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���'61�7]WXIQ
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½

%�'61�WSPYXMSR�IREFPIW�]SY�XS�SVKERM^I�EPP�SJ�]SYV�GYWXSQIV�MRJSVQEXMSR�MR�SRI�TPEGI��QEOMRK
MX�XLEX�QYGL�IEWMIV�XS�HIPMZIV�TIVWSREPM^IH�I\TIVMIRGIW�XLEX�OIIT�GPMIRXW�IRKEKIH�[MXL�]SYV
FYWMRIWW�
½
'61�WSPYXMSRW�EPWS�QEOI�MX�IEWMIV�XS�KIRIVEXI�ERH�QEREKI�PIEHW��WXVIEQPMRI�[SVO§S[W��ERH
MRGVIEWI�WEPIW�STTSVXYRMXMIW��%W�ER�EHHIH�FSRYW��PIEHMRK�'61W�GER�MRXIKVEXI�[MXL�XLI�SXLIV
XSSPW�]SY�VIP]�SR�IZIV]�HE]��EPPS[MRK�]SY�XS�I\XIRH�]SYV�MRZIWXQIRX�ERH�YRPSGO�EHHMXMSREP
I¨GMIRGMIW�
½

½
;MXL�E�'61�WSPYXMSR�MR�TPEGI��]SY�PP�FI�EFPI�XS�

7XE]�SVKERM^IH��'VIEXI�VIGSVHW�JSV�IEGL�GPMIRX�ERH�SVKERM^I�EPP�VIPIZERX�MRJSVQEXMSR�MR�SRI

TPEGI��MRGPYHMRK�GSRXEGX�MRJSVQEXMSR��TIVWSREP�MRJSVQEXMSR��TVSHYGX�MRJSVQEXMSR��TE]QIRX

HIXEMPW��GSQQYRMGEXMSRW��ERH�QSVI�

2YVXYVI�VIPEXMSRWLMTW��/IIT�XEFW�SR�[LIVI�IEGL�GPMIRX�MW�MR�XLI�WEPIW�TVSGIWW�EYXSQEXMGEPP]

MRWXIEH�SJ�LEZMRK�XS�WXE]�YT�XS�HEXI�QERYEPP]�

-RGVIEWI�GYWXSQIV�VIXIRXMSR��&]�TVSZMHMRK�E�VSFYWX��TIVWSREPM^IH�I\TIVMIRGI�JSV�IEGL�GPMIRX�

]SY�GER�MRGVIEWI�XLI�GLERGIW�XLEX�XLI]�OIIT�HSMRK�FYWMRIWW�[MXL�]SY�

-QTVSZI�QEVOIXMRK�63-��%�'61�KMZIW�]SY�E�HIITIV�YRHIVWXERHMRK�SJ�[LIVI�]SYV�PIEHW�EVI

GSQMRK�JVSQ�ERH�[LIVI�]SYV�QEVOIXMRK�HSPPEVW�LEZI�XLI�FMKKIWX�MQTEGX�

½
½

���%YXSQEXMSR



½

8LIVI�W�RS�WIRWI�MR�HSMRK�XLMRKW�F]�LERH�MJ�]SY�HSR�X�LEZI�XS��-RZIWXMRK�MR�EYXSQEXMSR�GER�LIPT
]SY�[SVO�QSVI�I¨GMIRXP]�F]�XEOMRK�GEVI�SJ�XLI�WMQTPI�XEWOW�XLEX�EVI�GVMXMGEPP]�MQTSVXERX�XS�]SYV
FYWMRIWW�FYX�EPWS�VITIXMXMZI��=SY�GER�YWI�EYXSQEXMSR�XS�KIRIVEXI�ERH�I\TIHMXI�RSXM¦GEXMSRW�
QEVOIXMRK��GSQQYRMGEXMSRW��ERH�QSVI�KMZMRK�]SY�QSVI�XMQI�XS�JSGYW�SR�RYVXYVMRK
VIPEXMSRWLMTW�ERH�MQTVSZMRK�]SYV�QEVOIXMRK�SYXVIEGL�
½
8[S�SJ�XLI�QSWX�TSTYPEV�X]TIW�SJ�EYXSQEXMSR�EVI�IQEMP�QEVOIXMRK�EYXSQEXMSR�ERH�WSGMEP�QIHME
QEVOIXMRK�EYXSQEXMSR��;MXL�IQEMP�QEVOIXMRK�EYXSQEXMSR��]SY�GER�WIX�YT��HVMT��GEQTEMKRW�XLEX
EYXSQEXMGEPP]�WIRH�RSXIW�XS�GPMIRXW�[LIR�XLI]�TIVJSVQ�GIVXEMR�EGXMSRW��I�K���HS[RPSEHMRK�ER�I�
FSSO�JVSQ�]SYV�[IFWMXI�½
½
)QEMP�QEVOIXMRK�EYXSQEXMSR�EPWS�IREFPIW�]SY�XS�WIRH�QIWWEKIW�EX�VIKYPEV�MRXIVZEPW��*SV
I\EQTPI��]SY�QMKLX�[ERX�XS�PIX�EPP�SJ�]SYV�GPMIRXW�ORS[�XLEX�XLI�3)4�OMGOW�SJJ�MR�X[S�QSRXLW�
ERH�XLIR�VIQMRH�XLIQ�EKEMR�[LIR�MX�W�SRI�QSRXL�SYX��;MXL�EYXSQEXMSR��]SY�GER��WIX�MX�ERH
JSVKIX�MX��
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½

