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(IXXI�ERR³I�IRGSVI��PƶEGXYEPMX³�WƶIWX�MRWGVMXI�WSYW�PI�WMKRI�HI�PE�GVMWI�WE�
RMXEMVI�IX�HI�XSYXIW�WIW�GSRW³UYIRGIW�IR�QEXM²VI�³GSRSQMUYI�IX�WSGMEPI�� 
 
9RI� XVERWJSVQEXMSR� TVSJSRHI� HI� RSW� QSHIW� HI� ZMI� E� ZY� PI� NSYV�� HERW�
RSXVI�JE±SR�HI�RSYW�H³TPEGIV�SY�HI�XVEZEMPPIV�� 
*RXVI� GSRǻRIQIRXW� IX� GSYZVI-JIY\�� KIWXIW� FEVVM²VIW�� ZEGGMREXMSR�� XIWXW�
5(7�SY�QEWUYIW��PIW�F³R³ZSPIW�SRX�GLIVGL³�HIW�QS]IRW�EHETX³W�TSYV�
GSRXMRYIV�ª�´XVI�TV³WIRXW�EYTV²W�HIW�TIVWSRRIW�IR�WMXYEXMSR�HI�TEYZVI�
X³�� 
 
1I� FIWSMR� Hƶ³GSYXI� VIWXI� PE� TVIQM²VI� HIQERHI� I\TVMQ³I� TEV� PIW� Q³�
REKIW� VIRGSRXV³W� TEV� PI� �IGSYVW� (EXLSPMUYI�  � GITIRHERX�� PE� HIQERHI�
HƶEMHI� EPMQIRXEMVI� GSYTP³I� ª� HƶEYXVIW� HIQERHIW� HƶSVHVI� ǻRERGMIV� WƶIWX�
EGGVYI��PE�GVMWI�WERMXEMVI�³XERX�YR�V³Z³PEXIYV�MRHMWGYXEFPI�� 
3SYW� EZSRW� HÆ� EHETXIV� RSW� EMHIW� HERW� GI� HSQEMRI� XSYX� IR� VIWTIGXERX�
RSXVI�TSPMXMUYI�HƶEGGSQTEKRIQIRX�� 
&GXMZMX³W�IR�I\X³VMIYV��EGGYIMPW�WYV�VIRHI^-ZSYW��TVSXSGSPIW�EHETX³Wƾ�MP�E�
JEPPY� JEMVI� TVIYZI� HƶMQEKMREXMSR�� 1IW� ³Z³RIQIRXW� HI� H³P³KEXMSR� SRX� ³X³�
VITSVX³W�HI�QSMW�IR�QSMW��TEVJSMW�ERRYP³W��3SYW�RSYW�WSQQIW�QSFMPMW³W�
TSYV�VIWXIV�EY�TPYW�TV²W�HIW�TIVWSRRIW�UYI�RSYW�EGGSQTEKRSRW�XSYXI�
PƶERR³I��PIW�WSYXIRMV��PIW�WSYPEKIV��PIYV�JEGMPMXIV�PI�XVEZEMP�EY�UYSXMHMIR��PIYV�
ETTSVXIV�PIW�SYXMPW�GSQTP³QIRXEMVIW�IWWIRXMIPW�IR�GIXXI�T³VMSHI�WM�TEVXM�
GYPM²VI��9R�JSVX�WSYXMIR�HERW�PI�HSQEMRI�HY�RYQ³VMUYI�E�TY�H³QEVVIV�IX�
WI�TSYVWYMZVE�IR������� 
 
3SYW�EZSRW�IWWE]³�EYXERX�UYI�TSWWMFPI�HƶYRMV�RSW�IǺSVXW�TSYV�UYI�PƶEGXM�
ZMX³� WSMX� EY� VIRHI^-ZSYW� QEPKV³� PI� H³TPSMIQIRX� HY� X³P³XVEZEMP� XERX� TSYV�
PIW� WEPEVM³W� UYI� PIW� F³R³ZSPIW�� 2EMW� EY-HIPª� HI� XSYW� GIW� QEY\�� PƶERR³I�
����� E� H³QSRXV³� RSXVI� WSPMHEVMX³� GSPPIGXMZI� IX� RSXVI� GETEGMX³� ª� XVSYZIV�
HIW�WSPYXMSRW�EY\�TVSFP²QIW�HY�UYSXMHMIR�� 
(I� VETTSVX� IWX� EYWWM� PƶSGGEWMSR� HI� VIQIVGMIV� XSYW� PIW� GSPPEFSVEXIYVW� IX�
TEVXIREMVIW�TSYV�PIYV�MRZIWXMWWIQIRX�EY�GSYVW�HI�GIXXI�ERR³I�TEWW³I�� 
 
�M�PE�GVMWI�WERMXEMVI�E�WIVZM�HI�V³Z³PEXIYV�HIW�TEYZVIX³W�I\MWXERXIW��IPPI�E�
EYWWM�VETTIP³�UYI�RSXVI�TE]W�IWX�GETEFPI�HI�WSPMHEVMX³��HI�K³R³VSWMX³�IX�
HI�JVEXIVRMX³��1I��IGSYVW�(EXLSPMUYI�TPEMHI�TSYV�JEMVI�HI�PE�JVEXIVRMX³��IR�
������ PE� FSYWWSPI� HI� RSW� GLSM\� TSPMXMUYIW�� EZIG� HIW� V³TIVGYWWMSRW� HY�
VEFPIW�HERW�GIVXEMRW�WIGXIYVW�³GSRSQMUYIW�� 
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n /I� QƶETTIPPI� 1³E�
,.7&9)�� NƶEM� ��� ERW� IX�
GIXXI� ERR³I� NI� QI�
TSVXI� ZSPSRXEMVI� TSYV�
YR� WIVZMGI� GMZMUYI� EY�
WIMR�HY�WIGSYVW�GEXLS�
PMUYI�� 2E� QMWWMSR� ZMWI�
ª� PYXXIV� GSRXVI� PE� JVEG�
XYVI� RYQ³VMUYI� TIR�

HERX� �� QSMW�� /I� TEVXMGM�
TIVEM� EZIG� PIW� ERMQEXIYVW� ª� PƶEGGSQTEKRI�
QIRX�HIW�³UYMTIW�HY�H³TEVXIQIRX�ª�PƶYWEKI�
HI� PƶSYXMP� RYQ³VMUYI� �M� NƶEM� H³GMH³� HI� QƶIR�
KEKIV�HERW�YRI�XIPPI�I\T³VMIRGI�GƶIWX� EZERX�
XSYX� TSYV� QI� WIRXMV� YXMPI� IX� TSYV� IRXVI�
TVIRHVI�YR�TVSNIX�UYM�E�HY�WIRW��/I�WYMW�XMXY�
PEMVI� HƶYR� '8�� �&2� IX� PƶERR³I� HIVRM²VI� NƶEM�
V³EPMW³� YRI�TVIQM²VI�ERR³I�HI�JEG�HƶERKPEMW�
11(*7�UYM�RƶE�QEPLIYVIYWIQIRX�TEW�³X³�ª�PE�
LEYXIYV� HI� QIW� EXXIRXIW�� 3I� WEGLERX� TPYW�
ZVEMQIRX�HERW�UYSM� NI� ZSYPEMW� QƶSVMIRXIV�TEV�
PE� WYMXI�� NI� QI� WYMW� HMVMK³I� ZIVW� PI� WIVZMGI�
GMZMUYI�
HSRX� NƶEZEMW� FIEYGSYT�IRXIRHY� TEV�
P³��� 5PYW� XEVH� NƶEM� TSYV� TVSNIX� HI� TEVXMV� ª�
Pƶ³XVERKIV� TSYV� EQ³PMSVIV� QSR� RMZIEY� IR�
PERKYI�IX�ZS]EKIV� ~ 

 

n� /I� WYMW� F³R³ZSPI� EY� �IGSYVW� (EXLSPMUYI�
HITYMW� �� ERW�� � /ƶ³XEMW� IRGSVI� IR� EGXMZMX³�
PSVWUYI� NƶEM� H³FYX³� PI� F³R³ZSPEX�� QEMW� IR�
EQ³REKIERX� QIW� LSVEMVIW� HI� XVEZEMP� NƶEM� IY�
PE�TSWWMFMPMX³�HƶMRX³KVIV�Pƶ³UYMTI�HI�PƶEGGYIMP�
WXERHEVH��(IWX�Pª�UYI�NƶEM�³X³�EQIR³I�ª�´XVI�
IR� VIPEXMSR� EZIG� XSYW� PIW� WIVZMGIW�� /ƶEM� H³�
GSYZIVX� UYI� PI� �IGSYVW� (EXLSPMUYI� K³VEMX�
YRI� QEMWSR� HƶEGGYIMP� TSYV� PIW� JEQMPPIW� HI�
TIVWSRRIW�LSWTMXEPMW³IW�n 1IW�*KPERXMRIW ~��
(IXXI� WXVYGXYVI� SǺVI� YR� L³FIVKIQIRX� ª�
TVS\MQMX³�HY�(-9��GI�UYM�IWX�VEWWYVERX�TSYV�
PIW� JEQMPPIW� IX� UYM� PIYV� TIVQIX� HI� TSYZSMV�
VIRHVI�ZMWMXI�ª�PIYV�QEPEHI�TPYW�JEGMPIQIRX��
1E�VIXVEMXI�³XERX�IRWYMXI�IǺIGXMZI��NƶEM�³KEPI�
QIRX� VINSMRX� PI� KVSYTI� HI� F³R³ZSPIW� UYM�
EWWYVIRX�PI�JSRGXMSRRIQIRX�HI�GIXXI�WXVYG�
XYVI��n  

n1ƶ*�(&1*��HITYMW�PI�H³FYX�HI�PƶERR³I�������E�SYZIVX�WIW�TSVXIW�EY\�
NIYRIW� ³XYHMERXW� UYM� EZEMIRX� FIWSMR� HƶYR� PMIY� TSYV� WI� VIXVSYZIV��
³GLERKIV� EZIG� HƶEYXVIW�� 1I� GSRǻRIQIRX� E� ³X³�� TSYV� FIEYGSYT�
HƶIRXVI-IY\��YRI�T³VMSHI�TEYZVI�IR�MRXIVEGXMSRW�WSGMEPIW���)I�HIY\�ª�
XVSMW�H³FYX�NERZMIV��PIYV�RSQFVI�IWX�VETMHIQIRX�TEWW³�ª�YRI�HM^EMRI��
(I�KVSYTI�REMWWERX�WƶIWX�VETMHIQIRX�EKV³K³�EZIG�PIW�F³R³ZSPIW�RI�
JEMWERX� TPYW� UYƶYR�� .P� E� TEWW³� PI� GSRǻRIQIRX�� PIW� GSYZVI-JIY\�� PIW�
LEYXW� IX� PIW� FEW� HI� GIXXI� T³VMSHI� EZIG� WSYVMVI�� IX� EYWWM� ³GPEXW� HI�
VMVI� �� .P� WƶIWX� QYXYIPPIQIRX� VIRJSVG³� IX� WSYXIRY�� *X� FMIR� QEPMR�� UYM�
TSYZEMX�JEMVI�PE�HMǺ³VIRGI�IRXVI�GLEGYR�HI�GIW�QIQFVIW��� 

*RǻR��TSYV�QEVUYIV�PE�ǻR�HIW�VIWXVMGXMSRW��MPW�SRX�H³GMH³��HƶSVKERMWIV�
YRI�J´XI��7³YRMW��EZERX�PI�H³TEVX�IR�ZEGERGIW��MPW�SRX�TEWW³�YRI�WSM�
V³I� ª� GLERXIV�� HERWIV� IX� NSYIV�� QEMW� EYWWM� ª� TIRWIV� EY� JYXYV� ��
n =493,� )&=� ~�� ª� HIW� TVSNIXW� TSYV� PE� VIRXV³I�� PƶƶSVKERMWEXMSR� HY�
JSVYQ�HIW�EWWSGMEXMSRW���8SYW�ZSPSRXEMVIW�QEPKV³�PIW�SFPMKEXMSRW�HI�
GLEGYR�� 
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ĉ 

1ƶ&XIPMIV�GYMWMRI�ª�&YVMPPEG�IR�ZMWMXI�ª�+MKIEG�IX�EY�2YW³I�
HIW��³GVMXYVIW�� 

&RQIHFWLRQ� GHV� FROLV� GH� 1RsO� DX� &HQWUH�

3pQLWHQWLDLUH�GH�5LRP��/H����GpFHPEUH��

OHV� EpQpYROHV�0RQLFN�� $QQH-0DULH��0DU�

WLQH��)UDQFH�HW�0RQLTXH� VH� VRQW� UHWURX�

YpHV�j�O
DFFXHLO�)DPLOOH��/HV�GHQUpHV�TXL�

DYDLHQW�pWp�GpSRVpHV�XQH�MRXUQpH�DYDQW�

Q
pWDLHQW� PDOKHXUHXVHPHQW� SDV� FRPSD�

WLEOHV�DYHF�OD�FRQIHFWLRQ�GHV�FROLV��'H�FH�

IDLW�� OHV� EpQpYROHV� UHFRQIHFWLRQQHQW� GH�

QRXYHDX[� FROLV� DSUqV� TXHOTXHV� SpULSp�

WLHV���� OHV�YRLOj�GDQV�O
DFWLRQ�SRXU��UHP�

SOLU� OHV� VDFV� )UDWHUQRsO�� %LHQ� V�U� WRX�

MRXUV�GDQV�OD�MRLH�HW�OD�ERQQH�KXPHXU��  

 

 

6XLWH� j� XQH� EHOOH� FROODERUDWLRQ� GX� 6H�

FRXUV� &DWKROLTXH� G·,VVRLUH� DYHF� &DWK\�

GH� O·$/6&� �$VVRFLDWLRQ� /RJHPHQWV� VR�

FLDX[�� HW� OD� &URL[� URXJH�� WURLV� IDPLOOHV�

RQW� SX� REWHQLU� XQ� ORJHPHQW� DGDSWp� j�

OHXU�VLWXDWLRQ��/D�&URL[�URXJH�DYDLW�PLV�

j� GLVSRVLWLRQ� XQ� YpKLFXOH� TXL� QRXV� D�

SHUPLV� G·HIIHFWXHU� FH� GpPpQDJHPHQW�

GDQV� GH� ERQQHV� FRQGLWLRQV�� 0HUFL� j�

HX[��� 

/H� &\EHUEXV� GX� &RQVHLO� 'pSDUWHPHQWDO� HVW�

YHQX� OH� �� MXLQ� ����� j� /DIHXLOODGH-HQ� 9p]LH�

DILQ�GH� WUDQVPHWWUH�GH�QRXYHOOHV�QRWLRQV�QX�

PpULTXHV�DX[�EpQpYROHV�GH�O·pTXLSH�GH�0RQW�

VDOY\�� &·HVW� DYHF� OH� VRXULUH� TXH� 9LQFHQW�

3R\HW�� DQLPDWHXU� GX� &\EHUEXV� DFFXHLOOH� OHV�

SDUWLFLSDQWV�j�O·LQWpULHXU�GH�VRQ�FDPLRQ�DPp�

QDJp�SRXU�\�FRQGXLUH�GHV�DWHOLHUV�QXPpULTXHV�

HQ�JURXSH���OH�PDWLQ�IXW�O·RFFDVLRQ�GH�GpFRX�

YULU� OH� IRQFWLRQQHPHQW� GHV� ERvWHV� PDLOV�� HW�

G·DERUGHU� OD� F\EHUVpFXULWp�� /·DSUqV-PLGL� D�

pWp�RFFXSpH�SDU� OD� GpFRXYHUWH�GH� OD� QDYLJD�

WLRQ� VXU� OH� ZHE� HW� GH� WRXWHV� FHV� VXEWLOLWpV��

'HV� DWHOLHUV� ULFKHV� HQ� DSSUHQWLVVDJH� HW�

pFKDQJHV�LQWpUHVVDQWV��8QH�UpIOH[LRQ�HVW�GpMj�

PHQpH� SRXU� GH� QRXYHDX[� DWHOLHUV�� GH� QRX�

YHDX[� SXEOLFV� HW� GH� QRXYHDX[� OLHX[� VXU� OHXU�

WHUULWRLUH�� 



 

Ă 
 

1ƶ&XIPMIV�GV³EXMJ�HI�Pƶ&KSVE�n 4R�J´XI�RSW�TEVIRXW ~��9R�KVSYTI�HI����IRJERXW�
WƶIWX�VIXVSYZ³�EYXSYV�HƶYR�Q´QI�SFNIGXMJ���G³P³FVIV�QEQER��TETE�IR�GSRJIG�
XMSRRERX�YR�GEHVI�TLSXS�ª�PIYVW�MRXIRXMSRW��(IX�EXIPMIV�HƶEGXMZMX³W�QERYIPPIW�E�
TIVQMW�EY\�IRJERXW�HI�JEMVI�³QIVKIV�PIYVW�GSQT³XIRGIW�GV³EXMZIW��EVXMWXMUYIW�
IX�HI�TEVXEKIV�YR�XIQTW�GSRZMZMEP�HI�UYEPMX³���9R��KSÆXIV�SǺIVX�TEV�Pƶ&,47&�E�
TIVQMW�HI�GP¿XYVIV��GIXXI�ETV²W-QMHM�HERW�PE�NSMI�IX�PE�FSRRI�LYQIYV�� 

 

>Ğ� ƉŝƋƵĞ-ŶŝƋƵĞ� ĚĞ� ĮŶ� Ě͛ĂŶŶĠĞ� ĚĞƐ�
ĠƋƵŝƉĞƐ�Ě͛�ƵƌŝůůĂĐ�ƌĂƐƐĞŵďůĂŝƚ�ůĞƐ�ďĠŶĠͲ
ǀŽůĞƐ�ĚĞ� ů͛ĂĐĐƵĞŝů͕�ĚĞƐ�ĂƚĞůŝĞƌƐ�&ƌĂŶĕĂŝƐ�
>ĂŶŐƵĞƐ��ƚƌĂŶŐğƌĞƐ�Ğƚ�ůĞƐ�ĨĂŵŝůůĞƐ͘��ĞƐ�
ƌĞƚƌŽƵǀĂŝůůĞƐ� ƋƵŝ� ŽŶƚ� ĞƵ� ůŝĞƵ� ĚĂŶƐ� ůĞ�
ŐƌĂŶĚ�ƉĂƌĐ�Ě͛,ĠůŝƚĂƐ͘��ŚĂĐƵŶ�ĂǀĂŝƚ�ĞŵͲ
ŵĞŶĠ�ĚĞƐ�ƉůĂƚƐ�ă�ƉĂƌƚĂŐĞƌ͘��ĞůĂ�Ă�ĚŽŶͲ
ŶĠ� ůŝĞƵ� ă� ďĞĂƵĐŽƵƉ� ĚĞ� ĚĠĐŽƵǀĞƌƚĞƐ�
ŵƵůƟĐƵůƚƵƌĞůůĞƐ� Ğƚ� Ě͛ĠĐŚĂŶŐĞƐ� ĚĂŶƐ� ůĂ�
ĐŽŵƉůŝĐŝƚĠ͘�>Ă�ďŽŶŶĞ�ŚƵŵĞƵƌ�Ă�ĂĐĐŽŵͲ
ƉĂŐŶĠ� ů͛ĂƉƌğƐ-ŵŝĚŝ� ƚĂŶĚŝƐ� ƋƵĞ� ůĞƐ� ĞŶͲ
ĨĂŶƚƐ� ũŽƵĂŝĞŶƚ͘� hŶ� ŵŽŵĞŶƚ� ƉĂƌƚĂŐĠ�
ƐŽƵƐ�ůĞ�ƐŝŐŶĞ�ĚĞ�ůĂ�ĨƌĂƚĞƌŶŝƚĠ͘� 

 

>Ă�ƌĞŵŝƐĞ�ĚĞƐ�Ɖƌŝǆ͘�͗�ůĞ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ�Ă�ƵŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ů͛�E�s�ƉŽƵƌ�
ůĞ�ĮŶĂŶĐĞŵĞŶƚ�ĚĞƐ�ǀĂĐĂŶĐĞƐ�ƉŽƵƌ�ĚĞƐ�ĨĂŵŝůůĞƐ�ŽƵ�ƉĞƌƐŽŶŶĞƐ�ŝƐŽůĠĞƐ͘��ĞůƵŝ-Đŝ�
ƉĞƌŵĞƚ� ă� ĐŚĂƋƵĞ� ĚĠůĠŐĂƟŽŶ� Ě͛ĠůĂďŽƌĞƌ� ƵŶ� ƉƌŽũĞƚ� ǀĂĐĂŶĐĞƐ� ĞŶ� ŐƌŽƵƉĞ� ŽƵ�
ŝŶĚŝǀŝĚƵĞů�ĞŶ�ĚĠďƵƚ�Ě͛ĂŶŶĠĞ͘��Ğ�ƉƌŽũĞƚ͕�ƉƌĠƉĂƌĠ�ƉĂƌ� ůĞƐ�ďĠŶĠǀŽůĞƐ�ĚĞ� ů͛�&s�
ĞƐƚ�ĂĚƌĞƐƐĠ�ĂƵ�EĂƟŽŶĂů�ĚƵ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ�ƋƵŝ� ů͛ĞǆĂŵŝŶĞ�Ğƚ�ƌĞƚŽƵƌŶĞ�ƐĂ�
ƌĠƉŽŶƐĞ�ĂƵ�ƉƌŝŶƚĞŵƉƐ͘��Ŷ�ϮϬϮϬ͕�ůĂ��ĚĠůĠŐĂƟŽŶ��ĂŶƚĂů�WƵǇ-ĚĞ-�ƀŵĞ�Ă�ŽďƚĞŶƵ�
ƵŶ� ĮŶĂŶĐĞŵĞŶƚ� ;ĐŽŵŵĞ� ƚŽƵƐ� ůĞƐ� ĂŶƐͿ� ƋƵŝ� Ă� ƉĞƌŵŝƐ� ă� ů͛�&s� Ě͛ŽƌŐĂŶŝƐĞƌ� ƵŶ�
ƐĠũŽƵƌ� ŐƌŽƵƉĞ� ƉŽƵƌ� ϱ� &ĂŵŝůůĞƐ� Ğƚ� ϮϬ� ƉĞƌƐŽŶŶĞƐ� ĂƵ� ss&� ĚĞ� �ŽůůŽŶŐĞƐ-ůĂ-
ZŽƵŐĞ͘� �hŶ�ĐŽŶĐŽƵƌƐ�ƉŚŽƚŽ�ƉƌŽƉŽƐĠ�ƉĂƌ� ů͛�E�s� �Ă�ĠƚĠ� ůĂŶĐĠ�Ğƚ� ůĞƐ�&ĂŵŝůůĞƐ�
ŽŶƚ� ƐŽƵŚĂŝƚĠ�ƉĂƌƟĐŝƉĞƌ� ƐƵƌ� ůĞ� ƚŚğŵĞ�ͨ dŽƵƐ�ă� ƚĂďůĞ͊ ͩ͘�hŶĞ�ĚĞƐ� ĨĂŵŝůůĞƐ� �Ă�
ƌĞĕƵ�ůĞ�Ɖƌŝǆ�ĚƵ�ŵĞŝůůĞƵƌ�ƌĠĐŝƚ�͊�/ů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶ�ũĞƵŶĞ�ĐŽƵƉůĞ�ĚĞ�,ĂŢƟĞŶƐ�ƐƵŝǀŝ�ƉĂƌ�
ů͛ĠƋƵŝƉĞ� Ě͛/ƐƐŽŝƌĞ͘� WůƵƐŝĞƵƌƐ� ĨĂŵŝůůĞƐ� ŽŶƚ� ĠƚĠ� ŝŶǀŝƚĠĞƐ� ƉĂƌ� ů͛ĠƋƵŝƉĞ� Ě͛/ƐƐŽŝƌĞ�
ĂĮŶ�ĚĞ�ǀĞŶŝƌ�ƌĞŶĐŽŶƚƌĞƌ�ůĞƐ�ďĠŶĠǀŽůĞƐ�ĚĞ�ů͛�&s͘�hŶ�ŵŽŵĞŶƚ�ƉŽƵƌ�ĚŝƐĐƵƚĞƌ�Ğƚ�
ƉƌĠƐĞŶƚĞƌ�ůĞƐ�ƉŽƐƐŝďŝůŝƚĠƐ�Ě͛ƵŶ�ƉƌŽũĞƚ�ĚĞ�ǀĂĐĂŶĐĞƐ�ƉŽƵƌ�ϮϬϮϭ͘� 



ƅ 

FĬ� Ÿåų±�Ú±ĹŸ� Ĭ±� ĬĜčĹæå�Úƚ�ŞųæÏìÚåĹƋ�ŧƚĜ�ĵåƋƋ±ĜƋ� Ĭű±ÏÏåĹƋ� Ÿƚų� � Ĭå� ÚæƴåĬŅŞŞåĵåĹƋ�ÚűƚĹå�
ÏƚĬƋƚųå�ÏŅĵĵƚĹå�Úå�Ĭű±ÏÏŅĵŞ±čĹåĵåĹƋØ�Ÿƚų�ĬűĜĹĹŅƴ±ƋĜŅĹ�Úű±ÏƋĜŅĹŸ�±ƚ�ŸåĜĹ�ÚåŸ�æŧƚĜŞåŸ�
ĬŅÏ±ĬåŸ�ƋŅƚƋ�åĹ�ü±ĜŸ±ĹƋ�ƚĹå�ŞĬ±Ïå�ŞŅƚų�ƋŅƚŸ�ţ��XåŸ�ĜÚæåŸ�Ĺå�ĵ±ĹŧƚåĹƋ�Ş±Ÿ�ŞŅƚų�ÏŅĹƋĜĹƚåų��
ĬåŸ� �ĵĜŸŸĜŅĹŸ� åĹƴåųŸ� ĬåŸ�ŞåųŸŅĹĹåŸ� üų±čĜĬåŸ� åƋ� åĹ� ŞųæÏ±ųĜƋæţ� Xå�ÚæĀ� åŸƋ� čų±ĹÚ� ŸƚųƋŅƚƋ�
±ŞųìŸ�ÏåƋƋå� ±ĹĹæå� ƋŅƚƋå�Ş±ųƋĜÏƚĬĜìųå�ĵ±ĜŸ�ÏűåŸƋ� åĹŸåĵÆĬå� ſ� Ÿ±Ĭ±ųĜæŸØ�ÆæĹæƴŅĬåŸØ�ÚŅĹ±ě
ƋåƚųŸ� åƋ� Ş±ųƋåĹ±ĜųåŸ� ÏŅĵĵå� ĬåŸ� æĬƚŸ� ĬŅÏ±ƚƻ� � åƋ� ųæčĜŅĹ±ƚƻ� ŧƚå� � Ĭű±ŸŸŅÏĜ±ƋĜŅĹ� ±ƚų±� ĬåŸ�
ĵŅƼåĹŸ�Úű±ĬĬåų��åĹÏŅųå�ŞĬƚŸ�ĬŅĜĹ�Ú±ĹŸ�Ĭ±�ŸŅĬĜÚ±ųĜƋæ�åƋ�Ĭ±�üų±ƋåųĹĜƋæţ�X±�ÚæĬæč±ƋĜŅĹ��±ĹƋ±Ĭ-
{ƚƼ�Úå�%ňĵå�åĹƋųå�Ú±ĹŸ�ƚĹå�ŞĘ±Ÿå�Úå�ųææÏųĜƋƚųå�Úå�ŸŅĹ�ŞųŅģåƋ�Úå�ÚæĬæč±ƋĜŅĹ�ŞŅƚų�ÚæĀě
ĹĜų�ĬåŸ�ÏŅĹƋŅƚųŸ�Úå�Úåĵ±ĜĹţ��e�Ĭ±�ŸƚĜƋå�ÚűƚĹå�ŞæųĜŅÚå�ÚűŅÆŸåųƴ±ƋĜŅĹØ�åĬĬå�±�Úåģº�ƚĹå�±Ĺ±ě
ĬƼŸå�ŞųæÏĜŸå�Úå�ŸåŸ�üŅųÏåŸ�åƋ�Úå�ŸåŸ�ü±ĜÆĬåŸŸåŸ�åƋ�ÏűåŸƋ�±ƴåÏ�ƋŅƚŸ�ĬåŸ�±ÏƋåƚųŸ�Úå�Ĭű±ŸŸŅě
ÏĜ±ƋĜŅĹ�ŧƚå�Ĭå�ŞųŅÏĘ±ĜĹ�ŞųŅģåƋ��Ÿåų±�æĬ±ÆŅųæţ� 

8ĜĹ�ƖǈƖǈØ� ĬåŸ�æŧƚĜŞåŸ�Úű±ĹĜĵ±ƋĜŅĹ�ƋåųųĜƋŅųĜ±ĬåŸ�åƋ� Ĭå��ŅĹě
ŸåĜĬ� ÚűeĹĜĵ±ƋĜŅĹ� Úå� Ĭ±� ÚæĬæč±ƋĜŅĹ� ŅĹƋ� ŞųĜŸ� ƚĹ� ƋåĵŞŸ� Úå�
ųåÏƚĬ�ŞŅƚų�ŅÆŸåųƴåų� Ĭåƚų� ƋåųųĜƋŅĜųå� ×� ĬåŸ� üŅųÏåŸ� åƋ� ĬåŸ� ü±Ĝě
ÆĬåŸŸåŸ�Ÿƚų�ĹŅŸ�ÚæŞ±ųƋåĵåĹƋŸţ� FĬ�åĹ�ųåŸŸŅųƋ� Ĭ±�ÆŅĹĹå�ųåě
ÏŅĹĹ±ĜŸŸ±ĹÏå�Úƚ��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�Ú±ĹŸ� Ĭå� ƋĜŸŸƚ�±ŸŸŅě
ÏĜ±ƋĜü� ĬŅÏ±ĬØ� Ĭ±�ƴŅĬŅĹƋæ�Úű±čĜų�ÏŅĹƋųå�ƋŅƚƋåŸ� ĬåŸ�Ï±ƚŸåŸ�Úå�
Ş±ƚƴųåƋæ� åƋ� ÚűƚĹ� üŅųƋ� åĹč±čåĵåĹƋ� ÚåŸ� ÆæĹæƴŅĬåŸ� Ú±ĹŸ�
ĬåŸ�±ÏƋĜŅĹŸ�ÚåŸ�æŧƚĜŞåŸţ� 
 
�åŞåĹÚ±ĹƋØ�ĜĬ�åŸƋ�±ƚŸŸĜ�ŅÆŸåųƴæ�Ĭå�Ï±ų±ÏƋìųå�Ş±ųƋĜÏƚĬĜåų�Úå�
Ĭ±� ŞųæÏ±ųĜƋæ� åĹ� ǄŅĹå� ĘƼŞåų� ųƚų±Ĭå� ŠĜŸŅĬåĵåĹƋØ� ĵŅÆĜĬĜƋæØ�
ĵ±Ĺŧƚå� Úå� ŸåųƴĜÏå� ŞƚÆĬĜÏšØ� Ĭ±� Ę±ƚŸŸå� Úå� Ĭ±� ŞųæÏ±ųĜƋæ�
æĹåųčæƋĜŧƚåØ� Ĭ±� üų±ÏƋƚųå� ĹƚĵæųĜŧƚåţ� �åƋƋå� æƋƚÚå� ±� ±ƚŸŸĜ�
ųæƴæĬæ� Ĭ±� ü±ĜÆĬåŸŸå� Úå� ĹŅƋųå� ÏŅĵĵƚĹĜÏ±ƋĜŅĹ� ŠĜĹƋåųĹå� åƋ�
åƻƋåųĹåš�åƋ�Ĭå�ĵ±Ĺŧƚå�Úå�ĵŅƼåĹŸ�ŠĹŅƋ±ĵĵåĹƋ�ĀĹ±ĹÏĜåųŸš�
ÚĜŸŞŅĹĜÆĬåŸ� º� Ĭ±� ĬƚƋƋå� ÏŅĹƋųå� Ĭ±� Ş±ƚƴųåƋæţ��åŸ� ü±ĜÆĬåŸŸåŸ�
ƋŅƚÏĘ±ĹƋ� ĬűåĹŸåĵÆĬå� Úå� ĹŅƋųå� ƋåųųĜƋŅĜųåØ� åĬĬåŸ� ŸåųŅĹƋ� Ĭ±�
Æ±Ÿå�ÚåŸ� ųåÏŅĵĵ±ĹÚ±ƋĜŅĹŸ�Úå�ĹŅƋųå�ŞųŅÏĘ±ĜĹ�ŞųŅģåƋ�Úå�
ÚæĬæč±ƋĜŅĹţ 
 
Xå�ŞŅĜĹƋ�ü±ƴŅų±ÆĬå�ųåĵ±ųŧƚæ�Ş±ų�ĬåŸ�æŧƚĜŞåŸ�ƋåųųĜƋŅųĜ±ĬåŸ�
åŸƋ�Ĭ±�ŧƚ±ĬĜƋæ�Úƚ��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�º�ÚĜŸŞŅŸåų�ÚűƚĹ�üŅųƋ�
ųæŸå±ƚ�Úű±ÏƋåƚųŸţ�{Ņƚų�ÚæƴåĬŅŞŞåų�ŸŅĹ�±ÏƋĜŅĹØ�Ĭ±�ÚæĬæč±ě
ƋĜŅĹ�ŞåƚƋ�Ÿű±ŞŞƚƼåų�Ÿƚų�Úå�ĹŅĵÆųåƚƻ�Ş±ųƋåĹ±ĜųåŸ�ĬŅÏ±ƚƻØ�
Ÿƚų� ĬűåĹč±čåĵåĹƋ� Ÿ±ĹŸ� ü±ĜĬĬå� Úå� ŸåŸ� Ÿ±Ĭ±ųĜæŸØ� ÆæĹæƴŅĬåŸØ�
åƋ�ÚŅĹ±ƋåƚųŸţ 
 
%ƚų±ĹƋ� Ĭű±ĹĹæå� ŧƚĜ� ƴĜåĹƋ� Úå� ŸűæÏŅƚĬåųØ� ĬåŸ� ĵåĵÆųåŸ� Úƚ�
�ŅĹŸåĜĬ� ÚűeĹĜĵ±ƋĜŅĹ� åƋ� ĬåŸ� +ŧƚĜŞåŸ� ÚűeĹĜĵ±ƋĜŅĹ� �åųųĜƋŅě
ųĜ±Ĭå�ŅĹƋ�ųæāæÏĘĜØ�º�Ş±ųƋĜų�Úå�Ĭ±�ųåĬåÏƋƚųå�Úƚ�Ƌų±ƴ±ĜĬ�åýåÏě
Ƌƚæ�åĹ�æŧƚĜŞå�±ƚƻ�üƚƋƚųŸ�ŅÆģåÏƋĜüŸ�Úå�Ĭ±�ÚæĬæč±ƋĜŅĹţ�cŅƚŸ�
±ƴŅĹŸ� Úåĵ±ĹÚæ� ±ƚƻ� æŧƚĜŞåŸ� ĬåƚųŸ� ±ŸŞĜų±ƋĜŅĹŸ� ŠƴĜŸĜŅĹŸš�
Ÿƚų� Ĭå� �åÏŅƚųŸ� �±ƋĘŅĬĜŧƚå� Úå� Úåĵ±ĜĹţ� �å� Ƌų±ƴ±ĜĬ� åĹ�
æŧƚĜŞå� ĬŅÏ±Ĭå�±�ÚæĵŅĹƋųæ� ĬűåĹƴĜå�Úå� ƋŅƚŸ�Úű±ĬĬåų� Ú±ƴ±Ĺě
Ƌ±čå� Ú±ĹŸ� ƚĹå� Úæĵ±ųÏĘå� Úå� ÏŅŅŞæų±ƋĜŅĹ� ±ƴåÏ� ĬåŸ� Şåųě
ŸŅĹĹåŸ�±Ƽ±ĹƋ�ĬűåƻŞæųĜåĹÏå�Úå�Ĭ±�ŞųæÏ±ųĜƋæţ��åƋƋå�ÏŅŅŞæų±ě
ƋĜŅĹ�Úåƴ±ĹƋ� ü±Ĝųå�Ĺ±ğƋųå�ƚĹ�ÏĘ±ĹčåĵåĹƋ�Úå�ŸŅÏĜæƋæ�ÚŅĹě
Ĺ±ĹƋ�ŞĬƚŸ�Úå�ŞĬ±Ïå�Úå�Úå�ŞŅƚƴŅĜų�Úű±ÏƋĜŅĹ�±ƚƻ�ŮŞĬƚŸ�Şåě
ƋĜƋŸŰţ��åĹÚųå�Ĕ Úƚ�ü±Ĝųå�±ƴåÏ ĕ�±ƚ�Ĕ ü±Ĝųå�º�Ş±ųƋĜų�Úåţĕţ 
 

ƖǈƖŎ�±�åĹÏŅųå�ƚĹå�üŅĜŸ�æƋæ�ĵ±ųŧƚæå�Ş±ų�ÚåŸ�ÚæŸƋ±ÆĜĬĜŸ±ě
ƋĜŅĹŸ�ĬĜæåŸ�º�Ĭ±�Ş±ĹÚæĵĜå�Úå��ŅƴĜÚ-ŎĿØ�Ĭ±�ĵĜŸŸĜŅĹ�Úå�ųåĹě
ÏŅĹƋųå�åƋ�Úå�ŞųŅģåÏƋĜŅĹ�ĬĜæå�º�ĬŲåƻåųÏĜÏå�Ĺű±�ÚŅĹÏ�Ş±Ÿ�æƋæ�
ŸĜĵŞĬåţ�%ĜþÏĜĬå�Úå�Ÿå�ŞųŅģåƋåų�Ú±ĹŸ�ƚĹ�±ƴåĹĜų�ĵŅƼåĹ�ĬŅųŸě
ŧƚå�Ĭű±ƴåĹĜų�åŸƋ�ŅÆŸÏƚųÏĜţ�)Ĺ�æĬ±ÆŅų±ĹƋ�Ïå�ĹŅƚƴå±ƚ�ŞųŅģåƋ�
Úå�ÚæĬæč±ƋĜŅĹ� Ĭ±�ƴŅĬŅĹƋæ�ĹűåŸƋ�Ş±Ÿ�Úå�ųåĹƴåųŸåų� Ĭ±� Ƌ±ÆĬåţ�
�å�ŧƚĜ�±�æƋæ�ĵåĹæ�ÚåŞƚĜŸ�Ɛ�±ĹŸ�ü±ĜƋ�ƋŅƚģŅƚųŸ�ŸåĹŸ�×  
 
-� %æƴåĬŅŞŞåų� ƚĹå� ÏƚĬƋƚųå� ÏŅĵĵƚĹå� Úå� Ĭű±ÏÏŅĵŞ±čĹåě
ĵåĹƋ  
-�8±Ĝųå�ƚĹå�ŞĬ±Ïå�ŞŅƚų�ƋŅƚŸ�Ú±ĹŸ�ĹŅƋųå�ÚæĬæč±ƋĜŅĹ  
-�%æƴåĬŅŞŞåų�ĬåŸ�ƋåųųĜƋŅĜųåŸ�Ş±ų�Úå�ĹŅƚƴåĬĬåŸ�±ÏƋĜŅĹŸ�ĜĹĹŅě
ƴ±ĹƋåŸţ 
 
�åŸ� Ɛ� ±ƻåŸ� ŸŅĹƋ� åĹÏŅųå� Úű±ÏƋƚ±ĬĜƋæ� åƋ� ŸåųŅĹƋ� ĜĹƋåĹŸĜĀæŸ�
Ú±ĹŸ� ĬåŸ�ŞųŅÏĘ±ĜĹåŸ� ±ĹĹæåŸţ�cŅƋųå�ŞųŅģåƋ� Úå�ÚæĬæč±ƋĜŅĹ�
Ĺå� üåų±�Ş±Ÿ� Ƌ±ÆĬå� ų±Ÿå�Úƚ�Ş±ŸŸæ�ĵ±ĜŸ�ĵåƋƋų±� º� ģŅƚų� ĹŅŸ�
ŞųæŅÏÏƚŞ±ƋĜŅĹŸ�º�Ĭ±�ĬƚĵĜìųå�ÚåŸ�åĹģåƚƻ�Úå�ĹŅƋųå�ƋåĵŞŸţ 
 
X±�ĵĜŸŸĜŅĹ�ŧƚå�ĹŅƚŸ� ±ƴĜŅĹŸ� ÏåƋƋå� ±ĹĹæå� ±�ÚŅĹÏ� æƋæ�Úå�
ŞųæÏĜŸåų�ƚĹå�ÚæÏĬĜĹ±ĜŸŅĹ�ŞĬƚŸ�ĀĹå�Úå�ÏåŸ�Ɛ�ŅÆģåÏƋĜüŸţ�}ƚå�
ƴŅƚĬŅĹŸ-ĹŅƚŸ�ũ�}ƚåĬ�åĹŸåĜčĹåĵåĹƋ�ŞŅƚƴŅĹŸ-ĹŅƚŸ�ĬĜųå�Úå�
ĹŅŸ�±ĹĹæåŸ�Úű±ÏƋĜŅĹŸ�åƋ�Úå�Ĭ±�ŞæųĜŅÚå�±ÏƋƚåĬĬå�ũ 
 



  

XåŸ�ŞåųÏåŞƋĜŅĹŸ�ŸŅĹƋ�ÚĜýæųåĹƋåŸØ�ĹŅƋųå�ÚæĬæč±ƋĜŅĹ�åŸƋ� ųĜÏĘå�
Úå� ÚĜýæųåĹƋŸ� ƋåųųĜƋŅĜųåŸ� ųƚų±ƚƻ� ŅƚØ� º� ĬŲĜĹƴåųŸåØ� ƋųìŸ� ƚųÆ±ĜĹŸţ�
XåŸ� ŞųæŅÏÏƚŞ±ƋĜŅĹŸØ� ÆåŸŅĜĹŸ� åƋ� ĵŅƼåĹŸ� Ƽ� ŸŅĹƋ� ÚĜýæųåĹƋŸţ�
%±ĹŸ� ĬåŸ�Ï±ĵŞ±čĹåŸØ� ĬåŸ�ÚĜþÏƚĬƋæŸ�º� ųåÏųƚƋåų�Úå�ĹŅƚƴå±ƚƻ�
ÆæĹæƴŅĬåŸ� ŸŅĹƋ� ā±čų±ĹƋåŸ� åƋ� ŞåƚƴåĹƋ� ĜĹŧƚĜæƋåųţ� %å� ĵéĵå�
ŧƚå�Ĭ±�ĵŅÆĜĬĜƋæ�Ņƚ�Ĭ±�ĹæÏåŸŸĜƋæ�Úå�Ĭű±ĬĬåų-ƴåųŸ�×�ŮŸĜ�ĹŅƚŸ�Ĺű±Ĭě
ĬŅĹŸ�Ş±Ÿ�ƴåųŸ�ĬåŸ�čåĹŸØ�ĜĬŸ�Ĺå�ŞåƚƴåĹƋ�Ş±Ÿ�ƴåĹĜųŰţ� 
 
%±ĹŸ� ĬåŸ�ƴĜĬĬåŸØ�Ïå�ŸŅĹƋ�Úå�ĹŅƚƴå±ƚƻ�ÆæĹæƴŅĬåŸ�ŧƚĜ�Ÿå�Şųæě
ŸåĹƋåĹƋ�º�ĹŅƚŸØ�ŸŅƚƴåĹƋ�ŞĬƚŸ� ģåƚĹåŸØ�±ÏƋĜüŸ�Ņƚ�åĹ�ųåÏŅĹƴåųě
ŸĜŅĹ�ŞųŅüåŸŸĜŅĹĹåĬĬåØ� ÏåŸ� ĹŅƚƴå±ƚƻ�Ş±ų±ĵìƋųåŸ� ĹŅƚŸ�ŞŅƚŸě
ŸåĹƋ�º�ųåŞåĹŸåų�ĹŅƋųå�üŅĹÏƋĜŅĹĹåĵåĹƋ�ĜĹƋåųĹå�åƋ�ĹŅƋųå�Ï±Ş±ě
ÏĜƋæ� Úű±ÏÏŅĵŞ±čĹåĵåĹƋ� ÚåŸ� ĹŅƚƴå±ƚƻ� Ƌ±ĬåĹƋŸţ� XåŸ� ĬåƴĜåųŸ�
Úå�ŸŅųƋĜå�Úå�Ĭ±�ŞųæÏ±ųĜƋæ�Ƽ�ŸŅĹƋ�±ƚŸŸĜ�ŞĬƚŸ�āŅƚŸ� ×�ŞųŅÆĬìĵåŸ�
ŞŸƼÏĘŅĬŅčĜŧƚåŸØ� ĵĜčų±ƋĜŅĹØ� ÚæŸŅÏĜ±ĬĜŸ±ƋĜŅĹñ� X±� ÚåĹŸĜƋæ� Úƚ�
ƋĜŸŸƚ�±ŸŸŅÏĜ±ƋĜü�ĹŅƚŸ�±ĵìĹå�º�ųæāæÏĘĜų�º�ÚåŸ�ŸŅĬƚƋĜŅĹŸ�ÏŅĵě
ĵƚĹåŸţ 
 
a±ĜŸ�ƚĹ�ÏŅĹŸƋ±Ƌ�ĹŅƚŸ�ų±ŸŸåĵÆĬå�×�Ĭå�čų±ĹÚ�ÆåŸŅĜĹ�Úå�üų±Ƌåųě
ĹĜƋæţ�X±�ŞæųĜŅÚå�Úƚ�ÏĘ±ÏƚĹ�ÏĘåǄ�ŸŅĜ�ŧƚå�ĹŅƚŸ�ŅÆĬĜčå�Ĭ±�Ş±Ĺě
ÚæĵĜå�ĵåƋ�Ĭ±�ĬƚĵĜìųå�Ÿƚų�Ĭ±�čų±ĹÚå�ĜĵŞŅųƋ±ĹÏå�Úå�ÚæƴåĬŅŞě
Şåų�Úå� Ĭ±�ÏŅĹƴĜƴĜ±ĬĜƋæ�º� ƋŅƚŸ� ĬåŸ�ĹĜƴå±ƚƻţ��ŅƚųĹŅĹŸ� Ĭ±�Ş±čåØ�
ÏĬňƋƚųŅĹŸ�Ĭå�ÏĘ±ÏƚĹ�ÏĘåǄ�ŸŅĜ�ŠŅƚ�ÏĘ±ÏƚĹ�ŞŅƚų�ŸŅĜš�åƋ�ŅƚƴųŅĹŸ�
Ĭ±�Ş±čå�ÚűƚĹ�čų±ĹÚ�ų±ŸŸåĵÆĬåĵåĹƋţ�XűƚƋĜĬĜƋæ�Úå�Ĭ±�ųåĹÏŅĹƋųå�
ÆĜåĹƴåĜĬĬ±ĹƋå� åƋ� Úå� Ĭ±� ÚĜŸÏƚŸŸĜŅĹ� Ůčų±ƋƚĜƋåŰ� åŸƋ� ÏĜÆĬæå� Ş±ų�
ƋŅƚƋåŸ� ĬåŸ� æŧƚĜŞåŸ� ÏŅĵĵå� Ĭ±� ĹŅƋĜŅĹ� ŞųĜĵŅųÚĜ±Ĭå� Úå� ĹŅƋųå�
±ÏƋĜŅĹ�Ú±ĹŸ�ĬåŸ�±ĹĹæåŸ�º�ƴåĹĜųţ�XŅÏ±ĬåĵåĹƋØ�ÏåĬ±�Ÿå�Ƌų±ÚƚĜų±�
Ş±ų� ƚĹ� ÚæŞĬŅĜåĵåĹƋ� ĵ±ŸŸĜü� Úű±ÏƋĜƴĜƋæŸ� åƋ� ŞųŅģåƋŸ� ÏŅĬĬåÏƋĜüŸ�
ŸƚŸÏĜƋ±ĹƋ� Ĭ±� ĵĜƻĜƋæ� ŸŅÏĜ±ĬåØ� Ĭå� Ş±ųƋ±čå� åƋ� ĬűåĹƋų±ĜÚåţ� cŅƚŸ�
±ƴŅĹŸ� Ƌų±ƴåųŸæ� ƚĹå� ŞæųĜŅÚå� Úå� ÏųĜŸå� ŧƚĜ� ±� ĵĜŸ� åĹ� ĬƚĵĜìųå�
ĬűĜĵŞŅųƋ±ĹÏå� Úƚ� ÆåŸŅĜĹ� Ęƚĵ±ĜĹ� üŅĹÚ±ĵåĹƋ±Ĭ� ŧƚűåŸƋ� Ĭå� ĬĜåĹ�
ŸŅÏĜ±Ĭţ 
 
X±�ŞųæÏ±ųĜƋæ�±�Úå�ĵƚĬƋĜŞĬåŸ�ü±ÏåƋƋåŸØ�Ĭå�Ï±ų±ÏƋìųå�ƋųìŸ�čæĹæě
ų±ĬĜŸƋå�Úå�ĹŅƋųå�±ŸŸŅÏĜ±ƋĜŅĹ�åŸƋ�ƚĹå�ÏĘ±ĹÏå�Ú±ĹŸ�Ĭű±ÏÏƚåĜĬ�åƋ�
Ĭ±� üų±ƋåųĹĜƋæ�ĵ±ĜŸ�ŞåƚƋ�±ƚŸŸĜ�ĹŅƚŸ�ÚĜŸŞåųŸåųţ� FĬ� åŸƋ� ±ĬŅųŸ� Ĺæě
ÏåŸŸ±Ĝųå� Úå� ŞųåĹÚųå� Úƚ� ųåÏƚĬØ� ÚűæƋƚÚĜåų� ĹŅŸ� ųæŞŅĹŸåŸ� º�
ĬűæÏĘåĬĬå�ÚűƚĹ�ƋåųųĜƋŅĜųå�±ƴåÏ�Ïåƚƻ�ŧƚĜ�Ĭå�ÏŅĵŞŅŸåĹƋ�×�ĬåŸ�Şåųě
ŸŅĹĹåŸØ� ĬåŸ�ÆæĹæƴŅĬåŸ�åƋ� ĬåŸ�±ƚƋųåŸ�Ņųč±ĹĜŸ±ƋĜŅĹŸ�ŞƚÆĬĜŧƚåŸ�
Ņƚ� ±ŸŸŅÏĜ±ƋĜƴåŸţ� cŅƚŸ� Ĺ±ƴĜčƚŅĹŸ� Ú±ĹŸ� ĬåŸ� ĵéĵåŸ� å±ƚƻ� åƋ�
ĹŅŸ�Æ±Ƌå±ƚƻ�ÚŅĜƴåĹƋ�Ÿå� ųæƚĹĜų�åĹ� üųæč±Ƌå�±ĀĹ�ÚűåƻŞĬŅųåų�Úå�
ĹŅƚƴå±ƚƻ�ĘŅųĜǄŅĹŸţ� 

cŅƚŸ�±þųĵŅĹŸØ�Ú±ĹŸ�ĹŅƋųå�ŞųŅģåƋ�Úå�ÚæĬæč±ƋĜŅĹØ� Ĭå�ÚæŞĬŅĜåě
ĵåĹƋ� Úå� ĹŅŸ� ±ÏƋĜŅĹŸ� åĹ� Ş±ųƋåĹ±ųĜ±Ƌ� ŸŅĬĜÚå� åƋ� Úƚų±ÆĬåţ�cŅƚŸ�
±ƴŅĹŸ� Ĭ±� ÏŅĹƴĜÏƋĜŅĹ� ŧƚűåĹŸåĵÆĬå� ĹŅƚŸ� ŸŅĵĵåŸ� ŞĬƚŸ� üŅųƋŸ�
ŞŅƚų� ŸƚųĵŅĹƋåų� ĬåŸ�ÚĜþÏƚĬƋæŸ�ŧƚĜ� ŸŲ±ĹĹŅĹÏåĹƋţ� �±ŞŞųŅÏĘŅĹŸ�
ĹŅƚŸ� Úå� ÏåŸ� ŞåųŸŅĹĹåŸØ� ŸŅųƋŅĹŸ� Úå� ĹŅŸ�ĵƚųŸØ� ƚĹĜŸŸŅĹŸ� ĹŅŸ�
üŅųÏåŸ� ×� ŞŅųƋŅĹŸ�ÚåŸ� ±ÏƋĜŅĹŸ� Ņƚ� ÚåŸ� ŞĬ±ĜÚŅƼåųŸ� åĹ� ÏŅĵĵƚĹØ�
ĹŅƋųå�ŅÆģåÏƋĜü�åŸƋ�Ĭå�ĵéĵåţ 
 
{Ņƚų�ųæƚŸŸĜų�ÏåŸ�åĹģåƚƻ�Ú±ĹŸ�Ĭå�ƋåĵŞŸ�ĹŅƚŸ�ÚåƴųŅĹŸ�æč±Ĭåě
ĵåĹƋ� åĹč±čåų� ƚĹ� Ƌų±ƴ±ĜĬ� Ÿƚų� ĹŅƋųå� čŅƚƴåųĹ±ĹÏå� ×� éƋųå� ƚĹå�
±ŸŸŅÏĜ±ƋĜŅĹ� ŞĬƚŸ� Ş±ųƋĜÏĜŞ±ƋĜƴåØ� ±ŸŸŅÏĜ±ĹƋå� åƋ� ŞųŅÏĘå� Úƚ� Ƌåųě
ų±ĜĹţ�)ĹĀĹØ�Ĭå��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�åŸƋ�ƚĹå�±ŸŸŅÏĜ±ƋĜŅĹ�Ş±ųƋĜÏƚě
ĬĜìųåØ�ƚĹ�ÏĘ±ĹƋĜåų�ĹŅƚŸ�ŅÆĬĜčå�×�Ĭű±ĹĜĵ±ƋĜŅĹ�ŸŞĜųĜƋƚåĬĬåţ�X±�ŸŞĜųĜě
Ƌƚ±ĬĜƋæ� åŸƋ� ƚĹ� ŞĜĬĜåų� üŅĹÚ±ĵåĹƋ±Ĭ� Úƚ� ÚæƴåĬŅŞŞåĵåĹƋ� ÚűƚĹå�
ŞåųŸŅĹĹåØ�ĹŅƋųå�ųňĬå�åŸƋ�Úå�Ĭ±�ĹŅƚųųĜųţ�e�Ïå�ƋĜƋųåØ�ƚĹå�æŧƚĜŞå�
Úű±ĹĜĵ±ƋĜŅĹ�ŸŞĜųĜƋƚåĬĬå�ŞųŅŞŅŸå�ÚåŸ�ŅƚƋĜĬŸ�Úű±ĹĜĵ±ƋĜŅĹ�º�ÚåŸě
ƋĜĹ±ƋĜŅĹ�ÚåŸ�æŧƚĜŞåŸ� ĬŅÏ±ĬåŸ�ŞųŅŞĜÏåŸ�±ƚƻ� ųæāåƻĜŅĹŸ� ü±ĜŸ±ĹƋ�
ŸåĹŸ�ŞŅƚų�ÏĘ±ÏƚĹ�Úå�ĹŅƚŸţ 
 
)Ĺ�ÆųåüØ�ĹŅƋųå�ŞųŅģåƋ�ƖǈƖƖ-ƖǈƖƀ�ŞųåĹÚ�ų±ÏĜĹå�Ú±ĹŸ�ĹŅƋųå�ŞųŅě
ģåƋ� ±ÏƋƚåĬØ� ĜĬ� ±þųĵå� Ĭ±� ĹæÏåŸŸĜƋæ�Úå� Ĭ±� ųåĹÏŅĹƋųå� üų±ƋåųĹåĬĬå�
ÏŅĵĵå�ŞĜĬĜåų� åŸŸåĹƋĜåĬ� Úå�ĹŅƋųå� ±ÏƋĜŅĹţ� FĬ� ĹŅƚŸ� ĜĹƴĜƋå� º� Ƌų±ě
ƴ±ĜĬĬåų�Ÿƚų�ĬåŸ�ÏŅĹÚĜƋĜŅĹŸ�Úű±ÏÏƚåĜĬ�ÚåŸ�ÆæĹæƴŅĬåŸ�Úå�Úåĵ±ĜĹ�
åƋ�ĹŅƚŸ�åĹÏŅƚų±čå�º�ĜĹŸÏųĜųå�ĹŅŸ�±ÏƋĜŅĹŸ�åĹ�Ş±ųƋåĹ±ųĜ±Ƌţ 
%±ĹŸ� Ĭå� ƋåĵŞŸØ� ĬåŸ�æŧƚĜŞåŸ�Úű±ĹĜĵ±ƋĜŅĹŸ� ƋåųųĜƋŅųĜ±ĬåŸ�±ƚųŅĹƋ�
º�ÏŊƚų�Úå�ųåĹÏŅĹƋųåų� ĬåŸ�æŧƚĜŞåŸ� ĬŅÏ±ĬåŸ�ŞŅƚų� Ƌų±ÚƚĜųå�ÏåŸ�
ŞųĜĹÏĜŞåŸ� åĹ� ±ÏƋĜŅĹŸ� ÏŅĹÏųìƋåŸţ� �ŅƚƋ� Úű±ÆŅųÚØ� ĹŅƚŸ� ±ƚųŅĹŸ�
ƚĹå�±ƋƋåĹƋĜŅĹ�Ş±ųƋĜÏƚĬĜìųå�º�ŞųæŸåĹƋåų�ÏåŸ�ÏĘ±ĵŞŸ�Úű±ÏƋĜŅĹŸ�
º� ĹŅŸ� Ş±ųƋåĹ±ĜųåŸ� ±ŸŸŅÏĜ±ƋĜüŸ� åƋ� ĜĹŸƋĜƋƚƋĜŅĹĹåĬŸ� ŞųæŸåĹƋŸ� Ÿƚų�
ĹŅŸ�ƋåųųĜƋŅĜųåŸţ 
 
{Ņƚų�ÏæĬæÆųåų�Ïå�ĹŅƚƴå±ƚ�ŞųŅģåƋ�Úå�ÚæĬæč±ƋĜŅĹ�ƴŅƚŸ�ŞŅƚƴåǄ�
ÚìŸ� º� ŞųæŸåĹƋ� ŞųåĹÚųå� Ú±Ƌå� ×� ƚĹå� ģŅƚųĹæå� Úå� ŞųŅÏĬ±ĵ±ƋĜŅĹ�
Ÿåų±�Ņųč±ĹĜŸæå�Ĭå�Ÿ±ĵåÚĜ�Ɩĉ�ŸåŞƋåĵÆųå�ƖǈƖƖţ 
 



í 

 

1I� (IRXVI� GSQQYREP� SY� MRXIVGSQQYREP� HƶEGXMSR� WS�
GMEPI�QIX�IR�ĦYZVI�YRI�TEVXMI�HI�PE�TSPMXMUYI�WSGMEPI�
HI�PE�GSQQYRI�SY�HI�PƶMRXIVGSQQYREPMX³�� 
5V³WMH³� TEV� PI� QEMVI� SY�YR� EHNSMRX�� PI� ((&�� IWX� GSQ�
TSW³� TSYV� QSMXM³� HI� GSRWIMPPIVW� QYRMGMTEY\�� TSYV�
QSMXM³� HI� VITV³WIRXERXW� HIW� EWWSGMEXMSRW� �� JEQMPMEPIW��
GEVMXEXMZIW� 
GSQQI� PI� �IGSYVW� (EXLSPMUYI��� HI� TIV�
WSRRIW� ¬K³IW� IX�SY� VIXVEMX³IW�� IX� HI� TIVWSRRIW� LER�
HMGET³IW�� 
 
1I� JSRGXMSRRIQIRX� HY� (.&�� 
GIRXVI� MRXIVGSQQYREP�
HƶEGXMSR�WSGMEPI��IWX�PI�Q´QI��QEMW�TV³WMH³�TEV�PI�TV³�
WMHIRX�HI�PƶMRXIVGSQQYREPMX³�� 

1E� WT³GMǻGMX³� HY� F³R³ZSPI� QERHEX³� IR� ((&��(.&��
IWX�Hƶ´XVI�RSQQ³�TEV�PI�QEMVI�WYV�TVSTSWMXMSR�HY��I�
GSYVW�(EXLSPMUYI�� .P�IWX�HSRG�HƶEFSVH�GLSMWM�TEV�PE�H³�
P³KEXMSR� HY� �IGSYVW� (EXLSPMUYI�� UYM� PI� TVSTSWI�
GSQQI�GERHMHEX��*R�TVMRGMTI�Q´QI��GLEUYI�EWWSGME�
XMSR� HIZVEMX� TV³WIRXIV� TPYWMIYVW� GERHMHEXW� TSYV� YR�
TSWXI��QEMW�GI�RƶIWX�WSYZIRX�TEW�TSWWMFPI�� 
 

6YIPPI�IWX�PIYV�P³KMXMQMX³�$� 
 
1I� F³R³ZSPI� QERHEX³� E� PI� Q´QI� V¿PI� IX� PIW� Q´QIW�
TSYZSMVW�UYI�XSYX�EYXVI�EHQMRMWXVEXIYV��HSRG�UYI�GIY\�

HIW� GSRWIMPPIVW� QYRMGMTEY\� 
1� ���-�� HY� (SHI� HI� Pƶ&G�
XMSR�WSGMEPI�IX�HIW�JEQMPPIW��� 
 
.P�TEVXMGMTI�EY\�HMWGYWWMSRW�HY�GSRWIMP�HƶEHQMRMWXVEXMSR�
EZIG�PIW�Q´QIW�HVSMXW�HI�TEVSPI�IX�HƶMRXIVZIRXMSR�WYV�
XSYW� PIW� WYNIXW� IX� TEW� WIYPIQIRX� WYV� PIW� UYIWXMSRW�
HƶMRWIVXMSR� IX� HI� PYXXI� GSRXVI� PIW� I\GPYWMSRW�� &MRWM�� MP�
ZSXI� PI� V²KPIQIRX� MRX³VMIYV�� PIW� SVMIRXEXMSRW� FYHK³�
XEMVIW��TYMW�PI�FYHKIX��IXG��.P�TIYX�JEMVI�TEVXMI�HIW�³ZIR�
XYIPPIW� GSQQMWWMSRW� TIVQERIRXIW�� *PPIW� RƶSRX� TEW� HI�
TSYZSMVW� HI�H³GMWMSR�� QEMW� IPPIW� TIVQIXXIRX� Hƶ³XYHMIV�
PIW� HSWWMIVW� WYV� PI� JSRH�� IX� EMRWM� HI� TV³TEVIV� PE� H³GM�
WMSR�HY�(&�� 

 
1I� F³R³ZSPI� QERHEX³� TIYX� EYWWM� HIQERHIV� PƶMRWGVMT�
XMSR�ª�PƶSVHVI�HY�NSYV�HƶYR�WYNIX�UYM�WIQFPI�MQTSVXERX�ª�
WSR� ³UYMTI� PSGEPI�� HƶSÄ� PƶMQTSVXERGI� HIW� PMIRW� EZIG�
GIPPI-GM� �� MP� IR� HIZMIRX� TSVXI-TEVSPI�� .P� IWX� EXXIRHY� HI�
PYM�YRI�GIVXEMRI�EWWMHYMX³�� 

 
5EW�FIWSMR�Hƶ´XVI�YR�WT³GMEPMWXI�� 
1E� P³KMXMQMX³� HƶYR� EHQMRMWXVEXIYV� RSQQ³� TEV� WSR�
QEMVI�SY�TEV�PI�TV³WMHIRX�I�HI�PƶMRXIVGSQQYREPMX³�IR�
VEMWSR��HI�WSR�IRKEKIQIRX�GSQQI�F³R³ZSPI�HY��I�
GSYVW� (EXLSPMUYI�� VITSWI� WYV� WIW� GSRREMWWERGIW� GSR�
GV²XIW� HIW� V³EPMX³W� PSGEPIW�� HY� Z³GY� HIW� TIVWSRRIW�
KV¬GI�ª�HIW�VIRGSRXVIW�V³KYPM²VIW�EZIG�PIW�TIVWSRRIW�
EGGYIMPPMIW��ª�PƶEGXMSR�HI�Pƶ³UYMTI�PSGEPI�IX�HY��IGSYVW�
(EXLSPMUYI�IR�K³R³VEP�� 
 
6YƶEXXIRH�HI�PYM�PI��IGSYVW�(EXLSPMUYI�$ 
 
8IRXIV�HI�JEMVI�FSYKIV�PIW�QIRXEPMX³W��PIW�TVEXMUYIW��PIW�
TSPMXMUYIW�� 
(LEUYI�QERHEX³�TEVXEKI�WIW�GSRREMWWERGIW��WIW�SF�
WIVZEXMSRW��WIW� MH³IW��.P�TIYX�EYWWM�XIRXIV�HI�RSYVVMV� PE�
V³ǼI\MSR�HY�GSRWIMP��� 
 

 IR�MRZMXERX�PIW�³PYW�ª�ZIRMV�ZSMV� PE�V³EPMX³�HI�ZMI�
HIW� TPYW� TEYZVIW� IR� PIW� VIRGSRXVERX�� TEVXEKIV�
YR� VITEW� EZIG� PIW� TIVWSRRIW� EGGYIMPPMIW� IX� PIW�
F³R³ZSPIW�� 

 

 *R� WYKK³VERX� PE� GSRWYPXEXMSR� HIW� TIVWSRRIW�
GSRGIVR³IW� PSVW� HƶYRI� ³ZEPYEXMSR� HƶYR� WIVZMGI�
HI�TVS\MQMX³��HƶYR�GLERKIQIRX�� 



 *R� I\MKIERX� PE� V³EPMWEXMSR� HI� PƶEREP]WI� HIW� FIWSMRW�
WSGMEY\��SFPMKEXSMVI�IR�H³FYX�HI�QERHEX��EY�GEW�SÄ�PI�
QEMVI�EYVEMX�SYFPM³�WIW�SFPMKEXMSRW� 

 

 *R� RSYVVMWWERX� WE� V³ǼI\MSR� ª� TEVXMV� HY� TVSNIX� REXMSREP�
HY� �IGSYVW� (EXLSPMUYI� UYM� MRZMXI� ª� VIRJSVGIV� PƶEGG²W�
EY\�HVSMXW�IX�ª�H³ZIPSTTIV�PI�TSYZSMV�HƶEKMV�HIW�TIV�
WSRRIW�� 

 
 
1I�F³R³ZSPI�QERHEX³�IWX�EYWWM�YR�EGXIYV�GP³�HI�PE�ZMI�HI�PE�
H³P³KEXMSR�� 
 
.P�TIYX�GSRXVMFYIV�ª��� 
 

 RSYVVMV�PƶEREP]WI�HY�XIVVMXSMVI��TV³EPEFPI�ª�Pƶ³PEFSVEXMSR�
HƶYR�RSYZIEY�TVSNIX�HI�H³P³KEXMSR�� 

 &TTSVXIV� WE� GSRXVMFYXMSR� ª� PE� V³ǼI\MSR� WYV� WSR� XIVVM�
XSMVI� TSYV� PERGIV� HIW� RSYZIEY\� TVSNIXW�� HIW� H³�
QEVGLIW�HI�TPEMHS]IVƾ 

 &GGSQTEKRIV� PI� KVSYTI� UYM� WI� PERGI� HERW� YRI� H³�
QEVGLI�IR�ZYI�HIW�³PIGXMSRW�QYRMGMTEPIW�� 

 

*X�UYI�PYM�ETTSVXI�WSR�QERHEX�$� 
 
 .P�PYM�TIVQIX�HI�GSRWSPMHIV�WSR�ERGVEKI�HERW�PE�ZMI�HI�

PE�GSQQYRI��IX�HI�KEKRIV�IR�GV³HMFMPMX³�� 

 .P�JEZSVMWI�PIW�VIPEXMSRW�IX� PIW�³GLERKIW�EZIG�PIW�³PYW�
IX�TEVXIREMVIW�WSGMEY\�� 

 .P� IRVMGLMX� WE� GSRREMWWERGI� HIW� EYXVIW� EWWSGMEXMSRW�
PSGEPIW�� 

 .P� PYM� TIVQIX� HI� VIT³VIV� GI� UYƶMP� IWX� TSWWMFPI� HI� JEMVI�
EY� WIMR� HI� PE� GSQQYRI� IX� HƶIRKEKIV� EZIG� HƶEYXVIW�
HIW�H³QEVGLIW�HI�TPEMHS]IV�� 

 
 



 

&ŽƌƵŵ�ĚĞƐ��ƐƐŽĐŝĂƟŽŶƐ�ă��ůĞƌŵŽŶƚ-&ĞƌƌĂŶĚ� 

>ĞƐ�ĠƋƵŝƉĞƐ��Ě͛�zĚĞƐ��Ğƚ�Ě͛�ƵƌŝůůĂĐ� 
ĂƵ�&ŽƌƵŵ�ĚĞƐ��ƐƐŽĐŝĂƟŽŶƐ� 

ĂĂǈǈǈ�ÆæĹæƴŅĬåŸ�—ŎØƐĿ�aĜĬĬĜŅĹ�Úå�
ŞåųŸŅĹĹåŸ�åĹ�ŞųæÏ±ųĜƋæ�±ÏÏŅĵŞ±ě

čĹæåŸ—ƐĂǈǈ�æŧƚĜŞåŸ�ĬŅÏ±ĬåŸ—Ɩĉǈǈ�
ĬĜåƚƻ�Úű±ÏÏƚåĜĬ 

ƖƐƐ�ŅŞæų±ƋĜŅĹŸ—ŞųìŸ�Úå�Ɛ �ĵĜĬĬĜŅĹŸ�
Úå�ŞåųŸŅĹĹåŸ�ŸŅƚƋåĹƚåŸ�Ú±ĹŸ�Ăƅ�

Ş±ƼŸţ 

 



�ųŅĜųå�åĹ�ÏĘ±ÏƚĹ 
������eÏÏƚåĜĬĬĜų�ƚĹ�åĹü±ĹƋ�ŞåĹÚ±ĹƋ�ĬåŸ�ƴ±Ï±ĹÏåŸ 
������eĬĬåų�Ÿ±ĹŸ�Şåƚų�º�Ĭ±�ųåĹÏŅĹƋųå�Úå�Ĭű±ƚƋųå 
������{åųĵåƋƋųå�º�ÏĘ±ÏƚĹ�Úű±ƴŅĜų�ƚĹ�åĵŞĬŅĜ�ÚĜčĹå 
������XƚƋƋåų�ÏŅĹƋųå�ĬåŸ�ŞųæģƚčæŸ 
������Xå�ƋåĵŞŸ�ŧƚå�ÚŅĹĹåĹƋ�ĹŅŸ�ÆæĹæƴŅĬåŸ 
������Xå�ÚŅĹ�ŧƚå�ƴŅƚŸ�ü±ĜƋåŸ�åƋ�ŧƚĜ�ĹŅƚŸ�ŞåųĵåƋ�Úű±čĜų� 
������±ƚŞųìŸ�ÚåŸ�ŞĬƚŸ�ÚæĵƚĹĜŸ 
������{±ųƋ±čåų�ƚĹ�ųåŞ±ŸØ�ƚĹ�Ï±üæ� 



ŎƖ 

�åƋŅƚų�Ÿƚų�Ïå�ŧƚűĜĬ�ŸűåŸƋ�Ş±ŸŸæ�Úƚų±ĹƋ�Ĭű±ĹĹæå�ƖǈƖŎţ�{±ųƋĜå�Ŏ 

 
XŲåƻŞæųĜĵåĹƋ±ƋĜŅĹ�ƋåųųĜƋŅĜųåŸ�ǄæųŅ�ÏĘňĵåƚų�
Š�¬�X%š�:åųǄ±ƋxĬåŸ��åųčĹåŸ�åƋ�Ĭå�ųňĬå�Úå�ĬŲæŧƚĜŞå�
Úƚ��åÏŅƚųŸ�Ï±ƋĘŅĬĜŧƚå�Úå�:åųǄ±Ƌţ 
 
Xå�ŞųŅģåƋ�Ĕ��åųųĜƋŅĜųåŸ�ǄæųŅ�ÏĘňĵåƚų�Úå�ĬŅĹčƚå�Úƚųæå�ĕ�
±�æƋæ�ŞŅųƋæ�ŞŅƚų�Ÿ±�ŞĘ±Ÿå�Úå�Úæĵ±ųų±čå�Ş±ų e�%�}ƚ±ųƋ�
aŅĹÚå åĹ� Ş±ųƋåĹ±ųĜ±Ƌ� ±ƴåÏ� Ĭå �åÏŅƚųŸ� Ï±ƋĘŅě
ĬĜŧƚåØ )ĵĵ±ƟŸ�8ų±ĹÏåØ Xå�{±ÏƋå�ÏĜƴĜŧƚå åƋ�Ĭ± 8æÚæų±ƋĜŅĹ�
ÚåŸ� ±ÏƋåƚųŸ� Úå� Ĭ±� ŸŅĬĜÚ±ųĜƋæ ±ƴåÏØ� ÚìŸ� Ĭå� ÚæŞ±ųƋØ� ƚĹå�
ƴŅĬŅĹƋæ�Ş±ųƋ±čæå�ŧƚå�Ĭ±�ÏŅĹÚƚĜƋå�ŅŞæų±ƋĜŅĹĹåĬĬå�Úå�Ïå�
ŞųŅģåƋ� ŞƚĜŸŸå� éƋųå� åĹŸƚĜƋå� ŞŅųƋæå� Ş±ų� ƚĹå� Ņųč±ĹĜŸ±ƋĜŅĹ�
±Ú-ĘŅÏţ 
 
Xű±ŸŸŅÏĜ±ƋĜŅĹ�Ĕ��åųųĜƋŅĜųåŸ�ǄæųŅ�ÏĘňĵåƚų�Úå�ĬŅĹčƚå�Úƚě
ųæå�ĕ�±�±ĜĹŸĜ�æƋæ�Ïųææå�Ĭå�ƀ�ŅÏƋŅÆųå�ƖǈŎƅ�ŞŅƚų�ŞųåĹÚųå�Ĭ±�
ŸƚĜƋå� Úå� Ĭű±ÏƋĜŅĹ� åƋ� ÚæĵŅĹƋųåų� ŧƚűĜĬ� åŸƋ� ŞŅŸŸĜÆĬå� º�
ĬűæÏĘåĬĬå� Úå� ŞåƋĜƋŸ� ƋåųųĜƋŅĜųåŸØ� Ÿ±ĹŸ� ŸƚųÏŅƞƋ� ŸĜčĹĜĀÏ±ƋĜü�
ŞŅƚų� Ĭ±�ÏŅĬĬåÏƋĜƴĜƋæØ�Úå�ŞųŅŞŅŸåų�º� ƋŅƚƋå� ĬåŸ�ŞåųŸŅĹĹåŸ�
ŞųĜƴæåŸ�Úƚų±ÆĬåĵåĹƋ�ÚűåĵŞĬŅĜØ�ƚĹ�åĵŞĬŅĜ�º�Úƚųæå�ĜĹÚæě
ƋåųĵĜĹæå� º� ƋåĵŞŸ� ÏĘŅĜŸĜØ� åĹ�ÚæƴåĬŅŞŞ±ĹƋ�ÚåŸ� ±ÏƋĜƴĜƋæŸ�
ƚƋĜĬåŸ�ŞŅƚų�ųæŞŅĹÚųå�±ƚƻ�ÆåŸŅĜĹŸ�Úƚ�ƋåųųĜƋŅĜųåţ 
Xű±ŸŸŅÏĜ±ƋĜŅĹ��¬�X%�±�ŞŅƚų�ŅÆģåƋ�Ĭű±ĹĜĵ±ƋĜŅĹ�åƋ�Ĭå�Úæƴåě
ĬŅŞŞåĵåĹƋ�Úƚ�ŞųŅģåƋ�Ú±ĹŸ�ŸåŸ�ÚĜýæųåĹƋåŸ�æƋ±ŞåŸţ�X±�ĬŅĜ�
Úƚ�ƖĿ�üæƴųĜåų�ƖǈŎƅ�±�ŞåųĵĜŸ�º�Ŏǈ�ƋåųųĜƋŅĜųåŸ�ÚűåƻŞæųĜĵåĹě
Ƌåų�Ĭå�ÚųŅĜƋ�º�ĬűåĵŞĬŅĜţ�%åŞƚĜŸ�Ĭå�Ŏĉ�ÚæÏåĵÆųå�ƖǈƖǈØ�ƚĹå�
ĹŅƚƴåĬĬå� ĬŅĜ�ŸæÏƚųĜŸå�ÏåŸ�Ŏǈ�ŞųåĵĜåųŸ�ƋåųųĜƋŅĜųåŸ�åƋ�Şåųě
ĵåƋ� ÚűæƋåĹÚųå� ĬűåƻŞæųĜĵåĹƋ±ƋĜŅĹ� ºØ� ±ƚ� ĵŅĜĹŸØ� Ăǈ� ĹŅƚě
ƴå±ƚƻ�ƋåųųĜƋŅĜųåŸţ 
 
�ŲåŸƋ�±ĜĹŸĜ�ŧƚå��ĬåųĵŅĹƋ�eƚƴåųčĹå�aæƋųŅŞŅĬå�åƋ�Ĭ±�ƴĜĬĬå�
Úå�:åųǄ±Ƌ�Ÿå�ŸŅĹƋ�±ŸŸŅÏĜæŸ�åĹ�ģƚĜĬĬåƋ�ƖǈƖǈ�ŞŅƚų�ŞŅųƋåų�Ĭå�
ŞųŅģåƋ�Úå�Ïųæ±ƋĜŅĹ�Úƚ��¬�X%�:åųǄ±ƋxXåŸ��åųčĹåŸØ� üųƚĜƋ�
ÚŲƚĹ� ŞĬ±ĜÚŅƼåų� ÚåŞƚĜŸ� Ɛ� ±ĹŸ� ĜĹĜƋĜæ� Ş±ų� Ĭå� ���Ø� �c�� åƋ�
�ĘňĵŲ±ÏƋĜüţ 
 
%ìŸ� Ïå�ĵŅĵåĹƋØ� Ĭå��ƚųå±ƚ�Úå� Ĭ±�ÚæĬæč±ƋĜŅĹ� � ±� ÚæÏĜÚæ�
ÚŲƼ� Ş±ųƋĜÏĜŞåų� º� ĬűæĵåųčåĹÏå� Úå� Ïå� ŞųŅģåƋ� Úå� ĵ±ĹĜìųå�
±ÏƋĜƴåţ� )ĬĬå� ÚæĬìčƚå� ±ƚ� ųæüæųåĹƋ� ĜĹŸåųƋĜŅĹ� Ĭ±� ĵĜŸŸĜŅĹ�
ÚŲĜĹƋæčųåų� Ĭå� �X)� ŠÏŅĵĜƋæ� Úå� ĬĜ±ĜŸŅĹ� ŞŅƚų� ĬŲåĵŞĬŅĜš� ŧƚĜ�
ųåčųŅƚŞå�ŞĬƚŸ�Úå�ƅǈ�åĹƋĜƋæŸ�ŠĜĹŸƋĜƋƚƋĜŅĹĹåĬŸØ�±ŸŸŅÏĜ±ƋĜŅĹØ�
ųåŞųæŸåĹƋ±ĹƋŸ� ŞųŅüåŸŸĜŅĹĹåĬŸØ� ñš� ±ĀĹ� ÚŲƼ� ŞŅųƋåų� Ĭ±� ƴŅĜƻ�
Úƚ��åÏŅƚųŸ�Ï±ƋĘŅĬĜŧƚåţ 
 
)ĹƋųå�üæƴųĜåų�åƋ�ŸåŞƋåĵÆųå�ƖǈƖŎØ�Ĭå��ƚųå±ƚ�±�±ƚƋŅųĜŸæ�Ĭ±�
Ïųæ±ƋĜŅĹ�ÚŲƚĹå�ĹŅƚƴåĬĬå�æŧƚĜŞå�Úƚ��åÏŅƚųŸ�Ï±ƋĘŅĬĜŧƚå�º�
:åųǄ±Ƌţ 
�ŲåŸƋ�±ĜĹŸĜ�ŧƚŲåĹ�ŸåŞƋåĵÆųåØ�ĬåŸ�ÆæĹæƴŅĬåŸ�Ÿå�ŸŅĹƋ�ĜĹŸě

Ƌ±ĬĬæŸ�Ú±ĹŸ�ƚĹå�ĵ±ĜŸŅĹ�ŸĜƋƚæå�±ƚ�ƖĂ�ųƚå�Úƚ�ĉ�ŸåŞƋåĵÆųå�
º�:åųǄ±Ƌţ 
XŲæŧƚĜŞå�ŠŎǈ�ÆæĹæƴŅĬåŸ�º�Ïå�ģŅƚųš�åŸƋ�ÏŅĹŸƋĜƋƚæå�º�Ĭ±�üŅĜŸ�
ÚŲ±ÏƋĜüŸ� Ŋƚƴų±ĹƋ� Ú±ĹŸ� Ĭå� ŸåÏƋåƚų� ŸŅÏĜŅ-ŞųŅüåŸŸĜŅĹĹåĬØ�
Úå� ģåƚĹåŸ� ųåƋų±ĜƋæåŸ� ĜŸŸƚåŸ�Úƚ�ĵĜĬĜåƚ� ŸŅÏĜ±Ĭ�ĵ±ĜŸ�±ƚŸŸĜ�
ÚŲĘ±ÆĜƋ±ĹƋåŸ� Úå� :åųǄ±Ƌ� åĹč±čæåŸ� Ú±ĹŸ� ĬŲåƻŞæųĜĵåĹƋ±ě
ƋĜŅĹ� �¬�X%� åĹ� Ƌ±ĹƋ� ŧƚå� ƴŅĬŅĹƋ±ĜųåŸ� ŞŅƚų� ĜĹƋæčųåų� ĬåŸ�
üƚƋƚųåŸ�)�)�ŠåĹƋųåŞųĜŸå�º�ÆƚƋ�ÚŲåĵŞĬŅĜšţ 
 
XåŸ� ĵĜŸŸĜŅĹŸ� ŞŅųƋæåŸ� Ú±ĹŸ� Ĭå� ŞųŅģåƋ� Úå� Ĕ X±� a±Ĝě
ŸŅĹ ĕ�ŠĹŅĵ�Úå�ĬŲæŧƚĜŞå�Úå�:åųǄ±Ƌš�ŸŅĹƋ × 
 
-.Ƌųå� Ƌåųų±ĜĹ� ÚŲåƻŞæųĜĵåĹƋ±ƋĜŅĹŸ� åƋ� ÚűĜĹĹŅƴ±ƋĜŅĹŸ� ŸŅě
ÏĜ±ĬåŸ� åĹ� Ņýų±ĹƋ� ƚĹ� Ï±Úųå� üų±ƋåųĹåĬ� º� ƋŅƚƋå� ŞåųŸŅĹĹå�
ŸŅƚĘ±ĜƋ±ĹƋ� ŸűåĹč±čåų�Ú±ĹŸ�ƚĹ�ŞųŅģåƋ�Úå�ĵĜåƚƻ ƴĜƴųå� Ÿ±�
ƴĜĬĬå ſ�- 
-� ečĜųØ� åĹ� ÏŅĵŞĬæĵåĹƋ±ųĜƋæ� åĹƋųå� ĬåŸ� Ɛ� ŸĜƋåŸ� Úƚ� ���8�
ÏĬåųĵŅĹƋŅĜŸ� ŠĬű)ŸÏ±Ĭå� ×� ģåƚĹåŸØ� ŞåųŸŅĹĹåŸ� åĹ� ŞųæÏ±ųĜƋæØ�
ečŅų±�×�ĵĜčų±ĹƋŸØţţ�Ú±ĹŸ�ƚĹå�Ņýųå�ÏŅ-ÏŅĹŸƋųƚÏƋĜƴå�Úű±ÏƋĜě
ƴĜƋæ� åƋ� Úå� ŞųŅģåƋ� Ĭå� Ƶååĩ-åĹÚØ� ĹŅƋ±ĵĵåĹƋ� ±ƴåÏ� Ĭå�
čųŅƚŞå�¥ŅƚĹč��±ųĜƋ±ŸxæƋƚÚĜ±ĹƋŸ� ĜŸŅĬæŸØ� ÏƚĜŸĜĹå�åƋ�ĵŅě
ĵåĹƋŸ�üų±ƋåųĹåĬŸš ſ 
-�eÏÏŅĵŞ±čĹåų� ĬűæĵåųčåĹÏå�Úƚ�ŞųŅģåƋ��¬�X%�:åųǄ±Ƌx
XåŸ��åųčĹåŸ 
 
�ŅƚĘ±ĜƋŅĹŸ�ÆŅĹ� ƴåĹƋ� º� ÏåƋƋå� ģåƚĹå�æŧƚĜŞå�Úƚ��åÏŅƚųŸ�
Ï±ƋĘŅĬĜŧƚå� ŧƚĜ� ŸŲĜĹŸÏųĜƋ� Úå� ü±ÓŅĹ� Ę±ųĵŅĹĜåƚŸå� Ú±ĹŸ� Ĭå�
ŸÏĘæĵ±� Úå� ÚæƴåĬŅŞŞåĵåĹƋ� ÚåŸ� ±ÏƋĜƴĜƋæŸ� Úƚ� ƋåųųĜƋŅĜųå�
�ĬåųĵŅĹƋ-XĜĵ±čĹå� 
 

 
 
�ŅĬŅĹƋ±ĜųåŸ� åƋ� ±ÏƋåƚųŸ� ĬŅÏ±ƚƻ� Úå� ĬűåĵŞĬŅĜØ� Ú±ĹŸ� Ĭ±� ŞĘ±Ÿå� Úå�
ŞųæŞ±ų±ƋĜŅĹ�Úƚ�ÚŅŸŸĜåų�Úå�Ï±ĹÚĜÚ±Ƌƚųåţ� 



XűŅÆģåÏƋĜü�Úƚ�ŞųŅģåƋ�åŸƋ�Úå�Ïųæåų�Úƚ�ĬĜåĹ�ŸŅÏĜ±Ĭ�Ş±ų�ƚĹ�±ÏÏƚåĜĬ�ÏŅĬĬåÏƋĜü�åƋ�ÏŅĹƴĜƴĜ±Ĭ�±ƚƋŅƚų�ÚűƚĹ�Ï±üæ�Ú±ĹŸ�Ĭå�ÆƚƋ�Úű±ĬĬåų�ƴåųŸñ�
Úå�ĬƚƋƋåų�ÏŅĹƋųå�ĬűĜŸŅĬåĵåĹƋØ�Úű±ŞŞŅųƋåų�Úå�Ĭ±�ƴĜå�Ú±ĹŸ�ƚĹ�åŸŞ±Ïå�ÏŅĹŸĜÚæųæ�ÏŅĵĵå�ŞųæÏ±ĜųåxŸåĹŸĜÆĬåØ�Úå�ü±Ĝųå�Úƚ�ÆĜåĹţ� 
%±ĹŸ�ƚĹ�Ɩìĵå�ƋåĵŞŸØ�åƋ�ŸĜ�Ĭå�ÆåŸŅĜĹ�æĵåųčåØ�Ïųæåų�ƚĹå�ÏŅĵĵƚĹ±ƚƋæ�Úű±ÏƋĜŅĹØ�ƚĹ�ųæŸå±ƚØ�ÚåŸ�ĜĹƋåų±ÏƋĜŅĹŸ�åƋ�ųæŞŅĹÚųå�º�ƚĹ�
ÆåŸŅĜĹ�Úå�ŸåųƴĜÏåŠŸšţ 
{ĬƚŸĜåƚųŸ�ųåĹÏŅĹƋųåŸ�ŅĹƋ�æƋæ�ü±ĜƋåŸ�±ƴåÏ�Ĭå�a±Ĝųå�±ĜĹŸĜ�ŧƚå�ÚåŸ�ĵåĵÆųåŸ�Úƚ���e�ţ��Ĺ�±ŞŞåĬ�º�ŞųŅģåƋ�ĜĹƋåųĹå�Ÿåų±�ÚæŞŅŸæ�
ŞŅƚų�Ĭå�ĀĹ±ĹÏåĵåĹƋ�Úƚ�ŞųŅģåƋØ�Úåĵ±ĹÚå�Úå�ŸƚÆƴåĹƋĜŅĹţ� 
%åŸ� ÆæĹæƴŅĬåŸ� Úå� ĬűæŧƚĜŞå� Úå� X±ųŅŧƚåÆųŅƚ� Ş±ųƋĜÏĜŞåųŅĹƋ� åƋ� ŸåųŅĹƋ� ŞųæŸåĹƋŸ� º� ŧƚåĬŧƚåŸ� Şåųĵ±ĹåĹÏåŸØ� ŠÚåŸ� ƴåĜĬĬåƚųŸ� åƋ�
æŧƚĜŞåŸ�ĬŅÏ±ĬåŸ�ĜĵŞĬĜŧƚæŸ�ÚìŸ�Ĭå�ÚæÆƚƋ�Úå�Ĭ±�ųæāåƻĜŅĹ�åƋ�Ú±ĹŸ�ƋŅƚƋå�Ĭű±ÏƋĜŅĹØ�ĵåĵÆųåŸ�Úå�Ĭű)ŧƚĜŞå�ÚűeĹĜĵ±ƋĜŅĹ��åųųĜƋŅųĜ±Ĭå�
åƋ�±ĹĜĵ±ƋųĜÏåŸ�Úƚ��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�åĹ�±ÏÏŅĵŞ±čĹåĵåĹƋšţ� 
Xå�8ų±ƋåųĹĜÆƚŸ�ŞŅƚųų±�ÏŅĵĵåĹÏåų�ŸåŸ�Şåųĵ±ĹåĹÏåŸ�ƋŅƚŸ�ĬåŸ�ƴåĹÚųåÚĜŸ�ĵ±ƋĜĹ�Ÿƚų�Ĭå�ĵ±ųÏĘæ�Úå�X±ÆŅŧƚåÆųŅƚ�º�Ş±ųƋĜų�Úƚ�
ĵŅĜŸ�Úű±ƴųĜĬ�ƖǈƖƖţ� 

 
)Ĺ�Ş±ųƋåĹ±ųĜ±Ƌ�±ƴåÏ�Ĭű±ŸŸŅÏĜ±ƋĜŅĹ�eƚųŅųå�åƋ� Ĭűe8e{�e�Š±ŸŸŅÏĜ±ƋĜŅĹ�ŞŅųě
ƋåƚŸå�Úå�Ĭ±�ŞĬ±Ƌå-üŅųĵå�ĵŅÆĜĬĜƋæ�Úƚ��±ĹƋ±ĬšØ� Ĭå��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�±�
Ƌų±ƴ±ĜĬĬæ� ÚåŞƚĜŸ� ŞĬƚŸ� ÚűƚĹ� ±Ĺ� º� Ĭ±� Ïųæ±ƋĜŅĹ� ÚűƚĹ� č±ų±čå� ŸŅĬĜÚ±Ĝųåţ� �å�
č±ų±čå� ±� ŞŅƚų� ŅÆģåÏƋĜü� Úå� ųæŞŅĹÚųå� ±ƚƻ� ŞųŅÆĬìĵåŸ� Úå�ĵŅÆĜĬĜƋæ� ÚåŸ�
ŞåųŸŅĹĹåŸ�åĹ�ŞųæÏ±ųĜƋæØ� ĹŅƋ±ĵĵåĹƋ�åĹ�ĵĜĬĜåƚ� ųƚų±Ĭţ�eĜĹŸĜØ� ĜĬ� ŞųŅŞŅŸå�
Úå�Ĭ±�ƴåĹƋåØ�Úå�Ĭ±�ųæŞ±ų±ƋĜŅĹ�åƋ�Úå�Ĭ±�ĬŅÏ±ƋĜŅĹ�Úå�ƴæĘĜÏƚĬåŸ�º�Ƌ±ųĜüŸ�ŸŅě
ÏĜ±ƚƻţ� 
 
XåŸ�æŧƚĜŞåŸ�Úƚ����8�Úƚ��±ĹƋ±Ĭ�ĵåƋƋåĹƋ�º�ÚĜŸŞŅŸĜƋĜŅĹ�ÚåŸ�ƴæĘĜÏƚĬåŸ�
Úƚ�č±ų±čå�º�ÚåŸ�ĀĹŸ�Úå�ĬŅÏ±ƋĜŅĹţ�Xű�æŧƚĜŞå�Úű¥ÚåŸØ�čìųå�±ÏƋƚåĬĬåĵåĹƋ�
ƚĹ� ųåĬ±Ĝ� ĬŅÏ±ƋĜŅĹŸ� ±ĀĹ� Úå� ŞåųĵåƋƋųå� ±ƚƻ� ŞåųŸŅĹĹåŸ� ±ÏÏƚåĜĬĬĜåŸ� ÚåŸ�
ü±ÏĜĬĜƋæŸ�Úå�ĵŅÆĜĬĜƋæ�ŞŅƚų�ƚĹ�ųåƋŅƚų�º�ĬűåĵŞĬŅĜţ� 
 
�å�č±ų±čå�åŸƋ�æč±ĬåĵåĹƋ�ƚĹå�±ŸŸŅÏĜ±ƋĜŅĹ�ÚűĜĹŸåųƋĜŅĹţ�FĬ�ŞåųĵåƋ�±ĜĹŸĜ�º�
ÚåŸ� ŞåųŸŅĹĹåŸ� Ÿ±ĹŸ� åĵŞĬŅĜ� Úå� Ÿå� üŅųĵåų� åƋ� Úű±ÏŧƚæųĜų� ÚåŸ� ÏŅĵŞæě
ƋåĹÏåŸ�åĹ�ĵæÏ±ĹĜŧƚåţ� 
 
 
 

�åƋƋå�±ĹĹæå��ĬűæŧƚĜŞå�Ĕ åĹƋųå�%ŅĜųå�åƋ�eƚƋĘųå�Ĕ ŸűåŸƋ�Ĭ±ĹÏæå�Ú±ĹŸ�ƚĹ�ŞųŅģåƋ�Úå�ƴåŸƋĜÆƚŸţ�XåŸ�ÆæĹæƴŅĬåŸ�ĬŅƚåĹƋ�ƚĹ�Ï±ĵĜŅĹ�åƋ�
Ÿå�ÚæŞĬ±ÏåĹƋ�Ú±ĹŸ�ĬåŸ�üŅƼåųŸ�Úå�ƴĜåØ�ĵ±ĜŸŅĹŸ�Úå�ųåƋų±ĜƋå�åƋ�ŞĬ±Ïå�ÚåŸ�ƴĜĬĬ±čåŸ�ŞŅƚų�ŞųŅŞŅŸåų�ÚåŸ�Ę±ÆĜƋŸ�±ƚƻ�ųæŸĜÚåĹƋŸ�åƋ�
Ę±ÆĜƋ±ĹƋŸţ��åųƋåŸ�ĬåŸ�ƴéƋåĵåĹƋŸ�ŸŅĹƋ�Úå�ŸåÏŅĹÚå�ĵ±ĜĹØ�ĵ±ĜŸ�ĜĬŸ�ŸŅĹƋ�ĜĵŞåÏÏ±ÆĬåŸ�åƋ�º�ŞåƋĜƋŸ�ŞųĜƻţ�{Ņƚų�Ĭå�ĵŅĵåĹƋØ�ĬűæŧƚĜŞå�
ųæ±ĬĜŸå�ƚĹå�ŸŅųƋĜå�Ş±ų�ĵŅĜŸţ�)ĬĬå�åŸƋ�±ĬĬæå�Ú±ĹŸ�ƚĹå�ĵ±ĜŸŅĹ�Úå�ųåƋų±ĜƋåØ�Ɩ�üŅƼåųŸ�Úå�ƴĜå�ŞŅƚų�ŞåųŸŅĹĹåŸ�Ę±ĹÚĜÏ±ŞæåŸ�åƋ�Ÿƚų�Ĭ±�
ŞĬ±Ïå�ÚűƚĹ�ƴĜĬĬ±čåţ�{Ņƚų�ƖǈƖƖØ�Ĭå�ƴåŸƋĜÆƚŸ�åƻŞĬŅųåų±�Úű±ƚƋųåŸ�ĬĜåƚƻ�ŞŅƚų�Úű±ƚƋųåŸ�ÆåĬĬåŸ�ųåĹÏŅĹƋųåŸţ� 
 
 

 
 
 
�Ĺ�Ï±ĵĜŅĹ�±ĵæĹ±čæ�ŞŅƚų�±ÏÏƚåĜĬĬĜų�ÚåŸ�Ş±ųƋĜÏĜŞ±ĹƋŸ�º�ĬűĜĹĜƋĜ±ƋĜŅĹ�Úƚ�Ĺƚĵæě
ųĜŧƚåţ� %åŸ� ±ƋåĬĜåųŸ� ŞŅƚų� ÚæÏŅƚƴųĜų� Ĭå� üŅĹÏƋĜŅĹĹåĵåĹƋ� ÚåŸ� ÆŅğƋåŸ� ĵ±ĜĬŸØ�
Ƌų±ĹŸĵåƋƋųå� Úå� ĹŅƚƴåĬĬåŸ� ĹŅƋĜŅĹŸ� ĹƚĵæųĜŧƚåŸ� ±ƚƻ� ÆæĹæƴŅĬåŸ� Úå� ĬűæŧƚĜŞå�
Úå�aŅĹƋŸ±ĬƴƼţ�åƋ�Úű±ÆŅųÚåų�ĬåŸ�ŧƚåŸƋĜŅĹŸ�Úå�ÏƼÆåųŸæÏƚųĜƋæţ 
 
�å�Ş±ųƋåĹ±ųĜ±Ƌ�üåųƋĜĬå�ĵåĹæ�Ş±ų�ƚĹ�±ĹĜĵ±Ƌåƚų�Úƚ��ŅĹŸåĜĬ�ÚæŞ±ųƋåĵåĹƋ±Ĭ�åƋ�
ŧƚĜ� ±ŞŞåĬĬå� ƚĹå� ŸƚĜƋå� ŸåĬŅĹ� ĬåŸ� ÆæĹæƴŅĬåŸţ� ĉ� ±ƋåĬĜåųŸ� ŅĹƋ� åƚ� ĬĜåƚ� ±ƴåÏ�
ĬűæŧƚĜŞå�Úå�aŅĹƋŸ±ĬƴƼ�åƋ� ĬåŸ�ŞåųŸŅĹĹåŸ�ŧƚűåĬĬå�±ÏÏƚåĜĬĬåţ��Ĺå�ųæāåƻĜŅĹ�åŸƋ�
Úæģº�ĵåĹæå� ŞŅƚų� Úå� ĹŅƚƴå±ƚƻ� ±ƋåĬĜåųŸØ� Úå� ĹŅƚƴå±ƚƻ� ŞƚÆĬĜÏŸ� åƋ� Úå� ĹŅƚě
ƴå±ƚƻ�ĬĜåƚƻ�Ÿƚų�Ĭåƚų�ƋåųųĜƋŅĜųåţ�



Ŏĉ 

¬kka�Ÿƚų�ÏåųƋ±ĜĹåŸ�±ÏƋĜŅĹŸ�×� 
 
XåŸ�Ş±ĹĜåųŸ�ŸŅĬĜÚ±ĜųåŸ�º�X)¬k�£�×� 
 
eƚ-ÚåĬº� Úå� Ĭű±ÏÏìŸ� ÚĜčĹå� º� ƚĹå� ±ĬĜĵåĹƋ±ƋĜŅĹ� Ÿ±ĜĹå� åƋ�
æŧƚĜĬĜÆųæå� ĜŸŸƚå� Úå� ŞųŅÚƚÏƋåƚųŸ� ĬŅÏ±ƚƻØ� ĬűŅÆģåÏƋĜü� Úƚ�
ŞųŅģåƋ� åŸƋ� Úå� ųåĹüŅųÏåų� Ĭű±ÏÏŅĵŞ±čĹåĵåĹƋ� ÚåŸ� ü±ě
ĵĜĬĬåŸ� åĹ� ÚĜþÏƚĬƋæØ� ü±ƴŅųĜŸåų� Ĭåƚų� ĜĵŞĬĜÏ±ƋĜŅĹ� åƋ� Ĭåƚų�
Ş±ųƋĜÏĜŞ±ƋĜŅĹ�±ÏƋĜƴå�±ƚƋŅƚų�ÚűƚĹ�ŞųŅģåƋ�ÏŅĵĵƚĹţ�%åŞƚĜŸ�
Ĭ±�ÏŅĹÏåŞƋĜŅĹ�Úƚ�ŞųŅģåƋ�åĹ�üæƴųĜåų�ģƚŸŧƚűº�Ÿ±�ųæ±ĬĜŸ±ƋĜŅĹ�
åĹ� ģƚĜĬĬåƋØ� ƋŅƚŸ� ŠÆæĹæƴŅĬåŸ� åƋ� ŞåųŸŅĹĹåŸ� ±ÏÏŅĵŞ±ě
čĹæåŸ�Ş±ų� ĬűæŧƚĜŞåš�ŸŅĹƋ�Ş±ųƋĜå�ŞųåĹ±ĹƋåţ��Ĺå� üŅĜŸ�Ş±ų�
Ÿåĵ±ĜĹåØ� ĬåŸ� ü±ĵĜĬĬåŸ� Ÿå� ųåƋųŅƚƴåĹƋ� ±ƚƋŅƚų� ÚűƚĹ� Ï±üæØ�
ŞųæŞ±ųåĹƋ� ĬåŸ� Ş±ĹĜåųŸ� åĹŸåĵÆĬåØ� Ş±ųƋĜÏĜŞåĹƋ� ±ƚ� üŅĹÏě
ƋĜŅĹĹåĵåĹƋ�Úå�ÏåƋƋå�±ÏƋĜŅĹØ�ÚŅĹĹåĹƋ�ƚĹ�ÏŅƚŞ�Úå�ĵ±ĜĹ�
º�ĬűæŧƚĜŞå�Ÿƚų�Úű±ƚƋųåŸ�±ÏƋĜŅĹŸţ� 
 
XåƚųŸ� åĹƴĜåŸ� ŞŅƚų� Ĭ±� ŸƚĜƋå� ×� ÚæƴåĬŅŞŞåų� ĬåŸ� ±ÏƋĜƴĜƋæŸ�
ŠųåĹÏŅĹƋųåų�ÚåŸ�ŞųŅÚƚÏƋåƚųŸ�ĬŅÏ±ƚƻØ�ųåŞ±ŸØ�ŸŅųƋĜåŸØ�±Ƌåě
ĬĜåųŸØ� ƋåĵŞŸ� ÏŅĹƴĜƴĜ±ƚƻØ� Ş±ųƋ±čå� Úå� ųåÏåƋƋåŸţţšØ� Şåųě
ĵåƋƋųå� Ĭű±ÏÏŅĵŞ±čĹåĵåĹƋ� ųåĹüŅųÏæ�ÚåŸ� ü±ĵĜĬĬåŸØ� ųåĹě
üŅųÏåų� ĬűæŧƚĜŞå� åƋ� Ïųæåų� Úå� ĹŅƚƴå±ƚƻ� Ş±ųƋåĹ±ųĜ±ƋŸ�
ŠųåĹÏŅĹƋųåų� Ĭå���e��Úå�XåǄŅƚƻ�åƋ� Ĭå��ŅĹŸåĜĬ�ÚæŞ±ųƋåě
ĵåĹƋ±Ĭ�Úå��ĘĜåųŸšţ� 
 

 
 
�±üæ�ŸŅĬĜÚ±Ĝųå�Úå��FXXka�× 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%åŞƚĜŸ�ŞĬƚŸĜåƚųŸ�ĵŅĜŸ�ĬűæŧƚĜŞå�ĬŅÏ±Ĭå�ÏĘåųÏĘåų�º�Úæƴåě
ĬŅŞŞåų� ŸŅĹ� ±ÏƋĜƴĜƋæ� åƋ� ŸåŸ� ±ÏƋĜŅĹŸ� Ÿƚų� �ĜĬĬŅĵ� ÏŅĵĵƚě
Ĺ±ƚƋæţ� XűæŧƚĜŞå� ±� ųåĹÏŅĹƋųæ� ŞĬƚŸĜåƚųŸ� ±ÏƋåƚųŸ� ĬŅÏ±ƚƻ�
ŞŅƚų� ƴŅĜų� ÏŅĵĵåĹƋ� Ƌų±ƴ±ĜĬĬåų� åĹŸåĵÆĬåØ� ĵĜåƚƻ� ÏŅĹě
Ĺ±ğƋųå� ĬåŸ� ÆåŸŅĜĹŸ� Úƚ� ƋåųųĜƋŅĜųå� ×� )ŞĜÏåųĜå� ŸŅĬĜÚ±Ĝųå� Úå�
�ĜĬĬŅĵØ� �ŅĹŸåĜĬ� ÚæŞ±ųƋåĵåĹƋ±ĬØ� a±ĜųĜå� åƋ� ��e�Ø� {±ě
ųŅĜŸŸå� �Ƌ� a±ųƋĜĹ� ÚåŸ� ĵ±ųÏĘåŸ� Úƚ� XĜƴų±ÚŅĜŸØ� k�eXţ� )Ƌ�
ÚåŞƚĜŸ� Ĭå�ĵŅĜŸ�Úå�ĹŅƴåĵÆųå�±�Úæĵ±ųųæ�Úåƚƻ� üŅĜŸ�Ş±ų�
Ÿåĵ±ĜĹåØ� Ĭå� ĬƚĹÚĜ� Úå� ŎǈĘ� º� ŎƖĘ� ŠģŅƚų� Úå�ĵ±ųÏĘæš� åƋ� Ĭå�
ĵåųÏųåÚĜ�Úå�ŎĉĘ�º�ŎƅĘ�Ĭå��±üæ�ŸŅĬĜÚ±Ĝųåţ��ŅƚƋ�Ĭå�ĵŅĹÚå�
åŸƋ� Ĭå� ÆĜåĹƴåĹƚ� åƋ� åŸƋ� ĜĹƴĜƋæ� º� ƴåĹĜų� Ş±ųƋ±čåų� ±ƚƋŅƚų�
ÚűƚĹ� Ï±üæ� ŸåŸ� åĹƴĜåŸØ� ŸåŸ� ÆåŸŅĜĹŸØ� ÚåŸ� ĜÚæåŸ� ±ĀĹ� Úå�
Æ¶ƋĜų�åĹŸåĵÆĬå�ƚĹ�ŞųŅģåƋ�ÏŅĵĵƚĹţ� 
 
 
 
 

�åƋƋå�±ĹĹæå�ƖǈƖŎ�åĹÏŅųå�±�æƋæ�Ş±ųƋĜÏƚĬĜìųå�åĹ�ų±ĜŸŅĹ�Úå�Ĭ±�Ş±ĹÚæĵĜåØ�ÏåųƋ±ĜĹŸ�æƴæĹåĵåĹƋŸ�Ņƚ�±ÏƋĜƴĜƋæŸ�ŅĹ�Úƞ�éƋųå�
±ĹĹƚĬæŸØ�ŸƚŸŞåĹÚƚŸØ� ųåŞŅųƋæŸØ� ųæĜĹƴåĹƋæŸ�ŸŅƚŸ�ƚĹå�±ƚƋųå�üŅųĵåţ�a±ĜŸ�ÏűåŸƋ�Ÿ±ĹŸ�ÏŅĵŞƋåų� Ĭ±�ƴŅĬŅĹƋæØ� Ĭ±� üų±ƋåųĹĜƋæØ�
ĬűåĹč±čåĵåĹƋ�åƋ�ĬűĘƚĵ±ĹĜƋæ�ÚåŸ�ŸåŞƋ�æŧƚĜŞåŸ�ĬŅÏ±ĬåŸ�Úƚ�ƋåųųĜƋŅĜųå��±Ĭ�Úå�%Ņųå�eĵÆåųƋØ��ĜĬĬŅĵØ��ŅƚųŞĜìųåØ�X±�aŅĹě
ĹåųĜå-Xå-aŅĹƋåĬØ�XåǄŅƚƻØ�{ƚƼ�:ƚĜĬĬ±ƚĵå�åƋ��ĘĜåųŸ�ŧƚĜ�ŅĹƋ�Ÿƚ�±Ú±ŞƋåų�ĬåƚųŸ�±ÏƋĜŅĹŸ�±ƚ�ĀĬ�ÚåŸ�ųìčĬåŸ�åƋ�ÏŅĹÚĜƋĜŅĹŸ�
Ÿ±ĹĜƋ±ĜųåŸ�åĹ�ƴĜčƚåƚųţ�XåŸ�ÆæĹæƴŅĬåŸ�ŅĹƋ�ÏŅĹƋĜĹƚæ�Úå�ŸŅƚƋåĹĜųØ�æÏŅƚƋåųØ�±ÏÏŅĵŞ±čĹåų�ĬåŸ�ŞåųŸŅĹĹåŸ�åĹ�ŞųæÏ±ųĜƋæ�
Ú±ĹŸ�ĬåƚųŸ�æŞųåƚƴåŸ�åĹ�ĬĜåĹ�æƋųŅĜƋ�±ƴåÏ�ĬåŸ�Ş±ųƋåĹ±ĜųåŸ�ĬŅÏ±ƚƻ�ĜĹŸƋĜƋƚƋĜŅĹĹåĬŸØ�ŸŅÏĜ±ƚƻ�åƋ�±ŸŸŅÏĜ±ƋĜüŸţ� 
 



�ųĜŸƋ±Ĺ�ü±ĜƋ�Ş±ųƋĜå�Úå�Ïåƚƻ�ŧƚĜ�ŅĹƋ�ŸŅƚýåųƋ�Úå�ÏåƋƋå�Ĕ ŞųæÏ±ųĜƋæ�ŞĬƚŸ�
ŸŅƚųÚå ĕţ� 8ĜĹ� ƖǈƖǈØ� ÏåƋ� Ę±ÆĜƋ±ĹƋ� Úå� �ĜŅĵØ� ±ƚ� ĹŅųÚ� Úå� �ĬåųĵŅĹƋ-
8åųų±ĹÚØ� Ƌų±ƴ±ĜĬĬåƚų�Ú±ĹŸ� Ĭå���{�º� ĬűæŞŅŧƚåØ� ÏŅĹĹ±ĜƋ�ƚĹå�ŸĜƋƚ±ƋĜŅĹ�
Úå�Ĕ čų±ĹÚå�ÚĜþÏƚĬƋæ�ĀĹ±ĹÏĜìųå ĕØ�ų±ÏŅĹƋå-Ƌ-ĜĬţ� 
 
FĬ�ŞųåĹÚ�±ĬŅųŸ�ÏŅĹƋ±ÏƋ�±ƴåÏ�Ĭå��åÏŅƚųŸ��±ƋĘŅĬĜŧƚå�åƋ�Ÿå�ųåĹÚ�Ĕ åĹ�
ü±Ïå�Úƚ�ÏĜĹæĵ± ĕ� ƋŅƚŸ� ĬåŸ�ĵ±ųÚĜŸ�ŞŅƚų�±ĬĬåų� ÏĘåųÏĘåų� ŸŅĹ�Ş±ĹĜåų�
ųåŞ±Ÿţ� Ĕ XåŸ� Ş±ĹĜåųŸ� æƋ±ĜåĹƋ� ŞĬåĜĹŸ� Úű±ĬĜĵåĹƋŸ� ÚĜŸŞ±ƋÏĘæŸ� º� Ïåƚƻ�
Ú±ĹŸ� Ĭå�ÆåŸŅĜĹ�ÏŅĵĵå�ĵŅĜţ� FĬ�Ƽ�±ƴ±ĜƋ�ÚåŸ� ĬæčƚĵåŸØ�ÚåŸ�Ş¶ƋåŸØ�Úƚ�
ųĜǄØ�ÚåŸ�ÆŅĜŸŸŅĹŸñ�Úå�ŧƚŅĜ�ƋåĹĜų�ƚĹå�Ÿåĵ±ĜĹå ĕØ�ŞųæÏĜŸå-Ƌ-ĜĬ�±ƚ�ƋæĬæě
ŞĘŅĹå� ±ĬŅųŸ� ŧƚűĜĬ� ƴĜåĹƋ� Úå� ų±ÏÏŅĵŞ±čĹåų� ŸŅĹ� ĀĬŸ� ÚŅĹƋ� ĜĬ� ±ƴ±ĜƋ� Ĭ±�
č±ųÚå�ŞŅƚų�Ÿ±�ŞųåĵĜìųå�Ÿåĵ±ĜĹå�Úå�ƴ±Ï±ĹÏåŸţ� 

 
kƚƋųå�Ĭå�ÆåŸŅĜĹ�ÚűƚĹå�±ĜÚå�º�Ĭű±ĬĜĵåĹƋ±ƋĜŅĹØ�ÏűåŸƋ�ÏåĬƚĜ�ÚűƚĹ�±ÏÏìŸ�ÚĜčĹå�º�Ĭű±ĬĜĵåĹƋ±ƋĜŅĹ�ŧƚĜ�åŸƋ�åĹ�ģåƚţ�FĬ�Ĺå�Ÿű±čĜƋ�Ş±Ÿ�ŸåƚĬåě
ĵåĹƋ�Úå�ĵåƋƋųå�º�Ĭű�±ÆųĜ�Úå�Ĭ±�ü±Ĝĵ�ĵ±ĜŸ�ÆĜåĹ�Úű±ŸŸƚųåų�ŧƚå�ĬåŸ�ŞåųŸŅĹĹåŸ�ŞƚĜŸŸåĹƋ�Ÿå�ĹŅƚųųĜų�ÚĜčĹåĵåĹƋØ�åĹ�±Ƽ±ĹƋ�ƚĹ�±ÏÏìŸ�
±ƚƋŅĹŅĵå�åƋ�ĹŅĹ�ŸƋĜčĵ±ƋĜŸ±ĹƋ�º�ÚåŸ�ÚåĹųæåŸ�Úå�ŧƚ±ĬĜƋæţ� 
 
Ĕ {ŅƚƴŅĜų�ÏĘŅĜŸĜų�Ïå�ŧƚå�ĬűŅĹ�±ÏĘìƋå�åƋ�ü±Ĝųå�ŸåŸ�ÏŅƚųŸåŸ�ÏŅĵĵå�ƋŅƚƋ�Ĭå�ĵŅĹÚåØ�ÏåĬ±�ŞåƚƋ�Ş±ų±ğƋųå�Æ±Ĺ±Ĭ�ĵ±ĜŸ�åĹ�ü±ĜƋ�ÏűåŸƋ�
ŸŅƚƴåĹƋ�Ĭ±�Ï±ƚŸå�ÚűƚĹ�ŸåĹƋĜĵåĹƋ�Úå�ŸƋĜčĵ±ƋĜŸ±ƋĜŅĹ�ŞŅƚų�ĬåŸ�ŞåųŸŅĹĹåŸ�ŧƚĜ�Ĺå�ŞåƚƴåĹƋ�Ş±Ÿ�Ĭå�ü±Ĝųå ĕţ� 
�űåŸƋ�Ú±ĹŸ�ÏåƋƋå�ĬŅčĜŧƚå�ŧƚå�ĬűæŞĜÏåųĜå�Ş±ųƋĜÏĜŞ±ƋĜƴå�X±�a±ųčƚåųĜƋå�ŸűåŸƋ�ŅƚƴåųƋå�åĹ�ģ±ĹƴĜåų�ƖǈƖŎ�åƋ�±�ųåĵŞĬ±Ïæ�Ĭ±�ÚĜŸƋųĜÆƚě
ƋĜŅĹ�±ĬĜĵåĹƋ±Ĝųå�º��ĜŅĵţ�Xå�ŞųĜĹÏĜŞå�åŸƋ�ŸĜĵŞĬå� ×� Ĭå�ŞųĜƻ�ÚåŸ�ŞųŅÚƚĜƋŸ�ÚæŞåĹÚ�Úƚ�ųåƴåĹƚ�Úå�ÏĘ±ÏƚĹØ�Ïå�ŧƚĜ� ųåĹÚ�±ƚƻ�Şåųě
ŸŅĹĹåŸ�Ĭåƚų�±ƚƋŅĹŅĵĜå�ü±Ïå�º�Ĭåƚų�±ĬĜĵåĹƋ±ƋĜŅĹ�×�Ĕ �űåŸƋ�ÚĜýæųåĹƋØ�ŅĹ�±�Ĭå�ÏĘŅĜƻ ĕØ�ųæŸƚĵå��ųĜŸƋ±ĹØ�Ĕ åƋ�ŅĹ�±�ĬűĜĵŞųåŸŸĜŅĹ�Úå�
Ş±ųƋĜÏĜŞåų�ƚĹ�Şåƚ�Ş±ųÏå�ŧƚűŅĹ�Ş±ŸŸå�åĹ�Ï±ĜŸŸåţ ĕ 
 
Xå�ŸŅƚÏĜ�ÚåŸ�ÏŅĹÚĜƋĜŅĹŸ�Úå�ŞųŅÚƚÏƋĜŅĹŸ 
 
XåŸ�ÆæĹæƴŅĬåŸ�Úå�ĬűæŞĜÏåųĜå�ĵåƋƋåĹƋ�±ƚŸŸĜ�ƚĹ�ŞŅĜĹƋ�ÚűĘŅĹĹåƚų�º�ŞųŅŞŅŸåų�ÚåŸ�ŞųŅÚƚĜƋŸ�üų±ĜŸØ�Úå�ŧƚ±ĬĜƋæ�åƋ�ųåŸŞåÏƋƚåƚƻ�Úå�
ĬűåĹƴĜųŅĹĹåĵåĹƋţ��űåŸƋ�åĹ�åýåƋ� ĬűƚĹ�ÚåŸ�±ƚƋųåŸ�ŞŅĜĹƋŸ�Ÿ±ĜĬĬ±ĹƋ�Úƚ�ų±ŞŞŅųƋ�Úƚ��åÏŅƚųŸ�Ï±ƋĘŅĬĜŧƚå�ſ�º�ųåÆŅƚųŸ�ÚåŸ� ĜÚæåŸ�ųåě
ÓƚåŸØ�ĬåŸ�ŞåųŸŅĹĹåŸ�ŧƚĜ�ÆæĹæĀÏĜåĹƋ�ÚűƚĹå�±ĜÚå�±ĬĜĵåĹƋ±Ĝųå�Ÿå�ŸŅƚÏĜåĹƋ�ÆĜåĹ�ÚåŸ�ÏŅĹÚĜƋĜŅĹŸ�Úå�ŞųŅÚƚÏƋĜŅĹ�åƋ�ÚåŸ�åýåƋŸ�Ÿƚų�
Ĭåƚų� Ÿ±ĹƋæ�Úå� Ĭåƚų� ±ĬĜĵåĹƋ±ƋĜŅĹØ� íƐŢ�ÚűåĹƋųå� åĬĬåŸ� Ÿå�ÚĜŸåĹƋ� ŞųæŅÏÏƚŞæåŸ�Ş±ų� ÏåŸ�ŧƚåŸƋĜŅĹŸ�ĵ±ĜŸ� ŞŅƚų� Ĭ±�ĵŅĜƋĜæ�ÚűåĹƋųå�
åĬĬåŸØ�Ú±ĹŸ� ĬűĜĹÏ±Ş±ÏĜƋæ�ĀĹ±ĹÏĜìųå�Úű±čĜų�åĹ�ÏŅĹŸæŧƚåĹÏåØ�ŞƚĜŸŧƚå� ĬåŸ�±ĬĜĵåĹƋŸ� ĬåŸ�ĵåĜĬĬåƚųŸ�Úƚ�ŞŅĜĹƋ�Úå�ƴƚå�ĹƚƋųĜƋĜŅĹĹåĬ�
ŸŅĹƋ�±ƚŸŸĜ�ĬåŸ�ŞĬƚŸ�ÏĘåųŸţ� 
 
XåŸ�æƋƚÚåŸ�ĵŅĹƋųåĹƋ�Ş±ų�±ĜĬĬåƚųŸ�ƚĹå�Şųæƴ±ĬåĹÏåØ�ÏĘåǄ� ĬåŸ�ŞåųŸŅĹĹåŸ�åĹ�ŸĜƋƚ±ƋĜŅĹ�Úå�ŞųæÏ±ųĜƋæ�±ĬĜĵåĹƋ±ĜųåØ�Úå�ĵ±Ĭ±ÚĜåŸ�
ÏĘųŅĹĜŧƚåŸ�ƋåĬĬåŸ�ŧƚå�Ĭå�ÚĜ±ÆìƋå�Ņƚ�ĬűŅÆæŸĜƋæţ��űåŸƋ�Ĭ±�ÚŅƚÆĬå�ŞåĜĹåţ 
%åŞƚĜŸ�Ĭ±�Ïųæ±ƋĜŅĹ�Úå�ĬűæŞĜÏåųĜå�Ş±ųƋĜÏĜŞ±ƋĜƴåØ��ųĜŸƋ±Ĺ�±�æč±ĬåĵåĹƋ�ųåƋųŅƚƴæ�Úƚ�ŸåĹŸ�Ú±ĹŸ�ŸŅĹ�ŧƚŅƋĜÚĜåĹţ�FĬ�ŸűåŸƋ�Ĭ±ĹÏæØ�±ƴåÏ�
ƚĹ�±ŸŸŅÏĜæØ�Ú±ĹŸ�Ĭ±�Ïųæ±ƋĜŅĹ�ÚűƚĹå�ÏĘ±ĵŞĜčĹŅĹĹĜìųåţ�� 
Ĕ  kĹ�ÏƚĬƋĜƴå�Úƚ�ŸĘĜƋ±ĩæØ�ƚĹ�ÏĘ±ĵŞĜčĹŅĹ�±ŸĜ±ƋĜŧƚåØ�Ï±ų�ĬåŸ�Ï±ƴåŸ�Úå��ĜŅĵ�ŸŅĹƋ�ƋåĬĬåĵåĹƋ�ĘƚĵĜÚåŸ�ŧƚå�ÏűåŸƋ�Ĭå�ŸåƚĬ�ÏĘ±ĵŞĜě
čĹŅĹ�ŧƚűŅĹ�ŞƚĜŸŸå� ü±Ĝųå�ŞŅƚŸŸåų� Ĭº-Æ±Ÿ ĕØ�ÚæƋ±ĜĬĬå-Ƌ-ĜĬţ� FĬ� Ÿű±ŞŞųéƋå�Úű±ĜĬĬåƚųŸ�º�æĬ±ųčĜų� ŸŅĹ�Ņýųå� åĹ�ÏƚĬƋĜƴ±ĹƋ�ÚåŸ� ÏĘ±ĵŞĜě
čĹŅĹŸ�Úå�{±ųĜŸ�čų¶Ïå�º�Ĭű±ÏŧƚĜŸĜƋĜŅĹ�ÚűƚĹå�Ï±ƴåţ�FĬ�ųéƴå�åĹŸƚĜƋå�Úå�Ÿå�Ĭ±ĹÏåų�Ú±ĹŸ�Ĭ±�ŞĬåƚųŅƋå ĕţ� 
 
�Ĺå�ųåÏŅĹƴåųŸĜŅĹ�ŞųŅüåŸŸĜŅĹĹåĬĬå�ųæƚŸŸĜå�čų¶Ïå�º�ƚĹ�ÏŅƚŞ�Úå�ŞŅƚÏå�ĀĹ±ĹÏĜåų�Úƚ��åÏŅƚųŸ�Ï±ƋĘŅĬĜŧƚå�º�Ę±ƚƋåƚų�Úå�Ăǈǈ7�
ŞŅƚų�±ÏĘåƋåų�Ÿ±�ŞųåĵĜìųå�Ş±ĬåƋƋå�Úå�ŸƚÆŸƋų±Ƌţ�eƚģŅƚųÚűĘƚĜØ� ĜĬ� ĬĜƴųå�Ŏĩč�Úå�ŸĘĜƋ±ĩæ�ƋŅƚƋåŸ�ĬåŸ�Ÿåĵ±ĜĹåŸ�º�ĬűæŞĜÏåųĜå�X±�a±ųě
čƚåųĜƋå�Ø�º�ŧƚĜ�ĜĬ�ĬåŸ�ƴåĹÚ�ĵŅĜĹŸ�ÏĘåų�ŧƚű±ƚƻ�±ƚƋųåŸ�æŞĜÏåųĜåŸ�ÆĜŅ�Úƚ�ŧƚ±ųƋĜåųØ�ƚĹå�ĵ±ĹĜìųå�Úå�Ş±ųƋĜÏĜŞåų�º�ĬűåýŅųƋ�ÏŅĬĬåÏƋĜüţ� 
�±�Ï±ƴå�º��ĜŅĵ�ĹűåŸƋ�Úű±ĜĬĬåƚųŸ�ŧƚűº�ŧƚåĬŧƚåŸ�åĹÏ±ÆĬƚųåŸ�Úå�ĬűæŞĜÏåųĜåØ�Ïå�ŧƚĜ�ĬƚĜ�ŞåĵåƋ�Úå�ü±Ĝųå�Ş±ųƋĜå�ÚåŸ�ŞųŅÚƚÏƋåƚųŸ�Úå�
Ĕ ÏĜųÏƚĜƋ�ÏŅƚųƋ ĕØ�ƴŅĜųå�ƋųìŸ�ÏŅƚųƋØ�åƋ�ĜĬ�ŸűåĹ�üæĬĜÏĜƋå�×�Ĕ ģű±ƴ±ĜŸ�åĹƴĜå�Úå�ü±Ĝųå�ŧƚåĬŧƚå�ÏĘŅŸå�ŞŅƚų�ĵ±Ĺčåų�ĵĜåƚƻ�åƋ�ŞųŅŞŅŸåų�
ŧƚåĬŧƚå�ÏĘŅŸå�Úå�ĬŅÏ±Ĭ�åƋ�Úå�ÆĜŅţ ĕ 
 
�å�ĹŅƚƴåĬ�æĬ±ĹØ��ųĜŸƋ±Ĺ�Ĭű±�æč±ĬåĵåĹƋ�ƋųŅƚƴæ�čų¶Ïå�±ƚƻ�ųåĬ±ƋĜŅĹŸ�Úű±ĵĜƋĜæ�ŧƚűĜĬ�±�Şƚ�ĹŅƚåų�º�X±�a±ųčƚåųĜƋåţ�ůeƴ±ĹƋØ�ŅĹ�ŞųåĹ±ĜƋ�
ĹŅƋųå�Ş±ĹĜåųØ�ŅĹ�ÚĜŸÏƚƋ±ĜƋ�ƚĹ�Şåƚ�ŞƚĜŸ�ŅĹ�ŸűåĹ�±ĬĬ±ĜƋţ�eƚģŅƚųÚűĘƚĜØ�ÏűåŸƋ�Æå±ƚÏŅƚŞ�ŞĬƚŸ�ŸŅÏĜ±ÆĜĬĜŸ±ĹƋţ��åƋ�æƋæ�ŅĹ�åŸƋ�Ş±ųƋĜ�º�ŎŎ�
ĵ±ųÏĘåų�Ĭå�ĬŅĹč�ÚåŸ�ÏĘåĵĜĹŸ�Úå��Ƌ�I±ÏŧƚåŸţ�kĹ�åŸƋ�ƚĹå�ÆŅĹĹå�æŧƚĜŞåØ�ŅĹ�ŸűåĹƋų±ĜÚå ĕţ�ƋæĵŅĜčĹå�–Ƌ-ĜĬţ�



Ŏƅ 

�ųæ±ƋĜŅĹ�ÚűƚĹ�čųŅƚŞå�ŸŞĜųĜƋƚåĬ�×�{Ĝåųųå��)¬)ce�Ø�Iå±Ĺ-XŅƚĜŸ�ak�)XØ�XƼÚĜ±�Ik�Ø� 

8ųæÚæųĜÏ�Úå�Xe�eXØ�eĹĹå�:ĬæĵŅƋţ 

 
n +SRH³�WYV�Pƶ*ZERKMPI��IX�VMGLI�HI�PE�HMZIVWMX³�HIW�TEV�
GSYVW�HI�ZMI��IX�HIW�GSRZMGXMSRW�VIPMKMIYWIW�IX�TLMPSWS�
TLMUYIW� HI� GLEGYR�� PI� �IGSYVW� (EXLSPMUYI-(EVMXEW�
+VERGI�IWX�SYZIVX�ª�XSYW ~�� 
 
&YWWM� HITYMW� ������ PI� KVSYTI� IWWEMI� HƶETTPMUYIV� PI�
5VSNIX� EWWSGMEXMJ� IX� PE� GLEVXI� HI� PƶIRKEKIQIRX� UYM�
RSYW�VEWWIQFPIRX�� 
 
(SQQIRX� ZMZVI� GI� JSRHIQIRX� ³ZERK³PMUYI� HERW� PI�
VIWTIGX�HI�GLEGYR��IX�PI�VIWTIGX�HI�WIW�GSRZMGXMSRW�IX�
HI�WE�JSM�$� 
3SYW� WSQQIW� XSYW� IRKEK³W� HERW� YRI� UY´XI� ³XIV�
RIPPI�TSYV�XVSYZIV�GI�UYIPUYI�GLSWI�n HƶEYXVI ~�HSRX�
SR�IWT²VI�YR�FSRLIYV�XSXEP�IX�HYVEFPI��)MIY�TIYX�´XVI�
GIX� n &YXVI ~�� 8SYW� RSYW� RSYW� MRXIVVSKISRW�� HI� HM�
ZIVWIW�JE±SRW�WYV�RSXVI�ZMI��RSXVI�V¿PI�WYV�GIXXI�XIVVI��� 
&MRWM�� GLEUYI� QSMW�� YR� KVSYTI� SYZIVX� EY\� F³R³ZSPIW��
EY\� EGGYIMPPMW� IX� ª� XSYW� GIY\� UYM� PI� H³WMVIRX�� WI� VI�
XVSYZI� TSYV� ³GLERKIV� HI� RSW� RSYZIPPIW�� HI� RSW� MRX³�
VVSKEXMSRW�� IX� RSYW� QIXXSRW� IR� GSQQYRMSR� EZIG�
n Pƶ*WTVMX� �EMRX ~� EY� GSYVW� HƶYRI� TVM²VI�� 3SYW� TVMSRW�
TSYV� GIY\� UYM� RI� TIYZIRX� RSYW� VINSMRHVI�� TSYV� GIY\�
UYM�WSYǺVIRX��TSYV�PE�TEM\�HERW�PI�QSRHI� 
�YMX� YR� TEVXEKI� FMFPMUYI�� PI� KVSYTI� GLEUYI� ERR³I�
GLSMWMX�YR�HIW����PMZVIW�HI�PE�'MFPI�UYM�PYM�XMIRX�ª�GĦYV��
3SYW� IWWE]SRW� HI� H³GV]TXIV� PIW� TEWWEKIW� UYM� RSYW�
TSWIRX�UYIWXMSR�� 
(I� TEVXEKI� FMFPMUYI�� SÄ� GLEGYR� HSRRI� WSR� EZMW�� GI�
UYƶMP�E�GSQTVMW�HY�XI\XI�³XYHM³��IWX�YR�XIQTW�HƶYRMSR��
HI�GSQQYRMSR��PIW�YRW��PIW�EYXVIW��SÄ�RSYW�RSYW�IRVM�
GLMWWSRW� QYXYIPPIQIRX�� (IXXI� VIRGSRXVI� WI� GP¿XYVI�
TEV�YRI�GSPPEXMSR��LIYVIY\�HI�Wƶ´XVI�VIXVSYZ³W�IX�HI�WI�
WIRXMV�TSVX³W�QYXYIPPIQIRX�TEV�GI�KVSYTI�� 
 

 

8³QSMKREKIW��� 
 
 
n 5SYVUYSM�WYMW-NI�WM�LIYVIYWI�HƶEPPIV�ª�RSW�VIRGSRXVIW�
QIRWYIPPIW� $ ~� /I� QI� WYMW� XSYNSYVW� MRX³VIWW³I� ª� PE�
'MFPI� GEV�� TSYV� QSM�� IPPI� ERRSRGI� PI� 3SYZIEY� 8IWXE�
QIRX�� (ƶIWX� QE� QEVVEMRI�� GEXLSPMUYI� TVEXMUYERXI� UYM�
QI�PE�JEMX�GSRRE¹XVI�PSVWUYI�Nƶ³XEMW�TIXMXI�ǻPPI�� 
1SVW� HI� RSW� VIRGSRXVIW�� RSXVI� ERMQEXIYV� RSYW� I\�
TPMUYI�� HƶYRI� JE±SR� ZMZERXI�� HIW� ³Z³RIQIRXW� FM�
FPMUYIW��UYM�TEVJSMW�WSRX�PSMR�HERW�RSW�IWTVMXW�� 
*X�TYMW�MP�]�E�RSXVI�EWWIQFP³I�HI�TIVWSRRIW�EZIG�PIW�
UYIPPIW� SR� WI� WIRX� FMIR� IX� EZIG� UYM� SR� TEVXEKI� PI�
QIWWEKI�GLV³XMIR� 
/ƶIWT²VI�UYI�RSYW�TSYVVSRW�GSRXMRYIV�GIW�VIRGSRXVIW�
PI�TPYW�PSRKXIQTW�TSWWMFPI� ~ 
 
 
n 9RI� JSMW� TEV� QSMW�� YR� TIXMX� KVSYTI� WI� V³YRMX� TSYV�
WƶMRMXMIV�EY\�XI\XIW�FMFPMUYIW�WYV�HMǺ³VIRXW�XL²QIW��(IW�
VIRGSRXVIW� RSYW� IRVMGLMWWIRX� ZVEMQIRX� WYV� HIW� XI\XIW�
UYM�RSYW�WIQFPIRX�HMǽGMPIW�ª�TVIQM²VI�ZYI�� 
1I�VIWTSRWEFPI�HI�KVSYTI�RSYW�H³GV]TXI�GI�UYM�RSYW�
TEVE¹X�Q]WX³VMIY\�IX�UYM�WSYW�WIW�I\TPMGEXMSRW�Wƶ³GPEM�
VIRX�XSYX�ª�GSYT�� 
(LEGYR�]�ZE�HI�WIW�UYIWXMSRW�GI�UYM�RSYW�TIVQIX�HI�
RSYW�IRVMGLMV��PIW�YRW�IX�PIW�EYXVIW�� 
1ƶEQFMERGI�IWX�GSRZMZMEPI�� 
1E� TEVSPI� HI� )MIY� UYM� RSYW� WIQFPEMX� n ³XVERKI ~�
UYIPUYI�JSMW�HIZMIRX�XV²W�GPEMVI�IX�RSYW�IR�XMVSRW�YRI�
KVERHI�PI±SR�HI�ZMI� ~�  
 
 



 
 
���TIVWSRRIW�SRX�TEVGSYVY�TIRHERX���NSYVW�IRZMVSR�����OQ�WYV�
PI� GLIQMR� HI� (SQTSWXIPPI��(I� JYX� YRI� EZIRXYVI� I\XVESVHMREMVI�
TSRGXY³I�HI�XIQTW�VMGLI�IR�JVEXIVRMX³�EZIG�YRI�Q³X³S�QEKRM�
ǻUYI�  
 
���ª����02�TEV�NSYVW�IǺIGXY³W� KMXIW WYTIVFIW��TE]WEKIW�ª�GSY�
TIV�PI�WSYǾI���(I�JYX�YRI�WIQEMRI�HI�FSRLIYV�TEVXEK³� 
 
(LEUYI�TEVXMGMTERX�IWX�TV´X�ª�VIGSQQIRGIV�P�I\T³VMIRGI�� 
9R�VITSVXEKI�TLSXS�IWX�IR�GSYVW�HI�QSRXEKI�TEV�PI�KVSYTI�� 
1I�KVSYTI�ª�TV³ZY�HI�GSRXMRYIV�PI�T³VMTPI�GLEUYI�ERR³I� 

 

1IW� =SYRKW� HI� Pƶ*�(&1*� 
�� NIYRIW� IX� �� IRGE�
HVERXW��WI�WSRX�VIRHYW�HY����EY����&SÆX�ª�PE�(MX³�
�X�5MIVVI�ª�1SYVHIW��)YVERX�GIW��� NSYVW��TV²W�HI�
���� =SYRKW� ZIRYIWREXLEPMI� HI� +VERGI�� Hƶ*Y�
VSTI�IX�HI�TPYW�PSMR�IRGSVI�SRX�TY�V³Ǽ³GLMV�ª�PE�
HIZMWI�HIW�=SYRKW�)E]W�n Pª�SÄ�RSW�QSRHIW�WI�
VIRGSRXVIRX� ~ 

)IW� ³GLERKIW�� HIW� EXIPMIVW� IX� HIW� VIRGSRXVIW�
WTMVMXYIPPIW� EZIG� HIW� QSQIRXW� JSVXW� PSVW� HIW�
TVM²VIW� GEXLSPMUYIW� IX� QYWYPQERIW� QEMW� EYWWM�
VIRGSRXVIW�HIW�WTMVMXYEPMX³W�LYQERMWXIW�� 

�97�1*�(-*2.3�)*��8�/&(69*��)*�(4254�8*11* 

1*��=493,��)&=��&�1497)*�� 
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ŎĿ 

>Ğ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ 
&ƌĂŶĐĞ�ĞƐƚ�ƵŶ�ƐĞƌǀŝĐĞ�ĚĞ�ů͛�ŐůŝƐĞ 
ĐĂƚŚŽůŝƋƵĞ�ĞŶ�&ƌĂŶĐĞ͕�ŵĞŵďƌĞ 
ĚĞ�ůĂ�ĐŽŶĨĠĚĠƌĂƟŽŶ��ĂƌŝƚĂƐ 
/ŶƚĞƌŶĂƟŽŶĂůŝƐ�Ğƚ�ĂƐƐŽĐŝĂƟŽŶ 
ƌĞĐŽŶŶƵĞ�Ě͛ƵƟůŝƚĠ�ƉƵďůŝƋƵĞ͘ 
 

&ŽŶĚĠĞ�ƐƵƌ�ů͛�ǀĂŶŐŝůĞ͕�ůĂ�ŵŝƐƐŝŽŶ 
ĚƵ�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ 
&ƌĂŶĐĞ�ĞƐƚ�ƵŶĞ�ŵŝƐƐŝŽŶ�Ě͛ĂŵŽƵƌ 
Ğƚ�Ě͛ĠǀĞŝů�ă�ůĂ�ƐŽůŝĚĂƌŝƚĠ͕�ĞŶ 
&ƌĂŶĐĞ�Ğƚ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ͘�>Ğ 
^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ�ĂƉƉĞůůĞ 
ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ă�Ɛ͛ĞŶŐĂŐĞƌ�ƉŽƵƌ 
ǀŝǀƌĞ�ůĂ�ƌĞŶĐŽŶƚƌĞ͕�ů͛ĞŶƚƌĂŝĚĞ 
Ğƚ�ůĂ�ũŽŝĞ�ĚĞ�ůĂ�ĨƌĂƚĞƌŶŝƚĠ͘�^ĞƐ 
ĂĐƚĞƵƌƐ�ƚƌĂǀĂŝůůĞŶƚ�ă�ƌĞŶĨŽƌĐĞƌ�ůĞƐ 
ĐĂƉĂĐŝƚĠƐ�ĚĞ�ƚŽƵƐ�ă�ĂŐŝƌ�ƉŽƵƌ�ƋƵĞ 
ĐŚĂĐƵŶ�ĂĐĐğĚĞ�ă�ĚĞƐ�ĐŽŶĚŝƟŽŶƐ 
ĚĞ�ǀŝĞ�ĚŝŐŶĞƐ͘�>͛ĂƐƐŽĐŝĂƟŽŶ�ůƵƩĞ 
ĐŽŶƚƌĞ�ůĞƐ�ĐĂƵƐĞƐ�ĚĞ�ƉĂƵǀƌĞƚĠ͕ 
Ě͛ŝŶĠŐĂůŝƚĠ�Ğƚ�Ě͛ĞǆĐůƵƐŝŽŶ�Ğƚ 
ƉƌŽƉŽƐĞ�ĚĞƐ�ĂůƚĞƌŶĂƟǀĞƐ͕�ĂƵ 
ƐĞƌǀŝĐĞ�ĚƵ�ďŝĞŶ�ĐŽŵŵƵŶ͘ 
 

h �Ŷ�&ƌĂŶĐĞ͕�ϭ�ϰϰϬ�ϬϬϬ 
ƉĞƌƐŽŶŶĞƐ�ŽŶƚ�ĠƚĠ�ƐŽƵƚĞŶƵĞƐ 
ĚĂŶƐ�Ϯ�ϰϬϬ�ůŝĞƵǆ�Ě͛ĂĐĐƵĞŝů͘ 
 
h ��ů͛ŝŶƚĞƌŶĂƟŽŶĂů͕�ϳϯϳ�ŽƉĠƌĂƟŽŶƐ 
ŽŶƚ�ĠƚĠ�ŵĞŶĠĞƐ�ĞŶ�ϮϬϭϱ͕�ĚĂŶƐ 
ϳϮ�ƉĂǇƐ�ŽƵ�ǌŽŶĞƐ͕�ĞŶ�ůŝĞŶ�ĂǀĞĐ 
ůĞ�ƌĠƐĞĂƵ��ĂƌŝƚĂƐ�/ŶƚĞƌŶĂƟŽŶĂůŝƐ 
;ϭϲϱ��ĂƌŝƚĂƐͿ͘��Ŷ�ƵŶ�ĂŶ͕ 
ϯ͕ϲ�ŵŝůůŝŽŶƐ�ĚĞ�ƉĞƌƐŽŶŶĞƐ 
ŽŶƚ�ĠƚĠ�ďĠŶĠĮĐŝĂŝƌĞƐ�ĚĞ�ů͛ĂŝĚĞ 
ŝŶƚĞƌŶĂƟŽŶĂůĞ�ĚƵ�^ĞĐŽƵƌƐ 
�ĂƚŚŽůŝƋƵĞ-�ĂƌŝƚĂƐ�&ƌĂŶĐĞ͘ 

h ϳϱ�ĚĠůĠŐĂƟŽŶƐ�ĂƵ 
ϯϭ�ĚĠĐĞŵďƌĞ�ϮϬϭϲ͕�ƌĠƉĂƌƟĞƐ 
ĞŶ�ϯ�ϱϬϬ�ĠƋƵŝƉĞƐ�ůŽĐĂůĞƐ͕ 
ĞŶ�&ƌĂŶĐĞ�ŵĠƚƌŽƉŽůŝƚĂŝŶĞ 
Ğƚ�Ě͛ŽƵƚƌĞ-ŵĞƌ͕�ĐŽƵǀƌĞŶƚ 
ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ŶĂƟŽŶĂů͘ 
 
h ZĠƐĞĂƵ�ĚĞ�ϲϳ�ϵϬϬ�ďĠŶĠǀŽůĞƐ 
Ğƚ�ĚĞ�ϵϯϲ�ƐĂůĂƌŝĠƐ�ƐƵƌ�ƚŽƵƚ�ůĞ 
ƚĞƌƌŝƚŽŝƌĞ͘ 
 
h ϯ�ĂŶƚĞŶŶĞƐ�͗�ůĂ�ĐŝƚĠ�^ĂŝŶƚ- 
WŝĞƌƌĞ�ă�>ŽƵƌĚĞƐ͕�ůĂ�DĂŝƐŽŶ 
Ě͛�ďƌĂŚĂŵ�ă�:ĠƌƵƐĂůĞŵ͕�ůĞ 
�ĞŶƚƌĞ�Ě͛ĞŶƚƌĂŝĚĞ�ƉŽƵƌ�ůĞƐ 
ĚĞŵĂŶĚĞƵƌƐ�Ě͛ĂƐŝůĞ�Ğƚ�ůĞƐ 
ƌĠĨƵŐŝĠƐ�;���Z�Ϳ�ă�WĂƌŝƐ͘ 
 

>ĞƐ�ĐŽŵƉƚĞƐ�ĂŶŶƵĞůƐ͕�ŝŶĐůƵĂŶƚ 
ůĞ�ĐŽŵƉƚĞ�Ě͛ĞŵƉůŽŝ�ĚĞƐ 
ƌĞƐƐŽƵƌĐĞƐ͕�ƐŽŶƚ�ĐĞƌƟĮĠƐ�ƉĂƌ�ƵŶ 
ĐŽŵŵŝƐƐĂŝƌĞ�ĂƵǆ�ĐŽŵƉƚĞƐ�ĚƵ 
ĐĂďŝŶĞƚ��ĞůŽŝƩĞ͕�ƉƵŝƐ�ĂƉƉƌŽƵǀĠƐ 
ƉĂƌ�ů͛ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĚƵ 
ϭϬ�ũƵŝŶ�ϮϬϭϳ͘�/ůƐ�ƐŽŶƚ�ĚŝƐƉŽŶŝďůĞƐ 
ƐƵƌ�ůĞ�ƐŝƚĞ�ǁǁǁ͘ƐĞĐŽƵƌƐĐĂƚŚŽůŝƋƵĞ͘ 
ŽƌŐ�ŽƵ�ƉĞƵǀĞŶƚ�ġƚƌĞ 
ŽďƚĞŶƵƐ�ƐƵƌ�ƐŝŵƉůĞ�ĚĞŵĂŶĚĞ 
ĠĐƌŝƚĞ�ă�͗�^ĞĐŽƵƌƐ��ĂƚŚŽůŝƋƵĞ- 
�ĂƌŝƚĂƐ�&ƌĂŶĐĞ͕�ϭϬϲ�ƌƵĞ�ĚƵ��ĂĐ͕ 
ϳϱϯϰϭ�WĂƌŝƐ��ĞĚĞǆ�Ϭϳ͘ 
 
 
 
 
 
 
 
 
 
 
 

>Ğ�ĐŽŵŵŝƐƐĂŝƌĞ�ĂƵǆ�ĐŽŵƉƚĞƐ͕ 
ŽƵƚƌĞ�ůĂ�ĐĞƌƟĮĐĂƟŽŶ�ĚĞƐ 
ĐŽŵƉƚĞƐ͕�ĐŽŶƚƌƀůĞ�ĐŚĂƋƵĞ 
ĂŶŶĠĞ�ϭϬ�ĚĠůĠŐĂƟŽŶƐ͘��ǀĞĐ�ůĞ 
ĚĠƉĂƌƚĞŵĞŶƚ�Ě͛ĂƵĚŝƚ�ŝŶƚĞƌŶĞ͕ 
Đ͛ĞƐƚ�ĂƵ�ƚŽƚĂů�ƵŶ�ƟĞƌƐ�ĚĞƐ 
ĚĠůĠŐĂƟŽŶƐ�ƋƵŝ�ĞƐƚ�ĐŽŶƚƌƀůĠ 
ĐŚĂƋƵĞ�ĂŶŶĠĞ͘ 
 
>Ă��ŽƵƌ�ĚĞƐ�ĐŽŵƉƚĞƐ�Ă�ĐŽŶƚƌƀůĠ 
ĞŶ�ϮϬϭϮ�ů͛ƵƟůŝƐĂƟŽŶ�ĚĞƐ�ĨŽŶĚƐ 
ƌĞĕƵƐ�ĞŶ�ϮϬϭϬ�Ğƚ�ϮϬϭϭ�ƉŽƵƌ�ůĞƐ 
ǀŝĐƟŵĞƐ�ĚƵ�ƐĠŝƐŵĞ�ƐƵƌǀĞŶƵ 
ĞŶ�,ĂŢƟ͘��ůůĞ�ĐŽŶƐŝĚğƌĞ�ƋƵĞ 
ͨ�ů͛ĞŵƉůŽŝ�ĚĞƐ�ĨŽŶĚƐ�ĐŽůůĞĐƚĠƐ�Ă 
ĠƚĠ�ĐŽŶĨŽƌŵĞ�ĂƵǆ�ŽďũĞĐƟĨƐ�ĚĞ 
ů͛ĂƉƉĞů�ă�ůĂ�ŐĠŶĠƌŽƐŝƚĠ�
ƌĠĂůŝƐĠ�ͩ͘ 

IWX�YRI 
EWWSGMEXMSR� UYM� I\IVGI� PE� QMW�
WMSR� HI� GSRXV¿PI� HI� PƶETTIP� ª�
PE�K³R³VSWMX³�HY�TYFPMG�� .P�³PE�
FSVI� HIW� V²KPIW� HI� H³SRXSPS�
KMI�� H³XIVQMRI� PƶSGXVSM� HƶYR�
PEFIP� n� )SR� IR� GSRǻERGI� ~�
EY\� SVKERMWEXMSRW� HƶMRX³V´X�
K³R³VEP� UYM� WI� TSVXIRX� GERHM�
HEXIW� IX� IǺIGXYI� YR� GSRXV¿PI�
GSRXMRY� IX� MRH³TIRHERX� HIW�
IRKEKIQIRXW� EY\UYIPW� IPPIW�
WSYWGVMZIRX�� (IY\-GM� WSRX� FE�
W³W� WYV� HIW� TVMRGMTIW� HI� VIW�
TIGX�HY�HSREXIYV��HI�XVERWTE�
VIRGI��HI�VIGLIVGLI�HƶIǽGEGM�
X³�IX�HI�TVSFMX³�IX�HI�H³WMRX³�
VIWWIQIRX�� GSYZVERX� XVSMW� HS�
QEMRIW� �� PE� KSYZIVRERGI�� PE�
KIWXMSR� IX� PE� GSQQYRMGEXMSR��
1I� �� EZVMP� ������ PI� �IGSYVW�
(EXLSPMUYI-(EVMXEW� +VERGI� E�
SFXIRY� PI� VIRSYZIPPIQIRX� HI�
WSR�PEFIP�n)SR�IR�GSRǻERGI~��
TSYV�YRI�HYV³I�HI�XVSMW�ERW� 
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%åŸ�±ÏƋĜŅĹŸ�ƚƋĜĬåŸ�åƋ�åþÏ±ÏåŸ�×� 
-�eÏÏŅĵŞ±čĹåĵåĹƋ�ÚåŸ�ģåƚĹåŸ� 

-��ŅƚƋĜåĹ�±ĬĜĵåĹƋ±Ĝųå� 
-�eÏÏƚåĜĬ�åƋ�±ÏÏŅĵŞ±čĹåĵåĹƋ�ÚåŸ�ĹŅƚƴåĬĬåŸ�ŞŅŞƚĬ±ƋĜŅĹŸţ� 

,ĂůůŽǁĞĞŶ�ă�ů͛�'KZ��EŽǀĞŵďƌĞ�ϮϬϮϭ 


