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WXSRI�WUYEVI�SYXWMHI��E� JEXLIV�VYWLIW�F]�Q]�XEFPI�XS�KS�[EWL�SJJ�LMW� MRJERX Ẃ�
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&PZH�� ERH� XLIR�E�7TERMWL�FERH�±8EOIW� MX� XS� XLI� PMQMX²�[MXL�E� JEFYPSYW�)EKPI Ẃ�
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XLEX�WXSTW�F]�Q]�XEFPI�JSV�E�WGVEXGL�FILMRH�XLI�VMKLX�IEV�WIIQW�TPIEWIH�IRSYKL���
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7TEMR�� �;MXL�YVKIRX�QEXXIVW�RS[�VIWSPZI�� -�FIKMR� XS�[VMXI�EKEMR�� �8LVII�
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ERH�MRXS�Q]�ORIIW�

8LMW�GEJq�FEV�MW�QYGL�QSVI�QSHIVR�XLER�XLI�PEWX��FYX�PMOI�RIEVP]�
EPP�XLI�SXLIVW�MX�LEW�E�GMKEVIXXI�QEGLMRI��ER�IWTVIWWS�QEGLMRI��ERH�EX�PIEWX�
SRI�WPSX�QEGLMRI��XLEX�-�GER´X��EX�E�KPERGI��½KYVI�SYX�LS[�XS�TPE]�¯�XLSYKL�
XLI�SFNIGX�SJ�MX�MW�RSX�PSWX�MR�XVERWPEXMSR���*SV�E�WIGSRH�-�HS�SRI�SJ�XLSWI�
PS[�XIGL��±&²�QSZMI�WTIGMEP�IJJIGXW�
�¾MT�FEGO�ERH�JSVXL��FEGO�ERH�JSVXL��
[LIVI�SRI�WIGSRH�-�EQ�MR�XLI�QMHHPI�SJ��)YVS�&EWUYI�GSYRXV]�MR�E�WQSOI�
PEHIR�FEV�[MXL�E�WPSX�QEGLMRI�RIEVP]� MR�Q]�PET�¯�ERH�XLI�RI\X�WIGSRH�-�
EQ�MR�XLI�QMHHPI�SJ��6IRS�&EWUYI�GSYRXV]�MR�E�WQSOI�PEHIR�FEV�[MXL�E�
WPSX�QEGLMRI�RIEVP]�MR�Q]�PET�¯�ERH�XLI�RI\X�WIGSRH�-�EQ©�[LSE��XVMTT]�
X]TMGEP�GMX]�

-�½RMWL�Q]�GSJJII�ERH�HIWIVX�ERH��JIIPMRK�VIEPP]�QIER�� PIEZI�E����
GIRX�XMT�XLMW�XMQI���-�JIIP�I]IW�SR�QI�EW�-�VMWI�XS�PIEZI�¯�XLI�XLVII�PEHMIW��
RIEVP]�Q]�QSXLIV Ẃ�EKI��ERH�-´Q�TEWX�����EVI�GLIGOMRK�QI�SYX���2SX�VIEPP]�
[ERXMRK�XS�ORS[�XLIMV�MRXIRXMSRW�-�TEGO�UYMGOP]��]IX�[EPO�HIPMFIVEXIP]�WPS[�
SYX�XLI�HSSV�ERH�EQ�IQFVEGIH�F]�XLI�WSJX�SGIER�EMV�SJ�XLMW�XVERWGIRHIRXEP��
QIHMXEXMZI�RMKLX���

-�RIIH�XS�KIX�WSQI�RMKLX�TLSXSW�SJ�XLI�RIEVF]�XS[R�LEPP��WS�SR�-�
[EPO���%�GIRXYV]�EKS�MX�[EW�E�GEWMRS�[LIVI�XLI�RSFMPMX]�SJ�7SYXLIVR�)YVSTI�
GEQI�XS�TPE]��RS[�MX�MW�NYWX�ERSXLIV�FYMPHMRK�XLEX Ẃ�FIEYX]�FIPMIW�MXW�TYVTSWI��
TEWX�ERH�TVIWIRX���-�[EPO�EPSRK�XLI�WIE�[EPP��TEWX�XLI�[IPP�QERMGYVIH�KEVHIR�

[MXL�MXW�WXVERKI�.SWLYE�XVII�PMOI�XVIIW��[MXLSYX�EPP�XLI�TSMRX]�XLMRKW��TEWX�
TEPQW�ERH�E�QYPXMXYHI�SJ�FIRGLIW�YRHIV�E�QYPXMXYHI�SJ�WSJXP]�PMX��[VSYKLX�
MVSR�PEQT�TSWXW���%W�GPMGLq�EW�MX�MW��ERH�-�JIIP��-�XYVR�FEGO�XS�XLI�FIEYXMJYP�
FYVIEYGVEXMG�FYMPHMRK�ERH�WRET�E�WLSX�SV�X[S�SJ�WIE�[EPP��[EZIW��KEVHIR��
ERH�FYMPHMRK��ERH�[EPO�SR���8LSYWERHW�SJ�QMPIW�JVSQ�6IRS��XLSYKL�SRP]�E�
JI[�LYRHVIH�OMPSQIXIVW�JVSQ�1SRXI�'EVPS��-�[EMX�JSV�Q]�FYW�SYXWMHI�ER�
I\GPYWMZI��[IPP��FMRKS�TEVPSV���

8LMVX]�QMRYXIW�PEXIV�-�WXIT�FEGO�SYX�XLI�HSSV�SJ�Q]�LSXIP��ERH�WM\�
[EPOMRK�FPSGOW�PEXIV�-�TPERX�Q]�FYXX�SR�XLI�FIEGL���0IERMRK�EKEMRWX�E�GLYRO�
SJ�HVMJX[SSH��-�TSYV�WSQI�VIH�[MRI�MRXS�E�LSXIP�FEXLVSSQ�KPEWW��VEMWI�ERH�
KYPT�E�WMPIRX�XSEWX�XS�XLI�PMKLX�FVII^I�SR�Q]�JEGI��ERH�FMXI�SJJ�E�LYRO�JVSQ�
E�[IHKI�SJ�WLEVT�GLIHHEV�¯�-�ORS[��-�ORS[��EKEMR�±GPMGLqW�6�YW²��FYX�[LEX�
XLI�LIPP�[SYPH�]SY�HS#��-�TYPP�TEH�ERH�TIR�SYX�SJ�Q]�FEK��TST�E�KVETI�MR�
Q]�QSYXL�ERH�FIKMR�EKEMR�XLMW�XVIEXMWI�SJ�±1]�0EYRHV]�2MKLX²���1SVI�[MRI��
TIR�QSZIW�SR�TETIV��

8LSYKL�XLI�PMKLX�JVSQ�XLI�EHNEGIRX�FSYPIZEVH�MW�JEMVP]�WXVSRK��LIVI�
SR�XLMW�REVVS[�WXVMT�SJ�FIEGL�GEPPIH�±4PE]E�HI�3RHEVVIXE²�� -�GERRSX�WII�
[LIVI� XLI�HVYQ�GMVGPI� WSYRHW� EVI� GSQMRK� JVSQ�� �(VYQ�GMVGPI#� �;EMX� E�
QMRYXI©TPE]E�¯�HVYQW�¯�EPGSLSP©�TPE]E�¯�HVYQW�¯�EPGSLSP©QER�� XLMW�
MW�GSSP���8LSYKL�Q]�FSH]�[EW�SR�XLI�4PE]E�HI�3RHEVVIXE�MR�XLI�RSVXL�SJ�
7TEMR��EX�PIEWX�TEVX�SJ�Q]�WTMVMX�[EW�XVERWTSVXIH�FEGO�XS�XLI�4PE]E�HI�&PEGO�
6SGO�MR�XLI�RSVXL�SJ�2IZEHE�¯�WS�-�[EW�GSQTIPPIH��]IW�GSQTIPPIH��XS�[EPO�
XLVSYKL�XLI�RMKLX�ERH�XLI�WERH�XS�XLI�YRWIIR�WSYVGI�SJ�XLI�HVYQW�

%W�MX�XYVRW�SYX��MX�[EW���KMVPW��IEGL�EFSYX����SV�WS��JYPP]�GPSXLIH��
WTSVXMRK� RS� FSH]� TEMRX� SV� ¾YSVIWGIRX� LEMV��[LS� TSPMXIP]� PSSOIH� EX�QI�
WXVERKIP]�ERH�HIGPMRIH�Q]�TVSJJIVIH�FSXXPI�SJ�[MRI�� �8LSYKL� PEXIV�� EJXIV�
-� VIXYVRIH�Q]� FSH]� XS� XLI� FYXX� MQTVMRX� -� PIJX� MR� XLI� WERH� RI\X� XS� XLI�
GLYRO�SJ�HVMJX[SSH�� -�VIEPM^IH�XLEX�[LIR�XLI�KMVPW�EWOIH�QI�MJ� -�LEH�ER]�
VSPPMRK�TETIVW��]IX�XYVRIH�HS[R�E�GMKEVIXXI�� MX�QMKLX�LEZI�FIIR�GSHI�JSV�
WSQIXLMRK�� �,QQQ©� �4PE]E� ¯� EPGSLSP� ¯�(VYQ�6SPPMRK� 4ETIVW©�TPE]E�
¯�EPGSLSP�¯�HVYQW�¯�VSPPMRK�TETIVW©�;IPP��]SY�KIX�XLI�TMGXYVI�

8LMW�[LSPI�IZIRMRK��WS� JEV�SRP]�EFSYX� JSYV�LSYVW� PSRK� MRGPYHMRK�
TYFPMG�XVERWTSVXEXMSR�XS�ERH�JVSQ�SPH�XS[R��VIEPP]�LEW�FIIR�XLI�FIWX�TEVX�
SJ�Q]�[LSPI�XVMT���%RH�MX�[EWR´X�FIGEYWI�-�[EW�SJJ�SR�ER�EHZIRXYVI�MR�E�

��



JSVIMKR� GSYRXV]� ¯� MX�[EWR´X� FIGEYWI� -�[EW� SR� XLI� FIEGL� EX� RMKLX�[VMXMRK� ERH�
HVMROMRK� [MRI� ERH� IEXMRK� GLIIWI� ERH� KVETIW�� [MXL� HEVO�LEMVIH�� 7TERMWL� GSIHW�
E�HVYQ�FIEX�E[E]�¯� MX�[EWR´X�FIGEYWI� -�LEH�FIIR�ZMWMXMRK�ERH� PMXIVEPP]�[EPOMRK�
XLVSYKL�LMWXSV]�ERH�EVX�XLEX�RMKLX��ERH�XLI�TVIZMSYW�½ZI�HE]W���-X�[EW�FIGEYWI�MX�
[EW�WS�WYFPMQIP]�QYRHERI��XLMW�HE]���XLMW�HE]HVIEQ���

)ZIV]�GSYRXV]�LEW�QYPXMTPI�XLSYWERH�]IEV�SPH�LMWXSV]�ERH�EVX�� MX Ẃ� NYWX�
XLEX�PIWW�SJ�MX�MW�±[LMXI²�LMWXSV]�XLER�QER]�GEVI�XS�EHQMX�SV�TE]�EXXIRXMSR�XS��ERH�
XLIVIJSVI��JSV�XLIQ���JSV�JEV�XSS�QER]��YRMQTSVXERX�SV�RSX�WIIR���)ZIV]SRI�QYWX�
IEX�ERH�HVMRO�ERH�KMZI�GSMRW�XS�GLMPHVIR���)ZIV]SRI�KIXW�XLIMV�GPSXLIW�HMVX]�ERH�
QYWX�[EWL�XLIQ���

)ZIV]SRI�WLSYPH��SR�SGGEWMSR��WMX�SR�XLI�FIEGL�[MXL�QYWMG�TPE]MRK�MR�XLIMV�
LIEHW��ERH�GSRXIQTPEXI�XLI�KVEMRW�SJ�WERH�XLEX�XLI]�WMX�SR�¯�ERH�HE]HVIEQ���

0HUHGLWK�$US��XQWLWOHG��FHUDPLFV
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7LMX�3P]QTMGW
F]�PEGI]�HEQVSR

� 8LI�LSYWI�WXMPP�WMXW�SR�E�GSVRIV�PSX�JEGMRK�XLI�8VYGOII�6MZIV��
FEVIP]�X[S�FPSGOW�JVSQ�HS[RXS[R��%X�ER]�XMQI�SJ�XLI�]IEV��]SY�GER�
STIR�E�[MRHS[�ERH�LIEV�XLI�QIHMXEXMZI�VYWL�SJ�XLI�[EXIV��[LMGL�GYXW�
XLI�HS[RXS[R�EVIE�MR�LEPJ��*VSQ�WTVMRK�XS�QMH�WYQQIV��]SY�RIIHR´X�
IZIR�STIR�E�[MRHS[�XS�LIEV�MX��EW�XLI�WRS[QIPX�JVSQ�XLI�QSYRXEMRW�
WYVVSYRHMRK�8ELSI�¯�HITIRHMRK�SR�XLI�EQSYRX�SJ�WRS[JEPP�JVSQ�XLI�
TVIZMSYW�[MRXIV�¯�½PPW�MX��VEMWMRK�FSXL�XLI�[EXIV�PIZIP�ERH�ZSPYQI�XS�XLI�
FEROW�SR�IMXLIV�WMHI��
� +VEQQE�PIJX�XLI�LSYWI�XS�QI��LIV�SRP]�FEWXEVH�KVERHGLMPH��SR�
EGGSYRX�SJ�LIV�SRP]�FEWXEVH�WSR�H]MRK�SJ�E�LIVSMR�SZIVHSWI�XLMVXIIR�
]IEVW�IEVPMIV��ERH�LIV�LEXMRK�Q]�QSXLIV��1SQ�WIRX�QI�XS�+VEQQE�IZIV]�
WYQQIV�XLVSYKLSYX�Q]�EHSPIWGIRX�]IEVW�XS�VMH�LIVWIPJ�SJ�XLI�VIQMRHIV�
SJ�Q]�JEXLIV��FIJSVI�ERH�EJXIV�LI�HMIH�
� 8LI�LSYWI�WIIQW�WEH��RSX�FIGEYWI�+VEQQE�LEW�HMIH��FYX�
FIGEYWI�MX�MW�MR�FEH�RIIH�SJ�VITEMV��8LI�LEVH�[SSH�¾SSVMRK�GVIEOW��EGLMRK�
JSV�XLI�RSYVMWLQIRX�SJ�VIGSRHMXMSRMRK�ERH�XLI�TPYQFMRK�QSERW��FEVIP]�
EFPI�XS�WTMX�[EXIV�JVSQ�XLI�%PJVIH�,MXGLGSGO�4W]GLS�PMOI�WLS[IVLIEHW��
� -�HIGMHIH�XS�OIIT�EPP�SJ�+VEQQE Ẃ�ERXMUYIW��RSX�SYX�SJ�
WIRXMQIRXEPMX]��FYX�WMQTP]�EW�E�UYEWM�WEZMRKW�EGGSYRX��-�TPERRIH�RSX�XS�
[SVO�XLI�VIWX�SJ�Q]�PMJI�EW�XLI�LSYWI�MW�TEMH�JSV��ERH�-�SRP]�RIIHIH�
IRSYKL�QSRI]�JSV�JSSH��XLI�IPIGXVMG�FMPP��ERH�TVSTIVX]�XE\IW�IEGL�]IEV��7S�
JSV�I\XVE�GEWL�-�TYX�ER�EH�MR�XLI�TETIV�XS�VIRX�SYX�X[S�SJ�XLI�½ZI�VSSQW�
MR�XLI�LSYWI���� �
� 8LEX Ẃ�LS[�-�QIX�'PEMVI��

+VEQQE Ẃ�ERGMIRX�FIPP�VERK�ERH�-�STIRIH�XLI�HSSV�XS�XLMW�
ZMWMSR�MR�[LMXI�XERO�XST�ERH�¾S[MRK�FPEGO�WOMVX��%�XLMR�FPEGO�WXVET�LYRK�
JVSQ�SRI�WLSYPHIV��LSPHMRK�E�WXVMTIH�GERZEW�TYVWI��[LMGL�QEXGLIW�LIV�
SYX½X��,IV�WXVEMKLX�EYFYVR�LEMV�JIPP�XS�WLEVT�TSMRXW�[LIVI�-�MQEKMRIH�LIV�
RMTTPIW�EVI�GIRXIVIH�SR�LIV�TIVJIGX�FVIEWXW��%�VIH�&1;�WEX�GYVFWMHI��
TIVTIRHMGYPEV�XS�XLI�XSRKYI�SJ�WMHI[EPO�XLEX�PIEH�JVSQ�+VEQQE Ẃ�TSVGL�
XS�XLI�WXVIIX��8LI�KMVP�WQMPIH�ER�3VFMX�KYQ�¾EWL�SJ�TIVJIGX�XIIXL���
� ±,M�²�-�WE]��RSXMGMRK�XLEX�XLI�MRHI\�½RKIV�SJ�LIV�PIJX�LERH�QIX�LIV�
XLYQF�
� ±,M��-´Q�'PEMVI��-´Q�LIVI�EFSYX�]SYV�EH�MR�XLI�TETIV�JSV�X[S�
VSSQW�JSV�VIRX��-�[ERX�XS�VIRX�XLIQ�FSXL�²�

-�PSSOIH�FEGO�EX�XLI������;EPXLEQ�GLIVV]�[SSH�+VERHJEXLIV�
GPSGO�MR�XLI�LEPP[E]�ERH�MX�[EW�FEVIP]�IMKLX�E�Q��SR�8LYVWHE]��XLI�HE]�XLI�
EH�GEQI�SYX��7LI�[EW�XLI�½VWX�ERH��MJ�MX�[EW�XVYI�[LEX�WLI�WE]W�EFSYX�
[ERXMRK�XLIQ�FSXL��XLI�SRP]�ETTPMGERX��

±;IPP��GSQI�MR�²�-�WEMH��EW�WLI�XSYGLIH�IEGL�SJ�LIV�SXLIV�XLVII�
½RKIVW�XS�LIV�XLYQF�MR�YRMWSR��XETTMRK�XS�XLI�GEHIRGI�SJ�Q]�ZSMGI��-�
VIQIQFIV�XS�WE]��±3L��-´Q�&IRNEQMR�8YWWPI�²�-�I\XIRHIH�Q]�LERH��'PEMVI�
RSXMGIH�QI�[EXGLMRK�LIVW�

7LI�PSSOIH�HS[R��±7SVV]��-�HS�XLEX�[LIR�-´Q�RIVZSYW�²�WLI�WEMH��
±-�GSYRX�W]PPEFPIW�[MXL�Q]�½RKIVW��7SVV]�²�'PEMVI�XSSO�Q]�LERH�MR�LIVW��-X�
[EW�E�WSJX��½VQ�LERHWLEOI°RSX�XLI�KVMT�SJ�ER�ER\MSYW��QSYW]�KMVP�FYX�
SRI�SJ�EYXLSVMX]��SJ�GSR½HIRGI°ERH�E�OMRIXMG�IRIVK]�TEWWIH�FIX[IIR�YW��
SV�EX�PIEWX�JVSQ�LIV�XS�QI��8LI�JEGX�XLEX�-�ORI[�RSXLMRK�EFSYX�LIV�[EW�
QIVIP]�E�XVM¾I��FYX�RSX�ER�SFWXEGPI�

±(S�]SY�[ERX�XS�GSQI�MR#�,EZI�WSQI�GSJJII#²�-�WEMH��TSMRXMRK�
FEGO�XS[EVHW�XLI�OMXGLIR��±-�[EW�NYWX�EFSYX�XS�QEOI�WSQI�²�,IV�½RKIVW�

IHDWXUHG�DUWLVWV���
´0\�ZULWLQJ�WHQGV�WR�OHDQ�WRZDUG�WKH�GDUNHU�

VLGH�RI�OLIH��ZLWK�KRSH�WKDW�WKH�UHDGHU�FDQ�¿QG�

PHDQLQJ�ZLWKLQ�µ

REQI��0EGI]�(EQVSR
QIHMYQ�SJ�GLSMGI��4VSWI
QENSV��)RKPMWL��[VMXMRK��4LMPSWSTL]�QMRSV
]IEV��7STLQSVI
MR¾YIRGIW��'PMZI�&EVOIV��7XITLIR�/MRK��.SREXLER�'EVVSPP��&SWXSR�
8IVER��'LYGO�4EPELRMYO��7LIVQER�%PI\MI��'VEMK�'PIZIRKIV��1EVO�
,EHHSR��%YHVI]�2MJJIRIKKIV��6MGLEVH�1EXLIWSR��ERH��SJ�GSYVWI��
'LVMWXSTLIV�'SEOI�

��



HVYQQIH�LIV�XLYQF��-�JSYRH�MX�GLEVQMRK��-�EPQSWX�[ERXIH�XS�WPS[�
HS[R�WS�WLI�[SYPHR´X�QMWW�E�WMRKPI�W]PPEFPI��FYX�WSQIXLMRK�XSPH�QI�WLI�
[SYPHR´X�

±-�GER´X��-�LEZI�XS�FI�MR�GPEWW�MR�X[IRX]�QMRYXIW�ERH�-�NYWX�[ERXIH�
XS�WIGYVI�XLI�VSSQW�FIJSVI�]SY�JSYRH�ER]SRI�IPWI��-�PSZI�XLIWI�SPH�
LSYWIW��8LI] V́I�WS�JYPP�SJ©SJ©²

-�XLSYKLX��7XMPP�JYPP�SJ�+VEQQE Ẃ�WLMX��FIJSVI�WLI�GSRXMRYIH�
±©-�HSR´X�ORS[��FYX�XLIVI Ẃ�WSQIXLMRK�EFSYX�XLIQ�XLEX�-�NYWX�

PSZI��TPYW��WGLSSP Ẃ�RSX�XLEX�JEV��WS�-�GSYPH�[EPO�FEGO�ERH�JSVXL�IZIV]HE]�²�
7LI�XYVRIH�LIV�FEGO�XS�QI�ERH�-�RSXMGIH�LIV�LEMV�[EW�GYX�MR�ER�%�PMRI��
I\TSWMRK�LIV�RIGO��-�IRZMWMSRIH�Q]�XSRKYI�XVEGMRK�XLI�GYVZEXYVI�SJ�LIV�
WTMRI��WTIIH�FYQTMRK�SZIV�XLI�ZIVXIFVEI��±%RH�-�PSZI��EFWSPYXIP]�PSZI��
XLEX�]SY V́I�WS�GPSWI�XS�XLI�VMZIV�²�

��±=IEL��MX Ẃ�KVIEX�²��1]�LERH�[EW�WXMPP�YT��XLYQF�FEGO��TSMRXMRK�
FILMRH�QI��WS�-�TYX�MX�HS[R��±;LS�[SYPH�FI�MR�XLI�SXLIV�VSSQ#²�

±1]�FVSXLIV�[SYPH�FI�MR�SRI�ERH�Q]©LMW�GEVIXEOIV H́�FI�MR�XLI�
SXLIV�²

-�TMGXYVIH�E�TSSV�FS]�MR�E�[LIIPGLEMV��HVSSPMRK�SR�LMQWIPJ��ERH�
2YVWI�6EXGLIX��RSX�'PEMVI��F]�LMW�WMHI�WGVIEQMRK�EX�LMW�WEPMZE�KPERHW�JSV�
WIGVIXMRK��±3L��MX Ẃ�RSX�JSV�]SY��XLIR#²�

±;IPP��OMRH�SJ��- H́�FI�LIVI�[LIRIZIV�-´Q�RSX�EX�WGLSSP��ERH�-´Q�
SRP]�XEOMRK�XLVII�GPEWWIW�XLMW�WIQIWXIV�²�

±-W�]SYV�FVSXLIV�MR�E�[LIIPGLEMV#�&IGEYWI�XLMW�MW�E�X[S�WXSV]�
ERH�EPP�XLI�VSSQW�MR�XLI�LSYWI�EVI�SR�XLI�WIGSRH�¾SSV�²�-�LSTIH�-�HMHR´X�
WSYRH�PMOI�-�[EW�XV]MRK�XS�HMWGSYVEKI�LIV�

7LI�GLYGOPIH��ERH�XLIR�VITPMIH��±2S��LMW�PIKW�[SVO�½RI��,I Ẃ�NYWX�
E�PMXXPI�WPS°QSVI�MRRSGIRX°XLER�QSWX�TISTPI��WS�LI�GER´X�[SVO��-�JIIP�
FIXXIV�[MXL�WSQISRI�EVSYRH�[LIR�-´Q�RSX�²

±&YX��HSR´X�]SY�[ERX�XS�WII�XLI�VSSQW�½VWX#²
±8LMW�LSYWI�MW�LYKI�²�'PEMVI�WEMH��PSSOMRK�YT�ERH�EVSYRH��±-´Q�

WYVI�XLI�VSSQW�EVI�KVIEX��-�NYWX�PSZI�XLIWI�SPH�LSQIW��+SH��XLI] V́I�NYWX�
WS©WS©²

±,SQI]#²�-�WEMH�ERH�'PEMVI�RSHW�LIV�LIEH�]IW��±;IPP��- H́�PMOI�XS�
QIIX�]SYV�FVSXLIV�ERH�XLI�GEVIXEOIV�FIJSVI�-�HIGMHI�²�)ZIR�XLSYKL�Q]�
HIGMWMSR�[EW�QEHI�EJXIV��±,M��-´Q�'PEMVI�²

�'PEMVI�PSSOIH�EX�XLI�[EXGL�SR�LIV�½RKIV�HVYQQMRK�LERH�XLIR�
VIEGLIH�MRXS�LIV�TYVWI�ERH�TYPPIH�SYX�ER�IRZIPSTI��±-�LEZI�XS�KS��FYX�

LIVI Ẃ�WSQI�QSRI]�HS[R�JSV�E�HITSWMX�JSV�FSXL�VSSQW��-X Ẃ�E�XLSYWERH�
FYGOW��-�[EWR´X�WYVI�LS[�QYGL�]SY�[IVI�EWOMRK©²

-�PSSOIH�EX�XLI�IRZIPSTI��PSSOIH�EX�XLI�&1;�MR�XLI�WXVIIX��XLIR�
FEGO�EX�'PEMVI�ERH�[SRHIVIH�[L]�WLI�[EWR´X�FY]MRK�LIV�S[R�TPEGI��

±©'ER�]SY�NYWX�LSPH�XLI�VSSQW�YRXMP�]SY�QIIX�LMQ#�4PIEWI��
TPIEWI��TPIEWI#²�
� -�GSRGIHIH�FIGEYWI�SJ�XLI�WYFXPI�TSYX�SJ�LIV�PMT�-�[ERXIH�XS�
RMFFPI�SR�ERH�XLI�TPIEHMRK�I]IW�-�[ERXIH�XS�WSSR�WII�VSPPIH�YT�MRXS�LIV�
LIEH�[LMPI�-�[EW�MRWMHI�SJ�LIV��
� ±-�GER�FVMRK�XLIQ�F]�XSRMKLX��MJ�]SY�HSR´X�QMRH�²�WLI�WEMH�
� ±-�LEZI�WSQI�IVVERHW�XS�VYR�XLMW�EJXIVRSSR��WS�QE]FI�WSQIXMQI�
EJXIV�½ZI�XLMVX]�SV�WS#²
� ±8LEX Ẃ�KVIEX�²�'PEMVI�WEMH��ERH�XYVRIH�XS�PIEZI��±3L��-W�XLIVI�ER]�
[E]�]SY�GSYPH�HS�QI�E�FMK�JEZSV�FIJSVI�[I�GSQI�F]#²
� ±7YVI�²�-�WEMH��%R]XLMRK�]SY�[ERX��NYWX�XS�WII�]SY�EKEMR��;ERX�QI�
XS�VSPP�SZIV#�4PE]�HIEH#�;LEXIZIV�]SY�HIWMVI��±;LEX�JEZSV#²
� ±-W�XLIVI�ER]�[E]©²�'PEMVI�WUYMRXIH�SRI�I]I�ERH�TYVWIH�LIV�
PMTW��±XLEX�QE]FI�]SY�GSYPH�XYVR�XLI�WGVI[W�MR�EPP�XLI�[EPP�WSGOIXW�MR�
XLI�LSYWI©YT#�-�QIER��WS�XLI] V́I�EPP�TSMRXMRK�YT#�-X Ẃ�E�XLMRK�[MXL�Q]�
FVSXLIV�²
� 7XVERKI��±9Q��WYVI�²

