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6IPEËÇS�Í�YQE�GSMWE�UYI�RÇS�TSHI�I\MWXMV��UYI�RÇS�

TSHI� WIV�� WIQ�UYI� LENE� YQE�SYXVE� GSMWE� TEVE�GSQTPIXÅ�PE�

1EW� IWWE� wSYXVE� GSMWEx� JMGE� WIRHS� IWWIRGMEP�HIPE�� 4EWWE� E

TIVXIRGIV�Ä�WYE�HIJMRMËÇS�IWTIGÑJMGE���

1YMXEW� ZI^IW� JMGEQSW� GSQ� E� MQTVIWWÇS�

TVMRGMTEPQIRXI�HIZMHS�ESW�I\IQTPSW�UYI�WÇS�HEHSW��HI�UYI

VIPEËÇS�WINE� EPKS� UYI� wYRIx�� UYI� wPMKEx� HYEW� GSMWEW��2IQ�

WIQTVI� Í� EWWMQ��3� GSRJPMXS�� TSV� I\IQTPS�� Í� YQE� VIPEËÇS�

GSQS�E�VINIMËÇS��E�I\GPYWÇS��6IPEËÇS�I\MWXI�WIQTVI�UYI�YQE

GSMWE�RÇS�TSHI��WS^MRLE��HEV�GSRXE�HI�WYE�I\MWXÎRGME��HI�WIY��

WIV��3�GSRJPMXS��E�I\GPYWÇS�WÇS�VIPEËÙIW��TSMW�RMRKYÍQ�TSHI

FVMKEV� WS^MRLS�� I� WI� LÅ� I\GPYWÇS�� LÅ� EPKYÍQ�UYI� I\GPYM� I

EPKYÍQ�UYI�Í�I\GPYÑHS��%�TIVGITËÇS�HE�I\GPYWÇS�Í��TSMW��YQE��

VIPEËÇS� HMEPÍXMGE�� TIVGITËÇS� HI� UYI� EPKYQEW� GSMWEW

wRIGIWWMXEQx�HI�SYXVEW�TEVE�WIVIQ�IPEW�QIWQEW�

4IHVMRLS� +YEVIWGLM� � 6IPEËÙIW� GSQYRMXÅVMEW� 6IPEËÙIW� HI� HSQMREËÇS�

-R� 4WMGSPSKME�WSGMEP �GSQYRMXÅVME��4IXV×TSPMW��:S^IW��������T������GSQ�EHETXEËÙIW
�

%GIVGE�HEW� MHÍMEW�I� HEW�IWXVYXYVEW� PMRKàÑWXMGEW�HS�XI\XS� EGMQE�

NYPKYI�SW�WIKYMRXIW�MXIRW�

(ITVIIRHI�WI� HS� GSRNYRXS� HEW� MHÍMEW� HS� XI\XS� UYI� E

HIJMRMËÇS� HI� w6IPEËÇSx� �6��
� Í� HMJIVIRXI� HE� HIJMRMËÇS� HI

PMKEËÇS�� TSMW� EW� TEVXIW� UYI� MRXIKVEQ� YQE� VIPEËÇS� RÇS

TVIGMWEQ�IWXEV�YRMHEW�SY�PMKEHEW�

2E�PMRLE����S�IQTVIKS�HS�QSHS�WYFNYRXMZS�IQ�wLENEx��EPÍQ

HI� WIV� I\MKMHS� WMRXEXMGEQIRXI�� MRHMGE� UYI� E� I\MWXÎRGME� HI

wYQE�SYXVE�GSMWEx�Í�YQE�LMT×XIWI�SY�YQE�GSRNIGXYVE�

2E�PMRLE����SW�TVSRSQIW�wIWWEx�I�wHIPEx�WÇS�JPI\MSREHSW�RS

JIQMRMRS�TSVUYI�VIQIXIQ�ES�QIWQS�VIJIVIRXI�HS�TVSRSQI

IQ�wGSQTPIXÅ�PEx��6��
�

4VIWIVZEQ�WI�E�GSVVIËÇS�KVEQEXMGEP�I�E�GSIVÎRGME�XI\XYEP��ES

WI�VIXMVEV�HS�XI\XS�E�I\TVIWWÇS�wUYI�WÇSx��6��
�

)Q�wE�VINIMËÇS��E�I\GPYWÇSx��6��
��E�WYFWXMXYMËÇS�HE�ZÑVKYPE

TIPE� GSRNYRËÇS� I� TVIWIVZE� E� GSIVÎRGME� I� E� GSVVIËÇS

KVEQEXMGEP�HS�XI\XS�

2S�GSRXI\XS�IQ�UYI�SGSVVI��S�IQTVIKS�HE�JPI\ÇS�HI�TPYVEP

IQ�wWIVIQx��6���
�Í�STGMSREP�WIKYRHS�EW�VIKVEW�KVEQEXMGEMW�

TSHIRHS�� TSVXERXS�� E� JSVQE� wWIVIQx� WIV� WYFWXMXYÑHE� TIPS

WMRKYPEV�GSVVIWTSRHIRXI��WIV�

'SWXYQEQSW� SPLEV� TSYGS� TEVE� JSVE� HS� &VEWMP�

UYERHS�XIRXEQSW�GSQTVIIRHIV�S�UYI�IWXEQSW�ZMZIRHS��*E^

QYMXS�UYI�E�HMWXÆRGME�IRXVI�SW�TEÑWIW�HIWETEVIGIY��RS�TPERS

SFNIXMZS�� 'SRXMRYEQSW�� TSVÍQ�� ZMZIRHS� wMWSPEHSW� HS�

QYRHSx�� GSQS� HM̂ � YQE� GERËÇS�� EMRHE� UYI� ETIREW� RE

WYFNIXMZMHEHI�

7I�TIRWEVQSW�RS�UYI�IWXÅ�Ä�RSWWE�ZSPXE��RE�%QÍVMGE�

HS�7YP��IRXÇS��QEMW�EMRHE��1IWQS�UYERHS�Í�FIQ�MRJSVQEHS�

S�FVEWMPIMVS�XÑTMGS�WI�QSWXVE�QEMW�GETE^�HI�HEV�RSXÑGME�HS�UYI

SGSVVI�RE�)YVSTE�I�RSW�)WXEHSW�9RMHSW�HE�%QÍVMGE�HS�UYI��

IQ�UYEPUYIV�HI�RSWWSW�ZM̂ MRLSW�

­� TIRE�� TSMW� IWXEV�QEMW� MRJSVQEHSW� WSFVI� S� UYI

EGSRXIGI�EPÍQ�HEW� JVSRXIMVEW� TSHI�ENYHEV�QYMXS� E�UYI� RSW��

IRXIRHEQSW�GSQS�TEÑW�

1EVGSW�'SMQFVE� �3PLERHS�Ä�RSWWE�ZSPXE� -R��'SVVIMS

&VE^M PMIRWI� � ���� ������ �G SQ � EHET XEËÙIW
�

'SQ�VIPEËÇS� ÄW�MHÍMEW�I� IWXVYXYVEW� PMRKàÑWXMGEW�HS�XI\XS� EGMQE�

NYPKYI�SW�MXIRW�E�WIKYMV�

3�IQTVIKS�HE�TVMQIMVE�TIWWSE�HS�TPYVEP�RSW�ZIVFSW�HS�XI\XS

XIQ�S� IJIMXS� EVKYQIRXEXMZS� HI� WMXYEV� EYXSV� I� PIMXSV� GSQS

FVEWMPIMVSW��SY�GSQS�TIWWSEW�UYI�ZMZIQ�RS�&VEWMP�

3� EYXSV� HS� XI\XS�� IQ� WYE� EVKYQIRXEËÇS�� STÙI� S

HIWETEVIGMQIRXS� HE� HMWXÆRGME� IRXVI�SW�)WXEHSW�9RMHSW�HE

%QÍVMGE� I� E� )YVSTE�� RS� wTPERS� SFNIXMZSx� �6����
�� Ä

TVIWIVZEËÇS�HIWWE�HMWXÆRGME�IRXVI�SW�TEÑWIW�HE�%QÍVMGE�HS

7YP��RS�TPERS�WYFNIXMZS��

(ITVIIRHI�WI�HS�HIWIRZSPZMQIRXS�HEW�MHÍMEW� HS�XI\XS�UYI

wQEMW� EMRHEx� �6��
� MRXIRWMJMGE� E� GEVEGXIVÑWXMGE� HI� SW

FVEWMPIMVSW�ZMZIVIQ�uMWSPEHSW�HS�QYRHSv��6����
�

2E� PMRLE� ��� E� TVITSWMËÇS� HI�� IQ� wHS� UYIx�� MRXVSHY^� S

WIKYRHS� XIVQS� HI� YQE� GSQTEVEËÇS� MRMGMEHE� GSQ� wQEMW

GETE^�HIx�

(I�EGSVHS�GSQ� E�SVKERM^EËÇS�HEW� MHÍMEW� HS�XI\XS�� GSQ�S

XIVQS�wEPÍQ�HEW�JVSRXIMVEWx��6���
��MHIRXMJMGEQ�WI�TEÑWIW�HE

%QÍVMGE�HS�7YP�UYI�WÇS�wRSWWSW�ZM^MRLSWx��6���
�

4VIWIVZEQ�WI�E�GSIVÎRGME�XI\XYEP�I�E�GSVVIËÇS�KVEQEXMGEP�ES

WI�IQTVIKEV�S�EVXMKS�S�IQ�PYKEV�HI�wGSQSx��6���
�
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2ÇS�WSQSW�PMZVIW�GSQS�EGVIHMXEQSW�WIV��5YERHS�WI�

IRXIRHI�MWWS��JMGE�IZMHIRXI�UYI�E�QEMSV�TEVXI�HSW�RSWWSW�EXSW

I�TIRWEQIRXSW�RÇS� Í�XÇS�PMZVI� HI�GSRHMGMSREQIRXSW� GSQS

KSWXEQSW�HI� EGVIHMXEV��2SWWE�GIVXI^E� HI�WIVQSW�PMZVIW��HI�

JE^IVQSW�XYHS�EUYMPS�UYI�UYIVIQSW��I�UYERHS�UYIVIQSW��Í

UYEWI� WIQTVI� YQE� MPYWÇS�� 5YEWI� XSHSW�� RE� ZIVHEHI�

GEVVIKEQSW�GSRHMGMSREQIRXSW�QEMW�SY�QIRSW�SGYPXSW�UYI��

GSQ� JVIUàÎRGME�� XSVREQ� HMJÑGMP� E� QERMJIWXEËÇS� HI� YQE

LSRIWXMHEHI�KIRYÑRE��YQE�GVMEXMZMHEHI�PMZVI��YQE�MRXMQMHEHI

WMQTPIW�I� TYVE��­�TVIGMWS�WYFPMRLEV�S�JEXS�HI�UYI� XSHEW�EW��

TSWMËÙIW�I\MWXIRGMEMW�RIGIWWMXEQ�HI�TIPS�QIRSW�HYEW�TIWWSEW

GYNSW�TETÍMW�GSQFMRIQ�IRXVI�WM��3�EPKS^��TSV�I\IQTPS��RÇS

TSHI�GSRXMRYEV�E�WÎ�PS�WIQ�ES�QIRSW�YQE�ZÑXMQE��%�ZÑXMQE��

TVSGYVEVÅ�WIY�WEPZEHSV�I�IWXI�ÞPXMQS��YQE�ZÑXMQE�TEVE�WEPZEV�

3�GSRHMGMSREQIRXS�TEVE�S�HIWIQTIRLS�HI�YQ�HSW�TETÍMW�Í

FEWXERXI�WSVVEXIMVS�I�XVEFEPLE�HI�JSVQE�MRZMWÑZIP���

4PERIXE��WIX������� �GSQ�EHETXEËÙIW
�

.YPKYI� SW� TV×\MQSW� MXIRW�� E� VIWTIMXS� HEW� MHÍMEW� I� IWXVYXYVEW

PMRKàÑWXMGEW�HS�XI\XS�EGMQE�

%�I\TVIWWÇS�wE�QEMSV�TEVXI�HSWx��6��
�TSHIVME�WIV�WYFWXMXYÑHE

TSV UYEWI� XSHSW SW�� WIQ� TVINYÑ^S� HE� GSIVÎRGME� SY� HE

GSVVIËÇS�KVEQEXMGEP�HS�XI\XS��NÅ�UYI�EW�HYEW�I\TVIWWÙIW�XÎQ

JYRËÇS�WMKRMJMGEXMZE�WIQIPLERXI�

3�TIVÑSHS�MRMGMEHS�TSV�w5YEWI�XSHSWx��6��
�JYRHEQIRXE�SY

NYWXMJMGE�E�EJMVQEËÇS�MQIHMEXEQIRXI�ERXIVMSV��HI�UYI�WIV�PMZVI

Í�wYQE�MPYWÇSx��TSV�MWWS��WIVME�GSIVIRXI�I�KVEQEXMGEPQIRXI

GSVVIXS� EWWMQ� MRMGMÅ�PS�� 4SV� UYI� RE� ZIVHEHI�� UYEWI� XSHSW

GEVVIKEQSW�

%�JPI\ÇS�HE�TVMQIMVE�TIWWSE�HS�TPYVEP�IQ�wGEVVIKEQSWx��6��


IRJEXM^E� UYI� S� WYNIMXS� WYFIRXIRHMHS� HIWWI� ZIVFS� Í� R×W�

YXMPM̂ EHS�REW�SVEËÙIW�ERXIVMSVIW��QEW�WIVME�XEQFÍQ�GSIVIRXI

I� KVEQEXMGEPQIRXI� GSVVIXS� IQTVIKEV� E� JPI\ÇS� RE� XIVGIMVE

TIWWSE� GEVVIKEQ�

2E�PMRLE����E�MRWIVËÇS�HE�TVITSWMËÇS�HI �MQIHMEXEQIRXI�ERXIW

HI�wYQE�GVMEXMZMHEHIx�I�HI�wYQE�MRXMQMHEHIx�TVIWIVZEVME�E

GSIVÎRGME� I� E� GSVVIËÇS� KVEQEXMGEP� HS� XI\XS�� I\TPMGMXERHS

LEZIV�QEMW�HI�YQ�GSQTPIQIRXS�TEVE�wQERMJIWXEËÇSx��6��
�

)Q�HIGSVVÎRGME�HE�SVKERM^EËÇS�HEW�MHÍMEW�RS�XI\XS��EHQMXI�

WI� E� MRWIVËÇS� HS� WMREP� HI� HSMW�TSRXSW� PSKS� HITSMW� HI

wWYFPMRLEVx��6���
�TEVE�VIWWEPXEV�S�UYI�WIVÅ�WYFPMRLEHS��WIQ

TVINYÑ̂ S�HE�GSIVÎRGME�SY�HE�GSVVIËÇS�KVEQEXMGEP�

2EW�PMRLEW����I�����S�TVSRSQI�wGYNSWx�EXVMFYM�E�wTIWWSEWx�E

TSWWI�HI�YQE�GEVEGXIVÑWXMGE�UYI�XEQFÍQ�TSHI�WIV�I\TVIWWE

HE�WIKYMRXI�QERIMVE��GSQ�TETÍMW�UYI�GSQFMRIQ�IRXVI�WM�

3�YWS� HS�JYXYVS�HS� TVIWIRXI�IQ� wTVSGYVEVÅx��6���
� WYKIVI

QEMW�YQE�TVSFEFMPMHEHI�SY�WYTSWMËÇS�HIGSVVIRXI�HE�WMXYEËÇS

HS�UYI�YQE�VIEPM^EËÇS�IQ�XIQTS�TSWXIVMSV�Ä�JEPE�

2S�HIWIRZSPZMQIRXS�XI\XYEP��E�I\TVIWWÇS�wYQ�HSW�TETÍMWx

�6���
�VIQIXI�ESW�TETÍMW�HI�wEPKS^x��6���
��wZÑXMQEx��6���
�I

wWEPZEHSVx��6���
�

,Å� WÍGYPSW� SW� IWXYHMSWSW� XIRXEQ� IRXIRHIV� SW�

QSXMZSW�UYI�PIZEQ�EPKYQEW�WSGMIHEHIW�E�IZSPYMV�QEMW�VÅTMHS

UYI� SYXVEW�� 7×� VIGIRXIQIRXI� JMGSY� TEXIRXI� UYI�� EPÍQ� HE

PMFIVHEHI�� SYXVSW� JEXSVIW� MRXERKÑZIMW� WÇS� IWWIRGMEMW� ES�

HIWIRZSPZMQIRXS� HEW� REËÙIW�� 3� TVMRGMTEP� HIPIW� Í� E

GETEGMHEHI�HI�EW�WSGMIHEHIW�GVMEVIQ�VIKVEW�HI�GSRHYXE�UYI�

GEWS� HIWVIWTIMXEHEW�� WINEQ� MQTPEGEZIPQIRXI� WIKYMHEW� HI�

WERËÙIW�

:INE������������GSQ�EHETXEËÙIW
�

.YPKYI�SW�WIKYMRXIW�MXIRW��E�VIWTIMXS�HE�SVKERM^EËÇS�HEW�MHÍMEW�RS

XI\XS�EGMQE�

%�EYWÎRGME�HI�WMREP�MRHMGEXMZS�HI�GVEWI�IQ�wE�IZSPYMVx��6��


MRHMGE� UYI� S� JEXS� HI� IZSPYMV� Í� GSRWMHIVEHS� HI� QERIMVE

KIRÍVMGE� I� MRHIXIVQMREHE�� WI� E� STËÇS� JSWWI� TIPE

HIXIVQMREËÇS�� GSQ� E� TVIWIRËE� HI� EVXMKS� HIJMRMHS�� WIVME

SFVMKEX×VMS�S�YWS�HI�GVEWI�

%S�I\TVIWWEV�E�VIPEËÇS�HI�GSQTEVEËÇS�GSQS�wQEMW�VÅTMHS

UYI� SYXVEWx� �6����
�� I�� RÇS�� GSQS� QEMW� VÅTMHS� HS� UYI

SYXVEW �� S�EYXSV� HS� XI\XS� JE^�STËÇS� TSV� YQ�QEMSV�KVEY�HI

JSVQEPMHEHI��VIWTIMXERHS� VIKVE� KVEQEXMGEP� HE� RSVQE� GYPXE

UYI� TVIWGVIZI� WIV� IVVEHS� S� IQTVIKS� HE� TVITSWMËÇS� RIWWI

