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� � � � � � � 4EVE� SRHI� XI� ZSPXIW�� SRHI� UYIV� UYI� XI� IRGSRXVIW�� HIJVSRXEV¤W� SW�
MRGIWWERXIW�GSRZMXIW�HE�ZMHE��9RW�WI�HMVMKIQ�ESW�JYPGVSW�HS�IWT°VMXS�MHIEPMWXE�
IWXMQYPERHS� £� EWGIRW¦S�� SYXVSW� KVMXEQ� RSW� VIG·RHMXSW� HS� WIV� EXSVQIRXEHS��
GSRZSGERHS�ES�EFMWWEP�QIVKYPLS�RS�WSJVMQIRXS�IZMX¤ZIP�
�������3W�EVVSNSW�XIGRSP¶KMGSW�JEGYPXEQ�GIPIVIQIRXI�EPXEW�GEVKEW�HI�MRJSVQEª¸IW�
UYI� XI� TIWEQ� GSRWXVMXSVEQIRXI�� HIFMPMXERHS� EW� JSVªEW� HS� XIY� MHIEP��
7MQYPXERIEQIRXI�EPEVKEQ�LSVM^SRXIW�TEVE�I\GIPWEW�GSKMXEª¸IW�GYNE�QEKRMXYHI�
XVERWGIRHI�E�XYE�GETEGMHEHI�HI�ETVIIRHIV�
�������%�PMXERME�HS�HIWIWTIVS�GLEQE�XI�E�EXIRª¦S�
�������%�FEPF½VHME�WI\¶PEXVE�HIWTIVXE�XI�E�SFWIVZEª¦S�
�������3�FVEHS�HI�VIZSPXE�GSRZSGE�XI�ES�I\EQI�HEW�WMXYEª¸IW�
�������%W�QIVGEHSVMEW�HS�TVE^IV�IWTMGEªEQ�XI�SW�WIRXMHSW�
�������%�PSYGYVE�KIRIVEPM^EHE�GSRZMHE�XI�£�EPYGMREª¦S�QEVKMREPM^ERXI�

3�QIHS�IRZSPZI�XI�IQ�ERK½WXME�MRNYWXMJMG¤ZIP�
3GSVVI� UYI� E� 8IVVE� XVERWMXE� HI� üQYRHS� HI� I\TMEª¦Sý� TEVE� üQYRHS� HI�

VIKIRIVEª¦Sý��GSRWSERXI�EW�JIPM^IW� MRJSVQEª¸IW��VIGSPLMHEW�TSV�%PPER�/EVHIG��
HE�)WTMVMXYEPMHEHI�7YTIVMSV�

'SRGSQMXERXIQIRXI�E�TE �̂RIGIWWMXE�HE�XYE�GSSTIVEª¦S�
%�GVY^EHE�HS�EQSV�I�HE�GEVMHEHI�MRWTMVE�XI�TEWWSW�KMKERXIWGSW�RE�HMVIª¦S�

HE�PMFIVHEHI�TPIRE�
3�FIQ�HI�UYEPUYIV�HIRSQMREª¦S�EFVEWE�XI��KYMERHS�XYEW�EWTMVEª¸IW�RSW�

VYQSW�MRJMRMXSW�
%�IWTIVERªE��IQFVMEKERHS�XYE�EPQE��GSRHY �̂EW�GPEVMHEHIW�HMZMREW�ESW�XIYW�

TEMR¬MW�°RXMQSW�
'SRZMHEQ�XI�� E� VIJPI\¦S� E� WYFPMQIW� GSP¶UYMSW�� E� LYQMPHEHI� E� XSXEP�

HIWTVIRHMQIRXS��E�J¬�E�QYHERªE�HI�TEMWEKIRW��S�HIZIV�£�PYXE�MRGIWWERXI�TIPE�
WYFPMQEª¦S��E�TEGM­RGME�E�GYMHEHSWEW�VIEPM^Eª¸IW�IQ�TVSJYRHMHEHI��IQ�WYQE��
S�'VMWXS��ES�MRI\GIH°ZIP�WIVZMªS�HE�PY �̂

%MRHE� SRXIQ� LSQIRW� I� QYPLIVIW� G¬PIFVIW� JM^IVEQ�WI� RSX¤ZIMW� TSVUYI�
EGIMXEVEQ�SW�GSRZMXIW�HE�ZMHE��GSQS�HIWEJMSW�UYI�EGIMXEVEQ�I�HSW�UYEMW�WI�
PMFIVEVEQ� GSQ� VIWYPXEHSW� JIPM^IW�� QIHMERXI� SW� UYEMW� WI� IRKVERHIGIVEQ��
VIRSZEVEQ�SYXVSW�LSQIRW��SYXVEW�QYPLIVIW�I�S�QYRHS�



1MPXSR��GIKS�I�TSFVI��ET¶W�E�QSVXI�HI�'VSQ[IPP��HI�UYIQ�IVE�WIGVIX¤VMS��
IWUYIGIY�WI�HE�PMQMXEª¦S�I�HMXSY�£�IWTSWE�I�JMPLEW��IQ�TSIWME�HI�PMVMWQS�°QTEV��
S�WIY�ü4EVE°WS�4IVHMHSý�

7XIMRQIX �̂� R¦S� SFWXERXI� E� HIJSVQMHEHI� J°WMGE�� VIZIPSY�WI� E� TIRSWSW�
IWJSVªSW�GMIRXMWXE�MRWYTIV¤ZIP�

6SFIVXS�0YM �̂7XIZIRWSR��XYFIVGYPSWS��SPZMHSY�EW�TIREW�I�XSVRSY�WI�IWXIXE�
HE�PMXIVEXYVE�

%RXSRMS� *VERGMWGS� 0MWFSE�� S� ü%PIMNEHMRLSý�� ETIWEV� HEW� HSVIW� GVY¬MW� UYI�
I\TIVMQIRXEZE�IQ�JEGI�HE�XIVV°ZIP�IRJIVQMHEHI�UYI�WSJVME��IWGYPTMY�E�TIHVE�
GSQ�EVXI�TVMQSVSWE�

)YRMGI�;IEZIV�EGIMXSY�S�HIWEJMS�HE�PITVE�I��ET¶W�EHQMV¤ZIMW�GSRXVMFYMª¸IW�
WSGMEMW� HI� SYXVE� REXYVI^E�� PIZERXSY� SW� 4VIZIRX¶VMSW� TEVE� SW� HIWGIRHIRXIW�
WEHMSW�HSW�LERWIRMERSW��JE^IRHS�FEM\EV�E�MRGMH­RGME�HS�XIVV°ZIP�QEP��RS�&VEWMP�

1EVXMR� 0YXLIV� /MRK� R¦S� XIQIY� E� HMWGVMQMREª¦S� VEGMEP� I� üGSPSVIHý�
IRGEFIªSY� EW� üQEVGLEW� HE� TE^ý�� MRWTMVEHS� RE� VIWMWX­RGME� TEG°JMGE�� PSKVERHS�
MRIWXMQ¤ZIMW�GSRUYMWXEW�TEVE�SW�MVQ¦SW�TIVWIKYMHSW�TIPS�ZMP�TVIGSRGIMXS�

)WXMKQEXM^EHSW�TSV�IWXVERLEW�IRJIVQMHEHIW�SY�PMZVIW�HIPEW��XSGEHSW�TIPS�
MHIEP�HS�EQSV�I�HE�FIPI^E��MRGSRX¤ZIMW�WIVZMHSVIW�HE�,YQERMHEHI�EXIRHIVEQ�
SW�GSRZMXIW�HE�ZMHE�

3PLE�IQ�HIVVIHSV��ETVSJYRHE�SFWIVZEª¸IW��EYWGYPXE�EW�ZS^IW�MREVXMGYPEHEW�
IQ� QIPSHMEW� WYFPMQIW� IQ� E� 2EXYVI^E� I� JE^I� EPKS� UYI� XI� EWWMREPI�
TSWMXMZEQIRXI�E�TEWWEKIQ�TIPE�8IVVE�

5YEPUYIV�GSRXVMFYMª¦S�HI�EQSV�ES�TV¶\MQS�I�ETVMQSVEQIRXS�TV¶TVMS��ZEPI�
QEMW�HS�UYI�GSMWE�RIRLYQE�

2¦S�XI�IWGYWIW�
%�ZMHE�¬�YQ�WYFPMQI�GSRZMXI��)WXI�PMZVS�ETVIWIRXE�XI�EPKYRW����
�1IHMXE�RIPIW����
QSHIWXE�GSRXVMFYMª¦S�UYI�XI�XVE^IQSW�UYERHS�E�REGMSREPMHEHI�FVEWMPIMVE�IZSGE�
S�WIWUYMGIRXIR¤VMS�HE�WYE�IQERGMTEª¦S�TSP°XMGE�
� � � � � � � 0IQFVE�XI� HI� IQERGMTEV�XI�� XEQF¬Q�� HEW� EPKIQEW� IWGVEZSGVEXEW� HI�
UYEPUYIV�REXYVI^E�
�������0MFIVXE�XI�HE�STVIWW¦S�HS�QEP��EMRHE�LSNI��EKSVE�
�������:MZIV�RE�8IVVE�¬�LSRVE�UYI�RMRKY¬Q�TSHI�WYFIWXMQEV�
�������9Q�HME��S�6IM�)WXIPEV��GSQTVIIRHIRHS�E�RIGIWWMHEHI�HI�IPIZEV�S�LSQIQ�
£W� GYPQMR¥RGMEW� HE� JIPMGMHEHI� RS� 7IY� 6IMRS�� EGIMXSY� S� GSRZMXI�HIWEJMS� HS�
QYRHS�IQ�GVIWGMQIRXS�I�HIWGIY�£�8IVVE��IVKYIRHS�E��HI� XEP�QSHS�UYI�IQ�
FVIZI�E�HSV�I�E�QMW¬VME�FEXIV¦S�IQ�VIXMVEHE��HIJMRMXMZEQIRXI��E�JMQ�HI�UYI�WI�
MRWXEPIQ�RIPE�SW�GLIKEHSW�HMEW�HE�ü.IVYWEP¬Q�PMFIVXEHEý�IQ�TPIRMXYHI�HI�TE �̂

.SERRE�HI��RKIPMW

'YVMXMFE����HI�QEMS�HI������

��
(MZIVWEW� HEW� TVIWIRXIW�QIRWEKIRW� JSVEQ� STSVXYREQIRXI� HMZYPKEHEW��
4EVE� JSVQEVIQ� S� EXYEP� ZSPYQI� R¶W� QIWQE� JM^IQSW� E� VIZMW¦S� HI� XSHEW��



EXYEPM^ERHS�EW�E�JMQ�HI�SJIVIGIVIQ�QIPLSV�LEVQSRME�HI�GSRNYRXS��ô�2SXE�HE�
%YXSVE�IWTMVMXYEP�
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ü1EW�IY�ZSW�XSVREVIM�E�ZIV�I�S�ZSWWS�GSVEª¦S�WI�IRGLIV¤�HI�EPIKVME�
I�IWWE�EPIKVME�RMRKY¬Q�ZS�PE�XMVEV¤�ý

�.S¦S��GET°XYPS���}��ZIVW°GYPS����


%� GSRWXVMª¦S� HSW� QYMXSW� TVSFPIQEW� E� TSYGS� I� TSYGS� ZIQ� HIM\ERHS�
VIWWEMFSW� HI� EQEVKYVEW� I� XIRW� E� MQTVIWW¦S� HI� UYI� SW� QIPLSVIW� TPERSW�
XVEªEHSW�RSW�TEMR¬MW�HE�IWTIVERªE��EKSVE�W¦S�PIQFVERªEW�UYI�E�HYVE�VIEPMHEHI�
ZIRGIY�

8ERXSW� IWJSVªSW� HIQSVEHEQIRXI� IRZMHEHSW� TEVIGIQ� VIHYRHEV� IQ�
PEQIRX¤ZIMW�IWGSQFVSW�

%�JSVXYRE�J¤GMP�UYI�EPKYRW�EQMKSW�KVERNIEVEQ�I�S�­\MXS�RE�VMFEPXE�WSGMEP�TSV�
SYXVSW�PSFVMKEHS��EJMVQEQ�S�UYI�GSRWMHIVEW�S�JVEGEWWS�HEW�XYEW�EWTMVEª¸IW�

2E�NSVREHE�UYSXMHMERE�üQEVGEW�TEWWSWý�
2E�HMWTYXE�HEW�TSWMª¸IW�WIKYIW�PEHIMVE�EGMQE�
2S�G°VGYPS�HEW�EQM^EHIW�GEMW�RE�üVEQTE�HS�HIWTVI^Sý�
2S�VIHYXS�HE�JEQ°PME�¬W�YQ�üIWXVERLS�IQ�GEWE
%KYMPL¸IW�I�IWGSPLSW�WYVKIQ��QYPXMTPMGEQ�WI�I�IWX¤W�E�TSRXS�HI�HIWMWXMV�
1IWQS�EWWMQ��GYPXMZE�E�EPIKVME�
7SVVM� ERXI� E� HEHMZSWE� STSVXYRMHEHI� HI� EWGIRHIV� IQ� IWT°VMXS�� UYERHS�

SYXVSW�IWXEGMSREQ�SY�HIGEIQ�
)\YPXE�TSV�HMWTSVIW�HS�XIWSYVS�UYI�¬�E�STSVXYRMHEHI�JIPM �̂HI�R¦S�ETIREW�XI�

PMFIVXEVIW� HEW� H°ZMHEW� GSQS� XEQF¬Q� KVERNIEVIW� X°XYPSW� HI� IRSFVIGMQIRXS�
MRXIVMSV�

6INYFMPE�XI�GSQ�E�LSRVE�HI�PMFIVEV�XI�UYERHS�SYXVSW�WI�GSQTVSQIXIQ�
8VMYRJSW� I� PEYV¬MW� W¦S� ERXIW� VIWTSRWEFMPMHEHIW� I� IQTV¬WXMQSW� HI� UYI�

WSQIRXI� TSYGSW�� UYEWI� VEVSW� IWT°VMXSW� GSRWIKYIQ� HIWMRGYQFMV�WI� WIQ�
KVEZEQIW�SY�MRWYGIWWSW�HSPSVSWSW�

3�WSP�UYI�SWGYPE�E�JSRXI�I�VSGME�E�T¬XEPE�HE�VSWE�¬�S�QIWQS�UYI�EUYIGI�S�
GLEVGS�I�S�XVERWJSVQE��IQ�RSQI�HS�2SWWS�4EM��GSQS�E�HM^IV�RSW�UYI�S�7IY�
EQSV� RSW� GLIKE� WIQTVI� IQ� UYEPUYIV� WMXYEª¦S� I� PYKEV� IQ� UYI� RSW�
IRGSRXVIQSW�

6IGSVHE�E�TVSQIWWE�HI�.IWYW�HI�ZSPXEV�E�IRGSRXVEV�WI�GSRXMKS��HERHS�XI�E�
EPIKVME�UYI�RMRKY¬Q�TSHIV¤�XSQEV�

'YPXMZE��EWWMQ��E�EPIKVME��UYI�MRHITIRHI�HEW�GSMWEW�HI�JSVE��QEW�UYI�REWGI�
RE� JSRXI� GERXERXI�I�EFIRªSEHE�HS� WSPS�HS� GSVEª¦S�I� ZIVXI� PMRJE� EFYRHERXI�
GSQS�VMS�HI�TE �̂�TSV�XSHSW�SW�HMEW�EX¬�E�LSVE�HE�PMFIVXEª¦S�ô�GSQIªS�JIPM �̂HE�
ZME�TSV�SRHI�WIKYMV¤W�RE�FYWGE�HE�ZIRXYVE�TPIRE�



�
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ü9Q�RSZS�QERHEQIRXS�ZSW�HSY��UYI�ZSW�EQIME�YRW�ESW�
SYXVSW�ý

�.S¦S��GET°XYPS���}��ZIVW°GYPS����


3�EQSV�¬�S�IWX¤KMS�QEMW�IPIZEHS�HS�WIRXMQIRXS�
3� LSQIQ� WSQIRXI� EXMRKI� E� TPIRMXYHI� UYERHS� EQE�� )RUYERXS� ERWIME� I�

FYWGE� WIV� EQEHS�� JSKI� £� VIWTSRWEFMPMHEHI� HI� EQEV� I� TEHIGI� MRJ¥RGME�
IQSGMSREP�

2S� GSRXI\XS� WSGMEP� HE� EXYEPMHEHI� LSHMIVRE�� XSHEZME�� E� I\TVIWW¦S� EQSV�
WSJVI�E�HIWZEPSVM^Eª¦S�HS�WIY�WMKRMJMGEHS�TEVE�I\TIVMQIRXEV�E�HIGSQTSWMª¦S�
HS�XSVQIRXS�WI\YEP��UYI�R¦S�TEWWE�HI�MRWXMRXS�IQ�HIWKSZIVRS�

7IQ�H½ZMHE��S�WI\S�EQTEVEHS�TIPS�EQSV�GEVEGXIVM^E�E�WYTIVMSVMHEHI�HS�
WIV�� JEGYPXERHS�PLI� LEVQSRME� °RXMQE� I� TIVJIMXS� MRXIVG¥QFMS� HI� ZMFVEª¸IW� I�
LSVQ·RMSW�E�FIRIJ°GMS�HE�I\MWX­RGME�

7I\S� WIQ�EQSV�� TSV¬Q�� VITVIWIRXE� VIKVIWW¦S� HE� MRXIPMK­RGME� £W� JSVQEW�
TVMQIMVEW�HS�HIWINS�MRJVIRI��GSQ�S�GSQTVSQIXMQIRXS�HEW�EWTMVEª¸IW�IPIZEHEW�
IQ�HIXVMQIRXS�HI�WM�QIWQS�I�HSW�SYXVSW�

4SV�IWWE�VE^¦S��ZMKI�IQ�XSHSW�SW�HITEVXEQIRXSW�HS�'SWQS�E�QIRWEKIQ�
HS�EQSV�

2E�TIVJIMXE�MHIRXMJMGEª¦S�HEW�EPQEW�S�EQSV�TVSHY �̂E�F­Rª¦S�HE�JIPMGMHEHI�
IQ�VIKMQI�HI�TE �̂

2IQ�WIQTVI��TSV¬Q��WI�IRGSRXVEV¤�RS�WIV�EQEHS�E�VIG°TVSGE��-QTSVXE��S�
UYI�¬�IWWIRGMEP��EQEV��WIQ�WSPMGMXEª¦S�
� � � � � � �(I�XSHSW�SW�GSRWXVYXSVIW�HS�TIRWEQIRXS�YRMZIVWEP��S�EQSV�VIGIFIY�E�
GSRXVMFYMª¦S�ZEPMSWE�HI�YVK­RGME��-WXS��TSVUYI�(IYW��2SWWS�4EM��¬�E�QEMW�EPXE�
QERMJIWXEª¦S�HS�EQSV�
�������)�.IWYW��TEHVSRM^ERHS�EW�RIGIWWMHEHIW�LYQEREW�UYERXS�WSPYGMSRERHS�EW��
WMRXIXM^SY�EW�RS�EQSV��GSQS�½RMGE�HMVIXVM �̂ WIKYVE�TSV�QIMS�HE�UYEP�WI�TSHI�
PSKVEV�E�QIXE�UYI�XSHSW�TIVWIKYMQSW�REW�WYGIWWMZEW�I\MWX­RGMEW�

�����

�������7I��XSHEZME��WIRXIW�EVMHI �̂°RXMQE�I�WSQFVEW�GEVVIKEHEW�HI�HIWIRGERXSW�
SFRYFMPEQ�EW�XYEW�EWTMVEª¸IW��MRMGME�S�I\IVG°GMS�HS�EQSV��IRXVI�SW�UYI�WSJVIQ��
EXVEZ¬W�HE�KIRXMPI^E��TEWWERHS�HS�IWX¤KMS�HE�EQM^EHI��(IWGSFVMV¤W��HITSMW��E�
VIEPMHEHI�HS�EQSV�IQ�FPERH°GME�HI�XVERU¿MPMHEHI�RS�TE°W�HS�XIY�IWT°VMXS�
� � � � � � �7I�TSV�EGEWS�S�G¬Y�HSW� XIYW�WSVVMWSW�IWX¤�GSQ�EW�IWXVIPEW�HE�EPIKVME�
ETEKEHEW��EQE��EWWMQ�QIWQS��I� GPEVMJMGEV¤W�SYXVSW� GSVEª¸IW�UYI� NE^IQ�IQ�
RSMXIW�QEMW� WSQFVMEW�� TIVGIFIRHS� UYI� XSHS� EUYIPI� UYI� MVVEHME� PY �̂ I� GEPSV��
EUYIGI�WI�I�MPYQMRE�WI��TIVQERIGIRHS�JIPM �̂IQ�UYEPUYIV�GMVGYRWX¥RGME�
�������,ENE��TSMW��S�UYI�LENE��EQE�



�������)Q�TPIRE�GVY �̂�R¦S�SFWXERXI�S�HIWTVI^S�I�E�XVEMª¦S��S�E^SVVEKYI�I�E�HSV�
XSXEP��.IWYW�TVSWWIKYMY�EQERHS�I�EX¬�LSNI��JMIP�ES�TSWXYPEHS�UYI�IPEFSVSY�GSQS�
FEWI�HS�7IY�QMRMWX¬VMS��GSRXMRYE�EQERHS�RSW�WIQ�GERWEªS�

�
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�������ü)Y�WSY�S�'EQMRLS��E�:IVHEHI�I�E�:MHE�ý
��������.S¦S��GET°XYPS���}��ZIVW°GYPS��


�������-RYQIV¤ZIMW�SW�¶FMGIW��7IQ�GSRXS�EW�HMJMGYPHEHIW�
3� GEVHS� QYPXMTPMGEHS� RE� VSXE� GVEZERHS�WI� ESW� T¬W� ERHEVMPLSW�� E� TIHVE�

QM½HE�TIRIXVERHS�TIPE�EPTEVGEXE�TVSXIXSVE��E�GER°GYPE�EVHIRXI�WSFVI�E�GEFIªE�
SY�E�GLYZE�MQTIVXMRIRXI��TVINYHMGMEP�GSQS�GMVGYRWX¥RGMEW�MQTIHMXMZEW�

3�ETIPS�HS�EPXS��RS�IRXERXS��GLIKERHS�XI�GSQS�TSIQE�HI�WSP��IRGERXS�HI�
TEMWEKIQ� ZMWYEP� E� TIVHIV�WI� EP¬Q� HS� LSVM^SRXI�� EV� VEVIJIMXS�� VIRSZEHSV��
EFIRªSEHS���

2E�IWXVIMXI^E�HS�GEQMRLS�IWX¦S�E�ZMW¦S�TV¶\MQE�HS�HIXEPLI�RIQ�WIQTVI�
EXVEIRXI��E�PEQE�I�S�EFMWQS�

(I�GMQE��TSV¬Q��E�KVERHI^E�HS�GSRNYRXS�LEVQSRMSWS��IQ�QSWEMGS�JIWXMZS��
GSRGMXERHS�XI�E�QEMSVIW�GSKMXEª¸IW���

2S�XSVZIPMRLS�EKVIWWMZS�HS�HME�E�HME�¬�QMWXIV�GVIWGIV�RE�HMVIª¦S�HE�ZMX¶VME��
PMFIVXERHS�XI�HEW�TEM\¸IW�UYI�GSEVGXEQ�EW�EWTMVEª¸IW�IPIZEHEW�

)\EQMRE��EWWMQ��E�WMXYEª¦S�IQ�UYI�XI�IRGSRXVEW�I�EVVIKMQIRXE� JSVªEW�E�
JMQ�HI�EWGIRHIVIW�

'¤��RE�RIWKE�HE�FEM\EHE�HSW�LSQIRW��E�HSV�IQ�QMP�JEGIW��S�HIWIWTIVS�IQ�
TSPMQSVJME�JMWMSR·QMGE��E�HIWHMXE�IQ�ZMX¶VME��1IWUYMRLI �̂EFVEªEHE�E�GSMWE�RIRLYQE�
EWJM\MERHS�IWTIVERªEW��IWQEKERHS�EPIKVMEW���

0¤��REW�EPXYVEW�HS�MHIEP��E�EQTPMXYHI�HI�ZMWXEW�I�E�PEVKYI^E�HI�VIEPM^Eª¸IW���
'SRGMXEHS�ES�TVSKVEQE�VIHIRXSV�R¦S�XI�HIXIRLEW�RS�YPXVENI�HSW�JVEGSW��RIQ�XI�

JM\IW�RE�MRWIRWEXI �̂HSW�HIWSPEHSW�
4EKE�S� XVMFYXS�HS� GVIWGMQIRXS�E�TIWS�HI� NSZMEP� VIR½RGME�I� GSVHEXE� WYFQMWW¦S��

WYTIVERHS�HIXEPLIW�HIWZEPMSWSW�I�GSRNYRXYVEW�PEQIRX¤ZIMW��HI�QSHS�E�EPªEVIW�S�WIV�I�
E�ZMHE�ESW�GMQSW�IWTMVMXYEMW�

%WWIZIVSY� .IWYW� WIV� S� GEQMRLS�� I� IRWMRERHS� GSQS� EPGERªEV� ZMX¶VMEW� PIK°XMQEW��
IRUYERXS�GSRZMZIY�GSQ�SW�LSQIRW�I�PLIW�WSJVIY�E�MRKVEXMH¦S�R¦S�WI�TIVQMXMY�HIXIV�
GSQ�IPIW��EWGIRHIRHS�HS�XSTS�HI�YQE�GVY �̂�EP¬Q�HS�WSPS�HEW�TEM\¸IW��ESW�GMQSW�HE�
WYFPMQEª¦S�

1IHMXE�I�WIKYI�S��PMFIVERHS�XI�HE�GERKE�HSW�QIPMRHVIW�I�GSKMXEª¸IW�UYI�XI�VIX­Q�
RS�WSPS�TIKENSWS�HEW�FEM\EHEW��HIWHI�LSNI�

�
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ü%WWMQ�GSQS�UYIVIMW�UYI�ZSW�JEªEQ�SW�LSQIRW��EWWMQ�JE^IM�Z¶W�
XEQF¬Q�E�IPIW�ý

��0YGEW��GET°XYPS��}��ZIVW°GYPS����


%� TVSFPIQ¤XMGE� HS� WSJVMQIRXS� LYQERS�� RE� EXYEPMHEHI�� TSYGS� HMJIVI� HEW�
ZIPLEW�MRNYRª¸IW�UYI�Z­Q�EREXIQEXM^ERHS�S�LSQIQ��I�TSV�GYNS�QIMS�S�IWT°VMXS�
I\TYRKI�SW�IUY°ZSGSW�I�EWGIRHI�E�TSYGS�I�TSYGS�RE�HMVIª¦S�HS�-RJMRMXS�

)R\EQIMEQ� IQ� XSHS� PYKEV� QYPXMH¸IW� HI� TEHIGIRXIW� I\TIVMQIRXERHS�
EQEVKYVEW� WIQ� RSQI�� WSF� S� KYERXI� HI� MRIREVV¤ZIMW� GSRHMª¸IW� HI� QMW¬VME�
SVK¥RMGE��WSGMEP�I�QSVEP�

2¦S� ETIREW� REW� GSPSWWEMW� QIXV¶TSPIW� QSHIVREW�� IQ� UYI� WI� EKPYXMREQ�
QMPL¸IW�HI�GVMEXYVEW��QEW�XEQF¬Q��REW�TIUYIREW�GMHEHIW��RSW�MRWMKRMJMGERXIW�
FYVKSW��RSW�GEQTSW���

4EP¤GMSW� WYRXYSWSW� I� GLSªEW� QMW¬VVMQEW� HMJIVIQ� RE� TEMWEKIQ�
EVUYMXIX·RMGE�� MKYEPERHS�WI� JVIU¿IRXIQIRXI� REW� IWXVYXYVEW� HEUYIPIW� UYI� SW�
LEFMXEQ��-WXS�TSVUYI�S�WSJVMQIRXS�MRHITIRHI�HEW�GSRHMª¸IW�I\XIVREW�WIQTVI�
XVERWMX¶VMEW�I�HI�TSYGE�ZEPME�

%W�RIGIWWMHEHIW�VIEMW��UYI�IRKIRHVEQ�E�HMXE�GSQS�S� MRJSVX½RMS��WIQTVI�
HIGSVVIQ�HS�IWT°VMXS�

4SV�IWWE�VE^¦S��WIQ�HIWGYMHEV�HSW�EY\°PMSW�ES�GSVTS�I�ES�KVYTS�LYQERS�
GSQ�S�MRHMWTIRW¤ZIP�WYWXIRXS� MQIHMEXS�TEVE�E�ZMHE�LSRVEHE�IQ�GSRHMª¦S�HI�
HMKRMHEHI�� S� GSRZMXI� ES� FIQ� RSW� MQTIPI� £� MPYQMREª¦S� HE� GSRWGM­RGME��
WSFVIXYHS��HI�QSHS�E�IVVEHMGEV�EW�UYIWX¸IW�GSRWXVMRKIRXIW�UYI�JSQIRXEQ�E�
QMW¬VME�I�SW�HIWENYWXIW�HI�XSHE�SVHIQ�

)WTEV^I�QMWIVMG¶VHME�TIPE�IWXVEHE�TSV�SRHI�WIKYIW��IWXIRHIRHS�S�WSGSVVS�
KIVEP��WMQYPXERIEQIRXI�IWGPEVIGI�I�GSRWSPE�TEVE�UYI�E�WIQIRXI�HS�FIQ�UYI�
GSRWMKEW�TPERXEV�RYQE�ZMHE�WI�XVERWJSVQI�IQ�KPIFE�JIPM �̂TIPS�XIQTS�JYXYVS�E�
JSVE�

�
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�������ü2¦S�VIWMWXEMW�ES�QEP�UYI�ZSW�UYIMVEQ�JE^IV�ý
��������1EXIYW��GET°XYPS��}��ZIVW°GYPS����


3�IWTMRLS�HS�GM½QI�ZIRGI�E��S�IWXMPIXI�HE�MVE�HMPEGIVE�E��S�¤GMHS�HE�MRZINE�
GSVVSI�E�� SW� ZETSVIW� HS� ¶HMS� IRPSYUYIGIQ�RE�� E� EKVIWW¦S� HE� GEP½RME�
HIWTIHEªE�E�� S� X¶\MGS� HE� QEPIHMG­RGME� TIVXYVFE�E�� E� VEQE� HE� WYWTIMXE�
MRUYMIXE�E��S�TIXEVHS�HE�GIRWYVE�JIVI�E��EW�GEVVIKEHEW�XMRXEW�HS�TIWWMQMWQS�
XMWREQ�RE�WI�S�GVMWX¦S�HIGMHMHS�R¦S�WI�VIWSPZI�QERX­�PE�E�UYEPUYIV�TVIªS�

2¦S� MQTSVXE� UYI� I\WYHIW�� EKSRMEHS�� IQ� UYEWI� GSPETWS� TIVMJ¬VMGS�� SY�
IWXINEW� GSQ� E� TYPWEª¦S� EPXIVEHE�� SY�� EMRHE�� WSJVEW� S� XVEZS� HS� EQEVKSV� RSW�
P¤FMSW�� -QTVIWGMRH°ZIP� R¦S�TVIGMTMXEVIW� EXMXYHIW�� RIQ�GSRGPYW¸IW�EPMKIMVEHEW��
RIQ�HIWIWTIVEª¸IW�MRNYWXMJMG¤ZIMW�



2¦S�RSW�VITSVXEQSW�£�TSWMª¦S� MRIVQI��£�ETEV­RGME��TSMW�S�T¥RXERS�UYI�
TEVIGI�XVERU¿MPS�¬�EFMWQS��VIHYXS�HI�QMEWQEW�I�QSVXI�XVEMªSIMVE�

%PYHMQSW� E� YQ� IWT°VMXS� GSRJMERXI�� JM\EHS� REW� HMVIXVM^IW� HS� 'VMWXS�� WIQ�
VIGIMSW�°RXMQSW��WIQ�EQFMª¸IW�I\XIVREW��)UYMPMFVEHS�TIPE�VIJPI\¦S��TSWWYMHSV�
HI�TVSFMHEHI�TIPE�TSRHIVEª¦S�

'EPQE�WMKRMJMGE�WIKYVERªE�HI�J¬��XVEHY M̂RHS�GIVXI^E�WSFVI�E�.YWXMªE�(MZMRE�
%RXI�S�HSQMREHSV� X°FMS�UYI� PEZEZE�EW�Q¦SW��IQ� VIJIV­RGME�£�7YE�ZMHE��

.IWYW�WI�JI �̂S�W°QFSPS�HE�GEPQE�MRXIKVEP�I�HE�EFWSPYXE�GIVXI^E�HE�ZMX¶VME�HE�
ZIVHEHI�

'YPXMZE�� TSVXERXS�� SW� WIRXMQIRXSW� I� QERX¬Q� SW� TVST¶WMXSW� IHMJMGERXIW��
4IVGIFIV¤W��WYVTVIWS��UYI�EW�EXMXYHIW�HSW�QEYW�R¦S�XI�EXMRKMV¦S��JEGYPXERHS�XI�
EXVEZ¬W�HE�GEPQE�R¦S�VIWMWXMV�ES�QEP�UYI�XI�UYIMVEQ�JE^IV��GSRJSVQI�PIGMSRSY�
S�7IRLSV��TSVU¿ERXS�E�MRXIKVMHEHI�HE�J¬�IQ�I\XIVMSVM^Eª¦S�HI�GEPQE�HEV�XI�¤�
JSVªEW� TEVE� ZIRGIV� EW� TV¶TVMEW� PMQMXEª¸IW� I� TVSWWIKYMV� VIWSPYXEQIRXI�� IQ�
UYEPUYIV�GMVGYRWX¥RGME�

�
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ü*MPLS��ZEM�LSNI�XVEFEPLEV�RE�QMRLE�:MRLE�ý
��1EXIYW��GET°XYPS���}��ZIVW°GYPS����


)RUYERXS�E�WE½HI�IRJPSVIWGI�EW�XYEW�TSWWMFMPMHEHIW�HI�FIQ�IWXEV��VIWIVZE�
YQ�HME�TSV�Q­W��ES�QIRSW��TEVE�ZMWMXEV�SW� MVQ¦SW�IRJIVQSW��UYI�VIWWEVGIQ�
TIWEHSW�XVMFYXSW�TVIX¬VMXSW��QYMXEW�ZI^IW�IQ�HSPSVSWE�WSPIHEHI��GSQ�S�IWT°VMXS�
XSQEHS�HI�ETVIIRW¸IW�I�ERK½WXMEW�

'SQTERLIMVSW�XYFIVGYPSWSW�UYI�I\TYRKIQ�IQ�PIMXSW�HI�EWJM\MERXI�IWTIVE��
IQ�HYVSW�MRXIVZEPSW�HI�LIQSTXMWIW�VYHIW�

%QMKSW�PITVSWSW�IQ�MWSPEQIRXS�GSQTYPW¶VMS��EGSQTERLERHS�E�HMWWSPYª¦S�
HSW�XIGMHSW�UYI�WI�HIWJE^IQ�IQ�TYVYP­RGME�HIWEKVEH¤ZIP�

-VQ¦SW�GERGIVSWSW�WIQ�IWTIVERªE�HI�VIGYTIVEª¦S�SVK¥RMGE�IRXVI�HSVIW�I�
¤WTIVEW�ERWMIHEHIW�

,SQIRW�I�QYPLIVIW�IQ�HIP°VMSW�HI�PSYGYVE�SY�TVIWSW�TSV�GVY¬MW�SFWIWW¸IW�
GSIVGMXMZEW��PSRKI�HE�PYGMHI �̂�£�QEVKIQ�HS�IUYMP°FVMS��IQ�HIWSPEHSVE�WMXYEª¦S�

'VMERªEW� WYVTVIIRHMHEW� TSV� IRJIVQMHEHIW� UYI� EW� JIVVIXIMEQ�
MQTMIHSWEQIRXI�� VSYFERHS�PLIW� S� JVIWGSV� NYZIRMP� I� QEGIVERHS�EW�
ZMKSVSWEQIRXI�

%R­QMGSW� I� TIRJMKSWSW�� STIVEHSW� IQ� WMXYEª¦S� MVVIZIVW°ZIP� I� HMWX·RMGSW�
Z¤VMSW� UYI� IR\EQIMEQ� RSW� PIMXSW� HSW� LSWTMXEMW� T½FPMGSW� I� TEVXMGYPEVIW�� RSW�
2SWSG·QMSW� HI� 'SRZ­RMS� KSZIVREQIRXEP� SY� IQ� 'P°RMGEW� HMZIVWEW� WSF�
E^SVVEKYI�MRGIWWERXI�
�������7INE�XIY�S�WSVVMWS�HI�GSVHMEPMHEHI�JVERGE��EXVEZ¬W�HE�PIQFVERªE�HI�YQE�
TEPEZVE�JVEXIVRE��HI�YQE�JPSV�HIPMGEHE��HI�YQE�TIVKYRXE�KIRXMP�IQ�UYI�IWXINE�
I\TVIWWS�S�MRXIV­WWI�TIPE�WYE�VIGYTIVEª¦S��HI�YQE�TVIGI�HMWGVIXE�ES�PEHS�HS�



WIY� PIMXS��HI�YQE�ZMFVEª¦S� VIJE^IRXI�GSQ�UYI�TSHIW�HMQMRYMV�SW�QEPIW�UYI�
MRUYMIXEQ�IWWIW�WIVIW�IQ�RIGIWW¤VMS�VIWKEXI�
� � � � � � �0IQFVE�XI��TSV¬Q��UYI�EGMQE�HS�FIQ�UYI� PLIW�TSWWEW�JE^IV��E�XM� JEV¤�
QYMXS�FIQ�ZIVMJMGEV�S�HI�UYI�HMWT¸IW�I�TSYGS�GSRWMHIVEW��FIQ�TVIGMSWS�I�HI�
EPXS�ZEPSV�GSQ�UYI�S�7IRLSV�XI�GSRGIHI�E�LSRVE�HI�GVIWGIV��E�WE½HI�
�������:EM�HIWHI�LSNI�XVEFEPLEV�RE�ZMRLE�HS�7IRLSV�
� � � � � � �'EVMHEHI�TEVE�GSQ�SW�UYI�WSJVIQ��IQ�½PXMQE�ER¤PMWI�¬�GEVMHEHI�TEVE�
GSRXMKS�QIWQS�

�
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�������ü.IWYW��1IWXVI��XIQ�GSQTEM\¦S�HI�R¶W�ý
��������0YGEW��GET°XYPS���}��ZIVW°GYPS����


7¦S�TSYGSW�SW�UYI�E�GYPXMZEQ�
,¤� E� EPIKEª¦S� KIRIVEPM^EHE� HI� UYI� XSHS� EUYIPI� UYI� WI� ETMEHE�� WSJVI�

HIWRIGIWWEVMEQIRXI�� I� HITSMW� R¦S� L¤� UYEPUYIV� GSQTIRWEª¦S�� 0SKS� WI�
VIGYTIVE�S�UYI�SVE�TEHIGI�I�IWXI� VIXVMFYM�E�KIRIVSWMHEHI��S�EY\°PMS�� GSQ�E�
XSVTI�MRKVEXMH¦S�

5YI�XI�MQTSVXE��TSV¬Q��WI�S�MRKVEXS�JSV�S�SYXVS#�2¦S�WI�VIRSZE�E�¤VZSVI�
ET¶W�E�TSHE��TVSHY M̂RHS�IQ�EFYRH¥RGME�I�S�WSPS�VIZSPZMHS��R¦S�EGIMXE�QIPLSV�
E�WIQIRXI#

