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ABOUT THE COMPANY: 
 

Qgo Finance Limited formerly known as “Parnami Credits Limited” is a   
Category “B” Non-Banking Financial Institution. It was established in the 
year 1995. The Company brought out its IPO in 1996. It has been listed on 
the Bombay Stock Exchange since 2013. The Company offers various 
financial Services & products including Business Loan, Personal Loan, Flexi 
Gold loan, Flexi SME Project Finance, etc. 
In the recent years there has been a change in the Management of the 
Company which was a result of a Public Offer made in the year 2018. 
Recently the Registered Office of the Company was relocated to Navi 
Mumbai from Mumbai.  

 

 
Formerly known as Parnami Credits Limited 

 
 

 

OUR VISION: 
✔ To be the Company in India which provides financial services with 

the highest standards of Ethics and Professionalism.  
✔ To be a firm which is known to be just, fair credible and efficient.  
✔ To have humility in our dealings and equitably balance the needs 

of our Customers and Stakeholders.  
✔ To grow consistently, whilst providing security and satisfaction to 

our personnel and to constantly provide a return to our investors. 

PERFORMANCE OF THE COMPANY: 
✔ The Company has seen 160% growth in the year. The profits for the Quarter 

ended March 2020 have grown by 1323% compared to the previous quarter. 
The Net profit of the Company after taxes for the same was Rs. 58.24 Lakhs.  

✔ The Market Capitalization of the Company was reported as Rs. 13.87 Crores. 
The Company has been constantly striving to upgrade the Services and 
Products provided by it to all the Stakeholders.  

✔ The Company aims to provide high revenues regardless of the adversities in 
the market.  

✔ We hope to continue on the path of progress 
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Our Management Team 
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Vineet Bakhshi  
Chairman & Independent Director 

 Masters in Technology from IIT, Delhi  
 Been on the Boards of Companies like Goa Shipyard Limited & Govind 

Ram Memorial Education Society 
 Appointed on the Board of QGO in September 2018 

Rachana Singi 
Managing Director 

 Chartered Accountant by Profession 
 Promoter of Companies like Anika Apparels Private Limited, Creative 

Textile Mills Private Limited 
 Appointed as Managing Director in September 2018 

 

Virendra Jain 

Independent Director 

 Engineer 
 Promoted various Companies in Electronic, Telecommunications & 

Jewellery Market 
 Appointed on the Board of QGO in September 2018 

Seema Pathak 

Non-Executive Director 

 Masters in Economics 
 Promoter of Prism Medical and Pharmacy Private Limited 
 Appointed on the Board of QGO in September 2018 

Alok Pathak 

Chief Financial Officer 

 Bachelor of Engineering, Master in Technology from IIT, Bombay 
 Oversea work experience in United States & Europe 
 Appointed as Chief Financial Officer of QGO in August 2018 
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Chairman’s Letter: 
 
 
Dear Shareholder, 
 
In my second year, I have great satisfaction in seeing how well your company has grown, and that 
too in a sector which has faced some of the strongest headwinds. Your company is truly an 
excellent company in its new avatar as Qgo Finance Limited. 
 
The Company has had a total Net Income of Rs. 93,76,778/-, a growth of 47.66%, and a Net Profit 
of Rs. 58,24,167/- with a growth of 1323.63%. This is a testimony to the strong foundations being 
laid by way of secure and robust processes and good governance practices. Thanks to the 
excellent management team, your company is establishing itself as one of the most efficient and 
go to non-banking financial companies 
 
The year ahead is one of uncertainty across our planet, brought about by the impact of COVID-
19, and this has put the brakes on our country’s and the world’s economy. However, considering 
the consequent changes in life styles, working habits and in commuting contraction, as well as 
the efforts of the Government to reboot the economy, we are confident that our sector of 
working will continue to present us growth opportunities. Coupled with our fair, equitable and 
efficient practices, I am confident that your company will continue to grow and prosper. 
 
Lastly, I want to thank each and every one of you for your support and continued faith in the 
Company and its Management. It is because of your faith in us that we have been able to achieve 
and grow as a team. I hope that we receive the same encouragement from all of you in the future 
as well! 
 
Thank You! 
 
 
Rear Admiral Vineet Bakhshi 
Non-Executive Chairman 
Qgo Finance Limited 
(Formerly known as Parnami Credits Limited) 
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aŜǎǎŀƎŜ ŦǊƻƳ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ 

 

5ŜŀǊ {ƘŀǊŜƘƻƭŘŜǊǎΣ 

vDh ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŀ ǇƻƭƛŎȅ ƻŦ ŎƻƴǎƛǎǘŜƴǘƭȅ ǇǊƻǾƛŘƛƴƎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǘƘŀǘ ǿƛƭƭ ƘŜƭǇ 
ōǊƻŀŘŜƴƛƴƎ ƻǳǊ ŎǳǎǘƻƳŜǊ ōŀǎŜΦ hǳǊ ǇƻƭƛŎȅ ƛǎ ǘƻ ƳŀƪŜ ǘƘŜ ǎŜǊǾƛŎŜǎ ƳƻǊŜ ŀǘǘǊŀŎǘƛǾŜ ǘƻ ŎǳǎǘƻƳŜǊǎ 
ǘƘǊƻǳƎƘ ƛƴŎǊŜŀǎŜŘ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ŎƻƴŦƛŘŜƴŎŜ ƛƴ ƻǳǊ ǇǊƻŘǳŎǘǎΦ 
 
²ƛǘƘ ƛƴŎƭǳǎƛǾŜ ƎǊƻǿǘƘ ŀǎ ƻǳǊ ŎƻǊŜ ƻōƧŜŎǘƛǾŜΣ ǿŜ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ 
CƛƴŀƴŎƛŀƭ LƴŎƭǳǎƛƻƴ ǊƛƎƘǘ ŦǊƻƳ ƻǳǊ ƛƴŎŜǇǘƛƻƴΦ ²ƘƛƭŜ ǿŜ ƘŀǾŜ ōŜŜƴ ŜȄǇŀƴŘƛƴƎ ŎƻƴǎƛǎǘŜƴǘƭȅΣ ǿŜ ƘŀǾŜ 
ŀƭǎƻ ōŜŜƴ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƻǳǊ ƎǊƻǿǘƘ ǎǘƻǊȅ ƛǎ ǘƘŜ ǎǘƻǊȅ ƻŦ ƻǳǊ ǎǘŜŀŘƛƭȅ ƎǊƻǿƛƴƎ ƴŀǘƛƻƴΦ 
 
hǳǊ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ǎǘǊŀǘŜƎȅ ƎƻƛƴƎ ŦƻǊǿŀǊŘ ǿƛƭƭ ŦƻŎǳǎ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ƻƴ ŦƛǾŜ ŀǊŜŀǎΥ ŎǳǎǘƻƳŜǊ 
ǎŜǊǾƛŎŜΣ ŎǊŜŘƛǘ ǊŜǾŀƳǇΣ ŘƛƎƛǘƛǎŀǘƛƻƴ ƻŦ ŦƛƴŀƴŎŜ ƻǇŜǊŀǘƛƻƴǎΣ ǎȅƴŜǊƎȅ ōŜǘǿŜŜƴ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ŎƭƛŜƴǘǎΦ 
 
DǳƛŘŜŘ ōȅ ǘƘŜ ǳƴŎƻƳǇǊƻƳƛǎƛƴƎ ŦƻǳƴŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ƻŦ 9ǘƘƛŎǎΣ ±ŀƭǳŜǎΣ wŜƭƛŀōƛƭƛǘȅΣ 5ŜǇŜƴŘŀōƛƭƛǘȅΣ 
¢ǊǳǎǘǿƻǊǘƘƛƴŜǎǎΣ DƻƻŘǿƛƭƭ ŀƴŘ LƴǘŜƎǊƛǘȅΣ ǘƘŜ ŎƻƳǇŀƴȅ ǘƘǊƛǾŜǎ ƻƴ ǘƘŜ ǇƘƛƭƻǎƻǇƘȅ ƻŦ Ψ¦ƴŎƘŀƴƎƛƴƎ 
±ŀƭǳŜǎ ƛƴ /ƘŀƴƎƛƴƎ ¢ƛƳŜǎΩΦ 
 
hǳǊ ŎƻƳǇŀƴȅ ƛǎ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ /h±ƭ5πмф tŀƴŘŜƳƛŎ ƻƴ ǘƘŜ 
ōǳǎƛƴŜǎǎΣ ǇǊƻŦƛǘŀōƛƭƛǘȅ ŀƴŘ ƭƛǉǳƛŘƛǘȅ Ǉƻǎƛǘƛƻƴ ŀƴŘ ƛǎκǿƛƭƭ ōŜ ǘŀƪƛƴƎ ŀƭƭ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǎǘŜǇǎ ƛƴ ŦǳǘǳǊŜ 
ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǾŀǊƛƻǳǎϥ ŘƛǊŜŎǘƛǾŜǎ ƛǎǎǳŜŘ ōȅ ǘƘŜ wŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘƛŜǎ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜΦ !ŘǾŜǊǎŜ 
ƛƳǇŀŎǘ ƻƴ ǊŜǾŜƴǳŜǎΣ ǇǊƻŦƛǘǎ ŀƴŘ ǊŜǎǳƭǘŀƴǘ ŎŀǎƘ Ŧƭƻǿ ǿƻǳƭŘ ŘŜǇŜƴŘ ǳǇƻƴ ŎƻƴǘŀƛƴƳŜƴǘ ƻŦ ǘƘŜ 
ŘƛǎŜŀǎŜΣ ǊŜƳŜŘƛŀƭ ƳŜŀǎǳǊŜǎ ǘŀƪŜƴ ŀǘ ŀ ƭŀǊƎŜǊ ƭŜǾŜƭΦ 
 
¢Ƙŀƴƪ ¸ƻǳΗ 
 
 
wŀŎƘŀƴŀ !ōƘƛǎƘŜƪ {ƛƴƎƘƛ 
aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ 
vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ ƪƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
 
 
 
 
 
 
 
 
                            
                                                                           Ǿ 
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wŜǇƻǊǘ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ 

¸ƻǳǊ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǇƭŜŀǎŜŘ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ нтǘƘ !ƴƴǳŀƭ wŜǇƻǊǘ ƻŦ ȅƻǳǊ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ !ǳŘƛǘŜŘ 
CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнлΦ 
 

мΦ CƛƴŀƴŎƛŀƭ wŜǎǳƭǘǎ 
 
¢ƘŜ /ƻƳǇŀƴȅΩǎ CƛƴŀƴŎƛŀƭ tŜǊŦƻǊƳŀƴŎŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнл ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ƛǎ ǎǳƳƳŀǊƛȊŜŘ ŀǎ ōŜƭƻǿΥ 
 

tŀǊǘƛŎǳƭŀǊǎ CƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ 
ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнл 

CƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ 
ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлмф 

wŜǾŜƴǳŜ ŦǊƻƳ hǇŜǊŀǘƛƻƴ оΣруΣмтΣоур мΣотΣпоΣпфм 
hǘƘŜǊ LƴŎƻƳŜ нΣосΣлон мнΣмрΣлтф 
¢ƻǘŀƭ wŜǾŜƴǳŜ оΣслΣроΣпмт мΣпфΣруΣртл 

[ŜǎǎΥ 9ȄǇŜƴǎŜǎ нΣссΣтсΣсоф усΣлуΣоут 
[ŜǎǎΥ !Ƴƻǳƴǘ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ b.C/ 
wŜǎŜǊǾŜ CǳƴŘ 

мфΣлфΣтпт мпΣпсΣллл 

tǊƻŦƛǘκ ό[ƻǎǎύ ōŜŦƻǊŜ ǘŀȄ  тпΣстΣлом мфΣмоΣуоо 
[ŜǎǎΥ ¢ŀȄ 9ȄǇŜƴǎŜǎ мсΣпнΣусп мрΣлпΣтну 
tǊƻŦƛǘ ŀŦǘŜǊ ¢ŀȄ  руΣнпΣмст пΣлфΣмлр 

 
нΦ wŜǾƛŜǿ ƻŦ hǇŜǊŀǘƛƻƴǎ 
 
5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǊŜǇƻǊǘŜŘ ŀ ¢ǳǊƴƻǾŜǊ ƻŦ wǎΦ оΣруΣмтΣоурκπ ŀƎŀƛƴǎǘ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ¢ǳǊƴƻǾŜǊ ƻŦ wǎΦ мΣотΣпоΣпфмκπΣ ǿƘƛŎƘ ŎƻƴǎǘƛǘǳǘŜǎ ƎǊƻǿǘƘ ƻŦ мсм҈ ƛƴ ǘǳǊƴƻǾŜǊ 
ǿƘŜǊŜŀǎ ǘƘŜ tǊƻŦƛǘ ōŜŦƻǊŜ ¢ŀȄ ǎǘƻƻŘ ŀǘ wǎΦ ттΣсуΣоосκπ ŦƻǊ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ŀǎ ŎƻƳǇŀǊŜŘ 
ǘƻ ŀ ǇǊƻŦƛǘ ƻŦ wǎΦ мфΣмоΣуооκπ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ  
 
¢ƘŜǊŜ ǿŜǊŜ ƴƻ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ .ǳǎƛƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ 
ǊŜǾƛŜǿΦ 
 

оΦ ¢ǊŀƴǎŦŜǊ ǘƻ wŜǎŜǊǾŜǎ 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ǘǊŀƴǎŦŜǊǊŜŘ ŀƴȅ ŀƳƻǳƴǘ ǘƻ DŜƴŜǊŀƭ wŜǎŜǊǾŜΦ IƻǿŜǾŜǊΣ ǘƘŜ ŜƴǘƛǊŜ ǇǊƻŦƛǘ 
ŀƳƻǳƴǘ Ƙŀǎ ōŜŜƴ ǊŜǘŀƛƴŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ǘƘŜƛǊ tǊƻŦƛǘ ŀƴŘ [ƻǎǎ !ŎŎƻǳƴǘΣ ŜȄŎŜǇǘ ŦƻǊ wǎΦ 
мфΣлфΣтптκπ ǿƘƛŎƘ ǿŀǎ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ άb.C/ wŜǎŜǊǾŜ CǳƴŘέ ƳŀƛƴǘŀƛƴŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ 
ǇŜǊ w.L DǳƛŘŜƭƛƴŜǎΦ 
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пΦ 5ƛǾƛŘŜƴŘ 
 
¢ƘŜ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ŘŜŎƛŘŜŘ ƴƻǘ ǘƻ ŘŜŎƭŀǊŜ ŀƴȅ 5ƛǾƛŘŜƴŘΦ 9ǾŜƴ ǘƘƻǳƎƘ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜŜƴ 
ƎǊƻǿǘƘ ǘƘƛǎ ȅŜŀǊ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ƻŦ ǘƘŜ ƻǇƛƴƛƻƴ ǘƘŀǘ ǘƘŜ ŜƴǘƛǊŜ ǇǊƻŦƛǘ ƻŦ wǎΦ руΣнпΣмстκπōŜ 
ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ wŜǎŜǊǾŜǎ ƪŜŜǇƛƴƎ ƛƴ ƳƛƴŘ ǘƘŜ ŎǳǊǊŜƴǘ ŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻΦ !ƭƭ ǘƘŜ 5ƛǊŜŎǘƻǊǎ 
ƘŀǾŜ ŘŜŎƛŘŜŘ ǘƻ ǇǊŜǎŜǊǾŜ ǘƘŜ ǇǊƻŦƛǘǎ ǎƻ ǘƘŀǘ ǘƘŜȅ Ŏŀƴ ōŜ ǳǘƛƭƛȊŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƴŜŜŘ ƻŦ ƘƻǳǊΦ 
 

рΦ wŜǇƻǊǘ ƻƴ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ {ǳōǎƛŘƛŀǊƛŜǎΣ !ǎǎƻŎƛŀǘŜǎ ŀƴŘ Wƻƛƴǘ ±ŜƴǘǳǊŜ /ƻƳǇŀƴƛŜǎ 
 
5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ȅƻǳǊ /ƻƳǇŀƴȅ ŘƛŘ ƴƻǘ ƘŀǾŜ ŀƴȅ {ǳōǎƛŘƛŀǊȅΣ !ǎǎƻŎƛŀǘŜ ŀƴŘ Wƻƛƴǘ 
±ŜƴǘǳǊŜ /ƻƳǇŀƴȅΦ 
 

сΦ 5ŜǇƻǎƛǘǎ 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ŀŎŎŜǇǘŜŘ ƻǊ ǊŜƴŜǿŜŘ ŀƴȅ ŀƳƻǳƴǘ ŦŀƭƭƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ǇǳǊǾƛŜǿ ƻŦ ǇǊƻǾƛǎƛƻƴǎ 
ƻŦ {ŜŎǘƛƻƴ то ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нлмо όάǘƘŜ !Ŏǘέύ ǊŜŀŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό!ŎŎŜǇǘŀƴŎŜ ƻŦ 
5ŜǇƻǎƛǘύ wǳƭŜǎΣ нлмп ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΦ IŜƴŎŜΣ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ ŦǳǊƴƛǎƘƛƴƎ ŘŜǘŀƛƭǎ 
ǊŜƭŀǘƛƴƎ ǘƻ 5ŜǇƻǎƛǘǎ ŎƻǾŜǊŜŘ ǳƴŘŜǊ /ƘŀǇǘŜǊ ± ƻŦ ǘƘŜ !Ŏǘ ƻǊ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ 5ŜǇƻǎƛǘǎ ǿƘƛŎƘ ŀǊŜ ƴƻǘ 
ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƘŀǇǘŜǊ ± ƻŦ ǘƘŜ !Ŏǘ ƛǎ ƴƻǘ ŀǇǇƭƛŎŀōƭŜΦ 
 

тΦ tŀǊǘƛŎǳƭŀǊ ƻŦ /ƻƴǘǊŀŎǘǎ ƻǊ !ǊǊŀƴƎŜƳŜƴǘ ǿƛǘƘ wŜƭŀǘŜŘ tŀǊǘƛŜǎ 
 
!ƭƭ ¢ǊŀƴǎŀŎǘƛƻƴǎκ/ƻƴǘǊŀŎǘǎκ!ǊǊŀƴƎŜƳŜƴǘǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ wŜƭŀǘŜŘ tŀǊǘȅ όƛŜǎύ 
ŀǎ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ нόтсύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ŘǳǊƛƴƎ ǘƘŜ 
CƛƴŀƴŎƛŀƭ ¸ŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ǿŜǊŜ ƛƴ ƻǊŘƛƴŀǊȅ ŎƻǳǊǎŜ ƻŦ ōǳǎƛƴŜǎǎ ŀƴŘ ƻƴ ŀƴ !ǊƳΩǎ [ŜƴƎǘƘ .ŀǎƛǎΦ 
CǳǊǘƘŜǊΣ ƴƻƴŜ ƻŦ ǘƘŜǎŜ /ƻƴǘǊŀŎǘǎ κ !ǊǊŀƴƎŜƳŜƴǘǎ κ ¢ǊŀƴǎŀŎǘƛƻƴǎ ǿƛǘƘ wŜƭŀǘŜŘ tŀǊǘƛŜǎ ŎƻǳƭŘ ōŜ 
ŎƻƴǎƛŘŜǊŜŘ ƳŀǘŜǊƛŀƭ ƛƴ ƴŀǘǳǊŜ ŀǎ ǇŜǊ ǘƘŜ ǘƘǊŜǎƘƻƭŘǎ ƎƛǾŜƴ ƛƴ wǳƭŜ мрόоύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ 
όaŜŜǘƛƴƎǎ ƻŦ .ƻŀǊŘ ŀƴŘ ƛǘǎ tƻǿŜǊǎύ wǳƭŜǎΣ нлмп ŀƴŘ ƘŜƴŎŜ ƴƻ ŘƛǎŎƭƻǎǳǊŜ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ƎƛǾŜƴ 
ƛƴ ǘƘƛǎ ǊŜƎŀǊŘΦ ¢ƘŜ ŘŜǘŀƛƭǎ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ƛƴ CƻǊƳ !h/πн ǿƘƛŎƘ ƛǎ ŀƴƴŜȄŜŘ ŀǎ ά!ƴƴŜȄǳǊŜπLέ ǘƻ ǘƘƛǎ 
ǊŜǇƻǊǘΦ 
 

уΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ wŜƭŀǘŜŘ tŀǊǘȅ ¢ǊŀƴǎŀŎǘƛƻƴ ǿƛǘƘ tŜǊǎƻƴ ƻǊ 9ƴǘƛǘȅ ōŜƭƻƴƎƛƴƎ ǘƻ tǊƻƳƻǘŜǊ ϧ 
tǊƻƳƻǘŜǊ DǊƻǳǇ 
 
¢ƘŜ /ƻƳǇŀƴȅ ŜƴǘŜǊƛƴƎ ƛƴǘƻ wŜƭŀǘŜŘ tŀǊǘȅ ¢ǊŀƴǎŀŎǘƛƻƴόǎύ ǿƛǘƘ ǇŜǊǎƻƴǎ ϧ Ŝƴǘƛǘȅ ōŜƭƻƴƎƛƴƎ ǘƻ ǘƘŜ 
tǊƻƳƻǘŜǊ ƻǊ tǊƻƳƻǘŜǊ DǊƻǳǇ ƘƻƭŘƛƴƎ мл҈ ƻǊ ƳƻǊŜ ǎƘŀǊŜƘƻƭŘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ŘŜǎŎǊƛōŜŘ 
ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ  
 

фΦ /ƻƴǎŜǊǾŀǘƛƻƴ ƻŦ 9ƴŜǊƎȅΣ ¢ŜŎƘƴƻƭƻƎȅ !ōǎƻǊǇǘƛƻƴ ŀƴŘ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ 9ŀǊƴƛƴƎǎ ŀƴŘ hǳǘƎƻ 
 
¢ƘŜ ǇŀǊǘƛŎǳƭŀǊǎ ŀǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мопόоύόƳύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ 
нлмо ǊŜŀŘ ǿƛǘƘ wǳƭŜ у ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό!ŎŎƻǳƴǘǎύ wǳƭŜǎΣ нлмп ƛƴ ǊŜǎǇŜŎǘ ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ ƻŦ 
9ƴŜǊƎȅΣ ¢ŜŎƘƴƻƭƻƎȅ !ōǎƻǊǇǘƛƻƴΣ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ 9ŀǊƴƛƴƎǎ ŀƴŘ hǳǘƎƻ ŜǘŎΦ ŀǊŜ ŦǳǊƴƛǎƘŜŘ ƛƴ 
ά!ƴƴŜȄǳǊŜ πLLέ ǿƘƛŎƘ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 
 
                                                                                                                                                                     



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл                                                              

о 
 

 
млΦ 9ȄǘǊŀŎǘ ƻŦ !ƴƴǳŀƭ wŜǘǳǊƴ 
 
tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мопόоύόŀύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ŜȄǘǊŀŎǘ ƻŦ ǘƘŜ !ƴƴǳŀƭ 
wŜǘǳǊƴ ŦƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнл ƳŀŘŜ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ фнόоύ 
ƻŦ ǘƘŜ !Ŏǘ ƛǎ ŀǘǘŀŎƘŜŘ ŀǎ ά!ƴƴŜȄǳǊŜ ςLLLέ ǿƘƛŎƘ ŀƭǎƻ ŦƻǊƳǎ ŀ ǇŀǊǘ ƻŦ ǘƘƛǎ wŜǇƻǊǘΣ Ƙŀǎ ōŜŜƴ ǇƭŀŎŜŘ 
ƻƴ ǘƘŜ ōŜƭƻǿ ƳŜƴǘƛƻƴŜŘ ǿŜōπŀŘŘǊŜǎǎΥπ 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŀƴƴǳŀƭπǊŜǇƻǊǘǎπǊŜǘǳǊƴǎκ 
 

ммΦ tŀǊǘƛŎǳƭŀǊǎ ƻŦ LƴǾŜǎǘƳŜƴǘǎΣ [ƻŀƴǎΣ DǳŀǊŀƴǘŜŜǎ ŀƴŘ {ŜŎǳǊƛǘƛŜǎ 
 
tǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ мус ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ŀƭƭ ǘƘŜ /ƻƳǇŀƴƛŜǎ ƘŀǾŜ ǘƻ ŘƛǎŎƭƻǎŜ ǘƘŜ 
ǇŀǊǘƛŎǳƭŀǊǎ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ƳŀŘŜ ōȅ ǘƘŜƳ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ IƻǿŜǾŜǊΣ ŀ bƻƴπ.ŀƴƪƛƴƎ CƛƴŀƴŎƛŀƭ 
/ƻƳǇŀƴȅ Ƙŀǎ ōŜŜƴ ŜȄŜƳǇǘŜŘ ŦǊƻƳ ǘƘƛǎ ǇǊƻǾƛǎƛƻƴΦ ¢ƘŜ ōǊƛŜŦ ǇŀǊǘƛŎǳƭŀǊǎ Ŏŀƴ ōŜ ŦƻǳƴŘ ƛƴ bƻǘŜ ƴƻΥ 
п ƻŦ ǘƘŜ .ŀƭŀƴŎŜ ǎƘŜŜǘΦ 
 

мнΦ 5ƛǎŎƭƻǎǳǊŜǎ ǳƴŘŜǊ {ŜŎǘƛƻƴ мопόоύόƭύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 
 
9ȄŎŜǇǘ ŀǎ ŘƛǎŎƭƻǎŜŘ ŜƭǎŜǿƘŜǊŜ ƛƴ ǘƘƛǎ wŜǇƻǊǘΣ ƴƻ ƳŀǘŜǊƛŀƭ ŎƘŀƴƎŜǎ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘǎ ǿƘƛŎƘ ŎƻǳƭŘ 
ŀŦŦŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƘŀǾŜ ƻŎŎǳǊǊŜŘ ōŜǘǿŜŜƴ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ ƻƴ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 
 

моΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ LƴǘŜǊƴŀƭ CƛƴŀƴŎƛŀƭ /ƻƴǘǊƻƭǎ 
 
¢ƘŜ LƴǘŜǊƴŀƭ CƛƴŀƴŎƛŀƭ /ƻƴǘǊƻƭǎ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀǎ ŘŜǎƛƎƴŜŘ ŀƴŘ 
ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ŀŘŜǉǳŀǘŜΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ƴƻ ƳŀǘŜǊƛŀƭ ƻǊ 
ǎŜǊƛƻǳǎ ƻōǎŜǊǾŀǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊ 
ƛƴŜŦŦƛŎƛŜƴŎȅ ƻǊ ƛƴŀŘŜǉǳŀŎȅ ƻŦ ǎǳŎƘ ŎƻƴǘǊƻƭǎΦ  
 

мпΦ /ƘŀƴƎŜ ƛƴ YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ ŀƴŘ 5ƛǊŜŎǘƻǊǎ 
 
Lƴ ǘƘŜ ƭŀǎǘ ȅŜŀǊ ǘƘŜǊŜ ƘŀǾŜ ōŜŜƴ άbƻ /ƘŀƴƎŜǎέ ƛƴ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻǊ ǘƘŜ 
YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭΦ 
 

мрΦ wŜǘƛǊŜƳŜƴǘ ōȅ wƻǘŀǘƛƻƴ 
 
tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мрн ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ aǊǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ ό5LbΥ 
ллмссрлуύΣ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ƭƛŀōƭŜ ǘƻ ǊŜǘƛǊŜ ōȅ Ǌƻǘŀǘƛƻƴ ŀǘ ǘƘŜ ŜƴǎǳƛƴƎ 
!ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ  
 

мсΦ 5ŜŎƭŀǊŀǘƛƻƴ ōȅ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ 
 
5ǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ 5ŜŎƭŀǊŀǘƛƻƴǎ ǿŜǊŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ŀƭƭ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǎǘŀǘƛƴƎ ǘƘŀǘ ǘƘŜȅ ǎŀǘƛǎŦȅ ǘƘŜ άŎǊƛǘŜǊƛŀ ƻŦ LƴŘŜǇŜƴŘŜƴŎŜέ ŀǎ ŘŜŦƛƴŜŘ 
ǳƴŘŜǊ wŜƎǳƭŀǘƛƻƴ мсόōύ ϧ нрόуύ ƻŦ {9.L ό[ƛǎǘƛƴƎ hōƭƛƎŀǘƛƻƴǎ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ wŜǉǳƛǊŜƳŜƴǘǎύ  
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п 
 

wŜƎǳƭŀǘƛƻƴǎΣ нлмр ǊŜŀŘ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мпфόсύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ŀƴȅ 
ƻǘƘŜǊ ŀǇǇƭƛŎŀōƭŜ {ŎƘŜŘǳƭŜǎ ŀƴŘ wǳƭŜǎ ŦǊŀƳŜŘ ǘƘŜǊŜπǳƴŘŜǊΦ 
 

мтΦ aŀƴŀƎŜƳŜƴǘ 5ƛǎŎǳǎǎƛƻƴ ϧ !ƴŀƭȅǎƛǎ wŜǇƻǊǘ 
 
¢ƘŜ ŘŜǘŀƛƭŜŘ ǊŜǇƻǊǘ ƻƴ aŀƴŀƎŜƳŜƴǘ 5ƛǎŎǳǎǎƛƻƴ ŀƴŘ !ƴŀƭȅǎƛǎ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘƛǎ wŜǇƻǊǘ ŀǎ 
Ψ!ƴƴŜȄǳǊŜ ±LLΩΦ 
 

муΦ wŜǇƻǊǘ ƻƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
 
¢ƘŜ ŎƻƳǇƭƛŀƴŎŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǇǊƻǾƛǎƛƻƴǎ ǎǇŜŎƛŦƛŜŘ ƛƴ wŜƎǳƭŀǘƛƻƴ мт ǘƻ нт ƻŦ 
{ŜŎǳǊƛǘƛŜǎ 9ȄŎƘŀƴƎŜ .ƻŀǊŘ ƻŦ LƴŘƛŀ ό[ƛǎǘƛƴƎ hōƭƛƎŀǘƛƻƴǎ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ wŜǉǳƛǊŜƳŜƴǘǎύ wŜƎǳƭŀǘƛƻƴΣ 
нлмр ƛǎ ƴƻǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ǘƘŜ ƭƛƎƘǘ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ wŜƎǳƭŀǘƛƻƴ мр ƻŦ {ŜŎǳǊƛǘƛŜǎ 
9ȄŎƘŀƴƎŜ .ƻŀǊŘ ƻŦ LƴŘƛŀ ό[ƛǎǘƛƴƎ hōƭƛƎŀǘƛƻƴǎ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ wŜǉǳƛǊŜƳŜƴǘǎύ wŜƎǳƭŀǘƛƻƴΣ нлмрΦ  
IƻǿŜǾŜǊΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ DƻƻŘ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǘƘŜ ƘƛƎƘŜǎǘ {ǘŀƴŘŀǊŘǎ ƻŦ 
!ŎŎƻǳƴǘŀōƛƭƛǘȅΣ ¢ǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ ŀƴŘ ƪŜŜǇƛƴƎ ƛƴ ƭƛƴŜ ǿƛǘƘ /ƻƳǇŀƴƛŜǎ tƘƛƭƻǎƻǇƘȅ ƻŦ 
LƴǘŜƎǊŀǘŜŘ ǊŜǇƻǊǘƛƴƎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘŀƪŜƴ ŀƴ ŜŦŦƻǊǘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
ǊŜǇƻǊǘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻƴ ±ƻƭǳƴǘŀǊȅ ōŀǎƛǎΦ  ¢ƘŜ ŘŜǘŀƛƭŜŘ ǊŜǇƻǊǘ ƻƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ŀƭǎƻ 
ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘƛǎ !ƴƴǳŀƭ wŜǇƻǊǘ ŀǎ Ψ!ƴƴŜȄǳǊŜ ±LLLΩΦ 
 

мфΦ bǳƳōŜǊ ƻŦ .ƻŀǊŘ aŜŜǘƛƴƎǎ 
 
!ŎŎƻǊŘƛƴƎ ǘƻ {ŜŎǘƛƻƴ мтоόмύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ ǘƘŜ .ƻŀǊŘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ƘƻƭŘ ƳƛƴƛƳǳƳ ƻŦ 
ŦƻǳǊ aŜŜǘƛƴƎǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ǿƛǘƘ ŀ ƎŀǇ ƻŦ ƴƻǘ ƳƻǊŜ ǘƘŀƴ ƻƴŜπƘǳƴŘǊŜŘ ǘǿŜƴǘȅ Řŀȅǎ 
ōŜǘǿŜŜƴ ǘǿƻ ƳŜŜǘƛƴƎǎΦ ¢ƘŜ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ƳŜǘ у ǘƛƳŜǎ ŘǳǊƛƴƎ ǘƘƛǎ ȅŜŀǊΦ ¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ .ƻŀǊŘ 
aŜŜǘƛƴƎǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎ ǿƘƻ ƘŀǾŜ ŀǘǘŜƴŘŜŘ ǘƘŜǎŜ aŜŜǘƛƴƎǎ Ƙŀǎ ōŜŜƴ ŘƛǎŎƭƻǎŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ 
/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘΦ 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŎƻƳǇƭƛŜŘ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ {ŜŎǊŜǘŀǊƛŀƭ {ǘŀƴŘŀǊŘǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ŀƭƭ ǘƘŜ ŀōƻǾŜπ 
ƳŜƴǘƛƻƴŜŘ .ƻŀǊŘ ƳŜŜǘƛƴƎǎΦ 
 

нлΦ /ƻƳƳƛǘǘŜŜǎ 
 
¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŀƴŘ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ 9ȄŎƘŀƴƎŜ .ƻŀǊŘ ƻŦ LƴŘƛŀ ό[ƛǎǘƛƴƎ 
hōƭƛƎŀǘƛƻƴǎ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜǎ wŜǉǳƛǊŜƳŜƴǘǎύΣ wŜƎǳƭŀǘƛƻƴΣ нлмр ƘŀǾŜ ǇǊŜǎŎǊƛōŜŘ ŀƴŘ ƳŀƴŘŀǘŜŘ 
ŦƻǊƳƛƴƎ ƻŦ /ƻƳƳƛǘǘŜŜǎ ƻŦ ǘƘŜ .ƻŀǊŘ ŦƻǊ ŜŦŦƛŎƛŜƴǘ ǿƻǊƪƛƴƎ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ŘŜƭŜƎŀǘƛƻƴ ƻŦ ǿƻǊƪ ŀƴŘ 
ǘƻ ŜƴǎǳǊŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ƛƴ ǘƘŜ ǇǊŀŎǘƛŎŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ /ƻƳƳƛǘǘŜŜǎ ŦƻǊƳŜŘ 
ōȅ ǘƘŜ .ƻŀǊŘ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ  

 
!Φ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΥ 
 
tǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ мтт ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ ǘƘŜ .ƻŀǊŘ Ƙŀǎ ŦƻǊƳŜŘ ŀƴ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΦ 
¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘΦ 
 
¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƘŀŘ ŀŎŎŜǇǘŜŘ ŀƭƭ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻŦ ǘƘŜ   
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.Φ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΥ 
 

¢ƘŜ /ƻƳǇŀƴȅ ǇǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ мтуόмύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо Ƙŀǎ ŦƻǊƳŜŘ ǘƘŜ 
bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΦ ¢ƘŜ ŘŜǘŀƛƭǎ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘΦ ¢ƘŜ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ŦƻǊƳǎ 
ŀ ǇŀǊǘ ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ ŀǎ Ψ!ƴƴŜȄǳǊŜπL±ΩΦ ¢ƘŜ ǇƻƭƛŎȅ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿŜōπ
ƭƛƴƪΥ 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŎƻǊǇƻǊŀǘŜπƎƻǾŜǊƴŀƴŎŜκ 
 

/Φ {ǘŀƪŜƘƻƭŘŜǊǎΩ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜΥ 
 
¢ƘŜ .ƻŀǊŘ Ƙŀǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мтуόрύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ 
нлмо ŎƻƴǎǘƛǘǳǘŜŘ {ǘŀƪŜƘƻƭŘŜǊ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜΦ ¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ 
ŘƛǎŎƭƻǎŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǊŜǇƻǊǘΦ 
 

5Φ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΥ 
 
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ǿŀǎ ǾƻƭǳƴǘŀǊƛƭȅ ŦƻǊƳŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊ ƭƻƻƪƛƴƎ ŀŦǘŜǊ ǘƘŜ 
ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ ŘŀȅπǘƻπŘŀȅ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ ŦǳǊǘƘŜǊ ŘŜǘŀƛƭǎ ŀǊŜ ŘƛǎŎƭƻǎŜŘ 
ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ wŜǇƻǊǘΦ 
 

9Φ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜΥ  
 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ wŜƎǳƭŀǘƛƻƴ нм ƻŦ ǘƘŜ {9.L ό[ƛǎǘƛƴƎ hōƭƛƎŀǘƛƻƴǎ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ wŜǉǳƛǊŜƳŜƴǘǎύΣ 
нлмрΣ ŀ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ƛǎ ǘƻ ōŜ ŦƻǊƳŜŘ ōȅ ǘƘŜ ǘƻǇ рлл ƭƛǎǘŜŘ /ƻƳǇŀƴƛŜǎ ōŀǎŜŘ 
ƻƴ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴΦ IƻǿŜǾŜǊΣ vDh CƛƴŀƴŎŜ [ƛƳƛǘŜŘ ŘƻŜǎ ƴƻǘ Ŧŀƭƭ ǳƴŘŜǊ ǘƘŜ ǘƘǊŜǎƘƻƭŘΦ 
.ǳǘ ǘƘŜ .ƻŀǊŘ Ƙŀǎ ƻǇǘŜŘ ƳŀƴŘŀǘƻǊƛƭȅ ǘƻ ŦƻǊƳ ǘƘŜ /ƻƳƳƛǘǘŜŜ ƛƴ ƻǊŘŜǊ ǘƻ ŎƻǾŜǊ ǘƘŜ ǎƘƻǊǘπ
ŎƻƳƛƴƎǎ ŀƴŘ ǎŜŎǳǊŜ ǘƘŜ Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ /ƻƳƳƛǘǘŜŜ ŀǊŜ ŘƛǎŎƭƻǎŜŘ 
ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǊŜǇƻǊǘΦ 
 

нмΦ ±ƛƎƛƭ ƳŜŎƘŀƴƛǎƳ 
 
¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мттόфύ ƻŦ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ǊŜŀŘ ǿƛǘƘ wǳƭŜ т ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ όaŜŜǘƛƴƎǎ ƻŦ .ƻŀǊŘ ŀƴŘ ƛǘǎ tƻǿŜǊǎύ 
wǳƭŜǎΣ нлмпΣ ŦǊŀƳŜŘ ŀ ά±ƛƎƛƭ aŜŎƘŀƴƛǎƳ tƻƭƛŎȅέ ŦƻǊ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ 
ǇǊƻǾƛŘŜ ŀ ƳŜŎƘŀƴƛǎƳ ǘƻ ŜƴǎǳǊŜ ŀŘŜǉǳŀǘŜ ǎŀŦŜƎǳŀǊŘǎ ǘƻ 9ƳǇƭƻȅŜŜǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎ ŦǊƻƳ ŀƴȅ 
ǾƛŎǘƛƳƛȊŀǘƛƻƴ ƻƴ ǊŀƛǎƛƴƎ ƻŦ ŎƻƴŎŜǊƴǎ ƻŦ ŀƴȅ Ǿƛƻƭŀǘƛƻƴǎ ƻŦ [ŜƎŀƭ ƻǊ wŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ 
ƛƴŎƻǊǊŜŎǘ ƻǊ ƳƛǎǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ŀƴȅ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΣ wŜǇƻǊǘǎΣ ŜǘŎΦ  
 
¢ƘŜ 9ƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘκƻǇǘƛƻƴ ǘƻ ǊŜǇƻǊǘ ǘƘŜƛǊ ŎƻƴŎŜǊƴǎκƎǊƛŜǾŀƴŎŜǎ ǘƻ ǘƘŜ 
/ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ ϝƛƴǎŜǊǘ ƭƛƴƪ ƻŦ ǿŜōǎƛǘŜ 
 

ннΦ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ 
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¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƘŀǾŜ ŘŜǎƛƎƴŜŘ ŀ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ ǘƻ ŀǾƻƛŘ 
ŜǾŜƴǘǎΣ ǎƛǘǳŀǘƛƻƴǎ ƻǊ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ǿƘƛŎƘ Ƴŀȅ ƭŜŀŘ ǘƻ ƴŜƎŀǘƛǾŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻƴ ǘƘŜ /ƻƳǇŀƴȅϥǎ 
.ǳǎƛƴŜǎǎŜǎΣ ŀƴŘ ŘŜŦƛƴŜ ŀ ǎǘǊǳŎǘǳǊŜŘ ŀǇǇǊƻŀŎƘ ǘƻ ƳŀƴŀƎŜ ǳƴŎŜǊǘŀƛƴǘȅ ŀƴŘ ǘƻ ƳŀƪŜ ǳǎŜ ƻŦ ǘƘŜǎŜ 
ƛƴ ǘƘŜƛǊ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ŀƭƭ .ǳǎƛƴŜǎǎ ŘƛǾƛǎƛƻƴǎ ŀƴŘ /ƻǊǇƻǊŀǘŜ ŀŎǘƛƻƴǎΦ YŜȅ ōǳǎƛƴŜǎǎ 
Ǌƛǎƪǎ ŀƴŘ ǘƘŜƛǊ ƳƛǘƛƎŀǘƛƻƴ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ǘƘŜ !ƴƴǳŀƭκ{ǘǊŀǘŜƎƛŎ .ǳǎƛƴŜǎǎ tƭŀƴǎ ŀƴŘ ƛƴ ǘƘŜ 
ǇŜǊƛƻŘƛŎ aŀƴŀƎŜƳŜƴǘ wŜǾƛŜǿǎΦ  
 

ноΦ !ƴƴǳŀƭ ŜǾŀƭǳŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎΣ /ƻƳƳƛǘǘŜŜǎ ŀƴŘ ǘƘŜ .ƻŀǊŘ 
 
tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŀƴŘ {9.L ό[ƛǎǘƛƴƎ hōƭƛƎŀǘƛƻƴǎ 
ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ wŜǉǳƛǊŜƳŜƴǘǎύΣ нлмрΣ ǘƘŜ .ƻŀǊŘ Ƙŀǎ ŎŀǊǊƛŜŘ ƻǳǘ !ƴƴǳŀƭ tŜǊŦƻǊƳŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ 
ƻŦ ƛǘǎ ƻǿƴ ǇŜǊŦƻǊƳŀƴŎŜΣ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ƛƴŘƛǾƛŘǳŀƭƭȅ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ǿƻǊƪƛƴƎ ƻŦ ƛǘǎ 
!ǳŘƛǘΣ bƻƳƛƴŀǘƛƻƴ ϧ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ {ǘŀƪŜƘƻƭŘŜǊ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜǎΦ ¢ƘŜ ƳŀƴƴŜǊ ƛƴ 
ǿƘƛŎƘ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ŎŀǊǊƛŜŘ ƻǳǘ Ƙŀǎ ōŜŜƴ ŜȄǇƭŀƛƴŜŘ ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
wŜǇƻǊǘΦ 
 
Lƴ ŀ ǎŜǇŀǊŀǘŜ ƳŜŜǘƛƴƎ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƴƻƴπƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎΣ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ .ƻŀǊŘ ŀǎ ŀ ǿƘƻƭŜ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƘŀƛǊƳŀƴ ǿŀǎ ŜǾŀƭǳŀǘŜŘΣ ǘŀƪƛƴƎ 
ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ǾƛŜǿǎ ƻŦ ǘƘŜ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊΦ ¢ƘŜ ǎŀƳŜ ǿŀǎ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ .ƻŀǊŘ ƳŜŜǘƛƴƎ 
ƘŜƭŘ ǎǳōǎŜǉǳŜƴǘƭȅ ǘƻ ǘƘŜ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ ŀǘ ǿƘƛŎƘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ 
ǘƘŜ .ƻŀǊŘΣ ƛǘǎ /ƻƳƳƛǘǘŜŜǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ 5ƛǊŜŎǘƻǊǎ ǿŀǎ ŀƭǎƻ ŘƛǎŎǳǎǎŜŘΦ tŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ 
ƻŦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ǿŀǎ ŘƻƴŜ ōȅ ǘƘŜ ŜƴǘƛǊŜ .ƻŀǊŘΣ ŜȄŎƭǳŘƛƴƎ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ 
ōŜƛƴƎ ŜǾŀƭǳŀǘŜŘΦ  
 

нпΦ !ǳŘƛǘƻǊǎ ŀƴŘ wŜǇƻǊǘǎ 
 
!Φ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ wŜǇƻǊǘ 
 
¢ƘŜ hōǎŜǊǾŀǘƛƻƴǎ κ vǳŀƭƛŦƛŎŀǘƛƻƴǎ κ 5ƛǎŎƭŀƛƳŜǊǎ ƳŀŘŜ ōȅ ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƛƴ ǘƘŜƛǊ 
wŜǇƻǊǘ ŦƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлмф ǊŜŀŘ ǿƛǘƘ ǘƘŜ 9ȄǇƭŀƴŀǘƻǊȅ ƴƻǘŜǎ ǘƘŜǊŜƛƴ 
ŀǊŜ ǎŜƭŦπŜȄǇƭŀƴŀǘƻǊȅ ŀƴŘ ǘƘŜǊŜŦƻǊŜΣ Řƻ ƴƻǘ Ŏŀƭƭ ŦƻǊ ŀƴȅ ŦǳǊǘƘŜǊ ŜȄǇƭŀƴŀǘƛƻƴ ƻǊ ŎƻƳƳŜƴǘǎ ŦǊƻƳ 
ǘƘŜ .ƻŀǊŘ ǳƴŘŜǊ {ŜŎǘƛƻƴ мопόоύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 

 
.Φ {ŜŎǊŜǘŀǊƛŀƭ !ǳŘƛǘ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнл 
 
aκǎΦ aŀƪŀǊŀƴŘ aΦ WƻǎƘƛ ϧ /ƻƳǇŀƴȅΣ tǊŀŎǘƛŎƛƴƎ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊƛŜǎ ƘŀǾŜ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ 
ŀǎ ǘƘŜ {ŜŎǊŜǘŀǊƛŀƭ !ǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ {ŜŎǊŜǘŀǊƛŀƭ !ǳŘƛǘ wŜǇƻǊǘ ƛƴ CƻǊƳ awπо ƛǎ 
ŀǇǇŜƴŘŜŘ ŀǎ ά!ƴƴŜȄǳǊŜπ ±άƻŦ ǘƘƛǎ wŜǇƻǊǘΦ 
 

/Φ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊ 
 
aκǎΦ {ǳōǊŀƳŀƴƛŀƳ .ŜƴƎŀƭƛ ŀƴŘ !ǎǎƻŎƛŀǘŜǎΣ /ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ ƘŀǾŜ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ŀǎ 
ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ 
!ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ŦƻǊ ŀ ǘŜǊƳ ƻŦ р ȅŜŀǊǎ ŜƴŘƛƴƎ ƻƴ нлноπнпΦ 
 



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл                                                              

т 
 

5Φ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊ 
 
tǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ моу ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀǇǇƻƛƴǘŜŘ aκǎΦ Y!wa 
ϧ /ƻΦ ŀǎ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
 

9Φ aŀƛƴǘŜƴŀƴŎŜ ƻŦ /ƻǎǘ wŜŎƻǊŘǎ 
 
tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мпу ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ǊŜŀŘ ǿƛǘƘ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ ό/ƻǎǘ ǊŜŎƻǊŘǎ ŀƴŘ !ǳŘƛǘύ wǳƭŜǎΣ нлмп ŀǎ ŀƳŜƴŘŜŘ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜΣ ǘƘŜ 
/ƻƳǇŀƴȅ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ Ƴŀƛƴǘŀƛƴ /ƻǎǘ wŜŎƻǊŘǎ ǳƴŘŜǊ ǎŀƛŘ ǊǳƭŜǎΦ  
 

CΦ wŜǇƻǊǘƛƴƎ ƻŦ ŦǊŀǳŘǎ ōȅ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΥ 
 
¢ƘŜǊŜ ǿŜǊŜ ƴƻ ƛƴŎƛŘŜƴŎŜǎ ƻŦ ƳŀǘŜǊƛŀƭ ŦǊŀǳŘǎ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ƻƴ ǘƘŜ /ƻƳǇŀƴȅ ōȅ ƛǘǎ 
ƻŦŦƛŎŜǊǎ ƻǊ ŜƳǇƭƻȅŜŜǎΦ   
 

нрΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ hǊŘŜǊǎ ǇŀǎǎŜŘ ōȅ wŜƎǳƭŀǘƻǊǎ ƻǊ /ƻǳǊǘǎ ƻǊ ¢ǊƛōǳƴŀƭΥ 
 
bƻ ƻǊŘŜǊǎ ƘŀǾŜ ōŜŜƴ ǇŀǎǎŜŘ ōȅ ŀƴȅ wŜƎǳƭŀǘƻǊ ƻǊ /ƻǳǊǘ ƻǊ ¢Ǌƛōǳƴŀƭ ǿƘƛŎƘ Ŏŀƴ ƘŀǾŜ ŀƴ ƛƳǇŀŎǘ ƻƴ 
ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ǎǘŀǘǳǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ ŦǳǘǳǊŜΦ 
 

нсΦ 5ƛǊŜŎǘƻǊǎΩ wŜǎǇƻƴǎƛōƛƭƛǘȅ {ǘŀǘŜƳŜƴǘΥ 
 
Lƴ ǘŜǊƳǎ ƻŦ {ŜŎǘƛƻƴ мопόрύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΣ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ !ǳŘƛǘŜŘ CƛƴŀƴŎƛŀƭ 
{ǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнлΣ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƘŜǊŜōȅ 
ŎƻƴŦƛǊƳ ǘƘŀǘΥ 
 

ŀύ ƛƴ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ !ƴƴǳŀƭ !ŎŎƻǳƴǘǎΣ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ ƘŀŘ ōŜŜƴ 
ŦƻƭƭƻǿŜŘ ŀƭƻƴƎ ǿƛǘƘ ǇǊƻǇŜǊ ŜȄǇƭŀƴŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ ƳŀǘŜǊƛŀƭ ŘŜǇŀǊǘǳǊŜǎΤ 

ōύ ǎǳŎƘ !ŎŎƻǳƴǘƛƴƎ tƻƭƛŎƛŜǎ ƘŀǾŜ ōŜŜƴ ǎŜƭŜŎǘŜŘ ŀƴŘ ŀǇǇƭƛŜŘ ŎƻƴǎƛǎǘŜƴǘƭȅ ŀƴŘ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ƳŀŘŜ 
ƧǳŘƎƳŜƴǘǎ ŀƴŘ ŜǎǘƛƳŀǘŜǎ ǘƘŀǘ ŀǊŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǇǊǳŘŜƴǘ ǎƻ ŀǎ ǘƻ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ 
ƻŦ ǘƘŜ ǎǘŀǘŜ ƻŦ ŀŦŦŀƛǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ŀǘ омǎǘ aŀǊŎƘΣ нлнл ŀƴŘ ƻŦ ǘƘŜ ǇǊƻŦƛǘκƭƻǎǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ŦƻǊ ǘƘŀǘ ȅŜŀǊΤ 

Ŏύ ǇǊƻǇŜǊ ŀƴŘ ǎǳŦŦƛŎƛŜƴǘ ŎŀǊŜ ǿŀǎ ǘŀƪŜƴ ŦƻǊ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ŀŘŜǉǳŀǘŜ !ŎŎƻǳƴǘƛƴƎ wŜŎƻǊŘǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ !Ŏǘ ŦƻǊ ǎŀŦŜƎǳŀǊŘƛƴƎ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŦƻǊ 
ǇǊŜǾŜƴǘƛƴƎ ŀƴŘ ŘŜǘŜŎǘƛƴƎ ŦǊŀǳŘ ŀƴŘ ƻǘƘŜǊ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΤ 

Řύ ǘƘŜ !ƴƴǳŀƭ !ŎŎƻǳƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƻƴ ŀ DƻƛƴƎ /ƻƴŎŜǊƴ ōŀǎƛǎΤ  
Ŝύ LƴǘŜǊƴŀƭ CƛƴŀƴŎƛŀƭ /ƻƴǘǊƻƭǎ ǿŜǊŜ ŦƻƭƭƻǿŜŘ ŀƴŘ ǎǳŎƘ LƴǘŜǊƴŀƭ CƛƴŀƴŎƛŀƭ /ƻƴǘǊƻƭǎ ǿŜǊŜ ŀŘŜǉǳŀǘŜ 
ŀƴŘ ŀǊŜ ƻǇŜǊŀǘƛƴƎ ŜŦŦŜŎǘƛǾŜƭȅΦ 

Ŧύ ǇǊƻǇŜǊ ǎȅǎǘŜƳǎ ƘŀǾŜ ōŜŜƴ ŘŜǾƛǎŜŘ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƭƭ ŀǇǇƭƛŎŀōƭŜ 
ƭŀǿǎ ŀƴŘ ǘƘŀǘ ǎǳŎƘ ǎȅǎǘŜƳǎ ǿŜǊŜ ŀŘŜǉǳŀǘŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ŜŦŦŜŎǘƛǾŜƭȅΤ 

 
нтΦ 5ƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ {ŜŎǘƛƻƴ поό!ύόLƛύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ƛǎǎǳŜŘ ŀƴȅ ǎƘŀǊŜǎ ǿƛǘƘ 5ƛŦŦŜǊŜƴǘƛŀƭ wƛƎƘǘǎ ŀƴŘ ƘŜƴŎŜ ƴƻ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎ 
ǇŜǊ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ поόŀύ όƛƛύ ƻŦ ǘƘŜ !Ŏǘ ǊŜŀŘ ǿƛǘƘ wǳƭŜ пόпύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό{ƘŀǊŜ /ŀǇƛǘŀƭ 
ŀƴŘ 5ŜōŜƴǘǳǊŜύ wǳƭŜǎΣ нлмп ƛǎ ŦǳǊƴƛǎƘŜŘΦ 



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл                                                              

у 
 

 
нуΦ 5ƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ {ŜŎǘƛƻƴ рпόмύό5ύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ƛǎǎǳŜŘ ŀƴȅ {ǿŜŀǘ 9ǉǳƛǘȅ {ƘŀǊŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ŀƴŘ ƘŜƴŎŜ 
ƴƻ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎ ǇŜǊ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ рпόмύόŘύ ƻŦ ǘƘŜ !Ŏǘ ǊŜŀŘ ǿƛǘƘ wǳƭŜ уόмоύ ƻŦ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ ό{ƘŀǊŜ /ŀǇƛǘŀƭ ŀƴŘ 5ŜōŜƴǘǳǊŜύ wǳƭŜǎΣ нлмп ƛǎ ŦǳǊƴƛǎƘŜŘΦ 
 

нфΦ 5ƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ {ŜŎǘƛƻƴ снόмύό.ύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ƛǎǎǳŜŘ ŀƴȅ 9ǉǳƛǘȅ ǎƘŀǊŜǎ ǳƴŘŜǊ 9ƳǇƭƻȅŜŜǎ {ǘƻŎƪ hǇǘƛƻƴ {ŎƘŜƳŜ ŘǳǊƛƴƎ 
ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ŀƴŘ ƘŜƴŎŜ ƴƻ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎ ǇŜǊ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ снόмύόōύ ƻŦ ǘƘŜ !Ŏǘ 
ǊŜŀŘ ǿƛǘƘ wǳƭŜ мнόфύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό{ƘŀǊŜ /ŀǇƛǘŀƭ ŀƴŘ 5ŜōŜƴǘǳǊŜύ wǳƭŜǎΣ нлмп ƛǎ ŦǳǊƴƛǎƘŜŘΦ 
 

олΦ 5ƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ {ŜŎǘƛƻƴ стόоύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 
 
5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ƛƴǎǘŀƴŎŜǎ ƻŦ ƴƻƴπŜȄŜǊŎƛǎƛƴƎ ƻŦ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ƛƴ 
ǊŜǎǇŜŎǘ ƻŦ ǎƘŀǊŜǎ ǇǳǊŎƘŀǎŜŘ ŘƛǊŜŎǘƭȅ ōȅ ŜƳǇƭƻȅŜŜǎ ǳƴŘŜǊ ŀ ǎŎƘŜƳŜ ǇǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ стόоύ ƻŦ 
ǘƘŜ !Ŏǘ ǊŜŀŘ ǿƛǘƘ wǳƭŜ мсόпύ ƻŦ /ƻƳǇŀƴƛŜǎ ό{ƘŀǊŜ /ŀǇƛǘŀƭ ŀƴŘ 5ŜōŜƴǘǳǊŜǎύ wǳƭŜǎΣ нлмп ƛǎ 
ŦǳǊƴƛǎƘŜŘΦ 
 

омΦ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ŀǘ ²ƻǊƪǇƭŀŎŜ 
 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŎǊŜŀǘŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŀƴ ŀǘƳƻǎǇƘŜǊŜ ƛƴ ǿƘƛŎƘ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ǿƻǊƪ 
ǘƻƎŜǘƘŜǊ ǿƛǘƘƻǳǘ ŦŜŀǊ ƻŦ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ ŜȄǇƭƻƛǘŀǘƛƻƴΦ 9ǾŜǊȅ ŜƳǇƭƻȅŜŜ ƛǎ ƳŀŘŜ ŀǿŀǊŜ 
ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǎǘǊƻƴƎƭȅ ƻǇǇƻǎŜŘ ǘƻ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ ǘƘŀǘ ǎǳŎƘ ōŜƘŀǾƛƻǊ ƛǎ ǇǊƻƘƛōƛǘŜŘ 
ōƻǘƘ ōȅ ƭŀǿ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ŎǊƻǎǎŜŘ ǘƘŜ 
ǎǘƛǇǳƭŀǘŜŘ мл 9ƳǇƭƻȅŜŜǎ ǘƘǊŜǎƘƻƭŘ ƛƴ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘΦ IŜƴŎŜΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ 
ŦƻǊƳ ŀƴ LƴǘŜǊƴŀƭ /ƻƳǇƭŀƛƴǘǎ /ƻƳƳƛǘǘŜŜ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ !ŎǘΦ  
 
!Φ 5ƛǎŎƭƻǎǳǊŜ ǊŜƎŀǊŘƛƴƎ LƴǘŜǊƴŀƭ /ƻƳǇƭŀƛƴǘǎ /ƻƳƳƛǘǘŜŜ 
 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƴǎǘƛǘǳǘŜ ŀƴ LƴǘŜǊƴŀƭ /ƻƳǇƭŀƛƴǘǎ /ƻƳƳƛǘǘŜŜ ŀǎ ƳŜƴǘƛƻƴŜŘ 
ǳƴŘŜǊ ǘƘŜ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ƻŦ ²ƻƳŜƴ ŀǘ ²ƻǊƪǇƭŀŎŜ όtǊŜǾŜƴǘƛƻƴΣ tǊƻƘƛōƛǘƛƻƴ ŀƴŘ 
wŜŘǊŜǎǎŀƭύ !ŎǘΣ нлмоΦ   

 
онΦ 5ƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ {ŜŎǘƛƻƴ мфтόмнύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŀƴŘ ƻǘƘŜǊ 5ƛǎŎƭƻǎǳǊŜǎ ŀǎ ǇŜǊ wǳƭŜ 
р ƻŦ /ƻƳǇŀƴƛŜǎ ό!ǇǇƻƛƴǘƳŜƴǘ ϧ wŜƳǳƴŜǊŀǘƛƻƴύ wǳƭŜǎΣ нлмп 
 
¢ƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ŀǎ ǇŜǊ wǳƭŜ р ƻŦ /ƻƳǇŀƴƛŜǎ ό!ǇǇƻƛƴǘƳŜƴǘ ϧ wŜƳǳƴŜǊŀǘƛƻƴύ wǳƭŜǎΣ нлмп ƘŀǾŜ 
ōŜŜƴ ƳŀǊƪŜŘ ŀǎ Ψ!ƴƴŜȄǳǊŜπ±LΩ 
 
!ǇǇǊŜŎƛŀǘƛƻƴ 
 
¸ƻǳǊ 5ƛǊŜŎǘƻǊǎ ǘŀƪŜ ǘƘƛǎ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǘƘŀƴƪ ǘƘŜ /ǳǎǘƻƳŜǊǎΣ {ƘŀǊŜƘƻƭŘŜǊǎΣ {ǳǇǇƭƛŜǊǎΣ .ŀƴƪŜǊǎΣ 
.ǳǎƛƴŜǎǎ tŀǊǘƴŜǊǎκ!ǎǎƻŎƛŀǘŜǎΣ CƛƴŀƴŎƛŀƭ Lƴǎǘƛǘǳǘƛƻƴǎ ŀƴŘ /ŜƴǘǊŀƭ ŀƴŘ {ǘŀǘŜ DƻǾŜǊƴƳŜƴǘǎ ŀƴŘ ŀƭƭ  
 
ƻǘƘŜǊ {ǘŀƪŜƘƻƭŘŜǊǎ ŦƻǊ ǘƘŜƛǊ ŎƻƴǎƛǎǘŜƴǘ ǎǳǇǇƻǊǘ ŀƴŘ ŜƴŎƻǳǊŀƎŜƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΦ    
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CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ ς онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 
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!ƴƴŜȄǳǊŜπL 
Chwa bhΦ !h/ πн 

όtǳǊǎǳŀƴǘ ǘƻ ŎƭŀǳǎŜ όƘύ ƻŦ ǎǳōπǎŜŎǘƛƻƴ όоύ ƻŦ ǎŜŎǘƛƻƴ моп ƻŦ ǘƘŜ !Ŏǘ ŀƴŘ wǳƭŜ уόнύ ƻŦ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ ό!ŎŎƻǳƴǘǎύ wǳƭŜǎΣ нлмпύ 

 
CƻǊƳ ŦƻǊ 5ƛǎŎƭƻǎǳǊŜ ƻŦ ǇŀǊǘƛŎǳƭŀǊǎ ƻŦ ŎƻƴǘǊŀŎǘǎκŀǊǊŀƴƎŜƳŜƴǘǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ 
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǎǳō ǎŜŎǘƛƻƴ όмύ ƻŦ {ŜŎǘƛƻƴ муу ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ƛƴŎƭǳŘƛƴƎ 
ŎŜǊǘŀƛƴ !ǊƳΩǎ [ŜƴƎǘƘ ǘǊŀƴǎŀŎǘƛƻƴ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнлΦ 
 
мΦ 5Ŝǘŀƛƭǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ƻǊ ŀǊǊŀƴƎŜƳŜƴǘǎ ƻǊ ǘǊŀƴǎŀŎǘƛƻƴǎ ƴƻǘ ŀǘ !ǊƳΩǎ ƭŜƴƎǘƘ ōŀǎƛǎΥ 
 
{[Φ bƻΦ tŀǊǘƛŎǳƭŀǊǎ 5Ŝǘŀƛƭǎ 
ŀύ  bŀƳŜ όǎύ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ϧ ƴŀǘǳǊŜ ƻŦ ǊŜƭŀǘƛƻƴǎƘƛǇ b! 
ōύ  bŀǘǳǊŜ ƻŦ ŎƻƴǘǊŀŎǘǎκŀǊǊŀƴƎŜƳŜƴǘǎκǘǊŀƴǎŀŎǘƛƻƴ b! 
Ŏύ  5ǳǊŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎκŀǊǊŀƴƎŜƳŜƴǘǎκǘǊŀƴǎŀŎǘƛƻƴ b! 
Řύ  {ŀƭƛŜƴǘ ǘŜǊƳǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ƻǊ ŀǊǊŀƴƎŜƳŜƴǘǎ ƻǊ ǘǊŀƴǎŀŎǘƛƻƴ 

ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǾŀƭǳŜΣ ƛŦ ŀƴȅ 
b! 

Ŝύ  WǳǎǘƛŦƛŎŀǘƛƻƴ ŦƻǊ ŜƴǘŜǊƛƴƎ ƛƴǘƻ ǎǳŎƘ ŎƻƴǘǊŀŎǘǎ ƻǊ ŀǊǊŀƴƎŜƳŜƴǘǎ ƻǊ 
ǘǊŀƴǎŀŎǘƛƻƴǎΩ 

b! 

Ŧύ  5ŀǘŜ ƻŦ ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ .ƻŀǊŘ b! 
Ǝύ  !Ƴƻǳƴǘ ǇŀƛŘ ŀǎ ŀŘǾŀƴŎŜǎΣ ƛŦ ŀƴȅ b! 
Ƙύ  5ŀǘŜ ƻƴ ǿƘƛŎƘ ǘƘŜ ǎǇŜŎƛŀƭ ǊŜǎƻƭǳǘƛƻƴ ǿŀǎ ǇŀǎǎŜŘ ƛƴ DŜƴŜǊŀƭ ƳŜŜǘƛƴƎ 

ŀǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ŦƛǊǎǘ ǇǊƻǾƛǎƻ ǘƻ ǎŜŎǘƛƻƴ муу 
b! 

 
нΦ 5Ŝǘŀƛƭǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ƻǊ ŀǊǊŀƴƎŜƳŜƴǘǎ ƻǊ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀǘ !ǊƳΩǎ ƭŜƴƎǘƘ ōŀǎƛǎΥ 
 
{[Φ 
bƻΦ 

tŀǊǘƛŎǳƭŀǊǎ 5Ŝǘŀƛƭǎ 5Ŝǘŀƛƭǎ 5Ŝǘŀƛƭǎ 5Ŝǘŀƛƭǎ 

ŀύ  bŀƳŜ όǎύ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ 
ǇŀǊǘȅ ϧ ƴŀǘǳǊŜ ƻŦ 
ǊŜƭŀǘƛƻƴǎƘƛǇ 

aǊǎΦ wŀŎƘŀƴŀ 
{ƛƴƎƛ 

.ŜƻƴŘ 
¢ŜȄǘƛƭŜǎ [[t 

5ŜŜǇƛƪŀ 
bŀǘƘ 

{ȅƳǇƻǎǎƛǳƳ 
CƛƴŀƴŎŜ tǾǘ 
ƭǘŘ 

ōύ  bŀǘǳǊŜ ƻŦ 
ŎƻƴǘǊŀŎǘǎκŀǊǊŀƴƎŜƳŜƴǘ
ǎκǘǊŀƴǎŀŎǘƛƻƴ 

aŀƴŀƎŜǊƛŀƭ 
wŜƳǳƴŜǊŀǘƛƻ

ƴ 

wŜƴǘ ŦƻǊ 
hŦŦƛŎŜ 
tǊŜƳƛǎŜǎ 

LƴǘŜǊŜǎǘ 
ǇŀȅƳŜƴǘ ƻƴ 
b/5 ƭƻŀƴ 

LƴǘŜǊŜǎǘ 
ǇŀȅƳŜƴǘ ƻƴ 
b/5 ƭƻŀƴ 

Ŏύ  5ǳǊŀǘƛƻƴ ƻŦ ǘƘŜ 
ŎƻƴǘǊŀŎǘǎκŀǊǊŀƴƎŜƳŜƴǘ
ǎκǘǊŀƴǎŀŎǘƛƻƴ 

м ȅŜŀǊ ¸ŜŀǊƭȅ мн ƳƻƴǘƘǎ мн ƳƻƴǘƘǎ 
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Řύ  {ŀƭƛŜƴǘ ǘŜǊƳǎ ƻŦ ǘƘŜ 
ŎƻƴǘǊŀŎǘǎ ƻǊ 
ŀǊǊŀƴƎŜƳŜƴǘǎ ƻǊ 
ǘǊŀƴǎŀŎǘƛƻƴ ƛƴŎƭǳŘƛƴƎ 
ǘƘŜ ǾŀƭǳŜΣ ƛŦ ŀƴȅ 

!ǎ ǇŜǊ 
ŎƻƴǘǊŀŎǘ 

!ǎ ǇŜǊ ǘƘŜ 
wŜƴǘ 
ŀƎǊŜŜƳŜƴǘ 

!ǎ 
ƳŜƴǘƛƻƴŜŘ 
ƛƴ ƻŦŦŜǊ 
ƭŜǘǘŜǊ 

!ǎ 
ƳŜƴǘƛƻƴŜŘ ƛƴ 
ƻŦŦŜǊ ƭŜǘǘŜǊ 

Ŝύ  5ŀǘŜ ƻŦ ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ 
.ƻŀǊŘ 

ннκлпκнлмф π лсκммκнлму нсκммκнлму 

Ŧύ  !Ƴƻǳƴǘ ǇŀƛŘ ŀǎ 
ŀŘǾŀƴŎŜǎΣ ƛŦ ŀƴȅ 

b! b! b! b! 

 
CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vDh CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ ς онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 
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мн 
 

!ƴƴŜȄǳǊŜ ς LL 
 

/ƻƴǎŜǊǾŀǘƛƻƴ ƻŦ 9ƴŜǊƎȅΣ ¢ŜŎƘƴƻƭƻƎȅ !ōǎƻǊǇǘƛƻƴΣ CƻǊŜƛƎƴ 
9ȄŎƘŀƴƎŜ 9ŀǊƴƛƴƎǎ ϧ hǳǘƎƻ 

ώtǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ мопόоύόƳύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ǊŜŀŘ ǿƛǘƘ wǳƭŜ у ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό!ŎŎƻǳƴǘǎύ 
wǳƭŜǎΣ нлмпϐ 

 
ό!ύ /ƻƴǎŜǊǾŀǘƛƻƴ ƻŦ 9ƴŜǊƎȅΥ 
 

{ǘŜǇǎ ǘŀƪŜƴ ƻǊ ƛƳǇŀŎǘ ƻƴ ŎƻƴǎŜǊǾŀǘƛƻƴ ƻŦ ŜƴŜǊƎȅ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ǎǇŜƴǘ ŀƴȅ ǎǳōǎǘŀƴǘƛŀƭ 
ŀƳƻǳƴǘ ƻƴ /ƻƴǎŜǊǾŀǘƛƻƴ ƻŦ 9ƴŜǊƎȅ ǘƻ ōŜ 
ŘƛǎŎƭƻǎŜŘ ƘŜǊŜΦ 

{ǘŜǇǎ ǘŀƪŜƴ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊ ǳǘƛƭƛȊƛƴƎ ŀƭǘŜǊƴŀǘŜ 
ǎƻǳǊŎŜǎ ƻŦ ŜƴŜǊƎȅ 
/ŀǇƛǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ƻƴ ŜƴŜǊƎȅ ŎƻƴǎŜǊǾŀǘƛƻƴ 
ŜǉǳƛǇƳŜƴǘ 

  
ό.ύ ¢ŜŎƘƴƻƭƻƎȅ !ōǎƻǊǇǘƛƻƴΥ 
 

9ŦŦƻǊǘǎ ƳŀŘŜ ǘƻǿŀǊŘǎ ǘŜŎƘƴƻƭƻƎȅ ŀōǎƻǊǇǘƛƻƴ /ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ŀŎǘƛǾƛǘƛŜǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘŜǊŜ ƛǎ ƴƻ ǊŜǉǳƛǊŜƳŜƴǘ 
ǿƛǘƘ ǊŜƎŀǊŘǎ ǘƻ ǘŜŎƘƴƻƭƻƎȅ ŀōǎƻǊǇǘƛƻƴΦ .ŜƴŜŦƛǘǎ ŘŜǊƛǾŜŘ ƭƛƪŜ ǇǊƻŘǳŎǘ ƛƳǇǊƻǾŜƳŜƴǘΣ Ŏƻǎǘ 

ǊŜŘǳŎǘƛƻƴΣ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ƻǊ ƛƳǇƻǊǘ ǎǳōǎǘƛǘǳǘƛƻƴ 
Lƴ ŎŀǎŜ ƻŦ ƛƳǇƻǊǘŜŘ ǘŜŎƘƴƻƭƻƎȅ όƛƳǇƻǊǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎ ǊŜŎƪƻƴŜŘ ŦǊƻƳ ǘƘŜ ōŜƎƛƴƴƛƴƎ 
ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊύΥ 
ǒ 5Ŝǘŀƛƭǎ ƻŦ ǘŜŎƘƴƻƭƻƎȅ ƛƳǇƻǊǘŜŘ bƛƭ 
ǒ ¸ŜŀǊ ƻŦ ƛƳǇƻǊǘ bƻǘ !ǇǇƭƛŎŀōƭŜ 
ǒ ²ƘŜǘƘŜǊ ǘƘŜ ǘŜŎƘƴƻƭƻƎȅ Ƙŀǎ ōŜŜƴ Ŧǳƭƭȅ ŀōǎƻǊōŜŘ bƻǘ !ǇǇƭƛŎŀōƭŜ 
ǒ LŦ ƴƻǘ Ŧǳƭƭȅ ŀōǎƻǊōŜŘΣ ŀǊŜŀǎ ǿƘŜǊŜ ŀōǎƻǊǇǘƛƻƴ 
Ƙŀǎ ƴƻǘ ǘŀƪŜƴ ǇƭŀŎŜΣ ŀƴŘ ǘƘŜ ǊŜŀǎƻƴǎ ǘƘŜǊŜƻŦ 

bƻǘ !ǇǇƭƛŎŀōƭŜ 

9ȄǇŜƴŘƛǘǳǊŜ ƛƴŎǳǊǊŜŘ ƻƴ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ bƛƭ 
 
ό/ύ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ 9ŀǊƴƛƴƎǎ ŀƴŘ hǳǘƎƻΥ 
 
 !ǇǊƛƭ лмΣ нлмф ǘƻ aŀǊŎƘ омΣ 

нлнл ώ/ǳǊǊŜƴǘ CΦ¸Φϐ 
!ǇǊƛƭ лмΣ нлму ǘƻ aŀǊŎƘ 
омΣ нлмф ώtǊŜǾƛƻǳǎ CΦ¸Φϐ 

!Ƴƻǳƴǘ ƛƴ wǎΦ !Ƴƻǳƴǘ ƛƴ wǎΦ 

!Ŏǘǳŀƭ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ ŜŀǊƴƛƴƎǎ π π 
!Ŏǘǳŀƭ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ ƻǳǘƎƻ π π 

 
CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
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мо 
 

Yƻǘŀ π онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 



        !ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 

14 
 

!ƴƴŜȄǳǊŜ π LLL 
CƻǊƳ bƻΦ aD¢πф 

9·¢w!/¢ hC !bb¦![ w9¢¦wb 
!ǎ ƻƴ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнл 

 
ώtǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ фнόоύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŀƴŘ ǊǳƭŜ мнόмύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ 

όaŀƴŀƎŜƳŜƴǘ ŀƴŘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴύ wǳƭŜǎΣ нлмпϐ 
 
LΦ wŜƎƛǎǘǊŀǘƛƻƴ ŀƴŘ ƻǘƘŜǊ ŘŜǘŀƛƭǎΥ 
 

/Lb Υ [срфмлaIмффоt[/олнплр 
wŜƎƛǎǘǊŀǘƛƻƴ 5ŀǘŜ Υ нуκлтκмффо 
bŀƳŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ Υ vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ  

όCƻǊƳŜǊƭȅ ƪƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
/ŀǘŜƎƻǊȅ κ {ǳōπ/ŀǘŜƎƻǊȅ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ 

Υ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ ōȅ {ƘŀǊŜǎ όbƻƴπDƻǾŜǊƴƳŜƴǘ /ƻƳǇŀƴȅύ 

!ŘŘǊŜǎǎ ƻŦ ǘƘŜ wŜƎƛǎǘŜǊŜŘ 
ƻŦŦƛŎŜ ŀƴŘ ŎƻƴǘŀŎǘ ŘŜǘŀƛƭǎ 

Υ оǊŘ CƭƻƻǊΣ !πрмпΣ ¢¢/ LƴŘǳǎǘǊƛŀƭ !ǊŜŀΣ aL5/Σ aŀƘŀǇŜΣ 
bŀǾƛ aǳƳōŀƛΣ ¢ƘŀƴŜΣ aI π пллтлм 

²ƘŜǘƘŜǊ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ                                           Υ ¸Ŝǎ 
bŀƳŜΣ !ŘŘǊŜǎǎ ŀƴŘ /ƻƴǘŀŎǘ 
ŘŜǘŀƛƭǎ ƻŦ wŜƎƛǎǘǊŀǊ ŀƴŘ 
¢ǊŀƴǎŦŜǊ !ƎŜƴǘΣ ƛŦ ŀƴȅΥ 

Υ aκǎΦ a!{ {ŜǊǾƛŎŜǎ [ƛƳƛǘŜŘ 
¢πопΣ нƴŘ CƭƻƻǊΣ hƪƘƭŀ LƴŘǳǎǘǊƛŀƭ !ǊŜŀΣ tƘŀǎŜ π LLΣ bŜǿ 
5ŜƭƘƛ π ммл лнл 
tƘΥ лммπнсоутнумκунκуо CŀȄΥ лммπнсоутоуп 
ŜƳŀƛƭΥ ƛƴŦƻϪƳŀǎǎŜǊǾΦŎƻƳ ²ŜōǎƛǘŜΥ ǿǿǿΦƳŀǎǎŜǊǾΦŎƻƳ 

 
LLΦ tǊƛƴŎƛǇŀƭ .ǳǎƛƴŜǎǎ !ŎǘƛǾƛǘƛŜǎ ƻŦ ¢ƘŜ /ƻƳǇŀƴȅς 
 
!ƭƭ ǘƘŜ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ŎƻƴǘǊƛōǳǘƛƴƎ мл ҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ǘǳǊƴƻǾŜǊ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ 
ǎƘŀƭƭ ōŜ ǎǘŀǘŜŘΥ 

 
{ƭΦ 
bƻΦ 

bŀƳŜ ŀƴŘ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ 
Ƴŀƛƴ ǇǊƻŘǳŎǘǎκ ǎŜǊǾƛŎŜǎ 

bL/ /ƻŘŜ ƻŦ ǘƘŜ 
tǊƻŘǳŎǘκ ǎŜǊǾƛŎŜ 

҈ ǘƻ ǘƻǘŀƭ ǘǳǊƴƻǾŜǊ ƻŦ ǘƘŜ 
ŎƻƳǇŀƴȅ 

м CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ срфно млл҈ 
 
LLLΦ t!w¢L/¦[!w{ hC Ih[5LbDΣ {¦.{L5L!w¸ !b5 !{{h/L!¢9 /hat!bL9{  
 

{ǊΦ 
bƻΦ 

bŀƳŜ ŀƴŘ ŀŘŘǊŜǎǎ 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 

/Lb κ 
D[b 

IƻƭŘƛƴƎ κ ǎǳōǎƛŘƛŀǊȅ 
κ ŀǎǎƻŎƛŀǘŜ 

҈ ƻŦ ǎƘŀǊŜǎ 
ƘŜƭŘ 

!ǇǇƭƛŎŀōƭŜ 
ǎŜŎǘƛƻƴ 

bƻǘ !ǇǇƭƛŎŀōƭŜ 
 



        !ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 

15 
 

L±Φ {ƘŀǊŜ IƻƭŘƛƴƎ tŀǘǘŜǊƴ ό9ǉǳƛǘȅ {ƘŀǊŜ /ŀǇƛǘŀƭ .ǊŜŀƪǳǇ ŀǎ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ¢ƻǘŀƭ 
9ǉǳƛǘȅύΥ 
 
ƛΦ /ŀǘŜƎƻǊȅπǿƛǎŜ {ƘŀǊŜ IƻƭŘƛƴƎΥ 
 
/ŀǘŜƎƻǊȅ ƻŦ 
{ƘŀǊŜƘƻƭŘŜǊǎ 

bƻΦ ƻŦ {ƘŀǊŜǎ ƘŜƭŘ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊ bƻΦ ƻŦ {ƘŀǊŜǎ ƘŜƭŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ ҈ /ƘŀƴƎŜ 
ŘǳǊƛƴƎ 
ǘƘŜ ȅŜŀǊ 

5ŜƳŀǘ tƘȅǎƛŎŀƭ ¢ƻǘŀƭ ҈ ƻŦ 
¢ƻǘŀƭ 
{ƘŀǊŜǎ 

5ŜƳŀǘ tƘȅǎƛŎŀƭ ¢ƻǘŀƭ ҈ ƻŦ ¢ƻǘŀƭ 
{ƘŀǊŜǎ 

!Φ tǊƻƳƻǘŜǊǎ  
όмύ LƴŘƛŀƴ          
ŀύ LƴŘƛǾƛŘǳŀƭκI¦C нмΣфлΣнпр осΣллΣллл ртΣфлΣнпр уоΦну рнΣмпΣслл π рнΣмпΣслл трΦлл уΦну 
ōύ /ŜƴǘǊŀƭ DƻǾǘ π π π π π π π π π 
Ŏύ {ǘŀǘŜ DƻǾǘόǎύ π π π π π π π π π 
Řύ .ƻŘƛŜǎ /ƻǊǇΦ π π π π π π π π π 
Ŝύ .ŀƴƪǎ κ CL π π π π π π π π π 
Ŧύ !ƴȅ ƻǘƘŜǊ π π π π π π π π π 
{ǳōπǘƻǘŀƭό!ύόмύΥ нмΣфлΣнпр осΣллΣллл ртΣфлΣнпр уоΦну рнΣмпΣслл π рнΣмпΣслл трΦлл уΦну 
          
όнύ CƻǊŜƛƎƴ          
ŀύ bwLǎ ς LƴŘƛǾƛŘǳŀƭǎ π π π π π π π π π 
ōύ hǘƘŜǊπ LƴŘƛǾƛŘǳŀƭǎ π π π π π π π π π 
Ŏύ .ƻŘƛŜǎ /ƻǊǇΦ π π π π π π π π π 
Řύ .ŀƴƪǎ κ CL π π π π π π π π π 
Ŝύ !ƴȅ ƻǘƘŜǊ π π π π π π π π π 
{ǳōπǘƻǘŀƭ ό!ύόнύΥ π π π π π π π π π 
¢ƻǘŀƭ ǎƘŀǊŜƘƻƭŘƛƴƎ 
ƻŦ tǊƻƳƻǘŜǊ ό!ύ Ґ 
ό!ύόмύҌό!ύόнύ 

нмΣфлΣнпр осΣллΣллл ртΣфлΣнпр уоΦну҈ рнΣмпΣслл π рнΣмпΣслл трΦлл уΦну 

          
.Φ tǳōƭƛŎ          



        !ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 

16 
 

{ƘŀǊŜƘƻƭŘƛƴƎ 
όмύ Lƴǎǘƛǘǳǘƛƻƴǎ          
ŀύ aǳǘǳŀƭ CǳƴŘǎ π π π π π π π π π 
ōύ .ŀƴƪǎ κ CL π π π π π π π π π 
Ŏύ /ŜƴǘǊŀƭ DƻǾǘ π π π π π π π π π 
Řύ {ǘŀǘŜ DƻǾǘόǎύ π π π π π π π π π 
Ŝύ ±ŜƴǘǳǊŜ /ŀǇƛǘŀƭ 
CǳƴŘǎ 

π π π π π π π π π 

Ŧύ LƴǎǳǊŀƴŎŜ 
/ƻƳǇŀƴƛŜǎ 

π π π π π π π π π 

Ǝύ CLLǎ π π π π π π π π π 
Ƙύ CƻǊŜƛƎƴ ±ŜƴǘǳǊŜ 
/ŀǇƛǘŀƭ CǳƴŘǎ 

π π π π π π π π π 

ƛύ hǘƘŜǊǎ όǎǇŜŎƛŦȅύ π π π π π π π π π 
{ǳōπǘƻǘŀƭ ό.ύόмύΥ π π π π π π π π π 
          
όнύ bƻƴπLƴǎǘƛǘǳǘƛƻƴǎ          
ŀύ .ƻŘƛŜǎ /ƻǊǇΦ сΣрлм рлл тΣллм лΦмл онΣслт рлл ооΣмлт лΦпу лΦоу 
ƛύ LƴŘƛŀƴ π π π π π π π π π 
ƛƛύ hǾŜǊǎŜŀǎ π π π π π π π π π 
ōύ LƴŘƛǾƛŘǳŀƭǎ π π π π π π π π π 
ƛύ LƴŘƛǾƛŘǳŀƭ 
ǎƘŀǊŜƘƻƭŘŜǊǎ ƘƻƭŘƛƴƎ 
ƴƻƳƛƴŀƭ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 
ǳǇǘƻ wǎΦ н ƭŀƪƘǎ 

нΣплΣнсм мΣмфΣррл оΣрфΣумм рΦму оΣмсΣрфт мΣмфΣррл пΣосΣмпт сΦнт мΦлф 

ƛƛύ LƴŘƛǾƛŘǳŀƭ 
ǎƘŀǊŜƘƻƭŘŜǊǎ ƘƻƭŘƛƴƎ 
ƴƻƳƛƴŀƭ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 
ƛƴ ŜȄŎŜǎǎ ƻŦ wǎΦ н 
ƭŀƪƘǎ 

тΣллΣлфс пуΣнрл тΣпуΣопс млΦтс мнΣооΣсфр олΣнрл мнΣсоΣфпр муΦму тΦпн 

Ŏύ hǘƘŜǊǎ όǎǇŜŎƛŦȅύ птΣофт bƛƭ птΣофт лΦсу҈ м bƛƭ м лΦлл όлΦсуύ 
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ό/ƭŜŀǊƛƴƎ aŜƳōŜǊύ 
όbƻƴπǊŜǎƛŘŜƴǘ LƴŘƛŀƴ 
ǊŜǇŜŀǘύ 

bƛƭ bƛƭ bƛƭ лΦлл рΣллл bƛƭ рΣллл лΦлт лΦлт 

{ǳōπǘƻǘŀƭό.ύόнύΥ фΣфпΣнрр мΣсуΣолл ммΣснΣррр мсΦтн҈ мрΣутΣфлл мΣрлΣолл мтΣоуΣнлл нрΦлл όуΦнуύ 
¢ƻǘŀƭ tǳōƭƛŎ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
ό.ύҐό.ύόмύҌό.ύόнύ 

фΣфпΣнрр мΣсуΣолл ммΣснΣррр мсΦтн҈ мрΣутΣфлл мΣрлΣолл мтΣоуΣнлл нрΦлл όуΦнуύ 

          
/Φ {ƘŀǊŜǎ ƘŜƭŘ ōȅ 
/ǳǎǘƻŘƛŀƴ ŦƻǊ 
D5wǎ ϧ !5wǎ 

π π π π π π π π π 

          
DǊŀƴŘ ¢ƻǘŀƭ 
ό!Ҍ.Ҍ/ύ 

омΣупΣрлл отΣсуΣолл сфΣрнΣулл млл суΣлнΣрлл мΣрлΣолл сфΣрнΣулл млл bƛƭ 

 
ƛƛΦ {ƘŀǊŜƘƻƭŘƛƴƎ ƻŦ tǊƻƳƻǘŜǊǎΥ 
 

{ƭΦ 
bƻΦ 

{ƘŀǊŜƘƻƭŘŜǊΩǎ bŀƳŜ {ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊ {ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ¸ŜŀǊ ҈ ŎƘŀƴƎŜ 
ƛƴ ǎƘŀǊŜ 
ƘƻƭŘƛƴƎ 
ŘǳǊƛƴƎ 
ǘƘŜ ȅŜŀǊ 

  bƻΦ ƻŦ 
{ƘŀǊŜǎ 

҈ ƻŦ ǘƻǘŀƭ 
{ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

҈ ƻŦ {ƘŀǊŜǎ 
tƭŜŘƎŜŘκ 

ŜƴŎǳƳōŜǊŜŘ ǘƻ 
ǘƻǘŀƭ ǎƘŀǊŜǎ 

bƻΦ ƻŦ 
{ƘŀǊŜǎ 

҈ ƻŦ ǘƻǘŀƭ 
{ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

҈ ƻŦ {ƘŀǊŜǎ 
tƭŜŘƎŜŘ κ 
ŜƴŎǳƳōŜǊŜŘ 
ǘƻ ǘƻǘŀƭ ǎƘŀǊŜǎ 

мΦ aǊǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ ртΣфлΣнпр уоΦну π рнΣмпΣслл тр π όуΦнуύ 
 ¢ƻǘŀƭ ртΣфлΣнпр уоΦну π рнΣмпΣслл тр π όуΦнуύ 
 

ƛƛƛΦ /ƘŀƴƎŜ Lƴ tǊƻƳƻǘŜǊǎΩ {ƘŀǊŜƘƻƭŘƛƴƎΥ 
  

{ΦbƻΦ bŀƳŜ ƻŦ ǘƘŜ 
{ƘŀǊŜƘƻƭŘŜǊ 

{ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ 
ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊ 

LƴŎǊŜŀǎŜ κ5ŜŎǊŜŀǎŜ tŀǊǘƛŎǳƭŀǊ 
ƻŦ /ƘŀƴƎŜ 
bƻΦ ƻŦ 

/ǳƳǳƭŀǘƛǾŜ 
{ƘŀǊŜǎ 
ŘǳǊƛƴƎ ǘƘŜ 

{ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ 
ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ 

  bƻΦ ƻŦ ҈ ƻŦ ǘƻǘŀƭ 5ŀǘŜ ƻŦ bƻΦ ƻŦ bƻΦ ƻŦ ҈ ƻŦ ǘƻǘŀƭ 
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{ƘŀǊŜǎ {ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

¢ǊŀƴǎŀŎǘƛƻƴ {ƘŀǊŜǎ {ƘŀǊŜǎ ȅŜŀǊ 
ό҈ ƻŦ ǘƻǘŀƭ 
{ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅύ 

{ƘŀǊŜǎ {ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

мΦ aǊǎΦ wŀŎƘŀƴŀ 
{ƛƴƎƛ 

ртΣфлΣнпр 
 

уоΦну 
 

луπлуπнлмф рΣмуΣлул {ŀƭŜ όhC{ύ ртΣфлΣнпр 
 

рнΣмпΣслл трΦлл 
лфπлуπнлмф ртΣрср 

 ¢ƻǘŀƭ ртΣфлΣнпр уоΦну π рΣтрΣспр π π рнΣмпΣслл трΦлл 
 

ƛǾΦ {I!w9Ih[5LbD t!¢¢9wb hC ¢ht ¢9b {I!w9Ih[59w{ όh¢I9w ¢I!b 5Lw9/¢hw{Σ 
twhah¢9w{ !b5 Ih[59w{ hC D5w{ !b5 !5w{ύΥ 
 

{Φ 
b
ƻΦ 

bŀƳŜ ƻŦ ǘƘŜ 
{ƘŀǊŜƘƻƭŘŜǊ 

{ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ 
ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊ 

LƴŎǊŜŀǎŜ κ5ŜŎǊŜŀǎŜ tŀǊǘƛŎǳƭŀǊ 
ƻŦ /ƘŀƴƎŜ 
bƻΦ ƻŦ 
{ƘŀǊŜǎ 

/ǳƳǳƭŀǘƛǾŜ 
{ƘŀǊŜǎ 
ŘǳǊƛƴƎ ǘƘŜ 
ȅŜŀǊ 

ό҈ ƻŦ ǘƻǘŀƭ 
{ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅύ 

{ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ 
ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ 

bƻΦ ƻŦ 
{ƘŀǊŜǎ 

҈ ƻŦ ǘƻǘŀƭ 
{ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

5ŀǘŜ ƻŦ 
¢ǊŀƴǎŀŎǘƛƻƴ 

bƻΦ ƻŦ 
{ƘŀǊŜǎ 

bƻΦ ƻŦ 
{ƘŀǊŜǎ 

҈ ƻŦ ǘƻǘŀƭ 
{ƘŀǊŜǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

мΦ ±ŜŜƴŀ bƛƪƘƛƭ 
aƻǊǎŀǿŀƭŀ 

мΣфтΣллл нΦуо лфπлуπнлмф уоΣонф tǳǊŎƘŀǎŜ  
нΣусΣонм 

 
нΣусΣонм 

 
пΦмн мсπлуπнлмф рΣффн tǳǊŎƘŀǎŜ 

нΦ /ƘŀƴŘǊŀǎƘŜƪƘŀǊ 
±ƛƧŀȅ [ŀŘ 

мΣфтΣллл нΦуо π π π  
мΣфтΣллл 

 
мΣфтΣллл 

 
нΦуо 

оΦ aŀƭƘŀǊ {ǳŘƘƛǊ Dŀƭŀ π π мсπлуπнлмф мΣнуΣрпн tǳǊŎƘŀǎŜ  
 

мΣпуΣмфп 

 
 

мΣпуΣмфп 

 
 
нΦмо 

муπмлπнлмф мрΣллл tǳǊŎƘŀǎŜ 
лмπммπнлмф пΣсрн tǳǊŎƘŀǎŜ 

пΦ WȅƻǘƛǇǊŀǎŀŘ ¢ŀǇŀǊƛŀ 
I¦C 

рΣллл лΦлт лфπлуπнлмф мΣмфΣфмф tǳǊŎƘŀǎŜ  
мΣооΣрпо 

 
мΣооΣрпо 

 
мΦфн мсπлуπнлмф уΣснп tǳǊŎƘŀǎŜ 

рΦ wŀǾƛƴŘǊŀƪǳƳŀǊ ± 
wǳƛŀ 

π π лфπлуπнлмф мΣмфΣфму tǳǊŎƘŀǎŜ  
мΣмфΣфму 

 
мΣмфΣфму 

 
мΦтн 

сΦ YŜƪƛ a aƛǎǘǊȅ рлΣллл лΦтн лмπлнπнлмф рлΣллл tǳǊŎƘŀǎŜ рлΣллл рлΣллл лΦтн 
тΦ 5ƛǾȅŀ YŀƴŘŀ ннΣплл лΦон лрπлпπнлмф нΣмлл tǳǊŎƘŀǎŜ    
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мнπлпπнлмф рΣллл tǳǊŎƘŀǎŜ  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

мфπлпπнлмф рлл tǳǊŎƘŀǎŜ 
омπлрπнлмф мп tǳǊŎƘŀǎŜ 
лрπлтπнлмф рлл tǳǊŎƘŀǎŜ 
нтπлфπнлмф рΣтмс tǳǊŎƘŀǎŜ 
олπлфπнлмф рнф tǳǊŎƘŀǎŜ 
лпπмлπнлмф ннп tǳǊŎƘŀǎŜ 
ммπмлπнлмф тл tǳǊŎƘŀǎŜ 
муπмлπнлмф фр {ŀƭŜ 
нрπмлπнлмф мнт {ŀƭŜ 
лмπммπнлмф мол tǳǊŎƘŀǎŜ 
луπммπнлмф мл tǳǊŎƘŀǎŜ 
мрπммπнлмф тс tǳǊŎƘŀǎŜ 
ннπммπнлмф мΣснм tǳǊŎƘŀǎŜ 
нфπммπнлмф пΣмрр tǳǊŎƘŀǎŜ 
лсπмнπнлмф сл tǳǊŎƘŀǎŜ 
моπмнπнлмф пто tǳǊŎƘŀǎŜ 
нлπмнπнлмф нΣннс tǳǊŎƘŀǎŜ 
нтπмнπнлмф офр tǳǊŎƘŀǎŜ 
омπмнπнлмф мтм tǳǊŎƘŀǎŜ 
лоπлмπнлнл оол tǳǊŎƘŀǎŜ 
млπлмπнлнл фтп tǳǊŎƘŀǎŜ 
мтπлмπнлнл фср tǳǊŎƘŀǎŜ 
нпπлмπнлнл ннс tǳǊŎƘŀǎŜ 
омπлмπнлнл мΣнлп {ŀƭŜ 
лтπлнπнлнл олм tǳǊŎƘŀǎŜ 
мпπлнπнлнл прр tǳǊŎƘŀǎŜ 
нмπлнπнлнл нΣтмл {ŀƭŜ 
нуπлнπнлнл тлф tǳǊŎƘŀǎŜ 
лсπлоπнлнл нно tǳǊŎƘŀǎŜ 
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моπлоπнлнл уму tǳǊŎƘŀǎŜ  
 
 

псΣплп 

 
 
 

псΣплп 

 
 
 
лΦст 

нлπлоπнлнл мсп tǳǊŎƘŀǎŜ 
нтπлоπнлнл мΣмрл {ŀƭŜ 
омπлоπнлнл мрр tǳǊŎƘŀǎŜ 

уΦ !ƴƛǊǳŘƘ wŀǾƛƴŘǊŀ 
{ƻƳŀƴƛ 

прΣллл лΦср π π π  
прΣллл 

 
прΣллл 

 
лΦср 

фΦ !ǎƘƻƪ 
WƘǳƴƧƘǳƴǿŀƭŀ 

π π мсπлуπнлмф нΣсфс tǳǊŎƘŀǎŜ  
плΣмфп 

 
плΣмфп 

 
лΦру моπлфπнлмф отΣпфу tǳǊŎƘŀǎŜ 

млΦ !ǎƘŀ !ƎŀǊǿŀƭ π π лфπлуπнлмф отΣпфу tǳǊŎƘŀǎŜ  
 
 

плΣмпл 

 
 
 

плΣмпл 

 
 
 
лΦру 

мсπлуπнлмф нΣсфс tǳǊŎƘŀǎŜ 
лпπмлπнлмф ф {ŀƭŜ 
ммπмлπнлмф пр {ŀƭŜ 

 ¢ƻǘŀƭ рΣмсΣплл тΦпо π π π ммΣлсΣтмп ммΣлсΣтмп мрΦфн 
 

ǾΦ {I!w9Ih[5LbD hC 5Lw9/¢hw{ !b5 Y9¸ a!b!D9wL![ t9w{hbb9[Υ 
 
{ƭΦ 
bƻΦ 

 
 

{ƘŀǊŜƘƻƭŘƛƴƎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ 
ȅŜŀǊ 

/ǳƳǳƭŀǘƛǾŜ {ƘŀǊŜƘƻƭŘƛƴƎ 
ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ 

 CƻǊ ŜŀŎƘ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ Yat bƻΦ ƻŦ 
ǎƘŀǊŜǎ 

҈ ƻŦ ǘƻǘŀƭ ǎƘŀǊŜǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ 

bƻΦ ƻŦ 
ǎƘŀǊŜǎ 

҈ ƻŦ ǘƻǘŀƭ ǎƘŀǊŜǎ 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 

мΦ  aǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ όaŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊύ 
 !ǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊ ртΣфлΣнпр уоΦну  

 
ртΣфлΣнпр 

 
 

уоΦну 
 5ŀǘŜ ǿƛǎŜ LƴŎǊŜŀǎŜκ 5ŜŎǊŜŀǎŜ ƛƴ {ƘŀǊŜƘƻƭŘƛƴƎ ŘǳǊƛƴƎ 

ǘƘŜ ȅŜŀǊ ǎǇŜŎƛŦȅƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ƛƴŎǊŜŀǎŜ κŘŜŎǊŜŀǎŜ 
όŜΦƎΦ ŀƭƭƻǘƳŜƴǘκ ǘǊŀƴǎŦŜǊκ ōƻƴǳǎ κǎǿŜŀǘ Ŝǉǳƛǘȅ ŜǘŎύ 

{ŀƭŜ ƻŦ {ƘŀǊŜ όhC{ύ 
мΦ рΣмуΣлул ƻƴ луǘƘ !ǳƎǳǎǘΣ нлмф 
нΦ ртΣрср ƻƴ лфǘƘ !ǳƎǳǎǘΣ нлмф 

 !ǘ ǘƘŜ 9ƴŘ ƻŦ ǘƘŜ ȅŜŀǊ  рнΣмпΣслл трΦлл 
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L Lb59.¢95b9{{Υ 
 
LƴŘŜōǘŜŘƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛƴŎƭǳŘƛƴƎ ƛƴǘŜǊŜǎǘ ƻǳǘǎǘŀƴŘƛƴƎκŀŎŎǊǳŜŘ ōǳǘ ƴƻǘ ŘǳŜ ŦƻǊ ǇŀȅƳŜƴǘΦ 
 
 {ŜŎǳǊŜŘ 

[ƻŀƴǎ 
ŜȄŎƭǳŘƛƴƎ 
ŘŜǇƻǎƛǘǎ 

¦ƴǎŜŎǳǊŜŘ 
[ƻŀƴǎ 

5ŜǇƻǎƛǘǎ ¢ƻǘŀƭ 
LƴŘŜōǘŜŘƴŜǎǎ 

LƴŘŜōǘŜŘƴŜǎǎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
ƛύ    tǊƛƴŎƛǇŀƭ !Ƴƻǳƴǘ л тΣтрΣллΣллл л тΣтрΣллΣллл 
ƛƛύ   LƴǘŜǊŜǎǘ ŘǳŜ ōǳǘ ƴƻǘ ǇŀƛŘ л л л л 
ƛƛƛύ  LƴǘŜǊŜǎǘ ŀŎŎǊǳŜŘ ōǳǘ ƴƻǘ 
ŘǳŜ 

л л л л 

¢ƻǘŀƭ όƛҌƛƛҌƛƛƛύ л тΣтрΣллΣллл л тΣтрΣллΣллл 
     
/ƘŀƴƎŜ ƛƴ LƴŘŜōǘŜŘƴŜǎǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
 !ŘŘƛǘƛƻƴ л ммΣрлΣллΣллл л ммΣрлΣллΣллл 
 wŜŘǳŎǘƛƻƴ л л л л 
bŜǘ /ƘŀƴƎŜ л ммΣрлΣллΣллл л ммΣрлΣллΣллл 
     
LƴŘŜōǘŜŘƴŜǎǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 

ƛύ   ƛύ tǊƛƴŎƛǇŀƭ !Ƴƻǳƴǘ л мфΣнрΣллΣллл л мфΣнрΣллΣллл 
ƛƛύ  LƴǘŜǊŜǎǘ ŘǳŜ ōǳǘ ƴƻǘ ǇŀƛŘ л л л л 
ƛƛƛύ LƴǘŜǊŜǎǘ ŀŎŎǊǳŜŘ ōǳǘ ƴƻǘ 
ŘǳŜ 

л л л л 

¢ƻǘŀƭ όƛҌƛƛҌƛƛƛύ л мфΣнрΣллΣллл л мфΣнрΣллΣллл 
    

LL w9a¦b9w!¢Lhb hC 5Lw9/¢hw{ !b5 Y9¸ a!b!D9wL![ t9w{hbb9[Υ 
 
!Φ wŜƳǳƴŜǊŀǘƛƻƴ ǘƻ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ ²ƘƻƭŜπǘƛƳŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘκƻǊ aŀƴŀƎŜǊΥ 
 
{ƭΦ 
bƻΦ 

tŀǊǘƛŎǳƭŀǊǎ ƻŦ wŜƳǳƴŜǊŀǘƛƻƴ bŀƳŜ ƻŦ a5κ ²¢5κ aŀƴŀƎŜǊ ¢ƻǘŀƭ !Ƴƻǳƴǘ 

  aǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ   
м DǊƻ ǎǎ ǎŀƭŀǊȅ    
 όŀύ {ŀƭŀǊȅ ŀǎ ǇŜǊ ǇǊƻǾƛǎƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ 

{ŜŎǘƛƻƴ мтόмύ ƻŦ ǘƘŜ LƴŎƻƳŜπǘŀȄ !ŎǘΣ 
мфсм 

сΣллΣлллκπ л сΣллΣлллκπ 

 όōύ ±ŀƭǳŜ ƻŦ ǇŜǊǉǳƛǎƛǘŜǎ ǳκǎ мтόнύ LƴŎƻƳŜπ
ǘŀȄ !ŎǘΣ мфсм 

л л л 

 όŎύ tǊƻŦƛǘǎ ƛƴ ƭƛŜǳ ƻŦ ǎŀƭŀǊȅ ǳƴŘŜǊ {ŜŎǘƛƻƴ 
мтόоύ LƴŎƻƳŜπǘŀȄ !ŎǘΣ мфсм 

л л л 

н {ǘƻŎƪ hǇǘƛƻƴ л л л 
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о {ǿŜŀǘ 9ǉǳƛǘȅ л л л 
п /ƻƳƳƛǎǎƛƻƴ л л л 
 π ŀǎ ҈ ƻŦ ǇǊƻŦƛǘ л л л 
 π ƻǘƘŜǊǎΣ ǎǇŜŎƛŦȅ л л л 
р hǘƘŜǊǎΣ ǇƭŜŀǎŜ ǎǇŜŎƛŦȅ л л л 
 ¢ƻǘŀƭ ό!ύ сΣллΣлллκπ л сΣллΣлллκπ 
 /ŜƛƭƛƴƎ ŀǎ ǇŜǊ ǘƘŜ !Ŏǘ    
 
.Φ w9a¦b9w!¢Lhb ¢h h¢I9w 5Lw9/¢hw{Υ 
 
{ƭΦ 
bƻΦ 

tŀǊǘƛŎǳƭŀǊǎ ƻŦ 
wŜƳǳƴŜǊŀǘƛƻƴ 

bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊǎ ¢ƻǘŀƭ !Ƴƻǳƴǘ 

  wŜŀǊ !ŘƳƛǊŀƭ 
±ƛƴŜŜǘ .ŀƪƘǎƘƛ 
ς όwŜǘƛǊŜŘύ 

aǎΦ 
{ŜŜƳŀ 
tŀǘƘŀƪ 

aǊΦ ±ƛǊŜƴŘǊŀ 
Wŀƛƴ 

 

 
 мΦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ 
  CŜŜ ŦƻǊ ŀǘǘŜƴŘƛƴƎ ōƻŀǊŘ κ 

ŎƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎǎ 
мΣсрΣлллκπ 

 
л нΣллΣлллκπ оΣсрΣлллκπ 

 
  /ƻƳƳƛǎǎƛƻƴ л л л л 
  hǘƘŜǊǎΣ ǇƭŜŀǎŜ ǎǇŜŎƛŦȅ л л л л 
 ¢ƻǘŀƭ όмύ мΣсрΣлллκπ 

 
л нΣллΣлллκπ оΣсрΣлллκπ 

 
 
 нΦ hǘƘŜǊ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ 
  CŜŜ ŦƻǊ ŀǘǘŜƴŘƛƴƎ .ƻŀǊŘ κ 

/ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ 
л мΣфлΣлллκπ л мΣфлΣлллκπ 

  /ƻƳƳƛǎǎƛƻƴ л л л л 
   hǘƘŜǊǎΣ ǇƭŜŀǎŜ ǎǇŜŎƛŦȅ л л л л 
 ¢ƻǘŀƭ όнύ л мΣфлΣлллκπ л мΣфлΣлллκπ 
 
 ¢ƻǘŀƭ ό.ύ Ґ όмҌнύ мΣсрΣлллκπ мΣфлΣлллκπ нΣллΣлллκπ рΣррΣлллκπ 
 ¢ƻǘŀƭ aŀƴŀƎŜǊƛŀƭ 

wŜƳǳƴŜǊŀǘƛƻƴ 
    

 hǾŜǊŀƭƭ /ŜƛƭƛƴƎ ŀǎ ǇŜǊ ǘƘŜ 
!Ŏǘ 

    

 
/Φ w9a¦b9w!¢Lhb ¢h Y9¸ a!b!D9wL![ t9w{hbb9[ h¢I9w ¢I!b a5κa!b!D9wκ²¢5 
 
{ƭΦ 
bƻΦ 

tŀǊǘƛŎǳƭŀǊǎ ƻŦ 
wŜƳǳƴŜǊŀǘƛƻƴ 

YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ 

  /9h /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ /Ch ϣм ¢ƻǘŀƭ 
   aǎΦ bƛƳƛǎƘŀ Yŀǎŀǘ aǊΦ !ƭƻƪ tŀǘƘŀƪ  
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м DǊƻǎǎ ǎŀƭŀǊȅ  пΣнлΣлллκπ оΣллΣлллκπ тΣнлΣлллκπ 
 όŀύ {ŀƭŀǊȅ ŀǎ ǇŜǊ ǇǊƻǾƛǎƛƻƴǎ 

ŎƻƴǘŀƛƴŜŘ ƛƴ ǎŜŎǘƛƻƴ мтόмύ 
ƻŦ ǘƘŜ LƴŎƻƳŜπǘŀȄ !ŎǘΣ 
мфсм 

π пΣнлΣлллκπ оΣллΣлллκπ тΣнлΣлллκπ 

 όōύ ±ŀƭǳŜ ƻŦ ǇŜǊǉǳƛǎƛǘŜǎ ǳκǎ 
мтόнύ LƴŎƻƳŜπǘŀȄ !ŎǘΣ мфсм 

π л л л 

 όŎύ tǊƻŦƛǘǎ ƛƴ ƭƛŜǳ ƻŦ ǎŀƭŀǊȅ 
ǳƴŘŜǊ ǎŜŎǘƛƻƴ мтόоύ LƴŎƻƳŜ 
ǘŀȄ !ŎǘΣ мфсм 

π л л л 

н {ǘƻŎƪ hǇǘƛƻƴ π л л л 
о {ǿŜŀǘ 9ǉǳƛǘȅ π л л л 
п /ƻƳƳƛǎǎƛƻƴ π л л л 
 π ŀǎ ҈ ƻŦ ǇǊƻŦƛǘ π л л л 
 π ƻǘƘŜǊǎΣ ǎǇŜŎƛŦȅ π л л л 
р hǘƘŜǊǎΣ ǇƭŜŀǎŜ 

{ǇŜŎƛŦȅ 
π л л л 

 ¢ƻǘŀƭ  пΣнлΣлллκπ оΣллΣлллκπ тΣнлΣлллκπ 
 
ϣм CǊƻƳ лмǎǘ hŎǘƻōŜǊΣ нлмф ǘƻ омǎǘ aŀǊŎƘΣ нлнл 
 

LLL t9b![¢L9{ κ t¦bL{Ia9b¢κ /hath¦b5LbD hC hCC9b/9{Υ 
 

¢ȅǇŜ {ŜŎǘƛƻƴ ƻŦ 
ǘƘŜ 

/ƻƳǇŀƴƛŜǎ 
!Ŏǘ 

.ǊƛŜŦ 
5ŜǎŎǊƛǇǘƛƻƴ 

5Ŝǘŀƛƭǎ ƻŦ 
tŜƴŀƭǘȅ κ 
tǳƴƛǎƘƳŜƴǘκ 
/ƻƳǇƻǳƴŘƛƴƎ 
ŦŜŜǎ ƛƳǇƻǎŜŘ 

!ǳǘƘƻǊƛǘȅ 
ώw5 κb/[¢κ 
/h¦w¢ϐ 

!ǇǇŜŀƭ 
ƳŀŘŜΣ ƛŦ ŀƴȅ 
όƎƛǾŜ 5Ŝǘŀƛƭǎύ 

!Φ /hat!b¸ 
tŜƴŀƭǘȅ л л л л л 
tǳƴƛǎƘƳŜƴǘ л л л л л 
/ƻƳǇƻǳƴŘƛƴƎ л л л л л 
.Φ 5Lw9/¢hw{ 
tŜƴŀƭǘȅ л л л л л 
tǳƴƛǎƘƳŜƴǘ л л л л л 
/ƻƳǇƻǳƴŘƛƴƎ л л л л л 
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/Φ h¢I9w hCCL/9w{ Lb 59C!¦[¢ 
tŜƴŀƭǘȅ л л л л л 
tǳƴƛǎƘƳŜƴǘ л л л л л 
/ƻƳǇƻǳƴŘƛƴƎ л л л л л 
 
CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ π онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 
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!ƴƴŜȄǳǊŜ π L± 
bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ 

 
ώtǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ моп όоύόŜύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоϐ 

 
¶ .!/YDwh¦b5Υ 

 
bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ŦƻǊƳŀǘƛƻƴ ƛǎ ƳŀƴŘŀǘŜŘ ōȅ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо 
όƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άǘƘŜ !ŎǘέύΦ  tǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ мту ƻŦ ǘƘŜ !Ŏǘ ŀƴŘ wǳƭŜǎ ƳŀŘŜ 
ǘƘŜǊŜǳƴŘŜǊΣ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ŜǾŜǊȅ ƭƛǎǘŜŘ /ƻƳǇŀƴȅ ǎƘŀƭƭ ŎƻƴǎǘƛǘǳǘŜ ǘƘŜ bƻƳƛƴŀǘƛƻƴ 
ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΦ  
 
¢Ƙƛǎ ǇƻƭƛŎȅ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎΣ YŜȅ aŀƴŀƎŜǊƛŀƭ 
tŜǊǎƻƴƴŜƭ ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ όάtƻƭƛŎȅέύ ƻŦ vDh CƛƴŀƴŎŜ [ƛƳƛǘŜŘ όάvDhέ ƻǊ 
ά/ƻƳǇŀƴȅέύ Ƙŀǎ ōŜŜƴ ŀŘƻǇǘŜŘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΦ 
¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ Ƴŀȅ ŀƳŜƴŘ ǘƘƛǎ ǇƻƭƛŎȅ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜ ǇǊƻǾƛŘŜŘ 
ǎǳŎƘ ŀƳŜƴŘƳŜƴǘǎ ŀǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ όƛŦ 
ŀƴȅύ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ŀƳŜƴŘƳŜƴǘΦ 
 

¶ h.W9/¢L±9Υ 
 
¢ƘŜ ǇǊƛƳŀǊȅ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘƛǎ tƻƭƛŎȅ ƛǎ ǘƻ ŀǘǘǊŀŎǘΣ ǊŜǘŀƛƴ ŀƴŘ ƳƻǘƛǾŀǘŜ YŜȅ aŀƴŀƎŜǊƛŀƭ 
tŜǊǎƻƴƴŜƭ ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘΦ ¢ƻ ǇǊƻǾƛŘŜ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ ŦƻǊƳŀǘƛƻƴ ƻŦ bƻƳƛƴŀǘƛƻƴ 
ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ƛǘǎ ŎƻƳǇƻǎƛǘƛƻƴΣ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ 
ǘƻ ŜƴǳƳŜǊŀǘŜ ǘƘŜ ¢ŜǊƳǎ ƻŦ wŜŦŜǊŜƴŎŜ ƻŦ ǘƘŜ /ƻƳƳƛǘǘŜŜΦ  CǳǊǘƘŜǊ ǘƘŜ tƻƭƛŎȅ ǇǊƻǾƛŘŜǎ ƛƴ ŘŜǘŀƛƭ 
ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
 
ƛΦ {ŜƭŜŎǘƛƻƴ ŎǊƛǘŜǊƛŀ ŀƴŘ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŦƻǊ 5ƛǊŜŎǘƻǊǎΤ 
ƛƛΦ {ŜƭŜŎǘƛƻƴ ŎǊƛǘŜǊƛŀ ŀƴŘ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ 
ƛƛƛΦ wŜƳǳƴŜǊŀǘƛƻƴ ǇŀȅŀōƭŜ ǘƻ 5ƛǊŜŎǘƻǊǎΣ Yat ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ tŜǊŦƻǊƳŀƴŎŜ Ǝƻŀƭ 
ǎŜǘǘƛƴƎ 

 
¶ ¢9wa{ hC w9C9w9b/9 hC /haaL¢¢99 
 
мΦ ¢ƻ ŦƻǊƳǳƭŀǘŜ ŀ ŎǊƛǘŜǊƛƻƴ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎΣ ǇƻǎƛǘƛǾŜ ŀǘǘǊƛōǳǘŜǎ ŀƴŘ 
ƛƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ŀ 5ƛǊŜŎǘƻǊΦ 

 
нΦ CƻǊƳǳƭŀǘŜ ŎǊƛǘŜǊƛŀ ŦƻǊ ŜǾŀƭǳŀǘƛƻƴ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ .ƻŀǊŘΦ 
 
оΦ LŘŜƴǘƛŦȅ ǇŜǊǎƻƴǎ ǿƘƻ ŀǊŜ ǉǳŀƭƛŦƛŜŘ ǘƻ ōŜŎƻƳŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǿƘƻ Ƴŀȅ ōŜ ŀǇǇƻƛƴǘŜŘ ƛƴ 
{ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎǊƛǘŜǊƛŀ ƭŀƛŘ Řƻǿƴ ƛƴ ǘƘƛǎ ǇƻƭƛŎȅΦ 

 
пΦ ¢ƻ ŎŀǊǊȅ ƻǳǘ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ŜǾŜǊȅ 5ƛǊŜŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ  
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нс 
 

 
рΦ ¢ƻ ǊŜŎƻƳƳŜƴŘ ǘƻ ǘƘŜ .ƻŀǊŘ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ŀƴŘ ǊŜƳƻǾŀƭ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ {ŜƴƛƻǊ 
aŀƴŀƎŜƳŜƴǘΦ 

 
сΦ ¢ƻ ǊŜŎƻƳƳŜƴŘ ǘƻ ǘƘŜ .ƻŀǊŘ ǇƻƭƛŎȅ ǊŜƭŀǘƛƴƎ ǘƻ ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ 5ƛǊŜŎǘƻǊǎΣ YŜȅ aŀƴŀƎŜǊƛŀƭ 
tŜǊǎƻƴƴŜƭ ŀƴŘ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘΦ  

 
тΦ 9ƴǎǳǊŜ ǘƘŀǘ ƭŜǾŜƭ ŀƴŘ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǎǳŦŦƛŎƛŜƴǘΣ 
ǊŜƭŀǘƛƻƴǎƘƛǇ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ǘƻ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ŎƭŜŀǊ ŀƴŘ ƳŜŜǘǎ ŀǇǇǊƻǇǊƛŀǘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ōŜƴŎƘƳŀǊƪǎ 

 
уΦ ¢ƻ ŘŜǾƛǎŜ ŀ ǇƻƭƛŎȅ ƻƴ .ƻŀǊŘ ŘƛǾŜǊǎƛǘȅΦ  
 
фΦ LŘŜƴǘƛŦȅ ǇŜǊǎƻƴǎ ǿƘƻ ŀǊŜ ǉǳŀƭƛŦƛŜŘ ǘƻ ōŜŎƻƳŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǿƘƻ Ƴŀȅ ōŜ ŀǇǇƻƛƴǘŜŘ ƛƴ 
ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎǊƛǘŜǊƛŀ ƭŀƛŘ ŘƻǿƴΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘ ǘƻ ǘƘŜ 
.ƻŀǊŘ ǘƘŜƛǊ ŀǇǇƻƛƴǘƳŜƴǘ ŀƴŘ ǊŜƳƻǾŀƭ 

 
млΦ wŜŎƻƳƳŜƴŘ ǘƻ ǘƘŜ .ƻŀǊŘΣ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛƴŎƭǳŘƛƴƎ ǎŀƭŀǊȅΣ ǇŜǊǉǳƛǎƛǘŜ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴ ǘƻ 
ōŜ ǇŀƛŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎ ƻǊ ŀǎ Ƴŀȅ ōŜ ǇŜǊƳƛǎǎƛōƭŜ 
ōȅ ƭŀǿǎ ŀǇǇƭƛŎŀōƭŜΦ 

 
ммΦ wŜŎƻƳƳŜƴŘ ǘƻ ǘƘŜ .ƻŀǊŘΣ ǘƘŜ {ƛǘǘƛƴƎ CŜŜǎ ǇŀȅŀōƭŜ ŦƻǊ ŀǘǘŜƴŘƛƴƎ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ 
.ƻŀǊŘκ/ƻƳƳƛǘǘŜŜ ǘƘŜǊŜƻŦΣ ŀƴŘΣ ŀƴȅ ƻǘƘŜǊ ōŜƴŜŦƛǘǎ ǎǳŎƘ ŀǎ /ƻƳƳƛǎǎƛƻƴΣ ƛŦ ŀƴȅΣ ǇŀȅŀōƭŜ 
ǘƻ ǘƘŜ bƻƴπ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΦ 

 
мнΦ {ŜǘǘƛƴƎ ǘƘŜ ƻǾŜǊŀƭƭ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ŀƴŘ ƻǘƘŜǊ ǘŜǊƳǎ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ 
ǿƘŜǊŜǾŜǊ ǊŜǉǳƛǊŜŘΦ 

 
моΦ wŜƳƻǾŀƭ ǎƘƻǳƭŘ ōŜ ǎǘǊƛŎǘƭȅ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŀǿκǎ ŀƴŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ƻŦ ǇǊƛƴŎƛǇƭŜǎ 
ƻŦ ƴŀǘǳǊŀƭ ƧǳǎǘƛŎŜ 

 
мпΦ ¢ƻ ŎŀǊǊȅ ƻǳǘ ŀƴȅ ƻǘƘŜǊ ŦǳƴŎǘƛƻƴ ŀǎ ƛǎ ƳŀƴŘŀǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜ ŀƴŘ κ ƻǊ 
ŜƴŦƻǊŎŜŘ ōȅ ŀƴȅ ǎǘŀǘǳǘƻǊȅ ƴƻǘƛŦƛŎŀǘƛƻƴΣ ŀƳŜƴŘƳŜƴǘ ƻǊ ƳƻŘƛŦƛŎŀǘƛƻƴΣ ŀǎ Ƴŀȅ ōŜ ŀǇǇƭƛŎŀōƭŜΦ 

 
мрΦ ¢ƻ ǇŜǊŦƻǊƳ ǎǳŎƘ ƻǘƘŜǊ ŦǳƴŎǘƛƻƴǎ ŀǎ Ƴŀȅ ōŜ ƴŜŎŜǎǎŀǊȅ ƻǊ ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 
ƻŦ ƛǘǎ ŘǳǘƛŜǎΦ 

 
¶ w9a¦b9w!¢Lhb Chw 5Lw9/¢hw{Σ Yat !b5 {9bLhw a!b!D9a9b¢ 
 
¢ƘŜ ǇƻƭƛŎȅ ǇǊƻǾƛŘŜǎ ǘƘŀǘ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎΣ Yat ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ōŜ 
ōŀǎŜŘ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƪŜȅ ǇǊƛƴŎƛǇƭŜǎΥ 

 
!Φ tŀȅ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜΥ 



   !ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл                                                              
 

нт 
 

wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΣ Yat ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ōŜ ōŀƭŀƴŎŜ 
ōŜǘǿŜŜƴ ŦƛȄŜŘ ŀƴŘ ƛƴŎŜƴǘƛǾŜ ǇŀȅΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ǎƘŀƭƭ ōŜ 
ŘŜŎƛŘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƻŦƛǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛƴŘǳǎǘǊȅ ōŜƴŎƘƳŀǊƪǎΦ 
 

.Φ .ŀƭŀƴŎŜŘ ǊŜǿŀǊŘǎ ǘƻ ŎǊŜŀǘŜ ǎǳǎǘŀƛƴŀōƭŜ ǾŀƭǳŜΥ 
¢ƘŜ ƭŜǾŜƭ ŀƴŘ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ŀǘǘǊŀŎǘΣ ǊŜǘŀƛƴ 
ŀƴŘ ƳƻǘƛǾŀǘŜ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŜƴŎƻǳǊŀƎŜ ōŜƘŀǾƛƻǊ 
ǘƘŀǘ ƛǎ ŀƭƛƎƴŜŘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴΦ 
 

/Φ /ƻƳǇŜǘƛǘƛǾŜ ŎƻƳǇŜƴǎŀǘƛƻƴΥ 
¢ƻǘŀƭ ǘŀǊƎŜǘ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ ōŜƴŜŦƛǘǎ ŀǊŜ ŎƻƳǇŀǊŀōƭŜ ǘƻ ǇŜŜǊ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ 
ƛƴŘǳǎǘǊȅ ŀƴŘ ŎƻƳƳŜƴǎǳǊŀǘŜ ǘƻ ǘƘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ƻŦ ǘƘŜ ŎƻƴŎŜǊƴŜŘ 
ƛƴŘƛǾƛŘǳŀƭΦ 
 

5Φ .ǳǎƛƴŜǎǎ 9ǘƘƛŎǎΥ {ǘǊƻƴƎ ƎƻǾŜǊƴŀƴŎŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǎǘǊƛƴƎŜƴǘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ŀǊŜ 
ŀŘƘŜǊŜŘ ǘƻΣ ƛƴ ƻǊŘŜǊ ǘƻ ǎŀŦŜƎǳŀǊŘ ƻǳǊ ǎǘŀƪŜƘƻƭŘŜǊǎΩ ƛƴǘŜǊŜǎǘΦ 
 
 

CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ ς онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 
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!ƴƴŜȄǳǊŜ π ± 
 
 

MAKARAND M.JOSHI & CO. 
Company Secretaries 

Ecstasy, 803-804, 8th Floor, City of Joy, JSD Road, Mulund (W), Mumbai- 400080, (T) 022-21678136 
 

FORM NO. MR.3 
SECRETARIAL AUDIT REPORT  

For The Financial Year Ended 31st March, 2020 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To, 
The Members, 
Qgo Finance Limited, 
Formerly known as Parnami Credits Limited 
3rd floor, A-514, TTC Industrial Area, 
MIDC, Mahape, Navi Mumbai, Maharashtra, 400701 
 
We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Qgo Finance Limited, 
Formerly known as Parnami Credits Limited(hereinafter called ôthe Companyõ). 
Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion 
thereon. 
 
Based on our verification of the Companyõs  books, papers, minute books, forms and 
returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during 
the conduct of secretarial audit, we hereby report that in our opinion, the Company 
has, during the audit period covering the financial year ended on 31st March, 2020 
(hereinafter called the ôAudit Periodõ) complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter : 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st March, 2020 
according to the provisions of: 
 
(i) The Companies Act, 2013 (ôthe Actõ) and the rules made thereunder; 

 
(ii) The Securities Contracts (Regulation) Act, 1956 (ôSCRAõ) and the rules made 
thereunder; 



                                                                                                                                 Annual Report 2019-20                                                              
 
 

нф 
 

  
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed 
thereunder; 

 
 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of, External Commercial Borrowings, Foreign Direct 
Investment and Overseas Direct Investment; (Not Applicable to the Company 
ÄÕÒÉÎÇ the Audit Period); 

 
(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (ôSEBI Actõ); 
 
(a) The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011;  
 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; (ôInsider Trading Regulationsõ) 
 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018;  

 
(d) The Securities and Exchange Board of India (Share Based Employee 
Benefits) Regulations, 2014; (Not Applicable to the Company during the Audit 
Period) 
 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008; (Not Applicable to the Company during the 
Audit Period)  
 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client; 
 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009; (Not Applicable to the Company during the Audit Period) 
and 
 
(h) The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 2018. (Not Applicable to the Company during the Audit Period) 
 

(vi) The rules, regulations and guidelines issued by the Reserve Bank of India as are 
applicable to Non Systematic, Non Deposit taking Non-Banking Financial 
Company with Classification as ôLoan Companyõ which are specifically 
applicable to the Company. 
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We have also examined compliance with the applicable clauses of the following: 
 

(i) Secretarial Standards issued by The Institute of Company Secretaries of 
India.  

(ii) The Securities and Exchange Board of India (Listing Obligations and 
Disclosure requirements) Regulations, 2015. (hereinafter called ôListing 
Regulationsõ) 

 
During the period under review, the Company has complied with the provisions of 
the Act, Rules, Regulations, Guidelines and Standards. 
 
We further report that The Board of Directors of the Company is duly constituted 
with proper balance of Executive Directors, Non-Executive Directors and Independent 
Directors. The changes in the composition of the Board of Directors that took place 
during the period under review were carried out in compliance with the provisions of 
the Act.  
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance and a system exists 
for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting. 
 
All decisions at Board Meetings and Committee Meetings are carried out unanimously 
as recorded in the minutes of the meetings of the Board of Directors or Committee of 
the Board, as the case may be. 

 

We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
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We further report that during audit period The Company has  
 
(i) Issued and  allotted 1,000 Unsecured Non-Convertible Debentures of Rs. 

1,00,000 each in multiple tranches   
(ii) Increased its authorised share capital from Rs. 7,00,00,000/- (Rupees Seven 

Crores Only) divided into 70,00,000 (Seventy Lakhs) Equity Shares of Rs. 10/- 
(Rupees Ten Only) each to Rs. 10,00,00,000/-(Rupees Ten Crores Only) divided 
into 1,00,00,000 (One Crore) Equity Shares of Rs. 10/- (Rupees Ten Only) each. 

 
For Makarand M. Joshi & Co. 
 
 
Sd/- 
Kumudini Bhalerao 
Partner 
FCS No. 6667  
CP No. 6690 
UDIN: F006667B000382922 
Peer Review No: P2009MH007000  
Place: Mumbai   
Date: 25th June, 2020 
 
This report is to be read with our letter of even date which is annexed as Annexure A 
and forms an integral part of this report. 
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Annexure A 
 
To, 
The Members, 
Qgo Finance Limited, 
Formerly known as Parnami Credits Limited 
3rd floor, A-514, TTC Industrial Area, 
MIDC, Mahape, Navi Mumbai, Maharashtra, 400701 
 
 Our report of even date is to be read along with this letter.  
 
1. Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial 
records based on our audit.  

 
2. We have followed the audit practices and processes as were appropriate to 
obtain reasonable assurance about the correctness of the contents of the 
Secretarial records. The verification was done on test basis to ensure that correct 
facts are reflected in secretarial records. We believe that the processes and 
practices, we followed provide a reasonable basis for our opinion.  

 
3. We have not verified the correctness and appropriateness of financial records 
and Books of Accounts of the Company.  

 
4. Where ever required, we have obtained the Management representation about 
the compliance of laws, rules and regulations and happening of events etc.  

 
5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. Our examination 
was limited to the verification of procedures on test basis.  

 
6. The Secretarial Audit report is neither an assurance as to the future viability of 
the company nor of the efficacy or effectiveness with which the management 
has conducted the affairs of the Company.  

 
For Makarand M. Joshi & Co. 
 
 
Sd/- 
Kumudini Bhalerao 
Partner 
FCS No. 6667  
CP No. 6690 
UDIN: F006667B000382922 
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Peer Review No: P2009MH007000  
Place: Mumbai   
Date: 25th June, 2020 



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 

оо 
 

!ƴƴŜȄǳǊŜ ς ±L 
{ǘŀǘŜƳŜƴǘ ƻŦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ wŜƳǳƴŜǊŀǘƛƻƴ 

 
ώtǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ мфтόмнύ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо Ǌκǿ wǳƭŜ р ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ ό!ǇǇƻƛƴǘƳŜƴǘ ϧ 

wŜƳǳƴŜǊŀǘƛƻƴύ wǳƭŜǎΣ нлмпϐ 
 

мΦ ¢ƘŜ ǇŜǊŎŜƴǘŀƎŜ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΣ /ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ ŀƴŘ 
ǘƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ ŘǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ¸ŜŀǊ нлмфπнлΣ ǘƘŜ Ǌŀǘƛƻ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ŜŀŎƘ ƻŦ 
ǘƘŜ 5ƛǊŜŎǘƻǊ ǘƻ ǘƘŜ ƳŜŘƛŀƴ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ ¸ŜŀǊ 
ǳƴŘŜǊ ǊŜǾƛŜǿ ŀƴŘ ǘƘŜ ŎƻƳǇŀǊƛǎƻƴ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ŜŀŎƘ YŜȅ aŀƴŀƎŜǊƛŀƭ ǇŜǊǎƻƴƴŜƭ όYatύ 
ŀƎŀƛƴǎǘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ƎƛǾŜƴ ōŜƭƻǿΥ  
 

{ǊΦ 
bƻ bŀƳŜ 5ŜǎƛƎƴŀǘƛƻƴ 

wŜƳǳƴŜǊŀǘƛƻƴ 
ŦƻǊ CΦ¸Φ нлмфπ
нл όƛƴ wǎΦύ 

҈ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ 
CƛƴŀƴŎƛŀƭ ¸ŜŀǊ 
нлмфπнл 

wŀǘƛƻ ƻŦ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 
5ƛǊŜŎǘƻǊ ǘƻ ƳŜŘƛŀƴ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 
ŜƳǇƭƻȅŜŜǎ 

мΦ aǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ сΣллΣллл рл рΥн 

нΦ aǊΦ !ƭƻƪ tŀǘƘŀƪ Ϥм /ƘƛŜŦ CƛƴŀƴŎƛŀƭ 
hŦŦƛŎŜǊ оΣллΣллл b! рΥн 

оΦ  
aǎΦ bƛƳƛǎƘŀ Yŀǎŀǘ 

/ƻƳǇŀƴȅ 
{ŜŎǊŜǘŀǊȅ пΣнлΣллл bƛƭ тΥп 

 
Ϥм ¢ƘŜ !Ƴƻǳƴǘ ƛǎ ǇŀƛŘ ŦǊƻƳ hŎǘπнлΣ ŀƴŘ wŀǘƛƻǎ Ƙŀǎ ōŜŜƴ ŎŀƭŎǳƭŀǘŜŘ ƻƴ aƻƴǘƘƭȅ ŎƻƳǇŀǊƛǎƻƴΦ 
 

нΦ ¢ƘŜ ƳŜŘƛŀƴ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ ŘǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ¸ŜŀǊ ǿŀǎ wǎΦ нлΣлллκπ όaƻƴǘƘƭȅύΦ 
 

оΦ ¢ƘŜǊŜ ǿŜǊŜ у tŜǊƳŀƴŜƴǘ 9ƳǇƭƻȅŜŜǎ όƛƴŎƭǳŘƛƴƎ ǘƘŜ a5 ŀƴŘ /Chύ ƻƴ ǘƘŜ tŀȅπǊƻƭƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 
ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлнлΦ 
 

пΦ aŜŘƛŀƴ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ŀǎ ǘƘŀǘ ƻŦ ǘƘŜ ǇǊŜǾƛƻǳǎ CƛƴŀƴŎƛŀƭ ȅŜŀǊ 
ǎƛƴŎŜ ǘƘŜ ǎŀƭŀǊƛŜǎ ƻŦ 9ƳǇƭƻȅŜŜǎ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘΦ 
 

5. !ǾŜǊŀƎŜ ǇŜǊŎŜƴǘƛƭŜ ƛƴŎǊŜŀǎŜ ŀƭǊŜŀŘȅ ƳŀŘŜ ƛƴ ǘƘŜ ǎŀƭŀǊƛŜǎ ƻŦ ŜƳǇƭƻȅŜŜǎ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ aŀƴŀƎŜǊƛŀƭ 
tŜǊǎƻƴƴŜƭ ƛƴ ǘƘŜ ƭŀǎǘ CƛƴŀƴŎƛŀƭ ¸ŜŀǊ ŀƴŘ ƛǘǎ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǘƘŜ ǇŜǊŎŜƴǘƛƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ 
ƳŀƴŀƎŜǊƛŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ ƧǳǎǘƛŦƛŎŀǘƛƻƴ ǘƘŜǊŜƻŦ ŀƴŘ ƘƛƎƘƭƛƎƘǘƛƴƎ ƛŦ ǘƘŜǊŜ ǿŜǊŜ ŀƴȅ ŜȄŎŜǇǘƛƻƴŀƭ 
ŎƛǊŎǳƳǎǘŀƴŎŜǎ ŦƻǊ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴΥ 
 
{ǊΦ bƻΦ tŀǊǘƛŎǳƭŀǊǎ ҈ LƴŎǊŜŀǎŜ 

мΦ !ǾŜǊŀƎŜ ǇŜǊŎŜƴǘƛƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǎŀƭŀǊȅ ƻŦ ŜƳǇƭƻȅŜŜǎ ƻǘƘŜǊ ǘƘŀƴ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ 
aŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜǎ 
ƘŀǾŜ ƧƻƛƴŜŘ ƛƴ ǘƘŜ /ǳǊǊŜƴǘ 



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 

оп 
 

¸ŜŀǊ 

нΦ !ǾŜǊŀƎŜ ǇŜǊŎŜƴǘƛƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǎŀƭŀǊȅ ƻŦ ǘƘŜ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ Ϥн рл҈ 

 
Ϥн ¢ƘŜ ǎŀƳŜ Ƙŀǎ ōŜŜƴ ǎƘƻǿ ŎƻƴǎƛŘŜǊƛƴƎ ƛƴŎǊŜŀǎŜ ƛƴ ǎŀƭŀǊȅ ƻŦ ǘƘŜ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ 
 
¢ƘŜ ǇŜǊŎŜƴǘƛƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǎŀƭŀǊƛŜǎ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ǘƘŀǘ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜǎ 
ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ǇŜǊǎƻƴƴŜƭ ƛǎ ŘŜŎƛŘŜŘ ƪŜŜǇƛƴƎ ƛƴ ǾƛŜǿ ǘƘŜ ŎŀǇŀōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ ŎƻƴŎŜǊƴŜŘ 
ǇŜǊǎƻƴΦ 
 
¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ aŀƴŀƎŜǊƛŀƭ wŜƳǳƴŜǊŀǘƛƻƴ ŘǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ¸ŜŀǊ нлмфπнл ƛǎ ƴƻǘ 
ŜȄŎŜǇǘƛƻƴŀƭΣ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛǎ ƛƴ ƪŜŜǇƛƴƎ ǘƘŜ ǾƛŜǿ ƻŦ ǘƘŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƴŜǿ 
aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
 

сΦ Lǘ ƛǎ ƘŜǊŜōȅ ŀŦŦƛǊƳŜŘ ǘƘŀǘ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ǇŀƛŘ ŀǎ ǇŜǊ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ 
 

тΦ {ǘŀǘŜƳŜƴǘ tǳǊǎǳŀƴǘ ǘƻ wǳƭŜ рόнύ hŦ /ƻƳǇŀƴƛŜǎ ό!ǇǇƻƛƴǘƳŜƴǘ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ aŀƴŀƎŜǊƛŀƭ 
tŜǊǎƻƴƴŜƭύ wǳƭŜǎΣ нлмп ς  

 
bŀƳŜ ƻŦ ǘƘŜ 9ƳǇƭƻȅŜŜ aǎΦ wŀŎƘŀƴŀ 

{ƛƴƎƛ 
aǊΦ !ƭƻƪ 
tŀǘƘŀƪ 

aǎΦ bƛƳƛǎƘŀ 
Yŀǎŀǘ 

5ŜǎƛƎƴŀǘƛƻƴ ƻŦ 9ƳǇƭƻȅŜŜ aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

/ƘƛŜŦ CƛƴŀƴŎƛŀƭ 
hŦŦƛŎŜǊ 

/ƻƳǇŀƴȅ 
{ŜŎǊŜǘŀǊȅ 

wŜƳǳƴŜǊŀǘƛƻƴ ǊŜŎŜƛǾŜŘ сΣллΣллл оΣллΣллл пΣнлΣллл 
bŀǘǳǊŜ ƻŦ ŜƳǇƭƻȅƳŜƴǘΣ ǿƘŜǘƘŜǊ 
ŎƻƴǘǊŀŎǘǳŀƭ ƻǊ ƻǘƘŜǊǿƛǎŜ tŜǊƳŀƴŜƴǘ tŜǊƳŀƴŜƴǘ tŜǊƳŀƴŜƴǘ 

vǳŀƭƛŦƛŎŀǘƛƻƴǎ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ƻŦ ǘƘŜ 
9ƳǇƭƻȅŜŜ /ƘŀǊǘŜǊŜŘ 

!ŎŎƻǳƴǘŀƴǘ 

9ƴƎƛƴŜŜǊ .ΦŎƻƳΣ 
/ƻƳǇŀƴȅ 
{ŜŎǊŜǘŀǊȅ 

5ŀǘŜ ƻŦ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ŜƳǇƭƻȅƳŜƴǘ 
лмκлуκнлму 

 
лмκлуκнлму лнκммκнлму 

!ƎŜ ƻŦ ǎǳŎƘ 9ƳǇƭƻȅŜŜ пм ¸ŜŀǊǎ см ¸ŜŀǊǎ нп ¸ŜŀǊǎ 
[ŀǎǘ ŜƳǇƭƻȅƳŜƴǘ ƘŜƭŘ ōȅ ǎǳŎƘ 9ƳǇƭƻȅŜŜ 
ōŜŦƻǊŜ ƧƻƛƴƛƴƎ ǘƘŜ /ƻƳǇŀƴȅ π π π 

҈ ƻŦ 9ǉǳƛǘȅ {ƘŀǊŜǎ ƘŜƭŘ ōȅ ǘƘŜ 9ƳǇƭƻȅŜŜ ƛƴ 
ǘƘŜ /ƻƳǇŀƴȅ тр҈ bƛƭ bƛƭ 



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 

ор 
 

²ƘŜǘƘŜǊ ŀƴȅ ǎǳŎƘ 9ƳǇƭƻȅŜŜ ƛǎ ŀ ǊŜƭŀǘƛǾŜ ƻŦ 
ŀƴȅ 5ƛǊŜŎǘƻǊ ƻǊ aŀƴŀƎŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 
ŀƴŘ ƛŦ ǎƻΣ ƴŀƳŜ ƻŦ ǎǳŎƘ 5ƛǊŜŎǘƻǊ ƻǊ aŀƴŀƎŜǊ bƻ 

¸Ŝǎ 
aǎΦ {ŜŜƳŀ 
tŀǘƘŀƪ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 
5ƛǊŜŎǘƻǊ 
 ό²ƛŦŜύ 

bƻ 

 
CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vDh CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ ς онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 



                                            !ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 
 

ос 
 

!ƴƴŜȄǳǊŜπ±LL 
aŀƴŀƎŜƳŜƴǘ 5ƛǎŎǳǎǎƛƻƴ ŀƴŘ !ƴŀƭȅǎƛǎ 

 
CƻǊǿŀǊŘ ς [ƻƻƪƛƴƎ {ǘŀǘŜƳŜƴǘǎΥ 
 
¢Ƙƛǎ wŜǇƻǊǘ Ŏƻƴǘŀƛƴǎ ŦƻǊǿŀǊŘ ς [ƻƻƪƛƴƎ {ǘŀǘŜƳŜƴǘǎΦ !ƴȅ ǎǘŀǘŜƳŜƴǘ ǘƘŀǘ ŀŘŘǊŜǎǎŜǎ ŜȄǇŜŎǘŀǘƛƻƴǎ 
ƻǊ ǇǊŜŘƛŎǘƛƻƴǎ ŀōƻǳǘ ǘƘŜ ŦǳǘǳǊŜΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǎǘŀǘŜƳŜƴǘǎ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǎǘǊŀǘŜƎȅ ŀƴŘ ƎǊƻǿǘƘΣ ǇǊƻŘǳŎǘ ŘŜǾŜƭƻǇƳŜƴǘΣ ƳŀǊƪŜǘ ǇƻǎƛǘƛƻƴΣ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎΣ 
ŀǊŜ ŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ CƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ŎŜǊǘŀƛƴ ŀǎǎǳƳǇǘƛƻƴǎ 
ŀƴŘ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ ŦǳǘǳǊŜ ƎǊƻǿǘƘΦ ¢ƘŜ /ƻƳǇŀƴȅ Ŏŀƴƴƻǘ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ǘƘŜǎŜ ŀǎǎǳƳǇǘƛƻƴǎ ŀǊŜ 
ŀŎŎǳǊŀǘŜ ŀƴŘ ǿƛƭƭ ōŜ ǊŜŀƭƛȊŜŘΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŀŎƘƛŜǾŜƳŜƴǘǎ ŎƻǳƭŘ 
ǘƘǳǎ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ǘƘƻǎŜ ǇǊƻƧŜŎǘŜŘ ƛƴ ŀƴȅ ǎǳŎƘ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ 
/ƻƳǇŀƴȅ ŀǎǎǳƳŜǎ ƴƻ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ǇǳōƭƛŎƭȅ ŀƳŜƴŘΣ ƳƻŘƛŦȅ ƻǊ ǊŜǾƛǎŜ ŀƴȅ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ 
ǎǘŀǘŜƳŜƴǘǎΣ ƻƴ ōŀǎƛǎ ƻŦ ŀƴȅ ǎǳōǎŜǉǳŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘǎΣ ƛƴŦƻǊƳŀǘƛƻƴ ƻǊ ŜǾŜƴǘǎΦ 
 
LƴŘǳǎǘǊȅ {ǘǊǳŎǘǳǊŜ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘΥ 
 
bƻƴπ.ŀƴƪƛƴƎ CƛƴŀƴŎƛŀƭ /ƻƳǇŀƴƛŜǎ όb.C/ύ ƘŀǾŜ ǊŀǇƛŘƭȅ ŜƳŜǊƎŜŘ ŀǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǎŜƎƳŜƴǘ ƻŦ ǘƘŜ 
LƴŘƛŀƴ ŦƛƴŀƴŎƛŀƭ ǎȅǎǘŜƳΦ aƻǊŜƻǾŜǊΣ b.C/ǎ ŀǎǎǳƳŜ ǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ ǘƘŜ ǎƳŀƭƭ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘ ŀǎ 
ǘƘŜȅ ǇǊƛƳŀǊƛƭȅ ŎŀǘŜǊ ǘƻ ǘƘŜ ŎǊŜŘƛǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǳƴƻǊƎŀƴƛȊŜŘ ǎŜŎǘƻǊ ǎǳŎƘ ŀǎ ǿƘƻƭŜǎŀƭŜ ϧ 
ǊŜǘŀƛƭ ǘǊŀŘŜǊǎΣ ǎƳŀƭƭπǎŎŀƭŜ ƛƴŘǳǎǘǊƛŜǎ ŀƴŘ ǎƳŀƭƭ ōƻǊǊƻǿŜǊǎ ŀǘ ǘƘŜ ƭƻŎŀƭ ƭŜǾŜƭΦ b.C/ ƛǎ ŀ 
ƘŜǘŜǊƻƎŜƴŜƻǳǎ ƎǊƻǳǇ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΣ ǇŜǊŦƻǊƳƛƴƎ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ŀŎǘƛǾƛǘƛŜǎ ƭƛƪŜ ƘƛǊŜπ
ǇǳǊŎƘŀǎŜ ŦƛƴŀƴŎŜΣ ǾŜƘƛŎƭŜ ŦƛƴŀƴŎƛƴƎΣ ŜǉǳƛǇƳŜƴǘ ƭŜŀǎŜ ŦƛƴŀƴŎŜΣ ǇŜǊǎƻƴŀƭ ƭƻŀƴǎΣ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ 
ƭƻŀƴǎΣ ŎƻƴǎǳƳŜǊ ƭƻŀƴǎΣ ƘƻǳǎƛƴƎ ƭƻŀƴǎΣ ƭƻŀƴǎ ŀƎŀƛƴǎǘ ǎƘŀǊŜǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘΣ ŜǘŎΦ 
 
hǇǇƻǊǘǳƴƛǘƛŜǎ ϧ ¢ƘǊŜŀǘǎΥ 
 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜȄǇŜŎǘƛƴƎ ƎƻƻŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƛƴ ǘƘŜ ǳǇŎƻƳƛƴƎ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ IƻǿŜǾŜǊΣ ǘƘǊŜŀǘǎ 
ŀǊŜ ǇŜǊŎŜƛǾŜŘ ŦǊƻƳ ƛǘǎ ŜȄƛǎǘƛƴƎ ŀƴŘ ǇǊƻǎǇŜŎǘƛǾŜ ŎƻƳǇŜǘƛǘƻǊǎ ƛƴ ǘƘŜ ǎŀƳŜ ŦƛŜƭŘ ŀƭǎƻ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ 
ǘƘŜ ŜȄǘŜǊƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ƴŀȅ ŀƭǎƻ ǇǊŜǎŜƴǘ ǘƘǊŜŀǘǎ ǘƻ ǘƘŜ ƛƴŘǳǎǘǊȅ ƛΦŜΦ LƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎΣ 
ǎƭƻǿŘƻǿƴ ƛƴ ǇƻƭƛŎȅ ƳŀƪƛƴƎ ŀƴŘ ǊŜŘǳŎǘƛƻƴ ƛƴ ƘƻǳǎŜƘƻƭŘ ǎŀǾƛƴƎǎ ƛƴ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘǎΣ /ƻƳǇŜǘƛǘƛƻƴ 
ŦǊƻƳ ƭƻŎŀƭ ŀƴŘ Ƴǳƭǘƛƴŀǘƛƻƴŀƭ ǇƭŀȅŜǊǎΣ 9ȄŜŎǳǘƛƻƴ ǊƛǎƪΣ wŜƎǳƭŀǘƻǊȅ ŎƘŀƴƎŜǎΣ !ǘǘǊŀŎǘƛƻƴ ŀƴŘ ǊŜǘŜƴǘƛƻƴ 
ƻŦ ƘǳƳŀƴ ŎŀǇƛǘŀƭ ŀǊŜ ǘƘŜ ƳŀƧƻǊ ǎŜǘōŀŎƪǎ ŦƻǊ b.C/ΩǎΦ 
 
{ŜƎƳŜƴǘ κtǊƻŘǳŎǘ ǿƛǎŜ ǇŜǊŦƻǊƳŀƴŎŜΥ 
 
¢ƘŜ /ƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎ ƛƴ ǎƛƴƎƭŜ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘ ƛΦŜΦ b.C/Σ ƛǘ Ƙŀǎ ǿƛǘƴŜǎǎŜŘ ŎƻƴǎƛŘŜǊŀōƭŜ 
ƎǊƻǿǘƘ ƛƴ ǘƘŜ ƭŀǎǘ ŦŜǿ ȅŜŀǊǎ ŀƴŘ ƛǎ ƴƻǿ ōŜƛƴƎ ǊŜŎƻƎƴƛǎŜŘ ŀǎ ŎƻƳǇƭŜƳŜƴǘŀǊȅ ǘƻ ǘƘŜ ōŀƴƪƛƴƎ ǎŜŎǘƻǊ 
ŘǳŜ ǘƻ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ƛƴƴƻǾŀǘƛǾŜ ƳŀǊƪŜǘƛƴƎ ǎǘǊŀǘŜƎƛŜǎΣ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ ǘŀƛƭƻǊπƳŀŘŜ ǇǊƻŘǳŎǘǎΣ 
ŎǳǎǘƻƳŜǊπƻǊƛŜƴǘŜŘ ǎŜǊǾƛŎŜǎΣ ŀǘǘǊŀŎǘƛǾŜ ǊŀǘŜǎ ƻŦ ǊŜǘǳǊƴ ƻƴ ŘŜǇƻǎƛǘǎ ŀƴŘ ǎƛƳǇƭƛŦƛŜŘ ǇǊƻŎŜŘǳǊŜǎΣ ŜǘŎΦ  
 
hǳǘƭƻƻƪΥ 
 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ Ƴŀƛƴƭȅ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ƻŦ ŦƛƴŀƴŎƛƴƎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ōƻŘƛŜǎ ŎƻǊǇƻǊŀǘŜ 
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от 
 

ƛƴ ƻǊŘŜǊ ǘƻ ȅƛŜƭŘ ƎǊŜŀǘŜǊ ǊŜǾŜƴǳŜ ŦƻǊ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ǇƭŀƴƴƛƴƎ ǘƻ ŜȄǇŀƴŘ ŀƴŘ 
ŘƛǾŜǊǎƛŦȅ ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎ ŀƘŜŀŘ ƛƴ ƻǊŘŜǊ ǘƻ ǘŀǇ ƘƛƎƘŜǊ ǊŜǾŜƴǳŜǎΦ 
 
wƛǎƪ ŀƴŘ /ƻƴŎŜǊƴǎΥ 
 
5ǳŜ ǘƻ ǎǘƛŦŦ ŎƻƳǇŜǘƛǘƛƻƴǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎŜ ŦƛŜƭŘ ǿƘŜǊŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŎŜƴǘǊŜŘ ƛƴΣ ǘƘŜ 
ƻǾŜǊŀƭƭ ƳŀǊƎƛƴǎ ŀǊŜ ŀƭǿŀȅǎ ǳƴŘŜǊ ǇǊŜǎǎǳǊŜΣ ōǳǘ ƳŀƛƴǘŀƛƴŀōƭŜ ǿƛǘƘ ǘƘŜ Ŏƻƴǎǘŀƴǘ ŜŦŦƻǊǘ ŀƴŘ ƎƻƻŘ 
ǎŜǊǾƛŎŜǎ ǊŜƴŘŜǊŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴȅΦ 
 
LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳǎ ŀƴŘ ǘƘŜƛǊ !ŘŜǉǳŀŎȅΥ 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛƴ ǇƭŀŎŜ ŀŘŜǉǳŀǘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ ŎƻǾŜǊƛƴƎ ŀƭƭ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΦ tǊƻǇŜǊ 
ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ƘƛƎƘƭƛƎƘǘ ǘƘŜ ŜŎƻƴƻƳȅ ŀƴŘ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ƻǇŜǊŀǘƛƻƴǎΣ ǎŀŦŜƎǳŀǊŘƛƴƎ ƻŦ ŀǎǎŜǘǎ 
ŀƎŀƛƴǎǘ ǳƴŀǳǘƘƻǊƛȊŜŘ ǳǎŜ ƻǊ ƭƻǎǎŜǎΣ ŀƴŘ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴΦ  
{ƻƳŜ ƻŦ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ŦŜŀǘǳǊŜǎ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ ŀǊŜΥ  
  
 CƛƴŀƴŎƛŀƭ ŀƴŘ /ƻƳƳŜǊŎƛŀƭ ŦǳƴŎǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ǎǘǊǳŎǘǳǊŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀŘŜǉǳŀǘŜ ǎǳǇǇƻǊǘ ŀƴŘ 
ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎΦ  
 wƛǎƪ aŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ Ƙŀǎ ōŜŜƴ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ  
 ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƴ LƴǘŜǊƴŀƭ !ǳŘƛǘ {ȅǎǘŜƳ ŎƻƴŘǳŎǘŜŘ ōȅ ǘƘŜ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘƻǊ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ {ǘŀƴŘŀǊŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ǇŜǊƛƻŘƛŎŀƭƭȅ ǘƻ ŜƴǎǳǊŜ 
ŀŘŜǉǳŀǘŜ ŎƻƴǘǊƻƭΦ 

 
hǾŜǊǾƛŜǿΥ 
 
5ǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿ ǘƘŜ ǊŜǾŜƴǳŜ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ wǎΦ 
мΣпфΣруΣртлκπ ƛƴ CƛƴŀƴŎƛŀƭ ȅŜŀǊ нлмуπнлмф ǘƻ wǎΦ оΣслΣроΣпмтκπ ƛƴ CƛƴŀƴŎƛŀƭ ȅŜŀǊ нлмфπнлнлΦ  
 
!ƴŀƭȅǎƛǎ ƻŦ CƛƴŀƴŎƛŀƭ /ƻƴŘƛǘƛƻƴǎ ŀƴŘ wŜǎǳƭǘǎ ƻŦ hǇŜǊŀǘƛƻƴǎΥ 
 
¢ƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ LƴŘƛŀƴ 
!ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ ŀƴŘ ǘƘŜ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ ŀǎ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ LƴǎǘƛǘǳǘŜ ƻŦ /ƘŀǊǘŜǊŜŘ 
!ŎŎƻǳƴǘŀƴǘǎ ƻŦ LƴŘƛŀΦ 
 
¢ƘŜ aŀƴŀƎŜƳŜƴǘ ōŜƭƛŜǾŜǎ ǘƘŀǘ ƛǘ Ƙŀǎ ōŜŜƴ ƻōƧŜŎǘƛǾŜ ŀƴŘ ǇǊǳŘŜƴǘ ƛƴ ƳŀƪƛƴƎ ŜǎǘƛƳŀǘŜǎ ŀƴŘ 
ƧǳŘƎƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀƴŘ ŎƻƴŦƛǊƳǎ ǘƘŀǘ ǘƘŜǎŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀǊŜ 
ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ hǇŜǊŀǘƛƻƴǎ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ǳƴŘŜǊ ǊŜǾƛŜǿΦ 
 
5ŜǾŜƭƻǇƳŜƴǘ ƻƴ IǳƳŀƴ wŜǎƻǳǊŎŜ CǊƻƴǘΥ 
 
!ǘ vDh ƻǳǊ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŀǊŜ ŎǊƛǘƛŎŀƭ ǘƻ ƻǳǊ ǎǳŎŎŜǎǎ ŀƴŘ ŎŀǊǊȅƛƴƎ ŦƻǊǿŀǊŘ ƻǳǊ ƳƛǎǎƛƻƴΦ ²ƛǘƘ 
ǘƘŜƛǊ ǎǳǎǘŀƛƴŜŘΣ ŘŜǘŜǊƳƛƴŜŘ ŀƴŘ ŀōƭŜ ǿƻǊƪ ŜŦŦƻǊǘǎ ǿŜ ǿŜǊŜ ŀōƭŜ ǘƻ ŎǊǳƛǎŜ ǎƳƻƻǘƘƭȅ ǘƘǊƻǳƎƘ ǘƘŜ 
ƘŀǊŘ ǘƛƳŜ ƻŦ ǘƘŜ ŜŎƻƴƻƳƛŎ Ǿƻƭŀǘƛƭƛǘȅ ŀƴŘ ǊŀǇƛŘƭȅ ŎƘŀƴƎƛƴƎ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎΦ ¢ƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ 
ǘƘŜ ƳŀǊƪŜǘǎ ƎƛǾŜƴ ǘƘŜ ŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻ Ƙŀǎ ƳŀŘŜ ǘƘƛǎ ŜǾŜƴ ƳƻǊŜ ŎƘŀƭƭŜƴƎƛƴƎΦ !ǘǘǊŀŎǘƛƴƎ ƴŜǿ 
ǘŀƭŜƴǘ ǿƛǘƘ ǘƘŜ ŘǊƛǾŜΣ ǘǊŀƛƴƛƴƎ ŀƴŘ ǳǇƎǊŀŘƛƴƎ ŜȄƛǎǘƛƴƎ ǎƪƛƭƭ ǎŜǘǎ ŀƴŘ ƎŜǘǘƛƴƎ ŀƭƭ ǘƻ ƳƻǾŜ ƛƴ ŀ ǳƴƛŦƛŜŘ 
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оу 
 

ŘƛǊŜŎǘƛƻƴ ǿƛƭƭ ŘŜŦƛƴƛǘŜƭȅ ōŜ ŀ ǘŀǎƪ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΦ tƭŀƴǎ ǘƻ ŜȄŜŎǳǘŜ ǘƘŜ ƳŀƴŘŀǘŜ ƻƴ ǘƘƛǎ Ŏƻǳƴǘ ŀǊŜ 
ŀƭǊŜŀŘȅ ǳƴŘŜǊǿŀȅ ŀƴŘ ǿŜ ǎƘƻǳƭŘ ǎŜŜ ƛǘ ƛƳǇŀŎǘƛƴƎ ǘƘŜ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ ƴŜȄǘ 
ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ  
 
.ȅ ŎǊŜŀǘƛƴƎ ŀ ŎƻƴŘǳŎƛǾŜ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ŎŀǊŜŜǊ ƎǊƻǿǘƘΣ ŎƻƳǇŀƴȅ ƛǎ ǘǊȅƛƴƎ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ 
ƳŀȄƛƳǳƳ ǳǘƛƭƛȊŀǘƛƻƴ ƻŦ ŜƳǇƭƻȅŜŜΩǎ ǎƪƛƭƭǎ ƛƴ ǘƘŜ Ƴƻǎǘ ǇƻǎǎƛōƭŜ ǿŀȅΦ  
 
¢ƘŜǊŜ ƛǎ ƴŜŜŘ ŀƴŘ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ŦƻŎǳǎŜŘ ƻƴ ǊŜǘŀƛƴƛƴƎ ŀƴŘ ōǊƛƴƎƛƴƎ ƛƴ ǘŀƭŜƴǘ ƪŜŜǇƛƴƎ ƛƴ ƳƛƴŘ ǘƘŜ 
ŀƳōƛǘƛƻǳǎ Ǉƭŀƴǎ ŘŜǎǇƛǘŜ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ƛƴŘǳǎǘǊȅ ǎŎŜƴŀǊƛƻΦ ¢ƘŜ ŎƻƳǇŀƴȅ ŀƭǎƻ ōŜƭƛŜǾŜǎ ƛƴ 
ǊŜŎƻƎƴƛȊƛƴƎ ŀƴŘ ǊŜǿŀǊŘƛƴƎ ŜƳǇƭƻȅŜŜǎ ǘƻ ōƻƻǎǘ ǘƘŜƛǊ ƳƻǊŀƭŜ ŀƴŘ ŜƴŀōƭŜ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜƛǊ 
ƳŀȄƛƳǳƳ ǇƻǘŜƴǘƛŀƭΦ ¢ƘŜ ƴŜŜŘ ǘƻ ƘŀǾŜ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǎǘȅƭŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ƻƴŜ 
ƻŦ ǘƘŜ ƪŜȅ ŦƻŎǳǎ ŀǊŜŀǎ ǘƘƛǎ ȅŜŀǊΦ 
 
LƴŘǳǎǘǊƛŀƭ wŜƭŀǘƛƻƴǎΥ 
 
LƴŘǳǎǘǊƛŀƭ wŜƭŀǘƛƻƴǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ŎƻƴǘƛƴǳŜŘ ǘƻ ǊŜƳŀƛƴ ǾŜǊȅ ŎƻǊŘƛŀƭ ŀƴŘ ǎŀǘƛǎŦŀŎǘƻǊȅΦ 
 
YŜȅ ŦƛƴŀƴŎƛŀƭ ǊŀǘƛƻǎΥ 
 
{ǊΦ bƻ tŀǊǘƛŎǳƭŀǊǎ ƻŦ wŀǘƛƻ омΦлоΦнлнл 

όLƴ ҈ύ 
омΦлоΦнлмф 
όLƴ ҈ύ 

9ȄǇƭŀƴŀǘƛƻƴ ŦƻǊ 
ŎƘŀƴƎŜ ƛƴ wŀǘƛƻǎ 

мΦ  5ŜōǘƻǊǎ ¢ǳǊƴƻǾŜǊ bΦ!Φ bΦ!Φ π 
нΦ  LƴǾŜƴǘƻǊȅ ¢ǳǊƴƻǾŜǊ bΦ!Φ bΦ!Φ π 
оΦ  LƴǘŜǊŜǎǘ /ƻǾŜǊŀƎŜ wŀǘƛƻ мΦпо нΦрс 5ǳŜ ǘƻ LǎǎǳŜ ƻŦ b/5 

ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ 
пΦ  /ǳǊǊŜƴǘ wŀǘƛƻ оΦом нΦсп LƴŎǊŜŀǎŜ ƛƴ [ƻŀƴ ϧ 

!ŘǾŀƴŎŜǎ 
рΦ  5Ŝōǘ 9ǉǳƛǘȅ wŀǘƛƻ нΦлп лΦфн 5ǳŜ ǘƻ LǎǎǳŜ ƻŦ b/5 

ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ 
сΦ  hǇŜǊŀǘƛƴƎ tǊƻŦƛǘ aŀǊƎƛƴ ό҈ύ нлΦтм онΦтф 5ǳŜ ǘƻ LƴǘŜǊŜǎǘ 

9ȄǇŜƴǎŜ 
тΦ  bŜǘ tǊƻŦƛǘ aŀǊƎƛƴ ό҈ύ мсΦмр нΦто 5ǳŜ ǘƻ LƴǘŜǊŜǎǘ 

9ȄǇŜƴǎŜ 
 
5Ŝǘŀƛƭǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ bŜǘπǿƻǊǘƘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΥ 
 
tŀǊǘƛŎǳƭŀǊǎ омΦлоΦнлнл 

όLƴ wǎΦύ 
омΦлоΦнлмф 
όLƴ wǎΦύ 

9ȄǇƭŀƴŀǘƛƻƴ ŦƻǊ ŎƘŀƴƎŜ ƛƴ bŜǘπ
ǿƻǊǘƘ 

bŜǘπǿƻǊǘƘ фΣппΣтфΣмнт уΣспΣрлΣнсф 5ǳŜ ǘƻ tǊŜŦŜǊŜƴǘƛŀƭ ƛǎǎǳŜ ƻŦ bŜǿ 
9ǉǳƛǘȅ {ƘŀǊŜǎ 

 
5ƛǎŎƭƻǎǳǊŜ ƻŦ !ŎŎƻǳƴǘƛƴƎ ¢ǊŜŀǘƳŜƴǘΥ 
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŦƻƭƭƻǿŜŘ ǘƘŜ ǎŀƳŜ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘ ŀǎ ǇǊŜǎŎǊƛōŜŘ ƛƴ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ 
CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΦ 



                                            !ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл 
 

оф 
 

CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vDh CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ ς онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 
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!ƴƴŜȄǳǊŜπ±LLL 

/hwthw!¢9 Dh±9wb!b/9 w9thw¢ 
 

мΦ ! ōǊƛŜŦ ǎǘŀǘŜƳŜƴǘ ƻƴ /ƻƳǇŀƴȅΩǎ ǇƘƛƭƻǎƻǇƘȅ ƻƴ /ƻŘŜ ƻŦ DƻǾŜǊƴŀƴŎŜΥ 
 
¢ƘŜ ŜǎǎŜƴŎŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ƭƛŜǎ ƛƴ ƛǘǎ ǘƘǊŜŜ ǇƛƭƭŀǊǎΤ ¢ǊŀƴǎǇŀǊŜƴŎȅΣ !ŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ 
wŜǎǇƻƴǎƛōƛƭƛǘȅΦ ¢Ƙƛǎ ƛǎ ǇǊŜŎƛǎŜƭȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƻŎǳǎ ŀǊŜŀǎ ŦƻǊ ŀŘƘŜǊŜƴŎŜ ǘƻ .Ŝǎǘ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎ ƛƴ ƭŜǘǘŜǊ ŀƴŘ ǎǇƛǊƛǘΦ ²Ŝ ǎǘǊƛǾŜ ǘƻ ƛƳǇƭŜƳŜƴǘ tƻƭƛŎƛŜǎ ŀƴŘ tǊƻŎŜŘǳǊŜǎ ǘƻ 
ŜƴǎǳǊŜ ƘƛƎƘ ŜǘƘƛŎŀƭ ǎǘŀƴŘŀǊŘǎ ŀǎ ǿŜƭƭ ŀǎ ǊŜǎǇƻƴǎƛōƭŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŀŦŦŀƛǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
9ŦŦŜŎǘƛǾŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tǊŀŎǘƛŎŜǎ ŜƴǎǳǊŜ ŀ ǎǘǊƻƴƎ ŦƻǳƴŘŀǘƛƻƴ ŦƻǊ ǘƘŜ 9ƴǘŜǊǇǊƛǎŜ ǘƻ ōǳƛƭŘ 
ŀ ŦǳǘǳǊŜ ƻƴΦ  
 
tǳǊǎǳŀƴǘ ǘƻ {ǘŀǘǳǘƻǊȅ ǇǊƻǾƛǎƛƻƴǎΣ ǘƘŜ wŜǇƻǊǘ ƻƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ƛǎ ƴƻǘ ƳŀƴŘŀǘƻǊȅ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅΦ IƻǿŜǾŜǊΣ ŦƻǊ ƛƴŎǳƭŎŀǘƛƴƎ ƎƻƻŘ DƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎ ŀƴŘ ƘƛƎƘŜǎǘ ǎǘŀƴŘŀǊŘǎ ƻŦ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ϧ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ƛƴ ƭƛƴŜ ǿƛǘƘ /ƻƳǇŀƴȅΩǎ tƘƛƭƻǎƻǇƘȅΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘŀƪŜƴ ŀƴ 
ŜŦŦƻǊǘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜǎ ǊŜǇƻǊǘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻƴ ±ƻƭǳƴǘŀǊȅ ōŀǎƛǎΦ 
 

нΦ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΥ 
 

!Φ /ƻƳǇƻǎƛǘƛƻƴ ϧ /ŀǘŜƎƻǊȅ ƻŦ 5ƛǊŜŎǘƻǊǎπ 
 
¢ƘŜ .ƻŀǊŘ ƻŦ ȅƻǳǊ /ƻƳǇŀƴȅ ŎƻƴǎƛǎǘŜŘ ƻŦ ŦƻǳǊ 5ƛǊŜŎǘƻǊǎ ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлнлΣ ƛƴŎƭǳŘƛƴƎ ƻƴŜ 
9ȄŜŎǳǘƛǾŜ tǊƻƳƻǘŜǊ 5ƛǊŜŎǘƻǊΣ ƻƴŜ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ ŀƴŘ ǘǿƻ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΦ wŜŀǊ 
!ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ .ƻŀǊŘΦ  
 
¢ƘŜ /ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƛǎ ƛƴ ŎƻƴŦƻǊƳƛǘȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ 
нлмоΦ ¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ .ƻŀǊŘ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ 

 
bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊ /ŀǘŜƎƻǊȅ 

ό9ȄŜŎǳǘƛǾŜκ 
bƻƴπ 
ŜȄŜŎǳǘƛǾŜύ 

bǳƳōŜǊ 
ƻŦ .ƻŀǊŘ 
aŜŜǘƛƴƎǎ 
ŀǘǘŜƴŘŜŘ 

²ƘŜǘƘŜǊ 
ŀǘǘŜƴŘŜŘ 
ǇǊŜǾƛƻǳǎ 
!ƴƴǳŀƭ 
DŜƴŜǊŀƭ 
aŜŜǘƛƴƎ ƘŜƭŘ 
ƻƴ уǘƘ WǳƴŜΣ 
нлмф 

hǘƘŜǊ 
5ƛǊŜŎǘƻǊǎƘƛǇǎ 
ƘŜƭŘ όLƴŎƭǳŘƛƴƎ 
tǊƛǾŀǘŜ /ƻ ŀǘ ǘƘŜ 
ȅŜŀǊπŜƴŘύ 

bǳƳōŜǊ ƻŦ 
/ƻƳƳƛǘǘŜŜ 
aŜƳōŜǊǎƘƛǇκ 
/ƘŀƛǊƳŀƴǎƘƛǇ 
ƘŜƭŘ ƛƴ ƻǘƘŜǊ 
5ƻƳŜǎǘƛŎ 
/ƻƳǇŀƴƛŜǎ ŀǎ 
ŀǘ ȅŜŀǊ ŜƴŘ 

aǊǎΦ wŀŎƘƴŀ {ƛƴƎƛ tǊƻƳƻǘŜǊ 
9ȄŜŎǳǘƛǾŜ 

у ¸Ŝǎ bƛƭ bƛƭ 

aǊǎΦ {ŜŜƳŀ 
tŀǘƘŀƪ 

bƻƴπ9ȄŜŎǳǘƛǾŜ у ¸Ŝǎ bƛƭ bƛƭ 

wŜŀǊ !ŘƳƛǊŀƭ 
±ƛƴŜŜǘ .ŀƪƘǎƘƛ 
όwŜǘƛǊŜŘύ 

bƻƴπ9ȄŜŎǳǘƛǾŜ 
LƴŘŜǇŜƴŘŜƴǘ 

у ¸Ŝǎ bƛƭ bƛƭ 

±ƛǊŜƴŘǊŀ Wŀƛƴ bƻƴπ9ȄŜŎǳǘƛǾŜ 
LƴŘŜǇŜƴŘŜƴǘ 

у ¸Ŝǎ мΦ ¢ŀǊƛƴƛ WŜǿŜƭǎ 
tǊƛǾŀǘŜ [ƛƳƛǘŜŘ 

bƛƭ 
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нΦ ¢Ǌƛƻ 5ŀǘŀ ŀƴŘ 
{ƻŦǘǿŀǊŜǎ tǊƛǾŀǘŜ 
[ƛƳƛǘŜŘ 

 
.Φ aŜŜǘƛƴƎǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

5ǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ŜƛƎƘǘ .ƻŀǊŘ aŜŜǘƛƴƎǎ ǿŜǊŜ ƘŜƭŘΣ ƛΦŜΦΣ ннƴŘ !ǇǊƛƭΣ нлмфΣ 
лфǘƘ aŀȅΣ нлмфΣ мнǘƘ WǳƭȅΣ нлмфΣ нмǎǘ !ǳƎǳǎǘΣ нлмфΣ муǘƘ hŎǘƻōŜǊΣ нлмфΣ ммǘƘ 5ŜŎŜƳōŜǊΣ нлмфΣ мтǘƘ 
WŀƴǳŀǊȅΣ нлнл ŀƴŘ млǘƘ CŜōǊǳŀǊȅΣ нлнлΦ 

!ƭƭ ǘƘŜ aŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƘŀǾŜ ŀǘǘŜƴŘŜŘ ŀƭƭ ǘƘŜ .ƻŀǊŘ aŜŜǘƛƴƎǎ ŎƻƴŘǳŎǘŜŘ ƛƴ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ 
ǊŜǾƛŜǿΣ ŜƛǘƘŜǊ ōȅ ōŜƛƴƎ ǇƘȅǎƛŎŀƭƭȅ ǇǊŜǎŜƴǘ Ǿƛŀ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎƛƴƎ ƳƻŘŜΦ  

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƻōǎŜǊǾŜŘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ǘƘǳǎ ƴƻǘ ŀƭƭƻǿƛƴƎ ƳƻǊŜ 
ǘƘŀƴ мнл Řŀȅǎ ƎŀǇ ōŜǘǿŜŜƴ ǘǿƻ ǎǳŎƘ ƳŜŜǘƛƴƎǎΦ bƻƴŜ ƻŦ ǘƘŜ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ƘƻƭŘǎ ǎƘŀǊŜǎ 
ƛƴ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлнлΦ 

/Φ 5ƛǎŎƭƻǎǳǊŜ ƻŦ wŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 5ƛǊŜŎǘƻǊǎ ƛƴǘŜǊπǎŜ 

bƻƴŜ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ǊŜƭŀǘŜŘ ǘƻ ŜŀŎƘ ƻǘƘŜǊΣ ŜȄŎŜǇǘ ŦƻǊ aǊΦ !ƭƻƪ tŀǘƘŀƪΣ /ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ōŜƛƴƎ ǘƘŜ ƘǳǎōŀƴŘ ƻŦ aǊǎΦ {ŜŜƳŀ tŀǘƘŀƪΣ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ 
 

5Φ [ƛǎǘ ƻŦ {ƪƛƭƭǎκ9ȄǇŜǊǘƛǎŜκ/ƻƳǇŜǘŜƴŎƛŜǎ ǊŜǉǳƛǊŜŘ ǘƻ ŎŀǊǊȅ ǘƘŜ .ǳǎƛƴŜǎǎ ŜŦŦŜŎǘƛǾŜƭȅΥ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƭƛǎǘ ƻŦ ŎƻǊŜ ǎƪƛƭƭǎκ ŜȄǇŜǊǘƛǎŜκ ŎƻƳǇŜǘŜƴŎƛŜǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 
ŀǎ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ .ǳǎƛƴŜǎǎ ŦƻǊ ƛǘ ǘƻ ŦǳƴŎǘƛƻƴ ŜŦŦŜŎǘƛǾŜƭȅ ŀƴŘ ŀƭǎƻ ǘƘƻǎŜ ŀŎǘǳŀƭƭȅ 
ŀǾŀƛƭŀōƭŜ ǿƛǘƘ ǘƘŜ .ƻŀǊŘ ƻŦ ȅƻǳǊ /ƻƳǇŀƴȅΦ 
 
ŀΦ LƴǘŜƎǊƛǘȅ ŀƴŘ WǳŘƎƳŜƴǘΥ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ƘŀǾŜ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƻŦ ƛƴǘŜƎǊƛǘȅΣ ŜǘƘƛŎŀƭ ŎƘŀǊŀŎǘŜǊ 
ŀƴŘ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŜȄŜǊŎƛǎŜ ǎƻǳƴŘ ōǳǎƛƴŜǎǎ ƧǳŘƎƳŜƴǘ ƻƴ ŀ ōǊƻŀŘ ǊŀƴƎŜ ƻŦ ƛǎǎǳŜǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 
ǘƘŜ /ƻƳǇŀƴȅϥǎ ǾŀƭǳŜǎΦ 
 

ōΦ vǳŀƭƛŦƛŎŀǘƛƻƴ ϧ YƴƻǿƭŜŘƎŜΥ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ŦƛƴŀƴŎƛŀƭƭȅ ƭƛǘŜǊŀǘŜ ŀƴŘ ƘŀǾŜ ŀ ǎƻǳƴŘ 
ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ .ǳǎƛƴŜǎǎ {ǘǊŀǘŜƎȅΣ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ŀƴŘ .ƻŀǊŘ hǇŜǊŀǘƛƻƴǎΦ !ƭƭ ǘƘŜ   
5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ƘƛƎƘƭȅ ǉǳŀƭƛŦƛŜŘ ƛƴ ǾŀǊƛƻǳǎ ŦƛŜƭŘǎ ǊŀƴƎƛƴƎ ŦǊƻƳ 9ƴƎƛƴŜŜǊƛƴƎ ǘƻ 
.ǳǎƛƴŜǎǎΦ 
 

ŎΦ 5ƛǾŜǊǎƛǘȅΥ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ŎŀǇŀōƭŜ ƻŦ ǊŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ aǳƭǘƛπ/ǳƭǘǳǊŀƭ ƴŀǘǳǊŜΣ ǿƛǘƘ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ōŜƛƴƎ ƎƛǾŜƴ ǘƻ ŀ ŘƛǾŜǊǎŜ .ƻŀǊŘ ƛƴ ǘŜǊƳǎ ƻŦ ƎŜƴŘŜǊ ŀƴŘ ŜǘƘƴƛŎ ƳŜƳōŜǊǎƘƛǇΦ Lƴ 
ŀŘŘƛǘƛƻƴΣ ǘƘŜ /ƻƳƳƛǘǘŜŜ ǎƘŀƭƭ ǘŀƪŜ ƛƴǘƻ ŀŎŎƻǳƴǘ ŘƛǾŜǊǎƛǘȅ ƛƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ŜȄǇŜǊƛŜƴŎŜΣ ǎƪƛƭƭǎ ŀƴŘ 
ōŀŎƪƎǊƻǳƴŘΦ ¢ƘŜ .ƻŀǊŘ Ŏƻƴǘŀƛƴ ǘǿƻ ²ƻƳŜƴ 5ƛǊŜŎǘƻǊǎΣ ƻƴŜ ƛǎ ǘƘŜ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ 
 

ŘΦ LƴŘŜǇŜƴŘŜƴŎŜΥ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ƳŜŜǘ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŎǊƛǘŜǊƛŀ 
ŀǎ ƛƴ ƭŜǘǘŜǊ ϧ ǎǇƛǊƛǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŀƭƭ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ƛƴŘŜǇŜƴŘŜƴǘ ƛƴ ǘƘŜƛǊ ǘƘƻǳƎƘǘ ŀƴŘ 
ƧǳŘƎƳŜƴǘ ǎƻ ǘƘŀǘ ǘƘŜȅ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƭƻƴƎπǘŜǊƳ ƛƴǘŜǊŜǎǘǎ ƻŦ ŀƭƭ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
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¸ƻǳǊ /ƻƳǇŀƴȅ Ƙŀǎ ǘǿƻ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ŀƭƭ ǘƘŜ ŎǊƛǘŜǊƛŀ ƻŦ 
LƴŘŜǇŜƴŘŜƴŎŜΦ 
 

ŜΦ 9ȄǇŜǊƛŜƴŎŜ ŀƴŘ !ŎŎƻƳǇƭƛǎƘƳŜƴǘǎΥ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ƘŀǾŜ ǎƛƎƴƛŦƛŎŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǇǊƻǾŜƴ 
{ǳǇŜǊƛƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ŜƴŘŜŀǾƻǳǊǎ ǿƘŜǘƘŜǊ ǘƘƛǎ ŜȄǇŜǊƛŜƴŎŜ ƛǎ ƛƴ .ǳǎƛƴŜǎǎΣ 
DƻǾŜǊƴƳŜƴǘΣ ŀƴŘ !ŎŀŘŜƳƛŎ ƻǊ ǿƛǘƘ bƻƴπtǊƻŦƛǘ hǊƎŀƴƛȊŀǘƛƻƴǎΦ !ƭƭ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ŀǊŜ ƘƛƎƘƭȅ ŜȄǇŜǊƛŜƴŎŜŘ ƛƴ ǘƘŜƛǊ ŦƛŜƭŘ ƻŦ ŜȄǇŜǊǘƛǎŜΦ 
 

ŦΦ .ƻŀǊŘ LƴǘŜǊŀŎǘƛƻƴΥ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ǾŀƭǳŜ .ƻŀǊŘ ŀƴŘ ¢ŜŀƳ ǇŜǊŦƻǊƳŀƴŎŜ ƻǾŜǊ ƛƴŘƛǾƛŘǳŀƭ 
ǇŜǊŦƻǊƳŀƴŎŜΣ ŘŜƳƻƴǎǘǊŀǘŜ ǊŜǎǇŜŎǘ ŦƻǊ ƻǘƘŜǊǎ ŀƴŘ ōŜ ŀōƭŜ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ǎǳǇŜǊƛƻǊ .ƻŀǊŘ 
ǇŜǊŦƻǊƳŀƴŎŜΦ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ǿƛƭƭƛƴƎ ŀƴŘ ŀōƭŜ ǘƻ ŘŜǾƻǘŜ ǘƘŜ ǘƛƳŜ ǊŜǉǳƛǊŜŘ ǘƻ ōŜŎƻƳŜ 
ŦŀƳƛƭƛŀǊ ǿƛǘƘ /ƻƳǇŀƴȅϥǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǘƻ ōŜ ŀŎǘƛǾŜƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ ŘŜŎƛǎƛƻƴπ
ƳŀƪƛƴƎΦ 
 

ƎΦ {ƪƛƭƭǎΥ 5ƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ƘŀǾŜ ŜȄǇŜǊǘƛǎŜ ƛƴ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ŀǊŜŀǎ ǎǳŎƘ ŀǎ !ŎŎƻǳƴǘƛƴƎ ŀƴŘ 
CƛƴŀƴŎŜΣ ¢ŜŎƘƴƻƭƻƎȅΣ aŀƴŀƎŜƳŜƴǘΣ LƴǘŜǊƴŀǘƛƻƴŀƭ .ǳǎƛƴŜǎǎΣ /ƻƳǇŜƴǎŀǘƛƻƴΣ [ŜƎŀƭΣ IwwΣ 
/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΣ {ǘǊŀǘŜƎȅΣ LƴŘǳǎǘǊȅ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ƎŜƴŜǊŀƭ ōǳǎƛƴŜǎǎ ƳŀǘǘŜǊǎΦ 
 

9Φ /ƻƴŦƛǊƳŀǘƛƻƴ ǇŜǊǘŀƛƴƛƴƎ ǘƻ LƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΥ 
 
Lƴ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
ŀƴŘ aǊΦ ±ƛǊŜƴŘǊŀ WŀƛƴΣ bƻƴπ9ȄŜŎǳǘƛǾŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ŀƭƭ ǘƘŜ ŎǊƛǘŜǊƛŀǎ 
ƻŦ LƴŘŜǇŜƴŘŜƴŎŜ ŀǎ ǇǊŜǎŎǊƛōŜŘ ǳƴŘŜǊ {ŜŎǘƛƻƴ мпф όсύ ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΦ  
 
¢ƘŜ .ƻŀǊŘ Ƙŀǎ ŀƭǎƻ ǊŜŎŜƛǾŜŘ 5ŜŎƭŀǊŀǘƛƻƴǎ ǳƴŘŜǊ {ŜŎǘƛƻƴ мпф όсύ ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ŦǊƻƳ ǘƘŜ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ǘƻ ǘƘƛǎ ŜŦŦŜŎǘΦ 
 

оΦ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΥ 
 
¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƻŦ ȅƻǳǊ /ƻƳǇŀƴȅ ǿŀǎ ŦƻǊƳŜŘ ǿƛǘƘ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŜƴǎǳǊƛƴƎ ¢ǊŀƴǎǇŀǊŜƴŎȅΣ 
9ŦŦƛŎƛŜƴŎȅ ϧ !ŎŎƻǳƴǘŀōƛƭƛǘȅ ƛƴ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ CǳǊǘƘŜǊ ǘƻ ǊŜŎƻƳƳŜƴŘ 
!ǇǇƻƛƴǘƳŜƴǘ ϧ wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŜȄŀƳƛƴƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ 
{ǘŀǘŜƳŜƴǘǎΣ ŀǇǇǊƻǾƛƴƎ wŜƭŀǘŜŘ tŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎΣ ŎŀǊǊȅƛƴƎ ƻǳǘ Ǿŀƭǳŀǘƛƻƴ ƻŦ ǾŀǊƛƻǳǎ 
¦ƴŘŜǊǘŀƪƛƴƎǎκ!ǎǎŜǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŜǘŎΦ  
            
¢ƘŜ /ƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀǎ ƻƴ ǊŜǇƻǊǘ ŘŀǘŜ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

 
{ΦbƻΦ bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊ aŜƳōŜǊǎκ/ƘŀƛǊǇŜǊǎƻƴ 

мΦ wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ /ƘŀƛǊƳŀƴ 
нΦ aǊΦ ±ƛǊŜƴŘǊŀ Wŀƛƴ aŜƳōŜǊ 
оΦ aǊǎΦ {ŜŜƳŀ tŀǘƘŀƪ aŜƳōŜǊ 

 
¢ƘŜ /ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ aǎΦ bƛƳƛǎƘŀ Yŀǎŀǘ ŀŎǘǎ ŀǎ ǘƘŜ {ŜŎǊŜǘŀǊȅ ǘƻ ǘƘŜ !ǳŘƛǘ 
/ƻƳƳƛǘǘŜŜΦ 
 
5ǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǎƛȄ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ ǿŜǊŜ ƘŜƭŘΣ ƛΦŜΦ ƻƴΣ ннƴŘ 
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!ǇǊƛƭΣ нлмфΣ лфǘƘ aŀȅΣ нлмфΣ мнǘƘ WǳƭȅΣ нлмфΣ муǘƘ hŎǘƻōŜǊΣ нлмфΣ мтǘƘ WŀƴǳŀǊȅΣ нлнл ŀƴŘ млǘƘ 
CŜōǊǳŀǊȅΣ нлнлΦ 
 
!ƭƭ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ ƘŀǾŜ ŀǘǘŜƴŘŜŘ ŀƭƭ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ 
ŎƻƴŘǳŎǘŜŘ ƛƴ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ŜƛǘƘŜǊ ōȅ ōŜƛƴƎ ǇƘȅǎƛŎŀƭƭȅ ǇǊŜǎŜƴǘ Ǿƛŀ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎƛƴƎ 
ƳƻŘŜΦ  
 

пΦ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ  
 
¢ƘŜ /ƻƳƳƛǘǘŜŜ ƛǎΣ ƛƴǘŜǊπŀƭƛŀ Ƙŀǎ ōŜŜƴ ŦƻǊƳŜŘ ǘƻ ƛŘŜƴǘƛŦȅ ǇŜǊǎƻƴǎ ǿƘƻ ŀǊŜ ǉǳŀƭƛŦƛŜŘ ǘƻ ōŜŎƻƳŜ 
5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǿƘƻ Ƴŀȅ ōŜ ŀǇǇƻƛƴǘŜŘ ƛƴ ǘƘŜ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ 
ŜǾŀƭǳŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎ ǇŜǊŦƻǊƳŀƴŎŜΣ ŦƻǊƳǳƭŀǘƛƴƎ ŎǊƛǘŜǊƛŀ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ǇƻǎƛǘƛǾŜ ŀǘǘǊƛōǳǘŜǎ ŀƴŘ 
ƛƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ŀ 5ƛǊŜŎǘƻǊ ŀƴŘ ǊŜŎƻƳƳŜƴŘƛƴƎ ǇƻƭƛŎȅ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ 
5ƛǊŜŎǘƻǊǎΣ YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ƎǊŀƴǘƛƴƎ ƻŦ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ 
hǇǘƛƻƴǎ ǘƻ ŜƭƛƎƛōƭŜ ŜƳǇƭƻȅŜŜǎΦ  
 
¢ƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ŀǎ ƻƴ ǘƘŜ ǊŜǇƻǊǘ ŘŀǘŜ ƛǎ ŀǎ ŦƻƭƭƻǿΥ 

{Φ bƻΦ bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊ aŜƳōŜǊǎκ/ƘŀƛǊǇŜǊǎƻƴ 

мΦ aǊǎΦ {ŜŜƳŀ tŀǘƘŀƪ /ƘŀƛǊƳŀƴ 
нΦ wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ aŜƳōŜǊ 
оΦ aǊΦ ±ƛǊŜƴŘǊŀ Wŀƛƴ aŜƳōŜǊ 

 
5ǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ǘƘǊŜŜ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 
ƳŜŜǘƛƴƎǎ ǿŜǊŜ ƘŜƭŘΣ ƛΦŜΦ ƻƴ фǘƘ aŀȅΣ нлмф мнǘƘ WǳƭȅΣ нлмф ŀƴŘ мтǘƘ WŀƴǳŀǊȅΣ нлнлΦ 

!ƭƭ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΣ ƘŀǾŜ ŀǘǘŜƴŘŜŘ ŀƭƭ ǘƘŜ 
bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ ŎƻƴŘǳŎǘŜŘ ƛƴ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ŜƛǘƘŜǊ 
ōȅ ōŜƛƴƎ ǇƘȅǎƛŎŀƭƭȅ ǇǊŜǎŜƴǘ ƻǊ Ǿƛŀ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎƛƴƎ ƳƻŘŜΦ  

tŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ŎǊƛǘŜǊƛŀ ŦƻǊ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΥ 
 
9ŀŎƘ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǿŀǎ ŜǾŀƭǳŀǘŜŘ ŀǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ {ŎƘŜŘǳƭŜ L± ƻŦ ǘƘŜ 
!Ŏǘ ƘŀǾƛƴƎ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎǊƛǘŜǊƛŀ ƻŦ ŜǾŀƭǳŀǘƛƻƴ ǾƛȊΦ όƛύ vǳŀƭƛŦƛŎŀǘƛƻƴΣ όƛƛύ 9ȄǇŜǊƛŜƴŎŜΣ όƛƛƛύ 
!Ǿŀƛƭŀōƛƭƛǘȅ ŀƴŘ !ǘǘŜƴŘŀƴŎŜΣ όƛǾύ LƴǘŜƎǊƛǘȅ όǾύ /ƻƳƳƛǘƳŜƴǘΦ όǾƛύ DƻǾŜǊƴŀƴŎŜ όǾƛƛύ LƴŘŜǇŜƴŘŜƴŎŜ 
όǾƛƛƛύ /ƻƳƳǳƴƛŎŀǘƛƻƴ όƛȄύ tǊŜǇŀǊŜŘƴŜǎǎ όȄύ tŀǊǘƛŎƛǇŀǘƛƻƴ ŀƴŘ όȄƛύ ±ŀƭǳŜ !ŘŘƛǘƛƻƴΦ 
 
bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ ǊŜƭŀǘƛƴƎ ǘƻ 
ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎΣ YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜǎ ǿƘƛŎƘ ǿŀǎ 
ŀǇǇǊƻǾŜŘ ŀƴŘ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ŀƴŘ ǘƘŜ ǎŀƳŜ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǿŜōπƭƛƴƪΥ 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŎƻǊǇƻǊŀǘŜπƎƻǾŜǊƴŀƴŎŜκ 
 

рΦ wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎ 
 
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мту όоύ ƻŦ ǘƘŜ !ŎǘΣ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ ǇŀƛŘ ǘƻ ǘƘŜ 
9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ bƻƴπ9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
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пп 
 

 
{Φ bƻΦ 5ƛǊŜŎǘƻǊ ϧ 5ŜǎƛƎƴŀǘƛƻƴ /ŀǘŜƎƻǊȅ {ŀƭŀǊȅ ϧ 

tŜǊǉǳƛǎƛǘŜǎ 
/ƻƳƳƛǎǎƛƻƴ {ƛǘǘƛƴƎ 

CŜŜǎ 
мΦ wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ ς 

όwŜǘƛǊŜŘύ 
LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

π π мΣсрΣллл 

нΦ aǊǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

сΣллΣллл π π 

оΦ aǊǎΦ {ŜŜƳŀ tŀǘƘŀƪ bƻƴπ9ȄŜŎǳǘƛǾŜ 
5ƛǊŜŎǘƻǊ 

π π мΣфлΣллл 

пΦ aǊΦ ±ƛǊŜƴŘǊŀ Wŀƛƴ LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

π π нΣллΣллл 

 ¢ƻǘŀƭ сΣллΣллл π рΣррΣллл 
 
!ǇŀǊǘ ŦǊƻƳ ǘƘŜ ŀōƻǾŜ ǊŜƳǳƴŜǊŀǘƛƻƴΣ ǘƘŜǊŜ ƛǎ ƴƻ ƻǘƘŜǊ ƳŀǘŜǊƛŀƭ ǇŜŎǳƴƛŀǊȅ ǊŜƭŀǘƛƻƴǎƘƛǇ ƻǊ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ ǘƘŜ 5ƛǊŜŎǘƻǊǎΦ  
 
¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŎǊƛǘŜǊƛŀ ŦƻǊ ǇŀȅƳŜƴǘ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅ 
ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ǿŜōπƭƛƴƪΥ 
 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŎƻǊǇƻǊŀǘŜπƎƻǾŜǊƴŀƴŎŜκ 
 
{ŜǊǾƛŎŜ /ƻƴǘǊŀŎǘǎΥ 
 
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ǘƘŜ aŜƳōŜǊǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ŀǇǇǊƻǾŜ ǘƘŜ ǎŀƭŀǊȅΣ ōŜƴŜŦƛǘǎ ƻŦ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΦ ²Ŝ ŜƴǘŜǊ ƛƴǘƻ {ŜǊǾƛŎŜ /ƻƴǘǊŀŎǘǎ 
ǿƛǘƘ ŜŀŎƘ ƻŦ ƻǳǊ 5ƛǊŜŎǘƻǊǎ ŎƻƴǘŀƛƴƛƴƎ ǘƘŜ ¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǘƛƻƴǎ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǎŀƭŀǊȅΣ 
ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴǳǎ ŀƴŘ ƻǘƘŜǊ ōŜƴŜŦƛǘǎ ƛƴŎƭǳŘƛƴƎ ǇŜǊƪǎ ǘƻ ōŜ ǊŜŎŜƛǾŜŘ ōȅ ǘƘŜ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΦ 
 
bƻǘƛŎŜ tŜǊƛƻŘΥ 
 
¢ƘŜ ǘŜǊƳǎ ƻŦ ƻǳǊ ŜƳǇƭƻȅƳŜƴǘ ŀǊǊŀƴƎŜƳŜƴǘǎ ǿƛǘƘ ŜƳǇƭƻȅŜŜǎ ƛǎ ол ŘŀȅǎΩ bƻǘƛŎŜ ǇŜǊƛƻŘ ǿƘŜǊŜŀǎ 
YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴƴŜƭ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƎƛǾŜ сл ŘŀȅǎΩ bƻǘƛŎŜ ǇŜǊƛƻŘΦ 
 
{ŜǾŜǊŀƴŎŜκ /ƻƳǇŜƴǎŀǘƛƻƴ ŦŜŜǎΥ 
 
¢ƘŜ bƻƳƛƴŀǘƛƻƴ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƛǎ ŜƴǘǊǳǎǘŜŘ ǿƛǘƘ ǘƘŜ ǊƻƭŜ ƻŦ ǊŜǾƛŜǿƛƴƎ ǘƘŜ 
ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

 
tŀȅƳŜƴǘ ŀƴŘ ƻǘƘŜǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƻ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΥ 
 
!ƴ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴȅ {ǘƻŎƪ hǇǘƛƻƴ ŀƴŘ Ƴŀȅ ǊŜŎŜƛǾŜ ǊŜƳǳƴŜǊŀǘƛƻƴ 
ƻƴƭȅ ōȅ ǿŀȅ ƻŦ ǎƛǘǘƛƴƎ ŦŜŜǎ ŀƴŘ ǊŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ ŜȄǇŜƴǎŜǎ ŦƻǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ 
ǘƘŜ .ƻŀǊŘ ƻǊ /ƻƳƳƛǘǘŜŜ ǘƘŜǊŜƻŦΦ 
 

сΦ {ǘŀƪŜƘƻƭŘŜǊǎ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜΥ 
 
¢ƘŜ {ǘŀƪŜƘƻƭŘŜǊǎ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜ Ƙŀǎ ōŜŜƴ ŦƻǊƳŜŘ ǘƻ ǊŜǎƻƭǾŜ ǘƘŜ ƎǊƛŜǾŀƴŎŜǎ ƻŦ ǾŀǊƛƻǳǎ 
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ǎǘŀƪŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ Lǘǎ ǎŎƻǇŜ ƻŦ ǿƻǊƪ ƛƴŎƭǳŘŜǎ ƻǾŜǊǎŜŜƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ w¢! 
ŀƴŘ ǘŀƪŜ ƴƻǘŜ ƻŦ ǘƘŜ ŎƻƳǇƭŀƛƴǘǎ ǊŜŎŜƛǾŜŘΣ ƛǎǎǳƛƴƎ ƻŦ ŘǳǇƭƛŎŀǘŜ ǎƘŀǊŜ ŎŜǊǘƛŦƛŎŀǘŜǎ ƛƴ ŎŀǎŜ ƻŦ ƭƻǎǎκ 
ǘƘŜŦǘ ƻǊ ǘƻǊƴ ŎŜǊǘƛŦƛŎŀǘŜΣ ǊŜŘǊŜǎǎŀƭ ƻŦ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ƴƻƴπǊŜŎŜƛǇǘ ƻŦ ŘƛǾƛŘŜƴŘκ!ƴƴǳŀƭ ǊŜǇƻǊǘΣ ŜǘŎΦ  
 
¢ƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ {ǘŀƪŜƘƻƭŘŜǊǎ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜ ŀǎ ƻƴ ǊŜǇƻǊǘ ŘŀǘŜ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 
 
{Φ bƻΦ bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊ aŜƳōŜǊǎκ/ƘŀƛǊǇŜǊǎƻƴ 

мΦ aǊΦ ±ƛǊŜƴŘǊŀ Wŀƛƴ /ƘŀƛǊƳŀƴ 
нΦ aǊǎΦ {ŜŜƳŀ tŀǘƘŀƪ aŜƳōŜǊ 
оΦ aǊǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ aŜƳōŜǊ 

 
¢ƘŜ /ƻƳƳƛǘǘŜŜ ƛƴǘŜǊ ŀƭƛŀΣ ƭƻƻƪǎ ƛƴǘƻ ǊŜŘǊŜǎǎƛƴƎ ǘƘŜ ƎǊƛŜǾŀƴŎŜǎ ƻŦ ǘƘŜ {ŜŎǳǊƛǘȅ ƘƻƭŘŜǊǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ǾƛȊΦ ƴƻƴπǊŜŎŜƛǇǘ ƻŦ ǘǊŀƴǎŦŜǊǊŜŘ ǎƘŀǊŜǎ ŀƴŘ ƴƻƴπǊŜŎŜƛǇǘ ƻŦ ŘƛǾƛŘŜƴŘΣ ŀƳƻƴƎ ƻǘƘŜǊǎΦ  
 
5ǳǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ŦƻǳǊ {ǘŀƪŜƘƻƭŘŜǊ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎǎ ǿŜǊŜ 
ƘŜƭŘΣ ƛΦŜΦΣ ннƴŘ !ǇǊƛƭΣ нлмфΣ мнǘƘ WǳƭȅΣ нлмф муǘƘ hŎǘƻōŜǊΣ нлмф ŀƴŘ мтǘƘ WŀƴǳŀǊȅΣ нлнлΦ 
 
!ƭƭ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ {ǘŀƪŜƘƻƭŘŜǊ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜΣ ƘŀǾŜ ŀǘǘŜƴŘŜŘ ŀƭƭ ǘƘŜ {ǘŀƪŜƘƻƭŘŜǊ 
wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ ŎƻƴŘǳŎǘŜŘ ƛƴ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΣ ŜƛǘƘŜǊ ōȅ ōŜƛƴƎ ǇƘȅǎƛŎŀƭƭȅ 
ǇǊŜǎŜƴǘ ƻǊ Ǿƛŀ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎƛƴƎ ƳƻŘŜΦ 
 
¢ƘŜ ƻǘƘŜǊ ǊŜƭŜǾŀƴǘ ŘŜǘŀƛƭǎ ŀǊŜ ŀǎ ǳƴŘŜǊΥ 
 

!ύ bǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ {ƘŀǊŜƘƻƭŘŜǊǎ ŦǊƻƳ мǎǘ !ǇǊƛƭΣ нлмф ǘƻ 

омǎǘ aŀǊŎƘΣ нлнл 
лм 

.ύ bǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ǊŜǎƻƭǾŜŘ лм 
/ύ bǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ƴƻǘ ǎƻƭǾŜŘ ǘƻ ǘƘŜ ǎŀǘƛǎŦŀŎǘƛƻƴ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƘƛŎƘ 
ǿŜǊŜ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜǎƻƭǾŜŘ Ǉƻǎǘ омǎǘ aŀǊŎƘΣ нлнл 

bƛƭ 

 
тΦ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ  
 
¢ƘŜ /ƻƳǇŀƴȅ ǇǊƻǾƛŘŜǎ CƛƴŀƴŎƛŀƭ ǎŜǊǾƛŎŜǎ ōŜƛƴƎ ŀ bƻƴπ.ŀƴƪƛƴƎ CƛƴŀƴŎƛŀƭ /ƻƳǇŀƴȅ όb.C/ύ ŀƴŘ ǿƛǘƘ 
ŀ ǾƛŜǿ ǘƻ ŎƻƴǘǊƻƭ ǾŀǊƛƻǳǎ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ CƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΣ ƳŀǊƪŜǘ ŦƭǳŎǘǳŀǘƛƻƴǎΣ ŎƘŀƴƎŜ 
ƛƴ ƎƻǾŜǊƴƳŜƴǘ ǇƻƭƛŎƛŜǎ ŜǘŎΣ ŀ ǇƻƭƛŎȅ ǘƻ ƛŘŜƴǘƛŦȅΣ ǇǊŜǾŜƴǘ ŀƴŘ ƘŜŘƎŜ ǳƴŎŜǊǘŀƛƴ Ǌƛǎƪǎ ϧ ƭƻǎǎŜǎ ƘŀǾŜ 
ōŜŜƴ ŦƻǊƳǳƭŀǘŜŘΤ ŜŦŦŜŎǘƛǾŜ ƳŜŀƴǎ ƻŦ ƛŘŜƴǘƛŦȅƛƴƎΣ ƳŜŀǎǳǊƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŎǊŜŘƛǘ ŜȄǇƻǎǳǊŜǎ 
ƛƴŎǳǊǊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǿŜǊŜ ŀƭǎƻ ŦƻǊƳǳƭŀǘŜŘΦ ¢ƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ǿŀǎ ŦƻǊƳŜŘ ǘƻ 
ŦƻǊƳǳƭŀǘŜ ϧ ǎǳǇŜǊǾƛǎŜ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘƛǎ ǇƻƭƛŎȅΣ ǘƻ ŘŜǾŜƭƻǇ ŜŦŦŜŎǘƛǾŜ ǎǳǊǾŜƛƭƭŀƴŎŜ 
ǘŜŎƘƴƛǉǳŜǎΣ ƳƻƴƛǘƻǊ ǘƘŜ ŜȄǘŜǊƴŀƭ .ǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘ ŜǘŎΦ 
 
¢ƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ŀǎ ƻƴ ǊŜǇƻǊǘ ŘŀǘŜ ƛǎ ŀǎ ŦƻƭƭƻǿΥ 
 
{Φ bƻΦ bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊ aŜƳōŜǊǎκ/ƘŀƛǊǇŜǊǎƻƴ 

мΦ aǊΦ ±ƛǊŜƴŘǊŀ Wŀƛƴ /ƘŀƛǊƳŀƴ 
нΦ aǊǎΦ {ŜŜƳŀ tŀǘƘŀƪ aŜƳōŜǊ 
оΦ aǊΦ !ƭƻƪ tŀǘƘŀƪ aŜƳōŜǊ 
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уΦ !ŘƳƛƴ /ƻƳƳƛǘǘŜŜΥ 
 
¢ƻ ŎŀǊǊȅ ƻƴ ǘƘŜ Řŀȅπ ǘƻπ Řŀȅ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ .ƻŀǊŘ Ƙŀǎ ŎƻƴǎǘƛǘǳǘŜŘ !ŘƳƛƴ /ƻƳƳƛǘǘŜŜ 
ƻƴ ǾƻƭǳƴǘŀǊȅ ōŀǎƛǎΦ 
 
¢ƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ !ŘƳƛƴ /ƻƳƳƛǘǘŜŜ ŀǎ ƻƴ ǊŜǇƻǊǘ ŘŀǘŜ ƛǎ ŀǎ ŦƻƭƭƻǿΥ 

 
фΦ CŀƳƛƭƛŀǊƛȊŀǘƛƻƴ tǊƻƎǊŀƳ ŦƻǊ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΥ 

 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀ ŘŜǘŀƛƭŜŘ ŦŀƳƛƭƛŀǊƛȊŀǘƛƻƴ tǊƻƎǊŀƳ ŦƻǊ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ǘƻ ŦŀƳƛƭƛŀǊƛȊŜ ǘƘŜƳ 
ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘŜƛǊ ǊƻƭŜǎΣ ǊƛƎƘǘǎΣ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΣ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ƛƴŘǳǎǘǊȅ ƛƴ 
ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎΣ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŜǘŎΦ ¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ǎǳŎƘ tǊƻƎǊŀƳ ŀǊŜ 
ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ǿŜōπƭƛƴƪΥ 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŦŀƳƛƭƛŀǊƛȊŀǘƛƻƴπǇǊƻƎǊŀƳκ 
 

млΦ DŜƴŜǊŀƭ aŜŜǘƛƴƎǎ ƻŦ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎ  
 

ƛΦ [ƻŎŀǘƛƻƴ ŀƴŘ ǘƛƳŜ ǿƘŜǊŜ ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎǎ ό!Daύ ǿŜǊŜ ƘŜƭŘ ŀƴŘ ǘƘŜ 
ƴǳƳōŜǊ ƻŦ {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴǎ ǇŀǎǎŜŘΥ 

 
!Da ¸ŜŀǊ ±ŜƴǳŜ 5ŀǘŜ ¢ƛƳŜ bƻΦ ƻŦ {ǇŜŎƛŀƭ 

wŜǎƻƭǳǘƛƻƴǎ 
ǇŀǎǎŜŘ 

нсǘƘ  нлмуπмф оǊŘ CƭƻƻǊΣ !πрмпΣ ¢¢/ LƴŘǳǎǘǊƛŀƭ !ǊŜŀΣ 
aL5/Σ aŀƘŀǇŜΣ bŀǾƛ aǳƳōŀƛΣ ¢ƘŀƴŜΣ 
aŀƘŀǊŀǎƘǘǊŀπ пллтлмΦ 

луǘƘ WǳƴŜΣ 
нлмф 

ммΦлл !a л 

нрǘƘ нлмтπму млмΣ !ƳƛǊ LƴŘǳǎǘǊƛŀƭ 9ǎǘŀǘŜΣ {ǳƴ aƛƭƭ 
/ƻƳǇƻǳƴŘΣ [ƻǿŜǊ tŀǊŜƭΣ 
aǳƳōŀƛ ς плллмо 

нфǘƘ 
{ŜǇǘŜƳōŜǊΣ 
нлму 

ммΦлл !a о 

нпǘƘ нлмсπмт .ƛƪŀƴŜǊ .ŀƴǉǳŜǘ IŀƭƭΣ 5{{π мулΣ bŜŀǊ 
DƻǾǘΦ tD /ƻƭƭŜƎŜΣ aŀƛƴ IǳŘŀ aŀǊƪŜǘ 
{ŜŎπфΣ DǳǊƎŀƻƴ π мннллм όIŀǊȅŀƴŀύ 

олǘƘ 
{ŜǇǘŜƳōŜǊΣ 
нлмт 

лфΥлл !a л 

 
 
                   ¢ŀōƭŜ ƻŦ {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴǎ ǇŀǎǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ƭŀǎǘ о !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎΥ 
 

¸ŜŀǊ {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴǎ ǇŀǎǎŜŘ 
нлмуπмф bƻ {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴǎ ǇŀǎǎŜŘΦ 

{ΦbƻΦ /ƻƳǇƻǎƛǘƛƻƴ aŜƳōŜǊǎκ/ƘŀƛǊǇŜǊǎƻƴ 
мΦ aǎΦ wŀŎƘŀƴŀ {ƛƴƎƛ όaŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊύ /ƘŀƛǊǇŜǊǎƻƴ 
нΦ aǊΦ !ƭƻƪ tŀǘƘŀƪ ό/ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊύ aŜƳōŜǊ 
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нлмтπму {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴ bƻ мΥ 
!ǇǇƻƛƴǘƳŜƴǘ ƻŦ aǎΦ wŀŎƘƴŀ {ƛƴƎƛ ŀǎ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
{ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴ bƻ нΥ 
{ƘƛŦǘƛƴƎ ƻŦ wŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƻǳǘǎƛŘŜ ǘƘŜ ƭƻŎŀƭ ƭƛƳƛǘǎ ōǳǘ 
ǿƛǘƘƛƴ ǘƘŜ ƧǳǊƛǎŘƛŎǘƛƻƴ ƻŦ ǎŀƳŜ wŜƎƛǎǘŜǊΦ 
{ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴ bƻ оΥ 
¢ƻ ǊŀǘƛŦȅ ǘƘŜ wŜǎƻƭǳǘƛƻƴ ŦƻǊ tǊŜŦŜǊŜƴǘƛŀƭ ƛǎǎǳŜ ǇŀǎǎŜŘ ƻƴ aŀǊŎƘ млΣ нлмуΦ 

нлмсπмт bƻ {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴǎ ǇŀǎǎŜŘΦ 

 
ƛƛΦ ²ƘŜǘƘŜǊ ŀƴȅ {ǇŜŎƛŀƭ wŜǎƻƭǳǘƛƻƴ ǇŀǎǎŜŘ ŘǳǊƛƴƎ ƭŀǎǘ ȅŜŀǊ ǘƘǊƻǳƎƘ tƻǎǘŀƭ .ŀƭƭƻǘ ς bƻ 
 
ƛƛƛΦ tŜǊǎƻƴ ǿƘƻ ŎƻƴŘǳŎǘŜŘ ǘƘŜ tƻǎǘŀƭ .ŀƭƭƻǘ π b! 
 
ƛǾΦ ²ƘŜǘƘŜǊ ŀƴȅ ǎǇŜŎƛŀƭ ǊŜǎƻƭǳǘƛƻƴ ƛǎ ǇǊƻǇƻǎŜŘ ǘƻ ōŜ ŎƻƴŘǳŎǘŜŘ ǘƘǊƻǳƎƘ tƻǎǘŀƭ .ŀƭƭƻǘ ς bƛƭΦ 

 
ммΦ aŜŀƴǎ ƻŦ /ƻƳƳǳƴƛŎŀǘƛƻƴΥ 

 
¢ƘŜ CƛƴŀƴŎƛŀƭ wŜǎǳƭǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ǊŜǇƻǊǘŜŘ ŀǎ ƳŜƴǘƛƻƴŜŘ ōŜƭƻǿΥ 
 
vǳŀǊǘŜǊƭȅ ǊŜǎǳƭǘǎ ƴƻǊƳŀƭƭȅ ǇǳōƭƛǎƘŜŘκ ǇǊƻǇƻǎŜŘ 
ǘƻ ōŜ ǇǳōƭƛǎƘŜŘ ƛƴ bŜǿǎǇŀǇŜǊǎ 

9ƴƎƭƛǎƘ ς CƛƴŀƴŎƛŀƭ 9ȄǇǊŜǎǎ 
aŀǊŀǘƘƛ ς aǳƳōŀƛ [ŀƪǎƘŀŘǿŜŜǇ 

5Ŝǘŀƛƭǎ ƻŦ /ƻƳǇŀƴȅ ²ŜōǎƛǘŜ ǿƘŜǊŜ ǊŜǎǳƭǘǎ ŀǊŜ 
ŘƛǎǇƭŀȅŜŘ 

ǿǿǿΦǉƎƻŦƛƴŀƴŀŎŜΦŎƻƳ 

²ƘŜǘƘŜǊ ƛǘ ŘƛǎǇƭŀȅǎ ƻŦŦƛŎƛŀƭ ƴŜǿǎ ǊŜƭŜŀǎŜ ŀƴŘ ǘƘŜ 
ǇǊŜǎŜƴǘŀǘƛƻƴǎΣ ƛŦ ŀƴȅΣ ƳŀŘŜ ǘƻ ƛƴǎǘƛǘǳǘƛƻƴŀƭ 
ƛƴǾŜǎǘƻǊǎ ƻǊ ǘƻ ǘƘŜ ŀƴŀƭȅǎǘǎΦ 

¸Ŝǎ 

 
мнΦ DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎ LƴŦƻǊƳŀǘƛƻƴΥ 

 
!Φ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ   
5ŀǘŜ  тǘƘ !ǳƎǳǎǘΣ нлнл 
¢ƛƳŜ  ммΥлл !Φa 
±ŜƴǳŜ  aƻŘŜǊŀǘŜŘ ϧ /ƻƴŘǳŎǘŜŘ ŦǊƻƳ wŜƎƛǎǘŜǊŜŘ hŦŦƛŎŜ 

¢ƘǊƻǳƎƘ !ǳŘƛƻ ±ƛǎǳŀƭ aƻŘŜ ό±ƛŘŜƻ /ƻƴŦŜǊŜƴŎƛƴƎύ 
.Φ CƛƴŀƴŎƛŀƭ /ŀƭŜƴŘŀǊ  мǎǘ !ǇǊƛƭ нлнл ǘƻ омǎǘ aŀǊŎƘ нлнм 
CƛǊǎǘ ǉǳŀǊǘŜǊƭȅ ǊŜǎǳƭǘǎ  9ƴŘ ƻŦ Wǳƭȅ нлнл 
{ŜŎƻƴŘ ǉǳŀǊǘŜǊƭȅ ǊŜǎǳƭǘǎ  9ƴŘ ƻŦ hŎǘƻōŜǊ нлнл 
¢ƘƛǊŘ ǉǳŀǊǘŜǊƭȅ ǊŜǎǳƭǘǎ  9ƴŘ ƻŦ WŀƴǳŀǊȅ нлнм 
!ǳŘƛǘŜŘ ȅŜŀǊƭȅ ǊŜǎǳƭǘǎ  9ƴŘ ƻŦ aŀȅ нлнм 
/Φ 5ŀǘŜ ƻŦ .ƻƻƪ /ƭƻǎǳǊŜ όōƻǘƘ 
Řŀȅǎ ƛƴŎƭǳǎƛǾŜύ 

 !ǳƎǳǎǘ мΣ нлнл ǘƻ !ǳƎǳǎǘ тΣ нлнлΦ 
όōƻǘƘ Řŀȅǎ ƛƴŎƭǳǎƛǾŜύ 

5Φ 5ƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ŘŀǘŜ  b! 
9Φ [ƛǎǘƛƴƎ  .{9 [ǘŘΦ ό.{9ύ 

¢ƘŜ [ƛǎǘƛƴƎ CŜŜǎ ŦƻǊ ǘƘŜ ȅŜŀǊ нлмфπнл ƘŀǾŜ ōŜŜƴ ǇŀƛŘ ǘƻ 
ǘƘŜ {ǘƻŎƪ 9ȄŎƘŀƴƎŜǎΦ 
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CΦ {ǘƻŎƪ /ƻŘŜ  .{9 Υ роуспс 
DΦ L{Lb bǳƳōŜǊ  Lb9уот/лмлмо  
IΦ aƻƴǘƘƭȅ IƛƎƘ ŀƴŘ [ƻǿ ŘǳǊƛƴƎ 
ŜŀŎƘ aƻƴǘƘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ 
¸ŜŀǊΥ 

 ¸ƻǳǊ /ƻƳǇŀƴȅ ƛǎ ƭƛǎǘŜŘ ƻƴ .{9Φ ¢ƘŜ ŎƻƳǇŀǊƛǎƻƴ ƻŦ ǘƘŜ 
ǇǊƛŎŜ ƻŦ ǘƘŜ 9ǉǳƛǘȅ {ƘŀǊŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ŎƻƳǇŀǊŜŘ 
ǘƻ .{9 {9b{9· ƛǎ ƎƛǾŜƴ ōŜƭƻǿΥ 

 
.ƻƳōŀȅ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ό.{9 [ǘŘΦύ 

 
aƻƴǘƘ IƛƎƘŜǎǘ [ƻǿŜǎǘ .{9 {ŜƴǎŜȄ 

IƛƎƘŜǎǘ 
.{9 {ŜƴǎŜȄ 
[ƻǿŜǎǘ 

bƻΦ ƻŦ ǎƘŀǊŜǎ 
¢ǊŀŘŜŘ 

!ǇǊƛƭΣ нлмф мпΦсм мнΦлл офΣпутΦпр оуΣпслΦнр нлΣонн 
aŀȅΣ нлмф мрΦну мпΦрс плΣмнпΦфс осΣфрсΦмл рл 
WǳƴŜΣ нлмф мсΦлп мсΦлп плΣомнΦлт оуΣутлΦфс ннр 
WǳƭȅΣ нлмф мрΦнр мрΦнр плΣлонΦпм отΣмнуΦнс рлф 
!ǳƎǳǎǘΣ нлмф мрΦн мпΦфр отΣултΦрр осΣмлнΦор оΣрлр 
{ŜǇǘŜƳōŜǊΣ нлмф нпΦмо мпΦфр офΣппмΦмн орΣфутΦул мΣнсΣплс 
hŎǘƻōŜǊΣ нлмф нсΦо нлΦр плΣофнΦнн отΣпмрΦуо фΣроу 
bƻǾŜƳōŜǊΣ нлмф нмΦф мпΦпр пмΣмсоΦтф плΣлмпΦно мрΣнус 
5ŜŎŜƳōŜǊΣ нлмф мтΦтр мнΦс пмΣулфΦфс плΣморΦот нлΣплс 
WŀƴǳŀǊȅΣ нлнл мсΦрн млΦус пнΣнтоΦут плΣптсΦрр рсΣпнф 
CŜōǊǳŀǊȅΣ нлнл мнΦтн млΦтп пмΣтлфΦол оуΣнмфΦфт рΣммф 
aŀǊŎƘΣ нлнл ннΦрм мнΦуо офΣлуоΦмт нрΣсоуΦфл пΣоус 

 
tŜǊŦƻǊƳŀƴŎŜ ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǘƻ ōǊƻŀŘ ōŀǎŜŘ ƛƴŘƛŎŜǎΥ /ƻƳǇŀƴȅ ǎƘŀǊŜ ǇǊƛŎŜ ±ǎ .{9 {ŜƴǎŜȄ 

 

 
 

 
LΦ wŜƎƛǎǘǊŀǊ ŀƴŘ {ƘŀǊŜ ¢ǊŀƴǎŦŜǊ !ƎŜƴǘǎΥ 

л
р
мл
мр
нл
нр
ол

лΦлл
нлΣлллΦлл
плΣлллΦлл
слΣлллΦлл
улΣлллΦлл
мΣллΣлллΦлл
мΣнлΣлллΦлл
мΣплΣлллΦлл

aƻǾŜƳŜƴǘƻŦ {ƘŀǊŜǎ ϧ {ŜƴǎŜȄ
.{9 {ŜƴǎŜȄ IƛƎƘŜǎǘ.{9 {ŜƴǎŜȄ [ƻǿŜǎǘbƻΦ ƻŦ ǎƘŀǊŜǎ ¢ǊŀŘŜŘ

vDh πIƛƎƘŜǎǘvDh π [ƻǿŜǎǘ
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aκǎΦ aŀǎ {ŜǊǾƛŎŜǎ [ƛƳƛǘŜŘ ŀǊŜ ǘƘŜ wŜƎƛǎǘǊŀǊ ŀƴŘ {ƘŀǊŜ ¢ǊŀƴǎŦŜǊ !ƎŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ 
ŀŘŘǊŜǎǎ ŦƻǊ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǎ ŀǎ ǳƴŘŜǊΥ 
 
aκǎΦ aŀǎ {ŜǊǾƛŎŜǎ [ƛƳƛǘŜŘ 
!ŘŘǊŜǎǎΥ ¢πопΣ нƴŘ CƭƻƻǊΣ hƪƘƭŀ LƴŘǳǎǘǊƛŀƭ !ǊŜŀΣ tƘŀǎŜ π LLΣ bŜǿ 5ŜƭƘƛ π ммл лнл 
tƘΥ нсоутнумκунκуо  CŀȄΥ нсоутоуп 
ŜƳŀƛƭΥ ƛƴŦƻϪƳŀǎǎŜǊǾΦŎƻƳ  ²ŜōǎƛǘŜΥ ǿǿǿΦƳŀǎǎŜǊǾΦŎƻƳ 
 

WΦ {ƘŀǊŜ ǘǊŀƴǎŦŜǊ ǎȅǎǘŜƳΥ 
 
¢ƘŜ ǇǊƻŎŜǎǎ ƻŦ ǊŜŎƻǊŘƛƴƎ ƻŦ ǎƘŀǊŜ ǘǊŀƴǎŦŜǊǎΣ ǘǊŀƴǎƳƛǎǎƛƻƴǎΣ ŜǘŎΦΣ ŦƻǊ ǎƘŀǊŜǎ ƘŜƭŘ ƛƴ ŜƭŜŎǘǊƻƴƛŎ ŦƻǊƳ 
ƛǎ ƘŀƴŘƭŜŘ ōȅ a!{ {ŜǊǾƛŎŜ [ƛƳƛǘŜŘ ŀƴŘ ŀ ǊŜǇƻǊǘ ǘƘŜǊŜƻŦ ƛǎ ǎŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ǇŜǊƛƻŘƛŎŀƭƭȅ ŀƴŘ 
ǘƘŜ {ǘŀƪŜƘƻƭŘŜǊǎΩ wŜƭŀǘƛƻƴǎƘƛǇ /ƻƳƳƛǘǘŜŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǘŀƪŜǎ ƴƻǘŜ ƻŦ ǘƘŜ ǎŀƳŜ ŀǘ ƛǘǎ ƳŜŜǘƛƴƎΦ 
Lƴ ǊŜǎǇŜŎǘ ƻŦ ǎƘŀǊŜǎ ƘŜƭŘ ƛƴ ǇƘȅǎƛŎŀƭ ŦƻǊƳΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ŘƻŎǳƳŜƴǘǎ ŀǊŜ ƭƻŘƎŜŘ ǿƛǘƘ ǘƘŜ w¢! ŀƴŘ 
ŀŦǘŜǊ ǇǊƻŎŜǎǎƛƴƎΣ ǘƘŜ ǎŀƳŜ ŀǊŜ ǎŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ {ǘŀƪŜƘƻƭŘŜǊǎΩ wŜƭŀǘƛƻƴǎƘƛǇ 
/ƻƳƳƛǘǘŜŜ ŎƻƴǾŜȅǎ ƛǘǎ ŀǇǇǊƻǾŀƭ ǘƻ ǘƘŜ wŜƎƛǎǘǊŀǊǎΣ ǿƘƻ ŘƛǎǇŀǘŎƘŜǎ ǘƘŜ Řǳƭȅ ǘǊŀƴǎŦŜǊǊŜŘ {ƘŀǊŜ 
/ŜǊǘƛŦƛŎŀǘŜǎ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ŎƻƴŎŜǊƴŜŘ ŀŦǘŜǊ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǇǊƻǾƛǎƛƻƴǎΦ ¢ƘŜ 
ŀǾŜǊŀƎŜ ǘƛƳŜ ǘŀƪŜƴ ŦƻǊ ǇǊƻŎŜǎǎƛƴƎ ǎƘŀǊŜ ǘǊŀƴǎŦŜǊ ǊŜǉǳŜǎǘǎ όƛƴ ǇƘȅǎƛŎŀƭύ ƛƴŎƭǳŘƛƴƎ ŘƛǎǇŀǘŎƘ ƻŦ ǎƘŀǊŜ 
ŎŜǊǘƛŦƛŎŀǘŜǎ ƛǎ мр ŘŀȅǎΦ 
 

YΦ 5ƛǎǘǊƛōǳǘƛƻƴ ƻŦ {ƘŀǊŜƘƻƭŘƛƴƎ ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлнлΥ 
 

tŀǊǘƛŎǳƭŀǊǎ bƻ ƻŦ {ƘŀǊŜǎ ҈ ƻŦ {ƘŀǊŜǎ 
tǊƻƳƻǘŜǊ ŀƴŘ tǊƻƳƻǘŜǊ DǊƻǳǇ рнΣмпΣслл тр 
tǳōƭƛŎ мтΣоуΣнлл нр 
¢ƻǘŀƭ сфΣрнΣулл млл 

 
[Φ {ƘŀǊŜƘƻƭŘƛƴƎ tŀǘǘŜǊƴ ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлнлΥ 
 
¢ƘŜ {ƘŀǊŜƘƻƭŘƛƴƎ ǇŀǘǘŜǊƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлнл ƛǎ ƳŜƴǘƛƻƴŜŘ ƛƴ ǘƘŜ ōŜƭƻǿ 
ǘŀōƭŜΦ ¢ƘŜ ƳƛƴƛƳǳƳ ǇǳōƭƛŎ ǎƘŀǊŜƘƻƭŘƛƴƎ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ŀǘ нр҈ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ŀǎ ǇŜǊ ǘƘŜ 
ǎǘŀǘǳǘƻǊȅ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {9.L ό[ƛǎǘƛƴƎ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ wŜǉǳƛǊŜƳŜƴǘǎύ wǳƭŜǎΣ нлмрΦ ²ƘŜǊŜŀǎ ǘƘŜ 
tǊƻƳƻǘŜǊ ǎƘŀǊŜƘƻƭŘƛƴƎ ǎǘŀƴŘǎ ŀǘ тр҈ ƻŦ ǘƘŜ ǘƻǘŀƭ {ƘŀǊŜǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊ ǳƴŘŜǊ ǊŜǾƛŜǿΦ 

 
{Φ bƻΦ /ŀǘŜƎƻǊȅ bƻΦ ƻŦ ǎƘŀǊŜǎ 

ƘŜƭŘ 
҈ ƻŦ {ƘŀǊŜƘƻƭŘƛƴƎ 

м tǊƻƳƻǘŜǊǎΩ ƘƻƭŘƛƴƎ рнΣмпΣслл тр 
н aǳǘǳŀƭ CǳƴŘǎ ŀƴŘ ¦¢L л л 
о .ŀƴƪΣ CƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎΣ ƛƴǎǳǊŀƴŎŜ 

ŎƻƳǇŀƴƛŜǎΣ ŎŜƴǘǊŀƭ κ ǎǘŀǘŜ ƎƻǾŜǊƴƳŜƴǘ 
ƛƴǎǘƛǘǳǘƛƻƴǎ 

л л 

п CLLǎ όCƻǊŜƛƎƴ Lƴǎǘƛǘǳǘƛƻƴŀƭ LƴǾŜǎǘƻǊǎύ л л 
р tǊƛǾŀǘŜ /ƻǊǇƻǊŀǘŜ .ƻŘƛŜǎ л л 
 с LƴŘƛŀƴ tǳōƭƛŎ мтΣллΣлфн нпΦпр 
т bwLǎ κ h/.ǎ рΣллл лΦлт 



!ƴƴǳŀƭ wŜǇƻǊǘ нлмфπнл                                                              

рл 
 

у !ƴȅ ƻǘƘŜǊ  π π 
 ŀΦ .ƻŘȅ /ƻǊǇƻǊŀǘŜǎ ооΣмлт лΦпу 
 ōΦ /ƭŜŀǊƛƴƎ aŜƳōŜǊ м лΦлл 

 ¢ƻǘŀƭ сфΣрнΣулл млл 
 
aΦ 5ŜƳŀǘŜǊƛŀƭƛȊŀǘƛƻƴ ŘŜǘŀƛƭǎΥ 
 
¢ƘŜ 9ǉǳƛǘȅ ǎƘŀǊŜǎ ƻŦ ƻǳǊ /ƻƳǇŀƴȅ ŀǊŜ ǘǊŀŘŜŘ ƻƴ .{9 [ǘŘ ŀƴŘ ŀǎ ƻƴ aŀǊŎƘ омΣ нлнлΣ суΣлнΣрлл 
9ǉǳƛǘȅ {ƘŀǊŜǎ ŀǊŜ ƘŜƭŘ ƛƴ ŘŜƳŀǘŜǊƛŀƭƛȊŜŘ ŦƻǊƳ ŀƴŘ мΣрлΣолл 9ǉǳƛǘȅ {ƘŀǊŜǎ ŀǊŜ ƛƴ ǇƘȅǎƛŎŀƭ ŦƻǊƳΦ 
 

bΦ hǳǘǎǘŀƴŘƛƴƎ D5wǎ κ !5wǎΥ bƛƭ 
 

hΦ /ƻƳƳƻŘƛǘȅ ǇǊƛŎŜ Ǌƛǎƪ ƻǊ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ wƛǎƪ ŀƴŘ IŜŘƎƛƴƎ !ŎǘƛǾƛǘƛŜǎΥ 
 
!ƴȅ Ǌƛǎƪ ŀǊƛǎƛƴƎ ŦǊƻƳ ŜȄǇƻǎǳǊŜ ǘƻ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ŦƻǊ ŜȄǇƻǊǘǎ ŀƴŘ ƛƳǇƻǊǘǎ ƛǎ ōŜƛƴƎ ƘŜŘƎŜŘ ƻƴ ŀ 
Ŏƻƴǘƛƴǳƻǳǎ ōŀǎƛǎΦ !ǎ ƻŦ ƴƻǿΣ ǘƘŜ /ƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘŜŘƎŜ ŀƴȅ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜ ǊƛǎƪΦ 
 

tΦ tƭŀƴǘǎ κ CŀŎǘƻǊƛŜǎΥ bƻǘ !ǇǇƭƛŎŀōƭŜ 
 

vΦ !ŘŘǊŜǎǎ ŦƻǊ /ƻǊǊŜǎǇƻƴŘŜƴŎŜΥ 
 
vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
wŜƎƛǎǘŜǊŜŘ ϧ /ƻǊǇƻǊŀǘŜ hŦŦƛŎŜΥ   оǊŘ CƭƻƻǊΣ !πрмпΣ ¢¢/ LƴŘǳǎǘǊƛŀƭ !ǊŜŀΣ aL5/Σ aŀƘŀǇŜΣ bŀǾƛ  
 aǳƳōŀƛ ς пллтлм 
²ŜōǎƛǘŜΥ ƘǘǘǇΥκκǉƎƻŦƛƴŀƴŎŜΦŎƻƳκ 
9πƳŀƛƭΥ /ƻƴǘŀŎǘ¦ǎϪǉƎƻŦƛƴŀƴŎŜΦŎƻƳ 
 

моΦ hǘƘŜǊ 5ƛǎŎƭƻǎǳǊŜǎΥ 
 

ƛύ 5ƛǎŎƭƻǎǳǊŜ ƻƴ ƳŀǘŜǊƛŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴΣ ǘƘŀǘ Ƴŀȅ ƘŀǾŜ ǇƻǘŜƴǘƛŀƭ ŎƻƴŦƭƛŎǘ 
ǿƛǘƘ ǘƘŜ ƛƴǘŜǊŜǎǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǘ ƭŀǊƎŜΥ 
 
bƻƴŜ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿƛǘƘ ŀƴȅ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ ǿŜǊŜ ƛƴ ŎƻƴŦƭƛŎǘ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊŜǎǘ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ 

 
ƛƛύ 5Ŝǘŀƛƭǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ǇŜƴŀƭǘƛŜǎΣ ǎǘǊƛŎǘǳǊŜǎ ƛƳǇƻǎŜŘ ōȅ ǎǘƻŎƪ 
ŜȄŎƘŀƴƎŜǎκ{9.L ƻǊ ŀƴȅ ǎǘŀǘǳǘƻǊȅ ŀǳǘƘƻǊƛǘȅΣ ƻƴ ŀƴȅ ƳŀǘǘŜǊ ǊŜƭŀǘŜŘ ǘƻ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘǎΣ ŘǳǊƛƴƎ 
ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎΥ 
 
bƻƴŜ 

 
ƛƛƛύ 5Ŝǘŀƛƭǎ ƻŦ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǾƛƎƛƭ ƳŜŎƘŀƴƛǎƳΣ ²ƘƛǎǘƭŜ .ƭƻǿŜǊ tƻƭƛŎȅ ŀƴŘ ŀŦŦƛǊƳŀǘƛƻƴ ǘƘŀǘ ƴƻ 
ǇŜǊǎƻƴƴŜƭ ƘŀǾŜ ōŜŜƴ ŘŜƴƛŜŘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ !ŎǘΣ ǊŜŀŘ ǿƛǘƘ [ƛǎǘƛƴƎ wŜƎǳƭŀǘƛƻƴǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀ ²ƘƛǎǘƭŜ .ƭƻǿŜǊ 
tƻƭƛŎȅ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ ¢ƘŜ ƻōƧŜŎǘƛǾŜǎ ƻŦ ǘƘŜ ǇƻƭƛŎȅ ŀǊŜΥ 
 
ŀΦ ¢ƻ ǇǊƻǾƛŘŜ ŀ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƻǘƘŜǊ ǇŜǊǎƻƴǎ 
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ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ ǊŜǇƻǊǘ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΤ ŀƴȅ ƛƴǎǘŀƴŎŜǎ ƻŦ ǳƴŜǘƘƛŎŀƭ 
ōŜƘŀǾƛƻǳǊΣ ŀŎǘǳŀƭ ƻǊ ǎǳǎǇŜŎǘŜŘ ŦǊŀǳŘ ƻǊ Ǿƛƻƭŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9ǘƘƛŎǎ tƻƭƛŎȅΦ 

  
ōΦ ¢ƻ ǎŀŦŜƎǳŀǊŘ ǘƘŜ ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ŀƴŘ ƛƴǘŜǊŜǎǘ ƻŦ ǎǳŎƘ ŜƳǇƭƻȅŜŜǎκŘƛǊŜŎǘƻǊǎκƻǘƘŜǊ ǇŜǊǎƻƴǎ 
ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅ ŀƎŀƛƴǎǘ ǾƛŎǘƛƳƛǎŀǘƛƻƴΣ ǿƘƻ ƴƻǘƛŎŜ ŀƴŘ ǊŜǇƻǊǘ ŀƴȅ ǳƴŜǘƘƛŎŀƭ ƻǊ 
ƛƳǇǊƻǇŜǊ ǇǊŀŎǘƛŎŜǎΦ 

 
ŎΦ ¢ƻ ŀǇǇǊƻǇǊƛŀǘŜƭȅ ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǎǳŎƘ ƳŜŎƘŀƴƛǎƳΣ ǿƛǘƘƛƴ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴ 
ŀƴŘ ǘƻ ƻǳǘǎƛŘŜǊǎΦ ²ƘƛǎǘƭŜ .ƭƻǿŜǊ tƻƭƛŎȅ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǿŜō ƭƛƴƪΥ  
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŎƻǊǇƻǊŀǘŜπƎƻǾŜǊƴŀƴŎŜκ 

 
¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴŦƛǊƳǎ ǘƘŀǘ ƴƻ ǇŜǊǎƻƴƴŜƭ ƘŀǾŜ ōŜŜƴ ŘŜƴƛŜŘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ 
ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǿƘƛǎǘƭŜ ōƭƻǿŜǊ ƳŜŎƘŀƴƛǎƳΦ 

 
ŘΦ 5ƛǎŎƭƻǎǳǊŜ ǳƴŘŜǊ ǘƘŜ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ƻŦ ²ƻƳŜƴ ŀǘ ǘƘŜ ²ƻǊƪǇƭŀŎŜ όtǊŜǾŜƴǘƛƻƴΣ 
tǊƻƘƛōƛǘƛƻƴ ϧ wŜŘǊŜǎǎŀƭύ !ŎǘΣ нлмоΦ 

 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ŀŘƻǇǘ ǘƘŜ tǊŜǾŜƴǘƛƻƴ ƻŦ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ tƻƭƛŎȅ όth{Iύ 
ŀǎ ƛǘ Ƙŀǎ ƴƻǘ ŜȄŎŜŜŘŜŘ ǘƘŜ ǎǘƛǇǳƭŀǘŜŘ мл ŜƳǇƭƻȅŜŜǎΩ ǘƘǊŜǎƘƻƭŘ ŀǎ ǇŜǊ ǘƘŜ !ŎǘΦ  
 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŎƻƳǇƭƛŜŘ ǿƛǘƘ ŀƭƭ ǘƘŜ ƳŀƴŘŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ [ƛǎǘƛƴƎ wŜƎǳƭŀǘƛƻƴǎΣ ƛƴ 
ǊŜǎǇŜŎǘ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΦ 

 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƴƻƴπƳŀƴŘŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΥ 

 
ƛΦ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ ŘƻŜǎ ƴƻǘ Ŏƻƴǘŀƛƴ ŀƴȅ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎΦ 
 
ƛƛΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀǇǇƻƛƴǘŜŘ ǎŜǇŀǊŀǘŜ ǇŜǊǎƻƴǎ ǘƻ ǘƘŜ Ǉƻǎǘǎ ƻŦ /ƘŀƛǊƳŀƴ ŀƴŘ aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊΦ 

 
ƛƛƛΦ ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊǎ ǊŜǇƻǊǘ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΦ 
 
ŜΦ ¢ƘŜ ǇƻƭƛŎȅ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ΨƳŀǘŜǊƛŀƭΩ ǎǳōǎƛŘƛŀǊƛŜǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǿŜō ƭƛƴƪΥ 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŎƻǊǇƻǊŀǘŜπƎƻǾŜǊƴŀƴŎŜκ 

 
ŦΦ ¢ƘŜ ǇƻƭƛŎȅ ƻƴ ŘŜŀƭƛƴƎ ǿƛǘƘ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǿŜō ƭƛƴƪΥ 
ƘǘǘǇΥκκǿǿǿΦǉƎƻŦƛƴŀƴŎŜΦŎƻƳκŎƻǊǇƻǊŀǘŜπƎƻǾŜǊƴŀƴŎŜκ 

 
ƎΦ !ǎ ƻŦ ƴƻǿΣ ǘƘŜ /ƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘŜŘƎŜ ŀƴȅ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜ ǊƛǎƪΦ 
 
ƘΦ 5Ŝǘŀƛƭǎ ƻŦ ǳǘƛƭƛȊŀǘƛƻƴ ƻŦ ŦǳƴŘǎ ǊŀƛǎŜŘ ǘƘǊƻǳƎƘ ǇǊŜŦŜǊŜƴǘƛŀƭ ŀƭƭƻǘƳŜƴǘ ƻǊ ǉǳŀƭƛŦƛŜŘ ƛƴǎǘƛǘǳǘƛƻƴŀƭ 
ǇƭŀŎŜƳŜƴǘ ŀǎ ǎǇŜŎƛŦƛŜŘ ǳƴŘŜǊ ǊŜƎǳƭŀǘƛƻƴ онόт!ύΦ 

 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǊŀƛǎŜŘ ŦǳƴŘǎ ōȅ ǿŀȅ ƻŦ ƛǎǎǳŜ ƻŦ мллл bƻƴπ/ƻƴǾŜǊǘƛōƭŜ 5ŜōŜƴǘǳǊŜ όb/5ǎύ 
ƻŦ wǎΦ мΣллΣлллκπ ŜŀŎƘ ƻƴ tǊƛǾŀǘŜ tƭŀŎŜƳŜƴǘ .ŀǎƛǎ ŀƎƎǊŜƎŀǘƛƴƎ ǘƻ wǎΦ млΣллΣллΣллл όwǎΦ мл 
ŎǊƻǊŜǎύΦ IƻǿŜǾŜǊΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ Ŧǳƭƭȅ ǳǘƛƭƛȊŜŘ ǘƘŜ ŦǳƴŘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ǘƻ ƛƴ ƳŀƴƴŜǊ ŀǎ 
ǎǘŀǘŜŘ ƛƴ ǘƘŜ hŦŦŜǊ ƭŜǘǘŜǊΦ 
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ƛΦ ²ƘŜǊŜ ǘƘŜ .ƻŀǊŘ Ƙŀǎ ƴƻǘ ŀŎŎŜǇǘŜŘ ŀƴȅ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ŀƴȅ ŎƻƳƳƛǘǘŜŜ ƻŦ ǘƘŜ .ƻŀǊŘ 
ǿƘƛŎƘ ƛǎ ƳŀƴŘŀǘƻǊƛƭȅ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ǘƘŜ ǎŀƳŜ ǘƻ ōŜ ŘƛǎŎƭƻǎŜŘ ŀƭƻƴƎ 
ǿƛǘƘ ǘƘŜ ǊŜŀǎƻƴ ǘƘŜǊŜƻŦΥπ bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
ƧΦ ¢ƻǘŀƭ ŦŜŜǎ ƻŦ ŀƭƭ ǎŜǊǾƛŎŜ ǇŀƛŘ ōȅ ǘƘŜ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ ŀƴŘ ƛǘǎ {ǳōǎƛŘƛŀǊȅΣ ƻƴ ŀ ŎƻƴǎƻƭƛŘŀǘŜŘ ōŀǎƛǎΣ 
ǘƻ ǘƘŜ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊ ŀƴŘ ŀƭƭ ŜƴǘƛǘƛŜǎ ƛƴ ǘƘŜ ƴŜǘǿƻǊƪ ŦƛǊƳκƴŜǘǿƻǊƪ Ŝƴǘƛǘȅ ƻŦ ǿƘƛŎƘ ǘƘŜ 
ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊ ƛǎ ŀ ǇŀǊǘΥπ wǎΦ трлллκπ ǇŜǊ ŀƴƴǳƳ 

 
ƪΦ 5ƛǎŎƭƻǎǳǊŜǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ƻŦ ²ƻƳŜƴ ŀǘ ²ƻǊƪǇƭŀŎŜ όtǊŜǾŜƴǘƛƻƴΣ 
tǊƻƘƛōƛǘƛƻƴ ŀƴŘ wŜŘǊŜǎǎŀƭύ !ŎǘΣ нлмоΥ 
ƛΦ ƴǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ŦƛƭŜŘ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΥ π                 bƛƭ 
 

ƛƛΦ ƴǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ŘƛǎǇƻǎŜŘ ƻŦ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΥ π     bƛƭ 
 

ƛƛƛΦ ƴǳƳōŜǊ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ǇŜƴŘƛƴƎ ŀǎ ƻƴ ŜƴŘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΥ π bƛƭ 
 

мпΦ bƻƴπ/ƻƳǇƭƛŀƴŎŜ ƻŦ ŀƴȅ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǊŜǇƻǊǘ ƻŦ {ǳōπǇŀǊŀǎ όнύ ǘƻ όмлύΣ 
ǿƛǘƘ ǊŜŀǎƻƴ ǘƘŜǊŜƻŦ ǎƘŀƭƭ ōŜ ŘƛǎŎƭƻǎŜŘΦ ς bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
мрΦ ¢ƘŜ [ƛǎǘŜŘ Ŝƴǘƛǘȅ ǎƘŀƭƭ ŘƛǎŎƭƻǎŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘŜǘŀƛƭǎ ƛƴ ƛǘǎ !ƴƴǳŀƭ wŜǇƻǊǘΣ ŀǎ ƭƻƴƎ ŀǎ ǘƘŜǊŜ ŀǊŜ 
ǎƘŀǊŜǎ ƛƴ ǘƘŜ 5ŜƳŀǘ {ǳǎǇŜƴǎŜ !ŎŎƻǳƴǘ ƻǊ ¦ƴŎƭŀƛƳŜŘ {ǳǎǇŜƴǎŜ !ŎŎƻǳƴǘΣ ŀǎ ŀǇǇƭƛŎŀōƭŜΥ 
 
ŀΦ !ƎƎǊŜƎŀǘŜ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƛƴ ǘƘŜ ǎǳǎǇŜƴǎŜ ŀŎŎƻǳƴǘ 
ƭȅƛƴƎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊΥ bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
ōΦ bǳƳōŜǊ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƘƻ ŀǇǇǊƻŀŎƘŜŘ ƭƛǎǘŜŘ Ŝƴǘƛǘȅ ŦƻǊ ǘǊŀƴǎŦŜǊ ƻŦ ǎƘŀǊŜǎ ŦǊƻƳ ǎǳǎǇŜƴǎŜ 
ŀŎŎƻǳƴǘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΥ bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
ŎΦ bǳƳōŜǊ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ǿƘƻƳ ǎƘŀǊŜǎ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ŦǊƻƳ ǎǳǎǇŜƴǎŜ ŀŎŎƻǳƴǘ ŘǳǊƛƴƎ 
ǘƘŜ ȅŜŀǊΥ bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
ŘΦ !ƎƎǊŜƎŀǘŜ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊ ŀƴŘ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƛƴ ǘƘŜ ǎǳǎǇŜƴǎŜ ŀŎŎƻǳƴǘ ƭȅƛƴƎ 
ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΥ bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
ŜΦ ¢Ƙŀǘ ǘƘŜ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ƻƴ ǘƘŜǎŜ ǎƘŀǊŜǎ ǎƘŀƭƭ ǊŜƳŀƛƴ ŦǊƻȊŜƴ ǘƛƭƭ ǘƘŜ ǊƛƎƘǘŦǳƭ ƻǿƴŜǊ ƻŦ ǎǳŎƘ 
ǎƘŀǊŜǎ ŎƭŀƛƳǎ ǘƘŜ ǎƘŀǊŜǎΥ bƻǘ !ǇǇƭƛŎŀōƭŜ 

 
ŦΦ wƛǎƪ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳΥ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎǘǊǳŎǘǳǊŜŘ ŀ Ǌƻōǳǎǘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ǘƻ 
ƛŘŜƴǘƛŦȅ ŀƴŘ ŜǾŀƭǳŀǘŜ ǾŀǊƛƻǳǎ ōǳǎƛƴŜǎǎ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ !ǎ ǇŜǊ ǘƘŜ ǇƭŀƴΣ ǘƘŜ !ǳŘƛǘ 
/ƻƳƳƛǘǘŜŜ κ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǿƛƭƭ ōŜ ƛƴŦƻǊƳŜŘ ƻƴ ǉǳŀǊǘŜǊƭȅ ōŀǎƛǎ ŀōƻǳǘ ǾŀǊƛƻǳǎ Ǌƛǎƪǎ 
ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘΣ ǘƘŜ ƳƛǘƛƎŀǘƛƻƴ Ǉƭŀƴ ŘŜǾƛǎŜŘ ōȅ ǘƘŜƳΣ ǇǊƻƎǊŜǎǎ ƻƴ  

 

ǾŀǊƛƻǳǎ Ǉƭŀƴǎ κ ŀŎǘƛǾƛǘƛŜǎ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ ƳƛǘƛƎŀǘŜ ǘƘŜ ǎŀƳŜ ŀƴŘ ŀƴȅ ƻǘƘŜǊ ǊƛǎƪǎΣ ƴŜǿƭȅ 
ƛŘŜƴǘƛŦƛŜŘ ǿƛǘƘ ƳƛǘƛƎŀǘƛƻƴ Ǉƭŀƴ 
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CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ƻŀǊŘ ƻŦ vƎƻ CƛƴŀƴŎŜ [ƛƳƛǘŜŘ 
όCƻǊƳŜǊƭȅ Yƴƻǿƴ ŀǎ tŀǊƴŀƳƛ /ǊŜŘƛǘǎ [ƛƳƛǘŜŘύ 
 
{Řκπ 
wŜŀǊ !ŘƳƛǊŀƭ ±ƛƴŜŜǘ .ŀƪƘǎƘƛ όwŜǘƛǊŜŘύ 
/ƘŀƛǊƳŀƴ ŀƴŘ 5ƛǊŜŎǘƻǊ 
5LbΥ лнфслоср 
!ŘŘǊŜǎǎΥ мотΣ {Ƙŀƪǘƛ bŀƎŀǊΣ 5ŀŘŀōŀǊƛΣ  
Yƻǘŀ ς онпллф wŀƧŀǎǘƘŀƴΣ LƴŘƛŀ 
 
5ŀǘŜΥ нсǘƘ WǳƴŜΣ нлнл 
tƭŀŎŜΥ Yƻǘŀ 



 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT 

 
To the Members of QGO FINANCE LIMITED. 
(FORMELRY KNOWN AS PARNAMI CREDITS LIMITED) 
 

Report on the Standalone Ind AS Financial Statements 

Opinion 

We have audited the accompanying standalone Ind AS financial statements of QGO FINANCE LIMITED 
(FORMERLY KNOWN AS PARNAMI CREDITS LIMITED) (“the Company), which comprise the 
Balance Sheet as on 31st March, 2020, the Statement of Profit and Loss and Cash Flow Statement for the year 
ended, and a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013 (the ‘Act’) in the 
manner so required and give a true and fair view in conformity with the accounting principles generally accepted 
in India including Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Act, of the state 
of affairs (financial position) of the Company as at 31 March 2020, and its profit and its cash flows for the year 
ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the 
Act. 

Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’) together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the 
rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Key Audit Matters 

Emphasis of Matter 

We draw your attention to Note XII to the standalone financial results which explains the uncertainties and the 
management’s assessment of the financial impact due to the lockdown and other restrictions imposed by the 
government and conditions related to COVID-19 pandemic situation, for which a definitive assessment of the 
impact is highly dependent upon the circumstances as they evolve in the subsequent period. Our opinion is not 
modified in the respect of this matter.  

 

 



 

Other Matters 

Due to the COVID-19 pandemic and the lockdown and other restrictions imposed by the Government and the 
local administration, the audit processes were carried out based on the remote access to the extent 
available/feasible and necessary records made available by the management through digital medium. Our 
opinion is not modified in respect of the above matter. 

 

Information other than the Financial Statements and Auditor’s Report thereon 

The Company’s Board of Directors is responsible for the preparation of the other information. The other 
information comprises the information included in the Management Discussion and Analysis, Board’s Report 
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and 
Shareholder’s Information, but does not include the standalone financial statements and our auditor’s report 
thereon.  
 
Our opinion on the standalone financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
standalone financial statements or our knowledge obtained during the course of our audit or otherwise appears 
to be materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in this 
regard. 
 

Management’s Responsibility for the Standalone Ind AS Financial Statements 

The Management and Board of Directors of the Company are responsible for the matters stated in section 134(5) 
of the Companies Act, 2013 (‘the act’) with respect to the preparation of these standalone Ind AS financial 
statements that give a true and fair view of the financial position, financial performance and cash flows of the 
Company in accordance with the accounting principles generally accepted in India, including the Accounting 
Standards (Ind AS) specified under Section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 
2015 (as amended). 

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgement and estimates 
that are reasonable and prudent; design, implementation and maintenance of adequate internal financial control, 
that are operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statements Ind AS  that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease operations, 
or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process. 

 

 

 



 

Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Standards on Auditing will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 
 

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial controls 
system in place and the operating effectiveness of such controls.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management.  
 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 
in the standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern.  
 

• Evaluate the overall presentation, structure and content of the standalone financial statements, including the 
disclosures, and whether the standalone financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation.  

 
We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards.  
 
From the matters communicated with those charged with governance, we determine those matters that were of 
most significance in the audit of the standalone financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
 
 



 
 
Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor’s Report) Order, 2016 (the ‘Order’) issued by the Central 
Government of India in terms of Section 143(11) of the Act, we give in the Annexure “A” statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

Further to our comments in Annexure A, as required by section 143(3) of the Act, we further report that: 

(a) we have sought and obtained all the information and explanations which to the best of our   knowledge and 
belief were necessary for the purpose of our audit; 

(b) in our opinion proper books of account as required by law have been kept by the  Company so far as appears 
from our examination of those books; 

(c) the Balance Sheet, Statement of Profit and Loss, and cash flow statement dealt with by this Report are in 
agreement with the books of account;  

(d) in our opinion, the aforesaid standalone financial statement comply with the applicable Accounting 
Standards specified under section 133 of the Act, read with the rule 7  of the Companies (Accounts) Rules 
2015 (as amended). 

(e) On the basis of written representations received from the directors as on 31st March, 2020, and taken on 
record by the Board of Directors, none of the directors is disqualified as 31st March, 2020, from being 
appointed as a director in terms of section 164(2) of the Act. 

(f) We have also audited the internal financial controls over financial reporting (IFCOFR) of the Company as 
on 31st March 2020 in conjunction with our audit of the standalone financial statements of the Company for 
the year ended on that date and our report as per “Annexure B” expressed an unmodified opinion. 

As required by Section 197(16) of the Act, we report that the Company has paid remuneration to its directors 
during the year in accordance with the provisions of and limits laid down under Section 197 read with Schedule 
V to the Act. 

In our opinion and to the best of our information and according to the explanations given to us, we report as 
under with respect to other matters to be included in the Auditor’s Report in accordance with the Rule 11 of the 
Companies (Audit and Auditors) Rules, 2015 (as amended): 

i. The Company does not have any pending litigations which would impact on its financial position in its 
standalone Ind AS financial statements. 

ii. The Company did not have any long-term contracts including derivative contracts; as such the question of 
commenting on any material foreseeable losses thereon does not arise. 

iii. There has not been an occasion in case of the Company during the year under the report to transfer any 
sums to the Investor Education and Protection Fund. The Question of delay in transferring such sums does 
not arise. 

                                                             For Subramaniam Bengali & Associates 
                                                       Chartered Accountant 
                            FRN 127499W  
          Sd/- 
                                              
                                                           CA Rajiv B. Bengali 
   Place : Mumbai                                        Partner 
   Date  : 26/06/2020                  Mem. No. 43998 
            UDIN NO.: 20043998AAAACC9261 
 



 
 
 
“ANNEXURE B” TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE TO THE MEMBERS 
OF QGO FINANCE LIMITED (FORMELRY KNOWN AS PARNAMI CREDITS LIMITED) ON 
FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2020 
 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”) 

We have audited the internal financial controls over financial reporting of QGO FINANCE LIMITED 
(FORMERLY KNOWN AS PARNAMI CREDITS LIMITED) (“the Company”) as of March 31, 2020 in 
conjunction with our audit of the standalone financial statements of the Company for the year ended on that 
date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial controls based 
on “the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting issued by the Institute of Chartered Accountants of India”. These responsibilities include 
the design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to company’s 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as required 
under the Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, specified under 
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating effectiveness. Our audit of internal financial 
controls over financial reporting included obtaining an understanding of internal financial controls over 
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Company’s internal financial controls system over financial reporting. 

 

 

 

 



 

 

 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles. A company's internal financial control 
over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to error or 
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over 
financial reporting to future periods are subject to the risk that the internal financial control over financial 
reporting may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.  

Opinion 

In our opinion and to the best of our information and according to the explanations given to you , the Company 
has in all material respects, an adequate internal financial controls system over financial reporting and such 
internal financial controls over financial reporting were operating effectively as at March 31, 2020, based on 
the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of Chartered Accountants of India. 

 

           For Subramaniam Bengali & Associates 
Chartered Accountants 
Firm Regn No. 127499W 

 
                        Sd/-     
    
          CA-Rajiv B. Bengali 
            Partner  
Place : Mumbai            M. No. 043998   
Date  : 26/06/2020     UDIN No.: 20043998AAAACC9261 
 



             
 
 
 
Annexure “A” to Independent Auditors’ Report of even date to the members of QGO 
FINANCE LIMITED (Formerly Known as Parnami Credit Limited) on financial 
statements for the year ended 31st March 2020: 
 
In the Annexure, as required by Companies (Auditors Report) Order, 2016 issued by the Central 
Government in terms of Section 143 (11) of the Companies Act 2013, on the basis of checks, as 
we considered appropriate, we report on the matters specified in paragraph 3 and 4 of the said 
order to the extent applicable to the company. 

�� (a) The Company has maintained proper records showing full particulars, including     
 quantitative details and situation of fixed assets. 
 
(b) The fixed assets has been physically verified by the management during the year. ��� ��� ����

possible to verify the physical fixed assets of the company at the yearend due to the 
COVID-19 pandemic and the lockdown and other restrictions imposed by the 
Government and the local administration. The Discrepancies noticed, if any on such 
verification were not material and have been properly with in the books of account. 

ii.     The Company is engaged in the business of Financial services and does not hold any  
 inventory .Accordingly the provision of clause 3 (ii) (a), (b) and (c) of said order will not 
 be applicable. 

iii. In our opinion and according to the information and explanations given to us, The 
Company has not granted unsecured loans to related parties as covered in the register 
under section 189 of the Act.  

iv.  According to the information and explanations given to us, there are no loans and 
investment made with the provisions of section 185 and 186 of the companies Act, 2013 
in respect of the loans and investment made and guarantees and security provided by it. 

v. The Company has not accepted any deposits from the public within the meaning of 
sections 73 to 76 of the Act. 

vi.  The Central Government has not prescribed the maintenance of cost records under 
section 148(1) of the Act, for any of the services rendered by the Company. 

vii.    (a) According to the information and explanations given to us, no undisputed amounts 
 payable in respect of applicable statutory dues were in arrears for a period exceeding six 
 months as at the end of the financial year from the date they became payable . 

 (b)  According to the information and explanations given to us, there are no statutory   
dues which were disputed and unpaid during the year.  

viii.  According to the information and explanations give to us, the Company have not taken  
 loan or borrowing from financial institution during the year.    

 

 



 

 

ix. The Company did not raised any money by way of initial public offer, further public offer 
(including debt instruments) and terms loans during the year. Accordingly, paragraph 3 
(ix) of the order is not applicable to the Company. 

 
x.   According to the information and explanations given to us, no material fraud by the 
 Company or on the Company by its officers or employees has been noticed or reported 
 during the course of our audit. 

xi.       According to the information and explanations given to us and based on our examination 
 of the records of the Company, it has paid / provided for managerial remuneration in 
 accordance with the requisite approvals mandated by the provisions of Section 197 read 
 with Schedule V of the Companies Act, 2013. 

xii.  In our opinion and according to the information and explanation given to us, the 
 company is not a Nidhi company. Hence the provision of clause 3(xii) of the order are 
 not applicable to the Company. 

xiii.  According to the information and explanations given to us and based on our examination 
of the records of the Company, transactions with the related parties are in compliance 
with sections 177 and 188 of the Companies Act, 2013 where applicable and details of 
such transactions have been disclosed in the financial statements as required by the 
applicable accounting standards. 

xiv. The Company during the year has issued and allotted 1000 non-convertible debenture of 
Rs. 1,00,000/- each amounting to Rs. 10,00,00,000/- on private placement basis. In our 
opinion the amount so raised has been utilised for the purpose for which the same were 
raised. All the provision of companies Act, 2013 has been complied with.  

 
xv.   According to the information and explanations given to us and based on our examination 

of the records of the Company, the Company has not entered into non-cash transactions 
with directors or persons connected with him. Hence the provision of clause 3(xii) of the 
order are not applicable to the company. 

xvi.    According to the information and explanations given to us, the Company is registered 
 under section 45-IA of the Reserve Bank of  India, 1934 and the registration 
 certificate is obtained  

                                                  For Subramianiam Bengali & Associates 
             Chartered Accountants 
                      Firm's Registration No.: 127499W       
   
       Sd/- 
      
       CA. Rajiv Bengali   

Place : Mumbai                      Partner 
Date 26 June, 2020                     Membership Number: 043998     
               UDIN NO.:  20043998AAAACC9261   



As At As At
31.03.2020 31.03.2019

A ASSETS
1 Financial Assets

(a) Cash and cash equivalents 1 22,799                20,975                      
(b) Bank balances other than(a) above 2 33,21,500           3,40,859                   
(c) Loans 3 28,44,68,100      16,33,42,261            
(d) Investments 4 -                      -                           

Total Financial Assets 28,78,12,398      16,37,04,095            
2 Non-Financial Assets

(a) Current Assets (Net) 5 25,36,280           16,25,314                 
(b) Property, Plant and Equipment 6 7,56,174             8,44,745                   
(c) Other Intangible assets 6 2,136                  11,400                      

Total Non-Financial Assets 32,94,590           24,81,459                 

TOTAL ASSETS ( 1 + 2) 29,11,06,989      16,61,85,554            

B EQUITY AND LIABILITIES
1 Liabilities

(a) Debts Securities 7 17,75,00,000      7,75,00,000              
(b) Others 7 1,50,00,000        -                           

2 Non-Financial Liabilities
(a) Current Liabilities (Net) 8 17,15,540           3,47,664                   
(b) Provisions 9 17,80,865           17,19,000                 
(c) Deferred tax liabilities  (Net) 18,851                728                           
(d) Other  non-financial liabilities 10 6,12,606             1,67,893                   

Total Non-Financial Liabilities 41,27,862           22,35,285                 

3 Equity
(a) Equity Share capital 11 6,95,28,000        6,95,28,000              
(b) Other Equity 12 2,49,51,127        1,69,22,269              

Total - Equity 9,44,79,127        8,64,50,269              

TOTAL EQUITY AND LIABILITIES (1 + 2 + 3) 29,11,06,989      16,61,85,554            
Significant Accounting Policies and 17
Notes on Accounts 18
The Notes referred to above form and integral part of Statement of Balance Sheet
As per our report of even date
For Subramaniam Bengali & Associates          
Chartered Accountants
Firm Reg No: 127499W

SD/- SD/-

CA Rajiv Bangali                                                          Seema Pathak
Partner                                                               Director
Mem No: 043998                                                    Din No. 01764469

SD/-

Nimisha Kasat
Company Secretary

Mumbai, Dated 26th June, 2020 Mumbai, Dated 26th June, 2020

BALANCE SHEET AS AT 31.03.2020

QGO FINANCE LTD

PARTICULARS Note No.

(Formally Known as Parnami Credits Ltd)

 Managing Director
Din No. 00166508

SD/-

Alok Pathak
CFO

For and on behalf of the Board

SD/-

Rachana Singi  



Year Year
31.03.2020 31.03.2019

REVENUE FROM OPERATIONS
Interest Income 13 3,58,17,385     1,37,43,491               
Other Income 14 2,36,032          12,15,079                  

Total Revenue from operations 3,60,53,417     1,49,58,570               

EXPENSES  
Finance Cost (at Fair Value through Profit & Loss) 1,72,85,911     31,43,013                  
Employee benefits expenses 15 20,09,347        12,42,794                  
Depreciation and amortization expense 3,00,605          1,13,435                    
Other Expenses 16 70,80,776        41,09,145                  

Total Expenses 2,66,76,639     86,08,387                  
93,76,778        63,50,183                  

Less: Amount transfer to NBFC Reserve fund 19,09,747        14,46,000                  
Profit / (Loss) before exceptional and extraordinary items and tax 74,67,031        49,04,183                  
Exceptional items -                   29,90,350                  
Profit/( Loss) before extraordinary  items and tax 74,67,031        19,13,833                  
Extraordinary items -                   -                             
Profit /( Loss ) before tax 74,67,031        19,13,833                  
Tax expenses:
1) Current Tax  16,24,741        15,04,000                  
2) Deferred Tax 18,123             728                            
3) Prior years'  Tax / Interest -                   -                             
4) Short Provison of Earlier years' Income Tax -                   -                             
Profit/ (Loss) from continuing operations 58,24,167        4,09,105                    

Other Comprehensive Income
(A) (i)  Items that will not be reclassified to profit or loss (specify items and 
amounts) -                   -                             
(ii) Income tax relating to items that will not be reclassified to profit or loss

-                   -                             
(B) (i) Items that will be reclassified to profit or loss (specify items and 
amounts) -                   -                             
(ii) Income tax relating to items that will be
reclassified to profit or loss -                   -                             
Other Comprehensive Income (A + B) -                   -                             
Total  Comprehensive   Income  for  the  period (Comprising Profit 
(Loss) and other Comprehensive Income for the period) 58,24,167        4,09,105                    

Earnings per share of Rs 10/- each 
Basic 0.84                 0.06                           
Diluted 0.84                 0.06                           
Nominal Value of Share 10 10
Significant Accounting Policies and 17
Notes on Accounts 18
The Notes referred to above form and integral part of Statement of Profit and Loss account
As per our report of even date
For Subramaniam Bengali & Associates          
Chartered Accountants
Firm Reg No: 127499W

SD/- SD/-

CA Rajiv Bangali                                                          Seema Pathak
Partner                                                               Director
Mem No: 043998                                                    Din No. 01764469

SD/-

Nimisha Kasat
Company Secretary

Mumbai, Dated 26th June, 2020 Mumbai, Dated 26th June, 2020

QGO FINANCE LTD
(Formally Known as Parnami Credits Ltd)

Statement of Profit and Loss for the year ended 31.03.2020

For and on behalf of the Board

SD/-

Alok Pathak
CFO

P   A   R   T   I   C   U   L   A   R   S Note No.

SD/-

Rachana Singi  
 Managing Director
Din No. 00166508



   PARTICULARS 31.03.2020 31.03.2019
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before Tax 74,67,031                 19,13,833                  
Adjustments for

Depreciation 3,00,605                   1,13,435                    
Sub Standard Assets 2,94,944                   4,06,000                    
Miscellaneous Expenditure -                           -                             

Considered Seperately
Interest Income -                           -                             
Finance Cost -                             

Operating Profit Before Working Capital Changes: 80,62,580                 24,33,268                  
Trade and other receivable -                           -                             
Trade Payables and other liabilities 11,68,92,577            7,83,51,678               
Current investment -                           2,985                         
Loans & advances (12,20,36,805)          (12,06,90,727)            

Cash generated from operations 29,18,353                 (3,99,02,796)              
Direct Taxes paid 2,66,883                   38,14,686                  
Net Cash Flow From Operating Activites ( A ) 31,85,236                 (3,60,88,110)              

CASH FLOW FROM INVESTING ACTIVITIES
Increase in Other Non Current Assets -                           -                             
Purchase of fixed assets (2,02,770)                 (9,58,508)                   
Purchase of Short-term investments -                           -                             
Purchase of long-term investments -                           -                             
Interest Income -                           -                             
Net Cash Flow From Investing Activites ( B ) (2,02,770)                 (9,58,508)                   

CASH FLOW FROM FINANVING ACTIVITIES
Share Capital -                           3,60,00,000               
Other Equity -                           -                             
Long Term & Short Term Funds Borrowed/(Repaid) -                           -                             
Finance Cost -                           -                             
Net Cash Flow From Financing Activities ( C ) -                           3,60,00,000               
Net Increase / Decrease In
CASH & CASH EQUIVALENTS ( A + B + C ) 29,82,466                 (10,46,618)                 
Cash & Cash Equivalents - Opening Balance 3,61,834                   14,08,452                  
Cash & Cash Equivalents - Closing Balance 33,44,299                 3,61,834                    

As per our of even date
For Subramaniam Bengali & Associates                          For and on behalf of the Board
Chartered Accountants
Firm Reg No: 127499W SD/- SD/-

        SD/- Rachana Singi  Seema Pathak
CA Rajiv Bangali                                                           Managing Director Director
Partner                                                               Din No. 00166508 Din No. 01764469
Mem No: 043998                                                    

SD/- SD/-

                                                                                             Company SecretaryAlok Pathak Nimisha Kasat
CFO Company Secretary

Mumbai, Dated 26th June, 2020 Mumbai, Dated 26th June, 2020

QGO FINANCE LTD
(Formally Known as Parnami Credits Ltd)

Cash Flow Statement for the Year Ended 31st March, 2020



PARTICULARS Year Year
31.03.2020 31.03.2019

1 CASH AND CASH EQUIVALENTS
Cash In hand 22,799                   20,975                    
(as taken and certified by the Directors)

22,799                   20,975                    

2 BANK BALANCES OTHER THAN CASH BALANCE
Axis Bank 21,75,205              95,989                    
Jammu and Kashmir Bank 42,475                   42,475                    
Fixed Deposit with Navi Mumbai Co-op Bank 13,531                   2,02,395                 
HDFC Bank A/C - 50200046187964 10,65,348              -                          
HDFC Bank A/C NCD - 50200043839758 24,941                   -                          

33,21,500              3,40,859                 

3 LOANS & ADVANCES
Term Loans - (At Fair Value throught Profit & Loss) 28,44,68,100         16,33,42,261          
Secured by Tangible Assets to Others

Less: Provison for Doubtful Loans -                         -                          
28,44,68,100         16,33,42,261          

4 INVESTMENT
Investment Listed Company -                         -                          

-                         -                          

5 CURRENT ASSETS (NET) -                          
Prepaid Expenses 45,356                   -                          
Recurring Deposit with HDFC 10,000                   -                          
TDS Receivable 21,79,524              16,25,314               
GST Receivable 2,01,400                -                          
Advance Tax F.Y 19-20 1,00,000                -                          

25,36,280              16,25,314               

7 (a) DEBTS SECURITIES
( At Fair Value through Profit & Loss)
Transferable Non Convertible Unsecured Debentures 17,75,00,000         7,75,00,000            
NCD ( 1775 NCD's @ 1,00,000 each) with ROI @ 12% p.a.

OTHERS
(b) Loans received from Director 1,50,00,000           -                          

Total 19,25,00,000         7,75,00,000            

8 CURRENT LIABILITIES
Liabilities for expenses 3,28,040                3,47,664                 
Interest Payable on Loans and NCD's 13,87,500              -                          

17,15,540              3,47,664                 

9 PROVISIONS
Provison for Income Tax (Current) 17,80,865              15,04,000               
Provison for Income Tax (Old) -                         2,15,000                 
 17,80,865              17,19,000               

10 OTHER CURRENT LIABILITIES
TDS Payable 4,76,806                1,35,485                 
PT Payable 1,000                     600                         
GST Payable -                         31,808                    
Salary Payable 1,34,800                -                          

6,12,606                1,67,893                 

QGO FINANCE LTD

Notes to financial statements for the year ended 31.03.2020

Note No.

(Formally Known as Parnami Credits Ltd)



11 i EQUITY SHARE CAPITAL
Authorised Capital 
100,00,000 Equity Share of Rs. 10/- each (Previous Year  
100,00,000 Equity Share of Rs. 10/- each)

10,00,00,000         7,00,00,000            

10,00,00,000         7,00,00,000            
Subscribed Issued & Paid up :

69,52,800 Equity Share of Rs. 10/- each (Previous Year 
33,52,800 Equity Share of Rs. 10/- each)

6,95,28,000           6,95,28,000            

6,95,28,000           6,95,28,000            
ii Reconciliation of the share Capital

Equity Shares Units / Value(Rs) Units / Value(Rs)
As at the beginning of the Year 6952800/69528000 3352800/33528000
Less: Reduction in Capital -                         -                          
Add: Issued during the period for cash - 3600000/36000000
Shares outstanding at the end of the period 6952800/69528000 6952800/69528000
Terms / rights attached to equity shares

iii Details  of  shareholders  holding  more  than  5 % shares in the company
Equity shares of Rs 10/-each fully paid up
Rachana Singi

31.03.2020 31.03.2019
12 OTHER EQUITY

a Retained Earnings
Balance as per last financial  statements 23,46,656              19,37,551               
Add: Profit for the Year 58,24,167              4,09,105                 

81,70,823              23,46,656               

b General Reserve 35,00,000              35,00,000               

c Capital Reserve
Share Forfeiture a/c 43,14,040              43,14,040               

d NBFC Reserve Funds
Opening balance 63,55,573              10,36,159               
Add: Addition during the year 19,09,747              53,19,414               

82,65,320              63,55,573               

e Standard Assets Reserves 7,00,944                4,06,000                 

f Other Comprehensive Income -                         -                          

Total (a to d) 2,49,51,127           1,69,22,269            

The company has only one class of equity shares having a face value of Rs 10/- per share (Previous 
Year Rs.10/-). Each holder of equity shares is entitled to one vote per share.

As per records of the company, including its register of shareholders / members and other  
declarations  received from shareholders regarding beneficial interest, the above  shareholding  
represents both legal and beneficial ownership of shares.



PARTICULARS Year Year
31.03.2020 31.03.2019

13 INTEREST INCOME
Interest on Loans (at Fair Value through Profit & Loss) 3,57,96,302           1,36,54,179            
Interest on deposits with Banks 6,509                     89,312                    
Other Interest (Income Tax Refund) 14,574                   -                          
 3,58,17,385           1,37,43,491            

14 OTHER INCOME
Loan Processing Fees 1,56,032                11,95,865               
Sundry Bal W/off -                         19,214                    
Office Rent of earlier year Reversed 80,000                   -                          

2,36,032                12,15,079               
EXPENSES

15 Employee benefits expense
Directors Remuneration 6,00,000                4,00,000                 
Salary & Bonus 13,25,328              7,32,184                 
Staff Welfare 84,019                   1,10,610                 
 . 20,09,347              12,42,794               

16 OTHER EXPENSES
Rent 6,54,000                4,53,500                 
Repairs-others 3,31,560                1,19,719                 
Telephone expenses 27,269                   6,316                      
Stationery & Printing Expenses 1,70,979                91,970                    
Advertisement 84,177                   77,892                    
Director Sitting Fees 6,02,250                3,20,135                 

Payment to Auditors:
Statutory Audit 81,750                   75,000                    
Tax Audit -                         9,000                      

Legal & Professional Charges 13,92,598              9,18,010                 
Car Insurance 21,710                   3,648                      
Other Expenditures:
AGM Expenses 27,683                   13,794                    
Bank charges 11,741                   13,280                    
Books & Periodicals -                         13,431                    
Business Promotion Expenses 2,13,945                53,600                    
Credit Rating Charges 22,700                   59,951                    
Custodian Chgs-NSDL_CDSL 1,97,807                93,151                    
Discount Allowed -                         1,800                      
Domain Charges 32,700                   25,911                    
Electricity charges 3,20,636                1,91,313                 
Fees and Subscription 4,00,967                4,000                      
GST FEES 2,220                     250                         
Interest on TDS 9,955                     197                         
Late Fees on TDS 150                        -                          
Internet Expenses 13,856                   8,000                      
Loss on Sale of Fixed Assets -                         10,322                    
Membership & Subscription -                         11,800                    
Office Expenses 1,78,805                43,509                    
Postage & Courier expenses -                         18,103                    
Prov.-Doubtful/Standard Assets/Sub Standard Assets 2,94,944                4,06,000                 
Professional Tax- Corporate 2,500                     2,500                      

Note No.

QGO FINANCE LTD
(Formally Known as Parnami Credits Ltd)

Notes to financial statements for the year ended 31.03.2019



RTA/ connectivity charges -                         13,570                    
ROC Filing Fees 12,100                   81,200                    
Security & House Keeping Charges 4,27,851                3,37,381                 
Share Allotment Charges- -                         36,000                    
Stamp Paper & Notary Chargs -                         4,100                      
Stock Exchange Listing fees / Custodian Charges 3,27,000                2,95,000                 
Sundry Misc Expenses 630                        30,348                    
Software Expenses 26,500                   -                          
Travelling and Conveyance 11,25,992              2,37,324                 
Tanker Water Bill Expenses -                         8,200                      
Water Charges 60,201                   4,381                      
Website Design 3,600                     15,540                    

70,80,776              41,09,145               



NOTE NO - 06 Amount in Rs.
FIXED ASSETS 

PARTICULARS As on 

01.04.2019

Additons 

During the 

Year

Deletion 

During 

the Year

Total Opening for the 

Year

Transfer 

to 

Reserve

Total As on 31.03.20 As on 

31.03.19
PROPERTY, PLANT & EQUIPMENT
Furniture and Fixtures 1,32,645      90,780       -          2,23,425     8,156       43,426      -         51,582      1,71,843             1,24,489    
Toyota Altis Car 6,47,888      -             -          6,47,888     67,445     1,61,127   -         2,28,572   4,19,316             5,80,443    
OFFICE EQUIPMENT 9,500           -             -          9,500          8,544       9,801        13,991   4,354        5,146                  956             
Electric Bike -               38,500       -          38,500        -           7,516        -         7,516        30,984                
OTHERS
Cameras 39,350         -             -          39,350        5,800       19,154      7,249     17,705      21,645                33,550       
Laptop 94,217         39,500       -          1,33,717     14,877     49,560      -         64,437      69,280                79,340       
TV Assets 26,980         33,990       -          60,970        1,013       21,997      -         23,010      37,960                25,967       

9,50,580      2,02,770    -          11,53,350   1,05,835  3,12,581   21,240   3,97,176   7,56,174             8,44,745    
OTHER INTANGIBLE ASSETS
Tally Software 19,000         -             -          19,000        7,600       9,264        -         16,864      2,136                  11,400       

9,69,580      2,02,770    -          11,72,350   1,13,435  3,21,845   21,240   4,14,040   7,58,310             8,56,145    
Previous Year 11,072         9,69,580    11,072    9,69,580     -           1,13,435   -         1,13,435   8,56,145             11,072       

COST DEPRECIATION Net Block
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Use of Estimates
The preparation of "financial statements in conformity of Ind AS requires management to make judgments, estimates 
and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, the 
disclosures of contingent assets and contingent liabilities at the date of "financial statements, income and expenses 
during the period. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates are revised 
and in future periods which are affected. 
Interest on Borrowings 
Interest on Loan under Ind-As 23 are considered for calculation effective interest rate. The impact for the periods 
subsequent to the date of transition is reflected in the Profit and Loss Account. 

Basis of preparation of financial statements 
The Financial Statement of the Company have been prepared in accordance with Indian Accounting Standards ("Ind 
AS") provision of the Companies Act, 2013 ("the Act"), as applicable and guidelines issued by the Securities and 
Exchange Board of India (“SEBI”). The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian  Accounting  Standards)  Amendment  
Rules,  2016.  Accounting policies have been applied consistently to all periods presented in these financial statements.                                                                                                                                       

(Formally Known as Parnami Credits Ltd)
Note No.

Significant Accounting Policies
Company Information

QGO Finance Ltd (Formally Known as Parnami Credits Limited) ("the Company") is a public limited company in India 
and Incorporated under the provision of the Companies Act, 1956. The registered office of the Company is loacted at 
3rd Floor, A-514, TTC Industrial Area, MIDC, Mahape, Navi Mumbai : 400 701.                                                                                                                                             
The Company is listed on the Bombay Stock Exchange (BSE).                                                                                               
The Financial Statement are approved for issue by the Company's board of directors on 26.06.2020

Fair Value Measurement
At each reporting date, the Management analysis the movements in the values of assets and liabilities which are 
required to be re-measured or re-assessed as per the Company’s accounting policies. For this analysis, the 
Management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation 
computation to contracts and other relevant documents. 
The Management also compares the change in the fair value of each asset and liability with relevant external sources 
to determine whether the change is reasonable. 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. 

Revenue Recognition
Interest Income from Loan assets is recognised in the Statement of Profit and Loss on accrual basis, except in the case
of non-performing assets where it is recognised, upon realization as per the Prudential Norms / Directions of the
Reserve Bank of India, applicable to NBFCs.

Taxation
Tax expenses are the aggregate of current tax and deferred tax charged or credited in the statement of Profit and Loss
for the year.
Current Tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The Company determines the tax as per the provisions of Income Tax Act 1961 and other rules
specified thereunder. 
Deferred Tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 
liabilities and their carrying amounts for "financial reporting purposes at the reporting date. 
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and 
any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be 
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused 
tax losses can be utilized 

Property, Plant and Machinery
Property, plant and equipment is stated at cost less accumulated depreciation and where applicable accumulated

impairment losses. Property, plant and equipment and capital work in progress cost include expenditure that is directly

attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost of materials, direct

labour and any other costs directly attributable to bringing the asset to a working condition for its intended use, and the

costs of dismantling and removing the items and restoring the site on which they are located. Purchased software that

is integral to the functionality of the related equipment is capitalized as part of that equipment. 

QGO FINANCE LTD



ix

Tangible Assets Estimated Useful Life
Computers 3 Years
Printers 6 Years
Office equipment’s 5 Years
Software 1 Years
Motor Car 10 Years

x

xi

xii

Depreciation  /  Amortization
The Company depreciates its fixed assets over the useful life in the manner prescribed in Schedule II of the Companies 
Act 2013, as against the earlier practice of depreciating at the rates and in the manner prescribed in Schedule XIV to 
the Companies Act, 1956.                                                                               
Depreciation is provided using  the uselful life of the asset estimated by the management, detail of which are as under :

Impairment of Non-Financial Assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s 
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating units (CGU) fair 
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset. Unless the 
asset does not generate cash infows that are largely independent of those from other assets or Company’s assets. 
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is 
written down to its recoverable amount. 
Provisions and Contingent Liabilities
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past 

event, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 

and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a 

provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised  as a separate 

asset, but only when the reimbursement is virtually certain. The expense relating to a provision is presented in the 

statement of profit and loss net of any reimbursement. Contingent Liabilities are not recognised but are disclosed in the 

notes. Contingent Assets are neither recognized nor disclosed in the financial statements.                          

Provisioning / Write-off of Assets
The Company makes provision for Standard and Non-Performing Assets as per the Non-Systemically Important Non-
Banking Financial (Non-Deposit Accepting or Holding) Companies Prudential Norms (Reserve Bank) Directions, 2015, 
as amended from time to time. The Company also makes additional provision towards loan assets, to the extent 
considered necessary, based on the management’s best estimate. Provision for other financial services is also made on 
similar basis.
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Investments

xvi Cash and Cash Equivalents

xv Inventories

xvi

xvii

xviii

Financial Instruments
Initial recognition 
The company recognises the "financial asset and "financial liabilities when it becomes a party to the contractual 
provisions of the instruments. All the "financial assets and "financial liabilities are recognised at fair value on initial 
recognition, except for trade receivable which are initially recognised at transaction price. Transaction cost that are 
directly attributable to the acquisition of issue of "financial asset and "financial liabilities, that are not at fair value 
through profit and loss, are added to the fair value on the initial recognition. 

Subsequent measurement 
Non derivative financial instruments 
Financial Assets at amortised cost
This category is the most relevant to the Company. All the Loans and other receivables under "financial assets (except 
Investments) are non-derivative "financial assets with "fixed or determinable payments that are not quoted in an active 
market. Trade receivables do not carry any interest and are stated at their nominal value as reduced by impairment 
amount.

Investments are classified into Non-Current and Current Investments.
Non-Current Investments are carried at cost. Provision for diminution, if any, in the value of each Non-Current
Investments is made to recognise a decline, other than of a temporary nature.

Current investments are carried individually at lower of cost and fair value and the resultant decline, if any, is charged to
revenue.

Financial Assets at Fair Value through Profit or Loss/Other comprehensive income
Instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
Statement of Profit and Loss.

If the company decides to classify an instrument as at FVTOCI, then all fair value changes on the instrument, excluding 
dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to P&L, even on sale of 
investment. However, the company may transfer the cumulative gain or loss within equity.

Financial liabilities
The measurement of "financial liabilities depends on their classification, as described below:
Trade & other payable
After initial recognition, trade and other payables maturing within one year from the Balance sheet date, the carrying 
amounts approximate fair value due to the short maturity of these instruments.

Derecognition
A "financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 
an existing "financial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modified, such an exchange or modification is treated as derecognition of the 
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in 
the statement of profit or loss.

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits which are
subject to an insignificant risk of changes in value. 

Inventory representing project work-in-progress is valued at cost, which includes expenditure incurred for development,
other related cost and cost of land. Other inventories in the nature of textile goods are valued at Cost.
Employee Benefits
Company does not have any policy for Leave Encashment or any other pension plans/schemes. All the unused leaves 
outstanding as on 31st March gets lapsed and does not get accumulated. 

Earning Per Share
Basic and diluted earnings per share are computed by dividing the net profit attributable to equity shareholders for the 
year, by the weighted average number of equity shares outstanding during the year. 

Segment Reporting
The company identifies primary segments based on the dominant source, nature of risks and returns and the internal 
organization and management structure. The operating segments are the segments for which separate financial 
management in deciding how to allocate resources and in assessing performance. The accounting policies adopted for 
segment reporting are in line with the accounting policies of the company. Segment revenue, segment expenses, 
segment assets and segment liabilities have been identified to segments on the basis of their relationship to the 
operating activities of the segment.
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iv
a 31.03.2020 31.03.2019

Rupees Rupees
Interest from Financial Services 3,58,17,385 1,37,43,491   

Total 3,58,17,385 1,37,43,491   
b

v
a Key Management Personnel : Rachana Singi Managing Director

Alok Pathak CFO
Nimisha Kasat Company Secretary

b The related enterprises / persons are  :  
Beond Textiles LLP Under the Same Management
Deepika Nath Relative of Managing Director
Symposium Finance Pvt Ltd Under the Management of Relatives of MD

c Details of transaction / payments :  
Name Particulars Amount
Beond Textiles LLP Office Premises Rent 6,00,000
Rachana Singi Managing Director Remuneration 6,00,000
Rachana Singi Travelling Expenses 10,56,712
Deepika Nath Interest payment on NCD Loan 13,75,000
Symposium Finance Pvt Ltd Interest payment on NCD Loan 27,25,000
Alok Pathak Salary 3,00,000
Alok Pathak Travelling Expenses 4,37,445
Nimisha Kasat Salary 4,20,000
Nimisha Kasat Advance Salary Paid 30,000

31.03.20 31.03.19
vi Rupees Rupees

i) Statuory Audit Fees 75,000         75,000           
ii) Tax Audit Fees -               10,000           

vii
a 58,24,167    4,09,105        

b
69,52,800    69,52,800      

c 10.00           10.00            
d 0.84             0.06              

viii

Deferred Tax
Under previous GAAP, Deferred Taxes are recognised for the tax effects of timing difference between accouting profit 
and taxable profit for the year using the Income Statement approach, Under Ind AS, Deferred Taxes are required to be 
recoginsed using the balance sheet approach for future tax consequences of temporary differences between the 
carrying value of assets and liabilities and their respective tax bases. Further, Deferred Tax asset shall be recognised 
for the carry forward of unused tax losses and credits to the extent that it is probable that future taxable profit will be 
available against which the unused tax losses and credits can be utilised as against virtual certainty for future taxable 
profit as required by previous GAAP.                                                                                                                                                                                                                            
Contingent Liabilities and Capital Commiments
The estimated amount of contracts remaining to be executed on capital account to the extent not provided for ` NIL. 
(Previous year Rs.NIL ) 

NOTES TO ACCOUNT

Segment Information
The primary segment reporting format is determined to be business segments as the company's risks and rates of

return are affected predominantly by differences in the segments being operated, Secondary information is reported

geographically. Accordingly, the Company has identified "Financing and Investing Sector "as the operating segments.
The Company operates only in India and therefore the analysis of geographical segments is limited to Indian
operations only.
Segment Reporting

Segment Revenue

The Company has identified business segment as primary segments. The reportable business segments are in 
Financial Sector.
Related Party Disclosures, as required by AS-18 are given below:

The  above related party information is disclosed to the extent such parties have been identified by the management on 
the basis of information available. This is relied upon by the auditors.      

Payment to Auditors (Excluding Service Tax)

Earning Per Share
Net profit after tax as per Statements of Profit & Loss attributable to Equity Shareholders 

Weighted average number of shares used as denomination for calculating Basic and 
Diluted earning per share
Face value of shares ( ` Per Share) (Rs.)
Basic/Diluted earning per share (in`)(Rs.)

Foreign Currency Transactions
There was no Foreign  Exchange transaction during the year.



ix Leasing Transaction
A) Operating Lease Rentals charges to Profit & Loss Account during the period for Lease Agreements entered are

As on 31st 
March 
2020

As on 31st 
March 
2019

Future minimum lease payments under non-cancellable operating lease 
1 Rachana Signi               -         80,000 
2 Sanket Jain               -         60,000 
3 Beond Textiles LLP    6,00,000    3,00,000 

   6,00,000    4,40,000 
Due later than one year and not later than 5 years    6,00,000    7,20,000 
Due later than 5 years               -                 -   

x

xi

xii

xiii

xiv

xv

xvi

xvii Previous year's figures have been rearranged / regrouped wherever necessary.        

For Subramaniam Bengali & Associates                     

Firm Reg No: 127499W

CA Rajiv Bangali                                                          
Partner                                                               
Mem No: 043998                                                    

Mumbai, Dated 26th June, 2020

Rachana Singi  
 Managing Director
Din No. 00166508

Seema Pathak
Director

Din No. 01764469

 For and on behalf of the Board

World Health Organisation (WHO) declared outbreak of Coronavirus Disease (COVID-19) a global pandemic on March 
11, 2020. Consequent to this, Government of India declared lockdown on March 24, 2020 which has impacted the 
business activities of the Company. On account of this, the Company has prepared cash flow projections and also, 
assessed the recoverability, contract assets, factored assumptions used in annual impairment testing of goodwill and 
intangible assets having indefinite useful life, using the various internal and external information up to the date of 
approval to these financial results. On the basis of evaluation and current indictors of future economic conditions, the 
Company expects to recover the carrying amount of these assets and does not anticipate any impairment to these 
financial and non-financial assets. The Company will continue to closely monitor any material changes to future 
economic conditions. 

Nimisha Kasat

As per our report of even date

Chartered Accountants

Quarterly financial results are published in accordance with the guidelines issued by SEBI. The recognition and 

measurement principles as laid down in the standards are followed with respect  to such results.
At the balance sheet date, an assessment is done to determine whether there is an indication of  impairment in the 
carrying amount of the fixed assets. No. impairment loss is determined. 

Particulars

Company Secretary

Mumbai, Dated 26th June, 2020

The Company has not received any information / memorandum from the suppliers ( as required to be filed by Suppliers 
/ Vendors with the notified authority under Micro,Small and Medium Enterprises Development Act,2006), claiming their 
status as Micro,Small or Medium Enterprises.Consequently, the amount paid / payable together with interest paid / 
payable to these parties under the Act is Nil.  
In terms of provisions of Schedule V of the Companies Act,2013 read with the Companies (Particulars of Employees) 
Rules,1975 none of the employees are in receipt of remuneration in excess of  Rs 5,00,000 per month or Rs 60,00,000 
p.a.as per the limits stated in the provisions.
The disclosures required under Accounting Standard 15 “Employee Benefits” notified in the Companies ( Accounting 

Standard ) Rules 2006 is not relevant to the Company as informed by the management that retirement benefits are not 

given to the employees of the Company.Thus no actuarial valuation has been done and provided by the Company.

Alok Pathak
CFO

In accordance with the RBI guidelines relating to COVID-19 Regulatory Package dated 17th March, 2020 and 17th April 
2020, and clarification issued by RBI dated 6th May, 2020, the company is granting a moratorium on the payment of 
installments and I or interest, as applicable, falling due between 1st March, 2020 and 31st May, 2020 (moratorium 
period) to eligible borrowers classified as Standard, even if overdue, as on 29th February, 2020. The moratorium 
period, wherever granted, shall be excluded by the company from the number of days past-due for the purpose of asset 
classification under RBI's Income Recognition and Asset Classification norms. The Company holds provisions as at 
31st March 2020 against the potential impact of COVID-19 based on the information available up to a point in time. The 
provisions held by the Company are higher than the RBI prescribed norms.
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iii. Enter user id as mentioned in your invite email, or read point number (iii) as given above. 

Since you are a registered user, below screen will be appear. Enter your existing CDSL password in 
password field.  
 

 
iv. In case you are 1st time user of CDSL e-voting system, then below screen will be appear. 
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Points to remember: 
 

1. The facility will be open at least 15 minutes prior to the scheduled time, thus Shareholders are 
requested to join in advance. The facility will be open for 15 minutes post the completion of the 
Meeting 
 

2. Attendance of members through VC or OAVM shall be conducted for the purpose of reckoning the 
quorum under Section 103 of Companies Act, 2013. 
 

3. Only those members, who are present through VC or OAVM facility and have not cast their vote 
on resolutions through e-voting and are not otherwise barred from doing so, shall be allowed to 
vote through e-voting system or by show of hands in the meeting 
 

4. The Chairman of the Board will commence the proceedings of the Meeting. Unless the Articles of 
the Company require any specific person to be appointed as a Chairman for the meeting, the 
Chairman of the meeting shall be appointed in the following manner: 
a. Where there are less than 50 members present, the Chairman shall be appointed in 

accordance with Section 104 
b. In all other cases, the Chairman shall be appointed by a poll. 

 
5. No proxies will be permitted since the Meeting is conducted through Video- Conferencing Mode. 

Only Authorized Representatives of Body Corporates will be permitted. 
 

6. All shareholders/members attending AGM through VC or OAVM, who wish to speak or pose 
questions shall register themselves on or before 1st August, 2020 with their Folio no. DP ID/Client 
ID, E-mail id and Mobile no. on the below mentioned e-mail ID at ContactUs@qgofinance.com or 
Nimisha.kasat@qgofinance.com. The Shareholders will also be allowed to pose questions to the 
Board after the commencement of the Annual General Meeting. 
 

7. Shareholders can contact the below mentioned Helpline Number for any query related to 
joining/participation in the meeting through VC.  
Deepanshu Rastogi : 011-26387281/82/83 

 
8. The attendance of the shareholders will be taken through Roll-call method. 
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