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· 2SYW�GVS]SRW�UYI�PI�ZVEM�GLERKI�

QIRX�RI�TIYX�ʤXVI�VʣEPMWʣ�UYI�TEV�
IX�TSYV�PIW�TEYZVIW� 

 
· 2SYW�EMHSRW�PIW�ZMPPEKISMW�ʚ�

GLERKIV�HƅEXXMXYHIW�IR�RSYW�ET�
TY]ERX�WYV�PIYVW�EXSYXW�ʚ�QIRIV�
HIW�TVSNIXW�HI�HʣZIPSTTIQIRX 

 
· 2SYW�MRWTMVSRW�PIW�ZMPPEKISMW�IX�

PIW�ZMPPEKISMWIW�ʚ�JEʡSRRIV�PIYV�
TVSTVI�EZIRMV� 

 
· 2SYW�ZIMPPSRW�ʚ�PƅEYXSRSQMWEXMSR�

HIW�GSQQYREYXʣW�IR�WSYXIRERX�
PE�TEVXMGMTEXMSR�EGXMZI�IX�PE�GVʣE�
XMSR�HI�GSQMXʣW�ZMPPEKISMW�ʣPYW� 

 

 
· 2SYW�GVS]SRW�UYI�PIW�EGXMZMXʣW�

HI�HʣZIPSTTIQIRX�HSMZIRX�ʤXVI�
QMWIW�IR��YZVI�TEV�IX�TSYV�PIW�
TIVWSRRIW�UYM�IR�FʣRʣƼGMIRX� 

 
· 2SW�TVSKVEQQIW�IRGSYVEKIRX�

PIW�KIRW�ʚ�GSRWEGVIV�XIQTW��
EVKIRX�IX�ʣRIVKMI�TSYV�EQʣPMS�
VIV�PIYVW�GSRHMXMSRW�HI�ZMI��*MIVW�
IX�IRKEKʣW��MPW�IX�IPPIW�SRX�PI�
HʣWMV�HI�WƅMRZIWXMV�HERW�HƅEYXVIW�
EGXMZMXʣW�HI�HʣZIPSTTIQIRX�
RʣGIWWEMVIW�HERW�PIYV�GSQQY�
REYXʣ� 

 
· 2SYW�GVS]SRW�UYƅYR�GLERKI�

QIRX�EYXLIRXMUYI�HƅEXXMXYHIW�
VIUYMIVX�HY�XIQTW� 

 
· 2SYW�GSRWMHʣVSRW�GLEGYR�HI�

RSW�TVSNIXW�GSQQI�YR�XVIQ�
TPMR�TSYZERX�QSXMZIV�PIW�MRHMZM�
HYW��PIW�GSQMXʣW�IX�PIW�GSQ�
QYREYXʣW�ʚ�WI�HʣTEWWIV�IX�ʚ�
EQʣPMSVIV�PIYV�WMXYEXMSR� 

 
· 2SYW�GSRXMRYSRW�ʚ�SJJVMV�RSXVI�

WSYXMIR�NYWUYƅʚ�GI�UYI�PIW�
GSQQYREYXʣW�EGUYMʢVIRX�PIW�
GSQTʣXIRGIW�IX�PI�H]REQMWQI�
RʣGIWWEMVIW� 
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ɿ�TVSTSW�HI�734%6-&EPE�:MOEWE 
 
734%6-&EPE�:MOEWE�IWX�YR�SVKERMWQI�WERW�FYX�PYGVEXMJ�JSRHʣ�IR������TEV�%RKʢPI�IX�%RHVʣ�+MRKVEW�EZIG�GSQQI�
QMWWMSR�HI�WSYXIRMV�IX�HI�GSRWSPMHIV�PI�TVSGIWWYW�HI�HʣZIPSTTIQIRX�HIW�GSQQYREYXʣW�HʣJEZSVMWʣIW�HI�Pƅ-RHI��
734%6-&EPE�:MOEWE�IWX�EYNSYVHƅLYM� GSRWMHʣVʣI�GSQQI�YRI�SVKERMWEXMSR�WERW�FYX� PYGVEXMJ�QSHʢPI�IX�GI�� KVʜGI�
EY\�VʣWYPXEXW�XERKMFPIW�UYƅIPPI�SFXMIRX�IR�WSYXIRERX�HIW�GSQQYREYXʣW�IRXMʢVIW�ʚ�EQʣPMSVIV�PIYVW�GSRHMXMSRW�HI�
ZMI�� )R� TPYW� HI� QIXXVI� WYV� TMIH� HIW� TVSKVEQQIW� HI� HʣZIPSTTIQIRX� GSQQYREYXEMVI�� RSXVI� SVKERMWEXMSR� WI�
HʣZSYI�EY� VIRJSVGIQIRX� HIW� GETEGMXʣW� HIW� TVSJIWWMSRRIPW� HY� HʣZIPSTTIQIRX� EƼR� HI� TEVXEKIV� PIW�QIMPPIYVIW�
TVEXMUYIW�HY�HʣZIPSTTIQIRX�HYVEFPI��TVEXMUYIW�VʣWYPXERX�HI�TPYW�HI����ERRʣIW�HI�XVEZEMP�WYV�PI�XIVVEMR��734%6-
&EPE�:MOEWE� XVEZEMPPI� IR�TEVXIREVMEX� EZIG�HIW�SVKERMWEXMSRW� PSGEPIW� EƼR�HI�QE\MQMWIV� WSR� MQTEGX�� )RƼR��RSYW�
WSYXIRSRW� EYWWM� PIW� IRXVITVIRIYVW� IX� KIRW� HƅEJJEMVI� TSYV� UYƅMPW� TYMWWIRX� TEVXMGMTIV� IƾGEGIQIRX� EY�
HʣZIPSTTIQIRX�HYVEFPI�HI�PIYV�GSQQYREYXʣ� 
 
734%6-&EPE�:MOEWE�IWX�IRVIKMWXVʣ�EY�'EREHE�IX�EY\�ʈXEXW-9RMW�IX�WSR�WMʢKI�WSGMEP�WI�XVSYZI�ʚ�+EXMRIEY��'EREHE��
0I�WMʢKI�WSGMEP�IX�PI�GIRXVI�HI�JSVQEXMSR�HI�&EPE�:MOEWE�WI�XVSYZIRX�ʚ�;EVERKEP�IR�-RHI��0IW�XVSMW�IRXMXʣW��YZVIRX�
IR�XERX�UYƅSVKERMWEXMSRW�W�YVW�IX�SRX�YRI�QMWWMSR�IX�YRI�ZMWMSR�GSQQYRIW� 
 
2386)�1-77-32 
 
2SYW�WSYXIRSRW�IX�GSRWSPMHSRW�PI�TVSGIWWYW�HI�HʣZIPSTTIQIRX�HIW�GSQQYREYXʣW�HʣJEZSVMWʣIW�IR�� 
· %MHERX�PIW�TEYZVIW��TEVXMGYPMʢVIQIRX�PIW�JIQQIW��ʚ�WƅEMHIV�IPPIW-QʤQIW�TEV�PƅIRXVIQMWI�HI�RSW�TVSKVEQQIW�

HI�HʣZIPSTTIQIRX 
· 6IRJSVʡERX� PIW�GETEGMXʣW�HIW�FʣRʣƼGMEMVIW��HIW�32+�IX�HIW�SVKERMWQIW�GSQQYREYXEMVIW�TEV� PE� JSVQEXMSR�

TEVXMGMTEXMZI� 
· 3JJVERX�YR�WSYXMIR�XIGLRMUYI�EY\�EKIRGIW�� MRWXMXYXMSRW�IX�SVKERMWEXMSRW�KSYZIVRIQIRXEPIW� MQTPMUYʣIW�HERW�

PI�HʣZIPSTTIQIRX�GSQQYREYXEMVI� 
 

2386)�:-7-32 
 
2SYW�VʤZSRW�HƅYRI�WSGMʣXʣ�Sʰ�VʢKRI�PE�TEM\��PE�NYWXMGI�IX�PE�PMFIVXʣ��Sʰ�GLEUYI�MRHMZMHY�IX�GLEUYI�GSQQYREYXʣ�
NSYMWWIRX�HIW�HVSMXW�LYQEMRW�JSRHEQIRXEY\�IX�HMWTSWIRX�HIW�QS]IRW�IX�HIW�VIWWSYVGIW�RʣGIWWEMVIW�TSYV�WI�
TVIRHVI�IR�GLEVKI�IX�TSYV�WƅʣTERSYMV� 
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1)77%+)�()7�*32(%8)967 
 
(ƅIQFPʣI��MP�JEYX�TEVPIV�HI�PE�'3:-(-�� 
 
m 9R�QEP�UYM�VʣTERH�PE�XIVVIYVƏ |�3R�WI�WSYZMIRHVE�HIW�JEFPIW�HI�.IER�HI�0E�*SRXEMRI� 
 
(ERW� PƅEVʢRI� HY�QSRHI�� PƅLYQERMXʣ� IWX� EY\� TVMWIW� EZIG� YR� PYXXIYV� WSYVRSMW� UYM� EXXEUYI� HI� XSYXIW� TEVXW��
'IVXIW��SR�PI�ZEMRGVE�RSR�WERW�TIVHVI�YRI�TEVXMI�MQTSVXERXI�HIW�WIGXIYVW�PIW�TPYW�JVEKMPIW�HI�PE�TSTYPEXMSR�
QSRHMEPI��'I�RƅIWX�TSYVXERX�UYƅYRI�TVIQMʢVI�QERGLI�� 
 
