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%FSYX�734%6-&EPE�:MOEWE 
 
734%6-&EPE� :MOEWE� MW� ER� MRXIVREXMSREP� HIZIPSTQIRX� SVKERM^EXMSR� JSYRHIH� MR� ����� F]� %RKIP� ERH� %RHVʣ�
+MRKVEW�[MXL�XLI�QMWWMSR�XS�WYTTSVX�ERH�WXVIRKXLIR�XLI�HIZIPSTQIRX�TVSGIWW�SJ�-RHMEƅW�TSSV�GSQQYRMXMIW��
7MRGI� MXW� MRGITXMSR�� 734%6-&EPE�:MOEWE�LEW�KVS[R� XS�FI� VIKEVHIH� EW� E�QSHIP� RSR-JSV-TVSƼX� SVKERM^EXMSR�
FIGEYWI�SJ�MXW�GSRGVIXI�VIWYPXW�LIPTMRK�IRXMVI�GSQQYRMXMIW�GSQI�SYX�SJ�TSZIVX]��-R�EHHMXMSR�XS�GSQQYRMX]�
HVMZIR� HIZIPSTQIRX� TVSKVEQW�� SYV� SVKERM^EXMSR� MW� EVHIRXP]� MRZSPZIH� MR� FYMPHMRK� XLI� GETEGMXMIW� SJ�
HIZIPSTQIRX� TVSJIWWMSREPW� MR� FIWX� TVEGXMGIW� SJ� WYWXEMREFPI� HIZIPSTQIRX� KPIERIH� JVSQ� SZIV� ��� ]IEVW� SJ�
ƼIPH� I\TIVMIRGI�� 734%6-&EPE�:MOEWE�[SVOW�[MXL� PSGEP� TEVXRIV� SVKERM^EXMSRW� XS� IRLERGI� MQTEGX��;I� EPWS�
WYTTSVX�IRXVITVIRIYVW�ERH�XLI�GSVTSVEXI�WIGXSV�MR�SVHIV�XLEX�XLI]�HIZIPST�XLI�XSSPW�XS�TEVXMGMTEXI�IJJIGXMZIP]�
MR�XLI�WYWXEMREFPI�HIZIPSTQIRX�SJ�XLIMV�GSQQYRMXMIW� 
 
;LMPI�734%6-&EPE�:MOEWE�MW�LIEHUYEVXIVIH�MR�+EXMRIEY��'EREHE�[MXL�E�GLEVMXEFPI�MRMXMEXMZI�MR�XLI�97%��&EPE�
:MOEWE�LEW�MXW�LIEH�SƾGI�ERH�XVEMRMRK�GIRXIV�MR�;EVERKEP��-RHME��8SKIXLIV��XLI�XLVII�IRXMXMIW�[SVO�EW�WMWXIV�
SVKERM^EXMSRW�TYVWYMRK�XLI�WEQI�QMWWMSR�ERH�ZMWMSR�� 
 

3YV�1MWWMSR 
 
;I�WYTTSVX�ERH�WXVIRKXLIR�XLI�HIZIPSTQIRX�TVSGIWW�SJ�XLI�TSSV�GSQQYRMXMIW�MR�SYV�[SVPH�F]�� 
· ,IPTMRK�XLI�TSSV��TEVXMGYPEVP]�[SQIR��XS�LIPT�XLIQWIPZIW�XLVSYKL�HIZIPSTQIRX�TVSKVEQW 
· &YMPHMRK�XLI�GETEGMX]�SJ�XLI�TISTPI�EX�XLI�KVEWWVSSXW��XLI�RSR-KSZIVRQIRXEP�SVKERM^EXMSRW�ERH�XLI�
GSQQYRMX]-FEWIH�SVKERM^EXMSRW��XLVSYKL�TEVXMGMTEXSV]�XVEMRMRK� 

· 4VSZMHMRK�XIGLRMGEP�WYTTSVX�XS�EKIRGMIW��MRWXMXYXMSRW�ERH�KSZIVRQIRX�SVKERM^EXMSRW�MRZSPZIH�MR�TISTPIƅW�
HIZIPSTQIRX� 

 

3YV�:MWMSR 
 
;I�PSRK�JSV�E�NYWX�ERH�TIEGIJYP�WSGMIX]�MR�[LMGL�IEGL�MRHMZMHYEP�ERH�IEGL�GSQQYRMX]�MW�IQTS[IVIH�ERH�
WIPJ-VIPMERX��[LIVI�LYQER�HMKRMX]��IUYEP�VMKLXW�ERH�IUYEP�STTSVXYRMXMIW�EVI�IRNS]IH�F]�EPP�� 
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· ;I�FIPMIZI�XLEX�VIEP�GLERKI�GER�

SRP]�FI�EGLMIZIH�F]�XLI�TSSV�JSV�
XLI�TSSV� 

 
· ;I�LIPT�FVMRK�E�GLERKI�MR�EXXM�

XYHI�XS�XLI�ZMPPEKIVW�F]�HVE[MRK�
SR�XLIMV�S[R�GETEGMX]�XS�PIEH�
HIZIPSTQIRX�TVSNIGXW� 

 
· ;I�MRWTMVI�ZMPPEKIVW�XS�WLETI�

XLIMV�S[R�JYXYVI� 
 
· 3YV�TVSKVEQW�IQTS[IV�GSQ�

QYRMXMIW�F]�GVIEXMRK�IPIGXIH�
GSQQMXXIIW�[MXLMR�XLI�ZMPPEKI�
ERH�F]�IRGSYVEKMRK�XLI�ZMPPEK�
IVW�XS�GSRXVMFYXI�ƼRERGMEPP]�XS�
XLI�TVSNIGX 

 
· ;I�FIPMIZI�HIZIPSTQIRX�EGXMZ�

MXMIW�QYWX�FI�FVSYKLX�MRXS�EG�
XMSR�F]�ERH�JSV�XLI�TISTPI�XLI]�
FIRIƼX� 

 
· 3YV�TVSKVEQW�WTEVO�TISTPIƅW�

HIWMVI�XS�GSRXVMFYXI�XLIMV�XMQI��
QSRI]��ERH�IRIVK]�XS�MQTVSZI�
XLIMV�PMZMRK�GSRHMXMSRW��&]�HS�
MRK�WS��XLI]�JIIP�E�WIRWI�SJ�
TVMHI�ERH�S[RIVWLMT�[LMGL�
PIEHW�XLIQ�XS�TEVXMGMTEXI�MR�
SXLIV�HIZIPSTQIRX�TVSNIGXW�MR�
XLIMV�GSQQYRMXMIW� 

