


 

 



 

 

 
(IEV� GSPPIEKYIW�� WXYHIRXW� ERH� JVMIRHW� SJ� XLI� *EGYPX]� 

SJ�8VSTMGEP�%KVMGYPXYVI�  
8LMW� MW� VITSVXIHP]� XLI� ƼVWX� *8%� ERRYEP� VITSVX� [MXL�

E�  JSVI[SVH� MR� )RKPMWL�� 6INSMGI� ERH�� FSSQ� HVYQFIEX� � 
�EW� *PIQMWL� TSIX�� [VMXIV� ERH� (EHE� EVXMWX� 4EYP� ZER� 3WXEMNIR�
[VSXI� MR������� -R� PMRI�[MXL� MXW� MRXIVREXMSREP�6
(�QERHEXI��XLI�
*EGYPX]�[ERXW�XS�KS�KPSFEP�ERH�HIPMZIV�MXW�QIWWEKIW�XS�E�[MHI
�V�EYHMIRGI�ERH� MR�E�QSVI� MRXIVREXMSREP� PERKYEKI� XLER�(YXGL�
�Q]�QSXLIV� XSRKYI� SV�'^IGL� �XLI� PERKYEKI�SJ� SYV� YRMZIVWMX]�
ERH�JEGYPX]�   

-X� MW� EPWS�� -� EQ� TVSYH� XS� WE]�� XLI� ƼVWX� *8%� ERRYEP� VITSVX�
[VMXXIR�F]�E�JSVIMKR�HIER��[LS�MW�GMXMRK�LMW�JIPPS[-GSYRXV]�QIR��
EW�]SY�WII�EFSZI��-R�E�[E]��XLMW�VIƽIGXW��ERH�MW�MR�PMRI�[MXL��XLI�
*EGYPX]ƅW�QERHEXI� ERH� GSRWXMXYIRG]�� E� JEMV� WLEVI� SJ� SYV�17G�
ERH�4L(�WXYHIRXW�EVI�MRHIIH�JSVIMKRIVW��*SV�E�JI[�]IEVW�RS[��
[I� EPWS� LEZI� EGEHIQMGW� JVSQ� EFVSEH� MR� SYV� XIEGLMRK� ERH�
VIWIEVGL� WXEJJ�� -X� MW� TVSSJ� SJ� XLI� MRXIVREXMSREPMWEXMSR� EKIRHE�
XLEX� XLI� *EGYPX]� LEW� FIIR� FYMPHMRK� WMRGI� MXW� GVIEXMSR� EW� XLI�
Ƅ(ITEVXQIRX� SJ� ;SVPH� %KVMGYPXYVI� ERH� *SVIWXV]ƅ� MR� ������ 
;I� GIPIFVEXIH� XLI� ��XL� ERRMZIVWEV]� HYVMRK� SYV� 3TIR� *EGYPX]�
(E]�SR�3GXSFIV�����HYVMRK�SRI�SJ� XLI�VEVI�TIVMSHW�XLEX�'SZMH-
VIWXVMGXMSRW� [IVI� QSVI� PIRMIRX�� 7MRGI� MXW� GVIEXMSR�� XLI�

HITEVXQIRX� IZSPZIH� MRXS� ER� MRWXMXYXI� ERH� IZIRXYEPP]� E� ƄXVYIƅ�
JEGYPX]�� XLEX� WXEVXIH� MR� ������ [MXL� Q]� TVIHIGIWWSV� 4VSJ�� -RK��
.ER�&ERSYX��4L�(���EW�XLI�ƼVWX�HIER��;LIR�-� XSSO�SZIV� MR�%TVMP�
������ LI� LEH�FIIR� PIEHMRK� XLI� *EGYPX]� JSV� �� ]IEVW��9RHIV� LMW�
KYMHERGI�XLI�*EGYPX]�KVI[��ERH�IZIRXYEPP]�ƄPERHIHƅ�MR�SYV�TVM^I-
[MRRMRK� FVERH-RI[� *EGYPX]� FYMPHMRK�� *SV� XLI� ƼVWX� XMQI�� EPP�
*EGYPX]� HITEVXQIRXW� EVI� LSYWIH�YRHIV� XLI� WEQI� VSSJ��[LMGL�
WLSYPH�JYVXLIV� MRXIV-�ERH�XVERWHMWGMTPMREV]�GSPPEFSVEXMSR�[MXLMR�
XLI� MRWXMXYXMSR��8LEROW��,SR^E�� JSV�EPP� XLI�IJJSVXW� ]SY�TYX� MRXS�
FVMRKMRK� SYV� *EGYPX]� XS� XLI� RI\X� PIZIP�� =SY� GER� TVSYHP]� WE]��
I\IKM�QSRYQIRXYQ�EIVI�TIVIRRMYW��-�VEMWIH�E�QSRYQIRX�QSVI�
PEWXMRK�XLER�FVSR^I�  

-R�XLMW�JSVI[SVH��-�[SYPH�PMOI�XS�WLEVI�[MXL�]SY�WSQI�SJ�XLI�
*EGYPX]ƅW� EGLMIZIQIRXW� ERH� LMKLPMKLXW� SJ� ������ %W� MR� XLI�
TVIZMSYW�]IEV��SYV�EQFMXMSRW�ERH�TPERRMRK�[IVI�E�FMX�GYVXEMPIH�
F]� XLI� 'SZMH-TERHIQMG� XLEX�� [EZI� EJXIV� [EZI�� MQTSWIH�
VIWXVMGXMSRW� SR� SYV� RSVQEP� FILEZMSYV� ERH� JYRGXMSRMRK��
8IEGLMRK� [EW� RSX� IEW]� EW� QSWX� LEH� XS� FI� HMWTIRWIH� ƄJVSQ�
E HMWXERGIƅ�� 4YVI� HMWXERGI� XIEGLMRK� WSQIXMQIW� KSX� FPIRHIH�
[MXL� MR� ZMZS� GPEWWIW�� [LIVIEW� [I� EPWS� LEH� XS� FI� GVIEXMZI� 
MR� ƼRHMRK� EPXIVREXMZI� [E]W� SJ� SVKERMWMRK� WXEXI� I\EQW� ERH�
XLIWMW�HIJIRGIW��8LI�JEGX�XLEX�QSVI�XLER�LEPJ�SJ�SYV�WXYHIRXW�
GSQI� JVSQ� XLI� WS-GEPPIH� +PSFEP� 7SYXL� MRGVIEWIH� XLI�
GLEPPIRKIW�XS�TVSZMHI�XLIQ�[MXL�LMKL-UYEPMX]�XIEGLMRK��3ZIVEPP��
LS[IZIV�� - XLMRO� –� SV� WLSYPH� -� WE]� LSTI#� -� [I� WYGGIIHIH� 
MR� EGGSQQSHEXMRK� QSWX�� %� RYQFIV� SJ� JSVIMKR� WXYHIRXW��
LS[IZIV��[IVI�YREFPI� XS�QEOI� MX� MRXS�XLI�'^IGL�6ITYFPMG�HYI�
XS� EHQMRMWXVEXMZI� ERH� XVEZIP� VIWXVMGXMSRW�� [LIVIEW� XLI�
GSRWIGYXMZI� PSGOHS[RW� LEH� E� ZIV]� RIKEXMZI� MQTEGX� SR� XLI�
WSGMEP� MRXIVEGXMSRW� JSV� [LMGL� SYV� YRMZIVWMX]� [MXL� MXW� YRMUYI�
GEQTYW�QSHIP� MW� [MHIP]� ORS[R� ERH� TVEMWIH�� 0IXƅW� LSTI� XLEX�
XLI�WSGMS-IQSXMSREP�WXVIWW�ERH�FYVHIR�GEYWIH�F]�XLI�VITIEXIH�
ERH�GSRXMRYSYW�VIWXVMGXMZI�QIEWYVIW�[MPP�RSX�LEZI�PSRK-PEWXMRK�
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IJJIGXW� SR� XLI� QSVEPI� SJ� FSXL� SYV� WXYHIRXW� ERH� TIVWSRRIP�� 
%W� -� [VMXI� XLIWI� PMRIW�� MX� [SYPH� WIIQ� XLEX� XLI� TERHIQMG� MW�
IEWMRK�� ERH� XLEX� [I� [MPP� KVEHYEPP]� VIXYVR� XS� RSVQEP�� ;I� [MPP�
TVSFEFP]� IZSPZI� MRXS� WSQI� *8%� ���� ZIVWMSR�� [MXL� MRXIVRIX�
XIEGLMRK�FIGSQMRK�TEVX�ERH�TEVGIP�SJ�HE]-XS-HE]�MRXIVEGXMSR�  

'3:-(-���GPIEVP]�EJJIGXIH�FSXL�SYV�WSGMEP�ERH�TVSJIWWMSREP�
PMZIW��%X�JEGYPX]� PIZIP��RSX�SRP]�XIEGLMRK�[EW�LMX��6IWIEVGL�ERH�
MRXIVREXMSREP�GSSTIVEXMSR�EPWS�WYJJIVIH�� -RHIIH��SYV�*EGYPX]� MW�
X]TMGEPP]� SYX[EVH� PSSOMRK�� [MXL� RYQIVSYW� 6
(� GSPPEFSVEXMZI�
TVSNIGXW� MR� XLI� +PSFEP� 7SYXL�� :MWEW� [IVI� HMƾGYPX� XS� SFXEMR��
;LIR� ƽ]MRK� MRXS� E� JSVIMKR� GSYRXV]�� SRI� LEH� XS� FI� XIWXIH�� RSX�
SRGI�� RSX� X[MGI� FYX� WSQIXMQIW� IZIV]� HE]�� 5YEVERXMRMRK�
FIGEQI�TEVX�SJ�XLI�[SVO�TPER��3ZIVEPP��LS[IZIV��-�[EW�LETT]�XS�
WII�XLEX�QSWX�SJ�SYV�XVSTMGEP�ƼIPH�VIWIEVGL�EGXMZMXMIW�GSRXMRYIH�
ERH�]MIPHIH�WSQI�RMGI�VIWYPXW��3RI�LMKLPMKLX�[EW�XLI�*EGYPX]ƅW�
'SZMH-FYW� XLEX� TIVJSVQIH� XIWXW� MR� >EQFME�� %RSXLIV�[EW� LS[�
XVSTMGEP�EKVMGYPXYVI�WIRWY�PEXS�GER�PIEH�YW�MRXS�ZIV]�YRI\TIGXIH�
�GSRXIRX� HIWXMREXMSRW�� -RZSPZMRK� SYVWIPZIW� MR� XV]MRK� XS� WSPZI�
WSGMIXEP�TVSFPIQW�MW�TEVX�SJ�SYV�QERHEXI��&YX�[I�EPWS�GSRXMRYI�
XS�WTIEVLIEH�QSVI�JYRHEQIRXEP�VIWIEVGL�SR�QIHMGMREP�TPERXW�
ERH�XLIMV�EGXMZI�GSQTSYRHW��TPERX�FVIIHMRK�YWMRK�QSHIVR��FMS
XIGLRSPSK]�� ERH� RSX� JSVKIXXMRK� XLI� ETTPMGEXMSR� SJ� EPP� SYV�
[MWHSQ� MR�QSVI�HIZIPSTQIRX-SVMIRXIH� MRXIVZIRXMSRW�� WYGL�EW��
XLI� %^IVFEMNER� TVSNIGX� MR� WYTTSVX� SJ� HIWIVXMƼGEXMSR� ERH� PERH�
HIKVEHEXMSR� �(�0(� MR� [LMGL� E� XIEQ� PIH� F]� SYV� (ITEVXQIRX� 
SJ� )GSRSQMGW� ERH� (IZIPSTQIRX� EWWMWXIH� XLI� KSZIVRQIRX� 
MR�MHIRXMJ]MRK�(�0(-QMXMKEXMSR�QIEWYVIW�  

%PP� XLMW� VIWIEVGL� MW� GEVVMIH�SYX� F]� E� VIPEXMZIP]� WQEPP� KVSYT� 
SJ� IRXLYWMEWXMG� ERH� HIHMGEXIH� WGMIRXMWXW�� 8LI� *EGYPX]ƅW�
EGEHIQMG�WXEJJ� MW�EWWMWXIH�F]� VIWIEVGL�EWWMWXERXW��TSWX-HSGW��
4L(W�� PEF� XIGLRMGMERW� ERH� EHQMRMWXVEXMZI� TIVWSRRIP� MR� MXW�
XIEGLMRK� ERH� VIWIEVGL� QERHEXI�� %X� XLI� PIZIP� SJ� TYFPMGEXMSRW�
SYV� *EGYPX]� I\GIPW� F]� XLI� RYQFIV� SJ� TYFPMGEXMSRW�� XLI� XSXEP�

SYXTYX� SJ� �� ;IF� SJ� 7GMIRGI� EVXMGPIW� �[MXL� EHHMXMSREPP]� 
�� 7GSTYW-EVXMGPIW� ERH� �� FSSOW�FSSO� GLETXIVW� FVMRKW� YW� XLI�
LMKLIWX� VIPEXMZI�SYXTYX�TIV� VIWIEVGLIV� MR� XLI�[LSPI�YRMZIVWMX]��
'SRKVEXW�XS�EPP�JSV�XLMW�   

%�WTIGMEP�[SVH�SR� XLI�RYQFIV�SJ�4L(�WXYHIRXW�LSWXIH�F]�
XLI�*EGYPX]��MR�������E�XSXEP�SJ������SJ�[LMGL�RS�PIWW�XLER����	�
[IVI� JSVIMKRIVW�� EGXMZIP]� TYVWYMRK� XLIMV� HSGXSVEP� HIKVII�� 
-�[SYPH�EPQSWX�WE]��XLI�JYXYVI�MW�SYVW�  

-R�������MX�[EW�EPQSWX�MQTSWWMFPI�XS�LSWX�SV�GEVV]�SYX�LMKL�
TEVXMGMTERX� PMZI� IZIRXW� WYGL� EW� MRXIVREXMSREP� GSRJIVIRGIW��
WIQMREVW�SV�WYQQIV�WGLSSPW��8LI�TIVWTIGXMZIW�JSV������PSSO�
E� PSX� PIWW� KPSSQ]�� ERH�[I� EVI� EPVIEH]� TVITEVMRK� XS� LSWX� ERH�
SVKERMWI� 8VSTIRXEK� ���� –� ��� 7ITXIQFIV�� ER� IZIRX� XLEX� [I�
[IVI�WYTTSWIH�XS�LEZI�SVKERMWIH�MR������FYX�[LMGL�LEH�XS�FI�
TSWXTSRIH� XLIR�� ERH� XLEX� EXXVEGXW� IEGL� ]IEV� QSVI� XLER� 
�����]SYRK�WGLSPEVW�JVSQ�EFVSEH��-�[SYPH�PMOI�XS�MRZMXI�]SY�XS�
GSQI�ERH�TEVXMGMTEXI�  

8LEROW�XS�SYV�46�HITEVXQIRX�[I�LEZI�MRGVIEWIH�]IX�EKEMR�
SYV�TVIWIRGI� MR�XLI�REXMSREP�QIHME��&]�[MHIRMRK�XLI�WGSTI�XS�
SYV� MRXIVZIRXMSRW� MR� XLI�+PSFEP�7SYXL��[I�EXXVEGX�RI[�TYFPMGW��
ERH�RI[�MRXIVIWXW��8LMW�X]TI�SJ�SYXVIEGL�TVSQSXIW�SYV�*EGYPX]�
ERH� LIPTW� XS� TSTYPEVMWI� SYV� WGMIRGI� ERH� MW� E� YWIJYP�
GSQTPIQIRX�XS�XLI�QSVI�RSVQEP�[E]W�SJ�WLEVMRK�SYV�WGMIRXMƼG�
EGGSQTPMWLQIRXW�  

;MXL� XLMW�� -� [SYPH� PMOI� XS� XLERO� IZIV]SRI�� WXEJJ�� ERH�
WXYHIRXW�� FYX� EPWS� ]SY�� XLI� TYFPMG� JSV� ]SYV� WYTTSVX� ERH� XVYWX��
- EQ�TVIXX]�WYVI�XLEX�[I�[MPP�GSRXMRYI�XS�HIPMZIV�SR�TVSQMWI�ERH�
I\TIGXEXMSRW�MR�XLMW�RI[�]IEV������ � 
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8LI�*EGYPX]�SJ�8VSTMGEP�%KVMGYPXYVI�SJ�XLI�'^IGL�9RMZIVWMX]�
SJ�0MJI�7GMIRGIW�MR�4VEKYI��'>9�MW�E�YRMUYI�GIRXVI�SJ�VIWIEVGL�
MR�SYV�GSYRXV]�[MXL�[LEX�MW�RS[����]IEVW�SJ�XVEHMXMSR�MR�XVSTMGEP�
EKVMGYPXYVI� ERH� XLI� WYWXEMREFPI� QEREKIQIRX� SJ� REXYVEP�
VIWSYVGIW� MR� XLI� XVSTMGW�� TVSQSXMRK� VYVEP� HIZIPSTQIRX�� JSSH�
TVSGIWWMRK� ERH� JSSH� WIGYVMX]�� EPXIVREXMZI� XIGLRSPSKMIW� FEWIH�
SR�VIRI[EFPI�WSYVGIW�SJ�IRIVK]��IGSRSQMGW��ERH�XLI�WSGMSPSK]�
SJ�VYVEP�EVIEW�MR�HIZIPSTMRK�GSYRXVMIW�  

 8LI� *EGYPX]� SJJIVW� WXYHMIW� MR� &EGLIPSV�W�� 1EWXIVƅW�� ERH�
HSGXSVEP� WXYH]� TVSKVEQQIW�� [MXL� WXYH]� MR� 1EWXIV�W�
TVSKVEQQIW� XEOMRK� TPEGI� I\GPYWMZIP]� MR� )RKPMWL�� VIWYPXMRK� MR�
E WMKRMƼGERX� TVSTSVXMSR�SJ� SYV� WXYHIRXW� GSQMRK� JVSQ�SYXWMHI�
XLI�'^IGL�6ITYFPMG�  

 *EGYPX]�KVEHYEXIW� X]TMGEPP]�ƼRH�IQTPS]QIRX� MR� XLI�'^IGL�
6ITYFPMG�� XLI� )9�� ERH� EVSYRH� XLI� [SVPH�� FSXL� MR� XLI� TVMZEXI�
WIGXSV�ERH�MR�KSZIVRQIRXEP�ERH�RSR-KSZIVRQIRXEP�MRWXMXYXMSRW�
HIEPMRK�[MXL� MWWYIW� SJ� HIZIPSTMRK� GSYRXVMIW� MR� KIRIVEP�� XVEHI��
IHYGEXMSR�� XIGLRSPSK]� XVERWJIV� ERH�� PEWX� FYX� RSX� PIEWX��
GSRHYGXMRK�VIWIEVGL�MR�XLI�XVSTMGW�  
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8LI� QMWWMSR� SJ� XLI� *EGYPX]� MW� XS� GSRXVMFYXI� XS� WSGMIX]�

XLVSYKL� XLI�TYVWYMX�SJ�IHYGEXMSR�� PIEVRMRK�ERH� VIWIEVGL�EX� XLI�
LMKLIWX�MRXIVREXMSREP�PIZIPW�SJ�I\GIPPIRGI�TSWWMFPI�� 

1SVI� WTIGMƼGEPP]�� [I� TVSZMHI� LMKLIV�� YRMZIVWMX]� ERH�
EGEHIQMG� VIWIEVGL-WYTTSVXIH�HIVMZIH�FEWIH� IHYGEXMSR� XS�
JSVIMKR� ERH� '^IGL� WXYHIRXW� MR� XLI� ƼIPHW� SJ� �WYFXVSTMGEP�
EKVMGYPXYVI�� VYVEP� HIZIPSTQIRX�� ERH� XLI� WYWXEMREFPI�
QEREKIQIRX� SJ� REXYVEP� ERH� IRIVK]� VIWSYVGIW� MR� XLI� XVSTMGW�
ERH�WYFXVSTMGW�� 

%R�MRXIKVEP�TEVX�SJ�SYV�QMWWMSR� MW� XS�TIVJSVQ�VIWIEVGL�ERH�
TVSQSXI�XLI�HIZIPSTQIRX�SJ�RI[� MRWMKLXW� MRXS� XLI�FVSEH�ƼIPH�
SJ��WYFXVSTMGEP�PMJI�WGMIRGIW�ERH�XLI�ETTPMGEXMSR�SJ�XLIWI�6
(�
VIWYPXW� MR� XLI� WTIGMƼG� GSRHMXMSRW� SJ� �WYFXVSTMGEP� ERH�SV�
HIZIPSTMRK�GSYRXVMIW� ��� 

�� 

:-7-32� 
 
8LI� ZMWMSR� SJ� XLI� *EGYPX]� MW� XS� FI� ER� MRWXMXYXMSR� SJ�

I\GIPPIRGI�MR�XLI�'^IGL�6ITYFPMG�ERH�)YVSTI��[MXL�XLI�WTIGMƼG�
QERHEXI� XS� XVERWJIV� XLI� PEXIWX� ORS[PIHKI� ERH� XIGLRSPSK]�
FIX[IIR�XLI�'^IGL�6ITYFPMG�� XLI�)9�ERH��WYFXVSTMGEP� VIKMSRW�
MR� XLI�+PSFEP�7SYXL��FYMPHMRK�SR�ERH� VIWTIGXMRK� XLI� XVEHMXMSREP�
ZEPYIW�SJ�PSGEP�GSQQYRMXMIW�MR�XLI�HIZIPSTMRK�[SVPH�EW�[IPP�EW�
VIWTIGXMRK� XLIMV� PIZIP� SJ� WSGMS-IGSRSQMG� ERH� XIGLRSPSKMGEP�
HIZIPSTQIRX�� 8LMW� EPWS� MRZSPZIW� IQTS[IVMRK� SYV� WXYHIRXW� XS�
JYPƼP�XLIMV�EGEHIQMG�ERH�TVSJIWWMSREP�TEWWMSRW�ERH�EWTMVEXMSRW�
MR�ER�IRZMVSRQIRX�XLEX�MW�–�HI�JEGXS�–�HMZIVWI��[IPGSQMRK��ERH�
MRGPYWMZI�JSV�EPP�WXYHIRXW��XLI�*EGYPX]�ERH�WXEJJ�� 

8LMW� JYVXLIV�QIERW� WIVZMRK� SYV� GSQQYRMX]� SJ� EPYQRM� ERH�
JVMIRHW� XLVSYKL� MQEKMREXMZI� ERH� GVIEXMZI� TVSKVEQQIW� XLEX�
MRWTMVI�E�PMJIPSRK�VIPEXMSRWLMT�[MXL�XLI�*EGYPX]�ERH�LIPT�I\TERH�
SYV�GSRXVMFYXMSRW�XS�XLI�[SVPH� 
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����� /EXIHVE�GLSZY�^Zʧ̃EX�E�TSXVEZMRʛ̃WXZʧ�Z�XVSTIGL (ITEVXQIRX�SJ�%RMQEP�7GMIRGI�ERH�*SSH�4VSGIWWMRK 

����� /EXIHVE�YHV̪MXIPRʴGL�XIGLRSPSKMʧ (ITEVXQIRX�SJ�7YWXEMREFPI�8IGLRSPSKMIW 

����� /EXIHVE�IOSRSQMO]�E�VS^ZSNI (ITEVXQIRX�SJ�)GSRSQMGW�ERH�(IZIPSTQIRX 

����� &SXERMGOʛ�^ELVEHE�*8> *8%�&SXERMGEP�+EVHIR 

����� (ˏOERʛX� 
7IOVIXEVMʛX�HˏOERʛXY 
7XYHMNRʧ�SHHˏPIRʧ 
3HHˏPIRʧ�QI^MRʛVSHRʧGL�Z^XEL̛ 
3HHˏPIRʧ�TVS�ZˏHY��Zʴ^OYQ�E�HSOXSVWOʣ�WXYHMYQ 
*EVQSZʴ�GLSZ�ERXMPST�PSWʧGL�E�PEQ�KYEREOS�Z�0ʛRIGL 

(IERuW�3ƾGI� 
7IGVIXEVMEX�SJ�(IER 
%GEHIQMG�%HQMRMWXVEXMSR�3ƾGI 
-RXIVREXMSREP�6IPEXMSRW�3ƾGI 
3ƾGI�SJ�6IWIEVGL�ERH�(SGXSVEP�7XYHMIW 
)PERH�ERH�+YEREGS�*EVQ�EX�0ʛR] 



ϭϬ 

 

8LI� (ITEVXQIRX�W� EGXMZMXMIW� GER� FI� HMZMHIH� MRXS� X[S�QEMR�
EVIEW� EGGSVHMRK� XS� XLI� X[S� WTIGMEPMWEXMSRW� SJ� XLI� VIGIRXP]�
IWXEFPMWLIH� 1EWXIV�W� (IKVII� TVSKVEQQI� ;MPHPMJI� ERH�
0MZIWXSGO� 4VSHYGXMSR�� 1EREKIQIRX� ERH� 'SRWIVZEXMSR�� [LMGL�
XLI�HITEVXQIRX�KYEVERXIIW���� WYWXEMREFPI�ERMQEP�TVSHYGXMSR�
ERH���QEREKIQIRX�ERH�GSRWIVZEXMSR�SJ�[MPH�ERMQEPW� 

8LI� VIWIEVGL� ERH� TIHEKSKMGEP� EGXMZMXMIW� MR� WYWXEMREFPI�
ERMQEP�TVSHYGXMSR�JSGYW�SR�ETTP]MRK�QSHIVR�ORS[PIHKI�EFSYX�
PMZIWXSGO�JEVQMRK�MR�XLI�8VSTMGW��8LI�TVMQEV]�EXXIRXMSR�MW�TEMH�
XS� XLI� FVIIHMRK� ERH� YWI� SJ� PSGEP� WTIGMIW� ERH� FVIIHW� 
SJ� ERMQEPW�� XLIMV� RYXVMXMSR�� JIIHMRK�� ^SS� L]KMIRI�� HMWIEWI�
TVIZIRXMSR�ERH�[IPJEVI� 

;MXLMR� XLI� WTIGMEPMWEXMSR� HIHMGEXIH� XS� [MPH� ERMQEPW�� XLI�
(ITEVXQIRX�QIQFIVW�HIEP�[MXL�FVIIHMRK��GSRWIVZEXMSR�ERH�XLI�
EKVMGYPXYVEP� YWI� SJ� REXMZI� WTIGMIW� MR� XLI� 8VSTMGW�� 6IWIEVGL�
JSGYWWIW� SR� ZEVMSYW� EWTIGXW� SJ� ERMQEP� TVSXIGXMSR� ERH� XLI�
IRZMVSRQIRX�� 8LI� (ITEVXQIRX� JSGYWWIW� QEMRP]� SR� XLI�
TVSXIGXMSR� SJ� YRKYPEXIW�� XLI� QMXMKEXMSR� SJ� GSRƽMGXW� FIX[IIR�
[MPHPMJI� ERH� LYQERW� SV� PMZIWXSGO�� QEREKMRK� TVSXIGXIH� EVIEW��
ERH� IRZMVSRQIRXEP� IHYGEXMSR� MR� HIZIPSTMRK� GSYRXVMIW�� 8LI�
GSRWIVZEXMSR� SJ� ERMQEPW� SYXWMHI� XLIMV� SVMKMREP� HMWXVMFYXMSR� 
�I\-WMXY�MW�RSX�RIKPIGXIH��ERH�VIWIEVGL�ERH�XIEGLMRK�EVI�SJXIR�
GEVVMIH� SYX� MR� ^SSW�� &SXL� WTIGMEPMWEXMSRW� EVI� PMROIH� F]�
TSTYPEXMSR� KIRIXMGW� VIWIEVGL��[LMGL� JSGYWWIW�QEMRP]� SR�[MPH�
ERH� HSQIWXMG� QEQQEPW�� 6IWIEVGL� ERH� XIEGLMRK� EPWS� JSGYW� 
SR�IXLSPSK]��TL]WMSPSK]�ERH�VITVSHYGXMSR� 

7MRGI� ������ (ITEVXQIRX� QIQFIVW� LEZI� FIIR� MRZSPZIH� 
MR� XLI� (IVF]� %RXIPSTI� �8EYVSXVEKYW� HIVFMERYW� HIVFMERYW�

VIWGYI�TVSKVEQQI�MR�7IRIKEP��8LI]�EVI�MQTPIQIRXMRK�TVSNIGXW�
XS�TVSXIGX�YRKYPEXIW�MR�XLI�WEZERREL�SJ�;IWX�%JVMGE�YRHIV�XLI�
EYWTMGIW� SJ� XLI� (IVFMERYW� 'SRWIVZEXMSR�� 7MRGI� ������ XLI�
(ITEVXQIRX�LEW�QEREKIH�XLI�JEVQ�FVIIHMRK�SJ�GSQQSR�IPERH�
�8EYVSXVEKYW� SV]\� EX� XLI� '>9� )\TIVMQIRXEP� *EVQ� MR� 0ʛR]��
[LIVI� E� KYEREGS� PPEQE� JEVQ� �0EQE� KYERMGSI� [EW� EPWS�
IWXEFPMWLIH� XLVII� ]IEVW� PEXIV�� 8LI� HITEVXQIRX� EPWS� STIVEXIW�
XLI�0EFSVEXSV]�SJ�%RMQEP�7GMIRGI��XLI�0EFSVEXSV]�SJ�1SPIGYPEV�
+IRIXMGW�� ERH� XLI� 0EFSVEXSV]� JSV� (IXIGXMSR� ERH�
'LEVEGXIVMWEXMSR�SJ�4EXLSKIRW� 

