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E�WIVMI�HI�GYVWSW�HI�EYXSIWXYHMS�(-7'Ë49037�)2�1-2-78)6-3�IWXk�HMWIzEHE�
TEVE�HMWGvTYPSW� HIP�7IzSV�.IWYGVMWXS�UYI� MRXIRGMSREPQIRXI�IWXkR�HMWTYIWXSW�E�
GYQTPMV�WY�SVHIR�HI�´LEGIV�HMWGvTYPSW�IR�XSHEW�PEW�REGMSRIWµ��1EXIS������
�

9R�HMWGvTYPS�IW�YR�WIKYMHSV�HI�WY�QEIWXVS��)R�IP�GEWS�HI�PSW�HMWGvTYPSW�HI�'VMWXS��
RS� W{PS� WIKYMQSW�E�RYIWXVS�1EIWXVS�� XEQFMrR�UYIVIQSW� WIV� GSQS�gP��6IEPQIRXI�RS�
TSHIQSW� RM� WMUYMIVE� MQMXEVPS�� )P� EWYRXS� HIP� HMWGMTYPEHS� GVMWXMERS� XMIRI� UYI� ZIV� GSR�
TIVQMXMV�UYI�.IW�W�WIE�IP�HYIzS��IP�EQS�]�IP�7IzSV�HI�XSHS�PS�UYI�WSQSW��)W�HIGMV��UYI�
XIRKE�IP�GSRXVSP�XSXEP�HI�RYIWXVE�ZMHE��'YERHS�'VMWXS�.IW�W�XMIRI�IP�GSRXVSP�EFWSPYXS��
IRXSRGIW��gP�GSQIR^EVk�E�́ WIV�]�LEGIVµ�IR�RSWSXVSW��E�R�QkW�HI�PS�UYI�TYHMrVEQSW�́ WIV�
]�LEGIVµ�TSV�RSWSXVSW�QMWQSW��)WXI�GSRGITXS�VEHMGEP�HI�HMWGMTYPEHS�IW�TEVE�XSHE�PE�ZMHE�

'SQS�XSHS�TVSGIWS��IP�HMWGMTYPEHS�XMIRI�WYW�IXETEW��0E�TVMQIVE�IW�VIGMFMV�E�.IW�W�
GSQS�7EPZEHSV�]�7IzSV�]�ETVIRHIV�UYI�IWXS�WMKRM¿�GE�GIHIV�RYIWXVE�ZSPYRXEH�LEWXE�
PPIKEV�EP�QSQIRXS�IWTIGMEP�GYERHS�.IW�W�XSQE�XSHS�IP�GSRXVSP�HI�GEHE�EWTIGXS�HI�
RYIWXVE�ZMHE��)R�IWI�QSQIRXS��(MSW�́ TVSHYGI�IP�UYIVIV�GSQS�IP�LEGIV��TSV�WY�FYIRE�
ZSPYRXEHµ� �*MPMTIRWIW�����
�IR�RSWSXVSW��7MR�IP�GSQTPIXS�GSRXVSP�HI�(MSW��RS�TSHIQSW�
WIVZMVPI�� gP� HIFI� TVSHYGMV� IP� LEGIV� GSQS� IP� UYIVIV�� ÓRMGEQIRXI� HIWTYrW� HI�´WIVµ��
TSHIQSW�TEWEV�E�PE�IXETE�HIP�́ LEGIVµ�

)P�%T{WXSP�4EFPS�RSW�HMGI�UYI�́ WSQSW�LIGLYVE�WY]E��GVIEHSW�IR�'VMWXS�.IW�W�TEVE�
FYIREW�SFVEW��PEW�GYEPIW�(MSW�TVITEV{�HI�ERXIQERS�TEVE�UYI�ERHYZMrWIQSW�IR�IPPEWµ�
�)JIWMSW�����
��%LSVE�UYI�WSQSW�TEVXI�HIP�'YIVTS�HI�'VMWXS��PE�-KPIWME
��]�UYI�.IW�W�
GSQS�GEFI^E�RSW�GSRXVSPE��IRXSRGIW�HIFIQSW�IRGSRXVEV�G{QS�TSHIQSW�WIV�HI�QE]SV�
YXMPMHEH�TEVE�IP�GYIVTS��0E�WIKYRHE�TEVXI�HIP�HMWGMTYPEHS�IW�TIVJIGGMSREVRSW�́ TEVE�PE�
SFVE�HIP�QMRMWXIVMS��TEVE�PE�IHM¿�GEGM{R�HIP�GYIVTS�HI�'VMWXSµ��)JIWMSW�����
�

)WXSW�GYEHIVRSW�HI�EYXSIWXYHMS�RSW�E]YHEVkR�E�IWTIGMEPM^EVRSW�IR�IP�PPEQEHS�HI�
WIVZMV�E�.IWYGVMWXS�UYI�(MSW�LE�HIWMKREHS�TEVE�GEHE�YRS�HI�RSWSXVSW��%LSVE�WSQSW�
´PMRENI�IWGSKMHS��VIEP�WEGIVHSGMS��REGM{R�WERXE��TYIFPS�EHUYMVMHS�TSV�(MSW��TEVE�ERYRGMEV�
PEW�ZMVXYHIW�HI�EUYIP�UYI�RSW�PPEQ{�HI�PEW�XMRMIFPEW�E�WY�PY^�EHQMVEFPIµ����4IHVS����
��
9RE�HI�PEW�QINSVIW�QERIVEW�HI�ERYRGMEV�PEW�ZMVXYHIW�HI�.IW�W�IW�HIQSWXVERHS�UYMrR�
IW�gP�TSV�QIHMS�HI�YR�QMRMWXIVMS�IR�RYIWXVE�MKPIWME�PSGEP��IW�HIGMV��WMIRHS�YRE�TEVXI�
VIEPQIRXI�EGXMZE�HI�WY�GYIVTS�

)WXI�TVSKVEQE�TEVE�(MWGvTYPSW�IR�1MRMWXIVMS��()1
�IWXk�GSQTYIWXS�TSV�GYEXVS�GYVWSW�
KIRIVEPIW� ]� WIMW� GYVWSW� IWTIGMEPM^EHSW� IR� GEHE� QMRMWXIVMS� IWTIGvJMGS�� 0SW� TVMQIVSW�
GYEXVS�GYVWSW�RSW�SVMIRXEVkR�IR�PSW�TEWSW�FkWMGSW�HIP�HMWGMTYPEHS����
�£5YMrR�IW�.IW�W�]�
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UYr�WMKRM¿�GE�WIKYMVPS#����
�£5Yr�WMKRM¿�GE�IWXEV�IR�'VMWXS#����
�£5Yr�WMKRM¿�GE�WIV�TEVXI�
HIP�TYIFPS�HI�(MSW#�]���
�£5Yr�WMKRM¿�GE�GVIGIV�GSQS�'VMWXS#�0SW�WIMW�GYVWSW�VIWXERXIW�
RSW�SJVIGIVkR�GSRXIRMHSW�IWTIGMEPM^EHSW�IR�HMJIVIRXIW�QMRMWXIVMSW�GSQS�́ )ZERKIPMWQSµ��
´1MRMWXIVMS�TEWXSVEP�FkWMGSµ��́ )HYGEGM{R�GVMWXMEREµ��́ 'SQYRMGEGMSRIW�GVMWXMEREW��QIHMSW�
]� PMXIVEXYVEµ��´'SQTEWM{R� GVMWXMEREµ��´0MHIVE^KSµ��´1MRMWXIVMS� E� PE� QYNIVµ��´1MWMSRIW�
GVMWXMEREWµ�]�́ 1MRMWXIVMS�NYZIRMPµ�

2YIWXVE�SVEGM{R�IW�UYI�YWXIH�IRGYIRXVI�WY�JYRGM{R�IR�IP�́ 'YIVTS�HI�'VMWXSµ�]�UYI�
IWXE�WIVMI�HI�GYVWSW�PS�E]YHIR�E�GSRZIVXMVWI�IR�YR�HMWGvTYPS�MRZSPYGVEHS�IR�QMRMWXIVMS��
4SV�IWXE�VE^{R�(MSW�PS�WEPZ{�]�ELSVE�YWXIH�IW�TEVXI�HIP�'YIVTS�HI�'VMWXS�

(V��'LVMWXMER�7EVQMIRXS
(-6)'836�6)+-32%0
-KPIWME�HIP�2E^EVIRS
%QrVMGE�HIP�7YV�
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P� QEXIVMEP� UYI� XMIRI� IR� WYW� QERSW� JSVQE� TEVXI� HI� YRS� HI� PSW� GYVWSW� HIP�
4VS]IGXS�(MWGvTYPSW�IR�1MRMWXIVMS��()1
�UYI�FYWGE�́ TIVJIGGMSREV�E�PSW�WERXSW�
TEVE�HIWIQTIzEV�WY�QMRMWXIVMSµ�GSQS�IWXEFPIGI�PE�4EPEFVE�HI�(MSW�IR�)JIWMSW�

GETvXYPS���ZIVWvGYPS����
�
)WXI�QEXIVMEP�LE�WMHS�IPEFSVEHS�TSV�HMJIVIRXIW�EYXSVIW�GSR�PE�JMREPMHEH�HI�TVSZIIVPI�

HI�YR�VIGYVWS�HI�EYXSIRWIzER^E�TEVE�HIWEVVSPPEV�GSR�I\GIPIRGME�IP�QMRMWXIVMS�UYI�IP�
7IzSV�PI�LE�PPEQEHS�E�VIEPM^EV�IR�WY�MKPIWME�PSGEP�

(I� RMRKYRE�QERIVE� IWXI�QEXIVMEP� TVIXIRHI� WYWXMXYMV� YRE� TVITEVEGM{R� EGEHrQMGE�
JSVQEP�TEVE�PEW�TIVWSREW�UYI�(MSW�LE�PPEQEHS�E�HIHMGEV�GSQTPIXEQIRXI�WYW�ZMHEW�EP�
QMRMWXIVMS��TSVUYI�TEVE�IWXS�I\MWXIR�ZEVMEW�MRWXMXYGMSRIW�HI�IHYGEGM{R�XISP{KMGE�IR�PSW�
HMJIVIRXIW�TEvWIW�HI�RYIWXVE�6IKM{R�

'{QS�YWEV�IWXI�QEXIVMEP�

)WXI�GYVWS�IWXk�HMZMHMHS�IR�SGLS�PIGGMSRIW��TEVE�WIV�IWXYHMEHEW�]E�WIE�IR�JSVQE�
MRHMZMHYEP�S�KVYTEP��7M�IW�TSWMFPI�IWXYHMEV�PEW�PIGGMSRIW�IR�KVYTSW�TIUYIzSW�GVIIQSW�
UYI�WIVk�HI�QYGLS�QE]SV�FIRIJMGMS�

)P�QEXIVMEP�IWXk�HMWIzEHS�TEVE�EYXSIWXYHMS�]�RS�VIUYMIVI�RIGIWEVMEQIRXI�HI�YR�
QEIWXVS�KYvE��WMR�IQFEVKS��WM�EPK�R�TEWXSV�S�PvHIV�EZER^EHS�HI�WY�MKPIWME�PSGEP�TYIHIR�
E]YHEVPIW�IWXEQSW�WIKYVSW�UYI�HMGLE�E]YHE�WIVk�HI�QYGLS�TVSZIGLS�

9WXIH�TYIHI�HIGMHMV�GYkPIW�WSR�PSW�QINSVIW�XMIQTSW�TEVE�IWXYHMEV�GEHE�PIGGM{R��0EW�
QSHEPMHEHIW�TYIHIR�WIV�QY]�ZEVMEHEW�]�IWTIVEQSW�UYI�WI�ENYWXIR�E�WY�HMWTSRMFMPMHEH�
HI�LSVEVMS��6IGSQIRHEQSW�UYI�WI�IWXYHMI�TSV�PS�QIRSW�YRE�PIGGM{R�TSV�WIQERE�

%RXIW�HI�IQTI^EV�GEHE�PIGGM{R�HIFI�XIRIV�IR�GYIRXE�PS�WMKYMIRXI�

�� (IHMUYI�YR�XMIQTS�HI�SVEGM{R�ERXIW�HI�IQTI^EV�GSR�WY�IWXYHMS�
�� 8IRKE�E�PE�QERS�YRE�&MFPME�TEVE�TSHIV�EGYHMV�E�PEW�GMXEW�HI�VIJIVIRGME�HEHEW�IR�

GEHE�YRE�HI�PEW�PIGGMSRIW�
�� 0I�VIGSQIRHEQSW�VIEPM^EV�YRE�PIGGM{R�E�PE�ZI^�]�XSQEV�IP�XMIQTS�TEVE�VIWTSRHIV�

E�PEW�TVIKYRXEW�TPERXIEHEW�EWv�GSQS�LEGIV�PEW�EGXMZMHEHIW�TVSTYIWXEW�]�PSKVEV�
PSW�SFNIXMZSW�IWXEFPIGMHSW�

)R� GEHE� PIGGM{R� YWXIH� IRGSRXVEVk� HMJIVIRXIW� WIGGMSRIW� MHIRXMJMGEHEW� GSR� WYW�
VIWTIGXMZSW�vGSRSW��%�GSRXMRYEGM{R�PI�I\TPMGEQSW�GYkP�IW�IP�WMKRMJMGEHS�HI�GEHE�YRE�HI�
IWEW�WIGGMSRIW�
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0I�ERMQEQSW�E�WIKYMV�EHIPERXI�IR�WY�HIWEVVSPPS�IWTMVMXYEP�GSQS�PvHIV�HI�PE�MKPIWME�
HI�.IWYGVMWXS��(MSW�XMIRI�VIWIVZEHS�TEVE�YWXIH�YR�QMRMWXIVMS�QEVEZMPPSWS�IR�WY�MKPIWME�
PSGEP�]�IWTIVEQSW�UYI�IWXI�GYVWS�PI�EGSQTEzI�I�MRWXVY]E�TEVE�GYQTPMV�IWXE�WEKVEHE�
XEVIE�

)K\Q^QLILM[

3&.)8-:37�� 0SW� SFNIXMZSW� WSR� PSW� PSKVSW� UYI� YWXIH�
EPGER^EVk�EP�XIVQMREV�PE�PIGGM{R��0I�VIGSQIRHEQSW�PIIVPSW�
]�EP�XIVQMREV�PE�PIGGM{R�TVIKYRXEVWI�WM�LER�WMHS�GYQTPMHSW��
)WXSW�SFNIXMZSW�IWXkR�HMVMKMHSW�E�IRGEQMREV�WYW�ZEPSVIW��
WYW�GSRZMGGMSRIW�GSQS�GVI]IRXI��EWv�GSQS�E�GSRSGIV�PS�UYI�
RIGIWMXEQSW�TEVE�GYQTPMV�RYIWXVS�QMRMWXIVMS�

-()%7�46-2'-4%0)7��)R�IWXE�WIGGM{R�YWXIH�IRGSRXVEVk�
YR�VIWYQIR�HI�PSW�EWTIGXSW�QkW�MQTSVXERXIW�HI�PE�PIGGM{R��
0S� UYI� PIE� EUYv� IW� PS� UYI� WI� HIWEVVSPPEVk� HI� QERIVE�
QkW� HIXEPPEHE� E� PS� PEVKS� HIP� GSRXIRMHS�� 0I� WYKIVMQSW��
EP� XIVQMREV� PE� PIGGM{R�� ZSPZIV� E� PEW� -HIEW�4VMRGMTEPIW� ]�
VIEJMVQEV�PSW�GSRGITXSW�GIRXVEPIW�UYI�ETVIRHM{�

%=9(%7�(-(È'8-'%7��)R� PE�GSPYQRE�ERKSWXE�HI�GEHE�
PIGGM{R�IRGSRXVEVk�EPKYREW�GSRWMKREW�VIPEGMSREHEW�GSR�IP�
XIQE� UYI� WI� IWXk� HIWEVVSPPERHS�� )R� PE� QE]SVvE� HI� PSW�
GEWSW�WSR�TVIKYRXEW�S�MRHMGEGMSRIW�UYI�PI�E]YHEVkR�IR�PE�
GSQTVIRWM{R�]�HMkPSKS�GSR�PSW�GSRXIRMHSW�

%'8-:-(%()7�� %P� JMREPM^EV� GEHE� PIGGM{R� IRGSRXVEVk�
EPKYRE� XEVIE� TEVE� VIJSV^EV� PS� ETVIRHMHS� E� XVEZrW� HI�
TVIKYRXEW��IWUYIQEW�S�YRE�GSRWMKRE�HI�GEVkGXIV�TVkGXMGS��
0I� WYKIVMQSW� HIHMGEV� IP� XMIQTS� TEVE� VIEPM^EV� GEHE�
EGXMZMHEH��PS�GYEP�PI�TIVQMXMVk�EYXSIZEPYEVWI�IR�VIPEGM{R�
E�WY�ETVIRHM^ENI�

238%7� '3140)1)28%6-%7�� 7SR� ETYRXIW� GSR�
MRJSVQEGM{R� EHMGMSREP� UYI� PI� TIVQMXMVkR� TVSJYRHM^EV� IR�
PSW�GSRXIRMHSW�UYI�IWXk�IWXYHMERHS�

��£4SV�UYr�LS]�IW�HSQMRKS�]�RS�WkFEHS�IP�HvE�HIP�7IzSV�
IR�RYIWXVEW�MKPIWMEW#
���)ZMHIRGME�&vFPMGE

,IGLSW������HMGI��´)P�TVMQIV�HvE�HI�PE�WIQERE��IWXERHS�
RSWSXVSW�VIYRMHSW�TEVE�PE�JVEGGM{R�HIP�TERµ�

���)ZMHIRGME�HI�PSW�4EHVIW�HI�PE�-KPIWME�
7ER�-KREGMS�HI�%RXMSUYvE������H��'�
��HMNS��´0SW�UYI�ZMZvER�
WIK�R�IP�SVHIR�HI�GSWEW�ERXMKYEW�LER�TEWEHS�E�PE�RYIZE�

IWTIVER^E��RS�SFWIVZERHS�]E�IP�WkFEHS��WMRS�IP�HvE�HIP�7IzSV��
IR�IP�UYI�RYIWXVE�ZMHE�IW�FIRHIGMHE�TSV�gP�]�TSV�WY�QYIVXI�µ�
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SQS�GVMWXMERSW�HIFI�
QSW� IWXYHMEV� ]� IR�
XIRHIV� PSW� XrVQMRSW�

FvFPMGSW�HI�PE�EHSVEGM{R��%WM�
QMWQS� GSQTVIRHIV� PEW� HMJI�
VIRGMEW�HI�WMKRM¿�GEHS�HI�́ EPE�
FER^Eµ�� ´EGGM{R� HI� KVEGMEWµ�
]� PE� TEPEFVE� ´EHSVEGM{Rµ�

%PEFER^E

0E�TEPEFVE�EPEFER^E�WMKRM�
¿�GE��LSRVEV��I\EPXEV��KPSVM¿�GEV��
IREPXIGIV�� IPSKMEV� S�ETPEYHMV�
E�EPKYMIR�TSV�EPKS�UYI�LM^S��
%PEFEV�IXMQSP{KMGEQIRXI�WMK�
RM¿�GE� IPSKMEV� ZIVFEPQIRXI�

%GGM{R�HI�KVEGMEW

0E� EGGM{R� HI� KVEGMEW� IW�
YRE� I\TVIWM{R� HI� KVEXMXYH��
WMKRM¿�GE�HEV�KVEGMEW�E�EPKYMIR�

%HSVEGM{R

%HSVEV� WMKRM¿�GE� VIZIVIR�
GMEV� GSR� WYQS� LSRSV� S� VIW�
TIXS�E�YR�WIV��GSRWMHIVkRHSPS�
GSQS� HMZMRS�� TYIHI� HI¿�RMVWI�
XEQFMrR� GSQS� EQEV� IR� I\�
XVIQS�

0EW� TEPEFVEW� FvFPMGEW�
UYI� WSR� XVEHYGMHEW� GSQS�
´EHSVEGM{Rµ� ]�S� EHSVEV� XEQ�
FMrR� WI� TYIHIR� IRXIRHIV�
GSQS�´XIQIV�� FYWGEV�� WIVZMV��
MRGPMREVWI�]�QMRMWXVEVµ���

9R� TVSJIWSV� YRMZIVWMXEVMS�
PS�I\TPMG{�EWv��´0E�EHSVEGM{R�
IW� YRE� I\TVIWM{R� HI� LSRSV��
EHSVEGM{R� ]� WIVZMGMS� E� (MSW�
GSQS��VIWTYIWXE�E�WY�SFVE�HI�
KVEGME�IR�PE�VIHIRGM{Rµ�

��'SQTVIRHIV�]�HMJIVIRGMEV�PSW�XrVQMRSW�FvFPMGSW�HI�
PE�EHSVEGM{R�

��'SRSGIV�PEW�TEPEFVEW�GPEZIW�HI�PE�EHSVEGM{R�IR�PE�
&MFPME�

��%TVIGMEV�PSW�JEGXSVIW�UYI�MRXIVZMIRIR�IR�PE�
JSVQYPEGM{R�HIP�WMKRMJMGEHS�ZIVHEHIVS�HI�PE�
EHSVEGM{R�

��0E�ZIVHEHIVE�EHSVEGM{R�IW�EUYIPPE�UYI�RS�HE�PYKEV�
E�RMRK�R�XMTS�HI�IKSvWQS�S�WSFIVFME�]�UYI�WI�
IRJSGE�WSPEQIRXI�IR�IP�7IzSV�

��%HSVEV�WMKRMJMGE�VIZIVIRGMEV�GSR�WYQS�LSRSV�S�
VIWTIXS��4YIHI�HIJMRMVWI�XEQFMrR�GSQS�EQEV�IR�
I\XVIQS�

��0E�EHSVEGM{R�IW�YR�IWXMPS�HI�ZMHE�]�YRE�VIRHMGM{R�
HI�GYPXS�UYI�XSHSW�GSRSGIR�

4MKKQ~V��
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(MJIVIRGMERHS�IRXVI�PE�EPEFER^E�]�PE�EGGM{R�HI�
KVEGMEW��IP�(MGGMSREVMS�8ISP{KMGS�&IEGSR�HMGI�

´0E�EPEFER^E�IW�YR�EGXS�HI�HIZSGM{R�]�EHSVEGM{R�
UYI�WYW�GVMEXYVEW�SJVIGIR�E�(MSW�TSV�WIV�UYMIR�
IW�]�TSV�WYW�EXVMFYXSW��0E�EGGM{R�HI�KVEGMEW�
IW�YRE�I\TVIWM{R�HI�HIYHE�GSR�(MSW�TSV�WYW�
QMWIVMGSVHMEW��0E�EPEFER^E�IW�QEKRM¿�GEV�PE�

TIVWSRE�HI�(MSW��PE�EGGM{R�HI�KVEGMEW�IW�KVEXMXYH�
TSV�WYW�HSRIWµ�

+
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9R� EVKYQIRXS� TVkGXMGS�

]� WIRGMPPS� TEVE� HMWXMRKYMV�
IRXVI�PE�EPEFER^E��PE�EGGM{R�
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VIWTIGXS� EP� GSRGITXS�
HI�EHSVEGM{R��(IFIQSW�
TVSJYRHM^EV� QkW� IR� PS�
UYI� IW� PE� EHSVEGM{R�
ZIVHEHIVE�ERXIW�HI�LE�
FPEV�HI�WYW�JSVQEW�

1YGLSW�VIGMrR�GSR�
ZIVXMHSW��]�UYM^k�LEW�
XE� EPKYRSW� TEWXSVIW��
TMIRWER�UYI�GYERHS� WI�
LEFPE� HI� EHSVEGM{R� WI�
LEFPE�HI� PE�Q�WMGE�]�S�
LMQRSW�HI�PE�MKPIWME��GSQS�WM�PE�Q�WMGE�JYIVE�XSHS�IR�PE�EHS�
VEGM{R�

1YGLE� KIRXI� GVII� UYI� EHSVEGM{R� IW�� RIGIWEVMEQIRXI��
WMR{RMQS�HI�Q�WMGE��S�ZMGIZIVWE��)RGSRXVEVIQSW�UYI�PE�Q�WMGE�
IW�WSPEQIRXI�YRE�JSVQE�IRXVI�QYGLEW�JSVQEW�HI�EHSVEV�E�
(MSW�

)P�VI]�(EZMH�IRXIRHvE�IWXS�]�
HMNS�GPEVEQIRXI�UYI�WY�HIWIS�
IVE�IWXEV�IR�IP�PYKEV�HI�PE�

EHSVEGM{R��´=S�QI�EPIKVr�GSR�
PSW�UYI�QI�HIGvER��%�PE�GEWE�HI�
.ILSZk�MVIQSWµ��7EPQSW������
��
8EQFMrR�IR�VITIXMHEW�SGEWMSRIW��
(EZMH�HIGPEV{�WY�RIGIWMHEH�HI�
IWXEV�IR�PE�TVIWIRGME�HIP�7IzSV�
IR�PSW�XMIQTSW�HI�EHSVEGM{R�]�
HI�VIGMFMV�HI�(MSW�MRWXVYGGM{R�
]�GSRWYIPS��0EW�TEPEFVEW�HI�

(EZMH�WSR�IR�PIRKYENI�¿�KYVEHS��
7MR�IQFEVKS��I\TVIWER�YR�

MRGSRXIRMFPI�ERLIPS�HI�(MSW�]�
YRE�EHSVEGM{R�KIRYMRE�TEVE�

gP��VIGSRSGMIRHS�UYI�LEWXE�WY�
EHSVEGM{R�ZMIRI�HI�(MSW�QMWQS�

�£ )WGVMFEQSW�
FVIZIQIRXI�PS�
UYI�WMKRM¿�GE�
EHSVEGM{R
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4SV�QIHMS�HI�PE�SVEGM{R��0E�SVEGM{R�QYGLEW�ZIGIW�I\TVIWE�EHS�
VEGM{R��GSQS�IR�IP�4EHVIRYIWXVS
��2SW�E]YHE�E�TIRWEV�QkW�IR�
IP�7IzSV�UYI�IR�PEW�TIXMGMSRIW�

%�XVEZrW�HI�PE�PIGXYVE�FvFPMGE��,E]�QYGLSW�TEWENIW�FvFPMGSW�UYI�
I\TVIWER�EHSVEGM{R��4EFPS�HMNS�E�8MQSXIS�́ «�SG�TEXI�IR�PE�PIG�
XYVE��PE�I\LSVXEGM{R�]�PE�IRWIzER^Eµ����8MQSXIS�����
��

1IHMERXI�PE�SFIHMIRGME��1kW�PI�EKVEHE�EP�7IzSV�UYI�WI�PI�SFI�
HI^GE��]�RS�UYI�WI�PI�SJVI^GER�WEGVMJMGMSW�]�LSPSGEYWXSW��ZEPI�
QkW�SFIHIGIVPS�]�TVIWXEVPI�EXIRGM{R�UYI�SJVIGIVPI�WEGVMJMGMSW�]�
KVEWE�HI�GEVRIVSW����7EQYIP�������(,,
�

%�XVEZrW�HI�RYIWXVSW�HMI^QSW�]�SJVIRHEW��0SW�HMI^QSW�]�SJVIRHEW�
HI�PSW�GVI]IRXIW�MRHMGER�GPEVEQIRXI�IP�VIGSRSGMQMIRXS�HIP�WIzS�
VvS�HI�(MSW�]�QYIWXVER�YRE�EGXMXYH�HI�HMWTSWMGM{R�]�IRXVIKE�E�gP�

4SV�QIHMS�HI�PE�GSRJVEXIVRMHEH��)P�EQSV�IRXVI�PSW�LIVQERSW�
GVMWXMERSW�IW�YRE�WIzEP�EP�QYRHS�HI�UYI�LE]�YR�TYIFPS�UYI�
EHSVE�E�(MSW��.IW�W�HMNS��́ )R�IWXS�GSRSGIVkR�XSHSW�UYI�WSMW�QMW�
HMWGvTYPSW��WM�XYZMIVIMW�EQSV�PSW�YRSW�GSR�PSW�SXVSWµ��.YER������
�

1IHMERXI�IP�IZERKIPMWQS��%Wv�GSQS�PE�SFIHMIRGME�E�(MSW�IW�PE�
XEVIE�HI�IZERKIPM^EV�E�PSW�TIVHMHSW��*YI�PE�QMWM{R�HI�.IW�W�]�
IW�PE�QMWM{R�HI�WYW�WIKYMHSVIW��.YER�������������
�

)R�IP�WIVZMGMS�GSQTEWMZS��)P�GVI]IRXI�LSRVE�E�7Y�7IzSV�GYERHS�SJVIGI�
GSQTEWM{R�E�PSW�UYI�TEWER�TSV�EPKYRE�RIGIWMHEH��1EXIS������WW
�

%�XVEZrW�HI�YRE�EGXMXYH�HI�KVEXMXYH��0E�KVEXMXYH�EP�7IzSV��XEQ�
FMrR�IW�YRE�JSVQE�HI�EHSVEVPI�TYIW�IW�YR�VIGSRSGMQMIRXS�HI�WY�
KVERHI^E�]�EQSV�I\TVIWEHE�T�FPMGEQIRXI�IR�EGGM{R�HI�KVEGMEW��
HSRHI�PS�VIEPQIRXI�MQTSVXERXI�IW�PE�EGXMXYH�

1IHMERXI�PE�WYQMWM{R�EP�7IzSV��6IRHMVWI�GSQTPIXEQIRXI�EP�7I�
zSV�IW�YRE�HI�PEW�QINSVIW�QERIVEW�HI�EHSVEVPI��)WXE�WYQMWM{R�
TIVQMXI�UYI�(MSW�SFVI�PMFVIQIRXI�IR�RSWSXVSW��́ =�IP�QMWQS�(MSW�
HI�TE^�SW�WERXMJMUYI�TSV�GSQTPIXS��]�XSHS�ZYIWXVS�WIV��IWTvVMXY��
EPQE�]�GYIVTS��WIE�KYEVHEHS�MVVITVIRWMFPI�TEVE�PE�ZIRMHE�HI�
RYIWXVS�7IzSV�.IWYGVMWXSµ����8IWEPSRMGIRWIW�����
�

�

�

�

�

�

�

�

 

!

"¢
4SV�UYr�IW�
MQTSVXERXI�
GSRWMHIVEV�
XEQFMrR�PE�

EHSVEGM{R�WMR�
Q�WMGE
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1YGLSW� GSQIXIR� IP� IVVSV� HI� GVIIV� UYI� IP� PvHIV� HI� PE�
EHSVEGM{R� XMIRI� UYI� WIV� YR� Q�WMGS�� 1kW� UYI� IWS�� PSW� UYI�
KYvER�PE�EHSVEGM{R�HIFIR�WIV�QMRMWXVSW�S�WMIVZSW�HI�(MSW�]�
HI�PSW�HIQkW��

7IVZMVPI� EP� 7IzSV� ]� QMRMW�
XVEV� E� PE� GSRKVIKEGM{R� JYIVSR�
PSW�XVEFENSW�]�JYRGMSRIW�HIWMK�
REHSW�TSV�(MSW�TEVE�PSW�PIZMXEW��
9RE� EHSVEGM{R� WMR� PE� MRXIRGM{R�
HI� WIVZMV� EP� 7IzSV�� RS� IW� YRE�
EHSVEGM{R�ZIVHEHIVE��PE�EHSVE�
GM{R�UYI�RS�IW�YR�QMRMWXIVMS�IR�
XSHS� IP� WIRXMHS� HI� PE� TEPEFVE�
QMRMWXVEV� �WIVZMV
�� RS� IW� YRE�
EHSVEGM{R�ZIVHEHIVE�

)P� PYKEV� RS� MQTSVXE�� 7I� TYIHI� EHSVEV� E� (MSW� IR� YRE�
GEXIHVEP�S�IR�YRE�GkVGIP��%Wv�GSQS�)P�IWXMPS�HI�PE�EHSVEGM{R�
RS�IW�PS�TVMQSVHMEP��

4EVE� WIV� YR� EHSVEHSV� UYI� EKVEHE� E� (MSW�� PE� TIVWSRE�
XMIRI�UYI�WIV�KIRYMRE�]�EYXIRXMGE�IR�WY�EHSVEGM{R��(MSW�RS�
WI�¿�NE� IR� IP� I\XIVMSV�� TIVS�QMVE� IP� GSVE^{R��%�(MSW� RS� PI�
EKVEHE�REHE�YRE�EHSVEGM{R�¿�RKMHE��gP�RS�FIRHIGMVk�E�RMRK�R�
EHSVEHSV�UYI�RS�WIE�KIRYMRS�IR�WY�EHSVEGM{R��IR�WY�GSVE^{R�
]�WY�QIRXI��WYW�TIRWEQMIRXSW��WY�ZSPYRXEH�]�WY�HMWTSWMGM{R
��

)P�7IzSV��UYMIR�IW�IP�SFNIXS�S�PE�EYHMIRGME�HI�PE�EHSVEGM{R��
NY^KE� PSW�TIRWEQMIRXSW�]� PEW� MRXIRGMSRIW�HI�GEHE�GSVE^{R��
REHE�IWGETE�E�7Y�ZMWXE�

'SR�RYIWXVE�GSRWEKVEGM{R��(MSW�UYMIVI�UYI�GEHE�GVI]IRXI�WI�
MRZSPYGVI�IR�PE�I\TERWM{R�HI�7Y�6IMRS�MQTEGXERHS�E�PSW�UYI�
IWXkR�E�WY�EPVIHIHSV��IWXE�IW�YRE�KVER�JSVQE�HI�EHSVEV�EP�
7IzSV��'SRWEKVEV�RYIWXVEW�ZMHEW�TEVE�WIVZMVPI�VIUYMIVI�UYI�
YRS�WIE�YR�EHSVEHSV�HI�(MSW�

��

´)R�EUYIP�XMIQTS�ETEVX{�
.ILSZk�PE�XVMFY�HI�0IZv�
TEVE�UYI�PPIZEWI�IP�EVGE�
HIP�TEGXS�HI�.ILSZk��
TEVE�UYI�IWXYZMIWI�

HIPERXI�HI�.ILSZk�TEVE�
WIVZMVPI��]�TEVE�FIRHIGMV�

IR�WY�RSQFVI��LEWXE�
LS]µ

�(IYXIVSRSQMS�����
�

REHE�IWGETE�E�7Y�ZMWXE�

£5YIVIQSW�WIV�ZIVHEHIVSW�EHSVEHSVIW#�
)RXSRGIW�RIGIWMXEQSW�VIÀ�I\MSREV�]�ETVIRHIV�PS�UYI�IW�PE�EHSVEGM{R��7M�
IRXIRHIQSW�PS�UYI�IW�PE�EHSVEGM{R��IRXSRGIW��RYIWXVE�MRÀ�YIRGME�WSFVI�PE�

EHSVEGM{R�HI�RYIWXVEW�MKPIWMEW�WIVME�FIRI¿�GMSWE��
´8IR�GYMHEHS�HI�XY�GSRHYGXE�]�HI�XY�IRWIzER^E��4IVWIZIVE�IR�XSHS�IPPS��

TSVUYI�EWv�XI�WEPZEVkW�E�XM�QMWQS�]�E�PSW�UYI�XI�IWGYGLIRµ
���8MQSXIS�������(,,
�

%GXYEPQIRXI��QYGLEW�GSRKVIKEGMSRIW�IR�XSHS�IP�QYRHS�IWXkR�HMZMHMHEW�
IRXVI�Wv�TSV�GEYWE�HI�YR�GSRGITXS�IUYvZSGS�HI�PE�EHSVEGM{R��)WXI�LIGLS�
IW�ZIVKSR^SWS�]�PEQIRXEFPI�TEVE�XSHE�PE�GVMWXMERHEH��2SW�LEGI�JEPXE�

IRXIRHIV�PE�ZIVHEHIVE�HMQIRWM{R�HI�PE�EHSVEGM{R�

"¢ 5Yr�MQTPMGE�PE�
TEPEFVE�QMRMWXVS



1V[\Z]KKQWVM[

)K\Q^QLILM[

18

'SRXIWXIQSW�PEW�WMKYMIRXIW�TVIKYRXEW�

£5Yr�WMKRM¿�GE�PE�TEPEFVE�EPEFER^E#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

£5Yr�WMKRM¿�GE�EHSVEV#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

£5Yr�WMKRM¿�GE�UYI�PE�EHSVEGM{R�ZIVHEHIVE�IW�IR�IWTvVMXY�]�ZIVHEH#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

1IRGMSRI�EP�QIRSW���QERIVEW�HI�EHSVEV�WMR�Q�WMGE�
CCCCCCCCCCCCCCCCCCCC�� CCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCC�� CCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCC�� CCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCC�� CCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCC�� CCCCCCCCCCCCCCCCCCCCCC

���
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��%REPM^EV�PSW�TVMRGMTMSW�HI�EHSVEGM{R�IR�IP�
%RXMKYS�8IWXEQIRXS�

��)WXYHMEV�PEW�GEVEGXIVvWXMGEW�HI�PE�EHSVEGM{R�HI�
0I]�1SWEMGE�

��)P�+rRIWMW�GSRGIRXVE��IR�Wv�QMWQS��QYGLSW�
INIQTPSW�HI�EHSVEGM{R�E�(MSW�IJIGXYEHE�TSV�
KVERHIW�LSQFVIW�HIP�%RXMKYS�8IWXEQIRXS��2Sr��
%FVELEQ��-WEEG�]�.EGSF�

��0E�EHSVEGM{R�HI�PSW�4EXVMEVGEW�JYI�WIRGMPPE��
GEVIGvE�HI�YR�WMWXIQE�VMXYEP��0E�EXIRGM{R�WI�
GIRXVEFE�W{PS�IR�IP�7IzSV��

��(MSW�QMWQS�HMS�E�1SMWrW�]�E�-WVEIP�MRWXVYGGMSRIW�
EGIVGE�HI�PE�EHSVEGM{R�

4MKKQ~V��
4I�ILWZIKQ~V�MV�MT
)V\QO]W�<M[\IUMV\W

4I�ILWZIKQ~V�MV�MT�
/uVM[Q[

P� +rRIWMW� GSRGIRXVE�
IR� Wv� QMWQS�� QYGLSW�
INIQTPSW�HI�EHSVEGM{R�

E�(MSW�TSV�KVERHIW�LSQFVIW�
HIP�%RXMKYS�8IWXEQIRXS��2Sr��
%FVELEQ��-WEEG�]�.EGSF�

2Sr� LM^S� YR� EPXEV� TEVE�
HEV� KVEGMEW� E� (MSW� TSV� WY�
WEPZEGM{R��*YI�IP�TVMQIV�EGXS�
HI�2Sr�HIWTYrW�HI�WEPMV�HIP�
EVGE���������
�

%FVEQ� IHM¿�G{� YR� EPXEV�
QY]�GIVGE�HI�WY�XMIRHE�TEVE�
EHSVEV� E� (MSW�� ´=� ETEVIGM{�
.ILSZk� E� %FVEQ�� ]� PI� HMNS��
%� XY� HIWGIRHIRGME� HEVr�
IWXE� XMIVVE�� =� IHM¿�G{� EPPv�
YR� EPXEV� E� .ILSZk�� UYMIR� PI�
LEFvE� ETEVIGMHS�� 0YIKS� WI�
TEW{� HI� EPPv� E� YR� QSRXI� EP�
SVMIRXI�HI�&IX�IP��]�TPERX{�WY�
XMIRHE��XIRMIRHS�E�&IX�IP�EP�
SGGMHIRXI�]�,EM�EP�SVMIRXI��]�
IHM¿�G{�EPPv�EPXEV�E�.ILSZk��I�
MRZSG{�IP�RSQFVI�HI�.ILSZkµ�
�������
�

,M^S� SXVS� EPXEV� TSVUYI�
LEFvE�GEQFMEHS�IP�PYKEV�HSRHI�
LEFMXEFE�� 2SXIQSW� IP� HIWIS�
HI�%FVEQ�HI�XIRIV�YR�PYKEV�
GIVGERS�TEVE�EHSVEV�E�(MSW��
%́FVEQ�� TYIW�� VIQSZMIRHS�
WY�XMIRHE��ZMRS�]�QSV{�IR�IP�
IRGMREV�HI�1EQVI��UYI�IWXk�
IR�,IFV{R��]�IHM¿�G{�EPPv�EPXEV�
E�.ILSZkµ�������
�

)WXE� IW� PE� LMWXSVME� HI� PE�
SJVIRHE� HI� %FVELEQ� HI� WY�
LMNS� -WEEG�� VIGSVHIQSW� UYI�
(MSW� HIXYZS� IP� WEGVM¿�GMS� ]�
FIRHMNS�E�%FVELEQ�TSV�WY�JI�
]�SFIHMIRGME���������
�

-
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4I�ILWZIKQ~V�MV�MT�)V\QO]W�<M[\IUMV\W
-WEEG� GSRXMRY{� PE�

TVkGXMGE� HI� EHSVEV� ]�
IHM¿�GEV�YR�EPXEV�E�(MSW�
����������������
�

.EGSF�� IP� LMNS� HI�
-WEEG��XEQFMrR�WMKYM{�PE�
TVkGXMGE�HI�WY�TEHVI�]�
HI�WY�EFYIPS�HI�EHSVEV�
E�(MSW��'YERHS�GSQTV{�YR�XIVVIRS��IHM¿�G{�YR�EPXEV�]�EHSV{�
E�(MSW�EPPv����������
�

)R� PE� GVMWMW�QkW�KVERHI�HI� WY� ZMHE�(MSW� WI�ETEVIGM{�E�
.EGSF�QERHkRHSPI� IHM¿�GEV� YR� EPXEV� TEVE� EHSVEVPI�� PS� GYEP�
KIRIV{�YR�GEQFMS�JYIVXI�IR�WY�ZMHE��'SQS�GSRWIGYIRGME��(MSW�
PI�FIRHMNS�KVERHIQIRXI�E�rP�]�E�WY�HIWGIRHIRGME��������
�

)W�IZMHIRXI�UYI� PE� MRWXVYGGM{R�UYI�IWXSW� WIKYMHSVIW�HI�
(MSW�FVMRHEFER�E�WY�HIWGIRHIRGME�MRGPYvE�IP�QSHS�HI�EHSVEV�
E�(MSW��)PPSW�IHM¿�GEVSR�EPXEVIW�GIVGE�HI�WYW�XMIRHEW��RS�LE]�
QYGLE� I\TPMGEGM{R� RM� HIXEPPIW� WSFVI� PE� GSRWXVYGGM{R� HI� PSW�
EPXEVIW��WMR�IQFEVKS��IW�SFZMS�UYI�PE�MQTSVXERGME�HI�EHSVEV�
E�(MSW�JYI�XVERWQMXMHE�HI�TEHVI�E�LMNS�]�E�XSHE�PE�JEQMPME�

)R�EPKYRSW�HI�IWXSW�TEGXSW��LE]�TVSQIWEW�HI�YR�JYXYVS�
FVMPPERXI�TSV�PE�EGGM{R�HI�(MSW�E�JEZSV�HI�PSW�HIWGIRHMIRXIW�
HI�PSW�4EXVMEVGEW��TVSQIWEW�QIWMkRMGEW�]�TVSQIWEW�HI�(MSW�
EGIVGE� HI� YRE� XMIVVE� TEVE� IPPSW�� 0S� QkW� MQTSVXERXI�� IR�
XSHEW�IWXEW�QERMJIWXEGMSRIW�HI�(MSW�]�7YW�TEGXSW��IW�TSWMFPI�
IZMHIRGMEV�PE�EYXSVIZIPEGM{R�HIP�GEVkGXIV�HMZMRS�]�PE�ZSPYRXEH�
HI�(MSW�HI�EGIVGEVWI�EP�LSQFVI�

4I�ILWZIKQ~V�MV�MT�)V\QO]W�<M[\IUMV\W

0S�QkW�MQTSVXERXI��IR�XSHEW�
IWXEW�QERMJIWXEGMSRIW�HI�(MSW�]�
7YW�TEGXSW��IW�TSWMFPI�IZMHIRGMEV�
PE�EYXSVIZIPEGM{R�HIP�GEVkGXIV�
HMZMRS�]�PE�ZSPYRXEH�HI�(MSW�HI�

EGIVGEVWI�EP�LSQFVI�

"¢ 5Yr�IW�PS�QkW�
HIWXEGEHS�HI�PE�
EHSVEGM{R�IR�IP�

+rRIWMW

(SW�TVMRGMTMSW�HI�EHSVEGM{R�
(I�PSW�TEWENIW�UYI�INIQTPM¿�GER�PE�EHSVEGM{R�HI�PSW�4EXVMEVGEW�
IRGSRXVEQSW�HSW�TVMRGMTMSW�GEVEGXIVvWXMGSW�HI�PE�EHSVEGM{R�

��0E�EHSVEGM{R�IVE�YRE�TVkGXMGE�JEQMPMEV�IRGEFI^EHE�TSV�
IP�TEHVI�HI�PE�JEQMPME��GY]E�VIWTSRWEFMPMHEH�IVE�PE�HI�
TIVTIXYEVPE�HI�KIRIVEGM{R�IR�KIRIVEGM{R��)WXE�EHSVEGM{R�IVE�
MRXMQE�]�TIVWSREP��JYRHEHE�WSFVI�PE�TSWMFMPMHEH��EFMIVXE�TSV�
(MSW�QMWQS
�HI�YR�EGIVGEQMIRXS�vRXMQS�GSR�IP�8SHSTSHIVSWS��
7YVKI�GSQS�VIWTYIWXE�E�PE�VIZIPEGM{R�HI�(MSW�EP�MRHMZMHYS��
EGEVVIERHS�WSFVI�rWXI�TVSXIGGM{R��HMVIGGM{R�]�FIRHMGM{R�

��0E�EHSVEGM{R�HI�PSW�4EXVMEVGEW�JYI�WIRGMPPE��GEVIGvE�HI�YR�
WMWXIQE�VMXYEP�HSRHI�PE�EXIRGM{R�WI�GIRXVEFE�WSFVI�IP�7IzSV��
8EQTSGS�LEFvE�YR�PYKEV�IWTIGMJMGS�HI�EHSVEGM{R��FEWXEFE�GSR�
YR�PYKEV�WMQTPI��YR�EPXEV�WMQTPI�IR�IP�UYI�WI�TYHMIVE�PPIZEV�E�
GEFS�YR�E�EHSVEGM{R�WIRGMPPE�
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"¢
5Yr�IW�PS�UYI�
QkW�WI�HIWXEGE�

IR�PE�0I]�
1SWEMGE�WSFVI�
PE�EHSVEGM{R

4I�ILWZIKQ~V�MV�TI�4Ma�5W[IQKI
'YEXVSGMIRXSW�GMRGYIRXE�EzSW�HIWTYrW�HI�PSW�4EXVMEVGEW��

GYERHS� PSW� LMNSW� HI� -WVEIP� ]E� IVER� WY¿�GMIRXIW� IR� R�QIVS�
GSQS�TEVE�GSRWXMXYMVWI�IR�YRE�REGM{R��(MSW�PIW�HMS�TSV�QIHMS�
HI�1SMWrW�PEW�MRWXVYGGMSRIW�WSFVI�PE�EHSVEGM{R�

)W� TSWMFPI� SFWIVZEV� YRE� HMJIVIRGME� WYFWXERGMEP� IRXVI�
PE� EHSVEGM{R� HI� PSW� 4EXVMEVGEW� GSR� EUYIPPE� UYI� WI� IWXEFE�
MRWXMXYGMSREPM^ERHS�IR�EUYIP�IRXSRGIW��)R�IWXE��PXMQE�]E�WI�
LEFPE�HI�WEGVM¿�GMSW�IWTIGv¿�GSW�]�YR�EPXEV�GSRWXVYMHS�WIK�R�YR�
TPERS�IWTIGM¿�GS�UYI�JYI�VMGS�IR�WMQFSPMWQS��)W�WSFVIWEPMIRXI�
IP�LIGLS�HI�UYI�EUYv�PE�EHSVEGM{R�EHUYMIVI�JSVQE�GSVTSVEP�
GSR�PSW�WEGVM¿�GMSW�HI�ERMQEPIW���g\SHS�������
�

,E]� YRE� EWEQFPIE� HI� XSHS� IP� TYIFPS� ]� YR� IRGEVKEHS�
HI� PE�EHSVEGM{R�IRJVIRXI�HI�XSHSW�E�UYMIR�WI� PI�HIPIKE� PE�
VIWTSRWEFMPMHEH� HI� MRWXVYMV� EP� TYIFPS� WIK�R� PSW� TVIGITXSW�
HEHSW� TSV� (MSW�� TEVE� YRE� GSVVIGXE� EHSVEGM{R� UYI� JYIVE�
EKVEHEFPI�E�7YW�SNSW��

-RQIHMEXEQIRXI� HIWTYrW�� GSQS� GSRWIGYIRGME� HI� WY�
HIWSFIHMIRGME� E� PEW� SVHIRIW� HI� (MSW� GSR� VIWTIGXS� E� PE�
TVITEVEGM{R�HI�PE�EHSVEGM{R��PSW�PvHIVIW�REGMSREPIW�XYZMIVSR�PE�
I\TIVMIRGME�HI�¤IWXEV�IR�PE�TVIWIRGME�HI�(MSW���g\SHS��������
��

0EQIRXEFPIQIRXI�TSGSW�HvEW�HIWTYrW�HI�LEFIV�TVIWIRGMEHS�
IWXI�QSQIRXS��PSW�QMWQSW�PvHIVIW�LMGMIVSR�IP�FIGIVVS�HI�SVS�
]�TIGEVSR�GSRXVE�(MSW�MHSPEXVERHS�E�YR�vHSPS�LIGLS�HI�QERSW�

0EW� MRWXVYGGMSRIW� HI�
(MSW� TEVE� 1SMWrW� ]� IP�
TYIFPS� HI� -WVEIP� VIZIPEVSR�
PE� MRXIRGMSREPMHEH� IR� PSW�
HIXEPPIW� GSR� PSW� UYI� (MSW�
TPERI{� IP� XEFIVRkGYPS� HI�
EHSVEGM{R��g\SHS���
��

8EQFMrR� IW� RSXEFPI� PE�
VMUYI^E� HI� PSW� QEXIVMEPIW�
GSR� PSW� UYI� WI� GSRWXVY]{�
IP� XEFIVRkGYPS�� )P� PYKEV� HI�
EHSVEGM{R� EP� WERXvWMQS� (MSW�
RS� TSHvE� WIV�QIRSW� UYI� YR�
FERUYIXI� HI� GSPSVIW�� SPSVIW�
]� WIRWEGMSRIW� GSQFMREHSW�
IRXVI� Wv� TEVE� HEV� KPSVME�
E� (MSW�� 7MR� HYHE�� JYI� YRE�
I\TIVMIRGME� MRSPZMHEFPI� TEVE�

6IÀ�I\MSRERHS�WSFVI�PE�
EHSVEGM{R�IR�IP�XMIQTS�

HI�1SMWrW��LE]�UYI�
VIGSVHEV�XVIW�EWTIGXSW�

WSFVIWEPMIRXIW�
��(MSW�QMWQS�HMS�E�1SMWrW�

]�E�-WVEIP�XSHEW�IWXEW�
MRWXVYGGMSRIW�EGIVGE�HI�
PE�EHSVEGM{R�

��1SMWrW�SFWIVZ{�UYI�
XSHEW�PEW�MRWXVYGGMSRIW�
HEHEW�TSV�(MSW�WI�
GYQTPMIVER�EP�TMI�HI�PE�
PIXVE��WIK�R�PS�UYI�(MSW�
QERH{�

��0EW�VIKPEW�]�TVkGXMGEW�
JYIVSR�HEHEW�TSV�(MSW�
QMRYGMSWEQIRXI�
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GEHE�EHSVEHSV�IP� MRKVIWEV�E�EUYIP� PYKEV��7IVvE�FYIRS�UYI�
VIGSVHIQSW�IWXS�TEVE�PE�MKPIWME�XEQFMrR�

,E]�QYGLSW�INIQTPSW�HI� PEW� MRHMGEGMSRIW�IWTIGv¿�GEW�HI�
(MSW�TEVE�PSW�WEGIVHSXIW�UYI�XVEFENEFER�IR�IP�SJVIGMQMIRXS�
HI�PSW�WEGVM¿�GMSW�TEVE�IP�TYIFPS��

)W�SFZMS��TSV�IP�rRJEWMW�IR�PSW�HIXEPPIW��UYI�PE�EHSVEGM{R�
IVE�YRE�TVkGXMGE�I\GPYWMZE�]�WSFVIWEPMIRXI��9RE�ZI^�UYI�PE�
EHSVEGM{R�IW� MRWXMXYMHE�WYW�JSVQEW�JYIVSR�GSRWIVZEHEW�GSR�
QYGLS�GIPS�TSVUYI�IR�IPPSW�(MSW�QERMJIWXEFE�WY�TPER�VIHIRXSV�
]�VIGSVHEFE�EP�TYIFPS�PEW�ZIGIW�UYI�LEFvE�MRXIVZIRMHS�TEVE�
WEPZEVPSW�

0E�WIVMIHEH�HI�(MSW�EGIVGE�HI�WY�EHSVEGM{R��PE�I\EGXMXYH�
HI�WYW�MRWXVYGGMSRIW�]�PEW�GSRWIGYIRGMEW�HIP�HIWSFIHIGIVPI�
WI�ZIR�IR�0IZvXMGS����������GYERHS�PSW�LMNSW�HI�%EV{R�TYWMIVSR�
MRGMIRWS�ETEVXI�HIP�I\MKMHS�TSV�(MSW��JYIVSR�JYPQMREHSW�IR�IP�
EGXS��0IZvXMGS�������
�

(MSW�WIzEP{�UYI�PSW�WEGIVHSXIW��PSW�VIWTSRWEFPIW�HI�HMVMKMV�
EP�TYIFPS�IR�EHSVEGM{R��JYIWIR�WERXM¿�GEHSW�TSV�gP�TEVE�WY�
KPSVME�HIPERXI�HIP�TYIFPS��0IZvXMGS�������
��1ERH{�(MSW�TSV�
QIHMS�HI�1SMWrW�E�%EV{R�]�E�WYW�LMNSW�UYI�RS�PEQIRXEVER�
PE�QYIVXI�HI�WYW�LMNSW�HIWSFIHMIRXIW��IP�TYIFPS�HI�-WVEIP�PS�
LEVvE��TIVS�PSW�WEGIVHSXIW�RS��)VE�YRE�WIzEP�E�XSHS�IP�TYIFPS��
HIP�GYMHEHS�]�HIHMGEGM{R�UYI�(MSW�HIQERHE�HI�IPPSW��0IZvXMGS�
������
�

(MSW� PIW� IRWIz{� UYI� HIFvER� HI� PPIZEV� YR� IWXMPS� HI� ZMHE�
HMJIVIRXI�EP�HI�XSHS�IP�TYIFPS��2S�WI�PIW�TIVQMXM{�FIFIV�ZMRS�
HYVERXI�IP�XMIQTS�HI�WIVZMGMS��)P�TVST{WMXS�HI�IWXI�IWXEXYXS�
IW�QERM¿�IWXS�IR�PSW�ZIVWvGYPSW����]�����E]YHEVPIW�E�HMWGIVRMV�

"¢5Yr�ETVIRHIQSW�
WSFVI�PE�

EHSVEGM{R�E�(MSW�
IR�0IZvXMGS���

%PKYRSW�HIXEPPIW�IR�PEW�MRWXVYGGMSRIW
TEVE�PSW�WEGIVHSXIW

3FWIVZIQSW�EPKYRSW�HIXEPPIW�IR�PEW�MRWXVYGGMSRIW�E�PSW�
WEGIVHSXIW�IR�WY�TVITEVEGM{R�]�EHSVEGM{R��0IZvXMGS�������
�

)R�IP�ZIVWvGYPS����GYERHS�PIIQSW�PE�JVEWI�PI]�HIP�
LSPSGEYWXS��]�SFWIVZEQSW�IP�rRJEWMW�UYI�(MSW�PI�HE�E�PE�
QMWQE��IW�TSWMFPI�IRXIRHIV�UYI�IP�TVST{WMXS�HIP�7IzSV�

IW�HEV�E�GSRSGIV�IP�GEVkGXIV�SFPMKEXSVMS�HI�IWXE�0I]��)R�
PSW�ZIVWvGYPSW����]�����(MSW�LEFPE�GPEVEQIRXI�WSFVI�PEW�

ZIWXMHYVEW�]�PSW�GEP^SRGMPPSW�HI�PSW�WEGIVHSXIW�UYI�IVER�
HI�PMRS��0SW�WEGIVHSXIW�XIRvER�UYI�GEQFMEVWI�HI�VSTE�TEVE�
LEGIV�XVEFENSW�WIGYRHEVMSW��)R�PSW�ZIVWvGYPSW�������]����

(MSW�QERH{�UYI�IP�JYIKS�WSFVI�IP�EPXEV�EVHE�HYVERXI�XSHS�
IP�HvE�]�XSHE�PE�RSGLI��)P�WEGIVHSXI�IVE�VIWTSRWEFPI�HIP�
JYIKS�]�HI�PS�UYI�VITVIWIRXEFE��PE�TVIWIRGME�HIP�7IzSV��



(-7'Ë49037�)2�1-2-78)6-3

24

IRXVI�PS�WERXS�]�PS�TVSJERS��]�TEVE�QERHEVPIW�UYI�PS�IRWIzIR�
�0IZvXMGS�����F���
�

4I�ILWZIKQ~V�MV�TW[�;ITUW[
)P� XMIQTS� HI� PSW� VI]IW� IW� SXVE� rTSGE� IWTIGMEP� IR� PE�

LMWXSVME�HIP�TYIFPS�HI�-WVEIP�]�SXVE�IXETE�IR�PE�IZSPYGM{R�HI�
PE�EHSVEGM{R�

(EZMH��IP�WIKYRHS�VI]��PPIK{�E�WIV�IP�QkW�KVERHI�HI�XSHSW�
PSW�EHSVEHSVIW�HIP�%RXMKYS�8IWXEQIRXS��)W�TSWMFPI�VIGSRSGIVPS�
TSV�WYW�LIGLSW��TVITEV{�E�WY�LMNS�TEVE�GSRWXVYMV�IP�TVMQIV�
XIQTPS�� JYI�Q�WMGS�� EYXSV� HI� KVERHIW� TSIWvEW� ]� GERGMSRIW�
TEVE�IP�7IzSV��(EZMH�PI�HMS�YR�PYKEV�MQTSVXERXI�E�PE�EHSVEGM{R�
HIRXVS� HI� WY� VIMREHS� TSV� IWS� PS�QkW� WSFVIWEPMIRXI� HI� WYW�
ETSVXIW�WSR�WYW�WEPQSW�

(EZMH� JYI� IP� TVMQIVS� ]� QkW� KVERHI� EHSVEHSV� HI� XSHS�
-WVEIP��IR�STSWMGM{R�E�WY�TVIHIGIWSV��gP�ZEPSV{�XIRIV�IP�%VGE�
HIP�4EGXS�IR� PE�GETMXEP�HIP�TEvW�]�IRXIRHM{�UYI�WMKRM¿�GEFE�
XIRIV�PE�TVIWIRGME�HI�(MSW�IR�QIHMS�HIP�TYIFPS��4SV�WY�JI�rP�
]�WY�VIMRS�VIGMFMIVSR�QYGLEW�FIRHMGMSRIW�HI�(MSW�

'EVEGXIVvWXMGEW�HI�PE�EHSVEGM{R
IR�PE�0I]�1SWEMGE

��0EW�MRWXVYGGMSRIW�HI�(MSW��LEGIR�PE�HMJIVIRGME�IRXVI�PE�
EHSVEGM{R�HI�PSW�4EXVMEVGEW�]�PE�HI�PSW�XMIQTSW�HI�1SMWrW��
)P�TYIFPS�HI�-WVEIP�IQTI^{�E�GIPIFVEV�RYIZEW�JIWXMZMHEHIW�

��4SV�TVMQIVE�ZI^�IR�PE�&MFPME��WI�LEFPE�HI�YRE�EHSVEGM{R�
GSRKVIKEGMSREP��7I�MRWXMXY]{�YR�WMWXIQE�VMXYEP�UYI�IP�
TYIFPS�HIFvE�KYEVHEV�GIPSWEQIRXI�

��0SW�WEGVMJMGMSW�IWXEFER�WSQIXMHSW�E�YR�WMWXIQE�HI�RSVQEW��
5YIH{�IWXEFPIGMHS�UYI�PSW�LMNSW�HI�0IZv�HIHMGEVvER�WYW�
ZMHEW�EP�WIVZMGMS�I\GPYWMZS�IR�IP�XEFIVRkGYPS��WIVvER�PSW�
WEGIVHSXIW�HIP�TYIFPS�HI�-WVEIP�]�IVER�PSW�IRGEVKEHSW�HI�
KYMEV�EP�TYIFPS�IR�PE�EHSVEGM{R��EHIQkW�XIRvER�UYI�PPIZEV�
YR�IWXMPS�HI�ZMHE�HMJIVIRXI�E�PSW�HIQkW�IR�GSRWEKVEGM{R�E�
(MSW�

��8EQFMrR�WI�MRWXMXY]{�IP�XEFIVRkGYPS�GSQS��RMGS�PYKEV�HI�
EHSVEGM{R��JYI�GSRWXVYMHS�WIK�R�PEW�MRWXVYGGMSRIW�HI�(MSW�

��)R�IP�XEFIVRkGYPS�WI�IRGSRXVEFE�IP�EVGE�HIP�TEGXS��)VE�
YRE�GENE�UYI�KYEVHEFE�IR�WY�MRXIVMSV�PEW�XEFPEW�HI�PE�0I]��
)VE�QY]�WMKRMJMGEXMZS�TEVE�-WVEIP�TSVUYI�VITVIWIRXEFE�PE�
TVIWIRGME�QMWQE�HI�(MSW�IR�QIHMS�HIP�TYIFPS�

��7{PS�IP�WYQS�WEGIVHSXI�TSHvE�IWXEV�HIPERXI�HIP�EVGE�YRE�
ZI^�EP�EzS��0E�LEFMXEGM{R�HIP�XIQTPS�IR�PE�UYI�WI�LEPPEFE�
JYI�GSRSGMHE�GSQS�IP�PYKEV�WERXvWMQS��g\SHS���������
�
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3XVS� EWTIGXS� RS�

XEFPI�HIP�VI]�(EZMH�IW�
WY� EPIKVvE� E� PE� LSVE�
HI�EHSVEV�EP�7IzSV��2S�
LEFvE�HYHE�HI�UYI�HMW�
JVYXEFE� HI� IPPS� ]� GSR�
WY�INIQTPS�IRWIzEFE�EP�
TYIFPS�HI�-WVEIP�E�LE�
GIV�PS�QMWQS����7EQYIP�
�������
�

0E� &MFPME� EHZMIVXI�
PE� MRÀ�YIRGME� HI� (EZMH�
GSQS� WEPQMWXE� IR� ��
7EQYIP� �������� )P�
PMFVS� HI� PSW� 7EPQSW�
IW� YRE� GSQTMPEGM{R� HI�
GERGMSRIW�]�TSIQEW�HI�
HMZIVWSW� EYXSVIW� HIP�
TYIFPS�HI�-WVEIP��IRXVI�
IPPSW�WI�HIWXEGE�(EZMH��
(I� PSW� ���� WEPQSW� ���
JYIVSR�GSQTYIWXSW�TSV�
rP�

4SHIQSW� SFWIVZEV� VIWXSW�
HIP� TIRWEQMIRXS� HI� (EZMH� ]� WY�
GSRGITXS�HI�PE�EHSVEGM{R��%HIQkW�
PSW� WEPQSW� IWGVMXSW� TSV� IP� VI]�
(EZMH�WSR�IZMHIRGME�HI�PE�IWXVIGLE�
VIPEGM{R�IRXVI�rP�]�IP�7IzSV�

0E�EHSVEGM{R�HI�7EPSQ{R

'YEPUYMIV� IWXYHMS� HI� PE� EHSVEGM{R� IR� IP� XMIQTS� HI� PE�
QSREVUYvE�RS�MKRSVE�IP�WYGIWS�HI�PE�HIHMGEGM{R�HIP�XIQTPS�UYI�
WI�GSRWXVY]{�HYVERXI�IP�VIMREHS�HI�7EPSQ{R��LMNS�HI�(EZMH�

7EPSQ{R� LIVIH{� HI� WY� TEHVI� PE�QMWM{R� HI� GSRWXVYMV� IP�
XIQTPS��WIK�R�PEW�MRHMGEGMSRIW�UYI�VIGMFM{�HI�rP����'V{RMGEW�
��������
�

0YIKS�HI�PE�GSRWXVYGGM{R����GV{RMGEW�������RSW�REVVE�PE�
GIVIQSRME�HI�HIHMGEGM{R�HIP�XIQTPS��7EPSQ{R� MRZMX{�E�XSHS�
-WVEIP�TEVE�TEVXMGMTEV�HIP�QMWQS��EWv�IP�%VGE�HIP�4EGXS�JYI�
TYIWXS�IR�IP�PYKEV�WERXvWMQS�

(IWTYrW�HI�PSW�WEGVM¿�GMSW��7EPSQ{R�QMWQS�SV{�T�FPMGEQIRXI�
TEVE�HIHMGEV�IP�XIQTPS��)W�MRGVIvFPI�WY�EGXMXYH�HI�LYQMPPEGM{R�
]�EHSVEGM{R��7I�EVVSHMPP{�TVMQIVS�HIPERXI�HI�XSHE�PE�REGM{R��

"¢
5Yr�VITVIWIRX{�

PSW�7EPQSW�
TEVE�PE�KIRXI�
HIP�%RXMKYS�
8IWXEQIRXS

0SW�WEPQSW�IWGVMXSW�
TSV�IP�VI]�(EZMH�

WSR�IZMHIRGME�HI�PE�
IWXVIGLE�VIPEGM{R�

IRXVI�rP�]�IP�7IzSV�

4I�ILWZIKQ~V�MV�MT�)V\QO]W�<M[\IUMV\W

%PKYRSW�7EPQSW�GSR�VIJIVIRGME
E�PE�EHSVEGM{R

)P�7EPQS�����IW�TIVWSREP��)W�YRE�
EYXSMRZMXEGM{R�E�PE�EHSVEGM{R�

]�XIVQMRE�TSV�MRZMXEV�E�XSHE�PE�
GVIEGM{R�E�FIRHIGMV�EP�7IzSV�

)R�IP�7EPQS����������(EZMH�EPEFE�
E�(MSW��-RGPY]I�YRE�IWTIGMI�HI�

TVSKVEQE�HI�EHSVEGM{R��)QTMI^E�
IR�IP�GSVE^{R�HMWTYIWXS��MRZMXE�
E�GERXEV�]�EPEFEV�E�(MSW��(E�
GSQMIR^S�IR�PE�QEzERE��IW�

EGSQTEzEHE�TSV�MRWXVYQIRXSW�
QYWMGEPIW��IRXVI�XSHSW�PSW�TYIFPSW�
]�REGMSRIW��)WXk�QSXMZEHE�TSV�PE�

IXIVRE�QMWIVMGSVHME�HI�(MSW�
'YPQMRE�GSR�PE�I\EPXEGM{R�YRkRMQI�
HI�(MSW�]�HI�WY�RSQFVI�IR�XSHE�PE�

XMIVVE�
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PYIKS� VIGSRSGM{� PE� MQTSWMFMPMHEH� HI� UYI� IWXI� XIQTPS� JYIVE�
HMKRS� TEVE� (MSW� ]� LEFP{� HIWHI� WY� GSVE^{R� TMHMIRHS� PE�
QMWIVMGSVHME�HI�(MSW�]�WY�TIVH{R�TSV�WYW�TIGEHSW�]�PSW�HIP�
TYIFPS����'V{RMGEW�����������������
�

'SQS� WM� JYIVE�TSGS��(MSW� WIPP{�EUYIP�QSQIRXS�GSR�YRE�
MRGVIvFPI�HIQSWXVEGM{R�HI�WY�TSHIV��QERH{�JYIKS�HIP�GMIPS��]�
UYIQ{�XSHEW�PEW�SJVIRHEW�]�WEGVM¿�GMSW�TYIWXSW�IR�IP�EPXEV��PE�
KPSVME�HIP�7IzSV�PPIR{�IP�XIQTPS�]�PSW�WEGIVHSXIW�RS�TSHvER�
IRXVEV�� (IWTYrW� HI� IWS� 7EPSQ{R� SJVIGM{� ������� FYI]IW�
]� �������� SZINEW� IR� WEGVM¿�GMS� TEVE� HIHMGEV� IP� XIQTPS� ���
'V{RMGEW������
�

)P�TIVIKVMRENI

)R�IWXE�IXETE�HI�PE�LMWXSVME��PSW�SNSW�HI�XSHS�IP�TYIFPS�
IWXEFER�TYIWXSW�WSFVI�.IVYWEPrR�UYI�VITVIWIRXEFE�IP�PYKEV�
REGMSREP�HI�EHSVEGM{R�

4EVE� GEHE� ZEV{R� HI� -WVEIP�� IVE� YRE� SFPMKEGM{R� QSVEP�
TVIWIRXEVWI�HIPERXI�HIP�WEGIVHSXI�GEHE�EzS�]�SJVIGIV�WEGVM¿�GMS�
E� (MSW�� 'SQS� GSRWIGYIRGME�� QYPXMXYHIW� IQTVIRHvER� PEVKSW�
ZMENIW�TEVE�PPIKEV�E�PE�GETMXEP�HI�PE�JI�IR�.YHk��7I�JSVQEFER�
KVYTSW�HI�TIVIKVMRENI�MRXIKVEHSW�TSV�QYGLEW�JEQMPMEW�UYI�WI�
EGSQTEzEFER�QYXYEQIRXI�HYVERXI�IP�XVE]IGXS�

)R� IWXSW� ZMENIW� I� WIRXvE� YR� EQFMIRXI� HI� GSQYRM{R� ]�
N�FMPS�� 0E�IQSGM{R�HI�IRGEQMREVWI�E� PE�GMYHEH� WERXE��]� PE�
RIGIWMHEH�HI�LEGIV�QkW�EQIRS�IP�ZMENI�SVMKMREFE�YR�IWXEPPMHS�
HI�EPEFER^E�GSQYRMXEVME��IWXS�PSW�EGSQTEzEFE�HYVERXI�XSHS�
IP�GEQMRS�LEGME�.IVYWEPrR��

'SQS�VIWYPXEHS�LS]�XIRIQSW��IR�IP�PMFVS�HI�PSW�7EPQSW��
YRE�GSPIGGM{R�HI�GERXSW�UYI�WI�HIRSQMRER�WEPQSW�HI�EWGIRWS�

)WXSW� WEPQSW� IWXkR� IRXVI�
IP� ���� ]� IP� ����� 1ERM¿�IWXER�
PE� EPIKVvE� HIP� TYIFPS� HSRHI��
HIWGVMFIR� PSW� EGGMHIRXIW�
KISKVk¿�GSW�UYI�GSRJSVQEFER�
PSW� TEMWENIW�� PSW� TIPMKVSW� HIP�
ZMENI�]�WI�HINE�ZIV�PE�WIRWEGM{R�
HI�PSW�TIVIKVMRSW�EP�IWXEV�IR�
IP� XIQTPS�� SFWIVZERHS� E� PSW�

WEGIVHSXIW�IR�WYW�XEVIEW�WEKVEHEW���7EPQSW�����������������
��������]����
�

6IGSVHIQSW�UYI�PSW�7EPQSW�IVER�PEW�GERGMSRIW�HI�-WVEIP�
TEVE�EHSVEV��IWTIGMEPQIRXI�IR�PSW�XMIQTSW�HI�PSW�VI]IW��

6IGSVHIQSW�UYI�PSW�
7EPQSW�IVER�PEW�GERGMSRIW�
HI�-WVEIP�TEVE�EHSVEV��
IWTIGMEPQIRXI�IR�PSW�
XMIQTSW�HI�PSW�VI]IW�

'YkP�JYI�PE�
VIWTYIWXE�

HI�(MSW�E�PE�
EHSVEGM{R�

VIGMFMHE�IR���
'V{RMGEW���]��

"¢



27

4I�ILWZIKQ~V�MV�MT�)V\QO]W�<M[\IUMV\W

4I�ILWZIKQ~V�MV�MT�\QMUXW�LM�TW[�XZWNM\I["�
M`QTQW�a�XW[\�M`QTQW

£'{QS�JYI�PE�EHSVEGM{R�HYVERXI�IP�I\MPMS�HI�PSW�-WVEIPMXEW#�
)R�&EFMPSRME��RS�LEFvE�XIQTPS�RM�WMWXIQE�HI�WEGVM¿�GMSW��0SW�
MWVEIPMXEW� ]E� RS� GSRXEFER� GSR� PE� KPSVME� ]� PE� TVIWIRGME� HI�
(MSW�IR�IP�XIQTPS��)^IUYMIP���������
�TSV�PE�MRQIRWMHEH�HI�
WY�TIGEHS��MHSPEXVvE
�]�WY�GSRWXERXI�VIGLE^S�E�QERXIRIVWI�
¿�IPIW�E�(MSW��

%P�RS�IWXEV�TVIWIRXI�PE�TVIWIRGME�HI�(MSW��IP�XIQTPS�UYIH{�
E�QIVGIH�HI�PSW�MRZEWSVIW��*YI�EWv�GSQS�PSW�LMNSW�HI�%FVELEQ�
]�.EGSF�GSRXIQTPEVSR�IP�EQEVKS�HIWIRPEGI�HI�WY�XIQTPS����
'V{RMGEW���������
�

)RXSRGIW�ZMZvER�PINSW�HI�WY�XMIVVE�]�WIRXvER�IP�TIWS�HI�WY�
TIGEHS�

4I�ILWZIKQ~V�MV�MT�)V\QO]W�<M[\IUMV\W

'EVEGXIVvWXMGEW�HI�PE�EHSVEGM{R
IR�XMIQTSW�HI�PE�QSREVUYvE

��)P�PYKEV�HI�EHSVEGM{R�JYI�QY]�MQTSVXERXI�GSQS�TYRXS�HI�
IRGYIRXVS��EPPv�WI�GSRGIRXVEFE�XSHE�PE�EGXMZMHEH�IWTMVMXYEP�
HI�PE�REGM{R�

��%P�TVMRGMTMS�HI�PE�QSREVUYvE��IP�PYKEV�HI�PSW�WEGVMJMGMSW�]�
SJVIRHEW�IVE�IP�XEFIVRkGYPS�HI�,IFV{R��)R�PSW�EzSW�HI�
7EPSQ{R�]�HIWTYrW��IP�PYKEV�HI�EHSVEGM{R�JYI�IP�XIQTPS�IR�
.IVYWEPrR�

��0YIKS�HI�PE�HMZMWM{R�HIP�VIMRS��IP�RSVXI�GSRWXVY]{�YR�
XIQTPS�IR�WY�XIVVMXSVMS�TIVS�IP�TYIFPS�]E�WIVZvE�E�vHSPSW�
TEKERSW�

��)P�TYIFPS�HI�.YHk��IR�WY�QE]SVvE��WI�QERXYZS�EHSVERHS�
E�(MSW�TIVS�GSR�LMTSGVIWvE��(MSW�PIW�IRZM{�TVSJIXEW�GSR�PE�
QMWM{R�HI�PPEQEV�EP�TYIFPS�E�PE�EHSVEGM{R�KIRYMRE��%PKYRSW�
HI�WYW�VI]IW�JYIVSR�MRWTMVEHSW�TSV�IP�)WTvVMXY�HI�(MSW�]�
XVEXEVSR�HI�GSRHYGMV�EP�TYIFPS�E�PE�WIRHE�GSVVIGXE��)P�
PYKEV�HI�EHSVEGM{R�WMKYM{�WMIRHS�IP�XIQTPS�HI�.IVYWEPrR�]�
IPPS�GSRXMRY{�LEWXE�PE�HIVVSXE�]�HIWXVYGGM{R�HIP�XIQTPS�

��0EW�I\TVIWMSRIW�HI�EHSVEGM{R�EHUYMVMIVSR�RYIZEW�JSVQEW�
UYI�HIQERHEFER�WIV�KYEVHEHEW��NYRXEW�MRXIKVEFER�YR�
GSQTPINS�WMWXIQE�PMX�VKMGS�

��'SQS�IP�R�QIVS�HI�LEFMXERXIW�HI�-WVEIP�GVIGM{��XEQFMrR�
IP�WMWXIQE�́ PSKvWXMGSµ�TEVE�SJVIGIV�PSW�WEGVMJMGMSW�ERYEPIW��
)RXSRGIW�PSW�Q�WMGSW�TVSJIWMSREPIW�HIHMGEFER�WY�XEPIRXS�EP�
WIVZMGMS�IR�IP�XIQTPS��GSQS�%WEJ�]�PSW�LMNSW�HI�'SVr
�

��,EFvER�GERGMSRIW�]�WEPQSW�GSQTYIWXSW�TEVE�SGEWMSRIW�
IWTIGMEPIW��IWXEW�GSPIGGMSRIW�HI�WEPQSW�JYIVSR�GSTMEHEW�]�
HMWXVMFYMHEW�GSQS�LMQREVMSW�

"¢ '{QS�EHSV{�IP�
TYIFPS�HI�-WVEIP�
IR�IP�XMIQTS�HI�
PSW�TVSJIXEW
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4SV�IP�QMRMWXIVMS�HI�EPKYRSW�TVSJIXEW�GSQS�IP�HI�)^IUYMIP�
]�.IVIQvEW��(MSW�SFV{�IR�WYW�GSVE^SRIW��]�PSKV{�UYI�-WVEIP�
RYRGE�QkW�ZYIPZE�WYW�SNSW�E�PSW�vHSPSW�

)R�PSW�7EPQSW�I\MWXIR�INIQTPSW�HI�PE�EHSVEGM{R�HI�EUYIP�
XMIQTS�� 9RS� HI� IWXSW� IW� IP� 7EPQS� ����� HSRHI� IP� WEPQMWXE�
YWE�TEPEFVEW�HI�EQEVKYVE�HI�GSVE^{R�]�YR�JYIVXI�HIWIS�HI�
ZIRKER^E�GSRXVE�WYW�IRIQMKSW�

)R� PE� QMWQE� rTSGE�� QYGLS� QINSV� JYI� PE� EGXMXYH� HI�
LYQMPPEGM{R� ]� EVVITIRXMQMIRXS� HI� (ERMIP�� )R� PSWW� IWGVMXSW�
WI� IRGYIRXVE� WY� MRXIVGIWM{R� TSV� -WVEIP� �(ERMIP� �
�� R{XIWI�
IWTIGMEPQIRXI� WY� GSRJIWM{R� HIP� TIGEHS� HI� -WVEIP� IR� PSW�
ZIVWvGYPSW���]����%WMQMWQS�(ERMIP�XIVQMR{�WY�SVEGM{R�TMHMIRHS�
E�(MSW�UYI�VIWXEYVI�E�-WVEIP�IR�WY�XIVVMXSVMS�

)WHVEW�]�2ILIQvEW��2ILIQvEW�������


'YERHS�)WHVEW��2ILIQvEW�]�IP�TYIFPS�HI�-WVEIP�VIGMFMIVSR�
IP�TIVQMWS�HI� PSW�VI]IW�(EVvS�]�%VXENIVNIW��IW� MRXIVIWERXI�
I\EQMREV�PE�EHSVEGM{R�IR�EUYIP�QSQIRXS�IR�UYI�VIKVIWEVSR�
E�WY�XMIVVE�TEVE�IQTI^EV�WYW�ZMHEW�HI�RYIZS�

9R�EWTIGXS�HIWXEGEHS�IW�IP�rRJEWMW�HI�PSW�PvHIVIW�IR�PE�
PIGXYVE�HI�PE�4EPEFVE�HI�(MSW��4IVS�E�R�QkW�WSFVIWEPMIRXI��IW�
WY�IWJYIV^S�TSV�E]YHEV�E�PSW�S]IRXIW�E�IRXIRHIVPE��

4SV�SXVE�TEVXI��IP�XI\XS�RSW�MRHYGI�E�GSQTVIRHIV�UYI��IR�
IJIGXS��IP�TYIFPS�UYIVvE�IWGYGLEV�]�IRXIRHIV�PEW�)WGVMXYVEW��IJIGXS��IP�TYIFPS�UYIVvE�IWGYGLEV�]�IRXIRHIV�PEW�)WGVMXYVEW��

'EVEGXIVvWXMGEW�HI�PE�EHSVEGM{R�IR�IP�I\MPMS
]�IP�TSWX�I\MPMS

0EW�GEVEGXIVvWXMGEW�HI�PE�EHSVEGM{R�IR�IWXI�XMIQTS�WSR�
��-WVEIP�IRXIRHM{�UYI�HIFvE�WIVZMV�WSPS�E�(MSW��]�WI�

ETEVX{�TEVE�WMIQTVI�HI�PSW�SXVSW�HMSWIW��
��)RXIRHM{�UYI�(MSW�RS�TVSXIKIVvE�E�-WVEIP�HI�PEW�

REGMSRIW�TEKEREW�WM�-WVEIP�HINEFE�HI�WIVZMV�E�.ILSZk�
JMIPQIRXI��6IGSVH{�UYI�.ILSZk�IVE�IP�ZIVHEHIVS�]�
�RMGS�(MSW�

��%�VEv^�HI�PE�HIWXVYGGM{R�HIP�XIQTPS�WI�MRWXMXY]{�PE�
WMREKSKE��0SW�NYHvSW�IWXEFPIGMIVSR�YR�PYKEV�IR�IP�
UYI�YR�QvRMQS�HI����GEFI^EW�HI�JEQMPME�TEVE�XIRIV�
VIYRMSRIW�WIQEREPIW��0SW�TVST{WMXSW�HI�PSW�GYPXSW�
WIQEREPIW�HI�PEW�WMREKSKEW�IVER��
E��0E�PIGXYVE�HI�PEW�)WGVMXYVEW�
F��0E�SVEGM{R�GSRKVIKEGMSREP�
G���8IRIV�YR�PYKEV�]�XMIQTS�IWTIGvJMGSW�TEVE�IWXMQYPEV�

PE�JSVQEGM{R�IWTMVMXYEP�HI�WYW�JEQMPMEW�

4SV�UYr�JYI�
MQTSVXERXI�PE�
0IGXYVE�HI�PE�

4EPEFVE�HI�(MSW�
IR�PSW�XMIQTSW�
HI�)WHVEW�]�
2ILIQvEW

"¢
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��7I�MRXIRWMJMG{�PE�IWTIVER^E�QIWMkRMGE��0SW�TVSJIXEW�
HIWHI�-WEvEW�IR�EHIPERXI��JYIVSR�MRWTMVEHSW�TSV�IP�
)WTvVMXY�HI�(MSW�GSR�VIZIPEGMSRIW�IWTIGMEPIW�EGIVGE�HIP�
9RKMHS�HI�(MSW��IP�1IWvEW�

��)R�IP�TYIFPS�HI�-WVEIP�LYFS�YR�KVYTS�HI�JMIPIW�
WIVZMHSVIW�HI�(MSW��YR�VIQERIRXI
�UYI�FYWGEFE�E�
(MSW�TEVE�WIVZMVPI�HI�XSHS�GSVE^{R��-WEvEW������������
����������.IVIQvEW�������������%Q{W�������1MUYIEW�
�����]�7SJSRvEW����
��)R�IP�VIQERIRXI�LEFvE�YR�JYIVXI�
WIRXMHS�HI�IWTIVER^E��TSVUYI�(MSW�ZSPZIVvE�E�XSQEV�
IR�GSRXVSP�HI�PSW�IRIQMKSW�HI�-WVEIP��)WXE�GSRGITGM{R�
HI�PE�TVSQIWE�1IWMkRMGE�JYI�PE�UYI�KIRIVS�VIGLE^S�
JVIRXI�E�PE�TVSTYIWXE�HI�.IW�W��]�IR�EPKYRSW��PE�JEPWE�
I\TIGXEXMZE�HI�UYI�rP�PSW�PMFVEVvE�GSR�IWTEHE�HI�PE�
STVIWM{R�6SQERE�
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��)WXYHMEV�]�EREPM^EV�PSW�TVMRGMTMSW�HI�PE�EHSVEGM{R�
IR�IP�2YIZS�8IWXEQIRXS�

��'SRSGIV�]�ZEPSVEV�PSW�INIQTPSW�]�IRWIzER^EW�HI�
.IW�W�WSFVI�PE�EHSVEGM{R�

��)P�2YIZS�8IWXEQIRXS�RS�QIRGMSRE�PEW�JSVQEW�]�S�
TVkGXMGEW�HIP�GYPXS�T�FPMGS�

��.IW�W�WEFvE�QY]�FMIR�UYI�PE�EHSVEGM{R�RS�
HITIRHI�HIP�PYKEV�IR�UYI�WI�IJIGXYI��gP�QMWQS�
IVE�PE�HIWGIRXVEPM^EGM{R�HI�PE�EHSVEGM{R��

��0E�TEPEFVE�OSMRSRME�WI�VIJMIVI�E�YR�PE^S�WSGMEP�
QkW�TVSJYRHS��vRXMQS�]�KIRYMRS�HI�PS�UYI�PE�
TEPEFVE�GSQTEzIVMWQS�MQTPMGE�

4MKKQ~V��

8ZQVKQXQW[�LM�TI�ILWZIKQ~V
MV�MT�6]M^W�<M[\IUMV\W

� ZIGIW�TIRWEQSW�UYI�
IP�2YIZS�8IWXEQIRXS�
RS� GSRXMIRI� QYGLS�

QEXIVMEP� WSFVI� PE� EHSVEGM{R�
PS�GYEP�IW�YR�KVER�IVVSV�

2S�XMIRI�HEXSW�EGIVGE�HI�
PEW�JSVQEW��QSHIPS�]�S�TVkG�
XMGEW� IWTIGv¿�GEW� HI� GYPXS�
T�FPMGS�TSVUYI�WY�rRJEWMW�RS�
IWXk�WSFVI�TVkGXMGEW�MRWXMXY�
GMSREPM^EHEW�HI�EHSVEGM{R�

%� TIWEV� HI� IWXS�� IP�
2YIZS� 8IWXEQIRXS� WM� LEFPE�
HI� EHSVEGM{R�� ,E]� QYGLE�
MRWXVYGGM{R�TSV�TEVXI�HI�4EFPS�
]� IWTIGMEPQIRXI� HI� .IW�W��
%HIQkW� HI� PE� IRWIzER^E�
UYI� WI� TYIHE� SFXIRIV� HIP�
MQTSVXERXI� INIQTPS� UYI�
RSW� FVMRHE� HI� PE� MKPIWME� HI�
,IGLSW�

)R�IP�PMFVS�HI�%TSGEPMTWMW�
WI�TYIHIR�IRGSRXVEV�WYFPMQIW�
INIQTPSW�HI�EHSVEGM{R�

-T�\MUXTW�^[��TI�
[QVIOWOI

4EVE� PE� rTSGE� HI� 'VMWXS��
IP�XIQTPS�HI�,IVSHIW�IWXEFE�
GEWM�PMWXS��I\GITXS�TSV�EPKYRSW�
HIXEPPIW�UYI�TVSPSRKEVvER� WY�
GSRWXVYGGM{R�LEWXE�IP�EzS����
H�'��ETVS\MQEHEQIRXI��TSGSW�
EzSW�ERXIW�HI�WY�HIWXVYGGM{R�
E�QERSW�HI�8MXS��IP�IQTIVEHSV�
VSQERS�

)P�WMWXIQE�WEGVM¿�GMEP�]�IP�
QMRMWXIVMS�WEGIVHSXEP��GSQS�IR�
WMKPSW� ERXIVMSVIW�� SGYTEFER�
YR� PYKEV� TVMZMPIKMEHS� IR�
PE� GYPXYVE� .YHvE� HI� EUYIP�
IRXSRGIW�� 7MR� IQFEVKS�� E�
TEVXMV�HI�IP�I\MPMS�]�HIWTYrW��
LYFS�YR�GEQFMS�XVEWGIRHIRXI��

)
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)P�GIRXVS�HI�PE�EHSVEGM{R�]�PE�IRWIzER^E�NYHEMGE�]E�RS�IVE�
W{PS�IP�XIQTPS�WMRS�XEQFMrR�PE�WMREKSKE�GY]EW�JYRGMSRIW�IVER�
PEW�HI�FVMRHEV�IHYGEGM{R�IWTMVMXYEP�E�PEW�JEQMPMEW�NYHvEW�IR�IP�
I\MPMS�]�EFVMV�YR�IWTEGMS�HI�EHSVEGM{R�]�GYPXS�E�(MSW�

)R�XSHS�IP�TEvW��IR�PEW�TVSZMRGMEW�JYIVE�HI�PE�GETMXEP��PEW�
WMREKSKEW�PPIKEVSR�E�XIRIV�QkW�MQTSVXERGME�]�TVS]IGGM{R�UYI�
IP�XIQTPS��

9RE�HI�PEW�GEVEGXIVvWXMGEW�HI�PE�MRWXMXYGM{R�HI�PE�WMREKSKE�
]�WY�MQTEGXS�IR�IP�NYHEvWQS�JYI�YRE�WMKRM¿�GEXMZE�VIJSVQE�IR�
PE�EHSVEGM{R�]�PMXYVKME�HIP�TYIFPS��IR�GSRXVEWXI�GSR�EUYIPPE�
UYI� WI� SJVIGvE� IR� IP� XIQTPS�� )R� TSGEW� TEPEFVEW�� IVE� YRE�
EHSVEGM{R�QkW�HMVIGXE�]�WIRGMPPE�

0E�IWXVYGXYVE�HI� PE�EHSVEGM{R�IR�IP� XIQTPS� RS� SJVIGvE�
IWTEGMSW� TEVE� PE� TEVXMGMTEGM{R� HI� PS� UYI� LS]� RSWSXVSW�
PPEQEVvEQSW�PEMGSW��WM�RS�UYI�PS�PMQMXEFE�E�HEV�WY�SJVIRHE�EP�
WEGIVHSXI�TEVE�UYI�IWXI� PE�TVIWIRXI�HIPERXI�HIP�7IzSV�IR�
WEGVM¿�GMS��)R�GEQFMS��PE�WMREKSKE�FVMRHEFE�PE�STSVXYRMHEH�HI�
HMEPSKS��HI�TEVXMGMTEGM{R��HI�HIQSWXVEGMSRIW�IWTSRXERIEW�HI�
KS^S�]�HI�EPEFER^E��8SHS�NYHvS�XIRvE�STSVXYRMHEH�HI�VIGMXEV�
WEPQSW�]�LEGIV�SVEGMSRIW�

2M[�[�a�TI�ILWZIKQ~V
)R� IP� IZERKIPMS� HI� .YER� .IW�W� I\TPMG{� E� PE� QYNIV�

WEQEVMXERE�PS�UYI�IVE�PE�ZIVHEHIVE�EHSVEGM{R��.YER��������
�

.IW�W�EGPEV{�EP�HIGMV�UYI�IP�PYKEV�HSRHI�WI�HIFI�EHSVEV�
RS�IW�MQTSVXERXI��)WXI�EWYRXS�KIRIV{�WMKPSW�HI�HMWTYXEW�IRXVI�
PSW� NYHvSW� ]� PSW� WEQEVMXERSW� TSVUYI� GEHE� VIKM{R� HIWIEFE�
MQTSRIVWI�GSQS�GIRXVS�HI�PEW�EGXMZMHEHIW�VIPMKMSWEW��TEVE�PSW�
WEQEVMXERSW�IP�1SRXI�+IVM^MQ��]�.IVYWEPrR�TEVE�PSW�NYHvSW�

.IW�W� WEFvE� QY]� FMIR�
UYI� PE� EHSVEGM{R� RS� HI�
TIRHI� HIP� PYKEV� IR� UYI�
WI�IJIGX�I� �.YER�����
�� gP�
QMWQS� IVE� PE� HIWGIRXVEPM�
^EGM{R�HI�PE�EHSVEGM{R��UYI�
WI�GSRGVIX{�IR�HSW�JEWIW�

0E� TVMQIVE� JEWI� WI� HMS� IR� PE� QYIVXI� HI� 'VMWXS� ]� WY�
VIWYVVIGGM{R�E� XVEZrW�HI� PE�GYEP� GEHE�YRS�HI�RSWSXVSW� WI�
GSRWXMXY]{� IR� XIQTPS� HIP� )WTvVMXY� 7ERXS�� PS� UYI� WMKRM¿�G{�
UYI�PE�EHSVEGM{R�REGMHE�HI�GSVE^{R�IW�PE�QkW�MQTSVXERXI��0E�
WIKYRHE�JEWI�HIP�GYQTPMQMIRXS�HI�IWXE�TVSJIGvE�IW�SFWIVZEFPI�
IR�IP�EzS����H�'���EzS�IR�UYI�IP�INIVGMXS�VSQERS��IRGEFI^EHS�

"¢
)R�UYr�WI�

HMJIVIRGMEFE�PE�
EHSVEGM{R�IR�PE�
WMREKSKE�HI�PE�
HIP�XIQTPS

"¢ 5Yr�ETVIRHIQSW�
WSFVI�PE�

EHSVEGM{R�IR�
.YER��������

.IW�W�WEFvE�QY]�FMIR�UYI�
PE�EHSVEGM{R�RS�HITIRHI�HIP�
PYKEV�IR�UYI�WI�IJIGX�I����PS�
UYI�WMKRM¿�G{�UYI�PE�EHSVEGM{R�
REGMHE�HI�GSVE^{R�IW�PE�QkW�

MQTSVXERXI�
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5Yr�IW�PS�UYI�
GEVEGXIVM^E�

YRE�EHSVEGM{R�
KIRYMRE

TSV� IP� IQTIVEHSV� 8MXS�� HIWXVY]{�
.IVYWEPrR�I�MRGIRHM{�IP�XIQTPS��(IWHI�
IRXSRGIW�PE�EHSVEGM{R�]�PSW�WEGVM¿�GMSW�
IR�IP�XIQTPS�GIWEVSR�TEVE�WMIQTVI�

3XVE� PIGGM{R� HI� .IW�W� WSFVI�
PE� EHSVEGM{R�� PE� XSQEQSW� HI� PEW�
TEPEFVEW�UYI�PI�HMNS�E� PE�WEQEVMXERE��
EVKYQIRXERHS� UYI� PE� EHSVEGM{R�
ZIVHEHIVE� IW� GSR� IP� GSRSGMQMIRXS��
.IW�W�HMNS�UYI�IPPSW�EHSVEFER�PS�UYI�
RS�WEFvER��.YER�����
��'SRSGIV�E�UYMIR�
EHSVEV� IW� SFZMEQIRXI� IP� TVMZMPIKMS� ]�
IP�HIFIV�HI�GEHE�EHSVEHSV�ZIVHEHIVS��
IWE� IVE� PE� PIGGM{R� HI� .IW�W� IR� IWXI�
ZIVWvGYPS��

)NIQTPSW�]�IRWIzER^EW�HI�.IW�W�WSFVI�PE�EHSVEGM{R

)R�1EXIS����.IW�W�IRWIz{�WSFVI�PE�ZIVHEHIVE�SFWIVZERGME�
HI� PE�VIPMKM{R��´+YEVHESW�HI�LEGIV�ZYIWXVE�NYWXMGME�HIPERXI�
HI�PSW�LSQFVIW��TEVE�WIV�ZMWXSW�HI�IPPSW��HI�SXVE�QERIVE�RS�
XIRHVrMW�VIGSQTIRWE�HI�ZYIWXVS�4EHVI�UYI�IWXk�IR�PSW�GMIPSWµ�
�1EXIS����
��0SW�EGXSW�VIPMKMSWSW�HI�PSW�LSQFVIW�IR�FYWGE�HI�
PE�FIRHMGM{R�HIP�4EHVI�GIPIWXMEP��XIRvER�UYI�WIV�KIRYMRSW���

0E� TVYIFE� HI� WY� KIRYMRMHEH� IW� PE� QSXMZEGM{R� GSVVIGXE�
HIP�GSVE^{R��)WXS�WI�VI¿�IVI�E�PE�EHSVEGM{R�TSVUYI�.IW�W�PS�
QIRGMSRE�GSQS�YR�EWTIGXS� MQTSVXERXI�HIRXVS�HI� PSW�EGXSW�
VIPMKMSWSW�UYI�RS�WI�TYIHI�WITEVEV�HI�PE�ZMHE�GSXMHMERE��0EW�
SJVIRHEW�� PE�SVEGM{R�]�IP�E]YRS�WSR�TEVXI�HI�PE�EHSVEGM{R��
WIER�IR�T�FPMGS�]�IR�TVMZEHS��1EXIS������������]������
�

)P� TVST{WMXS� HI� .IW�W� IVE�
UYI�PSW�GVI]IRXIW�XIRKER�WY�ZMHE�
HIZSGMSREP� EYXrRXMGE� ]� GEWM� IR�
WIGVIXS��*MREPQIRXI�.IW�W�E¿�VQ{�
UYI� UYMIRIW� VIEPMGIR� EGXSW� HI�
TMIHEH� GSR� IP� ¿�R� HI� WIV� ZMWXSW�
TSV� PSW� LSQFVIW�� WSPEQIRXI� ZER�
E� VIGMFMV� PE� VIGSQTIRWE� HI� PSW�

LSQFVIW�]�REHE�HIP�4EHVI��(MSW�IW�IP�SFNIXS��VIGMFMHSV�]�NYI^�
HI�RYIWXVE�EHSVEGM{R��REHE�RM�REHMI�HIFI�SGYTEV�WY�PYKEV�

0E�MRWXMXYGM{R�HIP�FEYXMWQS�TSV�.IW�W

0SW�WEGVEQIRXSW�WSR�YRE�TMI^E�MQTVIWGMRHMFPI�HI�PE�ZMHE�]�
EHSVEGM{R�GVMWXMERE��EHIQkW�HIP�GYPXS��4VMQIVS�RSW�SGYTEVIQSW�
HIP�FEYXMWQS�GSQS�YR�EGXS�MRWXMXYMHS�TSV�.IWYGVMWXS��1EXIS�
���������1EVGSW��������]�0YGEW��������
���

"¢

(MSW�IW�IP�SFNIXS��
VIGMFMHSV�]�NYI^�HI�

RYIWXVE�EHSVEGM{R��REHE�
RM�REHMI�HIFI�SGYTEV�WY�

PYKEV�
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)RWIzER^E�WSFVI�PE�EHSVEGM{R
IR�.YER������]���

��0SW�EHSVEHSVIW�ZIVHEHIVSW�EHSVER�E�(MSW�́ IR�
IWTvVMXY�]�IR�ZIVHEHµ��)WXS�IW�EFVMVWI�E�gP�GSR�
XSHE�WMRGIVMHEH��LSRIWXMHEH�]�XVERWTEVIRGME�
�7EPQS�����
�

��.IW�W�IRWIz{�UYI�(MSW�QMWQS�IVE�UYMIR�FYWGEFE�
IWXI�XMTS�HI�EHSVEHSVIW��́ ZIVHEHIVSW�EHSVEHSVIW����
IR�IWTvVMXY�]�IR�ZIVHEHµ��Z����F
��)WXE�EHSVEGM{R�
IW�PE�GSVVIGXE�

��0E�JVEWI�́ PSW�UYI�PI�EHSVERµ��Z����
IWXS�RSW�WYKMIVI�
PE�PMFIVXEH�HI�IPIGGM{R��(MSW�RS�JYIV^E�E�REHMI�E�
EHSVEVPI��3XVS�XMIQTS�WIVk�GYERHS�XSHE�VSHMPPE�
WI�HSFPEVk�ERXI�gP��-WEvEW��������*MPMTIRWIW�����
�
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"¢

)R�PSW�IZERKIPMSW�WMR{TXMGSW��PE�
IRWIzER^E�WSFVI�PE�MQTSVXERGME�
HIP� FEYXMWQS� IW� GPEVE�� 'YERHS�
.YER� IP� FEYXMWXE� WI� VILYW{�
E� FEYXM^EV� E� .IW�W�� HMGMIRHS�
UYI� IVE� rP� UYMIR� RIGIWMXEFE�
WIV� FEYXM^EHS� TSV� .IW�W� ]� RS�
EP� GSRXVEVMS�� .IW�W� MRWMWXM{�
EVKYQIRXERHS� UYI�´���� GSRZMIRI�
UYI� GYQTPEQSW� XSHE� NYWXMGMEµ�
�1EXIS�����
�

´'YQTPEQSW� XSHE� NYWXMGME���µ�
IW�PE�MRHMGEGM{R�HEHE�TSV�.IW�W�
]�PE�TVYIFE�HI�UYI�IP�FEYXMWQS�
IW� YRE� SFPMKEGM{R� HI� GEHE�
GVI]IRXI��0E�XVEHYGGM{R�HI�;I]QSYXL�HI�IWXE�JVEWI�IW�́ EWv�
RSWSXVSW�XIRIQSW�UYI�GYQTPMV�GEHE�HIFIV�VIPMKMSWSµ�

)P�FEYXMWQS�HI�.IW�W�JYI�YR�EGXS�T�FPMGS�GSR�IP�UYI�WI�
MHIRXM¿�G{�GSR�XSHSW� PSW�TIGEHSVIW��TSV� PS�GYEP�GEHE�RYIZS�
GVI]IRXI�HIFI�WIV�FEYXM^EHS�IR�YR�EGXS�T�FPMGS�TEVE�UYI�Hr�
XIWXMQSRMS�HIP�EVVITIRXMQMIRXS�HI�WYW�TIGEHSW�]�HI�WY�RYIZE�
ZMHE�IR�'VMWXS����

.IW�W�UYIVvE�UYI�WYW�RYIZSW�WIKYMHSVIW�JYIVER�FEYXM^EHSW�
]� UYI� WYW� HMWGvTYPSW� FEYXM^EHSW� IR� WY� RSQFVI� ]� FENS� WY�
HMVIGGM{R��1EXIS���������
���

0E�MRWXMXYGM{R�HI�PE�'IRE�HIP�7IzSV

0SW� IZERKIPMSW� GSRXMIRIR� MQTSVXERXI� QEXIVMEP� WSFVI� PE�
'IRE�HIP�7IzSV��1EXIS�����������1EVGSW����������]�0YGEW�
��������
��8SQERHS� 1EXIS� ��� GSQS� FEWI�� TIVS� WMR� SFZMEV�
PSW� HIXEPPIW� UYI� SJVIGIR� PSW� SXVSW� TEWENIW�� WI� HIXEPPER� PSW�
WMKYMIRXIW�WYGIWSW�HIRXVS�HI�PE�'IRE�HIP�7IzSV���

�� 8SQ{�.IW�W�IP�TER�
�� &IRHMNS�.IW�W�IP�TER��0YGEW��������́ HMS�KVEGMEWµ
���
�� 4EVXM{�.IW�W�IP�TER�
�� .IW�W�HMS�IP�TER�E�WYW�HMWGvTYPSW��.IW�W�HMNS�E�WYW�

HMWGvTYPSW��́ 8SQEH��GSQIH��IWXS�IW�QM�GYIVTSµ��Z����
��
)R�0YGEW�������HMGI��́ )WXS�IW�QM�GYIVTS��UYI�TSV�
ZSWSXVSW�IW�HEHS��LEGIH�IWXS�IR�QIQSVME�HI�Qvµ�

�� .IW�W�XSQ{�PE�GSTE�
�� .IW�W�HMS�KVEGMEW�TSV�PE�GSTE�
�� .IW�W�PIW�HMS�PE�GSTE�E�WYW�HMWGvTYPSW��

'YkP�IW�PE�
MQTSVXERGME�HI�
PE�MRWXMXYGM{R�
HI�PE�'IRE�HIP�

7IzSV
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(I�PE�IRWIzER^E�HIP�FEYXMWQS�WI�TYIHIR�HIWXEGEV�XVIW�
EWTIGXSW�

��)P�FEYXMWQS�HI�.IW�W�IVE�TEVXI�HIP�FEYXMWQS�HI�YR�
KVYTS�FEWXERXI�KVERHI�HI�TIVWSREW��0YGEW�����
�

��,EFvE�YR�XMIQTS�IWTIGMEP�TEVE�PE�SVEGM{R�TEVXMGYPEV��
UYM^kW�QMIRXVEW�PSW�HIQkW�IVER�FEYXM^EHSW�

��'YERHS�.IW�W�IWXEFE�SVERHS��IP�)WTvVMXY�7ERXS�HIWGIRHM{�
WSFVI�gP�MRQIHMEXEQIRXI�HIWTYrW�HI�WY�FEYXMWQS��0YGEW�
�����]���
�

8SHS�IWXS�ETYRXE�E�YR�GYPXS�HI�FEYXMWQS�KVERHI�]�
IWTIGMEP��IR�IP�UYI�QYGLSW�RYIZSW�GVI]IRXIW�IWXEFER�PMWXSW�

TEVE�WIV�FEYXM^EHSW��)VE�RIGIWEVMS�YR�XMIQTS�HIHMGEHS�
I\GPYWMZEQIRXI�E�PE�QIHMXEGM{R��SVEGM{R�]�VIÀ�I\M{R�

%GIVGE�HIP�FEYXMWQS�
HI�.IW�W�+��'EQTFIPP�

1SVKER�HMNS��´7Y�
FEYXMWQS�JYI�IP�EGXS�

TSV�IP�GYEP�GSRWIRXvE�IR�
XSQEV�WY�PYKEV�IRXVI�PSW�

TIGEHSVIWµ�
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�� &IFMIVSR�HI�IPPE�XSHSW��1EVGSW������
��
.IW�W�PIW�HMNS��́ &IFIH�HI�IPPE�XSHSW��TSVUYI�IWXS�IW�QM�
WERKVI�HIP�RYIZS�TEGXS��UYI�TSV�QYGLSW�IW�HIVVEQEHE�
TEVE�VIQMWM{R�HI�PSW�TIGEHSWµ��Z�����]���
��)R�0YGEW�
�������́ )WXE�GSTE�IW�IP�RYIZS�TEGXS�IR�QM�WERKVI��UYI�
TSV�ZSWSXVSW�WI�HIVVEQEµ�
7SPEQIRXI�IP�IZERKIPMS�HI�1EXIS�QIRGMSRE�PS�
WMKYMIRXI��́ =�GYERHS�LYFMIVSR�GERXEHS�IP�LMQRS��
WEPMIVSR�EP�QSRXI�HI�PSW�3PMZSWµ��Z����
�

'EHE�EGXS�HI�.IW�W�IR�IWXE�IWGIRE�XMIRI�QYGLS�WMKRM¿�GEHS�
TSVUYI�.IW�W�GIPIFV{�PE�¿�IWXE�HI�PE�4EWGYE�GSR�WYW�HMWGvTYPSW��
WMIRHS� IWXE� PE�QkW� MQTSVXERXI� HI� XSHEW� PEW� ¿�IWXEW� NYHvEW��
%HIQkW� .IW�W� YXMPM^{� IP� TER� ]� PE� GSTE� HI� PE� GIRE� GSQS�
E]YHEW� ZMWYEPIW� TEVE�LEFPEV� HIP� WMKRM¿�GEHS� HI� WY�QYIVXI�
�-WEvEW�������
�

,E]� QYGLSW� I\TIVXSW� HI� PE� &MFPME� UYI� WIzEPER� UYI� IP�
TEVXMV�S�VSQTIV�IP�TER�IVE�YRE�MPYWXVEGM{R�GPEVE�HIP�QEPXVEXS�
HIP� GYEP� WIVvE� ZvGXMQE� WY� GYIVTS�� ERXIW� HI� WY�QYIVXI��´7M�
IP� TER� TEVXMHS� VITVIWIRXEFE� WY� GYIVTS�� PE� VIEPMHEH� HI� WY�
TV{\MQE�QYIVXI�UYIH{�JYIVE�HI�HYHEµ�

4I�ILWZIKQ~V�MV�MT�TQJZW�LM�TW[�0MKPW[
0E�GSRI\M{R�IRXVI�IP�NYHEvWQS�]�PE�-KPIWME�4VMQMXMZE

)RGSRXVEQSW� IZMHIRGMEW� IR� IP� PMFVS� HI� PSW� ,IGLSW� HI�
UYI�� EP� TVMRGMTMS�� PE� -KPIWME� 4VMQMXMZE� GSRXMRY{� MRZSPYGVEHE�
GSR� IP� NYHEvWQS� IWTIVERHS� WIV� VIGSRSGMHSW� GSQS� IP�

GYQTPMQMIRXS� HI� PE� TVSQIWE�
HI� (MSW� E�%FVELEQ�� ]� GSQS�
GSRWIGYIRGME� WI� WYQEVvER� E�
IWXI�RYIZS�QSZMQMIRXS��

0SW� TVMQIVSW� GVMWXMERSW�
RS� UYIVvER� WEPMV� HIP� NYHEvW�
QS�� QEW� FMIR� TVIXIRHvER� VI�
JSVQEVPS��2S�GSRWXVY]IVSR�YR�
RYIZS� XIQTPS�� RM� IHM¿�GEVSR�
YRE�WMREKSKE�ETEVXI��%P�TVMR�
GMTMS� JYIVSR� FMIRZIRMHSW� IR�
PEW�WMREKSKEW�]�WI�PIW�HEFE�PE�
STSVXYRMHEH� HI� LEFPEV� �,I�
GLSW���������
�

)R� ,IGLSW� LE]� QYGLE�
IZMHIRGME� HI� UYI� PE� -KPIWME�
4VMQMXMZE� XEQFMrR� EHSVEFE� EP�

GSR� IP� NYHEvWQS� IWTIVERHS� WIV� VIGSRSGMHSW� GSQS� IP�

0SW�HMWGvTYPSW�RS�HINEVSR�IP�XIQTPS��RM�PE�
WMREKSKE��RM�PEW�GSWXYQFVIW�NYHvEW��)R�IP�
PMFVS�HI�,IGLSW��LE]�GEWSW�HI�GVMWXMERSW�
TEVXMGMTERHS�HI�GSWXYQFVIW�VIPMKMSWEW�HIP�

NYHEvWQS��TSV�INIQTPS��
��4IVWIZIVEFER�GEHE�HvE�IR�IP�XIQTPS������
�
��4IHVS�]�.YER�WYFvER�MFER�EP�XIQTPS�E�PE�

LSVE�HI�PE�SVEGM{R�����
�
��´=�WEPXERHS��WI�TYWS�IR�TMI�]�ERHYZS��]�

IRXV{�GSR�IPPSW�IR�IP�XIQTPSµ�����
�
��)R�IP�T{VXMGS�HI�7EPSQ{R�IW�TSWMFPI�UYI�PE�

-KPIWME�4VMQMXMZE�WI�VIYRMIVE�YRkRMQI�EPPv�
GSQS�GSWXYQFVI������������
�

��,EFPEFER�E�PE�KIRXI�HIP�TYIFPS�IWXERHS�IR�
IP�XIQTPS�����������������
�
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7IzSV� IR� VIYRMSRIW� GEWIVEW�� IWTIGMEPQIRXI� IR� PSW� XMIQTSW� HI�
TIVWIGYGM{R��)R�IP�HvE�HI�4IRXIGSWXrW��PSW�HMWGvTYPSW�IWXEFER�IR�
YRE�GEWE�GYERHS�ZMRS�WSFVI�IPPSW�IP�)WTvVMXY�7ERXS��,IGLSW������
�

)R�IP�TVMQIV�WMKPS�LYFS�IRXVI�PSW�NYHvSW�EPKYRSW�UYI�ZMZvER�
IR�PYKEVIW�HSRHI�RS�LEFvER�WMREKSKEW��0E�GSWXYQFVI�JYI�PE�
HI�VIYRMVWI�E�SVEV�]�EHSVEV�IP�RSQFVI�HI�'VMWXS�E�SVMPPEW�HI�
YR�VvS��)R�,IGLSW��������IR�PE�GMYHEH�KVMIKE�HI�*MPMTSW��4EFPS�
WEPM{�HI�PE�GYMHEH�TEVE�IRGSRXVEV�YR�TYRXS�HI�GSRGIRXVEGM{R�
HI�NYHvSW��HI�EPPv�REGM{�YRE�MKPIWME�

)P�GSRGITXS�HI�GSQYRM{R��OSMRSRME


0E� TEPEFVE� KVMIKE� OSMRSRME�� TYIHI� XVEHYGMVWI� GSQS�
GSQYRM{R�� GSQTEzIVMWQS� S� GSRJVEXIVRMHEH��8EQFMrR� MRGPY]I�
IP�WMKRM¿�GEHS�HI�SXVEW�TEPEFVEW��GSQS�GSQTEzvE��TEVXMGMTEGM{R�
]�WSPMHEVMHEH�

7I� IRGYIRXVE� IR� IP�
PMFVS�HI�PSW�,IGLSW��IR�WIMW�
GEVXEW�HI�4EFPS��IR�IP�PMFVS�
HI� ,IFVISW� ]� PE� TVMQIVE�
GEVXE�KIRIVEP�HI�.YER��9RS�
HI�PSW�INIQTPSW�QkW�GPEVSW�
HI� IWXE� I\TIVMIRGME� WI�
IRGYIRXVE� IR� IP� GETvXYPS�
HI�,IGLSW���

)P�WIRXMHS�HI�OSMRSRME�
XEQFMrR� XSGE� E� GEHE�
GVI]IRXI� IR� WY� ZMHE� HI�
EHSVEGM{R�� 7SFVI� XSHEW�
PEW� GSWEW�� IP� GVI]IRXI�
HIFI�TVEGXMGEV�PE�OSMRSRME�
IR�IP�GYPXS�HI�EHSVEGM{R�

)WXE�VIPEGM{R�IW�PS�UYI�LEGI�PE�HMJIVIRGME�IRXVI�IP�QYRHS�
]�PE�MKPIWME�HI�'VMWXS��/SMRSRME�IW�PE�SFVE�XERKMFPI�HIP�)WTvVMXY�
7ERXS�IRXVI�PSW�GVI]IRXIW��´0E�KVEGME�HIP�7IzSV�.IWYGVMWXS��
IP�EQSV�HI�(MSW��]�PE�GSQYRM{R�HIP�)WTvVMXY�7ERXS�WIER�GSR�
XSHSW�ZSWSXVSW��%QrRµ����'SVMRXMSW������
�

�4I�ILWZIKQ~V�MV�TI[�KIZ\I[�XI]TQVI[
)P� ET{WXSP� 4EFPS� TVSRYRGM{� EPKYRSW� TVIGITXSW� HI� PE�

EHSVEGM{R�IR� ZEVMEW� HI� WYW� GEVXEW�E� PEW� GSRKVIKEGMSRIW�� ]�
IR� WYW� GEVXEW� TEWXSVEPIW��%PKYRSW� GSQIRXEVMWXEW� HMGIR� UYI�
IR���'SVMRXMSW����EP����WSR�VIWTYIWXEW�E�GYIWXMSRIW�WSFVI�PEW�
TVkGXMGEW�HI�PE�EHSVEGM{R�]�HIP�GYPXS�

)WXE�TEPEFVE�OSMRSRME�RS�W{PS�
EJIGXE�PE�VIPEGM{R�HI�GEHE�

GVI]IRXI�GSR�WYW�LIVQERSW�]�
IW�QkW�TVSJYRHS�UYI�PE�QIVE�
GSRJVEXIVRMHEH��0E�TEPEFVE�
OSMRSRME�WI�VI¿�IVI�E�YR�PE^S�
WSGMEP�QkW�TVSJYRHS��vRXMQS�]�
KIRYMRS�HI�PS�UYI�PE�TEPEFVE�
GSQTEzIVMWQS�MQTPMGE��.��

(SREPH�&YXPIV�HI¿�RI�OSMRSRME�
GSQS�YR�GSQTEzIVMWQS�GSR�
IP�)WTvVMXY��IPPS�WMKRM¿�GE�

UYI�IP�)WTvVMXY�7ERXS�MPYQMRE�
]�IRVMUYIGI�GEHE�VIPEGM{R�
HIP�GVI]IRXI��]�EYR�QkW��PE�

TVSJYRHMHEH�HI�EQMWXEH�IRXVI�
LIVQERSW�IR�'VMWXS�

"¢
5Yr�

GEVEGXIVvWXMGEW�
IRGSRXVEQSW�IR�
PE�EHSVEGM{R�IR�
IP�PMFVS�HI�PSW�

,IGLSW
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)R� ��'SVMRXMSW� ���������4EFPS�I\TPMG{� WM�� IR�IP� GYPXS�� PEW�
QYNIVIW�HI�IWE�rTSGE�HIFvER�GYFVMV�WYW�GEFI^EW��IR���'SVMRXMSW�
���������HIRYRGM{�PSW�EFYWSW�IR�PE�'IRE�HIP�7IzSV��MRWXVY]{�
WSFVI�G{QS�HIFI�WIV�PE�GIPIFVEGM{R�HI�IWXI�WEGVEQIRXS��]�IR�
��'SVMRXMSW�������I\TPMG{�WSFVI�PSW�HSRIW�IWTMVMXYEPIW�]�G{QS�
YWEVPSW�

0SW�LMQRSW��GERGMSRIW�]�GSVSW�HI�PEW�MKPIWMEW�EGXYEPIW�RS�
TYIHIR�XIRIV�YRE�GSRI\M{R�HMVIGXE�GSR�PEW�XVIW�GEXIKSVvEW�
HI� Q�WMGE� WEKVEHE� HIP� TVMQIV� WMKPS�� TIVS� TSHIQSW� RSXEV�
YRE� QERIVE� HI� VIGSRSGIV� WYW� HMJIVIRGMEW� IR� EYHMIRGME� ]�
TVST{WMXS��,E]�GYEXVS�TSWMFMPMHEHIW�����0E�MKPIWME�GERXERHS�EP�
QYRHS��IW�Q�WMGE�IZERKIPvWXMGE��HI�XIWXMQSRMS�]�IWTIVER^E��
���0E�MKPIWME�GERXERHS�E�WYW�QMIQFVSW��TEVE�ERMQEV��I\LSVXEV�
]�IHM¿�GEV�E�PSW�LIVQERSW�����0E�MKPIWME�GERXERHS�E�(MSW�TEVE�
I\TVIWEV�EVVITIRXMQMIRXS��TIHMV�VIWXEYVEGM{R��EHSVEV�]�SVEV��
���(MSW�GERXERHS�E�PE�MKPIWME�E�XVEZrW�HI�PEW�)WGVMXYVEW��TEVE�
VIGSVHEV�PEW�4EPEFVEW�HI�(MSW�E�WY�TYIFPS��7YW�GSRWINSW��7YW�
EHZIVXIRGMEW��]�7YW�TVSQIWEW�

4I�ILWZIKQ~V�MV�MT�)XWKITQX[Q[
)R� IP� PMFVS� HIP� %TSGEPMTWMW� LE]� QYGLEW� WMXYEGMSRIW� ]�

INIQTPSW�HI�EHSVEGM{R�WYQEQIRXI�RSXEFPIW��TYIW�WSR�INIQTPSW�
HI�EHSVEGM{R�GIPIWXMEP�

0E�TEPEFVE�KVMIKE�TVSWO]RIS�WI�IRGYIRXVE����ZIGIW�IR�IP�
2YIZS�8IWXEQIRXS��]����HI�PEW����ZIGIW�WSR�HIP�%TSGEPMTWMW��
7Y�EYXSV�HMS�QYGLEW�HIWGVMTGMSRIW�HIP� GMIPS�]�HI�kRKIPIW��
EHIQkW�HI�LSQFVIW�GERXERHS�]�EPEFERHS�E�(MSW�IR�SGEWMSRIW�
EPXEQIRXI�IWTIGMEPIW�HI�EHSVEGM{R�

)R� %TSGEPMTWMW� �������� LE]� YR� GYEHVS� HIXEPPEHS� HI� PE�
EHSVEGM{R�HI�(MSW�EPVIHIHSV�HI�7Y�XVSRS��4VMQIVS�WI�ZI�E�
QMPIW�]�QMPIW�HI�kRKIPIW�EPEFERHS�E�(MSW�GERXERHS�GSR�XSHEW�

£5Yr�WMKRM¿�GE�PE�JVEWI�´GSR�WEPQSW��GSR�LMQRSW�]�
GkRXMGSW�IWTMVMXYEPIWµ#��)JIWMSW�����


0E�TEPEFVE�WEPQS�ZMIRI�HI�PE�TEPEFVE�KVMIKE�TWEPQSW��
9R�WEPQS�IW�YR�TSIQE�IWTMVMXYEP�GSR�EGSQTEzEQMIRXS�HI�
ZSGIW��EVTE�Y�SXVSW�MRWXVYQIRXSW��0E�TEPEFVE�LMQRS�ZMIRI�
HI�PE�TEPEFVE�KVMIKE�]QRSW�UYI�IUYMZEPI�E�YRE�GERGM{R�HI�
GIPIFVEGM{R�UYI�TYIHI�WIV�WIGYPEV�S�RS��GIPIFVE�ZMGXSVMEW�
QMPMXEVIW��JIWXMZMHEHIW�REGMSREPIW�S�WSPIQRMHEHIW�VIPMKMSWEW�
E�PSW�HMSWIW�TEKERSW��0EW�TEPEFVEW�´GkRXMGSW�IWTMVMXYEPIWµ�
�SHEW�TRIYQEXMOEW�IR�IP�KVMIKS
�RSW�PPIZER�E�IRXIRHIV�

UYI�WSR�GERGMSRIW�HIP�EPMIRXS�HI�(MSW�I�MRWTMVEHEW�TSV�IP�
)WTvVMXY�7ERXS��)VER�GERGMSRIW�GSQTYIWXEW�HI�QERIVE�

IWTSRXkRIE�

'YkP�IW�PE�
VIGSQIRHEGM{R�
HIP�ET{WXSP�

4EFPS�WSFVI�PE�
EHSVEGM{R�IR�
)JIWMSW�����

"¢
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8ZQVKQXQW[�LM�TI�ILWZIKQ~V�MV�MT�6]M^W�<M[\IUMV\W
WYW�JYIV^EW��PYIKS�WI�ZI�E�XSHS�WIV�LYQERS�]�XSHE�GVMEXYVE�
HIP�QYRHS�EHSVERHS�E�(MSW�¤UYr�IZIRXS��¤5Yr�TERSVEQE�

(I�XSHS� PS�UYI�TYHMrWIQSW�HIGMV�HI� PE�EHSVEGM{R�IR�IP�
%TSGEPMTWMW�� YR� EWTIGXS� IW� JYRHEQIRXEP�� (MSW� IW� IP� �RMGS�
HMKRS�HI�VIGMFMV�PE�EHSVEGM{R�HI�XSHS�IP�YRMZIVWS�

)W�VIPIZERXI�PS�UYI�IP�ET{WXSP�
.YER� I\TIVMQIRX{� GYERHS� WI�
TSWXV{� E� PSW� TMIW� HI� YR� WIV�
GIPIWXMEP� UYMIR� PI� VITVIRHM{��
MRWXkRHSPS� E� UYI� W{PS� EHSVEVE�
E�(MSW�������
��0YIKS�HI�VIGMFMV�
XSHE�PE�VIZIPEGM{R��SXVE�ZI^�IP�
kRKIP� PI�VITVIRHI�EP�ET{WXSP� �������
��)WXS�IW�TSVUYI�W{PS�
(MSW�IW�HMKRS�HI�VIGMFMV�EHSVEGM{R�

)R�SXVSW�TEWENIW�HIP�2YIZS�8IWXEQIRXS�WI�TYIHI�IZMHIRGMEV�
IWXI�EWTIGXS� GYERHS�'SVRIPMS� XVEX{� HI�EHSVEV� E�4IHVS� IR�
,IGLSW� ������]�GYERHS�IP�TYIFPS�HI�0MWXVE� MRXIRX{�EHSVEV�
E�4EFPS�]�&IVREFr�IR�,IGLSW�����������)R�EQFSW�GEWSW��PSW�
GVMWXMERSW�JYIVSR�QY]�GPEVSW�]�RS�TIVQMXMIVSR�RMRKYRE�GPEWI�
HI�EHSVEGM{R�LEGME�IPPSW��7MR�IQFEVKS��TSHIQSW�ZIV�IR� PSW�
IZERKIPMSW�UYI�.IW�W�TIVQMXM{�UYI�PEW�TIVWSREW�PI�EHSVEVER�
�1EXIS���������������������0YGEW��������.YER�����
�

%PKYRSW�TEWENIW�HI�PE�EHSVEGM{R�IR�%TSGEPMTWMW
��(ER�KPSVME�]�LSRVE�]�EGGM{R�HI�KVEGMEW�E�(MSW�����������
�
��'ERXER�E�(MSW�IP�GkRXMGS�HI�1SMWrW�]�HIP�'SVHIVS�����������
�
��%HSVER�TSWXVEHSW��TVIWIRXERHS�PEW�SVEGMSRIW�HI�PSW�WERXSW�

������������������������������
��PSW�ZIMRXMGYEXVS�ERGMERSW���
GYEXVS�WIVIW�ZMZMIRXIW��XSHSW�PSW�kRKIPIW��PSW�ERGMERSW�]�
WIVIW�ZMZMIRXIW�

��'ERXER�́ YR�GkRXMGS�RYIZSµ������
�
��)R�PE�EHSVEGM{R�I\TVIWEFER��¤%QrR��¤%PIPY]E�������
�
��7I�VIGSRSGI�PE�KVERHI^E�HIP�,MNS�HI�(MSW�GSQS�GVIEHSV�

�����
��
��9RE�KVER�QYPXMXYH�EHSVE�E�.IW�W��́ HIGvER�E�KVER�ZS^��)P�

'SVHIVS�UYI�JYI�MRQSPEHS�IW�HMKRS�HI�XSQEV�IP�TSHIV��PEW�
VMUYI^EW��PE�WEFMHYVvE��PE�JSVXEPI^E��PE�LSRVE��PE�KPSVME�]�PE�
EPEFER^Eµ������
�

��7I�IZMHIRGME�YRE�MRZMXEGM{R�E�PE�EHSVEGM{R�E�(MSW������
�

(MSW�IW�IP��RMGS�HMKRS�HI�
VIGMFMV�PE�EHSVEGM{R�HI�

XSHS�IP�YRMZIVWS�

�£
)R�TSGEW�
TEPEFVEW�

IWGVMFEQSW�
PE�JSVQE�HI�

EHSVEGM{R�UYI�
VIWEPXE�IR�
%TSGEPMTWMW
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'SRXIWXIQSW�HI�EGYIVHS�E�PEW�TVIKYRXEW�UYI�RSW�TPERXIE�IWXE�
EGXMZMHEH�
���4EVE�.IW�W��IR�.YER����������£GYkP�IW�PE�ZIVHEHIVE�EHSVEGM{R�]�

TSV�UYr#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
���£'{QS�IW�UYI�HIFI�EHSVEV�YR�EHSVEHSV�WIK�R�.YER�����#�]�£UYr�

WMKRM¿�GE�IWXS#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
���£5Yr�PYKEV�SGYTER�PSW�WEGVEQIRXSW�IR�PE�EHSVEGM{R�]�ZMHE�

GVMWXMERE#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
���£5Yr�WMKRM¿�GE�PE�JVEWI�́ WEPQSW��LMQRSW�]�GERGMSRIW�IWTMVMXYEPIWµ#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
���£5Yr�INIQTPSW�HI�EHSVEGM{R�TSHIQSW�IRGSRXVEV�IR�IP�%TSGEPMTWMW#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC�
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

��
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YERHS� WI� I\EQMRE� PE�
GYPXYVE� HIP� QYRHS� ]�
WYW� MRÀ�YIRGMEW� IR� PE�

EHSVEGM{R� GVMWXMERE� WI� RSXE�
PE� MRZEWM{R�HIP�IKSvWQS�]�IP�
IKSGIRXVMWQS�� 7MR� MQTSVXEV�
IP� XEQEzS� HI� PE� MKPIWME��
¤QYGLEW� ZIGIW�IP� XMIQTS�HI�
EHSVEGM{R�]�PE�Q�WMGE�RS�WSR�
EHSVEGM{R��

)P� TVSFPIQE� IW� UYI�
QYGLSW� HI� PSW� UYI� HMVMKIR�
PE� EHSVEGM{R� IR� PEW� MKPIWMEW�
RS� IRXMIRHIR� YR� GSRGITXS�
FkWMGS��IP�PvHIV�IW�YR�QMRMWXVS�
TVMQIVEQIRXI�� HIWTYrW� YR�
Q�WMGS�]�RS�EP�VIZrW���

7MR�IQFEVKS��PE�Q�WMGE�IW�
WSPS�YRE�JSVQE�IRXVI�QYGLEW�
JSVQEW�HI�EHSVEGM{R��EHIQkW�
IW� IZMHIRXI� UYI� IW� YRE� HI�
PEW�JSVQEW�QkW�I¿�GEGIW�HI�PE�
EHSVEGM{R�GVMWXMERE�

0E�Q�WMGE�TYIHI�TVSZIIV�
IP� EQFMIRXI� UYI� JEGMPMXI� E�
PSW� GVI]IRXIW� IP� I\TVIWEVWI�
]� WIRXMV� PE� GSQYRM{R� IRXVI�
PSW�LIVQERSW��%HIQkW�TYIHI�
PSKVEV� UYI� PEW� TIVWSREW� WI�
SPZMHIR� JkGMPQIRXI� HIP� VIWXS�
HIP� GYPXS� ]� PPIKER� EP� TYRXS�
HI� QSWXVEVWI� MRHMJIVIRXIW�
LEGME� IP� WIVQ{R� TIVS� QY]�
IRXYWMEWQEHSW�TSV�IP�XMIQTS�
HI�PE�Q�WMGE�

'PEVS� UYI� PE� Q�WMGE�
IW� MQTSVXERXI� IR� IP� GYPXS��
TIVS� LE]� QYGLE� KIRXI� UYI��
GSRWMHIVE� GSQS� QIHMS� GEWM�
I\GPYWMZS� PE� Q�WMGE� UYI� E�
IPPSW�PIW�KYWXE��%GX�ER�GSQS�
WM� PE� Q�WMGE�� IR� Wv� QMWQE��
JYIVE� IP� IUYMZEPIRXI� HI� PE�
EHSVEGM{R� ]� IP� �RMGS� QIHMS�
ZEPMHS� TEVE� VIRHMV� GYPXS� E�
(MSW�� -RGPYWS� PIW�TEVIGI�UYI�

��'SQTVIRHIV�UYI�PE�EHSVEGM{R�IW�YR�IWXMPS�HI�
ZMHE�

��6IGSRSGIV�UYI�YRE�TEVXI�MQTSVXERXI�HI�RYIWXVE�
ZMHE�GVMWXMERE�IW�RYIWXVE�EHSVEGM{R�E�(MSW�IR�
TVMZEHS

��(IWGVMFMV�PEW�TVMSVMHEHIW�HIP�Q�WMGS�]�HIP�
QMRMWXVS�

��)P�PvHIV�IW�YR�QMRMWXVS�TVMQIVEQIRXI��]�HIWTYrW�
YR�Q�WMGS��RS�EP�VIZrW���

��9R�EHSVEHSV�HIFI�WIV�YR�QMRMWXVS��GSR�PE�QMVEHE�
JMNE�IR�(MSW�]�GSR�PE�MRXIRWM{R�HI�WIVZMV�E�PE�
GSRKVIKEGM{R�

��9R�EHSVEHSV�HIFI�WIV�YR�WMIVZS��RS�YRE�
IWXVIPPE�

4MKKQ~V��

4I�ILWZIKQ~V�KWUW�
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4I�ILWZIKQ~V�KWUW�M[\QTW�LM�^QLI
SXVSW�QSQIRXSW�HIP�GYPXS��GSQS�IP�HI�PE�SJVIRHE��W{PS�IWXkR�
IWXEFPIGMHSW�GSQS�TVIXI\XS�TEVE�UYI�PSW�Q�WMGSW�XIRKER�SXVE�
STSVXYRMHEH�HI�XSGEV�

%�ZIGIW�RS�LE]�RMRKYRE�VIPEGM{R�GSR�IP�QIRWENI�HIP�TEWXSV�
RM�GSR�PEW�RIGIWMHEHIW�S�KYWXSW�HI�PE�GSRKVIKEGM{R��4IVS�IWXEW�
EGXMXYHIW�W{PS�IZMHIRGMER�UYI��UYMIRIW�IWXkR�IRGEVKEHSW�HI�
PE�EHSVEGM{R��RS�TMIRWER�GSQS�QMRMWXVSW�WMRS�GSQS�Q�WMGSW�

4I[�XZQWZQLILM[�LMT�U�[QKW�a�TI[�XZQWZQLILM[�
LMT�UQVQ[\ZW

:MrRHSPS�HIWHI�IP�TYRXS�HI�ZMWXE�HI�YR�I\GIPIRXI�Q�WMGS��
WMR� RMRK�R� XMTS� HI� TVINYMGMSW�� NYRXS� EP� TYRXS� HI� ZMWXE� HI�
YR� QMRMWXVS� GSRWEKVEHS�� TSHIQSW� RSXEV� EPKYREW� HI� WYW�
TVMSVMHEHIW�

'YERHS� ZIQSW� IR� PEW� )WGVMXYVEW� PSW� XrVQMRSW� GPEZIW�
HI� EHSVEGM{R� HIFIQSW� VIGSVHEV� PE� TEPEFVE� QMRMWXVEV�� 7I�
IRXMIRHI� FMIR� PE� TEPEFVE�QMRMWXIVMS�� TIVS� £UYr� WMKRM¿�GE� IP�
ZIVFS�QMRMWXVEV#�)W�YR�ZIVFS�GY]S�WMKRM¿�GEHS�IW�HEV�ETS]S�E�
EPKYMIR�IR�EPKS��IW�YR�WMR{RMQS�HI�EXIRHIV��E]YHEV�]�EWMWXMV��
9R�EHSVEHSV�HIFI�WIV�YR�QMRMWXVS�GSR�PE�QMVEHE�¿�NE�IR�(MSW�
]�GSR�PE�MRXIRWM{R�HI�WIVZMV�E�PE�GSRKVIKEGM{R�

-T�ILWZILWZ"�]V�[QMZ^W��VW�]VI�M[\ZMTTI
0E� MRÀ�YIRGME� HIP� QYRHS� IR� PE� MKPIWME� IW� YRE� VIEPMHEH��

,S]�� IR� RYIWXVSW� EPXEVIW�� IQIVKI� YR� JIR{QIRS� GYPXYVEP� EP�

"¢
'YkPIW�WSR�
RYIWXVEW�

TVMSVMHEHIW�
TIVWSREPIW�
EHSVEQSW

1�WMGS 1MRMWXVS
��0E�GEPMHEH�HI�WY�Q�WMGE�
��0E�VIGITGM{R�HI�WY�

EYHMIRGME��EKVEHS��HIWIS�HI�
IWGYGLEV�QkW��IXG�
�

��8VEFENSW�JYXYVSW��PE�
HIQERHE�HI�WY�Q�WMGE��
KVEFEGM{R��SXVEW�
STSVXYRMHEHIW�TEVE�EGXYEV��
IRXVI�SXVEW
�

��0S�UYI�TYHI�KEREV�YR�
Q�WMGS��HMRIVS��YR�XVEFENS�
JMNS��QkW�EYHMIRGME��
GSRGMIVXSW��IXG�
�
)R�PE�ZMHE�HI�YR�Q�WMGS�

TVSJIWMSREP��IWXS�IW�
GSQTPIXEQIRXI�P{KMGS�

��%KVEHEV�E�(MSW�IR�IWTvVMXY�]�
IR�ZIVHEH��WIV�YR�EHSVEHSV�
KIRYMRS��GSR�EGXMXYHIW�]�
QSXMZSW�GSVVIGXSW
�

��7IRWMFMPMHEH�EP�)WTvVMXY�7ERXS�
�IWXEV�EFMIVXS�E�PSW�GEQFMSW�
IR�IP�TVSKVEQE�WIK�R�PE�
KYvE�HIP�)WTvVMXY�7ERXS��WIV�
SFIHMIRXI��IXG�
�

��,EGIV�UYI�'VMWXS�WIE�I\EPXEHS�
�I\EPXEVPI�GSR�EFRIKEGM{R�]�
LYQMPPEGM{R�IRXVI�SXVSW
�

��0SKVEV�UYI�PE�MKPIWME�WIE�
QMRMWXVEHE��FIRHIGMV�]�IWXEV�
HMWTYIWXS�E�WIVZMV��IXG�
�
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'YkP�HIFI�WIV�PE�
TVMSVMHEH�IR�IP�
GYPXS�GVMWXMERS

UYI�LIQSW�HIRSQMREHS�PE�GYPXYVE�HI�PE�¿�KYVE��(SRHI�IP�UYI�
GERXE�S�HMVMKI�TEVIGI�WIV�QkW�MQTSVXERXI�UYI�XSHS�PS�HIQkW�
UYI�GSQTSRI�IP�GYPXS�

7I�LE�GSRWMHIVEHS�UYI�PE�EHSVEGM{R�IR�PE�MKPIWME�IW�FYIRE�
S�QEPE� HITIRHMIRHS� HI� UYr� XER� JEQSWS� S� GEVMWQkXMGS� WIE�
IP�IRGEVKEHS��PE�¿�KYVE
�HI�QMRMWXVEV��)W�FYIRS�UYI�IP�PvHIV�
HI�PE�FERHE�]�XSHS�WY�IUYMTS�WIER�I\GIPIRXIW�Q�WMGSW��IPPS�
GSRXVMFY]I�E�GVIEV�YR�FYIR�GPMQE�HI�EHSVEGM{R��TIVS�PS�UYI�RS�
IW�WERS�IW�GYERHS�PE�EHSVEGM{R�W{PS�HITIRHI�HI�IWXI�JEGXSV�
]� UYI�IP� TETIP� TVSXEK{RMGS� IR� PE�QMWQE� WIE�QSRSTSPM^EHS�
TSV�IPPSW�

7M� LE]� EPKS� IR� IP�
GYPXS� UYI� RS� XMIRI� GSQS�
TVST{WMXS�KPSVM¿�GEV�E�(MSW��
IW� TVIGMWS� HIWLEGIVWI� HI�
IPPS�� 0SW� TVST{WMXSW� HIP�
GYPXS� WSR� TVMQIVS� ]� HINEV�
EXVkW�PSW�RYIWXVSW�

%HIQkW��PE�MKPIWME�HIFI�
TVISGYTEVWI�TEVE�VIGMFMV�E�
PSW�UYI�ZMIRIR�TSV�TVMQIVE�
ZI^� ]� PPIZEVPSW� E� PE� TVI�
WIRGME�HIP�7IzSV�GSR�IP�¿�R�
HI�UYI�TYIHER�GSRSGIVPS�]�

VIGMFMVPS� GSQS�7Y�7EPZEHSV�� IWE�HIFI� WIV�YRE�HI�RYIWXVEW�
TVMSVMHEHIW�ERXIW�UYI�SXVS�

)R� PEW� MKPIWMEW�IZERKrPMGEW��IP�T�PTMXS�IWXk�TYIWXS�IR�
IP�GIRXVS�HI�PE�TPEXEJSVQE��SGYTERHS�IP�PYKEV�TVSXEK{RMGS�
TEVE� PE� QMVEHE� HI� XSHSW� PSW� GSRGYVVIRXIW�� )P� PYKEV� UYI�
SGYTE�IWXk�VIPEGMSREHS�GSR�IP�LIGLS�HI�UYI�PE�&MFPME�XMIRI�
TVMSVMHEH�]�TVIIQMRIRGME�WSFVI�XSHS��IW�PE�4EPEFVE�HI�(MSW��
7SQSW�IZERKrPMGSW�UYI�TVIHMGEQSW�IP�IZERKIPMS�

0E�EHSVEGM{R�IW� WYQEQIRXI� MQTSVXERXI�IR�IP�GYPXS��
TIVS�RS�E�GSWXE�HIP�7IVQ{R��£4SV�UYr#�4SVUYI�TSV�QI�
HMS�HIP�WIVQ{R��TSV�QIHMS�HI�PE�&MFPME��XSHSW�PSW�S]IRXIW�
IWGYGLER�PEW�TEPEFVEW�HI�(MSW�QMWQS�

)P�KVYTS�HI�EHSVEGM{R�]�IP�TEWXSV�XMIRIR�UYI�GSPE�
FSVEV�QYXYEQIRXI�IR�FVMRHEV�E�PE�GSRKVIKEGM{R�PEW�JE�
GMPMHEHIW�TEVE�IWGYGLEV�I�MRXIVTVIXEV�FMIR�PE�&MFPME�]�IP�
QIRWENI��,E]�UYI�IZEPYEV�XSHSW�PSW�WIKQIRXSW�HIP�GYPXS�
]�SVKERM^EVPSW�HI�QERIVE�UYI�GSRXVMFY]ER�E�PE�TVITE�
VEGM{R�HI�PE�GSRKVIKEGM{R�TEVE�IWGYGLEV�]�VIWTSRHIV�EP�
IZERKIPMS�

"¢

0S�UYI�WI�HMNS�EGIVGE�HI�PE�
MQTSVXERGME�HI�PEW�)WGVMXYVEW
.IW�W�HMNS��´2S�W{PS�HI�TER�

ZMZMVk�IP�LSQFVI��WMRS�HI�XSHE�
TEPEFVE�UYI�WEPI�HI�PE�FSGE�

HI�(MSWµ��1EXIS����
��´)P�GMIPS�
]�PE�XMIVVE�TEWEVkR��TIVS�QMW�
TEPEFVEW�RS�TEWEVkRµ��1EXIS�
�����
��%�XSHS�IWXS�IP�%T{WXSP�
4EFPS�EzEHM{�YR�EWTIGXS�QY]�
MQTSVXERXI��´%Wv�UYI�PE�JI�

IW�TSV�IP�SvV��]�IP�SvV��TSV�PE�
TEPEFVE�HI�(MSWµ��6SQERSW�

�����
��0E�ZIVWM{R�(MSW�,EFPE�
,S]�PS�XVEHYGI�EWv��´%Wv�TYIW��
PE�JI�REGI�EP�SvV�IP�QIRWENI��]�
IP�QIRWENI�ZMIRI�HI�PE�TEPEFVE�

HI�'VMWXSµ�

0E�Q�WMGE�IR�IP�XMIQTS�HI�
EHSVEGM{R�TYIHI�E]YHEV��
TIVS�LE]�UYI�XVEFENEV�
IR�IWS��)W�QINSV�YWEV�

XVERWTEVIRGMEW�UYI�WIER�HI�
JkGMP�PIGXYVE�UYI�GSRXIRKER�

TEPEFVEW�UYI�WI�TYIHER�
IRXIRHIV��7M�TVMQIVEQIRXI�
PE�EHSVEGM{R�IW�TEVE�(MSW��
PE�WIKYRHE�TVMSVMHEH�HI�
PSW�PvHIVIW�HI�EHSVEGM{R�

XIRHVkR�UYI�WIV�PSW�
EHSVEHSVIW�
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)LWZIKQ~V�XZQ^ILI

9RE� TEVXI� MQTSVXERXI� HI� RYIWXVE� ZMHE� GVMWXMERE� IW�
RYIWXVE� EHSVEGM{R� E� (MSW� IR� TVMZEHS�� S� IR� GMVGYRWXERGMEW�
QEW�EPPk�HI�PE�GSRKVIKEGM{R�VIYRMHE�

7I�LE�EWYQMHS��HIWHI�IP� MRMGMS�HIP�GVMWXMERMWQS��UYI� PE�
EHSVEGM{R�WIVvE�PE�I\TVIWM{R�HMEVME�]�GSRWXERXI�HI�PE�HIZSGM{R�
HIP�GVMWXMERS��)P� GSQTSRIRXI�FkWMGS�HI�IWXS�IW� WMIQTVI� PE�
SVEGM{R�

0SW� QSHIPSW� WSR� EVVEMKEHSW� IR� PE� JI� HIP� %RXMKYS�
8IWXEQIRXS�� 0SW� WEGIVHSXIW� MWVEIPMXEW� LEGvER� SVEGM{R� EP�
QSQIRXS�HIP�WEGVM¿�GMS�QEXYXMRS�]�ZIWTIVXMRS��g\SHS�������
��
��7EPQSW�������QIRGMSRE�PE�SVEGM{R�XVIW�ZIGIW�EP�HvE�]�
(ERMIP�WMKYM{�IWI�QMWQS�TEXV{R��(ERMIP�����
�

=E�LIQSW�SFWIVZEHS�UYI�PE�ZMXEPMHEH�GSRKVIKEGMSREP�IR�PE�
EHSVEGM{R�IWXE�PMKEHE�RIGIWEVMEQIRXI�GSR�IP�RMZIP�HI�GSQ�
TVSQMWS�E� PE�EHSVEGM{R� MRHMZMHYEP�JYIVE�HI� PE�VIYRM{R��,E]�
YR�WIRXMHS�IR�UYI�PE�MKPIWME�IR�WY�EHSVEGM{R�GSPIGXMZE�IWXk�
HERHS�KVEGMEW�TSV�PEW�FIRHMGMSRIW�]�PE�TVIWIRGME�HI�(MSW�UYI�
LE�ZMWXS�]�GSRSGMHS�IR�WY�ZMHE�GSXMHMERE�

7M� VIKVIWEQSW� E� RYIWXVS� GSRGITXS� HI� EHSVEGM{R� GSQS�
SJVIRHE��IRXSRGIW�GMIVXEQIRXI�XVEIVIQSW�E�(MSW�PE�EPEFER^E�
]�TIXMGM{R�UYI�WI�LER�KIRIVEHS�GEHE�HvE��IR�PE�ZMHE�HI�JI��
4SV�IWS�PE�EHSVEGM{R�GSPIGXMZE�WIVk�QkW�VMGE�WM�WYVKI�HI�YRE�
I\TIVMIRGME�HI�IRGYIRXVS�HMEVMS�MRXIRGMSREP�GSR�(MSW�

)P�SVHIR��PE�VIKYPEVMHEH�]�HMWGMTPMRE�HI�PE�MKPIWME�VIYRMHE��
UYI�WSR�WMIQTVI�I\TVIWMSRIW�HI�RYIWXVE�TMIHEH�GSQFMREHE��
RSW� E]YHER� E� WYTIVEV� PE� HIFMPMHEH� ]� JEPXE� HI� ¿�HIPMHEH�
MRHMZMHYEP��4SV�IWS�IW�XER� MQTSVXERXI�UYI� PE�EHSVEGM{R�WIE�
YR�IWXMPS�HI�ZMHE��TSVUYI�HEVk�IP�WIRXMHS�HI�PE�TVIWIRGME�HI�
'VMWXS�IR�PSW�EWYRXSW�GSXMHMERSW�HI�RYIWXVE�ZMHE�HMEVME�

"¢ 4SV�UYr�PE�
EHSVEGM{R�

GSPIGXMZE�WIVk�
QkW�FIRI¿�GMSWE

)R�PSW�EZMZEQMIRXSW�
IWTMVMXYEPIW�HIP�
TVSXIWXERXMWQS��
IP�PPEQEHS�E�PE�

GSRZIVWM{R�TIVWSREP��
IP�QMRMWXIVMS�ZMKSVSWS�
HI�PE�TVIHMGEGM{R��]�PE�

TEVXMGMTEGM{R�EYQIRXEHE�
HI�PSW�PEMGSW�IR�ZEVMSW�
EWTIGXSW�HIP�QMRMWXIVMS�
HI�PE�MKPIWME��WMVZM{�TEVE�
EYQIRXEV�IP�GSQTVSQMWS�
GSR�PE�ZMHE�HIZSGMSREP�

TIVWSREP�

%HSVEGM{R��RYIWXVE�ZMHE�IR�'VMWXS�
%Wv�GSQS�.IW�W�WI�HMS�E�Wv�QMWQS��HIFIQSW�LEGIV�PS�QMWQS�

IR�PE�EHSVEGM{R��0E�GVY^�RS�JYI�IP��RMGS�QSQIRXS�HI�
WEGVM¿�GMS�HI�.IW�W��TIVS�JYI�IP�QSQIRXS�GYPQMRERXI��7I�

HMS�E�Wv�QMWQS�GSR�GEHE�VIWTMVEGM{R��TIRWEQMIRXS�]�EGGM{R�
HI�XSHE�WY�ZMHE��:MZMQSW�RYIWXVEW�ZMHEW�IR�]�E�XVEZrW�HI�

RYIWXVSW�GYIVTSW��WM�HEQSW�RYIWXVSW�GYIVTSW�E�(MSW�PS�HEQSW�
XSHS��

%P�WEPMV�HIP�WIVZMGMS�HI�EHSVEGM{R�GSPIGXMZE�IRXVEQSW�EP�
WIVZMGMS�HI�EHSVEGM{R�MRHMZMHYEP��NEQkW�RSW�ETEVXEQSW�HI�
PE�TVIWIRGME�HI�(MSW��IWXEQSW�PPEQEHSW�E�WIV�WMIQTVI�PE�

IRGEVREGM{R�HI�WY�EQSV�]�IP�ZvRGYPS�HI�WY�ZSPYRXEH�
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��3FWIVZEV�]�HMWGIVRMV�PSW�GVMXIVMSW�TEVE�PE�
IPEFSVEGM{R�HIP�GYPXS�

��)WXYHMEV�PSW�IPIQIRXSW�]�IZIRXSW�HI�PE�
EHSVEGM{R�IR�IP�GYPXS�

��'SRSGIV�PE�MQTSVXERGME�HI�PE�TPERMJMGEGM{R�TEVE�
PE�EHSVEGM{R�

��0E�I\TIVMIRGME�HIP�GYPXS�XMIRI�YR�IJIGXS�
TVSKVIWMZS�]�YR�IJIGXS�EGYQYPEXMZS��PSW�HSW�
E]YHER�EP�EHSVEHSV�E�IRJSGEV�WY�IWTvVMXY�]�
QIRXI�IR�PS�UYI�(MSW�PI�UYMIVI�HIGMV��

��0E�PIGXYVE�FvFPMGE�HIFI�SGYTEV�YR�PYKEV�HI�
TVIIQMRIRGME�IR�IP�GYPXS�

��0E�TPERMJMGEGM{R�RS�VIIQTPE^E�EP�)WTvVMXY�7ERXS��
TIVS�IP�)WTvVMXY�WM�TYIHI�SFVEV�TSV�QIHMS�HI�
YRE�FYIRE�TPERMJMGEGM{R�

RXVI�PEW�ZEVMEW�JSVQEW�
HI�I\TVIWEV�EHSVEGM{R�
WI� TYIHI� IRGSRXVEV�

YRE� QY]� TEVXMGYPEV� ]� IWTI�
GMEP�� PE� EHSVEGM{R� HI� PE� GS�
QYRMHEH�IGPIWMEP��UYI�GIPIFVE�
PEW�KVERHI^EW�HI�(MSW�HI�QE�
RIVE� YRkRMQI�]� IR� OSMRSRME�

4EVE�XIRIV�YR�FYIR�GYPXS�
HI�EHSVEGM{R��LE]�UYI�TVITE�
VEVPS� ]� TPERIEVPS�� 7I� HIFIR�
GSRWMHIVEV� QYGLSW� EWTIGXSW�
IR� PE�TPERM¿�GEGM{R�HIP�GYPXS��
IW� RIGIWEVMS� TIRWEV� IR� IP�
TVST{WMXS�� PEW� I\MKIRGMEW� HI�
GEHE�WMXYEGM{R�]�PSW�QSQIR�
XSW�TSV� PSW� UYI�EXVEZMIWE� PE�
MKPIWME�

0E� VIYRM{R� HI� PSW�
GVI]IRXIW� IR� IP� RSQFVI� HIP�
7IzSV� .IWYGVMWXS� HI� TSV� Wv��
IW�YR�IZIRXS�WEKVEHS�]�HMKRS�
HI�GIPIFVEVWI�GSR�I\GIPIRGME��
£4SV� UYr#� 4SVUYI� IW� (MSW�
QMWQS�IP�SFNIXS�HI�EHSVEGM{R�
HI�PE�MKPIWME��%HIQkW�IP�EGXS�
HI� PE�EHSVEGM{R�WI�VIPEGMSRE�
GSR� PE� VE^{R� HI� WIV� HIP�
LSQFVI�]�GSR�PE�QkW�TVMQMXMZE�
HI� WYW� RIGIWMHEHIW�� PE� HI�
EGIVGEVWI�E�(MSW�

)WXS� IWIRGMEP� TEVE� YRE�
ZMHE� HI� GSQYRM{R� GSRWXERXI�
GSR�(MSW��PS�GYEP�RS�HIFIQSW�
HIWGYMHEV�

-T�XZWX~[Q\W�LMT�K]T\W
'EHE� GYPXS� XMIRI� YR�

TVST{WMXS� ]� IWS� WI� TYIHI�
MHIRXM¿�GEV� TSV� WY� EGXMZMHEH�
TVMRGMTEP��2S�XSHSW�PSW�GYPXSW�
WIQEREPIW� HI� HSQMRKS� WSR�
MKYEPIW�� ]� LE]� VE^SRIW�
TEVE� IWXS�� ,EFVk� GYPXSW� HI�
IZERKIPMWQS��HI�WERXM¿�GEGM{R��

-
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GIPIFVEGM{R�� HI� 7ERXE� 'IRE� S� FEYXMWQS�� IXG�� )WXSW� rRJEWMW��
WSFVI�XSHSW�PSW�HSW��PXMQSW�UYI�WI�QIRGMSRER��HIFIR�XVEXEVWI�
GSQS�XEPIW�]�RS�GSQS�YR�EGGIWSVMS�QkW�HIP�GYPXS��(IFIR�XIRIV�
PE�TVIWIRXEGM{R�]�GSPSGEGM{R�UYI�PIW�GSVVIWTSRHI�HIRXVS�HIP�
GYPXS�

,E]�QYGLEW�TSWMFMPMHEHIW�]�QYGLEW�QERIVEW�HI�VIEPM^EV�
YR�GYPXS�HSQMRMGEP�I\GIPIRXI�GSR�YR�WEGVEQIRXS��WMR�UYI�IWXI�
SGYTI�XSHS�IP�XMIQTS�HIP�GYPXS
��TIVS�WI�HIFI�XIRIV�TVIWIRXI�
IP�TVST{WMXS�TVMRGMTEP�HIP�GYPXS�

0E� I\TIVMIRGME� HIP� GYPXS� XMIRI� YR� IJIGXS� TVSKVIWMZS� ]�
YR�IJIGXS�EGYQYPEXMZS�UYI�E]YHER�EP�EHSVEHSV�E�IRJSGEV�WY�
IWTvVMXY�]�QIRXI�IR� PS� UYI�(MSW� UYMIVI�HIGMVPI�� 0E�EYWIRGME�
HI�VIPEGM{R�IRXVI�PSW�IPIQIRXSW�HIP�GYPXS�PI�VIWXEVkR�XSHS�WY�
WMKRM¿�GEHS��9RE�GERGM{R�TYIHI�WIV��XMP�TEVE�HMWTSRIV�PE�QIRXI�
]�IP�GSVE^{R�HIP�GVI]IRXI�E�IWGYGLEV�]�HMWGIVRMV�IP�QIRWENI�HIP�
TVIHMGEHSV��YRE�PIGXYVE�FvFPMGE�GSQTPIQIRXEVME�TYIHI�ETS]EV�
IP�IRXIRHMQMIRXS�HI�XSHSW�HI�YR�XIQE�HIRXVS�HIP�7IVQ{R��

8EQFMrR� WIVvE� FIRI¿�GMSWS� IZEPYEV� TIVM{HMGEQIRXI�� IP�
HIWEVVSPPS��PE�IZSPYGM{R�]�IP�YWS�HI�GEHE�IPIQIRXS�HIP�GYPXS��
GSR� IP� ¿�R� HI� PSGEPM^EV� PEW� HIFMPMHEHIW� ]� JSVXEPI^EW� HI� PE�
PMXYVKME�TEVE�STXMQM^EVPEW�

-TMUMV\W[�a�M^MV\W[�MV�]V�K]T\W�X�JTQKW
)R�IP�HIWEVVSPPS�]�TVkGXMGE�HI�YRE�EHSVEGM{R�KIRYMRE��UYI�

I\EPXI�E�'VMWXS�]�GSRXVMFY]E�GSR�IP�GVIGMQMIRXS�HI�PE�MKPIWME��

"¢
'YkPIW�WSR�
PEW�EWTIGXSW�
UYI�WI�HIFIR�
GSRWMHIVEV�
GYERHS�WI�
TPERM¿�GE�YR�

GYPXS

"¢ 4SV�UYr�IW�
MQTSVXERXI�IP�
TVST{WMXS�HIP�

GYPXS

PMXYVKME�TEVE�STXMQM^EVPEW�

)NIQTPS�TEVE�IP�TVST{WMXS�HIP�GYPXS�
)R�YR�TVSKVEQE�GSSVHMREHS�IRXVI�IP�TEWXSV�]�IP�IUYMTS�HI�
EHSVEGM{R��FEWEHSW�IR�IP�XI\XS�TVMRGMTEP�HI�WY�WIVQ{R�

���0SW�Q�WMGSW�TYIHIR�MRGPYMV�IR�IP�GYPXS�EPKYRSW�LMQRSW�
]�S�GERGMSRIW�HI�EGYIVHS�EP�TEWENI��

���0E�PIGXYVE�FvFPMGE�XEQFMrR�TYIHI�WIV�HI�YR�XI\XS�
GSQTPIQIRXEVMS�HIP�XI\XS�TVMRGMTEP��

���%PKYRE�GERGM{R�IWTIGMEP�TYIHI�GSRXVMFYMV�IR�VIWEPXEV�IP�
XIQE�HIP�GYPXS�

���9REW�TEPEFVEW�HI�MRXVSHYGGM{R�EP�GYPXS�TYIHIR�WIVZMV�
TEVE�EGIRXYEV�IP�rRJEWMW�S�IZIRXS�HIP�GYPXS��2S�IW�
TVIGMWS�WIV�HIQEWMEHS�I\TPvGMXS��TYIHI�WIV�WYXMP�]�
RSXEFPI�WSPEQIRXI�IR�EPKYREW�JEWIW�HIP�GYPXS�
7IVvE�YR�XSXEP�HIWTIVHMGMS�TPERIEV�YR�GYPXS�WMR�YRE�

GSRI\M{R��MQTPvGMXE�S�I\TPMGMXE
�GSR�IP�QIRWENI�]�ZMWM{R�
HIP�TEWXSV��)P�GYPXS�HIFI�WIV�GSQTEGXS��MRXIKVEP�]�GEHE�
YRS�HI�PSW�IPIQIRXSW�UYI�PS�GSQTSRIR��HIFIR�GSRGSVHEV�
]�IWXEV�IR�GSRWXERXI�MRXIVEGGM{R�IRXVI�IPPSW�TEVE�TSHIV�

JEGMPMXEV�PE�MRXIVEGGM{R�GSR�PE�GSRKVIKEGM{R�
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IW�TSWMFPI�MHIRXM¿�GEV�PSW�IPIQIRXSW�]�IZIRXSW�MQTVIWGMRHMFPIW�
UYI�IWXkR�TVIWIRXIW�IR�IPPE��'SR�XSHS��PSW�IPIQIRXSW�]�IZIRXSW��
RS�WSR�MKYEPIW�RM�XMIRIR�MKYEP�TIWS�]�KVEHS�HI�MQTSVXERGME��
XEQTSGS�XMIRIR�TSVUYr�YWEVWI�IR�PE�QMWQE�TVSTSVGM{R�GEHE�
WIQERE�� 1EW� GEHE� TEWXSV� ]� PvHIV� HI� EHSVEGM{R� XMIRI� UYI�
XIRIVPSW�IR�GYIRXE�GYERHS�TPERIE�]�TVITEVE�YR�GYPXS�

0S�UYI�GEHE�GYPXS�HIFI�XIRIV

)PIQIRXSW�HIP�GYPXS�

�� 1SQIRXSW�HI�EHSVEGM{R�]�EPEFER^E�
�� 1SQIRXSW�HI�VIÀ�I\M{R�]�GSRJIWM{R�
�� 1SQIRXSW�HI�GIPIFVEGM{R�]�STSVXYRMHEHIW�TEVE�PE�

EGGM{R�HI�KVEGMEW�
�� 3TSVXYRMHEHIW�TEVE�TIXMGM{R�I�MRXIVGIWM{R�
�� 3TSVXYRMHEHIW�TEVE�HEV�]�VIGMFMV��E¿�VQEGM{R
�]�TEVE�

LEGIV�]�IWGYGLEV��TVSGPEQEGM{R
�
�� 8MIQTSW�TEVE�VIWTSRHIV�GSR�GSQTVSQMWS�]�GSRWEKVEGM{R�
�� )ZIRXSW�
�� 8IWXMQSRMSW�HI�PSW�LIVQERSW�
�� (MI^QSW�]�SJVIRHEW�
�� 7EGVEQIRXSW��GYERHS�WI�HE�PE�SGEWM{R
�
�� 0IGXYVE�FvFPMGE�
�� 'ERGM{R�IWTIGMEP�
�� 1SQIRXSW�EVXvWXMGSW�
'EHE�YRS�HI�IWXSW�IPIQIRXSW�]�IZIRXSW�QIVIGI�I\TPMGEGM{R��

7MR� IQFEVKS�� TSV� VE^SRIW� HI� IWTEGMS�� WSPEQIRXI� LIQSW� HI�
XVEXEV�HI�EPKYRSW�IR�TEVXMGYPEV�GSQS�WSR�

1SQIRXSW� HI� MRXVSWTIGGM{R� ]� STSVXYRMHEHIW� TEVE�
GSRJIWM{R��%P�IWXEV�IR�PE�TVIWIRGME�HIP�7IzSV��ZIV�PE�¿�HIPMHEH�
HIP� )WTvVMXY� 7ERXS� QMRMWXVERHS� E� GEHE� YRS�� IWGYGLEV� ]�
IRXIRHIV�PE�4EPEFVE�HI�(MSW�TSV�TEVXI�HI�PSW�PvHIVIW�KYMEHSW�
TSV�IP�)WTvVMXY�� PSW�GVI]IRXIW�]� PSW�RS�GVI]IRXIW�RIGIWMXER�
XMIQTS� ]� STSVXYRMHEH� TEVE� VIÀ�I\MSREV� WSFVI� WYW� ZMHEW� ]�
SVEV� TSV� IPPEW�� EGIVGEVWI� E�(MSW� ]� VIGMFMV� 7Y� TIVH{R�� EYR�
ERXIW�HI�UYI�IP�WIVQ{R�IQTMIGI��%�IWXS�WI�PPEQE�IP�XMIQTS�
HI�MRWXVSWTIGGM{R�

1SQIRXSW�HI�GIPIFVEGM{R��)R�PE�QMWQE�QERIVE��PSW�UYI�
EWMWXIR�EP�GYPXS�HIFIR�XIRIV�PE�STSVXYRMHEH�HI�GIPIFVEV�IP�
KS^S�HI�WIV�WIKYMHSVIW�HI�'VMWXS�]�IP�KS^S�HI�IWXEV�NYRXSW�IR�
GSQYRM{R�GSR�XSHSW�PSW�GVI]IRXIW��'EHE�HSQMRKS��GIPIFVEQSW�

"¢ 4SV�UYr�WSR�
MQTSVXERXIW�PSW�
IPIQIRXSW�HIP�
GYPXS�T�FPMGS�
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)R�YR�GYPXS�J�RIFVI��TSV�
INIQTPS��PSW�IPIQIRXSW�
HIP�GYPXS�HIFIR�IWXEV�

HMWTYIWXSW�HI�XEP�QERIVE�
UYI�PSW�GVI]IRXIW�TYIHER�
VIGMFMV�YR�QIRWENI�HI�
GSRWYIPS�]�IWTIVER^E�
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PE�VIWYVVIGGM{R�HI�.IW�W��IWE�IW�PE�VE^{R�HI�XIRIV�PSW�GYPXSW�
IP�HvE�HSQMRKS��7SQSW�TEVXI�HIP�6IMRS�ZMGXSVMSWS�HIP�7IzSV��
E�TIWEV�HI�PEW�TVYIFEW�]�HM¿�GYPXEHIW�HI�PE�ZMHE��9RE�MKPIWME�
WEFME�GSQTVIRHI�IWS�]�GSRXIQTPE��RS�WSPEQIRXI�IP�WEGVM¿�GMS�
WYFPMQI� ]� ZEPMSWS� HI� .IW�W� IR� PE� GVY^�� WMRS� XEQFMrR� WY�
VIWYVVIGGM{R�]�ZMGXSVME�WSFVI�PE�QYIVXI�]�IP�TIGEHS��EHIQkW�
HI�7Y�WIKYRHE�ZIRMHE�]�PE�ZMHE�IXIVRE�IR�IP�GMIPS�GSR�gP����
'SVMRXMSW���������
�

3TSVXYRMHEHIW� HI� EGGM{R� HI� KVEGMEW�� 'YERHS� (MSW�
SFVE�IR�PE�ZMHE�HI�GEHE�GVI]IRXI��IP�GVI]IRXI�VIGMFI�KVEGME��
0E� KVEGME� HI� (MSW� IW� YR� VIKEPS� MRQIVIGMHS�� UYI�QSXMZE� EP�
GVI]IRXI�E�VIWTSRHIV��)WXE�QERMJIWXEGM{R�HIP�LSQFVI�HIWHI�
PS�TVSJYRHS�HI�WY�GSVE^{R�WI� PPEQE�KVEXMXYH��IR�VIWTYIWXE�
E�PE�KVEGME�VIGMFMHE�TSV�TEVXI�HI�(MSW��8SHSW��WMR�I\GITGM{R��
HIFIQSW�WIV�QSHIPSW�HI�KVEXMXYH�

3TSVXYRMHEHIW� TEVE� HEV� ]� VIGMFMV� GSRWSPMHEGM{R��
'SRWSPMHEGM{R�IW�WMR{RMQS�HI�PE�TEPEFVE�E¿�VQEGM{R�UYI�TYIHI�
IRXIRHIVWI�GSQS�PE�EGGM{R�]�IJIGXS�HI�EWIZIVEV��GSVVSFSVEV�
]� GSRWSPMHEV�� 0SW� GVI]IRXIW� RIGIWMXER�� WIV� GSRWSPMHEHSW� IR�
WY�JI��JSVXEPIGIV�WYW�GVIIRGMEW�TSVUYI�IP�QYRHS�]�IP�HMEFPS�
PYGLER� GSRWXERXIQIRXI� GSRXVE� IPPSW�� VIZMXEPM^EV� WY� HIGMWM{R�
HI�WIKYMV�E�'VMWXS�TSVUYI�PEW�XIRXEGMSRIW�IR�IWXI�QYRHS�WSR�
JYIVXIW��IWGYGLEV�TEPEFVEW�UYI�PSW�EPMIRXIR�]�GSRJSVXIR�WYW�
ZMHEW�TSVUYI�PEW�TVISGYTEGMSRIW�HI�IWXI�WMKPS�]�IP�IRKEzS�
HI�PEW�VMUYI^EW�ELSKER��4SV�XERXS�IW�MQTVIWGMRHMFPI�UYI�IR�
IP�GYPXS��HIFIR�VIGMFMV�GSRWSPMHEGM{R�TEVE�WY�JI�E�XVEZrW�HI�
PE�4EPEFVE�]�PEW�TEPEFVEW�HI�WYW�WMIVZSW�

0E� PIGXYVE� FvFPMGE�� 0E� PIGXYVE� FvFPMGE� HIFI� SGYTEV� YR�
PYKEV�HI�TVIIQMRIRGME�IR�IP�GYPXS��2SWSXVSW��PSW�IZERKrPMGSW��
GVIIQSW�UYI�PEW�7EKVEHEW�)WGVMXYVEW�TSVUYI�́ ����TYIHIR�LEGIV�
WEFMS�TEVE�PE�WEPZEGM{R�TSV�PE�JI�UYI�IW�IR�'VMWXS�.IW�W��8SHE�
PE�)WGVMXYVE�IW�MRWTMVEHE�TSV�(MSW��]��XMP�TEVE�IRWIzEV��TEVE�
VIHEVK�MV��TEVE�GSVVIKMV��TEVE� MRWXVYMV�IR�NYWXMGME��E�¿�R�HI�
UYI�IP�LSQFVI�HI�(MSW�WIE�TIVJIGXS��IRXIVEQIRXI�TVITEVEHS�
TEVE� XSHE� FYIRE� SFVEµ� ��� 8MQSXIS� �������
�� )RWIzEQSW�
]� TVIHMGEQSW� IP� TVMRGMTMS� HI� PE� WSPE� WGVMTXYVE� ]� XIRIQSW�
GSQS�TEHVIW�IWTMVMXYEPIW�E�PSW�KMKERXIW�HI�PE�JI�GSQS�WSR�
0YXIVS��;IWPI]�]�SXVSW��UYMIRIW�IVER�IWXVMGXSW�EP�TVSGPEQEV�
PE�I¿�GEGME�HI�PEW�)WGVMXYVEW�

0E� PIGXYVE� FvFPMGE� VIUYMIVI� YRE� EXIRGM{R� IWTIGMEP� ]� YR�
INIVGMGMS�VIWTIXYSWS�UYI�MRHMGE�EP�S]IRXI�IP�ZEPSV�UYI�XMIRI��
)P�PIGXSV�HIFI�PIIVPE�HI�QERIVE�EHIGYEHE�WIK�R�IP�XMTS�HI�
TEWENI��TSV�INIQTPS�LE]��TSIWvE��LMWXSVMEW��HVEQEW�]�QYGLSW�
SXVSW�XMTSW
��0E�PIGXYVE�GSVVIGXE�HI�YR�TEWENI��GSRHYGI�E�PE�
VIÀ�I\M{R�HI�UYMIR�PII�]�IWGYGLE�

"¢ 'YkP�IW�
PE�QE]SV�

GIPIFVEGM{R�IR�
YR�GYPXS�T�FPMGS

�£
)WGVMFEQSW�PEW�
ZIVHEHIW�UYI�
IRGSRXVEQSW�
IR���8MQSXIS�

�������
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4I�QUXWZ\IVKQI�LM�TI�XTIVQNQKIKQ~V�LMT�K]T\W
)P� TEWXSV� ]� IP� QMRMWXVS� HI� EHSVEGM{R�� HIFIR� XVEFENEV�

IR� IUYMTS� IR� PE� TPERM¿�GEGM{R�� )P� TSHIV� HIP� )WTvVMXY� 7ERXS�
HIFI� WIV� GSRWMHIVEHS� TSV� IRGMQE� HI� PEW� LEFMPMHEHIW� ]�
XEPIRXSW�TIVWSREPIW��XERXS�HIP�TEWXSV��GSQS�HI�PSW�QMRMWXVSW�
HI� EPEFER^E
�� EHIQkW� HI� PE� TVISGYTEGM{R� IR� TVSQSZIV� IP�
EQFMIRXI� TEVE� YRE� EHSVEGM{R� WSPMHE�� )P� )WTvVMXY� 7ERXS�
TYIHI�SFVEV�TSV�QIHMS�HI�YRE�FYIRE�TPERM¿�GEGM{R��WIVk�HI�
MRWTMVEGM{R�IR�GEHE�YRS�HI�WYW�TVSGIWSW��0E�MQTVSZMWEGM{R�IW�
WMR{RMQS�HI�MVVIWTSRWEFMPMHEH�]�(MSW�UYMIVI�UYI�WYW�WMIVZSW�
WIEQSW�HMPMKIRXIW�

0E� TPERM¿�GEGM{R� LEGI� PE� HMJIVIRGME� IR� IP� QMRMWXIVMS� HI�
EHSVEGM{R�]�TYIHI�GSRXVMFYMV�WMKRM¿�GEXMZEQIRXI�E�XVERWJSV�
QEV�PEW�ZMHEW�HI�PSW�EHSVEHSVIW��PE�GSRKVIKEGM{R��IP�TEWXSV�]�
IP�PvHIV�HI�EHSVEGM{R
�

0E�TPERM¿�GEGM{R�]�PSW�IZIRXSW�QkW�MQTSVXERXIW�HIP�GYPXS

)P�TEWXSV�XMIRI�PE�SFPMKEGM{R�HI�HEV�E�GSRSGIV�IP�TVST{WMXS�
HIP�GYPXS�EP�IUYMTS�HI�EHSVEGM{R�]�NYRXSW�HIFIR�XVEFENEV�IR�
YR�TPER�UYI�E]YHI�E�LEGIV�TSWMFPI�WY�GYQTPMQMIRXS��)P�GYPXS�
HIFI�WIV�À�YMHS��HMRkQMGS��]�HIFI�TVSZIIV�E�PE�GSRKVIKEGM{R�YR�
EQFMIRXI� WIVIRS� HI� IWTSRXERIMHEH�� SVHIR�� PMFVI� I\TVIWM{R� ]�
TE^��'YERHS�WI�TPERM¿�GE�YR�GYPXS�WI�HIFIR�QERXIRIV�IP�PYKEV�
EHIGYEHS�]�IP�XMIQTS�WY¿�GMIRXI�TEVE�GEHE�IPIQIRXS�]�IZIRXS�
UYI�PS�GSQTSRIR�

�� %PEFER^E�]�EHSVEGM{R��Q�WMGE
�
�� 0IGXYVE�FvFPMGE�
�� (MI^QSW�]�SJVIRHEW�
�� 3VEGM{R�I�MRXIVGIWM{R�
�� 4VIHMGEGM{R��QIRWENI
�
�� 6IWTYIWXE�HIP�TYIFPS�
)WXE� TPERM¿�GEGM{R� TIVQMXI� ETVSZIGLEV� EP� Qk\MQS� PSW�

VIGYVWSW� HI� PE� MKPIWME�� LEGIV� YWS� I¿�GE^� HI� PSW� VIGYVWSW�
LYQERSW�� PSKVEV�QE]SV�TEVXMGMTEGM{R�HI�PEW�TIVWSREW�IR�IP�
GYPXS�]�WIV�QkW�GVIEXMZSW�]�I\GIPIRXIW�

0E�TPERM¿�GEGM{R�]�PSW�IZIRXSW��RMGSW

)ZIRXSW�GSQS�YR�FEYXMWQS�HIQERHE�YR�XMIQTS�RIGIWEVMS�
TEVE� TPERM¿�GEVPS�� WM� WI� UYMIVI� LEGIV� GSR� I\GIPIRGME�� 7I�
GSRWMHIVER� QYGLSW� HIXEPPIW�� TSV� INIQTPS�� £({RHI� ZE� E�
PPIZEVWI� E� GEFS#� £'{QS� ZE� E� LEGIVWI#� £'YkRXEW� TIVWSREW�
WIVkR�FEYXM^EHEW#

"¢
'YkPIW�WSR�PSW�
FIRI¿�GMSW�UYI�
TYIHI�PSKVEVWI�
GSR�YR�GYPXS�

FMIR�TPERM¿�GEHS

�£
1IRGMSRI�

EPKYRSW�IZIRXSW�
I\XVESVHMREVMSW�

UYI�LIQSW�
TVIWIRGMEHS�IR�
RYIWXVE�MKPIWME�

PSGEP
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4I�ILWZIKQ~V�KWUW�IK\W
0E� 'IRE� HIP� 7IzSV� TYIHI� LEGIVWI� GEHE�

QIW� S� XVIW� QIWIW�� WM� WI� TPERM¿�GE� FMIR��%Wv�
GSQS�PS�VIGSQMIRHE�IP�1ERYEP�HI�PE�-KPIWME�HIP�
2E^EVIRS��)WXI�IZIRXS�IW�VMGS�IR�WMKRM¿�GEHS�
]�IW�WEFMS�UYI�YR�TEWXSV�S�PvHIV�HI�EHSVEGM{R�
XIRKE� IP� XMIQTS� RIGIWEVMS� TEVE� I\EQMREV� ]�
IWXYHMEV� PEW� JSVQEW� HI� GIPIFVEVPE��2S� XMIRI�
UYI�WIV�MHrRXMGE�ZI^�XVEW�ZI^�

7MR�HYHE��PE�'IRE�HIP�7IzSV�GSRQIQSVE�IP�
WEGVM¿�GMS�HI�RYIWXVS�7IzSV�.IW�W����'SVMRXMSW�
�����
��7I�TYIHI�IRJEXM^EV�WSFVI�PE�GSRI\M{R�
IRXVI�PE�'IRE�HIP�7IzSV�]�PE�4EWGYE��g\SHS�
��
�� PE� GIPIFVEGM{R� HI� PE� VIWYVVIGGM{R� HI�
.IW�W�]� WY�6IMRS� ZIRMHIVS� �0YGEW������
�� IP�
EWTIGXS�GSQYRMXEVMS�HI�PE�EHSVEGM{R�QIHMEHE�
TSV�'VMWXS����'SVMRXMSW����������S�.YER�������
��
��UYI�'VMWXS�IW�IP�TER�HI�ZMHE��.YER�����
��
PE� GSRI\M{R� IRXVI� IP� TER� GSQS� WvQFSPS� HIP�
GYIVTS� HI� 'VMWXS�� VSXS� TSV� RSWSXVSW� ]� IP�
GYIVTS� HI� 'VMWXS� UYI� IW� PE� MKPIWME� �)JIWMSW�
�������
�

0E�MQTSVXERGME�HI�PE�TPERM¿�GEGM{R�
STSVXYRE

(IRXVS� HIP� GYPXS� WI� TYIHIR� GIPIFVEV�
QYGLSW� IZIRXSW� I\XVESVHMREVMSW� UYI� TYIHIR�
WIV� MRSPZMHEFPIW�� S� WIRGMPPEQIRXI� TEWEV�
HIWETIVGMFMHSW�WM�RS�WSR�FMIR�ETVSZIGLEHSW��
(IFIQSW� XIRIV� PE� GSRZMGGM{R� HI� UYI� IWXSW�
IZIRXSW� RS� WSR� YR� IWTIGXkGYPS�� QkW� FMIR��
HIFIR� TVSQSZIV� IP� GVIGMQMIRXS� MRXIKVEP� HIP�
GVI]IRXI�

)WXEW� STSVXYRMHEHIW� GYIWXER� XMIQTS�
]� VIGYVWSW�� TSV� PS� GYEP� RS� IW� EGSRWINEFPI�
WEXYVEV� PE� MKPIWME�GSR�IZIRXSW�QY]�WIKYMHSW��
%HIQkW� RMRK�R� IZIRXS� HIFI� ETEVXEV� PE�
EXIRGM{R�HIP�GVI]IRXI�HI�PE�4EPEFVE��IW�QkW��
HIFI� VIJSV^EVPE��2S� IW� RIGIWEVMS� UYI� IWXEW�
TVIWIRXEGMSRIW�SGYTIR�QYGLS�PYKEV�HIRXVS�HIP�
GYPXS��PS�QkW�MQTSVXERXI�IW�UYI��WY�VMUYI^E�]�
JEGMPMHEH� GSR� PE� UYI� XVERWQMXIR� IP� QIRWENI��
LEKER�TSWMFPI�UYI�IWXEW�HINIR�YRE�LYIPPE�IR�
PE�ZMHE�HI�PE�GSRKVIKEGM{R�

%PKYRSW�IZIRXSW�I\XVESVHMREVMSW�HIP�
GYPXS�

8IWXMQSRMSW�� 4YIHI� WIV� HI� YR� GVI]IRXI�
RYIZS� TEVE� KPSVM¿�GEV� E� (MSW� T�FPMGEQIRXI�
]� YRE� TPEXEJSVQE� TEVE� TVSQSZIV� PSW�
QMRMWXIVMSW�HI�IZERKIPMWQS�]�HMWGMTYPEHS��0SW�
XIWXMQSRMSW� IWTSRXkRISW� TYIHIR� XIRIV� YR�
MQTEGXS�XVIQIRHS�IR� PEW� ZMHEW�HI�UYMIRIW�
PSW� IWGYGLER�� RS� SFWXERXI�� PSW� XIWXMQSRMSW�
TVITEVEHSW� GSR� ERXMGMTEGM{R� XEQFMrR� WSR�
HI� FIRHMGM{R�� EHIQkW� WSR� MH{RISW� TEVE�
VIWTEPHEV�]�EGIRXYEV�IP�rRJEWMW�HIP�WIVQ{R�
]�IP�TVST{WMXS�HIP�GYPXS�
4VIWIRXEGMSRIW� IWTIGMEPIW�� 7SR�QSQIRXSW�
I\GITGMSREPIW�UYI�QIVIGIR�WIV�GIPIFVEHSW��
TSV�INIQTPS��IP�ERMZIVWEVMS�HI�PE�MKPIWME��IP�
VIGSRSGMQMIRXS�EP�WIVZMGMS�HI�YR�LIVQERS��
PE� TVIWIRXEGM{R� I� MRWXEPEGM{R� HIP� RYIZS�
TEWXSV� S� YR� LSQIRENI� EP� TEWXSV� UYI� WI�
NYFMPE��IRXVI�QYGLSW�SXVSW��)WXEW�SGEWMSRIW�
RS� TYIHIR� TEWEV� HIWETIVGMFMHEW�� UYM^kW�
W{PS�WI�XVEXI�HI�YRE�SVEGM{R��S�YR�TIUYIzS�
HMWGYVWS� EPYWMZS� E� PE� SGEWM{R��%HIQkW� WSR�
STSVXYRMHEHIW� ZEPMSWEW� TEVE� ZMRGYPEV� E� PE�
GSRKVIKEGM{R�GSR�PE�GSQYRMHEH�
4VIWIRXEGMSRIW�EVXvWXMGEW��0E� MKPIWME��TEVE�
I\EPXEV�E�'VMWXS��TYIHI�MRGSVTSVEV�I\TVIWMSRIW�
EVXvWXMGEW� XEPIW� GSQS�� GSVISKVEJvE�� Q�WMGE�
GSVEP�� QMQS�� XIEXVS�� PIGXYVE� TSrXMGE�� IXG��
(IFIQSW� IWXEV� GSRWGMIRXIW� HI� UYI� IWXEW�
QERMJIWXEGMSRIW�WSR�GSQTPINEW�]��TSV�PS�XERXS��
VIUYMIVIR�HI�YRE�MQTSVXERXI�TPERM¿�GEGM{R�]�
IRWE]S��(IFIR�VIEPM^EVWI�GSR�I\GIPIRGME�TSV�
PEW�TIVWSREW�MH{RIEW�
4VIWIRXEGMSRIW� IWTIGv¿�GEW� TEVE� IP� GE�
PIRHEVMS��)P�GEPIRHEVMS�GVMWXMERS�IWXk�PPIRS�
HI� JIGLEW� GSRQIQSVEXMZEW� UYI� WI� TYIHIR�
GIPIFVEV� IR� IP� GYPXS� GSQS�� 7IQERE�7ERXE��
HSQMRKS�HI� VIWYVVIGGM{R��4IRXIGSWXrW�]� PE�
2EZMHEH��8EQFMrR�LE]�HvEW�IWTIGMEPIW��IP�HvE�
HI�QEHVI��HvE�HIP�TEHVI��]�HvE�HIP�RMzS��)WXSW�
HvEW��TYIHIR�WIV�YR�FYIR�QSXMZS�TEVE�JIWXI�
NEV�IR�IP�GYPXS�GSR�TVIWIRXEGMSRIW�ETVSTME�
HEW��(I�IWXE�QERIVE�PE�MKPIWME�TYIHI�PPIKEV�
E�MQTEGXEV�IR�WY�GSQYRMHEH�
3XVSW�IZIRXSW�XEQFMrR�TYIHIR�WIV��PE�HI�
HMGEGM{R�HI�RMzSW��PE�YRGM{R�HI�PSW�IRJIVQSW��
IP�PPEQEHS�EP�QMRMWXIVMS�IRXVI�SXVSW�
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(I�EGYIVHS�GSR�PSW�TVMRGMTMSW�]E�IWXYHMEHSW��TPERM¿�UYI�YR�GYPXS�HI�
EHSVEGM{R�UYI�MRXIKVI�PSW�IPIQIRXSW�UYI�YR�GYPXS�HIFI�XIRIV�
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4MKKQ~V��

-T�-[XyZQ\]�;IV\W
a�TI�ILWZIKQ~V

��'SRSGIV�G{QS�MRXIVZMIRI�IP�)WTvVMXY�7ERXS�IR�PE�
EHSVEGM{R�

��)WXYHMEV�PE�VIZIPEGM{R�HIP�)WTvVMXY�7ERXS�IR�IP�
%RXMKYS�]�2YIZS�8IWXEQIRXSW�

��)P�)WTvVMXY�7ERXS�IW�UYMIR�GETEGMXE�EP�LSQFVI�
]�PS�QSXMZE�E�VIWTSRHIV�EP�EQSV�MRQIVIGMHS�HI�
(MSW�

��)P�)WTvVMXY�WIRWMFMPM^E�E�PE�MKPIWME�ERXI�PE�
VIZIPEGM{R�HI�(MSW�]�PE�IWXMQYPE�E�VIWTSRHIV�E�
IWXE�VIZIPEGM{R�

��0E�PEFSV�HIP�)WTvVMXY�7ERXS�IW�XVEIV�SVHIR�]�
VIWXEYVEGM{R�EP�QYRHS�

P� )WTvVMXY� 7ERXS� IW�
UYMIR� GETEGMXE� EP�
LSQFVI�]�PS�QSXMZE�E�

VIWTSRHIV�EP�EQSV�MRQIVIGMHS�
HI� (MSW� IR� GYEPUYMIVE� HI�
PEW� HSW� HMQIRWMSRIW� HI�
PE� EHSVEGM{R�� IW� HIGMV�� PE�
I\TIVMIRGME� GSQYRMXEVME� HI�
TVSGPEQEGM{R�HI�PEW�FSRHEHIW�
]�QEVEZMPPEW�HIP�7IzSV��]�IP�
QSHS� MRHMZMHYEP� IR� IP� UYI�
GEHE� EGXS� HI� RYIWXVE� ZMHE�
I\TVIWE� IWI� EKVEHIGMQMIRXS�
]�EHQMVEGM{R�TSV�gP�

£5YMrR�IW�IP�)WTvVMXY�
7ERXS#

)P� )WTvVMXY� 7ERXS� IW� PE�
XIVGIVE� TIVWSRE� HI� PE� 7ER�
XvWMQE�8VMRMHEH��IW�IP�VIKEPS�
HI�(MSW� E� PE� MKPIWME� �,IGLSW�
����
�� )P� )WTvVMXY� XVEI� KVE�
GME��,IFVISW������
�]�ZIVHEH�
�.YER�������������
�E�PE�MKPI�
WME��'YERHS�IP�)WTvVMXY�XMIRI�
PMFIVXEH� TEVE� STIVEV� IR� PE�
MKPIWME��LE]�TE^�]�GVIGMQMIR�
XS��,IGLSW�����
�

)P�)WTvVMXY�WIRWMFMPM^E�E�PE�
MKPIWME�ERXI� PE�VIZIPEGM{R�HI�
(MSW� ]� IWXMQYPE� WY� VIWTYIW�
XE�E�IWXE�VIZIPEGM{R��(I�IWXE�
JSVQE� TVSQYIZI� PE� MRXIVEG�
GM{R�IRXVI�'VMWXS�]�WY�MKPIWME�

£'{QS�IW�VIZIPEHS�IP�
)WTvVMXY�7ERXS#

%PKYREW�HI�PEW�GYEPMHEHIW�
HI�(MSW� WSR� WY�I\XVSZIVWM{R�
]� REXYVEPI^E� GSQYRMGEXMZE��
'SQS� GSRWIGYIRGME� HI� IPPS��
(MSW� IWXk� WMIQTVI� VIZI�
PkRHSWI� E� Wv� QMWQS�� )P�
TVMRGMTMS�HI� PE�VIZIPEGM{R�HI�
(MSW�IW�PE�GVIEGM{R��IPPE�IR�Wv�
QMWQE�IW�YR�QIRWENI�HI�(MSW��
0E� GVIEGM{R� RIGIWMXEFE� PE�

-
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-T�-[XyZQ\]�;IV\W�a�TI�ILWZIKQ~V
MRXIVZIRGM{R�HI�YR�MRXIVPSGYXSV��IP�LSQFVI��TSV�PS�GYEP�(MSW�
IWXEFPIGI� YR� HMkPSKS� LMWX{VMGS� GSR� rP�� )WXE� EYXSVIZIPEGM{R�
HI�(MSW�IW�GSRWIGYIRGME�HI�WY�EQSV��RS�IW�TVSHYGXS�HI�YRE�
RIGIWMHEH�HI�(MSW�TEVE�WIV�VIGSRSGMHS�

0E� GVIEGM{R�IW�TEVXI� MQTSVXERXI�HI� PE� XISPSKvE�LIFVIE�
EWv�GSQS�PE�0I]��IR�PE�GYEP�(MSW�IP�4EHVI�WI�VIZIP{�E�XVEZrW�
HI� PE� GVIEGM{R� ]� HI� PE� PI]�� )WXE� VIZIPEGM{R� WMKYI� ZMKIRXI�
EGXYEPQIRXI��7MR�IQFEVKS��XSHSW�PSW�QIHMSW�E�XVEZrW�HI�PSW�
GYEPIW�(MSW�WI�LEFvE�VIZIPEHS�LEWXE�IRXSRGIW��QSWXVEVSR�E�
(MSW� IR� JSVQE� PMQMXEHE�� 'SR� IP� REGMQMIRXS� HI� .IW�W�� (MSW�
QMWQS�IR�XSHE�WY�TPIRMXYH��PPIK{�EP�GPMQE\�HI�PE�QERMJIWXEGM{R�
HI�WY�VIZIPEGM{R��'VMWXS�JYI�PE�MQEKIR�ZMWMFPI�HI�EUYIPPS�UYI�
IW�MRZMWMFPI��(MSW�QMWQS�QSWXVkRHSWI�EP�LSQFVI��IP�QIRWENI�
�IP�PSKSW�HI�.YER����
�]�IP�GSQYRMGEHSV�HIP�QIRWENI�

(MSW�RS�LEFMXE�IR�QIHMS�
RYIWXVS� HI� QERIVE� ZMWMFPI�
]�� GSQS� LSQFVIW�� IWXEQSW�
MRGETEGMXEHSW� TEVE� GETXEV�
WY�TVIWIRGME�SFVERHS�IRXVI�
RSWSXVSW� ]� IR� IP� QYRHS��
4SV� IWS�� IW� RIGIWEVME� PE�
MRXIVZIRGM{R�HI�(MSW�QMWQS�
E�XVEZrW�HI�WY�)WTvVMXY�GSQS�
YR�EKIRXI�UYI�HE�E�GSRSGIV�EP�LSQFVI�EUYIPPS�UYI�rP��TSV�Wv�
QMWQS��RS�TYIHI�GSRSGIV�HI�(MSW�

)P� )WTvVMXY� RSW� VIZIPE� EP� ,MNS� ]� RSW� GSRHYGI� E� XSHE�
ZIVHEH��5YMXE�IP�ZIPS�HI�RYIWXVSW�SNSW�]�RSW�E]YHE�E�ZIV�PE�
KVEGME�HI�(MSW�LEGMrRHSWI�QERM¿�IWXE�IR�RYIWXVEW�ZMHEW��0E�
QERMJIWXEGM{R�HIP�)WTvVMXY�7ERXS�IR�PE�LMWXSVME�HI�PE�WEPZEGM{R��
WI�HIWEVVSPPE�HI�QERIVE�KVEHYEP�

4I�ZM^MTIKQ~V�LMT�-[XyZQ\]�;IV\W�MV�MT�
)V\QO]W�<M[\IUMV\W

0E�8VMRMHEH�WI�TVIWIRXE�HI�QERIVE�TEVGMEP�IR�IP�%RXMKYS�
8IWXEQIRXS��YR�INIQTPS�HI�IWXS�TYIHI�RSXEVWI�IR�IP�8EFIVRkGYPS�
NYHvS�� )P� GEQMRS�LEGME�IP� PYKEV� WERXvWMQS�� HIWGVMFI� PE� SFVE�
VIHIRXSVE�HI�(MSW�E�XVEZrW�HI�PE�LMWXSVME��(MSW�IP�4EHVI�JYI�
VITVIWIRXEHS�IR�IP�WEP{R�I\XIVMSV��EP�UYI�XSHSW�XIRvER�EGGIWS��
)P�EPXEV�RSW�XVEI�E�PE�QIQSVME�IP�WEGVM¿�GMS�HI�'VMWXS��(MSW�
,MNS
�IR�TVSTMGMEGM{R�TSV�RYIWXVSW�TIGEHSW��]��TSV�YPXMQS��IP�
PEZEHS�HI�EKYE��WIzEPE�PE�SFVE�TYVM¿�GEHSVE�HI�(MSW�)WTvVMXY�

0E�TVIWIRGME�HIP�)WTvVMXY�MPYQMR{�IP�PYKEV�WERXvWMQS�WSFVI�
IP� %́VGE� HIP� 4EGXSµ� ]� FENS� PE� GSRWXERXI� EHSVEGM{R� HI� PSW�
WIVE¿�RIW��)P�TEGXS�IW�GSQTVSQMWS��YRE�TVSQIWE�MRMGMEHE�TSV�

"¢
4SV�UYr�.IW�W�
IW�PE�TPIRMXYH�

HI�PE�VIZIPEGM{R�
HI�(MSW�E�PE�
LYQERMHEH

)P�)WTvVMXY�RSW�VIZIPE�EP�,MNS�
]�RSW�GSRHYGI�E�XSHE�ZIVHEH��

5YMXE�IP�ZIPS�HI�RYIWXVSW�
SNSW�]�RSW�E]YHE�E�ZIV�PE�
KVEGME�HI�(MSW�LEGMrRHSWI�

QERM¿�IWXE�IR�RYIWXVEW�ZMHEW�
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(MSW�� 'EHE� YRS� HI� RSWSXVSW� TEWE� E� JSVQEV� TEVXI� HI� IWXI�
GSQTVSQMWS�TSV�QIHMS�HI�PE�JI�IR�'VMWXS��)WXI�GSQTVSQMWS�IW�
FMPEXIVEP��IW�HIGMV��HIQERHE�EPKS�HI�RSWSXVSW��PS�GYEP�WMKRM¿�GE�
UYI� RYIWXVE� VIWTYIWXE� EP� QMWQS� HIFI� WIV� SFIHMIRGME�� 0E�
SFIHMIRGME�IW�PE�FEWI�HI�XSHE�VIPEGM{R�IRXVI�(MSW�]�IP�LSQFVI��
TIVS�IP�LSQFVI�RS�TYIHI�SFIHIGIV�E�(MSW�WMR�PE�MRXIVZIRGM{R�
HIP�)WTvVMXY�7ERXS�

4I�ZM^MTIKQ~V�LMT�-[XyZQ\]�;IV\W�MV�MT�
6]M^W�<M[\IUMV\W

0SW�)ZERKIPMSW�VIPEXER�IP�GYQTPMQMIRXS�HIP�TVMQIV�TEGXS�
UYI�EFVM{�PE�TYIVXE�EP�RYIZS�TEGXS�E�XVEZrW�HI�.IWYGVMWXS��
7M�FMIR�PE�WERKVI��UYI�VITVIWIRXE�PE�QYIVXI�HIP�,MNS
�IW�IP�
WIPPS� GSR�IP� UYI� WI� PIKMXMQ{�HMGLS�GSQTVSQMWS�� RS� WMKRM¿�GE�
UYI�IP�XEP�LE]E�TIVHMHS�ZMKIRGME��TSV�IP�GSRXVEVMS��WMRS�UYI�
LEGI�IJIGXMZS�EP�XIWXEQIRXS��4EVE�GSRZEPMHEV�IWXS��.IW�W�RSW�
HIN{�HSW�WIzEPIW�TIVQERIRXIW��PE�TVMQIVE�IW�IP�TER�]�IP�ZMRS�
GSR�PE�UYI�GSRQIQSVEQSW�PE�SFVE�VIHIRXSVE�HI�'VMWXS��]�PE�
WIKYRHE��XMIRI�QkW�ZMKSV��IW�IP�)WTvVMXY�7ERXS�QMWQS�

'EHE� ZI^�UYI�IP� TYIFPS�
HI� (MSW� WI� VI�RI�� GIPIFVE�
IP� GSQTVSQMWS� HI� PE� KVEGME�
HI�(MSW��)R�IWXI�GSQTVSQMWS��
(MSW�TVSQIXI�FIRHIGMV�E�WY�
KIRXI�GYERHS�IP�XMIQTS�WIE�
GYQTPMHS�]�GYERHS�PSW�LSQ�
FVIW�WI�ZYIPZER�HI�WYW�QE�
PSW� GEQMRSW� TEVE� EGIVGEVWI�
E�(MSW�]�ERHEV�IR�7Y�ZSPYR�
XEH��)WXE�IW�PE�VE^{R�TSV�PE�
GYEP�PE�GSQYRMHEH�WI�VI�RI��
TEVE�IWGYGLEV�E�(MSW�]�JSV�
XEPIGIV�WY�JI��%HSVEV�E�(MSW�

IR�IWTvVMXY�]�ZIVHEH�IW�I\TIVMQIRXEV�IR�IP�ERHEV�HMEVMS�YR�
IRGYIRXVS�GSR�IP�)WTvVMXY�HIP�(MSW�ZMZS�

)P� )WTvVMXY� 7ERXS� WI� VIZIP{� HI� QERIVE� TPIRE� IR� IP�
4IRXIGSWXrW�� %RXIW� HI� IWXS�� PSW� HMWGvTYPSW� HIP� 7IzSV�
TIVQERIGMIVSR�YRMHSW�]�I\TIGXERXIW�HYVERXI�WMIXI�WIQEREW�
IR� SVEGM{R�� £5Yr� TEWS� QMIRXVEW� IWTIVEFER#� (MSW� PIW� HMS�
GSRGMIRGME� HI� WY� RIGIWMHEH�� VIGSVHEFER� PE� IZMHIRGME� HI�
PE� KVEGME� HI� (MSW� ]� GVIGM{� WY� JI�� FYWGEVSR� 7Y� ZSPYRXEH� ]�
VIGSRSGMIVSR�WY�HITIRHIRGME�

'YERHS� IWXYZMIVSR� PMWXSW�� 'VMWXS� IRZM{� EP� )WTvVMXY� 7ERXS�
XEP�GSQS�PS�LEFvE�TVSQIXMHS��7YW�ZMHEW�JYIVSR�XVERWJSVQEHEW�
]� VIGMFMIVSR� TSHIV�� IWTIVER^E� ]� EQSV�� 'SQS� GSRWIGYIRGME�

'YERHS�.IW�W�QYVM{��IP�
ZIPS�HIP�XIQTPS��UYI�HMZMHvE�
IP�PYKEV�WERXS�HIP�PYKEV�

WERXvWMQS�WI�VEWK{�IR�HSW��
HI�EVVMFE�EFENS��1EVGSW�
�����
��*YI�YR�WvQFSPS�HI�

UYI�IP�)WTvVMXY�7ERXS�LEFvE�
WMHS�PMFIVEHS�TEVE�IRXVEV�

IR�PSW�GSVE^SRIW�HI�XSHS�IP�
UYI�EGITXEVE�TEVXMGMTEV�HI�

IWXI�TEGXS�

"¢
)R�UYr�WI�

HMJIVIRGME�PE�
VIZIPEGM{R�HIP�
)WTvVMXY�7ERXS�
IR�IP�2YIZS�

8IWXEQIRXS�HI�
PE�HIP�%RXMKYS�
8IWXEQIRXS
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LEFPEFER� ZEPMIRXIQIRXI�� HERHS� XIWXMQSRMS�HI� WY� JI�]�HI� PEW�
GSWEW� UYI� (MSW� LEFvE� LIGLS� GSR� IPPSW� �,IGLSW� �����
�� )WXI�
TEXV{R�WI�VITMXI�IR�PE�EHSVEGM{R��GEHE�ZI^�UYI�RSW�VIYRMQSW�
I\TVIWEQSW�RYIWXVEW�RIGIWMHEHIW�VIGSVHEQSW�PE�¿�HIPMHEH�HI�
(MSW��VIGMFMQSW�RYIZE�KVEGME��gP�RSW�HE�PE�JI�TEVE�VIGSRSGIV�7Y�
ZSPYRXEH�]�RSW�GETEGMXE�TEVE�TSRIV�IR�SFVE�PE�ZSPYRXEH�HI�(MSW�

4I�ZM^MTIKQ~V�LMT�-[XyZQ\]�;IV\W�MV�TI�QOTM[QI
)P�)WTvVMXY�RSW�EGSQTEzE�GYERHS�RSW�GSRKVIKEQSW�TEVE�

EHSVEV�]�XEQFMrR�GYERHS�WSQSW�IRZMEHSW�EP�QYRHS��)WXS�IW�
PS�UYI�WMKRM¿�GE�EHSVEV�EP�7IzSV�IR�IWTvVMXY�]�ZIVHEH��UYI�
XIRKEQSW�YR�IRGYIRXVS�GSR�IP�)WTvVMXY�IR�PE�PMXYVKME�]�ZMZEQSW�
IR�IP�GYQTPMQMIRXS�HI�WY�ZSPYRXEH�GEHE�HvE�IR�IP�QYRHS�

'YERHS�HIWSFIHIGIQSW�PE�
ZSPYRXEH� HI� (MSW� IR� PE� ZMHE�
HMEVME�� RS� GYQTPMQSW� GSR�
IP� SFNIXMZS� HI� RYIWXVS� IR�
GYIRXVS�GSR�gP��4EVE�QYGLEW�
TIVWSREW�IW�GSQTPMGEHS�EWY�
QMV� GSQTVSQMWSW� GSR� (MSW� E�
XVEZrW�HI�PE�EHSVEGM{R��TYIW�
XEPIW�GSQTVSQMWSW�WSR�HMJvGMPIW�HI� PPIZEV�E�GEFS�IR� PE�ZMHE�
HMEVME��0E�FYIRE�RSXMGME�IW�UYI�IP�)WTvVMXY�7ERXS�RSW�GETEGMXE�
TEVE�EWYQMV� XEPIW� GSQTVSQMWSW�]� RSW�E]YHE�E� WYTIVEV� PSW�
PvQMXIW�HI�RYIWXVE�MRWY¿�GMIRGME�

§+~UW�ZMKQJQUW[�TI�OZIKQI�LMT�-[XyZQ\]�;IV\W'
0E� HSGXVMRE� HI� PE� WERXMHEH� ]� PE� WERXM¿�GEGM{R� WI� WYIPI�

WITEVEV� IUYMZSGEHEQIRXI� HI� PE� HSGXVMRE� HI� PE� KVEGME�� 0E�
KVEGME�IW�IP�TYRXS�HI�TEVXMHE�HI�PE�VIHIRGM{R�]��GSRJSVQI�
E�WY�HMWTSWMGM{R�IR�PE�ZMHE�HIP�GVI]IRXI��QERM¿�IWXE�HMWXMRXEW�
JEGIXEW�� 0E�KVEGME�HI�(MSW�IW�IP�EQSV�HI�(MSW�EP� IRZMEV�E�
WY� ,MNS� IR� WEGVM¿�GMS� TSV� RYIWXVS� TIGEHSW�� IW� WY� MRMGMEXMZE�
HI�VIWXEYVEV� PE�VIPEGM{R�HIP�LSQFVI�GSRWMKS��0E�KVEGME�RSW�
SXSVKE�IP�KVER�TVMZMPIKMS�HI�WIV�TSVXEHSVIW�HIP�RSQFVI�HI�
'VMWXS��GVMWXMERSW�

)P�)WTvVMXY�7ERXS����RSW�
E]YHE�E�WYTIVEV�PSW�PvQMXIW�
HI�RYIWXVE�MRWY¿�GMIRGME� "¢

'{QS�RSW�
GETEGMXE�IP�

)WTvVMXY�7ERXS�
IR�RYIWXVE�
MRWY¿�GMIRGME

'VMWXS��GVMWXMERSW�

0E�KVEGME�
��4SV�KVEGME�VIGMFMQSW�TIVH{R��RSW�GSPSGE�IR�PE�TSWMGM{R�HI�GSPEFSVEHSVIW�HIP�

6IMRS�HI�(MSW�]�RSW�HIPIK{�IP�GYMHEHS�HI�WY�GVIEGM{R��+rRIWMW�����
�
��)W�PE�KIRIVSWMHEH�HI�(MSW�UYI�RSW�HE�HI�XSHS�GYERXS�RIGIWMXEQSW�TEVE�

SFIHIGIVPS�PMFVIQIRXI�
��2SW�TIVQMXI�GSQTEVXMV�IR�TVSTSVGM{R�E�PS�UYI�VIGMFMQSW�
��)W�IP�EQSV�HI�(MSW�EGXMZS�IR�RYIWXVEW�ZMHEW��WM�HYHE��IW�PE�EGGM{R�HIP�

)WTvVMXY�7ERXS�
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0E�KVEGME�IW�I¿�GE^�TEVE�
TIVHSREV��VIRSZEV��XVERWJSV�
QEV� ]� XIRIV� GSQYRM{R� GSR�
(MSW�� )P� )WTvVMXY� 7ERXS� HE�
KVEGME�HI�EGYIVHS�GSR�PE�RI�
GIWMHEH�HI�GEHE�YRS�

%�R�GYERHS�PE�KVEGME�HI�
(MSW� IW� YR� VIKEPS� KVEXYMXS��
WSQSW� VIWTSRWEFPIW� HI�
EFVMV� RYIWXVEW� ZMHEW� TEVE�
VIGMFMVPI�

0SW�QIHMSW�HI�KVEGME�HMWTSRIR�IP�GSVE^{R�HIP�LSQFVI�TEVE�
VIGMFMV� PE� KVEGME� HI�(MSW� WMR� XVEXEV� HI� MQTSRIVPI� RYIWXVSW�
PvQMXIW��;IWPI]�GPEWM¿�G{�PSW�QIHMSW�HI�KVEGME�HI�PE�WMKYMIRXI�
QERIVE�

(MWGMTPMREW�IWTMVMXYEPIW�TEVE�IP�
GVIGMQMIRXS�IR�PE�JI

%�PS�PEVKS�HI�PE�LMWXSVME��LE�WMHS�TSWMFPI�IZMHIRGMEV�UYI�
PSW� KVERHIW� LSQFVIW� HI� JI� FEWEVSR� WY� VIPEGM{R� GSR� (MSW�
WSFVI� PE� TVkGXMGE� HI� EPKYRE� HMWGMTPMRE� IWTMVMXYEP�� )WXS� PIW�
E]YH{�IR�WY�GVIGMQMIRXS�IWTMVMXYEP��

%�GSRXMRYEGM{R�TSHVIQSW�ZIV�GSRSGIV�EPKYREW�HI�IWXEW�
TVkGXMGEW�� )WXkR� GPEWM¿�GEHEW� HI� EGYIVHS� GSR� IP� QSQIRXS�
LMWX{VMGS�]�PEW�TIVWSREW�UYI�PEW�INIVGvER�

"¢ 'YkPIW�WSR�PSW�
FIRI¿�GMSW�HI�
PE�KVEGME�TEVE�
RYIWXVE�ZMHE

(-7'Ë49037�)2�1-2-78)6-3

0E�EHSVEGM{R�[IWPI]ERE�
XMIRI�YRE�ZMWM{R�STXMQMWXE�HI�
PE�KVEGME�HI�(MSW��;IWPI]�
GPEWM¿�G{�PE�KVEGME�HI�(MSW�

HI�EGYIVHS�GSR�PE�RIGIWMHEH�
HIP�LSQFVI�IR�IP�QSQIRXS�
IR�UYI�IW�EHQMRMWXVEHE��

KVEGME�TVIZIRMIRXI��
KVEGME�WEPZEHSVE�]�KVEGME�

WERXM¿�GEHSVE��

QERIVE�

037�1)(-37�()�+6%'-%�7)+92�;)70)=

1IHMSW�KIRIVEPIW 1IHMSW�
TEVXMGYPEVIW 1IHMSW�TVYHIRGMEPIW

��3FIHIGIV�
QERHEQMIRXSW�

�� %YXSRIKEGM{R�
�� 8SQEV�RYIWXVE�

GVY^�

�� 0E�SVEGM{R�
�� )WGVYHVMzEV�PEW�

)WGVMXYVEW�]�
QIHMXEV�IR�IPPEW�

�� 0E�7ERXE�'IRE�
�� )P�E]YRS�
�� 'SRZIVWEGMSRIW�

MRJSVQEPIW�GSR�
GSQTEzIVSW�
IWTMVMXYEPIW�

�� 6IYRM{R�HI�KVYTS�
TIUYIzS�

�� 'YPXS�HI�SVEGM{R�
�� :MKMPME�]�TEGXS�[IWPI]ERS�
�� 6IYRMSRIW�HI�kKETI�

TEVE�PE�VIWXEYVEGM{R�
HI�VIPEGMSRIW�IRXVI�
GVMWXMERSW�

�� :MWMXEV�IRJIVQSW�
�� 7IV�TVSHYGXMZSW�IR�IP�

XVEFENS�HMEVMS�
�� 0IGXYVEW�HIZSGMSREPIW��

IWGVMXSW�HI�LSQFVI�HI�JI�
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0E�JI�IW�IP� MRKVIHMIRXI�QkW� MQTSVXERXI�IR� PE�EGXMZMHEH�
IWTMVMXYEP�� 7MR� JI�� PSW� LkFMXSW� IWTMVMXYEPIW� WSR�LYIGSW� ]� RS�
EGX�ER� GSQS� GEREPIW� HI� KVEGME�� *MREPQIRXI�� EUYIPPS� UYI�
HIFIVvE�WIV�YRE�FIRHMGM{R�WI�XSVRE�IR�YR�QIHMS�HI�STVIWM{R�
]�PIKEPMWQS�

§+]nT�M[�MT�XIXMT�LMT�-[XyZQ\]�;IV\W�MV�TI�
ZM[\I]ZIKQ~V'

0E� WEPZEGM{R�IW�YRE� VIWXEYVEGM{R� XSXEP� HIP� WIV�LYQERS��
)WXEW�WSR�PEW�FYIREW�RYIZEW��XSHS�EUYIPPS�UYI�JYI�EJIGXEHS�
TSV�PE�GEvHE�HIP�LSQFVI�TYIHI�WIV�VIWXEYVEHS�IR�'VMWXS��2S�IW�
YRE�GYVE�QkKMGE��WMRS�HI�YRE�SFVE�GSRWXERXIQIRXI�E�XVEZrW�
HIP�TSHIV�HIP�)WTvVMXY�LEWXE�EPGER^EV�WY�GYPQMREGM{R�IR�IP�
IWXEFPIGMQMIRXS�HIP�VIMRS�HI�(MSW��)WXI�IW�IP�GYQTPMQMIRXS�HIP�
TPER�HI�(MSW�IR�+rRIWMW������

(MSW�HIPIK{�EYXSVMHEH�EP�LSQFVI�GYERHS�HMNS��́ *VYGXM¿�GEH�
]�QYPXMTPMGESW��PPIREH�PE�XMIVVE��]�WSNY^KEHPEµ��)WXS�WMKRM¿�GE�
UYI� IR� (MSW�� IP� LSQFVI� XMIRI� EYXSVMHEH� TEVE� WSQIXIV� WY�
REXYVEPI^E� E� PSW� HIWMKRMSW� HMZMRSW�� 0S� GYEP� W{PS� IW� TSWMFPI�
IR�'VMWXS�]�TSV�IP�TSHIV�HIP�)WTvVMXY�7ERXS��TEVE�PS�GYEP��IP�

-T�-[XyZQ\]�;IV\W�a�TI�ILWZIKQ~V

0SW�NYHvSW
)P�XEFIVRkGYPS��PSW�WEGVM¿�GMSW��PE�GMVGYRGMWM{R��IP�
TIVIKVMRENI��PEW�¿�IWXEW��IP�E]YRS��PE�PMQTMI^E�HI�
QERSW�]�TMIW�

)R�PE�-KPIWME�
4VMQMXMZE

)P�FEYXMWQS��7ERXE�'IRE��IRXVIKE�HI�FMIRIW��
GSQTEVXMV�PE�GSQMHE��IP�GSQTEzIVMWQS�]�IP�
QEVXMVMS�

0E�MKPIWME�HI�
PE�)HEH�1IHME

%WGIXMWQS��MGSRSKVEJvE��QSREWXMGMWQS��PIGXMS�
HMZMRS��WIRGMPPI^��PEFSV�EKVvGSPE��XSQEV�ZSXSW��IXG�

(MWGMTPMREW�
XVEHMGMSREPIW

0E�SVEGM{R��QIHMXEGM{R�IR�PE�4EPEFVE��ETPMGEGM{R
���
IWXYHMS�HI�PE�4EPEFVE��GSRXIRMHS
��EFWXMRIRGME��
WIRGMPPI^��WSPIHEH��WYQMWM{R��WIVZMGMS��GIPIFVEGM{R�
�N�FMPS�HIP�TYIFPS�VIYRMHS
��EPEFER^E��HMVIGGM{R�
IWTMVMXYEP��GSRJIWM{R�HIP�TIGEHS�]�HI�PE�JI�

)R�PE�MKPIWME�
GSRXIQTSVk�
RIE

0IGXYVE�FvFPMGE��KVYTSW�HI�SVEGM{R��E]YRS��
IWXYHMSW�FvFPMGSW��HvE�HI�VITSWS��HMI^QS�]�
SJVIRHEW��HMEVMS�IWTMVMXYEP��WMPIRGMS��EHSVEGM{R��
Q�WMGE��GSRKVIWSW�]�VIXMVSW�S�GEQTEQIRXSW��
TIVIKVMRENI��7ERXE�'IRE��FEYXMWQS��QEXVMQSRMS��
ERMZIVWEVMSW��IWXYHMSW�XISP{KMGSW��GSRWINIVvE�
Y�SVMIRXEGM{R��ZSGEGM{R��KVYTSW�HI�ETS]S��
EQMWXEHIW�IWTMVMXYEPIW��GSQTEzIVMWQS��TEGXS�]�
VIRSZEGM{R�HIP�TEGXS��SVHIREGM{R��GSQTEWM{R��
LSWTMXEPMHEH��WIVZMGMSW�ZSPYRXEVMSW��HITSVXIW��
HMIXE��YRKMV�GSR�EGIMXI�]�TIRMXIRGME�

�£
-RHMUYI�EPKYREW�

HMWGMTPMREW�
IWTMVMXYEPIW�UYI�
PI�E]YHEVSR�E�
GVIGIV�IR�PE�JI
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LSQFVI�HIFI�ZSPZIV�TVMQIVS�E�(MSW�]�XIRIV�JI�IR�gP��%GXS�
WIKYMHS�� IW� TVIGMWS� UYI� HIWEVVSPPI� LkFMXSW� UYI� QERXIRKER�
¿�VQI�WY�VIPEGM{R�GSR�IP�GVIEHSV��0EW�HMWGMTPMREW�IWTMVMXYEPIW�
�S�QIHMSW�HI�KVEGME
��E]YHER�EP�LSQFVI�E�QERXIRIV�ZMZE�PE�
VIPEGM{R�HIP�LSQFVI�GSR�(MSW�

0E�VIWXEYVEGM{R�IW�IP�JVYXS�HI�PE�KVEGME�HI�(MSW��gP�RSW�
PPIRE�GSR�IP�)WTvVMXY�7ERXS�]�RSW�IRZvE�EP�QYRHS�TEVE�QMRMWXVEV�
KVEGME�E�SXVSW�

'YERHS� (MSW� GVI{� EP� LSQFVI� PI� HMS� PE� GETEGMHEH� HI�
VIPEGMSREVWI��GSR�(MSW��GSR�WYW�WIQINERXIW�]�GSR�PE�GVIEGM{R��
)WE�GETEGMHEH�JYI�EPXIVEHE�TSV�PE�GEvHE�]�XSHS�XMTS�HI�VIPEGM{R�
LE�WMHS�HEzEHE�TSV�IP�TIGEHS��2S�SFWXERXI��IP�)WTvVMXY�7ERXS�
WI�IRGEVKE�HIP�TVSGIWS�HI�VIWXEYVEGM{R�HI�HMGLEW�VIPEGMSRIW��
)W� EWv� UYI� PE� MKPIWME� IR� Wv�QMWQE� IW� NYMGMS� EP�QYRHS�� ]� E�
WY�ZI^��TVSQSXSVE�HI�PE�TE^��UYI�IR�IWXI�GEWS�WMKRM¿�GE�PEW�
FYIREW�VIPEGMSRIW�IRXVI�PSW�LSQFVIW��.YER������
��0E�ZMWM{R�
HI� (MSW� TEVE� IP� QYRHS� IW� UYI� XSHEW� PEW� REGMSRIW� UYI� PS�
GSRJSVQER�WI�EJIVVIR�E�(MSW�]�ETVIRHER�E�ZMZMV�IR�EVQSRvE�

-WEvEW� TVSJIXM^{� EGIVGE� HI� IWXE� VIWXEYVEGM{R��´ZSPZIVkR�
WYW�IWTEHEW�IR�VINEW�HI�EVEHS��]�WYW�PER^EW�IR�LSGIWµ��-WEvEW�

%GGMSRIW�HIP�)WTvVMXY�7ERXS
��8VEIV�SVHIR�]�VIWXEYVEGM{R�EP�QYRHS��)R�+rRIWMW�����HMGI�UYI�

IP�́ )WTvVMXY�HI�(MSW�WI�QSZvEµ�WSFVI�PE�WYTIVJMGMI�UYI�IWXEFE�
HIWSVHIREHE�]�ZEGvE��XVE]IRHS�SVHIR�EP�GESW��

��)P�)WTvVMXY�7ERXS�JYI�HIVVEQEHS�IR�IP�4IRXIGSWXrW�]�PPIR{�E�XSHSW�
PSW�UYI�XYZMIVSR�JI�IR�'VMWXS�

��)P�)WTvVMXY�XVEFENE�E�XVEZrW�HI�PE�MKPIWME�IR�PE�VIWXEYVEGM{R�HIP�
QYRHS�

��)P�)WTvVMXY�7ERXS�VIWXEYVE�RYIWXVE�VIPEGM{R�GSR�(MSW�
��2SW�GSRHYGI�E�(MSW�QSWXVkRHSRSW�WY�KIRXMP�EQSV�]�GSQTEWM{R�
��'YERHS�RSW�EJIVVEQSW�E�(MSW�GSR�JI��gP�RSW�EHSTXE�GSQS�WYW�LMNSW�

�6SQERSW�����
�
��)P�)WTvVMXY�ZMIRI�E�ZMZMV�IR�RSWSXVSW��.YER�����
��
��)P�)WTvVMXY�RSW�IRWIzE�G{QS�GSQYRMGEVRSW�GSR�(MSW�IR�SVEGM{R�

�6SQERSW�����
��
��)W�IP�)WTvVMXY�UYI�LEFMXE�IR�RYIWXVS�MRXIVMSV�IP�UYI�RSW�E]YHE�E�

I\EQMREV�RYIWXVSW�GSVE^SRIW����'SVMRXMSW��������
�]�RSW�E]YHE�E�
VIGSRSGIV�GYERHS�IWXEQSW�IUYMZSGEHSW��.YER�����
��

��)P�)WTvVMXY�RSW�IRWIzE�GSWEW�IR�PE�QIHMHE�UYI�GVIGIQSW��]�RSW�
VIGYIVHE�PS�UYI�]E�LIQSW�IWGYGLEHS��.YER������
�

��0E�FIPPI^E�HIP�)WTvVMXY�RSW�GSRHYGI�LEGME�PE�MRXMQMHEH�GSR�(MSW�
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���
�� )P� 7IzSV� WEREVk� PEW� HMWTYXEW� MRXIVREGMSREPIW�� ]� GEHE�
YRS�ZMZMVk�UYMIXEQIRXI�IR�WYW�LSKEVIW�IR�TE^�]�TVSWTIVMHEH��
RS�LEFVvE�REHE�HI�UYI�WIRXMV�QMIHS��¤)P�(MSW�8SHSTSHIVSWS�
LE�TVSQIXMHS�IWXS���1MUYIEW������
��)P�)WTvVMXY�RSW�PPEQE�E�
XSQEV�TEVXI�IR�IP�GYQTPMQMIRXS�HI�IWXE�QMWM{R��,IGLSW�������
�����
��]�RSW�GETEGMXE�GSR�HSRIW����'SVMRXMSW������
�]�TSHIV�
��� 'SVMRXMSW� ������ ����
�� 'YERHS� LEGIQSW� IWXS�� IP� JVYXS� HIP�
)WTvVMXY�À�Y]I�E�XVEZrW�HI�RYIWXVEW�ZMHEW�LEGME�SXVSW��+kPEXEW�
�������
��'YERHS�IP�QYRHS�ZI�IP�EQSV�HI�(MSW�IR�PE�MKPIWME��
WIVk� WIHYGMHS� TSV� IP� QMWQS� ]� WI� MRGPMREVE� ERXI� IP� 7IzSV�
�.YER������
��,EFPEV�HIP�EQSV�HI�(MSW�IR�PE�MKPIWME�RS�IW�PS�
QMWQS�UYI�TVIXIRHIV�IWGSRHIV�PSW�GSRÀ�MGXSW�MRXIVRSW�UYI�IR�
IPPE�WI�KIRIVER��QkW�FMIR�WMKRM¿�GE�UYI�(MSW�RSW�LE�HEHS�IP�
TSHIV� HI� WSFVIPPIZEV� RYIWXVEW� HMJIVIRGMEW� ]� WSFVITSRIV� PE�
ZSPYRXEH�HI�(MSW�E�RYIWXVE� ZSPYRXEH�]�RYIWXVEW�IQSGMSRIW�
�7ERXMEKS����������'SVMRXMSW������
��7M�RSW�EQEQSW�PSW�YRSW�E�
PSW�SXVSW��IRXSRGIW�IP�QYRHS�XMIRI�YR�XIWXMQSRMS�ZMZS�HI�UYI�
(MSW�I\MWXI����.YER�����
�

)P� )WTvVMXY� 7ERXS� VIWXEYVE� RYIWXVE� VIPEGM{R� GSR� PE�
GVIEGM{R��:IRHVk�YR�HvE�GYERHS�́ IP�PSFS�]�IP�GSVHIVS�ZMZMVkR�
NYRXSWµ��]�´PE�ZEGE�]�PE�SWE�TEWIEVERµ�]�´IP�PI{R�]�IP�FYI]�
GSQIVkR� TEWXSµ�� ´0SW� FIFrW� KEXIEVER� WIKYVSW� IRXVI� PEW�
ZvFSVEW�ZIRIRSWEWµ��´REHE�HEzEVk�S�HIWXVYMVkµ�IR�IP�6IMRS�
HI�(MSW� �-WEvEW� ������
��(MSW� RSW�IWXk� MRZMXERHS�E�HINEV� WY�
KVEGME�À�YMV�E�XVEZrW�HI�RSWSXVSW�E�XSHE�PE�GVIEGM{R��(MSW�PI�
HE�E�GEHE�GVI]IRXI�EPKYRE�LEFMPMHEH�IWTIGMEP�TEVE�GSRXVMFYMV�
E�PE�VIWXEYVEGM{R�HIP�QYRHS��'EHE�TIVWSRE�VIGMFI�HSRIW�HI�
EGYIVHS�E�WY�JI�IR�(MSW��HI�QERIVE�UYI�WY�XVEFENS�PI�HEVk�
KPSVME�E�(MSW�IR�ZI^�HI�E�PE�KIRXI��2S�MQTSVXE�PE�JSVQE�IR�
UYI�EHUYMIVER�IWXSW�HSRIW�WY�TSHIV�]�IJIGXMZMHEH�TVSZMIRIR�
HIP� EQSV� HIP� )WTvVMXY�� )W� TSV� IPPS� UYI� PE� HMPMKIRGME� IR� PE�
VIWXEYVEGM{R�IW�XER�MQTSVXERXI��

)P�TVST{WMXS�HI�PE�KVEGME�IW�IP�VIWXEYVEV�RYIWXVE�VIPEGM{R�
GSR�(MSW��VIWXEYVEV�RYIWXVE�VIPEGM{R�GSR�XSHEW�PEW�TIVWSREW��
]�VIWXEYVEV�RYIWXVE�VIPEGM{R�GSR�PE�'VIEGM{R��

(MSW�UYMIVI�PE�VIWXEYVEGM{R�HI�RYIWXVE�QIRXI��GYIVTS�]�
IQSGMSRIW��]�RSW�MRZMXE�E�ZIRMV�]�FIFIV�HI�PE�JYIRXI�HI�PE�
KVEGME�

�£
)WGVMFEQSW�PEW�
GSWEW�UYI�(MSW�
VIWXEYV{�]�

VIWXEYVEVk�TSV�
WY�)WTvVMXY
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CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���

'SRXIWXIQSW�PEW�WMKYMIRXIW�TVIKYRXEW�
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��'SQTVIRHIV�PE�QE]SVHSQvE�GSQS�EGXS�HI�
EHSVEGM{R�

��'SRSGIV�IP�WMKRMJMGEHS�HI�PE�QE]SVHSQvE�
��%TVIGMEV�PEW�HMQIRWMSRIW�HI�PE�QE]SVHSQvE�

GVMWXMERE�

��0E�QE]SVHSQvE�IW�IP�VIWYPXEHS�JMREP�HI�YRE�
XSQE�XSXEP�HI�GSRGMIRGME�HI�PE�VIEPMHEH�HI�PE�
FSRHEH�GVIEHSVE�HI�(MSW�]�HI�WY�TVIWIRGME�IR�
IP�QYRHS�

��)P�GSRGITXS�HI�PE�QE]SVHSQvE�GEVIGI�HI�
WMKRMJMGEHS�E�QIRSW�UYI�XIRKE�WY�TYRXS�HI�
TEVXMHE�IR�PE�REXYVEPI^E�HI�(MSW�GSQS�JYIRXI�
HI�XSHE�JSVQE�HI�ZMHE�

��7IV�QE]SVHSQS�WMKRMJMGE�LEFIV�VIGMFMHS�YR�
GMIVXS�HIT{WMXS�IR�GSRJMER^E�TEVE�EHQMRMWXVEVPS�
FMIR�

P� QMRMWXVS� UYI� WMV�
ZI� IR� YRE� MKPIWME� HI�
PE� WSGMIHEH� GSRXIQ�

TSVkRIE� IWXk� PPEQEHS� E� WIV�
YR� I\TSRIRXI� ]� INIQTPS� HI�
QE]SVHSQvE� GVMWXMERE�� 2S�
MQTSVXE�GYER�IJIGXMZS�WIE�rP�
GSQS�TVIHMGEHSV�]�TEWXSV��PS�
GMIVXS�IW�UYI�JVEGEWEVk�ERXI��
rP�QkW�MQTSVXERXI�HIWEJvS�HI�
WY�ZSGEGM{R�WM�RS�PSKVE�MRGYP�
GEV�IR�WY�TYIFPS�PE�RSGM{R�HI�
PE�QE]SVHSQvE�

)R� SXVEW� TEPEFVEW�� YRE�
TEVXI� TVMRGMTEP� HI� WY� XEVIE�
GSRWMWXI� IR� PSKVEV� UYI� IP�
VIGSRSGMQMIRXS�UYI�WYW�¿�IPIW�
WMIRXIR�TSV�(MSW�GSQS�'VIEHSV�
]� 6IHIRXSV� HI� PE� XSXEPMHEH�
HI� PE� ZMHE� WI� QERM¿�IWXE� IR�
YR�WERXS�GYMHEHS�TSV��]�YRE�
WERE�EHQMRMWXVEGM{R�HI��XSHS�
PS� UYI� (MSW� GSRGIHI� E� PSW�
LSQFVIW�

1E]SVHSQvE�IW�PE�XVEHYG�
GM{R�UYI�WI�HE�IR�IWTEzSP�E�
PE� TEPEFVE� HIP� 2YIZS�8IWXE�
QIRXS�SMOSRSQME��0E�TEPEFVE�
KVMIKE� IWXE� GSQTYIWXE� HI�
SMOS��UYI�WMKRM¿�GE�GEWE��]�RS�
QSW��UYI�WMKRM¿�GE�PI]��7I�VI�
¿�IVI�EP�QERINS�HI�YRE�GEWE�

)R�IP�KVMIKS�GPkWMGS�PE�TE�
PEFVE�SMOSRSQME�XIRvE�YRE�ZE�
VMIHEH�HI�GSRRSXEGMSRIW�TIVS�
TVMRGMTEPQIRXI�PE�HI�EHQMRMW�
XVEGM{R�¿�RERGMIVE��UYI�HIVM�
ZER�IGSRSQvE��XVEXkRHSWI�HI�
ELSVVS
�]�IGSRSQvE��GMIRGME
�

)R� PSW� IZERKIPMSW� YR� SM�
OSRSQSW�S�QE]SVHSQS��IW�YR�
IWGPEZS� S� GVMEHS� EP� GYEP� IP�
EQS�GSRJvE�IP�QERINS�HI� WY�
GEWE��́ £5YMrR�IW�IP�QE]SVHS�
QS�¿�IP�]�TVYHIRXI�EP�GYEP�WY�
WIzSV�TSRHVk�WSFVI�WY�GEWE��

-
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TEVE� UYI� E� XMIQTS� PIW� Hr�
WY� VEGM{R#µ� �0YGEW� �����
��
)P� XrVQMRS� QE]SVHSQS� EH�
UYMIVI�WMKRM¿�GEHS�IWTMVMXYEP��
WMR� IQFEVKS�� GYERHS� RYIW�
XVS�7IzSV� PS�YWE�GSQS�YRE�
QIXkJSVE� TEVE� HIWGVMFMV� PE�
QERIVE� G{QS� IP� LSQFVI�
QERINE�WY�ZMHE�IRXIVE�GSQS�
VIWTSRWEFMPMHEH�LEGME�(MSW��

4EFPS� PS� YWE� EP� HI¿�RMV� WY� GSQMWM{R� GSQS� TVIHMGEHSV�
HIP�IZERKIPMS� ���'SVMRXMSW�����
��gP�LEFPE�HI�Wv�QMWQS�GSQS�
QE]SVHSQS�HI�PE�KVEGME�HI�(MSW��)JIWMSW����
�]�HI�PSW�QMWXIVMSW�
HI�(MSW����'SVMRXMSW����
�

-T�[QOVQNQKILW�LM�TI�UIaWZLWUyI
,E]�XVIW�ZIVHEHIW�FkWMGEW�

MRGPYMHEW�IR�IP�GSRGITXS�HI�PE�
QE]SVHSQvE�

4VMQIVS��IP�XrVQMRS�MQTPM�
GE�PE�I\MWXIRGME�HI�YR�HYIzS�
S�TVSTMIXEVMS��.IW�W�VIGSVHE�
FE�QYGLEW� ZIGIW� E� WYW� HMW�
GvTYPSW�UYI�(MSW�RS�IW�WSPEQIRXI�IP�GVIEHSV�]�WYWXIRXEHSV��
WMRS�XEQFMrR�IP�HYIzS�HI�XSHS�PS�UYI�I\MWXI��0E�XSXEPMHEH�HI�
PE�ZMHE�IW�YR�HSR�HI�(MSW��gP�IW�IP�GVIEHSV�]�IP�TVSZIIHSV�HI�
XSHS�PS�UYI�IP�LSQFVI�XMIRI��7EPQSW�����
�

7IKYRHS�� WM� WI� HE� TSV� WIRXEHS� UYI� (MSW� IW� IP� HYIzS�
HI�XSHEW�PEW�GSWEW��IRXSRGIW�IP�LSQFVI�IW�]�TYIHI�WIV�IP�
EHQMRMWXVEHSV� VIWTSRWEFPI�� 5YIVIQSW� HIGMV� UYI� rP� IW� YR�
QE]SVHSQS� TSV� PE� REXYVEPI^E� QMWQE� HIP� YRMZIVWS� HIP� UYI�
JSVQE�TEVXI�

8IVGIVS��PE�RIGIWMHEH�HI�UYI�IP�QE]SVHSQS�VMRHE�GYIRXEW�
HIP�YWS�UYI�LE�HEHS�E�XSHS�PS�UYI�PI�LE�WMHS�GSR¿�EHS��)R�PE�
TEVkFSPE�HI�.IW�W��IP�HYIzS�MRWMWXI�IR�WYW�HIQERHEW�WSFVI�
IWXS�� gP� RS� HIN{� HYHE� EPKYRE� WSFVI� IP� LIGLS� HI� UYI� XEP�
I\EQIR�MFE�E�WIV�VIRHMHS�TSV�XSHS�LSQFVI�

-T�K]T\Q^W�LM�TI�UIaWZLWUyI
1YGLSW�TEWXSVIW�LER�HINEHS�HI�IRJEXM^EV�IP�QIRWENI�HI�

PE� QE]SVHSQvE� GVMWXMERE�� )WXE� SQMWM{R� HI� PE� MKPIWME� WI� LE�
QERMJIWXEHS�IR�QYGLSW�EWTIGXSW�HI�WY�EGXMZMHEH�

"¢
4SV�UYr�EPKYREW�
TIVWSREW�HMGIR�
UYI�WYW�ZMHEW�
PIW�TIVXIRIGI�

MKRSVERHS�
UYI�E�(MSW�PI�

TIVXIRIGI�XSHS

5IaWZLWUyI�KWUW�IK\W�LM�ILWZIKQ~V

)P�XrVQMRS�QE]SVHSQS�
EHUYMIVI�WMKRM¿�GEHS�

IWTMVMXYEP��WMR�IQFEVKS��
GYERHS�RYIWXVS�7IzSV�PS�YWE�
GSQS�YRE�QIXkJSVE�TEVE�
HIWGVMFMV�PE�QERIVE�GSQS�
IP�LSQFVI�QERINE�WY�ZMHE�

IRXIVE�GSQS�VIWTSRWEFMPMHEH�
LEGME�(MSW�

0E�XSXEPMHEH�HI�PE�ZMHE�
IW�YR�HSR�HI�(MSW��gP�IW�
IP�GVIEHSV�]�IP�TVSZIIHSV�
HI�XSHS�PS�UYI�IP�LSQFVI�

XMIRI�
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)P�QMIQFVS�GSQ�R�HI�PE�MKPIWME�HIFI�XIRIV�GSRSGMQMIRXS�
HI�PEW�EQTPMEW�]�WEKVEHEW�VIWTSRWEFMPMHEHIW�MRZSPYGVEHEW�IR�
WY�EGITXEGM{R�HI�PE�JI��4SV�XERXS��IP�QMRMWXVS�HIP�IZERKIPMS�RS�
HIFI�ZEGMPEV�IR�HIQERHEV�HI�PSW�GVI]IRXIW�E�UYMIRIW�WMVZI��
YRE�GSRWEKVEGM{R�HI�WY�HMRIVS��HI�WY�XMIQTS�]�HI�WYW�ZMHEW�
E�(MSW��0S�GYEP�IW�YRE�SFPMKEGM{R�TIVS�IW�EWv�QMWQS�QkW�UYI�
YR�HIFIV��1EVGE�IP�GEQMRS�LEGME�YR�IWXMPS�HI�ZMHE�ZMGXSVMSWS�

4W[�NZ]\W[�LM�TI�UIaWZLWUyI
'YEPUYMIV�QMRMWXVS�� UYI�IR� JSVQE� VIKYPEV�]� WMWXIQkXMGE�

ZE]E� MRWXVY]IRHS� E� PSW� QMIQFVSW� HI� WY� MKPIWME� IR� PEW�
SFPMKEGMSRIW�HI�PE�QE]SVHSQvE��TSHVk�QIHMV�TSV�Wv�QMWQS�PSW�
VIWYPXEHSW��0SW�JVYXSW�HI�XEP�MRWXVYGGM{R�TYIHIR�WIV�ZMWXSW�IR�
YRE�VIPEGM{R�VIRSZEHE�]�QkW�TVSJYRHE�IRXVI�IP�QE]SVHSQS�
]�(MSW�

'YERHS� PSW� GVI]IRXIW� WI� HER�
GYIRXE�HI�UYI�IP�XMIQTS�]�PSW�XE�
PIRXSW� WSR� YR� TVrWXEQS� HI� (MSW��
UYI�PE�XSXEPMHEH�HI�PE�ZMHE�PI�TIV�
XIRIGI�E�(MSW��WI�IWJSV^EVkR�TEVE�
UYI� YRE� HMKRE� TEVXI� HI� PE�QMWQE�
HIFI� WIV� YXMPM^EHE� TEVE� WIVZMVPI�

5IaWZLWUyI�LMT�\QMUXW�a�LM�TW[�\ITMV\W[
0E�QE]SVvE�HI�PE�KIRXI�TMIRWE�UYI�PE�QE]SVHSQvE�XMIRI�

UYI�ZIV�W{PS�GSR�IP�HMRIVS�]�GSR�PEW�TSWIWMSRIW��TIVS�MRGPY]I�
XEQFMrR�RYIWXVS�GEVkGXIV�]�PE�JSVQE�HI�YWEV�PS�UYI�XIRIQSW��
)W�XSHS� PS�UYI�VIGMFMQSW�IR� PE�ZMHE��%HIQkW�� XIRIQSW�YRE�
VIWTSRWEFMPMHEH�RS�W{PS�TEVE�GSR�(MSW�WMRS�XEQFMrR�TEVE�GSR�
RYIWXVS�TV{NMQS�

)P�HMRIVS�IW�YR�WvQFSPS�HI�EPKYRE�SXVE�GSWE��XEQFMrR�YR�
WvQFSPS�HIP�XVEFENS��8EPIW�WvQFSPSW�HI�PE�PEFSV�LYQERE�WSR�
VIGSRSGMHSW�IR� PSW�GSQIVGMSW��%PPv�WSR�GEQFMEHSW�TSV�SXVSW�
WvQFSPSW�HI�PEFSV��GSQS�TYIHI�WIV�IP�TER�PS�GYEP�IW�WvQFSPS�HI�
PE�PEFSV�HI�SXVS�LSQFVI��HI�YR�EKVMGYPXSV�S�HI�YR�TEREHIVS��
(IFIQSW�HEV�YR�TEWS�QkW�IRXSRGIW�]�TVIKYRXEVRSW�£5Yr�IW�
IP� XVEFENS#�8VEFENEV� PPIZE� XMIQTS�� IW�EWv� UYI�IR�YR�GMIVXS�
WIRXMHS�IP�XVEFENS�IW�XMIQTS��%P�LEFPEV�HI�YRE�QE]SVHSQvE�
HIP� HMRIVS�� IRXSRGIW�� IWXEQSW� LEFPERHS� IR� VIEPMHEH� HI� PE�
QE]SVHSQvE�HIP�XMIQTS�

0E�QE]SVHSQvE�HIP�XMIQTS

8SHSW� XMIRIR� YRE� QE]SVHSQvE� HIP� XMIQTS� UYI� GYQTPMV��
WIER�IPPSW�TSFVIW�S�VMGSW��(MSW�RSW�LE�HEHS�PE�ZMHE�]�PE�ZMHE�

"¢
'YkRHS�JYI�

PE��PXMQE�ZI^�
UYI�VIRHMQSW�
GYIRXEW�E�(MSW�
HI�RYIWXVE�ZMHE

0E�XSXEPMHEH�HI�PE�
ZMHE�PI�TIVXIRIGI�E�
(MSW������YRE�HMKRE�
TEVXI�HI�PE�QMWQE�
HIFI�WIV�YXMPM^EHE�

TEVE�WIVZMVPI�

"¢ 'SR�UYr�WI�
VIPEGMSRE�IP�

ZEPSV�HIP�HMRIVS
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IWXk�LIGLE�HI�XMIQTS��2S�WSPS�PEW�SGLS�
LSVEW�HI�XVEFENS�IR�PEW�UYI�KEREQSW�
HMRIVS� WSR�YR�HITSWMXS�HI�GSR¿�ER^E�
UYI�VIGMFMQSW�HI�(MSW��XEQFMrR�PS�IW�
IP�XMIQTS�QMWQS�

)P�XMIQTS�ZMZMHS�IR�JI��IR�IWTIVER^E��
IR�EGXSW� HI�EQSV�� XEP� XMIQTS�TSHVk�
GYVEV�PEW�LIVMHEW�HI�PE�ZMHE�]�GEPQEV�
WYW�HSPSVIW��4IVS�IP�XMIQTS�YXMPM^EHS�
IR�WSQFVvE�VIQIQSVEGM{R�HI�RYIWXVEW�
TIVHMHEW��HI�RYIWXVS�PYXS��HI�RYIWXVS�
WYJVMQMIRXS��IW�XMIQTS�UYI�EQEVKE�]�
LMIVI�

0E�QE]SVHSQvE�HI�PSW�XEPIRXSW

1YGLEW� ZIGIW� GYERHS� TIR�
WEQSW�IR� PE�QE]SVHSQvE�HI� PSW�
XEPIRXSW� TIRWEQSW� IR� KIRXI�
LEFMPMHSWE� UYI� XMIRI� EPK�R� HSR�
IWTIGMEP�HI�YRS�Y�SXVS�XMTS��0E�
ZIVHEHIVE� QE]SVHSQvE� HI� PSW�
XEPIRXSW� IW� EPKS� QkW� TVSJYRHE�
UYI�PEW�LEFMPMHEHIW�EVXvWXMGEW�EP�
WIVZMGMS�HI�PE�MKPIWME��8SHSW�XMI�
RIR�XEPIRXSW��PE�KIRXI�GSQ�R�RS�I\MWXI��(IFIQSW�IRXIRHIV�IWS�
QINSV�HI�PS�UYI�LIQSW�LIGLS�LEWXE�ELSVE�EP�TSRIVRSW�E�GSR�
WMHIVEV�PE�QE]SVHSQvE��

2YIWXVS�QE]SV�XEPIRXS�RS�IW�EPK�R�HSR�IR�TEVXMGYPEV�WMRS�
UYI�IW�IP�GEVkGXIV��RMGS�]�I\XVESVHMREVMS�HI�RYIWXVE�TVSTME�
ZMHE�� 2YIWXVE� I\TIVMIRGME� LYQERE� UYI� TSHIQSW� SJVIGIV�
E�(MSW� ]� EP� TV{NMQS�� IW� RYIWXVS� XEPIRXS�QkW� IWTIGMEP��%YR�
RYIWXVEW� MRGETEGMHEHIW�� RYIWXVEW� IRJIVQIHEHIW�� PEW� HYVEW�
I\TIVMIRGMEW�HI�RYIWXVE�ZMHE��TYIHIR�XVERWJSVQEVWI�IR�YR�
XEPIRXS�UYI�TSHIQSW�TSRIV�EP�WIVZMGMS�HI�RYIWXVS�TV{NMQS��]�
TSV�IRHI�EP�WIVZMGMS�HI�(MSW�

8SHSW� RYIWXVSW� XEPIRXSW� WSR� TIVWSREPIW�� (MSW� YXMPM^E�
RYIWXVE�FYIRE�QE]SVHSQvE�HI�PSW�QMWQSW�TEVE�PPIZEV�E�GEFS�
WY�ZSPYRXEH�]�TVST{WMXS�IR�PE�XMIVVE�

(IFIQSW��TSV� PS� XERXS�� SJVIGIV�E�(MSW�RYIWXVEW�TVSTMEW�
]��RMGEW�ZMHEW��RYIWXVSW�XEPIRXSW�TIVWSREPIW��)WXEW�GSWEW�RS�
TYIHIR�WIV�SJVIGMHEW�TSV�RMRKYRE�SXVE�TIVWSRE�IR�IP�QYRHS��
2EHMI�TYIHI�XSQEV�RYIWXVS�PYKEV�ERXI�PSW�SNSW�HI�(MSW�IR�IWXE�
QE]SVHSQvE�HI�RYIWXVSW�XEPIRXSW�TIVWSREPIW��)WXS�WSPEQIRXI�
TSHIQSW�SJVIGIV�E�(MSW��]�PS�LEGIQSW�EP�SJVIGIVPS�IR�WIVZMGMS�
EP�TV{NMQS�

5IaWZLWUyI�KWUW�IK\W�LM�ILWZIKQ~V

0E�QE]SVHSQvE�HIP�XMIQTS�LE�HI�WIV�QIHMHE�RS�
IR�WY�I\XIRWM{R�WMRS�IR�WY�TVSJYRHMHEH��RS�WIK�R�
WY�GERXMHEH�WMRS�WY�GEPMHEH��0E�ZIVHEH�IW�UYI�PS�
MQTSVXERXI�RS�IW�GYkRXS�XMIQTS�ZMZMQSW�WMRS�UYr�
LEGIQSW�GSR�RYIWXVS�XMIQTS�QMIRXVEW�IWXEQSW�IR�
PE�XMIVVE��,SVEW�TYIHIR�TEWEV�]�TEVIGIV�QMRYXSW�EP�

IWGYGLEV�FYIRE�Q�WMGE�S�EP�PIIV�YR�FYIR�PMFVS�
7MR�IQFEVKS��IP�XMIQTS�UYI�TEWEQSW�PI]IRHS�

YRE�RSZIPE�S�QMVERHS�YR�TVSKVEQE�HI�XIPIZMWM{R�
MR�XMP�TYIHI�PPIKEV�E�XVIW�LSVEW��WMR�UYI�TSHEQSW�
VIGSVHEV�YR�QSQIRXS�HIP�QMWQS�QkW�XEVHI��0S�UYI�

ETSVXEQSW�EP�XMIQTS�IW�PS�UYI�VIEPQIRXI�ZEPI�

8SHSW�XMIRIR�XEPIRXSW��PE�
KIRXI�GSQ�R�RS�I\MWXI��
(IFIQSW�IRXIRHIV�IWS�
QINSV�HI�PS�UYI�LIQSW�
LIGLS�LEWXE�ELSVE�EP�

TSRIVRSW�E�GSRWMHIVEV�PE�
QE]SVHSQvE�

'{QS�IWXk�
HMWXVMFYMHS�

RYIWXVS�XMIQTS�
HI�GEHE�HvE
"¢
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-T�TIQKW�KWUW�NQMT�UIaWZLWUW
'YERHS�.IW�W�IWXYZS�IR�PE�XMIVVE��WI�SGYT{�HI�TVITEVEV�

EPKYRSW�LSQFVIW�TEVE�GSRXMRYEV�PE�XEVIE�HIP�6IMRS�HIWTYrW�
HI�WY�EWGIRWM{R�EP�GMIPS��4IVS�.IW�W�RS�WI�PMQMX{�E�PSW�HSGI�
GSRSGMHSW�� ´HIWMKR{� IP� 7IzSV� XEQFMrR� E� SXVSW� WIXIRXE�� E�
UYMIRIW�IRZM{�HI�HSW�IR�HSW�HIPERXI�HI�rP�E�XSHE�GMYHEH�]�
PYKEV�EHSRHI�rP�LEFvE�HI�MVµ��0YGEW�����
��

'YERHS� PSW� HMWGvTYPSW� WI� VIYRMIVSR�IR�IP� ETSWIRXS�EPXS��
PYIKS�HI�PE�EWGIRWM{R��WY�R�QIVS�PPIK{�E�PSW�GMIRXS�ZIMRXI��)W�
IZMHIRXI�IR�PSW�IZERKIPMSW�UYI�.IW�W�YXMPM^{�E�LSQFVIW�TEVE�
IP�TVSKVIWS�HI�WY�GEYWE��0S�UYI�RS�WMKRM¿�GE�UYI�gP�TMHI��E�
XSHSW�PSW�UYI�PPEQE��UYI�EFERHSRIR�WYW�XVEFENSW��.IW�W�RSW�
PPEQE�E�XSHSW�E�WIKYMVPI��)P�IWGSKM{�YR�TIUYIzS�KVYTS�TEVE�
UYI�JYIWIR�XIWXMKSW�TVIWIRGMEPIW��E�IJIGXS�HI�UYI�PPIKEWIR�E�
WIV�XIWXMKSW�JYRHEQIRXEPIW�ERXI�IP�QYRHS�

0E�MKPIWME�HI�LS]�HIFI�TVSHYGMV�¿�IPIW�QE]SVHSQSW��)WXE�
IW� YRE� HI� PEW� GSWEW� UYI� 'VMWXS� UYIVvE� HIGMV� GYERHS� HMNS��
´:IRMH� IR� TSW� HI� Qv�� ]� SW� LEVr� TIWGEHSVIW� HI� LSQFVIWµ�
�1EXIS�����
�

%PKYRSW� QMIQFVSW� HI� PE� MKPIWME� LER� WMHS� MRHYGMHSW� E�
TIRWEV�UYI�IP�XVEFENS�HIP�7IzSV�IW�XEVIE�JkGMP��4IVS�WM�IW�
UYI�HIWIEQSW�HIWEVVSPPEV�FYIRSW�QE]SVHSQSW��PSW�QMRMWXVSW�
HIFIR�GSQTEVXMV�GSR�SXVSW�PE�ZIVHEH�VIWTIGXS�E�WYW�TVSTMEW�
TVYIFEW� ]� XVMFYPEGMSRIW� ]� JVEGEWSW��8EP� GSRJIWM{R� E]YHEVk�
QYGLS�E�JSVXEPIGIV�]�ERMQEV�E�PSW�PEMGSW�IR�WYW�PYGLEW��

4EVE�XSHSW�PSW�QE]SVHSQSW��IP�QSHS�GVMWXMERS�HI�ZMZMV�IW�
IP�EQSV��)P�QE]SVHSQS�¿�IP�RS�WSPS�WI�WIRXMVk�MRGMXEHS�E�HIGMV�
PS�UYI�'VMWXS�LE�LIGLS�TSV�rP��WMRS�UYI�XEQFMrR�XVEXEVk�HI�
ZMZMV�YRE�ZMHE�HI�EQSV�

'{QS�WIVZMQSW�E�
(MSW�GSR�RYIWXVE�

ZMHE "¢

%HZIVXIRGME
%�ZIGIW�PSW�QMRMWXVSW�TSRIR�IP�MHIEP�E�XEP�EPXYVE�

UYI�PSW�PEMGSW�WI�HIWGSVE^SRER��=E�WIE�UYI�PS�LEKER�
HIPMFIVEHEQIRXI�S�RS��WSR�EPIRXEHSW�E�UYI�PPIKYIR�E�PE�
JEPWE�GSRGPYWM{R�HI�UYI�PSW�QMRMWXVSW�]E�IWXkR�PPIKERHS�

EP�MHIEP��HI�UYI�WMIQTVI�HER�IR�IP�FPERGS��UYI�WI�WMIRXIR�
GSRWXERXIQIRXI�MRWTMVEHSW�]�UYI�IR�FEWI�E�WY�ZMHE�HI�

SVEGM{R��WMIQTVI�WEFIR�I\EGXEQIRXI�UYI�HIFI�LEGIVWI�IR�
GEHE�WMXYEGM{R��)WXE�IW�PE�JEPWE�MQEKIR�HIP�QMRMWXVS��TIVS�
QYGLSW�HI�PSW�PEMGSW�LER�WMHS�EPIRXEHSW�E�XIRIVPE��)WXS�
EFVI�YRE�KVER�FVIGLE�IRXVI�IP�QMRMWXVS�]�IP�PEMGS�]�LEGI�
UYI�PE�XEVIE�IR�IUYMTS�WIE�GEWM�MQTSWMFPI�E�QIRSW�UYI�
PE�FVIGLE�WIE�GVY^EHE��(IFIQSW�IRXIRHIV�UYI�PE�XEVIE�
RS�IW�JkGMP��UYI�HIQERHEVk�PS�QINSV�HIP�QMRMWXVS�]�HI�PSW�

PEMGSW�IR�GSRNYRXS�
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"¢
'YkPIW�TYIHIR�
WIV�RYIWXVEW�

VIWTSRWEFMPMHEHIW�
GSQS�HMWGvTYPSW�
QE]SVHSQSW

9R�QE]SVHSQS�HIFI�TIVQERIGIV�EGXMZS�HYVERXI�XSHE�WY�
ZMHE��QYGLSW�WI�NYFMPER�TIVS�HIFI�LEGrVWIPIW�ZIV�UYI�IWXS�RS�
IW�TSWMFPI��'EHE�TIVWSRE�XMIRI�UYI�VIRHMV�GYIRXEW�TSV�XSHS�
PS�UYI�LEGI�LEWXE�IP��PXMQS�QSQIRXS�HI�WY�ZMHE�

0SW�QE]SVHSQSW�LER�HI�WIV�MRGMXEHSW�E�WIV�PS�UYI�.IW�W�
TMHM{�E�PSW�TVMQIVSW�HMWGvTYPSW�UYI�LMGMIVER��0SW�QE]SVHSQSW�
¿�IPIW�XVEXER�HI�HIQSWXVEV�WY�EQSV�TSV�(MSW�]�TSV�IP�TV{NMQS�
IR�XERXEW�JSVQEW�GSQS�PI�WIER�TSWMFPIW��

0E� MKPIWME�IW�IP�TYIFPS�HI�(MSW�UYI�XVEXE�HI�ZMZMV�GSQS�
'VMWXS��)P�QE]SVHSQS�¿�IP�WI�IWJSV^EVk�TSV�ZMZMV�GSQS�'VMWXS�
ZMZM{�IR�GEHE�IWJIVE�HI�WY�ZMHE�

8SHS�QE]SVHSQS�WEFI�UYI�PPIKEVk�IP�QSQIRXS�HI�VIRHMV�
GYIRXEW�� 'VMWXS� EGPEV{� UYI� XSHS� QE]SVHSQS� HIFIVk� VIRHMV�
GYIRXEW�HI�WY�TVSTME�QE]SVHSQvE��3NEPk�UYI�GYERHS�PPIKYI�IP�
¿�R��HIQSW�YRE�VIRHMGM{R�HI�GYIRXEW�XER�LSRIWXE�]�GVIEXMZE��
UYI� GEHE� YRS� TYIHE� SvV� HI� PSW� PEFMSW� HIP� 1EIWXVS� YRE�
ETVSFEGM{R�QIVIGMHE��1EXIS������
�

4I�UIaWZLWUyI�MV�\QMUXW[�LM�IJ]VLIVKQI
,EGI�JEPXE�UYI�PSW�GVMWXMERSW�WIER�LSRIWXSW�TEVE�GSR�(MSW���

'EHE� YRS� IR� TEVXMGYPEV� IWXk� E� TVYIFE�� 0E� EGXMXYH� HI� UYI�
IP�QMRMWXVS�HIFI�SGYTEVWI�W{PS�HIP�EWTIGXS�IWTMVMXYEP�]�RS�
HIP�QEXIVMEP�IW�YRE�XSRXIVvE��2YIWXVE�ZMHE�IWTMVMXYEP�RS�IW�
SXVE�GSWE�UYI�PE�QERIVE�IR�UYI�EHSVEQSW�IR�RYIWXVE�ZMHE�
QEXIVMEP�

)P�7IzSV�LEFP{�PMFVIQIRXI�VIWTIGXS�E�PEW�TSWIWMSRIW�]�IP�
HMRIVS���gP�WEFME�UYI�IP�HMRIVS�]�PEW�TSWIWMSRIW�VITVIWIRXEFER�
RYIWXVS� IWJYIV^S�� IRIVKvE�� XMIQTS� ]� XEPIRXS�� 'YERHS� RSW�
QSWXVEQSW� IKSvWXEW� GSR� RYIWXVEW� TSWIWMSRIW� RSW� IWXEQSW�
RIKERHS� E� HEVRSW� RSWSXVSW� QMWQSW�� (EHS� UYI� IP� HMRIVS�
VITVIWIRXE� TSHIV� ]� TVIWXMKMS� ]� WIKYVMHEH�� RYIWXVE�EGXMXYH�
TEVE�GSR�IP�QMWQS�TYIHI�XVERWJSVQEVWI�IR�YRE�IRJIVQIHEH�
IWTMVMXYEP�

0S�QEXIVMEP�]�PS�IWTMVMXYEP�WSR�MRWITEVEFPIW��GEHE�YRE�HI�
IWXEW�kVIEW�EJIGXE�E� PE�SXVE��.IWYGVMWXS�IW�7IzSV�HI�XSHE�
PE�ZMHE��MRGPY]IRHS�RYIWXVS�HMRIVS�]�RYIWXVEW�TSWIWMSRIW��)P�
7IzSV� WI� MRXIVIWE� TSV� PE� JSVQE� IR� UYI� KEREQSW� RYIWXVS�
HMRIVS�]�TSV�PE�JSVQE�IR�UYI�PS�KEWXEQSW�

0E�TVIHMGEGM{R�WSFVI�PE�QE]SVHSQvE�IW�YRE�JEGIXE�QY]�
MQTSVXERXI�HIP�IZERKIPMS��2IGIWMXEQSW�GSRWMHIVEV�IWXI�rRJEWMW�
HIP�IZERKIPMS�LSRIWXEQIRXI�]�IR�YR�IWTvVMXY�HI�SVEGM{R�
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"¢
4SV�UYr�IW�
MQTSVXERXI�
ZMZMV�GSQS�

QE]SVHSQSW�
¿�IPIW

-T�IXWZ\M�LMT�LQMbUW�KWUW�IK\W�M[MVKQIT�LM�
UIaWZLWUQI

)P� HMI^QS�� WMKRM¿�GE� PE� SJVIRHE� E� (MSW� HI� YR� GMIVXS�
TSVGIRXENI��LEFMXYEPQIRXI�YR�HMI^�TSV�GMIRXS�HI�PSW�FMIRIW�
QEXIVMEPIW�TVSTMSW��

0E�TVMQIVE�QIRGM{R�HIP�HMI^QS�XVMFYXEVMS�WI�IRGYIRXVE�
IR�PE�LMWXSVME�HI�%FVEQ�]�1IPUYMWIHIG��+rRIWMW���������
���

0E�EGGM{R�HI�KVEGMEW��]�RS�IP�TEKS�HI�YR�XVMFYXS��IW�PS�UYI�
QSXMZ{�E�.EGSF�IR�WY�NYVEQIRXS�HI�SJVIGIV�E�(MSW�IP�HMI^QS�
HI�WYW�FMIRIW��%P�TYRXS�HI�GSQIR^EV�YR�ZMENI�TIPMKVSWS�.EGSF�
LM^S�IP�WMKYMIRXI�NYVEQIRXS��+rRIWMW���������
�

)WXE� TVIWIRXEGM{R� HIP� HMI^QS� IR� EGGM{R� HI� KVEGMEW� JYI�
GSR¿�VQEHE�QkW�XEVHI�IR�PE�LMWXSVME�HI�-WVEIP�GSQS�YR�HMI^QS�
UYI� RS� IVE� VIUYIVMHS�� RM� TEKEHS� GSQS� XVMFYXS�� WMRS� GSQS�
SJVIRHE�HI�KVEXMXYH�TVIWIRXEHE�E�(MSW�PMFVIQIRXI��

0EW� TVMQMGMEW� HI� PSW� VIFEzSW� ]� HI� PEW� GSWIGLEW� IVER�
PPIZEHEW�EP�WERXYEVMS�]�GSQMHEW�EPPv�IR�JIWXMZEPIW�GSQYRMXEVMSW�
IR�PEW�UYI�TEVXMGMTEFER�XERXS�PEW�JEQMPMEW�GSQS�WYW�WMIVZSW�
FENS� PE� WYTIVZMWM{R� HI� PSW� WEGIVHSXIW� PIZMXEW�� 'EHE� XIVGIV�
EzS�� IP� HMI^QS� IVE� TYIWXS� ETEVXI� TEVE� E]YHEV� EP� PIZMXE� S�
EP�I\XVERNIVS�UYI�IWXYZMIWI�HI�ZMWMXE�]�TEVE�PSW�LYrVJERSW�
]� PEW� ZMYHEW�� )WXE� TVkGXMGE� HMS� SVMKIR� E� YR� RYIZS� YWS� HIP�
HMI^QS��IP�HI�E]YHE�E�PSW�RIGIWMXEHSW��JYRGM{R�UYI�LE�XIRMHS�
YRE�WMKRM¿�GEGM{R�IRSVQI�IR�PE�LMWXSVME�HI�PE�MKPIWME�LEWXE�IP�
TVIWIRXI�

)R� PSW� XMIQTSW� HI� .IW�W�� YR� PIKEPMWQS� I\XVIQS� LEFvE�
VIHYGMHS�PE�TVkGXMGE�HI�PE�SJVIRHE�]�HIP�HMI^QS�EP�RMZIP�HI�
PS� EFWYVHS�� )P� PIKEPMWQS� HI� PSW� JEVMWISW�QIVIGM{� GSVXERXIW�
GVvXMGEW� TSV� TEVXI� HI� .IW�W�� HIFMHS� EP� JVEGEWS� HI� IWXSW�
IR� PE�HMZMWM{R�GSVVIGXE�HI�WYW�SJVIRHEW� �0YGEW� �����
��)WXE�
VIJIVIRGME�� NYRXS� GSR� IP� LIGLS� HI� UYI� IP� HMI^QS� RS� WI�
QIRGMSRE� IR� JSVQE� EPKYRE� IR� PEW� ITvWXSPEW� HI� 4EFPS� RSW�
SFPMKE�E�TSRIV�IR�XIPE�HI�NYMGMS�PE�XSXEPMHEH�HIP�WMWXIQE�NYHvS�
HIP�HMI^QS�]�E�I\EQMREVPS�E�PE�PY^�HIP�IZERKIPMS��0E�-KPIWME�
4VMQMXMZE�RS�VIGYVVM{�EP�WMWXIQE�HIP�HMI^QS�TSV�ZEVMSW�WMKPSW��
EYR�GYERHS�IP�WSWXrR�HIP�GPIVS�JYI�VIGSRSGMHS�GSQS�GSVVIGXS�
HIWHI� YR� TVMRGMTMS� ]� WI� HEFER� XEQFMrR� PMQSWREW� TEVE� PSW�
TSFVIW�

0E� SVMIRXEGM{R� TVSTME� EP� GVMWXMERMWQS� VIWTIGXS� E� PEW�
SJVIRHEW� IW� I\TVIWEHE� TSV� -VIRIS�� UYMIR� HIWGVMFI� E� PSW�
GVMWXMERSW� GSQS�´EUYIPPSW� UYI�� LEFMIRHS� VIGMFMHS� PMFIVXEH��
HIHMGER�XSHEW�WYW�TSWIWMSRIW�EP�GYQTPMQMIRXS�HI�PSW�TVST{WMXSW�
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HIP�7IzSV��SJVIRHERHS�PMFVIQIRXI�]�GSR�EPIKVvE�TEVXI�HI�WY�
TVSTMIHEH��]�RS�PE�HI�QIRSW�ZEPSVµ���

4I�KWZZMK\I�LQ^Q[Q~V�LM�TI�WNZMVLI
0E�HMZMWM{R�GSVVIGXE�HI�RYIWXVE�SJVIRHE�RS�TYIHI�GSRWMWXMV��

HIRXVS�HIP�kQFMXS�HI� PE�GSQYRMHEH�GVMWXMERE��IR�HEVPI�YRE�
TSVGM{R� HI� PS� RYIWXVS� E� (MSW� ]� KYEVHEVRSW� IP� VIWXS� TEVE�
RSWSXVSW��(EV�IP�HMI^QS�HIFI�WMKRM¿�GEV�ELSVE�HMZMHMV�RYIWXVE�
SJVIRHE� IR� JSVQEW� HMZIVWEW� IR� GEHE� QSQIRXS� WIK�R� IP�
)WTvVMXY�RSW�HMVMNE�E�IJIGXSW�HI�WEXMWJEGIV�PEW�RIGIWMHEHIW�HIP�
QSQIRXS��8SHE�HIGMWM{R�WSFVI�GSQS�HMZMHMQSW�RYIWXVE�SJVIRHE�
HIFIVk�FEWEVWI�IR�YRE�ZIVHEHIVE�GSRGMIRGME�IWGEXSP{KMGE�HI�
UYI�YRS�RS�ZMZI�TEVE�IP�QSQIRXS�WMRS�TEVE�PE�IXIVRMHEH�

"¢
5Yr�FMIRIW�S�

GETEGMHEHIW�HI�
PE�ZMHE�TYIHIR�
PPIZEVRSW�EP�

IKSvWQS
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���£5Yr�WMKRM¿�GE�PE�QE]SVHSQvE#
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���1IRGMSRI�XVIW�ZIVHEHIW�FkWMGEW�MRGPYMHEW�IR�IP�GSRGITXS�HI�PE�
QE]SVHSQvE

� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���£'{QS�TYIHS�WIV�YR�FYIR�QE]SVHSQS�HI�QM�XMIQTS�]�HI�QMW�
XEPIRXSW#

� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���£5Yr�WMKRM¿�GEHS�XMIRI�IP�HMI^QS�IR�PE�QE]SVHSQvE#
� CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���

'SRXIWXIQSW�PEW�WMKYMIRXIW�TVIKYRXEW�
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E� LMWXSVME� HI� PE� MKPI�
WME�VIZIPE�UYI�LE]�YRE�
ZEVMIHEH�HI�JSVQEW�HI�

I\TVIWM{R� HI� PE� JI� GVMWXME�
RE�� )WXS� RS� MQTPMGE� RIGIWE�
VMEQIRXI�YR�JVEGGMSREQMIRXS�
HI�PE�QMWQE��TYIW�(MSW�IW�IP�
QMWQS�� ]� 7Y� 4EPEFVE� IW� PE�
EYXSVMHEH�� 0E� I\TVIWM{R� HI�
PE� EHSVEGM{R� IWXk� GSRHMGMS�
REHE�TSV�PE�WMXYEGM{R�LMWX{�
VMGE�HI�WY�GSRXI\XS�GYPXYVEP�

'EHE�GYPXYVE�LE�EHSTXEHS�
WYW�TVSTMEW�JSVQEW�HI�EHSVE�
GM{R��HI�EGYIVHS�GSR�WY�GSQ�
TVSQMWS�GSR�(MSW�]�HIP�GVMW�
XMERMWQS��PEW�GYEPIW�RS�WIVkR�
MKYEPIW� IR� SXVEW� GYPXYVEW��
)W� RIGIWEVMS� UYI� PE� MKPIWME��
IR� WY� HIWIQTIzS� QMWMSRIVS��
IRXMIRHE� UYI� PEW� I\TIVMIR�
GMEW�HMEVMEW�]�PEW�GSRHMGMSRIW�
TWMGS�WSGMEPIW� HI� YRE� GYPXY�
VE��EJIGXER�TVSJYRHEQIRXI�PE�
JSVQE� IR� UYI� WYW�QMIQFVSW�
IRXMIRHIR�]�I\TVIWER�PE�JI�

'VMWXS��IR�WY�IRGEVREGM{R��
WI�LM^S�TVIWIRXI�IR�JSVQE�HI�
LSQFVI�� WI� MRGSVTSV{� E� YR�
R�GPIS� JEQMPMEV� IWTIGv¿�GS� ]�
WY�ZMHE�XVERWGYVVM{�IR�YR�PY�
KEV�KISKVk¿�GS�]�YR�QSQIRXS�
LMWX{VMGS� MKYEPQIRXI� IWTI�
Gv¿�GSW��E� PSW�GYEPIW�IP�(MSW�
,SQFVI�WI�EHETX{��0E�MKPIWME�
IW� IP� GYIVTS� ZMZS� HI� 'VMWXS�
IR� GEHE� GYPXYVE�� GSQS� XEP��
IRGEVRE� PE� QMWM{R� HI� 'VMWXS�
]�VITVIWIRXE�PE�GSRXMRYEGM{R�
HIP�QMRMWXIVMS�HIP�7IzSV�IR�PE�
XMIVVE��)W�HIGMV�UYI�PE�MKPIWME�
IWXk�PPEQEHE�E�WIV�EKIRXI�HI�
GEQFMS� ]� XVERWJSVQEGM{R� HI�
PE�GSQYRMHEH�IR�PE�UYI�WI�IR�
GYIRXVE�]��IR�TVS�HI�IPPS��HIFI�
IRGEVREV�PEW�RIGIWMHEHIW�HI�
PE�QMWQE��%�IWXS�WI�PI�GSRS�
GI� GSQS�´GSRXI\XYEPM^EGM{Rµ�

4MKKQ~V� 

.]VLIUMV\W[�K]T\]ZITM[�
LM�TI�ILWZIKQ~V

��)WXYHMEV�]�EREPM^EV�PSW�JYRHEQIRXSW�GYPXYVEPIW�
HI�PE�EHSVEGM{R�

��'SRSGIV�PSW�JEGXSVIW�UYI�GSRHMGMSRER�PSW�
TEXVSRIW�GYPXYVEPIW�

��)WXYHMEV�EPKYREW�HI�PEW�GEVEGXIVvWXMGEW�HI�PE�
TSWQSHIVRMHEH�

��0E�IRGEVREGM{R�HI�'VMWXS�IW�IP�JYRHEQIRXS�
XISP{KMGS�TEVE�IP�IWXYHMS�HI�PE�GYPXYVE�

��'YERHS�(MSW�IRZM{�E�WY�,MNS��HIWEJM{�PSW�
TEXVSRIW�GYPXYVEPIW�HI�YRE�GSQYRMHEH�

��)W�YR�IVVSV��TVIXIRHIV�UYI�YRE�JSVQE�HI�
I\TVIWM{R�PMX�VKMGE�WIE�MKYEP�E�XSHSW�PSW�
GSRXI\XSW�WSGMS�GYPXYVEPIW�

4
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.]VLIUMV\W[�K]T\]ZITM[�LM�TI�ILWZIKQ~V
4I�K]T\]ZI��[][�NWZUI[�LM�M`XZM[Q~V�
a�TI�ILWZIKQ~V