3�IWWIRGMEP�¬�UYI�WINEW�TEVX°GMTI�EXMZS�HE�VIRSZEª¦S�WSGMEP�I�IWTMVMXYEP�HE�
8IVVE�

4EVE�IWWI�QMWXIV�R¦S�EVVSPIW�HMJMGYPHEHIW��R¦S�ETSRXIW� MRGSQTVIIRW¸IW��
R¦S�VIPEGMSRIW�UYIM\EW�

4SWWMZIPQIRXI� R¦S� TSHIV¤W� JE^IV� QYMXS�� ERXI� E� PEVKE� JEM\E� HSW� UYI�
I\TYRKIQ��HSW�UYI�TEHIGIQ�RIGIWW¤VMEW�VIXMJMGEª¸IW��(MWT¸IW��RS�IRXERXS��HS�
EQSV�� I� EWWMQ� IRVMUYIGMHS� WIV�XI�¤� TSWW°ZIP� SJIVIGIV� ZEPMSWEW� QSIHEW� HI�
GSQTEM\¦S�I�JVEXIVRMHEHI�

(MWTSV¤W� HI� YQ�QSQIRXS� TEVE� SYZMV� EW� ¥RWMEW� HS� IWT°VMXS� EXVMFYPEHS� I�
SJIVIGIVIW�S�VSXIMVS�WIKYVS�HS�)ZERKIPLS��XIV¤W�E�QSIHE�HE�IWTIVERªE�TEVE�
HMWXIRHIVIW�ES�HIWEJSVXYREHS��UYI�XYHS�TIVHIY�RS�NSKS�HE�MPYW¦S�I�EKSVE�IWX¤�
£� FSVHE� HE� PSYGYVE� SY� HS� WYMG°HMS�� GSRXVMFYMV¤W� GSQ� E� SVEª¦S� MRXIVGIWW¶VME��
UYERHS�SYXVSW�VIGYVWSW�N¤�R¦S�WINEQ�YXMPM^¤ZIMW�NYRXS�ES�UYI�WI�TIVQMXMY�GSPLIV�
TIPEW�GMVGYRWX¥RGMEW�MRJIPM^IW�UYI�IPI�QIWQS�IRKIRHVSY�I�HEW�UYEMW�R¦S�TSHI�
IWGETEV�� HMWXIRHIV¤W� S� PIRªS� HS� GSRJSVXS�� WYKIVMRHS� UYI� S� TIVWIKYMHSV�
VIGSRWMHIVI�E�EXMXYHI��TSMW�UYI�QEMW�XEVHI�WIV¤�IPI�S�TIVWIKYMHS��PIQFVEV¤W�S�
MQTSWMXMZS�HEW�PIMW�HMZMREW�£UYIPIW�UYI�WI�JEGYPXEQ�HIWSRIWXMHEHI�I�XSVTI^EW�
QSVEMW��WI�XMZIVIW�GSQTEM\¦S��

3 1IWXVI��ETMIHEHS�HEUYIPIW�PITVSWSW��WYKIVMY�UYI�WI�ETVIWIRXEWWIQ�ESW�
WEGIVHSXIW��EGSRXIGIRHS�UYI��IQ�TPIRS�GEQMRLS��WI�XSVREVEQ�PMQTSW���

8SHSW� TSWWY°QSW� QEPIW� UYI� RSW� QEGYPEQ� S� IWT°VMXS� I� RSW� QEGIVEQ�
MRXIVMSVQIRXI��%TMEHERHS�RSW�HS�TV¶\MQS�� GVIHIRGMEV�RSW�IQSW�£�GSQTEM\¦S�



HS� 7IRLSV�� UYI� RSW� JEZSVIGIV¤� GSQ�E� STSVXYRMHEHI� HI� RSW� PMQTEVQSW� TIPS�
GEQMRLS��XEQF¬Q��ERXIW�HI�RSW�ETVIWIRXEVQSW�£�0IM�

�
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ü����%�ZSWWE�WERXMJMGEª¦S�UYI�ZSW�EFWXIRLEMW�HE�TVSWXMXYMª¦S�ý
�����������������}�8)77%032-')27)7��GET°XYPS��}��ZIVW°GYPS���


6IJIVMQS�RSW� ES� IUYMP°FVMS� RS� YWS� HEW� JYRª¸IW� WI\YEMW�� IQ� JEGI� HSW�
QSHIVRSW� GSRGIMXSW� ¬XMGSW�� IWXVMFEHSW� REW� QEMW� ZYPKEVIW� I\TVIWW¸IW� HS�
WIRWYEPMWQS�I�HE�TIVZIVW¦S�

(MWGMTPMRE�QSVEP�� GSQS� GSRHMª¦S� HI� TE �̂ JSQIRXEHSVE� HI� SVHIQ� J°WMGE� I�
TW°UYMGE�� RSW� HMZIVWSW� HITEVXEQIRXSW� GIPYPEVIW� HS� GSVTS� UYI� XI� WIVZI� HI�
ZI°GYPS�£�IZSPYª¦S�

%� QIRXI� EXSVQIRXEHE� TSV� JEPWEW� RIGIWWMHEHIW�� VIWTSRWEFMPM^E�WI� TSV�
HMWJYRª¸IW� KPERHYPEVIW�� UYI� TIVXYVFEQ� E� FSE� QEVGLE� HEW� SVKERM^Eª¸IW�
JMWMSP¶KMGE�I�TWMGSP¶KMGE�HS�LSQIQ�

)RXVI�EW�RIGIWWMHEHIW�WI\YEMW�RSVQEMW��TIVJIMXEQIRXI�GSRXVSP¤ZIMW��I�EW�
MRKIRXIW� I\MK­RGMEW� HS� GSRHMGMSREQIRXS� E� UYI� S� MRHMZ°HYS� WI� TIVQMXI� TSV�
IHYGEª¦S��TSV�WSGMEFMPMHEHI��TSV�HIWZMVXYEQIRXS��L¤�E�JYKE�IWTIXEGYPEV�TEVE�
SW�TVE^IVIW�HE�JYRª¦S�HIWGEFMHE�HS�ETEVIPLS�KIR¬WMGS��HI�GYNS�EFYWS�W¶�QEMW�
XEVHI�ETEVIGIQ�EW�GSRWIU¿­RGMEW�J°WMGEW��IQSGMSREMW�I�TW°UYMGEW��IQ�UYEHVSW�
HI�KVEZI�GSQTVSQIXMQIRXS�QSVEP�

)Q� XSHSW� SW� XIQTSW�� S� HIWVIKVEQIRXS� WI\YEP� HSW� LSQIRW� XIQ� WMHS�
VIWTSRW¤ZIP� TSV� GVMWIW� W¬VMEW� RS� IWXEXYXS� HEW� 2Eª¸IW�� +YIVVEW� GVY¬MW� UYI�
EWWSPEVEQ�TSZSW��EVFMXVEVMIHEHIW�GSQIXMHEW�IQ�PEVKE�IWGEPE��IQ�XSHE�TEVXI��
EFWYVHSW�HS�TSHIV�I\SVFMXERXI��TIVWIKYMª¸IW�MRSQMR¤ZIMW��GSRX°RYEW��XVEK¬HMEW�
FIQ� YVHMHEW�� GVMQIW� RIJERHSW� X­Q� VIGIFMHS� SW� MRKVIHMIRXIW� F¤WMGSW� HEW�
HMWXSRMEW� HIGSVVIRXIW� HS� WI\S� IQ� HIWEPMRLS�� IMXS� HI�QEPHMª¸IW� I� TSWXI� HI�
WYTP°GMSW�MRX¬VQMRSW�TEVE�UYERXSW�WI�PLI�XSVREQ�¤YPMGSW�WYFWIVZMIRXIW�
� � � � � � � 5YIHEW� IWTIXEGYPEVIW� RE� VEQTE� HE� EPYGMREª¦S�� LSQMG°HMSW� GYPTSWSW��
PEXVSG°RMSW�MRJIPM^IW�I�TIVZIVW¸IW�WIQ�GSRXE�JE^IQ�E�IWXEX°WXMGE�HSW�HMWTEVEXIW�
RIJERHSW�HS� WI\S�IQ�HIWGSRXVSPI�� TIVJIMXEQIRXI�EHSXEHS�TIPE� JEPWE� GYPXYVE�
LSHMIVRE�
�������'SRXMR­RGME��TSVXERXS��IRUYERXS�EW�JSVªEW�HS�IUYMP°FVMS�°RXMQS�WI�JE^IQ�
GSRHYXSVEW�HE�QEVGLE�SVK¥RMGE�
� � � � � � �(MIXE�WEPYXEV��IRUYERXS�S�QEXVMQ·RMS�R¦S�WI�IRGEVVIKE�HI�TVSTMGMEV�E�
LEVQSRME�MRHMWTIRW¤ZIP�TEVE�E�NSVREHE�EJIXMZE�
�������1IWQS�RE�ZMHE�GSRNYKEP��WI�HIWINEW�IWXEFIPIGIV�RSVQEW�TEVE�E�JIPMGMHEHI��
GYMHE�XI�HE�PMGIRGMSWMHEHI�TIVRMGMSWE��HS�EFYWS�TIVXYVFEHSV��HE�MQEKMREª¦S�IQ�
HIWZEVMS���
� � � � � � � 7I� XI� TEVIGIVIQ� HMJ°GIMW� SW� I\IVG°GMSW� HI� GSRXMR­RGME�� VIGSVHE�XI� HE�
SVEª¦S�I�QIVKYPLE�E�QIRXI�RSW�VMSW�HE�TVIGI��SRHI�LEYVMV¤W�VIWMWX­RGME�GSRXVE�
S�QEP�I�MRWTMVEª¦S�TEVE�S�FIQ�



� � � � � � �5YERHS��TSV¬Q�� XI�WIRXMVIW�QEMW�EªYPEHS�I� MRUYMIXS��E�TSRXS�HI�GEMV��
VIJE^I�XI� EXVEZ¬W� HS� TEWWI� VIWXEYVEHSV� HI� JSVªEW� I� HE� ¤KYE� JPYMHMJMGEHE��
GETE^IW� HI� ENYHEV�XI� RE� IQTVIWE�QERXIRIHSVE� HE� LEVQSRME� RIGIWW¤VME� ES�
TVSKVIWWS�HS�XIY�IWT°VMXS��RE�EXYEP�GSRNYRXYVE�GEVREP��IZMXERHS�E�TVSWXMXYMª¦S�
HSW�GSWXYQIW�WIQTVI�IQ�ZSKE��VIWTSRW¤ZIP�TSV�QMP�HIWHMXEW�HIWHI�L¤�QYMXS�

�
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ü����3�7IRLSV�TSRHS�WI�ES�PEHS�HIPI��4EYPS
��HMWWI��8IQ�FSQ�
¤RMQS�

������������%XSW��GET°XYPS���}��ZIVW°GYPS����


ü7SVXI�QEHVEWXE�ý�ô�(IWEFEJEWXI��ET¶W�E�HMJMGYPHEHI�UYI� XI�GLIKSY�HI�
WYVTVIWE�

ü8YHS�HI�VYMQ�QI�EGSRXIGI�ý�ô�4VSJIVMWXI��IQ�HIWEPMRLS�QIRXEP��ET¶W�S�
TVSFPIQE�MRXVMRGEHS�UYI�XSQSY�GSVTS�WIQ�UYI�S�IWTIVEWWIW�

ü2¦S�TSHIVME�WIV�TMSV�ý�ô�6IGPEQEWXI�IQ�TPIRS�GPMQE�HS�HIWIWTIVS�UYI�XI�
EFWSVZIY�

8SHEZME��VIPIKEW�E�TPERS�HI�SPZMHS�XSHEW�EW�GSMWEW�FSEW�UYI�ZIRW�JVYMRHS��
UYI�TSWWYMW�

*E^I�YQ�KMVS�TIPSW�LSWTMXEMW�SRHI�IWX¦S�SW�VIFSXEPLSW�HS�WSJVMQIRXS��%P¬Q�
HEUYIPIW�EPM�EPFIVKEHSW��L¤�SYXVSW�WSJVIHSVIW�UYI�I\TIVMQIRXEQ�QEMSV�WSQE�
HI�MRUYMIXEª¸IW���

1YPXMH¸IW�HI�QYXMPEHSW�IWX¦S�PYXERHS�TEVE�WI�VIEHETXEVIQ�£�ZMHE��GIKSW�
I\IVGMXEQ�E�QIQ¶VME�I�WYVHSW�QYHSW�ETVIRHIQ�PIMXYVE�PEFMEP�TEVE�WE°VIQ�HS�
MWSPEQIRXS� IQ� UYI� WI� HIQSVEQ�� GVMERªEW� VIXEVHEHEW� WI� WYFQIXIQ� E�
XVEXEQIRXSW� X¬GRMGSW�� TIRSWSW�� KEKSW� GSVVMKIQ� E� JEPE� E� HYVSW� TIREXIW��
STIVEHSW� HI� MRXVMRGEHSW� TVSFPIQEW� SVK¥RMGSW� HIM\EQ�WI� GSRHY M̂V� WSF�
PMQMXEª¸IW�GSIVGMXMZEW�IQ�HMJ°GIMW�TVSGIWWSW�TEVE�E�WSFVIZMZ­RGME�J°WMGE��

)�EW�Q¦IW�HIWEWWSWWIKEHEW�ERXI�JMPLSW�MRHMXSWSW��IWTSWSW�XVEMHSW��MVQ¦SW�
QEPWMREHSW��GYNEW�HSVIW�TEWWEQ�MKRSVEHEW#

7EM�HE�RSMXI�E�UYI�XI�VIGSPLIW�IQ�TIWWMQMWQS��I�XIQ�GSVEKIQ�
-RWYGIWWS� ¬� SGSVV­RGME� TIVJIMXEQIRXI� REXYVEP�� UYI� EGSRXIGI� E� XSHE� I�

UYEPUYIV�GVMEXYVE�
4VSFPIQEW� W¦S� HIWEJMSW� £� PYXE� I� HMJMGYPHEHIW� W¦S� XIWXIW� HI� TVSQSª¦S�

IWTMVMXYEP�
-RHMWTIRW¤ZIP� QERXIV� S� FSQ� ¥RMQS� IQ� UYEPUYIV� PYKEV� I� TSWMª¦S��

VIGSVHERHS� E� RIGIWWMHEHI� HI� RSFVI� ETPMGEª¦S� HSW� ZEPSVIW� HI� UYI� HMWT¸IW��
ZMW¦S�� TEPEZVE�� EYHMª¦S�� QSZMQIRXS�� PYGMHI �̂ I� XERXSW� SYXVSW�� HMWXVMFYMRHS�
F­Rª¦SW�IRXVI�SW�UYI�GSRHY^IQ�QEMW�TIWEHS�JEVHS�

����)�WINE�UYEP�JSV�E�TVSZEª¦S�UYI�XI�WYVTVIIRHE��XIQ�GSVEKIQ�
3�TMSV�UYI�TSHI�EGSRXIGIV�E�EPKY¬Q�¬�IRXVIKEV�WI�£�HIWGVIRªE��ETEKERHS�

E�GLEQE�°RXMQE�HE�J¬�I�GEQMRLEV�IQ�TPIRE�IWGYVMH¦S�HE�IWXVEHE��WIQ�EVVMQS�
%WWMQ��GSRJME�IQ�(IYW��I��GSVENSWS��TVSWWIKYI�HI�IWT°VMXS�XVERU¿MPS�
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ü2IRLYQ�WIVZS�TSHI�WIVZMV�E�HSMW�WIRLSVIW�ý
�����������0YGEW��GET°XYPS���}��ZIVW°GYPS����


7IV¤�TSWW°ZIP�S�GSRW¶VGMS�HE�)WTMVMXYEPMHEHI�GSQ�EW�EQFMª¸IW�QYRHEREW#
7IV¤�GV°ZIP�EQEV�EW�IWXVIPEW�I�HIQSVEV�WI�RS�GLEVGS#
4SHI�WI�IWXYHEV�S�FIQ�I�GYPXMZEV�E�MPYW¦S#
4IVQMXI�WI�S�GSRGYVWS�HE�WE½HI�RS�SVKERMWQS�HIFMPMXEHS#
��JEGX°ZIP�E�HIHMGEª¦S�£�GEVMHEHI�I�S�GSQ¬VGMS�GSQ�E�VIFIPHME#
(MWWI� .IWYW� GSQ� TVSTVMIHEHI� MREPXIV¤ZIP��ôü2¦S� WI� WIVZI� FIQ� E� HSMW�

WIRLSVIW�ý
7IQ� H½ZMHE� R¦S� RSW� IRGSRXVEQSW� HMERXI� HE� RIGIWWMHEHI� HI� GSRWXVYMV�

GSQYRMHEHIW�RSZEW�IQ�UYI�E�SNIVM^E�ES�QYRHS�WI�TEXIRXIMI�TIPE� JYKE�ESW�
GSQIXMQIRXSW�LYQERSW��2¦S�IWXEQSW�HMERXI�HI�YQE�MQTSWMª¦S�TEVE�UYI�WI�
IHMJMUYIQ�G¬PYPEW�UYMWXSWEW�RS�SVKERMWQS�WSGMEP��IQ�UYI�SW�WIYW�QIQFVSW�WI�
XVERWJSVQIQ�IQ�QEVKMREMW�HE�ZMHE�GSRXIQTSV¥RIE��(IWINEQSW�EGPEVEV�UYERXS�
£�RIGIWWMHEHI�HI�UYI�EUYIPI�UYI�IRGSRXVSY�E�VSXE�PYQMRSWE�HE�:IVHEHI��TSV�
YQ�TVMRG°TMS�HI�GSIV­RGME�REXYVEP��R¦S�WI�HIZI�TIVQMXMV�IRKSHSW�

(IWHI�UYI�R¦S�WI�TSHIQ�GSEHYREV�VIEPMHEHIW�UYI�WI�GSRXVET¸IQ��XY�UYI�
GSRLIGIW�SW�SFNIXMZSW�HE�ZMHE�R¦S�HIZIW�TIVQMXMV� JM\Eª¸IW�I�TSWMª¸IW� JEPWEW�
UYI�N¤�HIZIVMEW�XIV�EFERHSREHS�E�FIRIJ°GMS�HE�TE �̂MRXIVMSV��IRUYERXS�GSRMZMRHS�
GSQ�EXMXYHIW�H½FMEW��REZIKERHS�RS�QEV�HEW�MRHIGMW¸IW��IWXEV¤W�RE�GVMWXE�I�REW�
FEM\EHEW�HEW�SRHEW�HEW�H½ZMHEW�WSF�EW�GSRXMRK­RGMEW�HEW�TSWMª¸IW�IQSGMSREMW�
IQ�EXVSTIPS�
�������3�GSRZMXI�HS�'VMWXS�XIQ�WMHS�WIQTVI�MQTIVMSWS��8SQERHS�WI�HE�GLEVVYE�
R¦S�WI�HIZI�SPLEV�TEVE�XV¤W��(MERXI�HS�HIWINS�HE�VIXMJMGEª¦S��QEVGLEV�TEVE�S�
FIQ�I�R¦S�XSVREV�ES�TIGEHS���
�

�������-QTVIWGMRH°ZIP�HIGMHEW�S�UYI�HIWINEW�HE�ZMHE��GSQS�GSRHY M̂VIW�E�ZMHE��
UYEP�E�MH¬ME�UYI�JE^IW�HE�ZMHE�I�TSV�JMQ�QEVGLE�RE�HMVIª¦S�HE�:MHE�UYI�ZIRLEW�
E�IPIKIV�GSQS�VSXE�TEVE�E�ZIVHEHIMVE�:MHE�

��
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�������ü)MW�EKSVE�Z¶W�UYI�HM^IMW����EQERL¦�ý
�������8MEKS��GET°XYPS��}��ZIVW°GYPS����


��������3�HIW¥RMQS�I\WYHE�X¶\MGS�HITVMQIRXI�I�HIWXVYMHSV�
%�MRHMJIVIRªE�¬�S�ERIWX¬WMGS�HE�HIWHMXE�
%�H½ZMHE�TSHI�WIV�GSQTEVEHE�£�JYQEªE�UYI�TIVXYVFE�E�ZMW¦S�
%�MRGIVXI^E�TVSHY �̂HMWXSRME�TIVRMGMSWE�£�TE �̂



%�WYWTIMXE�HMPEXE�E�MRWIKYVERªE��IWXEFIPIGIRHS�GSRX¤KMS�TIVMKSWS�I�
QSPIWXS�

2S�IRXERXS��S�GSRZMXI�HS�)ZERKIPLS�£�HIJMRMª¦S�¬�GPEVS�
ü)ME�EKSVE�ý�ô�TVSGPEQE�8MEKS�
2¦S�WSQIRXI�LSNI��QEW�WIKYVEQIRXI��EKSVE��%KSVE�¬�S�MRWXERXI�E^EHS�HE�

HIJMRMª¦S�HI�TVST¶WMXSW�
3 GSRZMXI�TEVE�E�VIWSPYª¦S�PMFIVXEHSVE�HEW�TEM\¸IW�YPXVENERXIW�¬�IRWERGLE�

UYI�QIVIGI�VIJPI\¦S��WIQ�H½ZMHE��XSHEZME��¬��XEQF¬Q��HMVIXVM �̂MVVIZIVW°ZIP�E�
WIV�WIKYMHE�

4SV�XSHE�TEVXI�TYPYPEQ�EJPMª¸IW�I�HIWEMVIW��QYPXMTPMGERHS�WI��GSQTPI\EW��EW�
HIWHMXEW�QEW�E�IHMJMGEª¦S�QSVEP�REW�PMRLEW�EYWXIVEW�HS�'VMWXMERMWQS�UYI�NE �̂£�
QEVKIQ��XIQ�VIKMQI�HI�YVK­RGME��¬�MREHM¤ZIP��(IJMRI�XI�GVMWX¦S��I��WI�TSWW°ZIP��
IWT°VMXE��EXIWXERHS�S�EXVEZ¬W�HSW�EXSW�WEPYXEVIW�
�������(IGMHMHS�£�WYTIVEª¦S�HEW�MQTIVJIMª¸IW�I�VIWSPZMHS�£�WYFPMQEª¦S��GSQIªE��
EKSVE�� E� TVSKVEQ¤XMGE� VIRSZEHSVE� TEVXMRHS� HSW� TIUYIRSW� GSQTVSQMWWSW�
RIKEXMZSW�E�UYI�XI�ZMRGYPEW��HI�QSHS�E�TVSWWIKYMVIW��WIKYVS��TIPE�WIRHE�JIPM �̂�
ô�E�HS�HIZIV�VIXS�RSFVIQIRXI�I\IVGMHS�ô�E�½RMGE�UYI�TVSHY �̂EPIKVME�I�TE �̂
VIEMW�
�������(IJMRMª¦S�¬�EXMXYHI�HI�QEXYVMHEHI�IWTMVMXYEP�
�������6IEPM^E�E��EKSVE�
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ü2¦S�ENYRXIMW�TEVE�Z¶W�XIWSYVSW�RE�XIVVE��SRHI�E�XVEªE�I�E�
JIVVYKIQ�SW�GSRWSQIQ��I�SRHI�SW�PEHV¸IW�TIRIXVEQ�I�
VSYFEQ���ý

�1EXIYW��GET°XYPS��}��ZIVW°GYPS����


(IWTVIRHMQIRXS�RE�UYEPMHEHI�HI�HIWETIKS��R¦S�HI�IWXVSMRMGI�RIQ�
HMWWMTEª¦S�

8SHS�I�UYEPUYIV�QSXMZS�UYI�EXE�£�VIXEKYEVHE�WSF�GSRHMGMSREQIRXSW�
VIXIRXMZSW�WI�XVERWJSVQE�IQ�GEHIME�IWGVEZM^ERXI�

3W�SFNIXSW�E�UYI�S�LSQIQ�WI�ETIKE�ZEPIQ�SW�TVIªSW�UYI�PLIW�W¦S�
IQTVIWXEHSW��GSRWXMXYMRHS�WI�IPSW�E�MQTIHMVIQ�S�EZERªS�HS�TSWWYMHSV��RE�
HMVIª¦S�HS�JYXYVS���

(IWETIKS��TSVXERXS��IQ�JSVQE�HI�PMFIVXEª¦S�HS�PMEQI�TIWWSEP�IKS°WXMGS�I�
XSVQIRXSWS�UYI�GSRWXMXYM�TVIW°HMS�I�TEX°FYPS�TEVE�UYIQ�WI�JM\E�RIKEXMZEQIRXI�
GSQS�TEVE�EUYIPI�UYI�WI�JE �̂WYE�Z°XMQE�EJIXMZE�

0MFIVXEV�WI�HEW�EJPMª¸IW�GSRWXVMXMZEW��EWJM\MERXIW��TEVE�QEVGLEV�GSQ�
WIKYVERªE�

(SE�GSQ�EPIKVME�UYERXS�TSWWEW��KIRIVSWEQIRXI�
3�UYI�HMWXVMFYMW�GSQ�IUYMP°FVMS�I�PYGMHI �̂QYPXMTPMGE�WI��S�UYI�VIX¬RW�VIHY^�

WI�
%FYRH¥RGME��GSQS�I\GIWWS�IRKIRHVEQ�QMW¬VME�I�PSYGYVE�



(MWXIRHI�EWWMQ��Q¦S�KIRIVSWE�RE�EPJ¥RHIKE�HE�JVEXIVRMHEHI��QEW�PMFIVE�XI�
HE�IQSXMZMHEHI�HIWVIKVEHE��HE�TSWWI�EJIXYSWE�E�SFNIXSW��ERMQEMW�I�TIWWSEW��
TSVU¿ERXS�QEMW�GEVMRLSW�UYI�XI�QIVIªEQ��QEMW�HIZSª¦S�UYI�PLIW�H­W��GLIKEV¤�
S�HME�HI�EXVEZIWWEVIW�S�TSVXEP�HS�X½QYPS��JE^IRHS�S�IQ�WSPIHEHI��PMZVI�HI�
EQEVVEW�SY�NYRKMHS�ES�UYI�WI�HIQSVEV¤��E�HIWKEWXEV�WI�TIPE�JIVVYKIQ��TIPS�
E M̂RLEZVI��GSVVS°HS�SY�WMQTPIWQIRXI�IQ�XV¥RWMXS�TSV�SYXVEW�Q¦SW�ERXI�E�XYE�
XSVQIRXSWE�MQTSWWMFMPMHEHI�HI�VIXIV�I�MRXIVJIVMV�
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�������ü7IHI��TSMW��Z¶W�SYXVSW��TIVJIMXSW��GSQS�TIVJIMXS�¬�S�ZSWWS�4EM�
GIPIWXMEP�ý
��������1EXIYW��GET°XYPS��}��ZIVW°GYPS����


'SQS�HMVIXVM �̂HI�WIKYVERªE��UYEP�H°REQS�TVSTYPWSV�HS�TVSKVIWWS��
WIQIPLERXI�E�VIWMWX­RGME�GSRXVE�SW�HIWIUYMP°FVMSW��S�HIZIV�WI�IRGSRXVE�
MRWGYPTMHS�GSQS�JEXSV�TVITSRHIVERXI�IQ�XSHS�WIV�UYI�TIRWE�

(IWREXYV¤�PS�ES�WYFSVRS�HE�MPYW¦S��GSRWTYVG¤�PS�JEGI�E�MRNYRª¸IW�
GSRWXVMXSVEW��HIWGSRWMHIV¤�PS�ES�MQT¬VMS�HE�EREVUYME�¬�HIWGIV�TWMUYMGEQIRXI�
ESW�WYF�RMZIMW�HE�LYQERM^Eª¦S���

(IWIVXEQ�LSQIRW�TSVUYI�PLIW�JEPXEQ�SW�MQTPIQIRXSW�HE�GSVEKIQ��
IWXMQYPEHSW��HM^IQ��TIPE�TVITSRHIV¥RGME�HE�TIVXYVFEª¦S�UYI�KVEWWE�
KIRIVEPM^EHE�

%RKYWXMEQ�WI�SYXVSW��HIWGSVSªSEHSW�ERXI�E�ZMX¶VME�HS�HIWZEPSV�I�HE�
EWX½GME�GSRXIQTPERHS�SW�MRWYGIWWSW�GSRX°RYSW�HE�LSRVE�I�HE�LSRIWXMHEHI�

)WQSVIGIQ�SW�QIRSW�XIQTIVEHSW�RE�JSVNE�HE�J¬�TSVUYI�JEXSVIW�RIKEXMZSW�
HE�HMWXVSJME�WSGMEP�WI�WSFVIT¸IQ�ESW�P°HMQSW�IWJSVªSW�HE�EFRIKEª¦S���

)UY°ZSGSW��TSV¬Q��R¦S�GSRWXMXYIQ�VIKVE��WIQTVI�W¦S�I\GIª¸IW�£W�RSVQEW�
HE�QIWQE�JSVQE�UYI�EW�WSQFVEW�R¦S�TSHIQ�GSRWXVYMV�VIEPMHEHIW��KVEªEW�
£TV¶TVME�IWW­RGME�HI�UYI�WI�ZMXEPM^EQ�

3�HIZIV��MRIVIRXI�E�XSHSW�SW�LSQIRW��¬�QERMJIWXEª¦S�HE�(MZMRE�0IM��
GSRWYFWXERGMERHS�SW�SFNIXMZSW�HE�ZMHE�MRXIPMKIRXI�RE�8IVVE�

ü3�LSQIQ�UYI�GYQTVI�S�WIY�HIZIV�EQE�E�(IYW�QEMW�HS�UYI�EW�GVMEXYVEW�I�
EQE�EW�GVMEXYVEW�QEMW�HS�UYI�E�WM�QIWQS�ý���


1IWQS�UYI�RE�ETEV­RGME�IWXINEW�RS�PEHS�IVVEHS��HIWMRGYQFMRHS�XI�HSW�
HIZIVIW�UYI�XI�HM^IQ�VIWTIMXS��R¦S�XI�EJPMNEW��'SRWGM­RGME�¬�TVIWIRªE�HI�UYI�
RMRKY¬Q�GSRWIKYMV¤�HIWTSNEV�WI�

2¦S�MQTSVXE�UYI�SW�SYXVSW�HIWGSRLIªEQ�SW�IVVSW�UYI�LENEW�GSQIXMHS�SY�
EW�Eª¸IW�RSFVIW�TVEXMGEHEW����3�IWWIRGMEP�¬�UYI�S�WEMFEW�

3�IRKERS�TEWWE��QEW�S�HIZIV�VIXEQIRXI�I\IVGMHS�JMGE�
%�FVYQE�WI�HMPYM��IRUYERXS�TIVQERIGIQ�E�GPEVMHEHI�I�S�WSP�GSQS�IWXEHSW�

REXYVEMW�HE�ZMHE�



(IWGSRXVEM�XI��TSVXERXS��I�EXIRHI�ESW�XIYW�HIZIVIW�QSVEMW��EXYERXI�RE�
GSQYRMHEHI�IQ�UYI�ZMZIW�GSQ�E�EPIKVME�HS�WIQIEHSV�UYI�ERXIZ­�RE�WIQIRXI�
WYFQMWWE�E�KP¶VME�HS�GEQTS�GSVSEHS�HI�RSZSW�I�EFYRHERXIW�KV¦SW�

��
�ü3�)ZERKIPLS�7IKYRHS�S�)WTMVMXMWQSý����m�)HMª¦S�*)&�ô�'ET°XYPS�
��}�ô�-XIQ������2SXE�HE�%YXSVE�IWTMVMXYEP�

��
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ü7SQSW�WIVZSW�MRYXIMW��JM^IQSW�S�UYI�HIZ°EQSW�JE^IV�ý
�0YGEW��GET°XYPS���}��ZIVW°GYPS����


3W�R¬WGMSW�R¦S�GSRWIKYIQ�IRXIRH­�PE�
3W�TVIKYMªSWSW�WYT¸IQ�QEVKMREPM^¤�PE�
3W�MRKVEXSW�HIWGSRWMHIVEQ�RE�
3W�JV°ZSPSW�XVERWJIVIQ�RE�RS�XIQTS�I�RE�STSVXYRMHEHI�
3W�EXSVQIRXEHSW�XIMQEQ�TSV�IZMX¤�PE�
3W�Z¥RHEPSW�GSVVSQTIQ�RE�
3W�TIVZIVXMHSW�TIRWEQ�QYHEV�PLI�E�IWXVYXYVE��GSRJYRHMRHS�S�XISV�IQ�UYI�

WI�ETVIWIRXE�
1EW�� MRGSVVYTX°ZIP�� E� HMWGMTPMRE� XVEªE� PMRLEW� HMVIXMZEW� I� ZMKSVSWEW��

XVEFEPLERHS�S�HMEQERXI�FVYXS�HS�IWT°VMXS��E�JMQ�HI�I\TYRK°�PS�HI�XSHE�NEªE�I�
XSVR¤�PS�HI�VIEP�PEZSV�

)R\EQIMEQ�IQ�XSHS�PYKEV�SW�LSQIRW�UYI�E�GSRWTYVGEQ��IRPSYUYIGMHSW�
TIPE�XMVERME�HS�üIYý�SY�EQIWUYMRLEHSW�WSF�S�TIWS�HE�MVVIWTSRWEFMPMHEHI�

2SW�HMEW�QSHIVRSW��QYMXEW�TIWWSEW�EGVIHMXEQ�UYI�QERXIV�HMWGMTPMRE�IQ�
VIPEª¦S�E�WM�QIWQEW��GSQS�ES�TV¶\MQS�I�£�GSQYRMHEHI��ô�FEWIW�UYI�W¦S�HE�
,YQERMHEHI�ô��¬�IWJSVªS�Z¦S��XIRHS�IQ�ZMWXE�E�ZMX¶VME�HSW�YWYVTEHSVIW��HEW�
JEGª¸IW� TSHIVSWEW� UYI� WI� YXMPM^EQ� HE� JSVªE� I� HE� EWX½GME� HSW� HSRSW� HSW�
QSRST¶PMSW��GSQS�HE�MQTMIHEHI���
�������2S�IRXERXS�S�QIRXMVSWS�E�WM�QIWQS�WI�IRKERE��S�XMVERS�E�WM�TV¶TVMS�WI�
TVINYHMGE��S�EZEVS�GSRWXV¶M��S�TVIW°HMS�HSYVEHS�HE�PSYGYVE�TIWWSEP��S�GVMQMRSWS�
NYKYPE�WI�£�LIHMSRHI �̂�S�I\TPSVEHSV�GSRHMGMSRE�WI�£�MRWEGMEFMPMHEHI�
�������2MRKY¬Q�IRKERE��VIEPQIRXI��RMRKY¬Q�
���������HE�0IM�(MZMRE�UYI�WSQIRXI�WSJVI�S�UYI�S�LSQIQ�HIZI��(IWHI�UYI�WI�
ETVIWIRXI�IQ�GSRHMª¦S�HI�Z°XMQE�I\TYRKI��IRUYERXS�S�EPKS �̂EHUYMVI�H¬FMXS�
TEVE�YPXIVMSV�EJPMª¦S�
�������*EGI�E�MWWS��HMWGMTPMRE�XI�RS�I\IVG°GMS�HSW�TIUYIRSW�PEFSVIW�TEVE�JVY°VIW�EW�
EPIKVMEW�UYI�XI�GSRHY M̂V¦S�ESW�IPSU¿IRXIW�HIZIVIW�UYI�PMFIVXEQ�I�EGEPQEQ�
�������(MWGMTPMRE�¬�MQTSWMXMZS�HI�EPIZERXEQIRXS�QSVEP�JSQIRXEHSV�HS�TVSKVIWWS��
FEWI�HE�TE �̂�HI�UYI�RMRKY¬Q�TSHI�TVIWGMRHMV�
�������7I�EW�XYEW�HMWGMTPMREW�QSVEMW�TSV�IRUYERXS�WI�ETVIWIRXEQ�GSQS�TIWEHE�
GERKE��TIVWIZIVE�I� MRWMWXI�RIPEW�EX¬�UYI� XI�GLIKYI�S� MRWXERXI� PMFIVEXMZS�IQ�



UYI� WI� XVERWJSVQEV¦S� IQ� TVE^IV� HI� TPIRMXYHI� I� KS^S� HI� LEVQSRME� TIWWSEP�
HIGSVVIRXI�HS�N½FMPS�HI�XSHSW�TIPS�UYI�LENEW�TVSHY M̂HS�I�GSRWIKYMHS�
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�������ü����3�EQSV�IHMJMGE�ý
���������m�)T°WXSPE�ESW�'SV°RXMSW��GET°XYPS��}��ZIVW°GYPS���


%UYM��IWGSQFVSW�EGYQYPEHSW�VIJPIXMRHS�HIWSPEª¦S�I�UYIHE��%PM��QSRXERLEW�
HI� VIW°HYSW�� EWWSFIVFERHS� XIVVIRSW� FEPHMSW�� %P¬Q�� TSPYMª¦S� QYPXMTPMGERHS�
QMEWQEW�� IQ� EQIEªE� £� ZMHE�� )Q� XSHE� TEVXI� HIWEKVIKEª¦S� IQ� VIKMQI� HI�
YVK­RGME��HIWZEPSVM^ERHS�SW�IWX°QYPSW�SXMQMWXEW��GSQS�WI�XYHS�QEVGLEWWI�TEVE�
YQ�ERMUYMPEQIRXS�MQIHMEXS��EZEWWEPEHSV���

3IVVS�QSVEP�IQ�EGIMXEª¦S�X¤GMXE��XVERU¿MPE�
%�GSRMZ­RGME�GSQ�EW�ZERXEKIRW�HE�I\XVEZEK¥RGME�� JEZSVIGIRHS�GPMQE�HI�

EPYGMREª¦S�I�FEPF½VHME�TIVXYVFEHSVE��
2¦S�SFWXERXI�EW�GEPEQMHEHIW��QIHVEQ�EW�JPSVIW�HE�IWTIVERªE��RS�QIWQS�

GEQTS�XIVVIWXVI�
3TERXEREP�VIRSZEHS�TIPE�HVIREKIQ�VIZIVHIWGI�WI�
%�EVMHI �̂HIW¬VXMGE�WSGSVVMHE�TIPE�MVVMKEª¦S�XSVRE�WI�TSQEV�I�NEVHMQ�
3W�QYVSW�ZIPLSW��HIWSPEHSW��WSF�X¬TMHS�FIMNS�WSPEV�HE�TVMQEZIVE��

IRJPSVIGIQWI�
%WWMQ�E�ZMHE�
(S�GESW�ETEVIRXI�IQ�UYI�S�QEP�KSZIVRE��E�GSRWXVYª¦S�RSZE�HS�FIQ��E�

IHMJMGEª¦S�PIK°XMQE�HE�JIPMGMHEHI�
2¦S�XI�GSRWMHIVIW�QEVKMREPM^EHS�RIWXIW�HMEW��TSVUYI�XIYW�SPLSW�JMXEQ�

TEMWEKIRW�P½KYFVIW�IQ�UYI�S�HIWIRGERXS�QSVEP�WI�HIQSVE�ZIRGIHSV�I�E�
EJPMª¦S�GSRHY �̂XVMYRJERXI�

3TIV¤VMS�HE�Eª¦S�RSFMPMXERXI��TSWWYMW�VIGYVWSW�ZEPMSWSW�TEVE�E�SFVE�
WYTIVMSV�

2IGIWW¤VMS��ETIREW��UYI�XI�HMWTSRLEW�
(S�XIVVIRS�VIZSPZMHS�WYVKI�E�WIQIRXIMVE�JIPM �̂�HSW�HIWXVSªSW�HEW�

HIQSPMª·IW�REWGI�E�GSRWXVYª¦S�EXVEIRXI�
)HMJMGE�S�XIY�PEV�HI�TE �̂SRHI�IWXINEW��WIQ�E�TVISGYTEª¦S�HI�VIXMJMGEV�XYHS�

HI�YQ�W¶�KSPTI�
2¦S�XI�EKEWXIW�GSQ�SW�SGMSWSW��UYI�REHE�JE^IQ�RIQ�XI�MVVMXIW�GSQ�SW�

MRGSQTVIIRW°ZIMW��UYI�XI�HMJMGYPXEQ�E�QEVGLE�
4VSHY^I�E�XYE�UYSXE��QIWQS�UYI�IPE�WINE�E�LYQMPHI�GSSTIVEª¦S�HE�

KIRXMPI^E��HE�TEGM­RGME��HS�XMNSPS�QSHIWXS�SY�HE�GSPLIV�HI�GMQIRXS�HE�FSE�
ZSRXEHI��JE^IRHS�E�XYE�TEVXI�

-RWXE�GSRXMKS�TV¶TVMS�E�JMQ�HI�I\IGYXEVIW�S�WIVZMªS�IHMJMGERXI�
)\MKI�XI�QEMW�IWJSVªS�
'SRGIHI�XI�E�STSVXYRMHEHI�JIPM �̂



4SRHIVE�EGYVEHEQIRXI�I�VIWSPZI�XI�WYTIVEV�UYEMWUYIV�PMQMXIW��WINEQ�
HMJMGYPHEHIW��MRGETEGMHEHI��TVSFPIQEW���

%GMQE�HI�XYHS�PIQFVE�XI��XEQF¬Q��HI�VIIHMJMGEV�XI�MRXIVMSVQIRXI�
GSRWSERXI�S�IRWMRS�HS�7IRLSV��JEGYPXERHS�UYI�REWªE�HS�üLSQIQ�ZIPLSý��UYI�
XSHSW�WSQSW��EGSWXYQEHSW�ESW�IVVSW�I�KVEZEQIW��S�üLSQIQ�RSZSý��MHIEPMWXE��
WSRLEHSV�HS�FIQ��GSPSGEHS�E�TSWXS�TEVE�S�EQERL¦�JIPM �̂�)�XIQ�IQ�QIRXI�UYI�
W¶�üS�EQSV�IHMJMGEý�
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ü4SVUYI�W¶�YQ�¬�ZSWWS�1IWXVI��S�'VMWXS�ý
�1EXIYW��GET°XYPS���}��ZIVW°GYPS����


�������8EVIJE�HI�XSHSW�R¶W�ô�E�IHYGEª¦S�
�������%NYWXE�WI�E�TIªE�RE�IRKVIREKIQ�E�FIRIJ°GMS�HS�GSRNYRXS�
�������,EVQSRM^E�WI�E�RSXE�QYWMGEP�IQ�TVSP�HS�TSIQE�QIP¶HMGS�
�������7YFQIXI�WI�S�MRWXVYQIRXS�ES�QMWXIV�E�UYI�WI�HIWXMRE�
�������3�IWJSVªS�TIPE�IHYGEª¦S�R¦S�TSHI�WIV�HIWGSRWMHIVEHS��8SHSW�XIQSW�
VIWTSRWEFMPMHEHIW�RS�GSRXI\XS�HE�ZMHE��REW�VIEPM^Eª¸IW�LYQEREW��REW�
EXMZMHEHIW�WSGMEMW��QIQFVSW�UYI�WSQSW�HE�*EQ°PME�9RMZIVWEP�
�������2MRKY¬Q�GSRWIKYI�VIEPM^EV�WI�MWSPEHS�
�������-KRSV¥RGME�VITVIWIRXE�IRJIVQMHEHI�GEVIGIRXI�HI�MQIHMEXE�EXIRª¦S�
�������3�PEFSV�IHYGEXMZS��TSV�MWWS�QIWQS��MQT¸I�MRGIWWERXIW�GSRXVMFYMª¸IW��
I\MKMRHS�ZEPMSWSW�MRZIWXMQIRXSW�HI�WEGVMJ°GMS�E�FIRIJ°GMS�HS�GSRNYRXS�

)HYGE�WI�WIQTVI��UYIV�WI�TIRWI�JE^­�PS�SY�R¦S�
(E�QIWQE�JSVQE�UYI�E�MQSFMPMHEHI�WIVME�MQTSWW°ZIP�E�MR¬VGME�LYQERE�I�E�

MRHMJIVIRªE�W¦S�ETIREW�I\TVIWW¸IW�IRJIVQMªEW��1IWQS�RIWWIW�IWXEHSW�GVMEQ�
WI�GSRHMGMSREQIRXSW�UYI�KIVEQ�L¤FMXSW��IHYGERHS�WI�QEP��IQ�XEMW�
GMVGYRWX¥RGMEW�SW�UYI�WI�JE^IQ�RSWWSW�G·QTEVIW�
� � � � � � � %� EREVUYME� UYI� HMWXMPE� ZETSVIW� EPYGMRERXIW� GSRHY M̂RHS� £� IWXVSMRMGI��
JSQIRXE�IWXEHSW�HI�ZERHEPMWQS�IHYGEª¦S�TIVRMGMSWE�
�������%�SVHIQ�HMWT¸I�£�HMWGMTPMRE�UYI�TVSQSZI�E�IU¿MHEHI��EXIRHIRHS�£�NYWXMªE�
ô�IHYGEª¦S�IHMJMGERXI�
� � � � � � �%�IHYGEª¦S��EWWMQ�I\EQMREHE�� XVEWPEHE�WI�HSW�FERGSW�IWGSPEVIW�TEVE�
XSHSW� SW� GEQTSW� HI� EXMZMHEHI�� JE^IRHS� UYI� XSHSW� RSW� XVERWJSVQIQSW� IQ�
IHYGEHSVIW�� ZMRGYPEHSW�� WIQ� H½ZMHE�� £UYIPIW� UYI� WI� RSW� XVERWJSVQEQ� IQ�
WIKYMHSVIW�GSRWGMIRXIW�SY�R¦S��ETVIRHM^IW�GSRSWGS�HSW�VIGYVWSW�HI�UYI�RSW�
JE^IQSW�TSVXEHSVIW�
�������.IWYW��S�)HYGEHSV�TSV�)\GIP­RGME�HIY�RSW�S�TVIGMSWS�PIKEHS�ZMZS�HE�7YE�
ZMHE� UYI� ¬� WYFPMQI� PMª¦S� HI� GSQS� IRWMREV� WIQTVI� I� MRGIWWERXIQIRXI�
TVSHY M̂RHS�WE½HI��LEVQSRME�I�IWTIVERªE�IQ�ZSPXE�HSW�TEWWSW�
�������)�S�)WTMVMXMWQS��UYI�RSW�GSRGMXE�E�MRGIWWERXI�I\EQI�IHYGEXMZS�HI�EXMXYHIW�
I� GSQTSVXEQIRXSW�� GSRWGMIRXM^E�RSW� WSFVI� E� VIWTSRWEFMPMHEHI� HI� UYI��
QIHMERXI�E�IHYGEª¦S�GSVVIXE��GLIKEVIQSW�ES�JEREP�HE�GEVMHEHI�TIVJIMXE�
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�������ü����5YI�GEHE�YQ�HI�Z¶W�WEMFE�TSWWYMV�S�WIY�ZEWS�IQ�WERXMHEHI�I�
,SRVEý�
���������}�8)77%032-')27)7��GET°XYPS��}��ZIVW°GYPS���


2¦S�L¤� GSQS�RIK¤�PS�� 4VSJYRHEQIRXI� ZMRGYPEHSW� ES� IWT°VMXS�� SW� L¤FMXSW�
HIGSVVIQ�HS�YWS�GSVVIXS�SY�R¦S�UYI�WI�MQTVMQIQ�£W�JYRª¸IW�HIWXE�SY�HEUYIPE�
REXYVI^E�

2S�UYI�HM �̂ VIWTIMXS�£W�I\TIVM­RGMEW�WI\YEMW��TIPE� MQTSWMª¦S�TVSGVMEXMZE��
EXIRHIRHS� £� PIM� HI� VITVSHYª¦S�� S� IWT°VMXS� RS� GSVTS� IRKIRHVE� EW� KVEHIW� HS�
TVIW°HMS� IQ� JSVQE� HI� ZMGMEª¸IW� IWGVEZM^ERXIW� SY� EW� EWEW� HE� WYFPMQEª¦S�
PMFIVXEHSVE�

%�KIRIVEPMHEHI�HEW�TIWWSEW��RS�IRXERXS��TEHIGI�E�GSRWXVMª¦S�HSW�ETIPSW�
HE� VIXEKYEVHE� TVMQMXMZE�� JYKMRHS�� E� TVMRG°TMS� MQTIRWEHEQIRXI�� I� HITSMW� IQ�
GSRWGM­RGME� £W� VIWTSRWEFMPMHEHIW� IQ� VIPEª¦S� ES� ETEVIPLS� KIR¬WMGS��
QIVKYPLERHS�RSW�JYRHSW�JSWWSW�HSW�Z°GMSW�GVY¬MW��RSW�UYEMW�E�NEYPE�HE�PSYGYVE�
ETVMWMSRE�IQ�PSRKS�GYVWS�EUYIPIW�UYI�RIPE�WI�EHIRXVEQ�TVIGMTMXEHEQIRXI�

4SV� MWWS�� WINEQ� UYEMW� JSVIQ� EW� GLEQEHEW� PMFIVEª¸IW� QSVEMW� UYI� XI�
JEGYPXIQ�S�EFYWS��VIWKYEVHE�XI�RS�IUYMP°FVMS�

2¦S�XI�TIVQMXEW�JEWGMREV�TIPE�JEPWE�XSPIV¥RGME�UYI�HIWFSVHE�IQ�GSRMZ­RGME�
HI�MRHMKRMHEHI��TSVU¿ERXS��QIWQS�UYI�EW�GSRHMª¸IW�WSGMEMW�PIKEPM^IQ�IWXIW�SY�
EUYIPIW�EXIRXEHSW�£�QSVEP�I�ES�TYHSV��HERHS�PLIW�GMHEHERME��E�Q¤�ETPMGEª¦S�
HEW� JSVªEW� KIR¬WMGEW� TVSHY M̂V¤� IQ� XM� QIWQS� PEQIRX¤ZIMW� TVSGIWWSW� HI�
YPGIVEª¦S�IWTMVMXYEP�HI�TVIWIRªE�HIQSVEHE���

,SQSWWI\YEPMWQS��LIXIVSWWI\YEPMWQS��SFIHIGIQ�E�TVSKVEQEW�PMFIVEXMZSW�
UYI�ES�IWT°VMXS�W¦S� MQTSWXSW�TSV� MRHMWTIRW¤ZIP�RIGIWWMHEHI�HI�HMWGMTPMRE�HE�
ZSRXEHI�I�GSVVMKIRHE�QSVEP�

6IWTIMXE��EWWMQ��RSW�PMQMXIW�UYI�E�ZMHE�XI�GSPSGE�ES�EPGERGI�HE�IZSPYª¦S��E�
STSVXYRMHEHI�VIHIRXSVE�HI�UYI�R¦S�XI�TSHIW�JYVXEV�

)�WI�XI�IRGSRXVEW�IQ�VIKMQI�PMFIVEXMZS��WIQ�JIVMHEW�HI�UYEPUYIV�REXYVI^E�
R¦S� VIWZEPIW� RSW� GSQTVSQMWWSW� RIKEXMZSW�� TEVE� UYI� R¦S� VIXSVRIW�
IWXMKQEXM^EHS� TIPEW� GLEKEW� UYI� LSNI� W¦S� I\MFMHEW� ES� ETPEYWS� GSQS� ES�
WEVGEWQS� RS� HIWJMPI� HEW� VYEW� I� RSW� ZI°GYPSW� HI� GSQYRMGEª¦S�� TVSHY M̂RHS�
GMRMWQS�I�ZMPERME��PSRKI�HI�UYEPUYIV�XIVET­YXMGE�IHYGEXMZE�SY�WERIEHSVE�

)UYMP°FVMS� IQ� UYEPUYIV� GMVGYRWX¥RGME� GSQS� WMREP� HI� ZMX¶VME� WSFVI� EW�
TEM\¸IW�I�HI�VIRSZEª¦S�RE�PYXE�

2IWWI� WIRXMHS� E� VIGSQIRHEª¦S� HS� %T¶WXSPS� 4EYPS� R¦S� H¤� QEVKIQ� E�
UYEPUYIV�IYJIQMWQS��ü5YI�ZSW�EFWXIRLEMW�HE�TVSWXMXYMª¦S�ý
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ü8YHS�WYTSVXE���XYHS�GV­��XYHS�IWTIVE��XYHS�WSJVI�ý
��m�)T°WXSPE�ESW�'SV°RXMSW��GET°XYPS���}��ZIVW°GYPS���


2¦S�SFWXERXI� IWXINEQ�GEVVERGYHEW� EW� RYZIRW� HS� XIY� G¬Y�� TVIRYRGMERHS�
FSVVEWGE� TV¶\MQE� EJPMXMZE�� IWTIVE�� %T¶W� E� XIQTIWXEHI� UYI�� XEPZI �̂ EHZIRLE��
XEPZI �̂R¦S��HIJVSRXEV¤W�HME�GPEVS�TIPS�GEQMRLS�

)QFSVE� E� WSPIHEHI� EQEVKE� E� JE^IV�XI� WSJVIV� JIP� I� HSV� GSQS� WI� N¤� R¦S�
WYTSVXEWWIW�QEMW�E�PIRXE�I�WMPIRGMSWE�EKSRME��IWTIVE��%QERL¦��TSWWMZIPQIRXI�
HSMW� FVEªSW� EQMKSW� IWXEV¦S� IRZSPZIRHS�XI� I� ZS �̂ ZIPYHSWE� GERXEV¤� ESW� XIYW�
SYZMHSW�KIRXMP�GERª¦S���

1IWQS� UYI� XYHS� GSRWTMVI� GSRXVE� SW� TVST¶WMXSW� EFVEªEHSW�� EQIEªERHS�
TPERSW� ^IPSWEQIRXI� GYMHEHSW�� IWTIVE�� ,¤� WYVTVIWEW� UYI� GSRWXMXYIQ�
MRXIVJIV­RGME� (MZMRE�� QSHMJMGERHS� TEMWEKIRW� LYQEREW�� EPXIVERHS� VYQSW�
GSRWMHIVEHSW�GSVVIXSW�

%TIWEV� HI� E� GLMFEXE� GEPYRMSWE� JE^IV�XI� I\TIVMQIRXEV� VITVSGLI� I�
HIWGSRWMHIVEª¦S��EVVSNERHS�XI�£�VYE�HS�HIWGV¬HMXS��IWTIVE��%�ZIVHEHI�GLIKE�
ET¶W� E� GEPEQMHEHI� HE� MRXVYNMGI� TEVE� HIQSRWXVEV� E� KVERHI^E� HE� WYE� JSVªE��
VIRSZERHS�GSRGIMXYEª¸IW�

��FSVHE�HS�EFMWQS�HS�HIWIWTIVS��MRGSQTVIIRHMHS�I�IQ�WSJVMQIRXS��IWXYKE�
S�TEWWS�I�IWTIVE�

6IGSRWMHIVE�EXMXYHIW�QIRXEMW�I� VIGSQIªE�S� PEFSV��3� JYXYVS�WI�GSRWSPMHE�
QIHMERXI�EW�VIEPM^Eª¸IW�HS�TVIWIRXI��

)WTIVERªE�I\TVIWWE�MRXIKVEª¦S�RS�SVKERSKVEQE�HE�ZMHE�
� � � � � � �3�VMS�QYHE�S�GYVWS��E�QSRXERLE�HIWETEVIGI��E�¤VZSVI�JIRIGI��S�KV¦S�
KIVQMRE��IRUYERXS�IWTIVEQ����%�Q¦S�KVERHMPSU¿IRXI�HS�XIQTS�XYHS�QYHE��3�
UYI�EKSVE�TEVIGI�WSQFVEW��PSKS�QEMW�WYVKI�I�VIWWYVKI�IQ�SYVS�JYPZS�HI�PY �̂
�������)WTIVE��HM �̂S�)ZERKIPLS��I�EQE��)WTIVE��VIWTSRHI�E�ZMHE��I�WIVZI��)WTIVE��
TVSGPEQEQ� SW� NYWXSW�� I� TIVHSE�� )WTIVE� RS� HIZIV� HMWXVMFYMRHS� GSRWSPS� I�
GSQTVIIRW¦S�� TSVU¿ERXS�� E� JMQ� HI� UYI� LSYZIWWI� E� KPSVMSWE� EWGIRW¦S� HS�
7IRLSV��RE�QSRXERLE�HE�&IX¥RME��EGSRXIGIVEQ�E�XVEMª¦S� MRJEQI��S�GIVGS�HE�
MRZINE��E�KVMXEVME�HS� NYPKEQIRXS�EVFMXV¤VMS�I�E�'VY �̂SHMIRXE��UYI�IQ�WYFPMQI�
IWTIVERªE�S�.YWXS�XVERWJSVQSY�RE�I\GIPWE�GEXETYPXE�TEVE�S�6IMRS�HSW�'¬YW�
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�������ü3�LSQIQ�FSQ��HS�FSQ�XIWSYVS�HS�WIY�GSVEª¦S��XMVE�S�FIQ�I�S�
LSQIQ�QEY��HS�QEY�XIWSYVS�XMVE�S�QEP��TSVUYI�E�WYE�FSGE�JEPE�S�HI�
UYI�IWX¤�GLIMS�S�GSVEª¦S�ý
��������0YGEW��GET°XYPS��}��ZIVW°GYPS����


4YKREHSVIW� HS� GITXMGMWQS� HMERXI� HEW� MRZIWXMKEª¸IW� HEW� GM­RGMEW�
QSHIVREW�ETVIWIRXEQ�ETVIWWEHEW� GSRGPYW¸IW� TIWWMQMWXEW� EXVEZ¬W� HEW� UYEMW�
WYFIWXMQEQ�SW�MRJSVQIW�IWTMVMXYEPMWXEW�GSQ�WEVGEWQSW�I�E^IHYQIW�

8VEXEHMWXEW�HE�RIKEª¦S�EVVIQIXIQ��HIWIWTIVEHSW��GSRXVE�EW�I\TVIWW¸IW�
MQSVXEPMWXEW��ETSMERHS�WI�REW�JMPSWSJMEW�HS�HIWIWTIVS�GSQS�WI�IPEW�TYHIWWIQ�
IU¿EGMSREV�XSHSW�SW�IRMKQEW�HE�MRUYMIXEª¦S�LYQERE�

%REVUYMWXEW� ETEM\SREHSW�� JEGI� £W� EPXIVEª¸IW� IGSR·QMGS�WSGMEMW��
EVVIQIXIQ� VIZSPXEHSW�� IQ� J½VME� FVYXEP� GSRXVE� EW� ZMZEW� PMª¸IW� GVMWX¦W�� GSQS�
HIWINERHS�XYHS�VSQTIV�I�ERMUYMPEV�

%WWYQIQ� EXMXYHIW� EFIVVERXIW� SW� LSHMIVRSW� GSRHYXSVIW� HE�QIRXI� I� HS�
GSQTSVXEQIRXS�HS�LSQIQ��E�VIMRZMHMGEV�GLIKEHS�S�TIV°SHS�HE�JIPMGMHEHI��UYI�
¬EJPMª¦S� HMWJEVªEHE� TIPSW� EPYGMR¶KIRSW� I� KS^SW� JYKE^IW� IQ� TVIR½RGMS� HE�
KVERHI�HIKVEHEª¦S�IQ�QEWWE���

1EMW� HS� UYI� RYRGE�� TSVXERXS�� WI� EJMKYVE� E� RIGIWWMHEHI� GSRWGMIRXI� HS�
IWXYHS�IWT°VMXE�GSQS�ZI°GYPS�HI�PMFIVXEª¦S�HE�GSRWGM­RGME�I�VSXE�MPYQMREXMZE�RE�
ZMEKIQ�HE�IZSPYª¦S���

3� IWXYHS� IWT°VMXE� GSRHY �̂ S� HMWG°TYPS� ES� IWGPEVIGMQIRXS� UYI� ¬� FEWI� HI�
WIKYVERªE��GSRHMª¦S�TVIGMTYE�£�TE �̂

1YMXSW� IWXYHMSWSW� HS� )WTMVMXMWQS�� R¦S� SFWXERXI� EW� GSRZMGª¸IW� UYI�
IWTSWEQ��WIQ�E�RIGIWW¤VME�QEXYVMHEHI�ERXI�TVSFPIQEW�HI�TIUYIRE�QSRXE��
HIWIVXEQ�HEW�JMPIMVEW�HE�J¬��EJMVQERHS�UYI�RSZSW�GSRLIGMQIRXSW�SW�EJEWXEVEQ�
HEW�VIEPMHEHIW�IWTMVMXMWXEW�TSV�WI�IRGSRXVEVIQ�IWXEW�YPXVETEWWEHEW�

%�(SYXVMRE�)WT°VMXE��RS�IRXERXS��TSVXEHSVE�HEW�MRJSVQEª¸IW�UYI�SJIVIGIQ�
WIKYVERªE� I� LEVQSRME� °RXMQE�� VIUYIV� HIQSVEHS� IWXYHS� I� FIQ� IWXVYXYVEHE�
VIJPI\¦S��TEVE�QIPLSV�EWWMQMPEHE�I�QEMW�JEGMPQIRXI�ZMZMHE���

%TVSJYRHE�� TSV� XYE� ZI �̂� S� TIRWEQIRXS� RS� IWXYHS� HE� VIZIPEª¦S�
OEVHIUYMERE�� VIWIVZERHS� EPKYQ� XIQTS� HS� HME�� GEHE� WIQERE�� ES� IWXYHS�
JVIU¿IRXI��E�JMQ�HI�MQTVIKREV�XI�HE�GSRZMGª¦S�I�HE�VIRSZEª¦S�MRHMWTIRW¤ZIMW�
£�TVIWIVZEª¦S�HS�TEXVMQ·RMS�IWTMVMXYEP�GSQ�S�UYEP�HIWTIVXEV¤W�EP¬Q�HE�ZMHE�
SVK¥RMGE�

)\EQMRE�S�GSRLIGMQIRXS�KIVEP�£�PY �̂HS�)WTMVMXMWQS�I�EWWMQMPEV¤W�QIPLSV�EW�
GSRUYMWXEW�HSW�HMEW�QSHIVRSW��HIWTIVXERHS�IQ�HIJMRMXMZS�TEVE�E�ZMHE�QIPLSV�
GYVEHS� HEW�QE^IPEW� ERXMKEW� JM\EHEW� RS� )WT°VMXS� I� EWWMQ� EWGIRHIV¤W� EP¬Q� I�
EGMQE�HEW�ZMGMWWMXYHIW�

3YXVS�R¦S�JSM�S�X°XYPS�I\MKMHS�TSV� .IWYW��WIR¦S�S�HI�1IWXVI�� JE^IRHS�RSW�
HMWG°TYPSW�TIVQERIRXIW�ERXI�S�WYFPMQI�PMZVS�HE�ZMHE��(E�QIWQE�JSVQE��E�JMQ�
HI�TSHIV�QMRMWXVEV�E�PMª¦S�GPEVMJMGEHSVE�HS�)WTMVMXMWQS�£�,YQERMHEHI��/EVHIG�



JI^�WI�TVSJIWWSV�TEVE�ENYHEV�RSW�E�IWXYHEV�I�E� VIJPIXMV�EW�WEKVEHEW� PMª¸IW�HS�
HIZIV�I�HE�GEVMHEHI�UYI�W¦S�EW�QIXEW�TEVE�E�RSWWE�VIEP�PMFIVEª¦S�
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ü7IKYM�QI�I�IY�ZSW�JEVIM�TIWGEHSVIW�HI�LSQIRW�ý
�1EXIYW��GET°XYPS��}��ZIVW°GYPS����


2¦S�L¤�SYXVE�EPXIVREXMZE��WIKYMV�.IWYW�SY�EXSVQIRXEV�WI�
%S�7IY�PEHS�E�IWXVEHE�ETVIWIRXEV¤�SW�QIWQSW�GEPLEYW�I�GEVHSW��WSF�WSP�

EVHIRXI� SY� KVERM^SW� JSVXIW� RE� UYEHVE� LMFIVREP�� %W� HMJMGYPHEHIW� R¦S� WIV¦S�
QIRSW�VYHIW�I�SW�WEGVMJ°GMSW�IQ�GVIWGIRHS�R¦S�HMQMRYMV¦S�HI�MQTVSZMWS�

6IR½RGME�I�XIWXIQYRLSW�£�:IVHEHI�JEV�WI�¦S�RIGIWW¤VMSW�E�GEHE�TEWWS��HI�
QSHS�E�I\EPªEV�E�UYEPMHEHI�HE�1IRWEKIQ�HI�UYI�XI�JE^IW�MRXIVQIHM¤VMS�

7IQIERHS�IWXVIPEW�WIV¤W�GSRZMHEHS�E�GPEVMJMGEV�XVIZEW��WSJVIRHS�RS�QMWXIV�
EW�GSRHMª¸IW�HI�XIQTS�I�PYKEV�SRHI�HIZIW�EKMV�

%HZIVW¤VMSW�HI�SRXIQ�I�ERXMTEXM^ERXIW�HI�LSNI� WI�HEV¦S�EW�Q¦SW�RYQE�
GVY^EHE�WIZIVE�I�XMV¥RMGE�IQ�STSWMª¦S�ESW�MHIEMW�RSFVIQIRXI�EGEPIRXEHSW��3W�
TVMQIMVSW�� VIIRGEVREHSW� SY� R¦S�� GSRLIGIQ�XI� EW� PMQMXEª¸IW� I� EW� HIWHMXEW�
TVIX¬VMXEW�IQ�UYI�XI�EVVMQEZEW�
R¦S�GV­IQ�RE�XYE�VIRSZEª¦S�EXYEP��3W�WIKYRHSW��MQTSWWMFMPMXEHSW�HI�EPªEVIQ�
Z·SW� WSFIVERSW� GSRXMKS�� ZMXMQEHSW� TIPE� MQTIV°GME�� WIRXMV�WI�¦S� QEP� ERXI� E�
TVMQEZIVE� HEW� XYEW� EWTMVEª¸IW�� QEVGLERHS�� WYXMW� YRW�� ZMSPIRXSW� SYXVSW� HI�
IRGSRXVS�£W�IPIZEHEW�GSKMXEª¸IW�UYI�XI�EVVIFEXEQ�

(MWXERXI�H)PI�R¦S�QIRSVIW�W¦S�EW�XVMFYPEª¸IW��%QTPME�WI�S�GEQTS�E�NSIMVEV�
I�E�HSV�IRZSPZIRXI�R¦S�XIQ�GSRWSPS�
�������)Q�.IWYW��RS�IRXERXS��IRGSRXVEV¤W�WIKYVERªE�I�WYWXIRXEª¦S�
�������7IQ�)PI��I\TIVMQIRXEV¤W�S�ZE M̂S�HE�WSPIHEHI�I�S�HIWIWTIVS�HE�MRYXMPMHEHI�
�������3�)ZERKIPLS�¬�GPMQE�HI�TE �̂IQ�TIVQERIRXI�IJYW¦S�HI�IWTIVERªE�
�������3�QYRHS�¬�W¶�STSVXYRMHEHI�
�������3�UYI�SVE�R¦S�GSPMQIW��PSFVMKEV¤W�HITSMW�
�������3�UYI�LSNI�IWGEWWIMI��EQERL¦�EFYRHEV¤�
�������(IWTSNE�XI�HEW�HMWTIRW¤ZIMW�MRHYQIRX¤VMEW�HE�EQFMª¦S�XIVVIRE�
�������%�NSVREHE�TIPE�8IVVE�SFNIXMZE�ETVIRHM^EKIQ��VIRSZEª¦S�
�������8SVREV¤W�£�ZMHE�ZIVHEHIMVE�GSRGPY°HS�S�GYVWS��)�ZSPZIV¤W�GSQ�S�VIWYPXEHS�
HEW�I\TIVM­RGMEW�JIPM^IW�SY�HIWHMXSWEW�UYI�EGYQYPEVIW�IRUYERXS�RS�GYVWS�HE�
STSVXYRMHEHI�
�������2¦S�XI�EKEWXIW�JEGI�ESW�TVSFPIQEW�REXYVEMW��UYI�WINEQ�HIGSVVIRXIW�HE�XYE�
JMPMEª¦S�ES�)ZERKIPLS�
�������7¤FMS�¬�S�LSQIQ�UYI�HMWGIVRI�QIPLSV��JE^IRHS�STª¸IW�IPIZEHEW��
XVSGERHS�S�XVERWMX¶VMS�HI�EKSVE�TIPS�TIVQERIRXI�HI�WIQTVI�
�������2S�GSVTS�XYHS�TEWWE��I�VETMHEQIRXI�TEWWE�
�������%TIREW��EW�VIEPM^Eª¸IW�WI�JM\EQ�GSQS�GSRZMXIW�ES�VIXSVRS�VITEVEHSV�SY�
GSRGMXEª¸IW�E�IWX¤KMSW�QEMW�EPXSW�
�������*E^I�XI�TIWGEHSV�HI�EPQEW�
�������%XMVERHS�EW�VIHIW�RS�QEV�HSW�LSQIRW�VIGSPL­�PSW�¤W��EUYIPIW�UYI�
TEHIGIQ�I�ERIPEQ�TE �̂�JIPMGMXEHS�TIPE�MRIJ¤ZIP�GSQTERLME�HS�'VMWXS��S�7YFPMQI�



4IWGEHSV�UYI�EX¬�LSNI��TEGMIRXIQIRXI��IWTIVE�GSPLIV�RSW�REW�QEPLEW�HS�7IY�
TYPGVS�EQSV�
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ü4SRHI�XYHS�£�TVSZE��VIXIRHI�S�UYI�¬�FSQ�ý
��}�8IWWEPSRMGIRWIW��GET°XYPS������


%�ZMHE�WYFQIXI�XI�E�GEHE�MRWXERXI�E�VMKSVSWSW�I\EQIW��WIZIVEW�TVSZEW��
EXVEZ¬W�HI�GYNSW�VIWYPXEHSW�GVIHIRGMEW�XI�E�MRZIWXMQIRXSW�QEMSVIW�I�£�
YXMPM^Eª¦S�HI�ZEPSVIW�QEMW�I\TVIWWMZSW�

2IQ�WIQTVI�GSRWIKYIW�HMWGIVRMV�UYERHS�IWX¤W�WSF�XIWXIW��X¦S�WYXMW�WI�
ETVIWIRXEQ�SY�IQ�GYVV°GYPS�HI�ETVIRHM^EKIQ��X¦S�TVSJYRHSW�I�MRWSRH¤ZIMW�
W¦S�SW�QMWXIVIW�HE�0IM�(MZMRE�

.YWXS�UYI�IWXINEW�ZMKMPERXI��IQ�EXMXYHI�HI�GYMHEHSWS�GSQTSVXEQIRXS�
3�VMS�HEW�STSVXYRMHEHIW�TEWWE�GSQ�WYEW�¤KYEW�WIQ�UYI�VIXSVRIQ�REW�

QIWQEW�GMVGYRWX¥RGMEW�SY�WMXYEª¦S�
3�QMPEKVI�HE�LSVE�E^EHE�R¦S�WI�VITIXI�GSQS�WIVME�HI�HIWINEV��MQTIPMRHS�S�

LSQIQ�ES�WEPYXEV�ETVSZIMXEQIRXS�HS�MRWXERXI�
'SRZIRMIRXI�I\EQMREV��XEQF¬Q��EW�SGSVV­RGMEW��EW�GSRGIWW¸IW��EW�PMª¸IW�

HS�GEQMRLS��HI�QSHS�E�VIXMVEV�S�UYI�WINE�HI�FSQ��TEVE�ETVSZIMXEQIRXS�UYI�
EVQE^IREV¤W�E�FIRIJ°GMS�TV¶TVMS�

2¦S�MQTIªEW�E�MRJSVQEª¦S�HI�EPKY¬Q�MRXIVIWWEHS�IQ�EY\MPMEV�XI��QIWQS�
UYI�MWXS�XI�TEVIªE�HIWEKVEH¤ZIP��8SHSW�XIQSW�EPKS�E�IRWMREV�E�SYXVIQ�

2¦S�WINEW�ETVMSVMWXMGEQIRXI�GSRXVE�MWXS�SY�EUYMPS��ERXIW�HI�GSRLIGIV�S�
GSRXI½HS��7¤FMS�ZIVHEHIMVEQIRXI��¬�XSHS�EUYIPI�UYI�GSRWIKYI�HIWGSFVMV�S�
PEHS�½XMP�HEW�TIWWSEW�I�HEW�GSMWEW�

2¦S�RIKYIW�E�EXIRª¦S�E�YQ�TVSFPIQE�UYI� XI�GLIKE��IQFSVE�E�WSPYª¦S�
TSWWE�IWTIVEV�YQ�TSYGS��%�GEHE�PEFSV�WIY�RIGIWW¤VMS�GYMHEHS�

)RUYERXS� RE� 8IVVE� XSHSW� RSW� IRGSRXVEQSW� IQ� VITEVSW�� VIJSVQEW��
ETVIRHM^EKIRW�

)\EQMREV� S� UYI� RSW� GLIKE�� GSQS� RSW� GLIKE� I� TIRIXVEV� RE� JSRXI� HS�
GSRLIGMQIRXS�� TEVE�� GSRJSVQI� S� %T¶WXSPS� 8EVWIRWI�� VIXIV� S� UYI� ¬� FSQ��
VITVIWIRXE�ZEPMSWE�GSRUYMWXE�UYI�RSW�R¦S�GEFI�WYFIWXMQEV�

.IWYW��R¦S�SFWXERXI�E�KVERHI^E�HE�7YE�XEVIJE�IRXVI�SW�LSQIRW��I\EQMRSY�
XSHSW� SW� TVSFPIQEW� UYI� PLI� GLIKEZEQ�� ETVIWIRXERHS� WSPYª¸IW� WMQTPIW� I�
GEVMRLSWEW�� GSQTEVERHS� I� EXIRHIRHS� £W� WSPMGMXEª¸IW� HMZIVWEW�� TIVWGVYXERHS�
XYHS� XSHSW� I� XIGIRHS� E� X½RMGE� RYTGMEP� HS� WIY� TIVIRI� RSMZEHS� GSQ� E�
,YQERMHEHI��EXVEZ¬W�HEW�GSMWEW�QEMW�MRWMKRMJMGERXIW�E�UYI�IQTVIWXEZE�FIPI^E�
I� QEKRMXYHI�� GSRWIKYMRHS�� MRGPYWMZI�� XVERWJSVQEV� E� GVY �̂ HE� HIWSRVE� IQ�
W°QFSPS� HI� IWXSMGMWQS� I� RSFVI^E�� HITSMW� UYI� XVERWMXSY� GEVVIKERHS�E� I� RIPE�
HIM\ERHS�WI�QEVXMVM^EV�
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ü7I�XMZ¬WWIMW�E�J¬�HS�XEQERLS�HI�YQ�KV¦S�HI�QSWXEVHE���ý
�1EXIYW��GET°XYPS���}��ZIVW°GYPS����


4EVE�UYI�E�GLEQE�EVHE�¬�MRHMWTIRW¤ZIP�E�WYWXIRXEª¦S�TIPS�GSQFYWX°ZIP�
%�JMQ�HI�UYI�S�VMS�WI�EKMKERXI��E�REWGIRXI�TVSWWIKYI�WYWXIRXERHS�PLI�S�

GYVWS�
%�QIWE�IRVMUYIGMHE�TIPS�T¦S�WEGVMJMGE�S�KV¦S�HI�XVMKS�KIRIVSWS�
2S�QMRMWX¬VMS�HE�ZMHE�IWTMVMXYEP��E�JMQ�HI�UYI�S�LSQIQ�WSFVIZMZE�ES�GPMQE�

HI�HIWIWTIVS�UYI� MVVSQTI�HI� XSHS� PEHS�� GSQ�EW�EPXEW� GEVKEW�HE�EJPMª¦S��HS�
QIHS��HE�H½ZMHE��UYI�WI�KIRIVEPM^EQ��E�J¬�¬�MQTVIWGMRH°ZIP�TEVE�E�EUYMWMª¦S�
HS�IUYMP°FVMS�

7IY� QMPEKVI�� XSHEZME�� HITIRHI� HS� IWJSVªS� HIWTIRHMHS� IQ� TVSP� HE� WYE�
TV¶TVME�QERYXIRª¦S�

�� J¬� MREXE�HIZIQ�WIV�EHMGMSREHSW�SW�ZEPSVIW�HI� VIJPI\¦S�I�HE�TVIGI�HI�
QSHS�E�GEREPM^EV�E�MRWTMVEª¦S�WYTIVMSV�UYI�TEWWE�E�GSRWXMXYMV�JSRXI�KIVEHSVE�
HI�TVIWIVZEª¦S�HS�RIGIWW¤VMS�GETMXEP�HE�GSRJMERªE�

�W� ZI^IW�� TEVE� UYI� EW� WIQIRXIW� UYI� NE^IQ� RS� WSPS� HEW� EPQEW�� IQ�
PEGX­RGME�� WI� HIWHSFVIQ� IQ� IQFVM¸IW� HI� ZMHE�� XSVRE�WI� MQTIVMSWS�
GSRHMGMSREQIRXSW�TW°UYMGSW��WSQIRXI�TSWW°ZIMW�QIHMERXI�E�FYWGE�WMWXIQ¤XMGE�
TIPE�VE^¦S��TIPSW�JEXSW��EXVEZ¬W�HE�MRZIWXMKEª¦S�

7INE�� TSV¬Q�� GSQS� WINE�� S� LSQIQ� R¦S� TSHI� TVIWGMRHMV� HS� ZEPMSWS�
GSRXVMFYXS�HE�J¬��E�JMQ�HI�GSPMQEV�SW�SFNIXMZSW�HE�VIIRGEVREª¦S�
�������%TVIWWEHS��ERXI�E�MRJIPM �̂ETPMGEª¦S�HS�EZM¦S�RSW�NSKSW�HE�KYIVVE��%PFIVXS�
7ERXSW�(YQSRX�TVIJIVMY�E�JYKE��EXVEZ¬W�HS�EYXSG°HMS�RIJ¤VMS���
� � � � � � �4SVUYI�E�HMREQMXI�JSVE�YWEHE�TEVE�I\XIVQ°RMS�HI�TSZSW�%PJVIHS�2SFIP�
EQEVKYVSY�WI�EX¬�E�HIWIRGEVREª¦S���
�������7I�XMZIWWIQ�J¬��TSHIVMEQ�EGSQTERLEV�E�QEVGLE�HS�TVSKVIWWS��IRWINEHE�
TIPSW�WIYW�MRZIRXSW��GSPSGEHSW�E�WIVZMªS�QIWQS�HE�,YQERMHEHI�
� � � � � � � 2¦S� SFWXERXI� LSYZIWWIQ� TIVWIZIVEHS� GSRJMERXIW� RS� ­\MXS� HSW� WIYW�
IQTVIIRHMQIRXSW�� JEPXSY�PLIW�E� J¬� VIPMKMSWE�TEVE�WYWXIRX¤�PSW�RSW�QSQIRXSW�
XIVV°ZIMW�UYI�XMZIVEQ�HI�GSRWMHIVEV��IQ�JEGI�HE�ZMHE�J°WMGE�UYI�WI�I\XMRKYI�I�
HE�IWTMVMXYEP�UYI�¬�MRHIWXVYX°ZIP�
�������%�J¬�¬�E�JPEQE�HMZMRE�UYI�EUYIGI�S�IWT°VMXS�I�H¤�PLI�JSVªEW�TEVE�WYTIVEV�
XYHS��Q¤KSEW��HIWEMVIW�VIZSPXEW��XVEMª¸IW�I�EX¬�QIWQS�E�QSVXI�
� � � � � � � %PMQIRX¤�PE� TEVE� E� TV¶TVME� TE �̂ ¬� MRHIGPMR¤ZIP� HIZIV� UYI� R¦S� TSHIW�
TSWXIVKEV�
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�������ü3�QIY�VIMRS�R¦S�¬�HIWXI�QYRHS�ý
��������.S¦S��GET°XYPS���}��ZIVW°GYPS����


(IWRIGIWW¤VME�E�JSVXYRE�E�JMQ�HI�JVYM�PE�
7IGYRH¤VME�E�NYZIRXYHI�HI�QSHS�E�KS^¤�PE�



(MWTIRW¤ZIP�S�TSHIV�TEVE�I\TIVMQIRX¤�PE�
%�JIPMGMHEHI�MRHITIRHI�HSW�ZEPSVIW�I\XIVRSW��WIQTVI�XVERWMX¶VMSW��WIQ�

QEMSV�WMKRMJMGEª¦S��EP¬Q�HEUYIPE�UYI�WI�PLIW�EXVMFYIQ
5YERHS�RE�ZIPLMGI��S�LSQIQ�VITEWWE�EW�IZSGEª¸IW��SW�WYGIWWSW�I�

PEQIRXE�E�NYZIRXYHI�ZIRGMHE�
2E�IRJIVQMHEHI��GSRWMHIVE�SW�XIWSYVSW�HE�WE½HI

I�WSJVI�PLI�E�EYW­RGME�
(MERXI�HE�GSRWXVMª¦S�HE�TSFVI^E�PIQFVE�EW�H¤HMZEW�HEW�QSIHEW�I�

I\TIVMQIRXE�EQEVKYVE�TSV�R¦S�EW�TSWWYMV�
7SF�GSRHMª¸IW�HI�HITIRH­RGME��TEHIGI�R¦S�WIV�JSVXI�RS�QYRHS�HSW�

RIK¶GMSW�SY�HE�TSP°XMGE��HIM\ERHS�WI�EJPMKMV�HIWRIGIWWEVMEQIRXI�
%GMGEXEHS�TSV�TVSFPIQEW�QSVEMW��ERKYWXME�WI�ES�ZIVMJMGEV�S�N½FMPS�EPLIMS�

HEUYIPIW�UYI�XVERWMXEQ�KYMRHEHSW�E�WMXYEª¸IW�HI�HIWXEUYI�SY�I\MFMRHS�
WSVVMWSW�HI�XVERU¿MPMHEHI�

-WXS�TSV�MKRSVEV�S�XIWXIQYRLS�HI�EJPMª¦S�UYI�GEHE�YQ�HIZI�HSEV�RS�
TERSVEQE�HE�IZSPYª¦S�MREHM¤ZIP��HI�UYI�RMRKY¬Q�WI�TSHI�I\MQMV�

*IPMGMHEHI�¬�GSRWXVYª¦S�HIQSVEHE��UYI�WI�VIEPM^E�MRXIVMSVQIRXI�E�XVMFYXS�
HI�PEFSVMSWE�Eª¦S�WEGVMJMGMEP�

7IQ� GEVEGXIV°WXMGEW� I\XIVREW�� E� WIY� XYVRS�� UYERHS� MRZEHI� S� WIV��
I\XIVMSVM^E�WI�UYEP�PY �̂FVMPLERXI�ETVMWMSREHE�IQ�VIHSQE�HI�HIPMGEHS�GVMWXEP���

1IWQS� UYERHS� S� LSQIQ� GSRWIKYI� EHMGMSREV� E� NYZIRXYHI�� S� TSHIV�� E�
JSVXYRE�I�E�WE½HI�ETEVIRXI�E�JIPMGMHEHI�R¦S�IWX¤�MQTPMGMXEQIRXI�GSQ�IPI�

4SV�IWWE�VE^¦S��PIGMSRSY�.IWYW�UYI�S�7IY�6IMRS�R¦S�¬�HIWXI�QYRHS��GSQS�E�
GSVVSFSVEV�UYI�E�JIPMGMHEHI�R¦S�TSHI�WIV�IRGSRXVEHE�RE�8IVVE��TSV�WIV�EMRHE
S 3VFI�S�HSQMG°PMS�I\TMEX¶VMS�I�HI�TVSZEª¸IW�SRHI�XSHSW�JSVNEQSW�E�JIPMGMHEHI�
VIEP��UYI�ZMV¤�W¶�JYXYVEQIRXI�

6IEPM^E�S�XIY�UYMRL¦S�HI�HIZIV�GSQ�HIZSXEQIRXS�I�JE^I�WIQTVI�S�QIPLSV�
E� JMQ� HI� UYI� S� ETPEYWS� HE� GSRWGM­RGME� XVERU¿MPE� XI� GSRHY^E� ES� T¶VXMGS� HE�
JIPMGMHEHI�VIEP�

2¦S� XI� I\EWTIVIW� JEGI� £� HIWHMXE� ETEVIRXI�� 2IQ� XI� ETIKYIW� ES� N½FMPS�
QSQIRX¥RIS�XEQF¬Q�MPYW¶VMS�

(I� XYHS�I� XSHSW�SW�IWXEHSW� VIXMVE�S�TVSZIMXS�HE�ETVIRHM^EKIQ�I��EWWMQ�
JE^IRHS��E�TSYGS�I�TSYGS�TIVGIFIV¤W�UYI�E�JIPMGMHEHI�¬�GSRWIU¿­RGME�HE�EYXS�
MPYQMREª¦S� PMFIVXEHSVE�� GSQS� HIGSVV­RGME� HS� EQSV� I\IVGMHS� IQ� TPIRMXYHI�
JVEXIVREP�
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ü1EW�S�JVYXS�HS�)WT°VMXS�W¦S�E�GEVMHEHI��S�KS^S��E�TE �̂�E�
PSRKERMQMHEHI��E�FIRMKRMHEHI��E�FSRHEHI��E�JMHIPMHEHI�ý

�+¤PEXEW��GET°XYPS��}��ZIVW°GYPS����


%S� WEFSV� HEW� IQSª¸IW� QYHEQ� HI� STMRM¸IW� EUYIPIW� UYI� R¦S� TSWWYIQ�
JSVªEW�QSVEMW�GETE^IW�HI�WI�JM\EVIQ�RSW�MHIEMW�HI�IRSFVIGMQIRXS�



-VVIJPIXMHSW�� EHIVIQ� £W� MH¬MEW� IQ� ZSKE� WIQ�QEMW� EGIRXYEHS� IWJSVªS� HI�
I\EQI��HI�TIRIXVEª¦S��HI�EQEHYVIGMQIRXS��7SF�IWX°QYPSW�RSZSW��EFERHSREQ�
GSRZMGª¸IW� I� EXMXYHIW�� XVERWJIVMRHS�WI� QYM� JEGMPQIRXI� HI� GSQFSMS�� GSQ�
TVIJIV­RGME�TSV�EUYIPI�SRHI�KSZIVRE�E�MRWIRWEXI �̂

-RWEXMWJIMXSW�EUYM�I�EPM�IQ�UYEPUYIV�PYKEV��W¦S�MRWX¤ZIMW�IQSGMSREPQIRXI�
*MHIPMHEHI��ô�IMW�S�UYI�IWGEWWIME�RSW�HMZIVWSW�PEFSVIW�LYQERSW�
3W� MHIEMW�HI�IPIZEª¦S�W¦S�WIQTVI� VIWMWXIRXIW�£W� XVERWMª¸IW�I�QYXEª¸IW�

HSW�LSQIRW��XIQTSW�I�GMVGYRWX¥RGMEW�
(E°�WI�GSRLIGIVIQ�SW�ZIVHEHIMVSW�LSQIRW�EXVEZ¬W�HE�VIWMWX­RGME�GSQ�UYI�

WYWXIRXEQ� SW� MHIEMW�� TIVWIZIVERHS� PIEMW� ESW� TSWXYPEHSW� EFVEªEHSW�� QIWQS�
UYERHS�SYXVSW�SW�EFERHSREVEQ�

-RHYFMXEZIPQIRXI��HIWHI�UYI�QEMSVIW�I�QEMW�EQTPSW�IWGPEVIGMQIRXSW�W¦S�
GSRWIKYMHSW��TSHI�S�LSQIQ�HMWGIVRMV�GSQ�QIPLSV�EGIVXS��WIRHS�QSXMZEHS�E�
RSZSW�MRZIWXMQIRXSW�GSQS�E�RSZEW�FYWGEW�
�������*YRHEQIRXEHS�RE�VE^¦S�JMPXVE�EW�MH¬MEW�HS�TEWWEHS��VIRSZE�EW��I�HIWHI�
UYI�GSRWXEXI�R¦S�VIWMWXMVIQ�ES�IWGSTVS�HE�P¶KMGE�SY�ES�FMWXYVM�HS�FSQ�WIRWS��
IWXVMFE�WI�IQ�GSRGIMXSW�SYXVSW��QIPLSV�YVHMHSW�I�QEMW�ETVSTVMEHSW�GSQ�UYI�
EZERªE�RSW�VYQSW�HS�EQERL¦�
�������2MRKY¬Q�TSHI�ZMZIV�VIEPQIRXI�WIQ�S�IWX°QYPS�I�E�WYWXIRXEª¦S�HI�MHIEMW�
WYTIVMSVIW�
�������7¦S�IPIW�S�H°REQS�UYI�ZMXEPM^E�S�TVSKVIWWS��E�EPEZERGE�FIQ�QSRXEHE�UYI�
MQTYPWMSRE�S�WIV�I�S�QERX¬Q�
�������%RXIW�UYI�VY°WWIQ�MQT¬VMSW�I�GMZMPM^Eª¸IW��UYI�XSQFEWWIQ�ZMXMQEHSW�TIPE�
PIZMERHEHI�I�EVFMXVEVMIHEHI�SW�KVERHIW�LSQIRW��SW�MHIEMW�UYI�SW�QERXMRLEQ�I�
IWXMQYPEZEQ�JSVEQ�HIWTVI^EHSW���
���������QIHMHE�UYI�E�ZSP½TME�HIWXE�SY�HEUYIPE�REXYVI^E��IWXVYKI�RS�IWT°VMXS�
MRZMKMPERXI�I�S�HSQMRE��EW� JMPIMVEW�HSW� PMHEHSVIW�HEW� GEYWEW�LYQERMX¤VMEW� WI�
HIWJEPGEQ�
�������9RW�HIWIVXEQ�TSV�GERWEªS��HM^IQ�
�������3YXVSW�JSKIQ�TSV�WEXYVEª¦S��I\TPMGEQ�
�������(MZIVWSW�EFERHSREQ�TSV�JEPXE�HI�XIQTS��IPYGMHEQ�
�������%PKYRW�QYHEQ�TEVE�I\EQMREVIQ�SYXVSW�SFNIXMZSW��NYWXMJMGEQ�WI���
�������7­�JMIP�XY�
�������%FVEWEHS�TIPE�J¬��REW�LSWXIW�IWTMVMXMWXEW�IQ�UYI�XI�IRGSRXVEW��EQE��WIVZI��
TEWWE��JMIP�E�XM�QIWQS�I�E�'EYWE��WINE�UYEP�JSV�S�XVMFYXS�UYI�XI�ZINEW�JSVªEHS�
TEKEV��HIZSXEHS�I�PIEP�EX¬�S�JMQ�
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�����
�������ü2MRKY¬Q�EGIRHI�YQE�GERHIME�I�E�GSPSGE�HIFEM\S�HS�Q¬HMS��QEW�
RS�ZIPEHSV�ý
��������1EXIYW��GET°XYPS��}��ZIVW°GYPS����




%FIRªSEHS� TIPE� STSVXYRMHEHI� HI� TVSKVIHMV� IQ� VIKMQI� HI� PMFIVHEHI�
VIPEXMZE��RS�GSVTS�UYI�XI�WIVZI�HI�IWXIMS�TEVE�E�IZSPYª¦S��GSRWMHIVE�E�WMXYEª¦S�
HSW�UYI�JSVEQ�GSPLMHSW�TIPEW�QEPLEW�HE�GVMQMREPMHEHI�I�I\TYRKIQ�IQ�VIKMQI�
GEVGIV¤VMS�SW�IVVSW��£�QEVKIQ�HE�WSGMIHEHI��E�FIRIJ°GMS�HIPIW�QIWQSW�I�HE�
GSQYRMHEHI�

:MWMX¤�PSW�GSRWXMXYM�HIZIV�MQTSWXIVK¤ZIP�
2¦S�¬�RIGIWW¤VMS�UYI�WMRHMUYIW�EW�VE^¸IW�UYI�SW�VIX­Q�IRXVI�EW�KVEHIW�SY�

RS�GEQTS�EFIVXS�HEW�GSP·RMEW�EKV°GSPEW�GSVVIGMSREMW�SY�UYI�XI� MRUYMIXIW�IQ�
JEGI�ESW�HVEQEW�UYI�SW�WSFVIGEVVIKEQ�

,¤� WMQ�� EPKYRW� UYI� W¦S� GVMQMRSWSW� MQTIRMXIRXIW�� VIMRGMHIRXIW�� WIQ�
GSVEª¦S����(SIRXIW��TSVXERXS��TWMGSTEXEW�MRJIPM^IW�SY�SFWMHMEHSW�EXSVQIRXEHSW��
WIQ�H½ZMHE���

3YXVSW��RS�IRXERXS���
1¦IW�UYI�R¦S� WYTSVXEVEQ�SW� MRGIWWERXIW�QEYW�XVEXSW� HI� GSQTERLIMVSW�

HIKIRIVEHSW�
-VQ¦SW� EZEWWEPEHSW� TIPS� UYI� GSRWMHIVEZEQ� MRNYWXMªEW� XIVV°ZIMW� I� R¦S�

XMZIVEQ�IRIVKMEW�TEVE�WYTIVEV�S�QSQIRXS�GV°XMGS�
3TIV¤VMSW�IWTI M̂RLEHSW�UYI�R¦S�HMWTYRLEQ�HI�JSVªEW�TEVE�ZIRGIV�E�GVMWI�

��������4EXV¸IW�PYHMFVMEHSW�UYI�XSQEVEQ�E�NYWXMªE�REW�Q¦SW�
��������.SZIRW�ZMGMEHSW�TSV�IWXI�SY�EUYIPI�JEXSV�HIWIUYMPMFVERXI��UYI�EKMVEQ�
EXEHSW�WSF�E�GSRWXVMª¦S�HI�HVSKEW�SY�TEM\¸IW�

,SQIRW�I�QYPLIVIW�TVSFSW�UYI�JSVEQ�WYVTVIIRHMHSW�TIPE�MRJIPMGMHEHI�RYQ�
QSQIRXS�HI�JVEUYI^E�

%HSPIWGIRXIW�SY�ERGM¦SW�UYI�JSVEQ�PIZEHSW�ES�JYVXS�TIPE�JSQI�
5YERXEW�GVMERªEW��XEQF¬Q��IQ�6IJSVQEX¶VMSW��)WGSPEW�GSVVIXMZEW��TSVUYI�

R¦S�XMZIVEQ�YQ�TSYGS�HI�GEVMRLS�I�HIWHI�GIHS�WSQIRXI�VIGIFIVEQ�VITVSGLI�
I�HIWTVI^S�WSGMEP�

4SHIW�JE^IV�EPKS�
8IRW�QYMXS�TEVE�HEV��IWTIGMEPQIRXI�RS�UYI�HM �̂VIWTIMXS�E�ZEPSVIW�QSVEMW�I�

IWTMVMXYEMW�
'SRJVEXIVRM^E�GSQ�IPIW�I�EGIRHI�REW�WYEW�EPQEW�E�JPEQE�HS�MHIEP�

MQSVXEPMWXE��TEVE�UYI�IRGSRXVIQ�QIWQS�E°�SRHI�WSJVIQ�YQ�RSVXI�UYI�PLIW�
GSRWXMXYE�F½WWSPE�I�VSXE�RE�MQIRWE�RSMXI�HS�HIWIWTIVS�UYI�WIQTVI�MVVSQTI�
REW�GIPEW�IQ�UYI�WI�HIQSVEQ�IRNEYPEHSW�TSV�JSVE�SY�IRGEVGIVEHSW�TSV�HIRXVS�

'SRWXEXEV¤W�UYI�ENYH¤�PSW�¬�ENYHEV�WI�I�WIV�JVEXIVRS�TEVE�GSQ�IPIW�¬�
PMFIVXEV�WI�HI�Z¤VMEW�GSRWXVMª¸IW�UYI�XI�MRUYMIXEQ��TSRHS�E�PY �̂HE�XYE�J¬�RS�
ZIPEHSV�HE�JVEXIVRMHEHI�
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ü&IRHM^IM�ESW�UYI�ZSW�QEPHM^IQ��SVEM�TIPSW�UYI�ZSW�MRWYPXEQ�ý
�0YGEW��GET°XYPS��}��ZIVW°GYPS����




4SV�XIQTIVEQIRXS�XI�VIXVEMW�IQ�QYMXEW�GMVGYRWX¥RGMEW��UYERHS�HIZIVMEW�I�
TSHIVMEW�I\XIVMSVM^EV�SW�WIRXMQIRXSW�UYI�TSVXEW�

7YT¸IW�UYI�XSHSW�QEVGLEQ�KYMRHEHSW�£�EPIKVME��X¦S�NYFMPSWSW�WI�
QERMJIWXEQ��UYI�IZMXEW�XVEHY M̂V�SW�XIWSYVSW�HE�FSE�TEPEZVE�I�HE�KIRXMPI^E�UYI�
WI�Z¦S�IRJIVVYNERHS�TSV�HIWYWS�RSW�GSJVIW�HS�XIY�GSVEª¦S�

6IGIFIW�H¤HMZEW��JVYMW�STSVXYRMHEHIW��VIGSPLIW�F­Rª¦SW��EGYQYPEW�
JEZSVIW��EVVSPEW�FIRIJ°GMSW�I�WSQIRXI�YQE�JSVQEP�I\TVIWW¦S�N¤�HIWKEWXEHE�HI�
VIGSRLIGMQIRXS�XI�IWGETE�HSW�P¤FMSW�

.YWXMJMGEW�XI�RS�TVIWWYTSWXS�HI�UYI�VIXVMFYMWXI�GSQ�E�RIGIWW¤VME�
VIQYRIVEª¦S��REHE�QEMW�TSHIRHS�SY�HIZIRHS�JE^IV�

2¦S�L¤��TSV¬Q��QSIHE�UYI�VIGSQTIRWI�YQE�RSMXI�HI�EWWMWX­RGME�
GEVMRLSWE�£�GEFIGIMVE�HS�PIMXS�HI�YQ�IRJIVQS�

��WIQTVI�T¤PMHS�S�TEKEQIRXS�QEXIVMEP��TEWWEHS�S�WEGVMJ°GMS�HI�UYIQ�WI�
RSW�HIHMGSY�IQ�JSVªEW�I�GEVMRLS�

1EW�S�KIWXS�HI�XIVRYVE��E�TEPEZVE�G¤PMHE��E�EXIRª¦S�KIRXMP��S�WSVVMWS�
I\TVIWWMZS�HI�EJIXS�IWTSRX¥RIS�W¦S�ZEPSVIW�KVEXMH¦S�UYI�R¦S�RSW�GEFI�
HIWGSRWMHIVEV�SY�IWUYIGIV�
�������)Q�QYMXSW�TVSJMWWMSREMW�HIWXI�SY�HEUYIPI�QMWXIV�IWJVME�WI�E�HIHMGEª¦S��
WYFWXMXYMHE� TSV� YQE� GSVXIWME� IWXYHEHE� I� WIQ� ZMHE�� IQ� GSRWIU¿­RGME� HE�
MRKVEXMH¦S�GSRWXERXI�HSW�FIRIJMGM¤VMSW�HEW�WYEW�Q¦SW�I�HEW�WYEW�EXIRª¸IW�
�������%GSWXYQEVEQ�WI�E�ZIV�RS�GPMIRXI�HI�XEP�SY�UYEP�TVSGIH­RGME�ETIREW�YQ�
SYXVS� E�QEMW� I� WI� HIWZMRGYPEVEQ� EJIXMZEQIRXI�� TSV� R¦S� VIGIFIVIQ� S� GEPSV�
LYQERS�HS�WIRXMQIRXS�HE�KVEXMH¦S�
� � � � � � �+VEXMH¦S��GSQS�EQSV��¬�XEQF¬Q�HIZIV�UYI�R¦S�ETIREW�EUYIGI�UYIQ�
VIGIFI��GSQS�VIGSRJSVXE�UYIQ�SJIVIGI�
�������%�T¬XEPE�HI�VSWE�IWTEPLERHS�TIVJYQI�MKRSVE�E�IQSª¦S�I�E�EPIKVME�UYI�
TVSTMGME�
�������(SE�E�XYE�I\TVIWW¦S�HI�VIGSRLIGMQIRXS�NYRXS�ESW�UYI�WI�XSVREVEQ�JVMSW�I�
S�XIY�EQSV�EUYIGI�PSW�¤�
�� � � � � �&EXIRHS�WI�PLIW�£W�TSVXEW�HE�EJIXMZMHEHI��TSV�KVEXMH¦S��IPEW�WI�EFVMV¦S�
TEVE� UYI� E� TE �̂ UYI� SJIVIªEW� VIMRI� IQ� HIVVIHSV� HIPIW� I� HI� XM� QIWQS��
TSVU¿ERXS�E�VIKVE�I\GIPWE�¬�FIRHM^IV�EX¬�EUYIPIW�UYI�RSW�QEPHM^IQ��SVERHS�
TSV�UYERXSW�RSW�MRWYPXEQ�
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�������ü4SMW�XSHE�GVMEXYVE�HI�(IYW�¬�FSE�I�REHE�HIZI�WIV�VINIMXEHS��WI�¬�
VIGIFMHS�GSQ�KVEXMH¦S�ý
���������m�)T°WXSPE�£�8MQ¶XIS��GET°XYPS��}��ZIVW°GYPS���


'SQS� L¤FMXS�� YQE� UYI� SYXVE� ZI �̂ GSQ� VIKYPEVMHEHI�� EPXIVE� S� VMXQS� HEW�
EXMZMHEHIW� HS� UYSXMHMERS�� E� JMQ� HI� LEYVMVIW� RE� GSQYRL¦S� HE� 2EXYVI^E� E�
RIGIWW¤VME�LEVQSRME�TEVE�S�TVSWWIKYMQIRXS�HSW�PEFSVIW�EFIRªSEHSW�

9QE�IZEW¦S�HE�GMHEHI�EKMXEHE�RE�HMVIG¦S�HS�FSWUYI�



9QE�I\GYVW¦S�E�YQ�PSGEP�FYG¶PMGS�I�EQIRS�
9QE�NSVREHE�ESW�GEQTSW�HSW�EVVIHSVIW�
9QE�GEQMRLEHE�TIPE�SVPE�QEVMRLE�
9Q�GSRZIWGSXI�£�QSRXERLE���
4EMWEKIRW�RSZEW��MREFMXYEMW�£�GSRXIQTPEª¦S��ES�I\IVG°GMS��£�VIJPI\¦S�
2IWXI�VIGERXS�YQE�HIPMGEHE�JPSV�SWGMPERHS�IQ�LEWXI�X­RYI��HS�EPXS�ZMW¦S�

EQTPMEHE��WYTIVERHS�HIXEPLIW�I�ZIRGIRHS�HMWX¥RGMEW��IQ�ZSPXE�S�EV�VEVIJIMXS��
H½PGMHS��VIWTMV¤ZIP��TIUYIREW�FSRMREW�WEPTMGERHS�S�ZIVHSV�HI�XSHSW�SW�XSRW��S�
TYPWEV� HS� GSVTS� KMKERXI� HS� QEV�� F½ M̂SW� I� EPKEW� ZEVMEHSW� TIPEW� TVEMEW��
HIWTIVXERHS�EXIRª¦S��TEMR¬MW�GSPSVMHSW��ZEVMEHSW��S�G¬Y��S�WSP��E�ZMHE���

(IX¬Q�XI�YQ�TSYGS�E�GSRWMHIVEV�E�LEVQSRME�UYI�TEPTMXE�IQ�XSHE�TEVXI��
EYWGYPXE�S�GSVEª¦S�HE�2EXYVI^E��HIM\E�XI�EVVEWXEV�

6IJE^I�TVSKVEQEª¸IW��VIRSZE�S�IRXYWMEWQS��HIWEWJM\MERHS�XI��IPMQMRERHS�
X¶\MGSW��QMEWQEW�UYI�XI�I\GMXEQ�RS�HME�E�HME�SY�XI�IRXSVTIGIQ�RE�QEMSV�TEVXI�
HEW�LSVEW���

*E^I��TSV¬Q��XYE�FYWGE�HI�LEVQSRME�GSQ�WMQTPMGMHEHI�
2EHE�HI�GSQTPI\EW��I\EYWXMZEW�EVVYQEª¸IW��FEVVEGEW��JEVR¬MW��KYPSWIMQEW��

MWXS��EUYMPS��
%PKYQEW�LSVEW�REHE�W¦S��2¦S�HIZIQ�WIV�GSQTPMGEHEW��HI�QSHS�E�R¦S�WI�

GSRZIVXIVIQ�IQ�RSZE�MRUYMIXEª¦S��HMJIVIRXI�ERWMIHEHI�
7I��XSHEZME��EGVIHMXEVIW�R¦S�HMWTSV�HI�XIQTS��HI�STSVXYRMHEHI��HI�QIMSW�

ô� VIGYVWS� RIRLYQ�� WIR¦S� HMWTSWMª¦3��ô� EFVI� E� NERIPE�� £� RSMXI� I� JEPE� £W�
IWXVIPEW��IWGYXE�SW�EWXVSW�JYPKYVERXIW��LEVQSRM^E�XI�

,EVQSRME� ¬� XEQF¬Q� T¦S� I� QIHMGEQIRXS�� 2¦S� TVIWGMRHMV¤W� HIPE� WI�
TVIXIRHIW�PSKVEV�­\MXS�

1IWQS� .IWYW�� ET¶W� EW� EXMZMHEHIW� HI� GEHE� HME�� ES� PEHS� HSW� EQMKSW��
VIJYKMEZE�WI�� PSRKI�HEW�QYPXMH¸IW��RS�GSRXEXS�GSQ�E�2EXYVI^E��SVERHS��TEVE�
TVSWWIKYMV�IQ�LEVQSRME�GSQ�S�4EM��)�GSQS�EJMVQE�4EYPS�UYI�üXSHE�GVMEXYVE�HI�
(IYW�¬�FSEý��QMWXIV�WI�JE �̂HIWHSFVEV�IWWE�REXYVEP�FSRHEHI��E�JMQ�HI�UYI��IQ�
LEVQSRME��XYHS�VIGIFE�üGSQ�KVEXMH¦Sý�
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%TVIRHIM�HI�QMQ�UYI�WSY�QERWS�I�LYQMPHI�HI�GSVEª¦S�ý
�1EXIYW��GET°XYPS���}��ZIVW°GYPS����


3W�UYI�W¦S�MRGETE^IW�HI�GSRWIKYM�PE�MHIRXMJMGEQ�RE�GSQS�JVEUYI^E�
3W�TIWWMQMWXEW�UYI�GLEJYVHEQ�RS�TSªS�HS�SVKYPLS�JIVMHS�I�R¦S�WI�HMWT·IQ�

£�PYXE��HIXIWXEQ�RE��TSVUYI�WI�WIRXIQ�MRGETE^IW�HI�TSWWY°�PE�
3W�HIVVSXMWXEW�YXMPM^EQ�WI�HE�WYFIWXMQE�TEVE�HIRIKVM�PE�
3W� JVEGSW�� JEPWEQIRXI� MRZIWXMHSW� HI� JSVªE�� JEPWIPEQ�PLI� S� WMKRMJMGEHS��

HIXYVTERHS�PLI�E�WSFIVERE�VIEPMHEHI�
4SVUYI�QYMXSW�R¦S� PSKVEVEQ�ZMZ­�PE�I�HIVVETEVEQ�IQ�TPIRSW�I\IVG°GMSW��

HIWGSRWMHIVEQ�RE��



)PE��RS�IRXERXS��JYPKYVE�I�TVSWWIKYI�
7YWXIRXE�RS�GERWEªS��EGEPIRXE�REW�HSVIW��VSFYWXIGI�RE�PYXE��IRGSVENE�RS�

MRWYGIWWS��PIZERXE�RE�UYIHE����0SYZE�E�HSV�UYI�GSVVMKI��EFIRªSE�E�HMJMGYPHEHI�
UYI�IRWMRE��EKVEHIGI�E�WSPIHEHI�UYI�I\IVGMXE�E�VIJPI\¦S��EQTEVE�S�XVEFEPLS�
UYI�HMWGMTPMRE�I�¬�VIGSRLIGMHE�E�XSHSW�� MRGPYWMZI�ESW�UYI�TEWWEQ�TSV�QEYW��
TSV�IRWMREVIQ��IQFSVE�MRGSRWGMIRXIQIRXI��S�ZEPSV�HSW�FSRW�I�E�I\GIP­RGME�HS�
FIQ�

'LIKE� I� HYPGMJMGE� E� EQEVKYVE�� FEPWEQM^ERHS� UYEPUYIV� JIVMHE� I\TSWXE��
QIWQS�IQ�GLEKE�VITIPIRXI�

-HIRXMJMGE�WI�TIPE�QIMKYMGI��I��WYXMP��EKVEHE��SJIVIGIRHS�TPIRMXYHI��UYERHS�
XYHS�GSRWTMVE�GSRXVE�E�TE �̂HI�UYI�WI�JE �̂MRWXVYQIRXS�
�������)WGYHS�HSW�ZIVHEHIMVSW�LIV¶MW��XIQ�WMHS�E�GSVSE�HSW�Q¤VXMVIW��S�WMREP�HSW�
WERXSW�I�E�GEVEGXIV°WXMGE�HSW�W¤FMSW�
�������'SQ�IPE�S�LSQIQ�EHUYMVI�KVERHI^E�MRXIVMSV��I�GSRWMHIVERHS�E�QENIWXEHI�
HE�'VMEª¦S��GSQS�QIQFVS�EXYERXI�HE�ZMHE��UYI�¬��IPIZE�WI�I��EWWMQ��IPIZE�E�
LYQERMHEHI�MRXIMVE�
�������'SRUYMWX¤�PE��ES�JMQ�HEW�TIPINEW�I\EYWXMZEW��¬�PSKVEV�TE �̂
�������2S�HM¤PSKS�IRXVI�.IWYW�I�4MPEXSW��IWXIZI�TVIWIRXI�RS�WMP­RGMS�HS�%QMKS�
(MZMRS�I�EYWIRXI�RS�IRKEREHS�J¥QYF�HI�'¬WEV���
�������7IY�RSQI�¬�LYQMPHEHI�

��
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ü7I�WEFIMW�IWXEW�GSYWEW��FIQ�EZIRXYVEHSW�WSMW�WI�EW�TVEXMGEVHIW�ý
�.S¦S��GET°XYPS���}��ZIVW°GYPS����


%�TEPEZVE�¤WTIVE�EUYM�I�S�GSRGIMXS�E^IHS�EPM�GSRWYFWXERGMEQ�E�EYVE�HS�
HIWEKVEHS�

3�GIRLS�GEVVERGYHS�IQ�VIKMQI�HI�GSRXMRYMHEHI��HIJSVQERHS�E�ETEV­RGME�
HE�JEGI��QEXIVMEPM^E�E�I\TVIWW¦S�HS�XSVQIRXS�°RXMQS�

%�LEFMXYEP�GSRWXVMª¦S�JEGMEP��I\XIVMSVM^ERHS�HIWEKVEHS��TVSHY �̂E�
TSWWMFMPMHEHI�RIKEXMZE�HS�MRXIVG¥QFMS�JVEXIVRS���

)PIW�TEWWEQ��SW�EXSVQIRXEHSW�HI�XSHE�GEVEGXIV°WXMGE��EWWMREPEHSW�TIPEW�
QEVGEW�JYRHEW�HSW�HVEQEW�UYI�VIWWYQEQ�HSW�TEMR¬MW�TIVMWTMVMXYEMW��KIVERHS�
HIJSVQMHEHIW�UYI�I\XIVMSVM^EQ��HIWEKVEH¤ZIMW�

-RHMWTIRW¤ZIP�GYPXMZEV�E�NSZMEPMHEHI�IQ�UYEPUYIV�IWJIVE�HI�Eª¦S�QSVQIRXI�
REW�XEVIJEW�HS�'VMWXMERMWQS�6IHMZMZS�

1SZMQIRXEV�S�FIQ�GSQS�UYIQ�WYTSVXE�TIWEHS�JEVHS��WMKRMJMGE�HIWJMKYVEV�S�
TV¶TVMS�FIQ�

)RWMREV�EPIKVME�I�GSRJMERªE�IRXVI�EWTIVI^EW��GEVVERGEW�I�WIZIVMHEHI�TEVE�
GSQ�SW�SYXVSW�I�WMWXIQ¤XMGE�HI�ERXMTEXME�VITVIWIRXE�IRYRGMEV�TEPEZVEW�FIPEW�I�
ZMZIV�TEMWEKIRW�WSQFVMEW�



'SQS�YQ�WIQFPERXI�ZYPKEVM^EHS�TSV�YQ�WSVVMWS�HI�MHMSXME�VITVIWIRXE�YQ�
IWT°VMXS�EKVMPLSEHS�£�I\TMEª¦S��E�HYVI^E�HE�JEGI��S�ZIVFS�GSVXERXI�GSRWXMXYIQ�
EW�EVQEW�HI�MRWMHMSWE�IRJIVQMHEHI�IWTMVMXYEP�

.SZMEPMHEHI��TSVXERXS�
9Q�IWT°VMXS�EKVEH¤ZIP�E�VITVSHY M̂V�WI�RYQE�JEGI�EQIRE��R¦S�SFWXERXI�EW�

WSQFVEW�I�EW�P¤KVMQEW�UYI��TSV�ZI^IW��I\TVIWWEQ�SW�MQTSWMXMZSW�HE�IZSPYª¦S�
TIPE�HSV��KIVERHS�WMQTEXME�I�EJEFMPMHEHI�

'MWQERHS�� TSV¬Q�� EQIRS�� GEVVIKERHS� E� 'VY �̂� XSHEZME�� XVERU¿MPS��
E^SVVEKEHS�I�LYQMPLEHS�EX¬�£�I\XVIQE�I�Q°WIVE�TSWMª¦S��.IWYW�QERXIZI�S�EPXS�
TEHV¦S� HE� NSZMEPMHEHI�� IQ� XEP� QSRXE� UYI� QIWQS� IQ� EKSRME� EQIRM^SY� EW�
GMVGYRWX¥RGMEW�UYI�I\SVREZEQ�E�XEVHI�HI�LIHMSRHI �̂TEVE�GERXEV�IWTIVERªEW�
ESW� EGSQTERLERXIW� MRJIPM^IW�� EGIRERHS�PLIW� GSQ� E� TVSQIWWE� HS� 4EVE°WS�� I�
FSVHERHS�PLIW�E�RSMXI�TIWEHE�IQ�UYI�TEHIGMEQ�MRXMQEQIRXI�GSQ�EW�IWXVIPEW�
I\GIPWEW�HE�TE �̂HMXSWE�
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ü3VE�L¤�HMZIVWMHEHIW�HI�HSRW��QEW�YQ�QIWQS�¬�S�)WT°VMXS��L¤�
HMZIVWMHEHIW�HI�QMRMWX¬VMSW��I�YQ�QIWQS�¬�S�7IRLSV�ý

��m�)T°WXSPE�ESW�'SV°RXMSW��GET°XYPS���}��ZIVW°GYPSW���I�
��


1¬HMYRW��QIHMYRMHEHIW�
1¬HMYRW�XSHSW�S�WSQSW��I�QIHMYRMHEHIW�TSWWYMQS�PEW�XSHSW�R¶W�
%TVMQSV¤�PEW� SY� HIWGYV¤�PEW�� VIPIKERHS�EW� E� TPERS� WIGYRH¤VMS�� ¬�

VIWTSRWEFMPMHEHI�UYI�GEHE�YQ�I\IVGI�QIHMERXI�S�TV¶TVMS�EVF°XVMS�
%�EVKMPE�QEPI¤ZIP�REW�Q¦SW�HS�SPIMVS�¬�E�Q¬HMYQ�HS�ZEWS�
3�JIVVS�IQ�MKRMª¦S�RE�FMKSVRE�I�QEPLS�HS�STIV¤VMS�¬�Q¬HMYQ�HE�JSVQE�UYI�

TPEWQE�
(IM\ERHS�WI�GSRHY M̂V�TIPEW�Q¦SW�HS�3TIV¤VMS�(MZMRS��S�LSQIQ�QSHIPE�I�

I\IGYXE�EW�GSRWXVYª¸IW�QIRXEMW�WYTIVMSVIW��XSVRERHS�WI�GSSTIVEHSV�RE�3FVE�
HI�2SWWS�4EM�

6IGEPGMXVERHS�£�MRWTMVEª¦S�IPIZEHE��HIM\E�WI��QEPI¤ZIP��EVVEWXEV�TSV�SYXVEW�
SRHEW�HI�TIRWEQIRXS��GSPEFSVERHS��£W�ZI^IW��MRGSRWGMIRXIQIRXI�RE�JSVQEª¦S�
HEW�TEMWEKIRW�HI�HSV��HI�WSQFVE�I�HI�HIWHMXE�TEVE�SW�SYXVSW�GSQS�TEVE�WM�
QIWQS�

%� ZIVHEHI� ¬� UYI� XSHSW� IWXEQSW� MRXIVPMKEHSW�� IQ� QMRMWX¬VMS� QIHM½RMGS�
EXMZS��MRGIWWERXI��KVEªEW�ESW�Q½PXMTPSW�HSRW�HI�UYI�RSW�EGLEQSW�MRZIWXMHSW�

:MRGYPEHSW� IWT°VMXS�E�IWT°VMXS� TIPS� MQTSWMXMZS� HE� IZSPYª¦S�� HIWHI� UYI�
GSRWXMXY°QSW�JEQ°PMEW�UYI�JSVQEQ�E�KVERHI�JEQ°PME�YRMZIVWEP��WMRXSRM^EQS�RSW�
VIGMTVSGEQIRXI� TIPEW� EJMRMHEHIW� I� ETXMH¸IW�� MHIEMW� I� HIWINSW� IQ� GSR½FMS�
MQIRWS�HI�UYI�WSQIRXI�S�EQSV�GSRWIKYI�SW�SFNIXMZSW�IPIZEHSW��PMFIVXEHSVIW�
�������%WWMQ�WIRHS��QIHMXE�REW�TSWWMFMPMHEHIW�QIHM½RMGEW�HI�UYI�XI�IRGSRXVEW�
TSWWY°HS� I� IPIZE�XI� TIPS� I\IVG°GMS� HEW� Eª¸IW� RSFMPMXERXIW�� HI� QSHS� E�



HIWHSFVEVIW� SW� VIGYVWSW� TSWMXMZSW� RE� VIEPM^Eª¦S� HS� FIQ� E� UYI� S� 7IRLSV� E�
XSHSW�RSW�GSRZSGE�
�������'IVXEQIRXI�YRW�IWX¦S�QIPLSVQIRXI�EUYMRLSEHSW�TIPEW�JEGYPHEHIW�
QIHM½RMGEW�UYI�PLIW�W¦S�GSRGIHMHEW�TEVE�E�TV¶TVME�IHMJMGEª¦S�£�PY �̂
GSRWSPEHSVE�HE�(SYXVMRE�)WT°VMXE�UYI�¬�E�½RMGE�HMVIXVM �̂WIKYVE�GSQ�.IWYW�TEVE�S�
QMRMWX¬VMS�EFIRªSEHS�HI�MPYQMREª¦S�RE�8IVVE�
�������7I��XSHEZME��R¦S�I\TIVMQIRXEVIW�SW�WMRXSQEW�QEMW�IZMHIRXIW�HE�
QIHMYRMHEHI��XVERWJSVQE�XI�IWTSRXERIEQIRXI�IQ�MRWXVYQIRXS�HS�EQSV�I�
EGIRHI�E�P¥QTEHE�HS�EY\°PMS�JVEXIVRS�RS�GSVEª¦S��E�JMQ�HI�UYI�E�GEVMHEHI�XI�
XVERWJSVQI�IQ�Q¬HMYQ�HE�IWTIVERªE�IRXVI�SW�UYI�EWTMVEQ�E�YQ�1YRHS�
VIRSZEHS�I�HMXSWS�TEVE�S�JYXYVS��HIWHI�LSNI�

��
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�������ü7IRLSV��IRWMRE�RSW�E�SVEV�ý
��������0YGEW��GET°XYPS���}��ZIVW°GYPS���


2IRLYQ�QSXMZS��TSV�QEMW�TSRHIV¤ZIP��GSRJSVQI�WYTSRLEW��TSHI�GSRWXMXYMV�
MQTIHMQIRXS�

6E^¸IW�I\TVIWWMZEW�R¦S�L¤�UYI�WI�XVERWJSVQIQ�IQ�IQTIªS�
%XVMFYPEª¸IW�UYI�XI�EWWSFIVFIQ�R¦S�WMKRMJMGEV¦S�¶FMWI�ES�QMRMWX¬VMS�

VIRSZEHSV�
8SHEW�EW�GSMWEW�WSF�E�WYE�GPEVMHEHI�QYHEQ�HI�EWTIGXS�I�EW�

GEVEGXIV°WXMGEW�ERXIW�HITVMQIRXIW��WSQFVMEW��WSJVIQ�WMKRMJMGEXMZEW�
XVERWJSVQEª¸IW��VIWWYVKMRHS�GSQ�XSREPMHEHIW�QYM�HMZIVWEW�

%RXI�E�H½ZMHE�SY�E�YPGIVEª¦S�QSVEP�GSRWXMXYM�WI�WIKYVERªE�I�F¤PWEQS�
VIJE^IRXI�

1MWXIV��TSV¬Q��JE^IV�YQE�TEYWE�RS�XYVFMPL¦S��TIVQMXMRHS�UYI�S�GEVVS�HS�
HIWIWTIVS�GSRXMRYI�GSVVIRHS��WIQ�FVMHE�TEVE�IRGSRXVEV�S�PSGEP�HI�VIEPM^¤�PE�

)\MKI��GSQS�XSHEW�EW�GSMWEW��GSRHMª¸IW�EHIUYEHEW�TEVE�GYPQMREV�S�
SFNIXMZS�WYTIVMSV�HI�UYI�WI�IRGEVVIKE�

��TSWW°ZIP�MQTVSZMW¤�PE�UYEP�WI�JSVE�YQ�EXIRHMQIRXS�HI�YVK­RGME��IQ�
WMXYEª¦S�HI�GSQFEXI�

8IVET­YXMGE�TVIGMSWE��TSV¬Q��WSPMGMXE�QEMSV�HSWEKIQ�HI�GYMHEHSW�TEVE�
GSPMQEV�VIWYPXEHSW�QEMW�TSHIVSWSW�
)WWI�ERX°HSXS��E�UYEPUYIV�QEP��¬�E�SVEª¦S��E�TEYWE�VIJE^IRXI�IQ�UYI�S�IWT°VMXS�
EXYVHMHS� WEPXE� EW� FEVVIMVEW� MQTIHMXMZEW� GSPSGEHEW� TIPEW� XYVFEª¸IW� HI� XSHE�
SVHIQ��E�JMQ�HI�EPGERªEV�EW�YWMREW�MRWTMVEXMZEW�HS�1YRHS�)\GIPWS�

%VVMQS� HSW� JVEGSW�� EQTEVS� HSW� GSQFEPMHSW�� WYWXIRXS� HSW� WSJVIHSVIW��
H°REQS�HSW�LIV¶MW��ZMXEPMHEHI�HSW�WERXSW��TIVWIZIVERªE�HSW�W¤FMSW��GSVEKIQ�
HSW� Q¤VXMVIW�� E� SVEª¦S� ¬� S� MRXIVJSRI� TSV� QIMS� HS� UYEP� S� LSQIQ� JEPE� ESW�
3YZMHSW�(MZMRSW�I�TSV�GYNSW�JMSW�VIGIFI�EW�WYFPMQIW�VIWTSWXEW�

*E^I� YQ� MRXIVZEPS� REW� PYXEW� UYERXS� XI� TIVQMXEQ� EW� TSWWMFMPMHEHIW� I�
GSRZMHE�XI�£�SVEª¦S��E�JMQ�HI�TSHIVIW�TVSWWIKYMV�°RXMQSVEXS�TIPS�GEQMRLS�HE�



VIHIRª¦S�� 0SFVMKEV¤W�� IRX¦S�� QIPLSV� IRXIRHMQIRXS� WSFVI� GSMWEW�� JEXSW� I�
TIWWSEW�
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ü1EW�JEªE�WI�XYHS�GSQ�HIG­RGME�I�SVHIQ�ý
��m�)T°WXSPE�ESW�'SV°RXMSW��GET°XYPS���}��ZIVW°GYPS����


2MRKY¬Q�HIWGSRWMHIVI�S�MQTIVEXMZS�HE�SVHIQ��WINEQ�UYEMW�JSVIQ�SW�
EVKYQIRXSW�RSW�UYEMW�IWXVMFI�EW�TV¶TVMEW�VIEª¸IW�

3VHIQ�¬�WMR·RMQS�HI�IZSPYª¦S��HI�IUYMP°FVMS��1YMXEW�ZI^IW��GSRWXVERKMHSW�
TIPEW�GMVGYRWX¥RGMEW��WSQSW�GSRZSGEHSW�£�VIFIPM¦S�RE�TVIWWYTSWMª¦S�HI�UYI�
EVVIFIRXERHS�EW�EQEVVEW�E�UYI�RSW�EXEQSW�TSHIVIQSW�JVYMV�PMFIVHEHI�

0MFIVHEHI��XSHEZME��UYI�R¦S�WI�GSRHMGMSRE�E�HMVIXVM^IW�HI�WIKYVERªE��QYM�
JEGMPQIRXI�WI�GSRZIVXI�IQ�MRHMWGMTPMRE�UYI�TVSQSZI�E�EREVUYME�I�JEZSVIGI�E�
PMFIVXMREKIQ���

%�SVHIQ�GSRHY �̂ES�IRXIRHMQIRXS�HSW�HIZIVIW�UYI�EQTPMEQ�EW�
TSWWMFMPMHEHIW�HS�WIV�E�FIRIJ°GMS�HS�TVSKVIWWS�

2IWWI�TEVXMGYPEV�E�SFIHM­RGME�£W�RSVQEXMZEW�WYTIVMSVIW�¬�HIZIV�
MQTSWXIVK¤ZIP�TEVE�SW�WYTIVMSVIW�VIWYPXEHSW�HE�ZMHE�

'SQS�HIZIQ�SW�TEMW�VIWTSRWEFMPMHEHI�I�IWJSVªS�IQ�TVSP�HE�IHYGEª¦S�I�HE�
TVIWIVZEª¦S�HSW�JMPLSW��E�IWXIW�GEFIQ�E�WYFQMWW¦S�I�E�SFIHM­RGME�

2IQ�E�GLSGERXI�WYFWIVZM­RGME�£W�GSRHMª¸IW�EVFMXV¤VMEW��RIQ�E�MRHMJIVIRªE�
IQ�JEGI�ESW�HIWZEVMSW�UYI�WI�EZSPYQEQ�TSV�XSHE�TEVXI�
�������3VHIQ�WMKRMJMGE��XEQF¬Q��WYFSVHMREª¦S�£�(MZMRE�:SRXEHI�WIQ�I\MK­RGMEW�
RIQ�MQTSWMª¸IW�
� � � � � � � -RHMWTIRW¤ZIP� GSQTVIIRHIV� E� IWGEPE� HE� IZSPYª¦S� UYI� E� XSHSW� RSW�
MHIRXMJMGE�I�E�XSHSW�RSW�GEVEGXIVM^E��%WWMQ�GSRWMHIVERHS��L¤�EUYIPIW�UYI�W¦S�
SW�VIWTSRW¤ZIMW�TIPS�TVSKVIWWS��MQTYPWMSRERHS�E�GSRUYMWXE�I�EUYIPIW�UYI�W¦S�
GSSTIVEHSVIW�IQ�HMZIVWSW�IWX¤KMSW�HS�XVEFEPLS�IHMJMGERXI��'SRXVMFYMRHS�GSQ�
LYQMPHEHI�I�VIWMKREª¦S��S�LSQIQ�WI�XVERWJSVQE�IQ�ZIVHEHIMVS�MRWXVYQIRXS�
HS�FIQ��HIWHSFVERHS�TSWWMFMPMHEHIW�I�QERXIRHS�EW� GSRHMª¸IW�HI�IJMGM­RGME�
TEVE�S�IRKVERHIGMQIRXS�HS�QYRHS�I�HEW�HIQEMW�GVMEXYVEW�
� � � � � � � )Q� XSHE� TEVXI� E� SVHIQ� ¬� QIRWEKIQ� HI� (IYW� XIWXMJMGERHS� E� 7YE�
-QEVGIWG°ZIP�+VERHI^E�I�4IVJIMª¦S�
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�������ü)WXSY�GLIMS�HI�GSRJSVXS��XVERWFSVHE�QI�S�KS^S�IQ�XSHE�E�RSWWE�
XVMFYPEª¦S�ý
���������m�)T°WXSPE�ESW�'SV°RXMSW��GET°XYPS��}��ZIVW°GYPS���




2¦S� ZMXEPM^IW� XVMWXI^EW� RIQ� HIWIRGERXSW�� ETIWEV� HEW� GSRJMKYVEª¸IW� HI�
WSJVMQIRXSW�UYI�WYVNEQ�I�WI�EZSPYQIQ�TIPE�WIRHE�UYI�TIVGSVVIW�

5YERHS� XYHS� TEVIGI� TIVHMHS�� MRZEVMEZIPQIRXI� YQE� WSPYª¦S� WYVKI��
MRIWTIVEHE��TVSZMHIRGMEP��)�WI�R¦S�WI�QEXIVMEPM^E�E�VIWTSWXE�EPQINEHE��HMVIXVM �̂
QIPLSV� GSRHY M̂V¤� S� TVSFPIQE� HI� QERIMVE� WEPYXEV� TEVE� XM� QIWQS�� WI� XI�
HMWTYWIVIW�IWTIVEV�

7SQFVEW�R¦S�WI�QSHMJMGEQ�GSQ�WSQFVEW�
3�T¥RXERS�R¦S�VIREWGIV¤�HVIREHS�GSQ�E�GSRHIREª¦S�HE�PEQE�
1MWXIV�IWTEV M̂V�PY �̂I�JE^IV�GEREMW�TVSZMHIRGMEMW�
4EVE�XERXS��S�LSQIQ�HIZI�MQTSV�WI�E�XEVIJE�HI�EFVMV�NERIPEW�HI�SXMQMWQS�

REW� WEPEW� SRHI� HSQMREQ� XVMWXI^EW� I� EVINEV� IWGERMRLSW� TIWXMPIRGMEMW� HI�
TIWWMQMWQS�QIHMERXI�S�EVSQE�HE�IWTIVERªE�

4IWWMQMWQS�¬�IRJIVQMHEHI�UYI�IRKIRHVE�TVSGIWWS�HI�TWMGSWI�KVEZI�TSV�
ERXIGMTEª¦S�HI�YQ�QEP�UYI��XEPZI �̂�R¦S�SGSVVIV¤�

%� GEHE� MRWXERXI� EW� GMVGYRWX¥RGMEW� KIVEQ� GMVGYRWX¥RGMEW� SYXVEW�� JEXSVIW�
EXYEMW�GSQT¸IQ�JEXSVIW�JYXYVSW��HITIRHIRHS�HE�HMVIª¦S�UYI�PLIW�MQTSRLEW�

2¦S�XI�GERWIW��HIWWI�QSHS��I\EKIVEHEQIRXI�WSF�S�TIWS�HE�RSWXEPKME�SY�
XI� IRXSVTIªEW� EWJM\MEHS� TIPSW� X¶\MGSW� HEW� JVYWXVEª¸IW� UYI� XSHSW�
I\TIVMQIRXEQ��

)RXVIKE�XI�E�(IYW�I�HIM\E�XI�GSRHY M̂V�XVERU¿MPEQIRXI�
3XMQMWQS�¬�IWX°QYPS�TEVE�S�XVEFEPLS��ZMKSV�TEVE

E�PYXE��WE½HI�TEVE�E�HSIRªE�HEW�TEMWEKIRW�IWTMVMXYEMW
I�PY �̂TEVE�EW�HIRWEW�XVIZEW�UYI�WI�HIQSVEQ�IQ�ZMX¶VME�QSQIRX¥RIE�

2EW� HYEW� XVEZIW� HE� 'VY �̂� UYERHS� XYHS� TEVIGIVME� TIVHMHS�� S� .YWXS�� IQ�
I\GIPIRXI� PMª¦S� HI� SXMQMWQS�� HIWGIVVSY� SW� TEMR¬MW� HE� :MHE� :IVHEHIMVE��
QSVVIRHS�TEVE�VIWWYVKMV�IQ�KPSVMSWE�QEHVYKEHE�HI�-QSVXEPMHEHI��UYI�EX¬�LSNI�
¬�S�GERXS�WYFPMQI�I�E�VSXE�WIKYVE��TPIRE�HI�EPIKVMEW�TEVE�XSHSW�R¶W�
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ü����)Q�QYMXE�TEGM­RGME��IQ�EJPMª¸IW��IQ�RIGIWWMHEHIW��IQ�
ERK½WXMEW�ý

��m�)T°WXSPE�ESW�'SV°RXMSW��GET°XYPS��}��ZIVW°GYPS���


%RXMKE� PIRHE� R¶VHMGE� REVVE� UYI� EPKY¬Q� TIVKYRXSY� E� YQ� W¤FMS� GSQS�
TSHIVME�IPI�I\TPMGEV�E�IXIVRMHEHI�HS�XIQTS�I�HS�IWTEªS�

3�QMWWMSR¤VMS�QIHMXSY�� I� ETSRXERHS� GSPSWWEP�QSRXERLE� HI� KVERMXS� UYI�
HIWEJMEZE� EW� EPXYVEW�� VIWTSRHIY� GSQ� WMQTPMGMHEHI�� ü� 7YTSRLEQSW� UYI� YQE�
EZI M̂XE� WI� TVSTSRLE� E� HIWFEWXEV� E� VSGLE� MQTSRIRXI�� TEYPEXMRE��
MRWMWXIRXIQIRXI�� EXVMXERHS� S� FMGS� HI� IRGSRXVS� £� TIHVE�� 5YERHS� LSYZIV�
HIWXVY°HS�XYHS��IWXEV¤�ETIREW�MRMGMERHS�E�IXIVRMHEHI���ý

�



%� TEGM­RGME� ¬� S� JEXSV� UYI� VITVIWIRXE�� HI� QERIMVE� QEMW� IJMGMIRXI�� S�
IUYMP°FVMS�HS�LSQIQ�UYI�WI�GERHMHEXE�E�UYEPUYIV�QMWXIV�

*¤GMP� ¬� S� IRXYWMEWQS� HS� TVMQIMVS� MQTYPWS�� GSQYQ� ¬� S� HIWIRGERXS� HE�
XIVGIMVE�LSVE�

%� TEGM­RGME� ¬� E� QIHMHE� QIX¶HMGE� I� IJMGE �̂ UYI� IRWMRE� E� TVSHY M̂V� RS�
QSQIRXS�I\EXS�E�XEVIJE�GSVVIXE�

(MERXI�HS�UYI�HIZIQSW�JE^IV��R¦S�TSYGEW�ZI^IW�WSQSW�EGMSREHSW�TIPSW�
MQTPIQIRXSW�HE�TVIGMTMXEª¦S�

*VIRXI� £W� XEVIJEW� EGYQYPEHEW� I� ESW� TVSFPIQEW�� MRHMWTIRW¤ZIP� JEªEQSW�
HIQSVEHS�I\EQI�I�GYMHEHE�VIJPI\¦S�ERXIW�HI�ETVIWWEV�EXMXYHIW�
� � � � � � � 4VIGMTMXEª¦S� XVEHY �̂ HIWEVQSRME�� TIVXYVFEª¦S�� GSQ� EKVEZERXI�
HIWGSRWMHIVEª¦S�ES�XIQTS�
�������%�TEGM­RGME�WMKRMJMGE�EYXS�GSRJMERªE�
�������%�TMV¥QMHI�WI�IVKYIY�FPSGS�E�FPSGS�
�������%W�GSRWXVYª¸IW�KVERHMSWEW�VIWYPXEVEQ�HE�GSPSGEª¦S�HI�TIªE�WSFVI�TIªE�
�������%W�KMKERXIWGEW�WIUY¶MEW�WI�HIWIRZSPZIVEQ�G¬PYPE�E�G¬PYPE�
� � � � � � � 3� UYI� LSNI� R¦S� GSRWMKEW�� TIVWIZIVERHS� GSQ� HMKRMHEHI� I� TEGM­RGME��
PSKVEV¤W�EQERL¦�
�������4EGM­RGME�R¦S�UYIV�HM^IV�EQSPIRXEQIRXS��QEW�HMR¥QMGE�IJMGMIRXI�I�RSFVI�
HI�TVSHY M̂V�HMERXI�HSW�HIZIVIW�UYI�RSW�GSQTIXIQ�HIWHSFVEV�
�������%S�PEHS�HI�EPKY¬Q�UYI�RSW�WYFIWXMQE�ô�TEGM­RGME�
�������)RXVI�EW�HSVIW�UYI�RSW�GLIKEQ�ô�TEGM­RGME�
�������%RXI�S�VIFIPHI�UYI�RSW�EXSVQIRXE�ô�TEGM­RGME�
�������3�XIQTS�¬�QIWXVI�IJMGMIRXI�UYI�E�XSHSW�IRWMRE��RS�QSQIRXS�TV¶TVMS��GSQ�
E�PMª¦S�I\EXE�TPEWQERHS�S�HI�UYI�GEHE�YQ�RIGIWWMXE�E�FIRIJ°GMS�HI�WM�QIWQS�
�������.IWYW��EGSQTERLERHS�I�MRWTMVERHS�S�TVSKVIWWS�HE�8IVVE��TEGMIRXIQIRXI�
IWTIVE�UYI�S�LSQIQ�WI�ZSPXI�TEVE�)PI��E�JMQ�HI�UYI��IRGEVVIKEHS�HE�RSWWE�
JIPMGMHEHI�� TSWWE� HMVMKMV�RSW� TIPS� GEQMRLS� UYI� PIZE� E� (IYW�� )Q� UYEPUYIV�
GMVGYRWX¥RGME��TSMW��TE �̂I�TEGM­RGME�TEVE�S�­\MXS�HS�IQTVIIRHMQIRXS�IRGIXEHS�

��
'32:-8)���4%0%:6%

ü����4SVUYI�E�WYE�FSGE�JEPE�S�HI�UYI�IWX¤�GLIMS�S�GSVEª¦S�ý
�0YGEW��GET°XYPS��}��ZIVW°GYPS����


-RWXVYQIRXS�ZEPMSWS�¬�E�TEPEZVE��HSEª¦S�HMZMRE��TEVE�S�IPIZEHS�QMRMWX¬VMS�
HS�MRXIVG¥QFMS�IRXVI�SW�LSQIRW�

6IWYPXEHS� HI� RSX¤ZIMW� I\TIVM­RGMEW�� S� LSQIQ� RIQ� WIQTVI� E� YXMPM^E�
HIZMHEQIRXI��HSQMREHS�TIPE�PIZMERHEHI�

)QFSVE� S� WIV� LYQERS�� GSQ� VEVEW� I\GIª¸IW� I\TMEX¶VMEW�� WINE� HSXEHS� HS�
VIGYVWS�ZSG¤PMGS��WSQIRXI�TSYGSW�HIPI�WI�WIVZIQ�GSQ�E�RIGIWW¤VME�WEFIHSVME��
HI�QSHS�E�GSRWXVYMV�IWTIVERªEW��FEPWEQM^EV�HSVIW�I�XVEªEV�VSXEW�HI�WIKYVERªE�

*EPE�WI�QYMXS�TSV�JEPEV��üQEXEV�WI�S�XIQTS�ü�



%�TEPEZVE��R¦S�TSYGEW�ZI^IW��WI�GSRZIVXI�IQ�IWXMPIXI�HE� MQTMIHEHI��IQ�
P¥QMRE�HE�QEPIHMG­RGME��IQ�FMWXYVM�HE�VIZSPXE�I�KSPTIME�£W�GIKEW�ES�MQT¬VMS�
HEW�XSVTIW�TEM\¸IW�

2S� IRXERXS�� TSHI�QSHMJMGEV� IWXVYXYVEW�QSVEMW�� TEVXMRHS� HSW� IRWEMSW� HE�
XSPIV¥RGME�£W�QEXIVMEPM^Eª¸IW�HS�EQSV�

7IQIPLERXIW� E� KSXEW� HI� PY �̂ EW� FSEW� TEPEZVEW� HMVMQIQ� GSRJPMXSW��
IU¿EGMSREQ�MRG¶KRMXEW��VIWSPZIQ�HMJMGYPHEHIW�

*EPERHS�I�PYXERHS�MRWMWXIRXIQIRXI��(IQ¶WXIRIW�XSVRSY�WI�S�MRWMKRI�SVEHSV�
I�GSRWXVYXSV�HI�GSRGIMXSW�PETMHEVIW�HSW�XIQTSW�ERXMKSW��ZIRGIRHS�E�KEKYIMVE��
UYEP�;IFWXIV�ERXI�E�XMQMHI �̂�RSW�XIQTSW�LSHMIVRSW��RE�%Q¬VMGE�HS�2SVXI���

*EPERHS�� LIV¶MW� I� WERXSW� VIJSVQYPEVEQ� SW� EPMGIVGIW� HE� MHMSWWMRGVEWME�
ERGIWXVEP��GSPSGERHS�EPMGIVGIW�TEVE�E�)VE�1IPLSV�

*EPERHS��R¦S�L¤�QYMXS��,MXPIV�LMTRSXM^SY�QYPXMH¸IW�IRGIKYIGMHEW�UYI�WI�
EXMVEVEQ� WSFVI� 2Eª¸IW� MRIVQIW�� XVERWJSVQERHS�EW� IQ� VY°REW� TSV� SRHI�
TEWWIEZEQ�EW�WSQFVEW�HSW�WSJVMQIRXSW�LYQERSW���

+YIVVEW�I�TPERSW�HI�TE �̂WSJVIQ�E�TSHIVSWE�JSVªE�HE�TEPEZVE�
(I� XEP� JSVQE� ¬� MQTSVXERXI� UYI� SW� QSHIVRSW� KSZIVRERXIW� HS� 1YRHS��

IRZMHERHS�IWJSVªSW�XMX¥RMGSW��QSHMJMGEVEQ�EW�FEWIW�HE�(MTPSQEGME�9RMZIVWEP��
ZMWMXERHS�WI�VIGMTVSGEQIRXI�TEVE�GSRZIVWEV�

%�TEPEZVE��XSHEZME��HIZI�TEVXMV�HEW�JSRXIW�HS�TIRWEQIRXS� PYEVM^EHS�TIPS�
)ZERKIPLS�

,¤�UYIQ�TVSRYRGMI�TEPEZVEW�HSGIW��GSQ�P¤FMSW�XMWREHSW�TSV�JIP��L¤�UYIQ�
WSVVME�IQFSVE�GLSVERHS��L¤�EUYIPIW�UYI�JEPEQ�QIMKEQIRXI��GLIMSW�HI� MVE�I�
¶HMS����1EW�IWWIW�W¦S�IRJIVQSW�IQ�HIQSVEHS�TVSGIWWS�HI�VIENYWXI�

(IWGYPTE�E�JVEKMPMHEHI�EPLIME��PIQFVERHS�XI�HEW�TV¶TVMEW�JVEUYI^EW�
)ZMXE�E�GIRWYVE�
%�QEPIHMG­RGME�GSQIªE�RE�TEPEZVE�HS�VITVSGLI�MRSTSVXYRS�
7I�HIWINEW�IHYGEV��VITEVEV�IVVSW��R¦S�SW�EFSVHIW�IWXERHS�S�VIWTSRW¤ZIP�

EYWIRXI�
8SHE� TEPEZVE� XSVTI�� GSQS� UYEPUYIV� GIRWYVE� GSRXYQE �̂� JE^�WI� L¤FMXS�

RIKEXMZS�UYI�GYPQMRE�TSV�IRZMPIGIV�S�GEV¤XIV�HI�UYIQ�GSQ�MWWS�WI�GSQTVE �̂
)RVMUYIGI� S� GSVEª¦S� HI� EQSV� I� FERLE� S� G¬VIFVS� GSQ� EW� PY^IW� HE�

QMWIVMG¶VHME�HMZMRE�I�HE�WEFIHSVME��E�JMQ�HI�UYI�JEPIW��I�JEPIW�QYMXS��üS�HI�UYI�
IWX¤�GLIMS�S�GSVEª¦S�ý
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ü4SMW�XSHS�S�UYI�WI�I\EPXE�WIV¤�LYQMPLEHS�ý
�0YGEW��GET°XYPS���}��ZIVW°GYPS����


'SRWMHIVERHS� S� ZSPYQI� HI� TVSFPIQEW�� GEHE� HME� IQ� QEMW� EQTPEW�
HMQIRW¸IW��EJPMKMRHS�I�EQEVKYVERHS��R¦S�WINEW�SQMWWS�ERXI�E�MQTIVMSWE�UY¦S�
MREHM¤ZIP�GSRXVMFYMª¦S�UYI�TSHIW�HMWTIRHIV�E�FIRIJ°GMS�HE�WSPYª¦S�HI�EPKYRW�
HIPIW�



7I� TIRWEVIW� IQ� TVSJYRHMHEHI�� GSRGPYMV¤W� UYI� XSHS� HMWX½VFMS� I\XIVRS�
TVSGIHI� HEW� QEXVM^IW� °RXMQEW� HE� ZMHE�� 7INEQ� IRJIVQMHEHIW� SVK¥RMGEW� SY�
GSRZYPW¸IW�WSGMEMW��XVEK¬HMEW�HS�PEV�SY�GVMQIW�GSRXVE�E�,YQERMHEHI��XSHSW�IPIW�
WI�SVMKMREQ�HEW�VIG·RHMXEW�GMVGYRWX¥RGMEW�IWTMVMXYEMW�

3�LSQIQ�GSQS�E�GSQYRMHEHI�W¦S�EW�WYEW�GSRWXVYª¸IW�QIRXEMW�
1IHMHE�TVIZIRXMZE�GSQS�XIVET­YXMGE�TVIGMSWE�HIZI�WIV�ETPMGEHE��TSVXERXS��

RS�¥QEKS�HEW�KIVEXVM^IW�VIEMW�HS�WIV��S�IWT°VMXS�
-RHMWGYXMZIPQIRXI�L¤� JSQI�� KYIVVE��QMW¬VME� WSGMEP� I� IGSR·QMGE�TSVUYI�S�

LSQIQ� ZMZI� IQ� GVMWI� HI� EQSV�� 3� EQSV� TVIWIRXI� SY� EYWIRXI� ¬� WIQTVI� S�
VIWTSRW¤ZIP� TIPS� TVSKVIWWS� SY� IRZMPIGMQIRXS� HS� MRHMZ°HYS� XERXS� UYERXS� HE�
WSGMIHEHI�

4SV� MWWS�� EUYIPIW� JEXSVIW� GEYWEMW� HE� HIWEKVIKEª¦S� IGSR·QMGE� ô� UYI�
IRKIRHVE�E�HIGEH­RGME� WSGMEP�ô� W¦S��ERXIW�HI� XYHS��QSVEMW�S�UYI�IUYMZEPI�
EJMVQEV��IWTMVMXYEMW�
�������2¦S�¬�TSV�SYXVE�VE^¦S��UYI�S�)ZERKIPLS�ô��IWWI�WYFPMQI�G¶HMKS�QSVEP�
ZMZMHS�TSV� .IWYW�ô�RE�WYE�HMR¥QMGE�TSHIVSWE��¬�E�KVERHI�WSPYª¦S�TEVE�IWXE�
EXYEPMHEHI�XYVFYPIRXE�
� � � � � � � %WWMQ� GSQTVIIRHIRHS�� H¤� MR°GMS� ES� EYXS�ETVMQSVEQIRXS� TIWWSEP��
VIGSVVIRHS�E�J¤GIMW�UY¦S�WMKRMJMGEXMZSW�GSQIXMQIRXSW�
�������%RXI�E�QIWE�JEVXE��TEVGMQ·RME�RS�GSQIV�
�������(MERXI�HS�ZIWXY¤VMS�ZEVMEHS�I�I\GIWWMZS��TEVGMQ·RME�RS�XVENEV�
�������)Q�JEGI�£�EFYRH¥RGME�HSW�PMGSVIW�I�VIJVIWGSW��TEVGMQ·RME�RS�PMFEV�
�������)RZSPXS�TIPE�XIME�HEW�JEGMPMHEHIW��TEVGMQ·RME�RS�YWS�
�������+YMRHEHS�ES�TSHIV��TEVGMQ·RME�RE�ETPMGEª¦S�HI�EXMXYHIW�
� � � � � � � )Q� UYEPUYIV� PYKEV� SY� WMXYEª¦S�� TEVGMQ·RME�� GSQIHMQIRXS� GSQS�
GEVEGXIV°WXMGE�HI�IUYMP°FVMS��GSSTIVEª¦S�TEVE�IU¿EGMSREQIRXS�HI�HMJMGYPHEHIW�
�������3�XIY�I\GIWWS�¬�IWGEWWI �̂HS�XIY�MVQ¦S�
�������%W�XYEW�EVFMXVEVMIHEHIW�GSRWXMXYIQ�EJPMª¦S�TEVE�S�XIY�TV¶\MQS�
�������3W�XIYW�EFYWSW�WI�GSRZIVXIQ�IQ�TVINY°^SW�EPLIMSW�
� � � � � � � 6ITEVXI� S� T¦S�� HMWXVMFYM� S� FIQ� JEVXEQIRXI� UYERXS� TSWWEW�� QEW� W­�
TEVGMQSRMSWS�TEVE� GSRXMKS�QIWQS�� ERXIW�UYI� XI� XVERWJSVQIW�IQ�QSXMZS�HI�
EPLIME� HSV� SY� VEM �̂ HI� HIWHMXE� RS� QIMS� IQ� UYI� ZMZIW�� WIRHS� LYQMPLEHS�
TSWXIVMSVQIRXI� GSQS� HIGSVV­RGME� HE� I\EPXEª¦S� '32:-8)� �SY� IWFERNEQIRXS�
TIVRMGMSWS�
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ü%�TE �̂ZSW�HIM\S��E�QMRLE��TE �̂ZSW�HSY�ý
�.S¦S��GET°XYPS���}��ZIVW°GYPS����


)WXVYKIQ�GSRJPMXSW�UYEMW�JSKSW�UYI�ETVIWIRXEQ�SW�TEZMSW�EGIWSW��I��
IWTEPLEHSW�IWTSYGEQ��KIVERHS�XYQYPXS�I�EPYGMREª¦S�

6IZSPXEW�MRNYWXMJMG¤ZIMW�KIVEQ�ERMQSWMHEHIW�MQTVSGIHIRXIW��UYI�WI�
IWTEPLEQ�QIJ°XMGEW�MRXS\MGERHS�UYERXSW�WI�IRGSRXVEQ�RS�VEMS�HI�Eª¦S�



)\TIGXEXMZEW�JYRIWXEW�UYI�VIWYPXEQ�HS�TIWWMQMWQS�GSRXYQE �̂RYXVMHS�TSV�
QIRWEKIMVSW�HS�IUY°ZSGS��IRVIHERHS�MRGEYXSW�IQ�GSVVIRXI�GSRX°RYE�HI�
HIWIWTIVEHSW�

)\EPXEª¦S�TSV�REHE�JPYM�HI�XSHSW�SW�PEHSW��TEWWERHS�E�IRIVKME�HI�EPXE�
XIRW¦S�UYI�HIWGEVVIKE�G¶PIVE�I�MVE�IQ�IPIZEHE�ZSPXEKIQ�UYI�JYPQMRE�E�GYVXS�
GSQS�E�PSRKS�TVE^S�

%RWMIHEHIW�TIPE�EUYMWMª¦S�HI�ZEPSVIW�WIQ�ZEPSV�VIEP��TVSHY^IQ�GSRX°RYE�
TIVXYVFEª¦S�UYI�EJIXE�S�WMWXIQE�IQSGMSREP�HERHS�GYVWS�E�MRWMHMSWEW�
IRJIVQMHEHIW�HI�GSRWIU¿­RGMEW�JYRIWXEW�

)�SYXVEW�TSHIVSWEW�GSRWXVMª¸IW�TVSHY M̂HEW�TIPE�MRZMKMP¥RGME�HI�GEHE�YQ��
EJPMKMRHS�HI�JSVE�TEVE�HIRXVS�GSQS�HI�HIRXVS�TEVE�JSVE��WIQ�IRWINEV�QSQIRXSW�
HI�TE �̂�HI�EWWIVIREQIRXS��HI�VIRSZEª¦S���

����)�GSRJPMXSW�HS�LSQIQ�IQ�WM�QIWQS��GSRJPMXSW�HS�PEV��GSRJPMXSW�HS�
XVEFEPLS��GSRJPMXSW�HE�GSQYRMHEHI�VIHYRHERHS�IQ�KYIVVEW�HI�I\XIVQ°RMS�IRXVI�
SW�TSZSW�GSQS�HIGSVV­RGME�HEW�PYXEW�MVVITVMQMHEW�I�HIWGSRXVSPEHEW�IQ�GEHE�
GVMEXYVE�I�HI�GEHE�GVMEXYVE�IQ�VIPEª¦S�ES�TV¶\MQS�

)�¬�X¦S�J¤GMP�E�GSRUYMWXE�HE�TE^�
&EWXE� UYI� R¦S� EQFMGMSRIW� IQ� HIQEWME�� UYI� GSVVMNEW� SW� ¥RKYPSW� HE�

SFWIVZEª¦S�HE�ZMHE��UYI�EQIW�I�TIVHSIW��UYI�XI�IRXVIKYIW�£W�Q¦SW�HI�(IYW�
UYI�GYMHE�HEW�üEZIW�HS�G¬Yý�I�HSW�üP°VMSW�HS�GEQTSý�I�UYI��TSV�JMQ��GYQTVEW�
JMIPQIRXI�GSQ�SW�XIYW�HIZIVIW�

2MRKY¬Q�IWX¤�IQ�VIKMQI�HI�I\GIª¦S�GSQS�TIWWSE�EPKYQE�WI�IRGSRXVE�
IQ�EFERHSRS��IQ�WMXYEª¦S�RIRLYQE��RE�8IVVE�SY�JSVE�HIPE�

6IEPM^E�S�XIY�S¤WMW� MRXIVMSV�I�R¦S�XI�IWGVEZM^IW�£W�GSMWEW� MRWMKRMJMGERXIW��
ERXIW�� PYXE�GSQ�EW�EVQEW�HE�TEGM­RGME�I�HE�GSRJMERªE�E�JMQ�HI�GSRUYMWXEVIW�
IWWI�XIWSYVS�MRGSQTEV¤ZIP�UYI�¬�E�TE �̂
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ü4SVUYI�WI�TIVHSEVHIW�ESW�LSQIRW�EW�WYEW�SJIRWEW�XEQF¬Q�
ZSWWS�4EM�GIPIWXI�ZSW�TIVHSEV¤�ý

�1EXIYW��GET°XYPS��}��ZIVW°GYPS����I����


4SV�QEMW�VYHI�LENE�WMHS�E�EKVIWW¦S��TIVHSE�
1IWQS�UYI�E�MRNYWXMªE�TVSWWMKE�EQEVKERHS�EW�XYEW�IPIZEHEW�EWTMVEª¸IW��

TIVHSE�
2¦S�SFWXERXI��S�EQMKS�QSQIRXERIEQIRXI�IRKEREHS�WI�LENE�XVERWJSVQEHS�

IQ�XIY�EPKS �̂�TIVHSE�
%TIWEV�HSW�XIYW�IWJSVªSW�RS�FIQ�REHE�GSRWIKYMVIW��TIVQMXMRHS�E�

WIQIRXIMVE�HE�GEP½RME�E�QYPXMTPMGEV�HMJMGYPHEHIW�I�IWTMRLSW�TIPE�WIRHE��
TIVHSE�

)Q�UYEPUYIV�GMVGYRWX¥RGME�TIVHSE�EUYIPIW�UYI�XI�SJIRHEQ��IWUYIGIRHS�EW�
SJIRWEW�GSQ�UYI�XI�EKVMHEQ�

3�SJIRWSV�¬�EPKY¬Q�E�YQ�TEWWS�HS�HIWIUYMP°FVMS�



%UYIPI�UYI�WI�GSQTVE �̂RE�TIVWIKYMª¦S��MKRSVE�S�KVEY�HI�IRJIVQMHEHI�UYI�
S�Z°XMQE�

3�TIVWIKYMHSV�TIVQERIGI�IRPIEHS�REW�XIMEW�HS�HIWZEVMS�I�IQ�FVIZI�WIV¤�
Z°XMQE�HI�WM�QIWQS�

-RHYFMXEZIPQIRXI�E�JIPMGMHEHI�TIVXIRGI�WIQTVI�£UYIPI�UYI�TSHI�SJIVIGIV��
UYI�TSWWYM�TEVE�HEV�

1YMXEW�ZI^IW�WIV¤W�GSRZMHEHS�ES�VIZMHI��GSRGPEQEHS�£�VIEª¦S�IRKIRHVEHE�
TIPE�MVE��UYI�TVSZSGE�E�VIFIPM¦S��XEP�E�WSQE�HI�GMVGYRWX¥RGMEW�RIKEXMZEW�IQ�
UYI�XI�ZIV¤W�IRZSPZMHS�

8IQ��TSV¬Q��GYMHEHS�
� � � � � � � 6IJPI\MSRE� ERXIW� HI� VIEKMV� E� JMQ� HI� R¦S� EKMVIW� TSV� TVIGMTMXEª¦S� I�
VIJPI\MSREVIW�XEVHMEQIRXI�
� � � � � � � .IWYW�� GSRZMHEHS� HMVIXEQIRXI� £� VIEª¦S� RIKEXMZE�� ZI^IW� WIQ� GSRXE��
TIVQERIGIY�MRXIK¬VVMQS�TIVHSERHS�I�EQERHS��TSV�WEFIV�UYI�EUYIPIW�UYI�3�
EJPMKMEQ� IVEQ� IWT°VMXSW� EXYVHMHSW�� EJPMKMHSW� IQ� WM� QIWQSW�� TSV� IWWE� VE^¦S��
HMKRSW�HI�TIVH¦S�
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�������ü����1EW�UYIQ�TIVWIZIVEV�EX¬�S�JMQ��IWWI�WIV¤�WEPZS�ý
��������1EXIYW��GET°XYPS���}��ZIVW°GYPS����


2¦S�EWWIZIVIW��ü¬�QI�MQTSWW°ZIP�JE^IV�ý�2IQ�VIHEVKEW��üR¦S�GSRWMKS�ý
2YRGE�MRJSVQIW��üWIM�UYI�¬�XSXEPQIRXI�MR½XMP�EGIMXEV�ý
2IQ�VIXVYUYIW��ü¬�QEMSV�HS�UYI�EW�QMRLEW�JSVªEWý�
4EVE�EUYIPI�UYI�GV­��S�MQTSWW°ZIP�¬�XEVIJE�UYI�WSQIRXI�HIQSVE�YQ�TSYGS�

TEVE�WIV�VIEPM^EHS��N¤�UYI�S�TSWW°ZIP�WI�TSHI�VIEPM^EV�MQIHMEXEQIRXI�
-RWXEHS�E�ENYHEV�R¦S�XI�TIVQMXEW�GSRHMª¸IW��IWTIGMEPQIRXI�WI�JVYMW�S�

XIWSYVS�HE�TSWWMFMPMHEHI�
*¤GMP�WIV�HIPMGEHS�WIQ�IWJSVªS��WIV�EQMKS�WIQ�WEGVMJ°GMS��WIV�GVMWX¦S�WIQ�

EYXS�HSEª¦S���
4IVWIZIVERªE�RSW�SFNIXMZSW�IPIZEHSW��GSQ�SJIVIRHE�HI�EQSV��¬�

QEXIVMEPM^Eª¦S�HI�J¬�WYTIVMSV�
4EVE�UYI�WINE�EXYERXI��E�J¬�HIZI�RYXVMV�WI�HS�TSHIV�HSW�IWJSVªSW�GEPHIEHSW�

TEVE�EW�JMREPMHEHIW�UYI�TEVIGIQ�MREXMRK°ZIMW�
8SHSW�TSHIQ�MRMGMEV�QMRMWX¬VMSW���8EVIJEW�GSQIªERXIW�TVSHY^IQ�

IRXYWMEWQSW�I\EPXEHSW�
1IHI�WI��TSV¬Q��S�ZIVHEHIMVS�GVMWX¦S�I��TEVXMGYPEVQIRXI��S�IWT°VMXE�TIPS�

MRZIWXMQIRXS�UYI�GSPSGE�RE�FSPWE�HI�ZEPSVIW�MQSVXEPMWXEW�E�VIRHIV�NYVSW�HI�
TE �̂��

9RKI�XI��TSVXERXS��HI�J¬�I�HIM\E��UYI�VIWTPERHIªE�E�XYE�JMHIPMHEHI�ES�PEHS�
HI�UYIQ�TEHIGI�

2¦S�JSWWI�S�WSJVMQIRXS��RMRKY¬Q�WYTPMGEVME�WSGSVVS�



2¦S�JSWWI�E�ERK½WXME�RMRKY¬Q�WI�IRGSVENEVME�E�VSQTIV�SW�XIGMHSW�HE�EPQE�
TEVE�I\MFMV�I\YPGIVEª¸IW���

2MRKY¬Q�WI�GSQTVE �̂GEVVIKERHS�HIQSVEHE�GERKE��R¦S�SFWXERXI��
GSRJMERHS�IQ�EP°ZMS��PIRMXMZS���

2EW�GSKMXEª¸IW�UYI�XI�GLIKYIQ�ES�TPERS�HE�VE^¦S��MRXIVVSKE�GSQS�
KSWXEVMEW�UYI�JM^IWWIQ�GSRXMKS�WI�JSVEW�S�SYXVS��S�WSJVIHSV��S�RIGIWWMXEHS�UYI�
SVE�XI�VSKE�ENYHE�

%WWMQ��IRZSPZI�XI�RE�P¦�HS�ü'SVHIMVS�HI�(IYWý�I�TIVWIZIVE�ENYHERHS�
2¦S�WSQIRXI�HERHS�S�UYI�XI�WSFVE�QEW�EUYIPE�HSEª¦S�QEMSV�E�UYI�XI�

TEVIGI�HMJ°GMP��E�UYEWI�MQTSWW°ZIP���
%�TIVWIZIVERªE�HEV�XI�¤�TE �̂I�TPIRMXYHI��-RWMWXI�RE�WYE�I\IGYª¦S�
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ü&YWGEM�TVMQIMVS�S�6IMRS�HI�(IYW�I�WYE�NYWXMªE�I�XSHEW�IWXEW�
GSMWEW�ZSW�WIV¦S�EGVIWGIRXEHEW�ý

�1EXIYW�GET°XYPS��}��ZIVW°GYPS����


'SQ�IWT°VMXS�TVSZMHIRGMEP��ZMRGYPEWXI�XI�£W�)RXMHEHIW�4VIZMHIRGM¤VMEW�I�
SVKERM^EW�S�JYXYVS�

(MPMKIRXI��EVQE^IREW��STIVSWS��E�JMQ�HI�IZMXEVIW�WYVTVIWEW�
%XIRXS��EHUYMVIW�ZEPSVIW�I�EVVMWGEW�RE�FSPWE��YXMPM^ERHS�SW�EXVEIRXIW�QIMSW�

HI�MRZIWXMQIRXS��TIRWERHS�
%GEYXIPEHS��TVSQSZIW�VIGYVWSW�XIRHS�IQ�ZMWXE�E�JEQ°PME��E�IRJIVQMHEHI��E�

ZIPLMGI�
7¦S�XSHSW�IWWIW�PEFSVIW�ZEPMSWSW��WI�GSRWMHIVEHSW�HS�TSRXS�HI�ZMWXE�

RIXEQIRXI�LYQERS��QEXIVMEP�
7I�LEYVIW��TSV¬Q��RE�J¬�IWT°VMXE�S�T¤FYPS�HE�GSRJMERªE��TIRWE�GSQ�QEMW�

ZMKSV�I�EZERªE�EP¬Q�
7EM�HE�GEVGEWWE�HE�TVIWIRXI�GSRNYRXYVE�GEVREP�I�EXMVE�XI�RE�HMVIª¦S�HE�ZMHE�

ZIVHEHIMVE�
%UYIPIW�FIRW�UYI�IRXIWSYVEW�W¦S�ZEPSVIW�UYI�XVERWMXEQ��TEWWEQ�HI�Q¦SW��

HIWETEVIGIQ�SY�JMGEQ�£�FSVHE�HS�X½QYPS�
6IWIVZE�XI�SYXVSW�Q¬XSHSW�HI�TVIZMH­RGME�QEMW�HYVEHSYVE�
3�)ZERKIPLS��UYI�¬�XSHS�YQ�XIWSYVS�HI�MRZIWXMQIRXS�IXIVRS�ES�EPGERGI�HE�

XYE�VIWSPYª¦S��TSHI�SJIVIGIV�XI�EW�MQEVGIWG°ZIMW�JSVXYREW�UYI�IRWINEQ�
JIPMGMHEHI�VIEP�
� � � � � � � 2¦S� UYI� XI� HIZEW� HIWGYMHEV� HSW� GSQTVSQMWWSW� UYI� XI� ZMRGYPEQ� £�
GSQYRMHEHI�XIVVIRE��1EW�UYI�R¦S�ZMZEW��ETIREW��IQ�JYRª¦S�HIPIW�
� � � � � � � -QTIVMSWS� XEQF¬Q� GYMHEV� HSW� MRIZMX¤ZIMW� HMEW� TSVZMRHSYVSW� UYI� XI�
VIGSRHY M̂V¦S�£�GSQYRMHEHI�HSW�)WT°VMXSW��HSRHI�TVSGIHIQSW��HMERXI�HSW�UYEMW�
I�ERXI�£�TV¶TVME�GSRWGM­RGME�JEV¤W�YQ�FEPERªS�HSW�ZEPSVIW�E�UYI�XI�ZMRGYPIW��
GSQTVIIRHIRHS��IRX¦S��S�WMKRMJMGEHS�VIEP�HE�TVIZMH­RGME�GSPSGEHE�ES�EPGERGI�
HEW�XYEW�EXYEMW�TSWWMFMPMHEHIW�



��
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�������ü����'MRKMHSW�HI�ZIVHEHI�I�WIRHS�ZIWXMHSW�HE�GSYVEªE�HE�NYWXMªE�ý
��������)J¬WMSW��GET°XYPS��}��ZIVW°GYPS����


'SRWMHIVEW� MRXIVMSVQIRXI� VIZSPXEHS�UYERXS�SGSVVI� IQ� XSVRS�HI� XM� I� R¦S�
TSYGEW�ZI^IW�ZMXMQERHS�XI�XEQF¬Q�

%W�GMVGYRWX¥RGMEW�RIKEXMZEW�UYI�TVSPMJIVEQ�GVY¬MW��IRKIRHVERHS�GSRJPMXSW�
EVFMXV¤VMSW� UYI� HM M̂QEQ� QYPXMH¸IW� MRSGIRXIW� WSF� S� IWXVYKMV� HI� KYIVVEW�
MRI\SV¤ZIMW�

%�JSVXYRE�UYI�XVERWMXE��TEWWERHS�HI�GSJVI�E�GSJVI��RSW�UYEMW�E�YWYVE�GSPSGE�
XIVV°ZIMW�GEHIEHSW�HI�HSQMREª¦S�

)RJIVQMHEHIW� ZMVYPIRXEW� UYI� HIWJEPGEQ� IWTIVERªEW�� IRUYERXS�
HIGSQT¸IQ�GSVTSW�HI� PMRLEW�IWX¬XMGEW�EXVEIRXIW�� VIHY M̂RHS�SW�E�IWGSQFVSW�
SVK¥RMGSW�IQ�HIKIR¬VEª¦S���

:­W� E� TVSWTIVMHEHI� HSW�QEYW�� S� N½FMPS� WSVVMRHS� I\GIPIRXIW� EPIKVMEW� IQ�
FSGEW�EGSWXYQEHEW�£�QEPIHMG­RGME��£�GEP½RME��I�ETPEYWSW�JIWXMZSW�ESW�UYI�WI�
HIQSVEQ�REW�XSVTI^EW�QSVEMW�

%�XVERU¿MPMHEHI�HSVQMRHS�IQ�GSQTERLME�HSW�YWYVTEHSVIW�
3�TSHIV�VIXMHS�IQ�Q¦SW�UYI�WI� PIZERXEVEQ�TEVE�ETSMEV�GEVRMJMGMREW�I�S�

PY\S� HIWIRJVIEHS� REUYIPIW� UYI� WI� IWXVMFEQ� IQ� HIWJVYXEV� HS� PIRSG°RMS�
SVKERM^EHS��HS�RIK¶GMS�HI�X¶\MGSW�HIWXVYMHSVIW��SW�FIRIJ°GMSW�HE�GVMQMREPMHEHI�
HI�Z¤VMS�TSVXI���

6ITEWWEW�� QIRXEPQIRXI�� EW� XVEK¬HMEW� UYI� EFEPEQ� EW� IWXVYXYVEW�
IQSGMSREMW�HS�LSQIQ�GSQS�WI�XYHS�IWXMZIWWI�RE�8IVVE�ô�IWWI�MQIRWS�REZMS�
JYRHIEHS�IQ�QYMXSW�UYMP·QIXVSW�HI�EXQSWJIVE�ô�UYEP�REY�£�QEXVSGE�

-RG­RHMSW�WYVTVIIRHIRHS�QEKSXIW�MRHIJIWSW�I�SW�HIWXVYMRHS�
2EYJV¤KMSW� IQ� UYI� TIVIGIQ� GIRXIREW� HI� ZMHEW�� RSW� UYEMW� GVMERªEW� I�

ZIPLMRLSW�W¦S�XVEKEHSW�TIPE�ZSVEKIQ�HEW�¤KYEW�ZSPYQSWEW�
(IWEWXVIW� E¬VISW� IQ� UYI� WI� EKPYXMREQ� IWTSWSW� I� Q¦IW� HIZSXEHSW� SY�

TEVIRXIW� EXYVHMHSW� UYI� IRGIXEQ� ZMEKIRW� TVIGMTMXEHEW� TEVE� EXIRHIVIQ�
JEQMPMEVIW� IRJIVQSW� SY� RIK¶GMSW� HI� YVK­RGME�� ZMXMQEHSW� TIPS� KSPTI� HE�
JEXEPMHEHI�

,SQMG°HMSW� UYI� WSJVIQ� Z°XMQEW� MRIVQIW�� LSQIRW� TVSFSW�� GSVEª¸IW�
LSRVEHSW��I�UYERXSW�MRJSVX½RMSW�SGYPXSW�IWX¦S�GSPSGERHS�XVEZS�HI�JIP�I�¤GMHS�
UYI�VIUYIMQE�S�IWT°VMXS�HI�QMPL¸IW�I�QMPL¸IW�HI�GSVEª¸IW�

2¦S�TSHIW�GSQTVIIRHIV�E�.YWXMªE�IQ�JEGI�HS�WIRWEGMSREPMWQS�HSW�ZI°GYPSW�
HI� GSQYRMGEª¦S� UYI� WI� GSQTVE^IQ� IQ� I\TSV� EW� HIWHMXEW� I� XVEK¬HMEW� UYI�
EGSRXIGIQ�IQ�XSHS�PYKEV�

%GEPQE��TSV¬Q��EW�EJPMª¸IW��TEVE�E�VIJPIXMV�S�MRWSRH¤ZIP�HE�XIGIHYVE�HE�0IM�
UYI� XVERWGIRHI� EW� XYEW� TSFVIW� ZMW¸IW� I� SW� ¥RKYPSW� PMQMXEHSW� HE� XYE�
SFWIVZEª¦S�

)WX¤�XYHS�GIVXS�ERXI�EW�HMVIXVM^IW�JYRGMSREMW�HI�(IYW�



3GSVVI� UYI� RS� TEPGS� HSW� LSQIRW��QYHEQ�WI� SW� GIR¤VMSW�� XVSGEQ�WI� EW�
MRHYQIRX¤VMEW�� QEW� EW� TIVWSREKIRW� W¦S� EW� QIWQEW�� Z¦S� I� XSVREQ�
EGYQTPMGMEHEW�GSQ�RSZSW�KVYTSW�UYI�EHIVIQ�IWTSRXERIEQIRXI�£W�XVEK¬HMEW��
£W�GSQ¬HMEW��£W�I\MFMª¸IW�HSW�HVEQEW�HS�GSXMHMERS��WSF�S�MQTSWMXMZS�HE�0IM�

%�Z°XMQE�MRSGIRXI�HI�LSNI�¬�S�WMG¤VMS�MQTMIHSWS�HI�SRXIQ�
3�XV­QYPS�ZIPLMRLS�HI�EKSVE�NYWXMªEHS��GSRXMRYE�WIRHS�E�Q¦S�HS�ZIVHYKS�

TEWWEHS��IQFSVE�E� MRHYQIRX¤VME�GERWEHE�UYI�S�XIQTS�GEVGSQI��QEW�UYI�E�
.YWXMªE�(MZMRE�R¦S�SPZMHSY�

%�XIY�XYVRS�IRKIRHVE�GEYWEW�TSWMXMZEW�TEVE�UYI�SW�IJIMXSW�HE�0IM�R¦S�XI�
EPGERGIQ�RE�GSRHMª¦S�MRIZMX¤ZIP�HI�EPQE�WSF�S�WYTP°GMS�HS�VIWKEXI�TIRSWS�

2¦S�TVEXMUYIW�S�QEP�TSVUYI�E�LSVE�¬�Q¤�
2¦S� XI� HIWTSNIW� HS� FIQ� TSVUYI� XI� TEVIªE� MRZM¤ZIP� E� Eª¦S� IPIZEHE� HE�

.YWXMªE�I�HE�QMWIVMG¶VHME�
6IGSVHE�XI�HS�%T¶WXSPS�4EYPS�I�VIZIWXI�XI�HE�GSYVEªE�HE�NYWXMªE�TEVE�UYI�

HMWTSRLEW�HE�TIVIRMHEHI�HE�TE �̂
4VSFMHEHI�¬�S�IWX¤KMS�E�UYI�HIZIQ�EXMRKMV�SW�UYI�IRGSRXVEVEQ�.IWYW��R¦S�

SFWXERXI� S� GPEQSV� HE� TIVXYVFEª¦S�� E� FEPF½VHME� MRUYMIXERXI� HEW� PYXEW� SY� EW�
GMPEHEW�WSI^IW�HE�MQTMIHEHI�UYI�KVEWWE�XVERWMXSVMEQIRXI�RE�8IVVE��RIWXIW�HMEW�
UYI�TVIGIHIQ�ESW�HMEW��E�ZMX¶VME�HS�)ZERKIPLS�WSFVI�XSHEW�EW�GMVGYRWX¥RGMEW�
UYI�EQEVJERLEQ�S�IWT°VMXS�LYQERS�WIHIRXS�HI�IZSPYª¦S�

7­�TVSFS�I�LSRVEHS�� IWTIGMEPQIRXI�UYERHS�IWGEWWIMEQ�E�LSRVEHI �̂ I� E�
NYWXMªE�RE�8IVVE�
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�������ü����8­Q�ERXIW�GSRXVMFY°HS�TEVE�S�TVSKVIWWS�HS�)ZERKIPLS�ý
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.YWXS�TVIWIVZ¤�PS�
2IGIWW¤VMS�JSQIRX¤�PS�
-RHMWTIRW¤ZIP�GSRWXVYM�PS��UYERHS�IWGEWWIME�
6IJIVMQS�RSW�ES�TVSKVIWWS�IWTMVMXYEP�HI�GYNE�JSRXI�WI�SVMKMREQ�EW�HMZIVWEW�

QERMJIWXEª¸IW�HI�FIQ�IWXEV�I�LEVQSRME�KIVEMW�
2E�WYWXIRXEª¦S�HS�IUYMP°FVMS�WSQ¤XMGS�WI� MRZIWXIQ�VIGYVWSW�I\XIVRSW�HI�

Z¤VME� TVSGIH­RGME�� WIQ� UYI� WI� GSRWMHIVI� WIV� S� GEQTS� HE� JSVQE� E�
QEXIVMEPM^Eª¦S� HEW� IRKVIREKIRW� IWTMVMXYEMW� I\XIVMSVM^EHEW� IQ� MQTPIQIRXSW�
GIPYPEVIW�HI�UYI�RIGIWWMXE�S�WIV�TEVE�E�TV¶TVME�IZSPYª¦S�

(E� QIWQE� JSVQE�� E� LEVQSRME� SY� HIWENYWXI� TW°UYMGS� HIGSVVI� HSW�
VIG·RHMXSW� HS� IWT°VMXS� VIIRGEVREHS� UYI� EXYE� TSV� TVSGIWWS� QYMXS� WYXMP� I�
TIVWMWXIRXI�RSW�GIRXVSW�HE�IQSª¦S��HE�MRXIPMK­RGME�I�HE�QIQ¶VME��SGEWMSRERHS�
EVVERNS�QIRXEP�SY�HMWXSRMEW�TW°UYMGEW�GSQTPI\EW�

:MRGYPEHS�ES�TEWWEHS�IWTMVMXYEP�HSRHI�TVSGIHI��S�LSQIQ�I\TIVMQIRXE�EW�
VIWYPXERXIW�HSW�EXSW�TVEXMGEHSW�GSQ�EGIVXS�SY�MRGSVVIXEQIRXI�SY�R¦S�HYVERXI�
E�I\TIVM­RGME�GEVREP�



4SHIW��TSVXERXS��QEPKVEHS�EW�GMVGYRWX¥RGMEW�TVST°GMEW�SY�EHZIVWEW��PEFSVEV�
TIPE�GSRWIVZEª¦S�HE�WE½HI�SY�JSQIRX¤�PE��EXVEZ¬W�HEW�HMWTSWMª¸IW�GSPSGEHEW�E�
FIRIJ°GMS� HI� XM� QIWQS�� KIVERHS� IRIVKMEW� RSZEW�� QIHMERXI� S� TIRWEQIRXS�
JEZSV¤ZIP�UYI�WI�IRGEVVIKEV¤�HI�TVSHY M̂V�VIRSZEª¦S�I�LEVQSRME�RS�HSQMG°PMS�
HI�UYI�XI�WIVZIW�

*EXSVIW� SYXVSW� EGEPIRXEHSW� W¦S� VIWTSRW¤ZIMW� TSV� HERSW� KVEZIW� I�
IRJIVQMHEHIW�UYI�HM M̂QEQ�IQ� PEVKE�IWGEPE�I�HSW�UYEMW�WSQIRXI�TSYGSW�WI�
HMWT¸IQ�GSQFEXIV�GSQ�WIKYVERªE�

3GMSWMHEHI��TIWWMQMWQS��QEPUYIVIRªE�� MVVMXEFMPMHEHI��EQFMª¦S�I\EKIVEHE��
MRZINE� I� XSHS� YQ� W¬UYMXS� HI� MRJIPM^IW� JEQERE^IW� GSRWXMXYIQ� ZMVSWIW�
TIVRMGMSWEW�� UYI� XIVQMREQ� TSV� HIWEVQSRM^EV� EW� QEMW� ZMKSVSWEW� IWXVYXYVEW�
J°WMGEW��QSVEMW�SY�QIRXEMW�HS�LSQIQ�

3 SGMSWS�GSRWTMVE�GSRXVE�WM�QIWQS��TSV�JEGYPXEV�E�MREª¦S�UYI�IRXSVTIGI�SW�
¶VK¦SW�J°WMGSW�I�ERIWXIWME�E�QIRXI�

3 TIWWMQMWXE��GYPXMZERHS�WSQFVEW��Z­�WI�GIVGEHS�HI�ERK½WXME�GVIWGIRXI�
3 QEPUYIVIRXI��E�WIQIEV� MHMSWWMRGVEWMEW��HIJVSRXE�ERMQSWMHEHI�IQ�XSHE�

TEVXI�
3 MVVMX¤ZIP�EWTMVE�S�X¶\MGS�UYI�I\XIVMSVM^E�IQ�ZSPXE��IRZIRIRERHS�WI�
3 EQFMGMSWS�WI�IRGSRXVE�E�YQ�TEWWS�HE�PSYGYVE�
3 MRZINSWS�WI�TIVXYVFE�ERXI�EW�HIRWEW�RYZIRW�I�SW�QMEWQEW�QIRXEMW�UYI�

I\EPE�
7SQIRXI� S� EQSV� GSRWXMXYM� X·RMGS� VIJE^IRXI� I� WEPYXEV� TEVE� UYEPUYIV�

IRJIVQMHEHI�� JEZSVIGIRHS� GSQ� QEMW� EQTPE� JEGMPMHEHI� S� TEGMIRXI� TEVE� EW�
HIQEMW�XIVET­YXMGEW�HI�VIGYTIVEª¦S�

3 TVSKVIWWS�HI�GEHE�YQ�GSQS�HE�GSPIXMZMHEHI�HIGSVVI�HS�IWXEHS�HEPQE�HI�
UYIQ�S�IPEFSVE�

*EZSVIGI�XI�� HIWWI� QSHS�� GSQ� EW� RSFVIW� MH¬MEW� GVMWX¦W�� XSVRERHS�XI�
EJSVXYREHS�IQ�QSIHEW�FSQ�LYQSV��E�JMQ�HI�UYI�E�WE½HI�°RXMQE�WI�IWTVEMI�IQ�
ETEV­RGME� EKVEH¤ZIP�� IUYMP°FVMS� SVK¥RMGS� I� LEVQSRME� TW°UYMGE�� GSRXVMFYMRHS�
TEVE� S� TVSKVIWWS� HS� )ZERKIPLS� RE� 8IVVE�� EX¬� S�QSQIRXS� JMREP� HS� ­\MXS� RE�
NSVREHE�J°WMGE�UYI�XI�¬�STSVXYRMHEHI�JIPM �̂I�VIHIRXSVE��GSRHY M̂RHS�GSRXMKS�SW�
GSQTERLIMVSW�UYI�IRGSRXVIW�TIPE�VIXEKYEVHE�HSW�GEQMRLSW�
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)WXI��TVIGMTMXERHS�GSRGPYW¸IW�QIRXEMW�GLIKSY��EXVEZ¬W�HI�VEGMSG°RMSW�
JEPWSW��E�HIWIUYMP°FVMS�MRNYWXMJMGEHS�

%UYIPI��EGSMQEHS�TSV�MRUYMIXEª¦S�I\SVFMXERXI��EXMVSY�WI�IQ�XSVZIPMRLS�
TIPE�VSXE��GERWERHS�WI��I\EYWXMZEQIRXI��E�QIMS�HE�NSVREHE�

)WWI��TSV�HMWXSRME�HE�VE^¦S��HIWIWTIVSY�WI�WIQ�QSXMZS�VIEP�I�I\EYVMY�EW�
TSWWMFMPMHEHIW�HE�WIVIRMHEHI�MRXIVMSV�



%UYIPSYXVS��TIPS�L¤FMXS�GSRXYQE �̂HE�MVVIJPI\¦S��WEPXSY�RS�HIWTIRLEHIMVS�
HE�PSYGYVE��TIVHIRHS�E�STSVXYRMHEHI�JIPM �̂

)WXSYXVS��GSRHMGMSREHS�TIPEW�EJPMª¸IW�I\XIVMSVIW��HIM\SY�WI�IQTSPKEV�TIPE�
MVE�I�EKMY�GSQ�HIWEGIVXS�

)WWSYXVS��ZMXMQEHS�TIPSW�GSRHMGMSREQIRXSW�HE�ZMHE�IQ�HIWSVHIQ��
TIVQMXMY�WI�GSVVSQTIV��ERXIW�HI�YWEV�EW�IRWERGLEW�HS�FIQ��TIVHIRHS�WI�E�WM�
QIWQS�

%�TVYH­RGME�¬�EXMXYHI�HI�WEFIHSVME��4VYH­RGME�RS�JEPEV��TVYH­RGME�RS�EKMV��
TVYH­RGME�UYERHS�TIRWEV�

*EPEV�GSQ�TVYH­RGME�GSRHY �̂S�LSQIQ�E�EXMXYHI�VIJPIXMHE��TSMW�JEPERHS�S�
LSQIQ�TIVHI�S�HSQ°RMS�HEW�TEPEZVEW��UYI��HIWEXVIPEHEW��PEZVEQ�MRG­RHMSW��
TVSQSZIQ�GSRJPMXSW��HIWEVXMGYPEQ�TVSKVEQEW�WEPYXEVIW�

%�TEPEZVE�R¦S�TVSRYRGMEHE�¬�TEXVMQ·RMS�TVIGMSWS�HI�UYI�S�LSQIQ�WI�TSHI�
YXMPM^EV�RS�QSQIRXS�NYWXS��E�TEPEZVE�PMFIVEHE�TSHI�GSRZIVXIV�WI��UYERHS�HMXE�
WSF�MQTVST¬VMSW��IQ�P¤XIKS�UYI�ZSPXE�E�TYRMV�S�MVVIWTSRW¤ZIP�UYI�E�PMFIVE�

%� Eª¦S� TVIGMTMXEHE�� WIQ� E� RIGIWW¤VME� TVYH­RGME�� MRZEVMEZIPQIRXI�
IRKIRHVE� HIWEGIVXSW� I� EJPMª¸IW� WIQ� RSQI�� GSRHY M̂RHS� S� EXYVHMHS� ES�
HIWTIRLEHIMVS�HS�MRWYGIWWS��IQ�GYNE�VEQTE�S�VIQSVWS�GLIKE�XEVHMS�

%RXIW� HI� EKMV� S� LSQIQ� ¬� HITSWMX¤VMS� HI� XSHSW� SW� ZEPSVIW� UYI� TSHI�
MRZIWXMV��%T¶W�E�Eª¦S�GSPLI�SW�VIWYPXEHSW�HS�EXS�

%KMV�� TSVXERXS�� EXVEZ¬W� HE� TSRHIVEª¦S� E� JMQ� HI� UYI� E� EXMXYHI� R¦S� WI�
GSRZIVXE�IQ�EPKS �̂�UYI�IWGVEZM^I�S�TV¶TVMS�MRWXVYQIRXS�

4IRWEV�TVYHIRXIQIRXI�
9QE� TEPEZVE� UYI� RSW� GLIKE� ESW� SYZMHSW�� JIVMRXI�� GSRHY^�RSW� E� YQE�

TSWMª¦S�I\EPXEHE��MQTIHMRHS��IQ�GSRWIU¿­RGME��E�TIVJIMXE�SVHIREª¦S�QIRXEP��
UYI�EWWMQ�RSW�MRHY �̂�EXVEZ¬W�HI�¥RKYPSW�JEPWSW�HE�SFWIVZEª¦S�TIVXYVFEHE��E�
VIWYPXEHSW�HERSWSW�

4IRWEV�VIJPIXMRHS�TVIHMWT¸I�E�SYZMV��EGSWXYQERHS�E�ZIV��GVMERHS�S�L¤FMXS�
HI�TSRHIVEV�TEVE��IRX¦S��GLIKEV�£W�PIK°XMQEW�GSRGPYW¸IW�IQ�XSVRS�HSW�ZIVSW�
TVSFPIQEW�HE�ZMHE�

4VIGMTMXEHS�� 2ETSPI¦S� GSRUYMWXSY� E� )YVSTE� I�� VIJPIXMRHS�� QIHMXSY�
XEVHMEQIRXI�RSW�IVVSW�GSQIXMHSW��IQ�7ERXE�,IPIRE�

'SRHY M̂HS�TIPE�WYTVIQEGME�HE�JSVªE��%PI\ERHVI�1EKRS�HSQMRSY�S�QYRHS�
I� JIFVIW�IWXVERLEW� XSQEVEQ�PLI�S� GSVTS� NSZIQ��ERXIW�HEW� VIJPI\¸IW�HI�UYI�
QYMXS�RIGIWWMXEZE�

'SQ�TVYH­RGME�.IWYW�TIRWSY��JEPSY�I�EKMY�
� � � � � � �'SRWXVY°HS��TEYPEXMREQIRXI��WYVKI�YQ�VIMRS�HI�ZIRXYVEW�TPIREW�UYI�E�
TSYGS�I�TSYGS��R¦S�SFWXERXI�E�TVIGMTMXEª¦S�HIWXIW�SY�HEUYIPIW�ETERMKYEHSW�
HS�QYRHS��ZEM�JM\ERHS�SW�WIYW�EPMGIVGIW�RS�MQS�HSW�LSQIRW��GSQS�FERHIMVE�HI�
TE �̂I�HI�IWTIVERªE�TEVE�E�LYQERMHEHI�MRXIMVE�RE�HMVIª¦S�HSW�QMP­RMSW�
�������4VYH­RGME��TSMW��GSQS�EXMXYHI�HI�WERXMJMGEª¦S�MRXIVMSV�
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�������ü&IQ�EZIRXYVEHSW�SW�UYI�X­Q�TYVS�S�GSVEª¦S��TSV�UYI�ZIV¦S�E�
(IYW�ý
��������1EXIYW��GET°XYPS��}��ZIVW°GYPS���


2¦S�MQTSVXE�UYIQ�JSWXI��S�UYI�JM^IWXI��UYEMW�SW�XIYW�IUY°ZSGSW�I�IVVSW�
3�TIWS�HSW�HIWVIKVEQIRXSW�GSRWXMXYM�N¤�TYRMª¦S�TEVE�EUYIPIW�UYI�S�

GSRHY^IQ�
%�GSRHMª¦S�HI�HIZIHSV�VITVIWIRXE�QEVGE�MRHIP¬ZIP�MQTVIWWE�RE�

GSRWGM­RGME�E�WYVKMV�LSNI�IY�HITSMW��R¦S�TIVQERIGIRHS��TSV¬Q��SGYPXE��TSV�
QEMW�WI�HIWINI�MKRSV¤�PE�

*EGI�E�MWWS��GSQTVIIRW°ZIP�VIGSQIªEV�GSQ�EVHIRXI�HIWINS�HI�ETVSZIMXEV�S�
GETMXEP�HS�XIQTS�RS�GSQ¬VGMS�HE�STSVXYRMHEHI��GSQS�MRZIWXMQIRXS�HI�F­Rª¦S�
TIPE�TV¶TVME�VIHIRª¦S�

8SHSW�KYEVHEQSW�GMGEXVM^IW�HIGSVVIRXIW�HI�JIVMHEW�QSVEMW��UYERHS�R¦S�EW�
XVE^IQSW�EMRHE�TYVYPIRXEW�WSF�HMWJEVGIW�FIQ�GYMHEHSW�

2MRKY¬Q�EZERªE�TIPS�GEQMRLS�HS�TVSKVIWWS�QSVEP�WIQ�S�GSRXVMFYXS�HEW�
I\TIVM­RGMEW�UYI�HIGSVVIQ�HS�WSJVMQIRXS��HEW�PMª¸IW�HSW�IVVSW��HEW�QEXVM^IW�
QYMXEW�ZI^IW�HSPSVSWEW�HE�GVMQMREPMHEHI���

4YVI^E��TSVXERXS��LSNI�
1EMW�HS�UYI�ETEV­RGME��PIK°XMQE�GSRWXMXYMª¦S�°RXMQE�HI�TVST¶WMXSW�

QEXIVMEPM^ERHS�EXSW�VIRSZEHSVIW��4YVI^E�RE�Eª¦S�I�RS�TIRWEQIRXS�
,¤�GSRWTMVEª¦S�KIRIVEPM^EHE�GSRXVE�S�IWXEHS�HI�MRSG­RGME�UYI�R¦S�

WMKRMJMGE�MKRSV¥RGME�HS�QEP��TSV¬Q�WYTIVEª¦S�HIPI�
8SHE� GSQYRMGEª¦S� EXYEP� ZE^EHE� RE� X¬GRMGE� GSVVYTXSVE� WI� IWXVMFE� REW�

XSVTI^EW�QSVEMW��VIHY M̂RHS�S�LSQIQ�ESW�JIM\IW�HSW�MRWXMRXSW�KVSWWIMVSW�I�£W�
WIRWEª¸IW�ERMQEPM^ERXIW��IQ�HIXVMQIRXS�HSW�H°REQSW�TSHIVSWSW�HE�VE^¦S�I�HE�
IQSª¦S�WYTIVMSV��

8SHEZME�� QIHMERXI� S� GYPXS� ZMKSVSWS� HS� )ZERKIPLS�� JE^�WI� MQTIVMSWS� S�
VIXSVRS�£�TYVI^E�TEVE�E�GSRUYMWXE�HE�TE �̂

1EVME�HI�1EKHEPE��IQFSVE�SW�IUY°ZSGSW�WYGIWWMZSW��ET¶W�GSRLIGIV�.IWYW�
TEWWSY�E�GYPXMZEV�E�TYVI^E�I�XSVRSY�WI�YQ�W°QFSPS�HE�ZMX¶VME�HE�VE^¦S�WSFVI�E�
TEM\¦S�

7EYPS� JEREXM^EHS�� HITSMW� HI� Eª¸IW� GVY¬MW�� WMRXSRM^SY� GSQ� S� 'VMWXS� I� WI�
TYVMJMGSY�QIHMERXI�E�EYXS�HSEª¦S�XSXEP��EQTPMERHS�RE�8IVVE�SW�LSVM^SRXIW�HS�
'VMWXMERMWQS�

2MRKY¬Q� XI� I\MKMV¤� HSGYQIRXEª¦S� WSFVI� S� TEWWEHS� TV¶\MQS�� 6IMRMGME��
EKSVE��S�XIY�TVSKVEQE�HI�TYVI^E�I�GSRWMHIVE�S�GSRGIMXS�WYFPMQI�HS�1IWXVI��RS�
7IVQ¦S�HE�1SRXERLE��ü&IQ�EZIRXYVEHSW�SW�UYI�X­Q�TYVS�S�GSVEª¦S��TSVUYI�
ZIV¦S�E�(IYWý��HIM\ERHS�XI�GSQSZIV�I�GSRHY M̂V�TIPE�TYVI^E�E�JMQ�HI�LEYVMVIW�
TPIRMXYHI�HI�TE �̂
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*EWGMREQ�WI�ERXI�E�EHYERE�GSPSVMHE�HE�MPYW¦S�
%XVEZIWWEQ�S�T¶VXMGS�HSW�WSRLSW�IQ�ERWMSWE�FYWGE�HI�GSYWE�RIRLYQE�
4VIJIVIQ� S� ¤GMHS� PMW¬VKMGS� HE� JERXEWME�� E� QEGSRLE� IQFVMEKEHSVE� HS�

VSQERXMWQS�EFWYVHS��S�IWXYTIJEGMIRXI�HE�MVVIEPMHEHI���
8VERWPEHEQ�WI�HI�YQE�IWJIVE�RIFYPSWE�HI�HSV�TEVE�YQE�MVVIEP�NSVREHE�HS�

TPERIXE� HS� KS^S� XVERWMX¶VMS� HSRHI� VIXSVREQ� QEMW� GSRWYQMHSW� I� QEMW�
HIWKEWXEHSW���
%W� MRGYVW¸IW� ES� VIMRS� QMVEFSPERXI� HE� ZEGYMHEHI� VIHYRHEQ� IQ� JVERGSW�

HIWEMVIW�I�MVVIZIVW°ZIMW�QEPSKVSW�°RXMQSW�
-RYXMPQIRXI� EPKY¬Q�GSRWIKYMVME� IZEHMV�WI� HI� WM�QIWQS�� TSVU¿ERXS� SRHI�

UYIV�UYI�WI�IRGSRXVI�S�LSQIQ�E°�IWXEV¦S�SW�WIYW�TVSFPIQEW�EJPMKMRHS�
��MRIK¤ZIP�UYI�EW�ZMEKIRW�HI�VIGVIMS��S�XIEXVS�I�S�GMRIQE��SW�HIWTSVXSW�I�

EW�I\TIVM­RGMEW�HI�PMKIMVSW�¶GMSW�TVSTSVGMSREQ�VIRSZEª¦S��EPIKVME��-WXS��TSV¬Q��
UYERHS� JYRGMSREQ� GSQS� QIHMGEQIRXS� VIWXEYVEHSV� HI� JSVªEW��
GSQTPIQIRXEª¦S�UYI�GLIKE�ET¶W�XEVIJEW�GYQTVMHEW��I\IGYXEHEW�

7IQ�IQFEVKS�WINE�QYM�HMJ°GMP�GEXEPSKEV�EW�PMRLEW�HIJMRMXMZEW�HE�VIEPMHEHI�ô�
RS�QYRHS�IQ�UYI�IWX¦S�WSFIVEREW�EW�GSRUYMWXEW�HS�GSRLIGMQIRXS�WSFVI�EW�
PIMW�J°WMGEW�ZMKIRXIW�ô�XSHSW�WEFIQSW�UYI�E�ZMHE�XIVVIRE�SFIHIGI�E�WYTIVMSV�
TPERMJMGEª¦S�TEVE�IRSFVIGIHSVE�JMREPMHEHI��%WWMQ��ERK½WXME�QSVEP�SY�PMQMXEª¦S�
J°WMGE��IRJIVQMHEHIW�SVK¥RMGEW�SY�HMWXSRMEW�IQSGMSREMW��WMKRMJMGEQ��R¦S� VEVS��
XVEXEQIRXS� VITEVEHSV� E� UYI� W¦S� WYFQIXMHSW� SW� IWT°VMXSW� GEPGIXEW� TIPS�
MQTSWMXMZS�VIIRGEVREX¶VMS�HE�IZSPYª¦S�
� � � � � � �3�T¥RXERS�TEHIGI� MQYRH°GMI�EX¬�S� MRWXERXI�IQ�UYI�I\TIVMQIRXE� WIV�
HVIREHS�I�S�WSPS�GVIWXEHS�TIVQERIGI�¤VMHS�EX¬�S�QSQIRXS�HE�MVVMKEª¦S�I�HE�
EHYFEKIQ���
�������6IXMVE�E�ZIRHE�HSW�SPLSW�I�HIWTIHEªE�EW�PIRXIW�IWGYVEW�UYI�XI�MQTIHIQ�
JM\EV�EW�GPEVMHEHIW�VIEMW�HE�ZMHE��TVSQSZIRHS�S�XIY�TVSKVEQE�HI�Eª¦S�IJMGMIRXI�
SRHI�XI�IRGSRXVEW��GSQS�XI�IRGSRXVEW��REHE�HI�MPYW¸IW�
�������,ENE�S�UYI�LENE��RSW�JYKE^IW�XVERWIW�HS�WSRLS��HI�REHE�XI�ZEPIV¦S�IWWIW�
­\XEWIW��TSMW�PSKS�XSVREV¤W�£�VIEPMHEHI�HS�GEQMRLS��HS�UYEP�WSQIRXI�E�IWJSVªS�
HI�VIRSZEª¦S�I�ETVMQSVEQIRXS�°RXMQS�XI�PMFIVXEV¤W�TEVE�WMRXSRM^EV�GSQ�SYXVE�
VIEPMHEHI��EP¬Q�HEW�WSQFVEW�I�PSRKI�HEW�EKSRMEW�HI�LSNI�
�������%WWMQ��XVERU¿MPS��EJMVQSY�.IWYW�£�WEQEVMXERE�MPYHMHE��UYI�WI�VIJYKMEZE�REW�
WSQFVEW�HEW�JYKEW�
� � � � � � �ü)Y�S�WSY��IY�UYI�XI�JEPS�ü��GSRZSGERHS�E�£�VIEPMHEHI�HE�)VE�UYI�IPI�
MRMGMEZE�

��
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�������ü����2IRLYQE�GSMWE�¬�IQ�WM�MQTYVE��E�R¦S�WIV�TEVE�EUYIPI�UYI�E�
XIQ�GSQS�XEP��TEVE�IWWI�IPE�¬�MQTYVE�ý
��������6SQERSW��GET°XYPS���}��ZIVW°GYPS����


%XSVQIRXEHSW��R¦S�GSRWIKYIQ�HMWXMRKYMV�EW�JVSRXIMVEW�UYI�I\MWXIQ�IRXVI�S�
IWX¬XMGS� I� S� VMH°GYPS�� YPXVETEWWERHS�EW� E� PEVKSW� TEWWSW�� HI� QSHS� E�
QIVKYPLEVIQ�RSW�JYRHSW�JSWWSW�HE�IWUYMWMXMGI�

%JMVQERHS� E� IPEFSVEª¦S� HI� YQE� GSRHYXE� VIEPMWXE�� JMRKIQ� GSRXIWXEV� S�
TEWWEHS��EPMIRERHS�WI��E�TVMRG°TMS��HEW�PMRLEW�HS�IUYMP°FVMS��I��QEVKMREPM^EHSW��
IQ� GSRWIU¿­RGME�� IWXVYKIQ� IQ� VIFIPM¦S� ER¤VUYMGE�� IQ� EZERªS� MVVIZIVW°ZIP�
UYEWI�TIPSW�GSVVIHSVIW�HE�EPYGMREª¦S�

*°WMGEQIRXI�FIQ�QSHIPEHSW�GV­IQ�WI�TVSX¶XMTSW�HI�RSZSW�GSQIXMQIRXSW�
I�WYT¸IQ�WI�FM¶XMTSW�LSNI�HEW�JEXYVEW�JSVQEW�HE�,YQERMHEHI�

%PKYRW�W¦S�VIEPQIRXI�MHIEPMWXEW�I�WSRLEQ�GSQ�RSZSW�TEHV¸IW�HI�¬XMGE�I�
NYWXMªE� WSGMEP�� HI� JVEXIVRMHEHI� I� EQSV� EXVEZ¬W� HI� GYNEW� J¶VQYPEW� WI�
FIRIJMGMEVMEQ�XSHSW�SW�LSQIRW��%XYVHMHSW��TSV¬Q��TIPS�XYQYPXS�XIGRSP¶KMGS�I�E�
HIWIRJVIEHE�PYXE�GSQTIXMXMZE�RE�IWJIVE�HE�'SQYRMGEª¦S��JEGYPXEQ�WI�JEWGMREV�
TIPEW� EFIVVEª¸IW� I� JSWWMPEQ� RSW� TEYIW� HE� WI\SPEXVME� HIWZEMVEHE� I� HE�
XS\MGSQERME� MRJIPM �̂� EFWSVZMHSW� TIPS� TSHIV� HI� XSHSW� SW� HMWTEVEXIW� HE� VE^¦S�
YPXVENEHE�

8VERWJSVQEQ�WI�IQ�P°HIVIW�HI�SYXVSW�MRWERSW�
4EHVSRM^EQ�GSQTSVXEQIRXS�I�EJVSRXEQ�SW�ZEPSVIW�HE�HMKRMHEHI��HE�LSRVEHI �̂�
QIHMERXI�WEVGEWQS�GSRXYQE �̂�HIWTVI^S�WMWXIQ¤XMGS�£�SVHIQ�I�£W�I\TVIWW¸IW�
HE�WE½HI�QSVEP��WSGMEP��

)WX¦S�HIWXVYMRHS��ETVIKSEQ��TEVE�GSRWXVY°VIQ�HITSMW�
*EPXEQ�PLIW��TSV¬Q��TVSKVEQEW��MHIEMW�
)WXIVISXMTEHSW�TIPSW� WSJMWQEW�QEXIVMEPMWXEW�� IQFSVE�ETEVIRXIQ�GVIV� IQ�

(IYW� I� RS� IWT°VMXS� MQSVXEP�� ETIREW� ETEVIRXEQ�� TSMW� HIWQIRXIQ� UYEPUYIV�
VIPMKMSWMHEHI��QIHMERXI�E�ZMHE�TSV�UYI�WI�HIM\EQ�GSRWYQMV�

%�TVIXI\XS�HI�QSHIVRMWQS�R¦S�XI�HIWIUYMPMFVIW�
3�VIGEXS�¬�EXMXYHI�QSVEP�MRHMWTIRW¤ZIP�E�YQE�ZMHE�WEHME��RSVQEP�
2¦S�UYI�S�XVENI�WINE�JEXSV�HI�GSVVYTª¦S�
3GSVVI�UYI�E�WYE�EYW­RGME�JEGYPXE�GSR½FMSW�QIRXEMW�HIWHMXSWSW�IRXVI�SW�

UYI� R¦S� GSRWIKYIQ� ZIV� GSQ� HMWGIVRMQIRXS�� I� IRWINE� QEMW� EQTPEW�
TSWWMFMPMHEHIW�HI�EXIRXEHSW�ES�TYHSV�

4VIGSRM^EZE� S� 'SRZIVWS� HI� (EQEWGS� RE� WYE� QIQSV¤ZIP� IT°WXSPE� ESW�
6SQERSW�UYI�YQE�GSMWE�WSQIRXI�¬�üMQTYVE�TEVE�EUYIPI�UYI�E�XIQ�GSQS�XEPý�

'SQS�S�IWT°VMXS�LYQERS�WI�HIQSVE��TSV�IRUYERXS��REW�JEM\EW�MRJIVMSVIW�HI�
SRHI�TVSGIHI��IQ�GYNSW�PMQMXIW�TSV�SVE�WI�GSQTVE �̂�GSQ�EPKYQEW�I\GIª¸IW��
J¤GMP�PLI�¬�ZIV�XYHS�EXVEZ¬W�HEW�PIRXIW�IWGYVEW�HE�ERMQEPMHEHI��IWXMQYPERHS�WI�
ES� MRJPY\S�HEW�EXVEª¸IW�HS� WI\S�IQ�HIWKSZIVRS�� E�HSQMREV�UYEWI� XSHSW�SW�
HITEVXEQIRXSW�HE�8IVVE���



2¦S�W¶�RS�XVENEV�S�VIGEXS�WI� MQT¸I��2SW�HMZIVWSW� PEFSVIW�I�WMXYEª¸IW�HE�
ZMHE�S� VIG¤XS�� E�QSVMKIVEª¦S��E�SVHIQ� X­Q� VIKMQI�HI�YVK­RGME�TEVE�UYI�S�
LSQIQ�GSRWMKE�LEYVMV�E�TSVZMRHSYVE�JIPMGMHEHI�UYI�PLI�IWX¤�HIWXMREHE�HIWHI�
LSNI�
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���������ü&EXIM�I�EFVMV�WI�ZSW�¤�ý
��������1EXIYW��GET°XYPS��}��ZIVW°GYPS���


ü7I�IY�WSYFIWWI����
ü%KSVE�¬�X¦S�XEVHI����
ü4SV�YQ�TSYGS����
ü2¦S�XMZI�STSVXYRMHEHI���
ü'SRJIWWS�UYI�IVEQ�FSEW�EW�QMRLEW�MRXIRª¸IW���
ü2¦S�VIGYEVIM��RYRGE�
ü8YHS�IWX¤�EVVYMREHS��EKSVE�
ü4IVHM��I�HIWMWXS�
ü7¶�L¤�YQE�WE°HE��E�QSVXI�ý
)WXIW� I� QYMXSW� SYXVSW� GSRGIMXSW� W¦S� EVVSPEHSW� TEVE� WI� NYWXMJMGEVIQ�

JVEGEWWSW�I�VIFIPHMEW�RSW�IQTVIIRHMQIRXSW�HE�ZMHE�
)\TVIWW¸IW� HIVVSXMWXEW� I� JVEWISPSKME� HI� PEQIRXEª¦S� HITPSV¤ZIP� W¦S�

ETVIWIRXEHEW�E�JMQ�HI�XVEHY M̂V�SW�IWXEHSW�HEPQE��ZIRGMHE��IQ�EXMXYHI�Q¶VFMHE�
GSQS�üE�PEZEV�EW�Q¦SWý�ERXI�EW�SGSVV­RGMEW�UYI�VIWYPXEQ�HSW�MRWYGIWWSW�RE�
PYXE�

2E�QEMSVME�HEW�ZI^IW��RS�IRXERXS��XEMW�GSQIXMQIRXSW�MRJIPM^IW�HIGSVVIQ�HE�
EYW­RGME�HI�TSRHIVEª¦S�GSQS�GSRWIU¿­RGME�HSW�IRKSHSW�E�UYI�S�LSQIQ�WI�
TIVQMXI�TSV�EQFMª¦S�HIWQIHMHE�SY�TVIGMTMXEª¦S�

4EYPEXMREQIRXI� S� WEPYXEV� I\IVG°GMS� HE� VIJPI\¦S� ¬� QEVKMREPM^EHS� I� E�
GVMEXYVE��QIWQS�ERXI�E�WIZIVMHEHI�HEW�PMª¸IW�KVEZIW��R¦S�VIGYE�£�QIHMXEª¦S�
HI�GYNS�PEFSV�TSHIVME�EVQE^IREV�ZEPMSWE�GSPLIMXE�

%RXIW��TSVXERXS��HI�EKMV��VIJPIXI��ET¶W�EXYEV��VIJPI\MSRE�
%�VIJPI\¦S�IRWMRE�E�IRXIWSYVEV�MRGSQTEV¤ZIMW�N¶MEW�HI�TE �̂I�MRGSVVYTX°ZIMW�

FIRW�UYI�RMRKY¬Q�SY�REHE�TSHI�XSQEV�SY�HIWXVYMV�
)Q�UYEPUYIV�GMVGYRWX¥RGME��TSMW��VIJPI\¦S��)PE�XI�GSRGIFIV¤�S�WSP�HE�

LEVQSRME�E�FIRIJ°GMS�HE�MPYQMREª¦S�MRXIVMSV��WI�PLI�FEXIVIW�£�TSVXE�I�
EKYEVHEVIW�UYI�WINE�EFIVXE�
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�������ü8SVREM�ZSW��TSVXERXS��MQMXEHSVIW�HI�(IYW��GSQS�JMPLSW�FIQ�
EQEHSW�ý



��������)J¬WMSW��GET°XYPS��}��ZIVW°GYPS���


2¦S�EQERL¦�SY�QEMW�XEVHI�
4VSKVEQEW�EHMEHSW��HMJMGYPHEHIW�EYQIRXEHEW�
%ª¦S�MQIHMEXE��STSVXYRE��TVSHY �̂VIWYPXEHSW�EFIRªSEHSW��WYVTVIIRHIRXIW�
'SQS� WI� JE �̂ MRHMWTIRW¤ZIP� TIRWEV� E� JMQ� HI� XSQEV� HIGMW¸IW� JIPM^IW�� E�

TSRHIVEª¦S�IQ�I\EKIVS�VIWYPXE�IQ�TVINY°^S�TEVE�E�STSVXYRMHEHI�QIPLSV�
4SV�MWWS�QIWQS��E�SFVE�IQ�TVSP�HE�VIKIRIVEª¦S�HE�8IVVE�HIZI�XIV�MR°GMS�RS�

TV¶TVMS�LSQIQ��MQIHMEXEQIRXI�
4EVXMRHS� HEW� TIUYIREW� I� MRWMKRMJMGERXIW� JEPLEW� HS� GEV¤XIV�� HE�

TIVWSREPMHEHI�� JM\EV�WI�¦S�HMVIXVM^IW�HI� VSFYWXI �̂TEVE�EW�HIGMW¸IW�I�EXMXYHIW�
QEMW�I\TVIWWMZEW�RSW�QIERHVSW�HS�IWT°VMXS�EXVMFYPEHS�

2¦S�WI�JE �̂TVIGMWS�UYI�HI�YQ�W¶�KSPTI�WI�MRXIRXI�E�VIKIRIVEª¦S��TSMW�UYI�
XEP�PEFSV�WIVME�QYMXS�HMJ°GMP��R¦S��XSHEZME��MQTSWW°ZIP�

8SHSW� XVE^IQSW�HEW�ZMHEW�TVIX¬VMXEW�GSRHMGMSREQIRXSW�UYI�WI� XVEHY^IQ�
TSV� HIJMGM­RGMEW� QYM� QEVGERXIW�� UYERHS� R¦S� WI� JE^IQ� MQTSWMXMZSW� JSVXIW��
VIJPIXMRHS�SW�KVEZEQIW�E�UYI�RSW�PMKEQSW��TSV�MRWIRWEXI �̂SY�HIWIUYMP°FVMS�

8IRH­RGMEW�I�HIWINSW�VIWYPXEQ�HS�GYPXMZS�HI�XEMW�SY�UYEMW�ETXMH¸IW�QSVEMW�
E�UYI�RSW�IRXVIKEQSW�REW�VIIRGEVREª¸IW�ERXIVMSVIW�

6ISVKERM^E�� HIWWI�QSHS�� E� TEMWEKIQ� IWTMVMXYEP�� WSF� E� Eª¦S� IZERK¬PMGE��
GPEVMJMGERHS� S� F¤VEXVS� °RXMQS� UYI� XI� EXSVQIRXE� GSQ� E� P¥QTEHE� HS�
GSRLIGMQIRXS� IWT°VMXE�� -QTSWXIVK¤ZIP� HIZIV� TEVE� E� SFVE� VIKIRIVEXMZE�� UYI�
TSHIV¤�GSRHY M̂V�XI�GSQ�WIKYVERªE�£�VSXE�HE�LEVQSRME��HIZI�QIVIGIV�GEVMRLS�
MQIHMEXS�

7I� R¦S� TEVIGI� P°GMXS� MRXIRXEV� HI� YQ� TEVE� SYXVS� QSQIRXS� E� XEVIJE� HI�
XVERWJSVQEª¦S�MRXIVMSV��R¦S�¬��MKYEPQIRXI��NYWXMJMG¤ZIP�EHMEV�TEVE�HITSMW�S�UYI�
TSHIW�TVSHY M̂V�HI�MQIHMEXS�

8SHE�EUYMWMª¦S� WI� GSRZIVXI�IQ�TEXVMQ·RMS� MREPMIR¤ZIP�� UYI�R¦S� GSRZ¬Q�
WIV�HIWTVI^EHS�

.IWYW�� IRWMRERHS� WEFIHSVME� I� ZMZIRHS�E�� GSRGPEQSY� E� XSHSW� UYI� 0LI�
VIGIFMEQ�E�HMVIXVM �̂HI�WIKYVERªE��ü:EM�IQ�TE �̂I�R¦S�XSVRIW�E�TIGEV�TEVE�UYI�
XI�R¦S�EGSRXIªE�EPKS�TMSV�ý

3W�7IYW�GSRZMXIW�JSVEQ�WIQTVI�MRGMWMZSW�I�GSRGMWSW��VIJPIXMRHS�YQ�XIQTS�
½RMGS�TEVE�E�Eª¦S�VIKIRIVEXMZE��EKSVE�

,SNI�� TSVXERXS�� JYPKYVE� XYE� STSVXYRMHEHI� EFIRªSEHE� HI� VIKIRIVEª¦S�
IWTMVMXYEP��-RMGME�E�I�EZERªE�RE�HMVIª¦S�HS�WIQ�JMQ�HE�TIVJIMª¦S�UYI�TVIXIRHIW�
EXMRKMV��XSVRERHS�XI�üMQMXEHSV�HI�(IYW�GSQS�JMPLS�FIQ�EQEHS�ý
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8VERWJSVQEM�ZSW�TIPE�VIRSZEª¦S�HE�ZSWWE�QIRXI��TEVE�UYI�
TVSZIMW�UYEP�¬�E�FSE��EKVEH¤ZIP�I�TIVJIMXE�ZSRXEHI�HI�(IYW�ý

�6SQERSW��GET°XYPS���}��ZIVW°GYPS���




%RXI�SW�JVIU¿IRXIW�MRWYGIWWSW��UYI�XI�HIM\EQ�WYPGSW�ZMKSVSWSW��MQTIVMSWS�
I\EQMREV�IQ�TVSJYRHMHEHI�WYEW�GEYWEW�HIXIVQMRERXIW�

3W�Q¬XSHSW�EVVEMKEHSW�HIGSVVIRXIW�HI�L¤FMXSW�TVSPSRKEHSW�TVSQSZIQ�
PEQIRX¤ZIMW�VIWYPXEHSW�

6IRSZEª¦S�¬�QIHMHE�YVKIRXI�JEGI�ES�MQTSWMXMZS�HE�VIZMW¦S�HI�GSRGIMXSW�I�
EXMXYHIW�E�UYI�XI�EJIVVEW�

3�TVSGIWWS�HE�IZSPYª¦S�IWXEFIPIGI�QIHMHEW�WIKYVEW�TEVE�E�EXYEPM^Eª¦S�HI�
TSWXYPEHSW�I�TVSQSª¦S�HI�WIVZMªSW�

3�GVMWX¦S�R¦S�WI�HIZI��TSMW��QEVKMREPM^EV��JM\ERHS�WI�IQ�WMXYEª¸IW�
HMWXERXIW�HEW�GSRUYMWXEW�HS�GSRLIGMQIRXS�XIGRSP¶KMGS�

'SQS�VIRSZEª¦S�IRXIRHE�WI�EGV¬WGMQS�HI�GYPXYVE��HIWHSFVEQIRXS�HI�
EXMZMHEHIW��QIXSHSPSKME�IWGSVVIMXE�I�MRXIVG¥QFMS�JVEXIVRS�

%�ETEV­RGME�WMRKIPE�RIQ�WIQTVI�VIJPIXI�WMQTPMGMHEHI��XERXS�UYERXS�S�
EWTIGXS�WSFIVFS�R¦S�XVEHY �̂SFVMKEXSVMEQIRXI�SVKYPLS�Z¦S�

%W�GSRUYMWXEW�°RXMQEW�W¦S�F­Rª¦SW�UYI�EVQE^IREW�E�JEZSV�HE�TV¶TVME�
MPYQMREª¦S��4EVE�GSRWIKYM�PEW��NYWXS�MRWMWXMV�RE�FYWGE�HEW�HMVIXVM^IW�WIKYVEW�IQ�
VIPEª¦S�ESW�HIZIVIW�WYTIVMSVIW��QIHMERXI�E�TIRIXVEª¦S�RS�GIVRI�HEW�
GSRZMGª¸IW�IWTSWEHEW�
� � � � � � � 6IRSZEª¦S� ¬�� XEQF¬Q�� HMWTSWMª¦S� TEVE� EFERHSREV� SW� GSRGIMXSW�
YPXVETEWWEHSW�� TVSHY M̂RHS� VIZSPYª¦S� °RXMQE�� E� TIRSWS� IWJSVªS�� E� JMQ� HI� WI�
EHETXEVIQ�EW�ZEPMSWEW�MQJSVQEª¸IW�HE�GYPXYVE�LSHMIVRE��GETE^IW�HI�HMREQM^EV�
SW�VIGYVWSW�IQ�PEX­RGME�SY�HIWHSFVEV�SW�UYI�WI�IRGSRXVEQ�IQ�YXMPM^Eª¦S��TEVE�
PSFVMKEV�SW�WEPYXEVIW�I�IPIZEHSW�VIWYPXEHSW�
� � � � � � �&YWGE��HIWWE� JSVQE��E� GSRXVMFYMª¦S�HSW�GSSTIVEHSVIW�HS�TVSKVIWWS�I�
ETPMGE�E�RSW�XIYW�QMWXIVIW��VIRSZERHS�XI��HS�UYI�HIGSVVIV¤�MRYWMXEHS�­\MXS�RSW�
XIYW�PEFSVIW�
�������%�üXVERWJSVQEª¦S�TIPE�VIRSZEª¦S�HE�QIRXIý�ôN¤�EWWIZIVEZE�4EYPS�ô�PIZE�
S�LSQIQ�E�üTVSZEV�UYEP�¬�E�FSE��EKVEH¤ZIP�I�TIVJIMXE�ZSRXEHI�HI�(IYW�ý
�������7I�SW�XIYW�MRWYGIWWSW�R¦S�HIGSVVIQ�HSW�MQTSWMXMZSW�G¤VQMGSW�E�UYI�XI�
IRGSRXVEW�WYFSVHMREHS��E�VIRSZEª¦S�GSQS�XIVET­YXMGE�IJMGMIRXI�XI�ENYHEV¤�E�
EWGIRHIV�I�LEVQSRM^EV�SW�XIYW�SFNIXMZSW�GSQ�S�FIQ�HI�XSHSW�WSF�E�GSRGIWW¦S�
HS�)\GIPWS�&IQ�

��
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�������ü%WWMQ��TSMW��XSHS�EUYIPI�UYI�HIRXVI�Z¶W�R¦S�VIRYRGME�E�XYHS�S�
UYI�TSWWYM��R¦S�TSHI�WIV�QIY�HMWG°TYPS�ý
��������0YGEW��GET°XYPS���}��ZIVW°GYPS���
�

)RUYERXS� E� HMWTYXE� TIPE� GSRUYMWXE� HSW� ZEPSVIW� WIQ�ZEPSV� GSQERHE� S�
HIWIUYMP°FVMS�UYI�WI�KIRIVEPM^E�IRXVI�SW�LSQIRW��ES�XIQTS�IQ�UYI�E�GVMEXYVE�
WI� EVVIQIWWE�� HIWZEMVEHE�� RE� GSVVMHE� HS� TVE^IV� E� JMQ� HI� WI� R¦S� WIRXMV�
QEVKMREPM^EHE��R¦S�SFWXERXI�E�WSJVIKYMH¦S�GSQ�UYI�SW�MRHMZ°HYSW�WI�Z­IQ�E�
FVEªSW� HI� QSHS� E� PSKVEVIQ� TSWMª¦S� I� VIPIZS� RS� GIREVMS� WSGMEP�� IQFSVE� E�



JEWGMREª¦S�TIPS�FVMPLS�HSW�TVMQIMVSW�PYKEVIW�RE�VMFEPXE�HEW�EXMZMHEHIW�GSQ�UYI�
WI�HIWENYWXEQ�QYMXSW� WIVIW�� GSRZ¬Q� VIGSVHEVQSW�E� I\GIP­RGME� HE� VIR½RGME�
GSQS� XIVET­YXMGE� HI� EPXE� YVK­RGME� TEVE� E� WE½HI� J°WMGE� I� QIRXEP� HSW� UYI�
EWTMVEQ�£�TE �̂I�EQFMGMSREQ�E�TIVIRI�EPIKVME���

6IR½RGME� RYQ� I\EQI� ETVIWWEHS� TSHI� TEVIGIV� GSFEVHME� SY� WMKRMJMGEV�
EQSPIRXEQIRXS�HI�GEV¤XIV�

'SRWMHIVERHS�WI�UYI�¬�QYMXS�QEMW� J¤GMP�E�HIVVSGEHE�RE�GSQTIXMª¦S�HEW�
TEM\¸IW� ERMQEPM^ERXIW� IQ� UYI� ETIREW� TVIHSQMREQ� EW� TSXIRGMEPMHEHIW� HS�
MRWXMRXS�� E� VIR½RGME�� UYI� WMKRMJMGE� VIUYMWMXS� QSVEP�� HMJMGMPQIRXI� PSKVE�
IRXIRHMQIRXS�SY�EGIMXEª¦S�

8SHEZME��TSWWYMHSV�¬�EUYIPI�UYI�GIHI�
1SVHSQSW� XVERWMX¶VMSW� HS� UYI� RSW� TEWWEQ� TIPS� GEQMRLS�� GSVTS�� FIRW��

SFNIXSW�� ZEPSVIW�� WSQIRXI�TIVQERIGIQ� MQERIRXIW� SW� XIWSYVSW� MRETVIGM¤ZIMW�
UYI�HMQEREQ�HEW�JSRXIW�KIVEXVM^IW�HS�IWT°VMXS��EQM^EHI��EQSV��TIVH¦S�GSQS�
X°XYPSW�HI�GEVEGXIVM^Eª¦S�PIK°XMQE�HI�GEHE�WIV�I�HI�XSHEW�GVMEXYVEW�

6IRYRGMEV��XSHEZME��R¦S�¬�EFERHSREV�E�GEYWE�SY�MHIEP��ERXIW�GSRXVMFYMV�HI�
QSHS�IJMGMIRXI�TEVE�S�FIQ�KIVEP��WIQ�E�­RJEWI�HE�IKSPEXVME�

6IRYRGMERHS�� .IWYW�GSRWIKYMY�QSHMJMGEV�S�IWXEHS�WSGMEP�HE�,YQERMHEHI��
HIWHI�E�WYE�LSVE�I�S�WIY�HME�� JEGYPXERHS�ES�LSQIQ�E�TIVJIMXE� MHIRXMJMGEª¦S�
IRXVI� SW� ZEPSVIW� VIEMW� I� SW� XVERWMX¶VMSW� FIRW� E� UYI� WI� H¦S� ZEPSV� I� PSKS� WI�
GSRWSQIQ�

*EGI�E�UYEPUYIV�WMXYEª¦S�SY�IQ�UYEPUYIV�GMVGYRWX¥RGME�PMXMKMSWE�IQ�UYI�EW�
EQFMª¸IW� WI�IQTIRLIQ��HERSWEW�� VIJPIXI�I� VIRYRGME�� PMFIVERHS�XI�HE�GERKE�
GSRWXVMRKIRXI�HE�EQFMª¦S�HIWZEMVEHE��TSVU¿ERXS�EW�GSRUYMWXEW�UYI�JEGYPXEQ�E�
TE �̂�GSQS�IRYRGME�S�)ZERKIPLS��IQ�VIPEª¦S�ES�6IMRS�HI�(IYW��R¦S�Z­Q�GSQ�
ETEV­RGME�I\XIVRE�
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�������ü����4EVE�UYI�E�XYE�J¬�R¦S�HIWJEPIªE���ý
��������0YGEW��GET°XYPS���}��ZIVW°GYPS����


)RUYERXS� HIFERHEQ� HEW� PMHIW� IRSFVIGIHSVEW�� XVEFEPLEHSVIW� UYI� XI�
TEVIGMEQ� I\IQTPS� HI� IWXSMGMWQS�� WIRXIW� S� GSVEª¦S� HMPEGIVEV�WI� I� XIRW� E�
MQTVIWW¦S� HI� UYI� R¦S� WYTSVXEV¤W� SW� VYHIW� IQFEXIW� UYI� WI� WYGIHIQ��
GSRX°RYSW���

��QIHMHE�UYI�S�IRXYWMEWQS�HMQMRYM�I�E�VIEPMHEHI�HEW�XEVIJEW�ETVIWIRXE�EW�
PIK°XMQEW�HMQIRW¸IW�HS�IQTVIIRHMQIRXS�IWTMVMXYEP��GSRWMKREW�E�TVIWIRªE�HS�
HIW¥RMQS���

%JMREP�� VIJPIXIW�� IWX¦S� IWGEWWSW� SW� P°HIVIW� EYX­RXMGSW�� ESW� XIYW� SPLSW��
IRUYERXS�E�GSRJYW¦S�EYQIRXE�I�E�JEGI�HS�GITXMGMWQS�KEVKEPLE�ZMXSVMSWE��

8YHS�XI�TEVIGI�WSQFVMS�GSQ�TIVWTIGXMZEW�EMRHE�QEMW�XVMWXIW�
2¦S�HIWGSVSªSIW��TSV¬Q�



2¦S� XSQIW� GSQS� QSHIPS� TEVE� QIHMXEª¦S� SW� I\IQTPSW� HSW� QEYW�
I\IQTPSW�

1EPKVEHS�EW�HMJMGYPHEHIW�ETEVIRXIW��E�ZMX¶VME�HS�FIQ�I�HS�EQSV�¬�¶FZME��
R¦S�HERHS�QEVKIQ�E�GSRXVSZ¬VWME�

3GSVVI�UYI�� ETIWEV� HI� GSRLIGIVIW� E�HSYXVMRE� HEW� ZMHEW� WYGIWWMZEW�� TSV�
L¤FMXS�HIJMGMIRXI�HI�IHYGEª¦S� VIPMKMSWE�RIKEXMZE�� VIJPIXIW�GSQS�WI�S� X½QYPS�
WMKRMJMGEWWI�S�JMQ�SY�WI�E�VIIRGEVREª¦S�R¦S�JSWWI�VIEPMHEHI�MRGSRXIWXI�
� � � � � � � 'SSVHIRE�QIPLSV� E� EXMZMHEHI�QIRXEP�� VIGSRWMHIVERHS� SW� TVSKVEQEW�
XVEªEHSW�MRXIVMSVQIRXI�
�������)RGIXEHE�E�NSVREHE�HS�FIQ��LENE�S�UYI�LENE��MRWMWXI�I�TIVWIZIVE�
�������2¦S�HIWJEPIªEW�RE�J¬�
�������6IWMKRE�XI�TSV�LSNI��VIGSVHERHS�UYI�EQERL¦�XYHS�WI�QSHMJMGEV¤�
� � � � � � � 7I� IWXMZIVIW� WSF� S� NYKS� HI� HSVIW� I� TEHIGMQIRXS7�� MRKVEXMH¸IW� I�
TIVWIKYMª¸IW� MRNYWXSW�� WIV¦S� MRNYWXSW� WSQIRXI� RE� ETEV­RGME�� TSMW� UYI�
TVSGIHIQ�HS�XIY�SRXIQ��IQ�VIKMQI�HI�GSFVERªE��TEVE�QIPLSV�IWXEFMPMHEHI�HS�
XIY�EQERL¦�
�������7YFQIXI�XI��TSVXERXS��TEGMIRXI��VIWMKREHEQIRXI�£W�WMXYEª¸IW�EXYEMW��I��
MRWMWXMRHS� RSW� FSRW� TVST¶WMXSW�� GSRWXVYMV¤W� S� TSVZMV� HI� F­Rª¦SW� UYI� EKSVE�
EMRHE�R¦S�TSHIW�JVYMV�
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�� � � � � �ü7IRLSV�� WI�UYMWIVIW��TSHIV¤W�GYVEV�QI�� .IWYW��IWXIRHIRHS�E�
Q¦S�� S� XSGSY� I� HMWWI�� UYIVS�S�� JMGE� GYVEHS�� RS� QIWQS� MRWXERXI�
HIWETEVIGIY�E�PITVE�ý
��������1EXIYW��GET°XYPS��}��ZIVW°GYPSW���I���


1IPERGSPME�I�MRUYMIXEª¦S�IQ�JIWXMZEP�HI�WSJVMQIRXS�
2IYVSWIW�I�TWMGSWIW�GPEQERHS�E�TEX¬XMGE�HEW�HSVIW�
)RJIVQMHEHIW�HS�GSVTS��HE�QIRXI��HS�IWT°VMXS��IQ�GSQTEGXE�GEVKE�WSFVI�

SW�SQFVSW�LYQERSW�
)RJIVQSW�I�LMTSGSRHV°EGSW�IQ�XSVQIRXS�MRGIWWERXI�
2¦S�SFWXERXI�EW�GSRUYMWXEW�HE�MRXIPMK­RGME�I�SW�­\MXSW�HE�GYPXYVE�RSW�

Q½PXMTPSW�GEQTSW�HS�GSRLIGMQIRXS��H¬FIMW�W¦S�EW�GSPLIMXEW�HE�TE �̂
8VMYRJSW�I\XIVRSW�GSRZIVXMHSW�IQ�EQEVKEW�HIVVSXEW�°RXMQEW�
+P¶VMEW�I�ETPEYWSW�WMPIRGMEHSW�RE�EQEVKYVE�HEW�HYVEW�WSPIHEHIW�
8VMFYXSW�ES�KS^S�IQ�VMSW�HI�WSJVMQIRXSW��4SHIV��EFEWXERªE��I�E�QMW¬VME�

IWTMERHS�IQ�HIWIWTIVS�
2S�IRXERXS��E�WE½HI�FYWGEHE�GSQ�EZMHI �̂I�TEYGS�TSWWY°HE�¬�HI�J¤GMP�

EUYMWMª¦S�
3�QEMW�TSHIVSWS�GSRX¤KMS�UYI�I\MWXI��EMRHE�¬�S�HE�WE½HI�
7E½HI��XSHEZME��HI�HIRXVS�TEVE�JSVE��UYI�TVSHY �̂IUYMP°FVMS�I�GSRWSPMHE�

XVERU¿MPMHEHI�



�������2E�TVISGYTEª¦S�HI�EHUYMVMV�SW�ZEPSVIW�XVERWMX¶VMSW��S�LSQIQ�HIWHIRLE�E�
IHMJMGEª¦S�MRXIVMSV��HIWGSRWMHIVERHS�E�GETEGMHEHI�°RXMQE�HI�TVSHY M̂V�TEVE�E�
ZMHE�SW�XIWSYVSW�MRGSVVYTX°ZIMW�HS�IWT°VMXS�

4IRWEQIRXSW� WEPYXEVIW�� HMWGMTPMRE� I� GSQIHMQIRXS� HI� Eª¸IW�� I\IVG°GMSW�
SVEGMSREMW�� SXMQMWQS� I� EY\°PMS� JVEXIVRS� HIWMRXIVIWWEHS� W¦S� TSHIVSWSW��
IJMGMIRXIW�QIMSW� HI� ENYWXEV� I� TVSHY M̂V� E� WE½HI� RSW� TEMR¬MW� HE�QIRXI� I� HS�
IWT°VMXS�� E� WI� VIJPIXMVIQ�� TSWXIVMSVQIRXI�� RS� TWMUYMWQS�� RS� WIRXMQIRXS� I� RS�
GSVTS�

ü7I� UYMWIVIWý� ô� HMWWI� S� RIGIWWMXEHS� E� .IWYW�� I�� UYIVIRHS� S� 7IRLSV�
EXIRHIY�S�

7I� UYMWIVIW� I� IRZMHEVIW� IWJSVªSW� EHUYMVMV¤W� E� WE½HI�� TEPQMPLERHS� S�
GEQMRLS�HE� J¬�IRSFVIGMHE�UYI�IQ�XI� JEPERHS�HE� MQSVXEPMHEHI��SJIVIGI�XI�SW�
MQTVIWGMRH°ZIMW�VIGYVWSW�TEVE�E�TIVIRI�EUYMWMª¦S�HE�ZMHE�XSXEP�
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ü%�WIEVE��RE�ZIVHEHI��¬�KVERHI��QEW�SW�XVEFEPLEHSVIW�W¦S�
TSYGSW�ý

�0YGEW��GET°XYPS���}��ZIVW°GYPS���


(IWHSFVE�WI��MQIRWS��S�GEQTS�E�WIQIEV����%�KIRIVSWE�KPIFE�EKYEVHE�
EVVSXIEQIRXS�I�TVITEVEª¦S�

%W�WIQIRXIW�W¦S�E�TEPEZVE�HS�7IRLSV��J¬VXIMW�I�RSFVIW��IQ�WIY�TSXIRGMEP�
PMFIVXEHSV�

,¤��RS�IRXERXS��SYXVEW�WIQIRXIW�UYI�X­Q�VIGIFMHS�E�TVIJIV­RGME�HSW�
LSQIRW�

8SHSW�WSQSW�WIQIEHSVIW�
)\IQTPSW�KIVEQ�PMª¸IW��TEPEZVEW�TVST¸IQ�GSRGIMXSW��TIRWEQIRXSW�

IPEFSVEQ�MH¬MEW�
)WXEQSW�WIQTVI�HMERXI�HI�TVSJIWWSVIW��GIVGEHSW�TSV�ETVIRHM^IW�
%�ZMHE�WSGMEP��HIWWI�QSHS��¬�HIGSVV­RGME�HSW�MQTSWMXMZSW�KIVEHSVIW�HSW�

L¤FMXSW�UYI�WI�HIWXEGEQ��%WWMQ��IQ�UYEPUYIV�GMVGYRWX¥RGME�S�LSQIQ�WIQIME�
-RJIPM^QIRXI��RE�KPIFE�HE�EXYEPMHEHI�EW�WIQIRXIW�YXMPM^EHEW�X­Q�WI�

ETVIWIRXEHS�HIJMGMIRXIW��TVSTMGMERHS�ZEPSVIW�HIKIRIVEHSW�
4SV�MWWS��L¤�TSHIV�I�MRUYMIXEª¦S��JEGMPMHEHIW�I�RIYVSWIW��3�HIWIWTIVS�

WIKYI�GEZEPKERHS�E�EREVUYME�I�EW�HMWXSRMEW�IQSGMSREMW�EZERªEQ�GSQERHERHS�
KVYTSW�LYQERSW�

1IVKYPLE�E�QIRXI�RE�VIJPI\¦S�I�JMXE�E�TEMWEKIQ�GSPSVMHE�HSW�LSQIRW��
1IWQS�ES�WSP�Z­�PSW�¤W�XVMWXIW�I�UYERHS�WSVVMRHS��IM�PSW�EWWMREPEHSW�TSV�
IWKEVIW���

2¦S�EHMIW�E�STSVXYRMHEHI��GSRZMHEHS�GSQS�XI�IRGSRXVEW�TEVE�S�QMRMWX¬VMS�
HI�VIZIVHIWGIV�E�XIVVE�I�XSVREV�XI�WIQIEHSV�HI�F­Rª¦SW�I�HI�TE �̂�IQ�RSQI�HS�
)\GIPWS�7IQIEHSV�



��
'32:-8)���7-140-'-(%()