=SY�HSR�X�LEZI�XS�GVIEXI�]SYV�IQEMPW�JVSQ�WGVEXGL��IMXLIV��'LIGO�SYX�SYV
7EPIW�'EHIRGI�JSV�7IPPMRK�%RGMPPEV]���)QEMP�8IQTPEXIW�ERH�3)4�IQEMP
XIQTPEXIW�XS�KIX�WXEVXIH�

½

7SGMEP�QIHME�QEVOIXMRK�GER�TPE]�ER�MQTSVXERX�VSPI�MR�XLI�WYGGIWW�SJ�]SYV�FYWMRIWW��FYX
QEREKMRK�ZEVMSYW�EGGSYRXW�GER�FI�E�XEPP��XMQI�GSRWYQMRK�SVHIV��)RXIV�WSGMEP�QIHME�EYXSQEXMSR
TPEXJSVQW�WYGL�EW�,SSXWYMXI��[LMGL�IREFPI�]SY�XS�EYXSQEXI�XLI�FYPO�SJ�XLI�TVSGIWW�½
½
*SV�I\EQTPI��MRWXIEH�SJ�LIEHMRK�SZIV�XS�0MROIH-R�ERH�8[MXXIV�IZIV]�HE]��]SY�GER�TVI�WGLIHYPI
TSWXW�XLI�[IIO�FIJSVI��YWMRK�EYXSQEXMSR�XS�JVII�YT�QSVI�XMQI�XS�JSGYW�SR�XLI�FMKKIV�TMGXYVI�
½
���5YSXI�ERH�IRVSPPQIRX�WSJX[EVI
½



7IEVGLMRK�JSV�TPERW��LIPTMRK�TVSWTIGXW�REVVS[�HS[R�XLIMV�STXMSRW��ERH�QERYEPP]�TYPPMRK�UYSXIW
JVSQ�HMJJIVIRX�GEVVMIVW�XEOIW�E�PSX�SJ�XMQI��-X�W�E�PSRK��HVE[R�SYX�TVSGIWW�XLEX�GER�FI�JVYWXVEXMRK
JSV�IZIV]SRI�MRZSPZIH�
½

1SHIVR�UYSXI�ERH�IRVSPPQIRX�WSPYXMSRW�LIPT�]SY�SZIVGSQI�XLIWI�GLEPPIRKIW�F]�IREFPMRK
GPMIRXW�XS�WLST�JSV�TPERW�EX�XLIMV�S[R�GSRZIRMIRGI�[MXL�VIEP�XMQI�UYSXIW��XLI�EFMPMX]�XS�GSQTEVI
HMJJIVIRX�TPERW��ERH�XLI�EFMPMX]�XS�IZIR�GSQTPIXI�XLI�IRVSPPQIRX�TVSGIWW�XLIQWIPZIW��

=SY�VIEH�XLEX�VMKLX��;MXL�E�UYSXI�ERH�IRVSPPQIRX�IRKMRI�TS[IVMRK�]SYV�[IFWMXI��]SY�GER�WIPP
MRWYVERGI�����������HE]W�E�]IEV��8EPO�EFSYX�QIIXMRK�]SYV�GPMIRXW��HIQERHW�JSV�MRWXERX
KVEXM¦GEXMSR�
½
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;LEX�W�QSVI��UYSXI�ERH�IRVSPPQIRX�WSPYXMSRW�EPWS�IREFPI�]SY�XS�KIX�QSVI�HSRI�F]�WXVIEQPMRMRK
]SYV�TVSGIWWIW��-RWXIEH�SJ�LEZMRK�XS�TYPP�GEVVMIV�ERH�TPER�MRJSVQEXMSR�JVSQ�QYPXMTPI�WMXIW��]SY
GER�EGGIWW�EPP�SJ�XLEX�HEXE�JVSQ�SRI�GIRXVEP�PSGEXMSR��%PP�SJ�E�WYHHIR��]SY�ZI�VIGPEMQIH�E�XSR�SJ
XMQI��ERH�]SY�GER�MRZIWX�XLEX�XMQI�MR�KVS[MRK�]SYV�FYWMRIWW�MR�SXLIV�[E]W��SV�HSMRK�WSQI
GLSVIW�EVSYRH�XLI�LSYWI�XLEX�]SY�ZI�FIIR�TYXXMRK�SJJ�JSVIZIV��
½

