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HI�IRGSRXVEV�S�UYI�FYWGE��IXG�

*ZMXI�JEPEV�ƸKIVEPQIRXI���ƹ���INE�IWTIG¸JMGS��ƸQI�GSRXI�WSFVI�E�ÅPXMQE�ZI^�UYI�ZSG´���ƹ
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-«�SYXVSW�TVSHYXSW�UYI�ZSG´�TSHIVME
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5EVE�WEFIV�GSQS�ZSG´�WI�HMJIVIRGME

HSW�HIQEMW�³�QYMXS�MQTSVXERXI

GSRLIGIV�S�QIVGEHS�SRHI�ZSG´�EXYE

I�UYIQ�WS�SW�SYXVSW�EKIRXIW�HIWXE

GEHIME�HI�ZEPSV��(SRLI±E�E�JYRHS

WIYW�GSRGSVVIRXIW�I�FYWUYI�WI

HMJIVIRGMEV�HIPIW�
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I�GSQS�WIYW�TVSHYXSW�WIVZM±SW�WS�TIVGIFMHSW��³�TVIGMWS�JSGEV
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)YV«ZIP��EGEFEQIRXS�FIQ�JIMXS
)IWMKR
9WEFMPMHEHI��GSRJSVXS��IVKSRSQME��TVEXMGMHEHI

'EM\S�GYWXS�HI�TVSHY±S
4T±ÀIW�HI�TEVGIPEQIRXS
)IWGSRXSW�TEVE�GSQTVEW�HI�GPMIRXIW�JM³MW

5VSTSWXE�HI�ZEPSV *PIQIRXSW�HS�5VSHYXS



& 8 . : . ) & ) *

���)MWGYXE�GSQ�WIYW�GSSTIVEHSW�EWWSGMEHSW�UYEMW�IPIQIRXSW�HSW�WIYW�TVSHYXSW�TSHIVMEQ�GSRXVMFYMV�TEVE�E�TIVGIT±S�HI
ZEPSV�HIWINEHS���IKYMRHS�GSQ�S�I\IQTPS�

-.�8�7.&���7*,.43&1.�24

5VSHYXSW�XIQ«XMGSW
2EX³VMEW�TVMQEW�VIKMSREMW
*QFEPEKIQ�HIWXEGERHS�E�VIKMS
*XMUYIXE�GSQ�E�LMWX¾VME�HSW�TVSHYXSVIW

5VSTSWXE�HI�ZEPSV *PIQIRXSW�HS�5VSHYXS



& 8 . : . ) & ) *

&,47&���(42�:4(��

5VSTSWXE�HI�ZEPSV *PIQIRXSW�HS�5VSHYXS



& 8 . : . ) & ) *

5VSTSWXE�HI�ZEPSV *PIQIRXSW�HS�5VSHYXS

&,47&���(42�:4(��



& 8 . : . ) & ) *

���)IJMRE�UYEMW�WS�SW�TVMRGMTEMW�IPIQIRXSW�E�WIVIQ�HIWXEGEHSW�TEVE�S�TSWMGMSREQIRXS�EHIUYEHS�HS�RIK¾GMS�I�HI�WIYW
TVSHYXSW�IQ�XSHEW�EW�STSVXYRMHEHIW�HI�GSQYRMGE±S�I�VIPEGMSREQIRXS�GSQ�SW�GPMIRXIW�

*PIQIRXS�5VMRGMTEP��S�TVMRGMTEP�JSGS�HI�ZEPSVM^E±S�
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IPIW�SW�IPIQIRXSW�TVMRGMTEMW�I�WIGYRH«VMSW�RS
MRXIVIWWEQ�
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3S�XIQSW�GPEVI^E�WSFVI�UYEMW�WS�EW�I\MK´RGMEW�TVIGMWEQSW�EXIRHIV�TEVE�GSQIVGMEPM^EV�RSWWSW�TVSHYXSW�I�MWWS�RSW
MQTIHI�HI�EGIWWEV�Z«VMSW�R¸ZIMW�HI�GPMIRXIW�I�QIVGEHSW�

�EFIQSW�UYEMW�WS�EW�I\MK´RGMEW�ETPMGEHEW�ES�RSWWS�WIXSV��N«�GSRWIKYMQSW�MQTPIQIRXEV�EPKYQEW�I�IWXEQSW
MQTPIQIRXERHS�QIPLSVMEW�KVEHYEMW�ES�PSRKS�HS�ÅPXMQS�ERS�

3SWWS�TVSHYXSW�IWXS�IQ�EGSVHS�GSQ�E�QEMSV�TEVXI�HEW�I\MK´RGMEW�HS�WIXSV�I�HSW�RSWWSW�GPMIRXIW��QEW�EMRHE
IRJVIRXEQSW�HMJMGYPHEHIW�HI�EXIRHIV�ESW�R¸ZIMW�HI�UYEPMHEHI�I\MKMHSW�TEVE�GSQIVGMEPM^EV�GSQ�GPMIRXIW�QEMW�I\MKIRXIW�

3SWWSW�TVSHYXSW�GYQTVIQ�GSQ�XSHEW�EW�I\MK´RGMEW�WIXSVMEMW���SQSW�GETE^IW�HI�EXIRHIV�ªW�HIQERHEW�HI�UYEPMHEHI
EX³�QIWQS�HSW�GSQTVEHSVIW�QEMW�I\MKIRXIW��/«�ZIRHIQSW�I�SY�IWXEQSW�IQ�RIKSGME±S�GSQ�GPMIRXIW�MRXIVREGMSREMW�

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�



�
GEHIME�HI�ZEPSV

(SSTIVEHSW

5SWM±S�RE5EVGIMVSW

�

�

�

� �

����

�

)IWTIWEW 7IWYPXEHSW 7IGIMXEW

(EREMW

&XMZMHEHIW 7IGYVWSW

-SVXEPM±EW�I�VIWXERXI1IKIRHE�� 2IP

)I�SPLS�
RS�(ERZEW

�öŤūÎŰŞÎĳūöŤ
ðÎ�ŞöČĕæļ

&ļĳÎŤ�ðö
êÎŤÎ

�
(PMIRXIW

�ŞöċöĕūŰ
ŞÎ

GļŞūÎīĕíÎŤ

eöī



* � 5 & � 4 � 5 & 7 & � & 3 4 8 & � � * �



�(EREMW



(EREMW �9QE�ZI^�HIJMRMHSW�UYIQ�WS�SW�GPMIRXIW�I�UYEMW�WS�EW�TVSTSWXEW�HI�ZEPSV�E�GEHE�YQ��TVIGMWEQSW�TIRWEV�WSFVI�GSQS
PIZEV�IWXE�5VSTSWXE�HI�:EPSV�EX³�IPIW��4W�TVSHYXSW�I�WIVZM±SW�GEVVIKEQ�FSE�TEVXI�HE�TVSTSWXE�HI�ZEPSV�IQ�WIYW
EXVMFYXSW��QEW�WI�JMGEQ�TEVEHSW�RE�TVEXIPIMVE�SY�RS�IWXSUYI��RS�IRXVIKEQ�ZEPSV�EPKYQ��5VIGMWEQSW�TIRWEV�IQ�GSQS
JE^IV�GSQ�UYI�IWXIW�TVSHYXSW�I�WIVZM±SW�WINEQ�EHUYMVMHSW�TIPSW�GPMIRXIW��HE�QIPLSV�QERIMVE��TIPSW�GEREMW�GSVVIXSW�

&JMREP�HI�GSRXEW��GSQS�IY�ZIRHS$�9QE�HMJMGYPHEHI�GSQYQ�TEVE�UYIQ�IWX«�MRKVIWWERHS�RS�QIVGEHS�³�IRXIRHIV�SW
HMJIVIRXIW�XMTSW�HI�ZIRHE�I�STXEV�TSV�EUYIPE�UYI�JE^�QEMW�WIRXMHS�TEVE�S�WIY�QSHIPS�HI�RIK¾GMS��2YMXEW�IQTVIWEW
EGEFEQ�RS�GSRWIKYMRHS�WI�TSWMGMSREV�TSV�EGVIHMXEVIQ�UYI�E�ÅRMGE�JSVQE�HI�ZIRHIV�³�GSPSGERHS�WIYW�TVSHYXSW�RE
TVEXIPIMVE�HI�YQ�WYTIVQIVGEHS�I�ZIRHIRHS�HMVIXEQIRXI�TEVE�S�GSRWYQMHSV�JMREP��&GEFEQ��EWWMQ��TSV�MKRSVEV�EW�Z«VMEW
SYXVEW�ST±ÀIW�HI�ZIRHEW�UYI�TSHIVMEQ�WIV�QYMXS�QEMW�VIRX«ZIMW�I�HI�J«GMP�STIVE±S��

(EHE�GEREP�WIVZI�TEVE�IRXVIKEV�E�WYE�TVSTSWXE�HI�ZEPSV�I�TVSHYXSW�TEVE�YQ�WIKQIRXS�IWTIG¸JMGS�HI�GPMIRXI�

1IQFVE�UYERHS�JEPEQSW�HEW�TIVWSREW�P«�IQ�GMQE$�5SMW�IRXS��KIVEPQIRXI�TEVE�GEHE�TIVWSRE�L«�YQ�XMTS�IWTIG¸JMGS�HI
GEREP��UYI�JE^�WIY�TVSHYXS�WIVZM±S�GLIKEV�EX³�S�GPMIRXI��4�GEREP�³�EWWMQ�IWXE�TSRXI�UYI�PIZE�E�WYE�TVSTSWXE�HI�ZEPSV�I
S�WIY�TVSHYXS�EX³�S�WIY�GPMIRXI��3S�QSHIPS�HI�RIK¾GMS�SRHI�ZSG´�GVME��IRXVIKE�I�GETXYVE�ZEPSV�S�GEREP�³�IWWIRGMEP�TEVE
E�*387*,&�HS�ZEPSV��:SG´�TSHI�GVMEV�ZEPSV�GSQ�SW�QIPLSVIW�TVSHYXSW�HS�QYRHS��QEW�WIQ�SW�GEREMW�GIVXSW�TEVE�UYI
WIY�TVSHYXS�GLIKYI�EX³�S�GPMIRXI�GIVXS��MWWS�EHMERXE�HI�TSYGE�GSMWE��4W�GEREMW�RS�WI�VIWYQIQ�RS�IRXERXS�ª�E±S�J¸WMGE
HI�IRXVIKEV�YQ�TVSHYXS��TIPE�ZME�HE�PSK¸WXMGE�SY�HI�YQE�HMWXVMFYMHSVE��IQFSVE�MWWS�JE±E�TEVXI��IPIW�WS�QYMXS�QEMW�HS
UYI�MWWS�



(EREMW �3S�RIGIWWEVMEQIRXI��2YMXSW�RIK¾GMSW�TSV�WIRXMVIQ�E�RIGIWWMHEHI�HI�JIGLEV�GSRXVEXSW�GSQ
QIVGEHMRLSW��PSNEW�SY�WYTIVQIVGEHSW�TEVE�I\TSV�WIYW�TVSHYXSW�EGEFEQ�GSRJYRHMRHS�IWXIW
GEREMW�HI�ZIRHE�GSQ�E�JMKYVE�HS�ƸGPMIRXIƹ��4�WYTIVQIVGEHS�SY�E�PSNE�HI�TVSHYXSW�SVK¬RMGSW�³
YQ�GEREP�HI�ZIRHE�Ƴ�HE�QIWQE�JSVQE�UYI�E�JIMVE�XEQF³Q�³�YQ�GEREP�HI�ZIRHE��

&�HMJIVIR±E�³�UYI�IWXI�GEREP�TEWWE�TSV�YQ�MRXIVQIHM«VMS�ERXIW�HI�GLIKEV�EX³�S�GSRWYQMHSV
JMREP��4�GSRWYQMHSV�JMREP�³�S�GPMIRXI�UYI�JVIUYIRXE�E�PSNE�I�EHUYMVI�IWXI�TVSHYXS��*Q�UYEPUYIV
YQ�HIWXIW�GEWSW�WIY�GPMIRXI�GSRXMRYE�WIRHS�E�TIWWSE�UYI�EHUYMVI�S�WIY�TVSHYXS���I�IPE
TVIJIVI�JE^IV�MWWS�RS�WYTIVQIVGEHS�SY�RYQ�WMXI�HE�MRXIVRIX�³�YQE�UYIWXS�HI�TVIJIV´RGME�TSV
ƸTVEXIPIMVEƹ�

4�WYTIVQIVGEHS�³�S�QIY�GPMIRXI${ŇĻƒŇƐÚåƐÚƥƽĞÚ
±×

*\MWXIQ���XMTSW�F«WMGSW�HI�GEREMW��I�IPIW�TVIGMWEQ�IWXEV�EPMRLEHSW�RE�WYE�IWXVEX³KME�HI
ZIRHEW�TEVE�UYI�WIY�TVSHYXS�GLIKYI�EX³�S�WIY�GPMIRXI�



(EREP�HI�GSQYRMGE±S �(EREMW�HI�GSQYRMGE±S�WS�QIMSW�YXMPM^EHSW�TIPSW�RIK¾GMSW�TEVE�GSRXEXEV�I�GSRWXVYMV
YQ�VIPEGMSREQIRXS�GSQ�WIYW�GPMIRXIW�����EXVEZ³W�HSW�GEREMW�HI�GSQYRMGE±S�UYI
ZSG´W�TSHIQ�WI�GSQYRMGEV�GSQ�WIYW�GPMIRXIW�TEVE�HMJIVIRXIW�JMRW��

(SQ�EW�GEREMW�HI�GSQYRMGE±S�E�WYE�SVKERM^E±S�TSHI��HMZYPKEV�I�SJIVIGIV
TVSHYXSW�I�WIVZM±SW��MRJSVQEV�WSFVI�TVSQS±ÀIW��IWXVIMXEV�S�VIPEGMSREQIRXS�GSQ�SW
GPMIRXIW��TVSQSZIV�WYE�QEVGE��EPEZERGEV�EW�ZIRHEW�I�JMHIPM^EV�WIYW�GPMIRXIW��EP³Q�HI
GSQTEVXMPLEV�GSRXIÅHSW�VIPIZERXIW�I�RSZMHEHIW�HE�IQTVIWE�

�ŇķŇƐžåƣžƐÏĮĞåĻƒåžƐüĞÏ±ķƐž±ÆåĻÚŇƐŭƣåƐŇƐžåƣƐŤŹŇÚƣƒŇƐåǄĞžƒåů



(EREP�HI�GSQIVGMEPM^E±S ��S�GSRWMHIVEHSW�GEREMW�HI�GSQIVGMEPM^E±S�XSHE�I�UYEPUYIV�JSVQE�RE�UYEP�S
GPMIRXI�GSRWYQMHSV�XIV«�EGIWWS�ESW�TVSHYXSW�I�WIVZM±SW�HS�WIY�RIK¾GMS��&�IWGSPLE
HSW�GEREMW�HI�GSQIVGMEPM^E±S�³�YQE�HIGMWS�MQTSVXERXI�RE�IWXVEX³KME�GSQIVGMEP�HI
UYEPUYIV�RIK¾GMS���&�GSQTIXM±S�EGMVVEHE�HSW�HMEW�HI�LSNI��JE^�RIGIWW«VMS�IRGSRXVEV
EW�QEMW�HMZIVWEW�QERIMVEW�HI�PIZEV�WIYW�TVSHYXSW�I�WIVZM±SW�ES�GPMIRXI�GSRWYQMHSV�

�S�GEREMW�HI�GSQIVGMEPM^E±S��JIMVEW��VITVIWIRXERXIW�GSQIVGMEMW��PSNEW�SRPMRI�
QIVGEHSW��PSNEW�J¸WMGEW��HMWXVMFYMHSVEW��GIRXVEMW�HI�GSQIVGMEPM^E±S��PIMPÀIW��GLEQEHEW
TÅFPMGEW��IXG�

�ŇķŇƐŇƐžåƣƐŤŹŇÚƣƒŇƐÏĚåď±Ɛ±ƒæƐŇƐÏŇĻžƣķĞÚŇŹƐüĞĻ±Įů



(EREP�HI�HMWXVMFYM±S �4W�GEREMW�HI�HMWXVMFYM±S�VITVIWIRXEQ�S�XVENIXS�UYI�S�TVSHYXS�HIZI�JE^IV�EX³�WIV
GSQIVGMEPM^EHS�ES�GPMIRXI��-«�YQE�ZEVMIHEHI�HI�GEREMW�TEVE�EXIRHIV�ESW�HMJIVIRXIW
XMTSW�HI�TÅFPMGS��

&�JSVQE�GSQS�S�GPMIRXI�HIWGSFVI�S�TVSHYXS��S�QSQIRXS�IQ�UYI�IPI�TVIGMWE�HIPI�I
GSQS�GLIKE�EX³�IPI�TVIGMWE�IWXEV�EPMRLEHE�GSQ�S�GEREP�HI�HMWXVMFYM±S�

}ƣ±ĮƐæƐŇƐƒŹ±ĥåƒŇƐŭƣåƐžåƣƐŤŹŇÚƣƒŇƐŤåŹÏŇŹŹåƐ±ƒæƐÏĚåď±ŹƐĻŇƐÏĮĞåĻƒåů



& 8 . : . ) & ) *

6YEMW�JIVVEQIRXEW�E�WYE�SVKERM^E±S�YXMPM^E�TEVE�WI�GSQYRMGEV�GSQ�SW�WIYW�HMJIVIRXIW�TÅFPMGSW$��

*Q�UYEMW�PYKEVIW�TPEXEJSVQEW�SW�WIYW�GPMIRXIW�GSQTVEQ�SW�WIYW�TVSHYXSW$�*WXIW�WS�SW�QIPLSVIW
PYKEVIW�TEVE�S�WIY�GPMIRXI�IRGSRXVE�PSW$�4RHI�QEMW�SY�HI�UYI�SYXVEW�JSVQEW�ZSG´�TSHIVME�GSQIVGMEPM^EV
WIYW�TVSHYXSW�WIVZM±SW$��

(SQS�JYRGMSRE�E�PSK¸WXMGE�TEVE�IRXVIKEV�S�WIY�TVSHYXS�EX³�S�WIY�GPMIRXI�JMREP$��

6YERXSW�MRXIVQIHM«VMSW�L«�IRXVI�E�WYE�SVKERM^E±S�I�S�WIY�GPMIRXI$�6YERXS�XIQTS�PIZE�TEVE�

6YEMW�GEREMW�EXIRHIQ�UYEMW�GPMIRXIW$�(SQS�TSHIQSW�SXMQM^EV�E�IRXVIKE�HSW�TVSHYXSW�

UYI�WIY�TVSHYXS�GLIKYI�EX³�S�WIY�GPMIRXI$���

I�EYQIRXEV�E�IJMGM´RGME�HEW�VSXEW$

7IJPMXE�I�VIWTSRHE



& 8 . : . ) & ) *

(SRWMHIVERHS�S�TIVJMP�HS�GPMIRXI�I�EW�TVSTSWXEW
HI�ZEPSV��GSQS�WIVME�E�WYE�I\TIVM´RGME�MHIEP$

.QEKMRI�GSQS�WIVME�E�WMXYE±S�QEMW
WIRWEGMSREP�TSWW¸ZIP�UYI�S�WIY�GPMIRXI�XIVME
GSQ�WIYW�TVSHYXSW�SY�WIVZM±SW��)IWHI�GSQS�S
GPMIRXI�HIWGSFVI�WSFVI�S�TVSHYXS�WIVZM±S��JE^
GSQTVE��WIY�YWS�GSRWYQS�I�S�UYI�IPI�JE^
HITSMW�HI�YWEV�SY�GSRWYQMV�

3IWXI�QSQIRXS��S�G³Y�³�S�PMQMXI��RS�JMUYI
TVIWS�ETIREW�RS�UYI�ZSG´�GSRWIKYMVME
SJIVIGIV�LSNI�

&KSVE��HIWIRLI�IWWE�I\TIVM´RGME�IQ�GIREW�
GSQS�WI�JSWWI�YQE�VIZMWXE�IQ�UYEHVMRLSW�
9XMPM^I�SW�UYEHVSW�TEVE�EW��PYWXVE±ÀIW�I�EW
PMRLEW�TEVE�HIWGVIZIV�E�GIRE�

&�*\TIVM´RGME�.HIEP�HS�(PMIRXI
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
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�5SWM±S�RE�GEHIME�HI�ZEPSV



5SWM±S�RE�GEHIME�HI�ZEPSV �&�GEHIME�HI�ZEPSV�³�WMQTPIWQIRXI�YQE�JSVQE�ÅXMP�HI�GSQTVIIRHIV�GSQS�JYRGMSRE�S�QYRHS�HE�TVSHY±S��GSQTVE�I�ZIRHE�HI
TVSHYXSW��5SV�I\IQTPS��IQ�YQE�TSRXE�HE�GEHIME��IWXS�SW�TVSHYXSVIW�Ƴ�SW�EKVMGYPXSVIW�UYI�GYPXMZEQ�TVSHYXSW�I�GVMEQ
ERMQEMW��3E�SYXVE�TSRXE��IWXS�SW�GSRWYQMHSVIW�UYI�GSQIQ��FIFIQ��ZIWXIQ�I�YWEQ�SW�TVSHYXSW�JMREMW��*��RS�QIMS��IWXS
Z«VMSW�QMPLEVIW�HI�LSQIRW�I�QYPLIVIW��FIQ�GSQS�TIUYIRSW�I�KVERHIW�RIK¾GMSW��

(EHE�TIWWSE�I�GEHE�RIK¾GMS�HIWIQTIRLE�YQ�TETIP�RE�GEHIME�I�GEHE�YQ�XVERWJSVQE�I�EKVIKE�ZEPSV�ES�TVSHYXS�ES�PSRKS�HS
GEQMRLS�Ƴ�GYPXMZERHS��GSQTVERHS��ZIRHIRHS��TVSGIWWERHS��XVERWTSVXERHS��EVQE^IRERHS��ZIVMJMGERHS�I�IQFEPERHS��*RXIRHIV
E�WYE�TSWM±S�RE�GEHIME�HI�ZEPSV�HSW�WIYW�TVSHYXSW�TSHIV«�WIVZMV�GSQS�MQTSVXERXI�VIJPI\S�WSFVI�E�SW�XMTSW�HI�TVSHYXS�
TVSTSWXE�HI�ZEPSV��GPMIRXIW�I�EXMZMHEHIW�UYI�HIZIQ�WIV�JSGS�HS�WIY�RIK¾GMS�GSPIXMZS�

8VIMREQIRXS
�IQIRXIW
�KYEW���

+SVRIGIHSVIW
HI�.RWYQSW�I�(IRXVSW
HI�5IWUYMWE

2ERKEW�JVIWGEW
1IMXI

5PERXMS
.VVMKE±S

5VSGIWWEQIRXS
'IRIJMGMEQIRXS
+EFVMGE±S

2EVGE
:IRHE

(SRWYQS2ERINS
(SPLIMXE

5YFPMGMHEHI
*QFEPEKIQ

�YGS�HI�QERKE
6YIMNS 5VSHYXS�HI�TVEXIPIMVE

5VSHYXSVIW��
&KVMGYPXSVIW

5VSGIWWEHSVIW (SQTVEHSVIW�I
ZIRHIHSVIW

(SRWYQMHSVIW
JMREMW



5SWM±S�RE�GEHIME�HI�ZEPSV �+SVRIGIHSVIW��GIRXVSW�HI
TIWUYMWE�I�SYXVSW�ERXIW
HE�JE^IRHE�

(SPLIMXE�I
XVERWTSVXI

)ǄåķŤĮŇ×ƐÏ±ÚåĞ±ƐÚ±ƐÏ±Ļ±ƐÚåƐ±ÓƥÏ±ŹũƐ

5VSHY±S�HI
E±ÅGEV�I�KIVE±S
HI�WYFTVSHYXSW

.RHÅWXVMEW�UYI
EKVIKEQ�ZEPSV

(EREMW�HI
HMWXVMFYM±S

+SVRIGIHSVIW�HI�MRWYQSW
TEVE�E�MRHÅWXVME

&KVMGYPXSVIW



& 8 . : . ) & ) *

&KSVE�VIJPMXE��WI�WYE�SVKERM^E±S�SGYTEWWI�YQ�SYXVS�PYKEV�RIWXE�GEHIME�HI�TVSHY±S��GSQS�MWWS�EJIXEVME�S�WIY
QSHIPS�HI�RIK¾GMS$�4�TIVJMP�HI�GPMIRXIW�WIVMEQ�SW�QIWQSW$�*PIW�I\MKMVMEQ�EW�QIWQEW�GSMWEW$�*�WYEW�TVSTSWXEW
HI�ZEPSV$�4W�GEREMW�TVIGMWEVMEQ�WIV�VIZMWXSW$

