PXIVREXMZIX� KMV� MRKIR� OSRWIOZIRWIV� JSV

JPSVE� SK� ZIKIXEWNSR� HE� ZERRJ�VMRKIR� M� IPZE� ZMP� FPM� WSQ� J�V� SK

WX�VVI�J]WMWOI�MRRKVIT�YRRKÅW�

/SRWIOZIRWIRW�SQJERK��-RXIX�SQJERK

/SRWIOZIRWIRW�FIX]HRMRK��-RKIR�FIX]HRMRK����

����� %PXIVREXMZ�%

)JJIOXIV�EZ�VIHYWIVX�ZERRJ�VMRK

)R�VIHYWIVX�ZERRJ�VMRK�QIH�XMHZMW��OX�WIHMQIRXEWNSR�M�QMHXVI�SK

RIHVI�HIPIV�EZ�IPZITEVXMIX�ZMP�XVSPMK�SZIV�PERK�XMH�QIHJ�VI�EX�IOWMW�

XIVIRHI�KVEQMRMHIFIPXIV��OIV�M�EVIEP�SK�WTVIV�WIK�YXSZIV�M�IPZIP��

TIX��(MWWI�FIPXIRI�IV�XVSPMK�EPPIVIHI�IX�VIWYPXEX�EZ�VIHYWIVX�ZERR�

J�VMRK� IXXIV� XMHPMKIVI� YXF]KKMRKIV�� 1IWXITEVXIR� EZ� HI� XMPJ�VXI

WIHMQIRXIRI�ZMP�MQMHPIVXMH�J�VIW�YX�MKNIR�M�JPSQTIVMSHIV��NJ��8ZIHI

����F���:IH�QMRHVI�ZERRKNIRRSQWXV�QQMRK�SK�JSVXWEXX�XMPJ�VWIP

EZ�R�VMRKWWXSJJIV�JVE�EZVIRRMRKWZERR�JVE�P�ZWOSK�SK�H]VOIX�QEVO

ZMP�HIX�M�HI�QIWX�WXMPPIWXÅIRHI�TEVXMIV�OYRRI�WONI�IR�WZEO��IYXVSJM�

IVMRK�EZ�ZERROZEPMXIXIR���3ZIV�PERK�XMH�OER�HIXXI�J�VI�XMP��OX�ZIOWX

EZ� KVEQMRMHIV� SK� RSI� QIV� R�VMRKWOVIZIRHI� ZERRZIKIXEWNSR�

0ERKW��ZVI�HIPIV�EZ�IPZIWXVIORMRKIR�ZMP�HIX�XVSPMK�IXEFPIVI�WIK�R]I

KVEQMRMHIFIPXIV��HE�ZERRJ�VMRKIR�LIV�ZMP�FPM�FIXVEOXIPMK�VIHYWIVX�M

JSVLSPH�XMP�HEKIRW�RMZÅ��%PXIVREXMZ�%�OER�WÅPIHIW�J�VI�XMP��OX�FMS�

PSKMWO�QERKJSPH�ZIH�EX�R]I�EVXIV�OER�IXEFPIVI�WIK��)JJIOXIRI�TÅ

ZIKIXEWNSR�ZMP�EZXE�QIH��OIRHI�QMRWXIZERRJ�VMRK�

)JJIOXIV�EZ�IRHVIX�ZERRXIQTIVEXYV�SK�PSOEPOPMQE

�OX� ZERRXIQTIVEXYV� WSQQIVXMH� TÅ�QEOWMQYQ� ���
S

'� M� JMRZ�VW�

TIVMSHIV�ZMP�FMHVE�XMP�VEWOIVI�ZIOWX�EZ�KVEQMRMHIFIPXIX�SK�JSVWXIVOI

IJJIOXIR�EZ�VIHYWIVX�ZERRJ�VMRK�

)R�QMRWXIZERRJ�VMRK�TÅ���Q
�

�W�ZMP�J�VI�XMP� MWPIKKMRK�ZMRXIVWXMH�SK

KM� IX� ON�PMKIVI� OPMQE� PERKW� IPZE� SQ� ZMRXIVIR� SK� XMHPMK� TÅ� ZÅVIR

�8ZIHI�����E���(IX� ERXEW� EX� MWIR� ZMP� KÅ� M� WPYXXIR� EZ� ETVMP��QIRW

IPZE�M�HEK�WXSVX�WIXX�IV�MWJVM�TÅ�HIRRI�ÅVWXMHIR��(IXXI�OER�TÅZMVOI

JPSVEIR�M�ZÅVEWTIOXIX�M�IHIPPEYZWOSKWPME��ZIH�EX�NSVHWQSRRIX�XMHPMK

TÅ�ZÅVIR�OER�FPM� RSI� OEPHIVI� IRR� J�V�� :ERPMKZMW� WTMVIV� TPERXIRI

RÅV�NSVHXIQTIVEXYVIR�SZIVWXMKIV�����
S

'��:ÅVEWTIOXIX�OER�WÅPIHIW

YXZMOPIW�RSI�WIRIVI��(IX�JSVZIRXIW� MQMHPIVXMH� MOOI�EX�ZIOWXWIWSR�

KIR�FPMV�WÅ�Q]I�OSVXIVI�EX�HIX�ZMP� MRRZMVOI�TÅ�EVXWWEQQIRWIXRMR�

KIR�M�IHIPPEYZWOSKWPME�

-WPIKKMRKIR�OER�J�VI�XMP��OX�IVSWNSR�TÅ�TPERXIHIOOIX� PERKW�IPZI�

OERXIR�� RSI� WSQ� MKNIR� OER� VIHYWIVI� KVEQMRMHIFIPXIRI��+VEHIR

EZ� IVSWNSR� FPMV� MQMHPIVXMH� PMXIR� HE� MWIR� RSVQEPX� WQIPXIV� YX� J�V

ZÅVJPSQQIR�OSQQIV��8ZIHI�����F��

9XSZIV� ZÅVIR� SK� WSQQIVIR� OER� PYJXXIQTIVEXYVIR� SQ� REXXE� M

ZEVQITIVMSHIV� FPM� ����
S

'� L�]IVI� IRR� M� HEK� TÅ� KVYRR� EZ� �OXI

ZERRXIQTIVEXYVIV�� (EKXIQTIVEXYVIR� WSQQIVWXMH� ZMP� MQMHPIVXMH

FPM�YTÅZMVOIX��(IX�JSVZIRXIW�WÅPIHIW�MOOI�EX�IHIPPEYZWOSKIRW�ZEV�

QION�VI�EVXIV�ZMP�FPM�OPMQEXMWO�TÅZMVOIX�EZ�YXF]KKMRKIR�

�OX� ZERRJ�VMRK�ZIH�EPXIVREXMZIRI���������SK����Q
�

�W� ZMP� KVEHZMW

VIHYWIVI�ZERRXIQTIVEXYVIR�WSQQIVWXMH��M�JSVLSPH�XMP�EPXIVREXMZ��

Q
�

�W�� SK� KM� QMRHVI� MWPIKKMRK� ZMRXIVWXMH�� )ZIRXYIPPI� IRHVMRKIV� M

ZIKIXEWNSR�ZIH�HMWWI�ZERRJ�VMRKWEPXIVREXMZIRI�ZMP�KVEHZMW�FPM�QMR�

HVI�WEQQIRPMKRIX�QIH�IJJIOXIRI�ZIH���Q
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