 
· ;I�FIPMIZI�XLEX�VIEP�GLERKI�

XEOIW�XMQI� 
 
· ;I�GSRWMHIV�IEGL�HIZIPST�

QIRX�TVSNIGX�EW�E�TS[IVJYP�
WXITTMRK-WXSRI�XS�JYVXLIV�IR�
GSYVEKI�MRHMZMHYEPW�ERH�IR�
XMVI�GSQQYRMXMIW�XS�MQTVSZI�
XLIQWIPZIW�ERH�XLIMV�WMXYE�
XMSR� 

 
· ;I�GSRXMRYI�XS�KYMHI�ERH�

WYTTSVX�ERH�TLEWI�SYX�SYV�
VSPI�EW�XLI�GSQQYRMXMIW�EG�
UYMVI�XLI�RIIHIH�WOMPPW�ERH�
HVMZI� 

  

3YV�%TTVSEGL 
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;36(�3*�8,)�*392()67� 
 
*VSQ�XLI�SYXWIX��[I�QYWX�XEPO�EFSYX�'3:-(-��� 
 
ƈ3RI�SJ�XLSWI�HVIEH�IZMPW�[LMGL�WTVIEH�XIVVSV�JEV�ERH�[MHIƏ�ƈ�;I�[MPP�VIQIQFIV�XLI�JEFPIW�SJ�.IER�HI�0E�
*SRXEMRI� 
 
-R� XLI� ƈEVIRE�SJ� XLI�[SVPHƉ��LYQERMX]� MW�KVETTPMRK�[MXL�E�HIZMSYW�[VIWXPIV�[LS�EXXEGOW� JVSQ�EPP� WMHIW��3J�
GSYVWI��MX�[MPP�FI�HIJIEXIH�FYX�RSX�[MXLSYX�PSWMRK�E�WMKRMƼGERX�TEVX�SJ�XLI�QSWX�JVEKMPI�WIGXSVW�SJ�XLI�[SVPHƅW�
TSTYPEXMSR��,S[IZIV��XLMW�MW�SRP]�XLI�ƼVWX�VYR� 
 
%W�/EP��XLI�GEVXSSRMWX�JSV�8LI�)GSRSQMWX��VIQMRHW�YW�E�KMERX��IZIR�QSVI�XLVIEXIRMRK��MW�VIEH]�XS�KMZI�YW�XLI�
YPXMQEXI�ƼKLX��+EME�ERH�GPMQEXI�GLERKI�EVI�VIWSPYXIP]�I\TIGXMRK�LYQERMX]�� 

 
8LI�WMXYEXMSR�MR�-RHME�EPVIEH]�KMZIW�YW�E�XEWXI�SJ�MX��%W�XLI�'3:-(-���WXVMOIW�MXW�VIWMHIRXW�LIEH�SR��VIGIRXP]�
']GPSRI�%QTLER��XLI�QSWX�TS[IVJYP�XS�JSVQ�MR�XLI�&E]�SJ�&IRKEP�MR�XLI���WX�GIRXYV]��LEW�PIJX�YRXSPH�WGIRIW�
SJ�HIZEWXEXMSR��LYRHVIHW�SJ�ƽSSHIH�GSEWXEP�ZMPPEKIW��PSWX�GYPXYVIW�ERH�LSQIW�HIWXVS]IH�F]�XLI�XLSYWERHW��
%RH�RS[��FIGEYWI�SJ�%QTLER�� XLI�RSVXL� MW�I\TIVMIRGMRK�YRTVIGIHIRXIH�LIEX�[EZIW�VIEGLMRK����HIKVIIW�
'IPWMYW� MR�WSQI�GMXMIW� MR�6ENEWXLER��8LMW�SZIV[LIPQMRK�LIEX�FVMRKW�[MXL� MX�GPSYHW�SJ�KVEWWLSTTIVW�[LMGL�
HIWXVS]�EPP�XLI�GVSTW�MR�XLIMV�TEXL� 
 
,S[�XS�HSYFX�MX#�3YV�[SVPH�MW�MR�GVMWMW��,YQERMX]�MW�MR�GVMWMW��-XW�MRWXMXYXMSRW�EVI�XSS��734%6-&EPE�:MOEWE�MW�
RS�I\GITXMSR� 
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-R�������734%6-�&EPE�:MOEWE�LEH�XLI�[MRH�MR�MXW�WEMPW��MXW�TVSKVEQW�JSV�XLI�HIZIPSTQIRX�SJ�[SQIR��QEVKMREP�
JEVQIVW�� MXW� MRZSPZIQIRX� [MXL� ]SYRK� TISTPI� ERH� GLMPHVIR� FIGEQI� IZIR�QSVI� MQTEGXJYP�� %X� MXW�;EVERKEP�
8VEMRMRK� 'IRXIV�� MXW� GSQQYRMX]� HIZIPSTQIRX� TVSKVEQW� XVEMRIH� EKIRXW� SJ� GLERKI� JVSQ� EGVSWW� -RHME� ERH�
EVSYRH� XLI�[SVPH�� -XW� RI[� -RXIVREXMSREP�'IRXIV� JSV� XLI�4VSQSXMSR� SJ�'SVTSVEXI� 7SGMEP� 6IWTSRWMFMPMX]�[EW�
XEOMRK�SJJ��3R�.ERYEV]�����MX�[EW�MREYKYVEXIH�[MXL�KVIEX�JERJEVI� 

 
 
-RXIVREPP]��XS�FI�IZIR�QSVI�IƾGMIRX��734%6�-�&EPE�:MOEWE�EGUYMVIH�XLI�VIWSYVGIW�ERH�HMKMXEP�XSSPW�RIGIWWEV]�
JSV� E� WXEXI-SJ-XLI-EVX� QYPXM-QIHME� YRMX�� *MREPP]�� XLI� SVKERM^EXMSR� SFXEMRIH� XLI� -73� ����-����� GIVXMƼGEXMSR�
EXXIWXMRK�XS�XLI�UYEPMX]�ERH�IƾGMIRG]�SJ�MXW�QEREKIQIRX�W]WXIQW� 
 
%RH�XLI�'VMWMW�FIKER� 
 
-R� 1EVGL� ������ '3:-(-��� JSVGIH� 734%6-&EPE� :MOEWE� XS� GSRXEMRQIRX�� MR� 'EREHE� EW� MR� -RHME�� %PP�
SVKERM^EXMSREP� EGXMZMXMIW� MR� XLI� ƼIPH� [IVI� WYWTIRHIH�� -X� MW� RSX� YRXMP� XLI� IRH� SJ� 1E]� XLEX� XLI� EKIRG]�W�
HIZIPSTQIRX�[SVOIVW�VIWYQIH�GSQQYRMGEXMSR�HMVIGXP]�[MXL�XLI�GSQQYRMXMIW�ERH�KVSYTW�XLI]�WYTTSVX��(YI�
XS�PEGO�SJ�JYRHMRK��HIZIPSTQIRX�TVSKVEQW�EVI�PMQMXIH�XS�XLI�I\XVIQI��-R�'EREHE��ERH�EQSRK�SXLIV�HSRSVW��
ƼRERGMEP�WYTTSVX�MW�EPQSWX�RSR-I\MWXIRX� 