GSRXI\XS�

(ITVIIRHI�WI� HE� EVKYQIRXEËÇS� HS� XI\XS� UYI� wPMFIVHEHIx

�6��
� Í� YQ� HSW� JEXSVIW� XSQEHSW� GSQS� wIWWIRGMEMW� ES

HIWIRZSPZMQIRXS�HEW�REËÙIWx��6����
�

3� IQTVIKS� HE� TVITSWMËÇS� HI� WITEVEHE� HS� EVXMKS� UYI

HIXIVQMRE�wWSGMIHEHIWx��IQ�wE�GETEGMHEHI�HI�EW�WSGMIHEHIWx

�6����
��MRHMGE�UYI�S�XIVQS� wEW� WSGMIHEHIWx� Í�S� WYNIMXS� HE

SVEËÇS�WYFSVHMREHE�

)Q� GEHE�YQ�HSW�MXIRW� HI��� E �� E�WIKYMV��Í�ETVIWIRXEHE�YQE

WMXYEËÇS�LMTSXÍXMGE��WIKYMHE�HI�YQE�EWWIVXMZE�E�WIV�NYPKEHE�

3� TMWS� HI� YQE� WEPE� HIZI� WIV� VIZIWXMHS� GSQ� TIËEW� HI

GIVÆQMGE�IQ�JSVQE�HI�XVMÆRKYPSW�VIXÆRKYPSW�MW×WGIPIW�GYNE

LMTSXIRYWE� QIHI� � GQ�� 'EPGYPSY�WI� UYI� WIVMEQ

RIGIWWÅVMEW�TIPS�QIRSW�������TIËEW�TEVE�GSFVMV�XSHS�S�TMWS�

2IWWE�WMXYEËÇS��GSRGPYM�WI�UYI�E�ÅVIE�HIWWI�TMWS�Í�WYTIVMSV

E����Q
�

�

3W�XVMFYREMW�YXMPM̂ EQ�G×HMKSW�IQ�WIYW�WMWXIQEW�MRXIVRSW�I�

YWYEPQIRXI��SW�TVSGIWWSW�TVSXSGSPEHSW�RIWWIW�×VKÇSW�WIKYIQ

YQE�GSHMJMGEËÇS� ÞRMGE� JSVQEHE� TSV� �� GEQTSW��3�XIVGIMVS

HIWWIW�GEQTSW��MHIRXMJMGEHS�GSQS�G×HMKS� HE�ZEVE�NYVÑHMGE

GSVVIWTSRHIRXI� Ä� VIKMÇS� KISKVÅJMGE�� Í� GSRWXMXYÑHS� TSV

��EPKEVMWQSW�GSQ�ZEPSVIW��GEHE�YQ��IRXVI���I����7YTSRHS�WI

UYI�� RIWWIW� G×HMKSW�� SW� XVÎW� EPKEVMWQSW� RÇS� WINEQ� XSHSW

MKYEMW�� GSRGPYM�WI�UYI�TSHIQ�WIV� GVMEHSW��RS�QÅ\MQS�� ��

G×HMKSW�HMWXMRXSW�TEVE�MHIRXMJMGEV�EW�ZEVEW�NYVÑHMGEW�
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9Q� ×VKÇS� IWTIGMEP� HI� YQ� XVMFYREP� Í� GSQTSWXS� TSV

��� HIWIQFEVKEHSVIW�� )\GIXYERHS�WI� S� TVIWMHIRXI�� S

ZMGI�TVIWMHIRXI� I�S�GSVVIKIHSV��SW� HIQEMW�QIQFVSW�HIWWI

×VKÇS� IWTIGMEP� TSHIQ� MRXIKVEV� XYVQEW�� GEHE� YQE� HIPEW

GSRWXMXYÑHE�HI���QIQFVSW��GYNE�JYRËÇS�Í�NYPKEV�SW�TVSGIWWSW�

2IWWI� GEWS�� S� RÞQIVS� HI� XYVQEW� HMWXMRXEW� UYI� TSHIQ� WIV

JSVQEHEW�Í�WYTIVMSV�E���
�

�

(I����� TVSGIWWSW�KYEVHEHSW�IQ�YQ� EVQÅVMS�� ZIVMJMGSY�WI

UYI����GSVVIWTSRHMEQ�E�TVSGIWWSW�GSQ�WIRXIRËEW�ERYPEHEW�

��� IWXEZEQ� WSPYGMSREHSW� WIQ� QÍVMXS� I� ��� IWXEZEQ

TIRHIRXIW�� EKYEVHERHS� E� HIGMWÇS� HI� NYM̂ ��QEW� HIRXVS� HS

TVE^S�ZMKIRXI��2IWWE�WMXYEËÇS��E�TVSFEFMPMHEHI�HI�WI�VIXMVEV

HIWWI�EVQÅVMS�YQ�TVSGIWWS�UYI�IWXINE�GSQ�WIRXIRËE�ERYPEHE�

SY�UYI� WINE�YQ�TVSGIWWS�WSPYGMSREHS�WIQ�QÍVMXS��SY� UYI

WINE�YQ�TVSGIWWS�TIRHIRXI��EKYEVHERHS�E�HIGMWÇS� HI� NYM^�

QEW�HIRXVS�HS�TVE^S�ZMKIRXI��Í�MKYEP�E� �

)Q� YQ� XVMFYREP�� XVEQMXEQ� XVÎW� HMJIVIRXIW� TVSGIWWSW�

VIWTIGXMZEQIRXI�� IQ�RSQI�HI�'P×ZMW��7ÑPZME�I�0EIVXI��)Q�HMEW

HMWXMRXSW� HE� WIQERE�� GEHE� YQE� HIWWEW� TIWWSEW� TVSGYVSY�� RS

XVMFYREP��MRJSVQEËÙIW�EGIVGE�HS�ERHEQIRXS�HS�TVSGIWWS�UYI�PLI

HM̂ � VIWTIMXS��2E�XEFIPE� E� WIKYMV�IWXÇS�QEVGEHEW�GSQ�:� GÍPYPEW

GYNEW� MRJSVQEËÙIW� HE� PMRLE� I� HE� GSPYRE� GSVVIWTSRHIRXIW� I

VIJIVIRXIW�E�IWWIW�XVÎW�TVSGIWWSW�WINEQ�ZIVHEHIMVEW��4SV�I\IQTPS�

7ÑPZME� JSM� TVSGYVEV� MRJSVQEËÇS� E� VIWTIMXS� HS� TVSGIWWS� HI� WYE

PMGIRËE�� I� E� MRJSVQEËÇS� WSFVI� S� TVSGIWWS� HI� HIQMWWÇS� JSM

WSPMGMXEHE�RE�UYMRXE�JIMVE��9QE�GÍPYPE�Í�QEVGEHE�GSQ�*�UYERHS

E�MRJSVQEËÇS�HE�PMRLE�I�HE�GSPYRE�GSVVIWTSRHIRXI�Í�JEPWE��MWXS�Í�

UYERHS� S� JEXS� GSVVIWTSRHIRXI� RÇS� SGSVVIY�� 3FWIVZI� UYI� S

TVSGIWWS�IQ�RSQI�HI�0EIVXI�RÇS�WI�VIJIVI�E�GSRXVEXEËÇS�I�UYI

7ÑPZME�I�RÇS�TVSGYVSY�S�XVMFYREP�RE�UYEVXE�JIMVE�

'P×ZMW

0EIVXI

XIVËE�JIMVE

*

:

:

*

*

*

*

*

**

*

*

UYMRXE�JIMVE

UYEVXE�JIMVE

7ÑPZME

'SQ� FEWI� RIWWEW� MRWXVYËÙIW� I� REW� GÍPYPEW� NÅ� TVIIRGLMHEW�� Í

TSWWÑZIP� TVIIRGLIV� PSKMGEQIRXI� XSHE� E� XEFIPE�� %T×W� IWWI

TVSGIHMQIRXS��NYPKYI�SW�MXIRW�E�WIKYMV�

3�TVSGIWWS�IQ�RSQI�HI�0EIVXI�VIJIVI�WI�E�HIQMWWÇS�I�IPI�JSM

ES�XVMFYREP�RE�UYMRXE�JIMVE�

­�ZIVHEHIMVE�E�TVSTSWMËÇS�w7I�7ÑPZME�RÇS�XIQ�TVSGIWWS�HI

GSRXVEXEËÇS��IRXÇS�S�TVSGIWWS�HI�PMGIRËE�JSM�TVSGYVEHS�RE

UYEVXE�JIMVEx�
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.YPKYI� SW� MXIRW� WIKYMRXIW�� EGIVGE� HSW� 4SHIVIW� 0IKMWPEXMZS� I