0E�GYPXYVE�IW�EUYIP�GSRNYRXS�HI�TEXVSRIW��GSQYRIW�E�YR�
KVYTS�HIXIVQMREHS�HI�TIVWSREW��WSFVI�IP�GYEP�WI�SVKERM^E�PE�
ZMHE�LYQERE�]�PE�WSGMIHEH��)WXSW�TEXVSRIW�WSR�GSRWMHIVEHSW�
RSVQEPIW�TEVE�HMGLS�KVYTS��0EW�GSRHYGXEW�IWTIGM¿�GEW�HI�YRE�
GYPXYVE�WSR�PPEQEHEW�RSVQEW��]�IPPEW�TVSZIIR�IP�GVMXIVMS�HI�
IZEPYEGM{R�HI�WM�PE�GSRHYGXE�IW�RSVQEP�S�ERSVQEP�

0E�GYPXYVE�HIWGVMFI�PE�MHIRXMHEH�HI�YR�KVYTS�HI�TIVWSREW��
9RE�WSGMIHEH�WMQTPI�XMIRI�TETIPIW�WMQTPIW�GSQS�IP�JIQIRMRS�]�
IP�QEWGYPMRS��'YERHS�PE�WSGMIHEH�IQTMI^E�E�WIV�QkW�GSQTPINE�
ETEVIGIR�RYIZSW�VSPIW��0EW�RSVQEW�S�TEVkQIXVSW�GYPXYVEPIW�
HI�YRE�WSGMIHEH�WSR�IWXEFPIGMHEW�GSR�PE�¿�REPMHEH�HI�TVSQSZIV�
FYIREW�VIPEGMSRIW�]�FVMRHEV�WIKYVMHEH�EP� MRHMZMHYS�EHIQkW�
HI�TIVXIRIRGME��7MR�IWXEW�VIKPEW��IP�KVYTS�IWXk�IR�TIPMKVS�HI�
GESW�]�PMQMXEHS�E�PSKVSW�QIRSVIW�

7M� FMIR� IP� WMWXIQE� WSGMEP� HI� YRE� GSQYRMHEH� FYWGE� WY�
FIRI¿�GMS�� IP� QMWQS� TYIHI�� JkGMPQIRXI�� GSRZIVXMVWI� IR� YR�
QIHMS�HI�STVIWM{R��)WXS�RS�WYGIHI�LEWXE�UYI�YRE�WSGMIHEH�LE�
EFERHSREHS�PSW�GSRGITXSW�HI�NYWXMGME��IUYMHEH�]�GSSTIVEGM{R��
0E�MKPIWME�HIFI�GSQYRMGEV�]�TVSQSZIV�PE�NYWXMGME�HI�(MSW�IR�
IP�QYRHS�IR�YR�TVSGIWS�HI�VILYQERM^EGM{R�

£5Yr�IW�PE�GYPXYVM^EGM{R#

0E�LMWXSVME�VIZIPE�UYI�PEW�GYPXYVEW�GEQFMER�GSR�IP�XMIQTS��
)P� TVSGIWS� HI� ENYWXI� E� GEHE� RYIZE� MRÀ�YIRGME� IW� PPEQEHS�
´GYPXYVM^EGM{Rµ�� )R� IP� WMKPS� EGXYEP�� IW� TSWMFPI� SFWIVZEV� IP�
MQTEGXS�HI�PEW�GSQTYXEHSVEW�]�PSW�GIPYPEVIW�]�WY�MRÀ�YIRGME�
IR�RYIWXVS�IWXMPS�HI�ZMHE�

)WXEW� GMVGYRWXERGMEW� XVEIR� RYIZEW� STSVXYRMHEHIW� TIVS�
XEQFMrR�HIWSVMIRXEGM{R��2YIZEW� MHIEW�]�TVSHYGXSW�HIWEJvER�
RYIWXVSW� TEXVSRIW� GYPXYVEPIW�� 'SR� IP� XMIQTS�� PE� GYPXYVE�
WI� EHETXEVk� E� RYIZEW� RSVQEW� IR� JYRGM{R� HI� PEW� RYIZEW�
XIGRSPSKvEW�UYI�ELSVE�GSRHMGMSRER�RYIWXVS�IWXMPS�HI�ZMHE�

'YERHS�ZMRS�EP�QYRHS��HIWE¿�{�PSW�TEXVSRIW�GYPXYVEPIW�HI�
YRE�GSQYRMHEH��gP�EGITX{�EPKYRSW�IPIQIRXSW�HI�PE�GYPXYVE��
TIVS�VIGLE^{�EUYIPPSW�UYI�IVER�GSRXVEVMSW�GSR�IP�6IMRS�HI�
(MSW��7I�WSQIXM{�E�PE�GSRHMGM{R�GYPXYVEP�IR�PE�GYEP�gP�REGM{�
�WY�JEQMPME��PE�GMYHEH�]�PE�REGM{R
��7MR�IQFEVKS��RS�IWXYZS�HI�
EGYIVHS�GSR�EUYIPPSW�IPIQIRXSW�HIP�WMWXIQE�UYI�GSRXVEHMNIVER�
WY�QIRWENI�]� PEW�HIRYRGM{��%PKYRSW�HI�IWSW�IPIQIRXSW�HIP�
WMWXIQE�IVER�YWEHSW�GSQS�QIHMSW�HI�STVIWM{R�LEGME�IP�QkW�
HrFMP��%P�¿�REP��VIWMWXMV�EP�QEP�]�WY�GYPXYVE�PI�GSWX{�WY�ZMHE�

"¢
'YkPIW�JSVQEW�
HI�I\TVIWM{R�
EGXYEPIW�LER�
MRÀ�YIRGMEHS�
IR�RYIWXVE�
EHSVEGM{R



(-7'Ë49037�)2�1-2-78)6-3

78

(MSW� RSW� IRZvE� EP� QYRHS� E� GSRXMRYEV� IP� XVEFENS� UYI�
GSQIR^{�'VMWXS��IW�IWXI�IP�TVST{WMXS�HI�PE�MKPIWME��'YERHS�PSW�
LMNSW�HI�(MSW�ZMZIR�NYRXSW�IR�GSQYRMHEH��RIGIWEVMEQIRXI�HIFI�
ZIVWI� IP� XIWXMQSRMS� HIP� TSHIV� XVERWJSVQEHSV� HIP� )WTvVMXY�
7ERXS�]�HI�PEW�TVMQMGMEW�HIP�6IMRS�HI�(MSW�IR�PE�XMIVVE�

*EGXSVIW�UYI�GSRHMGMSRER�PSW�TEXVSRIW�GYPXYVEPIW

9RE�TIVWTIGXMZE�GYPXYVEP�HI�PS�UYI�IW�RSVQEP�IWXk�FEWEHE�
IR�PE�LMWXSVME�TEVXMGYPEV�]�PE�PSGEPM^EGM{R�KISKVk¿�GE�HI�YRE�
WSGMIHEH��IRXVI�SXVEW�GSWEW��0EW�TIVWTIGXMZEW�HI�YRE�GYPXYVE�
HIWGVMFIR� WYW�TEXVSRIW� GSQS� VIEPIW� S�ZIVHEHIVSW� TSVUYI�
WSR�IWXkRHEVIW�TEVE�PSW�QMIQFVSW�HIP�KVYTS��%PKYREW�HI�PEW�
GEXIKSVvEW�IR�PEW�UYI�WI�LEGIR�QkW�IZMHIRXIW�IWXSW�TEXVSRIW�
GYPXYVEPIW�WSR�PSW�WMKYMIRXIW�

0E� GYPXYVE� XMIRHI� E� GIVVEVWI� E� IPIQIRXSW� UYI� PIW�
TEVI^GER�RYIZSW��TYIWXS�UYI�EQIRE^ER�WY�JSVQE�HI�ZMHE�]�
WY�WIKYVMHEH��7I�IZMHIRGME�GYERHS�EHSVEQSW�E�(MSW�YWERHS�
QIHMSW�S�I\TVIWMSRIW�UYI�TEVE�RSWSXVSW�WSR�TIVJIGXEQIRXI�
RSVQEPIW�� IR� SXVS� GSRXI\XS� GYPXYVEP� TYIHIR� WIV� GLSGERXIW�
I� MVVIWTIXYSWSW�� 7M� RYIWXVE� MHIE� IW� PPIZEV� YR� QIRWENI� HI�
KVEGME�]�WERXMHEH��IW�RIGIWEVMS�TIVGEXEVWI�HI�GYkPIW�WSR�PSW�
IPIQIRXSW�HI�IWE�GYPXYVE�UYI�WSR�GPEZIW�IR�PE�GSQYRMGEGM{R�HIP�
QIRWENI�]�YXMPM^EVPSW�XVEXERHS�HI�IZMXEV�PSW�QEPSW�IRXIRHMHSW�

0E� IWIRGME� HI� PE� HSGXVMRE� HI� PE� IRGEVREGM{R� IW� IRXVEV�
HIRXVS� HIP� GSVE^{R� HI� YRE� GYPXYVE� ]� QSWXVEVPI� UYI� IW�
TSWMFPI�XIRIV�ZMGXSVME�WSFVI�IP�QEP��)W�YRE�IWXVEXIKME�HI�PE�
GSQYRMGEGM{R�HIP�QIRWENI�UYI�HIFI�WIV�QSXMZEHE�TSV�YR�EQSV�
WMRGIVS�]�YR�HIWIS�ZIVHEHIVS�HI�IQTEXM^EV�GSR�PSW�QMIQFVSW�
HI�HMGLE�GYPXYVE��'VMWXS�IW�IP�INIQTPS�E�WIKYMV��,IFVISW�����
��
)P�TPER�HI�(MSW�RS�IW�VIQSZIVRSW�HIP�QYRHS��WMRS�IRZMEVRSW�

"¢
4SV�UYr�IW�
MQTSVXERXI�

GSRWMHIVEV�PE�
GYPXYVE�IR�PE�

QMWM{R�HI�PE�MKPIWME
�� )P�TEVIRXIWGS�]�HIWGIRHIRGME�
�� )P�WI\S��IP�QEXVMQSRMS�]�PE�JEQMPME�
�� )P�TVSGIWS�HI�WSGMEPM^EGM{R�
�� 0E�IHYGEGM{R�JSVQEP�I�MRJSVQEP�
�� 0SW�QIHMSW�HI�WYWXIRXS�]�IP�WMWXIQE�IGSR{QMGS�
�� 0SW�VIGYVWSW�REXYVEPIW�]�IP�GPMQE�
�� )P�PIRKYENI�]�PSW�QIHMSW�HI�GSQYRMGEGM{R�
�� 0E�rXRMGE�]�PE�IWXVEXM¿�GEGM{R�WSGMEP�
�� 0E�SVKERM^EGM{R�TSPvXMGE�
�� 'IPIFVEGMSRIW�REGMSREPIW�
�� )P�GSRÀ�MGXS�MRXIVTIVWSREP�]�PE�PI]��IP�TVSGIWS�HI�

VIWSPZIVPS�
�� 'VIIRGMEW�VIPMKMSWEW��IP�GSQTSVXEQMIRXS�]�IP�WMQFSPMWQS�
�� 0E�I\TVIWM{R�EVXvWXMGE�
�� 0E�IRJIVQIHEH�]�PE�WERMHEH�
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.]VLIUMV\W[�K]T\]ZITM[�LM�TI�ILWZIKQ~V
EP�QYRHS�E�VIZIPEV�WY�WERXMHEH�TEVE�UYI�IP�QYRHS�PI�GSRS^GE�
�.YER���������
��)WXS�WMKRM¿�GE�UYI��EYRUYI�WSQSW�HI�'VMWXS��
JYMQSW�TYIWXSW�TSV�(MSW�IR�IP�QYRHS�TEVE�GYQTPMV�YRE�QMWM{R�
IRGEVREGMSREP� GSQS� GSRXMRYEGM{R� HIP� QMRMWXIVMS� HI� 'VMWXS�
UYMIR�RSW�HE�PE�JYIV^E�TEVE�VIWMWXMV�IP�TSHIV�HIP�QEPMKRS��0E�
QIXE�HIP�XIWXMKS�GVMWXMERS�IW�QSWXVEV�G{QS�PE�ZIVHEH�]�IP�
EQSV�HI�(MSW�E�XVEZrW�HI�PE�MKPIWME�TYIHIR�XVEIV�PMFIVXEH�HI�
PE�STVIWM{R�]�PE�MRNYWXMGME�TSV�QkW�MRWIVXEW�UYI�IWXrR�IR�IP�
WMWXIQE��0EW�TIVWSREW�UYI�WI�IWGSRHIR�HIP�QYRHS�RS�IWXkR�
IR�PE�TSWMGM{R�HI�E]YHEV�E�SXVSW�E�IRGSRXVEV�PE�PMFIVXEH�

§+]nTM[�[WV�TW[�^ITWZM[�K]T\]ZITM['
0SW� ZEPSVIW� WSR� PEW� QIXEW� TSWMXMZEW� UYI� QYIZIR� E� PE�

GYPXYVE� LEGME� WY� HIWEVVSPPS�� )W� XSHS� GYERXS� IPPE� GSRWMHIVI�
MQTSVXERXI�IR�JYRGM{R�HI�STXMQM^EV�WY�GEPMHEH�HI�ZMHE��2S�
XSHEW�PEW�GYPXYVEW�XMIRIR�PSW�QMWQSW�ZEPSVIW��0SW�ZEPSVIW�WI�
TYIHI�YFMGEV�IR�HMJIVIRXIW�GEXIKSVvE��TSV�INIQTPS�

"¢
)\TIVMQIRX{�
EPKYRE�ZI^�YR�
GLSUYI�GYPXYVEP�

]�IR�UYr�
WMXYEGM{R�JYI

�� :EPSVIW�Qk\MQSW��PE�JEQMPME
�
�� %QSV�
�� %YXSIWXMQE�
�� 7EPYH�
�� *IPMGMHEH�
�� 0MFIVXEH�
�� 7EFMHYVvE�
�� )WTMVMXYEPMHEH�
�� 'SQTEzIVMWQS�
�� 6IPEGM{R�HI�QIXEW�
�� 4E^�
�� :EPSVIW�IWXVEXrKMGSW�
�� ,SRIWXMHEH�
�� *EQMPME�
�� 'EVMzS�
�� -QTEVGMEPMHEH�
�� 'VIEXMZMHEH�
�� 0IEPXEH�
�� *PI\MFMPMHEH�
�� )WXEFMPMHEH�
�� 8SPIVERGME�
�� 7IVZMGMS�
�� %YXSRSQvE�
�� 4IVH{R�
�� 'SQTIXIRGME�
�� 'SRSGMQMIRXS�
�� -RMGMEXMZE�
�� 6E^{R�

"¢ 'YkPIW�WSR�PSW�
ZEPSVIW�GYPXYVEPIW�
GSRXVSZIVWMEPIW
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0SW�ZEPSVIW�HI�YRE�WSGMIHEH��ZER�E�GSRHMGMSREV�WYW�PI]IW�]�
WY�GSQTSVXEQMIRXS��7M�LE]�ZEPSVIW�GSQTEVXMHSW��IWXSW�E]YHER�
EP� KVYTS� E� IRXEFPEV� YR� HMkPSKS� GYERHS� LE]� TVSFPIQEW� ]�
IRGSRXVEV�WSPYGMSRIW�IR�GSRNYRXS��%HIQkW��PE�TPIRMXYH�HI�YRE�
TIVWSRE�WI�FEWE��IR�FYIRE�TEVXI��IR�PE�GSLIVIRGME�HI�WY�ZMHE�
GSR�PSW�ZEPSVIW�UYI�PE�WSGMIHEH�PI�MQTSRI�

6IGSVHIQSW� UYI� PE� EHSVEGM{R� IW�QkW� UYI� YR�QSQIRXS��
HIP�GYPXS��IW�YR�IWXMPS�HI�ZMHE��'EHE�EWTIGXS�HI�PE�ZMHE�HIP�
GVI]IRXI� HIFI� XIWXM¿�GEV� HI� PE� MRQMRIRXI� ZIRMHE� HIP� 6IMRS��
0E� MKPIWME�� TSV� WY� TEVXI�� RS� HIFI� PMQMXEV� WY� EGGMSREV� E� PE�
PMXYVKME��IPPE�HIFI�TVSQSZIV�PE�MRWXEYVEGM{R�HIP�RYIZS�SVHIR�
UYI�JSVQE�TEVXI�HI�PE�GYPXYVE�HI�6IMRS�HI�(MSW��EHIQkW�HI�
TVSQSZIV�PE�MKYEPHEH��IP�EQSV�]�PE�NYWXMGME�]�TEVXMGMTEV�IR�IP�
TVSGIWS�HI�VIWXEYVEGM{R�HIP�LSQFVI�E�PE�MQEKIR�]�WIQINER^E�
HI�(MSW����'SVMRXMSW���������
�

0SW�ZEPSVIW�HI�RYIWXVE�GYPXYVE�RSW�E]YHER�E�IRXIRHIV�IP�
PIRKYENI�HI�RYIWXVS�GSVE^{R�IR�PE�EHSVEGM{R��)W�MQTSVXERXI�
XIRIV�IR�GYIRXE�UYI�(MSW�IRXMIRHI�RYIWXVE�GYPXYVE��RSW�LEFPE�
IR�RYIWXVS� MHMSQE�]�WI�KS^E�IR� PE�ZEVMIHEH�HI�JSVQEW�HI�
I\TVIWM{R� TSV� PEW� UYI� STXEQSW�� WMIQTVI� ]� GYERHS� RYIWXVS�
GSVE^{R�HIWII�YRE�WSPE�GSWE��EHSVEVPI�

4I�QVNT]MVKQI�LM�TI�K]T\]ZI�XW[UWLMZVI�MV�TI�
ILWZIKQ~V

0E� MKPIWME� WI� IRGYIRXVE� IR� YRE� PYGLE� TEVE� INIVGIV� WY�
PMHIVE^KS� IR� YR� QYRHS� TPYVEPMWXE� ]� GEQFMERXI�� )PPE� HIFI�
XSQEV�WY�TEVXI�IR�IP�TVSGIWS�TEVE�TSHIV�INIVGIV�WY�VSP�GSQS�
MRWXMXYGM{R�UYI�MRGPYMVk��PE�GSRZIVWM{R�VIEP�HI�WYW�QMIQFVSW�]�
PE�JSVQEGM{R�HI�YRE�ZIVHEHIVE�GSQYRMHEH�

ÓPXMQEQIRXI��PE�ZMWM{R�QYRHMEP�TSWQSHIVRE�LE�TPEWQEHS�
RYIWXVE� GYPXYVE� SGGMHIRXEP� ]�� EYRUYI� PE� HMWGYWM{R� HI� PE�

)P�IWXYHMS�HI�PE�EHSVEGM{R�VIZIPE�GMRGS�IWXYHMSW�FkWMGSW��
��� 'EHE�XVEHMGM{R�VIZIPE�ZEPSVIW�YRMZIVWEPIW��PE�XVEHMGM{R�

GSRXIQTPEXMZE��YRE�ZMHE�HI�SVEGM{R�]�HIZSGM{R�
���0E�XVEHMGM{R�WERXM¿�GEHSVE��YRE�ZMHE�MRXIKVE��PMFVI�HI�

GEVKSW�HI�GSRGMIRGME�
���0E�XVEHMGM{R�GEVMWQkXMGE��YRE�GSQYRMHEH�YRMHE��

INIVGMXERHS�PSW�HSRIW�HIP�)WTvVMXY�7ERXS�
���0E�XVEHMGM{R�HI�PE�NYWXMGME�WSGMEP��YRE�ZMHE�HI�

GSQTEWM{R�]�WIVZMGMS�E�PSW�RIGIWMXEHSW�
���0E�XVEHMGM{R�IZERKIPvWXMGE��EPGER^EV�]�HMWGMTYPEV�E�

PSW�TIVHMHSW��0SW�ZEPSVIW�HI�YRE�GYPXYVE�MQTEGXER�WY�
EHSVEGM{R�TSV�UYI�WY�I\TIVMIRGME�TIVWSREP�HIXIVQMRE�
WY�GSQTVIRWM{R�HI�PE�KVEGME�]�PE�WERXMHEH�
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TSWQSHIVRMHEH� IWXk� RSVQEPQIRXI� PMQMXEHE� E� GvVGYPSW�
EGEHrQMGSW�� WYW� IJIGXSW� WSR� I\TIVMQIRXEHSW� IR� EQFMIRXIW�
TEWXSVEPIW�� 4SV� IWS� PSW� PvHIVIW� IRXIRHIV� IP� MQTEGXS� HI� PE�
TSWQSHIVRMHEH�IR�PE�MKPIWME�PSGEP��0EW�GEVEGXIVvWXMGEW�QE]SVIW�
HI�PE�TSWQSHIVRMHEH�WSR�PSW�QE]SVIW�HIWEJvSW�TEVE�IPPE�

0EW�GEVEGXIVvWXMGEW�HI�PE�TSWQSHIVRMHEH

%YRUYI� TEVI^GE� EPKS� WMQTPM¿�GEHS�� GVIS� UYI� PE� GPEVMHEH�
VIUYMIVI�HI�PE�IRYQIVEGM{R�HI�EPKYREW�GEVEGXIVvWXMGEW�GSQYRIW�
HI� PE� TSWQSHIVRMHEH� UYI� WSR� QEVGEHSVIW� MHIRXM¿�GEFPIW� I�
MRGSRJYRHMFPIW�

*EPXE�HI�GSR¿�ER^E�IR�PEW�MRWXMXYGMSRIW

1YIWXVE�WY�VIGLE^S�E�PEW�MRWXMXYGMSRIW�GSQS�JYIRXIW�HI�
ZIVHEH�]�WEFMHYVvE��)R�PE�ZMHE�HI�PE�MKPIWME�WI�S]IR�GSQIR�
XEVMSW�UYI�QYIWXVER�EPKS�HI�IWXE�JEPXE�HI�GSR¿�ER^E��GSQS�
TSV�INIQTPS��́ 7S]�IWTMVMXYEP�TIVS�RS�VIPMKMSWSµ��0E�GSVVYTGM{R�
HI�PSW�KSFMIVRSW��IR�PSW�HITSVXIW��PEW�IQTVIWEW�]��VIGMIRXI�
QIRXI��IR�PE�QMWQE�MKPIWME�LER�GSRXVMFYMHS�E�PE�HIWGSR¿�ER^E��
%GYWEGMSRIW�HI�LMTSGVIWvE�]�IP�VIGLE^S�HI�PEW�RSVQEW�IGPI�
WMEPIW�]�HI�PE�EYXSVMHEH�QSVEP�TSHVvER�ZIRMV�IR�TEVXI�XEQFMrR�
HI�IWXE�JYIRXI�

0E�EYXSVVIJIVIRGME

'YERHS�PEW�MRWXMXYGMSRIW�TMIVHIR�WY�EYXSVMHEH��IP�WIRXMHS�
HI�rWXE�TYIHI�WIV�EPSNEHS�ELSVE�IR�PE�TIVWSRE��LEGMIRHS�EP�
MRHMZMHYS�IP�kVFMXVS�TVMRGMTEP�HI�XSHE�ZIVHEH��

£'{QS�PE�GYPXYVE�MRÀ�YIRGME�E�RYIWXVE�EHSVEGM{R#
'EHE�GYPXYVE�LE�HIWGYFMIVXS�PEW�JSVQEW�IJIGXMZEW�HI�

GSQYRMGEV�WYW�ZEPSVIW�]�XVERWQMXMVPSW�TSV�KIRIVEGMSRIW��
2SWSXVSW�TSHIQSW�HIWGYFVMV�IWXSW�IWXMPSW�GYPXYVEPIW�

SFWIVZERHS�WYW�WMWXIQEW�HI�GSQYRMGEGM{R�
�� )WXMPSW�HI�GSQYRMGEGM{R�]�ETVIRHM^ENI�
�� 0IGXYVE��PMFVSW��TIVM{HMGSW��VIZMWXEW��IRXVI�SXVSW
�
�� 'SRJIVIRGMEW�
�� %YHMSZMWYEPIW�
�� (MWGYWMSRIW�]�HIFEXIW�
�� 8EVIEW�TVkGXMGEW�
�� 8VEFENSW�KVYTEPIW�
�� )WGVMFMV�
�� -RZIWXMKEGM{R�
�� :MWYEPM^EGM{R��TMRXYVEW��¿�KYVEW�]�HMFYNSW
�
�� %VXIW�IWGrRMGEW��Q�WMGE��FEMPI��XIEXVS��HVEQE
�

"¢ 5Yr�TSHIQSW�
LEGIV�ERXI�PE�
MRÀ�YIRGME�HI�PE�
TSWQSHIVRMHEH
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)P�EYKI�HIP�MRHMZMHYEPMWQS�IQTI^{�IR�PE�HrGEHE�HIP�����
HIWHI�IRXSRGIW�LE�WMHS�EPMQIRXEHS�TSV�PE�TVSTEKERHE�HI�PE�
TYFPMGMHEH��6IGLE^E�PE�WEFMHYVvE�]�GYEPUYMIV�EYXSVMHEH�JYIVE�
HIP�]S�QMWQS�

)P�TPYVEPMWQS

%� XVEZrW� HI� PE� GSQTVIRWM{R� GYPXYVEP� ]� PE� I\TERWM{R� HI�
MHIEW�� VIGSRSGIQSW� LS]� UYI� RMRK�R� TYRXS� HI� ZMWXE� TSV� Wv�
W{PS�TYIHI�GETXYVEV�PE�XSXEPMHEH�HI�PE�ZIVHEH�S�IP�QMWXIVMS�
HIP�QYRHS��=E�IR�IP�EzS� ������ PSW�HSGYQIRXSW�HIP�'SRGMPMS�
:EXMGERS� --� QYIWXVER� IP� VIWTIXS� HI� PE� MKPIWME� TSV� PEW�
GVIIRGMEW� HI� PEW� SXVEW� XVEHMGMSRIW� HI� JI�� 6IWYPX{� IR� YRE�
QI^GPE�HI�TVkGXMGEW�]�GVIIRGMEW�UYI�LER�WMHS�HIWEVVEMKEHEW�
HIP�GSRXI\XS�TVSJYRHS�HI�HSRHI�FVSXEVSR�]�XIVQMRER�GSQS�
I\TIVMQIRXSW�WYTIV¿�GMEPIW�GSR�VIWTIGXS�E�PS�HMZMRS��,S]�IR�
HvE�RS�IW�I\GITGMSREP�IRGSRXVEVWI�GSR�GVMWXMERSW�UYI�GVIIR�
IR�PE�VIIRGEVREGM{R�S�UYI�HIWIER�MRGSVTSVEV�VMXSW�GrPXMGSW�HI�
WSPWXMGMS�IR�PEW�GIPIFVEGMSRIW�HIP�REGMQMIRXS�HI�.IW�W�

4I�KWV^MZ[Q~V"�MT�TTIUILW�I�TI�\ZIV[NWZUIKQ~V
'SQS� PSW� WSGM{PSKSW� ]� XI{PSKSW� RSW� WIzEPER�� PE� VIPMKM{R�

XMIRI� HSW� JYRGMSRIW�� PE� QkW� RSQFVEHE� IW� IP� GSRWYIPS� HIP�
GVI]IRXI��PS�UYI�MRGPY]I�PE�MRXIVTVIXEGM{R�HI�PSW�IZIRXSW�HI�
PE�ZMHE��IP�WMKRM¿�GEHS�HI�PE�ZMHE�QMWQE�]�IP�WSWXIRMQMIRXS�HIP�
SVHIR�WSGMEP��7MR�IQFEVKS��WY�QkW�EPXE�JYRGM{R�IW�PE�HI�KYMEV�
EP�GVI]IRXI�E�PE�HMWQMRYGM{R�HI�WY�IKS��0E�VIRHMGM{R�HIP�IKS�
IW�IP�GEQMRS�LEGME�PE�MRXMQMHEH�GSR�(MSW�

"¢
5Yr�EWTIGXS�

MQTSVXERXI�IWXk�
TSV�IRGMQE�HI�PE�
GYPXYVE�IR�UYI�

ZMZMQSW
WSPWXMGMS�IR�PEW�GIPIFVEGMSRIW�HIP�REGMQMIRXS�HI�.IW�W�

)ZMHIRGME�HI�UYI�YRE�EHSVEGM{R�XVERWJSVQE�PE�
GYPXYVE

.YER�]�'EVPSW�;IWPI]�REGMIVSR�HYVERXI�YR�TIVvSHS�
HI�MRQSVEPMHEH�]�GSVVYTGM{R�WSGMEP�IR�-RKPEXIVVE��
)PPSW�HIWEVVSPPEVSR�YRE�IWXVEXIKME�HI�VIWXEYVEGM{R�

LYQERE�]�WSGMEP�UYI�GEQFM{�PE�LMWXSVME�HI�
-RKPEXIVVE��

4EVE�;IWPI]��PE�EHSVEGM{R�RS�WI�EKSXEFE�GSR�
PE�PMXYVKME�WMRS�UYI�EPGER^EFE�WY�QkW�KVERHI�

I\TVIWM{R�IR�WY�QMWM{R��0E�IWXVYGXYVE�HI�;IWPI]��
HI�PSW�KVYTSW�TIUYIzSW��TVSZI]{�YR�EQFMIRXI�TEVE�
PE�XVERWTEVIRGME�IWTMVMXYEP�]�PE�VIWXEYVEGM{R��0SW�
QMIQFVSW�KEREFER�PE�ZMGXSVME�WSFVI�IP�TIGEHS��
WI�GSRZIVXvER�IR�WIVIW�LYQERSW�TVSHYGXMZSW�]�
GSRXVMFY]IVSR�E�PE�VIWXEYVEGM{R�HI�PSW�TSFVIW�]�

STVMQMHSW�
0E�TVkGXMGE�WIQEREP�HI�XVEFENS�WSGMEP�PSW�
XVERWJSVQEFE�IR�WIKYMHSVIW�HI�'VMWXS�
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7{PS� YRE� MKPIWME� HI�

TVSJYRHE� GSRZIVWM{R� TYIHI�
VIWTSRHIV� E� PSW� TVSFPIQEW�
HI�RYIWXVS�XMIQTS�]�XSVREVWI�
IR� YR� GEQMRS� ZMEFPI� TEVE�
PE� JI�� 6IGSVHIQSW� UYMIRIW�
WSQSW�GSRWGMIRXIW�HI�RYIWXVE�
MHIRXMHEH� GSQS� TIVWSREW�
GY]S� JYRHEQIRXS� IW� 'VMWXS��
S�WIKYMVIQSW�EXVETEHSW�IR�PE�
XVEQTE�GYPXYVEP�UYI�ZEPSVM^E�
E�PE�MKPIWME�TSV�WY�TVSHYGGM{R�
VIPMKMSWE�� QINSVIW� PMXYVKMEW��
TEVVSUYMEW�QkW�LSWTMXEPEVMEW��
QINSVIW� GSPIKMSW�� IXG�� )WXSW�
QMRMWXIVMSW�WSR�FYIRSW��TIVS�
IR� Wv� QMWQSW� MRWY¿�GMIRXIW��
7{PS� GYERHS� PE� MHIRXMHEH�
HI� PE� GSQYRMHEH� GSR� 'VMWXS�
WIE�TVSJYRHE��W{PS�IRXSRGIW��
TSHVk� I\MWXMV� YRE� VIWTYIWXE�
EYXrRXMGE� EP� IZERKIPMS�

)R�GSRXVEWXI�GSR�YRE�GYP�
XYVE� HI� QEXIVMEPMWQS� I� MR�
HMZMHYEPMWQS� I\EKIVEHSW�� IP�
GVMWXMERMWQS� IRWIzE� UYI� PE�
ZMHE�HIFIVvE�WIV�ZMZMHE�TEVE�
PSW�HIQkW��RS�TEVE�YRS�QMW�
QS��0E�MKPIWME�HIFIVvE�HIWE�
¿�EV�E�PE�XIRHIRGME�VIÀ�I\MZE�
IR�PE�QSVEP�]�IR�PE�IWTMVMXYE�
PMHEH��PPEQEV�E�PSW�MRHMZMHYSW�
E�HINEV�HI�PEHS�PE�TVIJIVIR�
GMEW�TIVWSREPIW�]�GSR¿�EV�IR�
PE�WEFMHYVvE�QE]SV�HI�PE�GS�
QYRMHEH�HI�'VMWXS��(IFIQSW�
XIRIV��IP�GSVENI�HI�HIGMV�UYI�
PE� ZMHE� IZERKrPMGE� IW� HMJvGMP��
UYI�IW�EPKS�QYGLS�QkW�UYI�
IP� IWJYIV^S� HI� WIV� EKVEHE�
FPI��2S�E�XSHSW�PIW�ZE�E�KYW�
XEV� IWXE� MRWMWXIRGME�� EPKYRSW�
TSHVvER� HINEV� PE� GSQYRMHEH��
4IVS�IP�HMWGMTYPEHS�IW�YR�PPE�
QEHS�UYI�RSW�HIWEJvE��2YIW�
XVSW� XMIQTSW�� GSQTPMGEHSW� ]�
GSRJYWSW��HIQERHER�IPIGGMS�
RIW�HMJvGMPIW�

.]VLIUMV\W[�K]T\]ZITM[�LM�TI�ILWZIKQ~V

%PKYREW�VIWTYIWXEW�HI�PEW�MKPIWMEW�ERXI�PE�
TSWQSHIVRMHEH

�'EHE�YRE��PPIZEHE�EP�I\XVIQS��VIGEPGE�HI�QERIVE�
I\EKIVEHE�EPK�R�EWTIGXS�UYI�IW�HEzMRS�TEVE�PE�MKPIWME�

IR�KIRIVEP�
'SQS�EWEQFPIE�WSGMEP�

9RE� MKPIWME� HI� IWXI� XMTS� XIVQMRE� WMIRHS� YR� GIR�
XVS� WSGMEP�� 7Y� TVMRGMTMS� HI� JSRHS� IW� MRZMXEV� E� PE� KIR�
XI� XEP� GSQS� IW� ]� HINEVPE� HIGMHMV� IP� RMZIP� HI� HIHMGE�
GM{R� HI� WY� GSQTVSQMWS�� -RGPYWS�� HER� PE� FMIRZIRMHE� E�
XSHEW� PEW� TIVWSREW� UYI� UYMIVIR� GSQYPKEV�� WIE� GYEP�
WIE� WY� HIRSQMREGM{R� VIPMKMSWE�� 7MR� IQFEVKS�� EWv� 'VMW�
XS� TYIHI� TIVQERIGIV� EP� QEVKIR� ]� RS� IR� IP� GIRXVS�
HI� PE� ZMHE� HI� PSW� QMIQFVSW� HI� IWXI� XMTS� HI� MKPIWMEW��

3FIHMIRGME�E�PE�PI]�]�PE�XVEHMGM{R
%PKYREW�TEVVSUYMEW�TSRIR�E�PE�MKPIWME�GSQS�FEPYEVXI�
HI�XSHE�PE�ZIVHEH��0EW�ZIVHEHIW�TVIGMWEW�]�PE�IWXVMG�
XE�EHLIWM{R�E�PE�PI]�WSR�HI�WYQE�MQTSVXERGME�TSVUYI�
PE�JMHIPMHEH�E�PEW�VIKPEW�WIVk�PE�HIQSWXVEGM{R�HI�UYI�
PSW�QMIQFVSW�HI�PE�TEVVSUYME�WSR�FYIRSW�GVMWXMERSW��
)WXE�VIWTYIWXE�IPMXMWXE�E�PE�JI�MRJMIVI�UYI�IW�RIGIWEVMS�
EGXYEV�EWv�S�RS�WI�IW�YR�GVMWXMERS�JMIP�

1IHMS�HIP�GEQFMS�WSGMEP
3XVSW�GVIIR�UYI�PE�MKPIWME�HIFIVvE�WIV�IRXIRHMHE�GSQS�
QIHMS�HI�GEQFMS�WSGMEP��)WXEW�MKPIWMEW�IRXMIRHIR�IP�
GVMWXMERMWQS�TVMQSVHMEPQIRXI�GSQS�PE�IHMJMGEGM{R�HIP�
6IMRS�HI�(MSW��0E�PMXYVKME�TSHVvE�PPIKEV�E�WIV�YRE�
JSVQE�HI�VIYRM{R�GSR�IP�SFNIXMZS�HI�IRXYWMEWQEV�E�PSW�
JMIPIW�E�PE�EGGM{R�WSGMEP�

0MXYVKME
)R� EPKYREW� MKPIWMEW�� HI� XIRHIRGMEW� GSRWIVZEHSVEW� S�
QkW� PMFIVEPIW�� IRJEXM^ER� IR� PE� PMXYVKME� GSQS� PE� VIW�
TYIWXE� QkW� MQTSVXERXI� IR� IP� HIWEVVSPPS� HI� YRE� GS�
QYRMHEH� HI� JI�� 4EVE� IPPEW�� IP� GVIGMQMIRXS� IWTMVM�
XYEP�HI� PSW� JMIPIW�HITIRHIVk�HIP�IWXMPS�HI� PE� PMXYVKME�

'IRXVS�HI�IHYGEGM{R
)R�GMIVXEW�MKPIWMEW��PE�ZMHE�KMVE�EPVIHIHSV�HI�WY�IW�
GYIPE��1YGLSW�HI�PSW�VIGYVWSW�ZER�E�PE�IWGYIPE��HIW�
GYMHERHS�SXVSW�QMRMWXIVMSW��0E�TEVVSUYME�GVII�UYI�IP�
JSQIRXS�HI�PE�JI�IR�IP�GSRXI\XS�HI�PE�IWGYIPE�TVSHYGM�
Vk�GVMWXMERSW�QkW�JMIPIW��(IWEJSVXYREHEQIRXI��QYGLEW�
JEQMPMEW�UYI�QERHER�E�WYW�LMNSW�E�PE�IWGYIPE�RS�ZER�EP�
GYPXS��RM�TEVXMGMTER�IR�PE�ZMHE�IGPIWMEP�
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