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC 

��7IZIVEP� 7MRSPSKMWXW� SFNIGX� XLEX� XLI� X[S� GLEVEGXIVW� JSVQMRK� XLI�[SVH�;IMNM� !� GVMWMW� GSRWMWX� SJ� X[S�QSVTLIQIW�� SRI�QIERMRK� XLI��
�PYGO��ERH�XLI�SXLIV�� �STTSVXYRMX]��� -X� MW�EFSZI�EPP� XLI�QIERMRK�KMZIR�XS�XLI�GLEVEGXIV� NM�!�STTSVXYRMX]� XLEX� MW�HMWTYXIH��*SV� XLIQ��XLI�
TSTYPEVMX]� SJ� XLIWI� X[S� GLEVEGXIVW�[LMGL�� IWTIGMEPP]� MR� XLI�;IWX�� EVI� XVERWPEXIH�F]� XLI�[SVH� GVMWMW��[SYPH� LEZI�FIIR� MRWTMVIH�F]� E�
WTIIGL�F]�%QIVMGER�4VIWMHIRX�.SLR�*�/IRRIH]�KMZIR�SR�%TVMP�����������8S�ORS[�QSVI�EFSYX�XLMW�HIFEXI��SRI�GER�VIJIV�XS�XLI�IWWE]�
F]�:MGXSV�,��1EMV��TVSJIWWSV�SJ�'LMRIWI�PERKYEKI�ERH�PMXIVEXYVI�ERH�XLI�9RMZIVWMX]�SJ�4IRW]PZERME�MR�4MR]MR�MRJS��7ITXIQFIV������ 

8LI�'VMWMW� 
 
ƈ-R�1ERHEVMR�'LMRIWI��XLI�[SVH�GVMWMW�MW�TVSRSYRGIH�[IMNM��8LMW�[SVH�MRGPYHIW�X[S�
GLEVEGXIVW��XLI�[IM�[LMGL�[I�ƼRH�MR�XLI�[SVH�[IM\MER�[LMGL�QIERW�HERKIV��ERH�XLI�
GLEVEGXIV� NM� [LMGL�[I� ƼRH� MR� XLI�[SVH� NMLYM� ERH�[LMGL�QIERW� STTSVXYRMX]�� *SV� E�
'LMRIWI� QER�� XLI� GVMWMW� MW� XLI� GSI\MWXIRGI� SJ� HERKIV� ERH� STTSVXYRMX]�� ER�
STTSVXYRMX]� EX� XLI� LIEVX� SJ� HERKIV�� LI�[LS� WIIW� SRP]� HERKIV�QMWWIW� STTSVXYRMX]�
[MXLSYX�WIIMRK�MX��[LSIZIV�WIIW�SRP]�XLI�STTSVXYRMX]�GER�XEOI�E�FMK�VMWO����0ƅ)\TVIWW��
.YP]��������
�� 

.ERYEV]�����������MREYKYVEXMSR�SJ�XLI�&EPE�:MOEWE�-RXIVREXMSREP�'IRXIV�MR�,]HIVEFEH� 
&EPE�:MOEWE�JEQMP]�VIYRMXIH�EX�XLI�GIRXIVƅW�IRXVERGI�� 
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(IWTMXI� XLI� HERKIVW�� XLI� '3:-(-��� GVMWMW� FVMRKW� YW� XS� GSRWMHIV� XLI� ƈSTTSVXYRMXMIWƉ� XLEX� XLMW� WMXYEXMSR�
TVIWIRXW�XS�YW��-R�JEGX��XLMW�TSWMXMZI�VIƽIGXMSR�[LMGL�QYWX�PIEH�XS�WSQIXLMRK�GSRGVIXI�MW�EPVIEH]�YRHIV[E]� 
 
,IVI� MR�'EREHE��734%6-&EPE�:MOEWE� MW� VIZMI[MRK� MXW�SVKERM^EXMSREP�ERH�STIVEXMSREP�WXVYGXYVIW� XS�FIGSQI�
QSVI�EXXYRIH�XS�XLI�WMKRW�SJ�XLI�XMQIW��ER�IZIR�QSVI�H]REQMG�FSEVH�SJ�HMVIGXSVW��VINYZIREXIH�TVSQSXMSREP�
EGXMZMXMIW��JYRHVEMWMRK�IZIR�GPSWIV�XS�TVIWIRX�ERH�TSXIRXMEP�HSRSVW� 
 
-R�-RHME��XLI�SVKERM^EXMSR�MW�EHNYWXMRK�ERH�YWIW�XLI�;)&�XS�GSQQYRMGEXI��-RRSZEXMSR��%�WIVMIW�SJ�[IFMREVW�
MW�SVKERM^IH�XS�NSMR�XLI�LYRHVIHW�SJ�JSVQIV�TEVXMGMTERXW�MR�SYV�GSQQYRMX]�HIZIPSTQIRX�XVEMRMRK�TVSKVEQW��
;I�I\TPSVI�[MXL�XLIQ�XLI�TSWWMFMPMX]�SJ�GSRXMRYMRK��XLMW�RI[�HMKMXEP�I\TIVMIRGI��8S�XLMW�IRH��HMEPSKYIW�EVI�
EPWS�GSRXMRYMRK�[MXL�GIVXEMR�REXMSREP�MRWXMXYXMSRW��XLI�9RMZIVWMX]�SJ�3XXE[E��MR�'EREHE��IXG� 
 
6IGIRXP]�� &EPE�:MOEWE� IQFEVOIH� SR� ER� MR-HITXL� WXVEXIKMG� TPERRMRK� I\IVGMWI� MR�[LMGL� EPP�QIQFIVW� SJ� XLI�
I\XIRHIH�JEQMP]�WLSYPH�GSRXVMFYXI��IEGL�EGGSVHMRK�XS�XLIMV�ORS[PIHKI�ERH�I\TIVMIRGI��8LMW�I\IVGMWI�WLSYPH�
MHIRXMJ]�XLI�TVMSVMXMIW�XLEX�[MPP�HMVIGX�XLI�SVKERM^EXMSRƅW�EGXMSR�JSV�XLI�RI\X���]IEVW� 
 