&I]SRH�XLEX��UYSXI�ERH�IRVSPPQIRX�WSPYXMSRW�EPWS�LIPT�]SYV�FYWMRIWW�WXERH�SYX�JVSQ�]SYV
GSQTIXMXMSR��&]�XEOMRK�EHZERXEKI�SJ�WYGL�E�WSPYXMSR��]SY�GER�TVSZI�XS�GPMIRXW�ERH�TVSWTIGXW
EPMOI�XLEX�]SYV�FYWMRIWW�MW�JSGYWIH�SR�EHHMRK�EW�QYGL�ZEPYI�EW�MX�GER��ERH�]SY�VI�EP[E]W
MRZIWXMRK�MR�XLI�RI[IWX�XSSPW�XS�MQTVSZI�XLI�LIEPXL�MRWYVERGI�WLSTTMRK�I\TIVMIRGI�
½



6IWSYVGIW

2S�''�VIUYMVIH
½

���%GGSYRXMRK�WSJX[EVI
½

6YRRMRK�E�FYWMRIWW�JVSQ�]SYV�LSQI�MW�SRI�XLMRK��8V]MRK�XS�QSSRPMKLX�EW�ER�EGGSYRXERX�MW�UYMXI
ERSXLIV�
½

-RZIWXMRK�MR�E�WSPYXMSR�WYGL�EW�5YMGO&SSOW�SV�*VIWL&SSOW�[MPP�QEOI�MX�IEWMIV�XS�WXE]�SR�XST�SJ
]SYV�GEWL�MR§S[W�ERH�SYX§S[W��=SY�PP�LEZI�QSVI�GSRXVSP�SZIV�]SYV�¦RERGIW��ERH�QSVI�XMQI�XS
JSGYW�SR�QSVI�MQTSVXERX�QEXXIVW�
½

���'SQQYRMGEXMSR�XSSPW
½

9RPIWW�]SY�TPER�SR�LEZMRK�EPP�SJ�]SYV�GPMIRXW�HVST�F]�]SYV�PMZMRK�VSSQ�XS�WE]�LIPPS��]SY�VI�KSMRK
XS�RIIH�XLI�VMKLX�GSQQYRMGEXMSR�XSSPW�MR�TPEGI�½
½
*VSQ�XLI�LEVH[EVI�WMHI��]SY�PP�RIIH�E�QSFMPI�HIZMGI�XLEX�IREFPIW�]SY�XS�EGGIWW�]SYV�'61�ERH
SXLIV�XSSPW�JVSQ�ER]�PSGEXMSR��=SY�PP�EPWS�RIIH�E�PETXST�SV�XEFPIX�XLEX�WYTTSVXW
ZMHISGSRJIVIRGMRK�JYRGXMSREPMX]�WS�XLEX�]SY�GER�LST�SR�E�UYMGO�>SSQ�GEPP�XS�XEPO�E�GPMIRX
XLVSYKL�XLIMV�STXMSRW�MJ�XLI]�VI�WS�MRGPMRIH�
½
%HHMXMSREPP]��]SY�QE]�EPWS�[ERX�XS�GSRWMHIV�XV]MRK�SYX�E�VIEP�XMQI�QIWWEKMRK�TPEXJSVQ�WYGL�EW
7PEGO��[LMGL�[SYPH�EPPS[�]SY�XS�EHHVIWW�ER]�UYIWXMSRW�ERH�GSRGIVRW�XLEX�GPMIRXW�ERH
TVSWTIGXW�LEZI�MR�VIEP�XMQI��-X�W�ER�IEW]�[E]�XS�TVSZMHI�XLEX�I\XVE�XSYGL�XLEX�WIXW�]SYV�FYWMRIWW
ETEVX�



5YSXMX�W�4VSJIWWMSREP�5YSXMRK�)RKMRI
6IEH�1SVI

�

5YSXMX�W�'SQTEVI�ERH�)RVSPP�8SSP
6IEH�1SVI

5YSXMX�W�;IFWMXI�%HH�3R���'PMIRX�(VMZIR�7LSTTMRK
6IEH�1SVI

5YSXMX�W�)RH�XS�)RH�'61�JSV�-RWYVERGI�%KIRXW
6IEH�1SVI



'LETXIV��

8MTW�JSV�7IPPMRK�1SVI�-RWYVERGI
4VSHYGXW�JVSQ�,SQI

2S[�XLEX�]SY�ZI�KSX�]SYV�LSQI�S¨GI�SVKERM^IH�ERH�LEZI�XLI�VMKLX�XSSPW�MR�TPEGI�
MX�W�XMQI�XS�KIX�HS[R�XS�XLI�RMXX]�KVMXX]�ERH�WXEVX�KVS[MRK�]SYV�FYWMRIWW�½

½
,IVI�EVI�¦ZI�XMTW�XS�LIPT�]SY�WIPP�QSVI�LIEPXL�MRWYVERGI�[LMPI�[SVOMRK�EX�LSQI�

���0SSO�JSV�PIEHW���EP[E]W�
½

8LIVI�W�RS�[E]�EVSYRH�MX��,SX�MRWYVERGI�PIEHW�EVI�MRGVIHMFP]�ZEPYEFPI�EWWIXW�½
½
+VS[MRK�]SYV�LIEPXL�MRWYVERGI�FYWMRIWW�WXEVXW�[MXL�KIXXMRK�KVIEX�PIEHW�UYMGOP]�ERH�I¨GMIRXP]�
3RI�[E]�XS�HS�XLEX�MW�XLVSYKL�5YSXMX�W�0IEH�1EVOIXTPEGI��[LMGL�IREFPIW�]SY�XS�KIX�PIEHW�[MXLMR
ER�LSYV�EJXIV�XLI]�WLS[�MRXIVIWX�MR�E�LIEPXL�MRWYVERGI�TVSHYGX�
½
���+IX�SVKERM^IH
½

;LIR�]SY�VI�[SVOMRK�JVSQ�LSQI��]SY�RIIH�XS�FI�SVKERM^IH��3XLIV[MWI��]SY�PP�WTIRH�XSS�QYGL
XMQI�WIEVGLMRK�JSV�HSGYQIRXW��¦PIW��ERH�GSRXEGX�MRJSVQEXMSR�
½

;MXL�E�'61�MR�TPEGI��]SY�GER�IEWMP]�OIIT�XVEGO�SJ�MQTSVXERX�GPMIRX�ERH�TVSWTIGX�MRJSVQEXMSR�
ERH�VIGPEMQ�E�XSR�SJ�XMQI�EPSRK�XLI�[E]��'VYGMEP�MRJSVQEXMSR��MRGPYHMRK�REQIW��TSPMG]�VIRI[EP
HEXIW��TVI�I\MWXMRK�GSRHMXMSRW��ERH�QSVI��MW�EP[E]W�NYWX�E�JI[�GPMGOW�E[E]�
½
���7IPP�ERGMPPEV]�TVSHYGXW
½



-J�]SYV�KSEP�MW�KIXXMRK�]SYV�FYWMRIWW�XS�XLI�RI\X�PIZIP��]SY�RIIH�XS�WIPP�ERGMPPEV]�MRWYVERGI
TVSHYGXW�WYGL�EW�HIRXEP��ZMWMSR��PMJI��ERH�WLSVX�XIVQ�TSPMGMIW��-X�W�XLEX�WMQTPI�
½
;LIR�]SY�FYMPH�HIIT
VIPEXMSRWLMTW�[MXL�]SYV
GPMIRXW��MX�FIGSQIW
XLEX�QYGL�IEWMIV�XS
GVSWW�WIPP�TVSHYGXW
[LIR�XLI�STTSVXYRMX]
EVMWIW��%HH�ERGMPPEV]
TVSHYGXW�XS�]SYV
TSVXJSPMS��TMXGL�XLIQ�XS
]SYV�PS]EP�GPMIRXW�EX�XLI
VMKLX�XMQI��ERH�KVIEX�XLMRKW�GER�LETTIR�
½
""�'LIGO�SYX�SYV�FPSK��8MTW�JSV�7IPPMRK�(IRXEP�ERH�:MWMSR�-RWYVERGI�JVSQ�,SQI
½
���0EYRGL�E�VIJIVVEP�TVSKVEQ
½

-QEKMRI�]SYV�GPMIRXW�WIPPMRK�FYWMRIWW�SR�]SYV�FILEPJ��7SYRHW�KVIEX��HSIWR�X�MX#
½
;IPP�FIPMIZI�MX�SV�RSX�MX�W�EGXYEPP]�WSQIXLMRK�XLEX�W�EXXEMREFPI��&]�GVIEXMRK�ER�IJJIGXMZI�VIJIVVEP
QEVOIXMRK�TVSKVEQ��]SY�GER�MRGIRXMZM^I�]SYV�GPMIRXW�XS�FVMRK�FYWMRIWW�]SYV�[E]��8LMW�MW�E�KVIEX
[E]�XS�KVS[�]SYV�FYWMRIWW��FIGEYWI����TIVGIRX�SJ�TISTPI�XVYWX�VIGSQQIRHEXMSRW�XLEX�GSQI
JVSQ�XLIMV�TIIVW�
½
0IEVR�LS[�XS�FYMPH�XLI�JSYRHEXMSR�JSV�WYGGIWWJYP�VIJIVVEP�QEVOIXMRK�EX�]SYV�MRWYVERGI�GSQTER]�[MXL�SYV

KYMHI��6IJIVVEP�1EVOIXMRK�8MTW�
�8IGLRMUYIW�JSV�-RWYVERGI�4VSJIWWMSREPW
½



½
���2YVXYVI�]SYV�TVSWTIGXW
½

2SX�IZIV]SRI�MW�OIIR�SR�FY]MRK�MRWYVERGI�YTSR�¦VWX�GSRXEGX��%RH�XLEX�W�TIVJIGXP]�3/�½
½
8LMW�MW�E�QENSV�HIGMWMSR��ERH�WSQI�TISTPI�[MPP�XEOI�QSVI�XMQI�XLER�SXLIVW�XS�¦KYVI�SYX�[LEX�W
FIWX�JSV�XLIQ��8LEX�FIMRK�XLI�GEWI��]SY�RIIH�XS�RYVXYVI�]SYV�TVSWTIGXW�XS�KIRXP]�IRGSYVEKI
XLIQ�XS�YPXMQEXIP]�HIGMHI�XS�FY]�MRWYVERGI�JVSQ�]SY�½
½

4VS�XMT��*SPPS[�YT�IZIV]�TLSRI�GEPP�[MXL�ER�IQEMP��-X�W�ER�IEW]�[E]�XS�TVSZMHI�XLEX
TIVWSREP�XSYGL�[I�EPP�GVEZI�XLIWI�HE]W�TEVXMGYPEVP]�[MXL�IZIV]SRI�WXYGO�EX�LSQI�

½
½



'LETXIV��

6IEH]�XS�&YMPH�E�7YGGIWWJYP�-RWYVERGI
&YWMRIWW�JVSQ�XLI�'SQJSVX�SJ�=SYV

,SQI#
8LIVI�LEW�RIZIV�FIIR�E�FIXXIV�XMQI�XS�[SVO�JVSQ�LSQI��&YX�EX�XLI�WEQI�XMQI��RSX

IZIV]SRI�MW�GYX�SYX�JSV�[SVOMRK�EX�LSQI�½

-J�]SY�VI�EFPI�XS�WYGGIIH�EW�ER�MRWYVERGI�EKIRX�[SVOMRK�JVSQ�LSQI��XLI�WO]�W�XLI�PMQMX�MR�XIVQW
SJ�LS[�WYGGIWWJYP�]SYV�FYWMRIWW�GER�FI�ERH�LS[�QYGL�]SYV�UYEPMX]�SJ�PMJI�GER�MQTVSZI��-X�W�YT
XS�]SY�
½
-J�]SY�VI�XLMROMRK�EFSYX�PEYRGLMRK�]SYV�GEVIIV�EW�ER�MRWYVERGI�EKIRX�[SVOMRK�JVSQ�LSQI�SV
]SY�VI�PSSOMRK�XS�XVERWMXMSR�MRXS�VIQSXI�[SVO�TIVQERIRXP]�HS[RPSEH�XLMW�KYMHI�EW�E�4(*�WS
]SY�PP�LEZI�MX�LERH]�MJ�]SY�VI�IZIV�PSSOMRK�JSV�WSQI�MRWTMVEXMSR�SV�XV]MRK�XS�¦KYVI�WSQI�XLMRKW
SYX�
½
-R�XLI�QIERXMQI��]SY�QE]�EPWS�[ERX�XS�GLIGO�SYX�SYV�KSEP�WIXXMRK�[SVOWLIIXW�XS�KIX�E�LIEH
WXEVX�SR�WIPPMRK�MRWYVERGI�JVSQ�LSQI�
½