'SQQI�RSYW� PI� VETTIPPI�/EP�� PI�GEVMGEXYVMWXI�HI� PE�VIZYI�8LI�)GSRSQMWX��YR�KʣERX��TPYW�QIREʡERX�IRGSVI�
IWX�ƼR�TVʤX�ʚ�RSYW�PMZVIV�PI�GSQFEX�YPXMQI��+EME�IX�PIW�GLERKIQIRXW�GPMQEXMUYIW�EXXIRHIRX�PƅLYQERMXʣ�HƅYR�
TMIH�JIVQI�� 
 
 

 
 
0E�WMXYEXMSR�IR�-RHI�RSYW�IR�HSRRI�HʣNʚ�YR�EZERX-KSʲX��%PSVW�UYI�PE�'SZMH-���EXXEUYI�WIW�LEFMXERXW�HI�TPIMR�
JSYIX��VʣGIQQIRX��PI�G]GPSRI�%QTLER��PI�TPYW�TYMWWERX�ʚ�WI�JSVQIV�HERW�PI�KSPJI�HY�&ERKEPI�EY���I�WMʢGPI��E�
PEMWWʣ�HIW�WGʢRIW�HI�HʣZEWXEXMSR�MRSYʩI ��HIW�GIRXEMRIW�HI�ZMPPEKIW�GʭXMIVW�MRSRHʣW��HIW�GYPXYVIW�TIVHYIW�IX�
HIW� QEMWSRW� HʣXVYMXIW� TEV� QMPPMIVW�� )X� QEMRXIRERX�� GSRWʣUYIRGI� Hƅ%QTLER�� PI� RSVH� IWX� IR� TVSMI� ʚ� HIW�
ZEKYIW�HI�GLEPIYVW�WERW�TVʣGʣHIRX�EXXIMKRERX����HIKVʣW�GIPWMYW�HERW�GIVXEMRIW�ZMPPIW�HY�6ENEWXLER��'IXXI�
GLEPIYV�ʣGVEWERXI�EQʢRI�EZIG�IPPI�HIW�RYEKIW�HI�WEYXʣVMEY\�UYM�HʣXVYMWIRX�XSYXIW�PIW�GYPXYVIW�WI�XVSYZERX�
WYV�PIYVW�TEWWEKIW� 
 
'SQQIRX� IR� HSYXIV#� 2SXVI�QSRHI� IWX� IR� GVMWI�� 0ƅLYQERMXʣ� IWX� IR� GVMWI�� 7IW� MRWXMXYXMSRW� PI� WSRX� EYWWM��
734%6-&EPE�:MOEWE�RƅʣGLETTI�TEW�ʚ�GIXXI�WMXYEXMSR� 
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)R�������734%6-�&EPE�:MOEWE�EZEMX� PI�ZIRX�HERW�PIW�ZSMPIW ��WIW�TVSKVEQQIW�TSYV� PI�HʣZIPSTTIQIRX�HIW�
JIQQIW�� HIW� JIVQMIVW� QEVKMREY\�� WSR� MQTPMGEXMSR� EZIG� PIW� NIYRIW� IX� PIW� IRJERXW� HIZIREMX� IRGSVI� TPYW�
TIVGYXERXI��ɿ�WSR�'IRXVI�HI�;EVERKEP��WIW�TVSKVEQQIW�IR�HʣZIPSTTIQIRX�GSQQYREYXEMVI�JSVQEMIRX�HIW�
EKIRXW�HI�GLERKIQIRXW�HI�TEVXSYX�IR� -RHI�IX�HERW� PI�QSRHI��7SR�RSYZIEY�'IRXVI� MRXIVREXMSREP�TSYV� PE�
TVSQSXMSR� HI� PE� VIWTSRWEFMPMXʣ� WSGMEPI� HY�QSRHI� HIW� EJJEMVIW�� PI� &:-'�� TVIREMX� WSR� IRZSP�� 0I� ��� NERZMIV�
HIVRMIV��SR�IR�JEMWEMX�PƅMREYKYVEXMSR�IR�KVERHI�TSQTI��� 
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��4PYWMIYVW��WMRSPSKYIW�WƅSFNIGXIRX�ʚ�GI�UYI�PIW�HIY\�GEVEGXʢVIW�JSVQERX�PI�QSX�;IMNM�!�GVMWI�WSMX�GSRWXMXYʣ�HI�HIY\�QSVTLʢQIW�
WMKRMƼERX�PƅYR�IX�PƅEYXVI�m GLERGI |�IX�m STTSVXYRMXʣ |��'ƅIWX�WYVXSYX�PI�WIRW�HSRRʣ�EY�GEVEGXʢVI�NM�!�STTSVXYRMXʣ�UYM�IWX�GSRXIWXʣ��4SYV�
IY\��PE�TSTYPEVMXʣ�HI�GIW�HIY\�GEVEGXʢVIW�UYM��WYVXSYX�IR�SGGMHIRX��WSRX�XVEHYMX�TEV�PI�QSX�GVMWI�EYVEMX�ʣXʣ�MRWTMVʣI�TEV�YR�HMWGSYVW�HY�
TVʣWMHIRX�EQʣVMGEMR�.SLR�*�/IRRIH]�HSRRʣ�PI����EZVMP�������4SYV�IR�WEZSMV�TPYW�WYV�GI�HʣFEX��SR�TIYX�WI�VʣJʣVIV�ʚ�PƅIWWEMI�HI�:MGXSV�
,��1EMV��TVSJIWWIYV�HI�PERKYI�IX�HI�PMXXʣVEXYVI�GLMRSMWI�IX�HI�PƅYRMZIVWMXʣ�HI�4IRW]PZERMI�HERW�4MR]MR�MRJS��7ITXIQFVI������ 

ɿ� PƅMRXIVRI�� TSYV� ʤXVI� IRGSVI� TPYW� IƾGEGI�� 734%6� -� &EPE� :MOEWE� WI� HSXEMX� HIW� VIWWSYVGIW� IX� HIW� SYXMPW�
RYQʣVMUYIW�RʣGIWWEMVIW�ʚ�YRI�YRMXʣ�QYPXM-QIHME�ʚ� PE�ƼRI�TSMRXI�HI� PƅEVX��)RƼR�� PƅSVKERMWEXMSR�SFXIREMX� PE�
GIVXMƼGEXMSR�-73�����-�����XʣQSMKRERX�HI�PE�UYEPMXʣ�IX�HI�PƅIƾGMIRGI�HI�WIW�W]WXʢQIW�HI�KIWXMSR� 
 
)X�GI�JYX�PE�'VMWI�� 
 
)R�QEVW�������'3:-(-���SFPMKI�734%6-&EPE�:MOEWE�EY�GSRƼRIQIRX��EY�'EREHE�GSQQI�IR� -RHI��8SYXIW�
PIW�EGXMZMXʣW�HI�PƅSVKERMWEXMSR�WYV�PI�XIVVEMR�WSRX�WYWTIRHYIW��'I�RƅIWX�UYƅʚ�PE�ƼR�HY�QSMW�HI�QEM��UYI�PIW�
EKIRXW� HI� HʣZIPSTTIQIRX� HI� PƅSVKERMWQI� VITVIRRIRX� HMVIGXIQIRX� PE� GSQQYRMGEXMSR� EZIG� PIW�
GSQQYREYXʣW� IX� PIW�KVSYTIW� UYƅMPW�IPPIW� WSYXMIRRIRX�� 4EV�QERUYI� HI� ƼRERGIQIRX�� PIW� TVSKVEQQIW�HI�
HʣZIPSTTIQIRX� WSRX� PMQMXʣW� ʚ� PƅI\XVʤQI�� %Y� 'EREHE�� IX� GLI^� PIW� EYXVIW� FEMPPIYVW� HI� JSRHW�� PI� WYTTSVX�
ƼRERGMIV�HIZMIRX�TVIWUYƅMRI\MWXERX� 
 
0E�GVMWI� 
 
m )R�GLMRSMW�QERHEVMR��PI�QSX�GVMWI�WI�HMX�[IMNM��'I�QSX�GSQTVIRH�HIY\�GEVEGXʢVIW ��PI�
[IM�UYI�RSYW� VIXVSYZSRW�HERW� PI�QSX�[IM\MER�UYM�ZIYX�HMVI�HERKIV�� IX� PI�GEVEGXʢVI� NM�
UYI�RSYW�VIXVSYZSRW�HERW�PI�QSX�NMLYM�IX�UYM�ZIYX�HMVI�STTSVXYRMXʣ��SGGEWMSR��4SYV�YR�
GLMRSMW�� PE�GVMWI�IWX� PE�GSRGSQMXERGI�HY�HERKIV�IX�HI� PƅSTTSVXYRMXʣ��YRI�SGGEWMSR�EY�
G�YV�HY�HERKIV ��GIPYM�UYM�RI�ZSMX�UYI�PI�HERKIV�TEWWI�ʚ�GʭXʣ�HI�PƅSTTSVXYRMXʣ�WERW�PE�
ZSMV�� GIPYM� UYM� RI� ZSMX� UYI� PƅSTTSVXYRMXʣ� TIYX� TVIRHVI� HI� KVSW� VMWUYI� |� �0ƅ)\TVIWW�� ��
NYMPPIX�����
�� 