�������ü'SRWMHIVEM�SW�P°VMSWý
��������0YGEW��GET°XYPS���}��ZIVW°GYPS����


'SQTPIQIRXSW� I� EXEZMSW� VITVIWIRXEQ� R¦S� TSYGEW� ZI^IW� HMWTIRW¤ZIMW�
EHSVRSW�

'SQS� S� I\GIWWS� IQ� YRW� ¬� IWGEWWI �̂ RSYXVSW�� SRHI� EFYRHEQ�
GSQTPI\MHEHIW�VEVIMEQ�WIRWEXI �̂I�IUYMP°FVMS�

3�FIPS�I\XIVMSVM^E�WI�IQ�EYVE�HI�LEVQSRME�I�E�JSVªE�HE�FIPI^E�VIWMHI�RE�
HMWGVMª¦S�HE�WMQTPMGMHEHI�

%�WEFIHSVME�GSRWMWXI�IQ�ETVIWIRXEV�GSQ�WMQTPMGMHEHI�SW�QEMW�GSQTPI\SW�
GSRGIMXSW��YXMPM^ERHS�WI�HI�I\TVIWW¸IW�J¤GIMW�

7YT¸IQ�QYMXEW�TIWWSEW�UYI�EW�GSRWXVYª¸IW�ZIVFEMW�KSRK¶VMGEW��IQ�UYI�
EFYRHEQ� ZIVFIXIW� MRYWYEMW�� VIZIPEQ� GSRLIGMQIRXS�� :IVHEHIMVEQIRXI� XEP�
GSQTSVXEQIRXS� VIJPIXI� I\MFMª¦S� HI� PMRKYEKIQ� GSQ� TVINY°^S� HE� GPEVI^E� RE�
MRJSVQEª¦S�

%� ZMHE� QSHIVRE�� GSQ� EW� Q½PXMTPEW� JEGIXEW� IQ� UYI� WI� ETVIWIRXE��
GSRWXVMRKI� S� LSQIQ�� XSPLIRHS�PLI� QYMXS� HE� IWTSRXERIMHEHI�� IRKIRHVERHS�
JYKEW� TWMGSP¶KMGEW� £� VIEPMHEHI�� UYI� JYRGMSREQ� GSQS� HVIRSW� £� IQSª¦S�
WSFVIGEVVIKEHE�HI�XIRW¦S�I�ERWMIHEHI�

7MQTPIW�� TYPGVEW�� W¦S� XSHEW� EW� GSMWEW� HI� IPIZEHE� KVERHI^E� I� HI� EPXS�
WIRXMHS�IWTMVMXYEP�
3W� LSQIRW� UYI� WI� RSXEFMPM^EVEQ� RSW� HMZIVWSW� GEQTSW� HS� GSRLIGMQIRXS�
LYQERS�I�WI�VIZIPEVEQ�TVSX¶XMTSW�HE�FIPI^E�IWTMVMXYEP�REW�EVXIW��RE�JMPSWSJME��
Q¤VXMVIW� HE� J¬� I� LIV¶MW� HE� VIR½RGME�� WI� JM^IVEQ� GEVEGXIVM^EV� I� WI�
IRKVERHIGIVEQ�EXVEZ¬W�HE�WMQTPMGMHEHI��IRZIVKERHS�EW�ZIWXIW�HE�LYQMPHEHI�

3W� YXMPMXEVMWXEW� IWX¦S� IRKENEHSW� RSW� KVYTSW� HSW� STSVXYRMWXEW� I� WI�
QEWGEVEQ� GSQ� EVXMJ°GMSW� WYTIVJMGMEMW�� MQTVIWWMSRERHS� TIPS� I\XIVMSV� XSHEZME�
ZE M̂SW�HI�GSRXI½HS�I�ZEPSV�

:IRGIQ�TIPE�JSVªE�MRGETE^IW�HI�WI�ZIRGIVIQ�E�WM�QIWQSW�
%VVMQEHSW� £� TIXYP¥RGME� XSVREQ�WI� ZMSPIRXSW� I� WIQ� UYEPMHEHIW� QSVEMW�

PIK°XMQEW� TVIJIVIQ� WIV� XIQMHSW� TSV� XSXEP� MQTSWWMFMPMHEHI� HI� WI� JE^IVIQ�
EQEHSW�

'SRWXMXYIQ�EW�GPEWWIW�HSQMREHSVEW��XVERWMXERHS�TIPSW�IWXVIMXSW�GSVVIHSVIW�
HI�XSVQIRXSWEW�JVYWXVEª¸IW��UYI�R¦S�VEVS�XIVQMREQ�RE�TSVXE�JEPWE�HS�WYMG°HMS�
HMVIXS�SY�MRHMVIXS�

6IWKYEVHE�XI�RE�WMQTPMGMHEHI�
)ZMXE�EW�ETEV­RGMEW�JYPKYVERXIW�I�QEPWMREHEW�
6IJPIXI� RE� PMª¦S� HS� 7IRLSV� IQ� XSVRS� HSW� P°VMSW� HS� GEQTS� I� WYE� FIPI^E�

GSQSZIHSVE�� MRWYTIV¤ZIP��QIHVERHS� E� IWQS�� HS� PSHS�� I\XIVMSVM^ERHS� EVSQE�
TIRIXVERXI�

)PI�TV¶TVMS��2SWWS�(MZMRS�7IRLSV��GERXERHS�I�ZMZIRHS�EW�I\GIPWEW�FIPI^EW�
HS�6IMRS�'IPIWXI��WI�YXMPM^SY�HE�WMQTPMGMHEHI�HI�XEP�QSHS�UYI�S�7IY�)ZERKIPLS�



GSRXMRYE� GSQS� YQ� LMRS� HI� PY �̂ XIGMHS� GSQ� EW�QIPSHMEW� MRWTMVEHEW� RS� TSZS�
WMQTPIW�I�WSJVIHSV�HI�XSHSW�SW�XIQTSW�
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ü8VEXE�S��I�UYERXS�KEWXEVIW�HI�QEMW��RE�ZSPXE�IY�XI�TEKEVIM�ý
�0YGEW��GET°XYPS���}��ZIVW°GYPS����


7¦S� QYMXSW� SW� RIGIWWMXEHSW� UYI� HIWJMPEQ� EJPMª¸IW�� EKYEVHERHS�
IRXIRHMQIRXS�I�WSGSVVS�

9RW� IWX¦S� EWWMREPEHSW� VYHIQIRXI� TSV� HIJSVQMHEHIW� ZMW°ZIMW� UYI�
GSRWXMXYIQ�E�GVYIP�VIGMHMZE�HI�UYI�TVIGMWEQ�TEVE�ETVIRHIV�GSRHYXE�I�HIZIV�

3YXVSW� WI� IRGSRXVEQ� WMXMEHSW� TSV� PMQMXEª¸IW� GSIVGMXMZEW� UYI� JYRGMSREQ�
GSQS� TVIW°HMS� GSVVIGMSREP�� E� JMQ� HI� SW� LEFMPMXEVIQ� TEVE� JYXYVE� GSRZMZ­RGME�
WSGMEP�

%PKYRW�WI�ETVIWIRXEQ�GSQ�HMJMGYPHEHIW�RS�VEGMSG°RMS�I�RE�PYGMHI �̂�IQFSVE�
E� ETEV­RGME� LEVQSRMSWE�� GSQS� WI� JSWWIQ� IWXIXEW� HE� JSVQE� IQTEVIHERHS�
QMW¬VMEW�QIRXEMW�UYI�SW�IRWMREQ�E�ZEPSVM^EV�STSVXYRMHEHI�I�F­Rª¦S�

(MZIVWSW�GSRHY^IQ�JIVMHEW�I\TSWXEW��EFIVXEW�IQ�GLEKEW�TYVYPIRXEW��GSQ�
UYI� HVIREQ� ERXMKEW�QE^IPEW� I� GSVVMKIQ� TEM\¸IW� MQTVIWWEW� RSW� TEMR¬MW� HS�
TIVMWT°VMXS��WYFQIXMHS�E�XIVET­YXMGE�VIRSZEHSVE���

:¤VMSW�IWX¦S�IWXMKQEXM^EHSW�E�JIVVS�I�JSKS��TEHIGIRHS�HSVIW�QSVEMW�UYEWI�
WYTIVPEXMZEW�� IQ� VIKMQI� HI� IGSRSQME� HI� JIPMGMHEHI�� I\IVGMXERHS� EW�
I\TIVM­RGMEW�HE�IWTIVERªE�

9Q�WIQ�R½QIVS�HI�EXEHSW�£�JSQI�I�£�HMWGVMQMREª¦S�VEGMEP�WSF�EGMGEXIW�
TSHIVSWSW��IWX¦S�XVIMRERHS�LYQMPHEHI�TEVE�S�JYXYVS�
�������8SHSW�EKYEVHERHS�TMIHEHI��IRWINS�TEVE�GSRNYKEVIQ�SW�ZIVFSW�WIVZMV�I�
EQEV�
�������,¤�SYXVSW��TSV¬Q��IWTIVERHS�WSPMHEVMIHEHI�
�������7¦S�SW�GSRWXVYXSVIW�HS�MHIEP�IHMJMGERXI��SW�WIVZMHSVIW�HIWMRXIVIWWEHSW��SW�
TVSQSXSVIW�HE�EPIKVME�TYVE��SW�XVEFEPLEHSVIW�HE�JVEXIVRMHEHI��SW�KSZIVRERXIW�
LSRIWXSW�� SW� GETMX¦IW� HE� MRH½WXVME� JSVNEHSW� RS� EªS� HE� LSRVEHI �̂� SW� TEMW�
PEFSVMSWSW��SW�QIWXVIW�I�IHYGEHSVIW�JM¬MW�ES�TVSKVEQE�HS�FIQ���
�������7MQ��R¦S�ETIREW�SW�UYI�TEKEQ�S�TVIX¬VMXS�GYPTSWS��QEW��WSFVIXYHS��SW�
UYI�IWX¦S� PIZERXERHS�S�1YRHS�2SZS�HSW�IWGSQFVSW�UYI� NE^IQ�RS�GL¦S�HE�
,YQERMHEHI��2SFVI�I�J¤GMP�GLSVEV�E�HSV�ES�PEHS�HI�UYIQ�WSJVI�
�������*IPM^IW��XEQF¬Q��SW�UYI�TSHIQ�SJIVIGIV�WI��WSPMH¤VMSW��ESW�UYI�WIVZIQ�I�
EQEQ�ES�7IRLSV��R¦S�SFWXERXI�SW�HMZIVWSW�RSQIW�I�GEQMRLSW�TIPSW�UYEMW�WI�
HIWZIPEQ��STIV¤VMSW�HE�)VE�1IPLSV�HS�EQERL¦�HMXSWS�
�������7SPMHEVMIHEHI��XEQF¬Q��TEVE�GSQ�SW�UYI�SFVEQ�RS�FIQ�
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�������ü1EW�TEVE�UYI�SW�R¦S�IWGERHEPM^IQSW���ý
��������1EXIYW��GET°XYPS���}��ZIVW°GYPS����


%�GEP½RME�ZMP�WI�SVMKMRE�GSQYQIRXI�RE�WYWTIMXE�WSVHMHE�
3� MRG­RHMS�UYI� PEZVE�GSQ�ZSVEGMHEHI�¬� JVYXS��£W�ZI^IW��HI�YQE� JEKYPLE�

MRHMWGMTPMREHE�
%�G¶PIVE�HIZEWXEHSVE�WYVKI��R¦S�VEVS��HE�GSRX°RYE�MVVIJPI\¦S�
%�WIEVE�JIPM �̂XIQ�GSQIªS�RS�KV¦S�
3�KIWXS�IWX¶MGS�UYI�WEPZE�ZMHEW�REWGI�RE�TMIHEHI�JVEXIVREP�
%� QSP¬GYPE�� S� ¤XSQS�� E� G¬PYPE� HI� X¦S� MRWMKRMJMGERXI� ETEV­RGME� W¦S�� RS�

IRXERXS��SW�IPIQIRXSW�F¤WMGSW�IRGSRXVEHSW�IQ�XSHE�TEVXI�
8EQF¬Q�E�KSXE�HI�PIMXI�I�S�F¤PWEQS�QIHMGEQIRXSWS��S�XVETS�I�E�QSIHE�

WMRKIPE�� S� EPJEFIXS� I� S� )ZERKIPLS� SJIVXEHSW� PIRXEQIRXI� ESW� UYI� XVERWMXEQ�
TIPSW�GEQMRLSW�HS�QYRHS��HI�TIUYIRE�QSRXE��W¦S�IWWIRGMEMW�£�JIPMGMHEHI�HI�
XSHSW�

%�XSPIV¥RGME��XEQF¬Q��ETPMGEHE�MRHMWXMRXEQIRXI�IRXVI�XSHSW�I�IQ�UYEPUYIV�
PYKEV��¬�PMª¦S�ZMZE�HI�J¬�I�IPIZEª¦S��UYI�R¦S�TSHI�WIV�HIWHIRLEHE�

8SPIVEV��RS�IRXERXS��R¦S�WMKRMJMGE�GSRMZMV�
(IWGYPTEV�S�­VVS�R¦S�¬�GSRGSVHEV�GSQ�IPI�
)RXIRHIV�I�TIVHSEV�E�SJIRWE��R¦S�VITVIWIRXE�VEXMJMG¤�PE�
-RHMWTIRW¤ZIP��R¦S�IRXVEV�IQ�¤VIE�HI�EXVMXS��UYERHS�TSHIW�GSRXSVREV�S�QEP�

ETEVIRXI�E�JEZSV�HS�FIQ�VIEP�
8SPIV¥RGME� ¬� GEVMHEHI� IQ� GSQIªS�� )\IVGMXERHS�E�� IQ� VIKMQI� HI�

GSRXMRYMHEHI��HIJVSRXEV¤W�GSQ�SW�I\GIPIRXIW�VIWYPXEHSW�HS�FIQ�SRHI�IWXINEW��
GSQ�UYIQ�GSRZMZEW�

'SRHIWGIRH­RGME� TEVE� GSQ� SW� HMVIMXSW� EPLIMSW�� R¦S� TVSHY M̂RHS� GLSUYI��
R¦S� IWGERHEPM^ERHS�� WIKYMRHS� SW� QIWQSW� GEQMRLSW� HI� XSHSW� GSQ� EXMXYHI�
GSVVIXE� RE� FYWGE� HSW� EPZSW� HMKRMJMGERXIW�� ¬� VIPIZERXI� XIWXIQYRLS� HI�
XSPIV¥RGME�

.IWYW�� S� TIVIRI� -RWXVYXSV�� GSRZMHEHS� E� TEKEV� S� XVMFYXS�� EUYMIWGIY��
IPYGMHERHS��üTEVE�SW�R¦S�IWGERHEPM^EVQSWý��GYQTVMRHS��EWWMQ��GSQ�SW�HIZIVIW�
NYRXS� E�'¬WEV� TEVE�QIPLSV� HIWMRGYQFMV�WI� HSW� WYFPMQIW� GSQTVSQMWWSW� TEVE�
GSQ�(IYW�
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ü8VEFEPLEM�R¦S�TIPE�GSQMHE�UYI�TIVIGI��QEW�TIPE�GSQMHE�UYI�
TIVQERIGI�TEVE�E�ZMHE�IXIVRE��E�UYEP�S�*MPLS�HS�,SQIQ�ZSW�HEV¤�ý

�.S¦S��GET°XYPS��}��ZIVW°GYPS����


2E�LSVE�HS�HIWIWTIVS��I\GPEQEW��ü¬�HIQEMW�ý
%GSMQEHS�TIPS�WSJVMQIRXS��HIWGEVVIKEW��ü2¦S�WYTSVXS�QEMW�ý



:MXMQEHS�TIPE�MRGSQTVIIRW¦S��KVMXEW��ü2MRKY¬Q�QI�GSQTVIIRHI�ý
(SQMREHS�TIPS�GERWEªS��TVSJIVIW��ü-VIM�TEVEV�TSV�EUYM�ý
7SF�S�EªSHEV�HS�HIW¥RMQS��EJMVQEW��ü*EPXEQ�QI�JSVªEW�ý
1EPWMREHS�TIPE�MRKVEXMH¦S��HIWEFEJEW��ü2YRGE�QEMW�
%RXI�EW�MRNYRª¸IW�HE�¬TSGE��I\TPMGEW��ü2¦S�WIVIM�IY�E�WEGVMJMGEV�QI�ý
,¤�SYXVEW�I\TVIWW¸IW�GSRWXERXIW��UYI�EXIWXEQ�SW�QSQIRXSW�MRJIPM^IW��IQ�

UYI��R¦S�VEVS��GVMWX¦SW�I�IWT°VMXEW� P½GMHSW�WEXYVEHSW�HEW�VIPEª¸IW�LEFMXYEMW�I�
HSW� GSRX°RYSW� MRWYGIWWSW� HIWXE� SY� HEUYIPE� REXYVI^E�� TIVQMXIQ� VIZIPEV� S�
IWXEHS�HI�¥RMQS��KIVERHS�HIWEPMRLS�MRXIVMSV�I�JSQIRXERHS�S�HIWIUYMP°FVMS�RSW�
HIQEMW�GSQTERLIMVSW��UYI�HIPIW�IWTIVEQ�E�PMª¦S�HE�WIKYVERªE�I�HE�LEVQSRME��
IQ�UYEPUYIV� GMVGYRWX¥RGME� HEW� EXMZMHEHIW� IZSPYXMZEW� REW� UYEMW� XI� IRGSRXVEW�
IQTIRLEHS�

1MWXIV�VIXMJMGEV�E�GSRGIMXYEª¦S��UYERHS�GPEVMJMGEHS�TIPS�)ZERKIPLS�HI�.IWYW�
'VMWXS�

'SRWYFWXERGM¤�PS� RSW� EXSW� HM¤VMSW� ¬� XEVIJE� MREHM¤ZIP�� UYI� R¦S� WI� TSHI�
TVSGVEWXMREV�
�������3�XVEFEPLS�¬�WIQTVI�ZI°GYPS�HI�VIRSZEª¦S��TVSGIWWS�HMKRMJMGERXI��IQ�GYNS�
I\IVG°GMS�S�LSQIQ�WI�IPIZE��IPIZERHS�E�LYQERMHEHI�GSQ�IPI�
�������7INEQ�UYEMW�JSVIQ�EW�XYEW�TSWWMFMPMHEHIW�WSGMEMW�SY�IGSR·QMGEW��XVEFEPLE�
�������7I�RIGIWWMXEW�EVQE^IREV�QSIHEW��GSQ�JMREPMHEHI�TVIZMHIRGM¤VME��XVEFEPLE�
WIQ�HIW¥RMQS�
� � � � � � � 7I� TVSNIXEW� E� EUYMWMª¦S� LSRVSWE� HE� TE �̂ I� HS� T¦S�� XVEFEPLE� GSQ�
TVSJMGM­RGME�
�������7I�¬W�MRHITIRHIRXI��XVEFEPLE�TIPS�FIQ�GSQYQ��GSRZIVXIRHS�E�LSVE�HE�
SGMSWMHEHI�IQ�F­Rª¦S�TEVE�SW�SYXVSW�
� � � � � � � 8VEFEPLERHS�� IWXEV¤W�QIRSW� ZYPRIV¤ZIP� £� EKVIWW¦S� HSW�QEPIW� SY� £�
PIZMERHEHI�HSW�QEYW��3�XVEFEPLS�¬�QIRWEKIQ�HI�ZMHE��GSPSGEHE�RE�HMVIª¦S�HE�
GVMEXYVE�TEVE�GSRWXVYMV�E�JIPMGMHEHI�UYI�XSHSW�TIVWIKYMQSW�
�������6IGSVHE�S�ETIPS�HS�1IWXVI��ü8VEFEPLEM�R¦S�TIPE�GSQMHE�UYI�TIVIGI��QEW�
TIPE�GSQMHE�UYI�TIVQERIGI�TEVE�E�ZMHE�IXIVRE��E�UYEP�S�*MPLS�HS�,SQIQ�ZSW�
HEV¤�ý��I�R¦S�HIWJEPIªEW��TSVUYI�S�XVEFEPLS�GSRX°RYS�I�RSFVI�JEPEV¤�TIPSW�XIYW�
TIRWEQIRXSW�I�TEPEZVEW�IQ�EXSW�UYI�XI�WIKYMV¦S�EX¬�EP¬Q�HEW�JVSRXIMVEW�HE�
ZMHE�SVK¥RMGE�
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�������ü)�TVSGYVEM�ZMZIV�XVERU¿MPEQIRXI���ý
����������8IWWEPSRMGIRWIW��GET°XYPS��}��ZIVW°GYPS����


1EMW�TVSHY �̂UYIQ�S�JE �̂GSQ�IUYMP°FVMS�
1IPLSV�ENYHE�EUYIPI�UYI�GSSTIVE�GSQ�XVERU¿MPMHEHI�
1EMSV�IJMGM­RGME�E�UYI�HIGSVVI�HE�Eª¦S�TEGMIRXI��GSRWXERXI�
%� XVERU¿MPMHEHI�� TSV� IWWE� VE^¦S�� IQ� XSHSW� SW� QSQIRXSW� HE� ZMHE� ¬� HI�

WEPYXEV�RIGIWWMHEHI�



:MZIRHS�WSF�GSRHMGMSREQIRXSW�HIGSVVIRXIW�HE�ZMSP­RGME�UYI�WI�IWTVEME�TSV�
XSHE� TEVXI�� S� LSQIQ�� GSRZMHEHS� E� HIGMW¸IW� I� EXMXYHIW�� VEVEQIRXI� EKI�
MQTYPWMSREHS� TIPE� XVERU¿MPMHEHI� UYI� VIJPI\MSRE�� MRWTMVERHS� HMVIXVM^IW� HI�
WIKYVERªE�� 3� MQTEGXS� VIWYPXERXI� HE� EPXE� GEVKE� HI� MRJSVQEª¸IW� HI� ZEVMEHE�
SVHIQ�UYI�S�EWWEPXE��EXVEZ¬W�HSW�ZI°GYPSW�HI�GSQYRMGEª¦S��PIZE�S�E�VIEKMV��RS�
UYI�MRGMHI�IQ�TVIGMTMXEHEW�VIWSPYª¸IW�HI�GSRWIU¿­RGMEW�TSYGEW�ZI^IW�JIPM^IW�

%GSMQEHS�TSV�RIGIWWMHEHIW�MQIHMEXEW��RS�MQIRWS�GEQTS�HEW�GSQTIXMª¸IW��
£�VIZIPME�HE�ZSRXEHI��I\EWTIVE�WI�TSV�RSREHEW��MRXS\MGERHS�WI��IQ�VIKMQI�HI�
HIQSVEHS� GYVWS�� EX¬� E� I\EYWX¦S� SY� S� HIWIUYMP°FVMS� XSXEP�� RE� VEQTE� HE�
EPYGMREª¦S�

(M^�WI� UYI� QERXIV� E� XVERU¿MPMHEHI� ERXI� E� MRNYWXMªE�� JEGI� £W� WYVTVIWEW�
HIWEKVEH¤ZIMW� UYI� RSW� EWWEPXEQ�� WSF� GSRHMª¸IW� MRIWTIVEHEW� ¬� HI� XSHS�
MQTSWW°ZIP���

2¦S�¬�ZIVHEHI��TSV¬Q��1MWXIV��FIQ�WI�HITVIIRHI��JEGYPXEV�GSRHMª¸IW�TEVE�
UYI�ZMGINIQ�EW�I\TVIWW¸IW�HE�TEGM­RGME�RS�GSVEª¦S�I�RE�QIRXI��IQ�TIVIRI�
XVERU¿MPMHEHI�

4EVE� IWWI� HIWMHIVEXS�� HIZI� S� LSQIQ� GSRJMEV� IQ� (IYW� TPIREQIRXI��
IRXVIKERHS�0LI�E�ZMHE�I�HIM\ERHS�WI�GSRHY M̂V�

'SRWGMIRXI�HI�UYI�XSHS�QEP�ETEVIRXI�VIHYRHE�RYQ�FIQ�VIEP�I�UYI�XSHE�
EJPMª¦S� JEGYPXE� VIWKEXI� HI� H°ZMHE� TEWWEHE�� RIRLYQE� GSRNYRXYVE� MRJIPM �̂
GSRWIKYI� EPXIVEV� S� VMXQS� HE� XVERU¿MPMHEHI� MRXIVMSV�� 1IWQS� UYERHS�
I\TIVMQIRXERHS�WSJVMQIRXS��XEP�IWXEHS�R¦S�GSRHY �̂£�VIFIPHME��£�HIWIWTIVEª¦S��
£�HIWIVª¦S�

3 IWXYHS�HEW�üPIMW�HI�GEYWEPMHEHIý��E�UYI�WI�VIJIVI�E�(SYXVMRE�)WT°VMXE��E�
TSYGS� I� TSYGS� IWGPEVIGI� S� IRXIRHMQIRXS� LYQERS�� GSRWSPMHERHS� GSRZMGª¸IW�
IQ�XSVRS�HE�(MZMRE�.YWXMªE��UYI�IWXEFIPIGI�EW�PMRLEW�HS�HIWXMRS�I�HE�ZMHE�HI�
QSHS�E�JIPMGMXEV�S�IWT°VMXS�RE� NSVREHE�IZSPYXMZE��S�I\IVG°GMS�HE�ZSRXEHI�FIQ�
HMVMKMHE�� QIHMERXI� TIUYIRSW� IWJSVªSW�� GSRWXERXIW� HMWGMTPMREW�� RIGIWW¤VMEW�
GSRXMR­RGMEW��E�QIHMXEª¦S�GSQS�RSVQE�HI�IPIZEª¦S�HSW�TIRWEQIRXSW�I�GYPXMZS�
HEW�MH¬MEW�WYTIVMSVIW��E�SVEª¦S�UYI�JEGYPXE�S�IWXEFIPIGMQIRXS�HE�TSRXI�IRXVI�S�
üIY�TVST°RUYSý�HSW�LSQIRW�I�S�ü8Y�PSRKMRUYSý��TSV¬Q�TV¶\MQS�HE�(MZMRHEHI�
W¦S�Q¬XSHSW�I\GIPIRXIW�TEVE�E�EUYMWMª¦S�HE�XVERU¿MPMHEHI�

)Q�UYEPUYIV�WMXYEª¦S�QERX¬Q�E�XVERU¿MPMHEHI�I�R¦S�XI�HIWIWTIVIW�
1YMXEW� ZI^IW� TEVIGI� UYI� S� EY\°PMS� HMZMRS� XI� GLIKEV¤� XEVHMEQIRXI�� 0SKS�

ET¶W�� JE^IRHS� VIZMW¦S� HEW� SGSVV­RGMEW�� GSRWXEXEV¤W� UYI� S� WSGSVVS� GIPIWXI�
WIQTVI�GLIKE�üHI �̂QMRYXSW�ERXIWý�HE�LSVE�KVEZI��VIWSPZIRHS�S�TVSFPIQE�

4IVWIZIVE��TSMW��IQ�XYE�XVERU¿MPMHEHI�WIQTVI�

��
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ü4EVE�UYI� E� TVSZE�HE� ZSWWE� J¬��QEMW� TVIGMSWE� UYI� S� SYVS� UYI�
TIVIGI��QIWQS�UYERHS�TVSZEHS�TIPS�JSKS��WINE�EGLEHE�TEVE�PSYZSV��
KP¶VME�I�LSRVE�RE�VIZIPEª¦S�HI�.IWYW�'VMWXS�ý



�

'SRJYRHIQ�RS� GSQ� EVVSNS� HI� MQTVSZMWS�� EVVIFEXEQIRXS�� I� QYMXSW�
EWWIZIVEQ�UYI�E�MRXVITMHI �̂¬�WYE�QEMW�ZEPMSWE�I\TVIWW¦S�

%VVMZMWXEW��EREVUYMWXEW��MVVIWTSRW¤ZIMW�UYI�WI�JE^IQ�Z°XMQEW�HI�HIWQERHSW�
QIRXEMW�W¦S�MHIRXMJMGEHSW�TSV�ZEPMSWSW�UYERHS�R¦S�TEWWEQ��UYEWI�WIQTVI��HI�
MRWIRWEXSW�SY�XIQIV¤VMSW�

3�ZEPSV�R¦S�WI� VIZIPE�ETIREW�RS�QSQIRXS�HS�KIWXS�EYHE �̂�RE�WMXYEª¦S�
STGMSREP�� RS� MRWXERXI� GV°XMGS�� 1YMXSW� JEXSVIW� HIGSVVIRXIW� HE� IQSXMZMHEHI�
IWXMQYPEHE�TSHIQ�GSRHY M̂V�S�LSQIQ�E�YQE�EXYEª¦S�EVVSNEHE�SY�HI�JYKE��HI�
UYI�R¦S� WI� TSHI� PMFIVEV�� WIQ�UYI� MWWS� PLI� XVEHY^E� E� JSVªE�QSVEP� HI� UYI� ¬�
HSXEHS�

,SQIRW� UYI� WI� RSXEFMPM^EVEQ� IQ� JEªERLEW� KYIVVIMVEW�� JM^IVEQ�REW�
MQTYPWMSREHSW�TIPEW�EPYGMREª¸IW�HE�MVE�SY�HE�JIVSGMHEHI�MRXIVMSV��MRGETE^IW�HI�
YQE�ZMHE�TEG°JMGE��PSRKI�HEW�VIJVIKEW�IQ�UYI�WI�EPªEVEQ�£W�GYPQMR¥RGMEW�HE�
KP¶VME�

4IWWSEW�UYI�WEPZEVEQ�ZMHEW�IQ�GMVGYRWX¥RGMEW�IWTIGMEMW��XEPZI �̂R¦S�LENEQ�
VIJPIXMHS�ERXIW�HE�HIGMW¦S�UYI�EW�GIPIFVM^EVEQ�

7IQ�UYEPUYIV�HIQ¬VMXS�TEVE�IWWIW�P°HMQSW�GSRWXVYXSVIW�HS�TVSKVIWWS�I�HS�
FIQ��S�ZEPSV�¬�YQ�IWXEHS�HI�¥RMQS�EPIRXEHS��E�TVSPSRKEV�WI�TEYPEXMREQIRXI�
GEHE�HME�I�E�XSHE�LSVE��GSQ�JMVQI^E�RS�MHIEP�HS�FIQ��IQFSVE�EW�HMJMGYPHEHIW�E�
ZIRGIV�I�SW�¶FMGIW�E�XVERWTSV�

3� GVMWX¦S� HIGMHMHS� XEPZI �̂ WI� SJIVIGIWWI� EMRHE� LSNI� ES�QEVXMVSP¶KMS� TIPE�
'EYWE�HE�*¬���

8SHEZME��TIVQERIGIV�JMIP�RS�QYRHS�HI�XYVFEª¸IW��IRJVIRXERHS�EGVMQ·RMEW�
I�XSVTI^EW�GSQ�IPIZEª¦S�HI�IWT°VMXS��WSQIRXI�WIV¤�TSWW°ZIP�WI�HSXEHS�HS�ZEPSV�
HE�J¬�TEVE�R¦S�HIWERMQEV�RIQ�WI�GSVVSQTIV�

3�ZEPSV�¬�HMWTSWMª¦S�GSRWGMIRXIQIRXI�EHSXEHE�TEVE�S�WEGVMJ°GMS�
6IZIPE�WI�RE�MRXMQMHEHI�HS�PEV��SRHI�WI�GEPHIMEQ�RIGIWWMHEHIW�IWTMVMXYEMW��

RS�ENYWXEQIRXS�JEQMPMEP��IRXVI�IWT°VMXSW�H°WTEVIW��RS�PEFSV�HE�SJMGMRE�SRHI�WI�
EHUYMVI�S�T¦S��QIHMERXI�E� JMVQI^E�RSW�EXSW�HI�EYWXIVMHEHI�QSVEP�� IQ�GYNS�
GSRZ°ZMS�WI�EVVIKMQIRXEQ�SY�I\XIVMSVM^EQ�TEM\¸IW��REW� VIPEª¸IW�WSGMEMW��IQ�
GYNE�IWJIVE�WI�GVY^EQ�MRXIVIWWIW�RIQ�WIQTVI�IPIZEHSW��QERXIRHS�GSRXMR­RGME�
I� JVEXIVRMHEHI�� REW� EXMZMHEHIW� VIPMKMSWEW� I� GSQYRMX¤VMEW� WSF� E� ¬KMHI� HE�
GEVMHEHI��WIQ�HIWGIV�ESW�QIPMRHVIW��RIQ�XVMGEW�QYM�GSQYRW��UYI�IRKIRHVEQ�
MRJIPM^IW�TVSGIWWSW�HI�HIWKEWXIW�HI�JSVªEW�I�HIWEKVIKEª¦S�HS�XVEFEPLS���

%� GSVEKIQ� HI� ZIRGIV�WI� ERXIW� UYI� TVIXIRHIV� ZIRGIV� S� TV¶\MQS�� HI�
HIWGYPTEV�ERXIW�UYI�IWTIVEV�HIWGYPTEHS�I�HI�EQEV�R¦S�SFWXERXI�HIWEMVIW�I�
HIWIRGERXSW��VIZIPE�S�GVMWX¦S��S�PIK°XMQS�LSQIQ�HI�ZEPSV�

2EVVEQ� EW� XVEHMª¸IW� ETSWX¶PMGEW� UYI� RE� EVIRE� VSQERE�� ET¶W� VITYHMEHS�
TIPEW�JIVEW�� -R¤GMS�HI�%RXM¶UYME��HITSMW�HI�LEZIV�SVEHS��GSRJEFYPSY�GSQ�YQ�
)QMWW¤VMS�(MZMRS��0EQIRXERHS�R¦S�WIV�EGIMXS�IQ�LSPSGEYWXS�TIPS�7IRLSV��HS�
1IRWEKIMVS�IWGYXSY��GSQSZMHS�

ô�ü.IWYW�IWTIVE�HI�XM�QYMXS�QEMW��1SVVIV��EKSVE��¬�J¤GMP�I�V¤TMHS��)PI�HIWINE��
TSV¬Q��UYI�QSVVEW�ô�ZMZIRHS�E�GEHE�MRWXERXI��WSF�EW�MRNYRª¸IW�HE�MQTMIHEHI��



HE�MRKVEXMH¦S�I�HI�SYXVEW�PYXEW�IQ�UYI�E�XYE�J¬�I�S�XIY�ZEPSV�HEV¦S�XIWXIQYRLS�
HIQSVEHS�HE�XYE�JMHIPMHEHI��TSV�PSRKS�I�XSVQIRXSWS�XIQTSý���
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ü����:MKMEM�I�SVEM�TEVE�UYI�R¦S�IRXVIMW�IQ�XIRXEª¦S�ý
�1EVGSW��GET°XYPS���}��ZIVW°GYPS����


2IQ�WIQTVI�E�ETEV­RGME�XVEM�E�TIVMGYPSWMHEHI�UYI�TSWWYM�SGYPXE�
7YXMP��JE^�WI�EKVEH¤ZIP��TIRIXVERHS�E�TSYGS�I�TSYGS�EW�VIWMWX­RGMEW�UYI�E�

SFWXEGYPEQ�
%UYM� WYVKI� HMWGVIXE�� TVSHY M̂RHS� WMQTEXME�� EPM� WI� ETVIWIRXE� GSQIHMHE��

GEYWERHS� MRXIVIWWI�� RSYXVSW� PYKEVIW� EWWYQI� GEVEGXIV°WXMGEW� IRPIZERXIW��
GSRWIKYMRHS�GSVHMEPMHEHI��EGIMXEª¦S�

6EVEQIRXI�EWWSQE�JVIRXI�E�JVIRXI��QEW��UYERHS�XEP�SGSVVI��WIYW�IJIMXSW�
W¦S�MQIHMEXSW��XV¤KMGSW��

2E�ZMPIKMEXYVE�UYI�IQTVIIRHI�ES�VIHSV�HI�XSHSW�JE^�WI�ZSVE �̂�RS�IRXERXS��
UYERHS�VIGLEªEHE�SY�HIM\EHE�£�QEVKIQ��VI½RI�JSVªEW�I�VIXSQE�S�GEQMRLS��
VIZIWXMRHS�WI�HI�RSZS�EWTIGXS��E�JMQ�HI�MRWMWXMV�RS�TVSKVEQE�RIJERHS�

-RWEGM¤ZIP��WIHY �̂TEYPEXMREQIRXI��GSQ�TVSQIWWEW�HI�ZIRXYVE��HIWXVYMRHS�
SW�UYI�PLI�GEIQ�REW�QEPLEW���

'SRMZMRHS� £W� WYEW� HMVIXVM^IW� QIWQS� TSV� RIKPMK­RGME�� WSQIRXI� TSYGEW�
Z°XMQEW� PSKVEQ� PMFIVEª¦S�� 5YERHS� XEP� SGSVVI� S� XVMFYXS� E� TEKEV� ¬� HI� EPXS� I�
TIRSWS�ZEPSV�

6IJIVMQS�RSW�£�XIRXEª¦S�
8¶\MGS��IRZIRIRE�JEGMPQIRXI�
�GMHS��UYIMQE�I�VIUYIMQE�WIQ�TEVEV�
4VE^IV�� HMPYM� SW� WIRXMQIRXSW� I� ERIWXIWME� SW� HIZIVIW� HMPEGIVERHS� E�

VIWTSRWEFMPMHEHI��HIM\ERHS�MRIVQIW�SW�ZEPSVIW�QSVEMW�UYI�I\SVREQ�S�GEV¤XIV�
2¦S�WI�PLI�H­�XV¬KYE�IQ�QSQIRXS�EPKYQ�
7YE�JSVªE�JE^�RSW�VIGSVHEV�E�PIRH¤VME�*­RM\�VIWWYVKMRHS�HEW�GMR^EW�IQ�UYI�

WI�GSRWYQMVE�
4SHI�IWXEV�TVIWIRXI�RE�MVE�I�ZMZIV�RS�¶HMS�YPXVM �̂�ETEVIGI�RS�GM½QI�I�WI�

EPMQIRXE�RE�ZMRKERªE��ZMKI�RE�EQFMª¦S�HI�UYEPUYIV�TSVXI�I�VIWTMVE�RS�GPMQE�HE�
YWYVE��EKVMHI�RE�XVEMª¦S�I�VIWWYVKI�RE�LMTSGVMWME���

2IQ� WIQTVI�� TSV¬Q�� WI� TIVQMXI� MHIRXMJMGEV� EXVEZ¬W� HSW� EWTIGXSW�
RIKEXMZSW��VITIPIRXIW�

1EMW� GVYIP� I� TSHIVSWE� UYERHS� HMWJEVªEHE� HI�QIRXMVE� HSYVEHE� SY� MPYW¦S�
WYFSVRERXI�� TIPS� XIQTIVS� HE� GIRWYVE�� SY� RS� EªSHEV� HSW� MRWXMRXSW� GSQ�
LEFMPMHEHI��RS�IRZSPZIV�HE�FENYPEª¦S���

2IGIWW¤VMS�ZMKMEV�EW�IRXVEHEW�HS�GSVEª¦S�I�TIVQERIGIV�RS�TSWXS�HE�TVIGI�



%�ZMKMP¥RGME� VIKYPEV�� MRWMWXIRXI�� ¬�PLI�S�ERX°HSXS�ZEPMSWS�� MRGSVVYTX°ZIP� HI�
UYI� RMRKY¬Q� TSHI� TVIWGMRHMV� TEVE� GSPMQEV� ­\MXS� RSW� IQTVIIRHMQIRXSW�
VIPIZERXIW�HS�FIQ�

)\EQMRE� E� TV¶TVME� JVEKMPMHEHI� I� R¦S� TIVQMXEW� UYI� E� TVIWYRª¦S� XI� GMGMI�
UYMQIVEW��TSVU¿ERXS��EXVEZ¬W�HIPE��R¦S�TSYGEW�ZI^IW�E�XIRXEª¦S�XIQ�EGIWWS�
ES� IWT°VMXS�� RIWXI� IWXEFIPIGMQIRXS� QSVEHE� HE� UYEP� W¶� QYM� VEVEQIRXI� ZEM�
I\TYPWE�I��UYERHS�SGSVVI�WIV�I\MPEHE��HIM\E�QEVGEW�HI�HMJ°GMP�I\XMRª¦S�

3VE��TSVXERXS��QEW�ZMKME��XEQF¬Q�

*MQ�


