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%VX�� �IV�� �� 0I� TVqWIRX� HqGVIX� JM\I� PIW� HMWTSWMXMSRW� WXEXYXEMVIW� ETTPMGEFPIW� EY\� GSVTW� HIW� IRWIMKRERXW� GLIVGLIYVW� HI�
P�IRWIMKRIQIRX�WYTqVMIYV�

0IW�TIVWSRRIPW�IRWIMKRERXW�IX�LSWTMXEPMIVW�HIW�GIRXVIW�LSWTMXEPMIVW�IX�YRMZIVWMXEMVIW�VIWXIRX�VqKMW�TEV�PIW�HMWTSWMXMSRW�WXEXYXEMVIW�
TVMWIW� IR� I\qGYXMSR� HI� P�SVHSRRERGI� RS� ����� HY� ��� HqGIQFVI� ����� VIPEXMZI� k� PE� GVqEXMSR� HIW� GIRXVIW� LSWTMXEPMIVW� IX�
YRMZIVWMXEMVIW��0IW�IRWIMKRERXW�GLIVGLIYVW�HIW�GSVTW�HIW�qXEFPMWWIQIRXW�H�IRWIMKRIQIRX�WYTqVMIYV�HSRX�PE�PMWXI�JMKYVI�IR�ERRI\I�
HY�TVqWIRX�XI\XI�HIQIYVIRX�WSYQMW�EY\�HMWTSWMXMSRW�WXEXYXEMVIW�HI�GIW�GSVTW�

0IW�IRWIMKRERXW�GLIVGLIYVW� WSRX� WSYQMW�EY\�HMWTSWMXMSRW�HI� PE� PSM�HY���� NYMPPIX������ WYWZMWqI��HI� PE� PSM�HY���� NERZMIV������
WYWZMWqI� IX� HIW� XI\XIW� TVMW� TSYV� PIYV� ETTPMGEXMSR�� WSYW� VqWIVZI� HIW� HMWTSWMXMSRW� TVqZYIW� TEV� PI� GSHI� HI� P·qHYGEXMSR� IX� TEV� PI�
TVqWIRX�HqGVIX�

%VX�������0IW�IRWIMKRERXW�GLIVGLIYVW�XMXYPEMVIW�WSRX�VqTEVXMW�IRXVI�PI�GSVTW�HIW�QEwXVIW�HI�GSRJqVIRGIW�IX�PI�GSVTW�HIW�TVSJIWWIYVW�
HIW�YRMZIVWMXqW��WSYW�VqWIVZI�HIW�HMWTSWMXMSRW�TVqZYIW�EY\�EVXMGPIW����IX����GM�ETVrW�

0IW�SVMIRXEXMSRW�IX�PE�TSPMXMUYI�KqRqVEPI�HI�GLEUYI�qXEFPMWWIQIRX�IR�QEXMrVI�HI�KIWXMSR�HIW�VIWWSYVGIW�LYQEMRIW�GSRGIVRERX�PIW�
IRWIMKRERXW�GLIVGLIYVW�WSRX�ETTVSYZqIW�GLEUYI�ERRqI�TEV�PI�GSRWIMP�H·EHQMRMWXVEXMSR�HI�P·qXEFPMWWIQIRX�ETVrW�EZMW�HY�GSQMXq�
XIGLRMUYI�TEVMXEMVI�
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%VX�� ��� ��0IW� IRWIMKRERXW�GLIVGLIYVW� GSRGSYVIRX� k� P·EGGSQTPMWWIQIRX� HIW� QMWWMSRW� HY� WIVZMGI� TYFPMG� HI� P·IRWIMKRIQIRX�
WYTqVMIYV�HqJMRMIW�TEV� PE� PSM�HY���� NERZMIV������WYWZMWqI�TVqZYIW�TEV� P·EVXMGPI�0��������HY�GSHI�HI� P·qHYGEXMSR�EMRWM�UY·k� P·
EGGSQTPMWWIQIRX�HIW�QMWWMSRW�HI�PE�VIGLIVGLI�TYFPMUYI�QIRXMSRRqIW�k�P·EVXMGPI�0��������HY�GSHI�HI�PE�VIGLIVGLI�

-PW�TEVXMGMTIRX�k�P·qPEFSVEXMSR�IX�EWWYVIRX�PE�XVERWQMWWMSR�HIW�GSRREMWWERGIW�EY�XMXVI�HI�PE�JSVQEXMSR�MRMXMEPI�IX�GSRXMRYI�MRGPYERX��
PI�GEW�qGLqERX��P·YXMPMWEXMSR�HIW�XIGLRSPSKMIW�HI�P·MRJSVQEXMSR�IX�HI�PE�GSQQYRMGEXMSR��-PW�EWWYVIRX�PE�HMVIGXMSR��PI�GSRWIMP�IX�P·
SVMIRXEXMSR�HIW�qXYHMERXW�IX�GSRXVMFYIRX�k�PIYV� MRWIVXMSR�TVSJIWWMSRRIPPI��-PW�SVKERMWIRX�PIYVW�IRWIMKRIQIRXW�EY�WIMR�H·qUYMTIW�
TqHEKSKMUYIW� IX� IR� PMEMWSR� EZIG� PIW�QMPMIY\� TVSJIWWMSRRIPW�� -PW� qXEFPMWWIRX� k� GIX� IJJIX� YRI� GSSTqVEXMSR� EZIG� PIW� IRXVITVMWIW�
TYFPMUYIW�SY�TVMZqIW��-PW�GSRGSYVIRX�k�PE�JSVQEXMSR�HIW�QEwXVIW�IX�k�P�qHYGEXMSR�TIVQERIRXI�IX�k�PE�JSVQEXMSR�XSYX�EY�PSRK�HI�PE�
ZMI��

-PW� SRX� qKEPIQIRX� TSYV� QMWWMSR� PI� HqZIPSTTIQIRX�� P·I\TIVXMWI� IX� PE� GSSVHMREXMSR� HI� PE� VIGLIVGLI� JSRHEQIRXEPI�� ETTPMUYqI��
TqHEKSKMUYI� SY� XIGLRSPSKMUYI� EMRWM� UYI� PE� ZEPSVMWEXMSR� HI� WIW� VqWYPXEXW�� -PW� TEVXMGMTIRX� EY� HqZIPSTTIQIRX� WGMIRXMJMUYI� IX�
XIGLRSPSKMUYI�IR�PMEMWSR�EZIG�PIW�KVERHW�SVKERMWQIW�HI�VIGLIVGLI�IX�EZIG�PIW�WIGXIYVW�WSGMEY\�IX�qGSRSQMUYIW�GSRGIVRqW��-PW�
GSRGSYVIRX�k�PE�VqEPMWEXMSR�HIW�SFNIGXMJW�HqJMRMW�TEV�PE�PSM�RS��������HY����NYMPPIX������H�SVMIRXEXMSR�IX�HI�TVSKVEQQEXMSR�TSYV�
PE�VIGLIVGLI�IX�PI�HqZIPSTTIQIRX�XIGLRSPSKMUYI�HI�PE�*VERGI��-PW�GSRXVMFYIRX�k�PE�GSSTqVEXMSR�IRXVI�PE�VIGLIVGLI�YRMZIVWMXEMVI��
PE�VIGLIVGLI�MRHYWXVMIPPI�IX�P·IRWIQFPI�HIW�WIGXIYVW�HI�TVSHYGXMSR��

-PW� TEVXMGMTIRX� k� PE� HMJJYWMSR� HI� PE� GYPXYVI� IX� HI� P�MRJSVQEXMSR� WGMIRXMJMUYI� IX� XIGLRMUYI�� -PW� EWWYVIRX�� PI� GEW� qGLqERX�� PE�
GSRWIVZEXMSR� IX� P�IRVMGLMWWIQIRX� HIW� GSPPIGXMSRW� GSRJMqIW� EY\� qXEFPMWWIQIRXW� IX� TIYZIRX� sXVI� GLEVKqW� HIW� UYIWXMSRW�
HSGYQIRXEMVIW�HERW�PIYV�YRMXq��qGSPI�SY�MRWXMXYX�

-PW�GSRXVMFYIRX�EY�WIMR�HI� PE�GSQQYREYXq�WGMIRXMJMUYI�IX�GYPXYVIPPI� MRXIVREXMSREPI�k� PE� XVERWQMWWMSR�HIW�GSRREMWWERGIW�IX�k� PE�
JSVQEXMSR�k�PE�VIGLIVGLI�IX�TEV�PE�VIGLIVGLI��-PW�GSRXVMFYIRX�qKEPIQIRX�EY�TVSKVrW�HI�PE�VIGLIVGLI��-PW�TIYZIRX�WI�ZSMV�GSRJMIV�
HIW�QMWWMSRW�HI�GSSTqVEXMSR�MRXIVREXMSREPI�

-PW�TEVXMGMTIRX�EY\�NYV]W�H·I\EQIR�IX�HI�GSRGSYVW��-PW�TEVXMGMTIRX�qKEPIQIRX�k�PE�ZMI�GSPPIGXMZI�HIW�qXEFPMWWIQIRXW��EY\�GSRWIMPW�
IX�MRWXERGIW�TVqZYW�TEV�PE�PSM�WYV�P�IRWIMKRIQIRX�WYTqVMIYV��TEV�PE�PSM�H�SVMIRXEXMSR�IX�HI�TVSKVEQQEXMSR�TSYV�PE�VIGLIVGLI�IX�PI�
HqZIPSTTIQIRX� XIGLRSPSKMUYI� HI� PE� *VERGI� TEV� PI� GSHI� HI� P·qHYGEXMSR� IX� PI� GSHI� HI� PE� VIGLIVGLI� SY� TEV� PIW� WXEXYXW� HIW�
qXEFPMWWIQIRXW��

0IW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�SRX�ZSGEXMSR�TVMSVMXEMVI�k�EWWYVIV�PIYV�WIVZMGI�H·IRWIMKRIQIRX�WSYW�JSVQI�HI�GSYVW�EMRWM�UYI�PE�
HMVIGXMSR�HIW�YRMXqW�HI�VIGLIVGLI�

%VX�������0IW�QIQFVIW�HIW�GSVTW�H�IRWIMKRERXW�GLIVGLIYVW�RI�TIYZIRX�sXVI�QYXqW�UYI�WYV�PIYV�HIQERHI�

%VX�������0IW�IRWIMKRERXW�GLIVGLIYVW�WSRX�EWXVIMRXW�k�VqWMHIV�EY�PMIY�H�I\IVGMGI�HI�PIYVW�JSRGXMSRW��(IW�HqVSKEXMSRW�MRHMZMHYIPPIW�
TIYZIRX�XSYXIJSMW�sXVI�EGGSVHqIW�TEV�PI�TVqWMHIRX�SY�PI�HMVIGXIYV�HI�P�qXEFPMWWIQIRX�HERW�PIW�PMQMXIW�GSQTEXMFPIW�EZIG�PIW�FIWSMRW�
HY�WIVZMGI�

%VX�� ��� �� 0IW� SFPMKEXMSRW� HI� WIVZMGI� HIW� IRWIMKRERXW� GLIVGLIYVW� WSRX� GIPPIW� HqJMRMIW� TEV� PE� VqKPIQIRXEXMSR� ETTPMGEFPI� k�
P�IRWIQFPI�HI�PE�JSRGXMSR�TYFPMUYI�

�



%VX�������0IW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�SRX�ZSGEXMSR�TVMSVMXEMVI�k�EWWYVIV�PIYV�WIVZMGI�H·IRWIMKRIQIRX�WSYW�JSVQI�HI�GSYVW��-PW�
SRX��IR�SYXVI��PE�VIWTSRWEFMPMXq�TVMRGMTEPI�HI�PE�HMVIGXMSR�HIW�GIRXVIW�HI�VIGLIVGLI���'IXXI�TLVEWI�IWX�TEWWqI�k�P�EVXMGPI��
�

0IW�JSRGXMSRW�HIW�IRWIMKRERXW�GLIVGLIYVW�W·I\IVGIRX�HERW�PIW�HSQEMRIW�qRYQqVqW�EY\�EVXMGPIW�0�������IX�0�������HY�GSHI�HI�P·
qHYGEXMSR�IX�0�������HY�GSHI�HI�PE�VIGLIVGLI��

-���0E�QSHYPEXMSR�HI�WIVZMGIW�IRXVI�PIW�HMJJqVIRXIW�EGXMZMXqW�HIW�IRWIMKRERXW�GLIVGLIYVW�W·IRZMWEKI�WYV�PE�XSXEPMXq�HY�XIQTW�HI�
XVEZEMP�HI�VqJqVIRGI�HERW�PE�JSRGXMSR�TYFPMUYI��'I�XIQTW�HI�XVEZEMP�HI�VqJqVIRGI�IWX�GSRWXMXYq�TSYV�PIW�IRWIMKRERXW�GLIVGLIYVW��

0IW�WIVZMGIW�H·IRWIMKRIQIRX�IR�TVqWIRGI�H·qXYHMERXW�WSRX�HqXIVQMRqW�TEV�VETTSVX�k�YRI�HYVqI�ERRYIPPI�HI�VqJqVIRGI�qKEPI�k�����
LIYVIW�HI�GSYVW�SY�����LIYVIW�HI�XVEZEY\�HMVMKqW�SY�����LIYVIW�HI�XVEZEY\�TVEXMUYIW�SY�XSYXI�GSQFMREMWSR�qUYMZEPIRXI��

���4SYV�QSMXMq��TEV�PIW�WIVZMGIW�H·IRWIMKRIQIRX�HqXIVQMRqW�TEV�VETTSVX�k�YRI�HYVqI�ERRYIPPI�HI�VqJqVIRGI�qKEPI�k�����LIYVIW�HI�
GSYVW�SY�����LIYVIW�HI�XVEZEY\�HMVMKqW�SY�XSYXI�GSQFMREMWSR�qUYMZEPIRXI��'IW�EGXMZMXqW�W·EGGSQTEKRIRX�HIW�LIYVIW�GSRWEGVqIW�
k� PE� TVqTEVEXMSR� IX� EY� GSRXV|PI� HIW� GSRREMWWERGIW� EJJqVIRXIW�� EY\� XlGLIW� H·MRXqVsX� GSPPIGXMJ� GSVVIWTSRHERX� k� PE� QMWWMSR� H·
IRWIMKRIQIRX�EMRWM�UY·EY\�EGXMSRW�HI�JSVQEXMSR�k�HMWXERGI��HI�XYXSVEX�IX�HI�WYMZM�HI�WXEKIW��

���4SYV�P·EYXVI�QSMXMq��TEV�YRI�EGXMZMXq�HI�VIGLIVGLI�WSYXIRYI�IX�VIGSRRYI�GSQQI�XIPPI�TEV�YRI�qZEPYEXMSR�VqKYPMrVI�VqEPMWqI�EY�
QSMRW� XSYW� PIW� UYEXVI� ERW� TEV� PI� GSRWIMP� REXMSREP� HIW� YRMZIVWMXqW� SY� PI� GSRWIMP� REXMSREP� HIW� YRMZIVWMXqW� TSYV� PIW� HMWGMTPMRIW�
QqHMGEPIW�� SHSRXSPSKMUYIW� IX� TLEVQEGIYXMUYIW� EMRWM� UYI� TEV� HIW� XlGLIW� H·MRXqVsX� GSPPIGXMJ� GSVVIWTSRHERX� k� PE� QMWWMSR� HI�
VIGLIVGLI��

--���(ERW�PI�VIWTIGX�HIW�HMWTSWMXMSRW�HI�P·EVXMGPI�0��������HY�GSHI�HI�P·qHYGEXMSR�IX�GSQTXI�XIRY�HIW�TVMSVMXqW�WGMIRXMJMUYIW�IX�
TqHEKSKMUYIW��PI�GSRWIMP�H·EHQMRMWXVEXMSR�SY�P·SVKERI�IR�XIRERX�PMIY��HqJMRMX�PIW�TVMRGMTIW�KqRqVEY\�HI�VqTEVXMXMSR�HIW�WIVZMGIW�
IRXVI�PIW�HMJJqVIRXIW�JSRGXMSRW�HIW�IRWIMKRERXW�GLIVGLIYVW��-P�JM\I�qKEPIQIRX�PIW�qUYMZEPIRGIW�LSVEMVIW�ETTPMGEFPIW�k�GLEGYRI�HI�
GIW�EGXMZMXqW�EMRWM�UYI�PIYVW�QSHEPMXqW�TVEXMUYIW�HI�HqGSQTXI��

0E� VqTEVXMXMSR�HIW� WIVZMGIW�H·IRWIMKRIQIRX�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW� IX� HIW�QEwXVIW�HI� GSRJqVIRGIW� IWX� EVVsXqI� GLEUYI�
ERRqI�TEV�PI�TVqWMHIRX�SY�PI�HMVIGXIYV�HI�P·qXEFPMWWIQIRX��WYV�TVSTSWMXMSR�HY�GSRWIMP�HI�P·YRMXq�HI�JSVQEXMSR�IX�HI�VIGLIVGLI�HI�
VEXXEGLIQIRX�ETVrW�EZMW�HY�SY�HIW�TVqWMHIRXW�HIW�GSQQMWWMSRW�HI�WTqGMEPMWXIW�GSRGIVRqIW�

0SVWUYI� PIW� MRXqVIWWqW� WSRX� EJJIGXqW� HERW� HIW� MRWXMXYXW� SY� qGSPIW� HqTIRHERX� HIW� YRMZIVWMXqW�� PE� VqTEVXMXMSR� HIW� WIVZMGIW� H·
IRWIMKRIQIRX� IWX� EVVsXqI� GLEUYI� ERRqI� TEV� PI� TVqWMHIRX� HI� P·YRMZIVWMXq� WYV� TVSTSWMXMSR� HY� GSRWIMP� HI� P·YRMXq�� 'IW� SVKERIW�
WMrKIRX�IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�

0I� TVqWMHIRX� SY� PI� HMVIGXIYV� HI� P·qXEFPMWWIQIRX� EVVsXI� PIW� HqGMWMSRW� MRHMZMHYIPPIW� H·EXXVMFYXMSR� HI� WIVZMGIW� HIW� IRWIMKRERXW�
GLIVGLIYVW�HERW�P·MRXqVsX�HY�WIVZMGI��ETVrW�GSRWYPXEXMSR��HY�HMVIGXIYV�HI�PE�GSQTSWERXI�IX�HY�HMVIGXIYV�HI�P·YRMXq�HI�VIGLIVGLI�
GSRGIVRqW��0I�XEFPIEY�HI�WIVZMGI�HI�GLEUYI�IRWIMKRERX�GLIVGLIYV�PYM�IWX�XVERWQMW�IR�HqFYX�H·ERRqI�YRMZIVWMXEMVI�IX�IWX�EHETXq�
TSYV� GLEUYI� WIQIWXVI� H·IRWIMKRIQIRX�� -P� TIYX� GSQTSVXIV� YR� RSQFVI� H·LIYVIW� H·IRWIMKRIQIRX� MRJqVMIYV� SY� WYTqVMIYV� EY�
RSQFVI�H·LIYVIW�HI�VqJqVIRGI�QIRXMSRRq�EY�-�IR�JSRGXMSR�HI�PE�UYEPMXq�HIW�EGXMZMXqW�HI�VIGLIVGLI�IX�HI�PIYV�qZEPYEXMSR�TEV�PI�
GSRWIMP� REXMSREP� HIW� YRMZIVWMXqW� SY� PI� GSRWIMP� REXMSREP� HIW� YRMZIVWMXqW� TSYV� PIW� HMWGMTPMRIW� QqHMGEPIW�� SHSRXSPSKMUYIW� IX�
TLEVQEGIYXMUYIW�

0IW� TVMRGMTIW� KqRqVEY\� HI� VqTEVXMXMSR� HIW� SFPMKEXMSRW� HI� WIVZMGI� IX� PIW� HqGMWMSRW� MRHMZMHYIPPIW� H·EXXVMFYXMSR� HI� WIVZMGIW� RI�
TIYZIRX� GSRHYMVI� k� HqKVEHIV� PI� TSXIRXMIP� KPSFEP� H·IRWIMKRIQIRX�� XIP� UY·MP� IWX� TVqZY� HERW� PI� GSRXVEX� IRXVI� P·fXEX� IX� P·
qXEFPMWWIQIRX�

(ERW� PI� GEW�S�� MP� ETTEVEwX� MQTSWWMFPI� H·EXXVMFYIV� PI� WIVZMGI�HI� VqJqVIRGI� k� GIW� TIVWSRRIPW�� PI�TVqWMHIRX�SY� PI� HMVIGXIYV� HI� P·
qXEFPMWWIQIRX�PIYV�HIQERHI�HI�GSQTPqXIV�PIYV�WIVZMGI�HERW�YR�EYXVI�qXEFPMWWIQIRX�TYFPMG�H·IRWIMKRIQIRX�WYTqVMIYV�HI�PE�QsQI�
EGEHqQMI� WERW� TEMIQIRX� H·LIYVIW� GSQTPqQIRXEMVIW�� 0E� VqKMSR� H·ÍPI�HI�*VERGI� IWX�� TSYV� P·ETTPMGEXMSR� HIW� HMWTSWMXMSRW� HY�
TVqWIRX�EPMRqE��GSRWMHqVqI�GSQQI�YRI�WIYPI�IX�QsQI�EGEHqQMI�

---�� 0IW� IRWIMKRERXW�GLIVGLIYVW� UYM� I\IVGIRX� PIW� JSRGXMSRW� HI� TVqWMHIRX� H·YRMZIVWMXq�� SY� HI� ZMGI�TVqWMHIRX� HI� P·YR� HIW� XVSMW�
GSRWIMPW�H·YRI�YRMZIVWMXq��SY�HI�HMVIGXIYV�H·YR�qXEFPMWWIQIRX�TYFPMG�H·IRWIMKRIQIRX�WYTqVMIYV�WSRX��HI�TPIMR�HVSMX��HqGLEVKqW�
HY�WIVZMGI�H·IRWIMKRIQIRX�QIRXMSRRq�EY�XVSMWMrQI�EPMRqE�GM�HIWWYW�WEYJ�W·MPW�WSYLEMXIRX�GSRWIVZIV�XSYX�SY�TEVXMI�HI�GI�WIVZMGI��
0IW�IRWIMKRERXW�GLIVGLIYVW�UYM�I\IVGIRX�PIW�JSRGXMSRW�HI�HMVIGXIYV�H·YR�MRWXMXYX�SY�qGSPI�VIPIZERX�HI�P·EVXMGPI�0��������HY�GSHI�
HI� P·qHYGEXMSR� WSRX�� WYV� PIYV� HIQERHI�� HqGLEVKqW� HI� TPIMR� HVSMX� HIW� HIY\� XMIVW� HY� WIVZMGI� H·IRWIMKRIQIRX� QIRXMSRRq� EY�
XVSMWMrQI� EPMRqE� GM�HIWWYW� WEYJ� W·MPW� WSYLEMXIRX� RI� FqRqJMGMIV� H·EYGYRI� HqGLEVKI� SY� FqRqJMGMIV� H·YRI� HqGLEVKI� MRJqVMIYVI��
0IW� IRWIMKRERXW�GLIVGLIYVW� UYM� I\IVGIRX� PIW� JSRGXMSRW� HI� HMVIGXIYV� H·YRMXq� HI� JSVQEXMSR� IX� HI� VIGLIVGLI� TIYZIRX�� WYV� PIYV�
HIQERHI��sXVI�HqGLEVKqW�EY�TPYW�HIW�HIY\�XMIVW�HY�WIVZMGI�QIRXMSRRq�EY�XVSMWMrQI�EPMRqE�GM�HIWWYW�

0IW� IRWIMKRERXW�GLIVGLIYVW� UYM� I\IVGIRX� EYTVrW� HIW� QMRMWXVIW� GLEVKqW� HI� P·IRWIMKRIQIRX� WYTqVMIYV� IX� HI� PE� VIGLIVGLI� HIW�
JSRGXMSRW�H·I\TIVXMWI� IX� HI� GSRWIMP�� HSRX� PE� PMWXI� IWX� JM\qI�TEV� EVVsXq� GSRNSMRX� HIW�QMRMWXVIW�� TIYZIRX�� WYV� PIYV� HIQERHI�� sXVI�
HqGLEVKqW� HIW� HIY\� XMIVW� HY� WIVZMGI� QIRXMSRRq� EY� XVSMWMrQI� EPMRqE� GM�HIWWYW�� WEYJ� W·MPW� WSYLEMXIRX� RI� FqRqJMGMIV� H·EYGYRI�
HqGLEVKI�SY�FqRqJMGMIV�H·YRI�HqGLEVKI�MRJqVMIYVI�

0IW� IRWIMKRERXW�GLIVGLIYVW� UYM� FqRqJMGMIRX� HIW� HMWTSWMXMSRW� HY� TVqWIRX� ---� RI� TIYZIRX� TEW� sXVI� VqQYRqVqW� TSYV� HIW�
IRWIMKRIQIRXW�GSQTPqQIRXEMVIW��

%VXMGPI�����²�0IW�IRWIMKRERXW�GLIVGLIYVW�qXEFPMWWIRX��EY�QSMRW�XSYW�PIW�UYEXVI�ERW��YR�VETTSVX�H·EGXMZMXq�VIQMW�EY�TVqWMHIRX�SY�
HMVIGXIYV� HI� P·qXEFPMWWIQIRX� UYM� IR� EWWYVI� PE� XVERWQMWWMSR� EY� 'SRWIMP� REXMSREP� HIW� YRMZIVWMXqW� SY� EY� GSRWIMP� REXMSREP� HIW�
YRMZIVWMXqW�TSYV�PIW�HMWGMTPMRIW�QqHMGEPIW��SHSRXSPSKMUYIW�IX�TLEVQEGIYXMUYIW��

�



%VX�������%FVSKq�TEV�PI�HqGVIX�R�����������-RMXMEPIQIRX���'LEUYI�IRWIMKRERX�GLIVGLIYV�qXEFPMX�XSYW�PIW�UYEXVI�ERW�YR�VETTSVX�
H�EGXMZMXq�UYM�TSVXI�WYV� XSYW� PIW�EWTIGXW�HI�WE�QMWWMSR��'IW�VETTSVXW�WSRX�I\TPSMXqW�IX�GSRWIVZqW�TEV� P�qXEFPMWWIQIRX�� -PW�WSRX�
GSQQYRMUYqW�k� PE�GSQQMWWMSR�HI�WTqGMEPMXq�IX�H�qXEFPMWWIQIRX�WM�IPPI�IR� JEMX� PE�HIQERHI�� -PW� WSRX� XVERWQMW��HERW� PIW�QsQIW�
GSRHMXMSRW��EY�QMRMWXVI�HI�P�qHYGEXMSR�REXMSREPI��TSYV�sXVI��PI�GEW�qGLqERX��GSQQYRMUYqW�EY�GSRWIMP�WYTqVMIYV�HIW�YRMZIVWMXqW
�

%VX�� ��� �� 0IW� IRWIMKRERXW� GLIVGLIYVW� HSMZIRX� PE� XSXEPMXq� HI� PIYV� XIQTW� HI� WIVZMGI� k� PE� VqEPMWEXMSR� HIW� HMJJqVIRXIW� EGXMZMXqW�
UY�MQTPMUYIRX�PIYVW�JSRGXMSRW�

)R� QEXMrVI� HI� GYQYPW� H·IQTPSMW� IX� HI� GYQYPW� HI� VqQYRqVEXMSRW� TYFPMUYIW� SY� TVMZqIW�� MPW� WSRX� WSYQMW� EY\� HMWTSWMXMSRW�
PqKMWPEXMZIW� IX� VqKPIQIRXEMVIW� ETTPMGEFPIW� k� P·IRWIQFPI�HIW� EKIRXW� HI� PE� JSRGXMSR�TYFPMUYI�� RSXEQQIRX� EY� WXEXYX� KqRqVEP� HIW�
JSRGXMSRREMVIW�IX�EY�HqGVIX�HY����SGXSFVI������QSHMJMq�VIPEXMJ�EY\�GYQYPW�HI�VIXVEMXIW��HI�VqQYRqVEXMSRW�IX�HI�JSRGXMSRW�� -PW�
WSRX�qKEPIQIRX�WSYQMW�EY�HqGVIX�R���������HY���WITXIQFVI������VIPEXMJ�k�GIVXEMRIW�QSHEPMXqW�HI�VqQYRqVEXMSR�HI�TIVWSRRIPW�
IRWIMKRERXW�SGGYTERX�YR�IQTPSM�HERW�YR�qXEFPMWWIQIRX�H·IRWIMKRIQIRX�WYTqVMIYV�

-PW� FqRqJMGMIRX� HIW� HMWTSWMXMSRW� HIW� EVXMGPIW� ����� IX� ����� HI� PE� PSM� R�� ������� HY� ��� NYMPPIX� ����� H·SVMIRXEXMSR� IX� HI�
TVSKVEQQEXMSR�TSYV�PE�VIGLIVGLI�IX�PI�HqZIPSTTIQIRX�XIGLRSPSKMUYI�HI�PE�*VERGI�

',%4-86)�--

4SWMXMSRW

%VX��������0IW�IRWIMKRERXW�GLIVGLIYVW�VqKMW�TEV�PI�TVqWIRX�HqGVIX�WSRX�EWWYNIXXMW�EY\�VrKPIW�KqRqVEPIW�GSRGIVRERX�PIW�TSWMXMSRW�
HIW�JSRGXMSRREMVIW�JM\qIW�TEV� PE� PSM�HY����NERZMIV������WYWZMWqI�IX�WIW�HqGVIXW�H·ETTPMGEXMSR�WSYW�VqWIVZI�HIW�HMWTSWMXMSRW�GM�
ETVrW��-PW�WSRX�qKEPIQIRX�VqKMW�TEV�PIW�HMWTSWMXMSRW�HI�P·EVXMGPI������HI�PE�PSM�R���������HY����NYMPPIX������H·SVMIRXEXMSR�IX�HI�
TVSKVEQQEXMSR�TSYV�PE�VIGLIVGLI�IX�PI�HqZIPSTTIQIRX�XIGLRSPSKMUYI�HI�PE�*VERGI��WIPSR�PIW�QSHEPMXqW�TVqGMWqIW�EY\�EVXMGPIW�
�������IX������GM�ETVrW�

0IW� HqGMWMSRW� MRHMZMHYIPPIW� TVMWIW� k� PIYV� qKEVH�� IR� QEXMrVI� HI� TSWMXMSR�� MRXIVZMIRRIRX� WERW� GSRWYPXEXMSR� H�YRI� GSQQMWWMSR�
EHQMRMWXVEXMZI�TEVMXEMVI�

7)'8-32�-

(qPqKEXMSR

%VX��������0IW�IRWIMKRERXW�GLIVGLIYVW�XMXYPEMVIW�TIYZIRX�sXVI�TPEGqW��k�HIW�JMRW�H�MRXqVsX�KqRqVEP��IR�HqPqKEXMSR�

-PW�GSRXMRYIRX�k�TIVGIZSMV�PIYV�VqQYRqVEXMSR�IX�k�FqRqJMGMIV�HI�P�IRWIQFPI�HIW�HVSMXW�EXXEGLqW�k�PE�TSWMXMSR�H�EGXMZMXq�

0E�HqPqKEXMSR�TIYX�sXVI�TVSRSRGqI�EYTVrW��

E
�(�YRI�MRWXMXYXMSR�MRXIVREXMSREPI�SY�H�YR�qXEFPMWWIQIRX�qXVERKIV�H�IRWIMKRIQIRX�WYTqVMIYV�IX�HI�VIGLIVGLI��

F
�(�YR�qXEFPMWWIQIRX�JVERpEMW�H�IRWIMKRIQIRX�WYTqVMIYV��HI�VIGLIVGLI�SY�H�MRJSVQEXMSR�WGMIRXMJMUYI�IX�XIGLRMUYI��

G
�(�YRI�IRXVITVMWI�SY�HI�XSYX�EYXVI�SVKERMWQI�TYFPMG�SY�TVMZq�

9R�IRWIMKRERX�GLIVGLIYV�TIYX�qKEPIQIRX�sXVI�TPEGq�IR�HqPqKEXMSR�TSYV�GVqIV�YRI�IRXVITVMWI�

0E�HqPqKEXMSR�TIYX�sXVI�TVSRSRGqI�TSYV�P·ETTPMGEXMSR�HIW�HMWTSWMXMSRW�HI�P·EVXMGPI������HI�PE�PSM�R���������HY����NYMPPIX������H·
SVMIRXEXMSR�IX�HI�TVSKVEQQEXMSR�TSYV�PE�VIGLIVGLI�IX�PI�HqZIPSTTIQIRX�XIGLRSPSKMUYI�HI�PE�*VERGI�HIW�EVXMGPIW�0��������k�0��
������HY�GSHI�HI�PE�VIGLIVGLI��

4EV�I\GITXMSR�EY�TVIQMIV�EPMRqE�HY�TVqWIRX�EVXMGPI��PIW�QEwXVIW�HI�GSRJqVIRGIW�WXEKMEMVIW�TIYZIRX�sXVI�TPEGqW�IR�HqPqKEXMSR�WM�P·
qXEFPMWWIQIRX�H·EGGYIMP�IWX�YR�qXEFPMWWIQIRX�TYFPMG�k�GEVEGXrVI�WGMIRXMJMUYI�IX�XIGLRSPSKMUYI�IX�WM�P·MRXqVIWWq�EWWYVI�EY�QSMRW�PI�
XMIVW�HY�WIVZMGI�H·IRWIMKRIQIRX��

%VX��������0E�HqPqKEXMSR�RI�TIYX�sXVI�EYXSVMWqI�EYTVrW�H�YRI�IRXVITVMWI�SY�HI�XSYX�EYXVI�SVKERMWQI�HI�HVSMX�TVMZq��WM�P�IRWIMKRERX�
E��EY�GSYVW�HIW�GMRU�ERRqIW�TVqGqHIRXIW��I\IVGq�YR�GSRXV|PI�WYV�GIXXI�IRXVITVMWI�SY�GIX�SVKERMWQI��SY�E�TEVXMGMTq�k�P�qPEFSVEXMSR�
SY�k�PE�TEWWEXMSR�HI�QEVGLqW�GSRGPYW�EZIG�P�YRI�SY�P�EYXVI�

%VX���������0E�HqPqKEXMSR�IWX�TVSRSRGqI�ETVrW�GSRWYPXEXMSR�HY�GSRWIMP�H·EHQMRMWXVEXMSR�IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�
GLIVGLIYVW�IX�EWWMQMPqW�IX�EZMW�JEZSVEFPI�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�EYUYIP�IWX�EJJIGXq�P·MRXqVIWWq�TEV�EVVsXq�
HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV�

0E�HqPqKEXMSR�IWX�TVSRSRGqI�TEV�EVVsXq�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�ETVrW�EZMW�HY�GSRWIMP�H·EHQMRMWXVEXMSR�
SY�HI�P·SVKERI�IR�XIRERX�PMIY��WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI��

%VX��������

�0E�HqPqKEXMSR�TIYX�sXVI�TVSRSRGqI�TSYV�YRI�HYVqI�QE\MQEPI�HI�UYEXVI�GMRU�ERW��VIRSYZIPEFPI��8SYXIJSMW��TSYV�P·ETTPMGEXMSR�HI�
P·EVXMGPI������HI�PE�PSM�R���������HY����NYMPPIX������H·SVMIRXEXMSR�IX�HI�TVSKVEQQEXMSR�TSYV�PE�VIGLIVGLI�IX�PI�HqZIPSTTIQIRX�
XIGLRSPSKMUYI�HI�PE�*VERGI��HIW�EVXMGPIW�0��������k�0��������HY�GSHI�HI�PE�VIGLIVGLI��IPPI�TIYX�sXVI�TVSRSRGqI�TSYV�YRI�HYVqI�
HI�HIY\�ERW�VIRSYZIPEFPI�HIY\�JSMW�

�



)PPI�IWX�WYFSVHSRRqI�k�PE�GSRGPYWMSR�IRXVI�P·qXEFPMWWIQIRX�H·SVMKMRI�IX�P·MRWXMXYXMSR��P·qXEFPMWWIQIRX��P·IRXVITVMWI�SY�P·SVKERMWQI�
H·EGGYIMP��H·YRI�GSRZIRXMSR�UYM�IR�JM\I�P·SFNIX�IX�IR�HqXIVQMRI�PIW�QSHEPMXqW��

0IW�MRXqVIWWqW�HIQIYVIRX�WSYQMW�k�P·SFPMKEXMSR�H·qXEFPMV�PI�VETTSVX�H·EGXMZMXq�TVqZY�k�P·EVXMGPI�����

'IW�QSHEPMXqW�TIYZIRX�sXVI�PIW�WYMZERXIW��

E
�0�IRWIMKRERX�GLIVGLIYV�HqPqKYq�GSRXMRYI�k�EWWYVIV�HERW�WSR�qXEFPMWWIQIRX�H�SVMKMRI�PI�WIVZMGI�H�IRWIMKRIQIRX�I\MKq�TEV�WSR�
WXEXYX��

F
� 0�IRWIMKRERX� GLIVGLIYV� HqPqKYq� IWX� VIQTPEGq� TEV� YR� SY� TPYWMIYVW� IRWIMKRERXW� SY� GLIVGLIYVW� UYM� EWWYVIRX� P�IRWIQFPI� HIW�
WIVZMGIW�H�IRWIMKRIQIRX�IX�HI�VIGLIVGLI�HY�FqRqJMGMEMVI��

G
� 9RI� GSRXVMFYXMSR� TIVQIXXERX� H�EWWYVIV� PI� WIVZMGI� H�IRWIMKRIQIRX� HI� P�MRXqVIWWq� IWX� ZIVWqI� EY� TVSJMX� HI� P�qXEFPMWWIQIRX�
H�SVMKMRI��

H
�9RI� GSRXVMFYXMSR� EY�QSMRW� qUYMZEPIRXI� k� P�IRWIQFPI� HI� PE� VqQYRqVEXMSR� HI� P�MRXqVIWWq� IX� HIW� GLEVKIW� WSGMEPIW� UYM� ]� WSRX�
EJJqVIRXIW�IWX�ZIVWqI�EY�TVSJMX�HI�P�qXEFPMWWIQIRX�H�SVMKMRI�

0E� GSRZIRXMSR� TIYX� TVqZSMV� P�YXMPMWEXMSR� WYGGIWWMZI� HI� TPYWMIYVW� HIW� QSHEPMXqW� GM�HIWWYW� qRYQqVqIW� EY� GSYVW� H�YRI� QsQI�
TqVMSHI�HI�HqPqKEXMSR�

(ERW�PI�GEW�H�YRI�HqPqKEXMSR�EYTVrW�H�YRI�IRXVITVMWI�SY�H�YR�SVKERMWQI�TVMZq�PI�VIGSYVW�k�PE�QSHEPMXq�TVqZYI�EY�H
�GM�HIWWYW�IWX�
SFPMKEXSMVI�EY�HIPk�HIW�WM\�TVIQMIVW�QSMW�

0SVWUYI� PE� HqPqKEXMSR� IWX� TVSRSRGqI� TSYV� GVqIV� YRI� IRXVITVMWI�� PE� GSRZIRXMSR� IWX� TEWWqI� EZIG� P·EKIRGI� REXMSREPI� TSYV� PE�
ZEPSVMWEXMSR�HI�PE�VIGLIVGLI�

0E�HqPqKEXMSR�TVqZYI�k�PE�TVIQMrVI�TLVEWI�HY�TVIQMIV�EPMRqE�HY�TVqWIRX�EVXMGPI�TIYX�sXVI�VIRSYZIPqI�HERW�PIW�GSRHMXMSRW�TVqZYIW�
k�GIX�EPMRqE�

%VX�� ����� �� 7EYJ� PSVWUY·IPPI� IWX� WSPPMGMXqI� IR� ETTPMGEXMSR� HIW� HMWTSWMXMSRW� HY� HIVRMIV� EPMRqE� HI� P·EVXMGPI� ��� GM�HIWWYW�� PE�
HqPqKEXMSR�TIYX�W·IJJIGXYIV�k�XIQTW�MRGSQTPIX��0IW�HMWTSWMXMSRW�HI�P·EVXMGPI����WSRX�EPSVW�EHETXqIW�k�PE�UYSXMXq�HI�PE�HqPqKEXMSR�

%VX�� ����� �� 0SVWUY·YRI� HqPqKEXMSR� IWX� TVSRSRGqI� HERW� PI� GEHVI� HY� HIVRMIV� EPMRqE� HI� P·EVXMGPI� ��� GM�HIWWYW�� PE� GSRXVMFYXMSR�
QIRXMSRRqI�EY�H
�HI�P·EVXMGPI����GM�HIWWYW�IWX�SFPMKEXSMVI�EY�HIPk�H·YR�ER�WEYJ�WM�PI�GSRWIMP�H·EHQMRMWXVEXMSR�HI�P·qXEFPMWWIQIRX�
H·SVMKMRI�HqGMHI�H·IR�HMWTIRWIV�XSXEPIQIRX�SY�TEVXMIPPIQIRX�P·IRXVITVMWI�ETVrW�P·I\TMVEXMSR�HI�GI�HqPEM�

0·ETTPMGEXMSR� HIW� HMWTSWMXMSRW� HY� RIYZMrQI� EPMRqE� HI� P·EVXMGPI� ��� GM�HIWWYW� R·IWX� TEW� SFPMKEXSMVI� TSYV� PIW� HqPqKEXMSRW�
TVSRSRGqIW�HERW�PI�GEHVI�HY�TVqWIRX�EVXMGPI

%VXMGPI������²�0IW�IRWIMKRERXW�GLIVGLIYVW�TIYZIRX�sXVI�TPEGqW�IR�HqPqKEXMSR�EYTVrW�HI� P·-RWXMXYX�YRMZIVWMXEMVI�HI�*VERGI��0E�
PMWXI� HI� GIW� IRWIMKRERXW�GLIVGLIYVW� IWX� qXEFPMI� TEV� PI� QMRMWXVI� GLEVKq� HI� P·IRWIMKRIQIRX� WYTqVMIYV�� 0E� HqPqKEXMSR� IWX� EPSVW�
TVSRSRGqI�TEV�PI�TVqWMHIRX�SY�PI�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�TSYV�YRI�HYVqI�HI�GMRU�ERW�RSR�VIRSYZIPEFPI��WEYJ�HERW�HIW�GEW�
I\GITXMSRRIPW�TVqZYW�TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV��0IW�QSHEPMXqW�HI�PE�HqPqKEXMSR�WSRX�JM\qIW�TEV�
EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV��0IW�HMWTSWMXMSRW�HI�P·EVXMGPI����RI�W·ETTPMUYIRX�TEW�k�GIW�HqPqKEXMSRW�

7)'8-32�--

(qXEGLIQIRX

%VX��������0IW�IRWIMKRERXW�GLIVGLIYVW�TIYZIRX�sXVI�HqXEGLqW�TSYV�YRI�TqVMSHI�QE\MQYQ�HI�GMRU�ERW�VIRSYZIPEFPI��

0IW� IRWIMKRERXW�GLIVGLIYVW� TIYZIRX�� TEV� EVVsXq� HY� QMRMWXVI� GLEVKq� HI� P·IRWIMKRIQIRX� WYTqVMIYV�� sXVI� HqXEGLqW� HERW� HIW�
IRXVITVMWIW��HIW�SVKERMWQIW�TVMZqW�SY�HIW�KVSYTIQIRXW�H·MRXqVsX�TYFPMG�PSVWUYI�GI�HqXEGLIQIRX�IWX�IJJIGXYq�TSYV�]�I\IVGIV�HIW�
JSRGXMSRW� HI� JSVQEXMSR�� HI� VIGLIVGLI�� HI� QMWI� IR� ZEPIYV� ZEPSVMWEXMSR� HI� PE� VIGLIVGLI� IX� HI� HMJJYWMSR� HI� P·MRJSVQEXMSR�
WGMIRXMJMUYI�IX�XIGLRMUYI��

)R� GI� GEW�� PI� HqXEGLIQIRX� IWX� TVSRSRGq� TEV� EVVsXq� HY� TVqWMHIRX� SY� HY� HMVIGXIYV� HI� P·qXEFPMWWIQIRX� ETVrW� EZMW� HY� GSRWIMP� H·
EHQMRMWXVEXMSR�WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�GLIVGLIYVW�IX�TIVWSRRIPW�EWWMQMPqW�

9R�XIP�HqXEGLIQIRX�RI�TIYX�sXVI�TVSRSRGq�UYI�WM�P·MRXqVIWWq�R·E�TEW�IY�EY�GSYVW�HIW�GMRU�XVSMW�HIVRMrVIW�ERRqIW��WSMX�k�I\IVGIV�PE�
WYVZIMPPERGI�SY�YR�PI�GSRXV|PI�HERW�P·�HI�GIXXI�IRXVITVMWI��WSMX�k�TEVXMGMTIV�k�P·qPEFSVEXMSR�SY�k�PE�TEWWEXMSR�HI�QEVGLqW�EZIG�IPPI��
WSMX� k� GSRGPYVI� HIW� GSRXVEXW� HI� XSYXI� REXYVI� EZIG� GIXXI� IRXVITVMWI�� WSMX� k� TVSTSWIV� HIW� HqGMWMSRW� VIPEXMZIW� k� HIW� STqVEXMSRW�
IJJIGXYqIW�TEV�GIXXI�IRXVITVMWI��SY�k�JSVQYPIV�YR�EZMW�WYV�HI�XIPPIW�HqGMWMSRW�

%VX��������0I�HqXEGLIQIRX�TIYX�sXVI�VIRSYZIPq�TEV�TqVMSHI�HI�GMRU�ERRqIW�EY�QE\MQYQ�

.YWUY�k�I\TMVEXMSR�HI�PE�TVIQMrVI�TqVMSHI�HI�HqXEGLIQIRX�P�IRWIMKRERX�GLIVGLIYV�RI�TIYX�sXVI�VIQTPEGq�HERW�WSR�IQTPSM�UY�k�
XMXVI� XIQTSVEMVI�� TEV� HIW� IRWIMKRERXW� EWWSGMqW� SY� MRZMXqW�� TEV� HIW� JSRGXMSRREMVIW� HqXEGLqW� HI� PIYV� GSVTW� H�SVMKMRI�� TEV� HIW�
TIVWSRRIW� QMWIW� k� HMWTSWMXMSR� HI� P�qXEFPMWWIQIRX� SY� VqQYRqVqIW� WSYW� PE� JSVQI� HI� GSYVW� GSQTPqQIRXEMVIW�� SY� HIW� EKIRXW�
GSRXVEGXYIPW�VIPIZERX�HIW�HMWTSWMXMSRW�HIW�EVXMGPIW���IX���HI�PE�PSM�HY����NERZMIV������WYWZMWqI�

8SYXIJSMW�� PI� QMRMWXVI� HI� P�qHYGEXMSR� REXMSREPI� TIYX� EYXSVMWIV� PI� VIQTPEGIQIRX� H�YR� IRWIMKRERX� GLIVGLIYV� HqXEGLq� TEV� YR�
IRWIMKRERX� GLIVGLIYV� XMXYPEMVI� PSVWUY�YR� IQTPSM� HI� QsQI� KVEHI� IX� HI� QsQI� WTqGMEPMXq� HSMX� HIZIRMV� ZEGERX� HERW� YR� HqPME�

�



QE\MQYQ�HI�HIY\�ERW��TEV�WYMXI�H�YRI�QMWI�k�PE�VIXVEMXI�TEV�PMQMXI�H�lKI��0�IRWIMKRERX�GLIVGLIYV�HqXEGLq�IWX�HI�HVSMX�VqMRXqKVq�
WYV�P�IQTPSM�EMRWM�PMFqVq�

0I�HqXEGLIQIRX�IWX�TVSRSRGq�TEV�EVVsXq�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�TSYV�YRI�HYVqI�QE\MQEPI�HI�GMRU�ERW��
VIRSYZIPEFPI��

%VX��������0E�VqMRXqKVEXMSR�H�YR�IRWIMKRERX�GLIVGLIYV�HERW�WSR�GSVTW�H�SVMKMRI�k�P�MWWYI�HI�WSR�HqXEGLIQIRX�IWX�TVSRSRGqI�TEV�PI�
QMRMWXVI�HI�P�qHYGEXMSR�REXMSREPI�HERW�PIW�GSRHMXMSRW�HqXIVQMRqIW�GM�ETVrW�

0�IRWIMKRERX�GLIVGLIYV�TPEGq�IR�TSWMXMSR�HI�HqXEGLIQIRX�UYM�R�E�TEW�qXq�VIQTPEGq�HERW�WSR�IQTPSM�IWX�VqMRXqKVq�HERW�GI�HIVRMIV�
k�P�I\TMVEXMSR�HI�PE�TqVMSHI�HI�HqXEGLIQIRX�

0�IRWIMKRERX�GLIVGLIYV��UYM�E�qXq�VIQTPEGq�HERW�WSR�IQTPSM��IWX� VqMRXqKVq�HERW�WSR�qXEFPMWWIQIRX�H�SVMKMRI�SY�HERW�YR�EYXVI�
qXEFPMWWIQIRX�k�PE�TVIQMrVI�ZEGERGI�MRXIVZIRERX�HERW�WSR�KVEHI�IX�HERW�WE�HMWGMTPMRI��WSYW�VqWIVZI�HIW�HMWTSWMXMSRW�HI�P�EVXMGPI�
���HI�PE�PSM�HY����NYMPPIX������VIPEXMZI�k�PE�WMXYEXMSR�HY�TIVWSRRIP�GMZMP�HI�PE�GSSTqVEXMSR�GYPXYVIPPI��WGMIRXMJMUYI�IX�XIGLRMUYI�
EYTVrW�H�fXEXW�qXVERKIVW�IX�HIW�HMWTSWMXMSRW�HI�P�EVXMGPI����HY�HqGVIX�HY����JqZVMIV������WYWZMWq��)R�EXXIRHERX�GIXXI�VqMRXqKVEXMSR��
P�MRXqVIWWq�IWX�TPEGq�IR�HMWTSRMFMPMXq�HERW�PIW�GSRHMXMSRW�TVqZYIW�EY\�EVXMGPIW����k����HY�HqGVIX�HY����JqZVMIV������TVqGMXq�

0SVWUYI�PI�JSRGXMSRREMVI�HqXEGLq�R�E�TEW�VqMRXqKVq�HERW�YR�EYXVI�qXEFPMWWIQIRX�UYI�WSR�qXEFPMWWIQIRX�H�SVMKMRI��TEV�ETTPMGEXMSR�
HI�P�EPMRqE�TVqGqHIRX��MP�IWX��WYV�WE�HIQERHI��EJJIGXq�HI�HVSMX�HERW�WSR�qXEFPMWWIQIRX�H�SVMKMRI��WM�YRI�ZEGERGI�HERW�WSR�KVEHI�IX�
HERW�WE�HMWGMTPMRI�]�IWX�SYZIVXI�HERW�PIW�HIY\�ERW�WYMZERX�WE�HIQERHI�HI�VqMRXqKVEXMSR�

%� P·I\TMVEXMSR� HY� HqXEGLIQIRX�� PE� VqMRXqKVEXMSR� H·YR� IRWIMKRERX�GLIVGLIYV� HERW� WSR� GSVTW� H·SVMKMRI� IX� HERW� PI� QsQI�
qXEFPMWWIQIRX� W·IJJIGXYI� HERW� PIW� GSRHMXMSRW� JM\qIW� TEV� PIW� HMWTSWMXMSRW� HY� HqGVIX� R�������� HY� ��� WITXIQFVI� �����QSHMJMq�
VIPEXMJ�EY�VqKMQI�TEVXMGYPMIV�HI�GIVXEMRIW�TSWMXMSRW�HIW�JSRGXMSRREMVIW�HI�P�fXEX�IX�k�GIVXEMRIW�QSHEPMXqW�HI�QMWI�k�HMWTSWMXMSR�IX�
HI� GIWWEXMSR� HqJMRMXMZI� HI� JSRGXMSRW�� )PPI� IWX� TVSRSRGqI� TEV� PI� TVqWMHIRX� SY� PI� HMVIGXIYV� HI� P·qXEFPMWWIQIRX� HERW� PIUYIP� P·
MRXqVIWWq�qXEMX�TVqGqHIQQIRX�EJJIGXq��

7)'8-32�---

4SWMXMSR�LSVW�GEHVI

%VX��������0IW�IRWIMKRERXW�GLIVGLIYVW�TPEGqW�HERW�PE�TSWMXMSR�LSVW�GEHVIW��XIPPI�UY�IPPI�IWX�TVqZYI�TEV�P�EVXMGPI����HI�PE�PSM�HY����
NERZMIV������ WYWZMWqI��TIYZIRX�HIQERHIV� PIYV� VqMRXqKVEXMSR�HERW� PIYV� GSVTW�H�SVMKMRI�� HERW� PIW� GSRHMXMSRW�TVqZYIW� EY\�HIY\�
HIVRMIVW�EPMRqEW�HI�P�EVXMGPI�UYM�TVqGrHI�

7)'8-32�-:

'SRKq�TSYV�VIGLIVGLIW�SY�GSRZIVWMSRW�XLqQEXMUYIW

%VX��������0IW�IRWIMKRERXW�GLIVGLIYVW�XMXYPEMVIW�IR�TSWMXMSR�H·EGXMZMXq�VqKMW�TEV�PI�TVqWIRX�HqGVIX�TIYZIRX�FqRqJMGMIV�H·YR�GSRKq�
TSYV� VIGLIVGLIW�SY�GSRZIVWMSRW� XLqQEXMUYIW��H·YRI�HYVqI�QE\MQEPI�HI�WM\�SY�HSY^I�QSMW�TEV�TqVMSHI�HI� WM\�ERW�TEWWqI�IR�
TSWMXMSR� H·EGXMZMXq� SY� HI� HqXEGLIQIRX�� 8SYXIJSMW�� PIW� IRWIMKRERXW�GLIVGLIYVW� RSQQqW� HITYMW� EY� QSMRW� XVSMW� ERW� TIYZIRX�
FqRqJMGMIV�H·YR�TVIQMIV�GSRKq�HI�GIXXI�REXYVI�

0E� TqVMSHMGMXq� IRXVI� GLEUYI� GSRKq� MRXIVZMIRX� TEV� MRXIVZEPPIW� HI� WM\� ERRqIW� k� P·qGLqERGI� HI� GLEUYI� GSRKq� UYIPPI� UYI� WSMX� WE�
HYVqI��

0IW�FqRqJMGMEMVIW�HI�GI�GSRKq�HIQIYVIRX�IR�TSWMXMSR�H�EGXMZMXq��-PW�GSRWIVZIRX�PE�VqQYRqVEXMSR�GSVVIWTSRHERX�k�PIYV�KVEHI��-PW�
RI�TIYZIRX�GYQYPIV�GIXXI�VqQYRqVEXMSR�EZIG�YRI�VqQYRqVEXMSR�TYFPMUYI�SY�TVMZqI�

0IW�GSRKqW�TSYV�VIGLIVGLIW�SY�GSRZIVWMSRW�XLqQEXMUYIW�WSRX�EGGSVHqW��HERW�PE�PMQMXI�H·YR�GSRXMRKIRX�REXMSREP��TEV�EVVsXq�TVMW�
IR�ETTPMGEXMSR�HI�P·EVXMGPI�0��������HY�GSHI�HI�P·qHYGEXMSR��'IX�EVVsXq�IWX�TVMW�EY�ZY�HIW�TVSNIXW�TVqWIRXqW�TEV�PIW�GERHMHEXW��WYV�
TVSTSWMXMSR�HIW�WIGXMSRW�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�SY�HY�GSRWIMP�WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�

0IW�GSRKqW�TSYV�VIGLIVGLIW�SY�GSRZIVWMSRW�XLqQEXMUYIW�WSRX�EGGSVHqW�TEV�PI�TVqWMHIRX�SY�PI�HMVIGXIYV�HI�P·qXEFPMWWIQIRX��EY�ZY�
HIW�TVSNIXW�TVqWIRXqW�TEV�PIW�GERHMHEXW��ETVrW�EZMW�HY�GSRWIMP�WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�SY�HI�P·SVKERI�IR�XIRERX�PMIY�

7M� PI�GSRKq�IWX�TVSTSWq�TEV� PE� WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�� MP�RI�TIYX�sXVI�EGGSVHq�UYI�TSYV�YRI�
TqVMSHI�HI�WM\�QSMW�SY�H·YR�ER�

7M�PI�GSRKq�IWX�TVSTSWq�TEV� PI�GSRWIMP�WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�� MP�TIYX�sXVI�EGGSVHq�IR�YRI�WIYPI�JSMW�SY�JVEGXMSRRq�EY�
GSYVW�H·YRI�QsQI�TqVMSHI�HI�WM\�ERW��)R�SYXVI��HERW�PI�GEW�S��P·IRWIMKRERX�GLIVGLIYV�RI�NYWXMJMI�TEW�HI�P·ERGMIRRIXq�HI�XVSMW�
ERW�I\MKqI�EY�TVIQMIV�EPMRqE��YRI�HqVSKEXMSR�TIYX�PYM�sXVI�EGGSVHqI�TEV�PI�TVqWMHIRX�SY�PI�HMVIGXIYV�HI�WSR�qXEFPMWWIQIRX�ETVrW�
EZMW�JEZSVEFPI�HY�GSRWIMP�WGMIRXMJMUYI�VIRHY�HERW�PI�GEHVI�HI�PE�TSPMXMUYI�HI�VIGLIVGLI�IX�HI�JSVQEXMSR�HI�P·qXEFPMWWIQIRX�

%� P·MWWYI� HY� GSRKq�� PI� FqRqJMGMEMVI� EHVIWWI� EY� TVqWMHIRX� SY� EY� HMVIGXIYV� HI� WSR� qXEFPMWWIQIRX� YR� VETTSVX� WYV� WIW� EGXMZMXqW�
TIRHERX�GIXXI�TqVMSHI��'I�VETTSVX�IWX�XVERWQMW�EY�GSRWIMP�WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�IX��PSVWUYI�PI�GSRKq�E�qXq�EGGSVHq�WYV�
WE�TVSTSWMXMSR��k�PE�WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�

0IW�IRWIMKRERXW�GLIVGLIYVW�UYM�SRX�I\IVGq� PIW� JSRGXMSRW�HI�TVqWMHIRX�SY�HI�HMVIGXIYV�H·qXEFPMWWIQIRX�TYFPMG�H·IRWIMKRIQIRX�
WYTqVMIYV� SY�HI� VIGXIYV� H·EGEHqQMI�FqRqJMGMIRX� k� P·MWWYI�HI� PIYV�QERHEX�� WYV� PIYV� HIQERHI�� H·YR�GSRKq�TSYV� VIGLIVGLIW�SY�
GSRZIVWMSRW�XLqQEXMUYIW�H·YRI�HYVqI�H·YR�ER�EY�TPYW�

9R�EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV�TVqGMWI�PIW�QSHEPMXqW�H·ETTPMGEXMSR�HY�TVqWIRX�EVXMGPI�

�



7)'8-32�:

(MWTSWMXMSRW�TEVXMGYPMrVIW�GSRGIVRERX�PIW�VIQTPEGIQIRXW

%VX��������0SVWUY�YR�IRWIMKRERX�GLIVGLIYV�IWX�TPEGq�HERW�PE�TSWMXMSR��EGGSQTPMWWIQIRX�HY�WIVZMGI�REXMSREP���SY�FqRqJMGMI�H�YR�
GSRKq�TSYV�VIGLIVGLIW�SY�GSRZIVWMSRW�XLqQEXMUYIW�SY�H�YR�GSRKq�TEVIRXEP��MP�RI�TIYX�sXVI�VIQTPEGq�UY�k�XMXVI�XIQTSVEMVI��TEV�
HIW� IRWIMKRERXW� EWWSGMqW� SY� MRZMXqW�� TEV� HIW� JSRGXMSRREMVIW� HqXEGLqW� HI� PIYV� GSVTW� H�SVMKMRI�� TEV� HIW� TIVWSRRIW� QMWIW� k� PE�
HMWTSWMXMSR�HI� P�qXEFPMWWIQIRX�SY� VqQYRqVqIW� WSYW� JSVQI�HI�GSYVW�GSQTPqQIRXEMVIW��SY�HIW�EKIRXW� GSRXVEGXYIPW� VIPIZERX�HIW�
HMWTSWMXMSRW�HIW�EVXMGPIW���IX���HI�PE�PSM�HY����NERZMIV������WYWZMWqI�

7)'8-32�:-

1MWI�k�HMWTSWMXMSR

%68-'0)������ ��0IW�IRWIMKRERXW�GLIVGLIYVW�TIYZIRX�sXVI�QMW�k�HMWTSWMXMSR�H·YR�qXEFPMWWIQIRX�SY�H·YR�WIVZMGI�VIPIZERX�HY�
QMRMWXVI�GLEVKq�HI�P·qHYGEXMSR�SY�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV�TSYV�I\IVGIV�HIW�JSRGXMSRW�HI�HMVIGXMSR��W·MP�
R·I\MWXI�EYGYR�IQTPSM�FYHKqXEMVI�GSVVIWTSRHERX�k�PE�JSRGXMSR�k�VIQTPMV�

-PW� TIYZIRX� qKEPIQIRX� sXVI� QMW� k� HMWTSWMXMSR� HIW� qGSPIW� RSVQEPIW� WYTqVMIYVIW�� HIW� KVERHW� qXEFPMWWIQIRXW� SY� HIW� qGSPIW�
JVERpEMWIW�k�P·qXVERKIV�W·MP�R·I\MWXI�EYGYR�IQTPSM�FYHKqXEMVI�GSVVIWTSRHERX�k�PE�JSRGXMSR�k�VIQTPMV�

7ERW�TVqNYHMGI�HIW�HMWTSWMXMSRW�HIW�EPMRqEW�UYM�TVqGrHIRX�� PE�QMWI�k�HMWTSWMXMSR�IWX�TVSRSRGqI�TEV�EVVsXq�HY�TVqWMHIRX�SY�HY�
HMVIGXIYV�HI�P·qXEFPMWWIQIRX�TVqZYI�EY�TVqWIRX�EVXMGPI�IWX�VqKMI�TEV�PIW�HMWTSWMXMSRW�HY���
�HI�P·EVXMGPI��IV�HY�HqGVIX�R���������HY�
���WITXIQFVI������VIPEXMJ�EY�VqKMQI�TEVXMGYPMIV�HI�GIVXEMRIW�TSWMXMSRW�HIW�JSRGXMSRREMVIW�IX�k�GIVXEMRIW�QSHEPMXqW�HI�GIWWEXMSR�
HqJMRMXMZI�HI�JSRGXMSRW��7E�HYVqI�RI�TIYX�I\GqHIV�GMRU�ERW���IPPI�TIYX�sXVI�VIRSYZIPqI�

7)'8-32�:--

(MWTSWMXMSRW�HMZIVWIW

%68-'0)��������0IW�IRWIMKRERXW�GLIVGLIYVW�XMXYPEMVIW�IX�WXEKMEMVIW�HI�REXMSREPMXq�qXVERKrVI�UYM�EGGSQTPMWWIRX�PIW�SFPMKEXMSRW�
HI� WIVZMGI� REXMSREP� HI� P·fXEX� HSRX� MPW� WSRX� VIWWSVXMWWERXW� WSRX� TPEGqW�� WYV� PIYV� HIQERHI�� IR� TSWMXMSR� HI� HMWTSRMFMPMXq�� 0IW�
HMWTSWMXMSRW�HI� P·EVXMGPI����GM�HIWWYW�WSRX�ETTPMGEFPIW�IR�GI�UYM�GSRGIVRI� PIYV� VIQTPEGIQIRX��'IPPIW�HY�F
�HI� P·EVXMGPI����HY�
HqGVIX� R�� ������� HY� ��� WITXIQFVI� ����� VIPEXMJ� EY� VqKMQI� TEVXMGYPMIV� HI� GIVXEMRIW� TSWMXMSRW� HIW
JSRGXMSRREMVIW�IX�k�GIVXEMRIW�QSHEPMXqW�HI�GIWWEXMSR�HqJMRMXMZI�HI�JSRGXMSRW�RI�WSRX�TEW�ETTPMGEFPIW�k�PE�HMWTSRMFMPMXq�TVqZYI�EY�
TVqWIRX�EVXMGPI�

�
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%VX��������-P�IWX�GVqq�YR�GSVTW�HI�QEwXVIW�HI�GSRJqVIRGIW�GPEWWq�HERW�PE�GEXqKSVMI�%�TVqZYI�k�P·EVXMGPI����HI�PE�PSM�HY����NERZMIV�
�����WYWZMWqI�

'I�GSVTW�GSQTSVXI�YRI�GPEWWI�RSVQEPI�GSQTSVXERX�RIYJ�qGLIPSRW�IX�YRI�LSVW�GPEWWI�GSQTSVXERX�WM\�qGLIPSRW�

0IW�QEwXVIW�HI�GSRJqVIRGIW�LSVW�GPEWWI�WSRX�GLEVKqW�HI�JSRGXMSRW�TEVXMGYPMrVIW�EXXEGLqIW�k�P·IRGEHVIQIRX��k�P·SVMIRXEXMSR�IX�EY�
WYMZM� HIW� qXYHMERXW�� k� PE� GSSVHMREXMSR� TqHEKSKMUYI�� EMRWM� UY·EY\� VIPEXMSRW� EZIG� PIW� QMPMIY\� TVSJIWWMSRRIPW� SY� EZIG� PIW�
qXEFPMWWIQIRXW�H·IRWIMKRIQIRX�WYTqVMIYV�IX�PIW�qXEFPMWWIQIRXW�HI�VIGLIVGLI�JVERpEMW�SY�qXVERKIVW�

',%4-86)�-IV

6IGVYXIQIRX

%VX��������0IW�QEwXVIW�HI�GSRJqVIRGIW�WSRX�VIGVYXqW�TEV�GSRGSYVW�SYZIVXW�TEV�qXEFPMWWIQIRX�IR�ZYI�HI�TSYVZSMV�YR�SY�TPYWMIYVW�
IQTPSMW� H�YRI� QsQI� HMWGMTPMRI� TEVQM� PIW� GERHMHEXW� MRWGVMXW� WYV� YRI� PMWXI� HI� UYEPMJMGEXMSR� EY\� JSRGXMSRW� HI� QEwXVI� HI�
GSRJqVIRGIW�qXEFPMI�TEV�PI�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW��0IW�GERHMHEXW�MRWGVMXW�WYV�PE�PMWXI�HI�UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�
TVSJIWWIYV� HIW� YRMZIVWMXqW� TVqZYI� k� P·EVXMGPI� ��� GM�ETVrW� WSRX� HMWTIRWqW� H·YRI� MRWGVMTXMSR� WYV� PE� PMWXI� HI
UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�QEwXVI�HI�GSRJqVIRGIW�

8SYXIJSMW��PIW�QEwXVIW�HI�GSRJqVIRGIW�VIGVYXqW�TEV�PE�ZSMI�HIW�GSRGSYVW�SVKERMWqW�IR�ETTPMGEXMSR�HY����HI�P·EVXMGPI����IX�HI�P·
EVXMGPI����WSRX�VIGVYXqW�GSRJSVQqQIRX�EY\�HMWTSWMXMSRW�HI�P·EVXMGPI�����

8SYXIJSMW��PIW�GERHMHEXW�I\IVpERX�YRI�JSRGXMSR�H·IRWIMKRERX�GLIVGLIYV��H·YR�RMZIEY�qUYMZEPIRX�k�GIPYM�HI�P·IQTPSM�TSWXYPq��HERW�
YR� qXEFPMWWIQIRX� H·IRWIMKRIQIRX� WYTqVMIYV� H·YR� fXEX� EYXVI� UYI� PE� *VERGI�� WSRX� HMWTIRWqW� HI� P·MRWGVMTXMSR� WYV� PE� PMWXI� HI�

�



UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�QEwXVI�HI�GSRJqVIRGIW��0I�GSRWIMP�WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�WI�TVSRSRGI�WYV�PI�RMZIEY�HIW�
JSRGXMSRW�IX�XVERWQIX�PIW�HSWWMIVW�HI�GERHMHEXYVIW�VIGIZEFPIW�EY�GSQMXq�HI�WqPIGXMSR�

%VX��������0IW�GERHMHEXW�k�YRI�MRWGVMTXMSR�WYV�PE�PMWXI�HI�UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�QEwXVI�HI�GSRJqVIRGIW�HSMZIRX�VIQTPMV�
P�YRI�HIW�GSRHMXMSRW�WYMZERXIW��

��
�ÈXVI�XMXYPEMVI��EY�TPYW�XEVH�k�PE�HEXI�PMQMXI�JM\qI��TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV��TSYV�P·IRZSM�HY�
HSWWMIV�EY\�VETTSVXIYVW�TVqZYW�EY�HIY\MrQI�EPMRqE�HI�P·EVXMGPI�����HY�HSGXSVEX�SY�HI�P·LEFMPMXEXMSR�k�HMVMKIV�HIW�VIGLIVGLIW�

0I�HSGXSVEX�H·fXEX��PI�HSGXSVEX�HI�XVSMWMrQI�G]GPI�IX�PI�HMTP|QI�HI�HSGXIYV�MRKqRMIYV�WSRX�EHQMW�IR�qUYMZEPIRGI�HY�HSGXSVEX�

0IW�XMXYPEMVIW�HI�HMTP|QIW�YRMZIVWMXEMVIW��UYEPMJMGEXMSRW�IX�XMXVIW�HI�RMZIEY�qUYMZEPIRX�TIYZIRX�sXVI�HMWTIRWqW�HI�PE�TSWWIWWMSR�HY�
HSGXSVEX�TEV�PI�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�WMqKIERX�IR�ETTPMGEXMSR�HI�P�EVXMGPI����GM�ETVrW�

��
�.YWXMJMIV��EY��IV�NERZMIV�HI�P�ERRqI�H�MRWGVMTXMSR��H�EY�QSMRW�XVSMW�ERW�H�EGXMZMXq�TVSJIWWMSRRIPPI�IJJIGXMZI�HERW�PIW�WM\�ERW�UYM�
TVqGrHIRX��2I�WSRX�TEW�TVMWIW�IR�GSQTXI�PIW�EGXMZMXqW�H�IRWIMKRERX��PIW�EGXMZMXqW�HI�GLIVGLIYV�HERW�PIW�qXEFPMWWIQIRXW�TYFPMGW�k�
GEVEGXrVI� WGMIRXMJMUYI� IX� XIGLRSPSKMUYI�� SY� PIW� EGXMZMXqW�QIRXMSRRqIW� k� P·EVXMGPI� �� HY� HqGVIX�PSM� HY� ��� SGXSFVI� �����QSHMJMq�
VIPEXMJ�EY\�GYQYPW�HI�VIXVEMXIW�HI�VqQYRqVEXMSRW�IX�HI�JSRGXMSRW�

��
�ÈXVI�IRWIMKRERX�EWWSGMq�k�XIQTW�TPIMR�

��
�ÈXVI�HqXEGLq�HERW�PI�GSVTW�HIW�QEwXVIW�HI�GSRJqVIRGIW�

��
�%TTEVXIRMV�k�YR�GSVTW�HI�GLIVGLIYVW�VIPIZERX�HY�HqGVIX�HY����HqGIQFVI������WYWZMWq��

%VX��������0IW�HIQERHIW�H�MRWGVMTXMSR�WYV�PE�PMWXI�HI�UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�QEwXVI�HI�GSRJqVIRGIW��EWWSVXMIW�H�YR�HSWWMIV�
MRHMZMHYIP�HI�UYEPMJMGEXMSR��WSRX�I\EQMRqIW�TEV�PE�WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW��0E�UYEPMJMGEXMSR�IWX�
ETTVqGMqI�TEV�VETTSVX�EY\�HMJJqVIRXIW�JSRGXMSRW�HIW�IRWIMKRERXW�GLIVGLIYVW��XIPPIW�UY·IPPIW�WSRX�HqJMRMIW�k�P·EVXMGPI����HI�PE�PSM�
HY����NERZMIV������WYWZMWqI��IX�GSQTXI�XIRY�HIW�HMZIVWIW�EGXMZMXqW�HIW�GERHMHEXW�

%TVrW�EZSMV�IRXIRHY�HIY\�VETTSVXIYVW�HqWMKRqW�TEV�WSR�FYVIEY�TSYV�GLEUYI�GERHMHEX��PE�WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�
HIW�YRMZIVWMXqW�EVVsXI��TEV�SVHVI�EPTLEFqXMUYI��PE�PMWXI�HI�UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�QEwXVI�HI�GSRJqVIRGIW�

0IW�VETTSVXIYVW��UYM�TIYZIRX�VIGYIMPPMV�WYV�PIW�HSWWMIVW�HIW�GERHMHEXW��P·EZMW�qGVMX�H·I\TIVXW�I\XqVMIYVW��qXEFPMWWIRX�HIW�VETTSVXW�
qGVMXW�

0I�FYVIEY�GSQQYRMUYI�TEV�qGVMX�k�GLEUYI�GERHMHEX�RSR�MRWGVMX�WYV�PE�PMWXI�PIW�QSXMJW�TSYV�PIWUYIPW�WE�GERHMHEXYVI�E�qXq�qGEVXqI�

0IW� GERHMHEXW� HSRX� PE� UYEPMJMGEXMSR� E� JEMX� P�SFNIX� HI� HIY\� VIJYW� WYGGIWWMJW� HI� PE� TEVX� H�YRI� WIGXMSR� HY� 'SRWIMP� REXMSREP� HIW�
YRMZIVWMXqW�TIYZIRX�WEMWMV�HI�PIYV�GERHMHEXYVI�PI�KVSYTI�GSQTqXIRX�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�IR�JSVQEXMSR�VIWXVIMRXI�
EY\�FYVIEY\�HI�WIGXMSR��'IXXI�JSVQEXMSR�WI�TVSRSRGI�HERW�PIW�QsQIW�GSRHMXMSRW�HI�TVSGqHYVI�UYI� PE�WIGXMSR�GSQTqXIRXI�HY�
'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW��)PPI�TVSGrHI�XSYXIJSMW�k�P·EYHMXMSR�HIW�GERHMHEXW�

0IW� GERHMHEXW�HSRX� PE�UYEPMJMGEXMSR� E� JEMX� P·SFNIX� HI�HIY\� VIJYW� GSRWqGYXMJW�HI� PE� TEVX� H·YRI� WIGXMSR�HY�'SRWIMP� REXMSREP� HIW�
YRMZIVWMXqW�SY�H·YRI�WIGXMSR�HY�KVSYTI�HIW�HMWGMTPMRIW�TLEVQEGIYXMUYIW�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�TSYV�PIW�HMWGMTPMRIW�
QqHMGEPIW��SHSRXSPSKMUYIW�IX�TLEVQEGIYXMUYIW�� EY� GSYVW�HIW�HIY\�ERRqIW�TVqGqHIRXIW�� TIYZIRX� WEMWMV� HI� PIYV� GERHMHEXYVI� PI�
KVSYTI�GSQTqXIRX�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�SY� PI�KVSYTI�HIW�HMWGMTPMRIW�TLEVQEGIYXMUYIW�HY�'SRWIMP�REXMSREP�HIW�
YRMZIVWMXqW�TSYV�PIW�HMWGMTPMRIW�QqHMGEPIW��SHSRXSPSKMUYIW�IX�TLEVQEGIYXMUYIW�IR�JSVQEXMSR�VIWXVIMRXI�EY\�FYVIEY\�HI�WIGXMSR�
�'IW�JSVQEXMSRW�WMrKIRX�WIPSR�PIW�HMWTSWMXMSRW�TVqZYIW�TEV�PI�TVqWIRX�EVXMGPI��)PPIW�TVSGrHIRX�IR�SYXVI�k�P·EYHMXMSR�HIW�GERHMHEXW��
0IW�GERHMHEXW�HSRX�PE�UYEPMJMGEXMSR�E�JEMX�P·SFNIX�H·YR�VIJYW�HI�PE�TEVX�HY�KVSYTI�GSQTqXIRX�TIYZIRX�k�RSYZIEY�PI�WEMWMV�PSVWUYI�
PIYV�GERHMHEXYVI�E�JEMX�P·SFNIX�HI�HIY\�RSYZIEY\�VIJYW�GSRWqGYXMJW�HI�PE�TEVX�H·YRI�WIGXMSR�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�
SY�H·YRI�WIGXMSR�HY�KVSYTI�HIW�HMWGMTPMRIW�TLEVQEGIYXMUYIW�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�TSYV�PIW�HMWGMTPMRIW�QqHMGEPIW��
SHSRXSPSKMUYIW�IX�TLEVQEGIYXMUYIW��EY�GSYVW�HIW�HIY\�ERRqIW�TVqGqHIRXIW�

0E�PMWXI�HI�UYEPMJMGEXMSR�EY\�JSRGXMSRW�HI�QEwXVI�HI�GSRJqVIRGIW�IWX�VIRHYI�TYFPMUYI��

0E� PMWXI�HI�UYEPMJMGEXMSR�GIWWI�H·sXVI�ZEPEFPI�k� P·I\TMVEXMSR�H·YRI�TqVMSHI�HI�UYEXVI�ERRqIW�k�GSQTXIV�HY����HqGIQFVI�HI� P·
ERRqI�HI�P·MRWGVMTXMSR�WYV�PE�PMWXI�HI�UYEPMJMGEXMSR�

0IW�QSHEPMXqW�H�ETTPMGEXMSR�HY�TVqWIRX�EVXMGPI�WSRX�JM\qIW�TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P�IRWIMKRIQIRX�WYTqVMIYV��

%VX�� ���� ��0IW� GSRGSYVW� HI� VIGVYXIQIRX� TVqZYW� k� P�EVXMGPI� ��� WSRX� SYZIVXW� TEV� EVVsXq� HY� QMRMWXVI� GLEVKq� HI� P�IRWIMKRIQIRX�
WYTqVMIYV�UYM�HqWMKRI�PI�SY�PIW�IQTPSMW�k�TSYVZSMV�IX�TVqGMWI�qZIRXYIPPIQIRX�PIYVW�GEVEGXqVMWXMUYIW�

'IW�IQTPSMW�TIYZIRX�GSVVIWTSRHVI�k�YRI�SY�TPYWMIYVW�WIGXMSRW�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�

0E� TVSGqHYVI�� PIW� GSRHMXMSRW� HI� VIGIZEFMPMXq� EY\� GSRGSYVW� HI� VIGVYXIQIRX� TVqZYW� k� P·EVXMGPI� ��� IX� PI� RSQFVI�QE\MQYQ� H·
IQTPSMW�WSRX�JM\qW�TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV��

'IW�GSRGSYVW�HI�VIGVYXIQIRX�WSRX�SYZIVXW�TEV�PIW�qXEFPMWWIQIRXW��0IW�GEVEGXqVMWXMUYIW�IX�PE�PSGEPMWEXMSR�HIW�IQTPSMW�k�TSYVZSMV�
JSRX�P·SFNIX�H·YRI�TYFPMGEXMSR�TEV�ZSMI�qPIGXVSRMUYI�HERW�HIW�GSRHMXMSRW�JM\qIW�TEV�EVVsXq��

%VX�� ���� �� -� ��0I� VIGVYXIQIRX�HIW�QEwXVIW�HI� GSRJqVIRGIW� IWX� EWWYVq�TEV� YR�TVIQMIV� GSRGSYVW� IX�� HERW� PE� PMQMXI� HY� XMIVW� HIW�
IQTPSMW�QMW�EY\�GSRGSYVW�HERW�P�IRWIQFPI�HIW�HMWGMTPMRIW��TEV�YR�HIY\MrQI��YR�XVSMWMrQI�IX�YR�UYEXVMrQI�GSRGSYVW��

��
�0I�TVIQMIV�GSRGSYVW�IWX�SYZIVX�EY\�GERHMHEXW�VIQTPMWWERX��k�PE�HEXI�HI�GP|XYVI�HIW�MRWGVMTXMSRW��PIW�GSRHMXMSRW�QIRXMSRRqIW�
EY��IV�HI�P·EVXMGPI����

0I�TVIQMIV�GSRGSYVW�IWX�SYZIVX�EY\�GERHMHEXW�XMXYPEMVIW��k�PE�HEXI�HI�GP|XYVI�HIW�MRWGVMTXMSRW��HY�HSGXSVEX�SY�HI�P·LEFMPMXEXMSR�k�
HMVMKIV� HIW� VIGLIVGLIW��0I�HSGXSVEX� H·fXEX�� PI� HSGXSVEX� HI� XVSMWMrQI� G]GPI� IX� PI� HMTP|QI�HI� HSGXIYV� MRKqRMIYV� WSRX� EHQMW� IR�

�



qUYMZEPIRGI� HY� HSGXSVEX�� 0IW� XMXYPEMVIW� HI� HMTP|QIW� YRMZIVWMXEMVIW�� UYEPMJMGEXMSRW� IX� XMXVIW� HI� RMZIEY� qUYMZEPIRX� TIYZIRX� sXVI�
HMWTIRWqW�HI�PE�TSWWIWWMSR�HY�HSGXSVEX�TEV�PI�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�SY��HERW�PIW�HMWGMTPMRIW�TLEVQEGIYXMUYIW��TEV�PI�
'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�TSYV�PIW�HMWGMTPMRIW�QqHMGEPIW��SHSRXSPSKMUYIW�IX�TLEVQEGIYXMUYIW��WMqKIERX�IR�ETTPMGEXMSR�HI�
P·EVXMGPI����HY�TVqWIRX�HqGVIX��0IW�GERHMHEXW�I\IVpERX�YRI�JSRGXMSR�H·IRWIMKRERX�GLIVGLIYV��H·YR�RMZIEY�qUYMZEPIRX�k�GIPYM�HI�P·
IQTPSM� TSWXYPq�� HERW� YR� qXEFPMWWIQIRX� H·IRWIMKRIQIRX� WYTqVMIYV� H·YR� fXEX� EYXVI� UYI� PE� *VERGI�� XMXYPEMVIW� HI� HMTP|QIW�
YRMZIVWMXEMVIW��UYEPMJMGEXMSRW�IX� XMXVIW�HI�RMZIEY�qUYMZEPIRX�TIYZIRX�sXVI�HMWTIRWqW�HI�PE�TSWWIWWMSR�HY�HSGXSVEX�TEV� PI�GSRWIMP�
WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�HERW�PIUYIP�MPW�TSWXYPIRX�

��
� 0I� HIY\MrQI� GSRGSYVW� IWX� SYZIVX� EY\� TIVWSRRIPW� IRWIMKRERXW� XMXYPEMVIW� HI� P�IRWIMKRIQIRX� HY� WIGSRH� HIKVq� ?EFVSKqA�
I\IVpERX� PIYVW� JSRGXMSRW� IR� GIXXI� UYEPMXq� HERW� YR� qXEFPMWWIQIRX� H�IRWIMKRIQIRX� WYTqVMIYV� HITYMW� EY�QSMRW� XVSMW� ERW� EY� �IV�
NERZMIV�HI�P·ERRqI�HY�GSRGSYVW�IX�VIQTPMWWERX�PIW�GSRHMXMSRW�QIRXMSRRqIW�EY��IV�HI�P·EVXMGPI����

'I�GSRGSYVW�IWX�qKEPIQIRX�SYZIVX�EY\�TIRWMSRREMVIW�HIW�qGSPIW�JVERpEMWIW�k�P�qXVERKIV�IX�ERGMIRW�TIRWMSRREMVIW�HI�GIW�qGSPIW�
E]ERX�XIVQMRq�PIYV�WGSPEVMXq�HITYMW�QSMRW�HI�HIY\�ERW�EY��IV�NERZMIV�HI�P·ERRqI�HY�GSRGSYVW��GSQTXERX��k�GIXXI�QsQI�HEXI��EY�
QSMRW�XVSMW�ERW�H�ERGMIRRIXq�IR�UYEPMXq�HI�TIRWMSRREMVI�IX�VIQTPMWWERX�PIW�GSRHMXMSRW�QIRXMSRRqIW�EY���
�HI�P�EVXMGPI����

��
�0I�XVSMWMrQI�GSRGSYVW�IWX�SYZIVX�EY\�GERHMHEXW�IRXVERX�HERW�P�YRI�HIW�GEXqKSVMIW�WYMZERXIW��

E
�GERHMHEXW�GSQTXERX��EY��IV�NERZMIV�HI�P�ERRqI�HY�GSRGSYVW��EY�QSMRW�UYEXVI�ERRqIW�H�EGXMZMXq�TVSJIWWMSRRIPPI�IJJIGXMZI�HERW�
PIW� WITX� ERW� UYM� TVqGrHIRX�� 2I� WSRX� TEW� TVMWIW� IR� GSQTXI� PIW� EGXMZMXqW� H�IRWIMKRERX�� PIW� EGXMZMXqW� HI� GLIVGLIYV� HERW� PIW�
qXEFPMWWIQIRXW�TYFPMGW�k�GEVEGXrVI�WGMIRXMJMUYI�IX�XIGLRSPSKMUYI��SY�PIW�EGXMZMXqW�QIRXMSRRqIW�k�P·EVXMGPI���HY�HqGVIX�PSM�HY����
SGXSFVI� ����� QSHMJMq� VIPEXMJ� EY\� GYQYPW� HI� VIXVEMXIW� HI� VqQYRqVEXMSRW� IX
HI�JSRGXMSRW��

F
� IRWIMKRERXW� EWWSGMqW� k� XIQTW� TPIMR� IR� JSRGXMSR� EY� �IV� NERZMIV� HI� P·ERRqI� HY� GSRGSYVW� SY� E]ERX� GIWWq� H�I\IVGIV� PIYVW�
JSRGXMSRW�HITYMW�QSMRW�H�YR�ER�k�GIXXI�QsQI�HEXI�

��
�0I�UYEXVMrQI�GSRGSYVW�IWX�SYZIVX� EY\�TIVWSRRIPW� IRWIMKRERXW� XMXYPEMVIW�HI� P·fGSPI�REXMSREPI� WYTqVMIYVI�H·EVXW� IX�QqXMIVW�
I\IVpERX� PIYVW� JSRGXMSRW� IR� GIXXI� UYEPMXq� HERW� YR� qXEFPMWWIQIRX� H·IRWIMKRIQIRX� WYTqVMIYV� HITYMW� EY�QSMRW� XVSMW� ERW� EY� �IV�
NERZMIV�HI�P·ERRqI�HY�GSRGSYVW�IX�VIQTPMWWERX�PIW�GSRHMXMSRW�QIRXMSRRqIW�EY����HI�P·EVXMGPI����

--���0IW�TVSTSVXMSRW�QIRXMSRRqIW�EY�TVqWIRX�EVXMGPI�WSRX�GEPGYPqIW�EY�RMZIEY�REXMSREP

%VX��������0IW�GERHMHEXW�RI�TSWWqHERX�TEW�PE�REXMSREPMXq�JVERpEMWI�TIYZIRX��IR�ETTPMGEXMSR�HIW�HMWTSWMXMSRW�HI�P�EVXMGPI����HI�PE�
PSM� HY� ��� NERZMIV� ����� WYWZMWqI�� WI� TVqWIRXIV� EY\� GSRGSYVW� HI� VIGVYXIQIRX� HI� QEwXVIW� HI� GSRJqVIRGIW� HERW� PIW� GSRHMXMSRW�
TVqZYIW�EY�TVqWIRX�GLETMXVI���

%VX�� ���� ��0E� GSQQMWWMSR�HI� WTqGMEPMWXIW� I\EQMRI� PIW� XMXVIW�� XVEZEY\�IX� EGXMZMXqW�HIW� GERHMHEXW� IX�� ETVrW� EZSMV� IRXIRHY�HIY\�
VETTSVXIYVW�HqWMKRqW�TEV�WSR�FYVIEY�TSYV�GLEUYI�GERHMHEX��qXEFPMX�YRI�PMWXI�HIW�GERHMHEXW�EHQMW�k�TSYVWYMZVI�PI�GSRGSYVW��0�YR�
HIW�HIY\�VETTSVXIYVW�TIYX�sXVI�I\XqVMIYV�k�PE�GSQQMWWMSR��0IW�VETTSVXIYVW��UYM�TIYZIRX�VIGYIMPPMV�WYV�PIW�XVEZEY\�HIW�GERHMHEXW�
P�EZMW�qGVMX�H�I\TIVXW�I\XqVMIYVW�k�PE�GSQQMWWMSR��qXEFPMWWIRX�HIW�VETTSVXW�qGVMXW�

0�EYHMXMSR�HIW�GERHMHEXW�EHQMW�k�TSYVWYMZVI�PI�GSRGSYVW�IWX�JEMXI�WIPSR�HIW�QSHEPMXqW�MHIRXMUYIW�TSYV�YR�QsQI�GSRGSYVW��WSMX�
TEV� PE� GSQQMWWMSR� HI� WTqGMEPMWXIW�� WSMX� TEV� YRI� WSYW�GSQQMWWMSR� H�EY�QSMRW� UYEXVI�QIQFVIW� GSRWXMXYqI� IR� WSR� WIMR� TEV� PE�
GSQQMWWMSR� HI� WTqGMEPMWXIW�� 'IXXI� WSYW�GSQQMWWMSR�� UYM� IWX� GSQTSWqI� TSYV� QSMXMq� HI� TVSJIWWIYVW� XMXYPEMVIW� IX� TIVWSRRIPW�
EWWMQMPqW��XVERWQIX�k�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�WSR�EZMW�WYV�PIW�GERHMHEXW�IRXIRHYW��

0E�GSQQMWWMSR�HI�WTqGMEPMWXIW�GPEWWI�EY�QE\MQYQ�GMRU�GERHMHEXW�TSYV�GLEUYI�IQTPSM�SJJIVX� EY�GSRGSYVW��0SVWUYI�HERW�YR�
QsQI� qXEFPMWWIQIRX� TPYWMIYVW� IQTPSMW� H·YRI� QsQI� HMWGMTPMRI� SRX� qXq� TYFPMqW� EZIG� PIW� QsQIW� GEVEGXqVMWXMUYIW� SY� WERW�
GEVEGXqVMWXMUYI��PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�qXEFPMX�YRI�WIYPI�PMWXI�HI�GPEWWIQIRX�TSYV�GIW�IQTPSMW���HERW�GI�GEW��PI�RSQFVI�
QE\MQYQ�HI�GERHMHEXW�GPEWWqW�WYV�GIXXI�PMWXI�IWX�qKEP�k�GMRU�JSMW�PI�RSQFVI�HI�GIW�IQTPSMW�

0E�PMWXI�HI�GPEWWIQIRX�qXEFPMI�TEV�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�IWX�XVERWQMWI�EY�GSRWIMP�H�EHQMRMWXVEXMSR�HI�P�qXEFPMWWIQIRX�

0·EFWIRGI�HI�GPEWWIQIRX�JEMX�P·SFNIX�H·YR�VETTSVX�QSXMZq�qXEFPM�TEV�PI�FYVIEY�HI�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�IX�XVERWQMW�EY�
GSRWIMP�H·EHQMRMWXVEXMSR�

0I� GSRWIMP� H�EHQMRMWXVEXMSR�� WMqKIERX� IR� JSVQEXMSR� VIWXVIMRXI� EY\� IRWIMKRERXW�GLIVGLIYVW� IX� TIVWSRRIPW� EWWMQMPqW� HI� VERK� EY�
QSMRW�qKEP�k�GIPYM�HI�P·IQTPSM�TSWXYPq��HMWTSWI�TSYV�WI�TVSRSRGIV�H·YR�HqPEM�HI�XVSMW�WIQEMRIW�k�GSQTXIV�HI�PE�HEXI�k�PEUYIPPI�
PE�TVSTSWMXMSR�HI� PE� GSQQMWWMSR�HI� WTqGMEPMWXIW� PYM� E� qXq� XVERWQMWI��%� P·I\TMVEXMSR�HI� GI�HqPEM�� PE� PMWXI� IWX� VqTYXqI� EZSMV� qXq�
ETTVSYZqI��4SYV�GLEUYI�IQTPSM�k�TSYVZSMV��PI�GSRWIMP�TVSTSWI�WSMX�WIYPIQIRX�PI�TVIQMIV�GERHMHEX�GPEWWq�TEV�PE�GSQQMWWMSR�HI�
WTqGMEPMWXIW��WSMX�GIPYM�GM�IX�YR�SY�TPYWMIYVW�HIW�WYMZERXW�HERW�P�SVHVI�H�MRWGVMTXMSR�WYV�PE�PMWXI�HI�GPEWWIQIRX��0SVWUYI�TPYWMIYVW�
IQTPSMW� WSRX� k� TSYVZSMV� EY� XMXVI� H·YR� QsQI� GSRGSYVW�� PI� GSRWIMP� H·EHQMRMWXVEXMSR� TIYX� WSMX� VIXIRMV� PIW� TVIQMIVW� GERHMHEXW�
GPEWWqW�HERW�PE� PMQMXI�HY�RSQFVI�HI�TSWXIW�k�TSYVZSMV��WSMX�GIY\�GM�IX�YR�SY�TPYWMIYVW�HIW�GERHMHEXW�WYMZERXW�HERW�P·SVHVI�H·
MRWGVMTXMSR�WYV�PE�PMWXI�HI�GPEWWIQIRX�

-P�RI�TIYX�IR�EYGYR�GEW�QSHMJMIV�P·SVHVI�HI�PE�PMWXI�HI�GPEWWIQIRX��-P�TIYX��TEV�HqGMWMSR�QSXMZqI��VINIXIV�PE�PMWXI�TVSTSWqI�TEV�PE�
GSQQMWWMSR�HI�WTqGMEPMWXIW�

0SVWUYI�PI�GSRWIMP�H�EHQMRMWXVEXMSR�WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�GSQTVIRH�QSMRW�HI�XVSMW�QIQFVIW��MP�JSVQYPI�YR�EZMW�EY�
PMIY�HI�PE�TVSTSWMXMSR�TVqZYI�EY�WITXMrQI�EPMRqE�HY�TVqWIRX�EVXMGPI�

%� P�-RWXMXYX� H�qXYHIW� TSPMXMUYIW� HI� 4EVMW�� PE� GSRWYPXEXMSR� HY� GSRWIMP� H�EHQMRMWXVEXMSR� IWX� VIQTPEGqI� TEV� GIPPI� HI� P�MRWXERGI�
GSQTqXIRXI�TSYV�WI�TVSRSRGIV�WYV�PI�GLSM\�HIW�IRWIMKRERXW�

0IW�TVSTSWMXMSRW�WSRX�XVERWQMWIW�EY�QMRMWXVI�GLEVKq�HI�P�IRWIMKRIQIRX�WYTqVMIYV��

�



%VX��������0SVWUYI�PI�SY�PIW�IQTPSMW�k�TSYVZSMV�WSRX�EJJIGXqW�k�YR�MRWXMXYX�SY�k�YRI�qGSPI�JEMWERX�TEVXMI�H·YRI�YRMZIVWMXq�EY�WIRW�
HI�P·EVXMGPI����HI�PE�PSM�HY����NERZMIV������WYWZMWqI��PIW�GSRGSYVW�WI�HqVSYPIRX�HERW�PIW�GSRHMXMSRW�HqJMRMIW�EY�TVqWIRX�EVXMGPI�

-���-P�IWX�GSRWXMXYq�YRI�GSQQMWWMSR�QM\XI�HSRX�PIW�QIQFVIW�WSRX�HqWMKRqW��TSYV�PIW�HIY\�XMIVW�EY�TPYW��TEV�PE�GSQQMWWMSR�HI�
WTqGMEPMWXIW�IR�WSR�WIMR�IX��TSYV�PI�XMIVW�EY�QSMRW��TEV�PI�GSRWIMP�HI�P·MRWXMXYX�SY�HI�P·qGSPI�WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�EY\�
IRWIMKRERXW�GLIVGLIYVW� IX� QIQFVIW� HI� GSVTW� EWWMQMPqW� H·YR� VERK� EY� QSMRW� qKEP� k� P·IQTPSM� TSWXYPq� �� PE� GSQQMWWMSR� HSMX�
GSQTVIRHVI�TSYV�QSMXMq�HIW�TVSJIWWIYVW�XMXYPEMVIW�SY�HIW�QIQFVIW�HI�GSVTW�EWWMQMPqW��)PPI�IWX�TVqWMHqI�TEV�YR�TVSJIWWIYV�SY�YR�
QIQFVI�H·YR�GSVTW�EWWMQMPq��0E�GSQQMWWMSR�QM\XI�I\EQMRI�PIW�XMXVIW��XVEZEY\�IX�EGXMZMXqW�HIW�GERHMHEXW�IX��ETVrW�EZSMV�IRXIRHY�
HIY\� VETTSVXIYVW� HqWMKRqW� TEV� WSR� TVqWMHIRX� TSYV� GLEUYI� GERHMHEX�� qXEFPMX� PE� PMWXI� HIW� GERHMHEXW� EYXSVMWqW� k� TSYVWYMZVI� PI�
GSRGSYVW�

0·YR�HIW�HIY\�VETTSVXIYVW�TIYX�sXVI�I\XqVMIYV�k�PE�GSQQMWWMSR���PIW�VETTSVXIYVW�TIYZIRX�VIGYIMPPMV�WYV�PIW�XVEZEY\�HIW�GERHMHEXW�
P·EZMW�qGVMX�H·I\TIVXW�I\XqVMIYVW�k�PE�GSQQMWWMSR��0·EZMW�IWX�ERRI\q�EY�VETTSVX�

-P� IWX� TVSGqHq� k� P·EYHMXMSR� HIW� GERHMHEXW� EYXSVMWqW� k� TSYVWYMZVI� PI� GSRGSYVW�� WIPSR� HIW�QSHEPMXqW� MHIRXMUYIW� TSYV� YR�QsQI�
GSRGSYVW��TEV�PE�GSQQMWWMSR�QM\XI�UYM�XVERWQIX�WSR�EZMW�k�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�

--���0E�GSQQMWWMSR�HI�WTqGMEPMWXIW��ETVrW�EZSMV�IRXIRHY�HIY\�VETTSVXIYVW�HqWMKRqW�TSYV�GLEUYI�GERHMHEX�TEV�WSR�FYVIEY��GPEWWI�
EY�QE\MQYQ�GMRU�GERHMHEXW�TSYV�GLEUYI�IQTPSM�SJJIVX�EY�GSRGSYVW��0SVWUYI�HERW�YR�QsQI�qXEFPMWWIQIRX�TPYWMIYVW�IQTPSMW�H·
YRI�QsQI�HMWGMTPMRI�SRX� qXq�TYFPMqW� EZIG� PIW�QsQIW�GEVEGXqVMWXMUYIW�SY� WERW� GEVEGXqVMWXMUYI�� PE� GSQQMWWMSR�HI� WTqGMEPMWXIW�
qXEFPMX�YRI�WIYPI�PMWXI�HI�GPEWWIQIRX�TSYV�GIW�IQTPSMW���HERW�GI�GEW��PI�RSQFVI�QE\MQYQ�HI�GERHMHEXW�GPEWWqW�WYV�GIXXI�PMWXI�IWX�
qKEP�k�GMRU�JSMW�PI�RSQFVI�HI�GIW�IQTPSMW��0·EFWIRGI�HI�GPEWWIQIRX�JEMX�P·SFNIX�H·YR�VETTSVX�QSXMZq�qXEFPM�TEV�PI�FYVIEY�HI�PE�
GSQQMWWMSR�HI�WTqGMEPMWXIW�IX�XVERWQMW�EY�GSRWIMP�H·EHQMRMWXVEXMSR�

0�YR� HIW� HIY\� VETTSVXIYVW� TIYX� sXVI� I\XqVMIYV� k� PE� GSQQMWWMSR�� 0IW� VETTSVXIYVW�� UYM� TIYZIRX� VIGYIMPPMV� WYV� PIW� XVEZEY\� HIW�
GERHMHEXW�P�EZMW�qGVMX�H�I\TIVXW�I\XqVMIYVW�k�PE�GSQQMWWMSR��qXEFPMWWIRX�HIW�VETTSVXW�qGVMXW�

---���0E�PMWXI�HI�GPEWWIQIRX�qXEFPMI�TEV�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�IWX�XVERWQMWI�TEV�PI�TVqWMHIRX�HI�P·YRMZIVWMXq�EY�HMVIGXIYV�
HI�P�MRWXMXYX�SY�HI�P�qGSPI�IX�k�P�MRWXERGI�GSQTqXIRXI�TSYV�WI�TVSRSRGIV�WYV�PI�GLSM\�HIW�IRWIMKRERXW�HI�P�MRWXMXYX�SY�HI�P�qGSPI�UYM�
qQIX�YR�EZMW�HERW�YR�HqPEM�HI�UYMR^I�NSYVW�k�GSQTXIV�HI�PE�HEXI�k�PEUYIPPI�PE�TVSTSWMXMSR�HI�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�E�qXq�
XVERWQMWI��%�HqJEYX��P·EZMW�IWX�VqTYXq�EZSMV�qXq�HSRRq�

7M�� k� P�I\TMVEXMSR�HY�HqPEM�HI�UYMR^I� NSYVW�TVqZY�GM�HIWWYW�� PI�HMVIGXIYV�HI� P�MRWXMXYX�SY�HI� P�qGSPI�R�E�TEW� VINIXq��TEV�HqGMWMSR�
QSXMZqI��IR�ZIVXY�HY�TSYZSMV�UY·MP�XMIRX�HI�P·EVXMGPI����HI�PE�PSM�HY����NERZMIV������WYWZMWqI��PE�PMWXI�HI�GPEWWIQIRX�TVSTSWqI�TEV�
PE�GSQQMWWMSR��MP�IWX�VqTYXq�P·EZSMV�ETTVSYZqI�

-:� �� 0I� GSRWIMP� H·EHQMRMWXVEXMSR� HI� P·YRMZIVWMXq� WMqKIERX� IR� JSVQEXMSR� VIWXVIMRXI� EY\� IRWIMKRERXW�� GLIVGLIYVW� IX� TIVWSRRIPW�
EWWMQMPqW�HI�VERK�EY�QSMRW�qKEP�k�GIPYM�HI�P·IQTPSM�TSWXYPq��TVIRH�GSRREMWWERGI�HI�P·EZMW�JSVQYPq�TEV�P·MRWXERGI�HI�P·MRWXMXYX�SY�
HI�P·qGSPI�QIRXMSRRq�EY�---�GM�HIWWYW��-P�WI�TVSRSRGI�HERW�PIW�GSRHMXMSRW�TVqZYIW�EY\�WITXMrQI��LYMXMrQI�IX�RIYZMrQI�EPMRqEW�
HI�P·EVXMGPI����

0IW�TVSTSWMXMSRW�WSRX�XVERWQMWIW�EY�QMRMWXVI�GLEVKq�HI�P�IRWIMKRIQIRX�WYTqVMIYV��

%68-'0)��������0IW�GSRGSYVW�TVqZYW�EY����HI�P·EVXMGPI����IX�k�P·EVXMGPI����WI�HqVSYPIRX�GSRJSVQqQIRX�EY\�HMWTSWMXMSRW�HIW�
EVXMGPIW����IX����

0E� WIGXMSR� GSQTqXIRXI� HY� 'SRWIMP� REXMSREP� HIW� YRMZIVWMXqW� TVIRH� GSRREMWWERGI� HI� PE� PMWXI� HI� GPEWWIQIRX� qXEFPMI� TEV� P·
qXEFPMWWIQIRX�IX�I\EQMRI�GLEGYRI�HIW�GERHMHEXYVIW�UYM�PYM�WSRX�TVSTSWqIW��%TVrW�EZSMV�IRXIRHY�HIY\�VETTSVXIYVW�HqWMKRqW�TEV�
WSR�FYVIEY�TSYV�GLEUYI�GERHMHEXYVI��IPPI�qQIX�YR�EZMW�WYV�GLEGYRI�H·IPPIW�

0SVWUYI��HERW� P·SVHVI�HI� PE� PMWXI�HI�GPEWWIQIRX�TVSTSWqI�TEV� P·qXEFPMWWIQIRX��YR�GERHMHEX�VIGIZERX�YR�EZMW�HqJEZSVEFPI�HI� PE�
WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�IWX�QMIY\�GPEWWq�UY·YR�GERHMHEX�VIGIZERX�YR�EZMW�JEZSVEFPI�HI�GIPPI�GM��
PE�WIGXMSR�qXEFPMX�YR�VETTSVX�QSXMZq�

(ERW�P·SVHVI�HI�PE�PMWXI�HI�GPEWWIQIRX�TVSTSWqI�TEV�P·qXEFPMWWIQIRX��PI�GERHMHEX�PI�QMIY\�GPEWWq�UYM�E�VIpY�YR�EZMW�JEZSVEFPI�HI�
PE�WIGXMSR�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�IWX�RSQQq

%VX��������-P�TIYX�sXVI�TVSGqHq�k�HIW�VIGVYXIQIRXW�TEV�ZSMI�HI�GSRGSYVW�TPYWMIYVW�JSMW�TEV�ER�EJMR�HI�TSYVZSMV�WSMX�P·IRWIQFPI�
HIW�TSWXIW�ZEGERXW��WSMX�YRI�TEVXMI�H·IRXVI�IY\�

%VX�� ���� �� 0IW� QSHEPMXqW� H·ETTPMGEXMSR� HY� TVqWIRX� GLETMXVI� WSRX� JM\qIW� TEV� EVVsXq� HY� QMRMWXVI� GLEVKq� HI� P·IRWIMKRIQIRX�
WYTqVMIYV�

',%4-86)�--

2SQMREXMSR�IX�QYXEXMSR

%VX��������0IW�QEwXVIW�HI�GSRJqVIRGIW�WSRX�RSQQqW�IR�UYEPMXq�HI�WXEKMEMVI�TSYV�YRI�HYVqI�H·YR�ER�TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�
HI�P·IRWIMKRIQIRX�WYTqVMIYV��0E�HYVqI�HY�WXEKI�IWX�JM\qI�k�YR�ER�

%� P·MWWYI� HY� WXEKI� TVqZY� k� P·EPMRqE� TVqGqHIRX�� PIW�QEwXVIW� HI� GSRJqVIRGIW� WXEKMEMVIW� WSRX� WSMX� XMXYPEVMWqW�� WSMX� QEMRXIRYW� IR�
UYEPMXq�HI�WXEKMEMVIW�TSYV�YRI�TqVMSHI�H·YR�ER��WSMX�VqMRXqKVqW�HERW�PIYV�GSVTW�H·SVMKMRI��WSMX�PMGIRGMqW�W·MPW�R·SRX�TEW�PE�UYEPMXq�
HI�JSRGXMSRREMVI�

�



0I�TVqWMHIRX�SY�PI�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�XVERWQIX�P·EZMW�HY�HMVIGXIYV�HI�P·YRMXq�HI�JSVQEXMSR�IX�HI�VIGLIVGLI��SY�GIPYM�HY�
HMVIGXIYV�HI�P·MRWXMXYX�SY�HI�P·qGSPI�JEMWERX�TEVXMI�HI�P·YRMZIVWMXq��k�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�UYM�JSVQYPI�YRI�TVSTSWMXMSR��
0E�GSQQMWWMSR�HI�WTqGMEPMWXIW�WI�TVSRSRGI�H·EFSVH�WYV�PE�XMXYPEVMWEXMSR�TYMW��PI�GEW�qGLqERX��WYV�PE�TVSPSRKEXMSR�HY�WXEKI�

)R�GEW�HI�TVSTSWMXMSR�HqJEZSVEFPI�HI�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW��PI�QEwXVI�HI�GSRJqVIRGIW�WXEKMEMVI�TIYX��HERW�YR�HqPEM�H·YR�
QSMW�k�GSQTXIV�HI�PE�HEXI�k�PEUYIPPI�MP�IR�E�VIpY�RSXMJMGEXMSR��WEMWMV�PI�GSRWIMP�H·EHQMRMWXVEXMSR�WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�
EY\�IRWIMKRERXW�GLIVGLIYVW�H·YR�VERK�EY�QSMRW�qKEP�EY�WMIR�

0I�GSRWIMP�H·EHQMRMWXVEXMSR�HqWMKRI�IR�WSR�WIMR�HIY\�VETTSVXIYVW��P·YR�WYV�PIW�EGXMZMXqW�H·IRWIMKRIQIRX��P·EYXVI�WYV�PIW�EGXMZMXqW�
HI�VIGLIVGLI��IX�WSPPMGMXI�P·EZMW�HY�GSRWIMP�HIW�qXYHIW�IX�HI�PE�ZMI�YRMZIVWMXEMVI�WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�
GLIVGLIYVW�H·YR�VERK�EY�QSMRW�qKEP�k�GIPYM�HI�P·MRXqVIWWq��-P�IRXIRH�GI�HIVRMIV�WYV�WE�HIQERHI�

0E�TVSTSWMXMSR�HY�GSRWIMP�H·EHQMRMWXVEXMSR�WI�WYFWXMXYI�k�GIPPI�HI�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW��8SYXI�TVSTSWMXMSR�HqJEZSVEFPI�
JEMX�P·SFNIX�H·YR�EZMW�QSXMZq�

0IW�HqGMWMSRW�WSRX�TVSRSRGqIW�TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV��GSRJSVQqQIRX�k�PE�TVSTSWMXMSR��WIPSR�
PI�GEW��HI�PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�SY�HY�GSRWIMP�H·EHQMRMWXVEXMSR�

0IW�HqGMWMSRW�WSRX�TVSRSRGqIW�TEV�EVVsXq�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�GSRJSVQqQIRX�k�P·EZMW��WIPSR�PI�GEW��
HY� GSRWIMP� WGMIRXMJMUYI� HI� P·qXEFPMWWIQIRX� SY� HI� P·SVKERI� IR� XIRERX� PMIY�� SY�� W·MP� E� qXq� WEMWM�� HY� GSRWIMP� H·EHQMRMWXVEXMSR��
MRWXERGIW�WMqKIERX��HERW�XSYW�PIW�GEW��IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�GLIVGLIYVW�

0SVW� HI� PE� XMXYPEVMWEXMSR�� PE� HYVqI� HY� WXEKI� TVqZY� EY� TVIQMIV� EPMRqE� HY� TVqWIRX� EVXMGPI� IWX� TVMWI� IR� GSRWMHqVEXMSR� TSYV� P·
EZERGIQIRX��-P�R·IWX�TEW�XIRY�GSQTXI�HI�PE�TVSPSRKEXMSR�HI�WXEKI�TVqZYI�EY�HIY\MrQI�EPMRqE��0IW�QEwXVIW�HI�GSRJqVIRGIW�WSRX�
GPEWWqW�TEV�EVVsXq�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�

0IW�IRWIMKRERXW�GLIVGLIYVW�IX�PIW�IRWIMKRERXW�EWWSGMqW�E]ERX�I\IVGq�TIRHERX�EY�QSMRW�HIY\�ERRqIW�YRMZIVWMXEMVIW�HIW�JSRGXMSRW�
IR� GIW�UYEPMXqW� EMRWM� UYI� PIW� ZEGEXEMVIW� k� XMXVI� TVMRGMTEP�QEMRXIRYW� IR� JSRGXMSRW�TEV� PI� HqGVIX� R���������HY���SGXSFVI�������
VIGVYXqW� GSQQI�QEwXVIW� HI� GSRJqVIRGIW�� WSRX� HMWTIRWqW� HI� WXEKI�� ?EFVSKqA� &qRqJMGMIRX� HIW�QsQIW� HMWTSWMXMSRW� PIW� ERGMIRW�
IRWIMKRERXW�EWWSGMqW�E]ERX�PIW�QsQIW�HYVqIW�HI�WIVZMGI�UYM�SRX�GIWWq�PIYVW�JSRGXMSRW�XVSMW�ERW�EY�TPYW�EZERX�PIYV�RSQMREXMSR�IR�
UYEPMXq�HI�QEwXVI�HI�GSRJqVIRGIW�

0IW� QEwXVIW� HI� GSRJqVIRGIW� WXEKMEMVIW� RI� TIYZIRX� sXVI� EYXSVMWqW� k� TVIRHVI� TEVX� EY\� qTVIYZIW� HIW� GSRGSYVW� HI� VIGVYXIQIRX�
TVqZYW�EY�TVqWIRX�XMXVI��

%VX��������0IW�QYXEXMSRW�HIW�QEwXVIW�HI�GSRJqVIRGIW�H·YR�qXEFPMWWIQIRX�k�YR�EYXVI�WSRX�WSYQMWIW�EY\�HMWTSWMXMSRW�HY�TVqWIRX�
EVXMGPI�

0E�GSQQMWWMSR�HI�WTqGMEPMWXIW�I\EQMRI� PIW�GERHMHEXYVIW��0SVWUYI� PE�HqJMRMXMSR�H·YR�IQTPSM�RI�GSVVIWTSRH�TEW�k�GIPPI�H·YRI�
WIYPI�WIGXMSR�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�� PIW�GSQQMWWMSRW�HI�WTqGMEPMWXIW�HqPMFrVIRX�HERW�PIW�GSRHMXMSRW�TVqZYIW�k� P·
EVXMGPI����HY�HqGVIX�R���������HY����JqZVMIV������VIPEXMJ�EY\�GSQQMWWMSRW�HI�WTqGMEPMWXIW�HI�P·IRWIMKRIQIRX�WYTqVMIYV�

0E�TVSTSWMXMSR�HI� PE�GSQQMWWMSR�HI�WTqGMEPMWXIW�IWX� XVERWQMWI��IR�ZYI�HI� VIGYIMPPMV� PIYV�EZMW��EY�GSRWIMP�H·EHQMRMWXVEXMSR�IR�
JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�GLIVGLIYVW�IX�EWWMQMPqW�HI�VERK�EY�QSMRW�qKEP��EMRWM�UYI��PI�GEW�qGLqERX��EY�HMVIGXIYV�HI�P·
MRWXMXYX� SY�HI� P·qGSPI� JEMWERX� TEVXMI� HI� P·YRMZIVWMXq� EY� WIRW�HI� P·EVXMGPI� ���HI� PE� PSM� HY���� NERZMIV� ����� WYWZMWqI��0SVWUYI� PE�
HIQERHI�HI�QYXEXMSR�W·EGGSQTEKRI�H·YRI�HIQERHI�HI�GLERKIQIRX�HI�HMWGMTPMRI��PI�GLIJ�H·qXEFPMWWIQIRX�VIGYIMPPI�qKEPIQIRX�
P·EZMW�HY�GSRWIMP�WGMIRXMJMUYI��7M�GIW�EZMW�WSRX�JEZSVEFPIW��PI�QMRMWXVI�GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV�TVSRSRGI�PE�QYXEXMSR�

0IW�MRWXERGIW�QIRXMSRRqIW�EY\�HIY\�EPMRqEW�TVqGqHIRXW�WI�TVSRSRGIRX�HERW�YR�HqPEM�HI�HIY\�QSMW�k�GSQTXIV�HI�PE�XVERWQMWWMSR�
HIW� GERHMHEXYVIW� EY� GLIJ� H·qXEFPMWWIQIRX�� %� P·MWWYI� HI� GI� HqPEM�� P·IQTPSM� IWX� EJJIGXq� k� PE� VqMRXqKVEXMSR� HIW� IRWIMKRERXW�
GLIVGLIYVW� IR� HqXEGLIQIRX�� HERW� PIW� GSRHMXMSRW� TVqZYIW� k� P·EVXMGPI� ��� GM�HIWWYW� IX�� k� HqJEYX�� WSYQMW� k� PE� TVSGqHYVI� HI�
VIGVYXIQIRX�

7·MPW�RI�NYWXMJMIRX�TEW�HI�XVSMW�ERW�HI�JSRGXMSRW�H·IRWIMKRERX�GLIVGLIYV�IR�TSWMXMSR�H·EGXMZMXq�HERW�P·qXEFPMWWIQIRX�S��MPW�WSRX�
EJJIGXqW�� PIW�QEwXVIW�HI�GSRJqVIRGIW�RI�TIYZIRX�HqTSWIV�YRI�HIQERHI�HI�QYXEXMSR�HERW� PIW�GSRHMXMSRW�TVqGMWqIW�EY\�EPMRqEW�
TVqGqHIRXW�UY·EZIG�P·EGGSVH�HI�PIYV�GLIJ�H·qXEFPMWWIQIRX�H·EJJIGXEXMSR��HSRRq�ETVrW�EZMW�JEZSVEFPI�HY�GSRWIMP�H·EHQMRMWXVEXMSR�
IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�GLIVGLIYVW�IX�EWWMQMPqW�HI�VERK�EY�QSMRW�qKEP��EMRWM�UYI��PI�GEW�qGLqERX��HY�HMVIGXIYV�
HI�P·MRWXMXYX�SY�HI�P·qGSPI��

%VX�� ���� �� 0IW� GLERKIQIRXW� HI� HMWGMTPMRIW� k� P·MRXqVMIYV� H·YR� qXEFPMWWIQIRX� HSMZIRX� JEMVI� P·SFNIX� H·YR� EZMW� JEZSVEFPI� HI� PE�
GSQQMWWMSR�HI�WTqGMEPMWXIW�GSQTqXIRXI�IX�HY�GSRWIMP�WGMIRXMJMUYI�WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�EY\�IRWIMKRERXW�H·YR�VERK�EY�
QSMRW�qKEP��

%VX��������0IW�IQTPSMW�SYZIVXW�EY�XMXVI�HY���
�HI�P�EVXMGPI�����WSRX�TVqEPEFPIQIRX�SJJIVXW�k�PE�QYXEXMSR�

',%4-86)�---

%ZERGIQIRX

%VX�� ���� �� 0IW� HMWTSWMXMSRW� HI� P�EVXMGPI� ��� HI� PE� PSM� HY� ��� NERZMIV� ����� WYWZMWqI� RI� WSRX� TEW� ETTPMGEFPIW� EY\� QEwXVIW� HI�
GSRJqVIRGIW�

%VX��������0�EZERGIQIRX�HIW�QEwXVIW�HI�GSRJqVIRGIW�GSQTVIRH�P�EZERGIQIRX�H�qGLIPSR�IX�P�EZERGIQIRX�HI�GPEWWI��-P�RI�HSRRI�
TEW�PMIY�k�P�qXEFPMWWIQIRX�HI�XEFPIEY\�H�EZERGIQIRX�

%VX��������%FVSKq�TEV�PI�HqGVIX�R���������HY����WITXIQFVI������
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%VX�� ���� ��0·EZERGIQIRX� H·qGLIPSR�HIW�QEwXVIW� HI� GSRJqVIRGIW� E� PMIY� k� P·ERGMIRRIXq�� -P� IWX� TVSRSRGq� TEV� EVVsXq� HY�QMRMWXVI�
GLEVKq�HI� P·IRWIMKRIQIRX� WYTqVMIYV�HY�TVqWMHIRX�SY�HY�HMVIGXIYV� HI� P·qXEFPMWWIQIRX��0·ERGMIRRIXq� VIUYMWI�TSYV� EGGqHIV� EY\�
HMZIVW�qGLIPSRW�HIW�HIY\�GPEWWIW�HY�GSVTW�HIW�QEwXVIW�HI�GSRJqVIRGIW�IWX�JM\qI�EMRWM�UY·MP�WYMX��
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0IW�QEwXVIW�HI�GSRJqVIRGIW�UYM�SRX�I\IVGq�YR�QERHEX��TIRHERX�YRI�HYVqI�H·EY�QSMRW�XVSMW�ERW��HI�TVqWMHIRX�SY�HI�HMVIGXIYV�H·
qXEFPMWWIQIRX� TYFPMG� H·IRWIMKRIQIRX� WYTqVMIYV� FqRqJMGMIRX�� WYV� PIYV� HIQERHI�� H·YRI� FSRMJMGEXMSR� H·ERGMIRRIXq� H·YRI� HYVqI�
qKEPI�k����	�HI�PE�HYVqI�IJJIGXMZI�H·YR�WIYP�QERHEX��'IXXI�FSRMJMGEXMSR�IWX�TVMWI�IR�GSQTXI�TSYV�P·EZERGIQIRX�H·qGLIPSR��)PPI�
RI�TIYX�sXVI�EGGSVHqI�k�YR�QEwXVI�HI�GSRJqVIRGIW�UY·YRI�WIYPI�JSMW��
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HI�JSRGXMSRW�HERW�YR�qXEFPMWWIQIRX�H�IRWIMKRIQIRX�WYTqVMIYV�IX�HI�VIGLIVGLI�JVERpEMW�

%68-'0)��������0IW�GSRGSYVW�TVqZYW�EY����HI�P·EVXMGPI����WI�HqVSYPIRX�GSRJSVQqQIRX�EY\�HMWTSWMXMSRW�HIW�EVXMGPIW����IX����
��

0E� WIGXMSR� GSQTqXIRXI� HY� 'SRWIMP� REXMSREP� HIW� YRMZIVWMXqW� TVIRH� GSRREMWWERGI� HI� PE� PMWXI� HI� GPEWWIQIRX� qXEFPMI� TEV� P·
qXEFPMWWIQIRX�IX�I\EQMRI�GLEGYRI�HIW�GERHMHEXYVIW�UYM�PYM�WSRX�TVSTSWqIW��%TVrW�EZSMV�IRXIRHY�HIY\�VETTSVXIYVW�HqWMKRqW�TEV�
WSR�FYVIEY�TSYV�GLEUYI�GERHMHEXYVI��IPPI�qQIX�YR�EZMW�WYV�GLEGYRI�H·IPPIW�

��



0SVWUYI��HERW� P·SVHVI�HI� PE� PMWXI�HI�GPEWWIQIRX�TVSTSWqI�TEV� P·qXEFPMWWIQIRX�YR�GERHMHEX� VIGIZERX�YR�EZMW�HqJEZSVEFPI�HI� PE�
WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�IWX�QMIY\�GPEWWq�UY·YR�GERHMHEX�VIGIZERX�YR�EZMW�JEZSVEFPI�HI�GIPPI�GM��
PE�WIGXMSR�qXEFPMX�YR�VETTSVX�QSXMZq��

(ERW�P·SVHVI�HI�PE�PMWXI�HI�GPEWWIQIRX�TVSTSWqI�TEV�P·qXEFPMWWIQIRX��PI�GERHMHEX�PI�QMIY\�GPEWWq�UYM�E�VIpY�YR�EZMW�JEZSVEFPI�HI�
PE�WIGXMSR�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�IWX�RSQQq�

%68-'0)��������-P�TIYX�sXVI�TVSGqHq�k�HIW�VIGVYXIQIRXW�TEV�ZSMI�HI�GSRGSYVW�SYZIVXW�IR�ETTPMGEXMSR�HIW���
����
�IX���
�HI�P·
EVXMGPI����TPYWMIYVW�JSMW�TEV�ER�EJMR�HI�TSYVZSMV�WSMX�P·IRWIQFPI�HIW�TSWXIW�ZEGERXW�WSMX�YRI�TEVXMI�H·IRXVI�IY\�

',%4-86)�--

2SQMREXMSR�IX�QYXEXMSR

%VX��������0IW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�WSRX�RSQQqW�TEV�HqGVIX�HY�4VqWMHIRX�HI�PE�6qTYFPMUYI�

-PW�WSRX�GPEWWqW�HERW�PI�GSVTW�TEV�EVVsXq�HY�QMRMWXVI�HI�P�qHYGEXMSR�REXMSREPI�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�

%VX�� ���� �� 0IW�QYXEXMSRW� HI� TVSJIWWIYVW� HIW� YRMZIVWMXqW� WSRX� TVSRSRGqIW� TEV� EVVsXq� HY�QMRMWXVI� HI� P�qHYGEXMSR� REXMSREPI� HY�
TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�H·EGGYIMP�ETVrW�ETTPMGEXMSR�HI�PE�TVSGqHYVI�TVqZYI�EY\�EVXMGPIW������IX�����WIPSR�PE�
TVSGqHYVI�IX�HERW�PIW�GSRHMXMSRW�TVqZYIW�EY\�EVXMGPIW�����������IX����HY�TVqWIRX�HqGVIX�

',%4-86)�---

%ZERGIQIRX

%VX������ ��0IW�HMWTSWMXMSRW�HI� P�EVXMGPI����HI� PE� PSM�HY���� NERZMIV������WYWZMWqI�RI� WSRX�TEW�ETTPMGEFPIW�EY\�TVSJIWWIYVW�HIW�
YRMZIVWMXqW�

%VX�� ���� �� 0�EZERGIQIRX� HIW� TVSJIWWIYVW� HIW� YRMZIVWMXqW� GSQTVIRH� P�EZERGIQIRX� H�qGLIPSR� IX� P�EZERGIQIRX� HI� GPEWWI�� -P� RI�
HSRRI�TEW�PMIY�k�P�qXEFPMWWIQIRX�HI�XEFPIEY\�H�EZERGIQIRX�

%VX��������%FVSKq�TEV�PI�HqGVIX�R���������HY����WITXIQFVI������

%VX��������0�EZERGIQIRX�H�qGLIPSR�HERW�PE��VI�IX�PE��I�GPEWWI�HY�GSVTW�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�E�PMIY�k�P�ERGMIRRIXq��-P�IWX�
TVSRSRGq� TEV� EVVsXq� HY�QMRMWXVI� HI� P�qHYGEXMSR� REXMSREPI� HY� TVqWMHIRX� SY� HY� HMVIGXIYV� HI� P·qXEFPMWWIQIRX� k� P�ERGMIRRIXq�� �0·
ERGMIRRIXq�VIUYMWI�TSYV�EGGqHIV�EY\�HMZIVW�qGLIPSRW�HI�GIW�HIY\�GPEWWIW�IWX�JM\qI�EMRWM�UY·MP�WYMX��

'0%77)7�)8�%:%2')1)28�(�)',)0327 %2'-)22)8)�6)59-7)�TSYV�P�EGGrW�k�P�qGLIPSR�WYTqVMIYV
�VI�GPEWWI��� �

(Y��I�EY��I�qGLIPSR ��ERW���ERW���QSMW
(Y��I�EY��I�qGLIPSR ��ERW���ERW���QSMW
�QI�GPEWWI��� �

(Y��I�EY��I�qGLIPSR ��ERW���QSMW���ERW
(Y��I�EY��I�qGLIPSR ��ER
(Y��I�EY��I�qGLIPSR ��ER

(Y��I�EY��I�qGLIPSR ��ER
(Y��I�EY��I�qGLIPSR ��ER

0IW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�SRX�I\IVGq��TIRHERX�YRI�HYVqI�H·EY�QSMRW�XVSMW�ERW��YR�QERHEX�HI�TVqWMHIRX�SY�HI�HMVIGXIYV�
H·qXEFPMWWIQIRX�TYFPMG�H·IRWIMKRIQIRX�WYTqVMIYV�FqRqJMGMIRX��WYV� PIYV�HIQERHI��H·YRI�FSRMJMGEXMSR�H·ERGMIRRIXq�H·YRI�HYVqI�
qKEPI�k����	�HI�PE�HYVqI�IJJIGXMZI�H·YR�WIYP�QERHEX��'IXXI�FSRMJMGEXMSR�IWX�TVMWI�IR�GSQTXI�TSYV�P·EZERGIQIRX�H·qGLIPSR��)PPI�
RI�TIYX�sXVI�EGGSVHqI�k�YR�TVqWMHIRX�H·YRMZIVWMXq�UY·YRI�WIYPI�JSMW�

9RI� FSRMJMGEXMSR� H·ERGMIRRIXq� H·YR� ER� TVMWI� IR� GSQTXI� TSYV� P·EZERGIQIRX� H·qGLIPSR� IWX� EGGSVHqI�� WYV� PIYV� HIQERHI�� EY\�
TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�SRX�EGGSQTPM�IR�GIXXI�UYEPMXq�YRI�QSFMPMXq�EY�QSMRW�qKEPI�k�HIY\�ERW�SY�k�YR�ER�WM�PE�QSFMPMXq�
IWX�IJJIGXYqI�HERW�YR�SVKERMWQI�H·IRWIMKRIQIRX�WYTqVMIYV�SY�HI�VIGLIVGLI�H·YR�fXEX�HI�PE�'SQQYREYXq�IYVSTqIRRI�SY�H·YR�
fXEX� TEVXMI� k� P·EGGSVH� WYV� P·)WTEGI� qGSRSQMUYI� IYVSTqIR� EYXVI� UYI� PE�*VERGI��'IXXI� FSRMJMGEXMSR� RI� TIYX� sXVI� EGGSVHqI� EY\�
TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�SRX�HqNk�FqRqJMGMq�H·YRI�FSRMJMGEXMSR�H·ERGMIRRIXq�EY�XMXVI�HI�PE�QSFMPMXq�

7SRX� WIYPW� GSRWMHqVqW� GSQQI� E]ERX� WEXMWJEMX� k� PE� QSFMPMXq�� PIW� TVSJIWWIYVW� HIW� YRMZIVWMXqW� UYM� SRX� I\IVGq� HIW� JSRGXMSRW� H·
IRWIMKRERX�GLIVGLIYV�SY�YRI�EGXMZMXq�HI�VIGLIVGLI�SY�YRI�EYXVI�EGXMZMXq�TVSJIWWMSRRIPPI�k�XIQTW�TPIMR�ETVrW�QYXEXMSR�HERW�YR�
EYXVI� qXEFPMWWIQIRX� SY� FqRqJMGMq� H·YRI� QMWI� IR� GSRKq� TSYV� VIGLIVGLI� SY� GSRZIVWMSRW� XLqQEXMUYIW� SY� H·YRI� QMWI
IR�TSWMXMSR�HI�HqXEGLIQIRX��HI�HMWTSRMFMPMXq�SY�HI�HqPqKEXMSR�WIPSR�PIW�QSHEPMXqW�TVqZYIW�EY\�F��G�IX�H�HI�P·EVXMGPI����GM�HIWWYW�

0IW�FSRMJMGEXMSRW�QIRXMSRRqIW�EY�TVqWIRX�EVXMGPI�TVIRRIRX�IJJIX�PI�TVIQMIV�NSYV�HY�QSMW�WYMZERX�PE�HIQERHI�

��



2·IWX�TEW�GSRWMHqVqI�GSQQI�YRI�QSFMPMXq�EY�WIRW�HY�TVqWIRX�EVXMGPI�PE�QYXEXMSR�H·YR�qXEFPMWWIQIRX�H·IRWIMKRIQIRX�WYTqVMIYV�
WMXYq�LSVW�HI�P·EGEHqQMI�HI�4EVMW�ZIVW�YR�qXEFPMWWIQIRX�H·IRWIMKRIQIRX�WYTqVMIYV�WMXYq�HERW�GIXXI�EGEHqQMI�SY�PE�QYXEXMSR�H·
YR�qXEFPMWWIQIRX�WMXYq�HERW�P·EGEHqQMI�HI�4EVMW�ZIVW�YR�EYXVI�qXEFPMWWIQIRX�WMXYq�HERW�GIXXI�QsQI�EGEHqQMI��

%VX������ ��0·EZERGIQIRX�HI� PE�HIY\MrQI�GPEWWI�k� PE�TVIQMrVI�GPEWWI�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW� E� PMIY�EY�GLSM\�HERW� PE�
PMQMXI� HIW� IQTPSMW� FYHKqXEMVIW� ZEGERXW� HI� TVSJIWWIYV� HI� TVIQMrVI� GPEWWI�� TEV� EVVsXq� HY�QMRMWXVI� GLEVKq� HI� P·IRWIMKRIQIRX�
WYTqVMIYV��-P�IWX�TVSRSRGq�WIPSR�PIW�QSHEPMXqW�HqJMRMIW�GM�HIWWSYW�

-���0·EZERGIQIRX�E�PMIY��H·YRI�TEVX��WYV�TVSTSWMXMSR�HI�PE�WIGXMSR�GSQTqXIRXI�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�HERW�PE�PMQMXI�
HIW�TVSQSXMSRW�SJJIVXIW�TEV�HMWGMTPMRI�WYV�PI�TPER�REXMSREP��H·EYXVI�TEVX��WYV�TVSTSWMXMSR�HY�GSRWIMP�WGMIRXMJMUYI�HERW�PE�PMQMXI�
HIW� TVSQSXMSRW� SJJIVXIW� HERW� P·qXEFPMWWIQIRX�� XSYXIW� HMWGMTPMRIW� GSRJSRHYIW�� WERW� UYI� PI� RSQFVI� HI� GIW
TVSQSXMSRW� TYMWWI� sXVI� MRJqVMIYV� k� GIPYM� HIW� TVSQSXMSRW� TVSRSRGqIW� TVqEPEFPIQIRX� WYV� TVSTSWMXMSR� HIW� WIGXMSRW� HY� 'SRWIMP�
REXMSREP�HIW�YRMZIVWMXqW��8SYXIJSMW��PSVWUYI�PI�RSQFVI�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�EJJIGXqW�k�YR�qXEFPMWWIQIRX�IWX�MRJqVMIYV�k�
���� P·IRWIQFPI� HIW� EZERGIQIRXW� IWX� TVSRSRGq� WYV� TVSTSWMXMSR� HI� PE� WIGXMSR� GSQTqXIRXI� HY�'SRWIMP� REXMSREP� HIW� YRMZIVWMXqW�
ETVrW�EZMW�HY�GSRWIMP�WGMIRXMJMUYI�HI�P·qXEFPMWWIQIRX�

--���0IW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�I\IVGIRX�HIW�JSRGXMSRW�EYXVIW�UYI�H·IRWIMKRIQIRX�IX�HI�VIGLIVGLI�HqJMRMIW�TEV�EVVsXq�HY�
QMRMWXVI� GLEVKq� HI� P·IRWIMKRIQIRX� WYTqVMIYV�� TIYZIRX� HIQERHIV�� GLEUYI� ERRqI�� k� FqRqJMGMIV� HI� PE� TVSGqHYVI� H·EZERGIQIRX�
HqJMRMI�GM�ETVrW�

0I�GSRWIMP�WGMIRXMJMUYI�HI�GLEUYI�qXEFPMWWIQIRX�VIRH�YR�EZMW�WYV�PIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�SRX�HIQERHq�k�FqRqJMGMIV�
HI� GIXXI�TVSGqHYVI��'IX� EZMW� IWX� XVERWQMW� k� P·MRWXERGI�TVqZYI� EY�HIY\MrQI� EPMRqE�HY� --� HI� P·EVXMGPI� ��� GM�HIWWYW� WMqKIERX� IR�
JSVQEXMSR� VIWXVIMRXI� EY\� TVSJIWWIYVW� HIW� YRMZIVWMXqW�� 'IXXI� MRWXERGI� qPMX� EY� WGVYXMR� QENSVMXEMVI� YRMRSQMREP� k� HIY\� XSYVW� YR�
FYVIEY�GSQTSWq�H·YR�TVqWMHIRX� IX� H·YR�ZMGI�TVqWMHIRX��%TVrW� EZSMV� IRXIRHY�HIY\� VETTSVXIYVW�HqWMKRqW�TEV� WSR�FYVIEY�TSYV�
GLEUYI�TVSJIWWIYV�HIW�YRMZIVWMXqW�TVSQSYZEFPI�� P·MRWXERGI�qXEFPMX� PIW�TVSTSWMXMSRW�H·EZERGIQIRX�UY·IPPI� EHVIWWI�EY�QMRMWXVI�
GLEVKq�HI�P·IRWIMKRIQIRX�WYTqVMIYV�

---���(ERW�XSYW�PIW�GEW��PIW�TVSTSWMXMSRW�H·EZERGIQIRX�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�EWWYQERX�HIW�JSRGXMSRW�HI�TVqWMHIRX�SY�
HI�HMVIGXIYV�H·qXEFPMWWIQIRX�TYFPMG�H·IRWIMKRIQIRX�WYTqVMIYV�WSRX�qXEFPMIW�WERW�GSRWYPXEXMSR�TVqEPEFPI�HY�GSRWIMP�WGMIRXMJMUYI�

0·EZERGIQIRX�HI�PE�HIY\MrQI�GPEWWI�k�PE�TVIQMrVI�GPEWWI�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�E�PMIY�EY�GLSM\��-P�IWX�TVSRSRGq�TEV�
EVVsXq�HY�TVqWMHIRX�SY�HY�HMVIGXIYV�HI�P·qXEFPMWWIQIRX�WIPSR�PIW�QSHEPMXqW�WYMZERXIW���

-�²�0IW�WIGXMSRW�GSQTqXIRXIW�HY�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�SY��HERW�PIW�HMWGMTPMRIW�TLEVQEGIYXMUYIW��HY�'SRWIMP�REXMSREP�
HIW� YRMZIVWMXqW� TSYV� PIW� HMWGMTPMRIW�QqHMGEPIW�� SHSRXSPSKMUYIW� IX� TLEVQEGIYXMUYIW� GPEWWIRX� PIW� HSWWMIVW� HIW� TVSJIWWIYVW� HI�
�rQI�GPEWWI�IR�XIRERX�GSQTXI�HIW�HMJJqVIRXIW�JSRGXMSRW�HIW�IRWIMKRERXW�GLIVGLIYVW�QIRXMSRRqIW�k�P·EVXMGPI��0��������HY�GSHI�
HI�P·qHYGEXMSR�IX�HIW�HMZIVWIW�EGXMZMXqW�UYI�PIW�IRWIMKRERXW�GLIVGLIYVW��\IVGIRX�EY�ZY�HY�VETTSVX�H·EGXMZMXq�QIRXMSRRq�k�P·EVXMGPI�
���� EMRWM� UYI�HI� P·EZMW� qQMW�� IR� JSVQEXMSR� VIWXVIMRXI�� TEV� PI� GSRWIMP� H·EHQMRMWXVEXMSR� HI� PIYV� qXEFPMWWIQIRX�� WYV� PIW� EGXMZMXqW�
TqHEKSKMUYIW� IX� PE� TEVXMGMTEXMSR� EY\� XlGLIW� H·MRXqVsX� GSPPIGXMJ�� 0IW� GPEWWIQIRXW� qXEFPMW� WSRX� XVERWQMW� EY\� qXEFPMWWIQIRXW� H·
IRWIMKRIQIRX�WYTqVMIYV��-PW�WSRX�qKEPIQIRX�TYFPMqW�HERW�P·SVHVI�qXEFPM�TEV�PIW�WIGXMSRW�GSQTqXIRXIW�HERW�PE�PMQMXI�HY�RSQFVI�HI�
TVSQSXMSRW�HqXIVQMRq�GLEUYI�ERRqI��

0·EZERGIQIRX�E�PMIY�WYV�TVSTSWMXMSR�HY�GSRWIMP�H·EHQMRMWXVEXMSR�HI�P·qXEFPMWWIQIRX��WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI��HERW�PE�
PMQMXI� HIW� TVSQSXMSRW� SJJIVXIW� k� P·qXEFPMWWIQIRX�� XSYXIW� HMWGMTPMRIW� GSRJSRHYIW� WYV� PE� FEWI� HY� VETTSVX� H·EGXMZMXq� qXEFPM� IR�
ETTPMGEXMSR�HI�P·EVXMGPI�����IX�ETVrW�EZSMV�TVMW�GSRREMWWERGI�HIW�GPEWWIQIRXW�qXEFPMW�TEV�PI�'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�SY�PI�
'SRWIMP�REXMSREP�HIW�YRMZIVWMXqW�TSYV�PIW�HMWGMTPMRIW�QqHMGEPIW��SHSRXSPSKMUYIW�IX�TLEVQEGIYXMUYIW��0I�RSQFVI�QE\MQYQ�HI�
TVSQSXMSRW�WYWGITXMFPIW�H·sXVI�TVSRSRGqIW�EY�XMXVI�HY�-�IWX�RSXMJMq�EY\�qXEFPMWWIQIRXW�GLEUYI�ERRqI��

--�²�0IW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�I\IVGIRX�HIW�JSRGXMSRW�TEVXMGYPMrVIW�HSRX�PE�PMWXI�IWX�JM\qI�TEV�EVVsXq�HY�QMRMWXVI�GLEVKq�
HI�P·IRWIMKRIQIRX�WYTqVMIYV�TIYZIRX�HIQERHIV��GLEUYI�ERRqI��k�FqRqJMGMIV�HI�PE�TVSGqHYVI�H·EZERGIQIRX�HqJMRMI�GM�ETVrW��0I�
GSRWIMP�H·EHQMRMWXVEXMSR�HI�GLEUYI�qXEFPMWWIQIRX�VIRH�YR�EZMW�WYV�PIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�UYM�SRX�HIQERHq�k�FqRqJMGMIV�
HI�GIXXI�TVSGqHYVI��'IX�EZMW�IWX�XVERWQMW�k�P·MRWXERGI�QIRXMSRRqI�k�P·EVXMGPI�����WMqKIERX�IR�JSVQEXMSR�VIWXVIMRXI�EY\�TVSJIWWIYVW�
HIW�YRMZIVWMXqW��%TVrW�EZSMV�IRXIRHY�HIY\�VETTSVXIYVW�HqWMKRqW�TEV�WSR�FYVIEY�QIRXMSRRq�k�P·EVXMGPI����GM�HIWWYW�TSYV�GLEUYI�
TVSJIWWIYV� HIW� YRMZIVWMXqW� TVSQSYZEFPI�� P·MRWXERGI� qXEFPMX� PIW� TVSTSWMXMSRW� H·EZERGIQIRX� UY·IPPI� EHVIWWI� EY� TVqWMHIRX� SY�
HMVIGXIYV�HI�P·qXEFPMWWIQIRX�

0IW� TVSTSWMXMSRW� H·EZERGIQIRX� HIW� TVSJIWWIYVW� HIW� YRMZIVWMXqW� UYM� I\IVGIRX� HIW� JSRGXMSRW� HI� TVqWMHIRX� SY� HI� HMVIGXIYV� H·
qXEFPMWWIQIRX�TYFPMG�H·IRWIMKRIQIRX�WYTqVMIYV�WSRX�qXEFPMIW�TEV�P·MRWXERGI�QIRXMSRRqI�EY�TVqWIRX�EVXMGPI��WERW�GSRWYPXEXMSR�HY�
GSRWIMP�H·EHQMRMWXVEXMSR�HI�P·qXEFPMWWIQIRX�

0IW� TVqWMHIRXW� IX� HMVIGXIYVW� H·qXEFPMWWIQIRXW� SRX� GSQTqXIRGI� PMqI� TSYV� PIW� TVSQSXMSRW� EXXVMFYqIW� EY� XMXVI� HY� --� HY� TVqWIRX�
EVXMGPI�

---�²�4EV�I\GITXMSR�EY\�HMWTSWMXMSRW�HY�-�IX�HY�--��PSVWUYI�PI�RSQFVI�HIW�TVSJIWWIYVW�HIW�YRMZIVWMXqW�EJJIGXqW�k�YR�qXEFPMWWIQIRX�
IWX� MRJqVMIYV� k� XVIRXI�� P·IRWIQFPI� HIW� EZERGIQIRXW� IWX� TVSRSRGq� WYV� TVSTSWMXMSR� HI� P·MRWXERGI�QIRXMSRRqI� k� P·EVXMGPI� ��� GM�
HIWWYW�� WMqKIERX� IR� JSVQEXMSR� VIWXVIMRXI� EY\� TVSJIWWIYVW� HIW� YRMZIVWMXqW�� ETVrW� EZMW� HY� GSRWIMP� H·EHQMRMWXVEXMSR� HI� P·
qXEFPMWWIQIRX���

%68-'0)������ �� 4EV� HqVSKEXMSR� EY\� HMWTSWMXMSRW� HI� P·EVXMGPI� ��� GM�HIWWYW�� PIW� TVSJIWWIYVW� E]ERX� FqRqJMGMq� EY� XMXVI� HI� PIYV�
WTqGMEPMXq�H·YRI�HIW�HMWXMRGXMSRW�WGMIRXMJMUYIW�HSRX�PE�PMWXI�IWX�JM\qI�TEV�EVVsXq�GSRNSMRX�HIW�QMRMWXVIW�GLEVKqW�VIWTIGXMZIQIRX�HI�
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