���NERZMIV�������MREYKYVEXMSR�HY�'IRXVI�-RXIVREXMSREP�HI�&EPE�:MOEWE�Hƅ,]HIVEFEH 
0E�KVERHI�JEQMPPI�HI�&:�VʣYRMI�HIZERX�PƅIRXVʣI�HY�'IRXVI 
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1EPKVʣ�PIW�HERKIVW��PE�GVMWI�HI�PE�'3:-(-���RSYW�EQʢRI�ʚ�RSYW�TIRGLIV�WYV�PIW�m STTSVXYRMXʣW |�UYI�GIXXI�
WMXYEXMSR� RSYW� TVʣWIRXI�� (I� JEMX�� GIXXI� VʣƽI\MSR� TSWMXMZI� UYM� HSMX� HʣFSYGLIV� WYV� HY� GSRGVIX� IWX� HʣNʚ�
IRGPIRGLʣI� 
 
-GM�EY�'EREHE��734%6-&EPWE�:MOEWE�IWX�ʚ�VIZSMV�WIW�WXVYGXYVIW�SVKERMWEXMSRRIPPIW�IX�STʣVEXMSRRIPPIW�TSYV�
HIZIRMV� IRGSVI� HEZERXEKI� ʚ� PƅʣGSYXI� HIW� WMKRIW� HY� XIQTW�� YR� GSRWIMP� HƅEHQMRMWXVEXMSR� IRGSVI� TPYW�
H]REQMUYI�� HIW� EGXMZMXʣW� HI� TVSQSXMSRW� VENIYRM�� HIW� PIZʣIW� HI� JSRHW� IRGSVI� TPYW� TVʢW� HIW� HSREXIYVW�
TVʣWIRXW�IX�TSXIRXMIPW� 
 
)R� -RHI�� PƅSVKERMWEXMSR�WƅENYWXI�IX�YXMPMWI� PI�;)&�TSYV�GSQQYRMUYIV�� -RRSZEXMSR �� YRI�WʣVMI�HI�[IFMREMVIW�
�[IF-WʣQMREMVIW
�IWX�SVKERMWʣI�TSYV�NSMRHVI�PIW�GIRXEMRIW�HIW�ERGMIRW�TEVXMGMTERXW�ʚ�RSW�TVSKVEQQIW�HI�
JSVQEXMSR� IR� HʣZIPSTTIQIRX� GSQQYREYXEMVI�� 3R� I\TPSVI� EZIG� IY\� PE� TSWWMFMPMXʣ� HI� GSRXMRYIV�� GIXXI�
RSYZIPPI�I\TʣVMIRGI�RYQʣVMUYI��ɿ�GIX�IJJIX��HIW�HMEPSKYIW�WI�TSYVWYMZIRX�EYWWM�EZIG�GIVXEMRIW�MRWXMXYXMSRW�
REXMSREPIW ��PƅYRMZIVWMXʣ�Hƅ3XXE[E��EY�'EREHE��IXG�� 
 
6ʣGIQQIRX�� &EPE� :MOEWE� WƅIRKEKIEMX� HERW� YR� I\IVGMGI� HI� TPERMƼGEXMSR� WXVEXʣKMUYI� IR� TVSJSRHIYV� HERW�
PEUYIPPI� XSYW� PIW�QIQFVIW�HI� PE�KVERHI� JEQMPPI�HIZVEMIRX�GSRXVMFYIV��GLEGYR�WIPSR�WIW�GSRREMWWERGIW�IX�
WSR� I\TʣVMIRGI�� 'IX� I\IVGMGI� HIZVEMX� MHIRXMƼIV� PIW� TVMSVMXʣW� UYM� HMVMKIVSRX� PƅEKMV� HI� PƅSVKERMWEXMSR� XSYX� EY�
QSMRW��TSYV�PIW���TVSGLEMRIW�ERRʣIW� 
 
'IVXIW� GIW� TVMSVMXʣW� GSRXMRYIVSRX� HI� WƅIRVEGMRIV� HERW� PI� ZʣGY� HI� &EPE� :MOEWE �� PE� TVMQEYXʣ� HY�
HʣZIPSTTIQIRX� GSQQYREYXEMVI�� PE� QSFMPMWEXMSR� HIW� JIQQIW� GSQQI� EKIRXIW� HI� HʣZIPSTTIQIRX��
PƅMQTSVXERGI� HSRRʣI� EY\� GLERKIQIRXW� GPMQEXMUYIW�� PƅEPPMERGI� RʣGIWWEMVI� IRXVI� XSYW� PIW� WIGXIYVW� HI� PE�
WSGMʣXʣ�� IR�TEVXMGYPMIV�� IRXVI� PIW� MRWXMXYXMSRW�HI� PE� WSGMʣXʣ� GMZMPI�HSRX�&EPE�:MOEWE� JEMX� TEVXMI�� IX� PI� WIGXIYV�
TVMZʣ�� 
 
4SYV�VIPIZIV�GIW�HʣƼW��RSXVI�SVKERMWEXMSR�HIZVE�IRGSVI�ʤXVI�TPYW�IƾGMIRXI�IX�IƾGEGI��4SYV�GI��IPPI�HIZVE�
HEZERXEKI� XEFPIV�WYV� m WE�FEWI�HI�WEZSMV |�HERW� XSYW� PIW�EWTIGXW�HI�WSR�QERHEX�TSYV�HIZIRMV�YRI�ZVEMI�
m ORS[PIHKI�&EWIH�3VKERM^EXMSR���/&3
 |� 
 

'ƅIWX�KVʜGI�ʚ�ZSYW�XSYW�UYI�734%6-&EPE�:MOEWE�E��HERW�PI�TEWWʣ��VIPIZʣ�PIW�HʣƼW�
EY\UYIPW�RSYW�EZSRW�IY�ʚ�JEMVI�JEGI��)R�RSYW�VETTIPERX��GIXXI�QIVZIMPPIYWI�GLERWSR�

HI�0ISREVH�'SLIR��EZIG�ZSYW��RSYW�RSYW�WIRXSRW�PE�JSVGI�HI�VIPIZIV�PIW�HʣƼW�
RSQFVIY\�UYM�RSYW�EXXIRHIRX��1IVGM�HY�JSRH�HY�G�YV � 
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2SYW�EZSRW�GSRXMRYʣ�GIXXI�ERRʣI�ʚ�JEGMPMXIV�P�EGGʢW�ʚ�P�IEY�HERW�PIW�ZMPPEKIW�VYVEY\��2SW�TVSNIXW�HƅEGGʢW�ʚ�PƅIEY�SRX�
TIVQMW� EY\� ZMPPEKISMW� IX� ZMPPEKISMWIW� HI� VʣEPMWIV� UYƅMPW� SRX� PI� TSYZSMV� HI� VʣWSYHVI� PIW� TVSFPʢQIW� HI� � PIYV�
GSQQYREYXʣ��2SW�WʣERGIW�HI�WIRWMFMPMWEXMSR�IX�RSW�EGXMZMXʣW�PIW�SRX�QSXMZʣ�ʚ�EQʣPMSVIV�PIYVW�GSRHMXMSRW��HI�WERXʣ�
IX�HƅL]KMʢRI��0E�TEVXMGMTEXMSR�EGXMZI�E�JEMX�REʨXVI��YR�WIRXMQIRX�HI�ƼIVXʣ�IX�HƅETTEVXIRERGI�EY\�TVSNIXW��'IVXEMRW�HIW�
GSQMXʣW�ZMPPEKISMW�ʣPYW�EƼR�HI�KʣVIV�PIW�TVSNIXW�SRX�ʣZSPYʣW�IR�GSQMXʣW�UYM�IRXVITVIRRIRX�IX��ƼRERGIRX�YRI�WʣVMI�
HƅEGXMZMXʣW�VʣTSRHERX�EY\�FIWSMRW�HI��PE�GSQQYREYXʣ�� 

����QMPPMSRW�HI�TIVWSRRIW�SRX�TEVXMGMTʣ�EGXMZIQIRX��HITYMW�PIW�HʣFYXW�HI�RSXVI�SVKERMWEXMSR��ʚ�HIW��TVSNIXW�HƅEGGʢW�
ʚ� PƅIEY�QIRʣW� TEV� PE� GSQQYREYXʣ�� .YWUYƅʚ�QEMRXIRERX�� �� ���� TYMXW� SRX� ʣXʣ� GSRWXVYMXW� IX� �� ���� W]WXʢQIW� HI�
TYVMƼGEXMSR�HƅIEY�SRX�ʣXʣ�MRWXEPPʣW�� 

 

4PYW�UYƅYRI�VʣTSRWI�ʚ�YR�FIWSMR�LYQEMR�ZMXEP 

���TYMXW�GSRWXVYMXW 

���W]WXʢQIW�HI�TYVMƼGEXMSR�MRWXEPPʣW 

��������SRX�QEMRXIRERX�EGGʢW�ʚ�PƅIEY�KVʜGI�EY\�TVSNIXW�HI�GSRWXVYGXMSR�HI�TYMXW�IX�H�MRWXEPPEXMSR�HI�W]W�
XʢQI�HI�TYVMƼGEXMSR�HƅIEY� 

�ĐƟǀŝƚĠ�ŵĞŶĠĞ�ƉĂƌ� ůĂ�ĐŽŵŵƵŶĂƵƚĠ͗�ĚĞƐ�ŵĞŵďƌĞƐ�ĚĞ�ĐŽŵŝƚĠƐ�ŽŶƚ�ŽīĞƌƚ�ĚĞ� ů͛ ĞĂƵ�ă�ϭ�ϱϰϯ�ϬϬϬ�ƉĞƌƐŽŶŶĞƐ�ĂƐƐŽŝīĠĞƐ�
ĚĂŶƐ�Ϯϰϱ�ǀŝůůĂŐĞƐ�ůŽƌƐ�ĚĞƐ�ĐŚĂƵĚƐ�ŵŽŝƐ�ĞƐƟǀĂůĞƐ͘� 

����-���� 



ϴ 

 

*)11)7�)8�:)9:)7 

2SW�JSVQEXMSRW�QIRWYIPPIW��RSXVI�TVSKVEQQI�HI�QMGVSGVʣHMX�IX�RSW�JSVQEXMSRW�XIGLRMUYIW�SRX�VIRJSVGʣ�PƅIWXMQI�
HI�WSM�IX�PE�GSRƼERGI�IR�WSM�HIW�JIQQIW�IX�SRX�WIVZM�HI�GEXEP]WIYV�EY�GLERKIQIRX��8MQMHIW�IX�VITPMʣIW�WYV�IPPIW-
QʤQIW� EY� HʣTEVX�� PIW� JIQQIW� I\TVMQIRX� QEMRXIRERX� PIYVW� STMRMSRW� EZIG� GSYVEKI�� &SR� RSQFVI� HƅIRXVI� IPPIW�
EWWYQIRX�HSVʣREZERX�HIW�VʭPIW�HI� PIEHIVWLMT�EƼR�HƅSVKERMWIV�HIW�EGXMZMXʣW�HI�HʣZIPSTTIQIRX�HERW� PIYV�ZMPPEKI��
%TVʢW�EZSMV�ʣXʣ�I\GPYIW�HI�PE�ZMI�GSQQYREYXEMVI��PIW�ZIYZIW�SRX�PIRXIQIRX�VITVMW�GSRƼERGI�IX�VIKEKRʣ�PI�VIWTIGX�
HI� PIYVW� JEQMPPIW� IX� HIW�ZMPPEKISMW��+VʜGI�ʚ�RSW� EGXMZMXʣW�� PIW� JIQQIW� -MRGPYERX� PIW� ZIYZIW-� SRX�QMW� WYV� TMIH�HI�
TIXMXIW�IRXVITVMWIW�UYM�SRX�EQʣPMSVʣ�PIW�GSRHMXMSRW�HI�ZMI�IX�PIW�TSWWMFMPMXʣW�HƅʣHYGEXMSR�HI�PIYV�JEQMPPI��9R�TVSJSRH�
WIRXMQIRX�H�IQTEXLMI�IX�HI�VIWTSRWEFMPMXʣ�WSGMEPI�W�IWX�GVʣʣ�GLI^�PIW�JIQQIW��'IPE�E�GSRHYMX�ʚ�PE�TVMWI�IR�GLEVKI�
HIW�SVTLIPMRW��HIW�ZIYZIW�IX�HIW�TIVWSRRIW�ʜKʣIW�IX�HʣQYRMIW��0IW�JIQQIW�SRX�KEKRʣ��TEV� PƅIRXVIQMWI�HI� PIYV�
MQTPMGEXMSR��PE�VIGSRREMWWERGI�HI�PIYV�JEQMPPI�IX�HI�PIYV�GSQQYREYXʣ�� 

(ITYMW���������������JIQQIW��HSRX��������ZIYZIW��SRX�ʣXʣ�XVERWJSVQʣIW�KVʜGI�EY\�MRMXMEXMZIW�HI�GI�TVSKVEQQI�� 

· �������JIQQIW�HI�����ZMPPEKIW�SRX�VIXVSYZʣ� PIYV�HMKRMXʣ�IX� PIYV�IWXMQI�HI�WSM�� VʣWYPXERX�IR�YRI�TPYW�
KVERHI�ʣKEPMXʣ�IRXVI�PIW�JIQQIW�IX�PIW�LSQQIW�HERW�PIW�GSQQYREYXʣW�VYVEPIW 

· ������RSYZIPPIW�QIQFVIW�HI�TVSKVEQQI�GIXXI�ERRʣI 

· ���� NIYRIW� ZIYZIW� SRX� VIʡY� YRI� JSVQEXMSR�QIRWYIPPI� IX� SRX� GSRXVMFYʣ� EGXMZIQIRX� ʚ� EQʣPMSVIV� PIYV�
TVSTVI�WMXYEXMSR�WSGMEPI�IX�ʣGSRSQMUYI 

· �������TIVWSRRIW�SRX�TEVXMGMTʣ�ʚ�HMJJʣVIRXIW�WʣERGIW�HI�WIRWMFMPMWEXMSR�ʚ�PE�WMXYEXMSR�HIW�ZIYZIW 

· �������JIQQIW�QIQFVIW�SRX�TEVXMGMTʣ�EY\�GʣPʣFVEXMSRW�HI�PE�.SYVRʣI�MRXIVREXMSREPI�HIW�ZIYZIW� 

· ������JIQQIW�SRX�HʣQEVVʣ�PIYV�IRXVITVMWI�-�KVʜGI�ʚ�RSXVI�TVSKVEQQI�HI�QMGVSGVʣHMX�-�IX�SRX�GSRXVMFYʣ�
EY�FMIR-ʤXVI�ƼRERGMIV�HI�PIYV�QʣREKI�IX�SRX�JEMX�TVIYZI�HI�TPYW�KVERHIW�UYEPMXʣW�IRXVITVIRIYVMEPIW� 

· �������FʣRʣƼGMEMVIW�HI�����ZMPPEKIW�SRX�IY�EGGʢW�ʚ�YR�GEQT�HI�WERXʣ� 

����-���� 

2SYW�HSRRSRW�YRI�ZSM\�EY\�JIQQIW�TEYZVIW�HIW�QMPMIY\�VYVEY\�HI�Pƅ-RHI�
IX�SYZVSRW�PE�ZSMI�ʚ�YR�ZʣVMXEFPI�GLERKIQIRX�HI�QIRXEPMXʣW�IX�H�EXXMXYHIW 



ϵ 

 

)2*%287�)8�.)92)7 

2SYW�WEZSRW�UYI�PIW�IRJERXW�SRX�FIWSMR�HI�FIEYGSYT�TPYW�UYI�HI�PƅEVKIRX�TSYV�XVSYZIV�PIYV�ZSMI��'ƅIWX�TSYVUYSM�
RSYW�ZIMPPSRW�ʚ�GI�UYI�PIW�SVTLIPMRW�VIʡSMZIRX�PƅEQSYV��PIW�WSMRW�IX�PƅEXXIRXMSR�UYƅMPW�QʣVMXIRX�XERX��0IW�QIQFVIW�HI�
RSXVI�TVSKVEQQI�HI�HʣZIPSTTIQIRX�HIW�JIQQIW�WSRX�PIW�TMPMIVW�HI�GI�TVSNIX��)PPIW�MHIRXMƼIRX�PIW�SVTLIPMRW�HERW�
PIYV�ZMPPEKI��ETTVIRRIRX�ʚ�PIW�GSRREʨXVI�IX�SJJVIRX�PIYV�WSYXMIR��PIYV�EQSYV�IX�QʤQI�PIYV�EMHI�ƼRERGMʢVI��%Y�GSYVW�
HI� PƅERRʣI�� PIW�m�IRJERXW�&EPE�:MOEWE�|��GSQQI�RSYW�PIW�ETTIPSRW�GSQQYRʣQIRX��SRX�HʣZIPSTTʣ�PIYV�IWXMQI�HI�
WSM�IX�SRX�VIʡY�YRI��ʣHYGEXMSR�PIYV�TIVQIXXERX�HI�VʣEPMWIV�PIYVW�VʤZIW�� 

.YWUY�ʚ�TVʣWIRX��������SVTLIPMRW�SRX�ʣXʣ�EMHʣW��2SYW�EZSRW�ʣKEPIQIRX�SJJIVX��GIXXI�ERRʣI��YR�WSYXMIR�EY\�WIQM-
SVTLIPMRW� IX� EY\� IRJERXW� MWWYW� HI� QMPMIY\� TEYZVIW� IX� EZSRW� EYWWM� TSYVWYMZM� RSXVI� TEVXIREVMEX� EZIG� PIW� ʣGSPIW�
TYFPMUYIW� VYVEPIW� EƼR� HƅEQʣPMSVIV� PIW� MRJVEWXVYGXYVIW� WGSPEMVIW� IX� JEZSVMWIV� YR� IRZMVSRRIQIRX� TVSTMGI� ʚ�
PƅIRWIMKRIQIRX�� 

 

����SVTLIPMRW�IX�IRJERXW�TEYZVIW�SRX�IY�EGGʢW�ʚ�PƅʣHYGEXMSR�IX��TEV�PI�JEMX�QʤQI��E�YRI�HSWI�HƅIWTSMV�TSYV�
PIYV�EZIRMV�IX�GIPYM�HI�PIYV�JEQMPPI�� 

�������JIQQIW�SRX�EWWMWXʣ�EY\�.SYVRʣIW�HI�WSPMHEVMXʣ�SVKERMWʣIW�TSYV�WSYPMKRIV�PƅERRMZIVWEMVI�HIW�IR�
JERXW�IX�NIYRIW�WSYXIRYW�TEV�GI�TVSKVEQQI� 