8LIWI� TVMSVMXMIW� [MPP� GSRXMRYI� XS� XEOI� VSSX� MR� &EPE� :MOEWE�W� I\TIVMIRGI�� XLI� TVMQEG]� SJ� GSQQYRMX]�
HIZIPSTQIRX��XLI�QSFMPM^EXMSR�SJ�[SQIR�EW�HIZIPSTQIRX�EKIRXW��XLI�MQTSVXERGI�KMZIR�XS�GPMQEXI�GLERKI��
XLI�RIGIWWEV]�EPPMERGI�FIX[IIR�EPP�WIGXSVW�SJ�WSGMIX]��MR�TEVXMGYPEV��FIX[IIR�XLI�MRWXMXYXMSRW�SJ�GMZMP�WSGMIX]�
SJ�[LMGL�&EPE�:MOEWE�MW�E�TEVX�SJ���ERH�XLI�TVMZEXI�WIGXSV� 
 
8S�QIIX�XLIWI�GLEPPIRKIW��SYV�SVKERM^EXMSR�[MPP�LEZI�XS�FI�IZIR�QSVI�IƾGMIRX�ERH�IJJIGXMZI��*SV�XLMW��MX�[MPP�
LEZI�XS�VIP]�QSVI�SR��MXW�ORS[PIHKI�FEWI��MR�EPP�EWTIGXW�SJ�MXW�QERHEXI�XS�FIGSQI�E�VIEP��/RS[PIHKI�&EWIH�
3VKERM^EXMSR��/&3
�� 
 

-X� MW� XLEROW� XS� EPP� SJ� ]SY� XLEX� 734%6-&EPE� :MOEWE� LEW�� MR� XLI� TEWX�� SZIVGSQI� XLI�
GLEPPIRKIW� [I� LEZI� JEGIH�� %W� [I� VIQIQFIV�� XLMW� [SRHIVJYP� WSRK� F]� 0ISREVH�
'SLIR��[MXL�]SY��[I�JIIP�WXVSRK�IRSYKL�XS�QIIX�XLI�QER]�GLEPPIRKIW�XLEX�PMI�ELIEH��
;I�XLERO�]SY�WMRGIVIP]�� 
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8LMW�]IEV��[I�GSRXMRYIH�XS�JEGMPMXEXI�EGGIWW�XS�[EXIV�MR�VYVEP�ZMPPEKIW��3YV�[EXIV�TVSNIGXW�IREFPIH�ZMPPEKIVW�XS�
VIEPM^I�XLEX�XLI]�LEZI�XLI�TS[IV�[MXLMR�XLIQWIPZIW�XS�WSPZI�XLI�TVSFPIQW�SJ�XLIMV�GSQQYRMX]��3YV�E[EVIRIWW�
WIWWMSRW�� XVEMRMRKW�ERH�EGXMZMXMIW�QSXMZEXIH�ZMPPEKIVW�XS� MQTVSZI� XLIMV�LIEPXL�ERH�L]KMIRI�GSRHMXMSRW��%GXMZI�
TEVXMGMTEXMSR� JSWXIVIH� E� WIRWI� SJ� TVMHI� ERH� FIPSRKMRK� MR� IEGL� MRHMZMHYEP�� -R� QER]� ZMPPEKIW�� IPIGXIH� [EXIV�
GSQQMXXIIW�GSQTVMWIH�SJ�XLI�ZMPPEKIVW�XLIQWIPZIW�ERH�IZSPZIH�MRXS�HIZIPSTQIRX�GSQQMXXIIW�XLEX�YRHIVXSSO�
ERH�JYRHIH�E�WIVMIW�SJ�IWWIRXMEP�EGXMZMXMIW�GLSWIR�F]�XLI�GSQQYRMX]�� 

7MRGI�734%6�ERH�&EPE�:MOEWE�[IVI�JSYRHIH������QMPPMSR�TISTPI�LEZI�EGXMZIP]�TEVXMGMTEXIH�MR�GSQQYRMX]-PIH�
[EXIV� TVSNIGXW� ERH� KEMRIH� EGGIWW� XS� [EXIV�� 8S� HEXI� QSVI� XLER� ������ [IPPW� ERH� ������ [EXIV� TYVMƼGEXMSR�
W]WXIQW�LEZI�FIIR�MRWXEPPIH� 

 

���FSVI[IPPW�FYMPX 

���[EXIV�TYVMƼGEXMSR�W]WXIQW�MRWXEPPIH  

���������TISTPI�KEMRIH�EGGIWW�XS�HVMROMRK�[EXIV�XLVSYKL�FSVI�[IPPW�ERH�[EXIV�TYVMƼGEXMSR�W]WXIQW� 

'SQQYRMX]-PIH�EGXMZMX]��GSQQMXXII�QIQFIVW�SJJIVIH�[EXIV�XS�����������XLMVWX]�TISTPI�MR�����ZMPPEKIW�
HYVMRK�XLI�LSX�WYQQIV�QSRXLW 

����-���� 

;%8)6�%2(�7%2-8%8-32 

1SVI�XLER�E�QIVI�VIWTSRWI�XS�E�ZMXEP�LYQER�RIIH 
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3YV�[SQIR�TVSKVEQƅW�QSRXLP]�QIIXMRKW��XVEMRMRKW��QMGVSGVIHMX�TVSKVEQ�ERH�WOMPPW�XVEMRMRKW�FSSWXIH�[SQIRƅW�WIPJ
-IWXIIQ�ERH�WIPJ-GSRƼHIRGI��ERH�EGXIH�EW�E�GEXEP]WX�JSV�GLERKI��*VSQ�FIMRK�WL]�ERH�[MXLHVE[R��[SQIR�HEVMRKP]�
ZSMGIH�XLIMV�STMRMSRW�ERH�XSSO�SR�PIEHIVWLMT�VSPIW�XS�SVKERM^I�HIZIPSTQIRX�EGXMZMXMIW�MR�XLIMV�ZMPPEKIW��*VSQ�FIMRK�
I\GPYHIH�JVSQ�GSQQYRMX]� PMJI��[MHS[W�WPS[P]�KEMRIH�GSRƼHIRGI�ERH�VIKEMRIH� XLI� VIWTIGX�SJ� XLIMV� JEQMPMIW�ERH�
ZMPPEKIVW�� ;SQIR� ERH� [MHS[W� WIX� YT� WQEPP� FYWMRIWWIW� XLEX� LEZI� MQTVSZIH� XLIMV� JEQMP]ƅW� PMJI� GSRHMXMSRW� ERH�
IHYGEXMSR�TSWWMFMPMXMIW��%�TVSJSYRH�WIRWI�SJ�IQTEXL]�ERH�WSGMEP�VIWTSRWMFMPMX]�[EW�GVIEXIH�EQSRK�[SQIR��8LMW�
PIH�XS�XLI�GEVI�SJ�SVTLERW��[MHS[W�ERH�SJ�XLI�SPH�ERH�HIWXMXYXI��;SQIR�KEMRIH�VIGSKRMXMSR�JSV�XLIMV�MRZSPZIQIRX�� 