8LI� (ITEVXQIRX�W� VIWIEVGL� EGXMZMXMIW� EVI� GSRGIRXVEXIH� 
MR� JSYV� VIWIEVGL� XIEQW� -� %RMQEP� 4L]WMSPSK]� ERH� &ILEZMSYV�� 
I�� �)GSPSK]�� )ZSPYXMSR�� )QIVKIRGI� ERH� )TMHIQMSPSK]� 
SJ� >SSRSWIW�� 1)+)6%� �1SPIGYPEV� )GSPSK]�� +IRIXMGW� ERH�
)ZSPYXMSREV]�6IWIEVGL�SJ�%RMQEPW�� ERH�;MPHPMJI�1EREKIQIRX�
ERH� 'SRWIVZEXMSR�� -R� ������ XLI� (ITEVXQIRX� LEH� E� XSXEP� 
SJ����EGEHIQMG�WXEJJ��3YV�WXEJJ�QIQFIVW�TYFPMWLIH����EVXMGPIW�
[MXL� -*�� 8LIVI� [IVI� EPWS� ��� HSGXSVEP� WXYHIRXW� MR� XLI�
(ITEVXQIRX�� 
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8LI�QMWWMSR�SJ�XLI�(ITEVXQIRX�MW�IHYGEXMSREP�ERH�VIWIEVGL�

EGXMZMXMIW� MR� XLI� ƼIPH� SJ� GVST� TVSHYGXMSR� MR� XLI� 8VSTMGW� 
ERH� 7YFXVSTMGW� EMQIH� EX� MRGVIEWMRK� XLI� WYWXEMREFMPMX]� ERH�
TVSHYGXMZMX]�SJ�EKVMGYPXYVEP�GVSTW��[MXL�E�WTIGMEP�JSGYW�SR�WQEPP
-WGEPI�EKVMGYPXYVEP�W]WXIQW�XLVSYKL�E�[MHIV�YWI�SJ�HMZIVWMX]�SJ�
GVSTW�� -R� XIVQW�SJ�IHYGEXMSR��[I�JSGYW�SR�XLI�GYPXMZEXMSR��YWI�
ERH�IGSPSK]�SJ�XVSTMGEP�GVSTW�[MXL�IQTLEWMW�SR�XVEHMXMSREP�ERH�
SVKERMG� JEVQMRK� W]WXIQW� �I�K��� EKVSJSVIWXV]�� FYX� EPWS� SR� XLI�
YWI� SJ� QSHIVR� QIXLSHW�� WYGL� EW� TPERX� FMSXIGLRSPSK]��
WYTTPIQIRXIH�F]�WTIGMEPMWIH�HMWGMTPMRIW�WYGL�EW�IXLRSFSXER]�
SV�GLIQSIGSPSK]�  

8LI� VIWIEVGL� SJ� XLI� (ITEVXQIRX� MW� JSGYWWIH� SR� XLI�
WIPIGXMSR�ERH� VIWIEVGL�SJ�RI[�GVSTW� �IWTIGMEPP]�SR�RIKPIGXIH�
ERH�YRHIVYXMPMWIH�WTIGMIW�[MXL�TVSQMWMRK�IGSRSQMG�ZEPYI�ERH�
XLI� GSRWIVZEXMSR� SJ� XLIMV� KIRIXMG� VIWSYVGIW�� 8LI� VIWIEVGL�
MRGPYHIW�IXLRSIGSPSKMGEP�WXYHMIW�SJ�WQEPP�JEVQIV�GSQQYRMXMIW�
ERH� MRHMKIRSYW� IXLRMG� KVSYTW� XS� HIXIVQMRI� XLI� WTIGMIW�
HMZIVWMX]�SJ�GYPXMZEXIH�ERH�REXYVEPP]�KVS[MRK�YWIJYP�TPERXW�ERH�
XS�HIWGVMFI�XVEHMXMSREP�TVEGXMGIW�MR�XLIMV�GYPXMZEXMSR��TVSGIWWMRK��
ERH� YWI� 8LI� (ITEVXQIRX� STIVEXIW� JSYV� WTIGMEPMWIH�
PEFSVEXSVMIW�� 8LI� 0EFSVEXSV]� SJ� 1SPIGYPEV� &MSPSK]� JSGYWWIW� 

 
SR�XLI�KIRIXMG�GLEVEGXIVMWXMGW�SJ�GVSTW��IWTIGMEPP]�SR�VIWIEVGL�
MRXS� XLI� TSTYPEXMSR� KIRIXMGW� SJ� XVSTMGEP� EKVSJSVIWXV]� XVIIW�� 
8LI�4PERX� 8MWWYI�'YPXYVI� 0EFSVEXSV]� MW� JSGYWWIH�SR� VIWIEVGL�
MRXS�RI[�QIXLSHW�SJ� MR�ZMXVS�TVSTEKEXMSR�SJ�TPERX�QEXIVMEP� JSV�
XLI� TVSHYGXMSR� SJ� KIRIXMGEPP]� MHIRXMGEP� ERH� LIEPXL]� TPERXMRK�
QEXIVMEP�� 8LI� 0EFSVEXSV]� SJ� )XLRSFSXER]� ERH�
)XLRSTLEVQEGSPSK]� VIWIEVGLIW� XLI� RYXVMXMSREP� TVSTIVXMIW��
GLIQMGEP� GSQTSWMXMSR�� ERH� QIHMGMREP� IJJIGXW� SJ� TPERXW�� [MXL�
XLI� EMQ� SJ� MHIRXMJ]MRK� RI[� RYXVMXMSREP� ERH� LIEPXL-TVSQSXMRK�
JSSHW� ERH� HIZIPSTMRK� TVSQMWMRK� TVSHYGXW� YWEFPI� MR� XLI� JSSH�
ERH�TLEVQEGIYXMGEP�MRHYWXVMIW��8LI�VIWIEVGL�SJ�XLI�0EFSVEXSV]�
SJ� 7SMP� &MSPSK]�� )GSPSK]� ERH� )RZMVSRQIRXEP� 6IWIEVGL� MW�
JSGYWIH�SR�XLI�IZEPYEXMSR�SJ�WSMP�FMSHMZIVWMX]�ERH�XLI�JYRGXMSRW�
SJ� WSMP� SVKERMWQW� MR� XLI� GSRZIVWMSR� SJ� RYXVMIRXW�� 
8LI� HITEVXQIRX� EPWS� STIVEXIW� ER� ,IVFEVMYQ� JSV� ZSYGLIV�
WTIGMQIR�GSPPIGXMSR�  

8LI�(ITEVXQIRX�GYVVIRXP]�IQTPS]W�E�XSXEP�SJ����EGEHIQMG�
WXEJJ� ��� TVSJIWWSVW�� �� EWWSGMEXI� TVSJIWWSV�� �� EWWMWXERX�
TVSJIWWSVW����VIWIEVGLIV�ERH���TSWXHSGXSVEP�JIPPS[W�ERH�QSVI�
XLER� ��� 4L�(�� WXYHIRXW�� )QTPS]IIW� ERH� WXYHIRXW� SJ� XLI�
(ITEVXQIRX� EVI� MRZSPZIH� MR� JSYV� VIWIEVGL� XIEQW�� XLI�8VSTMGEP�
&MSHMZIVWMX]� 6IWIEVGL� +VSYT�� XLI� 8VSTMGEP� &MSXIGLRSPSK]�
6IWIEVGL� +VSYT�� XLI� 8VSTMGEP� &SXER]� ERH� )XLRSFMSPSK]� 0EF��
ERH� XLI� 8VSTMGEP� )XLRSFSXER]� ERH� )XLRSTLEVQEGSPSK]� 0EF��
8LI� VIWIEVGL� EGXMZMX]� SJ� XLI�(ITEVXQIRX� MW�QEMRP]� VIEPMWIH� MR�
XLI�JSVQ�SJ�WXYHIRX�HMTPSQE�HMWWIVXEXMSRW�[MXL�XLI�EMQ�SJ�XLIMV�
TYFPMGEXMSR� MR� XLI� JSVQ� SJ� WGMIRXMƼG� EVXMGPIW� �MR� ����� 
XLI�QIQFIVW�SJ�XLI�(ITEVXQIRX�TEVXMGMTEXIH�MR�XLI�TYFPMGEXMSR�
SJ� ��� EVXMGPIW� MR� NSYVREPW�[MXL� -*�� %PWS� MR� ������ X[S� HSGXSVEP�
WXYHIRXW� JVSQ� XLI� (ITEVXQIRX� WYGGIWWJYPP]� HIJIRHIH� XLIMV�
HMWWIVXEXMSR� ERH� 4VSJ�� 0SNOE� [EW� ETTSMRXIH� EW� E� TVSJIWWSV� 
MR�8VSTMGEP�%KVMGYPXYVI�ERH�)GSPSK]� �� 



ϭϮ 

 

8LI� (ITEVXQIRX� LEW� PSRK-XIVQ� I\TIVMIRGI� MR� EREP]WMRK� 
XLI� IGSRSQMG�� IGSPSKMGEP� ERH� WSGMEP� EWTIGXW� EJJIGXMRK� XLI�
WYWXEMREFMPMX]� SJ� EKVMGYPXYVEP� TVSHYGXMSR�� REXYVEP� VIWSYVGIW�
QEREKIQIRX�� EHHIH� ZEPYI� KIRIVEXMSR�� ERH� EKVMGYPXYVEP�
TVSHYGXMSR� GSQQIVGMEPMWEXMSR�� 8STMGW� WYGL� EW� QMKVEXMSR��
GSRWYQIV�FILEZMSYV��EKVMGYPXYVEP�TSPMG]��EHETXEXMSR�XS�GPMQEXI�
GLERKI�� WYWXEMREFMPMX]� SJ� JEVQ� W]WXIQW�� GSPPIGXMZI� EGXMSRW� 
SJ� WQEPP� TVSHYGIVW�� ERH� ZEVMSYW� JSVQW� SJ� GIVXMƼGEXMSR� LEZI�
FIGSQI�ER�MRXIKVEP�TEVX�SJ�XLI�VIWIEVGL�XSTMGW� 

8LI� (ITEVXQIRX� MW� XLI� KYEVERXSV� SJ� XLI� &EGLIPSV�W� WXYH]�
TVSKVEQQI��-RXIVREXMSREP�'SSTIVEXMSR�MR�%KVMGYPXYVEP�ERH�6YVEP�

(IZIPSTQIRX� �-'%6(�� ERH� XLI� 1EWXIV�W� WXYH]� TVSKVEQQI��
-RXIVREXMSREP�(IZIPSTQIRX�ERH�%KVMGYPXYVEP�)GSRSQMGW��-(%)��
-XW� EGEHIQMG� WXEJJ� MW� EPWS� MRZSPZIH� MR� XIEGLMRK� SXLIV�
TVSKVEQQIW� EX� XLI� *EGYPX]�� EX� EPP� XLVII� PIZIPW� SJ� &EGLIPSV��
1EWXIV�ERH�(SGXSVEP�WXYHMIW��8LI]�VIKYPEVP]� PIGXYVI�EX�TEVXRIV�
YRMZIVWMXMIW� MR� '^IGLME� ERH� )YVSTI� �&IPKMYQ�� *VERGI�� -XEP]��
+IVQER]� ERH� +VIIGI� ERH� TEVXRIV� MRWXMXYXMSRW� MR� XLI�
HIZIPSTMRK� [SVPH� �I�K�� )XLMSTME�� -RHSRIWME�� 'EQFSHME��
'EQIVSSR��/IR]E��9OVEMRI�ERH�>EQFME� 

8LI� QEMR� IQTLEWMW� MW� KMZIR� XS� XLI� MRXIVHMWGMTPMREV]�
GLEVEGXIV� SJ� VIWIEVGL� [MXL� XLI� GSRRIGXMSR� XS� TVEGXMGI�� 8LMW�
MHIE� MW� VIEPMWIH� XLVSYKL� GSSTIVEXMSR� [MXL� KPSFEP� VIWIEVGL�
SVKERMWEXMSRW�ERH�MRWXMXYXMSRW��YRMZIVWMXMIW��XLI�'+-%6�W]WXIQ��
XLI�92�W]WXIQ�IXG��ERH�HIZIPSTQIRX-SVMIRXIH�EGXMZMXMIW�MR�XLI�
GSYRXVMIW� SJ� XLI�+PSFEP� 7SYXL�� WYGL� EW� VIGIRXP]� MR�'EQFSHME��
+ISVKME�� /IR]E�� /]VK]^WXER��2MKIVME��2ITEP�� 4IVY� ERH�>EQFME��
%W� E� VIWYPX�� EGEHIQMG� WXEJJ� EX� XLI� (ITEVXQIRX� TYFPMWLIH�
IMKLXIIR� WGMIRXMƼG� EVXMGPIW� MRHI\IH� MR� XLI� ;IF� SJ� 7GMIRGI�
HEXEFEWI� MR� ������ 8LI� (ITEVXQIRX� EPWS� GSRXMRYIH�
MQTPIQIRXMRK� 6
-� TVSNIGXW� JYRHIH� F]� )VEWQYW��� )98*� 
JSV� %JVMGE�� +'*�*%3�� ,SVM^SR� ������ ERH� XLI� '^IGL�
HIZIPSTQIRX�EWWMWXERGI� 

-R�������XLI�HITEVXQIRX�GSRWMWXIH�SJ�ƼZI�VIKYPEV�EGEHIQMG�
WXEJJ� QIQFIVW�� MRGPYHMRK� SRI� EWWSGMEXI� TVSJIWWSV� ERH� XLVII�
EWWMWXERX�TVSJIWWSVW��SYX�SJ�[LMGL�X[S�LSPH�XLI�TSWMXMSR�SJ�ZMGI
-HIER�EX�XLI�JEGYPX]��ERH����4L�(��WXYHIRXW�WYTIVZMWIH�F]�JSYV�
MRXIVREP� ERH� I\XIVREP� WTIGMEPMWXW�� 8[S� ]SYRK� TEVX-XMQI�
VIWIEVGLIVW� EVI� EPWS� MRZSPZIH� MR� WIQMREVW� JSV� XLI� &EGLIPSV�W�
HIKVII�TVSKVEQQIW� 

()4%681)28�3*�)'3231-'7�%2(�
():)0341)28� 



ϭϯ 

 

()4%681)28�3*�7978%-2%&0)�
8)',2303+-)7�� 

8LI� (ITEVXQIRX� SJ� 7YWXEMREFPI� 8IGLRSPSKMIW� JSGYWIW� 
SR�XIEGLMRK�ERH�VIWIEVGL�MR�ƼIPHW�XLEX�LEZI�E�HMVIGX�MQTEGX�SR�
JSSH� WIGYVMX]� ERH� EKVMGYPXYVEP� ERH� VYVEP� HIZIPSTQIRX� MR� XLI�
XVSTMGW� ERH� WYFXVSTMGW�� 8LI� (ITEVXQIRX�W� VIWIEVGL� JSGYWIW� 
SR� IRZMVSRQIRXEP� IRKMRIIVMRK�� WYWXEMREFPI� EKVMGYPXYVEP�
XIGLRSPSKMIW��JSSH�TVSGIWWMRK�XIGLRSPSKMIW�ERH�JSSH�WIGYVMX]��
8LI� (ITEVXQIRX� EPWS� JSGYWIW� SR� QSRMXSVMRK� XLI� MQTEGX� 
SJ�EKVMGYPXYVI�SR�IRZMVSRQIRXEP�ERH�GPMQEXI�GLERKI�� 

%W� SJ� ������ XLI� (ITEVXQIRX� MRGPYHIW� E� XIEQ� HIHMGEXIH� 
XS�XLI�WXYH]�SJ� XIVQMXIW�� XLIMV� MQTEGX�SR�XLI�IRZMVSRQIRX�ERH�
LYQER�PMJI�MR�XLI�XVSTMGW��'YVVIRXP]��VIWIEVGL�EX�XLI�(ITEVXQIRX�
MW� JYRHIH� F]� TVSNIGXW� SJ� XLI� 8%˂6�� XLI� +%˂6� ERH� ,SVM^SR�
������ %HHMXMSREP� JYRHMRK� GSQIW� JVSQ� XLI� '^IGL� 6ITYFPMG�W�
JSVIMKR�HIZIPSTQIRX�GSSTIVEXMSR�JYRH��[LIVI�XLI�(ITEVXQIRX�
MW� EHHVIWWMRK� SV� TEVXMGMTEXMRK� MR� EHHVIWWMRK� E� WMKRMƼGERX�
RYQFIV� SJ� TVSNIGXW� EX� XLI� *EGYPX]�� 8LI� (ITEVXQIRX� STIVEXIW�
XLI� )RZMVSRQIRXEP� 8IGLRSPSK]� 0EFSVEXSV]�� XLI� *SSH�
4VSGIWWMRK� 8IGLRSPSK]� 0EFSVEXSV]�� ERH� XLI� 8IVQMXI� &MSPSK]�
0EFSVEXSV]�� 

8LI� (ITEVXQIRX� MW� MRZSPZIH� MR� XIEGLMRK� MR� QSWX� 
SJ� XLI� EGGVIHMXIH� TVSKVEQQIW� SJ� XLI� *8%�� 8LI� (78� 
MW�E�KYEVERXSV�SJ� XLI�17G�TVSKVEQQI�%KVM-JSSH�7]WXIQW�ERH�
6YVEP�(IZIPSTQIRX�ERH�XLI�4L(�TVSKVEQQI�7YWXEMREFPI�6YVEP�
(IZIPSTQIRX��&SXL�EVI�XEYKLX�MR�)RKPMWL��8LI�(ITEVXQIRX�EPWS�
TVSZMHIW� XIEGLMRK� JSV� JSVIMKR� WXYHIRXW� [MXLMR� XLI� )VEWQYW� 

 
I\GLERKI�TVSKVEQQIW��8LI�(ITEVXQIRX� GYVVIRXP]� LEW� E� XSXEP�
SJ� �� EGEHIQMG� WXEJJ� MRGPYHMRK� SRI� TVSJIWWSV�� XLVII� EWWSGMEXI�
TVSJIWWSVW�� JSYV� EWWMWXERX� TVSJIWWSVW� ERH� SRI� TSWXHSG�� 
-R� EHHMXMSR� XS� MXW� EGEHIQMG� WXEJJ�� XLIVI� EVI� ��� '^IGL� ERH�
JSVIMKR�4L(�WXYHIRXW� � 



ϭϰ 

 

8LI� &SXERMGEP� +EVHIR� SJ� XLI� *EGYPX]� SJ� 8VSTMGEP�
%KVM7GMIRGIW��&+�*8%�WTIGMEPMWIW�MR�XLI�GYPXMZEXMSR�SJ�XVSTMGEP�
ERH�WYFXVSTMGEP�TPERXW��3YV�GSPPIGXMSR�MW�RSX�SRP]�YRMUYI�MR�XLI�
'^IGL� 6ITYFPMG� FYX� EPWS� MR� )YVSTI�� &+� LEW�ƼZI� KVIIRLSYWIW�
HMZMHIH� EGGSVHMRK� XS� XLI� XIQTIVEXYVI� VIUYMVIQIRXW� SJ� XLI�
TPERXW� ERH� X]TI� SJ� JSGYW�� 3YV� GSPPIGXMSR� EPWS� JIEXYVIW� TPERXW�

JSV� HMVIGX� GSRWYQTXMSR�� JSV� XI\XMPIW�� JSV� QIHMGMREP� YWI�� ERH�
EVSQEXMG� TPERXW�� %� GSRWMHIVEFPI� TEVX� SJ� XLI� TPERX�QEXIVMEP� MW�
EZEMPEFPI�JSV�WEPI�ERH�JSV�WXYHIRXW�[LS�HIZIPST�TVEGXMGEP�WOMPPW�
MR� KVS[MRK� KVIIRLSYWI� ERH� ƼIPH� GVSTW�� -R� ������ MXW� JSVQIV�
LIEH�>HIRˏO�,PEZʛ˃�[LS� GSRXVMFYXIH� XS� MXW� GYVVIRX� I\XIRWMZI�
GSPPIGXMSR�SJ�RIEVP]�������WTIGMIW� VIXMVIH�ERH�[EW�WYGGIIHIH�
F]� %RI̪OE� (ERʧ˃OSZʛ� [LS� GSQIW� [MXL� LIV� ZMWMSR� 
SJ� GSRWXVYGXMRK� E� RI[� XVSTMGEP� KVIIRLSYWI�� 4VITEVEXMSRW� JSV�
SFXEMRMRK� XLI� EYXLSVMWEXMSR� XS� MWWYI� TPERX� TEWWTSVXW� ERH� 
E� JIEWMFMPMX]� WXYH]� JSV� XLI� RI[� KVIIRLSYWI� EVI� YRHIV[E]� EW�
[IPP� EW� WTIGMƼGEXMSR� SJ� MXW� PSGEXMSR� SR� XLI� '>9� GEQTYW��
(ERʧ˃OSZʛ� EPWS� WXEVXIH� XLI� MRZIRXSV]� SJ� I\XIRWMZI� WIIH�
QEXIVMEP�� E� HMKMXMWEXMSR� TVSGIWW�� ERH� XLI� GVIEXMSR� SJ� RI[�
REQITPEXIW�XLEX�EVI�XS�FI�MRXVSHYGIH�EPP�SZIV�XLI�'>9�GEQTYW� 

�8LI� &+� EPWS� TYFPMWLIH� ER� -RHI\� 7IQMRYQ� SJ� QSVI� XLER� 
����IRXVMIW�SJJIVIH�XS�QSVI�XLER�����'^IGL�ERH� MRXIVREXMSREP�
FSXERMG�KEVHIRW��8LI�&+�*8%�LEW�FIIR�ER�EGXMZI�QIQFIV�SJ�
XLI�9RMSR�SJ�&SXERMGEP�+EVHIRW�[SVPH[MHI� WMRGI�������[LMGL�
MRZSPZIW� VIKYPEV�I\GLERKI�SJ� MRJSVQEXMSR�� IZIRXW�� ERH�GYVVIRX�
PIKMWPEXMZI�GLERKIW��8LI�]IEV������[EW�EPWS�QEVOIH�F]�IJJSVXW�
XS� IRLERGI� XLI� 46� MQEKI� SJ� XLI� &+�� [MXL� ER� IQTLEWMW� 
SR�GSQQYRMGEXMSR�SJ� MXW�RI[�EGXMZMXMIW� XS� XLI�QIHME��8LI�&+�
SVKERMWIH� ��� KYMHIH� XSYVW� [MXL� E� XSXEP� SJ� QSVI� XLER� 
������ZMWMXSVW� � 

&38%2-'%0�
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8LI� 'IRXVI� JSV� -RJIGXMSYW� %RMQEP� (MWIEWIW� �'-2I>� [EW�
IWXEFPMWLIH�MR������EW�ER�MRXIVJEGYPX]�GIRXVI�MRZSPZMRK�I\TIVXW�
JVSQ�WIZIVEP�'>9�JEGYPXMIW�� MRGPYHMRK�XLI�*8%��6IWIEVGLIVW�EX�
XLI� '-2I>� HIEP� [MXL� XLI� MWWYI� SJ� MRJIGXMSYW� ERMQEP� HMWIEWIW�
ERH�^SSRSWIW��3R�FILEPJ�SJ�XLI�*8%��XLI�EGXMZMXMIW�SJ�XLI�'-2I>�
EVI� GSRHYGXIH� QEMRP]� F]� XLI� VIWIEVGL� KVSYT� �I�� VIWIEVGL�
KVSYT��PIH�F]�(V��.M̃ʧ�˂IVRʴ�ERH�XLI��'>9�QSFM0%&��XIEQ�PIH�F]�
(V�� ,]RIO� 6SYFʧO�� -R� ������ XLI� '-2I>� *8%� VIWIEVGL� XIEQW�
JSGYWIH� SR� XLI� '>9� QSFM0%&-4'6� TVSNIGX�� JYRHIH� F]� XLI�
'^IGL� (IZIPSTQIRX� %MH�� [LMGL� WIRX� �� '>9� QSFM0%&� YRMXW�
GVIEXIH�JSV�XLI�HIXIGXMSR�SJ�MRJIGXMSYW�EKIRXW�XS�>EQFME��0SGEP�
I\TIVXW� LEZI� FIIR� XVEMRIH� SR� XLI� KVSYRH� ERH� XLVSYKL� SRPMRI�
XVEMRMRK�� ERH� XLI� TVSNIGX� MW� RS[� FIMRK� ETTVSZIH� F]� XLI� PSGEP�
EYXLSVMXMIW� MR� >EQFME�� %RSXLIV� WYGGIWW�[EW� XLI� MRZSPZIQIRX�
SJ� I�� VIWIEVGL� KVSYT� IQTPS]IIW� MR� XLI� ,)6%� TVSNIGX� EMQIH� 
EX� XLI� GSSVHMREXMSR� SJ� WIUYIRGMRK� SJ� 7%67-'S:-�� ERH� XLI�
MRGVIEWI� SJ� GETEGMXMIW� JSV� TEXLSKIRW� HIXIGXMSR� ERH�
HIXIVQMREXMSR� MR� XLI�'^IGL�6ITYFPMG�� FSXL� MR� VIWTSRWI� XS� XLI�
'3:-(-��� ITMHIQMG� ERH� SXLIV� TSWWMFPI� MRJIGXMSYW� HMWIEWIW�� 
-R�������'-2I>�IQTPS]IIW�EPWS�TEVXMGMTEXIH� MR�FEWMG�VIWIEVGL�
ERH�XIEGLMRK�SJ�'>9�WXYHIRXW� �  

')286)�*36�-2*)'8-397�%2-1%0�
(-7)%7)7��'-2)>� 
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7MRGI�������XLI�*8%�LEW�FIIR�MRZSPZIH�MR�XLI�QEREKIQIRX�
SJ�GSQQSR�IPERH�ERXIPSTI��8EYVSXVEKYW�SV]\�ERH�WMRGI������
MR� XLI� FVIIHMRK� SJ� KYEREGS� PPEQEW� �0EQE� KPEQE� KYERMGSI��
8LI�JEVQW�EVI� PSGEXIH�EX� XLI�'>9�*EVQ�)WXEXI� MR�0ʛR]��[LIVI� 
E� RI[� FEVR� ERH� TEHHSGOW� JSV� XLI� GSQQSR� IPERHW� [IVI�
STIRIH�MR������  

 (IWTMXI� XLI� JEGX� XLEX� FSXL� JEVQW� [IVI� IWXEFPMWLIH� JSV� 
XLI�TVSHYGXMSR�SJ�JEVQ�ERMQEPW�ERH�QIEX�JVSQ�XLI�FIKMRRMRK��
XLI� TVIHSQMRERX� MRXIVIWX� SJ� XLI� *EGYPX]� MW� VIWIEVGL�� [LIXLIV�
GEVVMIH� SYX� MR� XLI� JSVQ� SJ� WXYHIRX� [SVO� SV� VIWIEVGL� TVSNIGXW�
[MXL�I\XIRWMZI�MRXIVREXMSREP�GSSTIVEXMSR��(YVMRK�XLI�]IEV��FSXL�
JEGMPMXMIW� [IVI� YWIH� MR� WXYHIRX� TVEGXMGEP� XVEMRMRK�� WXYHIRX�
MRXIVRWLMTW� ERH�� EPSRK� [MXL� XLI� IRXMVI� YRMZIVWMX]�� JSV� WXYHIRX�
ERH� TYFPMG� I\GYVWMSRW� ERH� HIQSRWXVEXMSRW� SJ� E� YRMUYI�
MRXIRWMZI� FVIIHMRK� QIXLSH� HYVMRK� REXMSREP� ERH� MRXIVREXMSREP�
ZMWMXW�� 

*VSQ������SR[EVHW��[I� GSRXMRYIH� XS� VIRI[� XVII� TPERXMRK�
SR�XLI�JEVQ��FSXL�PERHWGETMRK�ERH�TVSHYGXMZI��IWTIGMEPP]�SJ�SPH�
ZEVMIXMIW� SJ� LMKL-WXIQQIH� JVYMX� XVIIW�� [MXL� XLI� EMQ� 
SJ� MRXIKVEXMRK� SYV� EKVSJSVIWXV]� W]WXIQ�� *SV� XLI� PPEQEW�� XLMW�
MRZSPZIH� XLI� XVERWJSVQEXMSR� SJ� RSR-TVSHYGXMZI� ETTPI�
TPERXEXMSRW�F]�GYXXMRK�ERH�HIFEVOMRK�XS�RI[�TPERXMRKW�MR�LMKL-
WXIQ�SVGLEVHW�� -R� XLI� ERXIPSTI� IRGPSWYVI�� E� LERHPMRK� W]WXIQ� 
MW� MR� YWI�� IREFPMRK� GSRXEGXPIWW� WITEVEXMSR� SJ� XLI� ERMQEPW��
[IMKLMRK�ERH�Ƽ\EXMSR��[LMGL�EPPS[W�WEQTPMRK�ERH�I\EQMREXMSR�
SJ�XLI�ERMQEPW�[MXLSYX�XLI�RIIH�SJ�EREIWXLIWME�� 

 
 
*SV� XLI�ERXIPSTIW��ER�EYXSQEXMG�[IMKLMRK�WGEPIW� MW�WIX�YT�

ERH� [IMKLMRK� ERH� WEQTPMRK� XEOI� TPEGI� SR� E� QSRXLP]� FEWMW��
[LMGL� EPPS[W� QIEWYVIQIRX� SJ� FSH]� HIZIPSTQIRX�� GSRHMXMSR�
ERH� [IMKLX� KEMR�� 8LI� TVEGXMGEP� WYFNIGX� %RMQEP� ,ERHPMRK��
7EQTPMRK�ERH�4VSGIWWMRK�LEW�WMRGI�FIIR�MRXVSHYGIH��MR�[LMGL�
WXYHIRXW� GER� TEVXMGMTEXI� MR� XLI� LERHPMRK� SJ� XLI� ERMQEPW�� 
MR� WEQTPMRK�� ERH� MR� WYFWIUYIRX� TVSGIWWMRK�� 7IZIVEP� VIWIEVGL�
TVSNIGXW�LEZI�EPVIEH]�FIIR�GEVVMIH�SYX��

396�'31132�)0%2(�%2(�+9%2%'3�
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3YV�'SQQSR�)PERHW � 

%RXIPSTI� LYWFERHV]� [EW� GSRHYGXIH� WMQMPEVP]� XS� TVIZMSYW�
]IEVW�[MXL� E� XSXEP� SZIV[MRXIVMRK� GETEGMX]� SJ� ��� EHYPXW��%X� XLI�
FIKMRRMRK� SJ� ������ XLI� XSXEP� RYQFIV� SJ� ERMQEPW� [EW� 
��� MRHMZMHYEPW�� QEHI� YT� SJ� XLI� FEWMG� LIVH� ��� QEPIW�� 
���JIQEPIW�[MXL����GEPZIW�ERH�NYZIRMPIW�YT�XS���]IEVW�SJ�EKI��
(YI� XS� XLI�QE\MQYQ�GETEGMX]�SJ� XLI�FVIIHMRK� JEGMPMX]�� E� XSXEP� 
SJ���SPH�JIQEPIW�ERH���]SYRK�QEPIW�[IVI�GYPPIH�ERH�WEQTPIH��
%� XSXEP�SJ����GEPZIW�[IVI�FSVR�HYVMRK� XLI� ]IEV�ERH�GSRXMRYIH�
FIMRK�[IMKLIH�ERH�QIEWYVIH�EX�QSRXLP]� MRXIVZEPW� XS�QSRMXSV�
KVS[XL�ERH�LIEPXL��%X�XLI�IRH�SJ�������XLI�RYQFIV�SJ�ERMQEPW�
[EW� ��� MRHMZMHYEPW�� QEHI� YT� SJ� XLI� FEWMG� LIVH� ��� QEPIW�� 
��� JIQEPIW� ERH� ��� GEPZIW� ERH� ��� NYZIRMPIW� ERMQEPW� YT� XS� 
��]IEVW�SJ�EKI�� 

3YV�+YEREGSW �� 

;I�IRXIVIH������[MXL�E�TSTYPEXMSR�SJ����MRHMZMHYEPW��-R�XLI�
FVIIHMRK� KVSYT� EX� XLI� FIKMRRMRK� SJ� XLI� ]IEV� XLIVI� [EW� SRI�
FVIIHMRK� QEPI�� ƼZI� JIQEPIW� SJ� VITVSHYGXMZI� EKI� ERH� JSYV�
]SYRK�QEPIW��%X�XLI�IRH�SJ�������XLIVI�[IVI�IMKLX�MRHMZMHYEPW��
SJ� [LMGL� SRI� [EW� XLI� FVIIHMRK� QEPI�� ƼZI� [IVI� JIQEPIW� 
SJ� VITVSHYGXMZI� EKI�� ERH� X[S� [IVI� VIEVIH� ]SYRK�� (YVMRK� XLI�
]IEV�� XLI� JSYV� ]SYRK� QEPIW� [IVI� WPEYKLXIVIH�� 8LI�
XVERWJSVQEXMSR�SJ�XLI�RSR-TVSHYGXMSR�ETTPI�SVGLEVH�MRXS�E�LMKL
-WXIQQIH�QM\IH�SVGLEVH�GSRXMRYIH�MR�XLI�TEHHSGOW� ��� 



ϭϴ 

 

8LI� %GEHIQMG� 7IREXI� SJ� XLI� *8%� �%7� *8%� FIKER� MXW�
EGXMZMXMIW� MR� MXW� ƼVWX� IPIGXMSR� TIVMSH� SJ� ������ -R� ������ XLI�
WXYHIRX�WIREXSVW�[IVI� -RK�� -ZE�&IVREXLSZE�� -RK�� -RKVMH�*EPXSZʛ�
ERH� &G�� &EVFSVE� 1SXʴPSZʛ� ERH� JSV� XLI� EGEHIQMG� WXEJJ� XLI�
WIREXSVW� [IVI� -RK�� 8EQEVE� *IHSVSZE�� 4L�(��� -RK�� .SLERE�
6SRHIZEPHSZʛ�� 4L�(��� 4VSJ�� -RK�� 0EHMWPEZ� /SOS̍OE�� 4L�(��� 
-RK��6EHMQ�/SXVFE��4L�(���HSG�� -RK��>F]RˏO�4SPIWRʴ��4L�(��ERH�
-RK�� :PEHMQMV� :IVRIV�� 4L�(�� -R� ������ XLI� 7IREXI� QIX� E� XSXEP� 
SJ�IMKLX�XMQIW��XEOMRK�MRXS�EGGSYRX�ITMHIQMSPSKMGEP�GSRWXVEMRXW��
JSYV� XMQIW� MR�L]FVMH� JSVQ�ERH� XLIR�ZSXMRK� XLVII� XMQIW�SYXWMHI�
XLI� RSVQEP� WIWWMSR� TIV� VSPPEQ�� 8LI� %GEHIQMG� 'SQQYRMX]� 
SJ�XLI�*8%�QIX�X[MGI�E�]IEV��ƼVWXP]�XS�MRXVSHYGI�XLI�GERHMHEXIW�
JSV� XLI� TSWMXMSR� SJ� (IER� SJ� XLI� *8%� ERH� XLIR� JSV� XLI� WIGSRH�
XMQI�HYVMRK�XLI�ƈ(E]�[MXL�XLI�*8%Ɖ��8LI�%7�*8%�EPWS�SVKERM^IH�
XLI� IPIGXMSR� SJ� VITVIWIRXEXMZIW� XS� XLI� %7� '>9�� 8LI� %7� *8%�
HMWGYWWIH� XLI�%RRYEP�1EREKIQIRX� 6ITSVX� JSV� ������ XLI� *8%�
FYHKIX� JSV� ������ ETTVSZIH� TVSTSWEPW� JSV� :MGI-HIERW�� ERH�
HSGYQIRXW� JSV� EHQMWWMSR� TVSGIHYVIW� JSV� EPP� PIZIPW� 
SJ� IHYGEXMSR�� -R� 3GXSFIV�� EX� XLI� FIKMRRMRK� SJ� XLI� EGEHIQMG�
]IEV�� XLI� ƈ(E]� [MXL� XLI� *8%Ɖ� XSSO� TPEGI�� (YVMRK� [LSPI� HE]�
IZIRXW� E� QIIXMRK� SJ� XLI� *8%� %GEHIQMG� 'SQQYRMX]� [EW�

SVKERMWIH�� 7IZIVEP� IZIRXW� XLEX� LEH� FIIR� TSWXTSRIH� HYI� XS�
'SZMH� VIWXVMGXMSRW� XSSO�TPEGI�SR� XLI�STIRMRK�SJ� XLI� *8%�2I[�
&YMPHMRK��MRGPYHMRK�XLI�MRXVSHYGXMSR�SJ�XLI�RI[�(IER��LSRSYVIH� 
F]� XLI� TPERXEXMSR� SJ� E� [EPRYX� XVII�� E� WXYHIRX� WGMIRXMƼG�
GSRJIVIRGI�� XLI� &I� *EMV� TEVX]� ERH� TIVJSVQERGIW� 
SJ�EWWSGMEXMSRW�STIVEXMRK�[MXLMR�XLI�*8%��;I�[SYPH�ZIV]�QYGL�
PMOI� XS� WXEVX� E� XVEHMXMSR� SJ� SVKERMWMRK� XLI� ƈ(E]� [MXL� XLI� *8%Ɖ� 
MR�XLI�]IEVW�ELIEH�� 

8,)�%'%()1-'� 
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8LI�*8%�LEW�E� XSXEP�SJ�IMKLX� PEFSVEXSVMIW��[LMGL�EVI�YWIH�

RSX�SRP]�F]�EGEHIQMG�WXEJJ�FYX�EPWS�F]�WXYHIRXW��8LI]�YWI�XLI�
PEFSVEXSVMIW� XS� WSPZI� XLIMV� FEGLIPSV�� HMTPSQE� ERH� HMWWIVXEXMSR�
XLIWIW� ERH� XLYW� KEMR� ZEPYEFPI� WOMPPW� ERH� I\TIVMIRGI�� 
8LI� PEFSVEXSVMIW� EVI� EPWS� YWIH� JSV� XIEGLMRK� ERH� EVI� SJXIR�
TVIWIRXIH� EX� STIR� HE]� IZIRXW� JSV� FSXL� WXYH]� ETTPMGERXW� ERH� 
XLI�TYFPMG��� 

 
8,)�0%&36%836=�3*�)8,23&38%2=�%2(�
)8,234,%61%'303+=� 

8LI� 0EFSVEXSV]� SJ� )XLRSFSXER]� ERH� )XLRSTLEVQEGSPSK]�
�0))�JSGYWWIW�SR�XLI�WXYH]�SJ�XLI�GLIQMWXV]�ERH�FMSEGXMZMX]�SJ�
YRHIVYXMPMWIH� �RIKPIGXIH� GVSTW� SJ� XVSTMGEP� ERH� WYFXVSTMGEP�
SVMKMR�� 7TIGMIW� YWIH� F]� REXMZI� TISTPIW� MR� XVEHMXMSREP� JSPO�
QIHMGMREP� W]WXIQW� EVI� TPERXW� SJ� WTIGMEP� MRXIVIWX�� 4EVXMGYPEV�
VIWIEVGL� EGXMZMXMIW� MRZSPZI� IXLRSFSXERMGEP� MRZIRXSV]� WXYHMIW��
XLI� IZEPYEXMSR� SJ� �IXLRSTLEVQEGSPSKMGEP� TVSTIVXMIW�� ERH�
GLIQMGEP� ERH� RYXVMXMSREP� EREP]WIW� SJ� TPERX�QEXIVMEPW� JSGYWIH�
QEMRP]� SR� XLI� MHIRXMƼGEXMSR� ERH� MWSPEXMSR� SJ� XLIMV� FMSEGXMZI�
GSQTSRIRXW�� 

8,)�0%&36%836=�3*�*33(�463')77-2+�
8)',2303+-)7� 

8LMW�PEFSVEXSV]�JSGYWWIW�SR�XLI�WXYH]�SJ�XLI�XIGLRSPSKMGEP�
EWTIGXW� SJ� JSSH� TVSGIWWMRK�� [MXL� ER� IQTLEWMW� SR� XLIMV�
ETTPMGEFMPMX]� MR� XLI� XVSTMGEP� EVIEW� SJ� XLI� HIZIPSTMRK� [SVPH�� 
%�TVMSVMX]�SJ�SYV�VIWIEVGL�MW�JSSH�TVIWIVZEXMSR�F]�HV]MRK��YWMRK�
WMQTPI� ERH� IGSRSQMGEPP]� JIEWMFPI� XIGLRMUYIW� XS� WYTTSVX�
VIRI[EFPI� IRIVK]� WSYVGIW� �I�K�� WSPEV� HV]MRK�� WSPEV� GSSOMRK��
8LI� ETTPMGEXMSR� SJ� HMJJIVIRX� TVIXVIEXQIRXW� MW� MRZIWXMKEXIH�
FIJSVI�HV]MRK�EW�[IPP� EW� XLI�IJJIGX�SJ� XLIWI�TVIXVIEXQIRXW�SR�
XLI�SVKERSPITXMG�TVSTIVXMIW�SJ�XLI�ƼREP�TVSHYGX���� 
 
8,)�0%&36%836=�3*�&-3*9)07� 

8LMW� PEFSVEXSV]� MW� JSGYWWIH� SR� XLI� WXYH]� SJ� FMSQEWW� -� 
E� TVSQMWMRK� VIRI[EFPI� IRIVK]� WSYVGI� [MXL� KVIEX� TSXIRXMEP�� 
8LI� TYVTSWI� SJ� XLMW� STIVEXMSR� MW� XS� VIWIEVGL� XLI� TVSTIVXMIW� 
SJ� WSPMH� FMSJYIPW� �TIPPIXW� ERH� FVMUYIXXIW� QEHI� SJ� HMJJIVIRX�
X]TIW� SJ� FMSQEWW� ERH� QM\XYVIW� XLIVISJ�� MRGPYHMRK� MRXIVIWXMRK�
IRIVK]�GVSTW�ERH�EKVMGYPXYVEP�[EWXI��8LI�&MSJYIPW�0EFSVEXSV]�MW�
JYPP]�IUYMTTIH�[MXL�QSHIVR�IUYMTQIRX�WYGL�EW�E�GEPSVMQIXIV�� 
E� QYƿI� JYVREGI�� E� PEFSVEXSV]� SZIR� HVMIV�� E� ZMFVEXMRK� HIZMGI� 
JSV�HIXIVQMREXMSR�SJ�TEVXMGPI�WM^I�HMWXVMFYXMSRW��ERH�E�ƽYI�KEW�
EREP]WIV� �

8,)�*8%�
0%&36%836-)7� 
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8,)�*8%�,)6&%6-91 � 
8LI� *8%� ,IVFEVMYQ� MW� TEVX� SJ� XLI� (ITEVXQIRX� SJ� 'VST�

7GMIRGIW� ERH� %KVSJSVIWXV]�� -X� MW� EƾPMEXIH� [MXL� XLI� 8VSTMGEP�
&SXER]� ERH� )XLRSFMSPSK]� 0EF� �86-&)� XIEQ�� 8LI� ,IVFEVMYQ� 
MR� GSRNYRGXMSR� [MXL� XLI� &SXERMGEP� +EVHIR� JSVQW� XLI� *8%ƅW�
TVMQEV]� JEGMPMX]� JSV� VIWIEVGL�ERH�IHYGEXMSR� MR� XVSTMGEP�FSXER]�
ERH�EKVSRSQ]��%�LIVFEVMYQ�MW�E�WGMIRXMƼG�VIJIVIRGI�GSPPIGXMSR�
SJ� TIVQERIRXP]� TVIWIVZIH� TPERX� WTIGMQIRW� JSV� WTIGMIW�
MHIRXMƼGEXMSR� ERH� MW� EPWS� YWIJYP� JSV� XLI� HIXIVQMREXMSR� SJ� XLI�
KISKVETLMGEP� HMWXVMFYXMSR�� EFYRHERGI�� LEFMXEXW�� ERH�ƽS[IVMRK�
ERH� JVYMXMRK� TIVMSHW� SJ� WTIGMIW�� 8LI� *8%� ,IVFEVMYQ� MW� 
E� GSPPIGXMSR� JSGYWWIH� SR� YWIJYP� XVSTMGEP� TPERX� WTIGMIW��
MRGPYHMRK�QENSV�ERH�QMRSV�GVSTW�ERH�YWIJYP�[MPH�TPERXW� �� 

8,)�0%&36%836=�3*�40%28�8-779)�
'90896)7 � 

8LI� 0EFSVEXSV]� SJ� 4PERX� 8MWWYI� 'YPXYVIW� JSGYWWIW� SR�
VIWIEVGL� MRXS� MR� ZMXVS� GYPXYVIW� SJ� TPERXW� JVSQ� XVSTMGEP� ERH�
WYFXVSTMGEP�VIKMSRW�[MXL�E�WTIGMEPMWEXMSR�MR�XLI�FVIIHMRK��TPERX�
TVSTEKEXMSR�� ERH� MR� ZMXVS� GSRWIVZEXMSR� SJ� TPERX� KIRIXMG�
VIWSYVGIW��3YV�QEMR�VIWIEVGL�SFNIGXMZIW�EVI�JSGYWWIH�SR�XLI�
STXMQMWEXMSR� SJ� QMGVSTVSTEKEXMSR� XIGLRSPSK]� �RSHEP� ERH�
ETMGEP�GYPXYVIW�� XLI� JSVQEXMSR�SJ�EHZIRXMXMSYW�WLSSXW�� MRHMVIGX�
SVKERSKIRIWMW� ERH� WSQEXMG� IQFV]SKIRIWMW�� XLI� MRHYGXMSR� 
SJ� TSP]TPSMH]�� XLI� MR� ZMXVS� GSRWIVZEXMSR� SJ� TPERX� KIRIXMG�
VIWSYVGIW� �QIHMYQ-XIVQ� GSRWIVZEXMSR�� QMGVSXYFIVMWEXMSR��
ERH�XLI�WXYH]�SJ�WSQEGPSREP�ZEVMEFMPMX]�SJ�MR�ZMXVS�VIKIRIVERXW� 

 
8,)�0%&36%836=�*36�()8)'8-32�%2(�
',%6%'8)6-7%8-32�3*�4%8,3+)27� 

8LI�PEFSVEXSV]�MW�JYPP]�IUYMTTIH�JSV�VSYXMRI�ERH�WEJI�[SVO�
[MXL� FMSPSKMGEP� WEQTPIW� TSXIRXMEPP]� GSRXEMRMRK� TEXLSKIRMG�
QMGVSSVKERMWQW� �&70�� MRGPYHMRK� XLI� IUYMTQIRX� JSV�
I\XVEGXMSR�SJ�RYGPIMG�EGMHW��(2%�ERH�62%�JVSQ�WYGL�WEQTPIW�
ERH� JSV� JYVXLIV� HIXIGXMSR� SJ� WTIGMƼG� RYGPIMG� EGMHW� F]� �68-U�
4'6� ERH� XLIMV� WIUYIRGMRK� F]� RERSTSVI� WIUYIRGIV�� *YVXLIV��
MQQYRSPSKMGEP� EWWE]W� WYGL� EW� )0-7%� ERH� FEWMG�
QMGVSFMSPSKMGEP� I\TIVMQIRXW� GER� FI� TIVJSVQIH� MR� XLI�
PEFSVEXSV]�� 8LI� PEFSVEXSV]� MW� TVMQEVMP]� YWIH� F]� XLI� ƈI��
VIWIEVGL�KVSYTƉ��[LMGL�YWIW�MX�XS�WXYH]�XLI�IGSPSK]��IZSPYXMSR��
IQIVKIRGI� ERH� ITMHIQMSPSK]� SJ� ZMVEP� ^SSRSWIW� ERH� ZIGXSV-
FSVRI�HMWIEWIW�  � 
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8LI�PEFSVEXSV]�MW�JYPP]�IUYMTTIH�JSV�(2%�I\XVEGXMSRW�JVSQ�
ZEVMSYW� X]TIW� SJ� XMWWYI�� WXERHEVH� 4'6� XIGLRMUYIW� MRGPYHMRK�
VIEP-XMQI� 4'6�� ZMWYEPMWEXMSRW� F]� IPIGXVSTLSVIWMW�� ERH� SXLIV�
VIPEXIH� EGXMZMXMIW�  8LI� PEFSVEXSV]� LEW� FIIR� RI[P]� IUYMTTIH�
[MXL�E�VIEP-XMQI�4'6�XLIVQSG]GPIV�ERH�ER�EYXSQEXMG�TMTIXXMRK�
VSFSX�� [LMGL� EVI� QEMRP]� YWIH� JSV� XIEGLMRK� UYERXMXEXMZI� 4'6�� 
%� WITEVEXI� PEFSVEXSV]� VSSQ� JSV� (2%� I\XVEGXMSR� JVSQ� RSR-
MRZEWMZI� WEQTPIW� LEW� EPWS� FIIR� RI[P]� MRXVSHYGIH� XS� VIHYGI�
GSRXEQMREXMSR� MR� EREP]WIW�� 8LI� ERMQEP� VIWIEVGL� [SVOMRK�
KVSYT� LEW� PSRK� FIIR� MRZSPZIH� MR� EPP� EWTIGXW� SJ� KIRI� ƽS[� MR�
TSTYPEXMSRW��ERH�WXYHMIW�LEZI�FIIR�GEVVMIH�SYX�SR�TSTYPEXMSR�
WXVYGXYVI� HIXIGXMSR�� L]FVMHMWEXMSR� QSRMXSVMRK�� ERH�
TL]PSKIRIXMG� EREP]WIW� MR�WIPIGXIH� WTIGMIW�� -R� XLMW� PEFSVEXSV]��
WXYHIRXW� JVSQ� XLI� (ITEVXQIRX� SJ� 8VSTMGEP� 'VSTW� ERH�
%KVSJSVIWXV]� EVI� [SVOMRK� SR� XLI� KIRIXMG� HMZIVWMX]� SJ� QSVI�� 
ERH� PIWW� ORS[R�� EKVMGYPXYVEP� GVSTW� ERH� EKVSJSVIWXV]� XVII�
WTIGMIW�� QEMRP]� JVSQ� 0EXMR� %QIVMGE� ERH� %JVMGE�� 6IWIEVGL� 
MW�QEMRP]�JSGYWWIH�SR�EWWIWWMRK�XLI�MQTEGX�SJ�ZEVMSYW�JEGXSVW�
WYGL� EW� HSQIWXMGEXMSR�� HIJSVIWXEXMSR�� LEFMXEX� JVEKQIRXEXMSR��
FVIIHMRK� TVSKVEQQIW�� IXG�� SR� XLI� KIRIXMG� HMZIVWMX]� SJ� XLI�
WTIGMIW�YRHIV�WXYH]� 

� � 
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8LI� 0EFSVEXSV]� SJ� %RMQEP� 7GMIRGI� WXYHMIW� FMSPSKMGEP�

QEXIVMEPW�SJ�ERMQEP�ERH�ERMQEP� JIIH�SVMKMR��YWMRK�WMQTPI�ERH�
IGSRSQMGEPP]� JIEWMFPI� XIGLRMUYIW�� JSGYWMRK� SR� XLIMV�
ETTPMGEFMPMX]� MR� XVSTMGEP� VIKMSRW� SJ� XLI� HIZIPSTMRK� [SVPH��
4VMQEV]� VIWIEVGL� EGXMZMXMIW� [MXLMR� XLI� PEFSVEXSV]� MRGPYHI� XLI�
QSRMXSVMRK� SJ� FPSSH� FMSGLIQMGEP� TEVEQIXIVW�� GSTVSPSKMGEP�
MRZIWXMKEXMSRW�� FEWMG� WTIVQ� IZEPYEXMSR�� ERH� GLIQMGEP�
GSQTSWMXMSR�ERH�QMRIVEP�EREP]WIW�SJ�JIIHWXYJJW�ERH�JEIGIW� �� 
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&EGLIPSVƅW�WXYHMIW ��� 
1EWXIV�ƄW�WXYHMIW ��� 
(SGXSVEP�WXYHMIW��MR�TIVWSR ��� 
(SGXSVEP�WXYHMIW��GSQFMRIH  � 
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3XLIVW��%HQMRMWXVEXMZI�ERH�
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8[S� &EGLIPSV�W� TVSKVEQQIW� �SRI� MR� '^IGL�� XLI� SXLIV� 
MR� )RKPMWL� ERH� WM\� 1EWXIV�W� TVSKVEQQIW� �XEYKLX� MR� )RKPMWL�
SRP]� GSZIV�QER]� EKVMGYPXYVEP� MWWYIW� MR� HIZIPSTMRK� GSYRXVMIW��
MRGPYHMRK�VYVEP�HIZIPSTQIRX��-R�������XLI�*EGYPX]�SJJIVIH�XLVII�
(SGXSVEP� TVSKVEQQIW� �XEYKLX� SRP]� MR� )RKPMWL�� 8LEROW� XS� XLI�
SYX-SJ-)YVSTIER� JSGYW� SJ� XLI� EGXMZMXMIW� SJ� XLI� IRXMVI� *EGYPX]�� 
XLI� SJJIV� SJ� TVSKVEQQIW� EPWS� VIƽIGXW� XLI� TSWWMFMPMXMIW� 
SJ�IQTPS]QIRX�JSV�KVEHYEXIW�SYXWMHI�XLI�XIVVMXSV]�SJ�XLI�'^IGL�
6ITYFPMG�� 

7MRGI�������EPP� WXYH]�TVSKVEQQIW�LEZI�FIIR�WMKRMƼGERXP]�
VIWXVYGXYVIH�� -RRSZEXIH� WXYH]� TVSKVEQQIW� [LMGL� XLI� '>9�
-RXIVREP�)ZEPYEXMSR�'SYRGMP�EGGVIHMXIH�HYVMRK�(IGIQFIV�������
[IVI� SJJIVIH� XS� WXYHIRXW� MR� ������ -R� ������ XLI� ƼVWX� WXYHIRXW�
KVEHYEXIH�JVSQ�XLI�RI[�1EWXIVƅW�WXYH]�TVSKVEQQIW�� 

8LI�MRXIVIWX� MR�WXYH]MRK�EX�XLI�*EGYPX]� MW�QEMRP]�GSRƼVQIH�
F]�XLI�JEGX�XLEX�XLI�XSXEP�RYQFIV�SJ�WXYHIRXW�EX�XLI�*EGYPX]�LEW�
FIIR� MRGVIEWMRK� JSV� E� PSRK� XMQI�� -R� ����� XLIVI� [IVI� 
���� WXYHIRXW� EX� EPP� PIZIPW� SJ� WXYHMIW�� MR� ������ XLIVI� [IVI� 
�����ERH�MR�������XLIVI�[IVI�EPVIEH]�����WXYHIRXW�� 
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-R� ������ XLI� *8%�SJJIVIH� X[S�RI[P]� EGGVIHMXIH�&EGLIPSV�W�
TVSKVEQQIW�� 8LI� ƼVWX� WXYHIRXW� LEZI� VIEGLIH� �VH� ]IEV� ERH� 
MR������XLI]�[MPP�FI�XLI�ƼVWX�KVEHYEXIW� 
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8LI� KVEHYEXI� TVSƼPI� SJ� XLI� 8VSTMGEP� %KVMGYPXYVI� WXYH]�
TVSKEQQI� VITVIWIRXW� E� ZIVWEXMPI�� TVEGXMGEPP]� IUYMTTIH�
TVSJIWWMSREP�MR�XLI�ƼIPH�SJ�XVSTMGEP�EKVMGYPXYVI��8LI�TVSKVEQQI�
GSZIVW� FSXL� XVSTMGEP� GVST� TVSHYGXMSR� ERH� ERMQEP� LYWFERHV]��
8LMW�MW�GSQTPIQIRXIH�F]�E�FEWMG�ORS[PIHKI�SJ�XIGLRSPSK]�ERH�
EKVMGYPXYVEP� IGSRSQMGW�� 9RPMOI� XLI� SVMKMREP� EGGVIHMXEXMSR��
LS[IZIV��WXYHIRXW�GER�GLSSWI�XLIMV�TVIJIVVIH�GSYVWI�SJ�WXYH]�
ERH�WTIGMEPM^I�MR�GVST�SV�PMZIWXSGO�TVSHYGXMSR�HYI�XS�XLI�PEVKIV�
RYQFIV� SJ� IPIGXMZIW�� 8LI�TVSKVEQQI� MW� HIWMKRIH� MR� PMRI�[MXL�
IRZMVSRQIRXEP�TVSXIGXMSR�ERH�XLI�RIIH�XS�EHHVIWW�TSZIVX]�ERH�
JSSH� WIGYVMX]� MR� HIZIPSTMRK� GSYRXVMIW�� 8LMW� TVSKVEQQI� 
MW�XEYKLX�MR�XLI�'^IGL�PERKYEKI���� 
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8LI� TVSKVEQQI� MW� HIWMKRIH� [MXL� XLI� SFNIGXMZIW� 
SJ� EKVMGYPXYVEP� HIZIPSTQIRX�� IRZMVSRQIRXEP� TVSXIGXMSR� ERH�� 
EX� XLI� WEQI� XMQI�� XLI� RIIH� JSV� XEGOPMRK� TSZIVX]� ERH� 
IRWYVMRK�JSSH�WIGYVMX]�MR�HIZIPSTMRK�GSYRXVMIW�EPSRK�92�7(+W�� 
8LI� TVSƼPI� SJ� E� KVEHYEXI� GETEFPI� SJ� TVITEVMRK�� QEREKMRK� 
ERH� IZEPYEXMRK� E� HIZIPSTQIRX� TVSNIGX� VIUYMVIW� XLEX� XLI� WXYH]� 
FI� FEWIH� SR� XLI� JSPPS[MRK� JSYRHEXMSRW�� XLI� KVEHYEXI�W� 
HIXEMPIH� ORS[PIHKI� ERH� WOMPPW� MR� TVSNIGX� QEREKIQIRX��
MRXIVREXMSREP� GSQQYRMGEXMSR� ERH� LYQER� VIWSYVGI�
QEREKIQIRX� MR� E� QYPXMGYPXYVEP� IRZMVSRQIRX�� E� FEWMW� 
MR� FMSPSKMGEP� HMWGMTPMRIW� JSGYWWIH� SR� TVMQEV]� EKVMGYPXYVEP�
TVSHYGXMSR�� GSQTYPWSV]� MRXIVRWLMT� MR�RSR-TVSƼX�SVKERM^EXMSRW��
WXEXI� MRWXMXYXMSRW� ERH� TVMZEXI� GSQTERMIW� IRKEKIH� 
MR� MRXIVREXMSREP� HIZIPSTQIRX� SV� FYWMRIWW� TVSNIGXW� 
MR�HIZIPSTMRK�GSYRXVMIW��8LI�TVSKVEQQI�MW�XEYKLX�MR�)RKPMWL� 
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-R� ������ XLI� *8%� SJJIVIH� WM\�1EWXIV�W� WXYH]� TVSKVEQQIW�
XEYKLX�MR�)RKPMWL�SRP]� 
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8LI�EMQ�SJ�XLMW�TVSKVEQQI�MW�XS�TVITEVI�KVEHYEXIW�XS�[SVO�
MR� EKVM-JSSH� W]WXIQW� ERH� WYWXEMREFPI� VYVEP� HIZIPSTQIRX� [MXL�
WTIGMƼG�JSGYW�SR�HIZIPSTMRK�GSYRXVMIW�ERH�XVSTMGEP�EVIEW��8LI�
TVSKVEQQI�MW�FEWIH�SR�XLI�MRXIVHMWGMTPMREV]�ETTVSEGL�JSGYWIH�
SR� JSSH� TVSHYGXMSR� W]WXIQW� MR� XVSTMGW�� JSSH� TVSGIWWMRK� ERH�
YWI�SJ� WYMXEFPI�EKVMGYPXYVEP� XIGLRSPSKMIW� FEWIH�SR� VIRI[EFPI�
IRIVK]�VIWSYVGIW��%R�MQTSVXERX�GSQTSRIRX�SJ�XLI�TVSKVEQQI�
MW� JSSH� WIGYVMX]�� [LMGL� TPE]W� E� OI]� VSPI� MR� WYWXEMREFPI� VYVEP�
HIZIPSTQIRX�MR�EPP�HIZIPSTMRK�GSYRXVMIW� 
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8LMW�MRXIVHMWGMTPMREV]�1EWXIV�W�TVSKVEQQI�TVSZMHIW�E�KVIEX�
STTSVXYRMX]� JSV� WXYHIRXW� XS� YRHIVWXERH� XLI� VSPI� SJ� IGSRSQMG�
XLISVMIW� MR� EKVMGYPXYVEP� TVSHYGXMSR� W]WXIQW�� EKVM-JSSH� GLEMRW��
HIZIPSTQIRX� WXVEXIKMIW�� GPMQEXI� GLERKI� MRMXMEXMZIW� ERH�
TSPMGMIW��TEVXMGYPEVP]�MR�XVSTMGEP�VIKMSRW� �� 
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8LI� WXYH]� TVSKVEQQI� MW� FEWIH� SR� XLI� MRXIVHMWGMTPMREV]�
ETTVSEGL� MR� SVHIV� XS� HIITIR XLISVIXMGEP� ORS[PIHKI� ERH�
TVEGXMGEP� WOMPPW� VIPEXIH� XS� JSVIWXV]� ERH� VYVEP� HIZIPSTQIRX� 
MR� 8LMVH� [SVPH� GSYRXVMIW�� 7XYHIRXW� EVI� TVITEVIH�
JSV TVSJIWWMSREP� JSVIWXV]� ERH� [SSH� TVSGIWWMRK� EGXMZMX] MR� XLI�
GSYRXVMIW� SJ� XLI� XVSTMGEP� ERH� WYFXVSTMGEP� ^SRIW�� +VIEX�
IQTLEWMW� MW� EPWS� TPEGIH� SR� VIPEXIH EKVMGYPXYVI� ERH� VYVEP�
HIZIPSTQIRX MR�XLIWI�GSYRXVMIW��� 
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8LI� EMQ� SJ� XLI� TVSKVEQQI� MW� XS� GVIEXI� TVSJIWWMSREPW� JSV�
XLI�RI\X�KIRIVEXMSR�RIIHIH�XS�EHHVIWW�GLEPPIRKIW�GPSWIP]�XMIH� 
XS� XLI WYWXEMREFMPMX]� SJ� XVSTMGEP� ERH� WYFXVSTMGEP� EKVMGYPXYVEP�
W]WXIQW� FMSHMZIVWMX]�GSRWIVZEXMSR��RYXVMXMSR�ERH�LYQER�LIEPXL��
ERH GPMQEXI� GLERKI XLVSYKL� MRXIVHMWGMTPMREV]� ETTVSEGLIW�
MR TPERX�WGMIRGIW� 
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8LI� TVSKVEQQI� MW� SVMIRXIH� XS[EVHW� QSHIVR� JEVQMRK�
W]WXIQW� MR� XVSTMGEP� VIKMSRW�SJ� HIZIPSTMRK� GSYRXVMIW�� 8LI�8*7�
WXYH]� TVSKVEQQI� GSZIVW� XLI� MWWYI� SJ� GVST� TVSHYGXMSR� [MXL�
IQTLEWMW� SR� XLI� PSRK-XIVQ�WYWXEMREFMPMX]� SJ� JEVQMRK� W]WXIQW�
ERH� WYVVSYRHMRK� REXYVEP� IGSW]WXIQW�� -R� XLMW� TVSKVEQQI��
WXYHIRXW�TE]�JSV�XLIMV�WXYHMIW�MR�JYPP��,S[IZIV��XLI�TVSKVEQQI�
SJJIVW�E�[MHI�VERKI�SJ�WTIGMEPMWEXMSR�XLVSYKL�IPIGXMZI�GSYVWIW��� 
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7XYHIRXW�VIGIMZI�E�WSPMH�XLISVIXMGEP�FEGOKVSYRH�MR�[MPH�ERH�
HSQIWXMG� ERMQEP� TVSHYGXMSR�� QEREKIQIRX� ERH� GSRWIVZEXMSR� 
MR�XVSTMGEP�ERH�HIZIPSTMRK�VIKMSRW��8LI�ORS[PIHKI�SFXEMRIH�MW�
TYX� XS� YWI� HYVMRK� WIZIVEP� XVEMRMRK� ERH� ƼIPH[SVO� YRMXW�� 8LI�
TVSKVEQQI� SJJIVW� X[S� WTIGMEPMWEXMSRW� -� 7YWXEMREFPI� %RMQEP�
4VSHYGXMSR��7%4�ERH�;MPHPMJI�1EREKIQIRX�ERH�'SRWIVZEXMSR�
�;1'�� 
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(SGXSVEP� WXYHMIW� EVI� XLI� LMKLIWX� PIZIP� SJ� LMKLIV� IHYGEXMSR�
ERH� EVI� MRXIRHIH� JSV� JYXYVI� WGMIRGI� ERH� VIWIEVGL� [SVOIVW��
YRMZIVWMX]� XIEGLIVW� ERH� TVEGXMXMSRIVW� MR� WIRMSV� QEREKIQIRX�
TSWMXMSRW� SV� [SVOMRK� SR� QIXLSHSPSKMGEP� ERH� GSRGITXYEP�
MWWYIW��4L�(��WXYHIRXW�EX�XLI�*8%�EVI�IRGSYVEKIH�XS�[SVO�ERH�
WXYH]�MRHITIRHIRXP]�YRHIV�XLI�WYTIVZMWMSR�SJ�E�WYTIVZMWSV�� 