.YHMGMÅVMS�I�HE�JMWGEPM̂ EËÇS�GSRXÅFMP�� JMRERGIMVE�I�SVËEQIRXÅVME

HE�9RMÇS�

'SQTIXI�ES�8VMFYREP�HI�'SRXEW�HE�9RMÇS��8'9
�JMWGEPM^EV

E� ETPMGEËÇS� HI� VIGYVWSW� TÞFPMGSW� VITEWWEHSW� TIPE� 9RMÇS

QIHMERXI� GSRZÎRMS� ESW� IWXEHSW�� ES�(MWXVMXS� *IHIVEP� SY� E

QYRMGÑTMS�

%W�EËÙIW�HI�XVEFEPLEHSVIW�GSRXVE�WMRHMGEXSW�WÇS�NYPKEHEW�TIPE

NYWXMËE�GSQYQ��NÅ�UYI�RÇS�LEZIVME��RIWWE�LMT×XIWI��VIPEËÇS�HI

XVEFEPLS�E�EXVEMV�E�GSQTIXÎRGME�HE�NYWXMËE�XVEFEPLMWXE�

3W� XVMFYREMW� VIKMSREMW� HS� XVEFEPLS� TSHIQ� JYRGMSREV

HIWGIRXVEPM^EHEQIRXI�� GSRWXMXYMRHS� GÆQEVEW� VIKMSREMW�� HI

JSVQE�E�EWWIKYVEV�S�TPIRS�EGIWWS�HS�NYVMWHMGMSREHS�Ä�NYWXMËE

IQ�XSHEW�EW�JEWIW�HS�TVSGIWWS�

.YPKYI�SW�MXIRW�E�WIKYMV�UYERXS�ES�TSHIV�LMIVÅVUYMGS�I�ES�TVSGIWWS

EHQMRMWXVEXMZS��0IM�R�������������
�

'SQS� E� HIPIKEËÇS� XIQ� REXYVI^E� NYVÑHMGE� HI� QERHEXS�� E

VIWTSRWEFMPMHEHI� TIPSW�EXSW�TVEXMGEHSW� TIPS�HIPIKEHS� WIVÅ

MQTYXEHE� ES� HIPIKERXI�� RS� UYI� WI� VIJIVI� ESW� TSHIVIW

XVERWJIVMHSW��S�UYI�RÇS�EFVERKI�SW�EXSW�UYI�I\SVFMXEVIQ�HSW

PMQMXIW�HE�HIPIKEËÇS�

5YERHS� E� QEXÍVME� HS� TVSGIWWS� EHQMRMWXVEXMZS� IRZSPZIV

EWWYRXS�HI�MRXIVIWWI�KIVEP��TSHIVÅ�WIV�EFIVXE�GSRWYPXE�TÞFPMGE

TEVE�QERMJIWXEËÇS�HI�XIVGIMVSW��UYI�RÇS�WI�GSRJYRHI�GSQ�E

EYHMÎRGME�TÞFPMGE��NÅ� UYI�RIWXE�LÅ�GSRZSGEËÇS�HI�TIWWSEW

IWTIGÑJMGEW�TEVE�HIFEXIVIQ�EGIVGE�HI�QEXÍVME�VIPIZERXI��ERXIW

HE�XSQEHE�HI�HIGMWÇS�HE�EYXSVMHEHI�GSQTIXIRXI�

%� VIWTIMXS� HI� EXSW� EHQMRMWXVEXMZSW� I� HI� EXSW� HI� MQTVSFMHEHI�

NYPKYI�SW�MXIRW�UYI�WI�WIKYIQ�

3�TSHIV�HE�EHQMRMWXVEËÇS�HI�VIZSKEV�SW�WIYW�TV×TVMSW�EXSW�

UYERHS� MQTSVXEVIQ� IQ� FIRIJÑGMSW� TEVE� E� TIWWSE� HS

HIWXMREXÅVMS��HIGEM�IQ���ERSW��WEPZS�UYERHS�LSYZIV�QÅ�JI�

'SRWXMXYM�EXS�HI�MQTVSFMHEHI�UYI�EXIRXE�GSRXVE�SW�TVMRGÑTMSW

HE�EHQMRMWXVEËÇS�TÞFPMGE�VIZIPEV�SY�TIVQMXMV�UYI�GLIKYI�ES

GSRLIGMQIRXS� HI� XIVGIMVS�� ERXIW� HE� VIWTIGXMZE� HMZYPKEËÇS

SJMGMEP��XISV�HI�QIHMHE�TSPÑXMGE�SY�IGSRØQMGE�GETE^�HI�EJIXEV

S�TVIËS�HI�QIVGEHSVME�FIQ�SY�WIVZMËS�

'SQ�VIPEËÇS�ES�VIKMQI�NYVÑHMGS�HSW�WIVZMHSVIW�TÞFPMGSW��NYPKYI

SW�MXIRW�WYFWIUàIRXIW�

­� TSWWÑZIP� E� VIZIVWÇS� HS� I\�WIVZMHSV� IWXÅZIP�� ETSWIRXEHS

ZSRPYRXEVMEQIRXI�� WI� LSYZIV� MRXIVIWWI� HE� EHQMRMWXVEËÇS� I

UYERHS�LSYZIV�ZEKE�� HIWHI�UYI�E�ETSWIRXEHSVME�RÇS�XIRLE

SGSVVMHS�LÅ�QEMW�HI���ERSW�

3�WIVZMHSV�TSHI� WYFWXMXYMV�SYXVS�WIVZMHSV�UYI�SGYTI�GEVKS

IJIXMZS�SY�IQ�GSQMWWÇS��2IWWI�GEWS��S�WYFWXMXYXS�JEVÅ�NYW�Ä

VIQYRIVEËÇS� HS� GEVKS� WSQIRXI� WI� E� WYFWXMXYMËÇS� JSV� TSV

TIVÑSHS�WYTIVMSV�E����HMEW�

%W� JÍVMEW� HSW� WIVZMHSVIW� TÞFPMGSW� JIHIVEMW� TSHIVÇS� WIV

TEVGIPEHEW�IQ� EXÍ�XVÎW�IXETEW��HIWHI� UYI�EWWMQ�VIUYIVMHEW

TIPS�WIVZMHSV�I�RS�MRXIVIWWI�HE�EHQMRMWXVEËÇS�TÞFPMGE�

'32,)'-1)2837�)74)'±*-'37

%� VIWTIMXS� HI� GEFIEQIRXS� HI� XIPIGSQYRMGEËÙIW� TEVE� IHMJÑGMSW

GSQIVGMEMW�� NYPKYI� SW� MXIRW� UYI� WI� WIKYIQ�� WIKYRHS� E� RSVQE

%&28�2&6�������IQ�ZMKSV�

)WWE�RSVQE�XVEXE�HE�IWTIGMJMGEËÇS�HI�GEFIEQIRXS�TEVE�YWS

REW�HITIRHÎRGMEW�HI�YQ�ÞRMGS�SY�YQ�GSRNYRXS�HI�IHMJÑGMSW

IQ�YQ�GEQTYW��)PE�EFVERKI�GEFIEQIRXSW�HSW�XMTSW�QIXÅPMGS

I�×TXMGS�

'EFIEQIRXS� TEVE� WIVZMËSW� HI� MQEKIQ� I� ZÑHIS� RÇS� WÇS

WYTSVXEHSW�RIWWE�RSVQE�

.YPKYI�SW�MXIRW�E�WIKYMV�Ä�PY^�HE�RSVQE�'34)0�28'��������

)WWE�RSVQE�IWXEFIPIGI�GSRHMËÙIW�KIVEMW�TEVE�S�JSVRIGMQIRXS

HI�IRIVKME�IPÍXVMGE�ÄW�YRMHEHIW�GSRWYQMHSVEW�EXIRHMHEW�TIPE

'SQTERLME�4EVEREIRWI�HI�)RIVKME��'34)0
�(MWXVMFYMËÇS�

EW�UYEMW�WÇS�WYTVMHEW�IQ�XIRWÙIW�RSQMREMW�MKYEMW�E������O:�

�����O:�I����O:��E�TEVXMV�HI�VIHIW�EÍVIEW�HI�HMWXVMFYMËÇS�

)WWE�RSVQE�TVIZÎ�STIVEËÇS�HI�WMWXIQE�HI�JSVQE�MWSPEHE��HI

QSHS�UYI�S�GSRWYQMHSV�TSHI�STXEV�TSV�WMWXIQE�TV×TVMS�HI

KIVEËÇS��HIWXMREHS�E�STIVEV�IQ�GEWSW�IQIVKIRGMEMW�SY�E�WIY

GVMXÍVMS�

'SRWMHIVERHS�WI�S�JSVRIGMQIRXS�HI�IRIVKME�IPÍXVMGE�ÄW�MRWXEPEËÙIW

HI�YRMHEHIW�GSRWYQMHSVEW�EXIRHMHEW�TSV�VIHIW�EÍVIEW�IQ�XIRWÇS

WIGYRHÅVME�HI�HMWXVMFYMËÇS�TIPE�'34)0��HI�EGSVHS�GSQ�E�RSVQE

'34)0�28'���������NYPKYI�SW�MXIRW�WYFWIUàIRXIW�

%�RSVQE�TVIZÎ�S�JSVRIGMQIRXS�HI�IRIVKME�IPÍXVMGE�E�GMVGYMXSW

GYNE� EPMQIRXEËÇS� SGSVVI� E� XVÎW� GSRHYXSVIW�� 4EVE� IWWE

WMXYEËÇS��S�WYTVMQIRXS� TSHI�WIV�JIMXS�IQ���������:�SY�IQ

��������:�

2E� GMHEHI� HI� 'YVMXMFE�� S� EXIRHMQIRXS� HI� IRIVKME� IPÍXVMGE

TSHI�SGSVVIV�TSV�QIMS�HI� VIHIW�EÍVIEW�I�XEQFÍQ�TSV�VIHI

WYFXIVVÆRIE�� 4SVÍQ�� EGMQE� HI� ���� O:%� HI� HIQERHE�� S

EXIRHMQIRXS�WSQIRXI�TSHIVÅ�SGSVVIV�TSV�ZME�EÍVIE�

'SRWMHIVI�E�WIKYMRXI�WMXYEËÇS�LMTSXÍXMGE�

3� TVSTVMIXÅVMS� HI� YQE� YRMHEHI� GSRWYQMHSVE� WSPMGMXSY� Ä

'34)0� UYI� WYE� MRWXEPEËÇS� JSWWI� GSRIGXEHE� Ä� VIHI� HI

WYTVMQIRXS�IQ�FEM\E�XIRWÇS��8ÍGRMGSW�HE�GSRGIWWMSRÅVME�HI

IRIVKME�IPÍXVMGE�RÇS�IJIXYEVEQ�S�TIHMHS��TSVUYI�S�VEQEP�HI

IRXVEHE� HE�MRWXEPEËÇS�RÇS�IWXEZE�IQ� GSRJSVQMHEHI� GSQ� E

RSVQE�TIVXMRIRXI�TEVE�MRWXEPEËÙIW�IQ�FEM\E�XIRWÇS��7EFI�WI

UYI� S� VEQEP� HI� PMKEËÇS� Í� IQ� ZÇS� ÞRMGS�� ETVIWIRXERHS

���QIXVSW�HI�GSQTVMQIRXS��

2IWWE�WMXYEËÇS��Í�GSVVIXS�EJMVQEV�UYI�E�MVVIKYPEVMHEHI�IWXÅ�RS

JEXS�HI�S�VEQEP�HI�PMKEËÇS�ETVIWIRXEV�GSQTVMQIRXS�WYTIVMSV

ES�TIVQMXMHS�TIPE�GSRGIWWMSRÅVME�

(I�EGSVHS�GSQ�E�RSVQE�%&28�2&6������������NYPKYI�S�MXIQ

EFEM\S�

2ÇS�WÇS�EHQMXMHEW�PMRLEW�IPÍXVMGEW� RS�MRXIVMSV� HI� HYXSW�HI

I\EYWXÇS�HI�JYQEËE�SY�HI�HYXSW�HI�ZIRXMPEËÇS�
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.YPKYI�S�TV×\MQS�MXIQ��

%� RSVQE� %&28� 2&6����������� HIJMRI� IPIXVSHS� HI

EXIVVEQIRXS� GSQS� E� TEVXI� I\XIVRE� HS� WMWXIQE�HI� TVSXIËÇS

GSRXVE� HIWGEVKEW� EXQSWJÍVMGEW� �74(%
� UYI� Í� HIWXMREHE� E

MRXIVGITXEV�XEMW�HIWGEVKEW�

%� VIWTIMXS� HI� PMGMXEËÙIW�� Ä� PY^� HE� 0IM� R�
S

� ����������� I� WYEW

EXYEPM̂ EËÙIW��NYPKYI�SW�MXIRW�E�WIKYMV�

3W� MRXIVIWWEHSW� IQ�TEVXMGMTEV� HI� PMGMXEËÇS� RE�QSHEPMHEHI

XSQEHE� HI� TVIËSW� RÇS� TVIGMWEQ� RIGIWWEVMEQIRXI� IWXEV

GEHEWXVEHSW� TIPE� YRMHEHI� EHQMRMWXVEXMZE� Ä� HEXE� HS

VIGIFMQIRXS�HEW�TVSTSWXEW��

'EWS��IQ�YQE�PMGMXEËÇS�RE�QSHEPMHEHI�GSRZMXI��ETIREW�HSMW

PMGMXERXIW� EXIRHIVIQ� ES� GSRZMXI� HS� ×VKÇS� MRXIVIWWEHS�� Í

SFVMKEX×VME�E�VITIXMËÇS�HE�PMGMXEËÇS��TSMW��RIWWE�QSHEPMHEHI�

S�RÞQIVS�HI�PMGMXERXIW�HIZI�RIGIWWEVMEQIRXI�WIV��RS�QÑRMQS�

MKYEP�E�XVÎW�

7YTSRLE� UYI�YQE�SFVE�HI�YQ�×VKÇS�TÞFPMGS�RIGIWWMXE� WIV

PMGMXEHE� I� VIUYIMVE� 6�� ����������� TEVE� E� VIEPM^EËÇS� HS

WIVZMËS� HI� IRKIRLEVME�� 2IWWE� WMXYEËÇS�� E� QSHEPMHEHI� HI

PMGMXEËÇS� ETVSTVMEHE� E� WIV� VIEPM^EHE� TIPS� ×VKÇS� Í� E

GSRGSVVÎRGME�

.YPKYI�SW�MXIRW�WYFWIUàIRXIW�EGIVGE�HE�YXMPM^EËÇS�HS�ETPMGEXMZS

%YXSGEH������

'SRWMHIVI�UYI�YQE�JMKYVE�KISQÍXVMGE�RS�TPERS�JSM�HIWGVMXE

RS� %YXSGEH� TSV�QIMS� HS� GSQERHS� PMRI�� IQ� GSSVHIREHEW

EFWSPYXEW� GEVXIWMEREW��XIRHS�WMHS� KIVEHS�S�G×HMKS� E�WIKYMV

TEVE�GEVEGXIVM̂ EV�E�JMKYVE�

JVSQ�TSMRX� � � � � � � � ������ IRXIV"

XS�TSMRX� � � � � � � � ������� IRXIV"

XS�TSMRX� � � � � � � � ������� IRXIV"

XS�TSMRX� � � � � � � � � ������ IRXIV"

XS�TSMRX� � � � � � � � � ����� IRXIV"

XS�TSMRX� � � � � � � � � ������ IRXIV"

XS�TSMRX� � � � � � � � � � � �  IRXIV"

%�TEVXMV�HS�G×HMKS�ETVIWIRXEHS��GSRGPYM�WI�UYI�E�JMKYVE�XIQ

S�JSVQEXS�HI�YQ�GÑVGYPS�

3�GSQERHS�EVIE RS�%YXSGEH������Í�YQE�JIVVEQIRXE�UYI

TIVQMXI� S� GÅPGYPS� HE� ÅVIE� I� HS� TIVÑQIXVS� HI� JMKYVEW

IWTIGMJMGEHEW�IQ�YQE�XIPE�KVÅJMGE�

%�VIWTIMXS�HI�GSRWIVZEËÇS�HI�IRIVKME�IPÍXVMGE��NYPKYI�SW�MXIRW�E

WIKYMV�

5YERHS�EW�XIQTIVEXYVEW�IQ�YQ�EQFMIRXI�GPMQEXM̂ EHS�IWXÇS

EFEM\S� HEW� XIQTIVEXYVEW� VIGSQIRHEHEW�� SGSVVI� GSRWYQS

HIWRIGIWWÅVMS�HI�IRIVKME� IPÍXVMGE��)WWI� TVSFPIQE�TSHI� WIV

IZMXEHS�TIPS�EHIUYEHS�ENYWXI�HS�XIVQSWXEXS�HI�GSRXVSPI�HS

IUYMTEQIRXS�VIWTSRWÅZIP�TIPE�GPMQEXM̂ EËÇS�HS�EQFMIRXI�

)Q� YQ� EQFMIRXI� VIJVMKIVEHS�� S� YWS� HI� PÆQTEHEW

JPYSVIWGIRXIW�TIVQMXI�WI� SFXIV�QIRSV� GSRWYQS�HI�IRIVKME

IPÍXVMGE�IQ�GSQTEVEËÇS�E�PÆQTEHEW�HS�XMTS�MRGERHIWGIRXI�

%PKYRW�IUYMTEQIRXSW�IPÍXVMGSW�RIGIWWMXEQ�HI�IRIVKME�VIEXMZE�TEVE

TVSTSVGMSREV� S� JPY\S� QEKRÍXMGS� VIUYIVMHS� TEVE� S� WIY

JYRGMSREQIRXS�� 4SV� WYE� ZI^�� S� IPIZEHS� GSRWYQS� HI� IRIVKME

VIEXMZE�TSHI�TVSZSGEV�WMKRMJMGEXMZE�VIHYËÇS�RS�JEXSV�HI�TSXÎRGME

HE� MRWXEPEËÇS�� VIUYIVIRHS� E� HIZMHE� GSVVIËÇS�� %GIVGE� HIWWI

EWWYRXS��NYPKYI�SW�MXIRW�WYFWIUàIRXIW�

1SXSVIW�HI�MRHYËÇS�WÇS�I\IQTPSW�HI�IUYMTEQIRXSW�IPÍXVMGSW

UYI� TVIGMWEQ� HI� IRIVKME� VIEXMZE� TEVE� S� EHIUYEHS

JYRGMSREQIRXS�

'SQS�QIHMHE�GSVVIXMZE�TEVE�QIPLSVEV�S�JEXSV�HI�TSXÎRGME�

YQ�HSW� TVSGIHMQIRXSW� YXMPM^EHSW�� IQ�KIVEP�� Í� E� TSRXI� HI

;LIEXWXSRI� GSQTSWXE� TIPE� GSQFMREËÇS� HI� VIWMWXSVIW� I

XMVMWXSVIW��E�UYEP�Í�GSRIGXEHE�IQ�TEVEPIPS�GSQ�E�GEVKE�

7I�S�JEXSV�HI�TSXÎRGME�HI�YQE�MRWXEPEËÇS�JSV�YRMXÅVMS��IRXÇS

XSHSW� SW� IUYMTEQIRXSW� IPÍXVMGSW� RE� MRWXEPEËÇS� GSRWSQIQ

WSQIRXI�IRIVKME�EXMZE�

9QE� VIHI� HI� IRIVKME� IPÍXVMGE� WIGYRHÅVME�� IQ� FEM\E� XIRWÇS�

XVMJÅWMGE�� GSQ� XVÎW� JEWIW� I� YQ� GSRHYXSV� RIYXVS�� RIGIWWMXE� HI

FEPERGIEQIRXS� HI� WYEW� GEVKEW� ES� PSRKS� HI� EPKYRW� XVIGLSW�

%�VIWTIMXS�HIWWE�WMXYEËÇS��NYPKYI�SW�TV×\MQSW�MXIRW�

3�HIWIUYMPÑFVMS�HI�GSVVIRXI�REW�JEWIW�HE�VIHI�WIGYRHÅVME�RÇS

TVSZSGE�GMVGYPEËÇS�HI�GSVVIRXI�TIPS�GSRHYXSV�RIYXVS��TSVUYI�

UYERHS� SGSVVI� HIWIUYMPÑFVMS� HI� GEVKE�� SGSVVI� XEQFÍQ

HIWIUYMPÑFVMS�HI�XIRWÇS�RE�QIWQE�VIHI�WIGYRHÅVME�

%�TVIWIRËE�HI�YQE�KVERHI�TEVGIPE�HI�GEVKEW�HIWIUYMPMFVEHEW

IQ� YQE� VIHI� WIGYRHÅVME� WIQTVI� GEYWE� TVSFPIQEW� HI

WSFVIXIRWÇS�RIWWE�QIWQE�VIHI�

.YPKYI�SW�MXIRW�UYI�WI�WIKYIQ�RS�UYI�WI�VIJIVI�E�QERYXIRËÇS�IQ

MRWXEPEËÙIW�IPÍXVMGEW�HI�FEM\E�XIRWÇS�

%�RSVQE�%&28�2&6�z�����������IWXEFIPIGI�UYEPMJMGEËÇS

HS�TIWWSEP�TEVE�ZIVMJMGEËÙIW�I�MRXIVZIRËÙIW�REW�MRWXEPEËÙIW

IPÍXVMGEW�

7IQTVI�UYI�TSWWÑZIP��EW�ZIVMJMGEËÙIW�REW�MRWXEPEËÙIW�IPÍXVMGEW

HIZIQ�WIV�VIEPM^EHEW�GSQ�EW�QIWQEW�HIWIRIVKM^EHEW�

%�VIWTIMXS�HE�JMWGEPM^EËÇS�HI�GSRXVEXSW�HE�EHQMRMWXVEËÇS�TÞFPMGE

GSQ�XIVGIMVSW��NYPKYI�SW�TV×\MQSW�MXIRW�

2E� EYXSVM̂ EËÇS� HEW� GSRXVEXEËÙIW� HI� XIVGIMVSW� TEVE

JSVRIGMQIRXS� HI� TVSHYXSW� I� HI� WIVZMËSW� IWTIGMEPM̂ EHSW�� Í

MQTVIWGMRHÑZIP�UYI� S�JMWGEP�EREPMWI�E� VIEP�RIGIWWMHEHI� HEW

GSRXVEXEËÙIW�I�S�QSXMZS�EPIKEHS�TIPS�WIXSV�VIUYMWMXERXI�

'SRWMHIVI�E�WIKYMRXI��WMXYEËÇS�LMTSXÍXMGE�

9QE�VITEVXMËÇS�HE�EHQMRMWXVEËÇS�VIUYMWMXSY�E�EUYMWMËÇS�HI

YQ� XMTS� IWTIGÑJMGS� HI� GERIXE�� TVSHY^MHS� WSQIRXI� TSV

HIXIVQMREHE�IQTVIWE��UYI�TVSHY �̂GERIXEW�HI�XVÎW�XMTSW��%W

GERIXEW� VIUYMWMXEHEW� WÇS� TEVE� YWS� HSW� JYRGMSRÅVMSW� HE

VITEVXMËÇS�IQ�GYVWS�HI�XVIMREQIRXS�HI�VSXMRE�

2IWWE� WMXYEËÇS�� Í� GSVVIXS� EJMVQEV� UYI� E� HIWGVMËÇS� HE

RIGIWWMHEHI�IQ�UYIWXÇS�IWXÅ�EHIUYEHE��TSMW�S�TVSHYXS�Í�TEVE

EXMZMHEHI�VSXMRIMVE�HIRXVS�HE�TV×TVME�VITEVXMËÇS�

(I�EGSVHS�GSQ�E�RSVQE�VIKYPEQIRXEHSVE�26z����UYI�XVEXE�HE

WIKYVERËE�IQ�MRWXEPEËÙIW�I�WIVZMËSW�IQ�IPIXVMGMHEHI��IQ�XSHSW�SW

WIVZMËSW�I\IGYXEHSW�IQ�MRWXEPEËÙIW�IPÍXVMGEW�HIZIQ�WIV�TVIZMWXEW

I� EHSXEHEW�� TVMSVMXEVMEQIRXI�� QIHMHEW� HI� TVSXIËÇS� GSPIXMZE

EHIUYEHEQIRXI�ETPMGÅZIMW��HI�QSHS� E�KEVERXMV�E�WIKYVERËE�I�E

WEÞHI� HSW� XVEFEPLEHSVIW�� %� VIWTIMXS� HIWWI� EWWYRXS�� NYPKYI� S

MXIQ�E�WIKYMV�

%�HIWIRIVKM̂ EËÇS� IPÍXVMGE�� GSRJSVQI� IWXEFIPIGI� E�26����

GSRWXMXYM�YQE�QIHMHE�HI�TVSXIËÇS�GSPIXMZE�
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9Q� HSW� SFNIXMZSW� HE� MRWXEPEËÇS� HI� EPEVQI� GSRXVE� VSYFS� Í� E

TVSXIËÇS�HI�TSVXEW�I�NERIPEW�GSRXVE�MRXVYWSW��)Q�GIVXSW�PSGEMW��TSV

I\IQTPS�� SRHI� LÅ� GSJVIW�� SFNIXSW� ZEPMSWSW�� N×MEW�� TSHI� WIV

RIGIWWÅVME� E� MRWXEPEËÇS� HI� WIRWSVIW�� HI� XIPIZMWÇS� IQ� GMVGYMXS

JIGLEHS��IRXVI�SYXVSW�HMWTSWMXMZSW��%GIVGE�HIWWI�EWWYRXS��NYPKYI

SW�TV×\MQSW�MXIRW�

3� JYRGMSREQIRXS� HI� YQ� WMWXIQE�HI�EPEVQI� GSQ� WIRWSVIW

GSRWXMXYÑHSW�TSV�GÍPYPEW�JSXSIPÍXVMGEW�Í�FEWIEHS�RS�FPSUYIMS

HSW�VEMSW�HI�YQE�JSRXI�IQMXIRXI�ES�WIRWSV�

5YEPUYIV�XMTS�HI�EPEVQI��HMWTSRÑZIP�TEVE�WIV�MRWXEPEHS�IQ

YQE� IHMJMGEËÇS� TVIGMWE� HI� IRIVKME� HE� VIHI� IPÍXVMGE� TEVE

JYRGMSREV�

'SRWYQMHSVIW� WÇS� EXIRHMHSW� TSV� YQE� WYFIWXEËÇS

EFEM\EHSVE�HS�XMTS�EFVMKEHE�GYNE�GETEGMHEHI�Í�HI�����O:%��%

WYFIWXEËÇS�EXIRHI�E�XSHSW�SW�VIUYMWMXSW�HE�GSRGIWWMSRÅVME�PSGEP�HI

IRIVKME�� IWXERHS� TVSNIXEHE� TEVE� S� WYTVMQIRXS� IQ� XIRWÇS

WIGYRHÅVME� HI� PMRLE� MKYEP� E� ���� :�� 2IWWE� WYFIWXEËÇS�� WÇS

YXMPM̂ EHSW� HSMW� XVERWJSVQEHSVIW� XVMJÅWMGSW� HI� TSXÎRGME�� )Q

GSQFMREËÇS�GSQ�E�WYFIWXEËÇS��I\MWXI�MRWXEPEHS�YQ�KVYTS�KIVEHSV

HI�IQIVKÎRGME��GYNE�JMREPMHEHI�Í�S�EXIRHMQIRXS�HI�GSRWYQMHSVIW

IWTIGMEMW��IQ�GEWS�HI�IQIVKÎRGME�

'SQ�VIPEËÇS�E�IWWE�WMXYEËÇS��NYPKYI�SW�MXIRW�WYFWIUàIRXIW�

2S� &VEWMP�� E� MRWXEPEËÇS� HI� WYFIWXEËÇS� EFEM\EHSVE� Í

SFVMKEX×VME�TEVE�HIQERHE�WYTIVMSV�E����O:%�

2S�&VEWMP�������O:�Í�YQ�RÑZIP�HI�XIRWÇS�EGIMXÅZIP�IQ�EPXE

XIRWÇS�TEVE�YQE�WYFIWXEËÇS�EFEM\EHSVE�

(EHSW�MRHMWTIRWÅZIMW�RS�TVSNIXS�HE�WYFIWXEËÇS�EFEM\EHSVE

MRGPYIQ� E� TSXÎRGME� HI� XVERWJSVQEHSVIW�� E� TPERXE� HE

WYFIWXEËÇS�I�S�RÑZIP�HI�GYVXS�GMVGYMXS�RS�PSGEP�

3� KVYTS� KIVEHSV� HI� IQIVKÎRGME� IQ� YQE� WYFIWXEËÇS

EFEM\EHSVE�HIZI�WIV�GSRIGXEHS�ES�PEHS�HI�EPXE�XIRWÇS�HI�YQ

HSW�XVERWJSVQEHSVIW�

7I� YQ� EPMQIRXEHSV� RS� PEHS� HI� FEM\E� XIRWÇS� HIQERHE

��� O:%�� E� GSVVIRXI� IQ� GSRHMËÙIW� HI� XIRWÇS� RSQMREP� RS

EPMQIRXEHSV�Í�WYTIVMSV�E����%�

'SQ� VIPEËÇS� ÄW� GEVEGXIVÑWXMGEW� HI� WMWXIQEW� MRMRXIVVYTXSW� HI

IRIVKME�HS�XMTS�VSXEXMZS�I�HS�XMTS�IWXÅXMGS��UYI�WÇS�YXMPM^EHSW�TEVE

EWWIKYVEV�S�WYTVMQIRXS�HI�IRIVKME�IPÍXVMGE�E�EQFMIRXIW�IWTIGMEMW�

NYPKYI�SW�MXIRW�UYI�WI�WIKYIQ�

3W� WMWXIQEW� HS� XMTS� VSXEXMZS� JYRGMSREQ� GSQ� FEWI� RS

TVMRGÑTMS� HE� GSRZIVWÇS� HI� IRIVKME� QIGÆRMGE� IQ� IRIVKME

IPÍXVMGE�

4SV�WIVIQ�IUYMTEQIRXSW� UYI�ETVIWIRXEQ�IPIZEHS� RÑZIP�HI

VYÑHS�IQ�GSQTEVEËÇS�E�WMWXIQEW�HS�XMTS�IWXÅXMGS��SW�WMWXIQEW

HS�XMTS�VSXEXMZS�WÇS�MREHIUYEHSW�TEVE�WYTVMQIRXS�HI�GEVKEW

GYNE�HIQERHE�WINE�WYTIVMSV�E����O:%�

3W� WMWXIQEW� IWXÅXMGSW�� IQ� KIVEP�� ETVIWIRXEQ� QIPLSV

VIKYPEËÇS�HI�XIRWÇS�RE�GEVKE�

3W�WMWXIQEW�IWXÅXMGSW��KIVEPQIRXI��ETVIWIRXEQ�TMSV�VIWTSWXE

HMRÆQMGE�UYI�SW�HS�XMTS�VSXEXMZS�

7MWXIQEW�IWXÅXMGSW� WÇS� TVSNIXEHSW�WSQIRXI� TEVE�JEXSVIW�HI

TSXÎRGME� RE� WEÑHE� WYTIVMSV� E� ������ )WWE� VIWXVMËÇS� RÇS� Í

SFWIVZEHE�RSW�WMWXIQEW�HS�XMTS�VSXEXMZS�

.YPKYI�SW�MXIRW�E�WIKYMV�GSQ�VIPEËÇS�ESW�HIRSQMREHSW�JEXSVIW�HI

TVSNIXS�YXMPM^EHSW�RS�TVSNIXS�HI�MRWXEPEËÙIW�IPÍXVMGEW�

3�JEXSV�HI�HIQERHE�IQ�YQE�MRWXEPEËÇS�IPÍXVMGE�RYRGE�TSHI

WIV�WYTIVMSV�Ä�YRMHEHI�

2S�GEWS�TEVXMGYPEV�HI�YQE�MRWXEPEËÇS�IPÍXVMGE�VIWMHIRGMEP��S

JEXSV�HI�HMZIVWMHEHI�I�S�JEXSV�HI�GEVKE�WÇS�MKYEMW�

%�VIWTIMXS�HI�HMWNYRXSVIW�HI�FEM\E�XIRWÇS�I�HI�JYWÑZIMW��YWEHSW

GSQS� HMWTSWMXMZSW� HI� TVSXIËÇS� IQ� YQE� MRWXEPEËÇS� IPÍXVMGE� HI

FEM\E�XIRWÇS��NYPKYI�SW�MXIRW�UYI�WI�WIKYIQ�

(MWNYRXSVIW� HI� FEM\E� XIRWÇS� WÇS�� WMQYPXERIEQIRXI�

HMWTSWMXMZSW�HI� TVSXIËÇS�I�HI�QERSFVE�IQ�YQE� MRWXEPEËÇS

IPÍXVMGE�

*YWÑZIMW� WÇS� HMQIRWMSREHSW� GSRJSVQI� WYEW� GYVZEW

GEVEGXIVÑWXMGEW�HI�XIQTS�HI�JYWÇS�ZIVWYW�GSVVIRXI��UYI�TSHIQ

ZEVMEV�HI�EGSVHS�GSQ�S�JEFVMGERXI�

3W�HMWNYRXSVIW�HI�FEM\E�XIRWÇS�QEMW�GSQYRW�STIVEQ�WSQIRXI

GSQ�HMWTEVEHSVIW�XÍVQMGSW�

%�VIWTIMXS�HS�HMQIRWMSREQIRXS�HI�GSRHYXSVIW�I�HI�IPIXVSHYXSW�

NYPKYI�SW�MXIRW�E�WIKYMV�

3W� GSRHYXSVIW� YXMPM̂ EHSW� REW� MRWXEPEËÙIW� VIWMHIRGMEMW�

GSQIVGMEMW�SY�MRHYWXVMEMW�HI�FEM\E�XIRWÇS�TSHIQ�WIV�HI�GSFVI

SY� HI� EPYQÑRMS�� GSQ� MWSPEQIRXS� HI� GPSVIXS� HI� TSPMZMRMP

�4:'
�

%�WIËÇS�QÑRMQE�HSW�GSRHYXSVIW�IQ�YQE�MRWXEPEËÇS�IPÍXVMGE�

GSRJSVQI� S� WIY� XMTS�� Í� TVIZMWXE� RE� RSVQE� %&28� z

����������

%�WIËÇS�HS�GSRHYXSV�Í�IWGSPLMHE�GSRJSVQI�E�GETEGMHEHI�HI

GSVVIRXI��MRHITIRHIRXIQIRXI�HE�UYIHE�HI�XIRWÇS�E�UYI�IWWI

GSRHYXSV�ZIRLE�E�WIV�WYFQIXMHS�

3�HMÆQIXVS�QÅ\MQS�TIVQMXMHS�TEVE� IPIXVSHYXSW�VÑKMHSW�HI

4:'�IQ�YQE�MRWXEPEËÇS�IPÍXVMGE�Í�PMQMXEHS�E����QQ�
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%� JMKYVE� EGMQE� QSWXVE� S� IWUYIQE� HI� PMKEËÇS� TEVE� S

JYRGMSREQIRXS� HI� YQE� PÆQTEHE� JPYSVIWGIRXI�� %� VIWTIMXS� HS

IWUYIQE�QSWXVEHS��HE�PÆQTEHE�JPYSVIWGIRXI�I�HSW�HMWTSWMXMZSW

MRHMGEHSW�RS�IWUYIQE��NYPKYI�SW�MXIRW�WYFWIUàIRXIW�

%� JYRËÇS� HS� WXEVXIV � Í� TVSHY^MV� E� WSFVIXIRWÇS� MRMGMEP

RIGIWWÅVME�TEVE�PMKEV�E�PÆQTEHE�

9QE�HEW�JYRËÙIW�HS�VIEXSV�Í�PMQMXEV�E�GSVVIRXI�UYI�GMVGYPE�RS

GMVGYMXS�

%�JYRËÇS�HS�GSRHIRWEHSV�Í�GSQTIRWEV�S�JEXSV�HI�TSXÎRGME�RS

GMVGYMXS��'EWS�IWWI�GSQTSRIRXI�RÇS�JSWWI�PMKEHS��S�JEXSV�HI

TSXÎRGME� TSHIVME� WIV� FEWXERXI� VIHY^MHS� IQ� JYRËÇS� HE

TVIWIRËE�HS�VIEXSV�RS�GMVGYMXS�

9QE�PÆQTEHE�JPYSVIWGIRXI�HI����;�TVSHY^�MPYQMREQIRXS

ETVS\MQEHEQIRXI� IUYMZEPIRXI� ES� HI� YQE� PÆQTEHE

MRGERHIWGIRXI�HI����;�

%�JMKYVE�EGMQE�QSWXVE�IWUYIQE�MPYWXVEXMZS�ZMWERHS�E�MRHMGEËÇS�HI

TEVÆQIXVSW�� IQ� YQE� IHMJMGEËÇS�� TEVE� S� HMQIRWMSREQIRXS� HI

TÅVE�VEMSW�HS�XMTS�*VEROPMR��3W�TEVÆQIXVSW��� L
G

�I�6
F

WÇS�S�ÆRKYPS

HS�GSRI�HI�TVSXIËÇS�GSRXVE�HIWGEVKEW�EXQSWJÍVMGEW��E�EPXYVE�HE

I\XVIQMHEHI� HS� GETXSV� I� S� VEMS� HS� GSRI� HI� TVSXIËÇS�

VIWTIGXMZEQIRXI��'SRWMHIVERHS� S�RÑZIP�HI� TVSXIËÇS�RIGIWWÅVMS

UYI�WI�TVIXIRHI�SFXIV�RS�TVSNIXS�HS�TÅVE�VEMSW��NYPKYI�SW�MXIRW�E

WIKYMV�

3�ÆRKYPS���ZEVME�IQ�JYRËÇS�HS�RÑZIP�HI�TVSXIËÇS�VIUYIVMHS�

'SRWXVYËÙIW�GSQ�EPXYVE�WYTIVMSV�E����Q�TSHIQ�WIV�HSXEHEW

HI� TÅVE�VEMSW� HS� XMTS� *VEROPMR�� HIWHI� UYI� WINE� TSWWÑZIP

HMQIRWMSREV� TÅVE�VEMSW� UYI� XIRLEQ� ÆRKYPS� �� HI� TIPS

QIRSW���
S

�

3�RÞQIVS�HI�RÑZIMW�HI�TVSXIËÇS�GSRWMHIVEHS�TEVE�S�TVSNIXS

HI�TÅVE�VEMSW�HS�XMTS�*VEROPMR�I�HS�XMTS�KEMSPE�HI�*EVEHE]�Í

HMJIVIRXI�

)Q�VIPEËÇS�ES�IPIXVSHS�HI�XIVVE��YQE�HEW�TEVXIW�QEMW�MQTSVXERXIW

HS�WMWXIQE�HI�TÅVE�VEMSW��NYPKYI�SW�MXIRW�UYI�WI�WIKYIQ�

­� TIVQMXMHS� YXMPM^EV� LEWXI� HI� GSFVI� GSQS� IPIQIRXS� TEVE

IPIXVSHS� HI� XIVVE��2S�IRXERXS�� XYFS�HI� EËS� ^MRGEHS� RÇS� Í

EGIMXÅZIP�

­�VIGSQIRHEHS�UYI�E�VIWMWXÎRGME�HS�IPIXVSHS�HI�XIVVE�HI�YQ

WMWXIQE�HI�TÅVE�VEMSW�WINE�ZIVMJMGEHE�TIVMSHMGEQIRXI�

'SRWMHIVERHS�E�JMKYVE�EGMQE��UYI�QSWXVE�TEVXI�HE�TPERXE�HI�YQE

MRWXEPEËÇS�IPÍXVMGE�VIWMHIRGMEP��RE�UYEP�Í�HIWXEGEHS�S�GMVGYMXS���I

ZÅVMSW�HSW�WIYW�GSQTSRIRXIW��NYPKYI�SW�MXIRW�E�WIKYMV�

3W�HSMW�TSRXSW�HI�PY^�E�I�F�WÇS�GSQERHEHSW�TSV�QIMS�HI�YQ

MRXIVVYTXSV�HI�HYEW�WIËÙIW�

%� EPMQIRXEËÇS� TEVE� EW� PÆQTEHEW� GLIKE� TSV� QIMS� HS

IPIXVSHYXS�UYI�IWXÅ�Ä�HMVIMXE�HS�TSRXS�HI�PY^�F��SPLERHS�WI�E

TEVXMV�HE�TSVXE�

3�IPIXVSHYXS�UYI�MRXIVPMKE�SW�HSMW�TSRXSW�HI�PY^�GSRXÍQ�YQ

GSRHYXSV� HI� VIXSVRS�� YQ� GSRHYXSV� RIYXVS�� I� YQ� GSRHYXSV

HI�JEWI�

­�TSYGS�TVSZÅZIP�UYI�E�WIËÇS�HSW�GSRHYXSVIW�YXMPM^EHSW�RE

TEVXI�QSWXVEHE�HS�GMVGYMXS���WINE�MKYEP�SY�WYTIVMSV�E���QQ
�

�

,ÍPMS�'VIHIV��-RWXEPEËÙIW�)PÍXVMGEW��08'�����
E

�IH����������T������

6
F

,ÍPMS�'VIHIV��-RWXEPEËÙIW�)PÍXVMGEW��08'����
E

�IH����������T������

E
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��\�����;

F
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�����

E

F

.YPMS�2MWOMIV��1ERYEP�HI�-RWXEPEËÙIW�)PÍXVMGEW ��08'��������T�����



9R&�')74)�z�868���
E

�6IK MÇS 'EHIVRS�)

'EVKS����%REPMWXE�.YHMGMÅVMS�z�¥VIE�%TSMS�)WTIGMEPM^EHS�z�)WTIGMEPMHEHI�)RKIRLEVME�)PÍXVMGE z���z

463:%�(-7'967-:%

e 2IWXE�TVSZE�{�UYI�ZEPI�UYMR^I�TSRXSW�{��JEËE�S�UYI�WI�TIHI��YWERHS�S�IWTEËS�MRHMGEHS�RS�TVIWIRXI�GEHIVRS�TEVE�VEWGYRLS�

)Q�WIKYMHE��XVERWGVIZE�S�XI\XS�TEVE�E�*30,%�()�8)<83�()*-2-8-:3�(%�463:%�(-7'967-:%��RS�PSGEP�ETVSTVMEHS�

TSMW�RÇS�WIVÇS�EZEPMEHSW�JVEKQIRXSW�HI�XI\XS�IWGVMXSW�IQ�PSGEMW�MRHIZMHSW�

e 5YEPUYIV�JVEKQIRXS�HI�XI\XS�EPÍQ�HE�I\XIRWÇS�QÅ\MQE�HI�ZMRXI�PMRLEW�WIVÅ�HIWGSRWMHIVEHS�

e 2E�JSPLE�HI�XI\XS�HIJMRMXMZS��MHIRXMJMUYI�WI�ETIREW�RS�GEFIËEPLS�HE�TVMQIMVE�TÅKMRE��TSMW�RÇS�WIVÅ�EZEPMEHS�XI\XS�UYI�XIRLE

UYEPUYIV�EWWMREXYVE�SY�QEVGE�MHIRXMJMGEHSVE�JSVE�HS�PSGEP�ETVSTVMEHS�

2S�QYRHS� GSRXIQTSVÆRIS�� E� IRIVKME�IPÍXVMGE�Í�YQ�TVSHYXS�IWWIRGMEP��%�YXMPM^EËÇS�HE

IRIVKME�IPÍXVMGE�HI�JSVQE�VEGMSREP�TSHI�XVE^IV�FIRIJÑGMSW�WMKRMJMGEXMZSW�ES�QIMS�EQFMIRXI�I��ES

QIWQS�XIQTS��GSRXVMFYMV�TEVE�IZMXEV�GYWXSW��QYMXEW�ZI^IW�HIWRIGIWWÅVMSW��HIZMHSW�E�HIWTIVHÑGMSW

SY�E�TVSGIHMQIRXSW�MREHIUYEHSW�HI�GSRWIVZEËÇS�HEW�MRWXEPEËÙIW�IPÍXVMGEW�

'SQ�VIPEËÇS�ES�EWWYRXS�XVEXEHS�RS�XI\XS�EGMQE��VIHMNE�YQ�XI\XS�HMWWIVXEXMZS�GSRWMHIVERHS�SW�HMZIVWSW�GSQTSRIRXIW�HI�YQE�MRWXEPEËÇS

IPÍXVMGE��2S�WIY�XI\XS��EFSVHI��RIGIWWEVMEQIRXI��SW�WIKYMRXIW�EWTIGXSW�

 GSQS�S�TVSGIWWS�HI�GSRWIVZEËÇS�HI�IRIVKME�TSHI�GSRXVMFYMV�TEVE�S�YWS�IJMGMIRXI�HE�IRIVKME�IPÍXVMGE��TEVE�E�VIHYËÇS�HI�GYWXSW

I�TEVE�IZMXEV�HIWTIVHÑGMSW�HI�IRIVKME�

 GSQS�E�QERYXIRËÇS�TVIZIRXMZE�I�EW�ZMWXSVMEW�REW�MRWXEPEËÙIW�IPÍXVMGEW�TSHIQ�GSRXVMFYMV�TEVE�E�WIKYVERËE�HIWWEW�MRWXEPEËÙIW�
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