��������[SQIR�MRGPYHMRK��������[MHS[W��LEZI�FIIR�IQTS[IVIH�XLVSYKL�XLMW�TVSKVEQƅW�MRMXMEXMZIW�WMRGI������ 

�������[SQIR� JVSQ�����ZMPPEKIW� VIKEMRIH�XLIMV�HMKRMX]�ERH�WIPJ�IWXIIQ�� VIWYPXMRK� MR�KVIEXIV�IUYEPMX]�

FIX[IIR�[SQIR�
�QIR�MR�VYVEP�GSQQYRMXMIW���������RI[�[SQIR�QIQFIVW�NSMRIH�XLMW�]IEV� 

����]SYRK�[MHS[W�VIGIMZIH�QSRXLP]�XVEMRMRK�ERH�[IVI�IQTS[IVIH�XS�XEOI� PIEHIVWLMT�XS�IRLERGI�XLIMV�
WSGMEP�ERH�IGSRSQMG�WMXYEXMSR� 

�������TISTPI�TEVXMGMTEXIH�MR�HMJJIVIRX�E[EVIRIWW�WIWWMSRW�SR�[MHS[Wƅ�MWWYIW� 
�������QIQFIVW�TEVXMGMTEXIH�MR�MRXIVREXMSREP�[MHS[W�HE]�GIPIFVEXMSRW�XLMW�]IEV� 

������[SQIR�WXEVXIH�FYWMRIWW�-XLVSYKL�SYV�QMGVSGVIHMX�TVSKVEQ-�XS�GSRXVMFYXI�XS�XLI�ƼRERGMEP�[IPP�FI�
MRK�SJ�XLIMV�LSYWILSPH�ERH�HIQSRWXVEXIH�KVIEXIV�IRXVITVIRIYVMEP�UYEPMXMIW� 

�������FIRIƼGMEVMIW�MR�����ZMPPEKIW�FIRIƼXXIH�JVSQ�SYV�,IEPXL�'EQTW�SVKERM^IH�F]�ZSPYRXIIVW 

����-���� 

;I�KMZI�ZSMGI�XS�VYVEP��YRIHYGEXIH�[SQIR�ERH�JEGMPMXEXI�XLI�TEXL� 
XS�VIEP�GLERKI�MR�QMRHWIX�ERH�EXXMXYHI 

;31)2�%2(�;-(3;7 



ϵ 

 

;I�YRHIVWXERH�XLEX�GLMPHVIR�RIIH�QSVI�XLER�NYWX�QSRI]�XS�TVSWTIV��8LEX�MW�[L]�[I�IRWYVIH��EKEMR�XLMW�]IEV��
XLEX�SVTLERW�VIGIMZI�XLI�PSZI��GEVI�ERH�EXXIRXMSR�XLI]�HIWIVZI�WS�QYGL��3YV�[SQIR�TVSKVEQ�QIQFIVW�EVI�
XLI�TMPPEVW�SJ� XLMW�TVSKVEQ��8LI]�LIPT� PSGEXI�SVTLERW� MR� XLIMV�ZMPPEKI��KIX� XS�ORS[�XLIQ�ERH�SJJIV� XLIMV� PSZI��
WYTTSVX�ERH�IZIR�ƼRERGMEP�GSRXVMFYXMSRW��3ZIV�XLI�GSYVWI�SJ�XLI�]IEV��XLI�ƈ&EPE�:MOEWE�GLMPHVIRƉ�–�EW�[I�GEPP�
XLIQ� –� MQTVSZIH� XLIMV� WIPJ-IWXIIQ� ERH� FIRIƼXIH� JVSQ� ER� IHYGEXMSR� XLEX� [MPP� EPPS[� XLIQ� XS� JYPƼPP� XLIMV�
HVIEQW�� 

9T�XS�RS[��������SVTLERW�LEZI�FIIR�LIPTIH��;I�EPWS�SJJIVIH�WYTTSVX�XS�WIQM-SVTLERW�ERH�GLMPHVIR�JVSQ�TSSV�
FEGOKVSYRHW�ERH�TYVWYIH�SYV�TEVXRIVWLMT�[MXL�VYVEP�TYFPMG�WGLSSPW�XS�MQTVSZI�MRJVEWXVYGXYVI�JEGMPMXMIW�ERH�XS�
JSWXIV�GSRHYGMZI�XIEGLMRK�IRZMVSRQIRXW� 

 

����SVTLERW�ERH�TSSV�GLMPHVIR�[IVI�KMZIR�EGGIWW�XS�IHYGEXMSR�-�XLIVIF]�KMZMRK�XLIQ�LSTI�JSV�XLIMV�JYXYVI�
ERH�XLEX�SJ�XLIMV�JEQMPMIW�� 

�������[SQIR�EXXIRHIH�Ƅ7SPMHEVMX]�(E]Wƅ�XS�GIPIFVEXI�XLI�FMVXLHE]W�SJ�XLI�SVTLERW� 

������SVTLERW��WIQM�SVTLERW�ERH�TSSV�GLMPHVIR�SJ�GSPPIKI�PIZIP�EXXIRHIH�SYV�ERRYEP�=SYXL�'SRZIRXMSR 

����-���� 

',-0(6)2�%2(�=398, 

+MZMRK�SVTLERW�XLI�STTSVXYRMX]�XS�XEOI�XLIMV�VMKLXISYW�TPEGI�MR�XLI�WSGMIX] 



ϭϬ 

 

3RGI�EKEMR�XLMW�]IEV��[I�IRGSYVEKIH�ERH�XVEMRIH�JEVQIVW�MR�SVKERMG�JEVQMRK�QIXLSHW�ERH�WYTTSVXIH�XLIQ�MR�
QEOMRK� XLI� WLMJX�� ;I� MRXVSHYGIH� XLI� GSRGITX� XS� WQEPP� ERH� QIHMYQ� WGEPI� JEVQIVW� F]� IWXEFPMWLMRK� JSSH�
WIGYVMX]�KVSYTW�ERH�JEVQIV�GSQQMXXIIW��;I�EVI�EPWS�IRGSYVEKMRK�ERH�WYTTSVXMRK��XLIQ�[MXL�ƈJEVQ�TSRHWƉ�
EGXMZMX]� [LMGL� LIPTW� GSRWIVZI� VEMR[EXIV� ERH� VITPIRMWL� XLI� KVSYRH� [EXIV�� 3YV� XVEMRMRKW� ERH� GSRZIRXMSRW�
TVSZIH�XS�FI�E�KVIEX�TPEXJSVQ�JSV�JEVQIVW�WIEVGLMRK�JSV�EPXIVREXMZI�[E]W�XS�MRGVIEWI�GVST�TVSHYGXMSR�ERH�XS�
QE\MQM^I� XLIMV� MRZIWXQIRX��8LI]�TVSZMHIH�ER�STTSVXYRMX]�JSV� JEVQIVW�ERH�SVKERMG�JEVQMRK�I\TIVXW�EPMOI� XS�
WLEVI� ORS[PIHKI��8LI� JEVQIVW�FIGEQI�ER�I\EQTPI� XS� JSPPS[� MR� XLIMV� ZMPPEKIW�� *YVXLIVQSVI�� XLIMV� TVSHYGXW�
[IVI�LMKL�HIQERH�ERH�WSPH�EX�E�LMKLIV�TVMGI�XLER�XLSWI�KVS[R�YWMRK�TIWXMGMHIW��� 

1SVI� XLER� ������ JEVQIVW� LEZI� FIIR� WYTTSVXIH� YT� XS� RS[�� %JXIV�[MXRIWWMRK� XLI� WYGGIWW� SJ� WSQI� SJ� XLMW�
TVSKVEQƅW�GSQTSRIRXW��XLI�WXEXI�SJ�8IPERKERE�MW�RS[�VITPMGEXMRK�MX�SR�E�PEVKI�WGEPI��� 

 

������JEVQIV�JEQMPMIW�MR����ZMPPEKIW�YWMRK��SVKERMG�JEVQMRK�QIXLSHW� 

����JEVQIV�JEQMPMIW�HYK�JEVQ�TSRHW�MR�XLIMV�JEVQW��� 

��������ƼWL�WIIH�ETTPMIH�MR�����JEVQ�TSRHW�JSV�EHHMXMSREP�MRGSQI�� 

��������JEVQIVW�VIEGLIH�XLVSYKL�ZEVMSYW�WIWWMSRW�GSRHYGXIH�MR�TVSQSXMRK�WYWXEMREFPI�JEVQMRK� 

2I[�;IFWMXI�[EW�PEYRGLIH�XS�LIPT�JEVQIVW�MR�WIPPMRK�XLIMV�SVKERMG�TVSHYGXW� 

 

����-���� 

*33(�7)'96-8= 

;I�IREFPI�JEVQIVW�XS�MRGVIEWI�XLIMV�TVSHYGXMZMX]� 
MR�ER�IRZMVSRQIRXEPP]�WYWXEMREFPI�[E] 



ϭϭ 

 

13()0�'31192-8-)7 

8LMW�]IEV��[I�GSRXMRYIH� XS�LIPT�FYMPH�WIPJ-VIPMERX�ZMPPEKIW� XLEX�QEOI� JYPP�YWI�SJ� PSGEP�EWWIXW�ERH� VIWSYVGIW�
[MXL� XLI� EGXMZI� TEVXMGMTEXMSR� SJ� MXW� GSQQYRMX]� QIQFIVW�� -R� TEVXMGMTEXMRK� ZMPPEKIW�� �-��� HIZIPSTQIRX�
GSQQMXXIIW�[MXL�IUYEP�VITVIWIRXEXMSR�SJ�QIR�ERH�[SQIR�EVI�XEOMRK�EGXMZI�VSPIW��;I�XVEMRIH�ERH�WYTTSVXIH�
XLIWI�GSQQMXXIIW�XS�MHIRXMJ]�TVSFPIQW��HMWGYWW�ERH�ƼRH�RIGIWWEV]�WSPYXMSRW�� 

;MXL� SYV� WYTTSVX�� XLI]� TPERRIH�� HIWMKRIH�� MQTPIQIRXIH�� ERH�QSRMXSVIH� ZEVMSYW� HIZIPSTQIRX� EGXMZMXMIW� MR�
XLIMV�ZMPPEKI��)QTS[IVIH��YRMXIH�ERH�GSRƼHIRX�GSQQYRMX]�QIQFIVW�FIGEQI�XLI�XVYI�HVMZIVW�SJ�WSGMEP�ERH�
IGSRSQMG�XVERWJSVQEXMSR���7MRGI�������SYV�ETTVSEGL�LEW�IREFPIH�����GSQQYRMXMIW�XS�XEOI�GLEVKI�SJ�XLIMV�
JYXYVI� 

8VERWJSVQMRK�QEVKMREPM^IH�VYVEP�GSQQYRMXMIW�MRXS�MRWTMVMRK�GSQQYRMXMIW 

 

����ZMPPEKIW�SR�XLI�[E]�XS�FIGSQMRK�QSHIP�GSQQYRMXMIW 

����HIZIPSTQIRX�GSQQMXXIIW 

������GSQQMXXII�QIQFIVW�EGXMRK�EW�EKIRXW�SJ�GLERKI�MR�XLIMV�ZMPPEKIW 

���2EXMSREP�ERH�HMWXVMGX-PIZIP�E[EVHW� 

����-���� 



ϭϮ 

 

)ZIV]HE]�MR�XLI�ZMPPEKIW�[LIVI�[I�[SVO��[I�QIIX�IPHIVW�[MXLSYX�JEQMPMIW�[LS�WYJJIV�JVSQ�RIKPIGX�� MWSPEXMSR��
ERH�TSZIVX]��(IWTMXI�XLIMV�S[R�ƼRERGMEP�WIXFEGOW��SYV�[SQIR�TVSKVEQ�QIQFIVW�WLS[IH�XLIQ�–�SRGI�EKEMR�
E�WXVSRK�WIRWI�SJ�IQTEXL]�ERH�WSPMHEVMX]�� 
 
)EGL�TEVXMGMTEXMRK�[SQER�[EW� VIWTSRWMFPI� JSV�SRI�IPHIV� MR�RIIH��8LI]�SJJIVIH� XLIMV�LIPT� JSV� HEMP]� GLSVIW��
KEZI�JSSH��ERH�MRZMXIH�XLIQ�JVSQ�XMQI�XS�XMQI�XS�WLEVI�E�QIEP��1ER]�[SQIR�EPWS�GSRXVMFYXIH�E�HE]ƅW�[SVXL�
SJ�XLIMV�[EKIW�JSV�XLI�IPHIVW��8LEROW�XS�XLIMV�WYTTSVX�ERH�XLEX�SJ�SYV�HSRSVW�[LS�EVI�WIRWMXMZI�XS�XLI�GEYWI��
FEWMG�JSSH�WYTTPMIW�ERH�GPSXLMRK�[IVI�EPWS�HMWXVMFYXIH� 

,91%2-8%6-%2 

)\TVIWWMRK�WSPMHEVMX]�ERH�JSPPS[MRK�MX�YT�[MXL�EGXMSR 

 

����EFERHSRIH�IPHIVP]�[IVI�KMZIR�TVSZMWMSRW�WYGL�EW�JSSH�ERH�GPSXLMRK�MR�SVHIV�XS�OIIT�XLIQ�[EVQ��JIH��
ERH�EPPIZMEXI�E�PMXXPI�FMX�SJ�XLI�LEVHWLMT�XLI]�IRHYVI�HEMP]� 