-R� XLIMV� HMWWIVXEXMSRW� XLI]� WYQQEVMWI� XLI� VIWYPXW� SJ� XLIMV�
WGMIRXMƼG� VIWIEVGL� EGXMZMXMIW�� XLI]� TEVXMGMTEXI� MR� GVIEXMZI�
EGXMZMXMIW�� XIEGLMRK� EX� &EGLIPSV� ERH� 1EWXIVƅW� PIZIP�� MR� XLI�
TVSGIWWMRK� SJ� KVERXW� ERH� TVSNIGXW�� MR� WIQMREVW� ERH�
GSRJIVIRGIW�� TYFPMWLMRK� XLI� VIWYPXW� SJ� XLIMV� VIWIEVGL� 
MR� MRXIVREXMSREP� TIIV-VIZMI[IH� NSYVREPW�� ERH� TEVXMGMTEXI� 
MR� XLI� TSTYPEVMWEXMSR� SJ� WGMIRXMƼG� VIWYPXW� ERH� XLI� VYRRMRK� 
SJ� XLI� *EGYPX]�� -R� XLI� GSYVWI� SJ� XLIMV� WXYHMIW�� XLI]�QYWX� EPWS�
TEWW�XLI�WXEXI�HSGXSVEP�I\EQMREXMSR�MR�XLIMV�ƼIPH�SJ�WXYH]�� 

-J� E� WXYHIRX� WYGGIWWJYPP]� GSQTPIXIW� LMW�LIV� HSGXSVEP�
WXYHMIW�� LI�WLI� MW� IRXMXPIH� XS� YWI� XLI� XMXPI� SJ� 4L�(�� MR� LMW�LIV�
XMXPI�� 'YVVIRXP]�� XLI� *8%� SJJIVW� WXYHMIW� MR� XLVII� WXYH]�
TVSKVEQQIW���� 
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4VSKVEQQI�KYEVERXSV��4VSJ��-RK��&SLHER�0SNOE��4L�(�  
)HYGEXMSR�EVIE�����-�EKVMGYPXYVI�����	  
-7')(-*������  
0ERKYEKI�SJ�WXYH]��%GGVIHMXEXMSR��)RKPMWL  
7XERHEVH� PIRKXL� SJ� WXYH]� �QE\MQYQ� PIRKXL� SJ� WXYH]�� 

��]IEVW����WIQIWXIVW  
1MRMQYQ�RYQFIV�SJ�GVIHMXW�����  
4SWWMFMPMX]�SJ�WXYH]MRK�MR�E�GSQFMRIH�JSVQ��STIR  
8YMXMSR�JII��JSV���]IEV�SJ�WXYH]��'>/�������  
 

%87�(SGXSVEP�(IKVII�&SEVH�  
'LEMVQER�SJ�XLI�&SEVH�  
4VSJ��-RK��&SLHER�0SNOE��4L�(�  
)\XIVREP�QIQFIVW��  
(SG��62(V��(EZMH�,SR]W��4L�(�  
(SG��62(V��.ER�4PYLʛ˃IO��4L�(�  
'>9�QIQFIVW��I\GPYHMRK�*8%��  
(SG��-RK��.EVSWPEZ�,EZPʧO��4L�(�  
(SG��-RK��4EZIP�/PSY˃IO��4L�(�   
4VSJ��1KV��-RK��1EVOʣXE�7IHQʧOSZʛ��4L�(�  
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

-RXIVREP�QIQFIVW�  
4VSJ��-RK��.ER�&ERSYX��4L�(�  
(SG��-RK��/EVSPʧRE�&VERHPSZʛ��4L�(�  
4VSJ��(V��-RK��)PS]�*IVRʛRHI^�'YWMQEQERM  
4VSJ��62(V��4EZPE�,INGQERSZʛ��4L�(�  
4VSJ��-RK��0EHMWPEZ�/SOS̍OE��4L�(�  
-RK��3PKE�0IYRIV��4L�(�  
4VSJ��62(V��-VIRE�:EPXIVSZʛ��'7G�  
-RK��:PEHMQʧV�:IVRIV��4L�(�  
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4VSKVEQQI�KYEVERXSV��4VSJ��-RK��.ER�&ERSYX��4L�(�  
)HYGEXMSR�EVIE�����-�EKVMGYPXYVI�����	  
-7')(-*������  
0ERKYEKI�SJ�WXYH]��EGGVIHMXEXMSR��)RKPMWL  
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%PP� XLVII� HSGXSVEP� WXYH]� TVSKVEQQIW� EX� XLI� *8%� LEZI�
YRHIVKSRI�ER�MRXIVREP�EGGVIHMXEXMSR�TVSGIWW�ERH�EVI�ETTVSZIH�
F]�XLI�'SYRGMP�JSV�-RXIVREP�)ZEPYEXMSR�SJ�XLI�'>9�  

8LI�XSTMGW�SJ�*8%�HMWWIVXEXMSRW�YRHIVKS�VMKSVSYW�ETTVSZEP�
F]�XLI�HMWGMTPMREV]�GSYRGMPW�FIJSVI�TYFPMGEXMSR��ERH�ETTPMGERXW�
EVI� EHQMXXIH� XS� XLI� (74� SR� XLI� FEWMW� SJ� E� GSQTVILIRWMZI�
IZEPYEXMSR� SJ� ETTPMGERXW� SR� E� TVI-ETTVSZIH� WIPIGXIH� XSTMG� 
�M�I�� E� WTIGMƼIH� WGMIRXMƼG� TVSNIGX�� SFNIGXMZIW�� (SGXSVEP�
WXYHIRXW�YRHIVKS�EXXIWXEXMSRW�X[MGI�E�]IEV��[LIVI�MX�MW�ZIVMƼIH�
XLEX�XLI]�EVI�JYPƼPPMRK�XLIMV�MRHMZMHYEP�WXYH]�TPER��ERH�WXYH]�ERH�
VIWIEVGL�SFPMKEXMSRW�  

8LI� RYQFIV� SJ� 4L�(�� WXYHIRXW� EX� XLI� *8%� LEW� MRGVIEWIH�
WMKRMƼGERXP]� SZIV� XLI� PEWX� JI[� ]IEVW� JVSQ����EW�SJ�(IGIQFIV�
����� XS� ���� EX� XLI� IRH� SJ� ������ 8[S� JEGXSVW� LEZI� QEMRP]�
GSRXVMFYXIH� XS� XLMW� MRGVIEWI�� M� XLI� GLERKI� MR� XLI� WXERHEVH�
WXYH]�TIVMSH�JVSQ�XLVII�]IEVW�XS�JSYV�]IEVW�JSV�X[S�SJ�XLI�4L�(��
TVSKVEQQIW�ERH�MM�XLI�MRGVIEWI�MR�XLI�RYQFIV�SJ�WYTIVZMWSVW�
MR� EPP� 4L�(�� TVSKVEQQIW� EX� XLI� *8%�� 8LI� XEFPI� WLS[W� XLI�
HIXEMPIH� HMWXVMFYXMSR� SJ� HSGXSVEP� WXYHIRXW� F]� TVSKVEQQI� ERH�
X]TI�SJ�WXYH]� 

 

8LI�ƼKYVI�WLS[W�XLI�RYQFIV�SJ�(74�*8%�KVEHYEXIW�MR�XLI�
PEWX�XIR�]IEVW��-R�XLI�TERHIQMG�]IEV�������XLI�RYQFIV�SJ�4L�(��
KVEHYEXIW� HIGVIEWIH� WMKRMƼGERXP]� JSV� PSKMGEP� VIEWSRW�� 3RP]� 
�� WXYHIRXW� HIJIRHIH� XLIMV� HMWWIVXEXMSR�� -R� XLI� JSPPS[MRK� ]IEV�
������XLI�RYQFIV�SJ�KVEHYEXIW�MRGVIEWIH�EKEMR�� 
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8LI� XSXEP� RYQFIV� SJ� &EGLIPSV�W� ERH� 1EWXIV�W� WXYHIRXW� 
MR� �����[EW����� WXYHIRXW� �MR� ������ MX�[EW�����ERH� MR� ������
SRP]� ���� WXYHIRXW�� %PP� WXYHIRXW� WXYHMIH� MR� JYPP-XMQI� JSVQW� 
SJ� WXYH]�� -R� EHHMXMSR�� ��� WXYHIRXW� WXYHMIH� PMJIPSRK� PIEVRMRK�–�
XLI� 9RMZIVWMX]� JSV� XLI� Ɖ8LMVH� %KIƉ�� 8LI� SZIVZMI[W� FIPS[�
GSRXEMR� SRKSMRK� WXYH]� ƼIPHW� ERH� RI[P]� EGGVIHMXIH� ERH�
MRRSZEXIH�WXYH]�TVSKVEQQIW�  

1SVI�XLER�LEPJ�SJ�XLI�WXYHIRXW�[IVI�MRXIVREXMSREP�WXYHIRXW��
QSWX� SJ� [LSQ� [IVI� WXYHIRXW� JVSQ� HIZIPSTMRK� GSYRXVMIW��
;MXLMR� XLI� WXYHMIW�� E� QYPXMGYPXYVEP� IRZMVSRQIRX� LEW� FIIR�
GVIEXIH�� IREFPMRK� XLI� QYXYEP� MRXIVEGXMSR� SJ� '^IGL� ERH�
MRXIVREXMSREP�WXYHIRXW�� 

1SWX� JSVIMKRIVW� MR� ����� [IVI� JVSQ� 2MKIVME�� +LERE��
>MQFEF[I�� 6YWWME�� -RHME�� 4EOMWXER�� 'EQIVSSR�� ERH�
&ERKPEHIWL� �WII� XLI� JSPPS[MRK� GLEVX�� EPP� ƼKYVIW� FIPS[� EVI�
JVSQ����3GXSFIV������ 
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*SPPS[MRK� XLI� WXVEXIKMG� KSEP�SJ� XLI�'>9�� �TVMSVMX]� WXVEXIKMG�
KSEP� ���� �0MROMRK� IHYGEXMSREP� EGXMZMXMIW� MR� XLI� WXYH]� [MXL� XLI�
MRZSPZIQIRX� SJ� WXYHIRXW� MR� WGMIRXMƼG� ERH� VIWIEVGL� [SVO���
WXYHIRXW�[IVI�MRZSPZIH�MR�XLI�GVIEXMZI�EGXMZMXMIW�SJ�XLI�*EGYPX]�
ERH� IWTIGMEPP]� MR� VIWIEVGL� ERH� HIZIPSTQIRX� TVSNIGXW� [MXLMR�
XLIMV� ƼREP� ERH� WIQMREV� TETIVW�� ERH� TEVXMEP� EWWMKRQIRXW� SR�
KVERX�TVSNIGXW�  

'PSWI� GSSTIVEXMSR� EPWS� XSSO� TPEGI� [MXL� XLI� ETTPMGEXMSR�
WIGXSV� MR�XLI�ƼIPHW�SJ�WGMIRGI�ERH�VIWIEVGL��GSSTIVEXMSR�[MXL�
VIWIEVGL�MRWXMXYXIW��MQTPIQIRXEXMSR�SJ�VIWIEVGL�JSV�ETTPMGEXMSR�
MR�XLI�TVMZEXI�WTLIVI��HIZIPSTQIRX�TVSNIGXW��TEVXRIVWLMTW�[MXL�
GSQTERMIW� ERH� RSR-TVSƼX� SVKERM^EXMSRW� ERH� XIEGLMRK�
�WLEVMRK� I\XIVREP� PIGXYVIVW� MR� XEYKLX� WYFNIGXW�� SJJIVW� SJ�
MRXIVRWLMTW� JSV� WXYHIRXW� MR� GSQTERMIW� ERH� RSR-KSZIVRQIRXEP�
SVKERM^EXMSRW� MRZSPZIH� MR� MRXIVREXMSREP� HIZIPSTQIRX� TVSNIGXW��
SJJIVW� SJ� HMTPSQE� XLIWIW� MR� GSSTIVEXMSR� [MXL� XLI� ETTPMGEXMSR�
WTLIVI��,S[IZIV��HYI�XS�XLI�KPSFEP�'3:-(-���TERHIQMG��XLIWI�
EGXMZMXMIW�� IWTIGMEPP]� XVMTW� EFVSEH�� [IVI� WXMPP� WMKRMƼGERXP]�
VIHYGIH�MR������  

7MRGI� ������ XLI� WYFNIGX� �&PSGO� SJ� )\TIVXW�� LEW� FIIR�
MRXVSHYGIH� MR�&EGLIPSV�W�TVSKVEQQIW�XS�IREFPI�TVIWIRXEXMSRW�
F]� I\TIVXW� [MXL� TVEGXMGEP� I\TIVMIRGI�� -R� ������ XLMW� [EW�

EXXIRHIH�F]�ƼZI�MRXIVREXMSREP�HIZIPSTQIRX�I\TIVXW�JVSQ�'^IGL�
2+3W��GSQTERMIW�ERH�WXEXI�MRWXMXYXMSRW� 

8LI� *8%� VIKYPEVP]� STIRW� E� PMJIPSRK� PIEVRMRK� GSYVWI� -� XLI�
9RMZIVWMX]� SJ� XLI� Ɖ8LMVH� %KIƉ� -� GEPPIH� �8VSTMGW� JSV� )ZIV]SRI��� 
-R� XLMW� TVSKVEQQI�� ��� WXYHIRXW� WXYHMIH� MR� ������ YWMRK� E�QM\� 
SJ� SRPMRI� HMWXERGI� ERH� MR� TIVWSR� JSVQW�� 8LI� TVSKVEQQI� MW�
STIRIH� SRGI� IZIV]� X[S� ]IEVW�� -R� EHHMXMSR� XS� PIGXYVIW� ERH�
WIQMREVW� F]� PIGXYVIVW� JVSQ� XLI� *8%�� I\GYVWMSRW� JSVQ� ER�
IWWIRXMEP�TEVX�SJ�XLI�TVSKVEQQI��,S[IZIV��QSWX�ƼIPH�XVMTW�LEH�
XS�FI�GERGIPPIH�MR������HYI�XS�XLI�TERHIQMG�� 
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7XYHIRX� GSYRWIPPMRK� MW� YRHIVWXSSH� EW� ER� MRXIKVEP� TEVX� SJ�
[SVOMRK� [MXL� WXYHIRXW�� *SV� XLMW� VIEWSR�� GSYRWIPPMRK� LEW� PSRK�
FIIR�TVSZMHIH�MR�XLI�QEMR�EVIEW��MR�EGGSVHERGI�[MXL�XLI�,MKLIV�
)HYGEXMSR�%GX� 

- MR�XLI�ƼIPH�SJ�WXYH]�ERH�TIHEKSK]� 

- MR�XLI�TW]GLSWSGMEP�HSQEMR� 

- MR�XLI�ƼIPH�SJ�TVSJIWWMSREP�GEVIIVW� 

- MR�XLI�PIKEP�EVIE�ERH 

- MR�XLI�ƼIPH�SJ�EGGIWW�XS�MRJSVQEXMSR� 
 

'SYRWIPPMRK� MW� TVSZMHIH� XS� WXYHIRXW� XLVSYKL� WIZIVEP�
GSQQYRMGEXMSR� GLERRIPW�� WXYHIRXW� GER� SFXEMR� XLI� RIGIWWEV]�
MRJSVQEXMSR� IPIGXVSRMGEPP]� MR� XLI� -RXIVRIX� IRZMVSRQIRX� SV� F]� 
I-QEMP�� SV� XLI]� GER� GSRXEGX� XLI� *8%� WTIGMEPMWX� GSYRWIPPSV� JSV�
XLI�KMZIR�EVIE�HMVIGXP]�SV�F]� TLSRI��'SRWYPXEXMSR� XLVSYKL�17�
8IEQW�LEW�FIIR�VIGIRXP]�EHSTXIH�EW�[IPP� 

8LI�'>9� -RWXMXYXI� SJ� )HYGEXMSR� ERH�'SYRWIPPMRK� TPE]W� XLI�
VSPI� SJ� GSSVHMREXSV� SJ� GSYRWIPPMRK� WIVZMGIW� [MXLMR� XLI�
YRMZIVWMX]�� 8LI� 'SYRWIPPMRK� 'IRXIV� JSV� 7XYHIRXW� [MXL� 7TIGMEP�

)HYGEXMSREP�2IIHW�LEW�FIIR�STIVEXMRK�EX�XLI�'>9�WMRGI������� 
-R� XLI� GEWI� SJ� TW]GLSWSGMEP� GSYRWIPPMRK� WIVZMGIW�� XLIWI�
WIVZMGIW� EVI� TVSZMHIH� F]� XLI� (ITEVXQIRX� SJ� 4W]GLSPSK]��
*EGYPX]�SJ�&YWMRIWW�ERH�)GSRSQMGW��'>9� 

8LI� *8%�QEMRP]� WYTTSVXW� TIHEKSKMGEP� GSYRWIPPMRK�� [LMGL�
MRZSPZIW� XLI�WXEJJ�SJ� XLI�%GEHIQMG�%HQMRMWXVEXMSR�3ƾGI��SRI�
WTIGMEPMWIH� TIHEKSKMGEP� GSYRWIPPSV�� XLI� :MGI-HIER� JSV�
)HYGEXMSR� ERH� 5YEPMX]�� ERH� X[S� XIEGLIVW� –� GSSVHMREXSVW� SJ� 
�WX-]IEV� &EGLIPSV�W� TVSKVEQQIW�� -R� EHHMXMSR�� XLIVI� MW�QYXYEP�
GSYRWIPPMRK� FIX[IIR� WXYHIRXW� EX� XLI� *EGYPX]�� 7M\� 1EWXIV�W�
HIKVII�WXYHIRXW�[SVOIH�EW�WXYHIRX�EHZMWSVW� MR�������%W�[IPP�
EW� XLMW�� MRXIVREXMSREP� WXYHIRXW� MR� TEVXMGYPEV� EVI� EPPS[IH�
GSRWYPXEXMSRW�FI]SRH� XLI� VIKYPEV�GSRWYPXEXMSR�LSYVW��ERH�SRI�
WTIGMEPMWIH� IQTPS]II� SJ� XLI� *EGYPX]�W� %GEHIQMG�
%HQMRMWXVEXMSR� 3ƾGI� MW� EWWMKRIH� XS� GSRXEGX� JSVIMKR�
ETTPMGERXW�� -R� ����� XLI� *EGYPX]� EPWS� MRXVSHYGIH� W]WXIQEXMG�
[SVO�F]�Ɖ7XYHIRX�%QFEWWEHSVWƉ��[LS�EWWMWX�JSVIMKR�ETTPMGERXW�
ERH�RI[�-RXIVREXMSREP�WXYHIRXW�EX�XLI�*EGYPX]� 

%X�XLI�*8%��I\GITXMSREPP]�KMJXIH�WXYHIRXW�EVI�QSXMZEXIH�F]� 
E� W]WXIQ� SJ� QIVMX� WGLSPEVWLMTW� �E� WGLSPEVWLMT� HYVMRK� XLIMV�
WXYHMIW� ERH� E� SRI-SJJ� WGLSPEVWLMT� JSV� XLI� 7XEXI� *MREP� 
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)\EQMREXMSR��8LI�GYVVIRX�QIVMX�WGLSPEVWLMT�MW�'>/�������TIV�
QSRXL�� %� XSXEP� SJ� ��� SYXWXERHMRK� WXYHIRXW� [IVI� WYTTSVXIH�
HYVMRK������  

*YVXLIVQSVI�� WXYHIRXW� EVI� QSXMZEXIH� F]� TEVXMGMTEXMSR� MR�
KVERXW� JVSQ� XLI� -RXIVREP� +VERX� %KIRG]� SJ� XLI� *EGYPX]�� [LIVI�
XLI]� EVI� MRZSPZIH� MR� WGMIRXMƼG� XIEQW� XSKIXLIV� [MXL� HSGXSVEP�
WXYHIRXW�ERH�XIEGLIVW��8LI]�EPWS�TEVXMGMTEXI�MR�MQTPIQIRXMRK�
HIZIPSTQIRX� TVSNIGXW� EFVSEH� �ETTVS\MQEXIP]� ��� XS� ���
&EGLIPSVƅW� ERH� 1EWXIV�W� WXYHIRXW� TIV� ]IEV�� 8LI]� EVI� EPWS�
WYTTSVXIH� MR� XIVQW� SJ� MRXIVREXMSREP� QSFMPMX]� EWWSGMEXIH� [MXL�
XLIMV�UYEPMƼGEXMSR�[SVO��WYTTSVX�JSV�WXYHIRXW�KSMRK�EFVSEH�XS�
GSPPIGX�HEXE�JSV�XLIMV�UYEPMƼGEXMSR�[SVO� 

7MRGI�������E�KVSYT�SJ�KVEHYEXIW�LEW�FIIR� MRXVSHYGIH�EX�
XLI� *8%� [MXLMR� XLI� TVSJIWWMSREP� WSGMEP� RIX[SVO� 0MROIH-R��
MRGPYHMRK� ���� KVEHYEXIW� JVSQ� ����-����� �LXXTW���
[[[�PMROIHMR�GSQ�KVSYTW���������� 8LVSYKL� XLMW� RIX[SVO��
XLI� *EGYPX]�QEMRXEMRW� GSRXEGX�[MXL� KVEHYEXIW� ERH� SJJIVW� NSF�
TSWWMFMPMXMIW�MR�XLI�MRXIVREXMSREP�GSSTIVEXMSR�WIGXSV� 
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-R� ������ XLI� *EGYPX]� VIGIMZIH� ���� ETTPMGEXMSRW� JSV�

&EGLIPSV�W� ERH� ���� JSV� 1EWXIV�W� TVSKVEQQIW�� 8LMW� RYQFIV�
LEW� MRGVIEWIH� WMKRMƼGERXP]� WMRGI� PEWX� ]IEV� JSV� FSXL� PIZIPW� 
SJ� WXYHMIW� �WII� XEFPI� FIPS[�� 8LI� EHQMWWMSR� TVSGIHYVI� XLYW�
FIGSQIW� QSVI� ERH� QSVI� WIPIGXMZI�� ERH� XLI� UYEPMX]� SJ� XLI�
EHQMXXIH� WXYHIRXW� MRGVIEWIW� IZIV]� ]IEV�� ,S[IZIV�� ETTPMGERXW�
WXMPP�JEGI�WMKRMƼGERX�TVSFPIQW�[LIR�IRXIVMRK�XLI�WXYH]��QEMRP]�
HYI� XS� HMƾGYPX]� SFXEMRMRK� E� ZMWE� XS� XLI� '^IGL� 6ITYFPMG� JSV�
ETTPMGERXW�JVSQ�%JVMGER�GSYRXVMIW� 

4SXIRXMEP� &EGLIPSVƄW� WXYHIRXW� [IVI� EHHVIWWIH� HMVIGXP]� 
EX� WIGSRHEV]� WGLSSPW� ERH� TVITEVEXSV]� GSYVWIW�� *EGYPX]� WXEJJ�
EPWS� TEVXMGMTEXIH� MR� WIZIVEP� WIQMREVW� ERH� TERIP� HMWGYWWMSRW�
FSXL� MR�XLI�'^IGL�6ITYFPMG�ERH�EFVSEH��[LIVI�XLI]�TVSQSXIH�
WXYH]�STTSVXYRMXMIW�EX�XLI�*EGYPX]��%GXMZI�TVSQSXMSR�EPWS�XSSO�
TPEGI� XLVSYKL� XLI� IQFEWWMIW� SJ� XLI� '^IGL� 6ITYFPMG� 
MR�GSYRXVMIW�[LIVI�XLI�*8%�LEW�TEVXRIVW�MR�YRMZIVWMXMIW� 