� 8LEX�RMKLX�-�QIX�*PMTT]�ERH�4LMPPMT��8LI] V́I�FSXL�REQIH�4LMPPMT��WS�
4LMPPMT°XLI�GEVIXEOIV°RMGOREQIH�'PEMVI Ẃ�FVSXLIV�*PMTT]��
� %X�½VWX��-�HMHR´X�ORS[�[LMGL�SRI�[EW�XLI�FVSXLIV�ERH�[LMGL�
[EW�XLI�GEVIXEOIV��&SXL�EVI�EPSSJ��-X�[EW�[LIR�SRI�[SYPHR´X�WLEOI�
LERHW°NYWX�WXEVIH�EX�QI�[MXL�XLI�GSRXVSPPIH�GSRGIRXVEXMSR�SJ�ER�
EYXMWXMG�XLEX�-�½KYVIH�MX�SYX��8LI�WXEVI��XLSYKL��[EW�GEPGYPEXIH��ZSMH�SJ�
ER]�ZEGERG]��*PMTT] Ẃ�WM\�JSSX�XLVII��EX�PIEWX��TYHK]�EVSYRH�XLI�QMHHPI��
QYWXEGLIH�ERH�WXYFFPI�GLMRRIH��ERH�WSQI[LIVI�EVSYRH�Q]�EKI��[LMGL�
QEOIW�LMQ�TVSFEFP]�WIZIR�]IEVW�'PEMVI Ẃ�WIRMSV��%�WYHHIR�KYWX�FPI[�
XLVSYKL�XLI�TSVGL�ERH�PMJXIH�*PMTT] Ẃ�FERKW��ERH�JSV�E�WIGSRH�-�WE[�E�
PEVKI��QSPXIR�WGEV�XLEX�VER�JVSQ�LMW�LEMVPMRI�FEGO�MRXS�LMW�WGEPT�

4LMPPMT��SR�XLI�SXLIV�LERH��[EW�WLSVXIV�XLER�FSXL�SJ�YW��[MV]�ERH�
JVSK�I]IH��[MXL�E�FS[P�SJ�LEMV�XLEX�JIPP�HS[R�LMW�FEGO�MR�E�PSRK�TSR]XEMP��
,I�HMHR´X�PSSO�PMOI�E�GEVIXEOIV��FYX�VEXLIV�WSQISRI�MR�RIIH�SJ�FIMRK�
XEOIR�GEVI�SJ��PMOI�E�FVEXX]�GLMPH�[LS�XLMROW�LI�HSIWR´X�RIIH�ER]SRI��]IX�

��



GSRWXERXP]�GVEZIW�XLI�EXXIRXMSR�SJ�SXLIVW��4LMPPMT�GLSWI�XS�KVEGI�QI�[MXL�
E�WPMKLX�[EZI�ERH�E�±;LEX Ẃ�YT��HYHI#²�FIJSVI�-�GSYPH�I\XIRH�Q]�LERH�XS�
LMQ��WS�-�HMHR´X�FSXLIV��

'PEMVI�FSYRHIH�YT�XLI�[EPO�JVSQ�XLI�&1;�ERH�ER]�XVITMHEXMSR�
-�JIPX�EFSYX�XLIWI�X[S�HMWWMTEXIH��*PMTT]�KVYRXIH�E�WQEPP�PEYKL�ERH�LMW�
FIEQMRK�WQMPI�I\YHIH�WSQIXLMRK�PMOI�XLI�WEQI�JIIPMRK�-�LEH�XS[EVHW�
'PEMVI��±8LERO�KSH�WLI Ẃ�FEGO�²�4LMPPMT�WIIQIH�FSVIH�

±(MH�IZIV]SRI�QIIX�IEGL�SXLIV#²�7LI�WEMH��EPP�XLI�I\GMXIQIRX�
LIPH�[MXLMR�LIV�JSV�FSXL�XLI�4LMPPMTW��

-�KEZI�XLIQ�XLI�XSYV��8LI�½VWX�XLMRK�*PMTT]�HMH�[EW�GLIGO�EPP�XLI�
[EPP�WSGOIXW��)ZIV]�XMQI�LI�JSYRH�SRI��LI�WEMH��±9T�²�XLIR�QSZIH�XS�XLI�
RI\X��,I�VIQMRHIH�QI�SJ�E�+IVQER�7LITEVH��WRMJ½RK�FEKW�EX�XLI�EMVTSVX��
-X�[EW�PMOI�E�KEQI°EW�'PEMVI�JSPPS[IH�LMQ�JVSQ�VSSQ�XS�VSSQ��XLI]�
[IVI�FSXL�PEYKLMRK��-�[EW�PIJX�WXERHMRK�[MXL�4LMPPMT�MR�XLI�JS]IV��-�WQMPIH��
ERH�LI�VIXSVXIH�F]�WLEOMRK�LMW�LIEH��XLIR�JSPPS[IH�EJXIV�XLIQ��%W�LI�
IRXIVIH�XLI�HMRMRK�VSSQ��-�LIEVH�LMQ�WRSVX��±*YGOMRK�JVIEO�²�TVSFEFP]�
RSX�QIERX�JSV�QI�XS�LIEV�

6MKLX�E[E]��-�JIIP�E�TERK�SJ�W]QTEXL]�JSV�FSXL�*PMTT]�ERH�'PEMVI�
8LVII�HE]W�PEXIV��XLI�4LMPPMTW�QSZIH�MR��ERH�'PEMVI�[EW�PMZMRK�LIVI��

XSS��QSVI�SV�PIWW��)ZIV]�RMKLX��WLI�[SYPH�TYX�*PMTT]�XS�FIH�EFSYX�XIR�SV�
WS��EJXIV�VIEHMRK�E�GSYTPI�SJ�TEKIW�JVSQ�,EVV]�4SXXIV�XS�LMQ��7LI�OMWWIH�
LMQ�KSSH�RMKLX��[EZIH�EX�LMQ�JVSQ�LIV�GEV°EW�LI�[EW�EP[E]W�WXERHMRK�
MR�XLI�[MRHS[�[EXGLMRK�LIV°XLIR�WRYGO�FEGO�MR�EFSYX�E�LEPJ�LSYV�PEXIV�
XS�WPIIT��SV�[LEXIZIV��MR�4LMPPMT Ẃ�VSSQ��4LMPPMT�[EW�RS�GEVIXEOIV��LI�[EW�
ER�YRIQTPS]IH�PIIGL�[LS�PMZIH�SJJ�SJ�'PEMVI�ERH�*PMTT]��;L]�WLI�OITX�
LMQ�EVSYRH��-�WMQTP]�GSYPHR´X�½KYVI�SYX���

-�[EW�XV]MRK�XS�½RMWL�E�FSSO�SJ�WLSVX�WXSVMIW�F]�6MGLEVH�
1EXLIWSR�FYX�GSYPHR´X�GSRGIRXVEXI�FIGEYWI�4LMPPMT�LEH�LMW�EQT�YT�
WS�PSYH�XLEX�RS[LIVI�MR�XLI�LSYWI�GSYPH�-�½RH�WERGXYEV]�JVSQ�XLI�
VITIXMXMSR�SJ�±7QSOI�SR�XLI�;EXIV²�FIPPS[MRK�SZIV�ERH�SZIV�JVSQ�
4LMPPMT Ẃ�KYMXEV��-�KSX�YT�JVSQ�+VEQQE Ẃ�PEXI�:MGXSVMER�X[S�WIEXIV�FPSSH�
VIH�'LIWXIV½IPH�WSJE�XS�EWO�LMQ�JSV�XLI�XLMVH�XMQI�XSHE]�MJ�LI�GER�XYVR�
MX�HS[R��

-�[EPOIH�F]�XLI�TEVPSV�ERH�XLI�8:�MW�SR��FYX�*PMTT] Ẃ�RSX�MR�
JVSRX�SJ�MX��-�[IRX�XS�XLI�OMXGLIR�ERH�RS�*PMTT]��-�VYR�YT�XLI�WXEMVW�ERH�
GER´X�IZIR�LIEV�XLI�GVIEOMRK�SV�XLYQT�SJ�Q]�JSSXJEPPW�SR�XLI�LEVH[SSH�
WXEMVGEWI��-�GLIGOIH�*PMTT] Ẃ�VSSQ�ERH�LI�[EWR´X�XLIVI��IMXLIV��3L�WLMX��

,EH�LI�VYR�E[E]#�-�W[YRK�STIR�XLI�HSSV�SJ�4LMPPMT Ẃ�FIHVSSQ�
� ±,I]�²�-�]IPPIH��±4LMPPMT�²�,I�WXSTW�TPE]MRK�ERH�PSSOW�YT�EX�QI�
JSV�E�WIGSRH��XLIR�VIWYQIW�[MXL�E�TSSV�VIRHMXMSR�SJ�±4EVERSMH²�F]�&PEGO�
7EFFEXL���-X�WSYRHW�EPQSWX�TW]GLIHIPMG�EW�4LMPPMT�WPEYKLXIVW�MX�

±,I]�²�-�]IPPIH�EKEMR��±-�KSXXE�EWO�]SY�WSQIXLMRK��'ER�]SY�XYVR�MX�
HS[R#²

4LMPPMT�VIEGLIH�SZIV�ERH�XYVRIH�E�HMEP�SR�XLI�EQTPM½IV��±;LEX�HS�
]SY�[ERX#²

±,EZI�]SY�WIIR�*PMTT]#²
±&EXLVSSQ�²
±,S[�PSRK Ẃ�LI�FIIR�MR�XLIVI#²�-�EWOIH��GVERMRK�Q]�RIGO�XS�PSSO�

HS[R�XLI�LEPP�
� ±-�HSR´X�ORS[�²�LI�VITPMIH��RIZIV�XEOMRK�LMW�LIEZ]�PMHHIH��
FPSSHWLSX�I]IW�JVSQ�XLI�RIGO�SJ�XLI�KYMXEV��
� ±;LEX�XLI�LIPP Ẃ�LI�HSMRK�MR�XLIVI#²
� ±4VSFEFP]�WLMX�SP]QTMGW�²�4LMPPMT�WE]W��,I�EPQSWX�REMPW�IZIV]�RSXI�
SJ�XLI�WSPS�
� ±7LMX�SP]QTMGW#²
� ±=IEL�²�,I�PSSOIH�TIVXYVFIH��XLIR�½REPP]�WXSTTIH�TPE]MRK�ERH�
PS[IVIH�LMW�ZSMGI��±)ZIV]�GSYTPI�SJ�HE]W��*PMTT]�[MPP�KS�MRXS�E�FEXLVSSQ�
¯�HSIWR´X�QEXXIV�[LIVI�[I V́I�EX�¯�ERH�HMWETTIEV�JSV�EFSYX�E�LEPJ�ER�LSYV�
SV�WS�²
� ±;L]#�-VVMXEFPI�FS[IP�W]RHVSQI#²�%W�WSSR�EW�-�EWOIH��-�LIEVH�
XLI�VYF�ERH�WUYIEO�SJ�XLI�FEXLXYF�JEYGIX�HMEP�XYVR��XLI�QSER�SJ�XLI�
TMTIW�MR�XLI�[EPPW��XLIR�E�XLMR��HIIT�FEWW�VYWL�SJ�VYRRMRK�[EXIV��4LMPPMT�
ERH�-�FSXL�PSSOIH�HS[R�XLI�LEPP�XS[EVH�XLI�FEXLVSSQ�
� ±=IT�²�4LMPPMT�WEMH��[MXL�E�LYKI�KSSJ]�KVMR��±7LMX�SP]QTMGW�²�-�LIEVH�
E�WTPMX�WIGSRH�SJ�WMPIRGI�XLIR�XLI�LMKLIV�TMXGL�SJ�[EXIV�GSQMRK�JVSQ�XLI�
WLS[IVLIEH�
� ±2S[�LI Ẃ�XEOMRK�E�WLS[IV#²
� ±=IEL��LI Ẃ�KSXXE�GPIER�YT��7II©²�4LMPPMT�PSSOIH�EKEMR�MR�XLI�
HMVIGXMSR�SJ�XLI�FEXLVSSQ�HSSV�EW�MJ�*PMTT]�QMKLX�LEZI�LIEVH�LMQ�SZIV�
XLI�RSMWI�SJ�XLI�WLS[IV��±©LI�HSIW�XLMW�XLMRK�[LIVI�LI�KIXW�REOIH��
GVETW�MR�XLI�XYF��XLIR�VSPPW�EVSYRH�MR�MX�²
� ±=SY V́I�WLMXXMRK�QI�²�

4LMPPMT�EGXYEPP]�PEYKLIH�EX�Q]�YRMRXIRHIH�TYR��±,S[�HS�]SY�
XLMRO�LI�KSX�LMW�RMGOREQI#�*VSQ�¾MTTMRK�EVSYRH�MR�XLI�XYF�²�4LMPPMT�

��



PEYKLIH�EKEMR��±(YHI��HSR´X�[SVV]��,I�GPIERW�IZIV]XLMRK�YT�TVIXX]�
KSSH��%JXIV�LI Ẃ�HSRI�MR�XLIVI��]SY´PP�LEZI�XLI�GPIERIWX�FEXLVSSQ�MR�
XLI�WXEXI��-X´PP�FI�GPIERIV�XLER�[LIR�]SY�QSZIH�MR��(S�]SY�LEZI�ER]��
PMOI��FEXLVSSQ�GPIERMRK�WXYJJ�MR�XLIVI#²
� ±=IEL��WGVYFFMRK�FYFFPIW��YRHIV�XLI�WMRO�²
� ±;IPP�XLIR�²�4LMPPMT�XLVI[�YT�LMW�LERHW��±RS�[SVVMIW�²�8LIR�LI�
VIXYVRIH�XS�±4EVERSMH�²�
� -�½REPP]�EWOIH�XLI�UYIWXMSR�-´ZI�[SRHIVIH�EFSYX�WMRGI�XLI]�
QSZIH�MR��±;LEX Ẃ�[VSRK�[MXL�LMQ#²
� %KEMR��4LMPPMT�PSSOIH�EKKVEZEXIH�F]�Q]�MRXIVVYTXMSR��FYX�XSSO�
XLI�STTSVXYRMX]�XS�HVEMR�XLI�GER�SJ�1MP[EYOII Ẃ�&IWX�RI\X�XS�LMW�
JSSX°�XLI�JSSX�TYXXMRK�TVIWWYVI�SR�XLI�PIKW�SJ�+VEQQE Ẃ�1SRXVSWI�
SZEP�GSGOXEMP�XEFPI��XLI�SRI�[MXL�XLI�[IEXLIVIH�FMWUYI�½RMWL���

±,I�GER´X�LIPT�MX��;LIR�[I�[IVI�OMHW��LI�[EW�HMEKRSWIH�[MXL�
ITMPITW]��,I�XSSO�QIHW�JSV�XIR�]IEVW�FIJSVI�XLI�HSGXSVW�VIEPM^IH�LI�
EGXYEPP]�LEH�E�FVEMR�XYQSV�ERH�VIQSZIH�MX�²�
� -�GSYPHR´X�XIPP�MJ�MX�[EW�XLI�EFWYVHMX]�SJ�4LMPPMTW Ẃ�WXSV]�XLEX�
FSXLIVIH�QI�QSVI�SV�XLI�JEGX�XLEX�-�EPPS[IH�XLIQ�XS�FEWMGEPP]�WUYEX�
MR�Q]�+VERHQSXLIV Ẃ�LSYWI�NYWX�XS�LEZI�'PEMVI�EVSYRH�

'PEMVI�GEQI�LSQI�XLI�RI\X�RMKLX�EJXIV�WGLSSP�ERH�JSV�XLI�
½VWX�ERH�PEWX�XMQI�-�[EW�EGXYEPP]�KVEXIJYP�XS�4LMPMT��,I�LEH�PIJX�IEVPMIV�
XLEX�EJXIVRSSR�[MXL�RS�ERRSYRGIQIRX�EW�XS�[LIVI�LI�[EW�KSMRK��-�
[EW�KPEH�[LIR�-�VIEPM^IH�LI�[EW�KSRI��IWTIGMEPP]�WMRGI�'PEMVI�QEHI�MX�
LSQI�FIJSVI�LI�VIXYVRIH��[LMGL�EPPSXXIH�QI�I\XVE�'PEMVI�XMQI�ERH�
-´ZI�[ERXIH�XS�WSQILS[�EWO�LIV�EFSYX�WLMX�3P]QTMGW�WMRGI�4LMPPMT�
XSPH�QI�
� ±'PEMVI#�'ER�-�EWO�]SY�WSQIXLMRK#²
� ±7YVI�²�,IV�LIEH�JIPP�FEGO��VIWXMRK�EKEMRWX�XLI�XST�SJ�
+VEQQE Ẃ�;MRKIH�+VMJ½R�3EO�5YEVXIVWE[R�GLEMV��ERH�WLI�GPSWIH�LIV�
I]IW��7LI�[EW�FIEYXMJYP�MR�LIV�I\LEYWXMSR��-RWXIEH�SJ�XLI�HEVO�GMVGPIH�
I]IW�ERH�QYWWIH�YT�LEMV�SJ�XLI�XMVIH��WLI�WMQTP]�WIIQIH�PIWW�FSYRG]°
QSVI�WIVMSYW°ERH�-�MQEKMRIH�TMGOMRK�LIV�YT�ERH�GEVV]MRK�LIV�WQEPP�
JVEQI�XS�FIH�ERH�XYGOMRK�LIV�MR��WS�XLEX�SRP]�XLI�WQSSXL�YRFPIQMWLIH�
WOMR�SJ�LIV�JEGI�TIIOIH�SYX�JVSQ�XLI�GSZIVW�
� ±;L]�HSIW�*PMTT]�WTIRH�WS�QYGL�XMQI�MR�XLI�FEXLVSSQ�[LIR�
LI Ẃ�XEOMRK�E�WLS[IV#²�

� ,IV�I]IW�WXE]IH�GPSWIH�EW�WLI�ERW[IVIH�QI��±*PMTT]�HSIWR´X�
WLS[IV��,I�XEOIW�FEXLW�²
� ±6IEPP]#�%PP�[IIO�LI Ẃ�FIIR�MR�XLI�FEXLVSSQ�[MXL�XLI�WLS[IV�
SR�²
� 'PEMVI�VEMWIH�LIV�LIEH�ERH�PSSOIH�EX�QI��±*PMTT]�PMOIW�XS�XYVR�
SR�XLI�WLS[IV�ERH�[EXGL�MX��PMOI�MX Ẃ�VEMRMRK��,I�LEXIW�XLYRHIV�ERH�
PMKLXRMRK�WS�XLMW�[E]�LI�KIXW�XS�[EXGL�XLI�VEMR�[MXLSYX�XLI�WGEV]�WXYJJ�²�
%�XMVIH�WQMPI�EXXIQTXIH�XS�GVSWW�LIV�PMTW�
� ±3L��SOE]��&IGEYWI�4LMPPMT�[EW�XIPPMRK�QI�WSQIXLMRK�EFSYX©
WLMX�SP]QTMGW#²�-�WLVYKKIH�EW�-�WEMH�MX�EW�MJ�XS�JIMKR�QMWYRHIVWXERHMRK�
� 'PEMVI�I\LEPIH�E�UYMGO�FVIEXL��[LMGL�GSYPH�LEZI�FIIR�E�
WQEPP�HEKKIV��±8LEX�EWWLSPI�²�7LI�QEHI�XLI�WSYRH�EKEMR��EPQSWX�ER�
I\EWTIVEXIH�TERX��±3RGI�*PMTT]�NYQTIH�MRXS�XLI�FEXL�FIJSVI�-�GSYPH�
KS�MR�ERH�GLIGO�XLI�XIQTIVEXYVI��-X�[EW�XSS�LSX�JSV�LMQ�ERH�LI�LEH�E�
PMXXPI�EGGMHIRX�²�,IV�LERHW�GLSTTIH�XLI�XEFPI�EW�WLI�WTSOI�
� ±8LI�[EXIV�[EW�WXMPP�VYRRMRK�ERH�LI�WSQILS[�OMGOIH�XLI�
ZEPZI�XLEX�XYVRW�XLI�WLS[IV�SR��4LMPPMT�LIEVH�LMQ�WGVIEQMRK�ERH�VER�
MRXS�XLI�FEXLVSSQ��8LIR�LI�QEHI�*PMTT]�WGVYF�SYX�XLI�XYF�JSV�ER�LSYV��
1EHI�MX�WIIQ�PMOI�E�KEQI��8IPPMRK�*PMTT]�LI�GSYPHR´X�HS�MX�JSV�E�[LSPI�
LSYV�²
� ±3L��4LMPPMT�QEHI�MX�WSYRH�PMOI�MX�LETTIRW�EPP�XLI�XMQI�²�
� ±;IPP��MX�HSIWR´X�²�

,IV�HMWTPEGIH�ERKIV�LMX�QI�LEVH��)ZIR�XLSYKL�MX�[EW�4LMPPMT�
WLI�[EW�ERKV]�[MXL��-�EPQSWX�[MWLIH�- H́�RIZIV�WEMH�ER]XLMRK�EX�EPP�EFSYX�
MX��'PEMVI�[EW�WS�UYMGO�XS�ERKIV��XLSYKL��-�[SRHIVIH�MJ�XLIVI�QSVI�XS�MX�
� ±-�GER´X�FIPMIZI�LI�XSPH�]SY�XLEX�²
� ±;IPP��HSR´X�WE]�ER]XLMRK�XS�LMQ�EFSYX�MX��-�HSR´X�[ERX�EPP�XLMW�
XIRWMSR�MR�XLI�LSYWI��.YWX�ORS[�XLEX�-�ORS[�MX Ẃ�RSX�XVYI��SOE]#²
� ±,I�GER�FI�WYGL�E�HMGO�WSQIXMQIW�²
� 8LEX�QYWX�LEZI�FIIR�4LMPPMT Ẃ�GYI��FIGEYWI�XLI�JVSRX�HSSV�
STIRIH�ERH�LI�ETTIEVIH�[MXL�E�GEWI�SJ�&YH[IMWIV�MR�SRI�LERH�E�PSRK�
WXIQQIH�VSWI�MR�XLI�SXLIV��
� ±,I]��W[IIXLIEVX��,S[�[EW�WGLSSP#²�4LMPPMT�WEMH�EW�LI�[EPOIH�
MRXS�XLI�OMXGLIR�ERH�TYX�XLI�FIIV�MR�XLI�JVMHKI��±-�FSYKLX�]SY�E�VSWI�²
� ±=IEL��[MXL�Q]�QSRI]�²�'PEMVI�QYQFPIH��7LI�TPEGIH�LIV�LIEH�
FEGO�ERH�GPSWIH�LIV�I]IW�EKEMR�
� ±&IR��;LIVI Ẃ�*PMTT]#²�4LMPPMT�EWOIH��,MW�ZSMGI�[EW�FEVIP]�

��



EYHMFPI�SZIV�XLI�XLMR�GEVHFSEVH�SJ�XLI�GEWI�VMTTMRK�ERH�XLI�EPYQMRYQ�
GPERKMRK�EW�LI�[VIWXPIH�E�FIIV�JVSQ�XLI�JVMHKI�
� ±;EXGLMRK�GEVXSSRW�²�'ER´X�]SY�LIEV�XLI�8�:���]SY�WGLQYGO#
� 4LMPPMT�[EPOIH�TEWX�QI�ERH�LERHIH�XLI�VSWI�XS�'PEMVI��XLIR�
OMWWIH�LIV�SR�XLI�GLIIO��PSSOMRK�EX�QI�EPP�XLI�[LMPI��-�XYVRIH�Q]�LIEH��-X�
WMGOIRIH�QI�XS�WII�LMW�HMWTPE]��-�IRZMWMSRIH�LMQ�WYGOMRK�WSQIXLMRK�SYX�SJ�
LIV�EW�STTSWIH�XS�KMZMRK�LIV�EJJIGXMSR��;LIR�LI�[EPOIH�SYX�SJ�XLI�VSSQ��
-�KPERGIH�FEGO�EX�'PEMVI�MR�XMQI�XS�WII�LIV�[MTI�SJJ�XLI�PIIGL Ẃ�OMWW��
� 4LMPPMT�[EW�LSQI�RS[��WS�Q]�'PEMVI�XMQI�[EW�SZIV��-�KSX�YT�
JVSQ�+VEQQE Ẃ�XEFPI��±-´Q�KSRRE�KS�VIEH��-´PP�FI�MR�Q]�VSSQ�MJ�]SY�RIIH�
QI�²�-�XLSYKLX�EFSYX�JIMKRMRK�HMWETTSMRXQIRX�F]�KMZMRK�LIV�WSQI�WEH�
PSSO�SV�KIWXYVI��LSTMRK�'PEMVI�[SYPH�GEXGL�MX��FYX�VIEPM^IH�XLEX�-�LIEVH�
HMWETTSMRXQIRX�MR�Q]�ZSMGI�EPVIEH]�
� -�[EPOIH�F]�XLI�TEVPSV�SR�XLI�[E]�XS�XLI�WXEMVW�ERH�WXSTTIH�NYWX�
TEWX�XLI�HSSV��ERH�PMWXIRIH�XS�ER�I\GLERKI�FIX[IIR�XLI�4LMPPMTW��
� ±,I]�*PMTT]��-�KSX�]SY�WSQIXLMRK�²�-�LIEV�E�GVMROPMRK�WSYRH�

±3SL��T�TIERYX�GYTW�²�
±=IEL��FYHH]��(SR´X�XIPP�'PEMVI�-�KEZI�XLIQ�XS�]SY�FIJSVI�HMRRIV��

SOE]#²
±0MOI�E�WY�WIGVIX�²�*PMTT]�WEMH�

� ±=IEL��0MOI�E�W�WY�WY�WIGVIX�²�4LMPPMT�WEMH��±)EX�YT�UYMGO��&IJSVI�
'PEMVI�GSQIW�²�
� -�WLYJ¾IH�YT�XLI�WXEMVW�XS�Q]�VSSQ�[MXL�ER�MHIE�

)ZIV]�RMKLX�- H́�WIX�Q]�EPEVQ�JSV�WM\�XLMVX]�E�Q��WS�-�GSYPH�HVIWW��
[IX�HS[R�XLI�LSYVW�SJ�QEXXIH�WPIIT�JVSQ�Q]�LEMV��ERH�VYR�HS[R�XLI�
WXEMVW�XS�QEOI�'PEMVI�GSJJII�FIJSVI�WLI Ẃ�SJJ�XS�WGLSSP�EX�IMKLX��7LI�LEWR´X�
[EPOIH�]IX��FIGEYWI�[I�[SYPH�YWYEPP]�XEPO�YRXMP�NYWX�FIJSVI�LIV�½VWX�GPEWW�
WXEVXIH��ERH�WLI H́�IRH�YT�VEGMRK�SJJ�MR�LIV�&1;�EX�XLI�PEWX�QMRYXI�

1SVRMRKW�[IVI�XLI�SRP]�XMQI�-�KSX�XS�WTIRH�[MXL�LIV�EPSRI�ERH�
-�GSZIXIH�XLIQ��-�XLSYKLX�EFSYX�WPMTTMRK�XLI�4LMPPMTW�WPIITMRK�TMPPW�NYWX�XS�
MRWYVI�LSYV�SJ�'PEMVI�XMQI�IEGL�HE]��-�GSYPH�KMZI�*PMTT]�E�LEPJ�E�XEF�ERH�
4LMPPMT�XLI�VIWX�SJ�XLI�FSXXPI��FYX�HMHR´X��-´ZI�WIIR�XSS�QER]�ITMWSHIW�SJ�
'7-�XS�XLMRO�-�GSYPH�IZIV�HVIEQ�SJ�KIXXMRK�E[E]�[MXL�MX��

7LI�[EW�WMXXMRK�EGVSWW�JVSQ�QI�SRI�QSVRMRK�ERH�[I�[IVI�
KMKKPMRK�EFSYX�4LMPPMT Ẃ�VSGO�WXEV�TMTI�HVIEQ�[LIR�-�HIGMHIH�XS�GLERKI�
XLI�XSRI�E�FMX��±'PEMVI��GER�-�EWO�]SY�WSQIXLMRK#²
� ±%R]XLMRK�²�7LI�VITPMIH��-�GSYPHR´X�XIPP�MJ�XLI�WQMPI�SR�LIV�JEGI�

[EW�PIJX�SZIV�JVSQ�SYV�PEYKLXIV�SV�MJ�MX�[EW�WSQI�WSVX�SJ�MRZMXEXMSR�
� ±;L]�HS�]SY�PIEZI�IZIV]�RMKLX�ERH�GSQI�FEGO�EJXIV�*PMTT] Ẃ�
EWPIIT#²
� ±;IPP��WII��*PMTT] Ẃ�OMRHE�TVSXIGXMZI��,I�[SYPHR´X�VIEPP]�
YRHIVWXERH�[L]�-´Q�WPIITMRK�MR�XLI�WEQI�VSSQ�EW�4LMPPMT�²
� ±=IEL��RIMXLIV�HS�-�²�-�WEMH�FIJSVI�-�GSYPH�WXST�Q]WIPJ��'PEMVI�
PSSOIH�EX�QI�[MXL�XLI�WEQI�TPIEHMRK�I]IW�WLI�LEH�XLI�HE]�[I�QIX��±-´Q�
WSVV]�²�-�WEMH��±-�LSTI�-�HMHR´X�SJJIRH�]SY��-X Ẃ�NYWX©]SY�EVI�WS�FIEYXMJYP��WS�
TIVJIGX�ERH�LI Ẃ°±
� ±&IRNEQMR��XLIVI Ẃ�E�PSX�SJ�WXYJJ�]SY�HSR´X�ORS[�EFSYX��WXYJJ�
XLEX�LETTIRIH�MR�XLI�TEWX�FIX[IIR�XLI�XLVII�SJ�YW�XLEX�OMRHE�OIITW�YW�
XSKIXLIV��WXYJJ�XLEX°±
� -�PSSOIH�YT�EX�+VEQQE Ẃ�/IRWMRKXSR�7XEXMSR�[EPP�GPSGO�XLEX�
NYXXIH�JVSQ�XLI�[EPP�SR�E�:MGXSVMER�FPEGO�FVEWW�EVQ��������-�PIX�LIV�SJJ�
XLI�LSSO��±7XYJJ�XLEX�]SY�GER´X�KS�MRXS�FIGEYWI�]SY�LEZI�XS�KIX�XS�WGLSSP��
]SYRK�PEH]�²��

-�HMHR´X�ORS[�[LEX�WLI�[EW�EFSYX�XS�WLEVI�FYX�-�WE[�MR�LIV�
VIEGXMSR�ERH�LIEVH�MR�LIV�ZSMGI�EPP�-�RIIHIH�XS�ORS[��8LEX�4LMPPMT Ẃ�
TVIWIRGI�[EW�RSX�EFSYX�PSZI��FYX�EFSYX�WSQI�WIRWI�SJ�SFPMKEXMSR��
VIKEVHMRK�LIV�FVSXLIV��1E]FI�4LMPPMT�WXSTTIH�WSQISRI�JVSQ�FIEXMRK�SR�
*PMTT]�SRGI��SV�WEZIH�LMQ�JVSQ�E�FYVRMRK�FYMPHMRK��[LS�ORS[W#�;LEX�-�
HMH�ORS[�[EW�WLI�HMHR´X�PSZI�LMQ��[LMGL�W[YRK�XLI�HSSV�[MHI�STIR�JSV�
QI�����
� ±=SY V́I�WS�W[IIX��&IRNEQMR��8LERO�]SY�JSV�PIXXMRK�YW�PMZI�LIVI��-X�
JIIPW�WEJI�²�'PEMVI�[EPOW�SZIV�XS�[LIVI�-´Q�WMXXMRK�ERH�OMWWIW�Q]�JSVILIEH��
±%RH�XLEROW�JSV�XLI�GSJJII��-´PP�WII�]SY�PEXIV�²�7LI�TIGOIH�XLI�XMT�SJ�Q]�
RSWI�[MXL�ERSXLIV�UYMGO�OMWW��XLIR�PIJX�
� -�WXEVIH�EX�XLI�WIEX�EGVSWW�+VEQQE Ẃ�;MRKIH�+VMJ½R�SEO�
UYEVXIVWE[R�HMRMRK�XEFPI°[LIVI�'PEMVI�WEX�IZIV]�QSVRMRK°ERH�
I\LEPIH�XLI�WMKL�SJ�E�PSZIPSVR�WET��7MXXMRK�MR�XLEX�TEVXMGYPEV�GLEMV�[EW�
FIGSQMRK�LEFMX�JSV�LIV��.YWX�EW�SFWIWWMRK�SZIV�LIV�[EW�FIGSQMRK�E�LEFMX�
JSV�QI�

8[S�HE]W�PEXIV��-�[EW�TVEGXMGMRK�XLI�*VIRGL�HVST�ERH�XST�SJ�½WX�
ZERMWL�[MXL�E�TMIGI�SJ�EPYQMRYQ�JSMP�- H́�GVYQTPIH�MRXS�E�FEPP��-�½KYVIH�
JVSQ�XLI�±9T²�KEQI�*PMTT]�ERH�'PEMVI�TPE]IH�XLEX�LI�LEW�XLI�QIRXEPMX]�SJ�
E�GLMPH��[LEX�OMH�HSIWR´X�PMOI�QEKMG#�1]�TPER�[EW�XS�[MR�JEZSV�[MXL�*PMTT]��
XYVR�LMQ�EKEMRWX�4LMPPMT��ERH�XLIVIF]�JSVGI�'PEMVI�XS�GLEWI�4LMPPMT�SJJ��8LEX�
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1EVX]�*IPHQER�PSSOMRK�TEVEWMXI�HI½RMXIP]�HSIWR´X�HIWIVZI�IZIR�LEPJ�XLI�
[SQER�'PEMVI�MW�

*PMTT]�[EW�MR�XLI�FEGO]EVH�[EXGLMRK�+VEQQE Ẃ�VSWIW�KVS[��-�ORI[�
XLMW�FIGEYWI�- H́�FIIR�XLI�SRI�[EXGLMRK�LMQ�JSV�XLI�TEWX�QSRXL��-�[EXGLIH�
LMQ�EPP�XLI�XMQI�[LIR�'PEMVI�[EWR´X�LSQI��4LMPPMT�[EW�MR�LMW�VSSQ°LMW�
ERH�'PEMVI Ẃ�VSSQ°EXXIQTXMRK�XS�REMP�XLI�WSPS�XS�±7XEMV[E]�XS�,IEZIR²�
JSV�XLI�XLMVH�HE]�MR�E�VS[��

-�[EW�I\GLERKMRK�KPERGIW�MR�XLI�QMVVSV�EFSZI�+VEQQE Ẃ�&YVIEY�
(I�(EQI�[MXL�XLI�*VIRGL�OMRK[SSH�MRPE]��Q]�I]IW�QSZMRK�FIX[IIR�Q]�
LERHW�ERH�XLI�MPPYWXVEXMSRW�MR�E�WPIMKLX�SJ�LERH�FSSO�-�WXSPI�JVSQ�XLI�
PMFVEV]��[LIR�-�HVST�XLI�EPYQMRYQ�FEPP��-X�VSPPIH�YRHIV�XLI�&YVIEY�ERH�
[LIR�-�HVSTTIH�XS�Q]�ORIIW�XS�VIXVMIZI�MX��-�RSXMGIH�XLI�[EPP�WSGOIX��
8LI�WGVI[�LEH�FIIR�XYVRIH�WMHI[E]W��,EH�-�QMWWIH�SRI#�2S��-�HMWXMRGXP]�
VIQIQFIVIH�WGVI[MRK�XLMW�TEVXMGYPEV�WGVI[�FIGEYWI�MX Ẃ�XLI�SRI�-�WXEVXIH�
[MXL��-�GVE[P�SZIV�XS�+VEQQE Ẃ�ERXMUYI�[LMXI�;MPWLMVI�X[S�HVE[IV�
ERXMUYI�[LMXI�RMKLXWXERH�F]�,MPPWHEPI�ERH�PSSO�FILMRH�MX��7MHI[E]W��,S[�
GSYPH©4LMPPMT��8LEX�WSR�SJ�E�FMXGL���

-�TSGOIXIH�XLI�FEPP�ERH�VYWLIH�SZIV�XS�4LMPPMT Ẃ�HSSV��FYX�FIJSVI�-�
FYWXIH�MR��-�WQIPPIH�XLI�W[IIX�EVSQE�SJ�FYVRMRK�WOYRO��-�XLVI[�XLI�HSSV�
STIR��

,I�NYQTIH�FEGO�ERH�WEMH��±(YHI��]SY�WGEVIH�XLI�WLMX�SYX�SJ�QI�²�
8LIR�LI�FIKER�PEYKLMRK��±,I]��HS�]SY�[ERX�E�TYJJ#²

4LMPPMT�XSSO�E�PSRK�TYPP�SR�XLI�NSMRX�ERH�EWL�WGEXXIVIH�EPP�SZIV�XLI�
¾SSV�

±%VI�]SY�WQSOMRK�TSX#�-R�Q]�LSYWI#²
4LMPPMT�GSYKLIH�SYX�WQSOI�MR�Q]�HMVIGXMSR��±9LLLL©]IEL�²
±+IX�XLEX�WLMX�SYX�SJ�Q]�LSYWI��;LMPI�]SY V́I�EX�MX��[L]�HSR´X�]SY�

TEGO�]SYV�WLMX�ERH�KIX�SYX��XSS�²�-�[EW�WLEOMRK�
±(YHI��VIPE\��-X Ẃ�EPP�PIKEP��*PMTT] Ẃ�KSX�E�QIHMGEP�QEVMNYERE�GEVH��WS�

HSR´X�[SVV]�EFSYX�KIXXMRK�FYWXIH�SV�ER]XLMRK�²
±+IX�XLI�JYGO�SYX�²�-�WEMH�
±=SY�XV]MRK�XS�OMGO�QI�SYX#²
±2S��-�EQ�OMGOMRK�]SY�SYX�²
±=SY�OMGO�QI�SYX�ERH�'PEMVI�KSIW�[MXL�QI�²�LI�WEMH��PSSOMRK�HS[R��

ERH�-�JVS^I��-�JIPX�Q]�I]IFVS[W�WPS[P]�PS[IV�MR�WYHHIR�HIJIEX��,MW�JVII�
LERH�VIEGLIH�FILMRH�LMW�LIEH�ERH�WXVSOIH�LMW�TSR]XEMP��±3L��]IEL��-�ORS[�

]SY�HMK�LIV��-´Q�RSX�WXYTMH��&YX�HSR´X�[SVV]�HYHI��-´Q�RSX�XVMTTMRK�²�4LMPPMT�
PSSOW�YT�EX�QI��E�G]RMG Ẃ�KVMR�JSVQW�SR�LMW�JEGI��±=SY V́I�PMOI�LIV�KE]�JVMIRH��
=SY�ORS[�LS[�GLMGOW�HMK�LERKMRK�SYX�[MXL�JEKW�²�,I�WEMH��XLIR�LI�WQMPIH�
EX�QI�MR�E�GSRGIWWMSR�SJ�XVMYQTL��-�GSYPH�WXMPP�WII�LMW�FIEH]�PMXXPI�TYTMPW�
FIX[IIR�XLI�WPMXW�SJ�LMW�REVVS[IH�'LMRIWI�I]IW��

,I�ORI[��%RH�LI�ORI[�XLEX�-�ORI[�LI�ORI[��
%WWLSPI��
.YWX�XS�KIX�XLI�PEWX�[SVH�MR�-�WEMH��±5YMX�WQSOMRK�XLEX�WLMX�MR�Q]�

LSYWI��%RH�OIIT�]SYV�JIIX�SJJ�XLI�XEFPI��XLMW�MWR´X�XLI�;EP�1EVX�)VIGXSV�
7IX�GVET�]SY V́I�TVSFEFP]�YWIH�XS��SOE]#²�%W�-�GPSWIH�XLI�HSSV��-�LIEVH�LMQ�
PEYKLMRK�EX�QI�FILMRH�MX�

%R]�RMKLXXMQI�VIWSPYXMSRW�-�QEHI�XS�VMH�Q]WIPJ�SJ�4LMPPMT��IZIR�MJ�
MX�QIERX�PSWMRK�'PEMVI°ERH�YWYEPP]�QEHI�[LMPI�FIMRK�OITX�E[EOI�F]�XLI�
FEWW�PMRI�ORSGOMRK�SJ�XLIMV�LIEHFSEVH�EKEMRWX�XLI�STTSWMXI�WMHI�SJ�XLI�
[EPP°�HMWWMTEXIH�XLI�QSQIRX�'PEMVI�¾SEXIH�HS[R�XLI�WXEMVGEWI�JSV�SYV�
QSVRMRK�VMXYEP��7LI�EP[E]W�[IEVW�¾S[MRK�WOMVXW�XLEX�JEPP�FIRIEXL�LIV�ORIIW��
7SQIXMQIW�XLI�FPEGO�SRI�WLI�[SVI�XLI�HE]�[I�QIX��WSQIXMQIW�XLI�[LMXI�
PEGI�SRI��FYX�EP[E]W�E�WOMVX��- H́�RIZIV�RSXMGIH�FIJSVI�'PEMVI�LS[�XLI]�
WIIQ�XS�PIRH�QSVI�XS�XLI�MQEKMREXMSR��8LI�XLSYKLX�SJ�WPMHMRK�Q]�LERHW�
YT�LIV�PIKW�FIRIEXL�XLSWI�WOMVXW�WIIQIH�PIWW�GSQTPMGEXIH�XLER�XV]MRK�
XS�[VIWXPI�LIV�PIKW�SYX�SJ�E�TEMV�SJ�NIERW�SV�GETVM�TERXW��8LI]�QEOI�LIV�
WIIQ�QSVI�EGGIWWMFPI°ERH�XLI�QSVI�XMQI�[I�WTIRX�XSKIXLIV��XLI�QSVI�
EGGIWWMFPI�WLI�WIIQIH�

%JXIV�'PEMVI�PIJX�JSV�WGLSSP�ERH�-�VIGIMZIH�Q]�HEMP]�OMWW�SR�XLI�
GLIIO��-�LIEVH�4LMPPMT Ẃ�FIHVSSQ�HSSV�STIR��JSSXWXITW�HS[R�XLI�LEPP��XLIR�
XLI�YTWXEMVW�FEXLVSSQ�HSSV�GPSWI��-�VER�YT�XS�LMW�VSSQ�[MXL�E�FYXXIV�
ORMJI�ERH�XYVRIH�EPP�XLI�WGVI[W�MR�XLI�SYXPIXW�WMHI[E]W��-�RIZIV�WE[�*PMTT]�
KS�MR�XLIVI��FYX�]SY�RIZIV�ORS[�

-X Ẃ�*VMHE]��E�X[S�QSRXLW�JVSQ�XLI�HE]�XLI]�QSZIH�MR��ERH�*PMTT]�MW�
SYX�FEGO�[EXGLMRK�XLI�VSWIW�KVS[��;L]�LI Ẃ�WS�JEWGMREXIH�[MXL�XLI�VSWIW�
-�HSR´X�ORS[��%RH�[L]�LI�WXSSH�WIRXV]�MR�JVSRX�SJ�XLIQ�-�GSYPHR´X�½KYVI�
SYX�IMXLIV��,I�SRP]�WXEVIH�EX�XLI�SRI�FYWL�SJ�HEVO�VIH�(SR�.YERW��MKRSVMRK�
XLI�QYGL�TVIXXMIV�SVERKI�SR�SVERKI�SJ�XLI�0MZMR´�)EW]W��XLI�FVMKLX�]IPPS[�
VSPPW�SJ�XLI�+VELEQ�8LSQEWIW�SV�XLI�FYWLIP�SJ�TSTT]�PSSOMRK�TIXEPW�SJ�
XLI�*PYXXIVF]IW�

-�[EPOIH�SYX�XS�[LIVI�LI Ẃ�WXERHMRK�[MXL�X[S�JSPHMRK�PE[R�GLEMVW��
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WIX�XLIQ�YT�FILMRH�LMQ�ERH�WEX�HS[R��8LI�FEGO�SJ�LMW�RIGO�[EW�
FVMKLX�TMRO�JVSQ�XLI�WYR��,I�HMHR´X�FYHKI�YRXMP�-�WTSOI�

±,M��*PMTT]�²�-�WEMH��,I�WTYR�SR�LMW�LIIPW�EX�XLI�WSYRH�SJ�Q]�
ZSMGI�

±3L��SL��LM��&Y�&IRNEQMR�²�-�RIZIV�RSXMGIH�LMW�WXYXXIV�FIJSVI��-�
VSPPIH�XLI�EPYQMRYQ�JSMP�FEPP�FIX[IIR�Q]�TEPQW�

±;Y�[Y��²�*PMTT] Ẃ�JEGI�WXVEMRIH�XS�TYWL�SYX�XLI�W]PPEFPIW�
'PEMVI�[SYPH�LEZI�XS�KIX�QSVI�½RKIVW�XS�GSYRX��±;Y�[LEX Ẃ�XLEX#²

±-X Ẃ�E�QEKMG�FEPP�²�-�WEMH�
±-X Ẃ�QEKMG#²
±=IT��(S�]SY�[ERX�XS�WII#²
±3L��]I�]IW�²
±,IVI��WMX�HS[R�²�*PMTT]�WIM^IH�XLI�SXLIV�GLEMV��RIZIV�XEOMRK�

LMW�I]IW�SJJ�XLI�FEPP��ERH�EPQSWX�XSTTPIH�SZIV��FYX�LMW�IEKIVRIWW�OITX�
LMQ�YTVMKLX��

±2S[�[EXGL�GEVIJYPP]�²�-�GLSWI�XLI�*VIRGL�HVST�FIGEYWI�-�
[EW�QSVI�EHITX�EX�MX��LSPHMRK�XLI�FEPP�FIX[IIR�XLI�WIGSRH�½RKIV�ERH�
XLYQF�SJ�Q]�VMKLX�LERH��1]�PIJX�LERH�GEQI�EVSYRH�ERH�GPSWIH�SZIV�
XLI�FEPP��-�[EW�GEVIJYP�XS�OIIT�Q]�½RKIVW�TYJJIH�SYX�PMOI�XLI�FEPP�[EW�
WXMPP�XLIVI��[LMPI�-�HVSTTIH�ERH�TEPQIH�MX�MRXS�Q]�VMKLX��-�LIPH�Q]�PIJX�
LERH�YT�XS�LMW�JEGI��,MW�I]IW�[IVI�[MHI��[EMXMRK�JSV�Q]�LERH�XS�STIR�
PMOI�-�[EW�LSPHMRK�E�WIGVIX�SRP]�LI Ẃ�EPPS[IH�XS�WII��-�XYVRIH�Q]�LERH�
SZIV�ERH�STIRIH�Q]�½WX�XS�VIZIEP�XLI�IQTXMRIWW��

±;S[�²�*PMTT]�WE]W��LMW�QSYXL�EKETI��±;LY�[LIVI�HMH�MX�KS#�
-W�MX�KE�KSRI�JSVIZIV#²�8LI�WYR�¾MGOIVIH�EGVSWW�*PMTT] Ẃ�WGEV�EW�XLI�
FVERGLIW�SJ�+VEQQE Ẃ�JEZSVMXI�QMQSWE�XVII�JSYKLX�EKEMRWX�E�WYHHIR�
[MRH��

±2S��-X Ẃ�VMKLX�LIVI��FYHH]�²�-�VIEGLIH�XS[EVHW�LMQ�ERH�
LI�¾MRGLIH��±-X Ẃ�SOE]��-X Ẃ�NYWX�LMHMRK�FILMRH�]SYV�ORII�²�-�UYMGOP]�
TVIXIRHIH�XS�TYPP�XLI�FEPP�SYX�JVSQ�FILMRH�LMW�PIK�

*PMTT]�WXYHMIH�XLI�FEPP�JSV�E�QSQIRX��XLIR�WQMPIH�ERH�WEMH��
±8LY�XLEX�F�FEPP Ẃ�RSX�QEKMG��8LEX�XLEX Ẃ�NYWX�E�FEPP�²�

-�JEMPIH��-�WLS[IH�LMQ�XSS�IEVP]��-�WLSYPH�LEZI�TVEGXMGIH�QSVI��
,I�GSYPHR´X�LEZI�WIIR�QI�TEPQ�MX��- H́�FIIR�[VIRGLMRK�Q]�LERHW�MRXS�
EVXLVMXMG�GVEQTW�HE]�ERH�RMKLX�XV]MRK�XS�TIVJIGX�XLI�MPPYWMSR�

±&�&IR�NE�NEQMR��=SY V́I�QEKMG��=SY�GER�H�HS�XLI�QEKMG�²�
±2SX�NYWX�QI��-X�XEOIW�X[S�WTIGMEP�TISTPI�XS�FI�EFPI�XS�HS�

QEKMG�²�-�WEMH��±-�GER´X�HS�MX�EPP�F]�Q]WIPJ�²
±6Y�6IEPP]#�3O�O�OE]��PIX Ẃ�H�HS�MX�EKEMR�²
-´Q�MR�
;I�WTIRX�XLI�VIWX�SJ�XLI�EJXIVRSSR�VITIEXMRK�XLI�*VIRGL�

HVST�ERH�TYPPMRK�MX�JVSQ�ZEVMSYW�TEVXW�SJ�LMW�FSH]�YRXMP�LI�WXSTTIH�
¾MRGLMRK�[LIR�-�ETTVSEGLIH�LMQ��;I�[IVI�KMKKPMRK�ERH�-�EPQSWX�PSWX�
Q]WIPJ�MR�SYV�PEYKLXIV��%PQSWX�JSVKIXXMRK�EFSYX�Q]�HMWKYWX�JSV�4LMPPMT�
ERH�XLI�[LSPI�VIEWSR�-�IZIR�WXSPI�XLI�WPIMKLX�SJ�LERH�FSSO�MR�XLI�
½VWX�TPEGI�

±*PMTT]��HMH�]SY�ORS[�4LMPPMT�HSIWR´X�FIPMIZI�MR�QEKMG#²�-�WEMH��
±,I�WE]W�SRP]�WXYTMH�TISTPI�FIPMIZI�MR�MX�²�*PMTT] Ẃ�QSYXL�HVSTTIH��
XLIR�LMW�I]IFVS[W�EVG�MRXS�E�:��,I�PSSOIH�QIREGMRK��ERH�JSV�E�WIGSRH�
-�[SRHIVIH�MJ�- H́�KSRI�XSS�JEV��-�GSYPHR´X�XIPP�MJ�LI�[EW�TMWWIH�EX�QI�SV�
EX�4LMPPMT�JSV�[LEX�LI�HMHR´X�WE]�

±-´Q�R�RSX�WXYTMH�²�*PMTT]�WEMH��±,S[�G�GSQI�LI�HY�HSIWR´X�
FIPMIZI#�,I]��[I�G�GSYPH�K�KS�WLS[�LMQ��XLY�XLIR�LI�LEW�XS�F�FYF�
FIPMIZI�²

-�XWO��±2STI��-�EPVIEH]�XVMIH�XLMW�QSVRMRK��FIJSVI�-�GEQI�SYX�
LIVI�[MXL�]SY��,I�XSPH�QI�QEKMG�MW�WXYTMH�ERH�WPEQQIH�XLI�HSSV�MR�
Q]�JEGI�²�

±8LEX Ẃ�RY�RSX�RMGI��-´Q�KSRRE�X�XIPP�'PEMVI�²
±2S��RS��RS��-X Ẃ�SOE]��;I�HSR´X�[ERX�'PEMVI�XS�KIX�YTWIX��;I´PP�

NYWX�WEZI�XLMW�FIX[IIR�]SY�ERH�QI�ERH�VIQIQFIV�RSX�XS�PIX�4LMPPMT�
ORS[�[I V́I�HSMRK�QEKMG�²

±0MOI�E�WY�WIGVIX�²�LI�WEMH��ERH�XLIR�WQMPIH��±'PEMVI�PMOIW�QEKMG��
GER�[I�WLS[�LIV#²

±3J�GSYVWI�[I�GER��.YWX�RSX�[LIR�XLEX�QIER�SPI�4LMPPMT�MW�
EVSYRH�²�-�WMKLIH��±-X Ẃ�VIEPP]�OMRHE�WEH��3RP]�E�VIEPP]�FEH�TIVWSR�
[SYPH�WE]�QEKMG�MW�WXYTMH�²�

�±=IEL�²
�-�WYHHIRP]�VIQIQFIVIH�E�PMRI�JVSQ�±1EHLSYWI�²�XLI�6MGLEVH�

1EXLIWSR�WLSVX�WXSV]�-�GSYPHR´X�½RMWL�VIEHMRK��±;MXL�[SVHW��-�[MPP�
ORMX�Q]�WLVSYH�ERH�FYV]�Q]WIPJ�XLIVIMR�²�)\GITX�MR�VIKEVHW�XS�4LMPPMT�
MX�XVMGOPIH�XLVSYKL�Q]�QMRH�EW��±;MXL�[SVHW��-�ORMX�LMW�WLVSYH�ERH�
FYV]�LMQ�XLIVIMR�²�

8[S�HE]W�PEXIV��-�TVIWIRXIH�*PMTT]�[MXL�XLVII�QSVI�QEKMG�
XVMGOW��EPP�SJ�[LMGL�EWXSYRHIH�ERH�EQE^IH�LMQ��-PPYWMSR�MW�PMOI�P]MRK��

��



FSXL�EVI�EFSYX�HIGITXMSR�ERH�IEGL�SRI�FIGSQIW�IEWMIV�XS�HS�EJXIV�
KIXXMRK�E[E]�[MXL�XLI�½VWX��-�HMHR´X�JIIP�FEH�EFSYX�P]MRK�XS�*PMTT]��2SX�
FIGEYWI�LI�MW�WPS[��FYX�FIGEYWI�FSXL�EVI�E�QIERW�XS�XLI�WEQI�IRHW��
4LMPPMT Ẃ�VIQSZEP�ERH�'PEMVI�MR�Q]�EVQW��-�½KYVIH�[I�[IVI�EPP�FIXXIV�
SJJ�XLEX�[E]�

-X�[EW�*PMTT] Ẃ�RMKLX�XS�TMGO�HMRRIV��WS�[I�EVI�EPP�LEZMRK�4&. Ẃ�
[MXL�XLI�GVYWXW�GYX�SJJ�ERH�WPMGIH�MRXS�XVMERKPIW��4LMPPMT�HVERO�ERH�
WQSOIH�EPP�HE]��-�GSYPH�XIPP�F]�XLI�HMKVIWWMSR�SJ�LMW�TPE]MRK�EFMPMX]��,I�
[EWR´X�XLI�VSGO�WXEV�LI�XLSYKLX�LI�[EW�[LIR�WSFIV��FYX�[LIR�PSEHIH��
XLI�SRGI�JEQMPMEV�GSZIVW�XYVRIH�XS�WPS[��WPYVVIH��YRVIGSKRM^EFPI�
HMVKIW�[MXL�MRXIVQMWWMSRW�SJ�GYVWIW��

*PMTT]�ERH�-�[IVI�TSMWIH�EVSYRH�E�T]VEQMH�SJ�WXEGOIH�½RKIV�
WERH[MGLIW��VIEH]�XS�HIZSYV��[LIR�'PEMVI�WGSSXIH�LIV�GLEMV�SYX�
ERH�WE]W��±-�KYIWW�-�WLSYPH�XIPP�LMQ�HMRRIV�MW�VIEH]�²�7LI�WIIQIH�
LIWMXERX�XS�KS�KIX�4LMPPMT��-�PMOI�XLEX��1E]FI�WLI�JIPX�XLI�WEQI�WIRWI�
SJ�GSQQYRMX]��SJ�JEQMP]�-�HMH�FIJSVI�WLI�KSX�YT�JVSQ�XLI�XEFPI��8LI�
WIRWI�SJ�JSYV Ẃ�E�GVS[H��

%W�WLI�EWGIRHIH�XLI�WXEMVW��-�PIERIH�SZIV�XS�*PMTT]�
±-�FIX�4LMPPMT�HSIWR´X�IZIR�PMOI�4&. Ẃ��7SQISRI�[LS�HSIWR´X�

PMOI�4&. Ẃ�QYWX�FI�E�ZIV]�FEH�TIVWSR�²�
*PMTT]�GSRXIQTPEXIH�XLMW�JSV�E�QSQIRX��XLIR�WEMH��±=IEL�²
'PEMVI�VIETTIEVIH�EX�XLI�XST�SJ�XLI�WXEMVGEWI�[MXL�XLI�

MRXS\MGEXIH�WGYQFEK�JSPPS[MRK�LIV��8LMW�XMQI�WLI�[EWR´X�¾S[MRK��
'PEMVI�LEH�SRI�LERH�SR�XLI�SEO�LERHVEMP�XS�WXIEH]�LIVWIPJ�[LMPI�LIV�
SXLIV�LERH�[EW�LSPHMRK�4LMPPMT Ẃ�EVQ�XS�WXIEH]�LMQ��,IV�FVS[�[EW�
JYVVS[IH�MR�ERRS]ERGI��ERH�[MXL�IZIV]�WXEMV�XLI]�HIWGIRHIH��XLI�EMV�
XLMGOIRW�[MXL�XIRWMSR��3YV�LETT]�PMXXPI�XLVIIWSQI�MW�RS[�TPEKYIH��,I�
QMWWIH�E�WXIT�ERH�RIEVP]�JIPP��EPQSWX�TYPPMRK�'PEMVI�HS[R�[MXL�LMQ��-�
NYQTIH�JVSQ�Q]�WIEX�ERH�LI�LEVVYQTLIH�

±7MX�HS[R��KE]�FS]��-´Q�½RI�²�4LMPPMT�WPYVVIH��XLIR�]EROIH�LMW�
EVQ�E[E]�JVSQ�'PEMVI Ẃ�KVEWT��±-�KSX�MX��7II©²�,I�NYQTIH�HS[R�XLI�
XLVII�VIQEMRMRK�WXITW�XS�XLI�LEVH[SSH�¾SSV�SJ�XLI�PMZMRK�VSSQ��

±8E�HYYQQQ�²�4LMPPMT�WERK��¾EMPMRK�LMW�EVQW�EFSZI�LMW�LIEH��
*PMTT]�KMKKPIH�ERH�-�EPQSWX�WE[�XLMW�EW�E�WIX�FEGO�YRXMP�4LMPPMT�IRXIVIH�
XLI�HMRMRK�VSSQ�ERH�TSMRXW�EX�XLI�4&. Ẃ�ERH�WE]W��±;LEX Ẃ�XLMW�WLMX#�
-´Q�RSX�IEXMRK�RS�JYGOMRK�TIERYX�NIPP]�FYXXIV�WLMX�²�

-�PSSOIH�SZIV�EX�*PMTT]�ERH�LMW�FVS[W�GVIEWIH��8LI�ERKIV�
GVSWWIH�LMW�JEGI�EW�UYMGOP]�EW�XLI�WYR�KPMQQIVIH�EGVSWW�LMW�WGEV�XLI�
SXLIV�HE]���

4LMPPMT Ẃ�FSH]�W[E]IH�ERH�LI�EXXIQTXIH�XS�KVEF�+VEQQE Ẃ�
HMRMRK�XEFPI��FYX�QMWWIH�ERH�HVSTTIH�XS�XLI�¾SSV���'PEMVI�VER�SZIV�XS�
LMQ��-�PSSOIH�SZIV�XLI�IHKI�SJ�XLI�XEFPI��[ERXMRK�XS�WII�FPSSH�TSSPIH�
EVSYRH�LMW�LIEH�ERH�LMW�GLIWX�WXMPP�JVSQ�PEGO�SJ�FVIEXLMRK��-�WPYQTIH�
FEGO�HS[R�MRXS�XLI�GLEMV�[LIR�-�LIEVH�LMQ�GEGOPI�

±'SQI�SR��-�XLMRO�]SY�FIXXIV�KS�XS�FIH�²�'PEMVI�WEMH�ERH�
EXXIQTXIH�XS�LIPT�LMQ�YT��-�PSSOIH�SZIV�EX�*PMTT]�ERH�LMW�JEGI�
WXVEMRIH�EKEMRWX�XLI�ERKIV�MRWMHI�LMQ��

±(S�]SY�RIIH�WSQI�LIPT��'PEMVI#²�-�EWOIH��7LI�HMHR´X�PSSO�EX�
QI�FYX�TYX�LIV�LERH�SYX�FILMRH�LIV�

±-�KSX�MX��&IRNEQMR�²�,IV�ZSMGI�[EW�EW�WLEVT�EW�*PMTT] Ẃ�
GSRXSVXIH�I\TVIWWMSR��7LI�QEREKIH�XS�KIX�4LMPPMT�YT�IRSYKL�XS�QSZI�
LMQ�XS[EVH�XLI�WXEMVW�

±;EMX��-�HSR´X�[ERRE�KSX�XS�FIH��+MQQI�WSQI�QSRI]��'EPP�
XLEX�VMGL�QSQ�ERH�HEH�SJ�]SYVW�ERH�PIX Ẃ�KIX�WSQI�QSVI�FIIV�²

±=SY´ZI�LEH�IRSYKL�²�'PEMVI�FIPPS[IH��
±-�[ERRE�WMRK�²�4LMPPMT�WPYVVIH��XLIR�FVSOI�SYX�MR�E�GLSVYW��,I�

WSYRHIH�PMOI�Q]�JEXLIV�YWIH�XS��FIJSVI�LI H́�RSH�SJJ�XS�LIVSMRPERH��
PMOI�E�VYQ�½PPIH�TMVEXI�WMRKMRK�HEVO�[EVRMRKW�SJ�XLI�WIE��±6SWIW�EVI�
VIH��7XITLIR�MW�FPYI°±

±8LEX Ẃ�IRSYKL��8MQI�JSV�]SY�XS�TEWW�SYX��'SQI�SR�²�'PEMVI�
TYPPIH�4LMPPMT�YT�XLI�WXEMVW�F]�LMW�WLMVX��*PMTT]�TPEGIH�LMW�TEPQW�SZIV�
LMW�IEVW�ERH�WLYX�LMW�I]IW�XMKLX�

±;LEXXE]E�KSRRE�HS#�,YL#�2SXLMRK�²�4LMPPMT�LS[PIH�FEGO�EX�
LIV��±=SY�RIIH�QI��=SY�EPP�RIIH�QI��&IRR]�XLIVI�RIIHW�QI�XS�OIIT�
]SY�LIVI�ERH�]SY�ERH�*PMTT]�RIIH�QI�XS�OIIT�WLYX�YT�²

'PEMVI Ẃ�NE[�MW�PSGOIH�MR�E�GPEQT�XLEX�PSSOIH�PMOI�MX�GSYPH�FMXI�
XLVSYKL�WXIIP�ERH�XLI�[SVHW�±7LYX�YT�²�FPS[�XLVSYKL�LIV�XIIXL�PMOI�
TVIWWYVM^IH�WXIEQ��4LMPPMT�PEYKLIH�EX�LIV��

±'SQI�SR��&IR�KE]��7MRK�[MXL�QI�²�4LMPPMT�WEMH��PSSOMRK�FEGO�EX�
QI�SZIV�LMW�WLSYPHIV��,I�W[EKKIVIH�FEGO�ERH�XLI�SRP]�XLMRK�OIITMRK�
LMQ�YTVMKLX�SR�XLI�XST�WXEMV�MW�'PEMVI Ẃ�LSPH�SR�LMQ�

%WWLSPI��

��



+S�ELIEH��'PEMVI��(S�MX��.YWX�PIX�KS�SJ�XLEX�TMIGI�SJ�WLMX��0IX�
LMQ�XSTTPI�HS[R�XLI�WXEMVW�ERH�WRET�LMW�RIGO��

-�HSR´X�WE]�ER]XLMRK�MR�VITP]�XS�LMW�±&IR�KE]²�GSQQIRX��LSTMRK�
*PMTT]�GER�QEOI�XLI�EWWSGMEXMSR�XLEX�GEPQ�IUYEPW�RMGI��XLEX�-´Q�XLI�
KSSH�KY]��,MW�XVYI�JVMIRH��,MW�GSQTEHVI��%RH�XLEX�XLI�FIPPMKIVIRX�
TIVWSR�MR�XLI�LSYWI��TVEGXMGEPP]�HVEKKIH�YT�XLI�WXEMVW�F]�LMW�WMWXIV��MW�
XLI�FEH�KY]��

±=SY V́I�QIER��4LMPPMT�²�*PMTT]�]IPPIH��-�NYQTIH�EX�XLI�
WYHHIRRIWW�SJ�LMW�SYXFYVWX��±-�HSR´X�PMOI�]SY�ER]QSVI�²

(SRI�HIEP��
*PMTT]�XSSO�E�WERH[MGL�ERH�WLSZIH�XLI�[LSPI�XVMERKPI�MRXS�LMW�

QSYXL��,I�PSSOIH�PMOI�ER�ERKV]�GS[��JIVZIRXP]�GLI[MRK�[MXL�LMW�JEGI�
GPIRGLIH�MR�JYV]��

��-�LIEVH�XLI�HSSV�GPSWI�YTWXEMVW�EW�*PMTT]�KVEFFIH�ERSXLIV�
WERH[MGL��-�KSX�YT�JVSQ�XLI�XEFPI�ERH�[EPOIH�MRXS�XLI�PMZMRK�VSSQ�

-�GSYPH�LIEV�XLIMV�QYJ¾IH�ZSMGIW�EPP�XLI�[E]�HS[RWXEMVW��FYX�
RSX�[LEX�XLI] V́I�WE]MRK��WS�-�WXSSH�SR�+VEQQE Ẃ������,YR^MRKIV�
[EPRYX�TEVPSV�GLEMV�[MXL�XLI�FEF]�FPYI�YTLSPWXIVIH�WIEX�MR�XLI�LEPP[E]�
FIRIEXL�XLIMV�VSSQ��4LMPPMT�[EW�WXMPP�]IPPMRK�XLI�JEQMPMEV�GLMPHVIR Ẃ�P]VMG�

±6SWIW�EVI�VIH��7XIZIR�MW�FPYI°²
� ±7LYX�YT��4LMPPMT��=SY V́I�HVYRO�²
� ±°7S�HSR´X�JYGO�[MXL�'PEMVI��SV�*PMTT]�[MPP�KIX�]SY°±
� ±7LYX�YT��.YWX�WLYX�YT��]SY�EWWLSPI�²
� -�LIEVH�4LMPPMT�FEVO��±&MXGL�²�ERH�XLIR�E�]IPT�JVSQ�'PEMVI�
TVIGIHIH�E�PSYH�XLYQT�EFSZI�Q]�LIEH��
� -�NYQTIH�SJJ�XLI�,YR^MRKIV�ERH�EWGIRHIH�XLI�WXEMVW�X[S�EX�E�
XMQI��-�HMHR´X�ORS[�[LEX�LI H́�HSRI��FYX�MJ�LI H́�LYVX�LIV��- H́�OMPP�LMQ��-�
VIEGLIH�XLI�HSSV�XLI�WEQI�XMQI�'PEMVI�[EW�WPEQQMRK�MX�FILMRH�LIV�
� ±;LEX�LETTIRIH#�;LEX�[EW�XLEX�RSMWI#²�7LI�LEH�LIV�LIEH�
HS[R��SRI�LERH�GSZIVIH�LIV�JEGI��&PSSH�VER�FIX[IIR�LIV�½RKIVW��±3L�
WLMX��'SQI�SR�²�-�WEMH��ERH�YWLIVIH�LIV�MRXS�Q]�FIHVSSQ Ẃ�FEXL��-�
GPSWIH�XLI�XSMPIX�PMH��WEX�LIV�HS[R��ERH�VIQSZIH�LIV�LERH��8LI�PS[IV�
LEPJ�SJ�LIV�JEGI�[EW�GSZIVIH�MR�GVMQWSR�
� ±-´PP�OMPP�LMQ�²�-�XSPH�LIV�ERH�WXEVXIH�XS�XYVR��
� ±2S��&IRNEQMR��TPIEWI��(SR´X�PIX�*PMTT]�WII�QI�PMOI�XLMW�²��8LI�
ZSPYQI�SJ�'PEMVI Ẃ�XIEVW�QEXGLIH�XLI�FPSSH�WXVIEQMRK�JVSQ�LIV�VMKLX�
RSWXVMP���-�XSSO�E�[EWLVEK�JVSQ�YRHIV�XLI�WMRO��[IX�MX��ERH�EW�KIRXP]�EW�

-�GSYPH��[MTIH�XLI�FPSSH�JVSQ�LIV�GLMR�ERH�EVSYRH�LIV�PMTW��-�TMRGLIH�
LIV�RSWXVMPW�XSKIXLIV�EW�*PMTT]�ETTIEVIH�FILMRH�QI��
� ±'PEMVI��[Y�[LEX Ẃ�[VSRK#�%VI�]SY�GVY�GV]MRK#²�*PMTT]�EWOIH�
� ±-X Ẃ�SOE]��LSRI]��.YWX�E�RSWIFPIIH�²�'PEMVI�WEMH��FYX�GSYPHR´X�
LSPH�LIV�GSQTSWYVI�ERH�XLI�XIEVW�GSQI�JYPP�JSVGI��7LI�WSFFIH�
FIRIEXL�XLI�[EWLVEK�GSZIVMRK�LIV�JEGI�
� ±8LEX Ẃ�RSX�XVYI��*PMTT]�²�-�WEMH��PSSOMRK�FEGO�SZIV�Q]�WLSYPHIV�
EX�LMQ��±4LMPPMT�LMX�LIV�²�-�VIQSZIH�Q]�LERH�JVSQ�LIV�RSWI�XS�MRWTIGX�
ERH�EW�WSSR�EW�-�VIPIEWIH�Q]�TMRGL��QSVI�FPSSH�WXEVXIH�XS�¾S[��-�
VIETTPMIH�XLI�TVIWWYVI�
� ±8LEX Ẃ�QIER�²�*PMTT]�WEMH��±4LMPPMT�MW�QY�QIER��'E�'PEMVI��-�
HSR´X�PMOI�LMQ�ER]QSVI�²�

'PEMVI�GPSWIH�LIV�I]IW�ERH�QSVI�WIITIH�JVSQ�FIRIEXL�LIV�
VIH��VE[�PMHW��-�[ERXIH�XS�GETXYVI�EPP�LIV�XIEVW�ERH�FEXLI�MR�XLIQ�
� ±=SY V́I�VMKLX��FYHH]�²�-�XSPH�LMQ��±�-�XLMRO�MX Ẃ�XMQI�JSV�4LMPPMT�
XS�PIEZI�²�-�[EW�WXMPP�PSSOMRK�EX�'PEMVI�JSV�WSQI�WSVX�SJ�EKVIIQIRX�SV�
EGORS[PIHKIQIRX�SV�RSH�]IW�XLEX�[EW�KSMRK�XS�LETTIR��±;LEX�HS�
]SY�XLMRO��*PMTT]#²�

-�PSSOIH�FEGO�XS[EVH�XLI�HSSV[E]�ERH�LI Ẃ�KSRI��-�LIEVH�E�
HSSV�FI]SRH�Q]�FIHVSSQ�STIR�ERH�GPSWI��

'PEMVI�STIRIH�LIV�I]IW��WE[�XLEX�*PMTT] Ẃ�RS�PSRKIV�WXERHMRK�
MR�XLI�FEXLVSSQ�HSSV[E]��7LI�WEMH��±;LIVI�HMH�LI�KS#²�,IV�I]IW�
[MHIRIH�[LIR�-�XSPH�LIV�-�HMHR´X�ORS[�

7LI�TYWLIH�QI�E[E]�ERH�VER�SYX�SJ�XLI�FEXLVSSQ��-�VSWI�
ERH�JSPPS[IH�LIV�XS�4LMPPMT Ẃ�HSSV��'PEMVI�VIEGLIH�JSV�XLI�ORSF��FYX�
LIWMXEXIH��WIIQMRKP]�EJVEMH��-�LIEVH�E�KVYRX��XLIR�XLI�WSYRH�SJ�FVMXXPI�
[SSH�GVEGOMRK��'PEMVI�XSSO�LSPH�SJ�XLI�ORSF��FYX�HMHR´X�XYVR�MX�YRXMP�
XLIVI�[EW�ERSXLIV�GVEGO��XLIR�STIRIH�XLI�HSSV�

*PMTT]�WXSSH�EX�XLI�WMHI�SJ�XLI�FIH��LMW�LERH�GPYXGLIH�XLI�RIGO�
SJ�4LMPPMT Ẃ�KYMXEV��8LI�FSH]�SJ�MX�[EW�P]MRK�SR�XLI�LEVH[SSH�¾SSV��3RP]�
E�WMRKPI�WXVMRK�LIPH�XLI�X[S�TMIGIW�XSKIXLIV��8LI�SXLIV�½ZI�XIRXEGPIH�
SYX��GYVPIH�ERH�[MV]��,I Ẃ�QYQFPMRK��±2SX�YT��2SX�YT�²

*PMTT]�XYVRIH�EVSYRH�ERH�PSSOIH�EX�YW��8LIVI�[IVI�XIEVW�MR�
LMW�I]IW��ERH�JSV�XLI�½VWX�XMQI�-�WE[�XLI�VIWIQFPERGI�FIX[IIR�LMQ�
ERH�'PEMVI��3RP]�MR�XLIMV�WSVVS[�HS�XLI]�PSSO�EPMOI���*PMTT]�QSZIH�
E[E]�JVSQ�XLI�FIH��4LMPPMT�MW�P]MRK�XLIVI�[MXL�SRP]�XLI�FPSSH�WSEOIH�
VIQRERXW�SJ�E�JEGI��,MW�PMQFW�X[MXGLIH�EW�MJ�LMW�FSH]�[IVI�XV]MRK�XS�

��



GVE[P�E[E]�JVSQ�XLI�XVEZIWX]��
-�LEH�XS�JSVGI�E�FVIEXL��
±3L�RS�²�'PEMVI�[LMWTIVIH��±2S��2S��2S��*PMTT]�²�7LI�FIKER�XS�GV]�

ERH�XLVSYKL�LIV�WSFW�WLI�WEMH��±2SX�EKEMR�²
2SX�EKEMR#�2SX�EKEMR#
±;LEX�HS�]SY�QIER��³RSX�EKEMR´#²
'PEMVI�VYWLIH�SZIV�XS�*PMTT]�ERH�XLI]�WPYQTIH�HS[R�SR�XLI�¾SSV��

'PEMVI�LIPH�LMQ�EKEMRWX�LIV�FVIEWX�ERH�VSGOIH�LMQ�FEGO�ERH�JSVXL��*PMTT] Ẃ�
WXMPP�QYVQYVMRK��±2SX�YT��2SX�YT�²�7LI�VSGOIH�LMQ�FEGO�ERH�FILMRH�XLIQ�
-�WE[�XLI�SYXPIX�SR�XLI�[EPP�ERH�XLI�WGVI[�XYVRIH�WMHI[E]W��-�WPYQTIH�XS�
XLI�¾SSV�[MXL�XLIQ�

� 'PEMVI�XYVRIH�XS�QI��EJXIV�GPIERMRK�*PMTT]�YT�ERH�TYXXMRK�LMQ�XS�
FIH��ERH�EWOIH�QI�XS�LIPT�LIV��±4PIEWI��&IRNEQMR��8LI]´PP�PSGO�LMQ�E[E]�MR�E�
RYX�[EVH��,I´PP�[MPX�ERH�HMI�MR�XLIVI��,I Ẃ�FIIR�MR�FIJSVI��[LIR�Q]�TEVIRXW�
PSGOIH�LMQ�YT��ERH�-�[EXGLIH�LMQ�HIXIVMSVEXI��4PIEWI��-´PP�HS�ER]XLMRK�²
� 'PEMVI�ERH�-�FYVMIH�4LMPPMT�FIRIEXL�XLI�(SR�.YER Ẃ�+VEQQE�TPERXIH�
]IEVW�EKS��-X Ẃ�RS�PSRKIV�LIV�KEVHIR�ER]QSVI��-X Ẃ�SYVW��-X Ẃ�RS�PSRKIV�LIV�
LSYWI��-X Ẃ�'PEMVI Ẃ��*PMTT] Ẃ��ERH�QMRI��2S[�[I�EVI�JEQMP]��PSGOIH�XSKIXLIV�MR�
E�GSQQYREP�WIGVIX�[I�EPP�LEZI�XS�OIIT��-�KSX�IZIV]XLMRK�-�[ERXIH�

%XUWRQ�+LOWRQ��$�:LQWHU�0RUQLQJ�LQ�(O\��SKRWRJUDSK
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���LGHQWLW\ WKH�ZD\V�ZH�DVVRRFLDWH��GHILQH�
JURZ��NQRZ��OHDUQ��UHIOHFW��DQG�VHH

&VSOIR�'MX]�0SZIV
F]�EWLPI]�RStP�LIRRIJIV

�����-�[EPO�XLI�WXVIIXW�[MXL�E�GSR½HIRGI�-´Q�WXMPP�XV]MRK�XS�½RH��8LIVI Ẃ�
E�JIEV�-�JIIP�[LIRIZIV�-�WLMZIV�JVSQ�XSS�QYGL�GSPH�EMV��FYX�EX�XLI�WEQI�
XMQI�-´Q�FIMRK�WYJJSGEXIH��%WXLQEXMG�[LII^IW�OMGO�MR�ERH�-�GSRXVSP�Q]�
FVIEXLMRK�[MXL�HMJ½GYPX]�EW�-�MRLEPI�ERSXLIV�HVEK�SJ�E�GMKEVIXXI��1SHIVR�HE]�
GSRWYQTXMSR�-´Q�GEYWMRK�Q]WIPJ��ERSXLIV�HEQR�HMWIEWI��
�����8LMW�GMX]�MW�XIEVMRK�QI�HS[R��8LI�TSPPYXMSR�ERH�XVEWL�ERH�[LMWXPIW�SR�
GSVRIVW�EW�MJ�-�EQ�WIPPMRK�Q]WIPJ��-�SRP]�I\TPSMX�Q]WIPJ�XLVSYKL�XLI�TSIXV]�
-�KVEJ½XM�SR�XLI�JVSRX�SJ�HYQTWXIVW�SYXWMHI�SJ�FYMPHMRKW�HYVMRK�PEXI�RMKLXW�
[LIR�-�GER´X�WPIIT��-�LEVHP]�IZIV�WPIIT�EW�MX�MW°XSS�QYGL�RSMWI��XSS�QER]�
WGVIIGLMRK�GEVW�ERH�GV]MRK�FEFMIW�ERH�QSERMRK�PSZIVW��'LEXXIVW�MR�HMJJIVIRX�
WTIIGLIW��SRIW�XLEX�-�HSR´X�YRHIVWXERH�WEZI�JSV�XLI�I\TVIWWMSR�ERH�XSRIW�
SJ�GSRWXERX�RIIH��-´Q�ER�MRWSQRMEG��E�RMKLX�ERH�HE]�ZEQTMVI�XLEX�JIIHW�SR�
JIIPMRKW��RSX�¾IWL�
�����-�JIIP�WS�IQTX]�MR�XLMW�FVSOIR�GMX]��ERH�Q]�PSZIVW�EPP�LEZI�KSRI��3V�[IVI�
XLI]�IZIV]�VIEPP]�XLIVI�MR�XLI�½VWX�TPEGI#
�����1]�WQEPP�LERHW�EVI�RYQF�ERH�-�GPET�XLIQ�XSKIXLIV�XS�FVMRK�FPSSH�XS�
Q]�½RKIVXMTW��-�QMWW�XLI�JIIPMRK�SJ�Q]�LERH�MR�WSQISRI�IPWI Ẃ��-�QMWW�XLI�
JIIPMRK�SJ�Q]�FSH]�EKEMRWX�WSQISRI�IPWI Ẃ��VEHMEXMRK�LIEX�ERH�GVIEXMRK�WXEXMG�
ERH�WTEVOW�XLEX�QEHI�YT�JSV�XLI�PEGO�SJ�ZMWMFPI�WXEVW��*YGO�XLI�XIQTIVEXYVI��
[I�GVIEXIH�SYV�S[R�XLIVQSQIXIV��SYV�S[R�WGEPI�SJ�LIEX�QIEWYVIQIRX�
SR�XLI�VSSJW�SJ�ETEVXQIRX�FYMPHMRKW��MR�WIGVIX�TEWWEKI�[E]W�SJ�EPPI]W��YRHIV�
XVIIW�MR�TEVOW��SV�IQTX]�[EVILSYWIW��8LIVI Ẃ�RS�[E]�XS�QIEWYVI�FSH]�
LIEX�YRPIWW�]SY�JIIP�MX�
�����1]�GSRJIWWMSRW�ERH�VITVIWWIH�VIKVIXW�EVI�WGVIEQMRK�EX�QI��;LIR�-�
TEWW�ERSXLIV�TIVWSR�-�OIIT�Q]�I]IW�GEWX�HS[R�JSV�JIEV�XLEX�Q]�WIGVIXW�
[MPP�FI�PSYHIV�XLER�-�GER�GSRXVSP�ERH�-´PP�WTMPP�Q]�KYXW�XS�XLI�½VWX�TIVWSR�
XLEX�[MPP�LEZI�QI�
8LI�WSYRH�SJ�Q]�WLSIW�SR�XLI�GIQIRX�MW�EPP�-�GER�GSRGIRXVEXI�SR�XS�FPSGO�
XLI�QYVQYVMRK�SJ�[ERXW�ERH�WLSYPH�LEZIW�MR�Q]�LIEH��8LI�EPXIVREXMRK�

TSYRHMRK�XLEX�VIWSREXIW�MR�Q]�LIEH�MW�PMOI�XLI�FIEX�SJ�E�HVYQ��QSVI�WXEFPI�
XLER�Q]�LIEVXFIEX��-�EQ�WS�GSPH�ERH�Q]�WOMR�MW�EW�[LMXI�EW�E�HSPP�ERH�-�XV]�
RSX�XS�WXIT�XSS�LEVH�JSV�JIEV�XLEX�-�QMKLX�FVIEO�Q]WIPJ��-�LSTI�XLEX�-�EQ�
WXVSRKIV�XLER�XLMW�FYX�-�GER�JIIP�Q]WIPJ�GVYQFPI�EX�XLI�WSYRH�SJ�FVIEOMRK�
KPEWW°WLEXXIVIH�TSVGIPEMR��FVSOIR�FSXXPIW��TMIGIW�WMQYPXERISYWP]�WGEXXIVIH�
MR�XLI�QMHHPI�SJ�E�FYW]��SFPMZMSYW�WXVIIX�
�����&YX�XSRMKLX��XLMW�MW�RSX�Q]�HIWXMR]��7O]�JEHIW�MR�E�TMRO�LSVM^SR�FPSGOIH�
F]�FYMPHMRKW�WS�LMKL�XLI]�WIIQ�XS�FI�JSVIZIV�VIEGLMRK�JSV�WSQIXLMRK��8LI�
JSK�FPIRHW�XLI�GSPSVW�XSKIXLIV��E�FPYVV]�[EXIVGSPSV�WYRWIX�
�����&I]SRH�XLMW�JSK�XLIVI�MW�ER�SGIER��
�����-�[EPO�JEWXIV��%PXLSYKL�XLIVI�MW�QSVI�QSXMSR�-�GEXGL�Q]�FVIEXL��1]�JEGI�
XMRKPIW�[MXL�XLI�VINYZIREXMSR�SJ�S\]KIR�
�����-�VIQIQFIV�XLI�PEWX�XLMRK�-�[VSXI�SR�E�FYMPHMRK��E�FVMGO�[EPP�MR�XLI�
GSVRIV�SJ�E�FEGO�EPPI]��E�JI[�RMKLXW�EKS�[LIR�-�[EW�VIWXPIWW�MR�Q]�FIH�ERH�
GLSWI�XS�PSSO�JSV�WIGVIXW�MR�XLI�WMHI[EPOW��
�����±2S[�XLEX�WLI�JIIPW�WSQIXLMRK��WLI�WLMRIW��2S[�XLEX�WLI�GEVIW��WLI�
KPS[W��2S[�XLEX�WLI Ẃ�RSX�EJVEMH��WLI�FYVRW�²�
�����-�PSZI�XLI�[E]�Q]�FVIEXLMRK�JIIPW��-�WXST�XS�XLVS[�SYX�Q]�GMKEVIXXIW�MR�
XLI�RIEVIWX�XVEWLGER��ERH�-�PSSO�XS�XLI�WO]��
�����%W�WSSR�EW�-�WQMPI��E�WXVIIXPMKLX�¾MGOIVW�SYX��ERH�-�GER�½REPP]�WII�XLI�
WXEVW�
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-R�8LI�%VQW�SJ�E�WXVERKIV
F]�HEZMH�TIRE

-R�XLI�EVQW�SJ�E�WXVERKIV�
PMI�XLI�TEWWMSR�SJ�[EV�
XLI�GSPHRIWW�SJ�VETI
ERH�XLI�WXVIRKXL�SJ�E�ORMJI�
-R�XLI�I]IW�SJ�XLEX�WXVERKIV�
-�WII�[LS�-�EQ�

-R�XLI�EVQW�SJ�E�WXVERKIV�
8LI�SXLIV�WIIW�YW
;LEX�XLI�[SVPH�LEW�HIRMIH�
%RH�[LEX�WXMPP�¾SEXW�MR�YW�
-R�XLI�EVQW�SJ�E�WXVERKIV
;I�EVI�[LS�[I�GER�FI�

8LEX�[LMGL�MW�WIIR�
8LEX�[LMGL�MW�RSX
8LEX�[LMGL�MW�JIPX
8LEX�[LMGL�MW�XLSYKLX
8LEX�[LMGL�MW�XSPH
8LEX�[LMGL�MW�HSRI

%W�XLI�XIEVW�ERH�XLI�FPSSH
6YR�HS[R�XLIMV�XLMKLW
%RH�XLIMV�[IETSRW�VINSMGI
-R�XLI�XVMKKIV�ERH�FSSQ
8LIMV�WSYP�ERH�XLIMV�WTEVO
%VI�FVSOIR�MR�X[S�

-R�XLI�EVQW�SJ�E�WXVERKIV�
PMI�XLI�TEWWMSR�SJ�[EV�
XLI�GSPHRIWW�SJ�VETI
%RH�XLI�WSVVS[�SJ�Q]�PSZI�
-R�XLI�EVQW�SJ�E�WXVERKIV�
;I�EVI�[LS�[I�EVI�RSX�

-R�XLI�EVQW�SJ�E�WXVERKIV�
;I�½RH�XLI�EVQW�SJ�E�JVMIRH
-R�XLIWI�GSPH�ERH�[IX�EVQW�
0MI�XLI�TEWWMSR�SJ�[EV�
-R�XLI�EVQW�SJ�E�WXVERKIV
;I�FIGSQI�[LSQ�[I�WE[�

-LOO�5DQVRP��XQWLWOHG��SKRWRJUDSK

-LOO�5DQVRP��XQWLWOHG��SKRWRJUDSK

-LOO�5DQVRP��XQWLWOHG��SKRWRJUDSK
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'SQFEX�1IHMG
F]�FIR�NSLRWSR

-�GEQI�VYRRMRK�SYX�SJ�RS[LIVI
;LIR�]SY�GVMIH�SYX�MR�TEMR�
%RH�-�GEVVMIH�]SY�XS�WEJIX]
3ZIV�Q]�WLSYPHIV

-X�[MPP�LYVX�IZIR�QSVI
;LIR�]SY�JIIP�XLI�TVMGO�SJ�Q]�W]VMRKI�
=SY�HSR´X�LEZI�XS�PMOI�QI�
=SY�NYWX�LEZI�XS�XVYWX�QI�

-�GER�TEXGL�]SYV�FYPPIX�[SYRHW
8[S�[IRX�XLI�[LSPI�[E]�XLVSYKL
7XMPP�SRI�PIJX�MR�XLI�YTTIV�TEVX
3J�]SYV�VMKLX�PIK��

8LI�PSSO�SR�]SYV�JEGI
0MOI�]SY�NYWX�VIEPM^IH
=SYV�QSXLIV�LEH�PMIH�XS�]SY
*SV�]SYV�IRXMVI�PMJI
=SY�EVI�RSX�WYTIVQER�

-�X[II^I�ERH�GYX�SYX�XLMW�FYPPIX
%RH�HVST�MX�MR�]SYV�STIR�LERH�
-�FERHEKI�]SY�YT�MR�XLMW�½IPH
;MXL�FPIEGLIH�[LMXI�GSXXSR�KEY^I�

%RH�EW�XLI�FYPPIXW�[M^�F]�SYV�LIEHW
-�WQMPI�EX�]SY�ERH�GSQJSVX�]SY�
=SY�EVI�KVEXIJYP�XS�QI���%RH�EWO���
²7MV��[MPP�-�IZIV�[EPO�EKEMR#²

-�EQ�2SX�%JVEMH
F]�FIR�NSLRWSR

-�EQ�RSX�EJVEMH�SJ�HIEXL��
2SX�SJ�EJXIVPMJI�XEPIW�SV�XLI�IMKLX�VMRKW�SJ�LIPP
-�HS�FIPMIZI�MR�>SQFMIW
%RH�MR�[MXGLIW
%RH�KLSWXW
;IVI[SPZIW
+MERX�7UYMHW�
%RH�[SYPH�JEGI�SJJ�[MXL�E�&PSSH�7YGOMRK�:EQTMVI
;MXLSYX�KEVPMG��SV�E�WXEOI�SV�E�GVSWW�
RSX�EJVEMH���

XEOI�E�½JX]�JSSX�NYQT�SR�E�WRS[FSEVH��
WYVJ�LETTMP]�MR�+VIEX�;LMXI�7LEVO�MRJIWXIH�[EXIV�
FEWI�NYQT�MRXS�XLI�+VERH�'ER]SR�
FYRKII�SJJ�XLI�+SPHIR�+EXI�&VMHKI�
JVII�JEPP�JVSQ�XLMR�EMV��
0EYKL�MR�XLI�JEGI�SJ�E���XSR�+VM^^P]�MR�XLI�[MPH�
2S�TVSFPIQ���

�-´Q�RSX�EJVEMH�[LIR�-�WII�LSVVSV�QSZMIW�
-R�JEGX��-�[SYPH�TVSFEFP]�PEYKL�EX�]SY�[LIR�]SY�WGVIEQ
;LIR�KEPPSRW�SJ�JEOI�FPSSH�WUYMVX�EPP�SZIV�XLI�GEQIVE�

8LMW�MW�FIGEYWI�-�EQ�ER�%QIVMGER�7SPHMIV�
%RH�-�ORS[�XLEX�WSQI[LIVI�SYX�XLIVI�MR�XLI�HEVORIWW��
7SQISRI�[ERXW�XS�OMPP�QI�
%RH�XS�FI�LSRIWX�
8LEX�WGEVIW�XLI�LIPP�SYX�SJ�QI���
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;LEX�,ETTIRIH�0EWX�;IIO
F]�ERHVI[�KIVXLSJJIV

=SY�JYGOMRK�[LSVIW�
;L]�HS�]SY�LSPH�QI
[MXL�WXVEMRIH�XSRKYI#

3L��XLI�TISTPI�-�LEXI�
%PP�XLI�TISTPI�-�LEXI�

;LIVI�EVI�XLI�JVMIRHW#
;LIVI�EVI�XLI�PSZIVW#

*YGOMRK�XLI�ZSPYTXYSYW
[LSVIW�SJ�Q]�KIRIVEXMSR�
XLSWI�FVSR^I�FSS^I�LSYRHW
EX��EQ�TEVXMIW°GIPIFVEXMSRW�SJ
]SYV�RMLMPMWXMG�RSXLMRKW�
2SXLMRK�FYX�TSX�WQSOI
FYVRMRK�Q]�RSWXVMPW�[MXL�XLI�WXIRGL�SJ
XLSWI�WXEXYIW�SJ
[EWXIH
XMQI
XLEX�RS[�WXVMOI�SR�XLI�GPSGO

[LMPI�Q]�FS]
WXIEPW�Q]�KMVP
MR�XLI�XIEVW�ERH�W[IEX
SJ�E�VEZIRSYW�VEKI
MR�E�FEGO�VSSQ
SJ�E�FEGO�EPPI]
XLEX�PIEHW�FEGO
XS�XLI�FEGO�SJ�Q]�QMRH�
XS�XLI�FEGO�SJ�XLSWI
QMHRMKLX�KMVPW�
Q]�RS[LIVI�KMVPW�

-�[MPP�RIZIV�JSVKIX�[LEX�]SY´ZI�HSRI�

2S�-�EQ�RSX�HSRI�
-�[MPP�RIZIV�JSVKIX
]SY�[MXL�]SYV�WMPP]�GSEXW�
]SYV�WMPP]�KEMX�
]SYV�WMPP]�KSEX�
=SY�TLSR]�
�,S[�-�JIEV�JSV�Q]�KIRIVEXMSR�
%�KIRIVEXMSR�SJ�FYQW

VMHMRK�XLI�XMHEP�[EZI
SJ�XLIMV�TEVIRXW´�TEVIRXEP
WYGGIWW�ERH�TEVIRXEP�QERWMSRW�
SR�7YRHE]�HVMZIW�MR�TEVIRXEP
GEVW�[MXL�XLI�FS]JVMIRH�MR�XLI�FEGO
NIVOMRK�SJJ�XS�XLI�WYR
[LMPI�E�KMVPJVMIRH�[EXGLIW
E�[SVPH�MR�JVSRX�SJ�LIV
KPEWWIH�SZIV�I]IW�FILMRH�RMKLX�FPEGO�WLEHIW
SJ�E�QMWWMRK�QMRH�XLEX�LEW�FIIR�HIZSYVIH�F]�E�QMWWMRK
LIEVX�

*YGO�XLI�XMHIW
XLEX�FVSYKLX�]SY�SYX�SJ�XLI�[SQF
ERH�SR�XS�Q]�IPIQIRXEV]�TPE]KVSYRH�
=SY�XLMRO�XLMW�WERH�MW�]SYVW�
=SY�XLMRO�XLMW�GEWXPI�MW�]SYVW�
;I�¾]�XLVSYKL�SYV�QSXLIVW´
]IEVW�[MXLSYX�E�GEVI�MR�SYV�TEGOW�
ERH�XLI�EWWLSPIW�EX�SYV�FEGOW�
;I�WYGOIH�XLI�QEVVS[�JVSQ�XLI�VSSX
SJ�WS�QER]�*VMHE]W�XLEX�[I�WTIRX�MR�XLI
FEWIQIRXW�SJ�SYV�WSYPW�GV]MRK�JSV�XLEX�WXVERKI�FVI[�
XLEX�WXVERKI�FVI[�XLEX�SRP]�TLSR]�TEWWTSVXW�ERH
TVSWXMXYXIW�GER�HIPMZIV�MR�[LMXI�TS[HIVW�ERH
XLI�JYRKM�XLEX�]SY�WYGOIH�XLEX�HE]
MR�XLI�TEVO��VMTTPIW�MR�]SYV�I]IW�EW
[I�WEX�EX�XLI�VSGOW��XLI�WYR�MR�Q]
I]IW
FIJSVI�XLI�WGSVGL��MX�EPP�XYVRIH�XS�XLI
HVIEV]�HYWO�XLEX�]SY�VIQIQFIV�
�;LEX�MW�,I�XIPPMRK�]SY#

;LEX�-´Q�XIPPMRK�]SY
MW�XLEX�-´Q�XMVIH
]IX�-�WPIIT�XSS�QYGL�
7SPZI�XLEX�SRI�JSV�QI�
-�ORS[�]SY�XLMRO�]SY�GER�
FYX�]SY�GER´X�WSPZI�WLMX�

2SRI�SJ�]SY�GER�

*SVKIX�]SYV�SRI�XVEGO�QMRHW
ERH�]SYV�IMKLX�XVEGO�I\TVIWWMSRW�
=SY�HSR´X�ORS[�WLMX
EFSYX�Q]�TVSFPIQW
FIGEYWI�]SY V́I�EPP�TW]GLMEXVMWXW

MR�]SYV�QMRHW��FYX
RSX�MR�QMRI�
=SY V́I�EPP�TLMPSWSTLIVW�MR�]SYV�QMRHW�
FYX�RSX�MR�Q]�QMRH�
7SPZI�]SYV�S[R�TVSFPIQW�FIJSVI�]SY�XEOI�SR�XLI�
[SVPH�
%RH�WXST�GLEPPIRKMRK�Q]�LIEH�
MX�GEVIW�RSX�[LEX�]SY�XLMRO�
-�PSZI�ERH�VIWTIGX�SRP]�LYQMPMX]�
]SY�GVEGO�[LSVIW�SJ�XLI�YRHIVKVSYRH
TW]GLI�
]SYV�PSMRW�PSRK�JSV�]SYV�S[R�REQI�MR�XLI�TVMRX
SJ�XLI�KVIEX�QMRHW
XLEX�-�GLSSWI�XS�WLMX�SR�

7LMX�SR�EPP�ERH�HSR´X�JSVKIX�]SYVWIPJ�
�;VMXI�XLMW�HS[R�
7XMGO�XLMW�MR�]SYV�[EPPIX
RI\X�XS�XLSWI�TPEWXMG
PSMRW�SJ�GSQQIVGMEP�GSRZIRMIRGI�
2I\X�XS�]SYV�TPEWXMG�PSMRW�
�=SY�WMGO�JYGO�

=SY�JEREXMG�[LSVIW�
]SY�[LSVIW�SJ�XLI�GSYRXIVGYPXYVI�
GSYRX�QI�SYX�

2S[�-�EQ�XVYP]�XMVIH
ERH�MX�MW�XVYP]�PEXI��������41�478��XS�FI�I\EGX�
8LMW�MW�I\EGXP]�[LEX�-�XLMRO�SJ�]SY�
LS[�-�[MPP�XVIEX�]SY�
LS[�-�[MPP�XVIEX�]SYV�QSXLIV�
LS[�-�[MPP�XVIEX�]SYV�JEXLIV�
LS[�-�[MPP�XVIEX�]SYV�FVSXLIV�
LS[�-�[MPP�XVIEX�]SYV�WMWXIV�
YRXMP�]SY�EVI�KSSH�ERH�VIEH]
XS�KIX�]SYV�LIEH�SYX�SJ�XLI�LEVPSX Ẃ
EVWI�ERH�MRXS�XLI�7YRHE]�WYR
SJ�E�7EXYVHE]�HVMZI�
,SWXIWW��LEMVGYXW��ERH�LSPMHE]W
E[EMX�
&YX�-�[SR´X�
�2SX�EJXIV�[LEX�LETTIRIH�PEWX�[IIO�
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F]�KYVTVIIX�XEOLYV

�
8LI�HVIEQ�GSQIW�SJXIR��ERH�MR�MX�XLI�IRH�MW�EP[E]W�XLI�WEQI�
;EXIV�¾SSHW�XLI�WO]��EW�MX�IEXW��GLI[W�YT�XLI�FYVRMRK�WYR�
0IEZMRK�SRP]�HEVORIWW��E�FPYI�IYTLSVME��½PPMRK�Q]�PYRKW�
7MROMRK�PMOI�ER�ERGLSV��XLVS[R�XS�FEPERGI�E�[EZIVMRK�WLMT�
�
-�UYIWXMSR�Q]�EPPMIW��Q]�XMIW��[LS�VIEPP]�VIWXW�F]�Q]�WMHI�
;LMPI�Q]�XLVSEX�MW�IRZIPSTIH�F]�ER�MRZMWMFPI�LERH�
1]�JIIX�OMGO��EW�-�VYR�EFSYX�XLI�KPSFI��IWGETMRK�XLI�YRORS[R�
8LSWI�-�PSZI��-�JIEV��XLSWI�-�WLYR��-�]IEVR�JSV��XLI�X[MWXIV�GSQIW�
�
(SSVW�WIIQ�QSVI�GPSWIH�XLER�STIR��XMQI�FSPXW�XLIQ�WLYX�
5YIWXMSRW�EVMWI�JVSQ�SPH�ERW[IVW��LIV�MQEKI�JEHIW�PMOI�WSFVMIX]�
,IV�TEPQ�WXMPP�VIWXW�SR�XLI�IHKI�SJ�Q]�RIGO��XLEX�[EVQXL�PMRKIVW�
%JXIV�EPP�XLMW��EPP�XLEX��LIV�½RKIVW�VIQEMR�IXGLIH�SR�Q]�GLIIO�
�
%�PMXXPI�XSS�QYGL��JEV�XSS�PEXI��-�XLMRO�SJ�LIV��[LIR�LIV�I]IW�GPSWIH�
;LEX�HVIEQW�GEQI�XS�LIV��[LEX�MQEKIV]��WGIRX�HMH�LIV�WSYP�GVIEXI�
-J�SRP]�-�LEH�LIPH�Q]�XSRKYI�QSVI��ERH�STIRIH�Q]�IEVW�
-RWXIEH�-�EQ�PIJX�MR�EKSR]�SJ�WMPIRGI��RIIHMRK�SRP]�VIEP�GSQTER]�
�
,S[�RS[��-�½RH�Q]WIPJ�FYVRMRK�MRXIVREPP]�JVSQ�XLMRKW�FI]SRH�
8V]MRK�XS�WIXXPI�[MXLSYX��XLEX�[LMGL�-�GERRSX�VIWSPZI�[MXLMR�
1]�WLSYPHIVW�XVIQFPI��Q]�ORIIW�FYGOPI��Q]�LIEVX�W[IPPW�
=IX�MX�EPP�GSQIW�JVSQ�ER�MRRIV�JEMPMRK��I\IQTPM½IH�F]�ER�SYXIV�VIEPMX]�

.DOHE�7HPSOH��:LOO�%LWH��FHUDPFLV
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?8LI�JSPPS[MRK�FPSK�[EW�[VMXXIR�SR�XLI�QSVRMRK�SJ�2SZIQFIV���������A

-�[MPP� KIX� ½VIH� MR� ½JXIIR� ERH� E� LEPJ� LSYVW��1]� PEWX� WLMJX�[MPP� IRH� EX� ��
T�Q��4EGM½G�7XERHEVH�8MQI��NYWX�EW�XLI�ZSXMRK�PSGEXMSRW�[MPP�GPSWI�MR�XLI�WXEXI�SJ�
2IZEHE�

-�EQ�E�GERZEWWIV��8LI� NSF�HIWGVMTXMSR� MW�FVYXEPP]�WMQTPI��]SY�ORSGO�SR�
GIVXEMR� HSSVW�� EWO� TISTPI�[LS� XLI] V́I� KSMRK� XS� ZSXI� JSV� �ERH�LS[� PMOIP]� XLI]�
EVI�XS�HS�WS��XLERO�XLIQ�ERH�PIEZI��8LIVI�EVI�QER]�TSWMXMZI�WMHI�IJJIGXW��WYGL�
EW�KIXXMRK�XS�ORS[�6IRS�ERH�XLI�EVIEW�EVSYRH�MX��KIXXMRK�JVII�JSSH�EX�XLI�4EVX] Ẃ�
LIEHUYEVXIVW�� QEOMRK� JVMIRHW� [MXL� PMOI�QMRHIH� TISTPI� �WS� XLEX� XLI� RMKLXQEVI�
WGIREVMS�SJ�LSSOMRK�YT�[MXL�E�FIEYXMJYP�KMVP�[LS�LETTIRW�XS�LEXI�IZIV]XLMRK�]SY�
WXERH�JSV� MW�SYX�F]�HIJEYPX��KIXXMRK�XS�ORS[�XLI�EHHVIWWIW��ERH�EKIW��SJ�]SYV�
GSPPIKI�TVSJIWWSVW�ERH�KIXXMRK�E�JVII�[SVOSYX�JSV�XLI�PS[IV�LEPJ�SJ�]SYV�FSH]��
8LI�HS[RWMHI#�=SYV�JIIX��2SX�YWIH�XS�HSMRK�WS�QYGL�[SVO��XLI]�HIZIPST�FPMWXIVW�
ERH�EPP�OMRHW�SJ�MRNYVMIW�EW�]SY�[EPO�JSV�QMPIW�IZIV]�WMRKPI�HE]��8LI�FPMWXIVW�ETTIEV�
SYX�SJ�RS[LIVI��KVS[�ERH�TST�YRFIPMIZEFP]�JEWX�¯�WSQIXMQIW�XLI�IRXMVI�TVSGIWW�
XEOIW�TPEGI�HYVMRK�E�WMRKPI�WLMJX�

;EPOMRK�LYVXW��8LI�JIIX�RIZIV�LEZI�IRSYKL�XMQI�XS�JYPP]�VIGSZIV�ERH�SPH�
MRNYVMIW�IRH�YT�FIMRK�EW�TEMRJYP�EW��MJ�RSX�QSVI�XLER�XLI�RI[�SRIW��7SQIXMQIW�
IZIV]�WXIT�MW�EGGSQTERMIH�F]�I\GVYGMEXMRK�EKSR]��%HH�E�PMXXPI�QEOIYT�ERH�]SY´PP�
LEZI�]SYVWIPJ�E�FSRE�½HI�^SQFMI��E�FIMRK�[MXL�SRP]�SRI�KSEP�MR�QMRH��9RPMOI�SYV�
YRHIEH�FVIXLVIR��LS[IZIV��[I�WIIO�SRP]�XS�EWO�TISTPI�[LS�XLI]´PP�ZSXI�JSV��2SX�
GLEX�EFSYX�[IEXLIV�ERH�RSX�GSRZMRGI�XLIQ�XS�ZSXI�JSV�WSQIFSH]�MR�TEVXMGYPEV�
¯�NYWX�LMX�ERH�VYR��FIGEYWI�XMQI�MW�TVIGMSYW�ERH�XLI�RSVQ�MW�WYTTSWIH�XS�FI����
LSYWIW�TIV�LSYV�

;I� EVI� XLI� TE[RW� SJ� XLI� TSPMXMGEP� TVSGIWW�� WS� PMXXPI�� MRWMKRM½GERX� ERH�
I\TIRHEFPI��ERH�]IX�WS�ZMXEP�XS�XLI�KMERX�TSPMXMGEP�QEGLMRI�XLEX�KIXW�QSWX�SJ�MXW�
MRJSVQEXMSR�JVSQ�YW��GSPPIKI�EKIH�OMHW�[EPOMRK�EVSYRH�[MXL�SPH�QSHIP�4EPQ�4MPSXW�
ERH�FEKW� JYPP�SJ�WLMR]�FVSGLYVIW�½PPIH�[MXL�RIKEXMZI�GEQTEMKRMRK�ERH�TVSQMWIW�
XLEX�EVI�XSS�MHIEPMWXMG�XS�IZIV�GSQI�XVYI��;I�EVI�I\TIRHEFPI�ERH�[I�ORS[�MX��-X�
WIIQW�XLEX�WS�HS�XLI�TISTPI�[I�KIX�XS�GERZEWW��XLI]�GER�KIX�E[E]�[MXL�ER]XLMRK�
WLSVX�SJ�EGXYEPP]�EXXEGOMRK�YW��)EGL�ERH�IZIV]�SRI�SJ�YW�¯�FSXL�XLI�±SPH�KYEVH²�
XLEX�LEZI�FIIR�GERZEWWMRK�WMRGI�%YKYWX�ERH�XLI�EVQ]�SJ�RI[FMIW�XLEX�KSX�LMVIH�MR�
XLI�PEWX�JI[�[IIOW�̄ �LEW�MRXIVIWXMRK�WXSVMIW�EFSYX�XLI�TISTPI�[I�GERZEWWIH��8LIVI�
[EW�E�GVE^]�SPH�QER�MR�XMR]�7TIIHSW��ER�IPHIVP]�[SQER�[LS�LEWR´X�PIJX�LIV�LSYWI�
MR�XLVII�]IEVW��E�QER�[LS�STIRIH�XLI�HSSV�SRP]�XS�XIPP�YW�XLEX�LI�[EW�MR�XLI�
QMHHPI�SJ�LEZMRK�WI\�ERH�[SYPH�ZIV]�QYGL�ETTVIGMEXI�MJ�[I�WXSTTIH�F]�WSQIXMQI�
PEXIV��ERH�PSXW�SJ�VIHRIGOW�[MXL�KMERX�L]TIV�EKKVIWWMZI�HSKW��1]�TIVWSREP�[SVWX�
I\TIVMIRGI�[EW�[LIR�-�GERZEWWIH�E�[SQER�[LS�[EW�H]MRK�SJ�GERGIV��7LI�[EW�

EFSYX����]IEVW�SPH�ERH�PSSOIH�TVIXX]�[IPP��I\GITX�JSV�XLI�JEGX�XLEX�WLI�[EW�MR�LIV�
TENEQEW�EX���T�Q��-X�XYVRIH�SYX�XLEX�WLI�LEH�NYWX�E�GSYTPI�SJ�QSRXLW�PIJX�XS�PMZI��
GSYPH�LEVHP]�QSZI��ERH�-�[SOI�LIV�YT�[LIR�-�VERK�XLI�FIPP��8LI�JEGX�XLEX�WLI�]IPPIH�
EX�QI�EX�XLI�XST�SJ�LIV�PYRKW�ERH�GEYWIH�WSQI�SJ�LIV�RIMKLFSVW�XS�KIX�SYX�ERH�
WII�[LEX�[EW�KSMRK�SR�HMHR´X�LIPT�QYGL��IMXLIV�

-X Ẃ�UYMXI�IEW]�XS�PSWI�]SYV�JEMXL�MR�LYQERMX]�[MXL�E�NSF�PMOI�XLMW��-�GER´X�
½RH�XLI�[SVHW�XS�HIWGVMFI�LS[�WEH�MX�MW�XS�WII�ER�SPH�TIVWSR��[LS�MW�WYTTSWIH�
XS�FI�[MWI�ERH�^IR��WLYX�XLI�HSSV�MR�]SYV�JEGI�[LMPI�WGVIEQMRK�XLEX�XLI]�PSWX�EPP�
JEMXL�MR�XLI�TSPMXMGEP�TVSGIWW�ERH�[MPP�RIZIV�ZSXI�EKEMR��7EQI�KSIW�JSV�PMXXPI�GLMPHVIR�
[LS�GST]�XLIMV�TEVIRXW�MR�TVIXX]�QYGL�IZIV]XLMRK�ERH�WLYX�XLI�HSSV�[LMPI�WE]MRK�
±WSZZ]��[I�EZI�RSX�MRXIVIJXIH�²�%RH�XLI]�[SRHIV�[L]�JSPOW�HSR´X�ZSXI©

8SHE]�MW�XLI�PEWX�HE]�XS�ZSXI��0EWX�HE]�SJ�[SVO��8LI�QSWX�MRXIRWI�HE]�SJ�
EPP��1]�±WLMJX�²�MJ�]SY�[SYPH�PMOI�XS�GEPP�MX�XLEX��[MPP�KS�JVSQ���E�Q��XMPP���T�Q��¯�JSV�
���LSYVW��%PP�OMRHW�SJ� JSSH�ERH�QSWX�SJ� PSGEP�GERHMHEXIW�[MPP�FI�XLIVI�XS�OIIT�
SYV�WXSQEGLW�JYPP�ERH�SYV�QSVEP�LMKL��%JXIV[EVHW��XLIVI�[MPP�FI�E�TEVX]�XLEX�[MPP�
KS�JSV�EW�PSRK�EW�MX�[SYPH�XEOI�XS�GSYRX�YT�EPP�XLI�FEPPSXW�ERH�KIX�E�KSSH�MHIE�SJ�
[LS�[SR�[LEX��ERH�[L]��%RH�XLIR©�8LIR�IZIV]XLMRK�[MPP�FI�SZIV��;I�[MPP�TEVX�
[E]W�ERH�XV]�XS�GSRGIRXVEXI�SR�WGLSSP�¯�SV�½RH�RI[�NSFW��2IZEHE�[MPP�LSWX�XLI�
WIGSRH�TVIWMHIRXMEP�GEYGYW� MR�������ERH�XLI�TVITEVEXMSRW�[MPP�FIKMR�EW�IEVP]�EW�
.ERYEV]�������WS�-�ORS[�[LIVI�-´PP�KS�MJ�-�RIIH�E�JYR�NSF��©-�WXMPP�GER´X�GSQI�XS�
XIVQW�[MXL�XLI�MHIE�XLEX�MR�PIWW�XLER����LSYVW�XLMW�[MPP�EPP�FI�SZIV��8LSYWERHW�SJ�
IPIGXMSRW�EPP�SZIV�XLI�9RMXIH�7XEXIW�[MPP�GSQI�XS�ER�IRH��ERH�-�¯�-�[MPP�KIX�SZIV����
LSYVW�E�[IIO�XS�½PP�[MXL�XLMRKW�XS�HS��%X�PEWX��-´PP�FI�EFPI�XS�GEXGL�YT�[MXL�EPP�XLI�
LSQI[SVO��WII�XLI�QSZMIW�IZIV]FSH]�LEW�FIIR�XEPOMRK�EFSYX�JSV�[IIOW�ERH�KIX�
WSQI�WIQFPERGI�SJ�E�PMJI�

&YX�XLEX�[MPP�EPP�FI�PEXIV��ERH�RS[�MX Ẃ�XMQI�XS�KS�ERH�[SVO�Q]�PEWX�WLMJX�
¯�XLI�PSRKIWX�ERH�QSWX�MQTSVXERX�SRI�SJ�XLIQ�EPP��-�XEOI�SRI�QSVI�PSSO�EX�Q]�
XLMRKW��E�JYPP]�GLEVKIH�GIPPTLSRI��X[S�6IH�&YPPW��-´PP�RIIH�EPP�XLI�IRIVK]�-�GER�KIX��
Q]�LMOMRK�FSSXW��[LMGL�LEZI�LYRHVIHW�SJ�QMPIW�SR�XLIQ�ERH�WXMPP�PSSO�KVIEX�ERH�
KPSZIW�� -�HSYFPI�GLIGO�IZIV]XLMRK��OMPP� XLI� PMKLXW�ERH�WXIT�SYX� MRXS�XLI�HEVO�� -X Ẃ�
�����E�Q��8MQI�XS�KS�XS�[SVO�

��



&IEYXMJYP�&YVHIRW
F]�LIEXLIV�QEVXMRI^

-�LEH�XLMW�VSSQQEXI�REQIH�&IXLER]�Q]�WSTLSQSVI�]IEV�SJ�GSPPIKI��WLI�
HVSZI�QI�GVE^]���0MOI�TYPP�]SYV�LEMV�SYX��OMGO�XLI�HMWL[EWLIV�GVE^]���-�LEH�E�JI[�
QSRXLW�SR�LIV�EKI�[MWI��FYX�WLI�[EW�IIVMP]�QSVI�QEXYVI�XLER�-�[EW�ERH�IEWMP]�
¾I\IH�EYXLSVMX]�SZIV�QI�
� 7LI�[EW�XLI�OMRH�SJ�KMVP�[LS H́�TSMRX�XS�XLI�QYWO]�GEVTIX�ERH�XIPP�QI�XS�
ZEGYYQ�QSVI�XLER�SRGI�E�[IIO���7LI H́�PIX�QI�ORS[�GEWYEPP]�SZIV�HMRRIV�EX�XLI�
FEVWXSSPW�XLEX�-�WLSYPH�TVMSVMXM^I�Q]�XMQI�FIX[IIR�WGLSSP��[SVO��ERH�E�WSGMEP�PMJI���
%RH�MX�[EW�RIZIV�FI]SRH�LIV�XS�WMX�QI�HS[R��XEPO�I]I�XS�I]I��ERH�QIXETLSVMGEPP]�
WLEOI�Q]�WLSYPHIVW�[MXL�LIV�[SVHW�
� ±-´Q�WSVV]�²�WLI H́�NEF��±LI Ẃ�E�KSSH�TIVWSR�ERH�IZIV]XLMRK��FYX�-�HS�RSX�
WII�]SY�X[S�XSKIXLIV�²��7LI�WEMH�XLMW�FIX[IIR�JSPHMRK�LIV�NIERW�MRXS�XLMVHW�ERH�
GSRWSPMRK�QI�EJXIV�-�FVSOI�YT�[MXL�Q]�½VWX�VIEP�FS]JVMIRH���±.YWX�FI�XLEROJYP�]SY�
FVSOI�YT���=SY�HSR´X�RIIH�XS�[EWXI�]SYV�XMQI�²��7LI�EP[E]W�½RMWLIH�EW�UYMGOP]�EW�
WLI�FIKER��ERH�XLI�[SVHW�XLEX�GEQI�SYX°MR�XLMW�WMXYEXMSR�ERH�QSWX�SXLIVW°[IVI�
TEMRJYPP]�VEXMSREP���8LEX�XMQI�-�[ERXIH�XS�TYRGL�LIV°GSYPH�WLI�FI�ER]�QSVI�
FVYXEP#°ERH�WMQYPXERISYWP]�PIET�SJJ�XLI�GSYGL��XEGOPI�LYK�LIV��VEMWI�Q]�TEPQ�MR�
XLI�EMV�ERH�]IPP��±%QIR�WMWXIV���4VIEGL�XLI�XVYXL�²
� &IXLER]�LEH�XLEX�TS[IV���8LI�TS[IV�XS�TMWW�QI�SJJ�ERH�½ZI�QMRYXIW�PEXIV�
PIEZI�QI�WMXXMRK�MR�Q]�FIHVSSQ�[SRHIVMRK��±,S[�HS�-�WXMPP�PSZI�XLMW�KMVP#²��8LEX�
PSZI��-�VIEPM^IH��WTVERK�JVSQ�ETTVIGMEXMSR���7LI�[EW�PSSOMRK�SYX�JSV�QI���7LI�[EW�
FIMRK�E�JVMIRH�
� 7LI�VIJYWIH�XS�PIX�QI�FIPMIZI�PMZMRK�[MXL�GVYWXIH�GEVTIXW�[EW�SOE]��WLI�
LEXIH�XLI�MHIE�SJ�Q]�ER\MIX]�VEMWMRK�ERH�Q]�KVEHIW�ERH�VIPEXMSRWLMTW�¾EMPMRK�[LIR�
-�GSYPH�HS�WSQIXLMRK�EW�WMQTPI�EW�TVMSVMXM^I��ERH�WLI�GPIEVP]�HMHR´X�[ERX�QI�HEXMRK�
.SI�7LQSI��FIGEYWI�WLI�[LSPILIEVXIHP]�FIPMIZIH�-�HIWIVZIH�FIXXIV�ERH�[EW�
[MPPMRK�XS�XIPP�QI�WS�XS�TVSXIGX�QI���7LI�GEVIH�EFSYX�QI��ERH�Q]�FYVHIRW�FIGEQI�
LIVW���7LI�[EW�E�VIEP�JVMIRH��E�JVMIRH�[LSWI�ETTVSEGL�XS�JVMIRHWLMT�IRKEKIH�ERH�
YRVEZIPIH�Q]�S[R�GSRGITX�SJ�XLI�[SVH�
� %GUYEMRXERGIW�ERH�JVMIRHW�SJ�JVMIRHW�EVI�QSVI�JVIUYIRXP]�ERH�¾MTTERXP]�
VIGIMZMRK�XLI�PEFIP�SJ�³JVMIRH´°E�[SVH�SJ�ERGMIRX�PMRIEKI�PMXIVEPP]�QIERMRK�±E�PSZIV�²��
,S[�QER]�SJ�XLIWI�TISTPI�[LS�HVMJX�MR�ERH�SYX�SJ�SYV�PMZIW�PSZI�YW�HIITP]��EVI�
³JSRH�ERH�HIZSXIH´�XS�YW�MR�XLI�[E]�XLI�HMGXMSREV]�HI½RIW�E�PSZIV#��

8LI�KMVP�MR�Q]�)RKPMWL�GPEWW�-�GLEX�ERH�KMKKPI�EX�XLI�XIEGLIV�[MXL�QE]�RSX�
½X�XLEX�HIWGVMTXMSR���1]�VSSQQEXI Ẃ�FS]JVMIRH�[LS�[EXGLIW�±+VI] Ẃ�%REXSQ]²�
[MXL�QI�QE]�RSX�FI�EW�HIZSXIH�ER]�SXLIV�XMQI�FYX�8LYVWHE]�RMKLXW���8LEX�KY]�[LS�
WMXW�SR�XLI�FEVWXSSP�RI\X�XS�Q]�HEH�IZIV]�1SRHE]�RMKLX�ERH�KMZIW�LMQ�LMKL�½ZIW�
ERH�E�JI[�GSQTPMQIRXEV]�FIIVW�EJXIV�E�XSYGLHS[R�QMKLX�TSWWMFP]�PEGO�E�HIIT�PSZI�
SV�JSRHRIWW�JSV�LMQ���,S[IZIV��MJ�ER]�SJ�YW�[IVI�XS�VYR�MRXS�XLIWI�TISTPI�MR�XLI�
KVSGIV]�WXSVI�[MXL�E�WMFPMRK�SV�WTSYWI��[I H́�UYMGOP]�I\TPEMR�XS�XLIQ�XLEX�LI�ERH�SV�
WLI�MW�SYV�±JVMIRH²�JVSQ�WGLSSP��&YPP] Ẃ��IXG��FIJSVI�XLI]�EVVMZI�JSV�MRXVSHYGXMSRW���

,S[IZIV��XLIWI�JVMIRHW�LEVHP]�HIWIVZI�XLI�WEQI�XMXPI�EW�]SYV�XVYI�JVMIRH�

[LS��PMOI�Q]�JVMIRH�7XEGMI��WPITX�MR�Q]�FIH�[MXL�QI�IZIV]�RMKLX�JSV�X[S�[IIOW�EJXIV�
Q]�FVSXLIV�HMIH��SV�]SYV�JVMIRH�JVSQ�LMKL�WGLSSP�[LS�RSXMGIW�XLI�WPMKLX�X[MWX�MR�
]SYV�JEGI�ERH�WMXW�]SY�HS[R�XS�EWO�[LEX�MW�[VSRK��SV�IZIR�]SYV�QSQ�SV�HEH�[LS�
XYGOIH�]SY�MRXS�FIH�IEGL�RMKLX�[MXL�E�TVE]IV�JSV�]SYV�WEJIX]�ERH�KYMHERGI���

8LIWI�EVI�SFZMSYW�WMKRW�SJ�PSZI�ERH�HIZSXMSR���7S�[L]�EVI�XLI�SRIW�[LS�
XVYP]�FIJVMIRH�YW�KVSYTIH�XSKIXLIV�[MXL�XLSWI�[LS�WMQTP]�[EZI�E�LIPPS�[LIR�[I�
TEWW�SR�XLI�WXVIIX#��-�FIPMIZI�[I�WLSYPH�VIGPEMQ�XLI�XVYI�QIERMRK�SJ�E�JVMIRH��SYX�
SJ�VIWTIGX�JSV�XLSWI�[LS�PMZI�YT�XS�MX�ERH�SYX�SJ�E�LSTI�XLEX�XLSWI�[LS�HS�RSX�
[MPP�FI�WTYVVIH�SRXS�VIEP�JVMIRHWLMTW�
� %�JI[�QSRXLW�FIJSVI�&IXLER]�QSZIH�SYX��-�MRZMXIH�LIV�XS�HMRRIV�[MXL�
QI�EX�Q]�JVMIRH�ERH�QIRXSV Ẃ�LSYWI���'MIVE�LEH�FIIR�JIIHMRK�QI��PMWXIRMRK�XS�QI��
EHZMWMRK�QI��ERH�SZIVEPP�MRZIWXMRK�YRLIEVH�SJ�EQSYRXW�SJ�XMQI�MR�QI�SZIV�XLI�
PEWX�XLVII�]IEVW���-�[EW�I\GMXIH�XS�LEZI�X[S�TISTPI�XMKLXP]�FSRHIH�XS�QI�GSQI�
XSKIXLIV���7S�&IXLER]�GEQI�XS�HMRRIV�ERH�SYV�XMQI�[EW�GSVHMEP�EW�GSYPH�FI���8LI�
JSSH�[EW�KSSH�ERH�XLI�GSRZIVWEXMSR�WXIEH]���-�XLSYKLX�MX�[IRX�[IPP���7S�[LIR�-�
MRZMXIH�&IXLER]�XS�'MIVE Ẃ�E�JI[�[IIOW�PEXIV��-�[EW�GSRJYWIH�F]�LIV�VIWTSRWI�
� ±2S��-�HSR´X�XLMRO�WS�²�WLI�WEMH�¾EXP]��GYXXMRK�WSQI�ZIKIXEFPIW�ERH�
XLVS[MRK�XLIQ�MRXS�E�FS[P�MR�XLI�OMXGLIR���7LI�HMHR´X�SJJIV�YT�ER]�SXLIV�TPERW�JSV�
XLEX�RMKLX��NYWX�E�LERKMRK�±2S�²��%�JI[�WIGSRHW�PEXIV�WLI�GSRXMRYIH�
� ±,SRIWXP]��-�HSR´X�XLMRO�-�LEZI�XMQI�XS�MRZIWX�MR�ERSXLIV�VIPEXMSRWLMT�²�WLI�
WEMH���±-X Ẃ�XSS�QYGL�IJJSVX���-�HSR´X�XLMRO�-´PP�KS�XS�'MIVE Ẃ�[MXL�]SY�ER]QSVI�²�WLI�
½RMWLIH��GEWYEPP]�XYVRMRK�FEGO�XS�LIV�ZIKIXEFPIW�
� -�[EW�WLSGOIH���;LS�[SYPHR´X�[ERX�E�JVII�HMRRIV#��;LS�[SYPHR´X�[ERX�XS�
ORS[�'MIVE#��;LS�IZIR�WE]W��³-�HSR´X�LEZI�XMQI�XS�MRZIWX�MR�ERSXLIV�VIPEXMSRWLMT´#��
-�[EW�LYVX�F]�LIV�[SVHW�ERH�MQQIHMEXIP]�WXEVXIH�UYIWXMSRMRK�MJ�WLI�JSYRH�EPP�
VIPEXMSRWLMTW�HVEMRMRK���1SVI�WIPJ�GSRWGMSYWP]��-�[SRHIVIH�MJ�SYV�VIPEXMSRWLMT�
HVEMRIH�LIV�
� -�[SRHIVIH�PSRK�IRSYKL�XS�GSRGPYHI�XLEX�-�HMH�HVEMR�LIV���-�XSSO�YT�
XMQI��IRIVK]��ERH�E�PSX�SJ�LIEVX���-�[EW�E�FYVHIR��XLSYKL�XLI�QSVI�-�YRVEZIPIH�XLMW�
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XLI�7YR Ẃ�GSYWMR�

7PEZI�XS�ER�ERX Ẃ�EQFMXMSR
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8LI]�WE]�MX Ẃ�VYHI�XS�XEPO�FILMRH�FEGOW�
-�TVIJIV�TSWXIVMSV�EXXEGOW�
%�QEWWEKI�GER�XEOI�XLSWI�ORSXW�E[E]�
%X�PIEWX�-´PP�ORS[�XLI] V́I�RSX�XLIVI�XS�WXE]�
7GEVVMRK�YT�JVSRX�-�QYWX�EP[E]W�WII�
;LMWTIVIH�GSQQIRXW�[IVIR´X�QIERX�XS�LYVX�QI�
%�WLSX�JSV[EVH�QIERW�EMQMRK�XS�OMPP�
8LI�WLSSXIV�MRXIRHW�MX��ERH�MX�[MPP�

- H́�VEXLIV�RSX�FI�XEPOIH�EFSYX�XS�Q]�JEGI�
&IXXIV�XS�LEZI�MKRSVERGI�XLER�LEZI�HMWKVEGI�

5RE�%URZQ��5DLQFORXG��SDLQWLQJ

��



7YFYVFME
F]�WXITLERMI�[LMXI
�
;I�PIJX�SYV�WLMX�SR�SYV�JVSRX�PE[RW�EX�RMKLX���
FMG]GPIW��FEWOIXFEPPW��NYQT�VSTIW��LYPE�LSST���
PMOI�[SYRHIH�ERH�HIEH�WSPHMIVW�WXVI[R�EGVSWW�IZIV]�]EVH�
8LI�TEZIQIRX�GPEMQIH�YW�
WIEVIH�¾IWL��GSSOIH�TPEWXMG��FPMWXIVIH�
GSRGVIXI�WXVIIXW�GEPPIH�XS�YW�PMOI�GERZEWIW�XS�EVXMWXW
XS�WGVMFFPI�GSPSVJYP�QIXETLSVW�SR�WMHI[EPOW
XLEX�RS�SRI�WE[�EW�TVSTLIXMG�I\GITX�YW�
)ZIV]�HE]�[SYPH�FI�LSXXIV�XLER�XLI�PEWX�
;I H́�XVSQT�MRXS�7SQISRI Ẃ�LSYWI�JSV�E�HVMRO
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XS�'EMR��Q]�IPHIV��EW�LI�XSPH�LMQ�XS�PIER�SYX�XLI�[MRHS[�ERH�[MTI���8LI�VEMR�WSSR�XSSO�
TMX]�SR�'EMR�ERH�GIEWIH�XS�JEPP�YRXMP�[I�[IVI�FEGO�EX�XLI�LSYWI���8LEX�[EW�[E]�FIJSVI�
WIEX�FIPX�PE[W���&YX�PE[W��[SYPHR´X�LEZI�LIPTIH�'EMR�ER][E]���;LIR�+VEQTE�.SI�[ERXIH�
WSQIXLMRK�LI�KSX�LMW�[E]�
� -�VIQIQFIV�XLI�WYQQIV�[I�XSSO�XLI�XVEMR�YT�XLI�GSEWX�SJ�'EPMJSVRME���;I�
WXE]IH�MR�E�KVERH�SPH�LSXIP�ERH�XSYVIH�XLI�EVIE�JSV�E�JI[�HE]W���;I�ZMWMXIH�E�½WLIV]��
PYQFIV�QMPP��TETIV�JEGXSV]��ERH�^SS���0SXW�SJ�QMPIW�[IVI�TYX�SR�XLEX�VIRXEP�GEV���8LEX�[EW��
YRXMP�XLI�HE]�MX�GEQI�XS�VIXYVR�XLI�GEV���+VEQTE�.SI�TYPPIH�SJJ�XS�XLI�WMHI�SJ�XLI�VSEH�

ERH�XYVRIH�XLI�SHSQIXIV�FEGO���;LIR�XLI�GEV�[EW�VIXYVRIH��MX�GSWX�E�PSX�PIWW�
� 8[S�TIEW�MR�E�TSH��XLEX�[EW�'EMR�ERH�QI���=IX��HMJJIVIRX�EW�RMKLX�ERH�HE]���'EMR�
PSZIH�QI�WS�QYGL�XLEX�LI�LEXIH�QI���1]�[E]�[EW�STXMQMWXMG��IEW]KSMRK��JSSPMWL�MJ�]SY�
EWOIH�'EMR���-X�HVSZI�LMQ�GVE^]�XLEX�-�PSZIH�Q]�JEXLIV���*SV�LI�WE[�LMQ�EW�XLI�EVGL�ZMPPEMR���
8LI�SRI�[LS�VYMRIH�SYV�PMZIW���(MZSVGMRK�QSXLIV��[SQERM^MRK��WQSOMRK��HVMROMRK��ERH�
EP[E]W�XIPPMRK�WSQISRI�E�PMI���2S[�EPP�XLMW�[EW�XVYI��FYX�FI�MX�RExZI��[SVWLMT�Q]�JEXLIV�-�
HMH��
� -X´W�FIIR�X[IRX]�]IEVW�WMRGI�-�PEWX�WE[�'EMR���,I�HMZSVGIH�YW�EPP��7SQI�VIEWSRW�
ZEPMH�-´Q�WYVI���8SS�QYGL�JIIPMRK�ERH�TEMR�XS�[SVO�XLVSYKL���-�[EW�SR�LMW�TIHIWXEP�
JSV�]IEVW����8LI�PEWX�SRI�LI�[SYPH�WTIEO�XS���7EMH�-�LEH�E�TYVI�LIEVX���8LIR�SRI�HE]��
SZIV��-�[EW�SJJ�XLI�PMWX���-X�LYVX��]IX�FVSYKLX�VIPMIJ���2S�QSVI�HMH�-�LEZI�XS�HIJIRH�Q]�
MRXIVEGXMSRW�[MXL�SXLIV�JEQMP]�QIQFIVW�
� 2S[�Q]�LERHW��E�QM\XYVI�SJ�GLMGOIR�JEX�ERH�FPSSH��RSX�E�KSSH�XMQI�XS�GV]���
0MJI´W�E�JYRR]�FPIRH�SJ�QIQSVMIW��JERXEW]���8LI�KSSH��XLI�FEH��ERH�XLI�YKP]���*EXLIV�XSSO�
'EMR�ERH�QI�XS�WII�±8LI�+SSH��8LI�&EH��ERH�8LI�9KP]²�[E]�FEGO�XLIR���2S[��NYWX�PMOI�
XLI�QSZMI��LIVI�GSQIW�E�WEH�IRHMRK�
� *EXLIV�RIZIV�PIJX�LMW�SPH�[E]W���;I´ZI�OITX�MR�XSYGL��FYX�HMWGSRRIGXIH���8SS�
QER]�]IEVW�SJ�TEMR��[MXL�RS�ETSPSKMIW��RS�GLERKI���2S[��Q]�JEXLIV�MW�H]MRK���,I�WQSOIH�
4EPP�1EPP�6IHW�JSV�JSVX]�TPYW�]IEVW���8LEX�GSPH�XLEX´W�FIIR�LEGOMRK�EX�LMW�PYRKW�JSV�XLI�PEWX�
JI[�]IEVW��NYWX�OIITW�KIXXMRK�[SVWI���7SQIXMQIW��LI�GER�FEVIP]�[EPO��LMW�ORII��EVXM½GMEP�
WMRGI�GLMPHLSSH�GERGIV�EXI�XLI�FSRI���2S[�PSSOW�PMOI�XLVII�ORII�GETW�JVSQ�XLI�WXVERKI�
FSRI�KVS[XLW���&]�EPP�WMKRW��XLI�]IEVW�SJ�EPGSLSP�EFYWI�LEZI�XEOIR�XLIMV�XSPP���7YVI��XLI�
PMZIV´W�WTIRX���,I�GER´X�W[EPPS[�JEXW�SV�WTMGIW�ER]QSVI���%R]�SRI�SJ�XLIWI�XLMRKW�QMKLX�
XEOI�LMQ�WSSR���8LSYKL�LI�[SYPH�LEZI�XS�FI�YRGSRWGMSYW�FIJSVI�ER]SRI�GSYPH�KIX�LMQ�
XS�XLI�(SGXSV�
� -�WII�LMW�MQQMRIRX�HIQMWI�ERH�MX�WEHHIRW�QI���2S�I]I�GSRXEGX���,S[�TEMRJYP�
MX�QYWX�FI��XS�JIIP�WS�JEMPIH���-X´W�PMOI�LI´W�E�VEX�MR�E�QE^I�SJ�QMVVSVW���2S�KIXXMRK�E[E]�
JVSQ�LMQWIPJ���2SRI�SJ�XLMW�VIEPP]�QEXXIVW�XS�QI���7YVI��XLI�MRRSGIRGI�ERH�GPSWIRIWW�
GSYPH�RIZIV�FI�VIXVMIZIH���&YX��MJ�-�GSYPH�LEZI�SRI�[MWL�XSHE]��Q]�JVMIH�GLMGOIR�[SYPH�
XEWXI�PMOI�±+VEQE�1EXXMI´W���-´H�GSSO�YT�E�FMK�FEXGL��[MXL�EPP�XLI�½\IRW�XS�KS�EPSRK���+S�XS�
,SPP][SSH�:MHIS��VIRX�±8LI�+SSH��8LI�&EH��ERH�8LI�9KP]�²��'EPP�'EMR��XIPP�LMQ�XS�QIIX�
QI�EX�*EXLIV´W���8LIR��XLI�XLVII�SJ�YW��GSYPH�WMX�XSKIXLIV�SRGI�QSVI���2SX�XS�WE]�[I´VI�
WSVV]���.YWX�XS�WLS[�[I´VI�LYQER�
� 0MJI�GER�FI�E�WXVERKI�FMVH���0MOI�XLEX�TSSV�GLMGOIR��[I�WSQIXMQIW�VYR�EVSYRH��
^MK�^EKMRK�SYV�PMZIW�MRXS�E�QIWW]�GSRJYWMSR���8LI]�WLSYPH �́SJ��XLI]�GSYPH �́SJ��MJ�XLI]�SRP]�
[SYPH �́SJ��[LEX#��8LI�HMGI�LEZI�FIIR�XLVS[R���8LMW�MW�]SYV�PMJI���2S�HIR]MRK�MX��SV�[MWLMRK�
MX�[IVI�HMJJIVIRX���8LI�SRP]�TEVX�GLERKIEFPI�MW�]SYVW���8S�GPSWI��WYVVIRHIV�XS�PMQMXEXMSR��
FPEQI��MW�E�GLSMGI���8LIVI�MW�EPWS�ERSXLIV���;I�GER�STIR��PSZI��EGGITX��FI�XLEX�[LMGL�[I�
HIWMVI���0SZMRK�TEVIRX��JEMXLJYP�PSZIV��HITIRHEFPI�JVMIRH��GSQTEWWMSREXI��JSVKMZMRK���%R]�
[E]��WSSRIV�SV�PEXIV��[I�EPP�VIEPM^I�[I�EVI�HIEH��OIVTPYRO���1E]FI�-´PP�FY]�E�[LSPI�GLMGOIR�
QSVI�SJXIR���'LIET�XLIVET] �́ERH�GSYPH�FI�E�FSSO�MR�XLIVI�WSQI[LIVI�
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0MKLXW�¾MGOIVIH�MR�XLI�HMWXERGI�
0MOI�XMVIH�IQFIVW�E[EMXMRK�HE[R Ẃ�WYJJSGEXMSR��
7XMPP��XLIVI�WIIQIH�XS�FI�ER�EMV�SJ�GEPQ�EFSYX�XLIQ
1ER]�XMQIW�LEZI�XLI]�TPE]IH�XLMW�VSPI
8LI]�ORS[�XLIMV�TPEGI

%XST�XLMW�LMPP��MX�WIIQW�EW�MJ�QMH�HE] Ẃ�JEGI�[EW�E�WXVERKIV
9RHIV�XLMW�WLIPXIVMRK�PEZIRHIV�HSQI
,MKLIV�YT�XLER�XLI�FMVHW�QMKLX�¾]
;LS�[SYPH�LEZI�KYIWWIH��XLEX�XLI�WYR Ẃ�TEGX�[MXL�XLI�WO]�
[SYPH�FVMRK�JSVXL�MXW�½IV]�I]IW
%RH�WXSVQ�XLMW�WGIRI�SJ�TEXMIRGI�[MXL�MXW�¾SSHMRK�KSPHIR�VE]W

8LI�GMX]�SR�XLI�LSVM^SR�KPIEQIH�
7S�JEV�E[E]

%RH�XLI�XVIIW�WXSSH�WXMPP��MR�XLI�QSVRMRK Ẃ�FVMWO�ERXMGMTEXMSR
%W�WXEVW�WPS[P]�HITEVXIH
7E]MRK�XLIMV�KSSHF]IW�ERH�KSMRK�XLIMV�WITEVEXI�[E]W
&YX�XLI�QSSR�WQMPIH�HS[R�MR�E�PEWX�KPMQTWI�SJ�MXW�X[MPMKLX�
IQFVEGI
%RH�MR�XLI�TVSQMWI�SJ�E�GSQTPIXIH�G]GPI�
8YVRIH�MR�MXW�QEVGL�XS[EVH�XLI�LIEZIRW�

%�QIQSV]�JSV�E�HE]
3J�E�WXVERKIV�[SVPH Ẃ�WIEWSREP�WSPEGI�
3J�ER�SZIVPSSOIH�QSQIRX�SR�XLI�WLSVIW�SJ�IXIVRMX]
%P[E]W�XS�KMZI�[E]�XS�XLI�GVEWLMRK�[EZIW�SJ�QSVRMRK
-R�ER�SGIER�SJ�XLMRKW�XS�GSQI

8LI�GMX]�SR�XLI�LSVM^SR�KPIEQIH
7S�JEV�E[E]

%�QSQIRX�[SYPH�GSQI��[LIR�XLI�KEXIW�SJ�HE]�[SYPH�GVEWL�
STIR�YTSR�YW�
8LI�KSPHIR�WTLIVI�½RHMRK�MXW�[E]�MRXS�XLI�LIEVX�SJ�ERSXLIV�HE]
&YX�MR�XLI�HMQ�KPS[�SJ�XLMW�WTEGI�MR�FIX[IIR
8LIVI Ẃ�]IX�E�HIITIV�WLMRI�SJ�MR½RMX]
7LS[MRK�WTEVOPMRK�TSSPW�SJ�JSVIZIV�MR�SYV�I]IW

8LI�GMX]�SR�XLI�LSVM^SR�KPIEQIH
7S�JEV�E[E]�

$OOLVRQ�+DW�-DNHV��XQWLWOHG��FHUDPLFV
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� 8LI�[MRH�XSWWIH�XLI�WLMT�EVSYRH�MR�XLI�[EZIW�XLEX�½VWX�[MRH]�RMKLX�
SR�XLI�%XPERXMG���8LI�WLMT�[EW�WGLIHYPIH�XS�PERH�MR�3RXEVMS�MR�E�JI[�QSRXLW��
TVSZMHIH�XLI�[IEXLIV�LIPH����7IZIRXIIR�]IEV�SPH�%RR�8LSQEW�WEX�SR�LIV�
FYRO�PMWXIRMRK�XS�XLI�WLMT Ẃ�WSYRHW���7SYRHW�WLI�LEH�RIZIV�LIEVH�FIJSVI���7LI�
GSYPH�LIEV�TISTPI�QSZMRK�SR�XLI�HIGO�EVSYRH�LIV��MX�[EW�EPQSWX�QSVRMRK��
ERH�XLI�WLMT�[EW�GSQMRK�XS�PMJI���-R�XLI�½VWX�VE]W�SJ�HE[R�WLI�PSSOIH�EX�
XLI�X[S�]SYRK�FS]W�WPIITMRK�WSYRHP]�RI\X�XS�LIV�FYRO��GSZIVIH�[MXL�SRP]�
E�WLEVIH�FPEROIX���1SRI]�[EW�XMKLX�ERH�WLI�VIEPP]�HMHR´X�LEZI�IRSYKL�JSV�
FSXL�SJ�XLIMV�JEVIW��FYX�WSQILS[�WLI�LEH�QEREKIH�XS�FVMRK�FSXL�SJ�XLIQ�
[MXL�LIV���&YX�JSV�[LEX#��7LI�[EW�EPVIEH]�MRHIRXYVIH�JSV�XLI�RI\X�X[S�]IEVW����
;SYPH�XLI�JEQMP]�EGGITX�XLI�FS]W�WLI�FVSYKLX�EPSRK#��7LI�TYWLIH�XLIWI�
[SVVMIW�ERH�SXLIVW�FEGO�XV]MRK�RSX�XS�[SVV]�EFSYX�XLMRKW�WLI�GSYPHR´X�HS�
ER]XLMRK�EFSYX�VMKLX�RS[���0SSOMRK�EX�XLI�FS]W�EKEMR�WLI�GSYPHR´X�OIIT�LIV�
QMRH�JVSQ�HVMJXMRK�XS�XLI�IZIRXW�SJ�XLI�PEWX�JI[�QSRXLW�XLEX�PIH�LIV�XS�XLMW�
QSQIRX�
� 0MJI�LEH�FIIR�LEVH�MR�)RKPERH�XLIWI�PEWX�JI[�]IEVW���1ER]�TISTPI�
[IVI�KIXXMRK�WMGO��XLIVI�[EW�PMXXPI�QSRI]�PIJX�ERH�RSX�IRSYKL�JSSH���7LI�LEH�
WIIR�JEQMP]�EJXIV�JEQMP]�KS�MRXS�XLI�JEGXSVMIW���*EXLIVW��QSXLIVW�ERH�GLMPHVIR�
[SVOIH�JVSQ�WYR�YT�³XMP�WYR�HS[R�ERH�RIZIV�LEZMRK�XMQI�XS�XEOI�GEVI�SJ�
XLIMV�KEVHIRW�XS�JIIH�XLIQWIPZIW���,IV�SPHIV�FVSXLIVW�LEH�WLMTTIH�SYX�XS�
ZEVMSYW�NSFW�WIRHMRK�QSRI]�LSQI�XS�LIPT�JIIH�XLI�PMXXPI�SRIW���4E�ERH�1EQE�
[IVI�XV]MRK�WS�LEVH�XS�OIIT�XLIMV�PERH�ERH�VEMWI�XLI�VIWX�SJ�XLI�GLMPHVIR�EX�
LSQI��FYX�IZIV]�HE]�MX�[EW�KIXXMRK�LEVHIV�
� ;LIR�%RR�WE[�XLI�EH�JSV�]SYRK�[SQIR�XS�KS�XS�'EREHE�XS�[SVO��
WLI�GSYPHR´X�LIPT�FYX�XLMRO�XLEX�XLMW�[EW�[LEX�WLI�LEH�XS�HS���7LI�WMKRIH�YT�
VMKLX�E[E]��RSX�IZIR�XLMROMRK�EFSYX�WTIEOMRK�XS�LIV�TEVIRXW�½VWX���7LI�[SYPH�
LEZI�XS�[SVO�JSV�X[S�]IEVW�XS�TE]�JSV�LIV�WLMT�JEVI�ERH�IEVR�E�PMXXPI�QSRI]��
XLI�JEQMP]�[SYPH�TVSZMHI�LIV�[MXL�VSSQ�ERH�FSEVH�EW�[IPP�EW�YRMJSVQW��
� -X�XSSO�LIV�X[S�[IIOW�FIJSVI�WLI�KEXLIVIH�IRSYKL�GSYVEKI�XS�
XIPP�LIV�TEVIRXW�XLEX�WLI�[SYPH�FI�PIEZMRK�JSV�'EREHE���8LIVI�[EW�RS�RIIH�
XS�[SVV]�EFSYX�XLIQ�XEPOMRK�LIV�SYX�SJ�MX�FIGEYWI�MX�[EW�XSS�PEXI�JSV�XLEX���
&YX��WLI�[SVVMIH�EFSYX�XLIMV�VIEGXMSRW�ER][E]���7LI�[SYPH�QMWW�LIV�JEQMP]��
ORS[MRK�XLEX�WLI�QE]�RIZIV�WII�XLIQ�EKEMR�
� 4E�ERH�1EQE�XSSO�MX�[IPP���8LI]�HMHR´X�[ERX�XS�WII�XLIMV�PMXXPI�KMVP�KS��
FYX�ORI[�XLEX�XLI]�GSYPHR´X�OIIT�WYTTSVXMRK�LIV�LIVI���8LI]�XEPOIH�EFSYX�
LIV�PIEZMRK�JSV�E�PSRK�XMQI�ERH�½REPP]�HIGMHIH�XLEX�WLI�WLSYPH�XEOI�LIV�X[S�
]SYRKIV�FVSXLIVW��)PFIVX����ERH�)H[EVH������8LI]�[SYPH�LEZI�E�GLERGI�EX�E�

KSSH�PMJI�XLIVI�
� 8LI�JEQMP]�WTIRX�XLI�RI\X�QSRXL�ERH�E�LEPJ�TVITEVMRK�JSV�XLI�
GLMPHVIR�XS�PIEZI���2SX�IRSYKL�QSRI]�[EW�VEMWIH�JSV�FSXL�XLI�FS]W�XS�KS��
FYX�%RR Ẃ�TEVIRXW�FIPMIZIH�XLEX�MJ�WLI�XSSO�XLIQ�F]�LIVWIPJ�ERH�GPEMQIH�
XLIQ�XS�FI�LIV�GLMPHVIR�XLIR�XLI]�[SYPH�EPP�FI�EPPS[IH�XS�KS�XSKIXLIV�
� 8LEX�MW�LS[�%RR�JSYRH�LIVWIPJ�MR�XLI�GVEQTIH�VSSQ�[MXL�XLI�X[S�
FS]W�FSYRH�JSV�'EREHE�ERH�E�RI[�PMJI�

� ±2S[�'EVSP��XLEX Ẃ�RSX�[LEX�LETTIRIH�ERH�]SY�ORS[�MX�²�Q]�QSQ Ẃ�
GSYWMR�'LVMW�VIQSRWXVEXIH���±=SY�EVI�QEOMRK�MX�EPP�XSS�JEMV]�XEPI�PMOI���%RR�
OMHRETTIH�LIV�FVSXLIVW��WS�WLI�[SYPHR´X�FI�WS�LSQIWMGO�²
� ±(EH�XSPH�QI�XLEX�XLI�FS]W�[IVI�LIVW�²�(EPI�FYXXIH�MR�
� ±(EPI��WLI�[EW�WIZIRXIIR�]IEVW�SPH�ERH�XLI�FS]W�[IVI�IMKLX�ERH�
½ZI�²�Q]�QSQ�GSVVIGXIH���±7LI�[SYPH�LEZI�FIIR�IPIZIR�[LIR�WLI�LEH�
)XLIPFIVX���&YX��]SY�QMKLX�FI�VMKLX��'LVMW���=SY�HMH�PMZI�[MXL�+VERHQE��WLI�
WLSYPH�ORS[�FIXXIV���1SQ�NYWX�EP[E]W�XSPH�YW�XLI�WXSV]�PMOI�-�XSPH�]SY�²
� ±=SYV�QSXLIV�NYWX�[ERXIH�MX�XS�FI�EPP�TVSTIV�ERH�JERG]�²�'LVMW�
ERW[IVIH�

� -X�[EW�XLI�'S\�JEQMP]�VIYRMSR�ERH�-�LEH�FIIR�WMXXMRK�SR�XLI�¾SSV�MR�
'LVMW´�LSYWI�JSV�XLI�PEWX�JI[�HE]W�PMWXIRMRK�XS�JEQMP]�WXSVMIW���8LMW�SRI�GEYKLX�
Q]�EXXIRXMSR�XLI�QSWX�FIGEYWI�MX�[EW�XLI�SRP]�WXSV]�XLI�JEQMP]�[EW�YREFPI�
XS�EKVII�YTSR���;I�ORI[�JSV�WYVI�XLEX�%RR�LEH�GVSWWIH�XLI�%XPERXMG�JVSQ�
)RKPERH�XS�'EREHE�[MXL�X[S�FS]W���&YX��XLI�[L]�ERH�LS[�IPYHIH�YW��QEOMRK�
JSV�KVIEX�WXSV]�XIPPMRK�
� %JXIV�VIXYVRMRK�LSQI�[I�HMH�WSQI�VIWIEVGL�ERH�JSYRH�XLEX�%RR�
[EW�WIZIRXIIR�[LIR�WLI�EVVMZIH�MR�'EREHE���7LI�QEVVMIH�X[S�]IEVW�PEXIV��
TSWWMFP]�EJXIV�LIV�MRHIRXYVI�[EW�SZIV��XS�E�QER�WLI�QIX�SR�WLMT���;I�JSYRH�
XLEX�WLI�LEH�LEH�½ZI�GLMPHVIR��XLI�XLMVH�FSVR�XLI�]IEV�EJXIV�XLIMV�QEVVMEKI���
&YX��[I�GERRSX�HIXIVQMRI�ER]XLMRK�TSWMXMZI�SR�XLI�FS]W�SXLIV�XLER�WLI�
GPEMQIH�XLIQ�EW�LIVW�MR�'EREHE�
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8EXXSSIH�FIEYX]�MR�FPEGO�ERH�FPYI��
;MXL�WMPZIV�QIXEP�MR�WSJX��TMRO�¾IWL��
7XERHW�YRHIV�XLI�TEPI�KPS[�SJ�E�PSRIP]�WXVIIX�PMKLX��
'LIVVMIH�GMKEVIXXI�MR�LIV�TPYQ�GSPSVIH�PMTW
,IV�QMHRMKLX�LEMV�WMXW�SR�LIV�JYPP�QSSR�WOMR�

0EGI�ERH�PIEXLIV�PIKW�WPMT�MRXS�E�]IPPS[�GEF�
'LEQTEKRI�WXVSFI�SR�EFWMRXLI�I]IW�
0MKLXW�SYXWMHI�EVI�VEMRFS[W�WYVVSYRHMRK�FPEGORIWW��
=IPPS[��6IH���+VIIR�
;I�TYPP�YRHIV�XLI�RISR�FPYI�WMKR�SJ�WMR�

-RXS�E�FVS[R�VSSQ�[MXL�QIPXIH�GEVTIX�
'ERHPI�[E\�SR�FMPI�GSPSVIH�[EPPW�
&PEGO�VMRKIH�LSPIW�MR�XLI�]IPPS[IH�WLIIXW�
4EPI�JEGI�¾SEXW�MR�XLI�QSSR�PMX�QSXIP��
-�TYPP�XLI�FPEGO�WXVMRK�SJ�Q]�X[MPMKLX�XS]

,IV�LEMV�JEPPW�HS[R�PMOI�E�FPEGO�[EXIVJEPP�
,IV�WOMVX�¾SEXW�HS[R�PMOI�E�KVI]�VEMR�GPSYH�
;MXL�LIV�XLMR��WSJX�QYWMGMER�LERHW�FILMRH�LIV�FEGO�
7LI Ẃ�VIEH]�XS�WXVMOI�E�RI[�LMKL�RSXI��
*MRKIVMRK�LIV�JEZSVMXI�MRWXVYQIRX�

-�WGVIEQ�EW�LIV�WMPZIV�FPEHI�STIRW�Q]�XLVSEX�
6IH�VMZIVW�VYR�XLVSYKL�Q]�RIGO�
(S[R�XLI�LMPPW�ERH�ZEPPI]W�SJ�Q]�GLIWX
-RXS�XLI�KSPHIR�GYT�SJ�LIV�LERHW�
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TVIWWMRK�JIIX�MRXS�XIRHIV�¾IWL�
FIJSVI�WTI[MRK�WXMGO]�XLVIEH�
OIITMRK�XLI�[LMXI�WTMHIVW�EX�FE]��
7LI�[EXGLIW�EW�XLI]�KIX�WXYGO��JEMP�
HMI���'VIEXMRK�E�RIWX��WLI�[EMXW�
EW�XLI�FYRHPI�W[IPPW��TYPWIW��SS^IW�
FPEGO�XEV�XLEX�WTVIEHW�SYX�MR�ZIMRW��
[SVOMRK�MRXS�TPYQT�TMRO�MRREVHW��
WIITMRK�MRXS�LMW�FPSSH�

IHDWXUHG�DUWLVWV���EVXMWX��/EXMI�6IIH

QIHMYQ�SJ�GLSMGI��4SIXV]�

QENSV��)RKPMWL�;VMXMRK

]IEV��+VEHYEXI�7XYHIRX

UYSXI��1SWX�SJ�Q]�TSIXV]�HIEPW�[MXL�HEVO��ZMWGIVEP�WYFNIGXW��WS�-�KYIWW�]SY�
GSYPH�WE]�-�IRNS]�GVIITMRK�TISTPI�SYX�[MXL�TVIXX]�[SVHW�

MR¾YIRGIW��:MKKS�1SVXIRWIR��/MQ�%HHSRM^MS��'PMZI�&EVOIV��+ISVKI�%��

6SQIVS��2IMP�+EMQER��ERH�.MQ�,IRWSR�

��



0SZI�1EGLMRI
F]�HERMIPPI�SZIVFS

8LI�HE]�8LI�)PIGXIH�ERRSYRGIH�XLI�'SRXIQTSVEV]�&PMWWJYP�'SRXVEGX�4SPMG]��
.SLR�[EW�XIR�]IEVW�SPH���,MW�TEVIRXW�LEH�QIX�ERH�JEPPIR�MR�PSZI�XLI�3PH�;E]��FYX�XLI]�
XSPH�LMQ�LI�[EW�PYGO]�XS�PMZI�MR�WYGL�E�QSHIVR�[SVPH���.SLR�[EW�LETT]�XSS���,S[�GSYPH�
LI�RSX�FI#��8LI�WPSKER�[EW�IRSYKL�XS�KMZI�IZIV]�FYPO]��FYQFPMRK��PMXXPI�FS]�LSTI��±%�
RI[�[E]��XLI�VMKLX�[E]��XS�½RH�FPMWWJYP�GSRXVEGX���8LI�3PH�;E]�SJ�³QEVVMEKI´�MW�KSRI���
8LI�0SZI�1EGLMRI���KIXXMRK�]SY�]SYV�WSYP�QEXI�¯�KYEVERXIIH�²��8LI�)PIGXIH�XSSO�MX�SR�
EW�TIVQERIRX�4SPMG]�NYWX�½ZI�]IEVW�PEXIV���8LI�TVSGIWW�LEH�FIIR�XIWXIH�JSV�X[IRX]�]IEVW��
ERH�LEH�LEH�E����	�WYGGIWW�VEXI�JSV�XLI�PEWX�½JXIIR�]IEVW�SJ�MXW�XIWXMRK���-X�[EW��F]�JEV��
XLI�QSWX�TSTYPEV�TIVQERIRX�4SPMG]�XLI] H́�MRWXEPPIH�MR�XIR�]IEVW���4ISTPI�[IVI�XLVMPPIH��
ERH�WS�[EW�.SLR���������

%JXIV�GSQTPIXMRK�TSWX�GSQTYPWSV]�WGLSSP��.SLR�WIRX�MR�LMW�ETTPMGEXMSR���,I�
[EMXIH�PSRKIV�XLER�QSWX�TISTPI�HMH�XS�ETTP]���1ER]�TISTPI�ETTPMIH�MQQIHMEXIP]�EJXIV�
GSQTYPWSV]�WGLSSP��[LIR�XLI]�[IVI�EFSYX�RMRIXIIR�]IEVW�SPH���.SLR�[EW�X[IRX]�½ZI�
[LIR�LI�TYX�MR�JSV�GSRXVEGX���,I�EHQMXXIH�XS�LMQWIPJ�XLEX�LI�LEH�[EMXIH�WS�PSRK�TEVXP]�
SYX�SJ�JIEV���,MW�LEMV�[EW�EPVIEH]�XLMRRMRK�SR�XLI�XST�SJ�LMW�LIEH�ERH�LI�[EW�WXMPP�GLYFF]���
%RH�.SLR�LEH�RIZIV�FIIR�ZIV]�GSR½HIRX�[LIR�MX�GEQI�XS�[SQIR���

3RGI��[LIR�LI�[EW�IMKLX�]IEVW�SPH��.SLR�KSX�YT�XLI�GSYVEKI�XS�EWO�E�KMVP�MR�LMW�
GPEWW�MJ�WLI�[SYPH�PMOI�XS�WLEVI�WSQI�SJ�LMW�GSSOMIW���,I�LEH�EHQMVIH�LIV�JVSQ�EJEV�EPP�
]IEV�PSRK���,IV�REQI�[EW�%QFIV��ERH�WLI�[EW�LIEZIR���7LI�LEH�GYVP]�FVS[R�LEMV�XLEX�
JVEQIH�LIV�JEGI�PMOI�ER�ERKIP���7LI�EP[E]W�ERW[IVIH�XLI�XIEGLIV Ẃ�UYIWXMSRW�GSVVIGXP]��
ERH�IZIV]FSH]�PSZIH�LIV���.SLR�VIQIQFIVIH�W[IEXMRK�EFRSVQEPP]�EW�LI�[EPOIH�YT�XS�
%QFIV�HYVMRK�PYRGLXMQI���7LI�[EW�WMXXMRK�[MXL�E�KVSYT�SJ�LETTMP]�GLMXXIVMRK�KMVPW��ERH�
XLI]�EPP�PSSOIH�YT�[LIR�.SLR�KSX�GPSWI���

±%QFIV��LI]�²�.SLR�WEMH��LMW�ZSMGI�GEXGLMRK�SR�TLPIKQ�WXYGO�MR�LMW�XLVSEX���7LI�
HMHR´X�VITP]���±-�NYWX�[SRHIVIH�MJ��]SY�ORS[��YQ©]SY�YL��[ERXIH�XS�YQ©²�.SLR�GPIEVIH�
LMW�XLVSEX�ERH�WSQI�SJ�XLI�KMVPW�EX�XLI�XEFPI�FIKER�XS�PEYKL���±©-J�]SY�[SYPH�PMOI�XS�
LEZI�WSQI�SJ�Q]�GSSOMIW�²��;LIR�%QFIV Ẃ�JEGI�WGVYRGLIH�YT�MR�E�JVS[R�.SLR�UYMGOP]�
GSRXMRYIH�[MXL�ER�I\TPEREXMSR���±1]�QSQ�QEHI�XLIQ�WTIGMEP�JSV�QI���8LIVI�EVI�PSXW���
8LI] V́I�TIERYX�FYXXIV�FEPPW�²��.SLR�WQMPIH�ERH�LIPH�SYX�XLI�TPEWXMG�FEK�XS�%QFIV���

;LIR�WLI�½REPP]�WTSOI��E�WRIIV�LEH�XVERWJSVQIH�LIV�JEGI���±=SY#��7LEVI�]SYV�
GSSOMIW#²��%PP�XLI�KMVPW�EX�XLI�XEFPI�FIKER�XS�KMKKPI�QIREGMRKP]���,MW�JEGI�JIPP�ERH�XIEVW�
½PPIH�LMW�I]IW�FIJSVI�LI�IZIR�VIEPP]�VIEPM^IH�[LEX�LEH�LETTIRIH���%QFIV Ẃ�FIEYXMJYP�
GYVP]�FVS[R�LEMV�FSYRGIH�[MXL�LIV�PEYKLXIV���8LI�KMKKPMRK�FIGEQI�WS�PSYH�XLI�GSSP�FS]W�
WMXXMRK�EX�E�XEFPI�RIEVF]�TSOIH�XLIMV�LIEHW�YT�XS�WII�[LEX�[EW�WS�JYRR]���/MHW�GEPPIH�
LMQ�±&YXXIV�&EPPW²�YRXMP�XLI�HE]�LI�KVEHYEXIH�GSQTYPWSV]�WGLSSP���

2SVQEPP]��MX�XSSO�X[S�XS�JSYV�]IEVW�JSV�E�GSRXVEGX�XS�FI�½PIH���&YX�.SLR�[EW�
XLMVX]�X[S�[LIR�LMW�GSRXVEGX�[EW��EX�PEWX��½PIH���,I�[EW�RSXM½IH�EX�[SVO�XLEX�LI�[SYPH�
FI�QSZMRK�XS�E�X[S�FIHVSSQ�GSRHS�PEXIV�SR�XLEX�[IIO���.SLR�MQQIHMEXIP]�JIPX�FSXL�
IPEXIH�ERH�WGEVIH�WLMXPIWW���;LEX�[SYPH�LI�HS#��;LEX�[SYPH�LI�WE]�[LIR�LI�QIX�LMW�
[MJI�JSV�XLI�½VWX�XMQI#��,I�LEH�RIEVP]�KMZIR�YT�LSTI�XLEX�XLI]�[SYPH�QEXGL�LMQ���2S[��
WYHHIRP]��LMW�PMJI�[EW�GLERKIH�JSVIZIV���(VMZMRK�XS�LMW�RI[�LSQI�XLEX�*VMHE]�EJXIVRSSR��
LI�GSYPH�FEVIP]�GSRXEMR�LMQWIPJ���.SLR�[ERXIH�XS�GV]��LI�[ERXIH�XS�WGVIEQ��LI�[ERXIH�

XS�PEYKL���7LI�[SYPH�TVSFEFP]�I\TIGX�XLIQ�XS�LEZI�WI\��XLEX�RMKLX���.SLR�WXSTTIH�X[MGI�
SR�XLI�[E]�LSQI�XS�IQTX]�LMW�FPEHHIV���,I�LEH�RIZIV�LEH�WI\�[MXL�E�[SQER�FIJSVI���
7LI�[SYPH�½RH�XLEX�WXVERKI��RS�HSYFX���4ISTPI�[IVI�I\TIGXIH�XS�LEZI�LEH�WSQI�
I\TIVMIRGI�[MXL�XLI�STTSWMXI�WI\�FIJSVI�XLIMV�GSRXVEGXW�[IVI�½PIH���2S�SRI�IZIV�XSSO�
XLSWI�VIPEXMSRWLMTW�WIVMSYWP]��SJ�GSYVWI�

.SLR�WEX�MR�LMW�GEV�SR�XLI�HVMZI[E]�JSV�X[IRX]�QMRYXIW�FIJSVI�KIXXMRK�YT�XLI�
GSYVEKI�XS�IRXIV�LMW�RI[�LSQI���,I�WQSSXLIH�HS[R�XLI�JI[�WXVERHW�SJ�LEMV�WXMPP�
KVS[MRK�SR�XLI�XST�SJ�LMW�LIEH�ERH�TYPPIH�YT�LMW�TERXW�EW�JEV�EW�XLI]�[SYPH�KS�FIJSVI�
STIRMRK�XLI�JVSRX�HSSV�ERH�WXITTMRK�MRWMHI�

8EPME�LIEVH�XLI�HSSV�STIR�ERH�LIV�WXSQEGL�HVSTTIH���7LI�[EW�WGVYFFMRK�E�
WOMPPIX�MR�XLI�WMRO��XV]MRK�RSX�XS�XLMRO�SJ�XLI�YTGSQMRK�QIIXMRK�[MXL�LIV�RI[�LYWFERH���
7LI�LEH�[SVOIH�LEVH�SR�GSSOMRK�PEWEKRE�JSV�XLIMV�½VWX�RMKLX�XSKIXLIV��MX�[EW�XLI�SRP]�
XLMRK�WLI�ORI[�LS[�XS�GSSO���7LI�GLI[IH�SR�LIV�PMT�ERH�RYHKIH�LIV�KPEWWIW�LMKLIV�YT�
SR�LIV�RSWI�[MXL�XLI�FEGO�SJ�LIV�LERH���8EOMRK�E�HIIT�FVIEXL��WLI�WXITTIH�XS[EVH�XLI�
PMZMRK�VSSQ������������������������������
�����������8LI�TYRKIRX�WQIPP�SJ�LSQI�GSSOIH�PEWEKRE�KVIIXIH�LMQ��ERH�.SLR�VIPE\IH�JSV�E�
XMR]�WIGSRH���,I�LEH�EPQSWX�I\TIGXIH�XLI�[SQER�XS�FI�WXERHMRK�NYWX�MRWMHI�XLI�HSSV��
VIEH]�XS�EXXEGO�LMQ���8LIR�WLI�ETTIEVIH���*VSQ�XLI�STIRMRK�SJ�XLI�OMXGLIR��WLI�WXITTIH�
MRXS�XLI�PMZMRK�VSSQ���8LI�PMKLX�JVSQ�XLI�OMXGLIR�WMPLSYIXXIH�LIV�JVSQ�XLI�WMHI���7LI�[EW�
XEPP�ERH�WPIRHIV��[MXL�PSRK��HEVO�FPSRH�LEMV���7LI�LEH�FIIR�WQMPMRK�EW�WLI�WXITTIH�MRXS�
XLI�VSSQ��TIVJIGXP]�WXVEMKLX��[LMXI�XIIXL�MPPYQMREXMRK�LIV�JEGI���2S[��EW�WLI�PSSOIH�SZIV�
.SLR��LIV�LYWFERH��JSV�XLI�½VWX�XMQI��LIV�JEGI�JIPP���7LI�[EW�XEPP��XEPPIV�XLER�.SLR��[MXL�
WTEVOPMRK�FPYI�I]IW��ERH�XLMR�HEMRX]�I]IKPEWWIW�TIVGLIH�SR�LIV�WPIRHIV�RSWI���7LI�LEH�
LMKL�TIVJIGX�GLIIOFSRIW�ERH�JYPP�TMRO�PMTW���7LI�PSSOIH�PMKLX�EW�E�JIEXLIV��PMOI�WLI�GSYPH�
FI�E�FEPPIVMRE��SV�E�JEMV]�TVMRGIWW���.SLR�JIPX�LMW�QSYXL�JEPP�STIR�ERH�XIEVW�½PP�LMW�I]IW���
7LI�[EW�XLI�QSWX�FIEYXMJYP�[SQER�LI�LEH�IZIV�WIIR���

%GVSWW�XLI�VSSQ��XLI�[SQER Ẃ�JEGMEP�I\TVIWWMSR�QMVVSVIH�.SLR Ẃ���
� ,I�[EW�WLSVX��VSYRH��ERH�FEPHMRK���%X�½VWX�WLI�XLSYKLX�LI�[EW�ER�3J½GMEP�
WXSTTMRK�F]�XLI�LSYWI�XS�XIPP�LIV�XLEX�LIV�LYWFERH�[EWR´X�KSMRK�XS�WLS[�YT���;LIR�LI�
WXSSH�½HKIXMRK��JSV�E�JYPP�XLMVX]�WIGSRHW�FIJSVI�WTIEOMRK��WLI�ORI[�LI�[EWR´X���
� .SLR�WQMPIH�WL]P]�ERH�WXITTIH�JSV[EVH���±,IPPS��QMWW�²��,I�GPIEVIH�LMW�XLVSEX���
±1]��Q]��REQI�MW�.SLR©.SLR�4IXIVWIR�²��
� 7LI�[EW�LSPHMRK�E�WSET]�WOMPPIX�MR�SRI�LERH�ERH�E�VEK�MR�XLI�SXLIV���7PS[P]��FSXL�
SJ�LIV�EVQW�HVSTTIH�HS[R�ERH�WLI�PSWX�LIV�KVMT�SR�XLI�WOMPPIX���-X�GVEWLIH�XS�XLI�¾SSV��
QEOMRK�.SLR�NYQT���,I�UYMGOP]�QSZIH�JSV[EVH�XS�LIPT�LIV�TMGO�MX�YT�JVSQ�XLI�¾SSV���
±=MOIW��[LEX�E�GPEXXIV�²�.SLR�WEMH���,I�TMGOIH�XLI�WOMPPIX�YT�ERH�QSZIH�MRXS�XLI�OMXGLIR���
±7SQIXLMRK�WQIPPW�VIEPP]�KSSH��XLSYKL�²��.SLR�PEYKLIH��FYX�MX�[EW�E�WXVERKI�LSPPS[�
WSYRH�½PPMRK�XLI�WMPIRGI�
� 7LI�JVS[RIH�ERH�JIPX�LIV�QSYXL�JEPP�STIR���;LEX�[EW�KSMRK�SR#��;LEX�[EW�
XLMW�QER�HSMRK�MR�LIV�LSYWI#��,I�GSYPHR´X�FI�[LS�WLI�XLSYKLX�LI�[EW��LI�NYWX�GSYPHR´X���
7LI�[EW�WQEVX��WLI�[EW�TVIXX]��WLI�LEH�E�KVIEX�NSF��WLI�LEH�WXEXYW��WLI�LEH�IZIV]XLMRK���
(MHR´X�WLI�HIWIVZI�E�KSSH�LYWFERH�XSS#��%PQSWX��RSX�UYMXI��FYX�EPQSWX��WLI�JIPX�PMOI�WLI�
QMKLX�GV]���7LI�HMHR´X��XLSYKL���-RWXIEH��WLI�YWIH�LIV�STIR�QSYXL�XS�WTIEO���

±%VI�]SY�WYTTSWIH�XS©PMZI©LIVI#²�

��



� ±=IW��]IW�-�EQ�²
� ±-�HSR´X�YRHIVWXERH©-�GLIGOIH�XLI�EHHVIWW�XLVII�XMQIW���1]�RI[�REQI©MX�MW�
4IXIVWIR©²��7LI�JIPX�PMOI�WLI�[EW�MR�WLSGO���
� .SLR�JVS[RIH���±=IW��]SYV�REQI���;LEX�I\EGXP]�MW�]SYV�REQI#��-X�[SYPH�FI�
TSPMXI�XS�XIPP�QI�²
� 7LI�PSSOIH�EX�LMQ��EW�MJ�WLI�WYHHIRP]�VIEPM^IH�LI�[EW�WXMPP�MR�XLI�VSSQ���±8LI]�
QYWX�LEZI�W[MXGLIH�YT�EHHVIWWIW�SV�WSQIXLMRK���8LIVI�EVI�TVSFEFP]�PSXW�SJ�.SLR�
4IXIVWIRW�²��
� 7LI�LEH�LIEVH�EFSYX�QM\�YTW�SGGYVVMRK��TISTPI�FIMRK�WIRX�XS�XLI�[VSRK�
LSYWI���8LMW�MW�[LEX�QYWX�LEZI�LETTIRIH���8LIVI�QYWX�LEZI�FIIR�E�QMWXEOI�
� -X�XSSO�.SLR�E�QMRYXI�XS�VIEPM^I�[LEX�WLI�[EW�WE]MRK���±9L��[IPP��]IW��-�
WYTTSWI©²
� ±+SSH��[I�[MPP�LEZI�XS�½\�XLMW�MR�XLI�QSVRMRK���*SV�XSRMKLX��[IPP��GSYPH�]SY�
WPIIT�MR�XLI�I\XVE�FIHVSSQ#��;I�EVI�FSXL�GSRXVEGXIH�RS[��EJXIV�EPP�²��7LI�JIPX�QSVI�
MR�GSRXVSP�RS[���3J�GSYVWI�XLIVI�LEH�FIIR�E�QM\�YT���7LI�EPQSWX�PEYKLIH�[MXL�VIPMIJ���
)ZIV]XLMRK�[EW�WIXXPIH��MX�[SYPH�FI�½\IH�MR�XLI�QSVRMRK���7LI�VIPE\IH�ERH�HIGMHIH�XLEX�
WLI�QMKLX�EW�[IPP�WLEVI�XLI�PEWEKRE�[MXL�XLMW�QER��WMRGI�XLI]�[IVI�FSXL�XLIVI�ER][E]������
� .SLR�HMHR´X�VIEPP]�YRHIVWXERH�[LEX�[EW�KSMRK�SR���,I�JIPX�EPP�SJ�LMW�LSTIW�JEPPMRK�
E[E]���'SYPH�WLI�FI�VMKLX#��;EW�XLIVI�E�HMJJIVIRX�[SQER�WSQI[LIVI�SYX�XLIVI��LMW�VIEP�
GSRXVEGXIH�[MJI#��'SYPHR´X�MX�VIEPP]�FI�XLMW�[SQER#��%JXIV�XLMROMRK�EFSYX�MX��LI�GSYPHR´X�
LIPT�FYX�EKVII�[MXL�XLI�MHIE�XLEX�XLIVI�LEH�FIIR�E�QMWXEOI���3FZMSYWP]��LI�[EWR´X�XLI�
QEXGL�JSV�LIV���.SLR�[EW�HMWETTSMRXIH��FYX�LI�LSTIH�XLEX�XSQSVVS[��[LIR�LI�QIX�LMW�
VIEP�WSYP�QEXI��LI�[SYPH�½REPP]�FI�LETT]���

*SV�XLI�VIWX�SJ�XLI�RMKLX�XLI�[SQER�FEVIP]�WTSOI�XS�LMQ���8LI]�FSXL�EXI�XLI�
HMRRIV�WLI�LEH�QEHI�MR�WMPIRGI���8LI�SRP]�GSQQIRX�WLI�QEHI�[EW�LS[�ERRS]IH�WLI�
[EW�XLEX�WLI�LEH�QEHI�XLI�HMRRIV�JSV�LIV�LYWFERH��ERH�RS[�WLI�[SYPH�LEZI�XS�QEOI�
ERSXLIV�SRI�[LIR�WLI�EGXYEPP]�QIX�LMQ���7LI�VIJYWIH�XS�MRXVSHYGI�LIVWIPJ��WLI�WEMH�LIV�
REQI�[EWR´X�MQTSVXERX���������
� 8LI�RI\X�HE]��[LIR�XLI]�[IVI�MRJSVQIH�XLIVI�LEH�FIIR�RS�QMWXEOI��WLI�½REPP]�
VIZIEPIH�LIV�REQI���±1]�REQI�MW�8EPME�0IVQYWMEY\��8EPME�4IXIVWIR�RS[�ETTEVIRXP]�²��
� ±=SYV�REQI�MW�VIEPP]�TVIXX]��8EPME�²��.SLR�VIEGLIH�SYX�XS�WLEOI�LIV�LERH���7LI�
TEYWIH�FIJSVI�XEOMRK�LMW�LERH���±(MRRIV�[EW�VIEPP]�KVIEX�PEWX�RMKLX��XSS�²
� ±-�LSTI�]SY�HSR´X�I\TIGX�QI�XS�GSSO�IZIV]�RMKLX���-X�[EW�SRP]�XLEX�SRGI��JSV�MX�
XS�FI�WTIGMEP�²��

7LI�JIPX�ERKV]�ERH�LIPTPIWW���8LMW�[EW�[VSRK���1E]FI�XLI�0SZI�1EGLMRI�QEHI�
E�QMWXEOI#��8LI�MHIE�[EW�PYHMGVSYW��FYX�MX�[EW�EPP�WLI�LEH�PIJX���7LI�ORI[�XLEX�[LIR�XLI�
0SZI�1EGLMRI�[EW�MR�MXW�XVMEP�WXEKIW�XLIVI�LEH�FIIR�WSQI�IVVSVW��FYX�8LI�)PIGXIH�LEH�
WEMH�XLI�IVVSVW�LEH�FIIR�½\IH��WLI�LEHR´X�LIEVH�SJ�ER]�EX�EPP�MR�VIGIRX�]IEVW���4ISTPI�
[IVI�WXMPP�EPPS[IH�XS�TIXMXMSR�JSV�ERRYPQIRX�XLSYKL��FYX�MX�RIZIV�PIH�XS�ER]XLMRK���;IPP��
QE]FI�8LI�1EGLMRI�[EW�HYI�JSV�E�QMWXEOI���4IVLETW�MX�LEH�E�FYK��MX�[EW�XLISVIXMGEPP]�
TSWWMFPI���0SSOMRK�SZIV�.SLR��XLI�TEXLIXMG�[IEO�QER�WMXXMRK�FIWMHI�LIV��WLI�HIGMHIH�XS�
GPMRK�XS�XLEX�LSTI���������������
� ±3L���;IPP��MX�[EW�RMGI�ER][E]���8LEROW�²��.SLR�HMHR´X�ORS[�[LEX�IPWI�XS�WE]���
8LI]�[IVI�FEGO�MR�XLIMV�GSRHS�ERH�LI�[EW�W[IEXMRK���,I�XSSO�SYX�LMW�LERHOIVGLMIJ�ERH�
[MTIH�SJJ�LMW�JSVILIEH���8EPME�PSSOIH�E[E]�

� ±8LMW�GER�FI�E�TSWMXMZI�XLMRK�²�WLI�WEMH���±-�[MPP�QEOI�XLMW�E�TSWMXMZI�XLMRK�²��.SLR�
[EWR´X�WYVI�MJ�WLI�[EW�XEPOMRK�XS�LMQ�SV�LIVWIPJ���±-�HMHR´X�[ERX�XS�LEZI�OMHW�VMKLX�E[E]�
ER][E]���-�LEZI�Q]�GEVIIV�XS�TYVWYI�²��
� ±;LEX�HS�]SY�QIER#²��.SLR�PSSOIH�HS[R�EX�LMW�LERHW�½HKIXMRK�[MXL�XLI�
LERHOIVGLMIJ�MR�LMW�PET���,I�ORI[�LIV�ERW[IV�[EWR´X�KSMRK�XS�FI�TPIEWERX���
� 8EPME�WMKLIH�ERH�PSSOIH�EX�.SLR�YRXMP�LI�QIX�LIV�KE^I���±.SLR��]SY�WIIQ�RMGI��
FYX�XLMW�MW�E�QMWXEOI���=SY�ORS[�MX�ERH�-�ORS[�MX���;I´PP�LEZI�XS�TYX�MR�E�TIXMXMSR�XS�PSSO�
MRXS�XLI�QEXXIV�²
� .SLR�JVS[RIH���±2S�SRI�LEW�IZIV�LEH�ER�ERRYPQIRX�SJ�GSRXVEGX���)ZIV]SRI�MW�
EP[E]W�LETT]�[MXL�[LS�XLI]�IRH�YT�[MXL�²��,I�JIPX�PMOI�LI�QMKLX�GV]�
� ±(SR´X�HS�XLEX�²
� ±(S�[LEX#²
� ±'V]���(SR´X�GV]���2S�QEXXIV�LS[�FEH�XLMRKW�KIX��XLI]�GSYPH�EP[E]W�FI�[SVWI���
2IZIV�ER]�RIIH�XS�GV]��RIZIV�²��,IV�GSPH�KE^I�[EW�TMIVGMRK��ERH�.SLR�JSYRH�LMQWIPJ�XSS�
WXEVXPIH�XS�WXEVX�GV]MRK���±%JXIV�XLI�QERHEXSV]�X[S�]IEVW��SYV�GEWI�GER�FI�VIZMI[IH���
;I�GSYPH�FI�VIEWWMKRIH�RI[�GSRXVEGXW�²��
� 7LI�WEMH�MX�WS�QEXXIV�SJ�JEGXP]��PMZMRK�[MXL�WSQISRI�[LS�GEVIH�RSXLMRK�JSV�]SY�
JSV�X[S�JYPP�]IEVW���.SLR�WMKLIH���
�

8EPME�[EW�WMXXMRK�EX�XLI�OMXGLIR�XEFPI�X[S�QSRXLW�PEXIV��VIEHMRK�SYX�SJ�WSQI�
ZIV]�XLMGO�FSSOW���8LI]�LEHR´X�EGXYEPP]�WTSOIR�XS�IEGL�SXLIV�WMRGI�XLI�HE]�EJXIV�XLI]�
[IVI�GSRXVEGXIH���8LI�SRP]�XLMRKW�XLI]�IZIV�WEMH�XS�SRI�ERSXLIV�[IVI�±LIPPSW²�ERH�
±KSSHF]IW²�[LIR�XLI]�EVVMZIH�EX�ERH�PIJX�XLI�LSYWI�IZIV]�HE]���.SLR�XLSYKLX�WLI�
PSSOIH�QSVI�XMVIH�XLER�YWYEP��ERH�QSVI�ER\MSYW���;LIR�LI�TYX�XLI�GYT�SJ�GSJJII�SR�XLI�
XEFPI�RI\X�XS�LIV��WLI�HMHR´X�PSSO�YT�JVSQ�VIEHMRK���7LI�NYWX�VIEGLIH�SZIV�ERH�TMGOIH�
YT�XLI�GYT��HVERO�WPS[P]�JVSQ�MX��ERH�TYX�MX�FEGO�HS[R���.SLR�FIKER�XS�QEOI�LIV�GSJJII�
IZIV]�RMKLX���

3R�7EXYVHE]W�.SLR�[SYPH�PSGO�LMQWIPJ�MR�LMW�FIHVSSQ��JSV�LSYVW���7LI�HMHR´X�
ORS[�[LEX�LI�HMH���3RI�7EXYVHE]��E�JI[�[IIOW�EJXIV�LI�FIKER�XS�FVMRK�LIV�GSJJII��WLI�
ORSGOIH�SR�XLI�HSSV���-X�WXEVXPIH�LMQ��ERH�LI�EPQSWX�WPMTTIH���,I�KSX�YT�ERH�GVEGOIH�
STIR�XLI�HSSV���

±,IPPS�²�WLI�WEMH���±-�[EW�[SRHIVMRK�[LEX�]SY©[IPP��-�EQ�GYVMSYW���;LEX�EVI�
]SY�HSMRK�MR�XLIVI#²��7LI�VEMWIH�LIVWIPJ�YT�SR�LIV�XMTXSIW�ERH�GVERIH�LIV�RIGO�XS�XV]�
ERH�WII�MRWMHI�.SLR Ẃ�VSSQ���

,I�FPYWLIH�HIITP]���±-�VIEPP]�[SYPH�VEXLIV�RSX�WE]�²��
±3L��EPP�VMKLX©RIZIV�QMRH�²��7LI�WQMPIH�WPMKLXP]�ERH�XYVRIH���
,I�[EXGLIH�EW�WLI�[EPOIH�E[E]���

-X�[EW�JSYV�QSRXLW�PEXIV�[LIR�.SLR�KSX�XLI�FEH�RI[W���8LIVI�LEH�FIIR�E�JVIEO�
EGGMHIRX���%JXIV�VIEHMRK�MX��LI�PEMH�XLI�VITSVX�SYX�SR�XLI�OMXGLIR�XEFPI�ERH�[IRX�MRXS�
LMW�FIHVSSQ�XS�XLMRO���7LI�JSYRH�MX�[LIR�WLI�KSX�LSQI�JVSQ�[SVO���.SLR Ẃ�QSXLIV��
WM\X]�XLVII�]IEVW�SPH��LEH�TEWWIH�E[E]���8EPME�WMKLIH�ERH�[SRHIVIH�LS[�.SLR�[SYPH�
XEOI�XLI�RI[W���;SYPH�LI�FI�GV]MRK#��;SYPH�WLI�RIIH�XS�GSQJSVX�LMQ#��8LI�MHIE�QEHI�
LIV�YRGSQJSVXEFPI���8LIR�WLI�WEX�HS[R�ERH�VIEH�XLI�[LSPI�VITSVX���-X�WIIQIH�LMW�
QSXLIV�LEH�FIIR�ZMWMXMRK�ER�SPHIV�WIGXMSR�SJ�XS[R��HIWMKREXIH�JSV�TISTPI�XS�VIPMZI�XLI�

��



±3PH�(E]W�²��7LI�LEH�FIIR�[EXGLMRK�E�WXVIIX�TIVJSVQIV��E�QMQI���%TTEVIRXP]��XLI�QMQI�
LEH�XVMIH�XS�[EVR�LIV���7LI�QYWX�LEZI�XLSYKLX�LI�[EW�TIVJSVQMRK���%�WYTTSVX�TSPI�
JSV�E�[MRHS[�E[RMRK�LEH�GSQI�PSSWI���8LI�TSSV�[SQER�LEHR´X�WIIR�MX�GSQMRK���*SV�E�
PSRK�QSQIRX�EJXIV�VIEHMRK�XLI�VITSVX��8EPME�WEX�FI[MPHIVIH���,S[�XIVVMFPI�MX�QYWX�FI�
JSV�.SLR��WLI�XLSYKLX���8LEX�QMQI�WLSYPH�LEZI�WEMH�WSQIXLMRK��FIJSVI�WLI�GSYPH�WXST�
LIVWIPJ��XLI�[SVHW�±WMPIRX�OMPPIV²�TSTTIH�MRXS�LIV�LIEH���7LI�LIPH�FEGO�PEYKLXIV��ERH�
HIGMHIH�WLI�LEH�FIXXIV�GLIGO�SR�.SLR��
� 8LI�HSSV�XS�LMW�FIHVSSQ�[EW�YRPSGOIH���7LI�WXITTIH�MRWMHI�ERH�WE[�.SLR��
WMXXMRK�SR�XLI�JEV�WMHI�SJ�XLI�FIH�JEGMRK�XLI�[EPP���±.SLR#��.SLR��-©WE[�XLI�VITSVX�²��,I�
HMHR´X�ERW[IV�WS�WLI�WXITTIH�GPSWIV���7XMPP�LSPHMRK�FEGO�E�WQMPI��E�QMQI��JSV�KSSHRIWW�
WEOIW���WLI�QSZIH�XS�WMX�HS[R�FIWMHI�.SLR�SR�XLI�FIH���±-�EQ�WS�WSVV]�²��7LI�VIEGLIH�
SYX�ERH�PMKLXP]�XSYGLIH�LMW�FEGO���.SLR�FIKER�XS�WLEOI��ERH�WLI�XLSYKLX�LI�[EW�GV]MRK�
� %�QSQIRX�PEXIV�LI�WTSOI���±'EYXMSR��1MQI�7LEJX�²��,I�[EW�PEYKLMRK���
� ±;LEX#²�
� ,I�PSSOIH�YT��XIEV]�I]IH��FYX�RSX�JVSQ�GV]MRK���±'EYXMSR��1MQI�7LEJX�²��
� 7LI�PSSOIH�EX�LMQ��WYVTVMWIH���%RH�XLIR��WLI�PEYKLIH�XSS���*SV�E�PSRK�XMQI��XLI]�
GSYPHR´X�WXST�PEYKLMRK���
� 8LEX�RMKLX�EX�HMRRIV��XLI]�XSPH�IEGL�SXLIV�EFSYX�XLIMV�HE]W���.SLR�JSYRH�SYX�
XLEX�WLI�[EW�E�VIWIEVGL�GLIQMWX��ERH�WLI�JSYRH�SYX�XLEX�.SLR�[EW�ER�EGGSYRXERX���7LI�
EWOIH�EKEMR�[LEX�.SLR�HMH�MR�LMW�VSSQW�SR�7EXYVHE]W���
� %KEMR��LI�FPYWLIH���±-�XSPH�]SY��-�HSR´X©²
� ±'SQI�SR�.SLR��-´Q�H]MRK�XS�ORS[���9RPIWW��MX Ẃ©WSQIXLMRK�VIEPP]�TVMZEXI�²����
� .SLR�PSSOIH�GSRJYWIH���±=IW��MX Ẃ�TVMZEXI©²
� ±2S��-�QIER��TVMZEXI��]SY�ORS[#²��7LI�GPIEVIH�LIV�XLVSEX�
� ±-�-�VIEPP]�HSR´X�ORS[�[LEX�]SY�EVI�XEPOMRK�EFSYX�²
� 7LI�QEHI�E�KIWXYVI�[MXL�LIV�GPSWIH�½WX��ERH�.SLR�½KYVIH�MX�SYX���±2S���2S��
RSXLMRK�PMOI�XLEX�²��,MW�JEGI�XYVRIH�E�HIITIV�VIH���7LI�PSSOIH�E[E]�ERH�WMTTIH�WSQI�
[EXIV���±,IVI��-´PP�WLS[�]SY�²��,I�UYMGOP]�KSX�YT�ERH�[IRX�XS�LMW�FIHVSSQ���7LI�
JSPPS[IH�LMQ���,I�STIRIH�YT�E�GEFMRIX��ERH�MRWMHI�[IVI�HS^IRW�SJ�FSXXPIW��XMTTIH�
WMHI[E]W��SR�HMWTPE]���)EGL�FSXXPI�LEH�E�WQEPP�QSHIP�FYMPX�MRWMHI���7SQI�FSXXPIW�[IVI�
ZIV]�WQEPP��WSQI�[IVI�JEMVP]�PEVKI���)ZIV]�QSHIP�[EW�FIEYXMJYPP]�TEMRXIH�MR�FVMKLX��ZMFVERX�
GSPSVW���8LIVI�[IVI�ZIV]�SPH�JEWLMSRIH�GEVW�MR�WSQI��TVIXX]�PMXXPI�FSEXW�MR�SXLIVW��ERH�
WSQI�[IVI�MQTVIWWMZI�PSSOMRK�FYMPHMRKW���%PP�SJ�XLIQ�[IVI�RIEXP]�PEFIPIH�MR�FPEGO�MRO���������
� ±.SLR��XLIWI�EVI�MRGVIHMFPI���(MH�]SY�QEOI�XLIQ�]SYVWIPJ#²��
� .SLR�WQMPIH��±=IW��SJ�GSYVWI�²��,I�QSZIH�XS�KIRXP]�TMGO�YT�E�PEVKIV�SRI��WIX�
ETEVX�JVSQ�XLI�VIWX���±-�EQ�EPQSWX�½RMWLIH�[MXL�XLMW�SRI�²��,I�LIWMXEXIH��ERH�XLIR�
LERHIH�LIV�XLI�FSXXPI�XS�LSPH���7LI�XSSO�MX�VIZIVIRXP]���
� ±-X Ẃ�FIEYXMJYP��[LEX�MW�MX#²��
� ±-X�[EW�GEPPIH�8LI�;LMXI�,SYWI���(S�]SY�VIEPP]�PMOI�MX#²
� ±3L�]IW��MX Ẃ�MRGVIHMFPI���-´ZI�LIEVH�SJ�WSQI�TISTPI�WXMPP�HSMRK�XLMW�X]TI�SJ�XLMRK��
FYX�-�LEZI�RIZIV�WIIR�SRI�MR�VIEP�PMJI�²
� ±1]�HEH�YWIH�XS�HS�XLIQ�[MXL�QI���-X�[EW�WSQIXLMRK�LI�XSPH�QI�-�LEH�
GSQTPIXI�GSRXVSP�SZIV���-X�VIEPP]�MW��-�PSZI�MX�²��,I�PSSOIH�WS�LETT]�MR�XLEX�QSQIRX��WLI�
LEH�XS�WQMPI���

8LEX�[IIOIRH�8EPME�EWOIH�.SLR�SYX���7LI�XSPH�LMQ�MX�[EW�XS�KIX�SYX�SJ�XLI�
LSYWI���8LI]�[IRX�SYX�XS�HMRRIV�ERH�XSSO�E�[EPO���8LI]�XEPOIH���8EPME�PMWXIRIH�EW�.SLR�
XSPH�LIV�WXSVMIW�EFSYX�LMW�QSXLIV���8EPME��MR�XYVR��XSPH�.SLR�EFSYX�LIV�GLMPHLSSH���8LI]�
PEYKLIH�XSS���8LEX�[EW�XLI�GVE^MIWX�XLMRK��.SLR Ẃ�WIRWI�SJ�LYQSV�[EW�[SRHIVJYP���8EPME�
GEYKLX�LIVWIPJ�LEZMRK�JYR�WIZIVEP�XMQIW�XLVSYKLSYX�XLI�IZIRMRK���,I�[EW�TVIXX]�WQEVX�
XSS���7LI�XSPH�LMQ�[LEX�LIV�TPERW�[IVI�JSV�XLI�JYXYVI���7LI�WEMH�MR�E�]IEV�SV�WS�WLI�
[ERXIH�XS�LEZI�GLMPHVIR���7LI�LEH�TPERRIH�SR�TYXXMRK�MR�JSV�E�PMXXPI�KMVP�½VWX���.SLR�
XLSYKLX�XLEX�[EW�E�KSSH�MHIE��ERH�LI�XVMIH�XS�TMGXYVI�[LEX�E�PMXXPI�KMVP�[MXL�8EPME�EW�LIV�
QSXLIV�QMKLX�PSSO�PMOI���&]�XLI�XMQI�XLI]�KSX�LSQI��8EPME�LEH�QEHI�E�HIGMWMSR���7LI�
PMKLXP]�OMWWIH�.SLR�SR�XLI�GLIIO�ERH�XSPH�LMQ�XS�QSZI�LMW�WXYJJ�MRXS�XLI�QEMR�FIHVSSQ���
;LIR�LI�WQMPIH�WL]P]�ERH�RIVZSYWP]�EWOIH�LIV�MJ�WLI�[EW�WYVI��WLI�ORI[�XLEX�WLI�VIEPP]�
[EW���8LEX�[EW�XLI�½VWX�RMKLX�.SLR�WTIRX�[MXL�E�[SQER�
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.SLR�ERH�8EPME�HIGSVEXIH�XLIMV�LSQI�[MXL�TMGXYVIW�SJ�¾S[IVW��ERH�XLI]�TEMRXIH�

XLI�PMZMRK�VSSQ�[EPPW�HEVO�]IPPS[���.SLR�WEMH�LI�TMGOIH�MX�XS�QEXGL�8EPME Ẃ�LEMV���7LI�
WQMPIH���8LI�I\XVE�FIHVSSQ Ẃ�[EPPW�[IVI�TEMRXIH�TMRO���8LI]�TPERRIH�XS�TYX�MR�JSV�E�KMVP�
XLI�JSPPS[MRK�JEPP���.SLR�WIX�WSQI�SJ�LMW�FSXXPIW�SYX�MR�XLIMV�PMZMRK�VSSQ�ERH�FIHVSSQ�
JSV�HIGSVEXMSR���8EPME�XLSYKLX�XLI]�QMKLX�FI�WEJIV�MR�XLI�GEFMRIX��FYX�.SLR�WEMH�LI�[EWR´X�
[SVVMIH���2S[��IZIV]�RMKLX�[LIR�.SLR�FVSYKLX�8EPME�GSJJII�WLI�[SYPH�PSSO�YT�JVSQ�LIV�
[SVO�ERH�WQMPI���

-X�[EW�I\EGXP]�X[S�]IEVW��½ZI�QSRXLW��ERH�XLMVXIIR�HE]W�EJXIV�.SLR�ERH�8EPME�
[IVI�GSRXVEGXIH�XLEX�XLI]�KSX�XLI�RI[W���-X�GEQI�SR�E�*VMHE]�[LMPI�XLI]�[IVI�LEZMRK�
HMRRIV���-X�[EW�E�WMQTP]�WXEXIH�RSXI�XLEX�WEMH�XLIMV�TIXMXMSR�LEH�FIIR�½PIH�ERH�XLI�0SZI�
1EGLMRI�LEH�VIEWWMKRIH�XLIMV�GSRXVEGXW���8EPME�[EW�WYTTSWIH�XS�TEGO�YT�ERH�PIEZI�XLI�
RI\X�RMKLX���.YWX�PMOI�XLEX���

±&YX��FYX��GSRXVEGXW�EVI�RIZIV�ERRYPPIH�²�.SLR�WEMH��LSPHMRK�XLI�WQEPP�WPMT�SJ�
TETIV�XMKLXP]�FIX[IIR�LMW�½RKIVW��EW�MJ�LI�GSYPH�WQYWL�XLI�[SVHW�MRXS�WE]MRK�WSQIXLMRK�
IPWI�

±8LMW�MW�MRWERI���(SIW�MX�WE]�[L]#²��8EPME�EWOIH�
.SLR�VIEH�XLI�TETIV�JSV�XLI�JSYVXL�XMQI��EPVIEH]�ORS[MRK�XLI�ERW[IV���±2S��MX�

HSIWR´X�WE]�ER]XLMRK�²��,S[�GSYPH�MX�WE]�WS�QYGL�ERH�WXMPP�WE]�RSXLMRK�EX�EPP#��±;LEX�EVI�
[I�KSMRK�XS�HS#²�LI�EWOIH�EPSYH�����

8EPME�HMH�RSX�ORS[�LS[�XS�ERW[IV�LMQ���7LI�JIPX�LIPTPIWW��ERH�WLI�LEXIH�JIIPMRK�
LIPTPIWW�QSVI�XLER�ER]XLMRK�MR�XLI�[SVPH���7LI�NYQTIH�YT�JVSQ�XLI�XEFPI�ERH�KSX�SR�XLI�
TLSRI���8EPME�WTIRX�XLI�IRXMVI�RMKLX�SR�XLI�TLSRI��E�[IEV]�.SLR�F]�LIV�WMHI���

&]�XLI�QSVRMRK��XLI]�ORI[�XLIVI�[EW�RSXLMRK�XLI]�GSYPH�HS���-X�[EW�XLI�[E]�
XLMRKW�LEH�XS�FI���4SPMG]�[EW�JSV�XLI�FIWX������

±-�HS�PSZI�]SY��-�HS�²�.SLR�WEMH���8EPME�[EW�TEGOIH�ERH�EFSYX�XS�PIEZI���,I�[EW�
LSPHMRK�LIV�ERH�WTIEOMRK�MRXS�LIV�WLSYPHIV���,S[�[EW�LI�KSMRK�XS�PIX�LIV�KS#��

±-�PSZI�]SY�XSS�.SLR���-�[MPP�XV]�XS�½KLX�XLMW�²��7LI�HMHR´X�WSYRH�LSTIJYP��XLI]�
FSXL�ORI[�[LEX�[EW�KSMRK�XS�LETTIR���8LI]�LEH��EJXIV�EPP��TIXMXMSRIH�JSV�XLMW���8LI]�LEH�
RIZIV�XLSYKLX�XS�FSXLIV�[MXL�[MXLHVE[MRK�XLIMV�TIXMXMSR���8LI]�[IVI�KSMRK�XS�KIX�RI[�
WTSYWIW�������

±(SR´X�KS��TPIEWI�HSR´X�KS�²��.SLR�TYPPIH�E[E]�JVSQ�8EPME�JEV�IRSYKL�XS�PSSO�
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MRXS�LIV�I]IW���,I�XLSYKLX�EFSYX�GV]MRK���
±(SR´X�GV]�.SLR��RS�QEXXIV�LS[�FEH�XLMRKW�KIX��XLI]�GSYPH�EP[E]W�FI�[SVWI���

2IZIV�ER]�RIIH�XS�GV]��RIZIV�²��
,I�VIQIQFIVIH�LIV�WE]MRK�XLSWI�[SVHW�XS�LMQ�FIJSVI���±&YPPWLMX�²��
8EPME�WQMPIH�ERH�XSYGLIH�.SLR Ẃ�JEGI���,IV�I]IW�[IVI�XIEVMRK�YT���8LIR��WLI�KSX�

MR�XLI�GEF��ERH�MX�HVSZI�E[E]���,IV�JEGI��PSSOMRK�SYX�XLI�FEGO�[MRHS[��KSX�WQEPPIV�ERH�
WQEPPIV�XMPP�MX�[EW�KSRI�����

.SLR�WEX�SR�XLI�GYVF�SYXWMHI�SJ�XLI�GSRHS�JSV�E�PSRK�XMQI���-X�LEH�FIIR�XLIMV�
LSQI��ERH�RS[��XS�.SLR��MX�EW�ER�IQTX]�WLIPP��PMOI�E�FSXXPI�[MXLSYX�MXW�QSHIP���2S�
QEXXIV�[LS�XLI]�KSX�XS�VITPEGI�8EPME��WLI�WXMPP�[SYPHR´X�FI�8EPME���8LI�½VWX�TIXMXMSR�LI�
LEH�IZIV�LIEVH�SJ�TEWWMRK�XLVSYKL��ERH�MX�LEH�TEWWIH�XLVSYKL�JSV�LMQ���-X�[EW�PYHMGVSYW���
3J�GSYVWI��MX�LEH�XEOIR�E[E]�8EPME���7SQIXLMRK�PMOI�XLMW�GSYPH�SRP]�LETTIR�XS�LMQ���8LI�
MRJEPPMFPI�0SZI�1EGLMRI�GSYPH�SRP]�WGVI[�YT�JSV�.SLR���8LI�ZIV]�MHIE�SJ�MX�QEHI�.SLR�
WRSVX���8LI�WRSVX�XYVRIH�MRXS�E�PEYKL���8LI�WXVIIX�PMKLXW�EFSZI�LMQ�MPPYQMREXIH�LMW�
GLIIV]�]IPPS[�WLMVX��ERH�.SLR�PEYKLIH�LIPTPIWWP]������������������
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9RXMXPIH
F]�KYIVMR�XIVERKS

±3L��JYGO�²��0E]PE�GSYPHR´X�JIIP�LIV�PIKW���7LI�GSYPHR´X�IZIR�
JIIP�LIV�EVQW���7XVYKKPMRK�XS�STIR�LIV�I]IW��E�ZSMGI�IGLSIH�SZIV�XLI�
QIKETLSRI�MR�XLI�FEGOKVSYRH���

±=SY´ZI�FIIR�MRNIGXIH�[MXL�E�LMKLIV�UYEPMX]�SJ�QSVTLIQI��1MWW�
(ERMIPW���(SR´X�XV]�XS�QSZI�XS�XLI�TSMRX�SJ�WXVEMR�FIGEYWI�]SY�[MPP�SRP]�
FI�LYVXMRK�]SYVWIPJ�²

8LI�ZSMGI�[EW�QYJ¾IH�ERH�0E]PE�GSYPH�GEVI�PIWW�JSV�HMVIGX�SVHIVW���
7LI�VEMWIH�LIV�LIEH�SJJ�SJ�XLI�WMPZIV�WXIIP�XEFPI�WPS[P]��XV]MRK�RSX�XS�XLMRO�
EFSYX�LS[�WXMJJ�LIV�RIGO�[EW���8LI�TYHHPI�SJ�HVSSP�FIPS[�LIV�GLMR�LEH�
FIIR�JSEQMRK���,IV�I]IW�[IVI�EW�HV]�EW�HIWIVX�WERHW�ERH�WLI�GPSWIH�
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� ±;LEX#²
������ ±-´ZI�OMPPIH�WM\X]�WIZIR�TISTPI��RSX�JYGOMRK�WM\X]�½ZI�²
� ±3YV�VIGSVHW�WLS[�YW©²

8LVS[MRK�LIV�LERHW�YT�MRXS�XLI�EMV�0E]PE Ẃ�WRETW�FEGO��±;IPP�]SYV�
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