�������OMPSW�SJ�VMGI�HSREXIH�F]�SYV�[SQIR�ERH�QSHIP�ZMPPEKI�TVSKVEQ�QIQFIVW�XS�XLI�IPHIVW 

��������GSPPIGXIH�MR�GEWL�EQSRK�PSGEP�-RHMER�HSRSVW�XS�FY]�FEWMG�RIGIWWMXMIW 

����-���� 



ϭϯ 

 

8)78-132-%07 
-� NSMRIH�&EPE�:MOEWE� MR� XLI� ]IEV� ������ %X� XLEX� XMQI�� MX�[EW� ZIV]�
HMƾGYPX�XS�XVYWX�2+3W�EW�TISTPI�MR�SYV�ZMPPEKI�LEH�FIIR�HYTIH�F]�
SVKERM^EXMSRW�TVSQMWMRK�ƄIQTS[IVQIRXƅ��&YX�&EPE�:MOEWEƅW�GSSV�
HMREXSVW�[SVOIH�VIPIRXPIWWP]�MR�XV]MRK�XS�KEMR�SYV�GSRƼHIRGI�ERH�
XS�GSRZMRGI�YW�XS�GSQI�XSKIXLIV�JSV�SYV�S[R�HIZIPSTQIRX��7MRGI�
XLIR��VIKYPEV�KVSYT�QIIXMRKW�EVI�GSRHYGXIH�MR�Q]�ZMPPEKI��8LIWI�
QIIXMRKW�KEZI�YW�XLI�STTSVXYRMX]�XS�XEPO�EFSYX�TIVWSREP�EW�[IPP�
EW�ZMPPEKI�GLEPPIRKIW�ERH�XS�ƼRH�WSPYXMSRW�XSKIXLIV��*SV�XLI�ƼVWX�
XMQI�MR�Q]�PMJI��-�EQ�LEZMRK�E�ZSMGI�ERH�TISTPI�PMWXIR�XS�QI��&EPE�
:MOEWE�EPWS� MQTPIQIRXIH�QSRXLP]� WEZMRKW�ERH�EGGIWW� XS�WQEPP�
PSERW�EW�XLI]�LEH�TVSQMWIH��8SHE]�� -�EQ�E�GSRƼHIRX�ERH�ƼRER�
GMEPP]�MRHITIRHIRX�[SQER��-�'LERHFM� 

-�[EW�QEVVMIH� EX� E� ZIV]� ]SYRK�EKI��1]�LYWFERH�GSQQMXXIH�
WYMGMHI�[LIR�-�[EW�����%JXIV�LMW�HIEXL��-�LEH�XLI�VIWTSRWEFMP�
MX]�SJ�VEMWMRK�Q]�X[S�]SYRK�HEYKLXIVW�EPSRI��-�WXEVXIH�XEOMRK�
YT�WQEPP�NSFW-�HSQIWXMG�QEMH�MR�XLI�QSVRMRK�ERH�ƼIPH�[SVO�MR�
XLI�EJXIVRSSRW��0SSOMRK�JSV�[E]W�XS�SJJIV�E�FIXXIV� PMJI�XS�Q]�
GLMPHVIR�� -� NSMRIH� XLI�[MHS[Wƅ� TVSKVEQ�ERH� EXXIRHIH� EPP� XLI�
XVEMRMRKW�ERH�QIIXMRKW��&EPE�:MOEWE�SJJIVIH�QI�E�GLERGI�XS�
EXXIRH� E� WTIGMEP� XVEMRMRK� SR� WEVII� VSPPMRK� ERH� HV]� GPIERMRK��
;MXL� XLI� ƼRERGMEP� WYTTSVX� SJ� &EPE� :MOEWE� -� WXEVXIH� E� WQEPP�
FYWMRIWW��8LMW�RI[�FYWMRIWW�LEW�KMZIR�QI�LSTI�JSV�E�FIXXIV�
JYXYVI�JSV�QI�ERH�Q]�HEYKLXIVW—6EQE�� 

8LIVI�EVI�EFSYX�����JEQMPMIW�MR�Q]�ZMPPEKI��1SWX�JEQMPMIW�EVI�TSSV�
ERH� XLIMV�TVMQEV]�SGGYTEXMSR� MW�EKVMGYPXYVI��1ER]�SJ�YW�LEH�WIVM�
SYW� LIEPXL� TVSFPIQW� GEYWIH� F]� XLI� LMKL� ƽYSVMHI� GSRXIRX� SJ� SYV�
[EXIV��;I� ORI[�[I� WLSYPH� RSX� HVMRO� XLI�[EXIV� FYX� HMH� RSX� LEZI�
ER]�SXLIV�GLSMGI�FIGEYWI�FSXXPIH�[EXIV�MW�XSS�I\TIRWMZI��2S[�XLEX�
[I�LEZI�E�[EXIV�TYVMƼGEXMSR�W]WXIQ�MR�XLI�ZMPPEKI��IZIV]XLMRK�LEW�
GLERKIH��;I�LEZI�EGGIWW�XS�TYVMƼIH�[EXIV����LSYVW�E�HE]�EX�ZIV]�
PMXXPI�GSWX��;I�GER�EPVIEH]�WII�XLEX�SYV�LIEPXL�MW�FIXXIV��3YV�QIHM�
GEP�FMPPW�EVI�PS[IV�ERH�[I�EVI�QSVI�ƼX�XS�KS�XS�[SVO�ERH�SYV�GLMP�
HVIR�QMWW� PIWW�WGLSSP�� -�EQ�TEVX�SJ�XLI�GSQQMXXII�XLEX�QEREKIW�
XLMW�TVSNIGX��-�JIIP�TVSYH�XS�FVMRK�TSWMXMZI�GLERKI�MR�XLI�ZMPPEKI�ERH�
-�[ERX�XS�GSRXMRYI�LIPTMRK�SXLIVW�� 
&IRIƼGMEV]�–�6EZMRHVE�2EKEV�ZMPPEKI� 

 
ƈ-�EQ�JSVXYREXI� XS�FI�TEVX�SJ� XLI�&EPE�:MOEWE� JEQMP]��7SPMHEVMX]�
HE]W� EVI� XLI� KVIEXIWX� HE]W� JSV� QI�� )ZIV]� ]IEV�� LYRHVIHW� SJ�
[SQIR�TVSKVEQ�QIQFIVW�GSQI�XS�WLS[��XLIMV� PSZI��8S�HS�WS��
XLI]� XEOI� PIEZI� JVSQ� XLIMV� [SVO�� JSVIKS� XLIMV� HEMP]� [EKI� ERH�
XVEZIP� SR� XLIMV� S[R� I\TIRWIW�� 8LSWI� HE]W�� -� I\TIVMIRGI� VIEP�
QSXLIVP]�PSZI��GEVI�ERH�GSRGIVR��-X�MW�E�PIWWSR�JSV�QI�XS�PIEVR�XS�
XLMRO�SJ�SXLIVW�MR�RIIH�—7EVEPE 