8LI� EHQMWWMSR� TVSGIHYVI� JSV� &EGLIPSV�W� HIKVII�
TVSKVEQQIW� XSSO� MRXS� EGGSYRX� XLI� TVIZMSYW� EGLMIZIQIRXW� 
SJ�ETTPMGERXW�MR�XLI�JSVQ�SJ�KSSH�VIWYPXW�MR�REXMSREP�SP]QTMEHW�
ERH� XLI� WXYH]� EZIVEKI� SJ� IEVPMIV� WXYHMIW� -� EHQMWWMSR�[MXLSYX�
ER� IRXVERGI� I\EQ� JSV� &EGLIPSV�W� HIKVII� TVSKVEQQIW� YT� XS� 
ER�EZIVEKI�SJ�����JVSQ�XLIMV�KVEHYEXMSR�GIVXMƼGEXI�SV�JVSQ�XLI�
PEWX�GSQTPIXIH�]IEV�SJ�LMKL�WGLSSP� 
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;MPHPMJI�ERH�0MZIWXSGO�4VSHYGXMSR��1EREKIQIRX�ERH�'SRWIVZEXMSR��
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)RXVERGI� I\EQW� [IVI� TVSZMHIH� SRP]� F]� XLI� *EGYPX]��
)RXVERGI� I\EQW� JSV� FSXL� TVSKVEQQIW� EVI� GSQTSWIH� SJ� X[S�
WYFNIGXW� -� PERKYEKIW� ERH� SRI� WTIGMEPMWIH� WYFNIGX�� *SV� XLI�
-'%6(� TVSKVEQQI�� XLI� IRXMVI� GSYVWI� SJ� XLI� IRXVERGI� I\EQ��
MRGPYHMRK�E�WTIGMEPMWIH�XIWX��[EW�MR�)RKPMWL��*SV�ETTPMGERXW�[LS�
GSYPH� RSX� TVSZI� XLIMV� ORS[PIHKI� SJ� XLI� '^IGL� PERKYEKI� F]� E�
WGLSSP-PIEZMRK� I\EQMREXMSR� MR�'^IGL�� XLI�8>�TVSKVEQQI�[EW�
JSPPS[IH�F]�E�[VMXXIR�MRXIVZMI[�MR�XLI�'^IGL�PERKYEKI�JSGYWWIH�
SR�EWWIWWMRK�XLI�PIZIP�SJ�PERKYEKI�WOMPPW�VIUYMVIH�XS�WXYH]�XLI�
TVSKVEQQI�� %TTPMGERXW� [IVI� EHQMXXIH� XS� WXYH]� EX� XLI� *8%�
EGGSVHMRK� XS� XLI� TSMRXW� SFXEMRIH� HYVMRK� XLI� IRXVERGI� I\EQ�
YRXMP� XLI� GETEGMX]� SJ� XLI� WXYH]� TVSKVEQQI� [EW� ƼPPIH�� 8LI�
QMRMQYQ�PMQMX�JSV�EHQMWWMSR�[EW�EX�PIEWX����TSMRXW�JVSQ�IEGL�
XIWX� ERH�QIIXMRK� XLI� GSRHMXMSR� SJ� ER� SVEP� PERKYEKI� MRXIVZMI[�
JSV� JSVIMKR� ETTPMGERXW� JSV� XLI� 8>� WXYH]� TVSKVEQQI�� 8LI�
WEQTPI�XIWXW�EVI�TYFPMWLIH�SR�XLI�[IFWMXI�SJ�XLI�*EGYPX]��� 
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%TTPMGERXW� LEH� XS� TVSZMHI� E� ':�� ER� ERRSXEXMSR� SJ� XLIMV�
&EGLIPSV�W�XLIWMW�ERH�E�QSXMZEXMSR�PIXXIV�MR�)RKPMWL�JSV�EPP�WXYH]�
TVSKVEQQIW�� 8LI� IRXVERGI� I\EQW� GSRWMWXIH� SJ� ER� )RKPMWL�
MRXIVZMI[�JSGYWWIH�SR�XLI�GSRXIRX�SJ�XLI�TVSKVEQQI��*SV�SVEP�
MRXIVZMI[W�JSV�EPP�TVSKVEQQIW��XLI�GERHMHEXI�LEH�XS�EGLMIZI�EX�
PIEWX����TSMRXW�SYX�SJ�����EGGSVHMRK�XS�XLI�GVMXIVME�WIX�F]�XLI�
I\EQMREXMSR�GSQQMXXII�JSV�IEGL�TVSKVEQQI�-�EGGSVHMRK�XS�XLI�
PIZIP� SJ� TVSJIWWMSREP� ERH� WXERHEVH� )RKPMWL�� EWWIWWQIRX� SJ�
GVSWW-WIGXMSREP�ORS[PIHKI��TVIZMSYW�I\TIVMIRGI��I\TIVMIRGI�MR�
XLI� ƼIPH�� ERH� JSGYW� ERH� UYEPMX]� SJ� XLI� &EGLIPSV� XLIWMW� JSV�
WXYH]��%TTPMGERXW�[IVI�EHQMXXIH�XS�WXYH]�EX�XLI�*8%�EGGSVHMRK�
XS�XLI�IZEPYEXMSR�SJ�XLI�TSMRXW�SFXEMRIH� MR�XLI�IRXVERGI�I\EQ�
YRXMP�XLI�GETEGMX]�SJ�XLI�WXYH]�TVSKVEQQI�[EW�ƼPPIH�  

7XYHIRXW�[IVI� EHQMXXIH� XS� XLI� 8VSTMGEP� *EVQMRK� 7]WXIQW�
TVSKVEQQI� [MXLSYX� ER� IRXVERGI� I\EQ�� SRP]� EJXIV� XLI�
WYFQMXXIH�HSGYQIRXW�[IVI�VIZMI[IH��%HQMWWMSRW�GSQQMXXIIW�
[IVI�TVSTSWIH�F]�XLI�TVSKVEQQI�KYEVERXSVW�ERH�ETTVSZIH�F]�
XLI�*EGYPX]�(IER�W�&SEVH� 
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2-;041'�;MPHPMJI�ERH�0MZIWXSGO�
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%RMQEP�4VSHYGXMSR 
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8LI� (ITEVXQIRX� JSV� 7GMIRGI�� 6IWIEVGL� ERH� (SGXSVEP�
7XYHMIW� TVSZMHI� SVKERMWEXMSREP� ERH� EHQMRMWXVEXMZI� WYTTSVX� 
MR�XLI�JSPPS[MRK�EVIEW� 

- XLI�EGXMZMXMIW�SJ�XLI�*EGYPX]�W�7GMIRXMƼG�&SEVH� 

- LEFMPMXEXMSR�ERH�TVSJIWWSVMEP�TVSGIHYVIW� 

- XLI�HMWXVMFYXMSR�SJ�6
(-VIPEXIH�MRJSVQEXMSR� 

- XLI� SVKERMWEXMSR� SJ� WYTTSVX� JSV� WGMIRXMƼG� VIWIEVGL�
EGXMZMXMIW�EX�XLI�*EGYPX]� 

- XLI�SVKERMWEXMSR�SJ�XLI�-+%�*8% 

- XLI�EHQMRMWXVEXMZI�QEREKIQIRX�SJ�HSGXSVEP�WXYHMIW���� 
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8LI� *8%� LSPHW� TVSGIIHMRKW� JSV� XLI� ETTSMRXQIRX� SJ� JYPP�
TVSJIWWSVW�ERH�LEFMPMXEXMSR�TVSGIHYVIW�MR�XLI�ƼIPH�SJ��8VSTMGEP�
%KVMGYPXYVI� ERH� )GSPSK]��� -R� XLIWI� TVSGIHYVIW�� XLI� XIEGLMRK�
ERH� WGMIRXMƼG� UYEPMƼGEXMSRW� SJ� XLI� GERHMHEXI�� [LS� MW� 
E�HMWXMRKYMWLIH�ERH�VIGSKRMWIH�TIVWSREPMX]�MR�LMW�LIV�ƼIPH��EVI�
HIQSRWXVEXIH� 

4VSJIWWSVWLMT�TVSGIHYVIW�MR������ 

· 4VSJ�� (V�MV�� 4EXVMGO� :ER� (EQQI� � -� XLI� TVSJIWWSVWLMT�
TVSGIHYVI�JSV�XLI�TSWMXMSR�SJ�)\XVESVHMREV]�4VSJIWWSV��
LEW�FIIR� MRMXMEXIH�ERH�WYGGIWWJYPP]� GSRHYGXIH�EX� XLI�
PIZIP� SJ� XLI� 7GMIRXMƼG� &SEVH� SJ� XLI� *8%� ERH� XLI�
7GMIRXMƼG� &SEVH� � SJ� XLI� '^IGL� 9RMZIVWMX]� SJ� 0MJI�
7GMIRGIW�'>9� 

· (SG�� 1KV�� .ER� ̌SFSXRʧO�� 4L�(�� -� TVSJIWWSVWLMT�
TVSGIHYVI�MRMXMEXIH 

,EFMPMXEXMSR�TVSGIHYVIW�MR������ 

· 8IVWME� 2IIHLEQ�� 4L�(�� -� LEFMPMXEXMSR� TVSGIHYVI�
WYGGIWWJYPP]� GSRHYGXIH� EX� XLI� PIZIP� SJ� XLI� 7GMIRXMƼG�
&SEVH�SJ�XLI�*8% 

· -RK�� ,]RIO� 6SYFʧO�� 4L�(�� -� LEFMPMXEXMSR� TVSGIHYVI�
WYGGIWWJYPP]� GSRHYGXIH� EX� XLI� PIZIP� SJ� XLI� 7GMIRXMƼG�
&SEVH�SJ�XLI�*8%�  
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4VSJ��62(V��(ERMIP�*V]RXE��(V� (ITEVXQIRX�SJ�>SSPSK]��*EGYPX]�SJ�7GMIRGI��'LEVPIW�9RMZIVWMX] 

4VSJ��(V��62(V��3PH̃MGL�0ET˃ʧO 
(ITEVXQIRX�SJ�'LIQMWXV]�SJ�2EXYVEP�'SQTSYRHW��*EGYPX]�SJ�*SSH�ERH�&MSGLIQMGEP�
8IGLRSPSK]��8LI�9RMZIVWMX]�SJ�'LIQMWXV]�ERH�8IGLRSPSK]��4VEKYI 

(SG��-RK��.ER�'L]WOʴ��'7G� 
(MZMWMSR�SJ�IPIGXVSXIGLRMGW��*EGYPX]�SJ�1IGLERMGEP�)RKMRIIVMRK��8LI�'^IGL�8IGLRMGEP�
9RMZIVWMX]�MR�4VEKYI 

(SG��62(V��.SWIJ�2SZSXRʴ��4L�(�� 
(ITEVXQIRX�SJ�7SGMEP�+ISKVETL]�ERH�6IKMSREP�(IZIPSTQIRX��*EGYPX]�SJ�7GMIRGI��
'LEVPIW�9RMZIVWMX] 

4VSJ��62(V��:SNXˏGL�2SZSXRʴ��'7G� (ITEVXQIRX�SJ�)GSPSK]��8LI�&MSPSK]�'IRXVI�SJ�XLI�'^IGL�%GEHIQ]�SJ�7GMIRGIW 

(SG��1KV��>HIRˏO�3TV̍EP��'7G�� 
(ITEVXQIRX�SJ�(IZIPSTQIRX�ERH�)RZMVSRQIRXEP�7XYHMIW��*EGYPX]�SJ�7GMIRGI��4EPEGOʴ�
9RMZIVWMX]�3PSQSYG 

(SG��62(V��4EZPʧRE�1EPS]�̂I^ʛ˃SZʛ��
4L�(� 

8LI�-RWXMXYXI�SJ�3VKERMG�'LIQMWXV]�ERH�&MSGLIQMWXV]�SJ�8LI�'^IGL�%GEHIQ]� 
SJ�7GMIRGIW  
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4VSJ��(V�MV��4EXVMGO�:ER�(EQQI 'LEMVQER��(IER�SJ�XLI�*EGYPX]�SJ�8VSTMGEP�%KVM7GMIRGIW 

4VSJ��-RK��.ER�&ERSYX��4L�(� 
:MGI-HIER�JSV�7GMIRGI��6IWIEVGL�ERH�(SGXSVEP�7XYH]��(ITEVXQIRX�SJ�7YWXEMREFPI�
8IGLRSPSKMIW 

(SG��-RK���(V��WG��EKV���(V��WG��LEFMP��
1MVSWPEZE�&EZSVSZʛ 

(ITEVXQIRX�SJ�)GSRSQMGW�ERH�(IZIPSTQIRX 

(SG��*VERGMWGS�,IVVEHSV�'IEGIVS��4L�(� (ITEVXQIRX�SJ�%RMQEP�7GMIRGI�ERH�*SSH�4VSGIWWMRK 

4VSJ��(V��-RK��)PS]�*IVRʛRHI^ (ITEVXQIRX�SJ�'VST�7GMIRGI�ERH�%KVSJSVIWXV] 

4VSJ��-RK��4EZPE�,INGQERSZʛ��4L�(� (ITEVXQIRX�SJ�%RMQEP�7GMIRGI�ERH�*SSH�4VSGIWWMRK 

4VSJ��-RK��0EHMWPEZ�/SOS̍OE��4L�(� (ITEVXQIRX�SJ�'VST�7GMIRGI�ERH�%KVSJSVIWXV] 

4VSJ��-RK��&SLHER�0SNOE��4L�(� (ITEVXQIRX�SJ�'VST�7GMIRGI�ERH�%KVSJSVIWXV] 

4VSJ��62(V��-VIRE�:EPXIVSZʛ��4L�(� (ITEVXQIRX�SJ�'VST�7GMIRGI�ERH�%KVSJSVIWXV] 

(SG��-RK��:MPʣQ�.EVWOʴ��4L�(� *EGYPX]�SJ�*SVIWXV]�ERH�;SSH�7GMIRGIW��'>9 

4VSJ��(V��-RK��*VERXM̍IO�/YQLʛPE *EGYPX]�SJ�)RKMRIIVMRK��'>9 

4VSJ��4L(V��1MGLEP�0S̍̓ʛO��4L�(� *EGYPX]�SJ�)GSRSQMGW�ERH�1EREKIQIRX��'>9 

-RK��/EXĨMRE�˂IVRʴ�4M\SZʛ��4L�(� *EGYPX]�SJ�)RZMVSRQIRXEP�7GMIRGIW��'>9 

4VSJ��1KV��-RK��1EVOʣXE�7IHQʧOSZʛ��4L�(� *EGYPX]�SJ�%KVSFMSPSK]��*SSH�ERH�2EXYVEP�6IWSYVGIW��'>9 
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8LI� *EGYPX]� SJ� 8VSTMGEP� %KVM7GMIRGIW� MW� E� YRMUYI� GIRXVI� 
SJ� VIWIEVGL� MR� XLI� '^IGL� 6ITYFPMG�� [MXL� XLI� EQFMXMSR� XS�
FIGSQI�E�PIEHIV�MR�XLI�ƼIPH�SJ��XVSTMGEP�WGMIRGIW��8LI�*EGYPX]�
EGXMZMXMIW�LEZI�FIIR�HMVIGXIH�XS[EVHW�XLMW�KSEP�JSV�E�PSRK�XMQI��
MR� EHHMXMSR� XS� MXW� [LSPI� WTIGXVYQ� SJ� VIWIEVGL� EGXMZMXMIW��
GSSTIVEXMSR�[MXL�JSVIMKR�TEVXRIVW��ERH�IQTLEWMW�SR�MRGVIEWMRK�
XLI�RYQFIV�ERH�UYEPMX]�SJ�SYXTYXW�SJ�VIWIEVGL�EGXMZMXMIW�� 

-R�E�LMKLP]�GSQTIXMXMZI�IRZMVSRQIRX��WYGL�EW�XLI�WGMIRXMƼG�
WTEGI�� MX� MW�RSX�SRP]� XLI�VIWYPXW�EGLMIZIH�XLEX�QEXXIV��FYX�EPWS�
XLIMV� TVIWIRXEXMSR� MR� WGMIRXMƼG� TYFPMGEXMSRW�� 8LI� *8%� LEW�
HIZIPSTIH�E�WYTTSVX�W]WXIQ�JSV�WXEJJ�ERH�WXYHIRXW�XS�TYFPMWL�
XLIMV� VIWYPXW� EX� GSRJIVIRGIW� ERH� MR� LMKL-UYEPMX]� WGMIRXMƼG�
NSYVREPW�� 7XYHIRXW� EVI� QSXMZEXIH� F]� ER� I\XVESVHMREV]�
FEGOKVSYRH� MR� WGLSPEVWLMT� JSV� XLI� EYXLSVMRK� SJ� WGMIRXMƼG�
TYFPMGEXMSRW��ERH� MXW� VIGSKRMWIH� JSVQ�SJ�GSQTPIXIH�UYEPMJ]MRK�
[SVO� MW�� MR� EHHMXMSR� XS� E� GPEWWMGEP� XLIWMW�� XLI� EGGITXERGI� JSV�
TYFPMGEXMSR�SJ�ER�ERRSXEXIH�WGMIRXMƼG�EVXMGPI�MR�E�TIIV-VIZMI[IH�
NSYVREP�[MXL�ER�MQTEGX�JEGXSV��-*�SV�7.6��[LIVI�XLI�WXYHIRX�MW�
XLI� ƼVWX� EYXLSV� ERH� XLI� TYFPMGEXMSR� MW� XLIQEXMGEPP]� VIPEXIH� XS�
XLI� ETTVSZIH� XSTMG� SJ� XLI� UYEPMJ]MRK� [SVO�� -R� EHHMXMSR� XS� XLI�
XVEHMXMSREP� HMWWIVXEXMSR�� XLI� VIGSKRMWIH� JSVQ� SJ� E� 4L�(��

TVSKVEQQI� MW�E�WIX�SJ�ERRSXEXIH�TETIVW��[LMGL�QYWX� MRGPYHI�
EX� PIEWX� �� EVXMGPIW� EGGITXIH� JSV� TYFPMGEXMSR� MR� E� WGMIRXMƼG�
NSYVREP�[MXL�ER�MQTEGX�JEGXSV��-*�SV�7.6��3J�XLIWI��XLI�WXYHIRX�
QYWX�FI�XLI�ƼVWX�EYXLSV�SR�EX�PIEWX�X[S�EVXMGPIW�ERH�QE]�FI�MR�
ER]�SVHIV�SJ�EYXLSVWLMT�SR�XLI�SXLIVW��%PP�TYFPMGEXMSRW�QYWX�FI�
XLIQEXMGEPP]�VIPEXIH�XS�XLI�ETTVSZIH�HMWWIVXEXMSR�XSTMG�� 

7XEJJ�EVI�MRGIRXMZMWIH�F]�E�TIVWSREP�ETTVEMWEP�W]WXIQ�[LMGL�
MW�YTHEXIH�ERRYEPP]�EGGSVHMRK�XS�XLI�TIVJSVQERGI�SJ�MRHMZMHYEP�
EGEHIQMG�WXEJJ�QIQFIVW��-R�XLMW�W]WXIQ��E�TIVWSREP�IZEPYEXMSR�
MW� QEHI� YT� SJ� X[S� GSQTSRIRXW�� XIEGLMRK� �QSRMXSVIH� MR� XLI�
JSVQ� SJ� 78%8� TSMRXW� ERH� TYFPMGEXMSRW�� *SV� TYFPMGEXMSRW�� XLI�
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FI� EX� PIEWX� IUYEP� XS� XLI� RYQFIV� SJ� SXLIV� QIQFIVW� MR� XLI�
VIWIEVGL� XIEQ��7MRGI������� EGGSVHMRK� XS� XLI� MRXIVREP� VYPIW�SJ�
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XLI� ƼIPH� SJ� UYEPMX]� EWWYVERGI�� WGMIRXMƼG� VIWIEVGL��
GSSTIVEXMSR� [MXL� TVEGXMGI�� ERH� GSQQYRMX]� MRZSPZIQIRX��
8LI�EMQ�[MPP�FI�EGLMIZIH�XLVSYKL�XLI�EGXMZI�TEVXMGMTEXMSR�SJ�
XLI� '^IGL� YRMZIVWMX]� EGEHIQMGW� MR� WLEVMRK� ORS[-LS[� ERH�
XVERWJIVVMRK� KSSH� TVEGXMGI� JVSQ� '^IGL� 9RMZIVWMX]� SJ� 0MJI�
7GMIRGIW� MR� 4VEKYI� XS� TEVXRIV� YRMZIVWMXMIW�� 8LI� TVSNIGX�
MRGPYHIW� TVSJIWWMSREP� XLIQEXMG� [SVOWLSTW� SR� UYEPMX]�
EWWYVERGI� XSSPW� MR� TVEGXMGI�� WXVIRKXLIRMRK� WGMIRXMƼG� ERH�
VIWIEVGL� EGXMZMXMIW�� XLI� TVSTSWEP� JSV� XLI� MRXVSHYGXMSR� SJ�
+VIIR� 3ƾGI�� ERH� XLI� XVERWJIV� SJ� ORS[-LS[� SJ� FYWMRIWW�
MRGYFEXSVW� EX� YRMZIVWMXMIW�� %R� MRXIKVEP� TEVX� SJ� XLMW� MW�
WXVIRKXLIRMRK� XLI� TEVXRIVWLMT� [MXL� XLI� FYWMRIWW�
GSQQYRMX]�SR�WXYHIRX� MRXIVRWLMTW�ERH�E�TMPSX� WXVEXIK]� JSV�
VIKMSREP� HIZIPSTQIRX� EX� XLI� &82%9� YRMZIVWMX]�� 8LI�
TVSTSWIH� TVSNIGX� FYMPHW� SR� XLI� I\TIVMIRGI� SJ�
MQTPIQIRXEXMSR� SJ� TVIZMSYW� TVSNIGXW� MR� 9OVEMRI� ERH�
I\TERHW� MXW� EGXMZMXMIW��[LIR� MR� EHHMXMSR� XS� 72%9� ERH�779�
XLI�TVSNIGX�EPWS�XEVKIXW�SXLIV�YRMZIVWMXMIW�-�XLI�&MPE�8WIVOZE�
2EXMSREP�%KVEVMER�9RMZIVWMX]��XLI�/LEVOMG�2EXMSREP�%KVEVMER�
9RMZIVWMX]�� ERH� XLI� (RMITIV� 7XEXI� %KVEVMER-)GSRSQMG�
9RMZIVWMX]�  
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4VMRGMTEP�MRZIWXMKEXSV��,]RIO�6SYFʧO  
8SXEP�FYHKIX������������'>/   
4VSNIGX�HYVEXMSR�������–�����   
4VSZMHIV�� XLI� 1MRMWXV]� SJ� *SVIMKR� %JJEMVW� SJ� XLI� '^IGL�
6ITYFPMG 

8LI� TVSNIGX� EMQW� XS� WXVIRKXLIR� XLI� GETEGMXMIW� ERH�
GSSTIVEXMSR� SJ� ]SYRK� XIEGLIVW�� VIWIEVGLIVW�� ERH�QEWXIVW�
ERH�HSGXSVEP�WXYHIRXW�EX�WIPIGXIH�9OVEMRMER�YRMZIVWMXMIW�F]�
GVIEXMRK� E� TPEXJSVQ� -� %KVM7GMIRGIW� 4PEXJSVQ� JSV� WLEVMRK�
MRJSVQEXMSR� SR� %KVEVMER� 7GMIRGIW� ��� OI]� WIGXSVW� -�
%KVMGYPXYVEP� IRKMRIIVMRK�� )RZMVSRQIRXEP� IGSRSQMGW��
)GSPSKMGEP� IRKMRIIVMRK�� *SVIWXV]�� 7SGMS-IGSRSQMG� EWTIGXW�
MR� %KVMGYPXYVI�� +IRHIV� ERH� 1MKVEXMSR� MR� %KVMGYPXYVI�� 4PERX�
WGMIRGIW�� %KVMGYPXYVEP� 4SPMG]�� EW� [IPP� EW� GVIEXMRK�
QYPXMHMWGMTPMREV]� WGMIRXMƼG� XIEQW� ERH� ERRSYRGMRK� KVERX�
STTSVXYRMXMIW�� -R� EHHMXMSR� XS� XLI� TPEXJSVQ�� E� WIVMIW� SJ�
XVEMRMRK� STTSVXYRMXMIW� �FSXL� '^IGL� ERH� 9OVEMRMER� I\TIVXW�
[MPP� FI� SVKERMWIH� XS� MQTVSZI� XLI� UYEPMX]� SJ� WGMIRXMƼG� 

 

SYXTYXW� ERH�TYFPMGEXMSRW�� EW� [IPP� EW� XS� I\XIRH� XLI�
ORS[PIHKI�SJ�WIPIGXIH�TEVXMGMTERXW��*MREPP]��]IX�MQTSVXERXP]��
XLI� TVSNIGX� [MPP� WYTTSVX� MRJSVQEXMSR� WLEVMRK� ERH� MRGVIEWI�
WGMIRXMƼG�ERH�VIWIEVGL�GETEGMXMIW�XLVSYKL�XLI�SVKERMWEXMSR�
SJ�QSFMPMXMIW�����WIPIGXIH�9OVEMRMER�]SYRK�WGMIRXMWXW�[MPP�FI�
WIRX�JSV�ER�MRXIVRWLMT�XS�XLI�'^IGL�6ITYFPMG�XS�XLI�'>9��-R�
EHHMXMSR�� XLI� PEWX� MRXIRHIH� SYXGSQI� SJ� XLI� TVSNIGX� MW� XS�
MRGVIEWI� XLI�QSXMZEXMSR� SJ� 9OVEMRMER� WXYHIRXW� XS� WXYH]� MR�
XLI� '^IGL� 6ITYFPMG� Z]� [E]� SJ� XLI� HMWWIQMREXMSR� SJ�
MRJSVQEXMSR�EFSYX�XLI�WGLSPEVWLMT�TVSKVEQQI�SJ�XLI�'^IGL�
+SZIVRQIRX�� 8LI� TVSTSWIH� TVSNIGX� FYMPHW� SR� XLI�
I\TIVMIRGI�JVSQ�XLI�MQTPIQIRXEXMSR�SJ�TVIZMSYW�TVSNIGXW�MR�
9OVEMRI�ERH�I\TERHW�MXW�EGXMZMXMIW�XS�FVMRK�QSVI�HIIT�PMROW�
FIX[IIR� YRMZIVWMXMIW� HIEPMRK� [MXL� EKVMGYPXYVEP� WGMIRGIW��
1SVISZIV�� XLMW� PMRO� [MPP� WXVIRKXLIR� GSSTIVEXMSR� RSX� SRP]�
FIX[IIR� YRMZIVWMXMIW� FYX� EPWS� WXVIRKXLIR� XLIMV� VSPI� MR� XLI�
)YVSTIER�,MKLIV�)HYGEXMSR�%VIE��),)%� 
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4VMRGMTEP� -RZIWXMKEXSV�� 1)2()09�� SR� FILEPJ� SJ XLI� '>9��
:PEHMQʧV�:IVRIV   
8SXEP�FYHKIX�������������'>/�    
SJ�[LMGL�XS�XLI�'>9�����������'>/    
4VSNIGX�HYVEXMSR�������–�����  
4VSZMHIV��XLI�'^IGL�(IZIPSTQIRX�%KIRG]    

8LI� TVSNIGX� JSGYWWIW� SR� MQTVSZMRK� EKVMGYPXYVEP�
TVSHYGXMSR� MR� XLI� ;IWXIVR� 4VSZMRGI� SJ� >EQFME�� 7TIGMEP�
IQTLEWMW� MW� TPEGIH� SR� E� LSPMWXMG� ETTVSEGL� XS� JEVQMRK�
�MRXIKVEXIH� JEVQMRK�� 8LI� QEMR� MQTPIQIRXIV� MW� 1IRHIP�
9RMZIVWMX]�MR�&VRS��[LMPI�XLI�*EGYPX]�SJ�8VSTMGEP�%KVMGYPXYVI�
ERH� XLI� *EGYPX]� SJ� %KVSFMSPSK]�� *SSH� ERH� 2EXYVEP�
6IWSYVGIW� EVI� EPWS� MRZSPZIH� MR� XLI� TVSNIGX�� 8LI� WGSTI� 
SJ�[SVO�SJ�XLI�'>9�[MXLMR�XLI�TVSNIGX� MW�XS�XVEMR�JEVQIVW�MR�
XLI� MRXVSHYGXMSR�� SV� MQTVSZIQIRX�� ERH� WYFWIUYIRX� YWI� SJ�
GSQTPIQIRXEV]�TVSHYGXMSR�[MXL�LMKLIV�EHHIH�ZEPYI��XS�PMRO�
JEVQIVW� XS� WYTTPMIVW� SJ� UYEPMX]� MRTYXW� ERH� FY]IVW� 
SJ�TVSHYGXW��ERH�XS�WYTTSVX�JEVQIVW�MR�XLI�HIZIPSTQIRX�SJ�
FYWMRIWW� TPERW�� (YVMRK� ������ XVEMRMRK� SJ� JEVQIVW� MR� 
SR-JEVQ� ƼWL� JEVQMRK� �EUYEGYPXYVI� ERH� WQEPP� QEQQEPW��
XLI� MQTSVXERGI� SJ� RIKPIGXIH� TPERX� WTIGMIW� MR� JEVQMRK�
TVEGXMGIW� ERH� LYQER� RYXVMXMSR�� ERH� QETTMRK� PMROEKIW�
FIX[IIR� JEVQIVW� ERH� WYTTPMIVW� SJ� UYEPMX]� EKVMGYPXYVEP�
MRTYXW� FIKER�� 8LI� TVSNIGX� [SVOW� [MXL� EFSYX� ���� JEVQIVW� 
MR�JSYV�HMWXVMGXW�PSGEXIH�EPSRK�XLI�YTTIV�>EQFI^M�6MZIV�      

 
 
 
 
%+6-&97-2)77� *36� 0-*)� –� 0-:)0-,33(7��
-223:%8-32��*33(�
�)143;)61)28      

4VMRGMTEP� -RZIWXMKEXSV�� XLI� 'LEVMXEW� '^IGL� 6ITYFPMG�� SR�
FILEPJ�SJ XLI�'>9��:PEHMQʧV�:IVRIV 
8SXEP�FYHKIX�������������'>/�    
     �SJ�[LMGL�XS�XLI�'>9�����������'>/    
4VSNIGX�HYVEXMSR�������–�����   
4VSZMHIV��XLI�'^IGL�(IZIPSTQIRX�%KIRG] 

