
.'+�0u��������FG����FG�FG\GODTQ�FG������
&KURÐG�UQDTG�Q�EQPFQOÈPKQ�GO�GFKHKECÁÐGU��FG�WO�QW�OCKU�KOQDKNK¶TKCU���
6 67.1�+��
%#2 67.1�+��
&1�%10&1/ 0+1��
#TVKIQ��u���#U�GFKHKECÁÐGU�QW�EQPLWPVQU�FG�GFKHKECÁÐGU��FG�WO�QW�OCKU�RCXKOGPVQU��
EQPUVTWÈFQU�UQD�C�HQTOC�FG�WPKFCFGU�KUQNCFCU�GPVTG�UK��FGUVKPCFCU�C�HKPU�
TGUKFGPEKCKU�QW�PºQ�TGUKFGPEKCKU��RQFGTºQ�UGT�CNKGPCFQU��PQ�VQFQ�QW�GO�RCTVG��
QDLGVKXCOGPVG�EQPUKFGTCFQU��G�EQPUVKVWKT¶��ECFC�WPKFCFG�CWVÏPQOC�UWLGKVC�´U�
NKOKVCÁÐGU�FGUVC�.GK���
h��u���%CFC�WPKFCFG�UGT¶�CUUKPCNCFC�RQT�FGUKIPCÁºQ�GURGEKCN��PWOÃTKEC�QW�
CNHCDÃVKEC��RCTC�GHGKVQU�FG�KFGPVKHKECÁºQ�G�FKUETKOKPCÁºQ���
h��u���#�ECFC�WPKFCFG�ECDGT¶��EQOQ�RCTVG�KPUGRCT¶XGN��WOC�HTCÁºQ�KFGCN�FQ�VGTTGPQ�
G�EQKUCU�EQOWPU��GZRTGUUC�UQD�C�HQTOC�FGEKOCN�QW�QTFKP¶TKC���
#TVKIQ��u���#�ECFC�WPKFCFG�EQO�UCÈFC�RCTC�C�XKC�RÕDNKEC��FKTGVCOGPVG�QW�RQT�
RTQEGUUQ�FG�RCUUCIGO�EQOWO�UGT¶�UGORTG�VTCVCFC�EQOQ�QDLGVQ�FG�RTQRTKGFCFG�
GZENWUKXC��SWCNSWGT�SWG�UGLC�Q�PWOGTQ�FG�UWCU�RGÁCU�G�UWC�FGUVKPCÁºQ�KPENWUKXC�

8GVCFQ��GFKHÈEKQ�ICTCIGO��EQO�TGUUCNXC�FCU�TGUVTKÁÐGU�SWG�UG�NJG�KORQPJCO���
2CT¶ITCHQ�­PKEQ���8'6#&1��
#TVKIQ��u���8'6#&1��
#TVKIQ��u���8'6#&1��
2CT¶ITCHQ�­PKEQ���1�CFSWKTGPVG�FG�WOC�WPKFCFG�TGURQPFG�RGNQU�FÃDKVQU�FQ�
CNKGPCPVG��GO�TGNCÁºQ�CQ�EQPFQOÈPKQ��KPENWUKXG�OWNVCU���
#TVKIQ��u���1�EQPFQOÈPKQ�RQT�OGCÁºQ�FG�RCTGFG��UQCNJQU��G�VGVQU�FCU�WPKFCFGU�
KUQNCFCU��TGIWNCT�UG�¶�RGNQ�FKURQUVQ�PQ�%ÎFKIQ�%KXKN��PQ�SWG�NJG�HQT�CRNKE¶XGN���
#TVKIQ��u���5GO�RTGLWÈ\Q�FQ�FKURQUVQ�PGUVC�.GK��TGIWNCT�UG�¶�RGNCU�FKURQUKÁÐGU�FG�
FKTGKVQ�EQOWO�Q�EQPFQOÈPKQ�RQT�SWQVC�KFGCN�FG�OCKU�FG�WOC�RGUUQC�UQDTG�C�
OGUOC�WPKFCFG�CWVÏPQOC���
#TVKIQ��u���1�EQPFQOÈPKQ�RQT�WPKFCFG�CWVÏPQOCU�KPUVKVWKT�UG�¶�RQT�CVQ�GPVTG�XKXQU�
QW�RQT�VGUVCOGPVQ��EQO�KPUETKÁºQ�QDTKICVÎTKC�PQ�4GIKUVTQ�FG�+OÎXGKU��FGNG�
EQPUVCPFQ��C�KPFKXKFWCNK\CÁºQ�FG�ECFC�WPKFCFG��UWC�KFGPVKHKECÁºQ�G�FKUETKOKPCÁºQ��



DGO�EQOQ�C�HTCÁºQ�KFGCN�UQDTG�Q�VGTTGPQ�G�RCTVGU�EQOWPU��CVTKDWÈFC�C�ECFC�
WPKFCFG��FKURGPUCPFQ�UG�C�FGUETKÁºQ�KPVGTPC�FC�WPKFCFG���
#TVKIQ��u���3WCPFQ��GO�VGTTGPQ�QPFG�PºQ�JQWXGT�GFKHKECÁºQ��Q�RTQRTKGV¶TKQ��Q�
RTQOKVGPVG�EQORTCFQT��Q�EGUUKQP¶TKQ�FGUVG�QW�Q�RTQOKVGPVG�EGUUKQP¶TKQ�UQDTG�GNG�
FGUGLCT�GTKIKT�OCKU�FG�WOC�GFKHKECÁºQ��QDUGTXCT�UG�¶�VCODÃO�Q�UGIWKPVG���
C����GO�TGNCÁºQ�¶U�WPKFCFGU�CWVÏPQOCU�SWG�UG�EQPUVKVWÈTGO�GO�ECUCU�VÃTTGCU�QW�
CUUQDTCFCFCU��UGT¶�FKUETKOKPCFC�C�RCTVG�FQ�VGTTGPQ�QEWRCFC�RGNC�GFKHKECÁºQ�G�
VCODÃO�CSWGNC�GXGPVWCNOGPVG�TGUGTXCFC�EQOQ�FG�WVKNK\CÁºQ�GZENWUKXC�FGUUCU�
ECUCU��EQOQ�LCTFKO�G�SWKPVCN��DGO�CUUKO�C�HTCÁºQ�KFGCN�FQ�VQFQ�FQ�VGTTGPQ�G�FG�
RCTVGU�EQOWPU��SWG�EQTTGURQPFGT¶�´U�WPKFCFGU���
D����GO�TGNCÁºQ�´U�WPKFCFGU�CWVÏPQOCU�SWG�EQPUVKVWÈTGO�GFKHÈEKQU�FG�FQKU�QW�OCKU�
RCXKOGPVQU��UGT¶�FKUETKOKPCFC�C�RCTVG�FQ�VGTTGPQ�QEWRCFC�RGNC�GFKHKECÁºQ��CSWGNC�
SWG�GXGPVWCNOGPVG�HQT�TGUGTXCFC�EQOQ�FG�WVKNK\CÁºQ�GZENWUKXC��EQTTGURQPFGPVG�´U�
WPKFCFGU�FQ�GFKHÈEKQ��G�CKPFC�C�HTCÁºQ�KFGCN�FQ�VQFQ�FQ�VGTTGPQ�G�FG�RCTVGU�EQOWPU��
SWG�EQTTGURQPFGT¶�C�ECFC�WOC�FCU�WPKFCFGU���
E����UGTºQ�FKUETKOKPCFCU�CU�RCTVGU�FQ�VQVCN�FQ�VGTTGPQ�SWG�RQFGTºQ�UGT�WVKNK\CFCU�
GO�EQOWO�RGNQ�VKVWNCTGU�FG�FKTGKVQ�UQDTG�QU�X¶TKQU�VKRQU�FG�WPKFCFGU�CWVÏPQOCU��
F��UGTºQ�FKUETKOKPCFCU�CU�¶TGCU�SWG�UG�EQPUVKVWÈTGO�GO�RCUUCIGO�EQOWO�RCTC�
CU�XKCU�RÕDNKECU�QW�RCTC�CU�WPKFCFGU�GPVTG�UK���
%#2 67.1�++��
&#�%108'0��1�&'�%10&1/ 0+1��
#TVKIQ��u���1U�RTQRTKGV¶TKQU��RTQOKVGPVGU�EQORTCFQTGU��EGUUKQP¶TKQU�QW�RTQOKVGPVGU�
EGUUKQP¶TKQU�FQU�FKTGKVQU�RGTVKPGPVGU�´�CSWKUKÁºQ�FG�WPKFCFGU�CWVÏPQOCU��GO�
GFKHKECÁÐGU�C�UGTGO�EQPUVTWÈFCU��GO�EQPUVTWÁºQ�QW�L¶�EQPUVTWÈFCU��GNCDQTCTºQ��RQT�
GUETKVQ��C�%QPXGPÁºQ�FG�EQPFQOÈPKQ��G�FGXGTºQ��VCODÃO��RQT�EQPVTCVQ�QW�RQT�
FGNKDGTCÁºQ�GO�CUUGODNÃKC��CRTQXCT�Q�4GIKOGPVQ�+PVGTPQ�FC�GFKHKECÁºQ�QW�
EQPLWPVQ�FG�GFKHKECÁÐGU���
h��u���(CT�UG�¶�Q�TGIKUVTQ�FC�%QPXGPÁºQ�PQ�4GIKUVTQ�FG�+OÎXGKU��DGO�EQOQ�C�
CXGTDCÁºQ�FCU�UWCU�GXGPVWCKU�CNVGTCÁÐGU���
h��u���%QPUKFGTC�UG�CRTQXCFC��G�QDTKICVÎTKC�RCTC�QU�RTQRTKGV¶TKQU�FG�WPKFCFGU�
RTQOKVGPVGU�EQORTCFQTGU��EGUUKQP¶TKQU�G�RTQOKVGPVGU�EGUUKQP¶TKQU��CVWCKU�G�
HWVWTQU��EQOQ�RCTC�SWCNSWGT�QEWRCPVG��C�%QPXGPÁºQ�SWG�TGÕPC�CU�CUUKPCVWTCU�FG�
VKVWNCTGU�FG�FKTGKVQU�SWG�TGRTGUGPVGO��PQ�OÈPKOQ������FCU�HTCÁÐGU�KFGCKU�SWG�
EQORÐGO�Q�EQPFQOÈPKQ���
h��u���#NÃO�FG�QWVTCU�PQTOCU�CRTQXCFCU�RGNQU�KPVGTGUUCFQU��C�%QPXGPÁºQ�FGXGT¶�
EQPVGT���



C����C�FKUETKOKPCÁºQ�FCU�RCTVGU�FG�RTQRTKGFCFG�GZENWUKXC��G�CU�FG�EQPFQOÈPKQ�EQO�
GURGEKHKECÁÐGU�FCU�FKHGTGPVGU�¶TGCU����
D����Q�FGUVKPQ�FCU�FKHGTGPVGU�RCTVGU����
E����Q�OQFQ�FG�WUCT�CU�EQKUCU�G�UGTXKÁQU�EQOWPU����
F����GPECTIQU��HQTOC�G�RTQRQTÁºQ�FCU�EQPVTKDWKÁÐGU�FQU�EQPFÏOKPQU�RCTC�CU�
FGURGUCU�FG�EWUVGKQ�G�RCTC�CU�GZVTCQTFKP¶TKCU����
G����Q�OQFQ�FG�GUEQNJGT�Q�UÈPFKEQ�G�Q�%QPUGNJQ�%QPUWNVKXQ���
H����CU�CVTKDWKÁÐGU�FQ�UÈPFKEQ��CNÃO�FCU�NGICKU����
I����C�FGHKPKÁºQ�FC�PCVWTG\C�ITCVWKVC�QW�TGOWPGTCFC�FG�UWCU�HWPÁÐGU����
J����Q�OQFQ�G�Q�RTC\Q�FG�EQPXQECÁºQ�FCU�CUUGODNÃKCU�IGTCKU�FQU�EQPFÏOKPQU����
K����Q��SWQTWO��RCTC�QU�FKXGTUQU�VKRQU�FG�XQVCÁÐGU����
L����C�HQTOC�FG�EQPVTKDWKÁºQ�RCTC�EQPUVKVWKÁºQ�FG�HWPFQ�FG�TGUGTXC����
N����C�HQTOC�G�Q��SWQTWO��RCTC�CU�CNVGTCÁÐGU�FG�EQPXGPÁºQ����
O����C�HQTOC�G�Q��SWQTWO��RCTC�C�CRTQXCÁºQ�FQ�4GIKOG�+PVGTPQ�SWCPFQ�PºQ�
KPENWÈFQU�PC�RTÎRTKC�%QPXGPÁºQ���
#TVKIQ��������FGHGUQ�C�SWCNSWGT�EQPFÏOKPQ���
+���CNVGTCT�C�HQTOC�GZVGTPC�FC�HCEJCFC����
++���FGEQTCT�CU�RCTVGU�G�GUSWCFTKCU�GZVGTPCU�EQO�VQPCNKFCFGU�QW�EQTGU�FKXGTUCU�
FCU�GORTGICFCU�PQ�EQPLWPVQ�FC�GFKHKECÁºQ����
+++���FGUVKPCT�C�WPKFCFG�C�WVKNK\CÁºQ�FKXGTUC�FC�HKPCNKFCFG�FQ�RTÃFKQ�C�WU¶�NC�FG�
HQTOC�PQEKXC�QW�RGTKIQUC�CQ�UQUUGIQ��´�UCNWDTKFCFG�G�´�UGIWTCPÁC�FQU�FGOCKU�
EQPFÏOKPQU����
+8���GODCTCÁCT�Q�WUQ�FCU�RCTVGU�EQOWPU���
h��u���1�VTCPUITGUUQT�HKECT¶�UWLGKVQ�CQ�RCICOGPVQ�FG�OWNVC�RTGXKUVC�PC�EQPXGPÁºQ�
QW�PQ�TGIWNCOGPVQ�FQ�EQPFQOÈPKQ��CNÃO�FG�UGT�EQORGNKFQ�C�FGUHC\GT�C�QDTC�QW�
CDUVGT�UG�FC�RT¶VKEC�FQ�CVQ��ECDGPFQ��CQ�UÈPFKEQ��EQO�CWVQTK\CÁºQ�LWFKEKCN��OCPFCU�
FGUOCPEJ¶�NC�´�EWUVC�FQ�VTCPUITGUUQT��UG�GUVG�PºQ�C�FGUHK\GT�PQ�RTC\Q�SWG�NJG�HQT�
GUVKRWNCFQ���



h��u���1�RTQRTKGV¶TKQ�QW�VKVWNCT�FG�FKTGKVQ�´�CSWKUKÁºQ�FG�WPKFCFG�RQFGT¶�HC\GT�QDTC�
SWG�OQFKHKSWG�UWC�HCEJCFC��UG�QDVKXGT�C�CSWKGUEÄPEKC�FC�WPKFCFG�FQU�
EQPFÏOKPQU���
#TVKIQ������2CTC�GHGKVQU�VTKDWV¶TKQU��ECFC�WPKFCFG�CWVÏPQOC�UGT¶�VTCVCFC�EQOQ�
RTÃFKQ�KUQNCFQ��EQPVTKDWKPFQ�Q�TGURGEVKXQ�EQPFÏOKPQ��FKTGVCOGPVG��EQO�CU�
KORQTV¸PEKCU�TGNCVKXCU�CQU�KORQUVQU�G�VCZCU�HGFGTCKU��GUVCFWCKU�G�OWPKEKRCKU��PC�
HQTOC�FQU�TGURGEVKXQU�NCPÁCOGPVQU���
%#2 67.1�+++���
&#5�&'52'5#5�&1�%10&1/ 0+1��
#TVKIQ������%CFC�EQPFÏOKPQ�EQPEQTTGT¶�PCU�FGURGUCU�FQ�EQPFQOÈPKQ��TGEQNJGPFQ��
PQU�RTC\QU�RTGXKUVQU�FC�%QPXGPÁºQ��C�SWQVC�RCTVG�SWG�NJG�EQWDGT�GO�TCVGKQ���
h��u���5CNXQ�FKURQUKÁºQ�GO�EQPVT¶TKQ�FC�%QPXGPÁºQ��´�HKZCÁºQ�FC�SWQVC�PQ�TCVGKQ�
EQTTGURQPFGT¶�´�HTCÁºQ�KFGCN��FG�VGTTGPQ�FG�ECFC�WPKFCFG���
h��u���%CDG�CQ�UÈPFKEQ�CTTGECFCU�CU�EQPVTKDWKÁÐGU�EQORGVKPFQ�NJG�RTQOQXGT��RQT�
XKC�GZGEWVKXC��C�EQDTCPÁC�LWFKEKCN�FCU�SWQVCU�CVTCUCFCU���
h��u���1�EQPFQOÈPKQ�SWG�PºQ�RCICT�C�UWC�EQPVTKDWKÁºQ�PQ�RTC\Q�HKZCFQ�PC�
%QPXGPÁºQ�HKEC�UWLGKVQ�CQ�LWTQ�OQTCVÎTKQ�FG����CQ�OÄU��G�OWNVC�FG�CVÃ�����UQDTG�
Q�FÃDKVQ��SWG�UGT¶�CVWCNK\CFQ��UG�Q�GUVKRWNCT�C�%QPXGPÁºQ��EQO�C�CRNKECÁºQ�FQU�
ÈPFKEGU�FG�EQTTGÁºQ�OQPGV¶TKC�NGXCPVCFQU�RGNQ�%QPUGNJQ�0CEKQPCN�FG�'EQPQOKC��
PQ�ECUQ�FG�OQTC�RQT�RGTÈQFQ�KIWCN�QW�UWRGTKQT�C�UGKU�OGUGU���
h��u���#U�QDTCU�SWG�KPVGTGUUCTGO�´�GUVTWVWTC�KPVGITCN�FC�GFKHKECÁºQ�QW�EQPLWPVQ�FG�
GFKHKECÁÐGU��QW�CQ�UGTXKÁQ�EQOWO��UGTºQ�HGKVCU�EQO�Q�EQPEWTUQ�RGEWPK¶TKQ�FG�
VQFQU�QU�RTQRTKGV¶TKQU�QW�VKVWNCTGU�FG�FKTGKVQ�´�CSWKUKÁºQ�FG�WPKFCFG��OGFKCPVG�
QTÁCOGPVQ�RTÃXKQ�CRTQXCFQ�GO�CUUGODNÃKC�IGTCN��RQFGPFQ�KPEWODKT�UG�FG�UWC�
GZGEWÁºQ�Q�UÈPFKEQ��QW�QWVTC�RGUUQC��EQO�CRTQXCÁºQ�FC�CUUGODNÃKC���
h��u���#�TGPÕPEKC�FG�SWCNSWGT�EQPFÏOKPQ�CQU�UGWU�FKTGKVQU��GO�ECUQ�CNIWO�XCNGT¶�
EQOQ�GUEWUC�RCTC�GZQPGT¶�NQ�FG�UGWU�GPECTIQU���
%#2 67.1�+8��
&1�5')741��&1�+0%�0&+1��&#�&'/1.+��1�'�&#�4'%105647��1�
1$4+)#6¦4+#��
#TVKIQ������2TQEGFGT�UG�¶�CQ�UGIWTQ�FC�GFKHKECÁºQ�QW�FQ�EQPLWPVQ�FG�GFKHKECÁÐGU��
PGUVG�ECUQ��FKUETKOKPCFCOGPVG��CDTCPIGPFQ�VQFCU�CU�WPKFCFGU�CWVÏPQOCU�G�
RCTVGU�EQOWPU��EQPVTC�KPEÄPFKQ�QW�QWVTQ�UKPKUVTQ�SWG�ECWUG�FGUVTWKÁºQ�PQ�VQFQ�QW�
GO�RCTVG��EQORWVCPFQ�UG�Q�RTÄOKQ�PCU�FGURGUCU�QTFKP¶TKCU�FQ�EQPFQOÈPKQ���



2CT¶ITCHQ�­PKEQ���1�UGIWTQ�FG�SWG�VTCVC�GUVG�#TVKIQ�UGT¶�QDTKICVQTKCOGPVG�HGKVQ�
FGPVTQ�FG�����FKCU��EQPVCFQU�FC�FCVC�FC�EQPEGUUºQ�FQ��JCDKVG�UG���UQD�RGPC�FG�
HKECT�Q�EQPFQOÈPKQ�UWLGKVQ�´�OWNVC�OGPUCN�GSWKXCNGPVG�C������FQ�KORQUVQ�RTGFKCN��
EQDT¶XGN�GZGEWVKXCOGPVG�RGNC�/WPKEKRCNKFCFG���
#TVKIQ������0C�QEQTTÄPEKC�FG�UKPKUVTQ�VQVCN��QW�SWG�FGUVTWC�OCKU�FG�FQKU�VGTÁQU�FG�
WOC�GFKHKECÁºQ��UGWU�EQPFÏOKPQU�TGWPKT�UG�ºQ�GO�CUUGODNÃKC�GURGEKCN��G�
FGNKDGTCTºQ�UQDTG�C�UWC�TGEQPUVTWÁºQ�QW�XGPFC�FQ�VGTTGPQ�G�OCVGTKCKU��RQT�
�SWQTWO��OÈPKOQ�FG�XQVQU�SWG�TGRTGUGPVGO�OGVCFG�OCKU�WOC�FCU�HTCÁÐGU�KFGCKU�
FQ�TGURGEVKXQ�VGTTGPQ���
h��u���4GLGKVCFC�C�RTQRQUVC�FG�TGEQPUVTWÁºQ��C�OGUOC�CUUGODNÃKC��QW�QWVTC�RCTC�
GUVG�HKO�EQPXQECFC��FGEKFKT¶��RGNQ�OGUOQ��SWQTWO���FQ�FGUVKPQ�C�UGT�FCFQ�CQ�
VGTTGPQ��G�CRTQXCT¶�C�RCTVKNJC�FQ�XCNQT�FQ�UGIWTQ�GPVTG�QU�EQPFÏOKPQU��UGO�
RTGLWÈ\Q�FQ�SWG�TGEGDGT�ECFC�WO�RGNQ�UGIWTQ�HCEWNVCVKXQ�FG�UWC�WPKFCFG���
h��u���#RTQXCFC��C�TGEQPUVTWÁºQ�UGT¶�HGKVC��IWCTFCFQU��QDTKICVQTKCOGPVG��Q�OGUOQ�
FGUVKPQ��C�OGUOC�HQTOC�GZVGTPC�G�C�OGUOC�FKURQUKÁºQ�KPVGTPC���
h��u���0C�JKRÎVGUG�FQ�RCT¶ITCHQ�CPVGTKQT��C�OKPQTKC�PºQ�RQFGT¶�UGT�QDTKICFC�C�
EQPVTKDWKT�RCTC�C�TGGFKHKECÁºQ��ECUQ�GO�SWG�C�OCKQTKC�RQFGT¶�CFSWKTKT�CU�RCTVGU�
FQU�FKUUKFGPVGU��OGFKCPVG�CXCNKCÁºQ�LWFKEKCN��HGKVC�GO�XKUVQTKC���
#TVKIQ������0C�JKRÎVGUG�FG�SWG�VTCVC�Q�2CT¶ITCHQ��u���FQ�#TVKIQ�CPVGEGFGPVG��´�
OCKQTKC�RQFGTºQ�UGT�CFLWFKECFCU��RQT�UGPVGPÁC��CU�HTCÁÐGU�KFGCKU�FC�OKPQTKC���
h��u���%QOQ�EQPFKÁºQ�RCTC�Q�GZGTEÈEKQ�FC�CÁºQ�RTGXKUVC�PGUVG�#TVKIQ��EQO�C�KPKEKCN��
C�OCKQTKC�QHGTGEGT¶�G�FGRQUKVCT¶��´�FKURQUKÁºQ�FQ�,WÈ\Q��CU�KORQTV¸PEKCU�
CTDKVTCFCU�PC�XKUVQTKC�RCTC�CXCNKCÁºQ��RTGXCNGEGPFQ�CU�FG�GXGPVWCN�FGUGORCVCFQT���
h��u���(GKVQ�Q�FGRÎUKVQ�FG�SWG�VTCVC�Q�RCT¶ITCHQ�CPVGTKQT��Q�,WK\��NKOKPCTOGPVG��
RQFGT¶�CWVQTK\CT�C�CFLWFKECÁºQ�´�OCKQTKC��G�C�OKPQTKC�RQFGT¶�NGXCPVCT�CU�
KORQTV¸PEKCU�FGRQUKVCFCU��Q�1HKEKCN�FG�4GIKUVTQ�FG�+OÎXGKU��PGUVG�ECUQU�HCT¶�
EQPUVCT�FQ�TGIKUVTQ�SWG�C�CFLWFKECÁºQ�HQK�TGUWNVCPVG�FG�OGFKFC�NKOKPCT���
h��u���8'6#&1��
h��u���5G�PºQ�EQPVGUVCFQ��Q�,WK\��KOGFKCVCOGPVG��LWNICT¶�Q�RGFKFQ���
h��u���5G�EQPVGUVCFQ�Q�RGFKFQ��UGIWKT¶�Q�RTQEGUUQ�Q�TKVQ�QTFKP¶TKQ���
h��u���5G�C�UGPVGPÁC�HKZCT�XCNQT�UWRGTKQT�CQ�FC�CXCNKCÁºQ�HGKVC�PC�XKUVQTKC��Q�
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COGCÁC�FG�TWÈPC��RGNQ�XQVQ�FQU�EQPFÏOKPQU�SWG�TGRTGUGPVGO�OCKU�FG�FQKU�VGTÁQU�
FCU�EQVCU�KFGCKU�FQ�TGURGEVKXQ�VGTTGPQ�RQFGT¶�UGT�FGEKFKFC�C�UWC�FGOQNKÁºQ�G�
TGEQPUVTWÁºQ���
2CT¶ITCHQ�­PKEQ���#�OKPQTKC�PºQ�HKEC�QDTKICFC�C�EQPVTKDWKT�RCTC�CU�QDTCU��OCU�
CUUGIWTC�UG�´�OCKQTKC�Q�FKTGKVQ�FG�CFSWKTKT�CU�RCTVGU�FQU�FKUUKFGPVGU��OGFKCPVG�
CXCNKCÁºQ�LWFKEKCN��CRNKECPFQ�UG�Q�RTQEGUUQ�RTGXKUVQ�PQ�#TVKIQ������
#TVKIQ������'O�ECUQ�FG�FGUCRTQRTKCÁºQ�RCTEKCN�FG�WOC�GFKHKECÁºQ�QW�FG�WO�
EQPLWPVQ�FG�GFKHKECÁÐGU��UGTºQ�KPFGPK\CFQU�QU�RTQRTKGV¶TKQU�FCU�WPKFCFGU�
GZRTQRTKCFCU��KPITGUUCPFQ�PQ�EQPFQOÈPKQ�C�GPVKFCFG�GZRTQRTKCPVG��SWG�UG�
UWLGKVCT¶�´U�FKURQUKÁÐGU�FGUVC�.GK�G�UG�UWDOGVGT¶�´U�FC�%QPXGPÁºQ�G�FQ�
4GIWNCOGPVQ�+PVGTPQ���
2CT¶ITCHQ�­PKEQ���8'6#&1��
%#2 67.1�8��
76+.+<#��1�&#�'&+(+%#��1�17�&1�%10,7061�&'�'&+(+%#�¨'5��
#TVKIQ������%CFC�EQPFÏOKPQ�VGO�Q�FKTGKVQ�FG�WUCT�G�HTWKT��EQO�GZENWUKXKFCFG��FG�
UWC�KPKFCFG�CWVÏPQOQ��UGIWPFQ�UWCU�EQPXGPKÄPEKCU�G�KPVGTGUUGU��EQPFKEKQPCFQU��
WOCU�G�QWVTQU��´U�PQTOCU�FG�DQC�XK\KPJCPÁC��G�RQFGT¶�WUCT�CU�RCTVGU�G�EQKUCU�
EQOWPU��FG�OCPGKTC�C�PºQ�ECWUCT�FCPQ�QW�KPEÏOQFQ�CQU�FGOCKU�EQPFÏOKPQU�QW�
OQTCFQTGU��PGO�QDUV¶EWNQU�QW�GODCTCÁQ�CQ�DQO�WUQ�FCU�OGUOCU�RCTVGU�RQT�
VQFQU���
2CT¶ITCHQ�­PKEQ���8'6#&1��
#TVKIQ������#RNKECO�UG�CQ�QEWRCPVG�FQ�KOÎXGN��C�SWCNSWGT�VÈVWNQ��VQFCU�CU�
QDTKICÁÐGU�TGHGTGPVGU��
CQ�WUQ��HTWKÁºQ�G�FGUVKPQ�FC�WPKFCFG���



#TVKIQ������#�XKQNCÁºQ�FG�SWCNSWGT�FQU�FGXGTGU�GUVKRWNCFQU�PC�%QPXGPÁºQ�
UWLGKVCT¶�CQ�KPHTCVQT�´�OWNVC�HKZCFC�PC�RTÎRTKC�%QPXGPÁºQ�QW�PQ�4GIKOG�+PVGTPQ��
UGO�RTGLWÈ\Q�FC�TGURQPUCDKNKFCFG�EKXKN�QW�ETKOKPCN�SWG��PQ�ECUQ��EQWDGT���
2CT¶ITCHQ�­PKEQ���%QORGVG�CQ�UÈPFKEQ�C�KPKEKCVKXC�FQ�RTQEGUUQ�G�C�EQDTCPÁC�FC�
OWNVC��RQT�XKC�GZGEWVKXC��GO�DGPGHÈEKQ�FQ�EQPFQOÈPKQ��G��GO�ECUQ�FG�QOKVKT�UG�GNG��
C�SWCNSWGT�EQPFÏOKPQ���
%#2 67.1�8+�&#�#&/+0+564#��1�&1�%10&1/ 0+1��
#TVKIQ������5GT¶�GNGKVQ��PC�HQTOC�RTGXKUVC�RGNC�%QPXGPÁºQ��GO�UÈPFKEQ�FQ�
EQPFQOÈPKQ��EWLQ�OCPFCVQ�PºQ�RQFGT¶�GZEGFGT�FG���CPQU��RGTOKVKFC�C�TGGNGKÁºQ���
h��u���%QORGVG�CQ�UÈPFKEQ���
C����TGRTGUGPVCT��CVKXC�G�RCUUKXCOGPVG��Q�EQPFQOÈPKQ��GO�LWÈ\Q�QW�HQTC�FGNG��G�
RTCVKECT�QU�CVQU�FG�FGHGUC�FQU�KPVGTGUUGU�EQOWPU��PQU�NKOKVGU�FCU�CVTKDWKÁÐGU�
EQPHGTKFCU�RQT�GUVC�.GK�QW�RGNC�%QPXGPÁºQ��
D����GZGTEGT�C�CFOKPKUVTCÁºQ�KPVGTPC�FC�GFKHKECÁºQ�QW�FQ�EQPLWPVQ�FG�GFKHKECÁÐGU��
PQ�SWG�TGURGKVC�´�UWC�XKIKN¸PEKC��OQTCNKFCFG�G�UGIWTCPÁC��DGO�EQOQ�QU�UGTXKÁQU�
SWG�KPVGTGUUCO�C�VQFQU�QU�OQTCFQTGU���
E����RTCVKECT�QU�CVQU�SWG�NJG�CVTKDWÈTGO�CU�NGKU��C�%QPXGPÁºQ�G�Q�4GIKOG�+PVGTPQ���
F����KORQT�CU�OWNVCU�GUVCDGNGEKFCU�PC�.GK��PC�%QPXGPÁºQ�QW�PQ�4GIKOG�+PVGTPQ���
G����EWORTKT�G�HC\GT�EWORTKT�C�%QPXGPÁºQ�G�Q�4GIKOG�+PVGTPQ��DGO�EQOQ�GZGEWVCT�
G�HC\GT�GZGEWVCT�CU�FGNKDGTCÁÐGU�FC�CUUGODNÃKC���
H����RTGUVCT�EQPVCU�´�CUUGODNÃKC�FQU�EQPFQOÈPKQU���
h��u���#U�HWPÁÐGU�CFOKPKUVTCVKXCU�RQFGO�UGT�FGNGICFCU�C�RGUUQCU�FG�EQPHKCPÁC�FQ�
UÈPFKEQ��G�UQD�C�UWC�KPVGKTC�TGURQPUCDKNKFCFG��OGFKCPVG�CRTQXCÁºQ�FC�CUUGODNÃKC�
IGTCN�FQU�EQPFÏOKPQU���
h��u���#�EQPXGPÁºQ�RQFGT¶�GUVKRWNCT�SWG�FQU�CVQU�FQ�UÈPFKEQ�ECKDC�TGEWTUQ�RCTC�C�
CUUGODNÃKC��EQPXQECFC�RGNQ�KPVGTGUUCFQ���
h��u���#Q�UÈPFKEQ��SWG�RQFGT¶�UGT�EQPFÏOKPQ�QW�RGUUQC�HÈUKEC�QW�LWTÈFKEC�GUVTCPJC�
CQ�EQPFQOÈPKQ��UGT¶�HKZCFC�C�TGOWPGTCÁºQ�RGNC�OGUOC�CUUGODNÃKC�SWG�Q�GNGIGT��
UCNXQ�UG�C�%QPXGPÁºQ�FKURWUGT�FKHGTGPVGOGPVG���
h��u���1�UÈPFKEQ�RQFGT¶�UGT�FGUVKVWÈFQ��RGNC�HQTOC�G�UQDTG�CU�EQPFKÁÐGU�RTGXKUVCU�
PC�%QPXGPÁºQ��QW��PQ�UKNÄPEKQ�FGUVC�RGNQ�XQVQ�FG�FQKU�VGTÁQU�FQU�EQPFÏOKPQU��
RTGUGPVGU��GO�CUUGODNÃKC�IGTCN�GURGEKCNOGPVG�EQPXQECFC���



h��u���#�%QPXGPÁºQ�RQFGT¶�RTGXGT�C�GNGKÁºQ�FG�UWDUÈPFKEQU��FGHKPKPFQ�NJGU�
CVTKDWKÁÐGU�G�HKZCPFQ�NJGU�Q�OCPFCVQ��SWG�PºQ�RQFGT¶�GZEGFGT�FG���CPQU��
RGTOKVKFC�C�TGGNGKÁºQ���
#TVKIQ������5GT¶�GNGKVQ��PC�HQTOC�RTGXKUVC�PC�%QPXGPÁºQ��WO�%QPUGNJQ�%QPUWNVKXQ��
EQPUVKVWÈFQ�FG�VTÄU�EQPFÏOKPQU��EQO�OCPFCVQU�SWG�PºQ�RQFGTºQ�GZEGFGT�FG���
CPQU��RGTOKVKFC�C�TGGNGKÁºQ���
2CT¶ITCHQ�­PKEQ���(WPEKQPCT¶�Q�%QPUGNJQ�EQOQ�ÎTIºQ�EQPUWNVKXQ�FQ�UÈPFKEQ��RCTC�
CUUGUUQT¶�NQ�PC�UQNWÁºQ�FQU�RTQDNGOCU�SWG�FKICO�TGURGKVQ�CQ�EQPFQOÈPKQ��
RQFGPFQ�C�%QPXGPÁºQ�FGHKPKT�UWCU�CVTKDWKÁÐGU�GURGEÈHKECU���
%#2 67.1�8++��
&#�#55'/$.�+#�)'4#.��
#TVKIQ������*CXGT¶��CPWCNOGPVG��WOC�CUUGODNÃKC�IGTCN�QTFKP¶TKC�FQU�EQPFÏOKPQU��
EQPXQECFC�RGNQ�UÈPFKEQ�PC�HQTOC�RTGXKUVC�PC�%QPXGPÁºQ��´�SWCN�EQORGVG��CNÃO�
FCU�FGOCKU�OCVÃTKCU�KPUETKVCU�PC�QTFGO�FQ�FKC��CRTQXCT��RQT�OCKQTKC�FQU�
RTGUGPVGU��CU�XGTDCU�RCTC�CU�FGURGUCU�FG�EQPFQOÈPKQ��EQORTGGPFGPFQ�CU�FG�
EQPUGTXCÁºQ�FC�GFKHKECÁºQ�QW�EQPLWPVQ�FG�GFKHKECÁÐGU��OCPWVGPÁºQ�FG�UGWU�
UGTXKÁQU�G�EQTTGNCVCU���
h��u���#U�FGEKUÐGU�FC�CUUGODNÃKC��VQOCFCU��GO�ECFC�ECUQ��RGNQ��SWQTWO��SWG�C�
%QPXGPÁºQ�HKZCT��QDTKICO�VQFQU�QU�EQPFÏOKPQU���
h��u���1�UÈPFKEQ��PQU�QKVQU�FKCU�UWDUGS×GPVGU�´�CUUGODNÃKC��EQOWPKECT¶�CQU�
EQPFÏOKPQU�Q�SWG�VKXGT�UKFQ�FGNKDGTCFQ��KPENWUKXG�PQ�VQECPVG�´�RTGXKUºQ�
QTÁCOGPV¶TKC��Q�TCVGKQ�FCU�FGURGUCU��G�RTQOQXGT¶�C�CTTGECFCÁºQ��VWFQ�PC�HQTOC�
SWG�C�%QPXGPÁºQ�RTGXKT���
h��u���0CU�CUUGODNÃKCU���IGTCKU��QU�XQVQU�UGTºQ�RTQRQTEKQPCKU�´U�HTCÁÐGU�KFGCKU�FQ�
VGTTGPQ�G�RCTVGU�EQOWPU��RGTVGPEGPVGU�C�ECFC�EQPFÏOKPQU��UCNXQ�FKURQUKÁºQ�
FKXGTUC�FC�%QPXGPÁºQ���
#TVKIQ������4GUUCNXCPFQ�Q�FKURQUVQ�PQ�2CT¶ITCHQ��u�FQ�#TVKIQ����RQFGT¶�JCXGT�
CUUGODNÃKCU���IGTCKU�GZVTCQTFKP¶TKCU��EQPXQECFCU�RGNQ�UÈPFKEQ�QW�RQT�EQPFÏOKPQU�
SWG�TGRTGUGPVGO�WO�SWCTVQ��PQ�OÈPKOQ�FQ�EQPFQOÈPKQ��UGORTG�SWG�Q�GZKIKTGO�QU�
KPVGTGUUGU�IGTCKU���
2CT¶ITCHQ�­PKEQ���5CNXQ�GUVKRWNCÁºQ�FKXGTUC�FC�%QPXGPÁºQ��GUVC�UÎ�RQFGT¶�UGT�
OQFKHKECFC�GO�CUUGODNÃKC�IGTCN�GZVTCQTFKP¶TKC��RGNQ�XQVQ�OÈPKOQ�FG�EQPFÏOKPQ�
SWG�TGRTGUGPVGO�����FQ�VQVCN�FCU�HTCÁÐGU�KFGCKU���
#TVKIQ������8'6#&1��



#TVKIQ������5G�C�#UUGODNÃKC�PºQ�UG�TGWPKT�RCTC�GZGTEGT�SWCNSWGT�FQU�RQFGTGU�SWG�
NJG�EQORGVGO�����FKCU�CRÎU�Q�RGFKFQ�FG�EQPXQECÁºQ��Q�,WK\�FGEKFKT¶�C�TGURGKVQ��
OGFKCPVG�TGSWGTKOGPVQ�FQU�KPVGTGUUCFQU���
6 67.1�++��
&#5�+0%14214#�¨'5��
%#2 67.1�+��
&+5215+�¨'5�)'4#+5��
#TVKIQ������#U�KPEQTRQTCÁÐGU�KOQDKNK¶TKCU��GO�VQFQ�Q�VGTTKVÎTKQ�PCEKQPCN��TGIGT�UG�ºQ�
RGNC�RTGUGPVG�.GK���
2CT¶ITCHQ�­PKEQ���8'6#&1��
#TVKIQ������%QPUKFGTC�UG�KPEQTRQTCFQT�C�RGUUQC�HÈUKEC�QW�LWTÈFKEC��EQOGTEKCPVG�QW�
PºQ��SWG�GODQTC�PºQ�GHGVWCPFQ�C�EQPUVTWÁºQ��EQORTQOKUUG�QW�GHGVKXG�C�XGPFC�FG�
HTCÁÐGU�KFGCKU�FG�VGTTGPQ�QDLGVKXCPFQ�C�XKPEWNCÁºQ�FG�VCKU�HTCÁÐGU�C�WPKFCFGU�
CWVÏPQOCU��
8GVCFQ��GO�GFKHKECÁÐGU�C�UGTGO�EQPUVTWÈFCU�QW�GO�EQPUVTWÁºQ�UQD�
TGIKOG�EQPFQOKPKCN��QW�SWG�OGTCOGPVG�CEGKVG�RTQRQUVCU�RCTC�GHGVKXCÁºQ�FG�VCKU�
VTCPUCÁÐGU��EQQTFGPCPFQ�G�NGXCPFQ�C�VGTOQ�C�KPEQTRQTCÁºQ�G�TGURQPUCDKNK\CPFQ�
UG��EQPHQTOG�Q�ECUQ��RGNC�GPVTGIC��C�EGTVQ�RTC\Q��RTGÁQ�G�FGVGTOKPCFCU�EQPFKÁÐGU��
FCU�QDTCU�EQPENWÈFCU���
2CT¶ITCHQ�­PKEQ���2TGUWOG�UG�C�XKPEWNCÁºQ�GPVTG�C�CNKGPCÁºQ�FCU�HTCÁÐGU�FQ�
VGTTGPQ�G�Q�PGIÎEKQ�FG�EQPUVTWÁºQ��UG��CQ�UGT�EQPVTCVCFC�C�XGPFC��QW�RTQOGUUC�FG�
XGPFC�QW�FG�EGUUºQ�FCU�HTCÁÐGU�FG�VGTTGPQ��L¶�JQWXGT�UKFQ�CRTQXCFQ�G�GUVKXGT�GO�
XKIQT��QW�RGPFGT�FG�CRTQXCÁºQ�FG�CWVQTKFCFG�CFOKPKUVTCVKXC��Q�TGURGEVKXQ�RTQLGVQ�
FG�EQPUVTWÁºQ��TGURQPFGPFQ�Q�CNKGPCPVG�EQOQ�KPEQTRQTCFQT���
#TVKIQ������'UVGPFG�UG�C�EQPFKÁºQ�FG�KPEQTRQTCFQT�CQU�RTQRTKGV¶TKQU�G�VKVWNCTGU�FG�
FKTGKVQU�CSWKUKVKXQU�SWG�EQPVTCVGO�C�EQPUVTWÁºQ�FG�GFKHÈEKQU�SWG�UG�FGUVKPGO�C�
EQPUVKVWKÁºQ�GO�EQPFQOÈPKQ��UGORTG�SWG�KPKEKCTGO�CU�CNKGPCÁÐGU�CPVGU�FC�
EQPENWUºQ�FCU�QDTCU���
#TVKIQ������#�KPKEKCVKXC�G�C�TGURQPUCDKNKFCFG�FCU�KPEQTRQTCÁÐGU�KOQDKNK¶TKCU�ECDGTºQ�
CQ�KPEQTRQTCFQT��SWG�UQOGPVG�RQFGT¶�UGT���
C����Q�RTQRTKGV¶TKQ�FQ�VGTTGPQ��Q�RTQOKVGPVG�EQORTCFQT��Q�EGUUKQP¶TKQ�FGUVG�QW�
RTQOKVGPVG�EGUUKQP¶TKQ�EQO�VÈVWNQ�SWG�UCVKUHCÁC�QU�TGSWKUKVQU�FC�#NÈPGC��C��FQ�
#TVKIQ�����



D����Q�EQPUVTWVQT�
&GETGVQ�Pu���������FG����FG�&G\GODTQ�FG�������G�Pu�������
����
FG����FG�&G\GODTQ�FG�������G�&GETGVQ�.GK�Pu�������
����FG����FG�,CPGKTQ�FG�������
QW�EQTTGVQT�FG�KOÎXGKU�
.GK�Pu�������
����FG����FG�#IQUVQ�FG���������
h��u���0Q�ECUQ�FC�#NÈPGC��D���Q�KPEQTRQTCFQT�UGT¶�KPXGUVKFQ��RGNQ�RTQRTKGV¶TKQ�FQ�
VGTTGPQ��Q�RTQOKVGPVG�EQORTCFQT�G�EGUUKQP¶TKQ�FGUVG�QW�Q�RTQOKVGPVG�EGUUKQP¶TKQ��
FG�OCPFCVQ�QWVQTICFQ�RQT�KPUVTWOGPVQ�RÕDNKEQ��QPFG�UG�HCÁC�OGPÁºQ�GZRTGUUC�
FGUVC�.GK�G�UG�VTCPUETGXC�Q�FKURQUVQ�PQ�2CT¶ITCHQ��u�FQ�#TVKIQ�����RCTC�EQPENWKT�
VQFQU�QU�PGIÎEKQU�VGPFGPVGU�´�CNKGPCÁºQ�FCU�HTCÁÐGU�KFGCKU�FG�VGTTGPQ��OCU�UG�
QDTKICT¶�RGUUQCNOGPVG�RGNQU�CVQU�SWG�RTCVKECT�PC�SWCNKFCFG�FG�KPEQTRQTCFQT���
h��u���0GPJWOC�KPEQTRQTCÁºQ�RQFGT¶�UGT�RTQRQUVC�´�XGPFC�UGO�KPFKECÁºQ�
GZRTGUUC�FQ�KPEQTRQTCFQT��FGXGPFQ�VCODÃO�UGW�PQOG�RGTOCPGEGT�KPFKECFQ�
QUVGPUKXCOGPVG�PQ�NQECN�FC�EQPUVTWÁºQ���
h��u���6QFC�G�SWCNSWGT�KPEQTRQTCÁºQ��KPFGRGPFGPVGOGPVG�FC�HQTOC�RQT�SWG�UGLC�
EQPUVKVWÈFC��VGT¶�WO�QW�OCKU�KPEQTRQTCFQTGU�UQNKFCTKCOGPVG�TGURQPU¶XGKU��CKPFC�
SWG�GO�HCUG�UWDQTFKPCFC�C�RGTÈQFQ�FG�ECTÄPEKC��TGHGTKFQ�PQ�#TVKIQ������
%#2 67.1�++��
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#TVKIQ�����1�KPEQTRQTCFQT�UQOGPVG�RQFGT¶�PGIQEKCT�UQDTG�WPKFCFGU�CWVÏPQOCU�
CRÎU�VGT�CTSWKXCFQ�PQ�ECTVÎTKQ�EQORGVGPVG�FG�4GIKUVTQ�FG�+OÎXGKU��QU�UGIWKPVGU�
FQEWOGPVQU���
C����VÈVWNQ�FG�RTQRTKGFCFG�FG�VGTTGPQ��QW�FG�RTQOGUUC��KTTGXQI¶XGN�G�KTTGVTCV¶XGN��FG�
EQORTG�G�XGPFC�QW�FG�EGUUºQ�FG�FKTGKVQU�QW�RGTOWVC��FQ�SWCN�EQPUVG�EN¶WUWNCU�FG�
KOKUUºQ�PC�RQUUG�FQ�KOÎXGN��PºQ�JCLC�GUVKRWNCÁÐGU�KORGFKVKXCU�FG�UWC�CNKGPCÁºQ�
GO�HTCÁÐGU�KFGCKU�G�KPENWC�EQPUGPVKOGPVQ�RCTC�FGOQNKÁºQ�G�EQPUVTWÁºQ��
FGXKFCOGPVG�TGIKUVTCFQ���
D����EGTVKFÐGU�PGICVKXCU�FG�KORQUVQU�HGFGTCKU��GUVCFWCKU�G�OWPKEKRCKU��FG�RTQVGUVQ�
FG�VÈVWNQU�FG�CÁÐGU�EÈXGKU�G�ETKOKPCKU�G�FG�ÏPWU�TGCKU�TGNCVKXCOGPVG�CQ�KOÎXGN��CQU�
CNKGPCPVGU�FQ�VGTTGPQ�G�CQ�KPEQTRQTCFQT���
E����JKUVÎTKEQ�FQU�VÈVWNQU�FG�RTQRTKGFCFG�FQ�KOÎXGN��CDTCPIGPFQ�QU�ÕNVKOQU����CPQU��
CEQORCPJCFQ�FG�EGTVKFºQ�FQU�TGURGEVKXQU�TGIKUVTQU���
F����RTQLGVQ�FG�EQPUVTWÁºQ�FGXKFCOGPVG�CRTQXCFQ�RGNCU�CWVQTKFCFGU�EQORGVGPVGU����
G����E¶NEWNQ�FCU�¶TGCU�FCU�GFKHKECÁÐGU��FKUETKOKPCPFQ��CNÃO�FQ�INQDCN��G�FCU�RCTVGU�
EQOWPU��G�KPFKECPFQ��ECFC�VKRQ�FG�WPKFCFG�C�TGURGEVKXC�OGVTCIGO�FG�¶TGC�
EQPUVTWÈFC���



H����EGTVKFºQ�PGICVKXC�FG�FÃDKVQ�RCTC�EQO�C�2TGXKFÄPEKC�5QEKCN��SWCPFQ�Q�VKVWNCT�FG�
FKTGKVQU�UQDTG�VGTTGPQ�HQT�TGURQPU¶XGN�RGNC�CTTGECFCÁºQ�FCU�TGURGEVKXCU�
EQPVTKDWKÁÐGU���
I����OGOQTKCN�FGUETKVKXQ�FCU�GURGEKHKECÁÐGU�FC�QDTC�RTQLGVCFC��UGIWPFQ�OQFGNQ�C�
SWG�UG�TGHGTG�Q�+PEKUQ�+8��FQ�#TVKIQ�����FGUVC�.GK���
J����CXCNKCÁºQ�FG�EWUVQ�INQDCN�FC�QDTC��CVWCNK\CFC�´�FCVC�FQ�CTSWKXCOGPVQ��
ECNEWNCFC�FG�CEQTFQ�EQO�C�PQTOC�FQ�+PEKUQ�+++��FQ�#TVKIQ����EQO�DCUG�PQU�EWUVQU�
WPKV¶TKQU�TGHGTKFQ�PQ�#TVKIQ�����FKUETKOKPCPFQ�UG��VCODÃO��Q�EWUVQ�FG�EQPUVTWÁºQ�
FG�ECFC�WPKFCFG��FGXKFCOGPVG�CWVGPVKECFC�RGNQ�RTQHKUUKQPCN�TGURQPU¶XGN�RGNC�
QDTC���
K����FKUETKOKPCÁºQ�FCU�HTCÁÐGU�KFGCKU�FG�VGTTGPQ�EQO�CU�WPKFCFGU�CWVÏPQOCU�SWG�C�
GNCU�EQTTGURQPFGTºQ���
L����OKPWVC�FC�HWVWTC�%QPXGPÁºQ�FG�EQPFQOÈPKQ�SWG�TGIGT¶�C�GFKHKECÁºQ�QW�Q�
EQPLWPVQ�FG�GFKHKECÁÐGU���
N�FGENCTCÁºQ�GO�SWG�UG�FGHKPC�RCTEGNC�FQ�RTGÁQ�FG�SWG�VTCVC�Q�+PEKUQ�++��FQ�#TVKIQ�
�����
O��EGTVKFºQ�FQ�KPUVTWOGPVQ�RÕDNKEQ�FG�OCPFCFQ��TGHGTKFQ�PQ�2CT¶ITCHQ��u�FQ�#TVKIQ�
�����
P��FGENCTCÁºQ�GZRTGUUC�GO�SWG�UG�HKZG��UG�JQWXGT��Q�RTC\Q�FG�ECTÄPEKC�
#TVKIQ�������
Q��CVGUVCFQ�FG�KFQPGKFCFG�HKPCPEGKTC��HQTPGEKFQ�RQT�GUVCDGNGEKOGPVQU�FG�ETÃFKVQ�
SWG�QRGTG�PQ�RCÈU�J¶�OCKU�FG�EKPEQ�CPQU���
h��u�#�FQEWOGPVCÁºQ�TGHGTKFC�PGUVG�#TVKIQ��CRÎU�Q�GZCOG�FQ�1HKEKCN�FG�4GIKUVTQ�
FG�+OÎXGKU��UGT¶�CTSWKXCFC�GO�ECTVÎTKQ��HC\GPFQ�UG�Q�EQORGVGPVG�TGIKUVTQ���
h��u���1U�EQPVTCVQU�FG�EQORTC�G�XGPFC��RTQOGUUC�FG�XGPFC��EGUUºQ�QW�RTQOGUUC�
FG�EGUUºQ�FG�WPKFCFGU�CWVÏPQOCU��UGTºQ�VCODÃO�CXGTD¶XGKU�´�OCTIGO�FQ�
TGIKUVTQ�FG�SWG�VTCVC�GUVG�#TVKIQ���
h��u���1�PÕOGTQ�FQ�TGIKUVTQ�TGHGTKFQ�PQ�2CT¶ITCHQ��u��DGO�EQOQ�C�KPFKECÁºQ�FQ�
ECTVÎTKQ�EQORGVGPVG��EQPUVCT¶��QDTKICVQTKCOGPVG��FQU�CPÕPEKQU��KORTGUUQU��
RWDNKECÁÐGU��RTQRQUVCU��EQPVTCVQU��RTGNKOKPCTGU�QW�FGHKPKVKXQU��TGHGTGPVGU�´�
KPEQTRQTCÁºQ��UCNXQ�FQU�CPÕPEKQU��ENCUUKHKECFQU����
h��u���1�4GIKUVTQ�FG�+OÎXGKU�FCT¶�EGTVKFºQ�QW�HQTPGEGT¶��C�SWGO�Q�UQNKEKVCT��EÎRKC�
HQVQUV¶VKEC��JGNKQIT¶HKEC��VGTOQRCT��OKETQHKNOCIGO�QW�QWVTC�GSWKXCNGPVG��FQU�
FQEWOGPVQU�GURGEKHKECFQU�PGUVG�#TVKIQ��QW�CWVGPVKECT¶�EÎRKC�CRTGUGPVCFC�RGNC�
RCTVG�KPVGTGUUCFC���



h��u���#�GZKUVÄPEKC�FG�ÏPWU�HKUECKU�QW�TGCKU��UCNXQ�QW�KORGFKVKXQU�FG�CNKGPCÁºQ��PºQ�
KORGFGO�Q�TGIKUVTQ��SWG�UGT¶�HGKVQ�EQO�CU�FGXKFCU�TGUUCNXCU��OGPEKQPCPFQ�UG��GO�
VQFQU�QU�FQEWOGPVQU��GZVTCÈFQU�FQ�TGIKUVTQ��C�GZKUVÄPEKC�G�C�GZVGPUºQ�FQU�ÏPWU���
h��u���1U�1HKEKCKU�FG�4GIKUVTQ�FG�+OÎXGKU�VGTºQ����FKCU�RCTC�CRTGUGPVCT��RQT�GUETKVQ�
VQFCU�CU�GZKIÄPEKCU�SWG�LWNICTGO�PGEGUU¶TKCU�CQ�CTSWKXCOGPVQ��G��UCVKUHGKVCU�CU�
TGHGTKFCU�GZKIÄPEKCU��VGTºQ�Q�RTC\Q�FG����FKCU�RCTC�HQTPGEGT�EGTVKFºQ��TGNCEKQPCPFQ�
C�FQEWOGPVCÁºQ�CRTGUGPVCFC��G�FGXQNXGT��CWVGPVKECFCU��CU�UGIWPFCU�XKCU�FC�
OGPEKQPCFC�FQEWOGPVCÁºQ��EQO�GZEGÁºQ�FQU�FQEWOGPVQU�RÕDNKEQU��'O�ECUQ�FG�
FKXGTIÄPEKC��Q�1HKEKCN�NGXCPVCT¶�C�FÕXKFC�UGIWPFQ�CU�PQTOCU�RTQEGUUWCKU�
CRNKE¶XGKU���
h��u���1�1HKEKCN�FG�4GIKUVTQ�FG�+OÎXGKU�TGURQPFG��EKXKN�G�ETKOKPCNOGPVG��UG�GHGVWCT�
Q�CTSWKXCOGPVQ�FG�FQEWOGPVCÁºQ�EQPVTCXGPKGPVG�´�NGK�UGO�Q�CTSWKXCOGPVQ�FG�
VQFQU�QU�FQEWOGPVQU�GZKIKFQU���
#TVKIQ������1�TGIKUVTQ�FC�KPEQTRQTCÁºQ�UGT¶�XCNKFCFQ�RGNQ�RTC\Q�FG�����FKCU��HKPFQ�
Q�SWCN��UG�GNC�CKPFC�PºQ�UG�JQWXGT�EQPETGVK\CFQ��Q�KPEQTRQTCFQT�UÎ�RQFGT¶�
PGIQEKCT�WPKFCFGU�FGRQKU�FG�CVWCNK\CT�C�FQEWOGPVCÁºQ�C�SWG�UG�TGHGTG�Q�CTVKIQ�
CPVGTKQT��TGXCNKFCPFQ�Q�TGIKUVTQ�RQT�KIWCN�RTC\Q���
#TVKIQ������1�KPEQTRQTCFQT�RQFGT¶�HKZCT��RCTC�GHGVKXCÁºQ�FC�KPEQTRQTCÁºQ��RTC\Q�FG�
ECTÄPEKC��FGPVTQ�FQ�SWCN�NJG�Ã�NKEKVQ�FGUKUVKT�FQ�GORTGGPFKOGPVQ���
h��u���#�HKZCÁºQ�FQ�RTC\Q�FG�ECTÄPEKC�UGT¶�HGKVC�RGNC�FGENCTCÁºQ�C�SWG�UG�TGHGTG�C�
#NÈPGC��P���FQ�#TVKIQ����QPFG�UG�HKZGO�CU�EQPFKÁÐGU�SWG�CWVQTK\CTºQ�Q�
KPEQTRQTCFQT�C�FGUKUVKT�FQ�GORTGGPFKOGPVQ���
h��u���'O�ECUQ�CNIWO�RQFGT¶�Q�RTC\Q�FG�ECTÄPEKC�WNVTCRCUUCT�Q�VGTOQ�HKPCN�FQ�
RTC\Q�FG�XCNKFCFG�FQ�TGIKUVTQ�QW��UG�HQT�Q�ECUQ��FG�UWC�TGXCNKFCÁºQ���
h��u���1U�FQEWOGPVQU�RTGNKOKPCTGU�FG�CLWUVG��UG�JQWXGT��OGPEKQPCTºQ��
QDTKICVQTKCOGPVG��Q�RTC\Q�FG�ECTÄPEKC��KPENWUKXG�RCTC�GHGKVQU�FQ�#TVKIQ������
h��u���#�FGUKUVÄPEKC�FC�KPEQTRQTCÁºQ�UGT¶�FGPWPEKCFC�G�EQOWPKECFC��RQT�GUETKVQ��C�
ECFC�WO�FQU�CFSWKTGPVGU�QW�ECPFKFCVQU�C�CSWKUKÁºQ��UQD�RGPC�FG�
TGURQPUCDKNKFCFG�EKXKN�G�ETKOKPCN�FQ�KPEQTRQTCFQT���
h��u���5GT¶�CXGTDCFC�PQ�TGIKUVTQ�FC�KPEQTRQTCÁºQ�C�FGUKUVÄPEKC�FG�SWG�VTCVC�Q�
RCT¶ITCHQ�CPVGTKQT�CTSWKXCPFQ�UG�GO�ECTVÎTKQ�Q�TGURGEVKXQ�FQEWOGPVQ���
h��u���1�RTC\Q�FG�ECTÄPEKC�Ã�KORTQTTQI¶XGN���
#TVKIQ�����1�KPEQTRQTCFQT�VGT¶�Q�RTC\Q�O¶ZKOQ�FG����CPQU��C�EQPVCT�FQ�VGTOQ�HKPCN�
FQ�RTC\Q�FG�ECTÄPEKC��UG�JQWXGT��RCTC�RTQOQXGT�C�EGNGDTCÁºQ�FQ�EQORGVGPVG�
EQPVTCVQ�TGNCVKXQ�´�HTCÁºQ�KFGCN�FQ�VGTTGPQ�G��DGO�CUUKO��FQ�EQPVTCVQ�FG�EQPUVTWÁºQ�



G�FC�EQPXGPÁºQ�FQ�EQPFQOÈPKQ��FG�CEQTFQ�EQO�FKUETKOKPCÁºQ�EQPUVCPVG�FC�#NÈPGC�
�K��FQ�#TVKIQ������
h��u���0Q�ECUQ�FG�PºQ�JCXGT�RTC\Q�FG�ECTÄPEKC��Q�RTC\Q�CEKOC�UG�EQPVCT¶�FC�FCVC�
FG�SWCNSWGT�FQEWOGPVQ�FG�CLWUVG�RTGNKOKPCT���
h��u���3WCPFQ�JQWXGT�RTC\Q�FG�ECTÄPEKC��C�QDTKICÁºQ�UQOGPVG�FGKZCT¶�FG�GZKUVKT�
UG�Q�KPEQTRQTCFQT�VKXGT�FGPWPEKCFQ��FGPVTQ�FQ�OGUOQ�RTC\Q�G�PCU�EQPFKÁÐGU�
RTGXKCOGPVG�GUVCDGNGEKFCU��RQT�GUETKVQ�CQ�4GIKUVTQ�FG�+OÎXGKU��C�PºQ�
EQPETGVK\CÁºQ�FQ�GORTGGPFKOGPVQ���
h��u���5G�FGPVTQ�FQ�RTC\Q�FG�ECTÄPEKC��Q�KPEQTRQTCFQT�PºQ�FGPWPEKCT�C�
KPEQTRQTCÁºQ��GODQTC�PºQ�UG�VGPJCO�TGWPKFQ�CU�EQPFKÁÐGU�C�SWG�UG�TGHGTG�Q�
2CT¶ITCHQ��u��Q�QWVQTICPVG�FQ�OCPFCVQ�FG�SWG�VTCVC�Q�2CT¶ITCHQ��u��FQ�#TVKIQ�����
RQFGT¶�HC\Ä�NQ�PQU�EKPEQ�FKCU�UWDUGS×GPVGU�CQ�RTC\Q�FG�ECTÄPEKC��G�PGUUG�ECUQ�
HKECT¶�UQNKFCTKCOGPVG�TGURQPU¶XGN�EQO�Q�KPEQTRQTCFQT�RGNC�FGXQNWÁºQ�FCU�SWCPVKCU�
SWG�QU�CFSWKTGPVGU�QW�ECPFKFCVQU�´�CSWKUKÁºQ�JQWXGTGO�GPVTGIWG�CQ�
KPEQTRQTCFQT��TGUIWCTFCFQ�Q�FKTGKVQ�FG�TGITGUUQ�UQDTG�GNGU��FKURGPUCPFQ�UG��GPVºQ�
FQ�EWORTKOGPVQ�FC�QDTKICÁºQ�HKZCFC�PQ��ECRWV��FGUVG�CTVKIQ���
h��u���&GUEWORTKFC�RGNQ�KPEQTRQTCFQT�G�RGNQ�OCPFCPVG�FG�SWG�VTCVC�Q�2CT¶ITCHQ��u�
FQ�#TVKIQ����C�QDTKICÁºQ�FC�QWVQTIC�FQU�EQPVTCVQU�TGHGTKFQU�PQ��ECRWV��FGUVG�
CTVKIQ��PQU�RTC\QU�JQTC�HKZCFQU��C�ECTVC�RTQRQUVC�QW�FQEWOGPVQ�FG�CLWUVG�
RTGNKOKPCT�RQFGTºQ�UGT�CXGTDCFQU�PQ�4GIKUVTQ�FG�+OÎXGKU��CXGTDCÁºQ�SWG�EQPHGTKT¶�
FKTGKVQ�TGCN�QRQPÈXGN�C�VGTEGKTQU��EQO�Q�EQPUGS×GPVG�FKTGKVQ�´�QDVGPÁºQ�
EQORWNUÎTKC�FQ�EQPVTCVQ�EQTTGURQPFGPVG���
h��u���0C�JKRÎVGUG�FQ�RCT¶ITCHQ�CPVGTKQT��Q�KPEQTRQTCFQT�KPEQTTGT¶�VCODÃO�PC�
OWNVC�FG�����UQDTG�C�SWCPVKC�SWG�GHGVKXCOGPVG�VKXGT�TGEGDKFQ��EQDT¶XGN�RQT�XKC�
GZGEWVKXC��GO�HCXQT�FQ�CFSWKTGPVG�QW�ECPFKFCVQ�´�CSWKUKÁºQ���
h��u���4GUUCNXCFQ�Q�FKURQUVQ�PQ�#TVKIQ�����FQ�EQPVTCVQ�FG�EQPUVTWÁºQ�FGXGT¶�
EQPUVCT�GZRTGUUCOGPVG�C�OGPÁºQ�FQU�TGURQPU¶XGKU�RGNQ�RCICOGPVQ�FC�
EQPUVTWÁºQ�FG�ECFC�WOC�FCU�WPKFCFGU��1�KPEQTRQTCFQT�TGURQPFG��GO�KIWCNFCFG�FG�
EQPFKÁÐGU��EQO�QU�FGOCKU�EQPVTCVCPVGU��RGNQ�RCICOGPVQ�FC�EQPUVTWÁºQ�FCU�
WPKFCFGU�SWG�PºQ�VGPJCO�VKFQ�C�TGURQPUCDKNKFCFG�RGNC�UWC�EQPUVTWÁºQ�CUUWOKFC�
RQT�VGTEGKTQU�G�CVÃ�SWG�Q�VGPJCO���
#TVKIQ������0Q�ECUQ�FG�FGPÕPEKC�FG�KPEQTRQTCÁºQ��PQU�VGTOQU�FQ�#TVKIQ�����UG�Q�
KPEQTRQTCFQT��CVÃ����FKCU�C�EQPVCT�FC�FGPÕPEKC�PºQ�TGUVKVWKT�QU�CFSWKTGPVGU�CU�
KORQTV¸PEKCU�RCICU��GUVGU�RQFGTºQ�EQDT¶�NC�RQT�XKC�GZGEWVKXC��TGCLWUVCFQ�Q�UGW�
XCNQT�C�EQPVCT�FC�FCVQ�FQ�TGEGDKOGPVQ�GO�HWPÁºQ�FQ�ÈPFKEG�IGTCN�FG�RTGÁQU��
OGPUCNOGPVG�RWDNKECFQ�RGNQ�%QPUGNJQ�0CEKQPCN�FG�'EQPQOKC��SWG�TGHNKVC�CU�
XCTKCÁÐGU�PQ�RQFGT�CSWKUKVKXQ�FC�OQGFC�PCEKQPCN��G�CETGUEKFQ�FG�LWTQU�FG����CQ�
CPQ��UQDTG�Q�VQVCN�EQTTKIKFQ���



#TVKIQ������5G�Q�KOÎXGN�GUVKXGT�ITCXCFQ�FG�ÏPWU�TGCN�QW�HKUECN�QW�UG�EQPVTC�QU�
CNKGPCPVGU�JQWXGT�SWCNSWGT�CÁºQ�SWG�RQUUC�EQORTQOGVÄ�NQ��Q�HCVQ�UGT¶�
QDTKICVQTKCOGPVG�OGPEKQPCFQU�GO�VQFQU�QU�FQEWOGPVQU�FG�CLWUVG��EQO�C�
KPFKECÁºQ�FG�UWC�PCVWTG\C�G�FCU�EQPFKÁÐGU�FG�NKDGTCÁºQ���
#TVKIQ������6CODÃO�EQPUVCT¶��QDTKICVQTKCOGPVG��FQU�FQEWOGPVQU�FG�CLWUVG��UG�HQT�
Q�ECUQ��Q�HCVQ�FG�GPEQPVTCT�UG�QEWRCFQ�Q�KOÎXGN��GUENCTGEGPFQ�UG�C�SWG�VÈVWNQ�UG�
FGXG�GUVC�QEWRCÁºQ�G�SWCKU�CU�EQPFKÁÐGU�FG�FGUQEWRCÁºQ���
#TVKIQ������0CU�KPEQTRQTCÁÐGU�GO�SWG�C�CSWKUKÁºQ�FQ�VGTTGPQ�UG�FGT�EQO�
RCICOGPVQ�VQVCN�QW�RCTEKCN�GO�WPKFCFGU�C�UGTGO�EQPUVTWÈFCU��FGXGTºQ�UGT�
FKUETKOKPCFCU�GO�VQFQU�QU�FQEWOGPVQU�FG�CLWUVG���
+���C�RCTEGNC�SWG��UG�JQWXGT��UGT¶�RCIC�GO�FKPJGKTQ����
++���C�SWQVC�RCTVG�FC�¶TGC�FCU�WPKFCFGU�C�UGTGO�GPVTGIWGU�GO�RCICOGPVQ�FQ�
VGTTGPQ�SWG�EQTTGURQPFGT¶�C�ECFC�WOC�FCU�WPKFCFGU��C�SWCN�FGXGT¶�UGT�GZRTGUUC�
GO�OGVTQU�SWCFTCFQU���
2CT¶ITCHQ�­PKEQ���&GXGT¶�EQPUVCT��VCODÃO��FG�VQFQU�QU�FQEWOGPVQU�FG�CLWUVG��UG�
CNKGPCPVG�FQ�VGTTGPQ�HKEQW�QW�PºQ�UWLGKVQ�C�SWCNSWGT�RTGUVCÁºQ�QW�GPECTIQ���
#TVKIQ������0Q�ECUQ�FG�TGUEKUºQ�FQ�EQPVTCVQ�FG�CNKGPCÁºQ�FQ�VGTTGPQ�QW�FG�HTCÁºQ�
KFGCN��HKECTºQ�TGUEKPFKFCU�CU�EGUUÐGU�QW�RTQOGUUCU�FG�EGUUºQ�FG�FKTGKVQU�
EQTTGURQPFGPVGU�´�CSWKUKÁºQ�FQ�VGTTGPQ���
h��u���0GUVC�JKRÎVGUG��EQPUQNKFCT�UG�¶��PQ�CNKGPCPVG�GO�EWLQ�HCXQT�UG�QRGTC�C�
TGUQNWÁºQ��Q�FKTGKVQ�UQDTG�C�EQPUVTWÁºQ�RQTXGPVWTC�GZKUVGPVG���
h��u���0Q�ECUQ�FQ�RCT¶ITCHQ�CPVGTKQT��ECFC�WO�FQU�GZ�VKVWNCTGU�FG�FKTGKVQ�´�
CSWKUKÁºQ�FG�WPKFCFGU�CWVÏPQOCU�JCXGT¶�FQ�OGPEKQPCFQ�CNKGPCPVG�Q�XCNQT�FC�
RCTEGNC�FG�EQPUVTWÁºQ�SWG�JCLC�CFKEKQPCFQ�C�WPKFCFG��UCNXQ�UG�C�TGUEKUºQ�JQWXGT�
UKFQ�ECWUCFC�RGNQ�GZ�VKVWNCT���
h��u���0C�JKRÎVGUG�FQU�RCT¶ITCHQU�CPVGTKQTGU��UQD�RGPC�FG�PWNKFCFG��PºQ�RQFGT¶�Q�
CNKGPCPVG�GO�EWLQ�HCXQT�UG�QRGTQW�C�TGUQNWÁºQ��XQNVCT�C�PGIQEKCT�UGWU�FKTGKVQU�
UQDTG�C�WPKFCFG�CWVÏPQOC��UGO�C�RTÃXKC�KPFGPK\CÁºQ�CQU�VKVWNCTGU��FG�SWG�VTCVC�Q�
2CT¶ITCHQ��u���
h��u���0Q�ECUQ�FQ�RCT¶ITCHQ�CPVGTKQT��UG�QU�GZ�VKVWNCTGU�VKXGTGO�FG�TGEQTTGT�´�
EQDTCPÁC�LWFKEKCN�FQ�SWG�NJGU�HQT�FGXKFQ��UQOGPVG�RQFGTºQ�ICTCPVKT�Q�UGW�
RCICOGPVQ�C�WPKFCFG�G�TGURGEVKXC�HTCÁºQ�FG�VGTTGPQ�QDLGVQ�FQ�RTGUGPVG�CTVKIQ���
#TVKIQ������3WCPFQ�CU�WPKFCFGU�KOQDKNK¶TKCU�HQTGO�EQPVTCVCFCU�RGNQ�KPEQTRQTCFQT�
RQT�RTGÁQ�INQDCN�EQORTGGPFGPFQ�SWQVC�FG�VGTTGPQ�G�EQPUVTWÁºQ��KPENWUKXG�EQO�



RCTVG�FQ�RCICOGPVQ�CRÎU�C�GPVTGIC�FC�WPKFCFG��FKUETKOKPCT�UG�ºQ��PQ�EQPVTCVQ��Q�
RTGÁQ�FC�SWQVC�FG�VGTTGPQ�G�Q�FC�EQPUVTWÁºQ���
h��u�2QFGT�UG�¶�GUVKRWNCT�SWG��PC�JKRÎVGUG�FG�Q�CFSWKTGPVG�CVTCUCT�Q�RCICOGPVQ�
FG�RCTEGNC�TGNCVKXC�C�EQPUVTWÁºQ��QU�GHGKVQU�FC�OQTC�TGECKTºQ�PºQ�CRGPCU�UQDTG�C�
CSWKUKÁºQ�FC�RCTVG�EQPUVTWÈFC��OCU��VCODÃO��UQDTG�C�HTCÁºQ�KFGCN�FQ�VGTTGPQ��
CKPFC�SWG�GUVC�VGPJC�UKFQ�VQVCNOGPVG�RCIC���
h��u���2QFGT�UG�¶�VCODÃO�GUVKRWNCT�SWG��PC�JKRÎVGUG�FG�Q�CFSWKTGPVG�CVTCUCT�Q�
RCICOGPVQ�FC�RCTEGNC�TGNCVKXC�´�HTCÁºQ�KFGCN�FG�VGTTGPQ��QU�GHGKVQU�FC�OQTC�
TGECKTºQ�PºQ�CRGPCU�UQDTG�C�CSWKUKÁºQ�FC�HTCÁºQ�KFGCN��OCU��VCODÃO��UQDTG�C�
RCTVG�EQPUVTWÈFC��CKPFC�SWG�VQVCNOGPVG�RCIC���
#TVKIQ������0Q�ECUQ�FG�TGUEKUºQ�FQ�EQPVTCVQ�TGNCVKXQ�´�HTCÁºQ�KFGCN�FG�VGTTGPQ�G�
RCTVGU�EQOWPU��C�RGUUQC�GO�EWLQ�HCXQT�UG�VGPJC�QRGTCFQ�C�TGUQNWÁºQ�UWD�TQICT�
UG�¶�PQU�FKTGKVQU�G�QDTKICÁÐGU�EQPVTCVWCNOGPVG�CVTKDWÈFQU�CQ�KPCFKORNGPVG��EQO�
TGNCÁºQ�C�EQPUVTWÁºQ���
#TVKIQ������3WCPFQ�Q�KPEQTRQTCFQT�EQPVTCVCT�C�GPVTGIC�FC�WPKFCFG�C�RTC\Q�G�
RTGÁQU�EGTVQU��FGVGTOKPCFQU�QW�FGVGTOKP¶XGKU��OGUOQ�SWCPFQ�RGUUQC�HÈUKEC��UGT�
NJG�ºQ�KORQUVCU�CU�UGIWKPVGU�PQTOCU���
+���KPHQTOCT�QDTKICVQTKCOGPVG�CQU�CFSWKTGPVGU��RQT�GUETKVQ��PQ�OÈPKOQ�FG�UGKU�GO�
UGKU�OGUGU��Q�GUVCFQ�FC�QDTC���
++���TGURQPFGT�EKXKNOGPVG�RGNC�GZGEWÁºQ�FC�KPEQTRQTCÁºQ��FGXGPFQ�KPFGPK\CT�CQ�
CFSWKTGPVGU�QW�EQORTQOKUU¶TKQU��FQU�RTGLWÈ\QU�SWG�C�GUVGU�CFXKTGO�FQ�HCVQ�FG�
PºQ�UG�EQPENWKT�C�GFKHKECÁºQ�QW�FG�UG�TGVCTFCT�KPLWUVKHKECFCOGPVG�C�EQPENWUºQ�FCU�
QDTCU��ECDGPFQ�NJG�CÁºQ�TGITGUUKXC�EQPVTC�Q�EQPUVTWVQT��UG�HQT�Q�ECUQ�G�UG�C�GUVG�
EQWDGT�C�EWNRC���
+++���GO�ECUQ�FG�HCNÄPEKC�FQ�KPEQTRQTCFQT��RGUUQC�HÈUKEC�QW�LWTÈFKEC��G�PºQ�UGT�
RQUUÈXGN�C�OCKQTKC�RTQUUGIWKT�PC�EQPUVTWÁºQ�FCU�GFKHKECÁÐGU��QU�UWDUETKVQTGU�QW�
ECPFKFCVQU�C�CSWKUKÁºQ�FG�WPKFCFGU�UGTºQ�ETGFQTGU�RTKXKNGIKCFQU�RGNCU�SWCPVKCU�
SWG�JQWXGTGO�RCIC�CQ�KPEQTRQTCFQT��TGURQPFGPFQ�UWDUKFKCTKCOGPVG�QU�DGPU�
RGUUQCKU�FGUVG���
+8���Ã�XGFCFQ�CQ�KPEQTRQTCFQT�CNVGTCT�Q�RTQLGVQ��GURGEKCNOGPVG�PQ�SWG�UG�TGHGTG�´�
WPKFCFG�FQ�CFSWKTGPVG�G�´U�RCTVGU�EQOWPU��OQFKHKECT�CU�GURGEKHKECÁÐGU��QW�
FGUXKCT�UG�FQ�RNCPQ�FC�EQPUVTWÁºQ��UCNXQ�CWVQTK\CÁºQ�WP¸PKOG�FQU�KPVGTGUUCFQU�
QW�GZKIÄPEKC�NGICN���
8���PºQ�RQFGT¶�OQFKHKECT�CU�EQPFKÁÐGU�FG�RCICOGPVQ�PGO�TGCLWUVCT�Q�RTGÁQ�FCU�
WPKFCFGU��CKPFC�PQ�ECUQ�FG�GNGXCÁºQ�FQU�RTGÁQU�FQU�OCVGTKCKU�G�FC�OºQ�FG�QDTC��
UCNXQ�UG�VKXGT�UKFQ�GZRTGUUCOGPVG�CLWUVCFC�C�HCEWNFCFG�FG�TGCLWUVCOGPVQ��
RTGEGFGPFQ�UG��GPVºQ��PCU�EQPFKÁÐGU�GUVKRWNCFCU���



8+���8'6#&1��
#TVKIQ������#RÎU�C�EQPEGUUºQ�FQ�QJCDKVG�UGR�RGNC�CWVQTKFCFG�CFOKPKUVTCVKXC��Q�
KPEQTRQTCFQT�FGXGT¶�TGSWGTGT
8GVCFQ��C�CXGTDCÁºQ�FC�EQPUVTWÁºQ�FCU�GFKHKECÁÐGU��
RCTC�GHGKVQ�FG�KPFKXKFWCNK\CÁºQ�G�FKUETKOKPCÁºQ�FCU�WPKFCFGU��TGURQPFGPFQ�
RGTCPVG�QU�CFSWKTGPVGU�RGNCU�RGTFCU�G�FCPQU�SWG�TGUWNVGO�FC�FGOQTC�FQ�
EWORTKOGPVQ�FGUUC�QDTKICÁºQ���
h��u���5G�Q�KPEQTRQTCFQT�PºQ�TGSWGTGT�C�CXGTDCÁºQ�
8GVCFQ��Q�EQPUVTWVQT�TGSWGTG�
NC�¶�
8GVCFQ��UQD�RGPC�FG�HKECT�UQNKFCTKCOGPVG�TGURQPU¶XGN�EQO�Q�KPEQTRQTCFQT�
RGTCPVG�QU�CFSWKTGPVGU���
h��u���0C�QOKUUºQ�FQ�KPEQTRQTCFQT�G�FQ�EQPUVTWVQT��C�CXGTDCÁºQ�RQFGT¶�UGT�
TGSWGTKFC�RQT�SWCNSWGT�FQU�CFSWKTGPVGU�FG�WPKFCFG���
#TVKIQ��������NÈEKVQ�CQ�KPEQTRQTCFQT�TGEQNJGT�Q�KORQUVQ�FQ�UGNQ�FGXKFQ��OGFKCPVG�
CRTGUGPVCÁºQ�FQU�EQPVTCVQU�RTGNKOKPCTGU��CVÃ����FKCU�C�EQPVCT�FQ�XGPEKOGPVQ�FQ�
RTC\Q�FG�ECTÄPEKC�C�SWG�UG�TGHGTG�Q�#TVKIQ�����GZVKPVC�C�QDTKICÁºQ�UG��FGPVTQ�FGUVG�
RTC\Q��HQT�FGPWPEKCFC�C�KPEQTRQTCÁºQ���
#TVKIQ������3WCPFQ�Q�RCICOGPVQ�FQ�KORQUVQ�UQDTG�NWETQ�KOQDKNK¶TKQ�G�TGURGEVKXQU�
CETÃUEKOQU�G�CFKEKQPCKU�HQT�FG�TGURQPUCDKNKFCFG�FQ�XGPFGFQT�FQ�VGTTGPQ��UGT¶�NÈEKVQ�
CQ�CFSWKTGPVG�TGVGT�CQ�RCICOGPVQ�FCU�ÕNVKOCU�RTGUVCÁÐGU�CPVGTKQTGU�´�FCVC�NKOKVG�
GO�SWG�Ã�NKEKVQ�RCICT��TGCLWUVG��Q�TGHGTKFQ�KORQUVQ�G�QU�CFKEKQPCKU��ECUQ�Q�XGPFGFQT�
PºQ�CRTGUGPVG�C�SWKVCÁºQ�CVÃ����FKCU�CPVGU�FQ�XGPEKOGPVQ�FCU�RTGUVCÁÐGU�EWLQ�
RCICOGPVQ�VQTPG�KPHGTKQT�CQ�FÃDKVQ�HKUECN�C�RCTVG�FQ�RTGÁQ�C�UGT�CKPFC�RCIC�CVÃ�C�
TGHGTKFC�FCVC�NKOKVG���
2CT¶ITCHQ�­PKEQ���8'6#&1��
#TVKIQ������3WCPFQ�UG�HKZCT�PQ�EQPVTCVQ�SWG�C�QDTKICÁºQ�FQ�RCICOGPVQ�FQ�KORQUVQ�
UQDTG�NWETQ�KOQDKNK¶TKQ��CETÃUEKOQU�G�CFKEKQPCKU�FGXKFQU�RGNQ�CNKGPCPVG�Ã�
VTCPUHGTKFC�CQ�CFSWKTGPVG��FGXGT�UG�¶�GZRNKEKVCT�Q�OQPVCPVG�SWG�VCN�QDTKICÁºQ�
CVKPIKTKC��UG�UWC�UCVKUHCÁºQ�UG�FGUUG�PC�FCVC�FC�GUETKVWTC���
h��u���0GUVG�ECUQ��Q�CFSWKTGPVG�UGT¶�VKFQ��RCTC�VQFQU�QU�GHGKVQU��EQOQ�TGURQPU¶XGN�
RGTCPVG�Q�(KUEQ���
h��u���*CXGPFQ�RCTEGNC�TGUVKVWÈXGN��C�TGUVKVWKÁºQ�UGT¶�HGKVC�CQ�CFSWKTGPVG��G��UG�HQT�Q�
ECUQ��GO�PQOG�FGUVG�UGTºQ�GOKVKFCU�CU�QDTKICÁÐGU�FQ�6GUQWTQ�0CEKQPCN�C�SWG�UG�
TGHGTG�Q�#TVKIQ��u���FC�.GK�Pu�������
����FG����FG�LWNJQ�FG��������
h��u���2CTC�GHGKVQU�HKUECKU��PºQ�KORQTVCT¶�GO�CWOGPVQ�FQ�RTGÁQ�FG�CSWKUKÁºQ�C�
EKTEWPUV¸PEKC�FG�QDTKICT�UG�Q�CFSWKTGPVG�CQ�RCICOGPVQ�FQ�KORQUVQ�UQDTG�NWETQ�
KOQDKNK¶TKQ��UGWU�CETÃUEKOQU�G�CFKEKQPCKU���
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#TVKIQ������#�EQPUVTWÁºQ�FG�KOÎXGKU�QDLGVQ�FG�KPEQTRQTCÁºQ�PQU�OQNFGU�RTGXKUVQU�
PGUVC�.GK��RQFGT¶�UGT�EQPVTCVCFC�UQD�Q�TGIKOG�FC�GORTGKVGKTCU�QW�FG�
CFOKPKUVTCÁºQ��EQPHQTOG�CFKCPVG�FGHKPKFQU��G�RQFGT¶�GUVCT�KPENWÈFC�PQ�EQPVTCVQ�
EQO�Q�KPEQTRQTCFQT�
8GVCFQ���QW�UGT�EQPVTCVCFC�FKTGVCOGPVG�EQO�QU�CFSWKTGPVGU�G�
Q�EQPUVTWVQT���
h��u���1�2TQLGVQ�G�Q�OGOQTKCN�FGUETKVKXQ�FCU�GFKHKECÁÐGU�HCTºQ�RCTVG�KPVGITCPVG�G�
EQORNGOGPVCT�FQ�EQPVTCVQ���
h��u���&Q�EQPVTCVQ�FGXGT¶�EQPUVCT�Q�RTC\Q�FCU�GPVTGICU�FCU�QDTCU�G�CU�EQPFKÁÐGU�
G�HQTOCU�FG�UWC�GXGPVWCN�RTQTTQICÁºQ���
#TVKIQ������1U�EQPVTCVCPVGU�FC�EQPUVTWÁºQ��KPENWUKXG�PQ�ECUQ�FQ�#TVKIQ�����RCTC�
VTCVCT�FG�UGWU�KPVGTGUUGU��EQO�TGNCÁºQ�C�GNC��RQFGTºQ�TGWPKT�UG�GO�CUUGODNÃKC��
EWLCU�FGNKDGTCÁÐGU��FGUFG�SWG�CRTQXCFCU�RQT�OCKQTKC�UKORNGU�FQU�XQVQU�
RTGUGPVGU��UGTºQ�X¶NKFCU�G�QDTKICVÎTKCU�RCTC�VQFQU�GNGU��UCNXQ�PQ�SWG�CHGVCT�CQ�
FKTGKVQ�FG�RTQRTKGFCFG�RTGXKUVQ�PC�NGIKUNCÁºQ���
h��u���#U�CUUGODNÃKCU�UGTºQ�EQPXQECFCU��RGNQ�OGPQU��RQT�����
WO�VGTÁQ��FQU�
XQVQU�FQU�EQPVTCVCPVGU��RGNQ�KPEQTRQTCFQT�QW�RGNQ�EQPUVTWVQT��EQO�OGPÁºQ�
GZRTGUUC�FQ�CUUWPVQ�C�VTCVCT��UGPFQ�CFOKVKFQ�EQORCTGEKOGPVQ�FG�RTQEWTCFQT�
DCUVCPVG���
h��u���#�EQPXQECÁºQ�FC�CUUGODNÃKC�UGT¶�HGKVC�RQT�ECTVC�TGIKUVTCFC�QW�RTQVQEQNQ��
EQO�CPVGEGFÄPEKC�OÈPKOC�FG���FKCU�RCTC�C�RTKOGKTC�EQPXQECÁºQ��G�OCKU���FKCU�
RCTC�C�UGIWPFC��RQFGPFQ�CODCU�CU�EQPXQECÁÐGU�UGTGO�HGKVCU�PQ�OGUOQ�CXKUQ���
h��u���#�CUUGODNÃKC�KPUVCNCT�UG�¶��PQ�OÈPKOQ��EQO�OGVCFG�FQU�EQPVTCVCPVGU��GO�
RTKOGKTC�EQPXQECÁºQ��G�EQO�SWCNSWGT�PÕOGTQ��GO�UGIWPFC��UGPFQ��RQTÃO��
QDTKICVÎTKC�C�RTGUGPÁC��GO�SWCNSWGT�ECUQ��FQ�KPEQTRQTCFQT�QW�FQ�EQPUVTWVQT��
SWCPFQ�EQPXQECPVGU��G��RGNQ�OGPQU��EQO�OGVCFG�FQU�EQPVTCVCPVGU�SWG�C�VGPJCO�
EQPXQECFQ��UG�HÏT�Q�ECUQ���
h��u���0C�CUUGODNÃKC��QU�XQVQU�FQU�EQPVTCVCPVGU�UGTºQ�RTQRQTEKQPCKU�´U�
TGURGEVKXCU�HTCÁÐGU�KFGCKU�FG�VGTTGPQ���
#TVKIQ������5GT¶�FGUKIPCFC�PQ�EQPVTCVQ�FG�EQPUVTWÁºQ��QW�GNGKVC�GO�CUUGODNÃKC�
GURÃEKCU��FGXKFCOGPVG�EQPXQECFC�CPVGU�FQ�KPÈEKQ�FC�QDTC��WOC�%QOKUUºQ�FG�



4GRTGUGPVCPVGU��EQORQUVC�FG���OGODTQU��RGNQ�OGPQU��GUEQNJKFQU�GPVTG�QU�
EQPVTCVCPVGU��PQ�ECUQ�FQ�#TVKIQ�����GO�VWFQ�SWG�KPVGTGUUCT�CQ�DQO�CPFCOGPVQ�FC�
QDTC���
h��u���7OC�XG\�GNGKVC�C�%QOKUUºQ��EWLC�EQPUVKVWKÁºQ�UG�EQORTQXCT¶�EQO�C�CVC�FC�
CUUGODNÃKC��FGXKFCOGPVG�KPUETKVC�PQ�4GIKUVTQ�FG�6ÈVWNQU�G�&QEWOGPVQU��GUVC�
HKECT¶��FG�RNGPQ�FKTGKVQ��KPXGUVKFC�FQU�RQFGTGU�PGEGUU¶TKQU�RCTC�GZGTEGT�VQFCU�CU�
CVTKDWKÁÐGU�G�RTCVKECT�VQFQU�QU�CVQU�SWG�GUVC�.GK�G�Q�EQPVTCVQ�FG�EQPUVTWÁºQ�NJG�
FGHGTKTGO��UGO�PGEGUUKFCFG�FG�KPUVTWOGPVQ�GURGEKCN�QWVQTICFQ�RGNQU�EQPVTCVCPVGU�
QW�UG�HÏT�Q�ECUQ��RGNQU�SWG�UG�UWD�TQICTGO�PQU�FKTGKVQU�G�QDTKICÁÐGU�FGUVGU���
h��u���#�CUUGODNÃKC�RQFGT¶�TGXQICT��RGNC�OCKQTKC�CDUQNWVC�FQU�XQVQU�FQU�
EQPVTCVCPVGU��SWCNSWGT�FGEKUºQ�FC�%QOKUUºQ��TGUUCNXCFQU�QU�FKTGKVQU�FG�VGTEGKTQU�
SWCPVQ�CQU�GHGKVQU�L¶�RTQFW\KFQU���
h��u���4GURGKVCFQU�QU�NKOKVGU�EQPUVCPVGU�FGUVC�.GK��Q�EQPVTCVQ�RQFGT¶�FKUETKOKPCT�
CU�CVTKDWKÁÐGU�FC�%QOKUUºQ�G�FGXGT¶�FKURQT�UQDTG�QU�OCPFCVQU�FG�UGWU�OGODTQU��
UWC�FGUVKVWKÁºQ�G�C�HQTOC�FG�RTGGPEJKOGPVQ�FCU�XCICU�GXGPVWCKU��UGPFQ�NKEKVC�C�
GUVKRWNCÁºQ�FG�SWG�Q�OCPFCVQ�EQPHGTKFQ�C�SWCNSWGT�OGODTQ��PQ�ECUQ�FG�UWD�
TQICÁºQ�FG�UGW�EQPVTCVQ�C�VGTEGKTQU��UG�VGPJC�RQT�VTCPUHGTKFQ��FG�RNGPQ�FKTGKVQ��CQ�
UWD�TQICV¶TKQ��UCNXQ�UG�GUVG�PºQ�Q�CEGKVCT���
h��u���0CU�KPEQTRQTCÁÐGU�GO�SWG�Q�PÕOGTQ�FG�EQPVTCVCPVGU�FG�WPKFCFGU�HQT�KIWCN�
QW�KPHGTKQT�C����C�VQVCNKFCFG�FGNGU�GZGTEGT¶��GO�EQPLWPVQ��CU�CVTKDWKÁºQ�SWG�GUVC�.GK�
EQPHGTG�´�%QOKUUºQ��CRNKECPFQ�UG��PQ�SWG�EQWDGT��Q�FKURQUVQ�PQU�RCT¶ITCHQU�
CPVGTKQTGU���
#TVKIQ������0QU�EQPVTCVQU�FG�EQPUVTWÁºQ��UGLC�SWCN�HQT�UGW�TGIKOG��FGXGT¶�EQPUVCT�
GZRTGUUCOGPVG�C�SWGO�ECDGTºQ�CU�FGURGUCU�EQO�NKICÁÐGU�FG�UGTXKÁQU�RÕDNKEQU��
FGXKFCU�CQ�2QFGT�2ÕDNKEQ��DGO�EQOQ�CU�FGURGUCU�KPFKURGPU¶XGKU�´�KPUVCNCÁºQ��
HWPEKQPCOGPVQ�G�TGIWNCOGPVCÁºQ�FQ�EQPFQOÈPKQ���
2CT¶ITCHQ�­PKEQ���3WCPFQ�Q�UGTXKÁQ�RÕDNKEQ�HQT�GZRNQTCFQ�OGFKCPVG�EQPEGUUºQ��QU�
EQPVTCVQU�FG�EQPUVTWÁºQ�FGXGTºQ�VCODÃO�GURGEKHKECT�C�SWGO�ECDGTºQ�CU�
FGURGUCU�EQO�CU�NKICÁÐGU�SWG�KPEWODCO�´U�EQPEGUUKQP¶TKCU��PQ�ECUQ�FG�PºQ�
GUVCTGO�GNCU�QDTKICFCU�C�HC\Ä�NCU��QW��GO�Q�GUVCPFQ��UG�C�KUVQ�UG�TGEWUCTGO�QW�
CNGICTGO�KORQUUKDKNKFCFG���
#TVKIQ������%CFC�EQPVTCVCPVG�FC�EQPUVTWÁºQ��UÎ�UGT¶�KOKVKFQ�PC�RQUUG�FG�UWC�
WPKFCFG�UG�GUVKXGT�GO�FKC�EQO�CU�QDTKICÁÐGU�CUUWOKFCU��KPENWUKXG�CU�TGNCVKXCU�´�
EQPUVTWÁºQ��GZGTEGPFQ�Q�EQPUVTWVQT�G�Q�EQPFQOÈPKQ��CVÃ�GPVºQ��Q�FKTGKVQ�FG�
TGVGPÁºQ�UQDTG�C�TGURGEVKXC�WPKFCFG��PQ�ECUQ�FQ�#TVKIQ�����GUVG�FKTGKVQ�UGT¶�
GZGTEKFQ�RGNQ�KPEQTRQTCFQT���
#TVKIQ������1�2QFGT�'ZGEWVKXQ��CVTCXÃU�FQ�$CPEQ�0CEKQPCN�FC�*CDKVCÁºQ��
RTQOQXGT¶�C�EGNGDTCÁºQ�FG�EQPVTCVQU�EQO�C�#UUQEKCÁºQ�$TCUKNGKTC�FG�0QTOCU�
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#$06���PQ�UGPVKFQ�FG�SWG�GUVC��VGPFQ�GO�XKUVC�Q�FKURQUVQ�PC�.GK�P��
�������FG�0QXGODTQ�FG�������RTGRCTG��PQ�RTC\Q�O¶ZKOQ�FG�����FKCU��PQTOCU�SWG�
GUVCDGNGÁCO��RCTC�ECFC�VKRQ�FG�RTÃFKQ�SWG�RCFTQPK\CT���
+���ETKVÃTKQU�G�PQTOCU�RCTC�E¶NEWNQ�FG�EWUVQU�WPKV¶TKQU�FG�EQPUVTWÁºQ��RCTC�WUQ�FQU�
UKPFKECVQU��PC�HQTOC�FQ�#TVKIQ������
++���ETKVÃTKQU�G�PQTOCU�RCTC�GZGEWÁºQ�FG�QTÁCOGPVQU�FG�EWUVQ�FG�EQPUVTWÁºQ��RCTC�
HKPU�FQ�FKURQUVQ�PQ�#TVKIQ������
+++���ETKVÃTKQU�G�PQTOCU�RCTC�C�CXCNKCÁºQ�FG�EWUVQ�INQDCN�FG�QDTC��RCTC�HKPU�FC�
#NÈPGC��J���FQ�#TVKIQ������
+8���OQFGNQ�FG�OGOQTKCN�FGUETKVKXQ�FQU�CECDCOGPVQU�FG�GFKHKECÁºQ��RCTC�HKPU�FQ�
FKURQUVQ�PQ�#TVKIQ������
8���ETKVÃTKQ�RCTC�GPVTQUCOGPVQ�GPVTG�Q�ETQPQITCOC�FCU�QDTCU�G�Q�RCICOGPVQ�FCU�
RTGUVCÁÐGU��SWG�RQFGT¶�UGT�KPVTQFW\KFQ�PQU�EQPVTCVQU�FG�KPEQTRQTCÁºQ��KPENWUKXG�
RCTC�Q�GHGKVQ�FG�CRNKECÁºQ�FQ�FKURQUVQ�PQ�2CT¶ITCHQ��u�FQ�#TVKIQ������
h��u�1�PÕOGTQ�FG�VKRQU�RCFTQPK\CFQU�FGXGT¶�UGT�TGFW\KFQ�G�PC�HKZCÁºQ�UG�
CVGPFGT¶�RTKOQTFKCNOGPVG���
C����Q�PÕOGTQ�FG�RCXKOGPVQU�G�C�GZKUVÄPEKC�FG�RCXKOGPVQU�GURGEKCKU�
UWDUQNQ��
RKNQVKU�GVE������
D����Q�RCFTºQ�FC�EQPUVTWÁºQ�
DCKZQ��PQTOCN��CNVQ���VGPFQ�GO�EQPVC�CU�EQPFKÁÐGU�FG�
CECDCOGPVQ��C�SWCNKFCFG�FQU�OCVGTKCKU�GORTGICFQU��QU�GSWKRCOGPVQU��Q�PÕOGTQ�
FG�GNGXCFQTGU�G�CU�KPQXCÁÐGU�FG�EQPHQTVQ����
E����CU�¶TGCU�FG�EQPUVTWÁºQ���
h��u���2CTC�EWUVGCT�Q�UGTXKÁQ�C�UGT�HGKVQ�RGNC�#$06�FGHKPKFQ�PGUVG�#TVKIQ��HKEC�
CWVQTK\CFQ�2QFGT�'ZGEWVKXQ�C�CDTKT�WO�ETÃFKVQ�GURGEKCN�PQ�XCNQT�FG�
%T���������������
FG\�OKNJÐGU�FG�ETW\GKTQU���GO�HCXQT�FQ�$CPEQ�0CEKQPCN�FG�
*CDKVCÁºQ��XKPEWNCFQ�C�GUVG�HKO��RQFGPFQ�Q�$CPEQ�CFKCPVCT�C�KORQTV¸PEKC�´�
#$06�UG�PGEGUU¶TKQ���
h��u���0Q�EQPVTCVQ�C�UGT�EGNGDTCFQ�EQO�C�#$06��GUVKRWNCT�UG�¶�C�CVWCNK\CÁºQ��
RGTKÎFKEC�FCU�PQTOCU�RTGXKUVCU�PGUVG�#TVKIQ��OGFKCPVG�TGOWPGTCÁºQ�TC\Q¶XGN���
#TVKIQ������1U�UKPFKECVQU�GUVCFWCKU�FC�KPFÕUVTKC�FC�EQPUVTWÁºQ�EKXKN�HKECO�QDTKICFQU�
C�FKXWNICT�OGPUCNOGPVG��CVÃ�Q�FKC���FG�ECFC�OÄU��QU�EWUVQU�WPKV¶TKQU�FG�
EQPUVTWÁºQ�C�UGTGO�CFQVCFQU�PCU�TGURGEVKXCU�TGIKÐGU�LWTKUFKEKQPCKU��ECNEWNCFQU�
EQO�QDUGTX¸PEKC�FQU�ETKVÃTKQU�G�PQTOCU�C�SWG�UG�TGHGTG�Q�+PEKUQ�+��FQ�CTVKIQ�
CPVGTKQT���



h��u���1�UKPFKECVQ�GUVCFWCN�SWG�FGKZCT�FG�EWORTKT�C�QDTKICÁºQ�RTGXKUVC�PGUVG�#TVKIQ�
FGKZCT¶�FG�TGEGDGT�FQU�EQHTGU�RÕDNKEQU��GPSWCPVQ�RGTFWTCT�C�QOKUUºQ��SWCNSWGT�
UWDXGPÁºQ�QW�CWZÈNKQ�SWG�RNGKVGKG�QW�C�SWG�VGPJC�FKTGKVQ���
h��u���0C�QEQTTÄPEKC�FG�QOKUUºQ�FG�UKPFKECVQ�GUVCFWCN��Q�EQPUVTWVQT�WUCT¶�QU�
ÈPFKEGU�HKZCFQU�RQT�QWVTQ�UKPFKECVQ�GUVCFWCN��GO�EWLC�TGIKºQ�QU�EWUVQU�FG�
EQPUVTWÁºQ�OCKU�NJG�RCTGÁCO�CRTQZKOCFQU�FQU�FC�UWC���
h��u���1U�QTÁCOGPVQU�QW�GUVKOCVKXCU�XCUGCFQU�PQU�EWUVQU�WPKV¶TKQU�C�SWG�UG�TGHGTG�
GUVG�#TVKIQ�UÎ�RQFGTºQ�UGT�EQPUKFGTCFQU�CVWCNK\CFQU��GO�EGTVQ�OÄU��RCTC�QU�
GHGKVQU�FGUVC�.GK��UG�DCUGCFQU�GO�EWUVQU�WPKV¶TKQU�TGNCVKXQU�CQ�RTÎRTKQ�OÄU�QW�C�
WO�FQU�FQKU�OGUGU�CPVGTKQTGU���
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#TVKIQ������0CU�KPEQTRQTCÁÐGU�GO�SWG�C�EQPUVTWÁºQ�UGLC�HGKVC�RGNQ�TGIKOG�FG�
GORTGKVCFC��GUVC�RQFGT¶�UGT�C�RTGÁQ�HKZQ��QW�C�RTGÁQ�TGCLWUV¶XGN�RQT�ÈPFKEGU�
RTGXKCOGPVG�FGVGTOKPCFQU���
h��u���0C�GORTGKVCFC�C�RTGÁQ�HKZQ��Q�RTGÁQ�FC�EQPUVTWÁºQ�UGT¶�KTTGCLWUV¶XGN��
KPFGRGPFGPVGOGPVG�FCU�XCTKCÁÐGU�SWG�UQHTGT�Q�EWUVQ�GHGVKXQ�FCU�QDTCU�G�SWCKU�
SWGT�SWG�UGLCO�UWCU�ECWUCU���
h��u���0C�GORTGKVCFC�C�RTGÁQ�TGCLWUV¶XGN��Q�RTGÁQ�HKZCFQ�PQ�EQPVTCVQ�UGT¶�
TGCLWUVCFQ�PC�HQTOC�G�PCU�ÃRQECU�PGNG�GZRTGUUCOGPVG�RTGXKUVCU��GO�HWPÁºQ�FC�
XCTKCÁºQ�FQU�ÈPFKEGU�CFQVCFQU��VCODÃO�RTGXKUVQU�QDTKICVQTKCOGPVG�PQ�EQPVTCVQ���
h��u���0QU�EQPVTCVQU�FG�EQPUVTWÁºQ�RQT�GORTGKVCFC�C�%QOKUUºQ�FG�4GRTGUGPVCPVGU�
HKUECNK\CT¶�Q�CPFCOGPVQ�FC�QDTC�G�C�QDGFKÄPEKC�CQ�RTQLGVQ�G�´U�GURGEKHKECÁÐGU��
GZGTEGPFQ�CU�FGOCKU�QDTKICÁÐGU�KPGTGPVGU�´�UWC�HWPÁºQ�TGRTGUGPVCVKXC�FQU�
EQPVTCVCPVGU�G�HKUECNK\CFQTC�FC�EQPUVTWÁºQ���
h��u���0QU�EQPVTCVQU�FG�EQPUVTWÁºQ�HKZCFQU�UQD�TGIKOG�FG�GORTGKVCFC��TGCLWUV¶XGN��
C�%QOKUUºQ�FG�4GRTGUGPVCPVGU�HKUECNK\CT¶��VCODÃO��Q�E¶NEWNQ�FQ�TGCLWUVCOGPVQ���
h��u���0Q�EQPVTCVQ�FGXGT¶�UGT�OGPEKQPCFQ�Q�OQPVCPVG�FQ�QTÁCOGPVQ�CVWCNK\CFQ�FC�
QDTG��ECNEWNCFQ�FG�CEQTFQ�EQO�CU�PQTOCU�FQ�+PEKUQ�+++��FQ�#TVKIQ�����EQO�DCUG�PQU�
EWUVQU�WPKV¶TKQU�TGHGTKFQU�PQ�#TVKIQ�����SWCPFQ�Q�RTGÁQ�GUVKRWNCFQ�HQT�KPHGTKQT�CQ�
OGUOQ���
h��u���0C�HQTOC�FG�GZRTGUUC�TGHGTÄPEKC��QU�EQPVTCVQU�FG�GORTGKVCFC�GPVGPFGO�UG�
EQOQ�UGPFQ�C�RTGÁQ�HKZQ���



#TVKIQ������'O�VQFC�C�RWDNKEKFCFG�QW�RTQRCICPFC�GUETKVC��FGUVKPCFC�C�RTQOQXGT�C�
XGPFC�FG�KPEQTRQTCÁºQ�EQO�EQPUVTWÁºQ�RGNQ�TGIKOG�FG�GORTGKVCFC�TGCLWUV¶XGN��GO�
SWG�EQPUVG�RTGÁQ��UGTºQ�FKUETKOKPCFQU�GZRNKEKVCOGPVG�Q�RTGÁQ�FC�HTCÁºQ�KFGCN�FQ�
VGTTGPQ�G�Q�RTGÁQ�FC�EQPUVTWÁºQ��EQO�KPFKECÁºQ�GZRTGUUC�FC�TGCLWUVCDKNKFCFG�PQU�
ENCUUKHKECFQU���
h��u���#U�OGUOCU�KPFKECÁÐGU�FGXGTºQ�EQPUVCT�GO�VQFQU�QU�RCRÃKU�WVKNK\CFQU�RCTC�
C�TGCNK\CÁºQ�FC�KPEQTRQTCÁºQ��VCKU�EQOQ�ECTVCU��RTQRQUVCU��GUETKVWTCU��EQPVTCVQU�G�
FQEWOGPVQU�UGOGNJCPVGU���
h��u���'UVC�GZKIÄPEKC�UGT¶�FKURGPUCFC�PQU�CPÕPEKQU��ENCUUKHKECFQU��FQU�LQTPCKU���
#TVKIQ������#Q�EQPUVTWVQT�SWG�EQPVTCVCT��RQT�GORTGKVCFC�C�RTGÁQ�HKZQ��WOC�QDTC�FG�
KPEQTRQTCÁºQ��CRNKECT�UG�¶��PQ�SWG�EQWDGT��Q�FKURQUVQ�PQU�KVGPU�++��+++��+8��
8GVCFQ��
G�8+��FQ�#TVKIQ������
5'��1�+++��
&#�%105647��1�214�#&/+0+564#��1��
#TVKIQ������0CU�KPEQTRQTCÁÐGU�GO�SWG�C�EQPUVTWÁºQ�HQT�EQPVTCVCFC�RGNQ�TGIKOG�FG�
CFOKPKUVTCÁºQ��VCODÃO�EJCOCFQ��C�RTGÁQ�FG�EWUVQ���UGT¶�FG�TGURQPUCDKNKFCFG�FQU�
RTQRTKGV¶TKQU�QW�CFSWKTGPVGU�Q�RCICOGPVQ�FQ�EWUVQ�KPVGITCN�FG�QDTC��QDUGTXCFCU�
CU�UGIWKPVGU�FKURQUKÁÐGU���
+���VQFCU�CU�HCVWTCU��FWRNKECVCU��TGEKDQU�G�SWCKUSWGT�FQEWOGPVQU�TGHGTGPVGU�´U�
VTCPUCÁÐGU�QW�CSWKUKÁÐGU�RCTC�EQPUVTWÁºQ��UGTºQ�GOKVKFQU�GO�PQOG�FQ�
EQPFQOÈPKQ�FQU�EQPVTCVCPVGU�FC�EQPUVTWÁºQ��++���VQFCU�CU�EQPVTKDWKÁÐGU�FQU�
EQPFÏOKPQU�RCTC�SWCNSWGT�HKO�TGNCEKQPCFQ�EQO�C�EQPUVTWÁºQ�UGTºQ�FGRQUKVCFCU�
GO�EQPVCU�CDGTVCU�GO�PQOG�FQ�EQPFQOÈPKQ�FQU�EQPVTCVCPVGU�GO�
GUVCDGNGEKOGPVQU�DCPE¶TKQU��CU�SWCKU��UGTºQ�OQXKOGPVCFCU�RGNC�HQTOC�SWG�HQT�
HKZCFC�PQ�EQPVTCVQ���
#TVKIQ������0Q�TGIKOG�FG�EQPUVTWÁºQ�RQT�CFOKPKUVTCÁºQ��UGT¶�QDTKICVÎTKQ�EQPUVCT�FQ�
TGURGEVKXQ�EQPVTCVQ�Q�OQPVCPVG�FQ�QTÁCOGPVQ�FQ�EWUVQ�FC�QDTC��GNCDQTCFQ�EQO�
GUVTKVC�QDUGTX¸PEKC�FQU�ETKVÃTKQU�G�PQTOCU�TGHGTKFQU�PQ�+PEKUQ�++��FQ�#TVKIQ����G�C�
FCVC�GO�SWG�UG�KPKEKCT¶�GHGVKXCOGPVG�C�QDTC���
h��u���0QU�EQPVTCVQU�NCXTCFQU�CVÃ�Q�VÃTOKPQ�FCU�HWPFCÁºQ��GUVG�OQPVCPVG�PºQ�C�
RQFGT¶�UGT�KPHGTKQT�CQ�FC�GUVKOCVKXC�CVWCNK\CFC��C�SWG�UG�TGHGTG�Q�2CT¶ITCHQ��u��FQ�
#TVKIQ������
h��u���0QU�EQPVTCVQU�EGNGDTCFQU�CRÎU�Q�VÃTOKPQ�FCU�HWPFCÁÐGU��GUVG�OQPVCPVG�PºQ�
RQFGT¶�UGT�KPHGTKQT�´�ÕNVKOC�TGXKUºQ�GHGVWCFC�PC�HQTOC�FQ�#TVKIQ�UGIWKPVG���



h��u���#U�VTCPUHGTÄPEKCU�G�UWD�TQICÁÐGU�FQ�EQPVTCVQ��GO�SWCNSWGT�HCUG�FC�QDTC��
CRNKECT�UG�¶�Q�FKURQUVQ�PGUVG�#TVKIQ���
#TVKIQ������#U�TGXKUÐGU�FC�GUVKOCVKXC�FG�EWUVQ�FC�QDTC�UGTºQ�GHGVWCFCU��RGNQ�
OGPQU�UGOGUVTCNOGPVG��GO�EQOWO�GPVTG�C�%QOKUUºQ�FG�4GRTGUGPVCPVGU�G�Q�
EQPUVTWVQT��1�EQPVTCVQ�RQFGT¶�GUVKRWNCT�SWG��GO�HWPÁºQ�FCU�PGEGUUKFCFGU�FC�QDTC�
UGLCO�CNVGT¶XGKU�QU�GUSWGOCU�FG�EQPVTKDWKÁÐGU�SWCPVQ�CQ�VQVCN��CQ�PÕOGTQ��CQ�
XCNQT�G�´�FKUVTKDWKÁºQ�PQ�VGORQ�FCU�RTGUVCÁÐGU���
2CT¶ITCHQ�­PKEQ���'O�ECUQ�FG�OCLQTCÁºQ�FG�RTGUVCÁÐGU��Q�PQXQ�GUSWGOC�FGXGT¶�
UGT�EQOWPKECFQ�CQU�EQPVTCVCPVGU��EQO�CPVGEGFÄPEKCU�OÈPKOC�FG����FKCU�FC�FCVC�
GO�SWG�FGXGTºQ�UGT�GHGVWCFQU�QU�FGRÎUKVQU�FCU�RTKOGKTCU�RTGUVCÁÐGU�CNVGTCFCU���
#TVKIQ������#�%QOKUUºQ�FG�4GRTGUGPVCPVGU�VGT¶�RQFGTGU�RCTC��GO�PQOG�FG�VQFQU�
QU�EQPVTCVCPVGU�G�PC�HQTOC�RTGXKUVC�PQ�EQPVTCVQ���
C����GZCOKPCT�QU�DCNCPEGVGU�QTICPK\CFQU�RGNQU�EQPUVTWVQTGU��FQU�TGEGDKOGPVQU�G�
FGURGUCU�FQ�EQPFQOÈPKQ�FQU�EQPVTCVCPVGU��CRTQX¶�NQU�QW�KORWIP¶�NQU�
GZCOKPCPFQ�C�FQEWOGPVCÁºQ�TGURGEVKXC���
D����HKUECNK\CT�EQPEQTTÄPEKCU�TGNCVKXCU�´U�EQORTCU�FQU�OCVGTKCKU�PGEGUU¶TKQU�´�QDTC�
QW�CQU�UGTXKÁQU�C�GNC�RGTVKPGPVGU���
E����EQPVTCVCT��GO�PQOG�FQ�EQPFQOÈPKQ��EQO�SWCNSWGT�EQPFÏOKPQ��OQFKHKECÁÐGU�
RQT�GNG�UQNKEKVCFCU�GO�UWC�TGURGEVKXC�WPKFCFG��C�UGTGO�CFOKPKUVTCFCU�RGNQ�
EQPUVTWVQT��FGUFG�SWG�PºQ�RTGLWFKSWGO�WPKFCFG�FG�QWVTQ�EQPFÏOKPQ��G�PºQ�
GUVGLCO�GO�FGUCEQTFQ�EQO�Q�RCTGEGT�VÃEPKEQ�FQ�EQPUVTWVQT���
F����HKUECNK\CT�C�CTTGECFCÁºQ�FCU�EQPVTKDWKÁÐGU�FGUVKPCFCU�´�EQPUVTWÁºQ���
G����GZGTEGT�CU�FGOCKU�QDTKICÁÐGU�KPGTGPVGU�C�UWC�HWPÁºQ�TGRTGUGPVCVKXC�FQU�
EQPVTCVCPVGU�G�HKUECNK\CFQTC�FC�EQPUVTWÁºQ��G�RTCVKECT�VQFQU�QU�CVQU�PGEGUU¶TKQU�CQ�
HWPEKQPCOGPVQ�TGIWNCT�FQ�EQPFQOÈPKQ���
#TVKIQ������'O�VQFC�RWDNKEKFCFG�QW�RTQRCICPFC�GUETKVC�FGUVKPCFC�C�RTQOQXGT�C�
XGPFC�FG�KPEQTRQTCÁºQ�EQO�EQPUVTWÁºQ�RGNQ�TGIKOG�FG�CFOKPKUVTCÁºQ�GO�SWG�
EQPUVG�RTGÁQ��UGTºQ�FKUETKOKPCFQU�GZRNKEKVCOGPVG�Q�RTGÁQ�FC�HTCÁºQ�KFGCN�FG�
VGTTGPQ�G�Q�OQPVCPVG�FQ�QTÁCOGPVQ�CVWCNK\CFQ�FQ�EWUVQ�FC�EQPUVTWÁºQ��PC�HQTOC�
FQU�#TVKIQU����G�����EQO�C�KPFKECÁºQ�FQ�OÄU�C�SWG�UG�TGHGTG�Q�FKVQ�QTÁCOGPVQ�G�
FQ�VKRQ�RCFTQPK\CFQ�C�SWG�UG�XKPEWNG�Q�OGUOQ���
h��u���#U�OGUOCU�KPFKECÁÐGU�FGXGTºQ�EQPUVCT�GO�VQFQU�QU�RCRÃKU�WVKNK\CFQU�RCTC�
C�TGCNK\CÁºQ�FC�KPEQTRQTCÁºQ��VCKU�EQOQ�ECTVCU��RTQRQUVCU��GUETKVWTCU��EQPVTCVQU�G�
FQEWOGPVQU�UGOGNJCPVGU���
h��u���'UVC�GZKIÄPEKC�UGT¶�FKURGPUCFC�PQU�CPÕPEKQU��ENCUUKHKECFQU��FQU�LQTPCKU���



%#2 67.1�+8���
&#5�+0(4#�¨'5��
#TVKIQ��������NÈEKVQ�GUVKRWNCT�PQ�EQPVTCVQ��UGO�RTGLWÈ\Q�FG�QWVTCU�UCPÁÐGU��SWG�C�
HCNVC�FG�RCICOGPVQ��RQT�RCTVG�FQ�CFSWKTGPVG�QW�EQPVTCVCPVG��FG���RTGUVCÁÐGU�FQ�
RTGÁQ�FC�EQPUVTWÁºQ��SWGT�GUVCDGNGEKFCU�KPKEKCNOGPVG��SWGT�CNVGTCFCU�QW�ETKCFCU�
RQUVGTKQTOGPVG��SWCPFQ�HQT�Q�ECUQ��FGRQKU�FG�RTÃXKC�PQVKHKECÁºQ�EQO�Q�RTC\Q�FG����
FKCU�RCTC�RWTICÁºQ�FC�OQTC��KORNKSWG�PC�TGUEKUºQ�FQ�EQPVTCVQ��EQPHQTOG�PGNG�UG�
HKZCT��QW�SWG��PC�HCNVC�FG�RCICOGPVQ��RGNQ�FÃDKVQ�TGURQPFGO�QU�FKTGKVQU�´�
TGURGEVKXC�HTCÁºQ�KFGCN�FG�VGTTGPQ�G�´�RCTVG�EQPUVTWÈFC�CFKEKQPCFC�PC�HQTOC�CDCKZQ�
GUVCDGNGEKFC��UG�QWVTC�HQTOC�PºQ�HKZCT�Q�EQPVTCVQ���
h��u���5G�Q�FÃDKVQ�PºQ�HQT�NKSWKFCFQ�PQ�RTC\Q�FG����FKCU��CRÎU�UQNKEKVCÁºQ�FC�
%QOKUUºQ�FG�4GRTGUGPVCPVGU��GUVC�HKECT¶��FGUFG�NQIQ��FG�RNGPQ�FKTGKVQ��CWVQTK\CFC�
C�GHGVWCT��PQ�RTC\Q�SWG�HKZCT��GO�RÕDNKEQ�NGKNºQ�CPWPEKCFQ�RGNC�HQTOC�SWG�Q�
EQPVTCVQ�RTGXKT��C�XGPFC��RTQOGUUC�FG�XGPFC�QW�FG�EGUUºQ��QW�C�EGUUºQ�FC�SWQVC�
FG�VGTTGPQ�G�EQTTGURQPFGPVG�RCTVG�EQPUVTWÈFC�G�FKTGKVQU��DGO�EQOQ�C�UWD�TQICÁºQ�
FQ�EQPVTCVQ�FG�EQPUVTWÁºQ���
h��u���8'6#&1��
h��u���0Q�RTC\Q�FG����JQTCU�CRÎU�C�TGCNK\CÁºQ�FQ�NGKNºQ�HKPCN��Q�EQPFQOÈPKQ��RQT�
FGEKUºQ�WP¸PKOG�FG�#UUGODNÃKC�)GTCN�GO�EQPFKÁÐGU�FG�KIWCNFCFG�EQO�
VGTEGKTQU�VGT¶�RTGHGTÄPEKC�PC�CSWKUKÁºQ�FQU�DGPU��ECUQ�GO�SWG�UGTºQ�CFLWFKECFQU�
CQ�EQPFQOÈPKQ���
h��u���&Q�RTGÁQ�SWG�HQT�CRWTCFQ�PQ�NGKNºQ��UGTºQ�FGFW\KFCU�CU�SWCPVKCU�GO�FGDKVQ��
VQFCU�CU�FGURGUCU�QEQTTKFCU��KPENWUKXG�JQPQT¶TKQ�FG�CFXQICFQ�G�CPÕPEKQU��G�OCKU�
���C�VÈVWNQ�FG�EQOKUUºQ�G�����FG�OWNVC�EQORGPUCVÎTKC��SWG�TGXGTVGTºQ�GO�
DGPGHÈEKQ�FQ�EQPFQOÈPKQ�FG�VQFQU�QU�EQPVTCVCPVGU��EQO�GZEGÁºQ�FQ�HCNVQUQ��CQ�
SWCN�UGT¶�GPVTGIWG�Q�UCNFQ��UG�JQWXGT���
h��u���2CTC�QU�HKPU�FCU�OGFKFCU�GUVKRWNCFCU�PGUVG�CTVKIQ��C�%QOKUUºQ�FG�
4GRTGUGPVCPVGU�HKECT¶�KPXGUVKFC�FG�OCPFCVQ�KTTGXQI¶XGN��KUGPVQ�FQ�KORQUVQ�FQ�
UGNQ��PC�XKIÄPEKC�FQ�EQPVTCVQ�IGTCN�FG�EQPUVTWÁºQ�FC�QDTC��EQO�RQFGTGU�
PGEGUU¶TKQU�RCTC��GO�PQOG�FQ�EQPFÏOKPQ�KPCFKORNGPVG��GHGVWCT�CU�EKVCFCU�
VTCPUCÁÐGU��RQFGPFQ�RCTC�GUVG�HKO�HKZCT�RTGÁQU��CLWUVCT�EQPFKÁÐGU��UWD�TQICT�Q�
CTTGOCVCPVG�PQU�FKTGKVQU�G�QDTKICÁÐGU�FGEQTTGPVGU�FQ�EQPVTCVQ�FG�EQPUVTWÁºQ�G�FC�
SWQVC�FG�VGTTGPQ�G�EQPUVTWÁºQ��QWVQTICT�CU�EQORGVGPVGU�GUETKVWTCU�G�EQPVTCVQU��
TGEGDGT�RTGÁQU��FCT�SWKVCÁÐGU��KOKVKT�Q�CTTGOCVCPVG�PC�RQUUG�FQ�KOÎXGN��VTCPUOKVKT�
FQOÈPKQ��FKTGKVQ�G�CÁºQ��TGURQPFGT�RGNC�GXKEÁºQ��TGEGDGT�EKVCÁºQ��RTQRQT�G�XCTKCT�
FG�CÁÐGU��G�VCODÃO�FQU�RQFGTGU��CF�LWFKVKC���C�UGTGO�UWDGUVCDGNGEKFQU�C�
CFXQICFQ�NGICNOGPVG�JCDKNKVCFQ���



h��u���#�OQTVG��HCNÄPEKC�QW�EQPEQTFCVC�FQ�EQPFÏOKPQ�QW�UWC�FKUUQNWÁºQ��UG�VTCVCT�
FG�UQEKGFCFG��PºQ�TGXQICT¶�Q�OCPFCVQ�FG�SWG�VTCVC�Q�RCT¶ITCHQ�CPVGTKQT��Q�SWCN�
RQFGT¶�UGT�GZGTEKFQ�RGNC�%QOKUUºQ�FG�4GRTGUGPVCPVGU�CVÃ�C�EQPENWUºQ�FQU�
RCICOGPVQU�FGXKFQU��CKPFC�SWG�C�WPKFCFG�RGTVGPÁC�C�OGPQT�FG�KFCFG���
h��u���1U�GXGPVWCKU�FÃDKVQU��HKUECKU�QW�RCTC�EQO�C�2TGXKFÄPEKC�5QEKCN��PºQ�
KORGFKTºQ�C�CNKGPCÁºQ�RQT�NGKNºQ�RÕDNKEQ��0GUVG�ECUQ��CQ�EQPFÏOKPQ�UQOGPVG�UGT¶�
GPVTGIWG�Q�UCNFQ��UG�JQWXGT��FGUFG�SWG�RTQXG�GUVCT�SWKVG�EQO�Q�(KUEQ�G�C�
2TGXKFÄPEKC�5QEKCN���FGXGPFQ�C�%QOKUUºQ�FG�4GRTGUGPVCPVGU��GO�ECUQ�EQPVT¶TKQ��
EQPUKIPCT�LWFKEKCNOGPVG�C�KORQTV¸PEKC�GSWKXCNGPVG�CQU�FÃDKVQU�GZKUVGPVGU�FCPFQ�
EKÄPEKC�FQ�HCVQ�´�GPVKFCFG�ETGFQTC���
h��u���+PFGRGPFGPVGOGPVG�FCU�FKURQUKÁÐGU�FGUVG�CTVKIQ�G�UGWU�RCT¶ITCHQU��G�EQOQ�
RGPCNKFCFGU�RTGNKOKPCTGU��RQFGT¶�Q�EQPVTCVQ�FG�EQPUVTWÁºQ�GUVCDGNGEGT�C�
KPEKFÄPEKC�FG�OWNVCU�G�LWTQU�FG�OQTC�GO�ECUQ�FG�CVTCUQ�PQ�FGRÎUKVQ�FG�
EQPVTKDWKÁÐGU�UGO�RTGLWÈ\Q�FQ�FKURQUVQ�PQ�RCT¶ITCHQ�UGIWKPVG���
h��u���1�EQPVTCVQ�RQFGT¶�FKURQT�SWG�Q�XCNQT�FCU�RTGUVCÁÐGU�RCICU�EQO�CVTCUQ��UGLC�
EQTTKIÈXGN�GO�HWPÁºQ�FC�XCTKCÁºQ�FQ�ÈPFKEG�IGTCN�FG�RTGÁQU�OGPUCNOGPVG�RWDNKECFQ�
RGNQ�%QPUGNJQ�0CEKQPCN�FG�'EQPQOKC��SWG�TGHNKVC�CU�QUEKNCÁÐGU�FQ�RQFGT�CSWKUKVKXQ�
FC�OQGFC�PCEKQPCN���
h������1�OGODTQ�FC�%QOKUUºQ�FG�4GRTGUGPVCPVGU�SWG�KPEQTTGT�PC�HCNVC�RTGXKUVC�
PGUVG�CTVKIQ��GUVCT¶�UWLGKVQ�´�RGTFC�CWVQO¶VKEC�FQ�OCPFCVQ�G�FGXGT¶�UGT�
UWDUVKVWÈFQ�UGIWPFQ�FKURWUGT�Q�EQPVTCVQ���
#TVKIQ������1U�ÎTIºQU�FG�KPHQTOCÁºQ�G�RWDNKEKFCFG�SWG�FKXWNICTGO�RWDNKEKFCFG�
UGO�QU�TGSWKUKVQU�GZKIKFQU�RGNQ�2CT¶ITCHQ��u�G�RGNQU�#TVKIQU����G�����FGUVC�.GK��
UWLGKVCT�UG�ºQ�´�OWNVC�GO�KORQTV¸PEKC�EQTTGURQPFGPVG�CQ�FQDTQ�FQ�RTGÁQ�RCIQ�
RGNQ�CPWPEKCPVG�C�SWCN�TGXGTVGT¶�GO�HCXQT�FC�TGURGEVKXC�/WPKEKRCNKFCFG���
#TVKIQ��������ETKOG�EQPVTC�C�GEQPQOKC�RQRWNCT�RTQOQXGT�KPEQTRQTCÁºQ��HC\GPFQ��
GO�RTQRQUVC��EQPVTCVQU��RTQURGEVQT�QW�EQOWPKECÁºQ�CQ�RÕDNKEQ�QW�CQU�
KPVGTGUUCFQU��CHKTOCÁºQ�HCNUC�UQDTG�C�EQPUVKVWKÁºQ�FQ�EQPFQOÈPKQ��CNKGPCÁºQ�FCU�
HTCÁÐGU�KFGCKU�FQ�VGTTGPQ�QW�UQDTG�C�EQPUVTWÁºQ�FCU�GFKHKECÁÐGU���
2'0#��TGENWUºQ�FG�WO�C�SWCVTQ�CPQU�G�OWNVC�FG�EKPEQ�C�EKPS×GPVC�XG\GU�Q�OCKQT�
UCN¶TKQ�OÈPKOQ�NGICN�XKIGPVG�PQ�RCÈU���
h��u���+PEQTTGO�PC�OGUOC�RGPC���
+���Q�KPEQTRQTCFQT��Q�EQTTGVQT�G�Q�EQPUVTWVQT��KPFKXKFWCKU��DGO�EQOQ�QU�FKTGVQTGU�QW�
IGTGPVGU�FG�GORTGUC�EQNGVKXC�KPEQTRQTCFQTC��EQTTGVQTC�QW�EQPUVTWVQTC�SWG��GO�
RTQRQUVC��EQPVTCVQ��RWDNKEKFCFG��RTQURGEVQ��TGNCVÎTKQ��RCTGEGT��DCNCPÁQ�QW�
EQOWPKECÁºQ�CQ�RÕDNKEQ�QW�CQU�EQPFÏOKPQU��ECPFKFCVQU�QW�UWDUETKVQTGU�FG�



WPKFCFGU��HK\GTGO�CHKTOCÁºQ�HCNUC�UQDTG�C�EQPUVKVWKÁºQ�FQ�EQPFQOÈPKQ��CNKGPCÁºQ�
FCU�HTCÁÐGU�KFGCKU�QW�UQDTG�C�EQPUVTWÁºQ�FCU�GFKHKECÁÐGU���
++���Q�KPEQTRQTCFQT��Q�EQTTGVQT�G�Q�EQPUVTWVQT�KPFKXKFWCKU��DGO�EQOQ�QU�FKTGVQTGU�QW�
IGTGPVGU�FG�GORTGUC�EQNGVKXC��KPEQTRQTCFQTC��EQTTGVQTC�QW�EQPUVTWVQTC�SWG�WUCT��
CKPFC�SWG�C�VÈVWNQ�FG�GORTÃUVKOQ��GO�RTQXGKVQ�RTÎRTKQ�QW�FG�VGTEGKTQ��DGPU�QW�
JCXGTGU�FGUVKPCFQU�C�KPEQTRQTCÁºQ�EQPVTCVCFC�RQT�CFOKPKUVTCÁºQ��UGO�RTÃXKC�
CWVQTK\CÁºQ�FQU�KPVGTGUUCFQU���
h��u���1�LWNICOGPVQ�FGUVGU�ETKOGU�UGT¶�FG�EQORGVÄPEKC�FG�,WÈ\Q�UKPIWNCT��
CRNKECPFQ�UG�QU�#TVKIQU��u���u���u��FC�.GK�Pu��������FG����FG�&G\GODTQ�FG��������
#TVKIQ������5ºQ�EQPVTCXGPÁÐGU�TGNCVKXCU�´�GEQPQOKC�RQRWNCT��RWPÈXGKU�PC�HQTOC�FQ�
#TVKIQ����FC�.GK�Pu��������FG����FG�&G\GODTQ�FG��������
+���PGIQEKCT�Q�KPEQTRQTCFQT�HTCÁÐGU�KFGCKU�FG�VGTTGPQ��UGO�RTGXKCOGPVG�UCVKUHC\GT�
´U�GZKIÄPEKCU�EQPUVCPVGU�FGUVC�.GK���
++���QOKVKT�Q�KPEQTRQTCFQT��GO�SWCNSWGT�FQEWOGPVQ�FG�CLWUVG��CU�KPFKECÁÐGU�C�SWG�
UG�TGHGTGO�QU�#TVKIQU����G�����FGUVC�.GK���
+++���FGKZCT�Q�KPEQTRQTCFQT��UGO�LWUVC�ECWUC��PQ�RTC\Q�FQ�#TVKIQ����G�TGUUCNXCFC�C�
JKRÎVGUG�FG�UGWU�2CT¶ITCHQU��u�G��u��FG�RTQOQXGT�C�EGNGDTCÁºQ�FQ�EQPVTCVQ�
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