������ SVTLIPMRW�� WIQM-SVTLIPMRW� IX� IRJERXW� TEYZVIW�SRX� EWWMWXʣ� ʚ�RSXVI� GSRZIRXMSR� ERRYIPPI�HI� PE� NIY�
RIWWI�� 

����-���� 

2SYW�JEMWSRW�IR�WSVXI�UYI�PIW�SVTLIPMRW�TYMWWIRX�TVIRHVI�PIYV����������������������������������������
NYWXI�TPEGI�HERW�PE�WSGMʣXʣ 



ϭϬ 

 

7ʈ'96-8ʈ�%0-1)28%-6) 

'IXXI�ERRʣI�IRGSVI��RSYW�EZSRW�IRGSYVEKʣ�IX�JSVQʣ�HIW�EKVMGYPXIYVW�EY\�QʣXLSHIW�HI�P�EKVMGYPXYVI�FMSPSKMUYI�IX�
PIW�EZSRW�EGGSQTEKRʣW�HERW�GI�GLERKIQIRX��2SYW�EZSRW�TVʣWIRXʣ�PI�GSRGITX�EY\�TIXMXW�IX�QS]IRW�EKVMGYPXIYVW�
IX� PIW� EZSRW� VIKVSYTʣ� IR� GSQMXʣW�� 2SYW� PIW� WSYXIRSRW� ʣKEPIQIRX� EZIG� HIW� EGXMZMXʣW� mH�ʣXERKW� HI� JIVQI|� UYM�
EMHIRX�ʚ�GSRWIVZIV� P�IEY�HI�TPYMI�IX�ʚ�VIGSRWXMXYIV� PIW�IEY\�WSYXIVVEMRIW��2SW�JSVQEXMSRW�IX�GSRZIRXMSRW�WI�WSRX�
VʣZʣPʣIW�ʤXVI�YRI�I\GIPPIRXI�TPEXI-JSVQI�TSYV�PIW�EKVMGYPXIYVW�ʚ�PE�VIGLIVGLI�HI�QS]IRW�EPXIVREXMJW�EƼR�HƅEGGVSʨXVI�
PIYV�TVSHYGXMSR�IX�HI�VʣHYMVI�PIYVW�HʣTIRWIW��)PPIW�SRX�ʣXʣ�HIW�SGGEWMSRW�HI�TEVXEKI�HI�GSRREMWWERGIW�IRXVI�PIW�
EKVMGYPXIYVW�IX� PIW�WTʣGMEPMWXIW�IR�EKVMGYPXYVI�FMSPSKMUYI��(I�TPYW�� PIYVW�TVSHYMXW�SRX�ʣXʣ� XVʢW�IR�HIQERHI�IX� WI�
WSRX�ZIRHYW�ʚ�YR�TVM\�TPYW�ʣPIZʣ�UYI�GIY\�GYPXMZʣW�EZIG�HIW�TIWXMGMHIW�� 

4PYW�HI�������EKVMGYPXIYVW�SRX�ʣXʣ�WSYXIRYW� NYWUY�ʚ�TVʣWIRX��0ƅʣXEX�HI�8IPERKERE��ETVʢW�EZSMV�GSRWXEXʣ� PI�KVERH�
WYGGʢW�HI�GI�TVSKVEQQI��IWX�IR�XVEMR�HI��PI�VITVSHYMVI�ʚ�KVERHI�ʣGLIPPI�HERW�XSYX�PƅʣXEX� 

 

������JEQMPPIW�HERW����ZMPPEKIW�YXMPMWIRX�HIW�QʣXLSHIW�HƅEKVMGYPXYVI�FMSPSKMUYI 

����JEQMPPIW�SRX�GVIYWʣ�HIW�ʣXERKW�HI�JIVQI� 

��������WIQIRGIW�HI�TSMWWSR�ʣTERHYIW�HERW�����ʣXERKW�TSYV�EGGVSʨXVI�PI�VIZIRY�HIW�QIQFVIW�HI�GI�
TVSKVEQQI� 

��������EKVMGYPXIYVW�VINSMRXW�TEV�PƅIRXVIQMWI�HI�WIWWMSRW�HƅMRJSVQEXMSR�WYV�P�EKVMGYPXYVI�FMSPSKMUYI� 

9R�RSYZIEY�WMXI�;IF�E�ʣXʣ�GVʣʣ�TSYV�EMHIV�PIW�EKVMGYPXIYVW�ʚ�ZIRHVI�PIYVW�TVSHYMXW�FMSPSKMUYIW� 

 

����-���� 

2SYW�TIVQIXXSRW�EY\�EKVMGYPXIYVW�H�EGGVSʨXVI�PIYV�TVSHYGXMZMXʣ����������������������������������
H�YRI�QERMʢVI�ʣGSPSKMUYIQIRX�HYVEFPI 



ϭϭ 

 

'31192%98ʈ7�13(ʇ0)7 

'IXXI� ERRʣI�� RSYW� EZSRW� GSRXMRYʣ� ʚ� WSYXIRMV� PI� HʣZIPSTTIQIRX� HI� ZMPPEKIW� EYXSRSQIW� UYM� YXMPMWIRX� TPIMRIQIRX�
PIYVW�EGXMJW�IX� PIYVW�VIWWSYVGIW� PSGEPIW�IX�UYM�JEZSVMWIRX� PE�TEVXMGMTEXMSR�EGXMZI�HIW�ZMPPEKISMW����ʚ����GSQMXʣW�HI�
HʣZIPSTTIQIRX� -EZIG�YRI�VITVʣWIRXEXMSR�ʣKEPI�HƅLSQQIW�IX�HI�JIQQIW-�SRX� NSYʣ�YR�VʭPI�EGXMJ�HERW� PIYV�ZMPPEKI�
VIWTIGXMJ��2SYW�EZSRW�WSYXIRY�GIW�GSQMXʣW�EƼR�UYƅMPW�TYMWWIRX� MHIRXMƼIV� PIW�HʣƼW�EY\UYIPW� PIYV�ZMPPEKI�JEMX�JEGI��
HMWGYXIV�IX�XVSYZIV�PIW�WSPYXMSRW�RʣGIWWEMVIW�� 

%ZIG�RSXVI�ETTYM�� MPW�SRX�TPERMƼʣ��GSRʡY�IX�QMW�IR��YZVI�HMZIVWIW�EGXMZMXʣW�HI�HʣZIPSTTIQIRX��'SRƼERXW��YRMW�IX�
SYXMPPʣW�� GIW� QIQFVIW� HI� PE� GSQQYREYXʣ� WSRX� HIZIRYW� HI� ZʣVMXEFPIW� QSXIYVW� HI� XVERWJSVQEXMSR� WSGMEPI� IX�
ʣGSRSQMUYI��(ITYMW�������RSXVI�ETTVSGLI�E�TIVQMW�ʚ�����GSQQYREYXʣW�HI�TVIRHVI�IR�QEMR�PIYV�EZIRMV� 

 

����ZMPPEKIW�WSYXIRYW�TSYV�HIZIRMV�HIW�GSQQYREYXʣW�QSHʢPIW 

����GSQMXʣ�HI�HʣZIPSTTIQIRX 

������QIQFVIW�HI�GSQMXʣW�EKMWWERX�GSQQI�EGXIYVW�HI�GLERKIQIRX�HERW�PIYV�ZMPPEKI� 

���TVM\�HI�VIGSRREMWWERGI�EY�RMZIEY\�REXMSREP�IX�PSGEP� 
 

����-���� 

8VERWJSVQIV�PIW�GSQQYREYXʣW�VYVEPIW�QEVKMREPMWʣIW�IR�GSQQYREYXʣW�
MRWTMVERXIW�IX�MRRSZERXIW 



ϭϮ 

 

463+6%11)�,91%2-8%-6) 

'LEUYI� NSYV�� HERW� PIW� ZMPPEKIW� Sʰ� RSYW� XVEZEMPPSRW�� RSYW� VIRGSRXVSRW� HIW� JIQQIW� IX� HIW� LSQQIW� ʜKʣW� WERW�
JEQMPPI� UYM� WSYJJVIRX� HI� RʣKPMKIRGI�� H�MWSPIQIRX� IX� HI� TEYZVIXʣ�� 0IW� JIQQIW� QIQFVIW� HI� RSXVI� TVSKVEQQI���
QEPKVʣ�PIYVW�TVSTVIW�VIZIVW�ƼRERGMIVW��SRX�I\TVMQʣ�-�IRGSVI�YRI�JSMW�-�YR�JSVX�WIRXMQIRX�H�IQTEXLMI�IX�HI�WSPMHEVMXʣ�
IRZIVW�GIW�TIVWSRRIW�� 

'LEUYI�JIQQI�TEVXMGMTERXI�ʣXEMX�VIWTSRWEFPI�HƅYR�EʨRʣ�HERW�PI�FIWSMR��0IW�JIQQIW�SRX�SJJIVX�PIYV�EMHI�TSYV�PIW�
XʜGLIW�UYSXMHMIRRIW��PIYV�SRX�HSRRʣ�HI�PE�RSYVVMXYVI�IX�PIW�SRX�MRZMXʣW�HI�XIQTW�IR�XIQTW�ʚ�TEVXEKIV�YR�VITEW��(I�
RSQFVIYWIW�HI�RSW�JIQQIW�QIQFVIW�SRX�ʣKEPIQIRX�ZIVWʣ�YRI�NSYVRʣI�HI�PIYV�WEPEMVI�TSYV�GI�TVSKVEQQI��+VʜGI�
ʚ�PIYV�WSYXMIR�IX�ʚ�GIPYM�HI�RSW�HSREXIYVW�WIRWMFPIW�ʚ�PE�GEYWI��HIW�ZMZVIW�IX�HIW�ZʤXIQIRXW�HI�FEWI�SRX�ʣKEPIQIRX�
ʣXʣ�HMWXVMFYʣW� 

)\TVMQIV�WE�WSPMHEVMXʣ�TEV�HIW�KIWXIW�GSRGVIXW 

 

����TIVWSRRIW�ʜKʣIW�IX�EFERHSRRʣIW�SRX�VIʡY�HIW�ZMZVIW�IX�HIW�ZʤXIQIRXW�EPPʣKIERX�EMRWM�PIW�HMƾGYPXʣW�
UYƅIPPIW�IRHYVIRX��EY�UYSXMHMIR 

�� ����OMPSW�HI� VM^�SJJIVX�TEV�RSW�QIQFVIW�HI�RSW�TVSKVEQQIW�HI�JIQQIW�IX�HI�GSQQYREYXʣW�QS�
HʢPIW�TSYV�PIW�TIVWSRRIW�ʜKʣIW� 

��� ����EQEWWʣ�HERW�PIW�GSQQYREYXʣW�PSGEPIW�MRHMIRRIW�TSYV�EGLIXIV�HIW�ZMZVIW�IX�HIW�ZʤXIQIRXW 

����-���� 



ϭϯ 

 

8ʈ13-+2%+)7 
.�EM�NSMRX�PI�TVSKVEQQI�HI�JIQQIW�HI�&EPE�:MOEWE�IR�������ɿ�GIXXI�
ʣTSUYI��MP�ʣXEMX�XVʢW�HMƾGMPI�HI�JEMVI�GSRƼERGI�EY\�32+�GEV�PIW�KIRW�
HI�RSXVI�ZMPPEKI�EZEMIRX�ʣXʣ�HYTʣW�TEV�YRI�EYXVI�SVKERMWEXMSR��1EMW�
PIW� GSSVHMREXVMGIW� HI� &EPE� :MOEWE� SRX� XVEZEMPPʣ� WERW� VIPʜGLI� TSYV�
KEKRIV� RSXVI� GSRƼERGI�� (ITYMW�� HIW� VʣYRMSRW� HI� KVSYTI� SRX� PMIY�
VʣKYPMʢVIQIRX�HERW�QSR�ZMPPEKI��'IW� VIRGSRXVIW�WSRX� P�SGGEWMSR�HI�
TEVPIV�HI�RSW�HʣƼW�TIVWSRRIPW�IX�HI�GIY\�UYI�RSYW�ZMZSRW�HERW�PIW�
ZMPPEKI�IX�HI� XVSYZIV�HIW�WSPYXMSRW�IRWIQFPI��4SYV� PE�TVIQMʢVI� JSMW�
HI�QE�ZMI��N�EM�YRI�ZSM\�IX�PIW�KIRW�Q�ʣGSYXIRX��'SQQI�TVSQMW��&EPE�
:MOEWE� E� EYWWM� QMW� IR� TPEGI� P�ʣTEVKRI� QIRWYIPPI� IX� P�EGGʢW� ʚ� HI�
TIXMXW� TVʤXW�� %YNSYVH�LYM�� NI� WYMW� YRI� JIQQI� GSRƼERXI� IX�
ƼRERGMʢVIQIRX�MRHʣTIRHERXI��-�'LERHFM� 

.�EM�ʣXʣ�QEVMʣI� XVʢW� NIYRI��1SR�QEVM�W�IWX�WYMGMHʣ�UYERH� N�EZEMW����
ERW��%TVʢW�WE�QSVX��N�EM�IY�PE�VIWTSRWEFMPMXʣ�H�ʣPIZIV�WIYPI�QIW�HIY\�
NIYRIW�ƼPPIW��ɿ� PE� VIGLIVGLI�HI�QS]IRW�HƅSJJVMV�YRI�ZMI�QIMPPIYVI�ʚ�
QIW� IRJERXW�� NƅEM� NSMRX� PI� 4VSKVEQQI� HIW� ZIYZIW� IX� NƅEM� EWWMWXʣ� ʚ�
XSYXIW� PIW� JSVQEXMSRW� IX� VʣYRMSRW�� &EPE� :MOEWE� Q�E� SJJIVX� YRI�
GLERGI�H�EWWMWXIV�ʚ�YRI�JSVQEXMSR�WTʣGMEPI�WYV� PI�VSYPIQIRX�HI�WE�
VMW�IX� PI�RIXXS]EKI�ʚ�WIG��%ZIG� PI�WSYXMIR�ƼRERGMIV�HI�&EPE�:MOEWE��
N�EM�HʣQEVVʣ�YRI�TIXMXI�IRXVITVMWI��'IXXI�RSYZIEY�XVEZEMP�Q�E�HSRRʣ�
IWTSMV�H�YR�EZIRMV�QIMPPIYV�TSYV�QSM�IX�QIW�ƼPPIW�-�6EQE�� 

 
1SR� ZMPPEKI� EFVMXI� IRZMVSR� ���� JEQMPPIW�� 0E� TPYTEVX� HIW� JEQMPPIW� WSRX�
TEYZVIW��2SQFVIY\�WSRX�PIW�ZMPPEKISMW�UYM�SRX�HI�KVEZIW�TVSFPʢQIW�HI�
WERXʣ�GEYWʣW�TEV�PI�XEY\�ʣPIZʣ�HI�ƽYSV�HERW�PƅIEY�HY�ZMPPEKI��2SYW�WE�
ZMSRW�UYI�RSYW�RI�HIZMSRW�TEW�FSMVI� P�IEY�QEMW� P�IEY�IR�FSYXIMPPI�IWX�
XVST�GLʢVI����8SYX�E�GLERKʣ�QEMRXIRERX�UYI�RSYW�EZSRW�YR�W]WXʢQI�HI�
TYVMƼGEXMSR� HƅIEY� HERW� PI� ZMPPEKI��2SYW� EZSRW� HʣWSVQEMW� EGGʢW� ʚ� HI�
P�IEY�TYVMƼʣI���L�����ʚ�XVʢW�JEMFPI�GSʲX��2SYW�ZS]SRW�HʣNʚ�HIW�MQTEGXW�
TSWMXMJW�WYV�RSXVI�WERXʣ��2SW�JEGXYVIW�QʣHMGEPIW�WSRX�FIEYGSYT�QSMRW�
ʣPIZʣIW��2SYW�WSQQIW�TPYW�IR�QIWYVI�HƅEPPIV�XVEZEMPPIV�IX�RSW�IRJERXW�
QERUYIRX�QSMRW�H�ʣGSPI��.I� JEMW�TEVXMI�HY�GSQMXʣ�UYM�KʢVI�GI�TVSNIX��
.I�WYMW�ƼIV�H�ETTSVXIV�YR�GLERKIQIRX�TSWMXMJ�HERW�PI�ZMPPEKI�IX�NI�ZIY\�
GSRXMRYIV�ʚ�EMHIV�PIW�EYXVIW��&ʣRʣƼGMEMVI��ZMPPEKI�HI�6EZMRHVE�2EKEV� 

 

m.I�QI�GSRWMHʢVI�GLERGIYWI�HI�JEMVI�TEVXMI�HI�PE�JEQMPPI�HI�&E�
PE�:MOEWE��0IW� NSYVRʣIW�HI�WSPMHEVMXʣ� WSRX� PIW�TPYW�FIEY\� NSYVW�
TSYV�QSM�� 'LEUYI� ERRʣI�� HIW� GIRXEMRIW�HI� JIQQIW�QIQFVIW�
ZMIRRIRX�RSYW�XʣQSMKRIV�PIYV�EQSYV��4SYV�GI�JEMVI��MPW�TVIRRIRX�
GSRKʣ�HI�PIYV�XVEZEMP��VIRSRGIRX�ʚ�PIYV�WEPEMVI�NSYVREPMIV�IX�ZS]E�
KIRX�ʚ�PIYVW�JVEMW��'IW�NSYVW-Pʚ��NI�VIWWIRW�PIYV�EQSYV��GSQQI�HI�
PƅEQSYV�QEXIVRIP��'�IWX�YRI� PIʡSR�TSYV�QSM�H�ETTVIRHVI�ʚ�TIR�
WIV�EY\�EYXVIW�HERW�PI�FIWSMR�—7EVEPE 
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2SYW�GVS]SRW�UYI� PI�HʣZIPSTTIQIRX�HYVEFPI�RI�TIYX�ʤXVI�EXXIMRX�UYI� PSVWUYI� PIW�KIRW�TEVXMGMTIRX�EGXMZIQIRX�IX�
UYƅMPW�W�ETTVSTVMIRX�XSYXIW�PIW�ʣXETIW�HI�PIYV�HʣZIPSTTIQIRX��4SYV�GI�JEMVI��MPW�HSMZIRX�GLERKIV�PIYV�ʣXEX�H�IWTVMX�IX�
PIYVW� EXXMXYHIW� IX� EGUYʣVMV� HI� RSYZIPPIW� GSQTʣXIRGIW� IX� GSRREMWWERGIW�� 2SXVI� 'IRXVI� HI� JSVQEXMSR� IR�
HʣZIPSTTIQIRX�TSTYPEMVI��'*(4
�ʣXʣ�GVʣʣ�IR������TSYV�JSYVRMV�YR�IRZMVSRRIQIRX�H�ETTVIRXMWWEKI�TIVQIXXERX�HI�
VIRJSVGIV�PIW�GETEGMXʣW�HIW�QIQFVIW�HI�RSXVI�SVKERMWEXMSR��'IXXI�ERRʣI�IRGSVI��PI�'*(4�E�SJJIVX�IX�SVKERMWʣ�YRI�
WʣVMI�HI�JSVQEXMSRW��HI�WʣQMREMVIW�IX�H�EXIPMIV�WYV�HMZIVW�XLʢQIW�TIVXMRIRXW�ʚ�WIW�FʣRʣƼGMEMVIW��WIW�IQTPS]ʣW�EMRWM�
UYƅEY\�EKIRXW�HI�HʣZIPSTTIQIRX�GSQQYREYXEMVI�REXMSREY\�IX�MRXIVREXMSREY\�MRXʣVIWWʣW�� 

.YWUY�ʚ� TVʣWIRX�� ��� ���� HI� ��� TE]W� �HSRX� ��� ʈXEXW� HI� P�-RHI
� SRX� WYMZM� RSW� GSYVW� IX� SRX� FʣRʣƼGMʣ� HI� RSXVI�
I\TʣVMIRGI�XIVVEMR�IX�HI�RSXVI�I\TIVXMWI�IR�HʣZIPSTTIQIRX�GSQQYREYXEMVI�IR�TEVXMGMTERX�ʚ�HIW�JSVQEXMSRW�ʚ�GSYVX�
IX�ʚ�PSRK�XIVQI�� 

 

����TIVWSRRIW�SRX�TEVXMGMTʣ�ʚ�RSW�TVSKVEQQIW�HI�VIRJSVGIQIRX�HIW�GETEGMXʣW�HIW�EKIRXW�
MRXIVREXMSREY\�HY�GLERKIQIRX 

���ʣXEXW�MRHMIRW�IX����TE]W�VITVʣWIRXʣW 

(IW�EKIRXW�HY�GLERKIQIRX�HI�����32+�SRX�EWWMWXʣ�ʚ�RSW�JSVQEXMSRW�IX���YRMZIVWMXʣW 

����-���� 

-RZIWXMV�HERW�PIW�KIRW 
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0IW�IRXVITVMWIW�HY�QSRHI�IRXMIV� NSYIRX�EYNSYVHƅLYM�YR� VʭPI�GVSMWWERX�HERW� PIW�TVSGIWWYW�HI�HʣZIPSTTIQIRX�HI�
PIYVW� GSQQYREYXʣW�� -P� IWX� IWWIRXMIP� HI� PIW� KYMHIV� HERW� PE�QMWI� IR� TPEGI�HI� TVSKVEQQIW� TSYZERX�QIRIV� ʚ� YR�
HʣZIPSTTIQIRX�ZʣVMXEFPI�IX�HYVEFPI��2SYW� JSYVRMWWSRW��HITYMW�������YR�WSYXMIR�GSQTPIX�EY\�IRXVITVMWIW�IX�EY\�
IRXVITVIRIYVW� WSGMEY\� TSYV� PIW� EMHIV� ʚ� EGGVSʨXVI� PIYV� MQTEGX�� 'IXXI� ERRʣI�� RSYW� EZSRW� MREYKYVʣ� RSXVI� 'IRXVI�
MRXIVREXMSREP�&EPE�:MOEWE��'-&:
�� 

2SYW� EZSRW�QMWʣ� WYV� XVSMW� E\IW�� 4VIQMʢVIQIRX�� RSYW� EZSRW� SJJIVX� HIW� WʣQMREMVIW� IX� HIW� EXIPMIVW� ʚ� YR� TYFPMG�
HMZIVWMƼʣ� EƼR� HI� TVSQSYZSMV� P�MHʣI� HI� P�IRXVITVIRIYVMEX� WSGMEP� IR� XERX� UY�ʣPʣQIRX� MQTSVXERX� HY� HʣZIPSTTIQIRX�
HYVEFPI��%ZIG�WSR�TVSKVEQQI�H�MRGYFEXMSR�IR�MRXIVRI�TSYV�PIW�WXEVX-YTW�WSGMEPIW�IR�TLEWI�HI�HʣQEVVEKI��'-&:�E�
ʣKEPIQIRX�SJJIVX�HY�VIRJSVGIQIRX�HIW�GETEGMXʣW��HY�QIRXSVEX��YRI�I\TʣVMIRGI�XIVVEMR�EMRWM�UY�YR�ƼRERGIQIRX�EY\�
IRXVITVIRIYVW�WSGMEY\��)RƼR��RSYW�EZSRW�TVSQY�P�IRXVITVMWI�VIWTSRWEFPI�TEV�PI�FMEMW�HI�JSVQEXMSRW�IX�HI�GSRWIMPW�
TSYV�PIW�TVSJIWWMSRRIPW�HI�P�MRHYWXVMI� 

�������TIVWSRRIW�SRX�ʣXʣ�JSVQʣIW�ʚ�P�IRXVITVIRIYVMEX�WSGMEP�IX�EY\�TVEXMUYIW�WSGMEPIQIRX�VIWTSRWEFPIW 

��� IRXVITVIRIYVW� HƅIRXVITVMWIW� WSGMEPIW� SRX� ʣXʣ� WʣPIGXMSRRʣW� IX� KYMHʣW� TEV� PƅIRXVIQMWI� HI� RSXVI�
TVSKVEQQI�H�MRGYFEXMSR 

����JIQQIW�QIQFVIW�SRX�ʣXʣ�WSYXIRYIW�TSYV�HʣZIPSTTIV�HI�TIXMXIW�IRXVITVMWIW� 

4EVXEKI�HIW�GSRREMWWERGIW�EZIG�YRI�TEVXMGMTEXMSR�ʚ����TERIPW�IX�GSRJʣVIRGIW�I\XIVRIW 

����-���� 

4VSQSYZSMV�PE�VIWTSRWEFMPMXʣ�WSGMEPI�TSYV�YR�HʣZIPSTTIQIRX�HYVEFPI� 
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ɿ� 734%6�� RSYW� IRGSYVEKISRW� PIW� 'EREHMIRW� ʚ� W�MQTPMUYIV� HERW� PE� ZMI� GMZMUYI�� ʚ� HʣGSYZVMV� IX� ʚ� VIRGSRXVIV� HI�
RSYZIPPIW�GYPXYVIW�IX�ʚ�HʣZIPSTTIV�GSRƼERGI�IR� PIYV�GETEGMXʣ�ʚ�JEMVI�YRI�VʣIPPI�HMJJʣVIRGI�HERW�PI�QSRHI��2SYW�
EZSRW� GSRXMRYʣ�� GIXXI� ERRʣI�� ʚ� SJJVMV� RSXVI� TVSKVEQQI� 0IW� NIYRIW� GLERKIRX� PI�QSRHI� EY\� ʣGSPIW� ʚ� XVEZIVW� PI�
'EREHE��+VʜGI�ʚ�HMZIVWIW�WʣERGIW�HI�WIRWMFMPMWEXMSR�ERMQʣIW�TEV�PIYVW�IRWIMKRERXW��PIW�ʣPʢZIW�SRX�HʣGSYZIVX�PIW�
HʣƼW�EY\UYIPW�WSRX�GSRJVSRXʣW�PIW�TE]W�IR�HʣZIPSTTIQIRX�IX�SRX�GSRWSPMHʣ�PIYVW�GSRREMWWERGIW�HIW�GSRGITXW�HI�
PE�WSPMHEVMXʣ�MRXIVREXMSREPI��)R�SVKERMWERX�HIW�GSPPIGXIW�HI�JSRHW�TSYV�EMHIV�ʚ�GSRWXVYMVI�YR�TYMXW�HERW�RSW�ZMPPEKIW�
FʣRʣƼGMEMVIW�IR�-RHI��PIW�ʣXYHMERXW�WSRX�HIZIRYW�HIW�EKIRXW�HI�GLERKIQIRX�HERW�PIYVW�GSQQYREYXʣW�� 

2SYW�EZSRW�ʣKEPIQIRX�GSRXMRYʣ�HI�TVSQSYZSMV�RSXVI�*SVQEXMSR�WYV�PI�HʣZIPSTTIQIRX�GSQQYREYXEMVI�EYTVʢW�HIW�
GEREHMIRW�UYM�WSYLEMXIRX�ETTVSJSRHMV�PIYVW�GSRREMWWERGIW�WYV�PI�HʣZIPSTTIQIRX�MRXIVREXMSREP��%YWWM��RSYW�EZSRW�
SVKERMWʣ�YR�:S]EKI�HI�WSPMHEVMXʣ�TSYV�RSW�HSREXIYVW�EƼR�HI�PIYV�HSRRIV�P�SGGEWMSR�HI�VIRGSRXVIV�PIW�FʣRʣƼGMEMVIW�
HI�RSXVI�TVSKVEQQI�IX�HI�GSRWXEXIV�-HI�TVIQMʢVI�QEMR-�P�MQTEGX�HI�PIYVW�HSRW� 

 

���ʣGSPIW�HI���TVSZMRGIW�GEREHMIRRIW�SRX�TEVXMGMTʣ�ʚ�RSXVI�TVSKVEQQI�WGSPEMVI�0IW�NIYRIW�GLERKIRX�PI�

QSRHI�IX�WI�WSRX�MRWGVMXIW�TSYV�GSRXVYMVI����TYMXW�IX���FMFPSXLʢUYI�WGSPEMVI � 

���TIVWSRRIW�SRX�TEVXMGMTʣ�ʚ�RSXVI�:S]EKI�HI�WSPMHEVMXʣ 

��TIVWSRRI�E�WYMZM�PE�*SVQEXMSR�WYV�PI�HʣZIPSTTIQIRX�GSQQYREYXEMVI�SJJIVX�TEV�RSXVI�TEVXIREMVI�IR�-RHI� 

����-���� 

)RWIQFPI��RSYW�TSYZSRW�ʤXVI�PI�GLERKIQIRX�UYI�RSYW�WSYLEMXSRW�ZSMV�HERW�PI�QSRHI� 
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:S]EKI�HI�WSPMHEVMXʣ 
8SYX�EY�GSYVW�HY�ZS]EKI�PIW�QSXW�QERUYEMIRX�
EY\� QIQFVIW� HI� RSXVI� KVSYTI�� 2SYW� ʣXMSRW�
ZVEMQIRX�EZIG�PIW�KIRW��HERW�PIW�TIXMXW�ZMPPEKIW��
ʚ�GSRRIGXIV�IX�GʣPʣFVIV��.EQEMW�RSYW�RƅEYVMSRW�
TY� ZMZVI� IX� ZSMV� XSYX� GI� UYI� RSYW� ZY� IR�
ZS]EKIERX�TEV�RSYW-QʤQI��:SYW�RSYW�EZI^�JEMX�
ZSMV� PIYV� VʣEPMXʣ� XSYX� IR� HSRRERX� FIEYGSYT�
HƅIWTSMV� TSYV� PƅEZIRMV�� 'ƅIWX� FIEY� HI� ZSMV�
GSQQIRX� PIW� KIRW� WƅEMHIRX� IRXVI� IY\�� QʤQI�
PSVWUYƅMPW� WSRX� IY\-QʤQIW� IR� HʣXVIWWI�
ƼRERGMʢVI�� (I� FIPPIW� PIʡSRW� HI� ZMI� TSYV� RSYW�
UYM� ZMZSRW� HERW� PƅEFSRHERGI� WERW� QʤQI�
PƅETTVʣGMIV��'ƅIWX�YR�ZS]EKI�UYM�SYZVI� PIW�]IY\�
IX� UYM� GLERKI� YRI� ZMI�� NI� WYMW� QEMRXIRERX�
EQFEWWEHVMGI�TEV�HʣJEYX�HI�734%6�� 

.ERMI�4E]QIRX  

�4YMXW� SJJIVX� TEV�1EVMI-'EXLIVMRI�'LEVPIFSMW� IX�
6MGLEVH�6SGLIJSVX
� 

5;�68>-�PI�KVSYTI�E�GETTIPPE�TST�UYʣFʣGSMW�-�HIZMIRX�
TSVXI-TEVSPI�HI�734%6� 
0I�XVEZEMP�EGLEVRʣ�HIW�GSSVHSRREXVMGIW�UYƅIQTPSMI�734%6-&EPE�:MOEWE�RSYW�E�ʚ�PE�JSMW�SYZIVX�PIW�]IY\�WYV�
PIW�QIVZIMPPIY\�EGGSQTPMWWIQIRXW�HI�PƅSVKERMWQI��QEMW�EYWWM�WYV�GI�UYI�RSYW�TSYZSRW�XSYW�JEMVI�TSYV�
VIRHVI�PI�QSRHI�TPYW�EGGYIMPPERX�IX�WʣGYVMXEMVI�TSYV�PIW�TIVWSRRIW�ZYPRʣVEFPIW�HƅMGM�IX�HƅEMPPIYVW��2SYW�
WSQQIW�TEVXMW�IR�-RHI�MRXVMKYʣW�TEV�PE�QMWWMSR�HI�734%6��RSYW�IR�VIZIRSRW�PE�XʤXI�TPIMRI�HƅMHʣIW��
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���������������(SRW�HI�GSVTSVEXMSRW ������� �������� 
(SRW�HI�JSRHEXMSRW ������� ������� 

(SRW�H�MRWXMXYXMSRW ������� ������� 
(SRW�HI�TEVXMGYPMIVW �������� ������� 

%1'�–�4VSKVEQQI�(IPLM�'*0- ������ ������ 

  ������� ��������� 
',%6+)7    

4VSNIXW�HI�HʣZIPSTTIQIRX��GSQQYREYXEMVI�IR�-RHI� ������� ������� 

4VSKVEQQIW�LYQERMXEMVIW�IX�H�ʣHYGEXMSR�IR�-RHI ������ ������ 

'IRXVI�MRXIVREXMSREP�&EPE�:MOEWE ������� ������� 

%1'�–�4VSKVEQQI�(IPLM�'*0- ������ ������ 

%HQMRMWXVEXMSR�KʣRʣVEPI� ������� ������� 

  ������� ��������� 
-RWYƾWERGI�HIW�TVSHYMXW�TEV�VETTSVX�EY\�GLEVKIW�EZERX�PIW�EYXVIW�TVS�
HYMXW��GLEVKIW
 ������� ��������
 

%YXVIW�TVSHYMXW��GLEVKIW
� � � 

-RWYƾWERGI�HIW�TVSHYMXW�TEV�VETTSVX�EY\�GLEVKIW ������ ��������
 

6ʣWYPXEXW�TSYV�PƅI\IVGMGI�XIVQMRʣ�PI����QEVW������ �  

/HV�QRWHV�FRPSOpPHQWDLUHV�HW�OHV�DQQH[HV�IRQW�SDUWLH�LQWpJUDQWH�GHV�pWDWV�ILQDQFLHUV� 



ϭϵ 

 

92�+6%2(�1)6'- 
 

0I�GLERKIQIRX�UYI�RSYW�ETTSVXSRW�IR�-RHI�IWX�PI�VʣWYPXEX�HIW�IJJSVXW� 
HI�RSQFVIYWIW�TIVWSRRIW�IX�HI�TEVXIREMVIW�UYM�WI�WSRX�VʣYRMW�TSYV� 

ETTSVXIV�PE�NYWXMGI�IX�PE�TEM\�HERW�RSXVI�QSRHI� 
 

1IVGM� 
ʚ�XSYW�RSW�HSREXIYVW�IX�FʣRʣZSPIW�TSYV�PIYVW�HSRW�IX�PIYV�XIQTW�TVʣGMIY\� 

 
1IVGM�ʚ�XSYW�RSW�TEVXIREMVIW�-� 

GSRKVʣKEXMSRW�VIPMKMIYWIW��JSRHEXMSRW�IX�IRXVITVMWIW�-�TSYV�PIYV�GSRƼERGI�IX�PIYV�ƼHʣPMXʣ� 
 

1IVGM� 
ʚ�XSYW�PIW�QIQFVIW�HI�PE�JEQMPPI�HI�&EPE�:MOEWE�TSYV�PIYV�XVEZEMP�HʣZSYʣ�� 

 
1IVGM� 

ʚ�%RKʢPI�IX�%RHVʣ�+MRKVEW�-�RSW�JSRHEXIYVW�-� 
TSYV�PIYV�MRWTMVEXMSR�IX�PIYVW�IJJSVXW�MRʣFVERPEFPIW�TSYV�PE�QMWWMSR�HI�734%6�� 

 

&ŽŶĚĂƚĞƵƌƐ�ĚĞ�^KW�Z 
�ŶŐğůĞ�Ğƚ��ŶĚƌĠ�'ŝŶŐƌĂƐ 

�ŵƉůŽǇĠƐ 
^ŚŽďŚĂ�^ŝŶŐĂƌĞĚĚǇ͕�ĚŝƌĞĐƚƌŝĐĞ 
:ĂŶŝĐĞ��ƵďƌǇ͕�ĂŐĞŶƚĞ�ĚĞ�ƉƌŽŐƌĂŵŵĞƐ 
WŚŝůŝďĞƌƚ�>ĂĨƌĂŶĐĞ͕�ĐŽŵƉƚĂďůĞ�;ƚĞŵƉƐ�ƉĂƌƟĞůͿ 
�ĞŶǇƐ�WĂƌĞŶƚ͕�ĐŽŶƐƵůƚĂŶƚ—��ŶŐĂŐĞŵĞŶƚ�ĚƵ�ƉƵďůŝĐ 

 

�ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ 
DĂƌĐ�'ŝŶŐƌĂƐ͕�ƉƌĠƐŝĚĞŶƚ 
�ŶĚƌĠ��ŽƵƌĂƐƐĂ͕�ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ 
�ĞƌŶĂƌĚ�'ŝƌŽƵǆ͕�ƚƌĠƐŽƌŝĞƌ 
�ƌŝĐ�'ŝŶŐƌĂƐ͕�ƐĞĐƌĠƚĂŝƌĞ 
^ƚĠƉŚĂŶĞ��ŽƵƌƚĞŵĂŶĐŚĞ͕�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌ 
EĂƚĂůŝĞ�^ĂǁĂǇĂ͕�ĂĚŵŝŶŝƐƚƌĂƚƌŝĐĞ 
WĂƵů�dƵƌƉŝŶ͕�ĂĚŵŝŶŝƐƚƌĂƚƌŝĐĞ 
<ŝŵďĞƌůǇ��ŝŐŐƐ͕�ĂĚŵŝŶŝƐƚƌĂƚƌŝĐĞ 
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