8LI� EMQ� SJ� XLI� TVSNIGX� MW� XS� MRGVIEWI� TVSHYGXMZMX]� ERH�
HMZIVWMX]�SJ�EKVMGYPXYVEP�TVSHYGXMSR�ERH� MRGSQIW�SJ�FIXXIV-
SJJ� JEVQIVW� ERH� GSSTIVEXMZIW� XLVSYKL� MQTVSZIH� JEVQMRK�
TVEGXMGIW�� TVSQSXMSR� SJ� YRHIVYXMPMWIH� TPERX� WTIGMIW�� ZEPYI�
GLEMRW�HIZIPSTQIRX��ERH�FIXXIV�EGGIWW�XS�EKVEVMER�QEVOIXW�
MR�WIPIGXIH�HMWXVMGXW�MR�;IWXIVR�ERH�'IRXVEP�4VSZMRGI�  
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4VMRGMTEP�MRZIWXMKEXSV��&SLHER�0SNOE   
8SXEP�FYHKIX������������'>/  
4VSNIGX�HYVEXMSR������   
4VSZMHIV�� XLI� 1MRMWXV]� SJ� *SVIMKR� %JJEMVW� SJ� XLI� '^IGL�
6ITYFPMG 

8LI� EMQ� SJ� XLI� TVSNIGX� MW� XS� WXVIRKXLIR� VIWIEVGL� ERH�
TYFPMGEXMSR�GETEGMX]�EX� X[S�EKVMGYPXYVEPP]�SVMIRXIH�GSPPIKIW� 
SJ� ,E[EWWE� 9RMZIVWMX]� �,9� MR� ƼIPHW� PMROMRK� IGSW]WXIQ�
HMZIVWMX]� [MXL� WYWXEMREFPI� EKVMGYPXYVEP� MRXIRWMƼGEXMSR 
 

�EKVSJSVIWXV]�� QSPIGYPEV� KIRIXMGW�� QSPIGYPEV� IGSPSK]� 
SJ�ERMQEPW��MR-ZMXVS�TPERX�XIGLRSPSKMIW��WSMP�WGMIRGI��(YVMRK�
XLI� TVSNIGX�� EGEHIQMG� WXEJJ� JVSQ� XLI�'>9�[MPP� GSRXMRYI� XS�
TVSZMHI�[SVOWLSTW�ERH�XVEMRMRK�XS�WXYHIRXW�ERH�WXEJJ�JVSQ�
,9� ERH� JYVXLIV� EWWMWX� [MXL� WYTIVZMWMSR� SJ� WXYHIRXW��
VIWIEVGL�EGXMZMXMIW��ƼREP�XLIWIW��ERH�WGMIRXMƼG�TYFPMGEXMSRW��
ERH� [MPP� SVKERMWI� [SVOWLSTW� SR� WGMIRXMƼG� [VMXMRK� ERH�
WXEXMWXMGEP�HEXE�EREP]WMW�XVEMRMRK� 
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4VMRGMTEP�-RZIWXMKEXSV��XLI�7PSZEO�%MH��SR�FILEPJ�SJ�XLI�'>9��
.M̃ʧ�,INOVPʧO  
8SXEP�FYHKIX������������)963    
4VSNIGX�HYVEXMSR�������–�����   
4VSZMHIV��8VYWX�JSV�%JVMGE��:��TVSNIGX��)9    

8LI� QEMR� SFNIGXMZI� SJ� XLI� TVSNIGX� MW� XS� WXVIRKXLIR�
IGSRSQMG� ERH� IQTPS]QIRX� STTSVXYRMXMIW� MR� XLI� GSEWXEP�
VIKMSR�SJ�/IR]E�� IWTIGMEPP]� JSV�[SQIR�ERH�]SYRK�TISTPI��
XLVSYKL� MRGVIEWIH� TVSHYGXMZMX]�� SVKERMG� ERH� *EMVXVEHI�
GIVXMƼGEXMSR��ERH� MQTVSZIH�QEVOIXMRK�SJ�GEWLI[��WIWEQI��
ERH�SXLIV�MHIRXMƼIH�GVSTW�EW�ETTVSTVMEXI��8LI�XEVKIX�KVSYT�
MW� ������� WQEPPLSPHIV� JEVQIVW�� 8LI� TVSNIGX� EPWS� EMQW� XS�
VEMWI� WSGMEP�� TSPMXMGEP�� ERH� IGSRSQMG� E[EVIRIWW� MR� XLI�
TEVXMGMTEXMRK� GSQQYRMXMIW�� IWTIGMEPP]� EQSRK� ]SYRK�
TISTPI��TVMQEVMP]�XLVSYKL�XLI�FYMPHMRK�SJ�WIPJ-LIPT�KVSYTW�    
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4VMRGMTEP�MRZIWXMKEXSV��1MVSWPEZE�&EZSVSZʛ   
8SXEP�FYHKIX���������97(   
-QTPIQIRXEXMSR�TIVMSH������   

8LI� TVSNIGX� WTIGMƼGEPP]� EMQW� XS� WYTTSVX� XLI�
+SZIVRQIRX�SJ�%^IVFEMNER�ERH�PSGEP�TEVXRIVW�MR�ORS[PIHKI�
XVERWJIV� MR� XLI� ƼIPH� SJ� EKVMGYPXYVI� ERH� PERH� YWI�� MR�
GSRHYGXMRK�E�HIXEMPIH�EREP]WMW�SR�XLI�ZMEFPI�ETTPMGEXMSR�SJ�
XIGLRSPSKMGEP� WSPYXMSRW� MR� TVEGXMGI� XLEX� [MPP� PIEH� XS� XLI�
MQTPIQIRXEXMSR�SJ� XLI�+74� MR� XLI� ƼIPH� SJ� EKVMGYPXYVI� ERH�
PERH�YWI��ERH�MR�WXVIRKXLIRMRK�ORS[PIHKI�GETEGMX]�JSV�XLI�
YWI�ERH�HIZIPSTQIRX�SJ�XLI�TVMSVMXMWIH�XIGLRSPSKMIW� 
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4VMRGMTEP�MRZIWXMKEXSV��,]RIO�6SYFʧO   
8SXEP�FYHKIX���������97(  
4VSNIGX�HYVEXMSR�������–�����   
4VSZMHIV��92(4 

8LMW� TVSNIGX� EMQW� XS� EWWIWW� XLI� TSWWMFMPMXMIW� SJ� PSGEP�
[MRIQEOIVW� MR� XIVQW� SJ� ZEPSVMWEXMSR� SJ� XLIMV� TVSGIWWMRK�
[EWXI�� &EWIH� SR� XLI� TVIPMQMREV]� HEXE� GSPPIGXMSR� ERH�
MRXIVZMI[W� [MXL� WXEOILSPHIVW� XLI� FVMUYIXXMRK� XIGLRSPSK]�
LEW�FIIR�EWWIWWIH�EW�XLI�QSWX�ETTVSTVMEXI�XIGLRSPSK]�JSV�
WQEPP-WGEPI�ERH�QIHMYQ-WGEPI�TVSHYGIVW�  

 8LI� TVSNIGX� WXEVXW� [MXL� XLI� WXYH]� SJ� [EWXI�
QEREKIQIRX� ƽS[W� EQSRK� XLI� [MRI�QEOIVW� MR� 1SPHEZME��
&EWIH�SR�XLI�WXYH]��XLI�XIGLRSPSK]�SJ�FVMUYIXXMRK�TVIWW�ERH�
[SSH�WLVIHHIV�[MPP�FI� MQTPIQIRXIH�XSKIXLIV�[MXL�E�WQEPP-
WGEPI�FMSKEW�TPERX��*YVXLIV�SR�XLI�MQTPIQIRXIH�XIGLRSPSK]�
[MPP� FI� XIWXIH� FEWIH� SR� WTIGMƼG� MRTYXW� MR� XLI� XEVKIX�
PSGEXMSR��%W�E�JSPPS[�YT��XLIVI�[MPP�FI�SVKERMWIH�WXYH]�ZMWMXW�
JVSQ� PSGEP� WGLSSPW� ERH� PSGEP�[MRI�QEOIVW� XS� SFWIVZI� XLI�
XIGLRSPSK]��%X�XLI�IRH�SJ�XLI�TVSNIGX��VIGSQQIRHEXMSRW�JSV�
JYVXLIV�YT-WGEPMRK�ERH�VITPMGEXMSR�[MXLMR�XLI�GSYRXV]�[MPP�FI�
HIZIPSTIH� 
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4VMRGMTEP�MRZIWXMKEXSV��8EXMERE�-ZERSZE  
8SXEP�FYHKIX������������'>/   
4VSNIGX�HYVEXMSR������ 
4VSZMHIV�� XLI� 1MRMWXV]� SJ� *SVIMKR� %JJEMVW� SJ� XLI� '^IGL�
6ITYFPMG   

8LI� EMQ� SJ� XLI� TVSNIGX� MW� XS� MRRSZEXI� TVSJIWWMSREP�
XIEGLMRK�� HIZIPST� WGMIRXMƼG� VIWIEVGL� EGXMZMXMIW�� ERH�
WXVIRKXLIR�MRXIV-YRMZIVWMX]�GSSTIVEXMSR�FIX[IIR�XLI�7%91�
ERH� 879�� 8LI� SYXTYXW� SJ� XLI� TVSNIGX� [MPP� FI� JYPƼPPIH� F]�
TVSZMHMRK� TVSJIWWMSREP� XVEMRMRK� JSV� XIEGLIVW� ERH� WXYHIRXW�
SJ� TEVXRIV� YRMZIVWMXMIW� MR� XLI� ƼIPH� SJ� +-7� ETTPMGEXMSRW��
MRXVSHYGMRK� ER� MRRSZEXMZI� GSYVWI�� IUYMTTMRK� QSHIVR�
[SVOTPEGIW� JSV� XIEGLMRK� ERH� GVIEXMZI� EGXMZMXMIW��
XVERWJIVVMRK� '^IGL� ORS[-LS[� MR� XLI� ƼIPH� SJ� LMKLIV�
IHYGEXMSR�QEREKIQIRX�� MRXIVRWLMT�SJ� XLI�7%91�ERH�879�
VITVIWIRXEXMZIW� MR� XLI� '^IGL� 6ITYFPMG�� GSSTIVEXMSR� MR�
WGMIRXMƼG�ERH�TYFPMWLMRK�EGXMZMXMIW��ERH�SVKERMWEXMSR�SJ�XLI�
-RXIVREXMSREP�7GMIRXMƼG�'SRJIVIRGI�ERH�XLI�7%91�ERH�879�
4STYPEVMWEXMSR�(E]�   
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4VMRGMTEP� -RZIWXMKEXSV�� XLI�'^IGL�(IZIPSTQIRX�%KIRG]��SR�
FILEPJ�SJ�XLI�'>9��.ERE�1E^ERGSZʛ   
8SXEP�FYHKIX�������������'>/�    
SJ�[LMGL�XS�XLI�'>9������������'>/  
-QTPIQIRXEXMSR�TIVMSH�������–����� 

8LI� TVSTSWIH� TVSNIGX� [MPP� EHHVIWW� XLI� GLEPPIRKIW�
HIWGVMFIH� EFSZI� F]� PIZIVEKMRK� XLI� TSXIRXMEP� SJ� FMSKEW�
XIGLRSPSK]� JSV� MQTVSZIH�EGGIWW� XS�GPIER�ERH�WYWXEMREFPI�
IRIVK]� ERH� SVKERMG� JIVXMPM^IV�� 8LMW� [MPP� FI� EGLMIZIH� F]�
IQTPS]MRK� E� LSPMWXMG� ETTVSEGL� XS� HIZIPSTQIRX� SJ� XLI�
FMSKEW� QEVOIX� ERH� F]� MRXIKVEXMRK� XLI� JSPPS[MRK� OI]�
GSQTSRIRXW� MRXS� XLI� TVSNIGX� HIWMKR�� E� MRGVIEWMRK� XLI�
HIQERH� JSV� XLI� XIGLRSPSK]�� F� WXVIRKXLIRMRK� XLI� WYTTP]�
WMHI� �MRGPYHMRK�TVSZMWMSR�SJ�TVSHYGXW�ERH�WIVZMGIW� VIPEXIH�
XS�XLI�FMSKEW�XIGLRSPSK]��G� MQTVSZMRK�EGGIWW�XS�ƼRERGI�
ERH� ƼRERGMEP� PMXIVEG]� SJ� XEVKIX� JEVQIVW�� ERH�� ƼREPP]�� H�
IRLERGMRK� XLI� ORS[PIHKI� ERH� E[EVIRIWW� SJ� LS[� XS� YWI�
SYXTYXW�SJ�XLI�FMSKEW�XIGLRSPSK]�JSV�MQTVSZIH�EKVMGYPXYVEP�
TVSHYGXMZMX]��MRGSQI��ERH�LSYWILSPH�RYXVMXMSR�MRXEOI�  
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4VMRGMTEP� -RZIWXMKEXSV�� 'EVMXEW� '^IGL� 6ITYFPMG�� SR� FILEPJ�
SJ �XLI�'>9��:PEHMQʧV�:IVRIV  
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VIWIEVGL�TVSNIGXW�MR�GSSTIVEXMSR�[MXL�QENSV�[SVPH�MRWXMXYXMSRW��
-RXIVREXMSREP� HIZIPSTQIRX� TVSNIGXW� EVI� EPWS� FIMRK�
MQTPIQIRXIH�� 



ϴϭ 

 

 

8LI�)VEWQYW��TVSKVEQQI� MW�XVEHMXMSREPP]�SRI�SJ� XLI�QEMR�
EGXMZMXMIW�[MXLMR�XLI�MRXIVREXMSREP�EGXMZMXMIW�SJ�XLI�*8%��&]�������
XLI�*8%�LEH�GSRGPYHIH�FMPEXIVEP�EKVIIQIRXW�[MXL�XLI�JSPPS[MRK�
���MRWXMXYXMSRW�  �� 

�  �8LI�9RMZIVWMX]�SJ�;EKIRMRKIR��2IXLIVPERHW  
�  �0E�9RMZIVWMHEH�4SPMXʣGRMGE�HI�:EPIRGME��7TEMR  
�  �0E�9RMZIVWMHEH�4SPMXʣGRMGE�HI�1EHVMH��7TEMR  
�  �0E�9RMZIVWMHEH�HI�'EWXMPPE-0E�1ERGLE��7TEMR  
�  �8LI�9RMZIVWMX]�SJ�/EWWIP��+IVQER] 
�  �8LI�9RMZIVWMX]�SJ�,SLIRLIMQ��+IVQER] 
�  �1SRXTIPPMIV�7YT%KVS��*VERGI 
�  �3�-RWXMXYXS�4SPMXʣGRMGS�HI�'EWXIPS�&VERGS��4SVXYKEP  
�  �7^IRX�-WXZʛR�9RMZIVWMX]��,YRKEV] 
���+LIRX�9RMZIVWMX]��&IPKMYQ  
���8LI�'EXLSPMG�9RMZIVWMX]�SJ�0IYZIR��&IPKMYQ  
���0�9RMZIVWMXʣ�'EXLSPMUYI�HI�0SYZEMR��&IPKMYQ 
���0E�9RMZIVWMXʚ�HIKPM�7XYHM�HM�*MVIR^I��-XEP] 
���0E�9RMZIVWMXʚ�HIKPM�7XYHM�HM�'EXERME��-XEP]   
���3RHSOY^�1E]MW�9RMZIVWMX]��8YVOI]  
���%OHIRM^�9RMZIVWMX]��8YVOI]  
���0E�9RMZIVWMXʚ�HIKPM�7XYHM�HIPPE�&EWMPMGEXE��-XEP]  
���8LI�%KVMGYPXYVEP�9RMZIVWMX]�4PSZHMZ��&YPKEVME  
���(MI�6LIMRMWGLI�*VMIHVMGL-;MPLIPQW-9RMZIVWMXʞX��&SRR� 
 �+IVQER]  
���0�,EYXI�ʈGSPI�'LEVPIQEKRI��&IPKMYQ  
���.SWMT�.YVEN�7XVSWWQE]IV�9RMZIVWMX]�SJ�3WMNIO��'VSEXME  
���8LI�9RMZIVWMX]�SJ�%RKIVW��*VERGI  
���0E�9RMZIVWMHEH�HI�PE�0EKYRE��7TEMR   
���0E�9RMZIVWMHEH�HI�'ʛHM^��7TEMR�   
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4)67327 

291&)6�
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1328,7 
2YQFIV�SJ�SYXKSMRK�*8%�
WXYHIRXW  ��  ��  

2YQFIV�SJ�MRGSQMRK�WXYHIRXW  ��  ���  

2YQFIV�SJ�SYXKSMRK�*8%�
WXYHIRXW�JSV�XVEMRMRK   �  ��  
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3YXKSMRK�*8%�WXEJJ   ��  ���  

-RGSQMRK�WXEJJ   ��  ��  

��1SRXLW�HE]W�SJ������JVSQ�XLI�EGEHIQMG�]IEVW���������ERH��������� 

2YQFIV�SJ�MRGSQMRK�WXYHIRXW�
JSV�XVEMRMRK  �  ��  
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-28)62%8-32%0�'6)(-8�13&-0-8=���� 
 
-R�������XLI�*8%�GSSVHMREXIH�TVSNIGXW�[MXLMR�XLI�)VEWQYW��

TVSKVEQQI� XLI� WS-GEPPIH� ƈ-RXIVREXMSREP� 'VIHMX� 1SFMPMX]Ɖ�
TVSNIGXW�� -R� XSXEP� ��� TVSNIGXW� JVSQ� XLI� GEPPW� �����
�MQTPIQIRXEXMSR�TIVMSH�����-�����ERH�������MQTPIQIRXEXMSR�
TIVMSH� ����-����� EVI� VYRRMRK� MR� XLI� JSPPS[MRK� GSYRXVMIW��
%PFERME��%PKIVME��&SWRME�ERH�,IV^IKSZMRE��'EQIVSSR��+ISVKME��
7IRIKEP��7SYXL�%JVMGE��7]VME��9OVEMRI��ERH�:MIXREQ��(YI�XS�XLI�
XVERWJSVQEXMSR� SJ� XLI� )VEWQYW�� TVSKVEQQI�� E� GEPP� JSV�
ETTPMGEXMSRW� [EW� RSX� STIRIH� MR� ������ FYX� [I� TPER� XS�
TEVXMGMTEXI�MR�XLI�RI\X�GEPP�MR������   

1SVI� MRJSVQEXMSR� MW� EZEMPEFPI� SR� XLI� JEGYPX]� [IFWMXI��
LXXTW���[[[�JX^�G^Y�G^�IR�V-����-MRXIVREXMSREP-VIPEXMSRW�V-
�����-IVEWQYW�V-�����-MRXIVREXMSREP-GVIHMX-QSFMPMX]�   
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'%4%'-8=�&9-0(-2+�-2�,-+,)6�)(9'%8-32�� 
 
8LI� *EGYPX]� SJ� 8VSTMGEP� %KVM7GMIRGIW� MW� E� TEVXRIV� MR� XLI�

)VEWQYW��'ETEGMX]�&YMPHMRK�TVSNIGX�ƈ4-7%-Ɖ�-�4EVXMGMTEXSV]�ERH�
-RXIKVEXMZI� 7YTTSVX� JSV� %KVMGYPXYVEP� -RMXMEXMZI�� GSSVHMREXIH� 
F]�XLI�4VMRGI�SJ�7SRKOPE�9RMZIVWMX]��8LI�TVSNIGX��[MXL�E�FYHKIX�
SJ�EPQSWX�RMRI�LYRHVIH�XLSYWERH�)YVS��JSGYWIH�SR�XLI�TVITE�
VEXMSR� SJ� E� NSMR� HSYFPI-HIKVII� 1EWXIV�W� TVSKVEQQI� 
MR�WYWXEMREFPI�EKVMGYPXYVI��[LMGL�MW�MQTPIQIRXIH�EX�JSYV�QENSV�
8LEM� YRMZIVWMXMIW� �4VMRGI� SJ� 7SRKOPE�� /EWIXWEVX� 9RMZIVWMX]��
'LMERK�1EM�9RMZIVWMX]�ERH�/LSR�/EIR�9RMZIVWMX]��8LMW�WXYH]�
TVSKVEQQI�[EW�IRVMGLIH�F]���XIEGLMRK�QSHYPIW��XLVII-[IIO�
ƼIPH�XVEMRMRK�PIH�F]�)YVSTIER�TVSNIGX�TEVXRIVW��%KVMREXYVE��XLI�
'^IGL� 9RMZIVWMX]� SJ� 0MJI� 7GMIRGIW� MR� 4VEKYI�� 1SRXTIPPMIV� 7Y�
T%KVS�� XLI� 9RMZIVWMX]� SJ� ,IPWMROM�� ERH� XLI� 9RMZIVWMX]� 
SJ� 'STIRLEKIR�� -R� ������ XLI� ƼREP� GSRJIVIRGI� SJ� XLI� TVSNIGX�
IRXMXPIH�ƈ�WX� -RXIVREXMSREP�'SRJIVIRGI�SR�7YWXEMREFPI�%KVMGYP�
XYVI�ERH�%UYEGYPXYVI��-'7%%Ɖ�XSSO�TPEGI��-X�[EW�EXXIRHIH�F]�
*8%�WXYHIRXW�ERH�XIEGLIVW�[LS�TVIWIRXIH�XLIMV�VIWIEVGL�GSR�
XVMFYXMSRW�SRPMRI��8LI�TVSNIGX�[EW�WYGGIWWJYPP]�GSQTPIXIH��ERH�
XLI�TVSNIGX�VITSVX�[EW�ETTVSZIH�F]�XLI�HSRSV��)%')%�� 



ϴϰ 

 

786%8)+-'�4%682)67,-47� 
 
8LI� EMQ� SJ� XLI� )VEWQYW�� 7XVEXIKMG� 4EVXRIVWLMTW� TVSNIGX�

GEPPIH� )7'%4%H)� ƈ)VE7QYW� 'YVVMGYPE� MR� %TTPMIH� 4P%RX�
7GM)RGIWƉ�[EW�XS�EPMKR�XLI�GSRXIRX�SJ� XLI�WXYH]�TVSKVEQQIW�
[MXL�XLI�TVEGXMGEP�RIIHW� MR�XLI�ƼIPH�SJ�ETTPMIH�TPERX�WGMIRGIW�
ERH�EX�XLI�WEQI�XMQI�XS�WYTTSVX�XLI�QSFMPMX]�FIX[IIR�TEVXRIV�
YRMZIVWMXMIW�    

8LMW�XLVII-]IEV�TVSNIGX�[EW�GSSVHMREXIH�F]�XLI�1SRXTIPPMIV�
7YT%KVS� 9RMZIVWMX]� �*VERGI� ERH� MXW� TEVXRIVW� [IVI� XLI� *8%�
'>9� �XLI� '^IGL� 6ITYFPMG�� 0E� 9RMZIVWMHEH� 4SPMXʣGRMGE� HI�
1EHVMH� �7TEMR��0E�9RMZIVWMXʚ�4SPMXIGRMGE�HIPPI�1EVGLI� �-XEP]��
8LI�(IQSGVMXYW�9RMZIVWMX]�SJ�8LVEGI� �+VIIGI��9RMZIVWMXʞX� JʳV�
&SHIROYPXYV� ;MIR� �%YWXVME�� ERH� 8LI� 7[IHMWL� 9RMZIVWMX]� SJ�
%KVMGYPXYVEP�7GMIRGIW��7[IHIR��8LI�TVSNIGX�[EW�MQTPIQIRXIH�
JVSQ� 7ITXIQFIV� ����� XS� %YKYWX� ������ -R� %YKYWX� ������ XLI�
ƼREP�QIIXMRK�SJ�XLI�TVSNIGX�TEVXRIVW�XSSO�TPEGI�MR�%PREVT��XLI�
GEQTYW�SJ�XLI�7[IHMWL�9RMZIVWMX]��%X�XLI�QIIXMRK��XLIVI�[EW�E�
ƼREP�MRWTIGXMSR�SJ�HSGYQIRXW��ER�IZEPYEXMSR�SJ�EGLMIZIH�KSEPW�
ERH�EGXMZMXMIW��ERH�E�NSMRX�VIƽIGXMSR�SR�JYXYVI�GSSTIVEXMSR�  

8LI� QEMR� EGXMZMXMIW� SJ� XLI� TVSNIGX� JSGYWIH� SR� GYVVIRX�
MWWYIW� MR� EVIEW� VIPEXIH� XS� KPSFEP� GLERKI� �I�K�� GPMQEXI��
HIQSKVETL]�� RI[� [E]W� SJ� GVST� TVSXIGXMSR�� WYTTSVX� 

SJ� WXYHIRX� QSFMPMX]� MR� ETTPMIH� TPERX� WGMIRGIW�� ERH�
MQTVSZIQIRX� SJ� XLI� MRXIVEGXMSR� FIX[IIR� GYVVIRX� ERH� JYXYVI�
EGXSVW�� WXYHIRXW�� TVSJIWWSVW� ERH� VIWIEVGLIVW�� 8LI� TVSNIGX�
FVSYKLX� XSKIXLIV� I\TIVXW� ERH� EGEHIQMGW� [MXLMR� XLI� KMZIR�
JSGYW�ERH�GSRGIRXVEXIH�SR�TVSJIWWMSREP� XSTMGW�WYGL�EW�TPERX�
FVIIHMRK� ERH� TVSXIGXMSR�� WYWXEMREFPI� TPERX� TVSHYGXMSR�� ERH�
FMSHMZIVWMX]�QEREKIQIRX�  



ϴϱ 

 

8LI� SVKERMWEXMSR� SJ� WYQQIV� WGLSSPW� ERH� WLSVX-XIVQ�
MRXIRWMZI� GSYVWIW� EVI� EQSRK� XLI� TVMSVMX]� EVIEW� SJ� XLI�
MRXIVREXMSREP�EGXMZMXMIW�SJ�XLI�*EGYPX]�SJ�8VSTMGEP�%KVM7GMIRGIW��
*8%� XIEGLIVW� ERH� WXYHIRXW� EVI� EGXMZIP]� MRZSPZIH� MR� XLI�
SVKERMWEXMSR�SV �TEVXMGMTEXI�MR�XLI�WYQQIV�WGLSSPW�SVKERMWIH�
F]�FSXL�XLI�*8%�ERH�SXLIV�JEGYPXMIW�[MXLMR�XLI�'>9�4VEKYI�  

 

7911)6� 7',330� -2� &372-%� %2(�
,)6>)+3:-2%� 

%R�MRXIRWMZI�WYQQIV�GSYVWI�JSGYWWMRK�SR�XLI�TVSGIWWMRK�
SJ� XVEHMXMSREP� ERH� RSR-XVEHMXMSREP� JSSHW� ERH� XLIMV� UYEPMX]�[EW�
MQTPIQIRXIH� [MXLMR� TVSNIGX� 2S�� ����-4/::-��� IRXMXPIH�
ƈ-RGVIEWMRK� SJ� WGMIRXMƼG� VIWIEVGL� GETEGMX]� ERH� WYTTSVXMRK�
IHYGEXMSR� EX� XLI� 9RMZIVWMX]� SJ� 1SWXEV� ERH� (^IQEP� &MNIHMG�
9RMZIVWMX]�SJ�1SWXEVƉ�JYRHIH�F]�XLI�1MRMWXV]�SJ�*SVIMKR�%JJEMVW�
SJ� XLI�'^IGL�6ITYFPMG��8LMW� XSSO�TPEGI� JVSQ�7ITXIQFIV���XL�
XS� 7ITXIQFIV� ��VH� ����� SR� XLI� TVIQMWIW� SJ� XLI� *EGYPX]� SJ�
%KVMGYPXYVI�ERH�*SSH�8IGLRSPSK]�SJ� XLI�9RMZIVWMX]�SJ�1SWXEV�
MR� &SWRME� ERH� ,IV^IKSZMRE�� 8LI� WIQMREVW� [IVI� EXXIRHIH� F]�
WXYHIRXW�SJ�TEVXRIV�YRMZIVWMXMIW�EW�[IPP�EW�F]�WXYHIRXW�SJ�XLI�
*8%� '>9� 4VEKYI�� 8LI� XSTMGW� SJ� XLI� GSYVWI�[IVI� EW� JSPPS[W��
JSSH� WEJIX]� ERH� WYWXEMREFMPMX]�� YRHIVYXMPMWIH� ERH� RIKPIGXIH�
GVSTW�� RI[� ETTVSEGLIW� ERH� EPXIVREXMZI� JSSH� WSYVGIW�� IHMFPI� 
 

 
MRWIGXW�� QMGVS-TPERXW�� MRRSZEXMZI� TVSHYGXW�� ERXMS\MHERX� ERH�
ERXMQMGVSFMEP�EGXMZMX]�SJ�LIVFEP�I\XVEGXW�  

8LI�[LSPI� WYQQIV� GSYVWI�[EW� GSRGIMZIH� MR� XLI� JSVQ�SJ�
XLISVIXMGEP� PIGXYVIW�� [LMGL� [IVI� JSPPS[IH� F]� TVEGXMGEP�
I\IVGMWIW�MR�PEFSVEXSVMIW�EW�[IPP�EW�MR�XLI�ƼIPH��8LIVI�[EW�EPWS�
E� [SVOWLST� SR� FEWMG� PEFSVEXSV]� WOMPPW�� [LIVI� TEVXMGMTERXW�
PIEVRIH� EFSYX� WEJIX]� VYPIW� ERH� VYPIW� SJ� TVSTIV� PEFSVEXSV]�
TVEGXMGI�� 8LMW� EGXMZMX]� [EW� ZIV]� TSWMXMZIP]� IZEPYEXIH� F]� XLI�
QEREKIQIRX� SJ� FSXL� YRMZIVWMXMIW�� EW� [IPP� EW� F]� XLI�
TEVXMGMTERXW�XLIQWIPZIW��RSX�SRP]�HYI�XS�XLI�YRMUYI�GSRXIRX�SJ�
XLI�GSYVWI��FYX�EPWS��HYI�XS�XLI�STTSVXYRMX]�XS�KS�FI]SRH�SRI�W�
GSQJSVX� ^SRI� ERH� XS� I\TIVMIRGI� ERH� XV]� ZIV]� YRGSRZIRXMSREP�
QSQIRXW�WYGL�EW�XEWXMRK�SJ�IHMFPI�MRWIGXW�   