)IWIRLI�E�GEHIMEW�HI�TVSHY±S�UYI�ZSG´�IWX«�MRWIVMHS�I�MHIRXMJMUYI�E�WYE�TSWM±S�RE�GEHIME�
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�7IGIMXEW



7IGIMXEW �:IRHE�HI�TVSHYXSW�VIGYVWSW��ZIRHE�XVEHMGMSREP��S�TVSHYXS�TEWWE�E�WIV�TVSTVMIHEHI�HS�GPMIRXI��*\IQTPS��ZIRHE�HI�Q¾ZIMW�
8E\E�HI�YWS��S�GPMIRXI�TEKE�TIPE�UYERXMHEHI�UYI�YXMPM^SY�EUYIPI�TVSHYXS�WIVZM±S��UYERXS�QEMW�YWE��QEMW�TEKE��*\IQTPSW�
HM«VMEW�HI�LSXIP�
8E\E�HI�MRWGVM±S��ZIRHEW�VIGSVVIRXIW��S�GPMIRXI�VIGIFI�S�TVSHYXS�GSRXMRYEQIRXI�I�TEKE�YQE�XE\E�JM\E�HI�XIQTSW�IQ
XIQTSW��*\IQTPS��8:�E�GEFS�
&PYKYIP��S�GPMIRXI�EHUYMVI�HMVIMXS�HI�YWYJVYMV�HEUYIPI�TVSHYXS�WIVZM±S�HYVERXI�YQ�XIQTS�HIXIVQMREHS��*\IQTPS��EPYKYIP
HI�GEVVS�
5YFPMGMHEHI��S�GPMIRXI�TEKE�TEVE�ERYRGMEV�YQE�QIRWEKIQ��QEVGE��TVSHYXS�SY�WIVZM±S��*\IQTPS��&RÅRGMSW�IQ�GEQMWEW�HI
JYXIFSP�
(SVVIXEKIQ��S�GPMIRXI�TEKE�YQE�TSVGIRXEKIQ�TIPE�MRXIVQIHME±S�IRXVI�S�TVSHYXS�SY�WIVZM±S��*\IQTPS��GSVVIXSVIW�HI
MQ¾ZIMW�
1MGIRGMEQIRXS��S�GPMIRXI�EHUYMVI�HMVIMXS�HI�I\TPSVEV�GSQIVGMEPQIRXI�YQ�FIQ�SY�TVSTVMIHEHI�MRXIPIGXYEP�I�TEKE�

&�JYR±S�HIWXI�FPSGS�³�IRXIRHIV�UYEMW�EW�ST±ÀIW�UYI�WYE�SVKERM^E±S�XIQ�TEVE�GETXYVEV�ZEPSV��SY�WINE��GSQS�JE^IV�GSQ�UYI�S
ZEPSV�KIVEHS�TIPS�RIK¾GMS�E�WIYW�GPMIRXIW�WI�XVERWJSVQI�IQ�IRXVEHE�HI�HMRLIMVS�TSV�QIMS�HEW�ZIRHEW��EW�JSRXIW�HI�VIGIMXE�

*\MWXIQ�HMZIVWEW�QERIMVEW�HI�KIVEV�VIGIMXEW�GSQ�YQ�QSHIPS�HI�RIK¾GMS�

YQE�TSVGIRXEKIQ�TSV�MWWS��*\IQTPS��TEKEQIRXS�HI�VS]EPXMIW�
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GPMIRXI�I�S�UYI�IPI�ZEPSVM^E��QEW�XEQF³Q�E�RIGIWWMHEHI�I�TIVJMP�GETEGMHEHI�HS�RIK¾GMS��9Q�RIK¾GMS
XIQ�YQ�FSQ�QSHIPS�HI�VIGIMXEW�UYERHS�GSRWIKYI�IUYMPMFVEV��S�QIRSV�JSV�S�IWJSV±S�HI�ZIRHEW��SY
WINE��S�XVEFEPLS�HI�EXVEMV��ETVIWIRXEV��SJIVIGIV�I�IRXVIKEV�S�TVSHYXS�WIVZM±S��I�S�QEMSV�ZSPYQI�HI
ZIRHEW��SY�WINE��E�GETEGMHEHI�HI�ZIRHIV�IQ�PEVKE�IWGEPE�

�EMFE�HMJIVIRGMEV�ƸVIGIMXEWƹ�HI�ƸHSE±ÀIWƹ

&W�JSRXIW�HI�VIGIMXE�IWXS�HMVIXEQIRXI�PMKEHEW�ES�ZEPSV�UYI�ZSG´�IWX«�KIVERHS�TSV�QIMS�HE
IRXVIKE�I�ZIRHE�HI�WIYW�TVSHYXSW�I�WIVZM±SW�ESW�WIYW�GPMIRXIW��&W�HSE±ÀIW�I�SW�MRZIWXMQIRXSW
UYI�WYE�SVKERM^E±S�GETXE�TSHIQ�WIV�VIGYVWSW�JMRERGIMVSW�MQTSVXERXIW�HS�QSHIPS�HI�RIK¾GMS�
I��TSVXERXS��TVIGMWEQ�WIV�PMWXEHSW�GSQS�XEP�
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5VI±SW�JM\SW��WS�TV³�HIXIVQMREHSW�SY�ZEVMEQ�GSRJSVQI�TEV¬QIXVSW�IWTIG¸JMGSW�

&�TVIGMJMGE±S��SY�WINE��E�HIJMRM±S�HS�TVI±S�HI�ZIRHE�HS�TVSHYXS�SY�WIVZM±S�³�YQ�JEXSV�GV¸XMGS�TEVE�S�WYGIWWS�
HS�QSHIPS�HI�RIK¾GMS��*\MWXIQ�HMJIVIRXIW�QIGERMWQSW�HI�TVIGMJMGE±S��HMZMHMHSW�IQ�HSMW�XMTSW�

5VIGMJMGE±S�I�5SWMGMSREQIRXS

5VI±SW�HMR¬QMGSW 5VI±SW�JM\SW

(EVH«TMS�8EFIPE��SW�TVI±SW�WS�TV³�HIJMRMHSW�I
HMWTSRMFMPM^EHSW�E�XSHSW�MRHITIRHIRXIQIRXI�HS�TIVJMP
HS�GPMIRXI��*\IQTPS��WYTIVQIVGEHSW

3IKSGME±S��SW�TVI±SW�ZEVMEQ�HI�GPMIRXI�E�GPMIRXI
GSRJSVQI�E�RIKSGME±S�HMVIXE��*\IQTPS��ZIRHE�HI
GEVVS�YWEHS�



7IGIMXEW �5VI±SW�HMR¬QMGSW 5VI±SW�JM\SW

)ITIRHIRXI�HI�*WTIGMJMGE±S��SW�TVI±SW�WS�TV³�
HIJMRMHSW��QEW�ZEVMEQ�GSRJSVQI�WS�EHMGMSREHSW�SYXVSW
EXVMFYXSW��*\IQTPS��STGMSREMW�IQ�GEVVSW��OQ

)ITIRHIRXI�HI��IKQIRXS��SW�TVI±SW�WS�TV³�
HIJMRMHSW��QEW�GSRWMHIVEQ�ZEVME±ÀIW�GSRJSVQI�S�
TIVJMP�HS�GPMIRXI��*\IQTPS��HIWGSRXS�TEVE�IWXYHERXIW�

)ITIRHIRXI�HI�:SPYQI��SW�TVI±SW�WS�TV³�HIJMRMHSW�
QEW�ZEVMEQ�GSRJSVQI�S�ZSPYQI�HE�GSQTVE��KIVEPQIRXI
GSQ�HIWGSRXSW�TEVE�GPMIRXIW�UYI�GSQTVEQ�QEMW�HS
QIWQS�TVSHYXS��*\IQTPS��EXEGEHS�

5VIJIVIRGMEP��SW�TVI±SW�ZEVMEQ�HI�EGSVHS�GSQ�E
HMWTSRMFMPMHEHI�HS�TVSHYXS�WIVZM±S�I�S�XIQTS�
*\IQTPS��TEWWEKIRW�E³VIEW��VIWIVZEW�HI�LSX³MW�

1IMPÀIW��SW�TVI±SW�ZEVMEQ�GSRJSVQI�PERGIW�HEHSW�TSV
TSXIRGMEMW�GSQTVEHSVIW�

2IVGEHS��SW�TVI±SW�ZEVMEQ�IQ�XIQTS�VIEP�GSRJSVQI
SJIVXE�I�HIQERHE��*\IQTPS��GSQQSHMXMIW��QIVGEHS�HI
E±ÀIW�



7IGIMXEW �&S�HIJMRMV�E�TVIGMJMGE±S�HI�TVSHYXSW�I�WIVZM±SW��HIZI�WI�PIZEV�IQ�GSRXE�SW�GYWXSW�HI�TVSHY±S��QEW�RS
ETIREW�MWWS��&S�HIJMRMV�S�TVI±S��³�IWWIRGMEP�GSRWMHIVEV�XEQF³Q�E�5VSTSWXE�HI�:EPSV�I�S�TIVJMP�HS�GPMIRXI�I
FYWGEV�IUYMPMFVEV�S�TVI±S�GSFVEHS�I�S�ZEPSV�TIVGIFMHS��:INE�S�I\IQTPS�RE�LMWX¾VME�EFEM\S�

)V��,YWXEZS�³�YQ�GPMIRXI�UYI�ZEPSVM^E�MXIRW�HI�EPXE�UYEPMHEHI��W¾�GSQTVE�ƸHS�QIPLSVƹ��*PI�GSWXYQE�WIV�QEMW
I\MKIRXI�UYERXS�ESW�EWTIGXSW�HS�TVSHYXS�WIVZM±S�I�RS�WI�MQTSVXE�HI�TEKEV�QEMW�GEVS�TSV�MWWS��/«�7SHVMKS�
UYI�ZEPSVM^E�GYWXS�FIRIJ¸GMS�I�WMQTPMGMHEHI��TVIJIVI�TEKEV�S�QIRSV�TVI±S�TSWW¸ZIP�

�I�SJIVXEVQSW�ES�)V��,YWXEZS�YQ�TVSHYXS�SY�WIVZM±S�HI�EPX¸WWMQE�UYEPMHEHI�TSV�YQ�TVI±S�Q³HMS��IPI
TVSZEZIPQIRXI�MV«�HIWGSRJMEV�HE�WYE�UYEPMHEHI��TSV�QIPLSV�UYI�IPE�WINE��&�TIVGIT±S�HI�)V��,YWXEZS�JEV«
GSQ�UYI�IPI�XEPZI^�RIQ�GLIKYI�E�GSQTVEV�S�TVSHYXS�I�E�I\TIVMQIRXEV�WYE�UYEPMHEHI�

)E�QIWQE�QERIMVE��WI�SJIVXEVQSW�ES�7SHVMKS�IWXI�QIWQS�TVSHYXS�WIVZM±S��IPI�TVSZEZIPQIRXI�RS
ZEPSVM^EV«�XSHSW�SW�EXVMFYXSW�HI�UYEPMHEHI�UYI�JSVEQ�XVEFEPLEHSW�RS�TVSHYXS��HERHS�TVIJIV´RGME�E�YQ
TVSHYXS�WIVZM±S�HS�GSRGSVVIRXI�UYI�XIQ�YQ�TVI±S�PIZIQIRXI�QEMW�FEVEXS��QIWQS�RS�XIRHS�XSHE�E
UYEPMHEHI�
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7IJPMXE�WSFVI�UYEMW�WS�EW�TVMRGMTEMW�JSRXIW�HI�VIGIMXE�HE�WYE�SVKERM^E±S�LSNI��*PE�³�TVSZIRMIRXI�HE�ZIRHE�HI�UYEMW
PMRLEW�HI�TVSHYXSW�WIVZM±SW$�*PE�IWX«�EHIUYEHE�ESW�HMJIVIRXIW�TIVJMW�HI�GPMIRXI$�6YEMW�ST±ÀIW�S�WIY�RIK¾GMS�XIQ
TEVE�HMZIVWMJMGEV�I�MRGVIQIRXEV�E�WYE�VIGIMXE$

5EVE�HIJMRMV�FIQ�S�TVI±S�HSW�TVSHYXSW�I�WIVZM±SW��I\MWXIQ�TV«XMGEW�ZEPMSWEW�

)ĻƒåĻÚ±ƐŇƐķåŹÏ±ÚŇ× )ĻƒåĻÚ±ƐŇƐÏĮĞåĻƒå× �å±ĮĞǍåƐƒåžƒåž×

�EFIV�S�TVI±S�I�SW�EXVMFYXSW�HSW
TVSHYXSW�HSW�GSRGSVVIRXIW��FIQ
GSQS�UYEMW�TVSHYXSW�WS�SW�QEMW

ZIRHMHSW��ENYHEQ�E�TSWMGMSREV
QIPLSV�S�WIY�TVSHYXS�

6YERXS�QEMW�MRJSVQE±ÀIW�ZSG´�XMZIV
WSFVI�S�UYI�S�WIY�GPMIRXI�ZEPSVM^E�

QEMW�GLERGIW�ZSG´�XIV«�HI�EGIVXEV�S
TVI±S�UYI�GEYWI�RIPI�E�TIVGIT±S�HI

ZEPSV�QEMW�EHIUYEHE�

&S�PER±EV�YQ�RSZS�TVSHYXS�SY�VITSWMGMSREV
YQ�TVSHYXS�RS�QIVGEHS��ERXIW�HI�HIJMRMV�S

TVI±S�VIEPM^I�XIWXIW�GSQ�TIUYIRSW�KVYTSW�I
FYWUYI�IRXIRHIV�E�VIPE±S�IRXVI�TIVGIT±S
HI�ZEPSV�I�TVI±S��)MWTSRMFMPM^I�S�TVSHYXS�RS
QIVGEHS�ET¾W�XIV�QEMW�GPEVI^E�WSFVI�IWXI

IUYMP¸FVMS�IRXVI�ZEPSV�I�TVI±S�
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.PYWXVI�EUYM�GSQS�SGSVVI�JPY\S�HI�TEKEQIRXS�TIPSW�WIVZM±SW�I�TVSHYXSW�HIRXVS�HE�WYE�SVKERM^E±S�EXYEPQIRXI�

&KSVE��MPYWXVI�UYEMW�WS�EW�SYXVEW�ST±ÀIW�HI�MRGVIQIRXEV�EW�JSRXIW�HI�VIGIMXE�TEVE�WIY�RIK¾GMS�
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*UYMTI�HI�:IRHEW��(SQS�IWX«�SVKERM^EHE�E�IUYMTI�HI�ZIRHEW�I�S�TVSGIWWS�GSQIVGMEP�IQ�WYE�SVKERM^E±S$

5IWWSEW�GSQ�I\TIVM´RGME�HIHMGEHEW�ª�STIVE±S�GSQIVGMEP�WS�HI�KVERHI�MQTSVX¬RGME�TEVE�EWWIKYVEV�EW�ZIRHEW�I�E�KIVE±S�HI�VIGIMXEW��4�
�IWJSV±S�GSQIVGMEP�EXMZS�RE�FYWGE�TSV�GPMIRXIW�I�HMZYPKE±S�HSW�TVSHYXSW�I�S�VIGIFMQIRXS�I�TVSGIWWEQIRXS�HSW�TIHMHSW�HI�JSVQE�SVKERM^EHE�WS
IPIQIRXSW�JYRHEQIRXEMW�TEVE�E�IJIXMZMHEHI�HEW�ZIRHEW�

&XIRHIQSW�TIHMHSW�HI�JSVQE�VIEXMZE��&W�HIQERHEW�WS�VIWSPZMHEW�GSRJSVQI�WYVKIQ��TIPEW�TIWWSEW�HMWTSR¸ZIMW�RE�LSVE�

'YWGEQSW�EPKYQEW�VIPE±ÀIW�GSQIVGMEMW�HI�JSVQE�TV¾�EXMZE��JE^IRHS�PMKE±ÀIW�TEVE�TSXIRGMEMW�GSQTVEHSVIW�SY
SVKERM^ERHS�JIMVEW��TSV�I\IQTPS�

(SRXEQSW�GSQ�TIPS�QIRSW�YQE�TIWWSE�EPSGEHE�I\GPYWMZEQIRXI�TEVE�EW�STIVE±ÀIW�GSQIVGMEMW��E�UYEP�FYWGE�RSZS
GPMIRXIW�HI�JSVQE�EXMZE�I�GSRWMWXIRXI�

8IQSW�YQE�IUYMTI�HIHMGEHE�ªW�STIVE±ÀIW�GSQIVGMEMW��9XMPM^EQSW�QÅPXMTPSW�GEREMW�TEVE�FYWGEV�RSZSW�GPMIRXIW�I�EQTPMEV
IWXE�FEWI�HI�JSVQE�GSRWMWXIRXI��

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�
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,IVE±S�HI�7IGIMXE��6YEP�³�E�GETEGMHEHI�HE�WYE�SVKERM^E±S�HI�KIVEV�VIGIMXE�HI�JSVQE�EYX¿RSQE$

EVE�QYMXEW�SVKERM^E±ÀIW�GSQYRMX«VMEW�E�IRXVEHE�HI�VIGYVWSW�³�WYWXIRXEHE�TSV�SYXVEW�ZMEW�UYI�RS�ETIREW�E�GSQIVGMEPM^E±S�HI�TVSHYXSW�SY
WIVZM±SW��XEMW�GSQS�GETXE±S�ZME�IHMXEMW�SY�ETSVXIW�JMRERGIMVSW�HI�SVKERM^E±ÀIW�TEVGIMVEW����MQTSVXERXI�UYI�E�SVKERM^E±S�IRXIRHE�UYEP
TIVGIRXYEP�HI�WYEW�VIGIMXEW�HIVMZE�HI�GEHE�JSRXI�HI�VIGYVWSW��S�UYERXS�IWXEW�JSRXIW�KEVERXIQ�E�I\MWX´RGME�I�S�HIWIRZSPZMQIRXS�HE�SVKERM^E±S
ES�PSRKS�HS�XIQTS�I�UYEMW�WS�EW�MQTPMGE±ÀIW�HMWWS�TEVE�WIY�QSHIPS�HI�RIK¾GMS�

3SWWE�SVKERM^E±S�³�XSXEPQIRXI�JMRERGMEHE�SY�WYFZIRGMSREHE�TSV�MRWXMXYM±ÀIW�HI�ETSMS�SY�TEVGIMVSW��

&�QEMSV�TEVXI�HE�RSWWE�VIGIMXE�³�KIVEHE�TSV�QIMS�HI�TEVGIVMEW�MRWXMXYGMSREMW�SY�GETXE±S�HI�VIGYVWSW�TEVE�TVSNIXSW
IWTIG¸JMGSW�TSV�I\IQTPS��HSE±ÀIW��TEVXMGMTE±S�IQ�IHMXEMW�SY�YXMPM^ERHS�E�TPEXEJSVQE�HI�TEVGIMVSW�TEVE�E
GSQIVGMEPM^E±S���QEW�IWXEQSW�FYWGERHS�JSVQEW�HI�HMZIVWMJMGEV�E�RSWWE�KIVE±S�HI�VIGIMXE�

8IQSW�TEVGIMVSW�MQTSVXERXIW�TEVE�GETXE±S�HI�VIGYVWSW��QEW�TIPS�QIRSW�QIXEHI�HE�RSWWE�VIGIMXE�³�SVMKMREHE�HI�WYEW
STIVE±ÀIW�GSQIVGMEMW�TV¾TVMEW�ZIRHE�HI�TVSHYXSW�I�WIVZM±SW��

2ERXIQSW�TEVGIVMEW�IWXVEX³KMGEW��QEW�E�XSXEPMHEHI�HI�RSWWEW�VIGIMXEW�³�KIVEHE�TSV�STIVE±ÀIW�GSQIVGMEMW�TV¾TVMEW�

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�
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*�E¸$�(SQS�IWX«�IWXE�NSVREHE$�4�PEHS�HMVIMXS�HS�GERZEW�KIVEPQIRXI�³�S�QEMW�HMJ¸GMP�HI�WIV�TVIIRGLMHS���S�RIWXIW�FPSGSW�UYI
VIWMHIQ�E�IWXVEX³KME�HI�KIVE±S�HI�ZEPSV�I�I\MKIQ�GVMEXMZMHEHI�TEVE�UYI�WINE�GVMEHS�YQ�QSHIPS�UYI�JE±E�WIRXMHS��GSQ�JSGS
RS�GPMIRXI��5SVXERXS��RIWXI�QSQIRXS�JE±E�YQE�TEYWE�I�VIZMWI�S�UYI�N«�EHMGMSRSY�ES�WIY�(ERZEW�EX³�EUYM�I�EZEPMI�

+E^�WIRXMHS$�-«�YQE�P¾KMGE�GSIVIRXI�IRXVI�E�QMRLE�5SWM±S�RE�(EHIME�HI�:EPSV��S�TIVJMP�HSW�QIYW�(PMIRXIW�I�EW
5VSTSWXEW�HI�:EPSV$
6YEMW�WS�SW�(PMIRXIW�QEMW�ZEPMSWSW�TEVE�S�RIK¾GMS��SY�WINE��EUYIPIW�UYI�QEMW�KIVEQ�VIGIMXE�I�I\MKIQ�QIRSW�IWJSV±S$
4W�(EREMW�I�EW�+SRXIW�HI�7IGIMXE�WS�SW�QIPLSVIW�TEVE�UYI�QIY�RIK¾GMS�GETXYVI�ZEPSV��SY�WINE��KIVI�VIGIMXE$
6YEMW�QYHER±EW�SY�QIPLSVMEW�IY�TVIGMWS�JE^IV�TEVE�UYI�S�RIK¾GMS�XIRLE�QEMW�WYGIWWS$

&RSXI�EUYM�EW�WYEW�TVMRGMTEMW
HIWGSFIVXEW��UYI�TSHIQ�WIVZMV
TEVE�E�GSRWXVY±S�HI�YQ�TPERS�HI
QIPLSVME�HS�WIY�RIK¾GMS�

7IZMWS�PEHS�HMVIXS�HS�(ERZEW�
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5EVGIMVSW�I�GSSTIVEHSW �)YVERXI�S�TVSGIWWS�HI�HIWIRZSPZMQIRXS�HS�RSWWS�TVSHYXS��EX³�IPI�GLIKEV�ES�GPMIRXI�JMREP��IWXI�TEWWE�TSV
YQE�W³VMI�HI�EXSVIW��*XETE�MQTSVXERXI�HS�QSHIPS�HI�RIK¾GMS�³�IRXIRHIV�UYIQ�WS�SW�WIYW�TEVGIMVSW��S
TETIP�HSW�GSSTIVEHSW�I�UYEMW�EW�JYR±ÀIW�I\IVGMHEW�TSV�GEHE�YQ�HIPIW��4Y�WINE��UYIQ�WS�SW�EXSVIW
IRZSPZMHSW�RSW�WIYW�SFNIXMZSW$�*WXIW�TSHIQ�WIV�TIWWSEW��SVKERM^E±ÀIW��SYXVEW�GSSTIVEXMZEW��¾VKSW
TÅFPMGSW��IQTVIWEW��IXG�

�EMFE�HMJIVIRGMEV�Ƹ(PMIRXIWƹ�HI�Ƹ5EVGIMVSWƹ

4W�TEVGIMVSW�WS�EKIRXIW�I\XIVRSW�ª�SVKERM^E±S��UYI�SJIVIGIQ�VIGYVWSW�SY�I\IGYXEQ
EXMZMHEHIW�UYI�WS�MQTSVXERXIW�TEVE�S�QSHIPS�HI�RIK¾GMS��*PIW�RS�WS�TEVXI�HE�IUYMTI�MRXIVRE�
QEW�TSHIQ�EWWYQMV�EXMZMHEHIW�MQTSVXERXIW�GSQS�TSV�I\IQTPS��YQ�IWGVMX¾VMS�HI�EHZSGEGME�UYI
TSHI�TVIWXEV�EWWIWWSVME�NYV¸HMGE�HI�KVE±E�ª�GSSTIVEXMZE�SY�EWWSGME±S��4Y�TSHIQ�SJIVIGIV
VIGYVWSW��GSQS�TSV�I\IQTPS��E�TVIJIMXYVE�UYI�GIHI�YQ�MQ¾ZIP�TEVE�MQTPERXE±S�HI�YQE�PSNE�

*RUYERXS�MWWS��SW�GPMIRXIW�MRXIVJIVIQ�HMVIXEQIRXI�RE�KIVE±S�HI�VIGIMXE�I�WS�E�UYIQ�S
RIK¾GMS�HMVIGMSRE�E�WYE�5VSTSWXE�HI�:EPSV����TSWW¸ZIP�YQ�RIK¾GMS�WSFVIZMZIV�WIQ�TEVGIMVSW�
QEW�³�MQTSWW¸ZIP�UYI�IPI�WI�QERXIRLE�ZMZS�WIQ�GPMIRXIW�



�6YEP�E�HMJIVIR±E�IRXVI�SW�TEVGIMVSW�I�SW�GSSTIVEHSW�EWWSGMEHSW$

6YEP�S�R¸ZIP�HI�IRKENEQIRXS�HSW�GSSTIVEHSW�EWWSGMEHSW$
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) . � ( 9 8 & � � 7 * + 1 . 8 & � * � & 3 4 8 * �



�6YIQ�WS�RSWWSW�JSVRIGIHSVIW$

) . � ( 9 8 & � � 7 * + 1 . 8 & � * � & 3 4 8 * �
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*RKENEQIRXS�I�TIVXIRGMQIRXS�HSW�QIQFVSW��(SQS�SW�QIQFVSW�HE�WYE�SVKERM^E±S�IR\IVKEQ�I�WI�WIRXIQ�IQ�VIPE±S�ª�IPE$

&�FEWI�HI�UYEPUYIV�SVKERM^E±S�GSQYRMX«VME�IWX«�RS�WIRWS�HI�TIVXIRGMQIRXS�HSW�WIYW�EWWSGMEHSW�I�SY�GSSTIVEHSW�GSQ�S�GSPIXMZS��5VSQSZIV
E±ÀIW�HI�IRKENEQIRXS�I�HIWIRZSPZIV�E±ÀIW�TEVE�UYI�WIYW�QIQFVSW�WI�WMRXEQ�GSQS�TEVXIW�HI�YQ�XSHS�QEMSV�³�TSRXS�GIRXVEP�HS�XVEFEPLS
GSQYRMX«VMS�

3SWWS�QIQFVSW�IRXIRHIQ�E�SVKERM^E±S�ETIREW�GSQS�YQ�GEREP�HI�ZIRHEW�IRXVI�SYXVSW�

3SWWSW�QIQFVSW�XIQ�YQE�VIPE±S�HI�TIVXIRGMQIRXS�GSQ�E�SVKERM^E±S��QEW�EMRHE�SGSVVIQ�WMXYE±ÀIW�IQ�UYI�STXEQ
TSV�SYXVSW�GEREMW�TEVE�E�IRXVIKE�HSW�TVSHYXSW�

5EVE�EP³Q�HEW�E±ÀIW�HI�GSQIVGMEPM^E±S��HIWIRZSPZIQSW�E±ÀIW�UYI�JSVXEPIGIQ�S�WIRWS�HI�TIVXIRGMQIRXS�I�E
VIWTSRWEFMPMHEHI�HSW�QIQFVSW�TIVERXI�S�WYGIWWS�HE�SVKERM^E±S�

8IQSW�QIGERMWQSW�JSVQEMW�HI�VIPEGMSREQIRXS�I�GSQYRMGE±S�IQ�UYI�GSQTEVXMPLEQSW�MRJSVQE±ÀIW�I�VIEKMQSW�E
RIGIWWMHEHIW�I�I\TIGXEXMZEW�HSW�QIQFVSW��JSVXEPIGIRHS�S�WIRWS�HI�TIVXIRGMQIRXS�E�VIWTSRWEFMPMHEHI�HSW�QIQFVSW
TIVERXI�S�WYGIWWS�HE�SVKERM^E±S�

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�
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�&XMZMHEHIW�I�VIGYVWSW



&XMZMHEHIW�I�VIGYVWSW �*WWIRGMEP�TEVE�S�FSQ�JYRGMSREQIRXS�HS�WIY�RIK¾GMS�³�E�KIWXS�HSW�HMJIVIRXIW�IPIQIRXSW�IRZSPZMHSW�RS�PEHS�HI�ƸHIRXVSƹ
HE�WYE�SVKERM^E±S��9Q�FSQ�QSHIPS�HI�RIK¾GMS�³�EUYIPI�UYI�FYWGE�IJMGM´RGME�STIVEGMSREP��SY�WINE��GSRWMHIVE�GSQS
TVSHY^MV�QEMW��GSQ�QIRSW���&�MHIME�EUYM�³�IRXIRHIV�UYEMW�WS�EW�EXMZMHEHIW�TVSGIWWSW�I�UYEMW�WS�SW�VIGYVWSW�QEMW
MQTSVXERXIW�I�RIGIWW«VMSW�TEVE�UYI�E�SVKERM^E±S�JSUYI�I�XIRLE�GSQS�TVMSVMHEHI�

5VMSVM^EV�³�E�EVXI�HI�HM^IV�ƸRSƹ�ES�UYI�MQTSVXE�QIRSW��(SQ�JVIUY´RGME��SVKERM^E±ÀIW�WI�TIVHIQ�I\IGYXERHS
XEVIJEW�SY�QERXIRHS�VIGYVWSW�UYI�RS�WS�HMVIXEQIRXI�PMKEHSW�ES�WIY�SFNIXMZS��&�FYWGE�TIPE�QERYXIR±S�HI�JSGS
I�EKMPMHEHI��WIQ�TIVHE�HI�UYEPMHEHI��HIZI�WIV�TVMSVMHEHI�HI�XSHS�KIWXSV�

5VSHY^MV�WIYW�TVSHYXSW�WIVZM±SW��GSRJSVQI�E�TVSTSWXE�HI�ZEPSV 

2ERXIV�GEREMW��TSWMGMSREQIRXS�I�VIPEGMSREQIRXS�GSQ�WIYW�GPMIRXIW 

,IVEV�VIGIMXEW�HI�QERIMVE�VIGSVVIRXI�I�GVIWGIRXI 

2ERXIV�TEVGIMVSW�I�GSSTIVEHSW�IRKENEHSW�GSQ�E�SVKERM^E±S 

7IHY^MV�GYWXSW�HI�TVSHY±S�I�HIQEMW�HIWTIWEW�



& 8 . : . ) & ) *

*RXIRHIV�S�UYI�IWXEQSW�IRXVIKERHS�I�XIV�MWWS�EPMRLEHS�HI�JSVQE�GPEVE�I�SFNIXMZE�GSQ�XSHE�E�SVKERM^E±S�³�YQ�TEWWS
IWWIRGMEP�TEVE�UYI�TSWWEQSW�GSRWXVYMV�YQ�TPERINEQIRXS�WMWXIQ«XMGS�UYI�RSW�ENYHI�E�IRXVIKEV�EMRHE�QEMW��2EMW�MQTSVXERXI
EMRHE�³�IRXIRHIV�E�JYRHS�XSHEW�EW�EXMZMHEHIW�UYI�IWXS�IRZSPZMHEW�RIWXI�TVSGIWWS�HI�GVME±S�

8IRLE�RE�TSRXE�HE�P¸RKYE��UYEMW�SW�TVSHYXSW�I�SY�WIVZM±SW�UYI�ZSG´�IRXVIKE�SY
TSHIVME�IRXVIKEV$

1MWXI�EUYM�XSHEW�EW�EXMZMHEHIW�UYI�TVIGMWEQ�WIV�JIMXEW�TEVE�UYI�SW�WIYW�TVSHYXSW�I�WIVZM±SW�JMUYIQ�TVSRXSW�TEVE�IRXVIKE�



&XMZMHEHIW�I�VIGYVWSW �+IMXS�

��RSVQEP�UYERHS�RSW�HITEVEQSW�GSQ�YQE�UYERXMHEHI�KVERHI�HI�E±ÀIW�I�EXMZMHEHIW�JMGEVQSW�GSRJYWSW�GSQ�E�SVKERM^E±S
HIWXIW�JPY\SW��-«�EPKYQEW�JIVVEQIRXEW�HI�KIWXS�UYI�TSHIQ�EY\MPMEV�RE�SVKERM^E±S�HIWXIW�TVSGIWWSW��JEGMPMXERHS�E�MRXIVE±S
IRXVI�E�IUYMTI�I�XEQF³Q�S�GYQTVMQIRXS�HI�TVE^SW�REW�IRXVIKEW��8VE^IQSW�EFEM\S�EPKYQEW�HMGEW�

6YEHVS�HI�8EVIJEW�HE�*UYMTI

8SHEW�EW�XEVIJEW�UYI
TVIGMWEQ�WIV�VIEPM^EHEW

+E^IV�IWXE�WIQERE +E^IRHS�LSNI



&XMZMHEHIW�I�VIGYVWSW �)MGEW�I�FSEW�TV«XMGEW�TEVE�E�KIWXS�HI�TVSGIWWSW�

6YIFVI�EW�KVERHIW�EXMZMHEHIW�IQ�E±ÀIW�I�XEVIJEW�QIRSVIW��5SV�I\IQTPS��RS�PYKEV�HI�ƸJE^IV�IQFEPEKIQ�TEVE�E
GEWXERLEƹ�TIRWI�WSFVI�UYEMW�WS�XSHEW�EW�E±ÀIW�I�XEVIJEW�IRZSPZMHEW�RS�TVSGIWWS�HI�GVME±S�HI�YQE�IQFEPEKIQ���
TVIGMWS�HIWIRLEV�YQ�PSKS$�*WGVIZIV�S�XI\XS$�8MVEV�JSXSW$�5IHMV�SV±EQIRXSW�TEVE�KV«JMGEW$�1MWXI�XSHEW�IWXEW�XEVIJEW
ERXIW�HI�MRMGMEV�S�TVSGIWWS�

)IWMKRI�YQ�VIWTSRW«ZIP�I�YQ�TVE^S�TEVE�E�VIEPM^E±S�HI�GEHE�XEVIJE��6YIQ�XIQ�QEMW�GETEGMHEHI�I�LEFMPMHEHI�TEVE
GEHE�PMHEV�GSQ�GEHE�XMTS�HI�HIQERHE$

+4(4��8IRLE�IQ�QIRXI�UYEP�³�S�SFNIXMZS�UYI�ZSG´�IWX«�FYWGERHS�GSQ�EUYIPE�E±S��RS�JE±E�W¾�TSV�JE^IV��4XMQM^I
S�WIY�XIQTS�I�JSUYI�REUYMPS�UYI�³�IWWIRGMEP�TEVE�E�VIEPM^E±S�HEW�EXMZMHEHIW�GLEZI�

8IRLE�PMWXEHE�EW�EXMZMHEHIW�VSXMRIMVEW���I�L«�YQE�E±S�UYI�TVIGMWE�WIV�VIEPM^EHE�XSHSW�SW�HMEW��GSQS�TSV�I\IQTPS
IQMXMV�RSXEW�JMWGEMW��GSPSUYI�IPE�RS�JPY\S�HI�EXMZMHEHIW�WIQTVI�RS�QIWQS�LSV«VMS�

9WI�GSVIW�TEVE�SVKERM^EV�SW�TVSGIWWSW�QEMSVIW�ESRHI�WYEW�EXMZMHEHIW�IWXS�MRWIVMHEW��



&XMZMHEHIW�I�VIGYVWSW �)MGEW�I�FSEW�TV«XMGEW�TEVE�E�KIWXS�HI�TVSGIWWSW�

)IJMRE�TVE^SW��*�QSFMPM^I�WYE�IUYMTI�TEVE�GYQTVMV�SW�TVE^SW�

)IJMRE�YQE�TIWWSE�VIWTSRW«ZIP�TIPS�TVSGIWWS�UYI�ZEM�KEVERXMV�UYI�S�JPY\S�HI�XVEFEPLS�HE�IUYMTI�IWXINE
SGSVVIRHS�

)IPIKYI�XEVIJEW�I�VIWTSRWEFMPMHEHIW�HI�EGSVHS�GSQ�EW�GETEGMHEHIW�I�LEFMPMHEHIW�HI�GEHE�TIWWSE�

5VMSVM^I�EW�EXMZMHEHIW�FYWGERHS�YQ�FEPER±S�IRXVI�S�UYI�³�QEMW�MQTSVXERXI�I�S�UYI�PIZE�QIRSW�XIQTS��SY�³
QEMW�J«GMP�HI�JE^IV�

7IEPM^I�TIPS�QIRSW�YQE�VIYRMS�WIQEREP�GSQ�E�IUYMTI�TEVE�GSRJIVMV�S�ERHEQIRXS�HEW�XEVIJEW�
HMJMGYPHEHIW�I�IRXVIKEW��+E±E�MWWS�WIQTVI�RS�QIWQS�LSV«VMS��)MGE��WIKYRHE�JIMVE�HI�QERL�³�YQ�FSQ
QSQIRXS



�6YI�VIGYVWSW�QEXIVMEMW�I�IWXVYXYVEMW�WS�RIGIWW«VMSW�TEVE�S�QIY�RIK¾GMS�HIWPERGLEV$

6YEMW�VIGYVWSW�N«�XIQSW�I�UYEMW�TVIGMWEQSW�GSRWIKYMV$�(SQS�JEVIQSW�MWWS$

) . � ( 9 8 & � � 7 * + 1 . 8 & � * � & 3 4 8 * �

7IGYVWSW�WS�EW�JIVVEQIRXEW�I�EXMZSW�RIGIWW«VMSW�TEVE�WYE�SVKERM^E±S�EXMRKMV�WIYW�VIWYPXEHSW�
TIVQMXMRHS�UYI�S�RIK¾GMS�I\MWXE�IQ�WYE�VE^S�HI�WIV��GVMERHS��IRXVIKERHS�I�GETXYVERHS�ZEPSV�



( 4 3 * < � 4 � ( 4 2 � 4 � 8 7 . 1 - & �

(ETMXEP�HI�,MVS��(SQS�WYE�SVKERM^E±S�KIVIRGME�E�RIGIWWMHEHI�HI�GETMXEP�HI�KMVS$

)MQIRWMSREV�ERXIGMTEHEQIRXI�S�GETMXEP�HI�KMVS�RIGIWW«VMS�TEVE�GEHE�I\IVG¸GMS�³�MQTSVXERXI�TEVE�UYI�E�SVKERM^E±S�TSWWE�WI�SVKERM^EV
JMRERGIMVEQIRXI��WINE�GSRWXVYMRHS�YQE�VIWIVZE�HI�GETMXEP�SY�FYWGERHS�S�EGIWWS�ª�GV³HMXS�IQ�XIVQSW�JEZSV«ZIMW��&�JEPXE�SY�MRWYJMGM´RGME�HI�GETMXEP
HI�KMVS�KIVE�VMWGSW�HI�TIVHE�HI�ZIRHEW��&W�FEWIW�TEVE�YQ�FSQ�HMQIRWMSREQIRXS�WS�E�GSRWXVY±S�I�S�EGSQTERLEQIRXS�HS�TPERINEQIRXS
SV±EQIRX«VMS�I�S�GSRXVSPI�IJMGMIRXI�HSW�KEWXSW�I�VIGIMXEW�

3S�XIQSW�GSRLIGMQIRXS�WSFVI�E�HIQERHE�HI�GETMXEP�HI�KMVS�HE�SVKERM^E±S�

(SRLIGIQSW�E�RSWWE�RIGIWWMHEHI�HI�GETMXEP�HI�KMVS��QEW�RS�GSRWIKYMQSW�KIVIRGM«�PE�FIQ��S�UYI�GEYWE�EXVEWSW�I
RIGIWWMHEHI�HI�VIRIKSGME±S�IQ�XIVQSW�HIWJEZSV«ZIMW�

(SRLIGIQSW�E�RSWWE�RIGIWWMHEHI�HI�GETMXEP�HI�KMVS�I�FYWGEQSW�KIVIRGMEV�RSWWS�GEM\E�HI�QERIMVE�IJMGMIRXI��6YERHS
TVIGMWEQSW�JE^IV�YQE�VIRIKSGME±S�MWWS�RS�EGEVVIXE�IQ�QEMSVIW�TVSFPIQEW�TEVE�S�GYQTVMQIRXS�HI�RSWWEW�SFVMKE±ÀIW
JMRERGIMVEW�

�SQSW�GETE^IW�HI�KIVIRGMEV�HI�JSVQE�IJMGMIRXI�RSWWS�GETMXEP�HI�KMVS��EGIWWERHS�GV³HMXS�IQ�XIVQSW�JEZSV«ZIMW��UYERHS
RIGIWW«VMS��&TSMEQSW�RSWWE�VIHI�HI�GSSTIVEHSW�I�EWWSGMEHSW�RE�SFXIR±S�HI�GETMXEP�HI�KMVS�TEVE�WYEW�TV¾TVMEW
STIVE±ÀIW�

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�
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�)IWTIWEW



)IWTIWEW ��I�TSV�YQ�PEHS�S�HMRLIMVS�IRXVE��TSV�SYXVS�S�HMRLIMVS�XEQF³Q�WEM��2ERXIV�XSHE�E�GETEGMHEHI
SVKERM^EGMSREP��XSHSW�SW�VIGYVWSW��QERXIRHS�YQE�VIQYRIVE±S�NYWXE�TEVE�WYE�IUYMTI�I�HIQEMW
GSPEFSVEHSVIW�E�JMQ�HI�VIEPM^EV�GSQ�UYEPMHEHI�XSHEW�EW�EXMZMHEHIW�GLEZI�HI�YQ�RIK¾GMS�HIQERHE�YQE
IWXVYXYVE�HI�GYWXSW�JM\SW�I�ZEVM«ZIMW�UYI�TVIGMWEQ�WIV�PIZEHSW�IQ�GSRXE�GSQ�YQ�SPLEV�EXIRXS�ES�TIRWEV
E�WYWXIRXEFMPMHEHI�JMRERGIMVE�HE�WYE�SVKERM^E±S�

&�IWXVYXYVE�HI�GYWXSW�VIÅRI�I�TVIZ´��IQ�YQ�G«PGYPS�QSRIX«VMS��XSHSW�SW�IPIQIRXSW�IRZSPZMHSW�IQ�XSHE
E�STIVE±S�HS�WIY�RIK¾GMS��5EVE�GLIKEV�EX³�IPE�³�TVIGMWS�PMWXE�I�GEPGYPEV�S�UYERXS�WI�KEWXE�GSQ�GEHE
YQE�HEW�STIVE±ÀIW�MRXIVREW�HE�SVKERM^E±S��

-«��FEWMGEQIRXI��HSMW�XMTSW�HI�GYWXSW�UYI�ZSG´�TSHI�XIV�GSQ�S�WIY�QSHIPS�HI�RIK¾GMS��SW�GYWXSW�JM\SW�
GSQS�EW�HIWTIWEW��I�SW�GYWXSW�ZEVM«ZIMW��UYI�EYQIRXEQ�SY�HMQMRYIQ�GSRJSVQI�ZEVME�S�ZSPYQI�HI�FIRW
I�WIVZM±SW�KIVEHSW��4�UYI�WI�KEWXE�XSHS�Q´W�GSQ�EPYKY³MW�I�GSRXEW��WS�TSV�I\IQTPS��HIWTIWEW�JM\EW��&S
TEWWS�UYI�GYWXSW�GSQ�IQFEPEKIQ�HI�GEHE�TVSHYXS�SY�EUYMWM±S�HI�QEX³VMEW�TVMQEW�TSHIQ�WIV
GSRWMHIVEHSW�KEWXSW�ZEVM«ZIMW�



�6YEMW�EW�EXMZMHEHIW�UYI�XIQ�KIVEHS�QEMW�GYWXSW�ES�WIY�RIK¾GMS$

6YEMW�WS�SW�KEWXSW�VIGSVVIRXIW��EW�HIWTIWEW�JM\EW�HE�WYE�SVKERM^E±S$

) . � ( 9 8 & � � 7 * + 1 . 8 & � * � & 3 4 8 * �



�6YEMW�WS�SW�KEWXSW�ZEVM«ZIMW$

3E�GSQTSWM±S�HI�TVI±S�HSW�WIYW�TVSHYXSW��UYEP�E�QEVKIQ�WSFVI�GEHE�YQ�HIPIW$�6YERXSW�	�³�GSQTSWXS�TSV�GYWXSW$

) . � ( 9 8 & � � 7 * + 1 . 8 & � * � & 3 4 8 * �



�6YEMW�QIHMHEW�WYE�SVKERM^E±S�TSHI�MQTPIQIRXEV�TEVE�HMQMRYMV�SW�KEWXSW$

) . � ( 9 8 & � � 7 * + 1 . 8 & � * � & 3 4 8 * �



)IWTIWEW �4�VIWYPXEHS�JMRERGIMVS�HS�WIY�QSHIPS�HI�RIK¾GMS�³�NYWXEQIRXI�E�HMJIVIR±E�IRXVI�S�UYERXS�WYE
SVKERM^E±S�GETXYVE�GSQ�EW�VIGIMXEW�I�S�UYERXS�IPE�KEWXE�GSQ�E�IWXVYXYVE�HI�GYWXSW��&S
WYFXVEMV�HEW�VIGIMXEW�JEXYVEHEW�XSHSW�SW�KEWXSW�I�HIWTIWEW��GLIKEQSW�ES�VIWYPXEHS�JMRERGIMVS�
4�XEQERLS�HIWXEW�WSFVEW�RSW�H«�EPKYRW�MRHMGEXMZSW�TEVE�TIRWEV�WSFVI�E�WEÅHI�I
WYWXIRXEFMPMHEHI�JMRERGIMVE�HS�QSHIPS�HI�RIK¾GMS�UYI�WI�XIQ�IQ�QSW�

&GSQTERLEV�HI�JSVQE�EXIRXE�GSQ�YQ�SPLEV�IWXVEX³KMGS�TEVE�IWXIW�IPIQIRXSW�³�IWWIRGMEP
TEVE�E�FSE�KIWXS�HE�SVKERM^E±S�I�TEVE�E�QERYXIR±S�HI�YQ�QSHIPS�HI�RIK¾GMS
WYWXIRX«ZIP��9Q�QSHIPS�WYWXIRX«ZIP��³�EUYIPI�GETE^�HI�KIVEV�VIGIMXEW�WYJMGMIRXIW�TEVE
KEVERXMV�UYI�WIY�RIK¾GMS�XIRLE�HMRLIMVS�TEVE�GSRXMRYEV�JYRGMSRERHS�I�TEVE�EPGER±EV�WYE
ZMWS�I�SFNIXMZSW�ES�PSRKS�HS�XIQTS�

7IWYPXEHS�+MRERGIMVS



)IWTIWEW

&W�VIGIMXEW�WS�S�JPY\S�HI�«KYE�UYI�IRXVE�RE�GEM\E�HƶEKYE 

&W�HIWTIWEW�GYWXSW�JM\SW�I�ZEVM«ZIMW��WS�S�UYI�WEM�HE�XSVRIMVE�
MRGPYMRHS�TEKEQIRXS�HI�TIWWSEP 

4�UYI�WSFVE�HMWWS�TVIGMWE�WIV�QERXMHS�GSQS�VIWIVZE��TSMW�TSHIQ
EGSRXIGIV�VIHY±S�RS�JPY\S�HI�VIGIMXEW��MRZMEFMPM^ERHS�S�TEKEQIRXS
HEW�HIWTIWEW�

4�PYGVS�³�S�UYI�XVERWFSVHE�HE�GEM\E�HƶEKYE��WIRHS�YXMPM^EHS�TEVE
EQTPMEV�WYE�IWXVYXYVE�I�EWWMQ�WIV�GETE^�HI�KIVEV�QEMW�VIGIMXE�

4�RIK¾GMS�TVIGMWE�WIV�GETE^�HI�KIVEV�YQ�VIWYPXEHS�JMRERGIMVS�FIQ
WYTIVMSV�ªW�WYEW�HIWTIWEW��(SRWMHIVERHS�YQE�GEM\E�HƶEKYE��JMGE�J«GMP
IRXIRHIV�SW�IPIQIRXSW�HI�YQE�FSE�KIWXS�JMRERGIMVE�

2IX«JSVE�HE�GEM\E�H�«KYE

�

�

�

�



)IWTIWEW �6YERHS�S�JPY\S�HI�HIWTIWEW�³�QEMSV�UYI�S�HI�VIGIMXEW��S�RIK¾GMS�RS�³�GETE^�HI�WI�WYWXIRXEV�
3IWXI�GEWS��WIV«�SFVMKEHS�E�FYWGEV�GETMXEP�I\XIVRS�GSQS�HSE±ÀIW��IQTV³WXMQSW��MRZIWXMQIRXSW
I�JMRERGMEQIRXSW�SY�IRGIVVEV�WYEW�EXMZMHEHIW��5SV�MWWS�HE�MQTSVX¬RGME�HI�QERXIV�RS�GEM\E�HS
RIK¾GMS��YQE�VIWIVZE�JMRERGIMVE�GETE^�HI�WYTVMV�E�JEPXE�HI�VIGIMXEW�IQ�TIV¸SHSW�HI�GVMWI�I
VIHY±S�HI�VIGIMXEW�

6YERHS�S�JPY\S�HI�VIGIMXEW�³�QEMSV�UYI�S�HI�HIWTIWEW��S�RIK¾GMS�ZEM�IRGLIRHS�WIY�GEM\E�
GLIKEHS�ES�JMREP�HI�YQ�TIV¸SHS�TSV�I\IQTPS��ES�JMREP�HI���SY���ERSW��XIV�UYI�HIGMHMV�GSQS
MRZIWXMV�IWXI�ZSPYQI�I\GIHIRXI��6YERHS�ƸXVERWFSVHEƹ�VIGYVWS�JMRERGIMVS��³�E�LSVE�HI�MRZIWXMV�IQ
EYQIRXEV�E�IWXVYXYVE�HS�RIK¾GMS��PER±EV�RSZSW�TVSHYXSW��VIRSZEV�QEUYMR«VMS��QIPLSVEV�EW
GSRHM±ÀIW�HI�XVEFEPLS��TVSQSZIV�S�HIWIRZSPZMQIRXS�HE�GSQYRMHEHI��IXG��Ƴ�XYHS�TEVE�UYI�IPI
TSWWE�KIVEV�QEMW�VIWYPXEHSW�I�MQTEGXEV�QEMW�ZMHEW�ES�PSRKS�TVE^S�

5EVE�RS�XIV�WYVTVIWEW��HIWIRZSPZIV�YQ�FSQ�TPERS�JMRERGIMVS�SV±EQIRXS��I�QERXIV�HMWGMTPMRE�I
GSRXVSPI�JPY\S�HI�GEM\E��WS�JYRHEQIRXEMW�ª�WEÅHI�HS�RIK¾GMS�
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9JE��*WXEQSW�UYEWI�P«��&KSVE�UYI�E�TEVXI�IWUYIVHE�HS�(ERZEW�XEQF³Q�IWX«�TVIIRGLMHE��³�MQTSVXERXI�TEVEV�RSZEQIRXI�TEVE
YQE�EZEPME±S�KIVEP��7IJPMXE�WSFVI�EW�WIKYMRXIW�UYIWXÀIW�

(EWS�VIEPM^I�YQ�ENYWXI�IQ�EPKYQ�HSW�FPSGSW��TIVGIFE�GSQS�MWWS�TSHIV«�EPXIVEV�SYXVSW�FPSGSW�XEQF³Q��TSMW�L«�YQE�MRXIV�VIPE±S
HMVIXE�IRXVI�IPIW�

8IRLS�SW�VIGYVWSW��GETEGMHEHI�STIVEGMSREP��TEVGIVMEW�I�GSSTIVEHSW�EWWSGMEHSW�TEVE�VSHEV�S�RIK¾GMS$
(SQS�HIM\EV�QIY�QSHIPS�QEMW�IR\YXS��TVSHY^MRHS�QEMW�VIWYPXEHS��GSQ�QIRSW$
6YEMW�QYHER±EW�SY�QIPLSVMEW�IY�TVIGMWS�JE^IV�TEVE�UYI�S�RIK¾GMS�XIRLE�QEMW�WYGIWWS$

&RSXI�EUYM�EW�WYEW�TVMRGMTEMW
HIWGSFIVXEW��UYI�TSHIQ�WIVZMV
TEVE�E�GSRWXVY±S�HI�YQ�TPERS�HI
QIPLSVME�HS�WIY�RIK¾GMS�

7IZMWS�KIVEP�HS�(ERZEW�



( 4 3 * < � 4 � ( 4 2 � 4 � 8 7 . 1 - & �

7IGIMXE�4TIVEGMSREP��6YEP�³�GETEGMHEHI�HI�KIVE±S�HI�WSFVEW�I�VIWIVZEW�HE�WYE�SVKERM^E±S$

��MQTSVXERXI�UYI�EW�SVKERM^E±ÀIW�GSQYRMX«VMEW�KIVIQ�VIWYPXEHSW�STIVEGMSREMW�VIGIMXEW�GSQ�ZIRHEW�HI�TVSHYXSW�I�WIVZM±SW�QIRSW�HIWTIWEW
XSXEMW�TEVE�GSQIVGMEPM^E±S�I�STIVE±S��TSWMXMZSW�TEVE�WIVIQ�WYWXIRX«ZIMW�IQ�XIVQSW�JMRERGIMVSW��3EW�SVKERM^E±ÀIW�UYI�HMWXVMFYIQ�WYEW�WSFVEW��E
TEVXMGMTE±S�RS�VIWYPXEHS�STIVEGMSREP�HE�SVKERM^E±S�KIVE�VIRHE�TEVE�SW�QIQFVSW��*Q�SYXVSW�GEWSW��EW�WSFVEW�GSRWXMXYIQ�VIWIVZEW�SY�JMRERGMEQ
MRZIWXMQIRXSW�HE�SVKERM^E±S�

&�SVKERM^E±S�RS�³�GETE^�HI�KIVEV�WSFVEW�VIWIVZE�STIVEGMSREP��QIWQS�TEKERHS�YQ�ZEPSV�EFEM\S�HS�TVI±S�HI�QIVGEHS
RE�EUYMWM±S�HSW�TVSHYXSW�HI�WIYW�QIQFVSW�

&�SVKERM^E±S�RS�³�GETE^�HI�KIVEV�WSFVEW�VIWIVZE�STIVEGMSREP��TSV³Q�EHUYMVI�SW�TVSHYXSW�HSW�QIQFVSW�TSV�ZEPSVIW
MKYEP�ES�TVI±S�HI�QIVGEHS�

&�SVKERM^E±S�RS�³�GETE^�HI�KIVEV�WSFVEW�VIWIVZE�STIVEGMSREP��TSV³Q�EHUYMVI�SW�TVSHYXSW�HSW�QIQFVSW�TSV�ZEPSVIW
EGMQE�ES�TVI±S�HI�QIVGEHS�

&�SVKERM^E±S�³�GETE^�HI�KIVEV�WSFVEW�VIWIVZEW�STIVEGMSREMW�I\TVIWWMZEW�I�EHUYMVI�SW�TVSHYXSW�HSW�QIQFVSW�TSV
ZEPSVIW�MKYEP�SY�EGMQE�HS�TVI±S�HI�QIVGEHS�

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�



�
GEHIME�HI�ZEPSV

��7IWYPXEHSW�)IWTIWEW)
I

�S
PL

S
�

R
S

�(
ER

ZE
W

�
&XMZMHEHIW 7IGYVWSW

(SSTIVEHSW

5EVGIMVSW

�

�7IGIMXEW

5SWM±S�RE

�

�

� �
(EREMW

-SVXEPM±EW�I�VIWXERXI1IKIRHE�� 2IP

�öŤūÎŰŞÎĳūöŤ
ðÎ�ŞöČĕæļ

&ļĳÎŤ�ðö
êÎŤÎ

�
(PMIRXIW

�ŞöċöĕūŰ
ŞÎ

GļŞūÎīĕíÎŤ

eöī

oŞČÖĳĕêļ

ö�ĳÎūŰŞÎī

ºöĳðÎŤ
ðĕŞöūÎŤ

�ÎŰðÏƅöīƽ
ŤÎéļŞļŤļƽ
śŞöíļ�ĥŰŤūļ

@ļŞĳöêöðļ
Ş

īļêÎī

�ĕūö�ǈ]ļĥÎ�ļĳīĕĳö

@öĕŞÎ

,ðĕūÎĕŤ

�ŰśöŞĲöŞêÎðļ

AöŤūæļ
êļīöūĕƅÎ

@ļŞĳöêĕĲöĳūļðļŤ�śŞļðŰūļŤ

oŰūŞļŤ
ĲļŞÎðļŞöŤ
ðÎ�ŞöČĕæļ

fŰūŞĕêĕļĳĕŤūÎŤ

�éöīĒÎŤĳÎūĕƅÎŤ

 ÎśĕūÎī
ðö�ČĕŞļ

�ŞöŤöŞƅÎí
æļ

ðÎŤ�ĲÎūÎ
Ť

�īÎĳūÎŞ

@ÎƕöŞ�Î
ČöŤūæļ

 ļĳūÎŤ�ċĕƋ
ÎŤ

ǐÏČŰÎƽ�īŰƕ
ǂǂǑ

�öĲŰĳöŞÎíæļ�ðļŤ
ÎŤŤļêĕÎðļŤ�öċļŞĳöêöðļŞöŤ



��7IWYPXEHSW



7IWYPXEHSW ��8SHS�RIK¾GMS�HIZI�WIVZMV�ES�QYRHS��GEWS�GSRXV«VMS��RS�WIVZI��3IK¾GMSW�GSPIXMZSW�X´Q�IQ�WYE�IWW´RGME�E
QMWWS�HI�KIVEV�TVSWTIVMHEHI�I�HS�HIWIRZSPZMQIRXS�WYWXIRX«ZIP�HEW�GSQYRMHEHIW�SRHI�IWXS�MRWIVMHSW��
5SV�MWWS��ES�WI�GSRWMHIVEV�SW�VIWYPXEHSW�HS�RIK¾GMS��TVIGMWEQSW�IRXIRHIV�GSQS�IPI�XIQ�KIVEHS�ZEPSV�E�

�ŇƐŤŹňŤŹĞŇƐĻåďňÏĞŇ �ƐžåƣžƐÏŇŇŤåŹ±ÚŇž
x±žžŇÏĞ±ÚŇž

ƐÏŇķƣĻĞÚ±ÚåƐ±Ɛŭƣ±ĮƐ
åĮåƐü±ǍƐŤ±Źƒå



��7IWYPXEHSW

,EVERXMV�VIWYPXEHS�JMRERGIMVS�TSWMXMZS��KIVEV�PYGVS�TEVE�UYI�WINE�VIMRZIWXMHS�RE�SVKERM^E±S �

,IWXS�I�KSZIVRER±E�XVERWTEVIRXIW�I�MRGPYWMZEW��KEVERXMRHS�FSEW�TV«XMGEW�HI�TEVXMGMTE±S�
GSQTVSQMWWS�I�³XMGE 

7IXIV�XEPIRXSW�I�QERXIV�GSPEFSVEHSVIW��TEVGIMVSW��GSSTIVEHSW�I�EWWSGMEHSW�IRKENEHSW�I
QSXMZEHSW 

8SHE�SVKERM^E±S�UYI�XIQ�YQE�QMWWS��TVIGMWE�QERXIV�S�JSGS�IQ�GSQS�WI�QERXIV�WYWXIRX«ZIP�I
GETE^�HI�KIVEV�GEHE�ZI^�QEMW�MQTEGXS�TSWMXMZS�ES�PSRKS�HS�XIQTS��*WXE�WEÅHI�SVKERM^EGMSREP
TEWWE�HMVIXEQIRXI�TSV��

7IWYPXEHSW�ES�RIK¾GMS



��7IWYPXEHSW

,IVE±S�HI�VIRHE��TSV�QIMS�HS�EYQIRXS�HS�ZSPYQI�HI�ZIRHEW 

(VIHMFMPMHEHI�I�VITVIWIRXEXMZMHEHI��E�GSRWXVY±S�HI�YQ�RIK¾GMS�GSPIXMZS�JSVXI�JE^�GSQ�UYI�SW
TVSHYXSVIW�GSSTIVEHSW�EWWSGMEHSW�XIRLEQ�QEMW�ZS^�I�QEMW�GVIHMFMPMHEHI 

&GIWWS�E�GSRLIGMQIRXS��EGIWWEV�STSVXYRMHEHIW�HI�XVIMREQIRXSW��XIGRSPSKMEW�I
ETVMQSVEQIRXS�HE�KIWXS�I�TVSHY±S 

5EVGIVMEW�IWXVEX³KMGEW��S�RIK¾GMS�GSPIXMZS�³�QEMW�GETE^�HI�GSRWXVYMV�TEVGIVMEW�GSQ�SYXVEW
SVKERM^E±ÀIW��IQTVIWEW�I�TSHIV�TÅFPMGS��HS�UYI�YQ�TIUYIRS�TVSHYXSV�MRHMZMHYEPQIRXI 

*GSRSQME��GSQTVEW�I�WIVZM±SW�GSQTEVXMPLEHSW�

4W�EWWSGMEHSW�I�GSSTIVEHSW�HI�YQ�RIK¾GMS�GSPIXMZS�RS�WS�ETIREW�FIRIJMGM«VMSW�I�TEVGIMVSW�HE
SVKERM^E±S��QEW�XEQF³Q�WS�WIYW�ƸHSRSWƹ��9Q�RIK¾GMS�GSPIXMZS�JSVXI�I�WEYH«ZIP�KIVE�FIRIJ¸GMSW
HMVIXSW�E�WIYW�TEVXMGMTERXIW�

7IWYPXEHSW�ESW�GSSTIVEHSW�EWWSGMEHSW



��7IWYPXEHSW

:EPSVM^E±S�HE�GYPXYVE�VIKMSREP��TVSQS±S�HE�GYPXYVE��GSWXYQIW�I�TVSHYXSW�HE�VIKMS 

5VIWIVZE±S�HS�QIMS�EQFMIRXI��QMXMKEV�MQTEGXSW�RIKEXMZSW�HE�EXMZMHEHI�TVSHYXMZE�I�QERXIV
VIPE±S�TV¾\MQE�ES�QIMS�EQFMIRXI 

,IVE±S�HI�IQTVIKS�I�VIRHE��SJIVXE�HI�STSVXYRMHEHIW�HI�XVEFEPLS�I�EYQIRXS�HE�VIRHE�Q³HME
HE�TSTYPE±S 

:MWMFMPMHEHI�ª�VIKMS��YQ�RIK¾GMS�GSPIXMZS�JSVXI�TSHI�EXVEMV�SYXVEW�STSVXYRMHEHIW�GSQS�TSV
I\IQTPS�S�XYVMWQS�

7IWYPXEHSW�ª�GSQYRMHEHI
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4�UYI�³�WYGIWWS�TEVE�WIY�RIK¾GMS$�(SQS�MWWS�WI�TEVIGI$�(SRWMHIVERHS�S�JYXYVS�UYI�ZSG´�KSWXEVME�HI�ZIV�I�S�TETIP�HS
WIY�RIK¾GMS�RE�GSRWXVY±S�HIWXI�JYXYVS��HIWIRLI�E�WYE�ZMWS�

)IWIRLI�S�QYRHS�UYI�ZSG´�HIWINE�GVMEV�

)S�NIMXS�UYI�EW�GSMWEW�ZS��GSQS�ZSG´�EGLE�UYI
S�QYRHS�IWXEV«�HEUYM�E����ERSW$

*�GSQS�ZSG´�KSWXEVME�UYI�S�QYRHS�JSWWI�
RS�JYXYVS$

(SQS�S�WIY�RIK¾GMS�TSHI�ENYHEV�E�GSRWXVYMV
IWXI�QYRHS�UYI�ZSG´�UYIV$
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:IVMJMGE±S�I�GSQYRMGE±S�HI�MQTEGXSW��&�WYE�SVKERM^E±S�GSRLIGI�SW�WIYW�MQTEGXSW�WSGMSEQFMIRXEMW�I�YXMPM^E�IWXEW
MRJSVQE±ÀIW�RE�WYE�GSQYRMGE±S�I�RS�WIY�TSWMGMSREQIRXS�IWXVEX³KMGS$

4VKERM^E±ÀIW�GSQYRMX«VMEW�UYI�HIQSRWXVEQ�UYI�SW�WIYW�SFNIXMZSW�IGSR¿QMGSW�IWXS�EPMEHSW�ESW�MQTEGXSW�WSGMEMW�I�EQFMIRXEMW�GSRWIKYIQ�WI
MRWIVMV�QIPLSV�RSW�QIVGEHSW�I�GSRWIKYMV�E�EXIR±S�HI�TÅFPMGSW�I�GSRWYQMHSVIW�UYI�ZEPSVM^EQ�IWXIW�FIRIJ¸GMSW��(SRLIGIV�I�QSRMXSVEV�IWXIW
MQTEGXSW�³�S�TVMQIMVS�TEWWS�UYI�TIVQMXI�UYI�IWXEW�MRJSVQE±ÀIW�WINEQ�YXMPM^EHEW�HI�JSVQE�IWXVEX³KMGE�RE�GSQYRMGE±S�I�RS�TSWMGMSREQIRXS�HE
SVKERM^E±S��HMJIVIRGMERHS�I�ZEPSVM^ERHS�SW�WIYW�TVSHYXSW�

3S�XIQSW�GSRLIGMQIRXS�HSW�MQTEGXSW�WSGMSEQFMIRXEMW�HE�RSWWE�SVKERM^E±S�

7IJPIXMQSW�WSFVI�SW�MQTEGXSW�WSGMSEQFMIRXEMW�HE�RSWWE�SVKERM^E±S��QEW�RS�PIZERXEQSW�IWXEW�MRJSVQE±ÀIW�HI�JSVQE
SVKERM^EHE�

8IQSW�MRHMGEHSVIW�TEVE�QIHMV�SW�MQTEGXSW�WSGMSEQFMIRXEMW�HE�RSWWE�SVKERM^E±S��QEW�RS�YWEQSW�SW�WIYW�VIWYPXEHSW
TEVE�S�TSWMGMSREQIRXS�IWXVEX³KMGS�HE�SVKERM^E±S�

2IHMQSW�SW�MQTEGXSW�WSGMSEQFMIRXEMW�HE�RSWWE�SVKERM^E±S�I�YWEQSW�SW�VIWYPXEHSW�RE�GSQYRMGE±S�I�RS�RSWWS
TSWMGMSREQIRXS�IWXVEX³KMGS�TEVE�RSW�HMJIVIRGMEV�RS�QIVGEHS�

3S�WIM�VIWTSRHIV�SY�RS�WI�ETPMGE�ª�RSWWE�SVKERM^E±S�
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(SRXI�WYE�LMWX¾VME�HI�MQTEGXS�

&S�HIJMRMV�S�MQTEGXS�UYI�UYIVIQSW�GEYWEV�RS�QYRHS��³�MQTSVXERXI�VIKMWXVEV�E�GEQMRLEHE�VYQS�E�IWXI�WSRLEHS
JYXYVS��&�LMWX¾VME�HIWHI�E�MRXIR±S�EX³�S�MQTEGXS�EPGER±EHS�³�YQE�TSHIVSWE�JIVVEQIRXE�HI�TSWMGMSREQIRXS�I
IRKENEQIRXS�ES�WIY�RIK¾GMS���

5SHIQ�WIV�YXMPM^EHSW�FPSKW��Q¸HMEW�WSGMEMW��MQTVIRWE�XVEHMGMSREP��HITSMQIRXSW�KVEZEHSW�SY�SYXVSW�QIMSW�HI
GSQYRMGE±S�TEVE�UYI�WINE�VIKMWXVEHE�IWWE�NSVREHE��(SQTEVXMPLEV�WYE�LMWX¾VME�TSHI�MRWTMVEV�SYXVEW�SVKERM^E±ÀIW
E�WI�IRKENEVIQ�IQ�TVSZSGEV�HIWIRZSPZMQIRXS�WYWXIRX«ZIP��EP³Q�HI�EXVEMV�EXIR±S�HI�TSXIRGMEMW�GPMIRXIW�I
TEVGIMVSW��

*�IRXS��UYI�LMWX¾VME�ZSG´�UYIV�GSRXEV$



& 8 . : . ) & ) *

5EVEF³RW��:SG´�GLIKSY�ES�JMQ�HE�4JMGMRE�HI�2SHIPEKIQ��&MRHE�UYI�E�I\TIVM´RGME�WINE�VMGE�TSV�WM�W¾��VIKMWXVEV�SW
ETVIRHM^EHSW�I�XEQF³Q�MRHMGEV�EW�QYHER±EW�RS�RIK¾GMS�UYI�ZSG´�EKSVE�GSRWMHIVE�MQTSVXERXI�TEVE�EYQIRXEV�WIYW
VIWYPXEHSW�³�JYRHEQIRXEP�

(SPLIMXE�HI�ETVIRHM^EHSW

&RSXI�EUYM�EW�WYEW�TVMRGMTEMW�HIWGSFIVXEW��UYI�TSHIQ�WIVZMV�TEVE�E�GSRWXVY±S�HI�YQ�TPERS�HI�QIPLSVME�HS�WIY�RIK¾GMS�

&TVIRHM^EHSW� 5VMRGMTEMW�TSRXSW�HI�QIPLSVME�HS�RIK¾GMS�



4TSVXYRMHEHI�HI�2IVGEHS

�ž±ĻÚŇƐŇƐÏ±Ļƽ±žƐÚ±ŭƣĞƐåķƐÚĞ±Ļƒå

9QE�HEW�VE^ÀIW�TEVE�YWEV�S�(ERZEW�GSQS�JIVVEQIRXE�TEVE�E�QSHIPEKIQ�HI�RIK¾GMSW�³�UYI�IPI�RSW�TIVQMXI�IR\IVKEV�HI�JSVQE�GPEVE�I
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