ϭϰ 

 

;I� FIPMIZI� WYWXEMREFPI� HIZIPSTQIRX� GER� FI� EGLMIZIH� SRP]� [LIR� TISTPI� TEVXMGMTEXI� EGXMZIP]� ERH� XEOI�
S[RIVWLMT�MR�EPP�WXEKIW�SJ�XLIMV�HIZIPSTQIRX��8S�HS�WS��XLI]�RIIH�XS�GLERKI�XLIMV�QMRHWIX�ERH�EXXMXYHIW�ERH�
EGUYMVI�RI[�WIXW�SJ�WOMPPW�ERH�ORS[PIHKI��3YV�4ISTPI�(IZIPSTQIRX�8VEMRMRK�'IRXIV��4(8'
�[EW�IWXEFPMWLIH�
MR������XS�TVSZMHI�E�PIEVRMRK�IRZMVSRQIRX�XS�FYMPH�XLI�GETEGMXMIW�SJ�SYV�QIQFIVW��3RGI�EKEMR�XLMW�]IEV��XLI�
4(8'�SJJIVIH�ERH�LSWXIH�E�WIVMIW�SJ�XVEMRMRK�TVSKVEQW��WIQMREVW��ERH�[SVOWLSTW�SR�HMJJIVIRX�XSTMGW�XS�SYV�
TVSKVEQ�FIRIƼGMEVMIW��IQTPS]IIW��REXMSREP�ERH�MRXIVREXMSREP�GSQQYRMX]�HIZIPSTQIRX�EKIRXW��� 

9T�XS�RS[���������HIZIPSTQIRX�EKIRXW�JVSQ����GSYRXVMIW��MRGPYHMRK�JVSQ����WXEXIW�MR�-RHME
�LEZI�EXXIRHIH�
SYV� GSYVWIW� ERH� FIRIƼXIH� JVSQ� SYV� ƼIPH� I\TIVMIRGI� ERH� I\TIVXMWI� MR� GSQQYRMX]� HIZIPSTQIRX� F]�
TEVXMGMTEXMRK�MR�WLSVX�ERH�PSRK-XIVQ�XVEMRMRKW�� 

'%4%'-8=�&9-0(-2+��-�4(8' 

 

����TEVXMGMTEXIH�MR�SYV�GETEGMX]-FYMPHMRK�TVSKVEQW�JSV�MRXIVREXMSREP�EKIRXW�SJ�GLERKI 

���-RHMER�WXEXIW�ERH����GSYRXVMIW�VITVIWIRXIH 

%KIRXW�SJ�GLERKI�JVSQ�����2+3W�EXXIRHIH�SYV�XVEMRMRKW�����9RMZIVWMXMIW 

����-���� 

-RZIWXMRK�MR�TISTPI 



ϭϱ 

 

'%4%'-8=�&9-0(-2+�–�&:-'� 

2S[EHE]W�� FYWMRIWWIW� EPP� SZIV� XLI� [SVPH� TPE]� E� KVS[MRK� VSPI� MR� XLI� HIZIPSTQIRX� TVSGIWWIW� SJ� XLIMV�
GSQQYRMXMIW��+YMHMRK�XLIQ�XS�TYX� MR�TPEGI�TVSKVEQW�XLEX�GVIEXI�XVYI�ERH�WYWXEMREFPI�HIZIPSTQIRX� MW�ZMXEP��
7MRGI�������[I�TVSZMHI�GSQTVILIRWMZI�WYTTSVX�XS�GSVTSVEXIW�ERH�WSGMEP�IRXVITVIRIYVW�XS�LIPT�XLIQ�MRGVIEWI�
XLIMV�MQTEGX��8LMW�]IEV��[I�MREYKYVEXIH�SYV�&EPE�:MOEWE�-RXIVREXMSREP�'IRXIV��&:-'
��� 

8LMW�TVSKVEQƅW�EGXMSRW�EVI�XLVIIJSPH��;I�SJJIVIH�WIQMREVW�ERH�[SVOWLSTW�XS�E�HMZIVWI�WIX�SJ�EYHMIRGIW�XS�
TVSQSXI�XLI�MHIE�SJ�WSGMEP�IRXVITVIRIYVWLMT�EW�ER�MQTSVXERX�EWTIGX�SJ�WYWXEMREFPI�HIZIPSTQIRX��;MXL�MXW�MR-
LSYWI� MRGYFEXMSR�TVSKVEQ� JSV� IEVP]� WXEKI� WSGMEP� WXEVX-YTW�� &:-'� EPWS� SJJIVIH� GETEGMX]� FYMPHMRK��QIRXSVMRK��
ƼIPH�I\TSWYVI�EW�[IPP�EW�JYRHMRK�XS�WSGMEP�IRXVITVIRIYVW��*MREPP]��[I�TVSQSXIH�VIWTSRWMFPI�FYWMRIWW�XLVSYKL�
XVEMRMRKW�ERH�GSRWYPXERG]�JSV�MRHYWXV]�TVSJIWWMSREPW�� 

 

�������TISTPI�[IVI�XVEMRIH�SR�WSGMEP�IRXVITVIRIYVWLMT�ERH�VIWTSRWMFPI�FYWMRIWW�TVEGXMGIW 

���WSGMEP�IRXVITVIRIYVW�[IVI�WIPIGXIH�ERH�KYMHIH�XLVSYKL�SYV�MRGYFEXMSR�TVSKVEQ� 

����[SQIR�QIQFIVW�[IVI�WYTTSVXIH�XS�HIZIPST�WQEPP�FYWMRIWWIW� 

7LEVIH�ORS[PIHKI�F]�GSRXVMFYXMRK�XS����I\XIVREP�TERIP�ERH�WTIEOIV�WIWWMSRW 

����-���� 

4VSQSXMRK�VIWTSRWMFPI�FYWMRIWW�JSV�E�WYWXEMREFPI�JYXYVI 



ϭϲ 

 

%'8-:-8-)7�-2�'%2%(% 

%X�734%6��[I�IRGSYVEKI�'EREHMERW�XS�FIGSQI�MRZSPZIH�MR�GMZMG�PMJI��XS�PIEVR�EFSYX�ERH�QIIX�RI[�GYPXYVIW�
ERH�XS�HIZIPST�GSRƼHIRGI�MR�XLIMV�EFMPMX]�XS�QEOI�E�VIEP�HMJJIVIRGI��;I�GSRXMRYIH�EKEMR�XLMW�]IEV�XS�SJJIV�SYV�
=SYXL� 'LERKMRK� XLI� ;SVPH� 4VSKVEQ� XS� WGLSSPW� EGVSWW� 'EREHE�� 8LVSYKL� ZEVMSYW� E[EVIRIWW� WIWWMSRW�
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