 

7911)6�7',330�-2�7;)()2 
*VSQ�%YKYWX���XL�XS�%YKYWX���XL�������E�WYQQIV�WGLSSP�

GEPPIH�ƈ,SWX�4PERX�6IWMWXERGI�&VIIHMRKƉ�XSSO�TPEGI� MR�%PREVT��
SRI� SJ� XLI� �� GEQTYWIW� SJ� XLI� 7[IHMWL� 9RMZIVWMX]� SJ�
%KVMGYPXYVEP� 7GMIRGIW� �709�� -X� [EW� SVKERMWIH� [MXLMR� XLI�
)7'%4%H)� TVSNIGX� –� )VE7QYW� 'YVVMGYPE� MR� %TTPMIH� 4P%RX�
7GM)RGIW�� E� )YVSTIER� TVSNIGX� SJ� XLI� )VEWQYW�� 7XVEXIKMG�
TEVXRIVWLMT�TVSKVEQQI�JYRHIH�F]�XLI�)YVSTIER�9RMSR��[LMGL�
VER� JVSQ� 7ITXIQFIV� ����� XS� %YKYWX� ����� ERH� JSGYWWIH� SR�
XLI� HIZIPSTQIRX� SJ� TPERX� WGMIRGIW� MR� VIWTSRWI� XS� KPSFEP�
GLERKI� �I�K�� MRXIKVEXIH� GVST� TVSXIGXMSR� ERH� GVST� FVIIHMRK��
8LI� WYQQIV� WGLSSP� [EW� EXXIRHIH� F]� ��� 1EWXIVuW� WXYHIRXW�
JVSQ� E� RYQFIV� SJ� )YVSTIER� YRMZIVWMXMIW� SJ� XLI� )007�
GSRWSVXMYQ�� MRGPYHMRK� �� *8%� WXYHIRXW�� �� XYXSVW� –� HSGXSVEP�
WXYHIRXW��[LS� PIH�WQEPP�KVSYTW�SJ�WXYHIRXW�ERH�LIPTIH�XLIQ�
XS�WSPZI�XLI�EWWMKRIH�XEWOW� 
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8LI� *8%� MW� ER� EGXMZI� QIQFIV� SJ� XLI� MRXIVREXMSREP�
SVKERM^EXMSR� %KVMREXYVE�� 8LI� 7IGVIXEVMEX� SJ� [LMGL� LEW� FIIR�
FEWIH�EX�XLI�'>9�4VEKYI�WMRGI�������-X�MW�XLI�YRMUYI�MRWXMXYXMSR�
SJ� XLMW� X]TI� MR� )YVSTI�� [LMGL� MW� ER� MQTSVXERX� PMRO� FIX[IIR�
)YVSTI� ERH� XLI� +PSFEP� 7SYXL� MR� EKVMGYPXYVEP� VIWIEVGL� ERH�
IHYGEXMSR�� 8LI� QIQFIVWLMT� FVMRKW� FIRIƼXW� MR� XLI� JSVQ� SJ�
I\GLERKI� SJ� MRJSVQEXMSR�� GSRXVEWXMRK� ZMWMSRW�� TEVXMGMTEXMSR� MR�
MRXIVREXMSREP� )9-JYRHIH� TVSNIGXW� ERH� RIX[SVOMRK� EX� )YVSTIER�
ERH� KPSFEP� PIZIP�� 7MRGI� ������ XLI� RI[� 7IGVIXEV]� +IRIVEP� LEW�
FIIR� 
-RK�� 8IVI^E� 7PʛQSZʛ�� 4L�(��� [LS� MW� E� VIGIRX� KVEHYEXI� SJ� XLI�
HSGXSVEP� WXYH]� TVSKVEQQI� EX� XLI� *8%�� -R� ������ -RK�� 4IXVE�
'LEPSYTOSZʛ��4L�(���HV��L�G��[EW�IPIGXIH�:MGI-TVIWMHIRX�SJ�XLMW�
EWWSGMEXMSR� ERH� LSPHW� XLMW� TSWMXMSR� JVSQ� 1E]� ����� JSV� XLI�
JSPPS[MRK���]IEVW�  

%KVMREXYVE� QIQFIV� SVKERM^EXMSRW� EVI� EGXMZIP]� MRZSPZIH� MR� 
E� RYQFIV� SJ� VIWIEVGL� ERH� IHYGEXMSREP� TVSNIGXW� JSGYWIH�
TVMQEVMP]�SR�HIZIPSTMRK�GSYRXVMIW�MR�XLI�8VSTMGW�  

-R�������%KVMREXYVE� VIRI[IH�� MR�GSSTIVEXMSR�[MXL� XLI�*%3��
XLI� 1IQSVERHYQ� SJ� 9RHIVWXERHMRK� [LMGL� MRGPYHIW� XLI� *%3�
8%4� �8VSTMGEP� %KVMGYPXYVEP� 4PEXJSVQ�� 8LI� EMQ� SJ� XLMW�
1IQSVERHYQ�MW�XS�MRGVIEWI�REXMSREP�GETEGMXMIW�JSV�EKVMGYPXYVEP� 
MRRSZEXMSR�� 
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-R� ������ %KVMREXYVE� TEVXMGMTEXIH� MR� XLI� GVIEXMSR� 

SJ� ER� EGXMSR� TPER� JSV� XLI� GSQMRK� ]IEVW�� %KVMREXYVE� EPWS�
TEVXMGMTEXIW� MR� XLI� HMEPSKYI�[MXL� XLI� )YVSTIER�'SQQMWWMSRuW�
(MVIGXSVEXI-+IRIVEP� JSV� -RXIVREXMSREP�4EVXRIVWLMTW� �(+� -284%�
PIEHMRK� XS� KVIEXIV� MRZSPZIQIRX� SJ� WGMIRGI� ERH� VIWIEVGL� 
MR� TSPMXMGEP� HIGMWMSR-QEOMRK�� 8LI� RI[� MRMXMEXMZI� EPWS� MRGPYHIW�
XLI� 2YXVMXMSR� 6IWIEVGL� *EGMPMX]� �26*�� [LMGL� TVSZMHIW�
MRJSVQEXMSR�ERH�HEXE�XS�XLI�)YVSTIER�'SQQMWWMSR�MR�XLI�ƼIPH�
SJ� RYXVMXMSR�� ERH� XLI�(I7-6%�0MJX� TVSNIGX��[LMGL� GSRXVMFYXIW� XS�
GPMQEXI�� TVSHYGXMZI� ERH� WYWXEMREFPI� XVERWJSVQEXMSR� MR�
EKVMGYPXYVI� ERH� JSSH� W]WXIQW� MR� PS[-� ERH� QMHHPI-MRGSQI�
GSYRXVMIW��%KVMREXYVE�MW�EGXMZIP]�MRZSPZIH�MR�)VEWQYW��'ETEGMX]�
&YMPHMRK�TVSNIGXW��I�K��*7''�MQTPIQIRXIH�MR�GSSTIVEXMSR�[MXL�
%WMER� YRMZIVWMXMIW� ERH� 7QEVX%P�� MQTPIQIRXIH� MR� GSSTIVEXMSR�
[MXL�%PFERMER�YRMZIVWMXMIW��%KVMREXYVE�MW�E�TEVXRIV�SJ�XLI�4-7%-�
TVSNIGX� [LMGL� IREFPIW� E� ƈHSYFPI� HIKVIIƉ� EX� JSYV� 8LEM�
YRMZIVWMXMIW�   

8LI� *8%� MW� EGXMZIP]� MRZSPZIH� MR� XLI� EGXMZMXMIW� SJ� XLI�
MRXIVREXMSREP� SVKERMWEXMSR�%KVMREXYVE�� -R�1E]�������:MGI-(IER�
JSV�-RXIVREXMSREP�6IPEXMSRW��(V��4IXVE�'LEPSYTOSZʛ��EXXIRHIH�XLI�
+IRIVEP�%WWIQFP]�QIIXMRK�SJ�XLMW�EWWSGMEXMSR�SRPMRI�   

%KVMREXYVE� EPWS� EGXMZIP]� GSSTIVEXIW� [MXL� SXLIV� )YVSTIER�
MRWXMXYXMSRW� WYGL� EW� =4%6(� �=SYRK� 4VSJIWWMSREPW� MR�
%KVMGYPXYVEP� 6IWIEVGL� JSV� (IZIPSTQIRX�� 7)%6'%� �7SYXLIEWX�
%WMER� 6IKMSREP� 'IRXIV� JSV� +VEHYEXI� 7XYH]� ERH� 6IWIEVGL� MR�
%KVMGYPXYVI�� ERH� 69*3691� �6IKMSREP� 9RMZIVWMXMIW� *SVYQ� JSV�
'ETEGMX]� &YMPHMRK� MR� %KVMGYPXYVI�� 7MRGI� ������ XLI� =4%6(�
7IGVIXEVMEX�LEW�EPWS�FIIR�FEWIH�EX�XLI�'>9� 

 
 

-R�������JSV�XLI�XLMVH�]IEV�MR�E�VS[��XLI�*EGYPX]�TEVXMGMTEXIH�
MR�XLI�MQTPIQIRXEXMSR�SJ�XLI�,�����TVSNIGX�MR�XLI�ƼIPH�SJ�JSSH�
WIGYVMX]� IRXMXPIH� ƈ0SRK-XIVQ� )YVSTI-%JVMGE� 4EVXRIVWLMT� JSV�
*SSH� ERH� 2YXVMXMSR� 7IGYVMX]� ERH� 7YWXEMREFPI� %KVMGYPXYVI�
�0)%4�*277%Ɖ��-R�������ER�SRPMRI�[IFMREV�[EW�SVKERMWIH�EW�
TEVX� SJ� ;SVO� 4EGOEKI� �� FIX[IIR� 'IRXVEP� ERH� )EWXIVR�
)YVSTIER� JSSH� WIGYVMX]� I\TIVXW� MR� %JVMGE�� 8LI� EMQ� SJ� XLMW�
WIQMREV�[EW� XS�WYTTSVX� LMKL-PIZIP� TSPMXMGEP� HMEPSKYI�[MXL� XLI�
JSGYW�SR�XLI�GSYRXVMIW�SJ�'IRXVEP�ERH�)EWXIVR�)YVSTI�� 

8LI�*8%�MW�EPWS�TEVX�SJ�;SVO�4EGOEKI����[LMGL�EHHVIWWIW��
EQSRK�SXLIV�XLMRKW��XLI�HIZIPSTQIRX�SJ�ER�STIR�HEXEFEWI�SJ�
JSSH� WIGYVMX]� TVSNIGXW� MR� %JVMGE� ERH� EVSYRH� XLI�[SVPH��1SVI�
MRJSVQEXMSR� EFSYX� XLI� TVSNIGX�� [LMGL� MRZSPZIW� ��� SXLIV�
)YVSTIER� ERH�%JVMGER� MRWXMXYXMSRW�� MR� EHHMXMSR� XS� SYV� *EGYPX]��
ERH�[LSWI�XSXEP�)9�FYHKIX�I\GIIHW���QMPPMSR�)96��MW�EZEMPEFPI�
EX�LXXT���PIET�JRWWE�RIXWIZIR�MX��� 
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7XYHIRX� %QFEWWEHSVW� SJ� XLI� *EGYPX]� SJ� 8VSTMGEP�
%KVMGYPXYVI� �*8%� [IVI� IWXEFPMWLIH� [MXLMR� XLI� *8%�
1YPXMGYPXYVEP�'IRXVI� MR�.ERYEV]�������%� XIEQ�SJ����WXYHIRXW�
JVSQ� )YVSTI�� %WME�� %JVMGE�� ERH� %QIVMGE� EVI� JSGYWMRK� SR�
WYTTSVXMRK�RI[P]�EVVMZMRK�WXYHIRXW�ZME�IQEMP��F]�WLEVMRK� XLIMV�
S[R�I\TIVMIRGIW�ERH�SVKERMWMRK�XIEQFYMPHMRK�EGXMZMXMIW�SRPMRI�
EW� [IPP� EW� MR-TIVWSR� �SRPMRI� 1IIX� ERH� +VIIX�� +EQI� 2MKLX��
WYTTSVXMRK� ;IPGSQI� GSYVWI�� 7XYHIRX� %QFEWWEHSVW� EVI�
GSRXVMFYXMRK� XS�*8%�WSGMEP�QIHME��TVSZMHMRK� PMROW�[MXL�EPYQRM�
ERH�JVMIRHW�SJ�XLI�*EGYPX]��%PYQRM�7TIEOIVW�7IVMIW��0IEVR�ERH�
(MWGYWW� ERH� GSSTIVEXMRK� [MXL� WXYHIRX� ERH� MRXIVREXMSREP�
SVKERMWEXMSRW��&I*EMV��=4%6(�ERH�%KVMREXYVE��1SVISZIV��XLI]�
JSGYW�SR�WYWXEMREFMPMX]� MWWYIW� �SVKERMWMRK�7;%4W��ƼIPH� XVMTW��
ERH�TVSQSXMRK�IGS-JVMIRHP]�EGXMZMXMIW�  

7XYHIRX�%QFEWWEHSVW�EGXMZIP]�GSSTIVEXI�[MXL�XLI�*EGYPX]�
XLVSYKLSYX�XLI�WXYH]�ERH�GEVIIV�HIZIPSTQIRX�SJ�XLI�WXYHIRXW��
GVIEXMRK�E� JVMIRHP]�IRZMVSRQIRX�ERH�TVSQSXMRK� XLI�YRMZIVWMX]�
MRXIVREXMSREPP]� � 

789()28�%1&%77%(367�� 
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4476� TVSNIGXW� EVI� JYRHIH� F]� XLI� 1MRMWXV]� SJ� )HYGEXMSR��
=SYXL�ERH�7TSVXW�SJ�XLI�'^IGL�6ITYFPMG��1̌18�  -R������XLI�
JSPPS[MRK�TVSNIGXW�[IVI�MQTPIQIRXIH�[MXLMR�1̌18�TVSNIGXW�  

 
1EMR�GSSVHMREXSV��.ERE�1E^ERGSZʛ  
 
*8%� TVSQSXMSR� SYXWMHI� XLI� XLI� '>9� GEQTYW� WXEVXIH� SR�

�.ER����[MXL�XLI�+EYHIEQYW�*EMV�3RPMRI�[LMGL�XSSO�TPEGI�EW�
E� PMZI� WXVIEQ�[MXL�E� TVIWIRXEXMSR� MRXVSHYGMRK� XLI� *8%�789(=�
+9-()� F]� XLI� :MGI-HIER� JSV� )HYGEXMSR� ERH� 5YEPMX]� (V�� .M̃ʧ�
,INOVPʧO�� 8LI� RI\X� IZIRX� XSSO� TPEGI� EKEMR� SRPMRI� HYI� XS� XLI�
TERHIQMG� VIWXVMGXMSRW� –� 'SRKVSS� *EMV� �.ER� ��� –� *IF� �� –� 
E� [IIOPSRK� SRPMRI� TVIWIRXEXMSR� SJ� XLI� *8%uW� WXYH]�
TVSKVEQQIW�XLVSYKL�PMZI�WXVIEQW�   

8LI�*8%�TVIWIRXIH�MXWIPJ�SR�:ˏHE*)78�JEMV��7ITX���XLIQIH�
(MKMXEP� ;SVPH� [MXL� E� WLSVX� ZMHIS� TVIWIRXMRK� MXW� MRRSZEXMZI�
WSPYXMSR� –� '>9� QSFM0%&�� QSFMPI� PEFSVEXSVMIW� JSV� MRJIGXMSYW�
HMWIEWI�XIWXMRK�  

6IWIEVGLIVW� 2MKLX� �� 2SG� ZˏHG̛� �7ITX� ��� XSSO�TPEGI� PMZI� 
MR� XLI� 4EZMPMSR� SJ� 8VSTMGEP� %KVM7GMIRGIW�[MXL� XLI� PEFSVEXSVMIW�
STIRIH� YT� JSV� ZMWMXSVW�� TVIWIRXMRK� XLI� GYVVIRX� VIWIEVGL�

GSRHYGXIH� EX� XLI� *8%�� ER� IWWIRXMEP� SMP� UYM^�� ERH� ER� IWGETI�
KEQI�XIWXMRK�ORS[PIHKI�SJ�ERMQEPW�  

8LI� HMKMXEP� TEVX� MRXVSHYGIH� XLIQIW� WYGL� EW� IXLMGW� 
MR� *EMVXVEHI�� QYXEXMSRW� MR� ZMVEP� KIRSQIW�� ERH� XLI� LMWXSVMGEP�
HIZIPSTQIRX�SJ�FMSKEW�JVSQ�IEVP]�HE]W�YRXMP�XLI�TVIWIRX�MR�XLI�
JSVQ� SJ� MRWXVYGXMSREP� ZMHISW� F]� (V�� ,INOVPʧO�� (V�� ˂IVRʴ� ERH�
%WWSGMEXI�4VSJIWWSV�6SYFʧO��EW�[IPP�EW�TSHGEWX�XEPOW�[MXL�XLI�

786%8)+-'�1%2%+)1)28�
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RI[�(IER�4VSJ��:ER�(EQQI�SR�GPMQEXI�GLERKI�ƼKLX�IRXMXPIH��
ƈ2S�XMQI�XS�PSWI�XS�EHHVIWW�GPMQEXI�GLERKI�Ɖ  

  
:-()37�  
- )XLMGW�MR�*EMVXVEHI  
- ;MPP� E� [SPJ� FIGSQI� E� PEQF#� 'YQYPEXMSR� SJ�1YXEXMSRW� 

MR�:MVEP�+IRSQIW  
- ,S[� 8MQI� [IRX� [MXL� &MSKEW�� JVSQ� %RGMIRX� %WW]VME� XS�

XLI�4VIWIRX�(E]  
 
8LI� *8%� EPWS� VER� HMKMXEP� GEQTEMKRW� SR� WSGMEP� RIX[SVOW��

QEMRP]�*EGIFSSO�ERH�-RWXEKVEQ��EMQIH�EX�EXXVEGXMRK�JVIWL�LMKL�
WGLSSP�KVEHYEXIW�MR�GSSTIVEXMSR�[MXL�XLI�'>9�'SQQYRMGEXMSR�
(ITEVXQIRX�� 

%�VIGVYMXQIRX�GEQTEMKR�IRXMXPIH�&IGSQI�[LS�]SY�[ERX� XS�
FI� TVIWIRXIH� GYVVIRX� *8%� KVEHYEXIW� EW� VSPI-QSHIPW�
MRƽYIRGIVW� WLS[MRK� XLIMV� GYVVIRX� NSFW� XS� WLS[GEWI� TSWWMFPI�
GEVIIV�TVSWTIGXW�ERH�HIPMZIVMRK�XLI�QIWWEKI�SJ�XLI�MQTEGX�SJ�
XLI� *8%� ERH� XLI� ZEPYI� SJ� XLI� HIKVII�� NSF� GEVIIVW�� GEVIIV�
TVITEVIHRIWW�  

8LI� TVSQSXMSR� SJ� XLI� *8%� ERH� XLI� IRXMVI� '>9� EPWS� XSSO�
TPEGI�MR�EPP�GSYRXVMIW�[LIVI�XLI�*8%�MQTPIQIRXW�HIZIPSTQIRX�
TVSNIGXW� �&SWRME� ERH� ,IV^IKSZMRE�� )XLMSTME�� /IR]E�� 1SPHSZE��
9OVEMRI��>EQFME��EW�[IPP�EW�MR�7IRIKEP��+LERE�ERH�>MQFEF[I�
XLVSYKL� XLI� � MRƽYIRGI� SJ� *8%� HSGXSVEP� ERH� 1EWXIV�W� HIKVII�
WXYHIRXW�  
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-2'6)%7)� 8,)� 97)� 3*� (-78%2')� 0)%62-2+�1)8,3(7�
-2�*900-8-1)�789(=�463+6%11)7���� 
7YF-TEVX��7XVIRKXLIRMRK�XLI�UYEPMX]�SJ�RI[�JSVQW�SJ�IHYGEXMSR  

'SSVHMREXSV��3PKE�0IYRIV  
8LI�EMQ�[EW�XS� MQTVSZI�XLI�EZEMPEFMPMX]�SJ�WXYH]�QEXIVMEPW�

MR� IPIGXVSRMG� JSVQ�� XS� MRXVSHYGI� MRRSZEXMZI� WSPYXMSRW� XLEX� [MPP�
LIPT� XS� MRGVIEWI� XLI� IƾGMIRG]� ERH� UYEPMX]� SJ� HMWXERGI�
IHYGEXMSR�  

'SRGPYWMSR�-�WYTTSVX�HIZIPSTIH�   
��� 0EFSVEXSV]� 6YPIW�� 4VSGIHYVIW� ERH� 4VEGXMGIW� -� ER�

IPIGXVSRMG� VIWSYVGI� YWIJYP� MR� XIEGLMRK� GSYVWIW� XLEX� MRZSPZI�
LERHW-SR� PEFSVEXSV]� MRWXVYGXMSR� ERH� TVITEVI� PIEVRIVW� JSV�
TVEGXMGI�[SVO�MR�XLI�PEFSVEXSV]�  

 ��4VEGXMGEP� %RMQEP� ,ERHPMRK�� 7EQTPMRK� SZIV� 4VSGIWWMRK�
+YMHIPMRIW� -�E�WIX�SJ�TVSXSGSPW�JSV�ERMQEP�LERHPMRK��GSPPIGXMSR��
ERH� TVSGIWWMRK� SJ� JEIGEP�� FPSSH� ERH� JIIH� WEQTPIW�� VIGSVHMRK�
ERH�TVSGIWWMRK�SJ�FMSQIXVMG�ERH�FILEZMSYVEP�HEXE��EREP]WMW�SJ�
FPSSH�FMSGLIQMWXV]��TEVEWMXI�PSEH��RYXVMIRX�GSRXIRX�SJ�JIIH�ERH�
JEIGIW��EREP]WMW�SJ�WSGMEP�FILEZMSYV�ERH�WXEXYW��IXG�  

 ��� 6IWIEVGL� )XLMGW� ERH� %GEHIQMG� -RXIKVMX]� -� HIWMKRIH� XS�
WYTTSVX� WXYHIRXW� MR� YRHIVWXERHMRK� XLI� TVMRGMTPIW� SJ� VIWIEVGL�
MRXIKVMX]�ERH�IXLMGW��YRHIVWXERHMRK�XLI�FEWMGW�SJ�KSSH�VIWIEVGL�
TVEGXMGI�� ERH� LIPTMRK� XLIQ� XS� FI� EFPI� XS� REZMKEXI� MWWYIW�

VIPEXIH� XS� TPEKMEVMWQ�� JEPWMƼGEXMSR� SJ� HEXE�� HIGITXMSR�� ERH�
GLIEXMRK��EW�[IPP�EW�SXLIV�JSVQW�SJ�EGEHIQMG�HMWLSRIWX]�  

 ���7QEPP-WGEPI�FMSKEW�XIGLRSPSK]�JSV�[EWXI�QEREKIQIRX�-�
XLMW� WYTTSVX�� HIZIPSTIH� JSV� WXYHIRXW�� EMQW� EX� IREFPMRK� XLI�
WXYHIRXW� MR� MRZIWXMKEXMSR� ERH� YRHIVWXERHMRK� XLI� WSYVGIW��
UYERXMXMIW� ERH� GLEVEGXIVMWXMGW� SJ� FMSHIKVEHEFPI� [EWXI�
TVSHYGIH�F]� EKVMGYPXYVI�� XLI� JSSH� MRHYWXV]�� ERH�QYRMGMTEPMXMIW�
�IWTIGMEPP]� MR� XVSTMGEP� EVIEW�� 7YTTSVX� MRGPYHIW� FMSKEW�
GSQTSWMXMSR�ERH�TVSTIVXMIW��FEWMG�OMRIXMG�EREP]WMW��GSQTEVMWSR�
SJ� I\TIVMQIRXEP� ERH� WMQYPEXMSR� VIWYPXW�� ERH� FEWMG� W]WXIQ�
H]REQMGW� SJ� FMSKEW� XIGLRSPSKMIW� ERH� XLIMV� ETTPMGEFMPMX]� 
MR�XVSTMGEP�EVIEW��   
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786)2+8,)2� 8,)� 59%0-8=�� 34)22)77�� %2(�
-28)62%8-32%0-7%8-32�3*�(3'836%0�789(-)7��� 
7YF-TEVX��7XVIRKXLIRMRK� XLI�UYEPMX]�ERH� MRXIVREXMSREPMWEXMSR�SJ�
HSGXSVEP�WXYHMIW  

'SSVHMREXSV��3PKE�0IYRIV  
-RXIVREXMSREP�MRXIVRWLMTW�EVI�ER�MRXIKVEP�TEVX�SJ�XLI�(SGXSVEP�

7XYH]�4VSKVEQQIW��(74�EX� XLI�*8%��EW� MX�RSX�SRP]�IRLERGIW�
XLI� UYEPMX]� SJ� XLI� (74� FYX� MW� EPWS� GVYGMEP� MR� MXW�
MRXIVREXMSREPMWEXMSR�� 8LI� EMQ�SJ� XLI� MRWXMXYXMSREP� TPER�WYF-TEVX�
[EW� XS� WYTTSVX� 4L�(�� WXYHIRXW� MR� MRXIVRWLMTW� SJ� E� QMRMQYQ�
HYVEXMSR�SJ�SRI�QSRXL��8LI�MRXIVRWLMTW�GSYPH�FI�GEVVMIH�SYX�EX�
UYEPMX]�[SVOTPEGIW�MR�XLI�'^IGL�6ITYFPMG��FYX�QEMRP]�EFVSEH�MR�
EGEHIQMG� MRWXMXYXMSRW� ERH� MR� GSQTERMIW� ERH� SXLIV� VIPIZERX�
SVKERMWEXMSRW�   

8LI� JSPPS[MRK� WXITW� PIH� XS� XLI� EGLMIZIQIRX� SJ� XLI� WIX�
SFNIGXMZIW�� M� ERRSYRGIQIRX� SJ� XLI� WIPIGXMSR� TVSGIHYVI�
�XVERWTEVIRX� GSRHMXMSRW� [IVI� HVE[R� YT� ERH� E� WIPIGXMSR�
GSQQMXXII�[EW�WIX�YT��MM�WIPIGXMSR�SJ�WXYHIRXW��MMM�EKVIIQIRX�
[MXL� WXYHIRXW�� E� GSRXVEGX� [EW� HVE[R� YT� [MXL� IEGL� 4L�(��
WXYHIRX� GSRXEMRMRK� XLI� GSRHMXMSRW� XLEX�[SYPH� FI� PMROIH� XS� XLI�
ƼRERGMEP� WYTTSVX�� MZ� MQTPIQIRXEXMSR� SJ� XLI� MRXIVRWLMTW�� XLI�
4L�(�� WXYHIRXW� GSQTPIXIH� XLIMV� MRXIVRWLMTW� EX� E� '^IGL� SV�
JSVIMKR�[SVOTPEGI��Z�JSPPS[-YT�ERH�JIIHFEGO��XLI�KVEHYEXIW�SJ�
XLI�MRXIVRWLMTW�WYFQMXXIH�VITSVXW�SR�XLIMV�WXE]�  

'SRGPYWMSR��%�XSXEP�SJ�WIZIR�WXYHIRXW�[IVI�WYTTSVXIH� � 
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'SSVHMREXSV��4IXVE�'LEPSYTOSZʛ   
8LI� EMQ� SJ� XLMW� TVSNIGX� MW� XS� WYTTSVX� WXYHIRX� QSFMPMX]�

FI]SRH� )VEWQYW� �� TVSNIGXW� MR� HEXE� GSPPIGXMSR� EX� JSVIMKR�
YRMZIVWMXMIW� EW� TEVX� SJ� XLI� IPEFSVEXMSR� SJ� XLIMV� &EGLIPSV�W��
1EWXIV�W�ERH�HMWWIVXEXMSR�XLIWIW�� -R�1E]�������*8%�WXYHIRXW�
[IVI� MRJSVQIH� EFSYX� XLI� TSWWMFMPMX]� SJ� ETTP]MRK� JSV� E� XVEZIP�
EPPS[ERGI� JSV� XVMTW� EFVSEH� JSV� QSFMPMXMIW� MR� SVHIV� XS� GSPPIGX��
HEXE�JSV�XLIMV�ƼREP�XLIWMW�� 
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'SSVHMREXSV��4IXVE�'LEPSYTOSZʛ   
8LMW� EGXMZMX]� WYTTSVXW� WXYHMIW� EX� TEVXRIV� )YVSTIER�

YRMZIVWMXMIW� [MXLMR� XLI� WS-GEPPIH� 7YQQIV� 7GLSSPW�� [LMGL� EVI�
FIGSQMRK� MRGVIEWMRKP]� TSTYPEV� [MXL� *8%� WXYHIRXW�� -R� ������ 
�� *8%� WXYHIRXW� [IVI� WYTTSVXIH� MR� TEVXMGMTEXMRK� MR� X[S�
WYQQIV�WGLSSPW� �� 
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'SSVHMREXSV��/PʛVE�.M̃M˃Rʛ� 
;MXLMR� XLI� 4VSNIGX�� MRJSVQEXMSR� EFSYX� XLI� *8%�W� EGXMZMXMIW�
[EW� HMWWIQMREXIH� XLVSYKL� [IFWMXIW�� *EGIFSSO� ERH�
-RWXEKVEQ�ERH�QIHME�SYXPIXW��QSVI�MR�XLI�GLETXIV�ƈ8LI�*8%�
MR�XLI�1IHMEƉ��%X� PIEWX�SRI�RI[W�MXIQ�[EW�TYFPMWLIH�IEGL�
QSRXL�� 

- 8LI� *MVWX� -RXIVREXMSREP� 'SRJIVIRGI� SR� 7YWXEMREFPI�
%KVMGYPXYVI� ERH� %UYEGYPXYVI� JSV�;IPP� &IMRK� ERH� *SSH�
7IGYVMX]� 

- 8LI� 7XYHIRX� %QFEWWEHSVW� ,SWXIH� XLIMV� *MVWX� )ZIRX�� 
%�7YGGIWWJYP�3RPMRI�2MKLX�-R� 

- 8LI� *EGYPX]� SJ� 8VSTMGEP� %KVM7GMIRGIW� LEW� IPIGXIH� 
E�JSVIMKR�REXMSREP�EW�E�RI[�(IER�MR�ER�IJJSVX�XS�I\TERH�
MXW�MRXIVREXMSREP�TSWMXMSRMRK�VEROMRK� 

- 1SPIGYPIW� ;IFMREV�� &MSPSKMGEP� ERH� 4LEVQEGSPSKMGEP�
%GXMZMX]�SJ�2EXYVEP�4PERX�'SQTSYRHW� 

- 4,383� 6)4368�� -REYKYVEXMSR� SJ� XLI� (IER�� 
4VSJ��4EXVMGO�:ER�(EQQI� 

- 1SFMPI�PEFSVEXSVMIW�'>9�QSFM0%&�MR�>EQFME� 
- 8LI� *8%� GEPPW� JSV� WYTTSVX� JSV� XLI� ,SHSRʧR� >SS��

HIZEWXEXIH�F]�XSVREHS� 
- 8LI� TS[IV� SJ� JEQMP]� XVEHMXMSR�� ER� MRXIVZMI[� [MXL� XLI�

RI[�LIEH�SJ�XLI�*8%�&SXERMGEP�+EVHIRW� 

- ,S[� HSIW� XLI� XVSTMGEP� VIEPMX]� GSRGIVR� XLI� '^IGL�
6ITYFPMG# 

- 8LI� *8%� LEW� I\XIRHIH� MXW� TVIWIRGI� ERH� TEVXRIVWLMT� 
MR�/IR]E 

- 8LI� 4EZMPMSR� SJ� 8VSTMGEP� %KVM7GMIRGIW� [MRW� &)78�
;36/40%')�73098-32�EHETXIH�XS�GPMQEXI�GLERKI� 

- %�PSSO�FEGO�EX� XLI�GIPIFVEXMSR�SJ�XLI���XL�ERRMZIVWEV]� 
SJ�XLI�JSYRHMRK�SJ�XLI�*EGYPX]�SJ�8VSTMGEP�%KVM7GMIRGIW 
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'SSVHMREXSV��.ERE�1E^ERGSZʛ  
8LMW�TVSNIGX�WYTTSVXIH�XLI�WXYHIRXW��S[R�GVIEXMZI�EGXMZMX]�

XLVSYKL� XLI� &I*EMV� WXYHIRX� EWWSGMEXMSR� EX� XLI� '>9��
IWXEFPMWLIH� EX� XLI� *EGYPX]� SJ� 8VSTMGEP� %KVM7GMIRGIW�� -XW�
EGXMZMXMIW�EVI�MR�PMRI�[MXL�XLI�GEQTEMKR�TVSQSXMRK�WYWXEMREFPI�
WSGMEP� VIWTSRWMFMPMX]�� &I*EMV� EX� XLI� '>9� SVKERM^IH� IZIRXW�
EMQIH� EX� WTVIEHMRK� E[EVIRIWW� SJ� VIWTSRWMFPI� GSRWYQIV�
FILEZMSYV�� [SVOMRK� GSRHMXMSRW� SJ� JEVQIVW� MR� HIZIPSTMRK�
GSYRXVMIW��GLMPH�PEFSYV��ERH�MRHMZMHYEP�EWWMWXERGI�XS�GSRXVMFYXI�
XS� GLERKI�� 8LI� TVSNIGX� WYTTSVXIH� XLI� &I*EMV� WXYHIRX�
EWWSGMEXMSR�EX�XLI�'>9�ERH�MXW�IZIRXW�  

- *EMV�8VEHI�4VSHYGXW�,YRX��TYFPMWLMRK�TLSXSW�SJ�XLI�XST�
*8�TVSHYGXW�SR�-RWXEKVEQ  

- *EMV� 8VEHI� &EWMGW� �MRWXVYGXMSREP� ZMHIS� TVIWIRXMRK� XLI�
*8�SR�-+  

- :IKKMI� 1EVGL� �WLEVMRK� ZIKER� ERH� ZIKIXEVMER� VIGMTIW�
SR�-+  

- +SMRK� EFVSEH� ZSPYRXIIVMRK� �ZMHIS� TVSQSXMRK�
ZSPYRXIIVMRK�SR�-+  

- *EMV�8VEHI�6IGMTIW� �WLEVMRK� XLI�FIWX�SJ�*8� VIGMTIW�SR�
-+  

- 6IWIEVGLIVW� 2MKLX� �MRXVSHYGMRK� XLI� &I*EMV�
SVKERMWEXMSR  



ϵϳ 

 

'SSVHMREXSV��/PʛVE�.M̃M˃Rʛ  
8LI� WIGSRH� ]IEV� EJXIV� XLI� PEYRGL� SJ� XLI� 46� HITEVXQIRX��

LIEHIH� F]� /PʛVE� .M̃M˃Rʛ�� XLI� *8%� QEREKIH� XS� MRGVIEWI� XLI�
RYQFIV� SJ�QIHME� SYXTYXW� ]IX� EKEMR� XS� �����[LMGL� VITVIWIRXW� 
E����TIVGIRX�MRGVIEWI�MR�GSQTEVMWSR�[MXL�XLI�TVIZMSYW�]IEV�   

 -R� ������ XLI� *8%� KEMRIH� QSWX� QIHME� GSZIVEKI� XLEROW� 
XS�XLI�JSPPS[MRK�XSTMGW��XLI�'3:-(-���TERHIQMG��XLI�ZMGXSV]�SJ�
XLI� 4EZMPMSR� SJ� 8VSTMGEP� %KVM7GMIRGIW� EW� XLI� &IWX� ;SVOTPEGI�
7SPYXMSR�� XLI� ETTSMRXQIRX� SJ� XLI� RI[�(IER�4VSJ�� 4EXVMGO� :ER�
(EQQI�ERH�XLI�HITPS]QIRX�SJ�'>9�QSFM0%&W�XS�%JVMGE�  

 8LI� *8%� EPWS� EGLMIZIH� MRXIVREXMSREP� GSZIVEKI� XLMW� ]IEV�
XLEROW� XS� XLI� VIWIEVGL� SJ� 4VSJ�� /SOS̍OE� MRXS� XLI� ERXM-GERGIV�
ERH� ERXM-QMGVSFMEP� TSXIRXMEP� SJ� 7EQSER� RYXQIK�� LMW� MRXIVZMI[�
FIMRK�TYFPMWLIH�MR�XLI�7EQSE�3FWIVZIV��8LI�'>9�QSFMPEF�HIEP�
[LMGL� MRZSPZIH� TVSZMWMSR� SJ�QSFMPI� PEFSVEXSVMIW� IUYMTTIH� JSV�
GSRHYGXMRK� XIWXW� JSV� '3:-(-��� ERH� SXLIV� EMPQIRXW�� LIPTMRK�
>EQFME� XS� ƼKLX� XLI� TERHIQMG� MR� MREGGIWWMFPI� EVIEW�� [EW�
TYFPMWLIH�MR�XLI�>EQFME�(EMP]�  

4VSJ��/SOS̍OE�[EW�EPWS� JIEXYVIH� MR�E��-TEKI� MRXIVZMI[� JSV�
XLI� 8ʣQE� QEKE^MRI� MRXVSHYGMRK� LMW� VIWIEVGL� MRXS� ZSPEXMPI�
ERXMQMGVSFMEP� EKIRXW�� ,I� EPWS� ETTIEVIH� EW� E� KYIWX� SR� ,SWX�
0YGMI�:ʴFSVRʣ�W�WLS[�EX�˂IWOʴ�6S^LPEW-6EHMS̪YVRʛP�I\TPEMRMRK� 

 
XLI� GSRRIGXMSR� FIX[IIR� [IWXIVR� QIHMGMRI� ERH� EPXIVREXMZI�
QIHMGMRI�� 3R� %TV� ���� LI� [EW� JIEXYVIH� EW� E� KYIWX� SR� XLI�
TSTYPEV� XEPO� WLS[� -� 7LS[� .ERE� /VEYWI� -� TVIWIRXMRK� LMW�
QIHMGMREP� TPERX� VIWIEVGL� EQSRK� XLI� MRHMKIRSYW� XVMFIW� SJ� XLI�
4EGMƼG�EVIE�  

8LI� TEVXMGMTEXMSR� SJ� XLI� 4EZMPMSR� SJ� 8VSTMGEP� %KVM7GMIRGIW�
�48>� MR� XLI� %HETXIVVE� %[EVHW� �%%� ����� GSRXIWX� ERH� MXW�
WYFWIUYIRX�XLI�ZMGXSV]�SJ� XLI�48>� MR�XLI�%%������EW�XLI�FIWX�
[SVOTPEGI� WSPYXMSR� EHETXIH� XS� GPMQEXI� GLERKI� EGLMIZIH� XLI�
LMKLIWX�RYQFIV�SJ�QIHME�SYXPIXW�–�RIEVP]�����  

8,)�*8%�-2�8,)�1)(-%��  



ϵϴ 

 

(V�� ˂IVRʴ� ETTIEVIH� SR� XLI� 3Xʛ^O]� :ʛGPEZE� 1SVEZGI�
TSPMXMGEP�XEPO�WLS[�MR�XLI�'^IGL�6ITYFPMG�EW�E�QEMR�KYIWX�EPSRK�
[MXL�XLI�LIEH�SJ�XLI�'^IGL�:EGGMRSPSK]�7SGMIX]��*YVXLIVQSVI��
LI�FIGEQI�E�VIKYPEV�KYIWX�I\TIVX�EW�ZMVSPSKMWX�EX�'^IGL�8:uW�
��uRI[W� TVSKVEQQI� WYQQMRK� YT� [IIOP]� TVSKVIWW� SR� XLI�
TERHIQMG�ERH�ETTIEVMRK�SR�8:�23:%�ERH�'22�46-1%�2);7�
IZIRMRK�RI[W��,I�EPWS�ETTIEVIH�EW�E�KYIWX�SR�'^IGL�6EHMS-
6EHMS̪YVRʛP� SR� 8IVI^E� /SWXOSZʛuW� WLS[� &Pʧ^Oʛ� WIXOʛRʧ�
HMWGYWWMRK�XLI�WEJIX]�SJ�XLI�ZEGGMREXMSR�  

8LI� ETTSMRXQIRX� SJ� E� &IPKMER� HIER� EX� XLI� *8%� [EW�
JIEXYVIH� F]� QER]� QIHME� SYXPIXW� [MXL� XLI� ƼVWX� MRXIVZMI[� 
MR�*VIRGL�JSV�6EHMS�4VEKYI�-RXIVREXMSREP��JSPPS[IH�F]�GSZIVEKI�
MR� XLI� VIRS[RIH� '^IGL� WGMIRGI� QEKE^MRI� :)71ʌ6�� 4VE̪WOʴ�
(IRʧO�ERH�QSVI��TIEOMRK�[MXL�E�'^IGL�8:�WGMIRGI�HIWO�GVI[�
GSQMRK�XS�XLI�48>�SR�XLI�HE]�SJ�XLI�RI[�(IERuW�ETTSMRXQIRX�
XS� MRXIVZMI[� LMQ� SR� LMW� ZMWMSR� EW� XLI� ƼVWX� JSVIMKR� HIER� EX� 
E�'^IGL�EGEHIQMG�MRWXMXYXMSR�   

 

 

 
%WWSG�� 4VSJ�� /EVSPʧRE� &VERHPSZʛ� [EW� JIEXYVIH� MR� 

ER�MRXIVZMI[�JSV�6ITSVXIV�QEKE^MRI�SR�TSEGLIVW�ERH�GEXXPI�EW�
E� XLVIEX� XS� XLI� WYVZMZEP� SJ� ERXIPSTIW� ERH� 4VSJ�� &SLHER� 0SNOE�
ETTIEVIH�SR�6EHMS�4VSKPEW�XEPOMRK�SR�EKVSJSVIWXV]�FIRIƼXW�JSV�
XLI� WSMP�� 8LI� QIHME� EPWS� GSZIVIH� XLI� ��XL� ERRMZIVWEV]� IZIRX�
VIWYPXMRK� MR� ER� MRXIVZMI[� [MXL� (IER� :ER� (EQQI� EFSYX� LMW�
JYXYVI�ZMWMSR�JSV�XLI�*8%�  

%� PMWXMRK� SJ� XLI� QEMR� QIHME� SYXTYXW� MW� EZEMPEFPI� SR� SYV�
[IFWMXI�MR�XLI�46�ERH�QIHME�WIGXMSR� 



ϵϵ 

 

 
 
 
 
 
&)�*%-6�%8�8,)�*8%�'>9  

%JJIGXIH�F]� XLI� VIWXVMGXMSRW�SJ� XLI� WIGSRH�TERHIQMG� ]IEV��
XLI� EGXMZMXMIW� SJ� XLI� &I� *EMV� SVKERMWEXMSR� XSSO� TPEGI� TEVXP]�
SRPMRI��&I�*EMV�IPIGXIH�E�RI[�PIEHIVWLMT�–�*MPMTT�1IPEN�EW�GLEMV�
ERH�8IVI^E�&IVʛROSZʛ�EW�ZMGI-GLEMV��0MZI�IZIRXW�GYPQMREXIH�MR�
XLI� SVKERM^EXMSR� SJ� XLI� -RXIVREXMSREP� *EMV� 4EVX]�� EXXIRHIH� F]�
ETTVS\�� ���� TTP� [MXL� XLI� *8%� 34)2� (%=�� QEVOMRK� XLI� 
��XL�ERRMZIVWEV]�SJ�XLI�IWXEFPMWLQIRX�SJ�XVSTMGEP�WXYHMIW�MR�XLI�
GSYRXV]�� 

8LI�GSRGITX�SJ�XLI�TEVX]�MRZSPZIH�WLSVX�TVIWIRXEXMSRW�JVSQ�
IEGL� SJ� XLI� HMJJIVIRX� GSYRXVMIW� JIEXYVMRK� XLIMV� GYMWMRI� ERH�
GYWXSQW� �HERGI� IXG�� � 8LMW� ]IEV� XLI� TEVXMGMTERXW� LEMPIH� JVSQ�
'EQFSHME�� 'SPSQFME�� +LERE�� -RHME�� 2MKIVME�� XLI� 2IXLIVPERHW��
ERH�/YVHMWXER��&)�*%-6�I\TERHIH�MXW�TVIWIRGI�SR�WSGMEP�QIHME��
[MXL�*EGIFSSO�YWIVW�RYQFIVMRK������JSPPS[IVW�ERH�-RWXEKVEQ�
�����EW�[IPP�EW�VIGVYMXMRK�RI[�QIQFIVW�XS�XLI�&I*EMV�XIEQ�  

'>9�13&-0%&  
'>9� QSFM0%&�� XLI� GSRGITX� SJ� QSFMPI� PEFSVEXSVMIW� 

JSV� HIXIGXMRK� MRJIGXMSYW�HMWIEWIW� MR� MREGGIWWMFPI�EVIEW�SJ� XLI�
[SVPH� YWMRK� QSPIGYPEV� FMSPSKMGEP� QIXLSHW� SVMKMREXIH� F]� 
(V��6SYFʧO�ERH�(V��˂IVRʴ�MR������EW�E�VIWTSRWI�XS�XLI�'3:-(-
��� TERHIQMG�� GSRXMRYIH� MRXS� ������ 9RHIV� '-2I>� �8LI� 'IRXVI�
JSV� -RJIGXMSYW�%RMQEP�(MWIEWI�ERH� XLI� VIWIEVGL�KVSYT�I�� PIH�
F]� (V�� ˂IVRʴ�� XLI� '>9� QSFM0%&� 4'6� 4VSNIGX� [EW� JYVXLIV�
HIZIPSTIH�[MXL���QSFM0%&W�FIMRK�WIRX�XS�>EQFME�EW�ETTVSZIH�
F]�PSGEP�EYXLSVMXMIW� 

%'8-:-8-)7�3*�*8%�
789()287�%2(�78%**�� 



ϭϬϬ 

 

8LI� 7XYH]� MR� 4VEKYI� 4VSNIGX� MW� E� NSMRX� IJJSVX� SJ� 4VEKYI�
YRMZIVWMXMIW� �8LI� '^IGL� 8IGLRMGEP� 9RMZIVWMX]�� 'LEVPIW�
9RMZIVWMX]��8LI�'>9�4VEKYI��8LI�9RMZIVWMX]�SJ�)GSRSQMGW�ERH�
8LI� 9RMZIVWMX]� SJ� 'LIQMGEP� 8IGLRSPSK]� XS� TVSQSXI� XLI�
GETMXEP� GMX]� SJ�4VEKYI�EW� ER�EXXVEGXMZI� TPEGI� JSV� MRXIVREXMSREP�
WXYHIRXW�  

  
7XYH]� MR�4VEKYI��7M4�SJJIVW�E�YRMUYI�GLSMGI�SJ�YRMZIVWMX]�

WXYHMIW� JVSQ� XLI� ƼZI� FIWX� ERH� PEVKIWX� TYFPMG� YRMZIVWMXMIW� 
MR�4VEKYI��8LI�WXYH]�TVSKVEQQIW�SJJIVIH�EVI� XEYKLX�IRXMVIP]�
MR� )RKPMWL�� ERH� XLI� GLSMGI� GSZIVW� E� [MHI� WTIGXVYQ� -� JVSQ�
4LMPSPSK]�� 4IHEKSK]�� 7SGMEP� 7GMIRGIW�� 2EXYVEP� 7GMIRGIW��
1IHMGMRI�� %VGLMXIGXYVI�� )GSRSQMGW�� ERH� 1EREKIQIRX� XS�
'SQTYXIV� 7GMIRGI�� 2ERSXIGLRSPSK]�� 'LIQMWXV]� ERH�
&MSXIGLRSPSK]�� 1EXLIQEXMGW�� 2YGPIEV� 4L]WMGW�� )RKMRIIVMRK��
%KVMGYPXYVI�ERH�*SVIWXV]�    

  
-R�TEVXMGYPEV��XLI�7M4�4VSNIGX�WYTTSVXW�  
� %GXMZI�TEVXMGMTEXMSR�MR�MRXIVREXMSREP�WXYH]�JEMVW�JSV�TSWX-

WIGSRHEV]�IHYGEXMSR�  
� 'VIEXMSR�SJ�NSMRX�TVMRXIH�TVSQSXMSREP�QEXIVMEPW�[MXL�XLI�

7M4�PSKS��MRGPYHMRK�XLI�YWI�SJ�SRPMRI�QEVOIXMRK�XSSPW  

� -RZSPZIQIRX� SJ� I\MWXMRK� WIPJ-TE]MRK� WXYHIRXW��
SVKERMWEXMSR� SJ� SRI� NSMRX� IZIRX� JSV� MRXIVREXMSREP�
WXYHIRXW�SJ�TEVXMGMTEXMRK�,)-W  

� (IZIPSTMRK�GSSTIVEXMSR�[MXL�MRXIVREXMSREP�EPYQRM  
� (IZIPSTQIRX�SJ�7M4�WSGMEP�RIX[SVOW��I\TERWMSR�SJ� XLI�

7M4�[IFWMXI  
� 4EVXMGMTEXMSR� MR� WIQMREVW� SR� XLI� VIGVYMXQIRX� SJ�

MRXIVREXMSREP� WXYHIRXW�� UYEPMX]� MQTVSZIQIRX� MR� JSVIMKR�
PERKYEKI�TVSKVEQQIW��IXG�  

� 4VSQSXMSREP� XVMTW� XS�WIGSRHEV]�WGLSSPW�[MXL�I\XIRHIH�
JSVIMKR� PERKYEKI� XIEGLMRK� �MR� XLI�'^IGL�6ITYFPMG� ERH�
EFVSEH  

1SVI�MRJSVQEXMSR�EX�LXXT���WXYH]MRTVEKYI�G^�� 

ƈ789(=�-2�46%+9)Ɖ�463.)'8�  



ϭϬϭ 

 

8LI�OI]�TVMRGMTPI�SJ�XLI�3TIVEXMSREP�4VSKVEQQI�6IWIEVGL��
(IZIPSTQIRX� ERH�)HYGEXMSR� �34�6()� MW� XLI� HIZIPSTQIRX� MR� 
E� LYQER� VIWSYVGIW� JSV� XLI� ORS[PIHKI� IGSRSQ]� ERH�
WYWXEMREFPI�HIZIPSTQIRX�MR�WSGMEPP]�GSLIWMZI�WSGMIX]�ERH�MX�MW�
WYTTSVXIH� F]� MRXIVZIRXMSRW� MR� XLI� GSRXI\X� SJ� WIZIVEP� TVMSVMX]�
E\IW��4%�� 

8LMW� MW� JSPPS[IH� F]� XLI� XLIQI� SJ� WYTTSVX� JSV� UYEPMX]�
VIWIEVGL�� JSV�[LMGL� E� UYEPMƼIH�[SVOJSVGI� VITVIWIRXW� XLI� OI]�
MRTYX�JEGXSV��-RXIVZIRXMSRW�MR�XLI�ƼIPH�SJ�IHYGEXMSR�[MPP�EPWS�FI�
WYTTSVXIH� F]� W]WXIQMG� GLERKIW� XLEX� EMQ� XS� MQTVSZI� 
XLI�IHYGEXMSREP�W]WXIQ�SJ�XLI�'^IGL�6ITYFPMG��� 

 
 
 

34)6%8-32%0�463+6%11)� 
6)7)%6',��():)0341)28� 
%2(�)(9'%8-32�  



ϭϬϮ 

 

13()62->%8-32�3*�789(-)7�%2(�789(=�
463+6%11)7��59%0-8=�%2(�
'327908%2'=�%8�8,)�'>9�-2�46%+9)�
�8,)�ƈ1378Ɖ�463.)'8� 
 

'EPP�RYQFIV����C��C���  
'EPP�XMXPI��)7*�GEPP�JSV�YRMZIVWMXMIW  
4VSNIGX� XMXPI�� 1SHIVRM^EXMSR� SJ� WXYHMIW� ERH� WXYH]�

TVSKVEQQIW��UYEPMX]��ERH�GSRWYPXMRK�EX�XLI�'>9�MR�4VEKYI  
4VSNIGX� VIKMWXVEXMSR� RYQFIV�� '>�������������������C�����

�������  
8SXEP�IPMKMFPI�I\TIRWIW�JSV�'>9�����������������'>/  
*8%�W�XSXEP�FYHKIX������������'>/  
-QTPIQIRXEXMSR�SJ�XLI�4VSNIGX����.YP]������-����(IGIQFIV�

����  
  
4VSNIGX�%RRSXEXMSR�  
1378�MW�E�GSQTVILIRWMZI�TVSNIGX�SJ�XLI�'^IGL�9RMZIVWMX]�

SJ� 0MJI� 7GMIRGIW� MR� 4VEKYI� EMQIH� EX� MRGVIEWMRK� XLI� UYEPMX]� 
SJ�LMKLIV�IHYGEXMSR�TVSZMHIH�F]��VEMWMRK�XLI�TVSJIWWMSREP�PIZIP�
SJ�EGEHIQMG�WXEJJ��VI[SVOMRK�I\MWXMRK�ERH�GVIEXMRK�RI[�WXYH]�
TVSKVEQQIW� XEOMRK� MRXS� EGGSYRX�QSHIVR� XIEGLMRK�QIXLSHW��
PEFSYV� QEVOIX� ERH� TVEGXMGI� RIIHW�� ERH� XLI� VIUYMVIQIRXW� 
SJ� WXYHIRXW� [MXL� WTIGMEP� RIIHW�� UYEPMX]� IZEPYEXMSR� W]WXIQW�
ERH�WXVIRKXLIRMRK�XLI�WXVEXIKMG�QEREKIQIRX�SJ�XLI�'>9�  

 
 
8LI� 4VSNIGX� MW� HMZMHIH� MRXS� OI]� EGXMZMXMIW� ERH� XLI� *EGYPX]�

TEVXMGMTEXIW�MR�SRP]�WSQI�SJ�XLIQ��8LIWI�EVI�  
/%� �� -� -QTVSZMRK� IHYGEXMSREP� EGXMZMXMIW� ERH� QSHIVR�

XIEGLMRK�XVIRHW�  
/%� �� -� 8LI� GVIEXMSR� SJ� RI[�� ERH� XLI� QSHMƼGEXMSR� SJ� XLI�

GSRXIRX� SJ� I\MWXMRK�� &EGLIPSV�W� ERH� 1EWXIV�W� 7XYH]�
4VSKVEQQIW�� XEOMRK� MRXS� EGGSYRX� XLI� RIIHW� SJ� XLI� PEFSYV�
QEVOIX�ERH�TVEGXMGI��ERH  

/%���-�7XVIRKXLIRMRK�MRXIVREXMSREPMWEXMSR  
-R� ������ XLI� MQTPIQIRXEXMSR� SJ� RI[� WXYH]� TVSKVEQQIW�

GVIEXIH�[MXLMR�XLI�1378�4VSNIGX�MR�XLI�9RMZIVWMX]�-RJSVQEXMSR�
7]WXIQ� [EW� GSQTPIXIH� ERH� SYV� ƼVWX� WXYHIRXW� WYGGIWWJYPP]�
KVEHYEXIH�� 8LI� TVITEVEXMSR� ERH� HIZIPSTQIRX� SJ� E� TIVWSREP�
WEJIX]� GSYVWI� JSV� YRHIVKVEHYEXI� WXYHIRXW� ERH� ER� )RKPMWL�
PERKYEKI� GSYVWI� JSV� *EGYPX]� WXEJJ� GSRXMRYIH�� IREFPMRK� QSVI�
WXEJJ�XS�SFXEMR�E�'EQFVMHKI�'IVXMƼGEXI�MR�%HZERGIH�)RKPMWL�MR�
WTVMRK�������HIQSRWXVEXMRK�E�LMKL�PIZIP�SJ�)RKPMWL�MR�XIEGLMRK�
ERH�GVIEXMZI�JEGYPX]�EGXMZMXMIW��%W�E�TEVX�SJ�XLI�(IZIPSTQIRX�SJ�
-RXIVREXMSREP� 'SSTIVEXMSR� ERH� 7XEJJ� 1SFMPMX]�� XLI� *8%�
-RXIVREXMSREP�'SYRGMP�� XLI� WS-GEPPIH�%HZMWSV]�&SEVH��[EW� EPWS�
WYTTSVXIH��-X�QIIXW�SRGI�E�]IEV�EX�XLI�*8%�ERH�IZEPYEXIW�*8%�
EGXMZMXMIW� MR� XLI� MRXIVREXMSREP� ƼIPH�� -R� ����� GSRWYPXERG]�
EGXMZMXMIW� VIPEXIH� XS� XLI� WXVIRKXLIRMRK� 
SJ� MRWXMXYXMSREP� ERH� TIVWSREP� WIGYVMX]� QEREKIQIRX� EX� XLI�
*EGYPX]�[IVI�MRMXMEXIH�� 



ϭϬϯ 

 

-2'6)%7-2+�8,)�59%0-8=�3*�789(-)7 
%8�8,)�'>9� � 
 

 
'EPP�RYQFIV����C��C������   
'EPP�XMXPI��)7*�'EPP�JSV�,)-W�--�MR�4VMSVMX]�%\MW���SJ�XLI�34   
4VSNIGX�XMXPI��-RGVIEWMRK�XLI�UYEPMX]�SJ�WXYHMIW�EX�XLI�'>9   
4VSNIGX�6IK��2S���'>�������������������C�����������   
8SXEP�IPMKMFPI�I\TIRHMXYVI�JSV�'>9����������������'>/  
8SXEP�FYHKIX�SJ�XLI�*8%������������'>/  
4L]WMGEP� MQTPIQIRXEXMSR�SJ� XLI�4VSNIGX�� �� .ERYEV]� ����� -�

���(IGIQFIV�����   
  

4VSNIGX�%RRSXEXMSR�   
%VMWMRK� JVSQ� XLMW� GEPP� MW� E� GSQTVILIRWMZI� TVSNIGX� EMQIH� 

EX� MRGVIEWMRK� XLI�UYEPMX]�SJ�IHYGEXMSREP�EGXMZMXMIW�� MRXVSHYGMRK�
TVEGXMGEP� IPIQIRXW� MRXS� WXYH]� TVSKVEQQIW�� MRGVIEWMRK� 
XLI�TEVXMGMTEXMSR�SJ�WXYHIRXW�[MXL�WTIGMEP�RIIHW� MR�IHYGEXMSR��
XLI� MRXIVREXMSREPMWEXMSR� SJ� XLI� '>9� IRZMVSRQIRX�� 
XLI� HIZIPSTQIRX� SJ� PMROW� FIX[IIR� XLI� YRMZIVWMX]� ERH�
KVEHYEXIW� MR� VIPEXMSR� XS� XLI�IQTPS]EFMPMX]�SJ�KVEHYEXIW� MR� XLI�
PEFSYV� QEVOIX� [MXL� XLI� EMQ� SJ� MQTPIQIRXMRK� XLI� WXVEXIKMG�
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