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%SW�Q¬HMYRW�IQ�KIVEP�HIHMGS�IWXEW�T¤KMREW��UYI�YQ�WEKVEsHS�WIRXMQIRXS�HI�
HIZIV� QI� ZIQ� TIVWIZIVERXIQIRXI� MRWTMVERHS�� RYQE� ¬TSGE� IQ� UYI� EW� QEMW�
KVEZIW� VIWTSRWEFMPMHEHIW� TIWEQ� WSFVI� SW� WIYW� SQFVSW�� (MVMNS�QI�� TSV¬Q��
TEVXMGYPEVQIRXI��£UYIPIW�UYI��TSWWYMRHS� JEGYPHEHIW�QIHM½RMGEW��HIWINIQ�XSVR¤�
PEW�IQ�ZIVsHEHIMVS�XVEªS�HI�YRM¦S�IRXVI�SW�QYRHSW�SFNIXMZS�I�MRZMW°ZIP��SW�UYEMW�WI�
GSQTPIXEQ� I� MRXIVTIRIXVEQ�� R¦S� SFWXERXI� WI� GSQTVEs^IVIQ� SW� LSQIRW� RS�
EPLIEQIRXS�HIWWE�EQTPMXYHI�IQ�UYI�WI�EKMXEQ��ESW�UYI�HIWINEVIQ�GSRZIVX­�PEW�
IQ�TSWWMFMPMHEHIW�HI�MRWXVYª¦S�I�JVEXIVRS�EY\°PMS�£UYIPIW�UYI�WSJVIQ�I�GLSVEQ�RE�
HIWIWTIVERªE�HS�EP°ZMS�XIVVIRS�

7EFMHS�¬��IRXVI�IWT°VMXEW� JM¬MW�ESW�WIYW�TVMRG°TMSW��UYI� XSHSW�SW�LSQIRW�W¦S�
Q¬HMYRW�� SY�� TIPS�QIRSW�� TSWWYIQ�E�TSWWMFMsPMHEHI�HI� WI�HIM\EVIQ� MRJPYIRGMEV�
TIPEW� MRHMZMHYEPMHEHIW� MRZMW°ZIMW�� WINEQ� IWXEW� IWGPEVIGMHEW�� QIH°SGVIW� SY�
MRJIVMSVIW�� 8SHEZME�� WEFMHS� WIV¤� XEQF¬Q� UYI� QEMW� HITVIWWE� E� MRHMZMHYEPMHEHI�
LYQEsRE� WI� TIVQMXMV¤� IRZSPZIV�WI� GSQ� EW� ½PXMQEW� UYI� GSQ� EW� TVMQIMsVEW�� 3W�
Q½PXMTPSW� GEWSW� I� K­RIVSW� HMZIVWSW� HI� SFWIWW¦S�� IWWI� JPEKIPS� UYI� EWWSPE� SW�
TPERIXEW� SRHI� KVERHIW� GVMQMRSWSW�� KVERsHIW� GYPTEHSW� I� ZMGMSWSW� VIIRGEVREQ��
EKPSQIVEHSW�TEVE�SW�HIsZMHSW�VIWKEXIW�HS�TEWWEHS�I�GSRWIUYIRXI�TVSKVIWWS��SW�
GSQTPIs\SW� HSW� RSXMGM¤VMSW� QEGEFVSW�� SRHI� EZYPXEQ� XSHEW� EW� QSHEPMHEHIW� HE�
HIPMRUY­RGME�I�HS�MRWYPXS�¤�LEVQSRME�HE�WSGMIHEHI��HS�GVMQI�I�HE�HIWIWTIVERªE�
WIQ�XV¬KYEW��QYMXEW�ZI^IW�XMZIVEQ�SVMKIQ�RE�MRJPY­RGME�HI�WIVIW�MRZMW°ZIMW�WSFVI�
SW� TSVXIW� QIHM½RMGSW� MKRSVEHSW� SY� VINIMXEHSW�� HS� HIPMRU¿IRXI�� TSMW� R¦S�
IWUYIGIVIQSW� UYI� WI� XVEXE� HI� JSVªEW� X¦S� REXYVEMW� RE� IWT¬GMI� LYQERE� GSQS�
UYEPUYIV�SYXVS�HSW�GMRGS�WIRXMHSW�UYI�MRXIKVEQ�E�QIWQE�TIVsWSREPMHEHI�LYQERE�

%�TVIWIRXI�XIWI�WIV¤�GETE �̂HI�SJIVIGIV�ES�SFWIVZEHSV�IWsXYHSW�MRXIVIWWERXIW��
ZMWXS� EUYIPIW� JEXSW� WIVIQ� MRWITEV¤ZIMW� HE� ZMHE� HM¤VME� HE� QEMSVME� HEW�
TIVWSREPMHEHIW�HI�UYI�WI�GSQT¸I�E�WSGMIHEHI�XIVVIRE�

)WXYHIQSW��TSMW��EPKYRW�HSW�ZEVMEHSW�EWTIGXSW�HS�JIR¸QIsRS�QIHM½RMGS�PMKEHS�
£� SFWIWW¦S�� IQ� JVEXIVRS� GSRZ°ZMS� HI� RSWWEW� QIRXIW�� HYVERXI� S� HIGSVVIV� HEW�
TVIWIRXIW�T¤KMREW�

6MS�HI�.ERIMVS�����HI�QEVªS�HI������
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�������ü3�)WT°VMXS�QEY�IWTIVE�UYI�S�SYXVS��E�UYIQ�IPI�UYIV�QEP��IWXINE�
TVIWS� ES� WIY� GSVTS� I�� EWWMQ�� QIRSW� PMZVI�� TEVE� QEMW� JEGMPQIRXI� S�
EXSVQIRXEV��JIVMV�RSW�WIYW�MRXIVIWWIW�SY�REW�WYEW�QEMW�GEVEW�EJIMª¸IW�ý
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%GIVGE�HIWWI�WI\XS�WIRXMHS�UYI�XSHE�E�,YQERMHEHI�TSWWYM��E�HIWTIMXS�HI�E�
QEMSVME�HSW�LSQIRW�MKRSVEV�UYI�S�TSWWYM��YQE�ZI �̂UYI�WI�HIWGSRLIGIQ�IWXIW�E�WM�
TV¶TVMSW�� VIPEXEVIM� YQ� JEXS� UYI� JMGEV¤� GSQS� I\IQTPS�� SY� TEHV¦S�� TEVE� UYERXSW�
ER¤PSKSW�S�PIMXSV�IRGSRXVEV�RSW�RSXMGM¤VMSW�QEGEFVSW�HE�MQTVIRWE�QYRHMEP��GSQS�
HE� MQTVIRWE� FVEsWMPIMVE� IQ�TEVXMGYPEV�� ZMWXS� UYI�� ES� UYI� WI� SFWIVZE�� SW� TSVXIW�
QIHM½RMGSW� W¦S� EMRHE� QEMW� ZEWXSW� RS� &VEWMP� HS� UYI� IQ� SYXVSW� EKVYTEQIRXSW�
XIVVIRSW��QEMW�WYWGIX°ZIP�S�WIY�TSZS��TSVXERXS��TSV�QEMW�ETEM\SREHS�I�ZMFV¤XMP��HI�
WI�HIM\EV�MRJPYIRGMEV�TIPS�-RZMW°ZIP�

7IV¤�IWWI�HSQ�IRXVI�E�KVERHI�QEWWE�HSW�FVEWMPIMVSW��TSV¬Q��YQ�HIJIMXS#�7IV¤�
YQE�UYEPMHEHI#

(MVIQSW� X¦S� WSQIRXI�� JYVXERHS�RSW� E� YQE� ETVIGMEsª¦S� TVIGMTMXEHE�� UYI�
ETIREW�WI�XVEXE�HI�YQ�HSQ�REXYVEP��I�UYI�ES�WIY�TSVXEHSV�GYQTVI�R¦S�XSVR¤�PS�
GEYWE�HI�HMWWEFSVIW�SY�TVINY°^SW�TEVE�WM�SY�TEVE�SW�SYXVSW��WIQ�EZERªEVQSW�RE�
EWWIVXMZE�HI�UYI�WINE�YQE�JIPMGMHEHI�SY�YQE�HIWHMXE�S�JEXS�HI�TSWWY°�PS�

%�R¶W��RS�IRXERXS��SW�XVEFEPLEHSVIW�HS�TPERS�IWTMsVMXYEP��GYQTVI�S�HIZIV�HI�
IWGPEVIGIV� S� PIMKS�� GSQS� S� IWT°sVMXE�� HI� UYI� E� HMXE� TVSTVMIHEHI� HIZIV¤� WIV�
GYPXMZEHE�WSF�TVMRG°TMSW�LSRIWXSW�I�VMKSVSWSW��E�JMQ�HI�UYI�R¦S�ZIRLE�E�WI�XSVREV�
QSXMZS�HI�HIWSVHIQ�RE�FSE�LEVQSRME�°RXMQE�SY�WSGMEP�HS�WIY�TSVXEHSV�

9Q� LSQIQ� TSHIV¤� TSWWYMV�� TSV� I\IQTPS�� HSRW� PMXIsV¤VMSW�� S� UYI� ¬� WIQTVI�
EHQMV¤ZIP��IRSFVIGIHSV��2E�LMT¶sXIWI�HI�R¦S�SW�GYPXMZEV�LSRIWXEQIRXI��HMVMKMRHS�
SW�WSF�TVMRG°TMSW�GSRWEKVEHSW�HI�%VXI��1SVEP�I�&IPI^E��TSHIV¤�HIWZMVXY¤�PSW�I�EX¬�
WIVZMV� GSQ� IPIW� £� HIWIHYGEª¦S� HSW� PIMXSVIW�� GSRXVMFYMRHS� TEVE� S� VIFEM\EQIRXS�
QIRXEP��QSVEP�I�MRXIPIGXYEP�HSW�QIWQSW�WI��IQ�ZI �̂HI�SFVEW�I\GIPIRXIW��TEWWEV�E�



TVSHY M̂V� PMXIVEXYVE� EQSVEP�� JV°ZSPE�� TIVRMGMSWE� SY� KVEQEXMGEPQIRXI� FEWXEVHE��
IRUYERXS�E�WM�QIWQS�WI�HIKVEHEV¤��XSVRERHS�WI�MRHMKRS�HIPIW�

%�TEPEZVE��ZMFVEª¦S�HMZMRE�HS�4IRWEQIRXS��S�UYEP��TSV�WYE�ZI �̂�WIV¤�E�IWW­RGME�
HS�TV¶TVMS�7IV�7YTVIQS�VIJPIXMHE�RE�WYE�GVMEXYVE��JSM�GSRGIHMHE�ES�LSQIQ�TIPEW�
PIMW�IXIVREW�HE�2EXYVI^E��TEVE�JEGMPMXEª¦S�HS�WIY�TVSsKVIWWS�I�IRKVERHIGMQIRXS��
VIGYVWS� TVIGMSWS� GSQ� UYI� EPMRHEV¤� E� TV¶TVME� TIVWSREPMHEHI�� TEVE� EXMRKMV�
JMREPMHEsHIW�KPSVMSWEW��2¦S�SFWXERXI��L¤�)WT°VMXSW�UYI�VIIRGEVsREQ�TEHIGIRHS�E�
TIREPMHEHI� HE� QYHI �̂� TSVUYI� HIPE� WI� WIVZMVEQ�� RS� 4EWWEHS�� TEVE� MRXVMKEW� I�
GEP½RMEW�� FPEWJ­sQMEW� I� MRWYPXSW�� HMWGYVWERHS� MQTVSTVMEQIRXI�� EMRHE�� HMERsXI� HI�
EWWIQFPIMEW� RYQIVSWEW�� TEVE� MRGIRXMZEVIQ� S� IVVS� I� S� GVMQI�� E� LSWXMPMHEHI� I� E�
VIZSPXE�� E� MRUYMIXEª¦S� GSPIXMZE� I� S� EWWEWW°RMS� REW� KYIVVEW� I� EX¬� QIWQS� S�
HIWVIWTIMXS�£�MH¬ME�HI�(IYW�

(I�JSVQE�MH­RXMGE�WIV¤�S�WI\XS�WIRXMHS�HI�UYI�XVEsXEQSW��MWXS�¬��E�MRXYMª¦S��SY�
E�QIHMYRMHEHI�IQ�KIVEP��ô���YQ�HSQ��IMW�XYHS��GSRGIHMHS�TIPE�'VMEª¦S�TEVE�E�
IHMJMGEª¦S��S�TVSKVIWWS�I�E�JIPMGMHEHI�HS�WIY�TSVXEHSV��TEWW°ZIP�HI�TVSKVIHMV�IQ�
TSWWMFMPMHEHIW� EXVEZ¬W� HS� I\IVsG°GMS�� HS� XIQTS�I� HEW� VIIRGEVREª¸IW�� EPKS�QEMW�
HIPMGEHS�� TVSJYRHS� I� WYTIVMSV� UYI� SW� HIQEMW� WIRXMHSW� I� UYI� RIGIWsWMXEV¤� WIV�
HIZMHEQIRXI�EQEHS��VIWTIMXEHS�I�GYPXMZEHS�HIRXVS�HSW�TSWXYPEHSW�HE�1SVEP��HE�
.YWXMªE��HS�%QSV�I�HE�*¬��E�JMQ�HI�UYI�R¦S�WI�ERYPI��GSQS�WI�ERYPEVME�E�ZMW¦S�HI�
YQE�GVMEXYVE�UYI�HIWHI�S�REWGMQIRXS�ZMZIWWI�£W�IWGYVEW�� I� WI�R¦S� VIWZEPI� ES�
GLSUYI�HEW�MQTYVI^EW�LYQEREW��-WWS�QIWQS�N¤�ZS�PS�I\T·W�GSQ�GPEVI^E�EFWSsPYXE�
S� -RWXVYXSV�TSV�I\GIP­RGME�HE�8IVGIMVE�6IZIPEª¦S��IRGEVREHS�RE�TVYH­RGME�I�RE�
EYWXIVMHEHI�HI�%PPER�/EVHIG��1EW�TSVUYI�ZMQSW�HIGMJVERHS�GIVXE� MR¬VGME�QIRXEP�
IRXVI� SW� ETVIRHM^IW� EXYEMW� HE� QIWQE� 6IZIPEª¦S�� IMW�RSW� EHIsVMRHS� E� YQ�
QSZMQIRXS� HI� VII\TPMGEª¸IW� HEUYMPS� QIWQS� UYI� L¤� YQ� W¬GYPS� JSM� HMXS� I� UYI�
EKSVE�TVSGYVEVIQSW�EPKS�IRGIREV�SY�VSQERXM^EV��E� JMQ�HI�HMZIVXMV�YQE�KIVEª¦S�
IRUYERXS�XIRXEQSW�MRWXVY°�PE�RS�QIPMRHVSWS�EWWYRXS��KIsVEª¦S�UYI�R¦S�HMWTIRWE�E�
TSWMXMZEª¦S� HSW� I\IQTPSW�� %PM¤W�� S� I\IQTPS� WIV¤�� IJIXMZEQIRXI�� S� QIPLSV�
Q¬XSHS����I�KSWXEQSW�HI�ETPMG¤�PS�WIQTVI�UYI�RS�PS�TIVQMXE�S�IRsWINS��TSV�QEMW�
J¤GMP�VIXIV�S�ETVIRHM �̂�RE�QIQ¶VME��S�IRWMsREQIRXS�RIGIWW¤VMS��EXVEZ¬W�HIPI��,¤�
HSMW� QMP� ERSW�� S� 1IWXVI� HE� 7IEVE� IQ� UYI� QMPMXEQSW� GVMSY� E� WYEZMHEHI� HEW�
4EV¤FSPEW�� GYNSW� EXVEIRXIW� VYQSVIW� EMRHE� IGSEQ� IQ� RSWWE� WIRWMFMPMHEHI��
IRWMRERHS�RSW� PMª¸IW� MRIWUYIG°ZIMW�� 7IYW� SFVIMVSW� HS� QSQIRXS� GVMEQ�� SY�
XVEHY^IQ�HE�VIEPMHEHI�HE�ZMHE�GSXMHMERE��XEP�UYEP�)PI�S�J­ �̂�E�I\IQTPMJMGEª¦S�HSW�
VSQERGIW�� SY� PMª¸IW� VSQERXM^EHEW�� I\TSRHS� XIWIW� YVsKIRXIW�� IRWMREQIRXSW�
MRHMWTIRW¤ZIMW��RS�WEFSV�HI�YQE�REVVEXMZE�HE�ZMHE�GSQYQ����S�QIWQS�Q¬XSHS�HI�
L¤�HSMW�QMP� ERSW�� GVMEHS�TIPS�(MZMRS�1IWXVI�� TEVE� MRWXVYª¦S�YVKIRXI�I� J¤GMP� HEW�
QEWWEW���

%WWMQ�WIRHS��S�GEWS�UYI�ZSW�GSRXEVIM�IQ�7IKYMHE�¬TIVJIMXEQIRXI�ZIVHEHIMVS�
I�R¦S�YQE�JMGª¦S��'SVVSFSVE�IPI�E�EWWIVXMZE�HI�UYI�E�QIHMYRMHEHI�¬�HSQ�REXYVEP�
UYI�GSRZMV¤�ES�WIY�TSVXEHSV�R¦S�MKRSVEV�UYI�E�TSWWYM��QEW�WMQ�IWXYH¤�PE��EGIMX¤�
PE��GYPXMZ¤�PE��IHYG¤�PE�IQ�TVMRG°TMSW�W¬VMSW�E�JMQ�HI�WI�I\MQMV�E�TIVMKSW�JEXEMW�

%� TIVWSREKIQ�� EUYM� JMKYVEHE� GSQ� S� RSQI� HI� 0ISRIP�� TSWWY°E� HSRW�
QIHM½RMGSW�� 4SV¬Q�� XVEXERHS�WI� HI� YQ� PMZVI�TIRWEHSV�� GYNS� SVKYPLS� VITYHMEZE�
UYEPUYIV�XIRH­RGME�TEVE�EW�UYIWX¸IW�QIXEJ°WMGEW��I�UYI�ES�)WTMVMXMWQS�TVIsJIVME�



VMHMGYPM^EV� RYQ� GSQFEXI� GLMWXSWS� I� HIWTVI °̂ZIP�� MKRSVEZE�WI� E� WM� QIWQS��
HIWGSRLIGIRHS��ZSPYRXEVMEQIRXI��UYI�IQ�WYE�TV¶TVME�REXYVI^E�LYQERE�GEVVIKEZE�
E� TSWsWMFMPMHEHI� HI� WI� HIM\EV� MRJPYIRGMEV� I� HMVMKMV� TIPSW� LEFMsXERXIW� HS� QYRHS�
MRZMW°ZIP��GYNE�I\MWX­RGME�EFWSPYXEQIRXI�R¦S�EHQMXME�

%WWMQ� WIRHS�� TEWWIQSW� £� WYE� EXSVQIRXEHE� LMWX¶VME� ES� PEHS� HSW� WIYW�
TIVWIKYMHSVIW�NYHIYW�HS�TPERS�MRZMW°ZIP�
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4IPS� XIVGIMVS� HIG­RMS� HIWXI� W¬GYPS� ���� IY� EXIRHME� ES� LSRVSWS� QMWXIV� HI�
GSRWIPLIMVS�I�Q¬HMGS�IWTMVMXYEP�IQ�GIVXS�4SWXS�HI�%WWMWX­RGME�ESW�2IGIWWMXEHSW��
TEVE�VIGIMsXY¤VMS�I�FIRIJMG­RGMEW�J°WMGEW��QSVEMW�I�IWTMVMXYEMW��ERI\S�E�YQ�+V­QMS�
HI� ETVIRHM^IW� IWT°VMXEE� HIHMGEH°WWMQSW� ESW� HIZIVIW� EFVEªEHSW� TIVERXI� S�
)ZERKIPLS��SW�UYEMW�WI�HIZSsXEZEQ�ESW�WIVZMªSW�HI�WSGSVVS�ES�TV¶\MQS��MRWTMVEHSW�
RYQ�WIRXMQIRXS�HI�JVEXIVRMHEHI�ZIVHEHIMVEQIRXI�IRGERsXEHSV��I�GYNE�WMRKIPI^E�
HI�GEV¤XIV��EXMRKMRHS�EW�VEMEW�HE�LYQMPHEHI�GVMWX¦��TEVE�IPIW�EXVE°E�EW�WMQTEXMEW�HS�
%P¬Q�IWGPEVIGMHS�I�ZMVXYSWS�

3W�WIVZMªSW�IQ�KIVEP��ZIVMJMGEHSW�RIWWI�R½GPIS��TVSsKVEQEHSW�TIPS�ZIRIVERHS�
)WT°VMXS�HI�&MXIRGSYVX�7EQTEMS��EXVEZ¬W�HI�YQ�Q¬HMYQ�I\TP°GMXS�I�TSWMXMZS��IVEQ�
HM¤VMSW�I�QYMXS�IJMGMIRXIW��S�UYI�WSFVIQSHS�RSW�WEXMWJE M̂E�TSV�RSW�TIVQMXMV�IRWINSW�
ZEVMEHSW�RE�HMJYW¦S�I�TV¤XMGE�HSW�WIVZMªSW�HS�'SRWSPEHSV�

)VE� QIY� EWWMWXIRXI�� TSV� IWWI� XIQTS�� YQE� IRXMHEHI� IQ� ETVIRHM^EHS��
EXYEPQIRXI� VIIRGEVREHE�� KIRIVSWE� I� HIsHMGEHE�� UYI� EHSXEVE� S� TVIRSQI� HI�
6SFIVXS��GSRUYERXS�IWWE�R¦S�J·WWI�VIEPQIRXI�E�WYE� MHIRXMHEHI��EP¬Q�HI�SYXVSW�
UYI�R¦S�TVIGMWEVIQSW�RSQIEV�

'IVXE� RSMXI�� ET¶W� S� VIGIMXY¤VMS�� HIXIZI�WI� S� Q¬HMYQ�� VIWTSRW¤ZIP� TIPS�
KEFMRIXI�IQ�UYI�WI�TVSGIWWEZE�S�QIPMRsHVSWS�QERHEXS��RE�W½TPMGE�EVHSVSWE�TEVE�
ZMWMXEª¦S� IWTMsVMXYEP� E� YQ� EQFMIRXI� HSQ¬WXMGS� EXEGEHS� HI� WMRKYPEVIW�
QERMJIWXEª¸IW�HI�TVSZEª¦S��MRXIRWEW�I�HSPSVSWEW�

9QE�GEVsXE�GLIKEVE�HS�7YP�HS�TE°W�£W�Q¦SW�HS�Q¬HMYQ��IRZMEHE�TIPE�GEVMHSWE�
KIRXMPI^E�HI�YQ�JEQ°PMEV�HS�QIWQS�MRWsXVYQIRXS��WSPMGMXERHS�WIYW�TV¬WXMQSW�HI�
MRXIVQIHM¤VMS�IRXVI�SW�TSHIVIW�MRZMW°ZIMW�I�E�8IVVE�TEVE�EP°ZMS�HI�GVMEsXYVEW�UYI�WI�
HIFEXMEQ� GSRXVE� XSVVIRXIW� HI� HIWIWTIVEª¸IW� TSWMXMZEQIRXI� MVVIQIHM¤ZIMW� TSV�
SYXVE� JSVQE�� 0IY�E� S� Q¬HMYQ� TEVE� QMQ�� TSV� IRXVI� EW� MVVEHMEª¸IW� HE� TVIGI�
GEsVMXEXMZE����I�IY��GETXERHS�S�EWWYRXS�EXVEZ¬W�HI�WYEW�ZMFVEª¸IW��HIGEPUYIM�E�IQ�
QMRLE�QIRXI�HIWHI�IRX¦S��EVsUYMZERHS�E�HI�QSPHI�E�QI�TIVQMXMV�LSNI�VIIVKY­�PE�
HSW�IWGSQFVSW�QIRXEMW��E�JMQ�HI�XVERWGVIZ­�PE�RIWXI�QSsQIRXS��4EVXMGYPEVM^EZE�
7I�E�QMWWMZE�TIPE�I\TSWMª¦S�WI�KYMRXI�

ô�ü6SKS�EPKS�XIRXEVIW��GSQS�IWT°VMXE�UYI�¬W��E�FIRIJ°GMS�HE�JEQ°PME�HS�RSWWS�
EQMKS� 0ISRIP�� 4EWWEQ�WI� JEXSW� ZIVHEHIMVEQIRXI� HIWSVMIRXEHSVIW�� HIM\ERHS�
TIVTPIs\SW�SW�EQMKSW�HE�GEWE��(IWHI�E�QSVXI�HS�TSFVI�0ISRIP��ZIVMJMGEHE��GSQS�
WEFIW��TSV�YQ�WYMG°HMS�IQ�X¦S�XV¤KMGEW�GSRHMª¸IW��E�JEQ°PME�MRXIMVE�WIRXI�°QTIXSW�
TEVE�S�WYMGMHMS��2¦S�MKRSVEW�UYI�WYE�JMPLE�%PGMRE�WYMGMHSY�WI�XEQF¬Q��HI �̂QIWIW�
HITSMW� HIPI� TV¶TVMS�� %KSVE� ¬� WIY� JMPLS� 3VPERHS� UYI� HIWINE�QSVVIV�� LEZIRHS� N¤�
XIRXEHS�EPKYQEW�ZI^IW�S�EXS�XIVV°ZIP��:MZIQ�XSHSW�E�GLSVEV��HIWIWTIVEHSW��WIQ�
¥RMQS�TEVE� E� GSRXMRYEª¦S�HE� I\MWX­RGME�� 7SQIRXI� E� ZM½ZE�HI� 0ISRIP� GSRWIKYI�
EPKS�HI�IWXMQYPERXI�TEVE�WI�MQTSV�£�WMXYEª¦S��UYI�¬�E�QEMW�ERSVQEP�TSWW°ZIP��%�
QMW¬VME� PLIW� FEXI� £� TSVXE�� TSMW� REHE� TSWWYIQ�I� RMRKY¬Q�� WIR¦S� IPE�� XVEFEPLE��
*MREPQIRXI�� TIªS�XI� UYI� VSKYIW� E� (IYW� TSV� IPIW�� N¤� UYI� GYPXMZEW� E� J¬� IQ� XIY�
GSVEª¦S��TSVU¿ERXS�E�8IVVE�¬�MQTSXIRXI�TEVE�HIXIV�E�EZEPERGLI�HI�HIWKVEªEW�UYI�



WSFVI�IWWE�TSFVI�KIRXI�WI�EVVIQIWWSY�
3VE��QMRYXSW�ERXIW�HI�MRMGMEHS�S�QIY�I\TIHMIRXI�RS�VIJIVMHS�'IRXVS��JSVE�IY�

TVIZIRMHS� HI� UYI� IWWE� GEVXE� LEZME� WMHS� IWGVMXE� ES� QIY� Q¬HMYQ� I�� TSVXERXS��
VIGIFM�E� WIQ� WYVTVIWE�� EXVEZ¬W� HIWXI�� 4VSGYVEVE�QI� YQE� IRXMHEHI� IWTMVMXYEP�
HIRSQMREHE�)WXIV��JSVQSWE�I�VIHMQMHE��GYNS�EWTIGXS�ERKIPMGEP�EXVE°E�ZIRIVEª¦S�HI�
UYERXSW� WI� PLI�ETVS\MQEWWIQ��E�UYEP�QI�EWWIZIVEVE�LEZIV� MRWTMVEHS�E� GEVXE�E�
UYIQ�E�IWGVIZIY��EWWMQ�TVSZSGERHS�S�XVEFEPLS�UYI�JEV°EQSW��ZMWXS�IWXEV� PMKEHE�
ESW�SFWIWWSVIW�HI�0ISRIP�I�E�IWXI�TV¶TVMS�TSV�PEªSW�IWTMVMXYEMW�WIGYPEVIW��I�UYI��
EKSVE�� ETVIWIRXEVE�WI� S� QSQIRXS� STSVXYRS� HI� EKMV� IQ� WSGSVVS� HE� JEPERKI�
PMXMKERXI�� 6SKEZE�� TSV� MWWS�� RSWWS� GSRGYVWS�� YQE� ZI �̂ UYI� R¦S� TSHIVME� STIVEV�
WSWMRLE��I�EMRHE�TSVUYI�SW�WIVZMªSW�HI�%P¬Q�8½QYPS� W¦S�TVSHYXSW�HI�IUYMTI�I�
NEQEMW�HI�YQ�XVEFEPLEHSV�MWSPEHS�

%QFSW� SW� ETIPSW�ô� S� HI� )WXIV� I� S� HE� GEVXE�ô� IVEQ� MQTVIWWMSRERXIW� I�
MQTSWW°ZIP� WIVME� R¦S� EXIRH­�PSW�� XIRsXERHS� EPKS� E� FIRIJ°GMS� HSW� WSJVIHSVIW�� 3W�
WIVZMªSW� JMGEsVEQ��EWWMQ��WSF�QIY�GVMX¬VMS��HEHEW�EW�QMRLEW�EXMZMHEHIW�REUYIPI�
R½GPIS�IWT°VMXE��QYMXS�IQFSVE�JVEXIVRS�GSRGYVWS�EPLIMS�QI�GSEHNYZEWWI��7YFQIXM�S�
ETEVIPLS�QIHM½RMGS�£� PIXEVKME�FVERHE�HS�XVERWI��QERXIRHS�S�E�QMQ�PMKEHS�TIPE�
XVSGE�HEW�ZMFVEª¸IW�RIGIWW¤VMEW�£�GSQYRMGEª¦S�UYI�WI�TVSGIWWEZE��EVVIKMQIRXIM�
SW� EWWMWXIRXIW� IWTMVMXYEMW� EY\MPMEVIW�� HI� TPERX¦S� RS� 'IRXVS� REUYIPE� RSMXI�� I�
TEVXMQSW� TEVE� S� IRHIVIªS� ETSRXEHS�� IQ� MRWTIª¦S� MRHMWTIRsW¤ZIP�� -QTSWW°ZIP��
TSV¬Q�� RSW� JSVE� EPM� TIRIXVEV� TIPSW� QIMSW� GSQYRW�� XEP� E� HIRWMHEHI� ZMFVEX¶VME�
EWJM\MERXI�HS�VIGMRXS��S�GPMQE�SFWIWWSV�UYI�I\TERHME�QEPIJ°GMSW�IQ�HIVVIHSV�HS�PEV�
WMRMWXVEHS�TIPE�SRHE�HI�XVEK¬HME�UYI�E�IPI�WI�EHETXEZE��)Y�PIZEVE��RS�IRXERXS��IQ�
RSWWE�GSQMsXMZE��YQ�MRH°KIRE�FVEWMPIMVS�HE�VEªE�8EQSMS��)WT°VMXS�L¤FMP��LSRIWXS�I�
SFIHMIRXI��UYI�ZSPYRXEVMEQIRXI�WI�EWWSsGMEVE�£�RSWWE� JEPERKI��HIWINERHS�WIVZMV�
ES�&IQ��I�QEMW�S�RSWWS�EWWMWXIRXI�6SFIVXS��E�UYIQ�IY�QYMXS�EQEZE�I�IQ�UYIQ�
GSRJMEZE� TPIREQIRXI�� %QFSW� EPM� TIRIXVEVEQ�� WEGVMsJMGERHS� E� TV¶TVME� LEVQSRME�
ZMFVEX¶VME��E�JMQ�HI�WI�MRXIMsVEVIQ�QMRYGMSWEQIRXI�HS�UYI�VIEPQIRXI�WI�TEWWEZE�

6IXSVREVEQ�PSKS�ET¶W�ES�4SWXS�1IHM½RMGS�HI�SRHI�LEZMEQ�TEVXMHS��GLSGEHSW�
I�ERWMSWSW�

)� 6SFIVXS�� UYI� GLIJMEZE� E� I\TIHMª¦S�� XSQSY� E� TEPEZVE� �XVERWQMXMY� EW�
MVVEHMEª¸IW� QIRXEMW
�� HIWMRGYQFMRHS�WI� HS� RSXMGM¤VMS� WSsFVI� S� VIGSRLIGMQIRXS�
IJIXYEHS�

ô 8VEXE�WI� HI� YQ� GEWS� HI� SFWIWW¦S� GSPIXMZE� WMQTPIW�� QIY� GEVS� MVQ¦S����
GEVIRXI� HI� MRXIVZIRª¦S� MQIHMEXE� HI� WSGSVVS� IWTMVMXYEP�� E� JMQ� HI� UYI� WI� IZMXIQ�
SYXVSW� WYMG°HMSW� RE� JEQ°PME���� 7¦S�� UYEWI� XSHSW� SW� QIQFVSW� HIWWE� RYQIsVSWE�
JEQ°PME��GSRWXMXY°HE�HS�ZIPLS�GEWEP�I�HI �̂JMPLSW�QIsRSVIW��TSVXEHSVIW�HI�JEGYPHEHIW�
QIHM½RMGEW� MKRSVEHEW���� 2¦S� GYPXMZEQ� S� IWXYHS� IHMJMGERXI� TEVE� S� WERIEQIRXS�
QIRXEP�� RIQ� E� QIHMXEª¦S� WSFVI� EWWYRXSW� IPIZEHSW� HS� IWT°VMXS�� I� X¦S�TSYGS� E�
TVIGI�����XSVRERHS�WI��TSV�MWWS�QIWQS��GEQTS�VEWS�TEVE�SW�EWW¬HMSW�HEW�XVIZEW�����
TSMW� UYI� XEQF¬Q� R¦S� EPMQIRXEQ� WIRXMQIRXSW� VIPMKMSWSW� HI� UYEPUYIV� IWT¬GMI��
ETIREW�EJIXERHS�YQ�MRXIVIWWI�GSRZIRsGMSREP�TIPE�GVIRªE�GEX¶PMGE�VSQERE��

ô (M^IW�� TSMW�� QIY� GEVS� 6SFIVXS�ô� MRXIVZMQ�� TVSsGYVERHS� MRXIMVEV�QI� HSW�
HIXEPLIW�E�JMQ�HI�QIPLSV�IWXEsFIPIGIV�S�TVSKVEQE�HI�STIVEª¸IW�FIRIJMGIRXIW�ô�
XIV�LEZMHS��GSQ�IJIMXS��QEMW�HI�YQ�WYMG°HMS�RS�WIMS�HIWWE�TSFVI�JEQ°PME#���



ô�7MQ�� -RXIMVIM�QI�HI�UYI�S�GLIJI�HE�QIWQE�JEQ°PME��HI�RSQI�0ISRIP��T·W�
XIVQS�£�I\MWX­RGME�XIVVIRE��HIWsJIGLERHS�YQ�XMVS�HI�VIZ¶PZIV�RS�SYZMHS�HMVIMXS��I�
UYI�WYE�JMPLE�TVMQSK­RMXE��NSZIQ�HI�ZMRXI�TVMQEZIVEW��PLI�MQMXSY�S�KIWXS�EPKYRW�
QIWIW�HITSMW��WIVZMRHS�WI��TSV¬Q��HI�YQ�X¶\MGS�ZMSPIRXS���� -RXIMVIM�QI�EMRHE�HI�
UYI�SYXVS� JMPLS�WIY��HI�UYMR^I�ERSW�HI� MHEHI�� XIRXSY� MKYEPQIRXI�S�WMRMWXVS�EXS��
WEPZERHS�WI��RS�IRXERXS��KVEªEW�£�Eª¦S�TVIWsXMQSWE�HI�EQMKSW�EKMP°WWMQSW��UYI�
IZMXEVEQ�J·WWI�IPI�GSPLMHS�TSV�YQ�XVIQ�HI�JIVVS��TSMW�S�XVIWPSYGEHS�PERªSY�WI�ESW�
XVMPLSW��IRJVIRXERHS�S�GSQFSMS��UYI�WI�ETVS\MQEZE���

ô )� GSQS� XI� MRXIMVEWXI� HI� UYI� WI� XVEXE� HI� Eª¦S� SFWIWWSVE� WMQTPIW�� WSFVI�
Q¬HMYRW�UYI�MKRSVEQ�IWXEV�WSF�MRJPY­RGMEW�QEPIJMGIRXIW�HE�WYKIWX¦S�I\XVEXIVVIRE��
ZMWXS�UYI�ZMZIQ�EPLIMSW�ESW�JIR·QIRSW�I�£W�SFWIVZEª¸IW�IWT°VMXEW#���

ô :MQSW� EQFSW� SW� WYMGMHEW� EMRHE� VIXMHSW� RS� TV¶sTVMS� XIEXVS� HSW�
EGSRXIGMQIRXSW��ô�0ISRIP��ZEKERHS��HIsWSPEHS�I�WSJVIHSV��E�FVEHEV�TSV�WSGSVVSW�
Q¬HMGSW�� XVEMRHS� REW� TV¶TVMEW� VITIVGYWW¸IW� ZMFVEX¶VMEW� S� K­RIVS� HE� QSVXI�
IWGSPLMHE�WSF�TVIWW¸IW� MRZMW°ZIMW����I�%PGMRE��E� JMPLE�� GSQ�S�TIVMWT°VMXS�EMRHE�IQ�
GSPETWS�� HIWQEMEHE� WSF� S� GLSUYI� ZMSPIRXS� HS� EXS� TVEXMGEHS���� (MWXMRKYMQSW�
XEQsF¬Q�SW�SFWIWWSVIW���

ô )� GSQS� WI� ETVIWIRXEQ� IWXIW#���� 3HMIRXSW�� ZMRKEXMZSW#���� 7SJVIHSVIW�� UYI�
HIWXMPEQ�S�Z°VYW�QIRXEP�I�ZMFVEX¶VMS�GSRXYRHIRXI��WIQ�WEFIVIQ�S�UYI�JE^IQ#����
%JIMªSEHSW� £W� Z°XMQEW� TSV� WMQTPIW� EJMRMHEHIW� HI� GEV¤XIV�� SY� °RHSPI#���� TSMW�
WEFIQSW�UYI�EX¬�QIWQS�YQ�WIRXMsQIRXS�HI�EQSV�ô�SY�TEM\¦S�ô�QEP�SVMIRXEHS�
SGEWMSREV¤�HIWEWXVIW�GSQS�IWWIW���

ô�2¦S��7IRLSV��ô�I\TPMGSY�ZMZEQIRXI�S�HIHMGEHS�EWWMWXIRXI��ô�8VEXE�WI�HI�
EPKS�EMRHE�QEMW�HSPSVSWS��7¦S�¶HMSW��ZMRKERªEW�TIWWSEMW�HI�YQ�TEWWEHS�UYI�WI�
QI�EJMKYVE� MRXIRWEQIRXI� HVEQ¤XMGS��3W� SFWIWWSVIW� TIVXIRsGIQ�£W� JEPERKIW� HS�
ERXMKS� NYHE°WQS�� %MRHE� GSRWIVZEQ� REW� MVVEHMEª¸IW� QIRXEMW�� VIJPIXMRHS� WSFVI� E�
WIRWMFMPMHEHI� HS� TIVMWT°VMXS�� EW� WSQFVEW�� EW� MQEKIRW�� QYM� GSRGVIXM^EsHEW�� HE�
MRHYQIRX¤VME�YWEHE�TIPSW�NYHIYW�HI�4SVXYKEP��TIPS�W¬GYPS�<:-����)Y�XEQF¬Q�ZMZM�
RIWWE� ¬TSGE�� QIY� GEVS� MVQ¦S�� RE� )WTERLE� GSQS� IQ� 4SVXYKEP����� TIVXIRGM�
MKYEPQIRXI�ES�NYHE°WQS����I�J¤GMP�QI�JSM�GSQTVIIRHIV�S�EQEVKSV�HE�WMXYEª¦S�UYI�
EGEFS�HI�TVIWIRGMEV���

'SQTVIIRHM�� IJIXMZEQIRXI�� WIV� KVEZ°WWMQE� E� WMXYEª¦S� HI� IRGEVREHSW� I�
HIWIRGEVREHSW�IRPIEHSW�IQ�X¦S�MRGSQSsHEXMZEW�XIMEW��WMXYEª¦S�UYI�FVEHEVME�TSV�
MRXIVZIRª¦S�IR¬VsKMGE�I�MQIHMEXE�
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2S� %P¬Q� I\MWXIQ� VIKVEW� HI� XVEFEPLS� EHQMVEZIPQIRXI� IWXEFIPIGMHEW��
IUYMZEPIRXIW�E�PIMW��QIHMERXI�EW�UYEMW�SW�XVEFEPLEHSVIW�HS�&IQ�TSHIV¦S�XSQEV�EW�
TVSZMH­RGMEW�UYI�E�WYE�VIWTSRWEFMPMHEHI��SY�GSQTIX­RGME��IRXIRHIVIQ�HIZMHEW�I�
RIGIWW¤VMEW�� +IVEPQIRXI� ETPMGEQ�REW�� EW� TVSZMsH­RGMEW�� )WT°VMXSW� MRZIWXMHSW� HI�
EYXSVMHEHI�� IWT¬GMI� HI� GLIJIW� HI� (ITEVXEQIRXS� SY� HI� WIGª¦S�� XEP� GSQS� SW�
IRXIRHIQ� SW� LSQIRW�� WIQ� UYI� TEVE� XERXS� WINEQ� RIGIWW¤VMSW� IRXIRHMQIRXSW�
TV¬ZMSW�GSQ�SYXVEW�EYXSVMHEHIW�WYTIVMSsVIW��SY�WINE��S�VIKMQI�HE�FYVSGVEGME��HI�
UYI�SW�LSQIRW�XERXS�EFYWEQ�REW�WYEW�MRHIGMW¸IW��I�S�UYEP�¬�HIWGSRLIsGMHS�RS�
)WTEªS��(I�SYXVS�QSHS��IRGSRXVERHS�WI�SW�VIsJIVMHSW�WIVZMªSW�HS�-RZMW°ZIP�WSF�E�
NYVMWTVYH­RGME� HE� JVEXIVRMHEHI� YRMZIVWEP�� UYEMWUYIV� WIVZMHSVIW� IWXEV¦S� IQ�
GSRHMª¸IW�HI�VIWSPZIV�SW�TVSFPIQEW�UYI�WI�ETVIWIRXEQ�RS�WIY�VSXIMVS��HIWHI�UYI�
TEVE� XERXS� MRZIWXMHSW� WI� IRGSRsXVIQ� HEUYIPE� EYXSVMHEHI� UYI�� RS� %P¬Q��
EFWSPYXEQIRXI�R¦S�¬�S�GEVKS�UYI�GSRJIVI��QEW�S�IUYMP°FVMS�GSRWGMIRGMEP�I�QSVEP�
HI�UYI�HMWTSRLEQ�

8IRHS�E�QIY�GEVKS�YQ�HIWWIW�WIXSVIW�HI�WIVZMªS�UYI��TIPE�QEKRERMQMHEHI�
HS�7IRLSV�I�1IWXVI��QI� JSVE�GSRJMEHS�GSQS�IWX°QYPS�I�FIRHMXS�IRWINS�TEVE�SW�
PEFSVIW� HI� UYI� QI� EHZMVME� S� TVSKVIWWS� TIWWSEP�� HS� UYEP� XERXS� GEVIGI� S� QIY�
)WT°VMXS��R¦S�ZEGMPIM�REW�QIHMHEW�E�XSQEV��ZMWERHS�E�IZMXEV�RSZS�GEWS�HI�WYMG°HMS�
REUYIPE�JEQ°PME��HIWKVEªE�UYI��EXVEZ¬W�HS�MQTVIWWMSRERXI�VIPEX¶VMS�HS�QIY�NSZIQ�
EWWMWXIRXI�� TVIWWIRXM� MQMRIRXI� RS� VIJIVMHS� HSQMG°sPMS����� TSVU¿ERXS�� EP¬Q� HSW�
MRMQMKSW� SFWIWWSVIW�� WSQFVMSW� I� SHMSWSW� HIWHI� UYEXVS� W¬GYPSW�� I\MWXME� EMRHE� E�
TIVQER­RsGME� HSW� HSMW� WYMGMHEW� GMXEHSW�� GYNE� TVIWW¦S� QEKR¬XMGE� MRJIVMSV��
GSVVSWMZE��TSV�WM�W¶�WIVME�TEWW°ZIP�HI�GSRX¤KMS�QIRXEP�RSW�HIQEMW�EJMRW��PIZERHS�SW��
WIQ�QIWQS�HMWWS�WI�ETIVGIFIVIQ��E�MQMXEV�PLIW�S�KIWXS�

3 WYMG°HMS�R¦S�¬�YQE�PIM��R¦S�WIRHS��TSV� MWWS�QIWQS��MQTSWXS�E�UYIQ�UYIV�
UYI� WINE� TIPE� LEVQSRMSWE� PIKMWPEª¦S� HMZMRE�� GSQS� S� WIVMEQ�� TSV� I\IQTPS�� S�
VIWKEXI�I�E�VITEsVEª¦S�HE�TV¤XMGE�HI�YQ�EXS�QEY�SY�E�QSVXI�REXYVEP�HS�GSVTS�
J°WMGS� XIVVIRS��'SRXV£VMEQIRXI��IPI�¬�EXS� VITVSZ¤sZIP�TIPE�QIWQE� PIKMWPEª¦S��HE�
MRXIMVE�VIWTSRWEFMPMHEHI�HI�UYIQ�S�TVEXMGE��)�GVIHI��QIYW�EQMKSW��GSRUYERXS�S�
GSIJMGMIRXI�HSW�WYMG°HMSW�RS�ZSWWS�TPERIXE�WI�ETVIWIRXI�GEPEQMXSWS��SW�SFVIMVSW�HS�
1YRHS� -RZMW°ZIP� XYHS� XIRXEQ� TEVE� HIPI� HIWZMEVIQ� SW� LSQIRW�� JE^IRHS�S� GSQ�
QYMXS� IRXIVRIGMHE� FSE� ZSRXEHI�� 'YQTVI�� RS� IRXERXS�� E� IWXIW� GSSTIVEVIQ� GSQ�
EUYIPIW� E� JMQ� HI� UYI� X¦S� GSQTPI\S� QEPIsJ°GMS�� EXIWXEHS� HITPSV¤ZIP� HE�
MRJIVMSVMHEHI�LYQERE��WINE�HIJMRMXMZEQIRXI�FERMHS�HE�WSGMIHEHI�XIVVIRE�

�����

:SPXIM�EW�EXIRª¸IW�TEVE�S�Q¬HMYQ�UYI�WSPMGMXEVE�EWWMWX­RGME�TEVE�S�QSQIRXSWS�
JEXS��I�EGSRWIPLIM��TWMGSsKV£JMGEQIRXI�

ô�ü6IYRM�ZSWWSW�GSQTERLIMVSW�QEMW�EJMRW�TEVE�YQE�WIWW¦S�°RXMQE��EQERL¦��
I\XVESVHMR¤VME��IWTIGMEP��TEVE�XVEsXEVQSW�HIWWI�GEWS��3�QIRSV�R½QIVS�HI�EHITXSW�



TSWW°ZIP��I�EFWSPYXEQIRXI�RIRLYQE�EWWMWX­RGME��WIR¦S�ETIREW�S�TVIWMHIRXI�I�SW�
WIYW�Q¬HMYRW��2¦S�TVIWGMRHMVIQSW�HE�ZSWWE�GSPEFSVEª¦S�JVEXIVRE��1IHMXEM�I�SVEM��E�
JMQ�HI�ZSW�IUYMPMFVEVHIW�IQ�LEVQSRM^Eª¸IW� GSQ�EW� JSVªEW�FIRJEs^INEW�HS�%PXS��
TSMW�IWXEVIMW�I\IVGIRHS�E�*VEXIVRMHEHI�RS�UYI�HI�QEMW�WYFPMQI�I�VIEP�IPE�IRGIVVE��
ZMWXS� UYI� GSRsNYKEVIMW� IWJSVªSW� RE� TV¤XMGE� HI� STIVEª¸IW� XVERWGIRHIRsXEMW�� GYNS�
MRWXVYXSV�QEMSV�¬�S�TV¶TVMS�1IWXVI�HE�,YQEsRMHEHI��S�7IRLSV�.IWYW�'VMWXS�ý

)Y� WEFME� UYI� EUYIPIW� WMRKIPSW�� QEW� HIHMGEHSW� ETVIRsHM^IW�� EGEXEVMEQ�
JMIPQIRXI�EW�QMRLEW�VIGSQIRHEª¸IW��TSVsXERHS�WI�£�EPXYVE�HE�GSRJMERªE�UYI�RIPIW�
HITSWMX¤ZEQSW�� I� HIWTVISGYTIM�QI� HIWWE� TEVXMGYPEVMHEHI�� GIVXS� HI� UYI� ô�
EQFMIRXI�HSYXVMR¤VMS��JEGYPHEHIW�QIHM½RMGEW�E�GSRsXIRXS��EQSV�ES�XVEFEPLS��FSE�
ZSRXEHI�IQ�WIVZMV�ES�&IQ�WIVZMRHS�ES�WSJVIHSV��GMVGYRWTIGª¦S�RSW�EXSW�ô�XSHSW�
SW� HMWTSWMXMZSW�� RIGIWW¤VMSW� ESW� KVERHIW� JIMXSW� IWT°VMXEW�� IRsGSRXVEV°EQSW� REW�
TIVWSREPMHEHIW� HEUYIPI� TYRLEHS� HI� HMWsG°TYPSW� GYNSW� PEFSVIW� WI� ZIVMJMGEZEQ�
GSRXMRYEQIRXI� WSF� VMKSVSWE� ZMKMP¥RGME� IWTMVMXYEP�� )RGIVVIM�� TSVXERXS�� QMsRLEW�
EXMZMHEHIW�RS�VIJIVMHS�'IRXVS��TSV�EUYIPE�RSMXI��I�SFWIVZIM�E�6SFIVXS�

ô�ü4IVWIZIVEM��XY�I�4IVM��TSV�EJEWXEVHIW�HS�GIR¤VMS�JEQ°PMEV�HI�0ISRIP�S�GLIJI�
HSW� SFWIWWSVIW� IQ� TVMQIMVS� PYKEV�ô� TSMW� GIVXS� IWXEZE� IY� HI� UYI� E� SFWIWW¦S�
GSPIXMZE��I\IVGIRHS�Eª¦S�Q½PXMTPE��HMWT¸I�WIQTVI�HI�YQ�SVMIRXEHSV��UYI�WIV¤�S�
QEMW� MRXIPMKIRXI� SY� GVYIP� HIRXVI� SW� SFWIWsWSVIW�� GSQ� EWGIRH­RGME� MVVIWMWX°ZIP�
WSFVI�SW�HIQEMW��ô�(IJIRHI�S��ETVMWMSRERHS�S�EX¬�RSZEW�MRWXVYª¸IW��RS�VIsGMRXS�
HIWXI�QIWQS�'IRXVS��GYNE�EQFM­RGME�VIWTIMX¤ZIP��PIK°XMQEQIRXI�ETVSTVMEHE�TEVE�
S�GEWS��WI�EGLE�IQ�GSRsHMª¸IW�HI�LSWTIH¤�PS���

)Q�WIKYMHE�� MRHMUYIM� TVSZMH­RGMEW�TEVE�E� VIQSª¦S�HI� 0ISRIP� I� WYE� JMPLE�HS�
EQFMIRXI� HSQ¬WXMGS� TEVE� VIKM¸IW� GSRHM^IRXIW� GSQ� WYEW� EJMRMHEHIW�� E� FIQ� HE�
XVERUYMPMHEHI�HSW�HIQEMW�QIQFVSW�HE�JEQ°PME�I��SYXVSWWMQ��ZMWERHS�£�VIGYTIVEª¦S�
HI�EQFSW�TEVE�S�IWXEHS�GSRWGMIRXI�HS�)WT°sVMXS�HIWIRGEVREHS�

4VSRXMJMGSY�WI�S�QIY�EWWMWXIRXI�ES�QERHEXS�IWTMsRLSWS�I�TEVXMY�EGSQTERLEHS�
HS� EQMKS� 4IVM�� 8EMW� STIVSsWMHEHIW�� RS� IRXERXS�� W¦S� QIPMRHVSWEW� I� HI� HMJ°GMP�
VIEPM^Eª¦S�� TEVE� SW� )WT°VMXSW� HIPEW� MRGYQFMHSW�� XEP� E� GEXIUYIWI� ESW�QEPJIMXSVIW�
XIVVIRSW�TSV�QMWWMSR¤VMSW�GYNEW�EVQEW�WIV¦S�ETIREW�E� J¬�RE�ZMX¶VME�HS�&IQ�I�E�
GIVXI^E�HS�EY\°PMS�GIPIWXI��I�GYNEW� MRW°KRMEW�WIV¦S�E� PIQFVERªE�HS�WEGVMJ°GMS��RE�
'VY �̂�HS�'SVHIMVS�HI�(IYW�
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+IVEPQIRXI��E�GEªE�E�SFWIWWSVIW�QYM�XVIZSWSW�¬PIZEHE�E�IJIMXS�TSV�IRXMHEHIW�
IWTMVMXYEMW�TSYGS�IZSPZMHEW�� GSRUYERXS� N¤� VIKIRIVEHEW�TIPE�HSV�HSW� VIQSVWSW�I�
TIPE�I\TIVM­RGME�HSW�VIWKEXIW��ERWMSWEW�TIPE�SFXIRª¦S�HI�Eª¸IW�QIVMX¶VMEW�GSQ�
UYI�EHSVRIQ�E�TV¶TVME�GSRWGM­RGME��EMRHE�XEVNEHE�TIPE�VITIVGYWW¦S�HSW�HIQ¬VMXSW�
TEWWEHSW� ��
�� )JIXYEQ�RE�� TSV¬Q�� MRZEVM£ZIPQIRXI�� WSF� HMVIª¦S� HI� IRXMsHEHIW�
MRWXVYXSVEW�QEMW�IPIZEHEW��WYFSVHMREHEW�XSHEW�E�PIMW�V°KMHEW��MRZEVM¤ZIMW��EW�UYEMW�
WIV¦S� MVVIWXVMXEQIRXI� SFWIVZEHEW�� )WWEW� PIMW� W¦S�� GSQS� FIQ� WI� TIVGIFIV¤�� EW�
RSVQEW�HMZMREW�HS�%QSV��HE�*VEXIVRMHEHI�I�HE�'EVMHEHI��UYI�SFVMKEV¦S�SW�SFVIMVSW�
IQ�Eª¦S�£W�QEMW�TEX¬XMGEW�I�HIWZERIGIHSVEW�EXMXYHIW�HI�VIR½RGME�I�EFRIKEª¦S��E�
JMQ�HI�UYI�R¦S�HIM\IQ�NEQEMW�HI�ETPMG¤�PEW��WINEQ�UYEMW�JSsVIQ�EW�GMVGYRWX¥RGMEW��
1YMXSW� HIWWIW� STIVEHSVIW� TSWWYIQ� Q¬XSHS� TV¶TVMS� HI� EKMV� I� SW� MRWXVYXSVIW�
VIWTSRW¤ZIMW� TIPS� XVEFEPLS� HIM\EQ�RSW� £� ZSRXEHI� HIRXVS� HS� GVMX¬VMS� HEW� PIMW�
ZMKIRXIW��XEP�GSQS�E�IUYMTI�HI�TVSJIWWSVIW�UYI�IRWMREWsWIQ�PIXVEW��GM­RGMEW��IXG���
QERXIRHS�GEHE�YQ�S�WIY�TV¶sTVMS�Q¬XSHS��IQFSVE�SFWIVZERHS�XSHEW�EW�PIMW�HE�
TIHEsKSKME�SY�HS�GVMX¬VMS�TEVXMGYPEV�HI�GEHE�QEX¬VME�

3 QIY�NSZIQ�EWWMWXIRXI�IVE�IRXMHEHI�EQ¤ZIP�I�LYQERMX¤VME��UYI�JSVE�Q¬HMGS�
EFRIKEHS�IQ�WYE�½PXMQE

��
3W�Q¬HMYRW�FEWXERXI�HIHMGEHSW�£�'EYWE��I�GYNEW�I\TIsVMQIRXEHEW�
JSVªEW�QSVEMW�I�TW°UYMGEW� PSKVEVIQ�TSWWMFMPMHEHIW�� MKYEPQIRXI�TVIWXEQ�
XEMW� WIVZMªSW�� HYVERXI� S� WSRS� RSXYVRS�� UYI� SW� MRWXVYXSVIW� IWTMVMXYEMW�
XVEXEQ�HI�ETVSJYRHEV�UYERXS�TSWW°ZIP�

TIVIKVMREª¦S�XIVVIRE��I�TSVXEHSVE�HI�JMRE�IHYGEª¦S�WSsGMEP��ZMWXS�UYI�TIVXIRGIVE�E�
YQE� IWXMVTI� HI� RSFVIW� IYVSTIYW�� 'SQS� )WT°VMXS� R¦S� WI� IWTIGMEPM^EVE�
TVSTVMEsQIRXI� IQ� GEWSW� HI� SFWIWW¦S�� )WTIGMEPM^EVE�WI�� XSHEZME�� IQ� GEWSW�
TIVXMRIRXIW� ES� WYMG°HMS�� GSQS� VIWKEXI�� SY� VITEsVEª¦S�� HI� YQ� TEWWEHS� IQ� UYI�
MKYEPQIRXI� WI� EVVSNEVE� E� X¦S� RIJEWXS� EFMWQS�� VE^¦S� TIPE� UYEP� S� Z°EQSW� EKSVE�
IRsZSPZMHS� RS� GEWS� HI� 0ISRIP�� (I� SYXVS� QSHS�� X¦S� EQSV¤ZIP� I� EXVEIRXI� WI�
QSWXVEZE�IWWE�IRXMHEHI��X¦S�GEXMZERXI�E�WYE�WMQTEXME�TIWWSEP�UYI�JVIUYIRXIQIRXI�
IVEQ�VIUYMWMXEHSW�SW�WIYW�WIVZMªSW��TIPSW�XYXIPEVIW�HS�-RZMW°ZIP��TEVE�QMWsW¸IW�HI�
GEXIUYIWI�IRXVI�)WT°VMXSW�IQ�KIVEP�I�XEQF¬Q�IRXVI�SFWIWWSVIW��SW�UYEMW�QEMW�SY�
QIRSW�S�EGEXEZEQ��HMWTSRHS�WI�£W�WYEW�EHZIVX­RGMEW�GSRWIPLIMVEW��8SHEZME��RIQ�
WIQTVI� E� MVVEHMERXI� FSRHEHI� HIWWI� NSZIQ� WIVME� WYJMGMIRXI� TEVE� HIXIV� SW�
EVVIQIWWSW� HS� ¶HMS� SFWIWWSV�� 2IsGIWW¤VMEW� WI� XSVREVMEQ�� TSV� ZI^IW�� QIHMHEW�
SYXVEW�� MRGSQsTEX°ZIMW� GSQ� E� HSªYVE� HS� WIY� GEV¤XIV�� )RX¦S� HMWT½RLEsQSW� HI�
MRHMZMHYEPMHEHIW� HE� GEXIKSVME� HI� 4IVM�� E� UYEP�� FSRHSWE� I� MRGETE �̂ HI�
EVFMXVEVMIHEHIW�� I\IVGME� E� IRIVKME� QMPMXEV� WIQTVI� UYI� RIGIWW¤VMS� GSQS� ERXMKS�
GLIJI� HI� LSVHEW� KYIVVIMVEW� HE� %V¤FME�� UYI� JSVE� IQ� I\MWX­RGME� VIQSXE� I�� QEMW�
XEVHI��GSQS�GEGMUYI�HE�XVMFS�HSW�8EsQSMSW���
���%GVIWGI�E�GMVGYRWX¥RGME�HI�UYI�EW�



IRXMHEHIW� SFWIWWSVEW� X¦S� QEXIVMEPM^EHEW� TIVQERIGIQ� HIRXVS� HE� TV¶TVME�
MRJIVMSVMHEHI�HI�TVMRG°TMSW�� X¦S�ZMRGYPEHEW�ES�QEP�WI�HIM\EQ�JMGEV�UYI��E� JMQ�HI�
WIVZM� PEW�� EY\MPMERHS�EW� E� WI� HIXIVIQ� RS� HIGPMZI� IQ� UYI� VIWZEPEQ�� RSW�
SFVMKEVIsQSW�E�HIWIQTIRLSW�EWWMWXIRGMEMW�MKYEPQIRXI�QEXIVMEPM^EHSW��

��
�3�RSQI�4IVM�IRGSFVI�MRHMZMHYEPMHEHI�IWTMVMXYEP�-RH°KIRE��UYI�R¦S�
HIWINEQSW� MHIRXMJMGEV�� N¤� VIIRGEVREHE�� 7YE� I\MWX­RGME� REW� QEXEW�
FVEWMPIMVEW� XVEHY �̂IWX¤KMS�HI� VITSYWS�I�IWGSRHIVMNS�RIGIWW¤VME�TEVE�WI�
JYVXEV�£W�GSRXMRYEHEW�TIVWIKYMª¸IW�SFWIWWSVEW�UYI��GSQS�ERXMKS�GLIJI�
HI� XVMFSW� ¤VEFIW� KYIVVIMVEW�� EHUYMVMVE� GSQ� EW� EXVSGMHEHIW� TVEXMGEHEW��
2¦S� WIVME�� TSVXERXS� )WT°VMXS� TVMQMXMZS�� GSQS� XEQF¬Q� EGSRXIGME� GSQ�
QYMXSW�SYXVSW�°RHMSW�FVEsWMPIMVSW�I�IWGVEZSW�EJVMGERSW�RS�&VEWMP�

EWWE �̂KVSWWIMVSW�TEVE�YQ�)WT°VMXS��8VEXEV�GSQ�XEMW�ZYPXSW�WIV¤�GSQS�XVEXEV�GSQ�
LSQIRW�VYHIW��MRJIsVMSVIW�HI�GEV¤XIV��IQFEVEªEHSW�RS�ETSYGEQIRXS�HEW�TEMs\¸IW�
I�HSW�TVIGSRGIMXSW�

4IVM� IVE� IWTIGMEPM^EHS� IQ� XEVIJEW� XEMW� I� TSWWY°E� Q¬sXSHSW� TEVXMGYPEVIW�� SW�
UYEMW� ETPMGEZE� GSQ� IJMGM­RGME�� WIQsTVI� UYI� RIGIWW¤VMS�� 8VE M̂E� £W� WYEW� SVHIRW�
TIUYIRS�TIsPSX¦S�HI�EY\MPMEVIW��UYI��SFIHIGIRHS�PLI�JMIPQIRXI��XEMW�SW�QMPMGMERSW�
ES� WIY� KIRIVEP�� NYRXS� HIPI� HIWIQTIRLEZEQ� GSRGYVWS� ZEPMSWS� HI� TVSXIª¦S� ES�
TV¶\MQS��IRUYERXS��EWWMQ�EKMRHS�IQ�HIJIWE�HSW�QEMW�JVEGSW��VITEVEZEQ�HIWPM^IW�
KVEZIW�HI�YQ�TEWWEHS�VIIRGEVREX¶VMS�VIQSXS��GSQS�I\sTPMG¤QSW�TEVE�XV¤W�

(EHEW�UYI�JSVEQ�ES�QIY�EWWMWXIRXI�VIGSQIRHEª¸IW�GSRZIRMIRXIW��VIXMVIM�QI�
TEVE�E�)WTMVMXYEPMHEHI��E�JMQ�HI�QIPLSV�QI�SVMIRXEV�WSFVI�EW�EXMXYHIW�E�XIRXEV�IQ�
FIRIsJ°GMS�HEW�TIVWSREKIRW�HIWWI�HVEQE�UYI�WI�QI�EJMKYVEZE�TVSJYRHS�
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�������3W�Q¬XSHSW�TEVE�E�GEXIUYIWI�HI�SFWIWWSVIW�W¦S�ZEsVMEHSW��HITIRHIRHS�HI�
GMVGYRWX¥RGMEW�IWTIGMEMW��UYI�WI�WYFHMZMHIQ�IRXVI�E�REXYVI^E�HS�GEV¤XIV�HI�GEHE�
YQ��E�IWTIGMEPMHEHI�HS�GEXIUYMWXE�I�Q½PXMTPEW�QSHEPMHEHIW�HS�QSQIRXS��%�TV¶TVME�
VIIRGEVREª¦S�¬�YQ�HSW�VIGYVWSW�ETPMGEHSW��TSMW�I\MWXIQ�SFWIWWSVIW�XSPLMHSW�RYQE�
VIIRsGEVREª¦S� TEVE� E� I\TIVM­RGME� HE� GEXIUYIWI�� UYERHS�� IRX¦S�� XSHEW� EW�
JEGMPMHEHIW�TEVE�YQ�ETVIRHM^EHS�IJMGE �̂HEW� PIMW�HS�%QSV�I�HE�*VEXIVRMHEHI�PLIW�
WIV¦S�ETVIWIRXEHEW��1YMXSW��W¶�QEMW�XEVHI��IQ�IRGEVREª¸IW�TSWXIVMSVIW��IWXEsV¦S�
IQ� JEWI�HI� VITEVEª¸IW�I� VIWKEXIW�� *SVE�RIGIWW¤VMS��TVMQIMVEQIRXI�� GSRGIHIV�E�
IWWIW� MRJIPM^IW� XV¥RWJYKEW� HS� HIZIV� TSWWMFMPMHEHIW� HI� WSJVIV�� TSWXIVMSVQIRXI�� E�
GSRsWIUY­RGME�HSW�WIYW�EXSW�QEYW��EQTEVEHSW�TIPE�VIWMKsREª¦S��TIPE�IWTIVERªE�
I� S� HIWINS� HI� IQIRHE�� E� JMQ� HI� UYI� S� WIY� GEPZ¤VMS� R¦S� WI� XSVREWWI�
HIQEWMEHEQIRXI�ERKYWXMSWS�I��TSVXERXS��GSRXVETVSHYGIRXI����TSMW�EWWMQ�VI^EQ�EW�
PIMW�HS�%QSV�I�HE�'EVMHEHI��E�UYI�XEMW�XVEFEsPLSW�WI�WYFSVHMREQ��8VEXE�WI��GSQS�
ZIQSW�� HI� XEVIJEW� TIRSWEW�� GSQTPI\EW�� UYI� VIUYIVIQ� JMVQI^E� HI� ZSRXEHI��
GSVEKIQ�QSVEP�I�QYMXS�EQSV�£�GEYWE�TSV�TEVXI�HE�IRXMsHEHI�MRWXVYXSVE�STIVERXI��
WINE�HIWIRGEVREHE�SY�IRGEVsREHE�
� � � � � � �%W� PIMW�HE�*VEXIVRMHEHI��TIPEW�UYEMW� WI� GSRHY^IQ�SW�SFVIMVSW�HS�QYRHS�
IWTMVMXYEP�� IWXEFIPIGIQ� EWWMWX­RGME� MRGERW¤ZIP� ES� SFWIWWSV�� RS� MRXYMXS� HI�
GSRZIRG­�PS�£�VIsJSVQE�HI�WM�QIWQS��.EQEMW�S�ZMSPIRXEQ��TSV¬Q��E�IWWE�QIVMX¶VME�
EXMXYHI�� UYERHS� S� GSQTVIIRHIQ� EMRHE� R¦S� TVIsTEVEHS� TIPE� Eª¦S� JIGYRHE� HSW�
VIQSVWSW� �� )\MWXIQ� SFWIWsW¸IW� FEWIEHEW� RS� ¶HMS� I� RS� HIWINS� MVVIJVI¤ZIP� HI�
ZMRKERsªEW�� MRWSP½ZIMW� RYQE� W¶� IXETE� VIIRGEVREX¶VME�� EW� UYEMW� WIV¦S�
MRGSQSHEXMZEW�� HIWIWTIVEHSVEW�� TSHIRHS� PIZEV� W¬sGYPSW� I\IVGIRHS� S� WIY� NYKS�
WSFVI�E�Z°XMQE��IWXIRHIRHS�S�QIWQS�£�ZMHE�RS�-RZMW°ZIP�I�MRZIVXIRHS�S�HSQ°RMS�HE�
TSWWIWW¦S� IQ� I\MWX­RGMEW� WYFWIUYIRXIW�� EX¬� UYI� SW� WSJVMsQIRXSW� I\GIWWMZSW��
TVSZIRMIRXIW�HI�X¦S�EVHIRXIW�PYXEW��FIQ�EWWMQ�E�VIJPI\¦S�I�S�HIWINS�HI�IQIRHE��
SFVMKYIQ�SW�PMXMKERXIW�£�VIR½RGME�HS�TEWWEHS�TIPE�EFRIKEª¦S�HS�TSVZMV��S�UYI�SW�
JEV¤� VIIRGEVREV� YRMHSW� TIPSW� PEªSW� HI� TEVIRXIWGS� QYMXS� TV¶\MQS� ô�
GSRWXERXIQIRXI�GSQS�MVsQ¦SW�GSRWERKY°RISW�I�EX¬�GSQS�TEMW�I�JMPLSW�I�QIWQS�
G·RNYKIW�ô�E�JMQ�HI�UYI�Q¿XYEQIRXI�WI�TIVHSIQ�I�WI�LEFMXYIQ�E�YQ�GSRZ°ZMS�
TIWWSEP�� E� YQE� NYRª¦S� JEQ°PMEV� TIVWMWXIRXI�� UYI�� GSRUYERXS� WI� ETVIWIRXI� GSQS�
TVSZEª¦S� I� R¦S� VEVS� GSQS� I\TMEª¦S�� EGEFE� TSV� IWXEFIPIGIV� Z°RGYPSW� HI�
EJIXMZMHEHI��MRHIWXVYX°ZIMW�IQ�WYEW�EPQEW��HIWETEVIsGMHEW��IRX¦S��GSQTPIXEQIRXI��
EW�ERXMKEW�ERMQSWMHEHIW��)\MWXIQ��SYXVSWWMQ��EW�TEVEHS\EMW�SFWIWW¸IW�TSV�EQSV��
)\IVGIQ�IWXEW��EPKYQEW�ZI^IW��TIVWIKYMª¸IW�MKYEPQIRXI�WIGYPEVIW��UYERHS�YQE�
HEW� HYEW� TEVXIW� MRXIVIWWEHEW� TIVsNYVSY�� JEPMRHS� RSW� HIZIVIW� HI� JMHIPMHEHI�� 8¦S�
GVY¬MW� I� I\IGV¤ZIMW� WI� ETVIWIRXEQ� IWWIW� XMTSW� HI� SFWIWW¦S� TSV� EQSV� JIVMHS� I�
HIWTIMXEHS��UYERXS�S�W¦S�SW�QSXMZEHSW�TIPS�¶HMS��I�IRX¦S�KVERHIW�HVEQEW��HMKRSW�
HI� IWXYHS� I� GSQIRX¤VMSW�� WI� ZIVMJMGEQ� REW� WSGMIHEHIW� XIVVIRE� I� IWTMsVMXYEP��
EXVEZ¬W�HI�WMXYEª¸IW�EKMXEHEW��MRJIPM^IW��UYI�WSQIRXI�S�EQSV�HI�(IYW�WYEZM^EV¤��)�
EX¬� SFWIWW¸IW� WIs\YEMW�� UYERHS� S� EXYERXI� MRZMW°ZIP�� UYI� XERXS� TSHIV¤� WIV� YQ�



)WT°VMXS�HIRSQMREHS�üQEWGYPMRSý�GSQS�YQ�HIRSQMsREHS�üJIQMRMRSý��HSQMREV�YQ�
LSQIQ� GSQS� YQE� QYsPLIV�� ô� ZEPIRHS�WI� HEW� XIRH­RGMEW� HSW� GEVEGXIVIW�
MRGPMREsHSW�ESW�EVVEWXEQIRXSW�TVMQMXMZSW��£W�GSQTPI\MHEHIW�HS�WI\S��ô�MRHY M̂�PE�¤�
E�UYIHEW�HITPSV¤ZIMW�TIVERXI�WM�QIWQE��S�TV¶\MQS�I�E�WSGMIHEHI�� XEMW�GSQS�S�
EHYPX¬VMS�� E�TVSWXMXYMª¦S��E�HIWSRVE� MVVITEV¤ZIP�� TIPS� WMQTPIW�TVE^IV�HI�� EXVEZ¬W�
HEW� ZMFVEª¸IW� QEXIVMEPM^EHEW� HE� WYE� TVIWE�� UYI� PLI� GSRGIHI� GPMQE� ZMFVEX¶VMS�
TVST°GMS��HEV�PMZVI�GYVWS�E�ETIXMXIW�MRJIVMSVIW�HSW�UYEMW�EFYWSY�RS�IWXEHS�LYQERS�
I� SW� UYEMW�� HIKVEHERXIQIRXI�� GSRWIVZE� GSQS� HIWIRGEVsREHS�� IQ� ZMWXE� HE�
MRJIVMSVMHEHI�HI�TVMRG°TMSW�UYI�KSWXSsWEQIRXI�VIX¬Q�GSRWMKS��S�UYI�PLI�IWXMQYPE�E�
QIRXI�� MRMFMRHS�E� HS� HIWINS� HI� TVSKVIWWS� I� MPYQMREª¦S� IWTMVMXYEP�� +IVEPQIRXI�
I\IVGMHE�X¦S�W¶�EXVEZ¬W�HE�XIPITEXME�SY�HE�WYKIWX¦S�QIRXEP��¬�FIQ�GIVXS�UYI�S�
SFWIWWSV�IWXEFIPIGI�YQE�SGYPXE�MRJMPXVEª¦S�ZMFVEX¶VME�TIVRMGMSWE��WSFVI�S�WMWsXIQE�
RIVZSWS�HS�SFWMHMEHS��GSRXEQMRERHS�PLI�E�QIRXI��S�TIVMWT°VMXS��SW�TIRWEQIRXSW��
EX¬� ES� GSQTPIXS� HSQ°RMS� HEW� Eª¸IW�� 8EMW� GEWSW� WI� ETVIWIRXEQ� HMJ°GMPQIRXI�
GYV¤sZIMW�� R¦S� WSQIRXI� TSV� ETVE^IVIQ� £W� Z°XMQEW� GSRWIVZ¤�PSW�� GSQS� TSV� WIV�
MKRSVEHE� HI� XSHSW� IWWE� QIWQE� MRsJMPXVEª¦S� IWXVERLE�� I� QEMW� TEVXMGYPEVQIRXI�
TSVUYI�S� XVEsXEQIRXS�WIVME�ERXIW�QSVEP��GSQ�E� VIIHYGEª¦S�QIRXEP�HS�IRJIVQS�
EXVEZ¬W�HI�TVMRG°TMSW�IPIZEHSW��UYI�PLI�JEPsXEVEQ��R¦S�VEVS��HIWHI�E�MRJ¥RGME�

6IJYXEV¤� S� PIMXSV�� PIQFVERHS� UYI�� EWWMQ� WIRHS�� RMRsKY¬Q� XIV¤�
VIWTSRWEFMPMHEHIW�RSW�IVVSW�UYI�WSF�XEMW�MRsJPY­RGMEW�GSQIXIV�

%GVIWGIRXEVIQSW�UYI�E�VIWTSRWEFMPMHEHI�TIVQERIGIVE�XEQF¬Q�GSQ�S�TV¶TVMS�
SFWMHMEHS�� ZMWXS� UYI� R¦S� W¶� R¦S� LSYZI� E� ZIVHEHIMVE� EPXIVEª¦S� QIRXEP� GSQS�
XEQF¬Q�RIsRLYQ�LSQIQ�SY�QYPLIV� WIV¤� NEQEMW� MRJPYIRGMEHS�SY�SFWMHMEHS�TSV�
IRXMHEHIW� HIWWE� GEXIKSVME�� WI� E� IWXEW� R¦S� SJIVIGIV� GEQTS� QIRXEP� TVST°GMS� £�
TIRIXVEª¦S�HS�QEP��TSMW�E�SFWIWW¦S��HI�UYEPUYIV�REXYVI^E��REHE�QEMW�¬�UYI�HYEW�
JSVªEW�WMQT¤XMGEW�UYI�WI�GLSGEQ�I�WI�GSRNYKEQ�RYQE�TIVQYXE�HI�EJMRMHEHIW�

4VSWWIKYMRHS�� PIQFVEVIQSW� EMRHE� GIVXEW� SFWIWW¸IW� HI� UYI� XVEXEQ� SW�
)ZERKIPLSW�� EW� UYEMW� XSVREQ� S� SFWMsHMEHS� WYVHS� I�QYHS�� KIVEPQIRXI� HIWHI� S�
REWGMQIRXS�SY�E�MRJ¥RGME��I�QYMXEW�ZI^IW��UYERHS�TEWWEMW�TSV�YQ�HIWsWIW�MRJIPM^IW�
RE�ZME�T½FPMGE��PSRKI�IWXEVIMW�HI�GSQTVIIRHIV�UYI�ZSW�IRGSRXVEMW�HMERXI�HI�YQ�
HSIRXI� TW°UYMGS� I� R¦S� TVSTVMEQIRXI� J°WMGS�� HI� YQ� SFWMHMEHS�� UYI� ZIQ� WIRHS�
EXSVQIRXEHS� HIWHI� S� IWX¤KMS� HS� -RZMW°ZIP�� HYVERXI� E� HIWIRGEVREª¦S�� I� GYNEW�
GSRWGM­RGMEW�I�ZMFVEª¸IW�� EGSQIsXMHEW�HI�QMP� TVINY°^SW�HE°� SVMKMREHSW�� WSQIRXI�
GSRWIsKYMVEQ�QSHIPEV�TEVE�WYE�VIIRGEVREª¦S�I\TMEX¶VME�YQ�JIXS�ô�SY�GSVTS�ô�
ETVSTVMEHS�ES�WIY�HIQ¬VMXS�GSRWsGMIRGMEP��'EWSW�L¤�GYV¤ZIMW��RIWXI�I\IQTPS��GSQ�
E�VIXMsVEHE�HSW�EPKS^IW��GSRWSERXI�E�TV¤XMGE�S� XIQ�HIQSRWXVEHS��%�QEMSVME��RS�
IRXERXS��R¦S�WIV¤�GYV¤ZIP��YQE�ZI �̂UYI�EM�WI�IRUYEHVEV¦S�XEQF¬Q�SW�HIPEXSVIW��
SW� GEPYRMEHSVIW� HS� TEWWEHS�� KVERHIW� MRXVMKERXIW�� QEPHM^IRXIW� I� FPEWJIQSW��
EUYIPIW�UYI�EFYWEVEQ�HS�HSQ�HE�TEPEZVE�TEVE�HIWEFSsREVIQ�S�TV¶\MQS��XSVXYVEV�
SW�GSVEª¸IW��IWGERHEPM^EV�E�WSGMIHEHI�IQ�UYI�ZMZIVEQ��%UYIPIW�E�UYIQ�HIWXEVXI�
JIVMsVEQ�� MRGETE^IW� HE� QEKRMJMG­RGME� HS� TIVH¦S�� XSVREHSW� MRMQMKSW� TSHIVSWSW��
VSHIMEQ�RSW� GSQ� VITVIW¤PMEW� XIVV°sZIMW� HIWHI� ERXIW� HE� VIIRGEVREª¦S��
TIVWIKYMRHS�SW��QYMXEW�ZI^IW��HYVERXI�IXETEW�PSRKEW��QIWQS�HYVERXI�W¬GYPSW��)�E�
PIM� HE� 'VMEª¦S� EWWMQ� S� TIVQMXI� TEVE� UYI� EW� GVMEXYVEW�� £� GYWXE� HE� TV¶TVME�
I\TIVM­RGME��ETVIRHEQ�E�GSRWMHIVEV�EW�PIMW�HS�(IZIV�I�HE�.YWXMªE��½RMGEW�UYI�PLIW�



GSRGIHIV¦S�WMXYEª¦S�HMKRE�RS�WIMS�HEW�WSGMIHEHIW�IQ�UYI�ZMZIVIQ�
ô�ü%�GEHE�YQ�WIKYRHS�EW�TV¶TVMEW�SFVEWý�ô�IMW�E�WIRXIRªE��SY�PIM��I\TSWXE�

TSV�.IWYW��UYI�TVIZMRI�GSRXVE�MRJVEª¸IW�XEMW�
2¦S� SFWXERXI�� RIQ� WIQTVI� SW� SFWIWWSVIW� WIV¦S� IRXMsHEHIW� EFWSPYXEQIRXI�

Q¤W�� 1YMXEW� WIV¦S�� ES� MRZ¬W�� KVERsHIW� WSJVIHSVEW�� EPQEW� XVMWXIW� I� HSPSVMHEW��
JIVMHEW�� RS� TVIX¬VMXS� HI� I\MWX­RGMEW� XYQYPXYSWEW�� TIPE� MRKVEXMH¦S� I� E� QEPHEHI�
HIWWIW�UYI�EKSVE�W¦S�EW�WYEW�Z°XMQEW��GETE^IW�HI�KVERHIW�EXMXYHIW�EJIXMZEW�TEVE�
SYXVIQ� UYI� R¦S� S� WIY� MRMQMKS� E� UYIQ� SFWMHMEQ�� I� R¦S� VEVS� XEQF¬Q� JSVEQ�
LSQIRW� MRXIPIGXYEPQIRXI� IWGPEVIGMHSW� RE� WSGMIHEHI� XIVsVIRE�� QEW� E� UYIQ�
IWGEWWISY� E� WYFPMQI� QSVEP� HE� JVEXIVsRMHEHI� IZERK¬PMGE�� 2¦S� HIM\EVIQSW� HI�
PIQFVEV�EMRHE�EUYIPIW�UYI�W¦S�üQERHEHSWý� TSV�SYXVIQ�E�SFWMHMEV�EPKY¬Q��TSV�
ERXMTEXMEW��HIWTIMXS�SY�QIWQS�¶HMS��SVHIQ�UYI�XEQF¬Q�TSHIV¤�WIV�I\TIHMHE�TSV�
YQ�HIWEJIXS�IRGEVsREHS��HYVERXI�S�WSRS�GSVTSVEP��8EMW�TIVWIKYMHSVIW�EKIQ�IQ�
XSVRS�HEW�WYEW�TVIWEW�SFIHIGIRHS��TSVXERXS��E�SVHIRW�HI� XIVGIMVSW�� WIQ�UYI�E�
QIRSV� ERMQSWMHEHI� SW� MQTIPMWWI� ES� EXS�� WIR¦S� E� SFIHM­RGME� E� YQE� IRXMHEHI�
XIVVIRE� SY� MRZMW°ZIP�� E� UYIQ� VIRHIV¦S� LSQIREKIRW� I� TSV� UYIQ� RYsXVMV¦S�
GSRWMHIVEª¦S��7IV¦S��IRX¦S��GSQS�YQE�ZEVMERXI�HEUYIPIW�EWWEPEVMEHSW� XIVVIRSW��
UYI��TSV�YQE�TEKE��GSQIsXIVMEQ�UYEPUYIV�IWT¬GMI�HI�ZMPI^E�GSRXVE�YQ�IWXVERLS��
HI� UYIQ� RIRLYQE� UYIM\E� XIVMEQ�� %� MRZMKMP¥RGME�� S� HIWEsNYWXI� QIRXEP� HS�
SFWMHMEHS��RE�WYE�ZMHE�GSXMHMERE��HEV¦S�IRWINSW�E�XEP�TSWWMFMPMHEHI��ETVIWIRXERHS�
WI�IWWI�GEWS��IRX¦S��GSQS�GSRWIUY­RGME�P¶KMGE�HE�WYE�MRG½VME�RS�GYQsTVMQIRXS�
HSW�HIZIVIW�I�R¦S�GSQS�MRIZMX¤ZIMW�VIWKEXIW�SY�I\TMEª¸IW�HI�ZMHEW�TVIX¬VMXEW�

2¦S�IWUYIªEQSW� HEUYIPEW� UYI� X­Q�SVMKIQ�RS� TIRsWEQIRXS� HI� EXVEª¦S� HE�
TV¶TVME�Z°XMQE��GYNE�EXMXYHI�QIRXEP�VIXIZI�NYRXS�HI�WM�S�)WT°VMXS�HI�YQ�MRMQMKS�SY�
YQ�VMZEP��HI�YQ�HIWEJIXS�SY�HI�YQ�WIV�UYIVMHS��SW�UYEMW��NYRKMHSW�£W�WYEW�SRHEW�
HI�EXVEª¦S��HI�XEP�WSVXI�WI�EHETXEQ�E�IPEW�UYI�XIVQMREQ�TSV�MRJIPMGMX¤�PEW�GSQ�WYE�
TVIWIRªE�TIVQERIRXI��TSMW�UYI�XEMW�IRXMHEHIW�R¦S�IWXEsV¦S��EFWSPYXEQIRXI��IQ�
GSRHMª¸IW�HI�FIRIJMGMEV�EPKY¬Q�GSQ�EW�TV¶TVMEW�MVVEHMEª¸IW�

+IVEPQIRXI� GYV¤ZIMW� EXVEZ¬W� HE� TVIGI�� HE� QIHMXEª¦S� WEHME� I� HI� YQE�
HSYXVMREª¦S� IPIZEHE� I� EQSVSWE�� XEMW� SFWIWW¸IW�� UYI�QIPLSV� UYEPMJMGEVIQSW� HI�
üEXYEª¦Sý� SY� üEWW¬HMSý�� YQE� ZI �̂ GSQFEXMHEW� XVE^IQ� E� TEVXMGYPEVMHEHI� HI�
FIRIJMGMEV�QIPLSV�S�SFWIWWSV�HS�UYI�S�TV¶TVMS�SFWMHMEHS��)WXI�EXVEMV¤��JEXEPQIRXI��
RSZEW�EXYEª¸IW�HEW�WSQsFVEW��HEHS�UYI�WI�R¦S�HIHMUYI�HIGMHMHEQIRXI�£�TV¤XMGE�
HS� FIQ� TEVE� E� VIRSZEª¦S� HSW� TV¶TVMSW� ZEPSVIW� QSVEMW�� IRUYERXS� EUYIPI��
TIVXIRGIRHS�E�GPEWWI�LYQ°PMQE�HS�-RZMsW°ZIP��KVERHIQIRXI�WSJVIHSV�UYEWI�WIQTVI��
I� MKRSVERXI� HI� TVMRG°TMSW� VIHIRXSVIW�� JIVMHS� TSV� MRNYWXMªEW� I� QIRSWsTVI^S� HE�
WSGMIHEHI� XIVVIRE� IQ� UYI� ZMZIY�� WIV¤� IRGEQMsRLEHS� E� YQ� VIENYWXEQIRXS�
GSRZIRMIRXI� �GSQYQIRXI� IWWI� VIENYWXEQIRXS� WIV¤� IJIXMZEHS� EXVEZ¬W� HE�
VIIRGEVREª¦S
��HIWHI�UYI�HIQSRWXVI�HIWINS�WMRGIVS�HI�IQIRHE��WIRHS�IPI�QEMW�
MRJIPM �̂I�MKRSVERXI��GSRJSVQI�EGMQE�EWWIZIV¤QSW��HS�UYI�QIWQS�QEY�

%�XSHSW�IWWIW�HIWEVQSRM^EHSW�HEW�PIMW�HE�*VEXIVRMsHEHI�HIZIV¦S�SW�WIVZSW�HS�
7IRLSV� ô� IRGEVREHSW� I� HIWIRsGEVREHSW� ô� IWGPEVIGIV� SY� TVSXIKIV� GSQ�
HIHMGEª¸IW� MRsGERW¤ZIMW�� TEGM­RGME� MRJEXMK¤ZIP�� HIWTVIRHMQIRXS�I�HIWMRsXIVIWWI��
ZMWERHS� R¦S� WSQIRXI� E� Q¬VMXSW� TEVE� WM� TV¶TVMSW�� QEW�� EGMQE� HI� XYHS�� ES�
GYQTVMQIRXS�HI�WEKVEHSW�HIZIVIW�HMERXI�HS�8SHS�4SHIVSWS��UYI�IWXEFIPIGIY�E�



NYWXMªE� HS� EY\°PMS� HS� QEMW� JSVXI� ES� QEMW� JVEGS�� HS� IWGPEVIGMHS� ES� MKRSVERXI��
WIKYRHS�VI^EQ�SW�HMWTSWMXMZSW�HE�PIM�HI�EQSV�ES�TV¶\MQS�GSQS�E�WM�QIWQS�



'%4�8903��
�������9VKME�VIXMVEV�HS�WIMS�HE�MRJIPM �̂JEQ°PME�HI�0ISRIP�SW�MRMQMKSW�MRZMW°ZIMW�UYI�E�
EXSVQIRXEZEQ��6ITYKRE�WIQTVI��TSV¬Q��£W�MRHMZMHYEPMHEHIW�N¤�IWGPEVIGMHEW��
EHQMsXMV�RSW�WIVZMªSW�HI�FIRIJMG­RGME�ES�TV¶\MQS�UYEMWUYIV�EXSW�HI�ZMSP­RGME�
GSRXVE�S�QIWQS��'IVXEQIRXI�UYI�6SFIVXS�I�4IVM��GSEHNYZEHSW�TIPE�EWWMWX­RGME�HS�
%PXS��UYI�WIKYI�XSHS�EUYIPI�UYI�WI�HIZSXE�£W�GEYWEW�NYWXEW��XIVMEQ�
TSWsWMFMPMHEHIW�HI�VIQSZIV�HEPM�SW�MRJIPM^IW�TIVXYVFEHSVIW��WIQ�TVISGYTEª¸IW�HI�
SVHIQ�QEMW�WYEZI��8SHEZME��R¦S�S�JM^IVEQ��%�JMQ�HI�IRGSRXVEVIQ�JEGMPMHEHI�TEVE�S�
MRXIRXS��TV­ZMEQIRXI�XVEXEVEQ�HI�EJEWXEV�0ISRIP�I�WYE�JMPLE�TEVE�PSGEP�WIKYVS��RS�
UYEP�WI�EFVMKEWWIQ�HI�RSZEW�MRZIWXMHEW�HEW�XVIZEW��GSRUYERXS�IWWI�PSGEP�LSYZIWWI�
HI�WIV�GSRsGSVHI�GSQ�WIYW�IWXEHSW�HI�MRJIVMSVMHEHI�ZMFVEX¶VME��ZIVsHEHIMVSW�
HIQIRXIW��IRJIVQSW�KVEZIW�UYI�IVEQ�EQFSW��GEVIGIHSVIW�HI�HIPMGEHSW�GYMHEHSW�
HS�QYRHS�IWTMVMXYEP�

3 WYMG°HMS��GSQS�RMRKY¬Q�QEMW�MKRSVE��GSRWXMXYM�TEVE�S�)WT°VMXS��UYI�E�IPI�WI�
EZIRXYVSY�IQ� X¦S�EHZIVWE�LSVE��YQ�IWXEHS�GSQTPI\S�HI�WIQMPSYGYVE�� WMXYEª¦S�
GV°XMGE�I�PEQIRX¤ZIP�HI�HIWGSRXVSPI�QIRXEP��JSVªERHS�IWXYHSW�I�I\EQIW�IWTIGMEMW�
HIRXVS� HE� TV¶TVME� 6IZIPEª¦S� )WT°VMXE�� )RXVIXERXS�� I\MWXIQ� RIPI� GIVXSW� XVEªSW�
KIVEMW��UYI�GSRsZ­Q�I\EQMREHSW�EMRHE�YQE�ZI �̂

ô�3W� WYMG°HMSW�UYI� XMZIVEQ�TSV� GEYWE�E�SFWIWW¦S�HI�YQ�)WT°VMXS� TIVZIVWS��
WSFVI� S� IRGEVREHS�� ETVIWIRXEQ� GIVXE� TEVGIPE� HI� EXIRYERXIW� TEVE� E� Z°XMQE� I�
EKVEZERXIW� TEVE� S� EPKS �̂� )\MWXIQ� WYMGMHEW� UYI� WI� ZMVEQ� WYKIWXMSsREHSW� E�
GSQIXIVIQ� S� EXS� XIVV°ZIP�� EXVEZ¬W� HS� WSRS� HI� GEHE� RSMXI�� TSV� YQE� TVIWW¦S�
SFWIWWSVE�HS�WIY�HIWEJIXS�IWTMVMXYEP��HIWEJIXS�UYI�TSHIV¤�WIV�XEQF¬Q�YQ�IWT°VMXS�
IRGEVREHS��I�£�UYEP�R¦S�WI�TYHIVEQ�JYVXEV��XEP�S�TEGMIRsXI�UYI��VIGIFIRHS�HS�WIY�
QEKRIXM^EHSV�YQE�SVHIQ�HYsVERXI�S�XVERWI�WSREQF½PMGS��GYQTVI�E�I\EXEQIRXI�
HIRXVS�HS�TVE^S�HIXIVQMREHS�TSV�IWXI��QIWQS�UYERHS�WI�TEWWEsVEQ� N¤�QYMXSW�
QIWIW� HITSMW� HE� I\TIVM­RGME�� 3YXVSW� I\MWXIQ� UYI� R¦S� UYIVIQ� EFWSPYXEQIRXI�
QSVVIV��R¦S�HIsWINEQ�S�WYMG°HMS��UYI�VIPYXEQ�QIWQS�GSRXVE�E� MH¬ME�TSV�UYI�WI�
Z­IQ�EXSVQIRXEHSW�I�WI�LSVVSVM^EQ�ES�GSQTVIIRHIV�UYI�EPKS�HIWGSRLIGMHS�SW�
EVVEWXE� TEVE� S� EFMWQS�� EFMWQS� IWWI� UYI� XIQIQ� I� ERXI� S� UYEP� WI� ETEZSVEQ��
%TIsWEV�HMWWS��WYGYQFIQ��TVIGMTMXEQ�WI�RIPI��YQE�ZI �̂UYI��HIWIHYGEHSW�HE�PY �̂
HEW�ZIVHEHIW�IXIVREW��HIWGSRLIGIsHSVIW�HS�ZIVHEHIMVS�Q¶ZIP�HE�ZMHE�LYQERE��
GSQS�HE�REXYVI^E�IWTMVMXYEP�HS�LSQIQ��R¦S�PSKVEVEQ�JSVªEW�RIQ�IPIQIRXSW�GSQ�
UYI� WI� PMFIVXEVIQ�HS� NYKS�QIRXEP� XIVV°ZIP� I�QEPJE^INS�� GYNS� EGIWWS�TIVQMXMVEQ��
)PIW�Z­IQ�NYRXS�E�WM�ERXIW�HI�IJIXMZEHS�S�EXS��GSQ�MQTVIWWMSRERXI�WIKYsVERªE��
XEMW�WI�QEXIVMEPM^EHSW�J·WWIQ�HMERXI�HSW�WIYW�SPLSW�GSVTSVEMW��SW�UYEHVSW�QIRXEMW�
UYI�S�SFWIWWSV�JSVRIGI�EXVEZ¬W�HE�XIPITEXME�SY�HE�WYKIWX¦S��ô�YQ�VIGITX¤GYPS�HI�
ZIRIRS�SY� WYFWX¥RGME� GSVVSWMZE�� YQ� VIZ¶PZIV� IRKEsXMPLEHS�� UYI�QMWXIVMSWE�Q¦S�
WYWX¬Q��SJIVIGIRHS�PLS��YQE�UYIHE�HI�KVERHI�EPXYVE��SRHI�IPIW�TV¶TVMSW�WI�Z­IQ�
HIWsTIRLERHS�� YQ� ZI°GYPS� IQ� QSZMQIRXS�� WSF� S� UYEP� WI� HIZIV¤� EVVSNEV�� IXG��
7SJVIQ� EWWMQ�� TSV� ZI^IW�� HYVERXI� QIWIW� GSRWIGYXMZSW�� WIQ� ¥RMQS� TEVE�
GSRJMHIRGMEVIQ� GSQ� EQMKSW�� YQE� EKSRME�QSVEP� I\XIRYERXI� I� EVVEWEHSVE�� YQE�
ERK½WXME� HITVMQIRXI� I� MRGSRWSP¤ZIP�� UYI� PLIW� EKVEZEQ� SW� QEPIW� UYI� N¤� SW�



MRJIPMGMXEZEQ�� ERK½WXME� UYI� RIRLYQ� ZSG¤FYPS� LYQERS� WIV¤� IJMGMIRXI� TEVE� FIQ�
XVEHY M̂V��2SsXIQSW��XSHEZME��UYI�XVEXEQSW�X¦S�WSQIRXI�HE�SFWIWW¦S�WMQTPIW��SY�
WINE��HEUYIPE�UYI�¬�MKRSVEHE�TSV�XSHSW��EX¬�QIWQS�TIPS�SFWMHMEHS��HE�UYI�WI�R¦S�
VIZIPE�SWXIRWMZEQIRXI��SFNIXMZERHS�EPXIVEª¦S�HEW� JEGYPHEHIW�QIRXEMW��QEW�UYI��
WYXMPQIRXI�� SGYPXEQIRXI�� EXVEZ¬W� HI� WYKIWX¸IW� PIRXEW�� WMWXIQ¤XMGEW�� WSPETE� EW�
JSVªEW� QSVEMW� HE� Z°XMQE�� XSVRERHS�E�� TSV� EWWMQ� HM^IV�� MRGETE �̂ HI� VIEª¸IW�
WEPZEsHSVEW�� 4SYGS� E� TSYGS�� WSF� X¦S� HSIRXME� TVIWW¦S� QEKR¬XMGE�� YQE� XVMWXI^E�
WYTVIQE� I� EZEWWEPEHSV� HIW¥RMQS� GSQTVSsQIXIQ� EW� IRIVKMEW� HS� EWWIHMEHS��
%XIVVEHSV�EPEVQI�HIsWSVMIRXE�S��XSHSW�SW�JEXSW�HE�ZMHE��QIWQS�SW�QEMW�ZYPsKEVIW��
WI� PLI� ETVIWIRXEQ� ES� VEGMSG°RMS� GSRXEQMREHSW� TIPE� MRJMPXVEª¦S� SFWIWWSVE��
HVEQ¤XMGSW�� QEYW�� MVVIQIHM¤ZIMW�� )WUYIGI�WI� IPI� HI� XYHS�� EX¬� QIWQS� HS� WIY�
'VMEHSV��ES�UYEP��IQ�ZIVHEHI��NEQEMW�GSRWMHIVSY��QEW�IQ�GYNS�EQSV�IRGSRXVEVME�
TVSXIª¦S�I� JSVªEW�TEVE� VIWMWXMV�£� XIRXEª¦S��)�WSQIRXI�WI�TVISGYTE�GSQ�S�QIMS�
TIPS� UYEP� WI� JYVXEV¤� ESW� QEPIW� UYI� S� EJPMKIQ�� )RX¦S� WYGYQFI� WIQ� ETIPEª¦S��
GYVZE�WI�£�ZSRXEHI�UYI�GSRWIKYMY�HSQMREV�E�WYE�ZSRsXEHI��WIVZMRHS�WI�HE�WYE�
JVEUYI^E�HI�LSQIQ�HIWTVISsGYTEHS�HEW�VE^¸IW�HE�:MHE�I�MKRSVERXI�HI�WM�QIWQS��
UYI�HE�I\MWX­RGME�W¶�GSRLIGIY��QYMXEW�ZI^IW��E�JIMª¦S�QIVEQIRXI�ERMQEP��(E°�WI�
GSRGPYMV¤�� IRX¦S�� HE� RIGIWWMsHEHI� HI� SW� LSQIRW� TVSGYVEVIQ� GSRLIGIV� E� WM�
QIWQSW�� MWXS�¬��UYI�TSWWYIQ�RSW� VIGIWWSW�HE�TIVWSREPMHEHI�YQ�WI\XS�WIRXMHS��
YQ�HSQ�REXYVEP�GETE �̂HI�TIVQMXMV�XEMW�HIWEWXVIW��WI�WI�GSRWIVZEV�MKRSVEHS��I�WI�
IPIW� TV¶TVMSW�� SW� WIYW� TSVXEHSVIW�� TVIJIVMVIQ� ZMZIV� EPLIMSW� £W� GEYWEW� W¬VMEW� I�
IPIZEHEW��UYI�PLIW�TIVQMXMVMEQ�E�LEVQSRM^Eª¦S�GSQ�IWXEHSW�TW°UYMGSW�WYTIVMSVIW��
UYI�HI�XYHS�MWWS�SW�I\M1°VMEQ��YQE�ZI �̂UYI�S�SFWMHMEHS�TSWWYMV¤��JSVªSWEQIRXI��
TEVE� UYI� WI� XSVRI� SFWMHMEHS�� SW� HMXSW� HSRW� QIHM½RMGSW�� XEP� GSQS� XSHE� E�
,YQERMHEHI�SW�TSWWYM�

3VE�� S� WYMG°HMS�� EWWMQ� IJIXYEHS�� XVERWJSVQSY�WI� ERXIW� RYQ� EWWEWW°RMS�
KVEZ°WWMQS��GSRXSVREHS�HI�EKVEZERXIW��GSQIXMHS�TIPS�SFWIWWSV��UYI� VIWTSRHIV¤�
TIPE� GVYIPHEHI� I\IVGMHE�� TIVERXI� E� NYWXMªE� HS� 'VMEHSV� 7YTVIQS�� 5YERXS� ES�
SFWMHMEHS�� WYE� VIWTSRWEFMPMHEHI� GIVXEQIRXI� JSM� TVSsJYRHE�� IQ� VE^¦S� HI� LEZIV�
TIVQMXMHS�EGIWWS�£W�EVVIQIsXMHEW�MRJIVMSVIW��TSV�WI�GSRWIVZEV�MKYEPQIRXI�MRJIVMSV��
R¦S�HIWINERHS�S�TV¶TVMS�TVSKVIWWS�GSQ�E�VIRSZEª¦S�HSW�TV¶TVMSW�ZEPSVIW�QSVEMW�£�
TVSGYVE�HS�WIV�IWTMVMXYEP�I�HMZMRS�I\MWXIRXI�IQ�WM��R¦S�XIRXERHS�VIEª¸IW�HI�SVHIQ�
QSVEP� I� QIRXEP� TEVE� HMKREQIRXI� WI� IUYMPMFVEV� RSW� HIZIsVIW� MQTSWXSW� TIPE�
I\MWX­RGME��6IWTSRHIV¤��TSVXERXS��TIPE�JVEUYI^E�I�E�HIWGVIRªE�UYI�XIWXIQYRLSY��
IRJVIRXERHS��ET¶W�S�WYMG°HMS��QSQIRXSW�GV°XMGSW��HIGITGMSRERXIW��HE�ZMHE�HS�%P¬Q��
I�VIXSVRERHS�£�8IVVE�TEVE��IQ�I\MWX­RGME�RSZE��XIVQMREV�E�UYI�JSVE�MRXIVVSQTMHE�
TIPE� JVEKMPMHEHI� HIQSRWXVEHE� ES� IRXVIKEV�WI� £W� Q¦SW� HS� EPKS �̂� WIQ� XIRXEV�
HIJIRHIV�WI�GSQ�EW�HIZMHEW�HMPMK­RGMEW��SY�VIEª¸IW�
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�������%�Eª¦S�HI�6SFIVXS�TEVE�VIXMVEV�SW�HSMW�WYMGMHEW�ô�TEM�I�JMPLE�ô�HS�XIEXVS�HSW�
EGSRXIGMQIRXSW�� SY� WINE�� HS� WIY� TV¶TVMS� PEV�� HIWXEGSY�WI� TIPE� WYEZMHEHI� HE�
TV¤sXMGE� I� IWT°VMXS� HI� TMIHEHI�� 2¦S� MKRSVEZE� IPI� UYI�� IQ� XSVRS� HI� YQE�
MRHMZMHYEPMHEHI�MQTIRMXIRXI��HIWIRGEVREHE�SY�R¦S��ZSPYXIMEQ�IRXMHEHIW�ZMGMSWEW�I�
TIVXYVFEHSVEW�� QEW� UYI� XEQF¬Q� WI� IRGSRXVEQ� MRJPYIRGMEª¸IW� EQSVSWEW� HI�
EQMKSW�HE�)WTMVMXYEPMHEHI��EJIMª¸IW�XIVREW��HI�TVIJIsV­RGME�YQE�Q¦I��YQ�TEM��YQ�
EQMKS� HIHMGEHS�� EPQEW� SYXVEW�� TVIWXEXMZEW� I� WMRGIVEW�� TVSRXEW� E� MRXIVZMVIQ�
FIRIsJMGMERHS� EUYIPI� UYI� PLI� JSM� GEVS�� HIWHI� UYI� S� QSQIRXS� WI� PLIW� XSVRI�
TVST°GMS��%TIPSY��TSVXERXS��TEVE�S�EY\°PMS�HS�)WT°VMXS�N¤�IWGPEVIGMHS�HE�KIRMXSVE�HS�
WYMGMHE��HIPE�WSPMGMXERHS�GSRGYVWS�ZEPMSWS�TEVE�E�QMWW¦S�HI�JVEXIVRMsHEHI�UYI�WI�
MQTYWIVE��E�TEV�HI�SYXVEW�IRXMHEHIW�ZSXEHEW��TIVQERIRXIQIRXI��ES�K­RIVS�HI�
WIVZMªS��4SV�WYE�ZI �̂�4IVM�VIYRME�WIYW�QMPMGMERSW�¤VEFIW�ô�TSMW�SW�HIWIRGEVsREHSW�
XEQF¬Q�TSHIQ�SVKERM^EV�üQMP°GMEWý�TEVE�SW�WIVsZMªSW�HS�&IQ��WI�PLIW�ETVSYZIV�ô
�� GSQ� IPIW� GIVGERHS� E� VIWMH­RGME� IQ� UYIWX¦S�� GSQS� S� JEVMEQ� EYXSVMHEHIW�
XIVsVIWXVIW�� E� JMQ�HI�IZMXEVIQ�UYEMWUYIV� WSVXMHEW�HIWEKVEsH¤ZIMW� TSV� TEVXI� HSW�
SFWIWWSVIW�� UYI� TSHIVMEQ� UYIVIV� IZMXEV� E� TEVXMHE� HEW� WYEW� Z°XMQEW�� HEHE� E�
LMT¶XIWI�HI�TSHIVIQ�TIVGIFIV�E�QSZMQIRXEª¦S�UYI�WI�WIKYMVME�
� � � � � � � 3�Q¶ZIP� HS� WYMG°HMS� HI� 0ISRIP�� GVMEHS�� GSQS� WEFIQSW�� WSF� TVIWW¦S� HI�
MRMQMKSW� MRZMW°ZIMW�� JSVE� S� XIVVSV� E� YQE� MRIZMX¤ZIP� SVHIQ� HI� TVMW¦S�� ES� G¤VGIVI�
LYQMPLERXI� I� HIsKVEHERXI�� UYI� PLI� IWGERGEVEZE� TSWWMFMPMHEHIW� MVVITVMsQ°ZIMW��
'YVZERHS�WI� £UYIPEW� MRJPY­RGMEW�� IRZSPZIVE�WI� IPI� IQ� GSQTPI\SW� MVVIQIHM¤ZIMW��
RS� WIMS�HE� JMVQE� GSQIVGMEP� E� UYI�IQTVIWXEZE�SW�TV¶TVMSW� PEFSVIW�TVSJMWWMSREMW��
GSQS�üKYEVHE�PMZVSWý�I�üGEM\Eý�MRXIVMRS�UYI�IVE�HE�QIWQE��GEVKSW�IWXIW�HE�QEMW�
EPXE�MQTSVX¥RGME�RS�'SQ¬VGMS�I�UYI�SYXVSVE�WSQIRXI�WI�GSRJMEZEQ�E�TIWWSEW�HI�
VITYXEsª¦S�MREXEG¤ZIP�I�°RXMQE�GSRJMERªE�HE�JMVQE�UYI�EW�EHQMsXME��1EW��TEVE�UYI�
S�PIMXSV��PIMKS�HSW�GSRLIGMQIRXSW�IQ�XSVRS�HEW�MRJMPXVEª¸IW�SFWIWWSVEW�UYI�TSHIQ�
IRZSPZIV�YQE�TIVWSREPMHEHI��TSWWE�ENYM^EV�HSW�WIYW�WMRXSQEW�I�E�XIQTS�TVSGYVEV�
VIGYVWSW� RE� 'M­RGME� TW°UYMGE� TEVE� HIFIPEV� S� XIVV°ZIP� QEP�� GSQ� SW� GSVVIXMZSW�
JSVRIGMHSW�TIPE�QIWQE�'M­RGME��IRXIRHIQSW�HIZIV�I\TPMGEV�EPKS�UYI�WI�TEWWEZE�
GSQ�EUYIPE�TIVWSREKIQ�HE�RSWWE�LMWX¶VME�
�������%W�ERSVQEPMHEHIW�QSVEMW�I�TW°UYMGEW�WYVKMVEQ�RE�ZMHE�HI�0ISRIP�HIWHI�E�
MRJ¥RGME��(YVERXI�IWWI�TIV°SHS��IQ�UYI��KIVEPQIRXI��E�GVMERªE�¬�KVEGMSWE�I�KIRXMP��
TEWsWMZE�£W�HMWGMTPMREW�IHYGEXMZEW��E�HMXE�TIVWSREKIQ�QSWsXVEZE�WI�EZIWWE�ESW�
TV¶TVMSW�GEVMRLSW�QEXIVRSW��TVIJIsVMRHS�VIFIPEV�WI�GSRXVE�XSHE�I�UYEPUYIV�
QSHEPMHEHI�HI�GSVVIª¦S�MQTSWXE�TIPSW�TEMW��I�XEQF¬Q�TIPSW�QIWXVIW��RE�)WGSPE�
UYI�JVIUYIRXEZE��I�VITIPMRHS�GSRWIPLSW�I�EHZIVsX­RGMEW�UYI�ZMWEZEQ�E�SVMIRX¤�PE�
TEVE�FSRW�TVMRG°TMSW��(IQSVEVE�E�MRWXVYMV�WI�REW�IWGSPEW�SRHI�XIRXEZE�S�GYVWS�
TVMQ¤VMS��UYIM\ERHS�WI�HI�GSRWXERXIW�HITVIWW¸IW��I�JVIsUYIRXIQIRXI�XSVRERHS�WI�
TVIWE�HI�ZMSPIRXEW�HSVIW�HI�GEFIªE��UYI�S�EVVEWXEZEQ�E�GVMWIW�HI�HIWIWTIVSW�
MQTV¶sTVMEW�HI�YQE�GVMERªE��(MJMGMPQIRXI�GSRGSVHEZE�IQ�MRKIsVMV�EW�HVSKEW�
VIGIMXEHEW�TIPS�Q¬HMGS�HE�JEQ°PME��S�UYEP�WI�EFEPEZE��£W�ZI^IW�EPXEW�LSVEW�HE�



RSMXI��WSPMGMXEHS�TSV�EPKY¬Q�HE�JEQ°PME��UYI�S�TVSGYVEZE�GLIMS�HI�EJPMª¦S��)Q�
TVIWIRªE�HIWXI��RIKEZE�WI�E�HIM\EV�WI�EYWGYPXEV��IQsFSVE�WSJVIWWI��)��GSP¬VMGS�I�
ZIVQIPLS��GSQS�WI�YQE�ETSTPI\ME�IWXMZIWWI�MQMRIRXI��SW�SPLSW�MRNIXEHSW�HI�
WERsKYI��TIPE�ZMSP­RGME�HEW�HSVIW�HI�GEFIªE��UYI�WSJVME��R¦S�W¶�IRXVEZE�E�MRWYPXEV�
S�Q¬HMGS��I\TYPWERHS�S�HI�GEWE��GSQS�WI�QIXME�HIFEM\S�HEW�GEQEW��HSW�WSJ¤W�I�
HEW�QIWEW��HIWJIMXS�IQ�GLSVS�LMWX¬VMGS�SY�TVIWE�HI�KEVKEsPLEHEW�WYWTIMXEW��I��
XERXE�JSVªE�IQTVIKEZE�GSRXVE�SW�GMXEHSW�Q¶ZIMW��HIFEM\S�HSW�UYEMW�WI�QIXME��UYI�
SW�PIZERsXEZE�£W�GSWXEW�I�ZMVEZE�SW��R¦S�VEVS��HI�TIVREW�TEVE�S�EV��IWGERHEPM^ERHS�
SW�JEQMPMEVIW�I�XEQF¬Q�S�Q¬HMGS��UYI�LEFMXYEPQIRXI�EGSRWIPLEZE�E�WIYW�TEMW�
HSWIW�HI�GLMRIsPEHEW�EPXIVREHEW�GSQ�E�QIHMGEQIRXEª¦S�TSV�IPI�TV¶TVMS�VIGIMXEHE��
TSMW�UYI�IQ�XYHS�EUYMPS��RS�WIY�QSHS�HI�IRXIRHIV��I\MWXME�XEQF¬Q�EPXE�
TIVGIRXEKIQ�HI�Q¤�IHYsGEª¦S�I�VIFIPHME��UYI�IWXEZEQ�E�VIUYMWMXEV�WIZIVE�I�
MQIsHMEXE�GSVVIª¦S��(I�SYXVEW�ZI^IW��ZIVHEHIMVEQIRXI�TSWsWIWWS�TIPEW�IRXMHEHIW�
XVIZSWEW�HS�-RZMW°ZIP��UYIFVEZE�SW�GSRWSPSW�I�ETEVEHSVIW�HI�WYE�Q¦I�I�EW�
TSVGIPEREW�I\MWsXIRXIW�RSW�EVQ¤VMSW�SRHI�WI�KYEVHEZE�E�PSYªE�HE�GEWE��UYIFVEZE�
IWTIPLSW��ZMHVEªEW��I�XEMW�IVEQ�SW�HIWEXMRSW�UYI�WSFVIZMRLEQ�HIRXVS�HS�PEV��HE°�
HIVMZEHSW��UYI��HIWIWsTIVEHS��WIY�TEM�WE°E�TEVE�E�VYE��£W�ZI^IW�E�LSVEW�
EHMERsXEHEW�HE�RSMXI��VIGISWS�HI�IWFSVHS¤�PS�I�QEX¤�PS�WSF�E�G¶PIVE�TSV�UYI�WI�
WIRXME�MRZEHMV��IRUYERXS�WYE�Q¦I�GE°E�GSQ�EXEUYIW�RIVZSWSW�HI�WYQE�KVEZMHEHI��
ET¶W�S�UYI��IPI�TV¶TVMS��GE°E�IQ�TVSWXVEª¦S�WYVTVIIRHIRXI��EFEXMHS�I�WSRSPIRXS��
TEVE�EZERªEV�TIPE�RSMXI�E�HIRXVS��TVIWE�HI�TIWEHIPSW�XIVV°ZIMW��HYVERXI�SW�UYEMW�WI�
WIRXME�IRZSPZMHS�IQ�GLEQEW��RS�GIRXVS�HI�YQE�JSKYIMVE�MQIRWE��SY�IRGEVsGIVEHS�
IQ�TVMW¸IW�MRJIGXEW��XSVXYVEHS�TSV�E^SVVEKYIW�I�QMP�SYXVEW�MQTVIWW¸IW�UYI�E�GYWXS�
WI�HMWWMTEZEQ�
�������2¦S�SFWXERXI��EXMRKMRHS�E�TYFIVHEHI��XEMW�ERSQEPMEW�EVVIJIGIVEQ�HI�
MRXIRWMHEHI��SJIVIGIRHS�IWTIVERªEW�HI�GYVE��9Q�L¤FMP�XVEXEQIRXS�TW°UYMGS�XVEV�
PLI�ME��IRX¦S��QSHMJMGEª¸IW�KIVEMW��XVEªERHS��TSVZIRXYVE��XVENIX¶VME�RSZE�IQ�WIY�
HIWXMRS��1EW��MRJIPM^QIRXI�TEVE�XSHSW��WIYW�TEMW�I�WYE�JEQ°PME��EXMHSW�£�MRHMJIVIRªE�
HSW�EWWYRXSW�IWTMVMsXYEMW��GSRWIVZERHS�WI�TSYGS�QIRSW�UYI�QEXIVMEPMWXEW��R¦S�
GSKMXEVEQ�HI�GSMWE�EPKYQE�VEGMSREP�E�WIY�JEZSV��7YE�Q¦I��HSIRXI��EJIXEHE�HI�
EQFSW�SW�TYPQ¸IW��HIJMRLEZE�PIRXEQIRXI��1EW��EMRHE�EWWMQ��IRGEQMRLEVE�S�£�
VIPMKM¦S��GSRJIWWERHS�ES�ZMK¤VMS�HE�TEV¶UYME��SRHI�VIWMHMEQ��EW�MRXVEHY °̂ZIMW�
HMEFVYVEW�HS�JMPLS��4EGMIRXI�I�FSQ��S�WEGIVHSXI�XIRXSY�EGSRWIPL¤�PS�
EJIXYSWEQIRXI��EXVEMRHS�S�TEVE�S�GEXIGMWQS�I�PIGMSRERHS�PLI�RSVQEW�HI�FSE�
GSRHYXE�QSVEP�I�WSGMEP�I�HI�VIWTIMXS�E�(IYW��1EW�0ISRIP�STYsRLE�WI�ES�IRWMRS��
QERMJIWXERHS�XEP�LSVVSV�£W�GSMWEW�HE�-KVINE�I�XERXE�EZIVW¦S�ES�WEGIVHSXI�UYI��
HIWERMQEHS��HIGPEVSY�£UYIPE�WSJVIHSVE�Q¦I�UYI�WIY�JMPLS�IVE�GVMERsªE�
MRGSVVMK°ZIP��HI�Q¤�°RHSPI��I�UYI�WSQIRXI�E�PIM�HS�'VMEHSV�XIVME�FEWXERXI�WEFIHSVME�
TEVE�GLEQ¤�PS�ES�HIZIV�

%SW�UYMR^I�ERSW�QSVVIY�PLI�S�TEM��ET¶W�FVIZI�IRsJIVQMHEHI��HIM\ERHS�S�IQ�
GSQTPIXE� PMFIVHEHI�� %SW� HI^IWsWIXI�� EW� ERXMKEW� GVMWIW� HIWETEVIGIVEQ�� QEW�
L¤FMXSW�RSZSW�WYGIHIVEQ�ESW�ERXMKSW��TSVZIRXYVE�EMRHE�QEMW�HERMRLSW��TIVMKSWSW��
XSHE�I�UYEPUYIV�WSQE�JMRERGIMVE�UYI�PLI�GE°WWI�WSF�SW�SPLSW�IVE�HIWZMEHE�TEVE�S�
NSKS�I�S�XVEXS�GSQ�QYPLIVIW�HIWSRIWXEW��:¤VMSW�IQTVIKSW��IQ�GEWEW�GSQIVGMEMW��
JSVEQ�XERXSW�SYXVSW�ZI\EQIW�UYI�TYRKMEQ�S�GSVEª¦S�HI�WYE�Q¦I��UYI�TSV�Z¤VMEW�



ZI^IW� SYZMY�� HI� IQTVIKEHSVIW� HS� JMPLS�� UYIM\EW� EGIVFEW� HE� WYE� GSRHYXE� I� EX¬�
MRWYPXSW�� ES� WIV� IPI� HIWTIHMHS�� IQ� JEGI� HS�QEY� TVSsGIHMQIRXS� TEVE� GSQ� WIYW�
GLIJIW�

*MREPQIRXI�� GSQ� QYMXS� IWJSVªS� I� WSF� ZMKMP¥RGME� HS� TEHVMRLS�� UYI� PLI�
WYFWXMXYMVE�� EX¬� GIVXS� TSRXS�� S� TEM�� GSRWIKYMY� JMRHEV� S� GYVWS� HI� 'M­RsGMEW�
'SQIVGMEMW� UYI� HIWHI� QYMXS� XIRXEZE�� I� XSVRSY�WI� üKYEVHE�PMZVSWý�� X°XYPS�
IUYMZEPIRXI�ES�UYI�LSNI�WI�HIRSsQMRE�üTIVMXS�GSRXEHSVý�

4SV�IWWI�XIQTS��S�NSKS�EFWSVZME�S�I�IPI�WI�IRHMZMsHEZE��GEYWERHS�WSFVIWWEPXSW�
E� WYE�Q¦I�� UYI� XIQME� Z­�PS� MVVIQIHM£ZIPQIRXI�HIWEGVIHMXEHS�� £W� ZSPXEW� GSQ�E�
4SP°GME��1IWQS�EWWMQ��TSV¬Q��ETIWEV�HI�IRGSRXVEV�WI�WSJV°ZIPsQIRXI�GSPSGEHS�I�
GSRXERHS� ETIREW� ZMRXI� I� HSMW� ERSW� HI� MHEHI�� GEWSY�WI�� TSVU¿ERXS� E� JEQ°PME�
IRXIRHIVE�XSVREV�WI�S�GEWEQIRXS�WIKYVS�GSVVIXMZS�TEVE�XERXSW�HIWEXMRSW��2¦S�JSM��
IRXVIXERXS�� QEY� IWTSWS�� WI� GSRWMHIVEVQSW� UYI� R¦S� QEPXVEXEZE� JMWMGEQIRXI� E�
QYPLIV�� WIRHS�EX¬�EQ¤ZIP�RS� XVEXS�TEVE� GSQ�IPE��1EW� XEQF¬Q�R¦S� WI�TSHIVME�
GSRWMHIV¤�PS� FSQ�� ZMWXS� UYI� NEQEMW� WI� TVISGYTSY� IQ� TVSsTSVGMSREV� GSRJSVXS� £�
JEQ°PME��QERXIRHS�E�WIQTVI�IQ�EGIRXYEHE�TSFVI^E��TSVU¿ERXS�WIYW�HIWEGIVXSW�
JSVE� HS� PEV� EFWSVZMEQ� TEVXI� HSW� VIGYVWSW� SFXMHSW� HS� XVEFEPLS� GSXMHMERS�� 7YE�
I\MWX­RGME�� EWWMQ�� ET¶W� S� GEWEQIRXS�� GSRsXMRYSY� GEVEGXIVM^ERHS�WI� TIPSW�
HIWEGIVXSW��UYI�TVSWWIsKYMEQ�RYQ�GVIWGIRHS�ERKYWXMEHSV�

%�HIWTIMXS�HE�TEGM­RGME�HE�IWTSWE��HS�WIY�HIWZIPS�TIPS�PEV��EPM�R¦S�LEZME�TE �̂�
RIQ� IWTIVERªE�� RIQ� GSRJMERªE� RS� HIWXMRS�� TSVUYI� 0ISRIP� TEWWEZE� RSMXIW�
GSRWIGYXMZEW�£QIWE�HS� NSKS�SY� PSGYTPIXERHS�WI�IQ�GIMEW�SVK°EGEW� GSQ�EQMKSW�
WYWTIMXSW��3W�JMPLSW�WI�WYGIHMEQ��I��ES�EXMRsKMVIQ�E�WIKYRHE�MRJ¥RGME��HMV�WI�MEQ�
ZMZIV� EWWYWXEHMªSW�� EXIQSVM^EHSW� WIQ� WEFIVIQ� TSV� UYI� VE^¦S�� )VEQ� JIMSW��
RIVZSWSW��IRJIVQMªSW��HIRXVI�XSHSW�HIWXEGERHS�WI�E�JMPLE�TVMQSK­RMXE��GYNS�RSQI��
%PGMRE�� HMV�WI�ME� S� TV¶TVMS� IWsG¤VRMS� IQ� JEGI� HS� WIY� EWTIGXS� ZMWMZIPQIRXI�
QEWGYPMRS�� R¦S� SFWXERXI� XVEXEV�WI� HI� TIWWSE� VEUY°XMGE�� *IME�� XVEs^IRHS� JIMª¸IW�
ERSVQEMW�� MRXIMVEQIRXI� HIWKVEGMSWE�� I\MFME� XEQF¬Q� YQ� HIJIMXS� J°WMGS�� TSMW�
GS\IEZE� WIRWMZIPQIRXI� HE� TIVRE� IWUYIVHE�� 2IWWI� PEV�� EPXIVGEª¸IW�� GLSVS��
HMJMsGYPHEHIW�JMRERGIMVEW��JEPXE�HI�GVIRªE�IQ�(IYW�I�HI�UYEPsUYIV�VIPMKM¦S��IVE�S�
UYI�VIWWEPXEZE��HI�MR°GMS��£�SFWIVZEsª¦S�HI�UYEPUYIV�ZMWMXERXI�SY�EQMKS����RSMXI��
WYGIHMEQ�WI��IRXVI�SW�JMPLSW��TIWEHIPSW�I�GVMWIW�MH­RXMGEW�ESW�UYI�S�TV¶TVMS�0ISRIP�
ETVIWIRXEVE�RE�MRJ¥RGME��S�UYI�S�PIZEZE�E�HM^IV��WIQ�TVISGYTEª¸IW�

ô�8VEXE�WI�HI�EXEZMWQS����)Y�JYM�EWWMQ��HYVERXI�E�MRJ¥RGME�
%T¶W�E�QSVXI�HI�WYE�Q¦I��XSHEZME��FVIZI�MRXIVVIKRS�WYGIHIY�WI�RSW�HIWXMRSW�

HI� 0ISRIP�� (MV�WI�ME� UYI� S� GLSsUYI�� TSV� LEZIV� TIVHMHS� X¦S� I\GIPIRXI� EQMKE��
GLEQEVE�3�£�VE^¦S��7YVKMY�IQ�WIY�GEQMRLS��IQ�WIKYMHE��STSVXYsRMHEHI�JIPM �̂HI�
FSE� GSPSGEª¦S� RYQE� J¤FVMGE� HI� XIGMHSW�� HE� UYEP� TEWWSY� E� WIV� S� GLIJI� HSW�
IWGVMX¶VMSW�� SY� ERXIW�� S� üKYEVHE�PMZVSWý� VIWTSRW¤ZIP� TSV� XSHS� S� QSZMQIRXS�
JMRERGIMVS��5YEXVS�ERSW�HIGSVVIVEQ�WIQ�ERSVQEPMHEHIW��%�TVSXIª¦S� MRZMW°ZIP�HS�
%PXS� KIRIVSWEQIRXI� GSPSGSY� ES� WIY� EPGERGI� RSZE� STSVXYRMHEHI� WEPZEHSVE��
ETVSZIMXERHS� S� TIsV°SHS� WIVIRS� UYI� WSFVIZMIVE� IQ� XSVRS� HIPI�� ô� HSMW�
GSQsTERLIMVSW� HI� XVEFEPLS�� IWTMVMXMWXEW� GSRZMGXSW� I� GYPXSW�� LSsQIRW� LSRIWXSW��
FIQ�MRWTMVEHSW�TIPEW�JSVªEW�MRZMW°ZIMW�HS�&IQ��XIRXEVEQ�HIWTIVX¤�PS�TEVE�E�GVIRªE�
IQ� (IYW� I� S� GYPXMZS� HEW� JSVªEW�� SY� HSRW�� IWTMVMXYEMW�� (IVEQ�PLI� E� PIV� PMZVSW�



HSYXVMR¤VMSW� I� GMIRX°JMGSW�� *EPEVEQ�PLI� HE� I\GIPWMXYHI� HE� (SYXVMRE� UYI�
TVSJIWWEZEQ��E�UYEP�E�IPIW�TV¶TVMSW�PIZERXEVE�HS�SWXVEGMWQS�IWX¬VMP�TEVE�S�TPERS�
LEVQSRMSWS�HS�HIZIV�GYQTVMHS�I�HE�GSRWGM­RGME�XVERsUYMPE��(MWWIVEQ�PLI�HE�WYE�
WYEZI� JIMª¦S� EQSVSWE�� UYI� VIGSQIRHEZE� S� NYKS� FIR¬ZSPS� HE� GSQTEM\¦S� TIPSW�
STVMsQMHSW� I� WSJVIHSVIW� IQ� KIVEP�� 1EW� 0ISRIP� VINIMXSY� SW� EQSVSWSW� GSRZMXIW��
VMHMGYPM^SY� S� )ZERKIPLS�� UYI� IPI� R¦S� IWXEZE� £� EPXYVE� HI� EWWMQMPEV�� KPSWSY� GSQ�
GLMWXIW�SJIRWMZSW�E�*MPSWSJME��UYI�R¦S�T·HI�IRXIRHIV��I�HITVIGMSY�E�'M­RGME��TEVE�
XIVQMREV� IZMXERHS� S� TVSWWIKYMQIRXS� HEW� VIPEª¸IW� HI� EQM^EHI� GSQ� SW� HSMW�
GSQTERLIMVSW�� UYI� EPM� REHE� QEMW� VITVIWIRXEZEQ� WIR¦S� MRWXVYQIRXSW� HE�
EWWMWX­RGME�TMIHSWE�HS� -RZMW°ZIP��UYI�XIRXEZE�IWXIRHIV�PLI�Q¦S�WEPZEHSVE�£FIMVE�
HI�YQ�EFMWQS�UYI�S�WIY�PMZVI�EVF°XVMS�XSVREZE�MQMsRIRXI��QEW�IZMX¤ZIP�TIPS�FSQ�
WIRWS�I�E�GSRXMR­RGME�REW�I\TERW¸IW�HEW�TV¶TVMEW�TEM\¸IW�

:EKEVE�� TSV¬Q�� S� GEVKS� HI� XIWSYVIMVS�GEM\E� HE� J¤sFVMGE� IQ� ETVIªS�� 4SVUYI�
LSYZIWWI� GEXMZEHS� E� GSRJMERªE� HSW� HMVIXSVIW� HE� QIWQE�� GSQ� E� LEFMPMHEHI�
TVSJMWWMSREP�� HI�UYI�HIVE� WSFINEW� TVSZEW�� GSRJMEVEQ�PLI�� MRXIVMREQIRXI�� S� GEVKS�
Q¤\MQS� HE� KVERHI� MRWXMXYMª¦S� GSQIVGMEP�� 3W� TVMQIMVSW� QIWIW� HIWPM^EVEQ�
RSVQEPQIRXI��1EW��HI�W½sFMXS��0ISRIP�IRXVE�E�WSRLEV�GSQ�KVERHIW�UYERXMEW�IQ�
WIY�TSHIV��SVMYRHEW�HS�NSKS��7IRXI�WI�VMGS�IQ�TIWEHIPSW�EKVEH¤ZIMW��I�VSHIEHS�HI�
TVE^IVIW�� 8EMW� WSRLSW� WI� HMWsXIRHIVEQ� IQ� WYKIWX¸IW�� HYVERXI� E� ZMK°PME�� I� YQ�
HIWINS� EVHIRXI� HI� WIV� VMGS�� HI� ZMENEV� I� GSRLIGIV� E� )YVSTE�� ETSWWSY�WI� HIPI��
LYQMPLERHS�S�ERXI�E�QSH¬WXME�IQ�UYI�ZME�HIGSVVIV�SW�TV¶TVMSW�HMEW�HI�I\MWX­RGME��
%W�WYKIWX¸IW�HSQMREVEQ�WIYW�TIRWEQIRXSW��I�E�ERXMKE�EXVEª¦S�TIPS�NSKS�MQTIPI�S�
E�ZSPXEV�ESW�ERXVSW�HI�Z°GMSW�UYI�HYVERXI�EPKYQ�XIQTS�JSVEQ�IWUYIGMHSW��)�RSMXIW�
WI�WYGIHIQ��GSQ�IPI�£�QIWE�HE�VSPIXE�I�HEW�GEVXEW��TIVHIRHS�UYERXMEW�ZYPXSWEW��
2E�QERL¦�WIKYMRXI��HIM\EZE�HI�GSQTEVIGIV�ES�LSV¤VMS�I\EXS�HEW�WYEW�JYRª¸IW��RE�
J¤FVMGE��EPXIVERHS�S�FSQ�ERHEQIRXS�HSW�WIVZMªSW�E�WIY�GEVKS��(SVIW�HI�GEFIªE�
ZMSPIRXEW�XSVXYVEZEQ�RS��EPXIVERHS�PLI�E�WE½HI��)WXEHS�MRUYMIXERXI��HI�HITVIWW¦S�
SY� I\GMXEª¦S�� WSFVIZ¬Q�� HMJMGYPXERHS�PLI� EW� Eª¸IW� GSXMHMEREW�� 2S� HIGSVVIV� HI�
EPKYRW�QIWIW��REHE�QEMW�TSWWYMRHS�HI� WIY��TEVE� NSKEV��TSVUYI�TIVHME� WIQTVI��
WIQ�NEQEMW�VIGYTIVEV�S�UYI�ME�TIVHIRHS��IRXVSY�E�HIWZMEV��TEVE�S�NSKS��UYERXMEW�
GSRsJMEHEW�£�WYE�KYEVHE��GSQS�üGEM\Eý�UYI�IVE�HE�MQTSVXERXI�JMVQE��4SV�WYE�ZI �̂�E�
ZMHE� HI� %PGMRE�� HIWHI� S� FIVªS�� HIWXEGEVE�WI� HS� RSVQEP� TIPE� IRJIVQMHEHI�� 2¦S�
HIWJVYsXEVE��NEQEMW��FSE�WE½HI��-VVMXEZE�WI�TSV�XSHSW�SW�QSXMZSW��7SQFVME��SHMSWE��
VSHIEHE�HI�GSQTPI\SW��VIGSRLIGIRHS�WI�HIWEKVEH¤ZIP�E�XSHSW��VIXVE°E�WI�HI�XYHS�
I� HI� XSHSW�� GSRWIVZERHS�WI� RS� MRXIVMSV� HE� GEWE�� WIQ� NEQEMW� HMKREV�WI� E� YQ�
TEWWIMS�SY�E�YQE�ZMWMXE��RIKERHS�WI�QIWQS�E�GYQTVMQIRXEV�SW�EQMKSW�HE�GEWE�
UYI� TSVZIRXYVE� ZMWMXEWsWIQ� E� JEQ°PME�� :MZME� ETEZSVEHE�� XIQIRHS� EW� WSQFVEW��
MRGETE �̂HI�TIRIXVEV�WS M̂RLE�UYEPUYIV�GSQTEVXMQIRXS�HE�GEWE��EWWIZIVERHS�UYI�
ZYPXSW�XIRIFVSWSW�PLI�ETEVIGMEQ�RE�IWGYVMH¦S��FVERHMRHS�GLMGSXIW�I�SJIVIGIRHS�
PLI�GST¤s M̂SW�HI�ZIRIRS�E�XSQEV��%XEUYIW�WSFVIZMRLEQ�JVIUYIRXIsQIRXI��HYVERXI�
SW� UYEMW� WI� WIRXME� HIZSVEHE� TIPS� JSKS� I� GLMGSXIEHE� TSV� ZIVHYKSW�� UYI�
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HIWEQTEVEHS� HI� UYEMWUYIV� JSVªEW� HI� VIEª¦S�� TSVU¿ERXS� RIQ� QIWQS� YQE� J¬�
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R¦S�GLIKEVIM�E�üSJIRH­�PSWý�SY�üJE^­�PSWý�WSJVIV�XERXS�UYERXS�üIPIWý�E�R¶W�SYXVSW�S�
X­Q�JIMXS�����W�NYHIY��QIY�NSZIQ�ERHEPY �̂�I�R¦S�MKRSVEW�S�UYI��IQ�4SVXYKEP�I�RE�
)WTERLE��S�ü7ERXS�3J°GMSý�L¤�VIEPM^EHS�GSRXVE�R¶W���
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I�JEQ°PME��TIVXIRGIVEQ�ES�ü7ERXS�3J°GMSý��SY�£�-RUYMWMª¦S��IQ�4SVXYKEP����I�UYI�S�
HVEQE�UYI�RIWXI�GIR¤VMS�IRXVIZINS�XIQ�SVMKIQ�RIWWI�VIQSXS�XIQTS#���

%�IRXMHEHI�SFWIWWSVE�ZSPXSY�WI��EKMXEHE�TSV�WMKRMJMsGEXMZE�WYVTVIWE�
ô�6IQSXS#����8Y�HM^IW�YQ�XIQTS�VIQSXS�#����2¦S��*SM�SRXIQ�QIWQS�����4SMW�

EMRHE�R¦S�IWXEQSW�GSQ�S�VIMsREHS�HI�)P�6IM�(SQ�.S¦S��}#����%MRHE�IWXSY�JIVMHS��I�
XEQF¬Q� SW� QIYW� JMPLSW�� Z­W#���� %VHIQ�QI� LSVV°ZIPsQIRXI� EW� UYIMQEHYVEW�� I�
QEKSEQ�QI����7ERKVEQ�QI�SW�HIHSW��HI�SRHI�QI�EVVERGEVEQ�EW�YRLEW����7SJVS�
QYMsXS����I�XEQF¬Q�SW�QIYW�TSFVIW�I�UYIVMHSW�JMPLSW��UYI�IVEQ�NSZIRW�LSRIWXSW�I�
KIRXMW��UYI�RIRLYQE�SJIRWE�HMVMsKMVEQ�£UYIPE�QEPXE����QEW�SW�UYEMW�EKSVE�ZINS�
VIHY M̂sHSW� E� IWXI� IWXEHS���� *SM� SRXIQ� QIWQS�� JSM�� 3L����� 1EW� WMQ���� �W� ZI^IW�
TEVIGI�QI�UYI�IWWI�XIQTS�IWX¤�QYMXS�HMWXERXI����UYI�XYHS�EUYMPS�EGSRXIGIY�L¤�
W¬GYPSW���� 1EW� XEP� MQTVIWW¦S� HI� PSRKIZMHEHI� WI� H¤� TSVUYI� XIRLS� IWXEHS�
IRGEVGIVEHS�QYMXEW�ZI^IW����I�REW�WSQFVEW�HI�YQE�QEWQSVVE�S�XIQTS�WI�EJMKYVE�
QEMW�PSRKS��R¦S�¬�ZIVHEHI#����)�WMRXS�QI�GERWEHS��QYMXS�JEXMKEHS����2S�QSQIRXS��
TSMW�� ZMRKS�QI�HSW�QIYW�EPKS^IW�HI�SYXVSVE�� SY�HI�SRXIQ��RIQ�WIM� ES� GIVXS����
HIWWIW�� UYI� E°� IWX¦S���� 7¦S� IWWIW�QMWIV¤ZIMW� I� HITVEZEHSW�� UYI� Z­W� TSV� E°���� E�
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QIPERG¶PMGSW�� GSQS� SW� HI� XSHS� LMT¶GVMXE� UYERsHS� TPERINE� S� QEP#���� %MRHE� ¬� S�
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GETY �̂ I� Q¤WGEVE�� TEVE� R¦S� WIVIQ� VIGSRLIGMHSW� TIPEW� Z°XMQEW���� I� XEQF¬Q�
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EXYEPMHEHI��UYI�������ERSW�WITEsVEZEQ�HE�¬TSGE�IQ�UYI�WI�HEZE�E�ZMW¦S��
HIWGVIZI� SW� EXYEMW� EZM¸IW� GSQS�ô� KVERHIW� KEJERLSXSW� HI� JIVVS� GSQ�
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QMWIV¤ZIMW�HIWSRsVEVEQ�RE�I�IRGEVGIVEVEQ�RE����UYI�ZIRLE�ZIV�RSW����(M^I�PLI�
UYI�IWX¤�ZMRKEHE��ô�*VIM�,MPHIFVERHS�JSM�TSV�R¶W�XVYGMHEHS����*SM�IPI�S�WIY�QEMSV�
EPKS �̂�WEFIW#����7I�¬W�ERHEPY �̂�HIZIW�GSRLIG­�PS����5YIQ�S�R¦S�GSRLIGI�IQ�
)WTERLE#�8VEXE�WI�HI�LMWX¶VME�HSPSVSWE����2¦S�TSHIVIM�EFERHSREV�IWXI�TSWXS�TEVE�MV�
Z­�PE����:MKMS�SW��ESW�QMWIV¤ZIMW�MRUYMWMHSVIW����%GLS�QI�IQ�Z¬WTIVEW�HI�GSPLIV�
QEMW�HSMW�IQ�QMRLEW�VIHIW��TEVE�EXMV¤�PSW�ES�F¤VEXVS�HSW�V¬TVSFSW����8Y�GSRLIGIW�
S�F¤VEXVS�HSW�V¬TVSFSW�#����1IVsKYPLS�QI�RIPI�TSV�EPKYQEW�ZI^IW��E�FYWGEV�
MRWTMVEª¦S�TEVE�S�QIY�¶HMS�I�EW�QMRLEW�ZMRKERªEW������LSVV°ZIP��,IM�ZMWXS�TSV�E°�
XSHSW�SW�FEM\SW�R°ZIMW�HE�WSVHMHI �̂LYsQERE��HSW�WSJVMQIRXSW�I�HITVIWW¸IW��QEW�
REHE�WI�QI�EJMKYVSY�QEMW�W¶VHMHS�HS�UYI�E�EFNIª¦S�HS�WYMGMHE��)�RIQ�XE�TSHIVIM�
I\TPMGEV��TSVUYI�QI�JEPXEVMEQ�TEPEZVEW��3W�IWKEVIW�UYI�IPI�ETVIWIRXE�REW�
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WYE�TEZSVSWE�GSRJYW¦S��IXIVREQIRXI�IRZSPZMHS�IQ�¥RWMEW�I�WSQFVEW�HI�TIWEHIPS��
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JIMXMS� HI� GSRI�� UYI� IRJMEZEQ� TIPE� GEFIªE� EX¬� ES� TIWsGSªS�� SW� UYEMW�
XMRLEQ�SVMJ°GMSW�TEVE�SW�SPLSW��REVM �̂I�FSGE�� XVERWsJSVQERHS�WI��EWWMQ��
IQ�Q¤WGEVEW�MQTVIWWMSRERXIW��3�EWTIGXS�UYI�ETVIWIRXEZEQ�IVE��IRX¦S��
WMRMWXVS�� 1YMXSW� )WT°VMXSW� IRHYVIGMHSW�� HI� TVIJIV­RGME� SW� SFWIWWSVIW�
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IRGYFVE� £W� RSWWEW� ZMWXEW�� )� E� .S¦S�.SW¬� VIGSRLIGIQSW�� TEVXMGYPEVQIRXI�� TIPS�
GS\IEV�HE�TIVRE�IWsUYIVHE��UYI�EKSVE�R¦S�T·HI�SGYPXEV����E�YQ�HIM�E�EVQE�GSQ�
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ERHEPY �̂�UYI�ENYHIM�E�EGMSREV�E�QSPE M̂RLE�Q¤KMGE����1EW�ES�SYXVS��ES�XVEMHSV�.S¦S�
.SW¬��E�UYIQ�EUYM�GLEQEQ�ü%PGMREý�ô�EL��EL��EL��ü%PGMsREý�����E�IWWI�SJIVIGM�YQ�
X¶\MGS�ZMSPIRXS��ô�ZIRIRS��:IRIRS��1SVXI�UYI�WI�H¤�ESW�XVEMHSVIW����GSQS�WI�JE M̂E�
RSW� XIQTSW� HI� 7YE� 7ERXMHEHI�� %PI\ERHVI� �}���� ��
� 1EW� ,MPHIFVERHS�� EKSVE��
TIVGIFI�QI��W¶�EKSVE��I�WI�LSVVSsVM^E����)WGSRHI�WI�HIFEM\S�HEW�GEQEW��XEP�GSQS�
IY�I�QIYW�JMPLSW��UYERHS�SW�FIPIKYMRW�HS�ü7ERXS�3J°GMSý�RSW�MRZEHMVEQ�E�GEWE����
1IXI�WI�E�HIRXVS�HSW�EVQ¤VMSW��HEW�EVGEW��TSV�XV¤W�HEW�TSVXEW��WIQ�GSVEKIQ�TEVE�
IRJVIRXEVs�RSW��GSQS�SYXVSVE������YQ�GSZEVHI��EJMERªS�XI��:SY�PIZ¤�PS��IY�QIWQS��
ES�F¤VEXVS��SRHI�IWX¦S�SW�WIYW�MKYEMW����)WXSY�HIGITGMSREHS����I�R¦S�GSQTVIIRHS����
4SVUYI�R¦S�JSVEQ�SW�HSMW�TEVE�S�F¤VEXVS��EX¬�EKSVE#����*VIM�,MPsHIFVERHS�IWX¤�YQE�
WSQFVE�HS�UYI�JSM��S�GVYIP�MRUYMWMHSV��1EW�R¦S�IVE�W¶�MWWS�UYI�IY�HIWINEVE�TEVE�
IPI����)�.S¦S�.SW¬�HIWQEMSY�I�WI�IRGSRXVE�IQ�EKSRME�HIWHI�UYI�WSVsZIY�S�X¶\MGS�
HI�%PI\ERHVI��}��UYI�PLI�SJIVIGM��MWXS�¬��EUYIPE�¤KYE�XSJERE��E�UYI�IWXSY�SYZMRHS�
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IRXIRHIVIW�GSQ�S�ü6EFFSRMý�HI�UYI�ZIRLS�JEPERHS��HS�UYEP�¬�IPE�HMWG°TYPE���
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IQ�XSVRS�HSW�QIYW�EPKS^IW#����1YMXSW�SYXVSW�S�X­Q�JIMXS�
QERHERHS�QI� TIVHSEV�PLIW�� TSMW� HM^IQ� UYI�� GSQ� IJIMXS�� E� PIM� I� SW� TVSJIXEW�
IRWMREQ� S� EQSV� ESW� WIQIPLERXIW����1EW�� UYI� X­Q� IPIW� GSQ� SW�QIYW� EWWYRXSW�
TEVXMGYPEVIW#���� %SW� WIQIPLERXIW�� WMQ�� GSRGSVHS�� 1EW�� I� ESW� MRMQMKSW#���� 9Q�
MRMQMKS�WIV¤�YQ�WIQIPLERXI�RSWWS#����'SQS�TSHIVIM�EQEV�*VIM�,MPHIFVERHS��.S¦S�
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REW�Eª¸IW�UYI�TVIJIVMVIW�TVEXMGEV��TSMW�GSRGIHI�RSW� PMFIVHEHI�HI�Eª¦S����HIWINE��
WMQ��UYI�VIRYRGMIQSW�ES�QEP�TSV�EQSV�£�ZMVXYHI��QEW�UYIV�UYI�S�JEªEQSW�TSV�
RSWWE�PMZVI�I�IWsTSRX¥RIE�ZSRXEHI��WIQ�UYEMWUYIV�GSEª¸IW����:IQ��WIQ�XIQSV����)�
E�JMQ�HI�UYI�RIRLYQE�ERSVQEPMHEHI�EHZIsRLE��GSRXVEVMERHS�XI��HIM\EVIQSW�EUYM�
EPKYRW�EQMKSW�ô�YRW�QMPMGMERSW�¤VEFIW�ô�HI� VSRHE�E�IWXE�GEWE����7¦S� XEQF¬Q�
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E�IPIW�R¦S�TVIWXEZEQ�ZIVHEHIMVE�EXIRª¦S��GSQS�WI�SW�WIRXMQIRXSW�MRJIVMSVIW��
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ERXEKSRMWQS�IRXVI�SW�QIYW�TYTMPSW�HS�QSQIRXS��R¦S�WIVME�SFVMKEX¶VMS�S�VIGYVWS�
HI� ZEVVIV� EW� SRHEW� PYQMRSWEW� HS� ¬XIV�� IQ�FYWGE� HI� EVUYMZSW� MRJSVQEXMZSW� UYI�
HIXEPLEHEQIRXI� IWGPEVIGIWWIQ� S� HI� UYI� RIGIWWMXEV°EQSW� TEVE� YQ� XVEFEPLS�
IJMGMIRXI�HI�VIIHYGEsª¦S�HSW�QIWQSW��8EP�TVSGIWWS��IQ�WIRHS�JIGYRHS�I�WIsKYVS��
QIWQS�FIPS��¬�PIRXS�I�TIRSWS��QIWQS�TEVE�EW�TSWsWMFMPMHEHIW�HI�YQ�)WT°VMXS�EPKS�
IWGPEVIGMHS�� -QT¸I�E�RIsGIWWMHEHI�HI� X¬GRMGSW� WIPIGMSREHSVIW��HI�HIQEVGEª¸IW�
V°XsQMGEW�HEW�SRHEW�HE�PY �̂�GEWERHS�EW�GSQ�SW�RSWWSW�TEHV¸IW�ZMFVEX¶VMSW��TEVE�
UYI�S�WIVZMªS�HE�FSE�GETXEª¦S�R¦S�WSJVE�HIJMGM­RGMEW�TEVE�EW�ER¤PMWIW�WSFVI�SW�
EGSRXIGMQIRXSW�E�WIVIQ�I\EQMREHSW�
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TVSHMKMSWE�GETEGMHEHI�HI�JSXSKVEJEV�I�EVUYMZEV�IQ�WYEW�MRHIWXVYX°ZIMW�IWW­RGMEW�
SW�EGSRXIGMQIRXSW�HIsWIRVSPEHSW�WSF�E�PY �̂HS�7SP��RE�8IVVE��SY�TIPE�ZEWXMH¦S�HS�
-RJMRMXS��%�,MWX¶VME�HE�,YQERMHEHI��TSVXERXS��IWXEVME�EVUYMZEHE�IQ�MQEKIRW�I�WSRW�
TIPS�MRJMRMXS�E�JSVE��I��GSQS�E�HE�,YQERMHEHI��RIGIWWEVMEQIRXI�E�LMWX¶VME�HI�GEHE�
MRHMZMHYEPMHEHI�� TEVXMGYPEVQIRXI�� 6IZIV�� TSVXERXS�� S� UYI� TEWWSY�� VIFYWGERHS�
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)WT°VMXSW�S�VIEPM^EQ�TEVE�IWXYHSW�GMIRX°JMGSW�I�JMPSsW¶JMGSW��PMª¸IW�TVSJYRHEW�I�QYMXS�
IVYHMXEW� TEVE� EW� EPQEW� JSVXIW� UYI� WI� HIHMGEQ� E� GYVWSW� IPIZEHSW� RE� ZMHE�
IWTMVMsXYEP��TEVE�ER¤PMWIW�QEKR°JMGEW��UYI�WSQIRXI�ES�QYRHS�MRZMW°ZIP�MRXIVIWWEQ��
TSV�IRUYERXS��4EVE�S�GEWS�HI�0ISsRIP��RS�IRXERXS��WIVME�HMWTIRW¤ZIP�XEP�VIGYVWS��
ZMWXS� UYI� TSHIV°EQSW� GSRXEV� GSQ� SYXVSW� TVSGIWWSW� QEMW� J¤GIMW�� MKYEPQIRXI�
WIKYVSW�� 4SHIV°EQSW�� TSV� I\IQTPS�� I\XVEMV� HSW� EVUYMZSW� QIRXEMW� HS� TV¶TVMS�
0ISRIP�� IQ� STIVEª¦S� TW°UYMGE� QIPMRHVSWE�� S� WIY� TEWWEHS� VIIRGEVREX¶VMS��
TEVsXMGYPEVM^ERHS� ITMW¶HMSW� IQ� UYI� WI� ZMWWI� IQ� VIPEª¸IW� GSQ� EUYIPIW� UYI�� RS�
QSQIRXS��IVEQ�SW�WIYW�SFWIWWSVIW��4SsHIV°EQSW�XIRXEV�EW�QIWQEW�MRJSVQEª¸IW�
GSQ� SW� WIYW� UYEXVS� TIVWIKYMHSVIW�� SFVMKERHS�SW� E� YQ� VIXVSGIWWS� TEVsGMEP� ES�
TVIX¬VMXS� TEVE� I\XVEMV� HE� WYE� QIQ¶VME�� SY� GSRWsGM­RGME� �EVUYMZSW� QIRXEMW� HS�
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HSW�WIYW�IRXIW�EQEHSW�I�TVSRXMJMGERHS�WI�E�XYHS�S�UYI�HIPE�I\MK°WWIQSW��1EW�R¶W�
E�Z°EQSW�X¦S�ERKIPMGEP�I�EHSV¤ZIP��X¦S�HSGIQIRXI�LYQMPHI�I�IRGERXEHSVE��UYI�RSW�
HIXMZIQSW�RS�HIWINS�HI�WSPMGMXEV�PLI�S�JEZSV�HI�YQE�GSRJMH­RGME�QMRYGMSWE�WSFVI�S�
TEWWEHS�HIPE�TV¶TVME�I�HEW�HYEW�JEPERKIW�PMXMKERXIW��HIWIRGSVENEHSW�HI�E�PIZEV�E�
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HIZIVMEQ�WIV�TEVE�WIQTVI�IWUYIGMHSW��(IPMFIVEQSW��IRsX¦S��VIGSVVIV�ES�+YEVHM¦S�
LMIV¤VUYMGS�HI�0ISRIP��GIVXSW�HI�UYI��TSV�QEMW�HIWKVEªEHE�I�VIZIP�UYI�WINE�YQE�
MRHMsZMHYEPMHEHI�� WIQTVI� WIV¤� I\EXS� UYI� GSRXEV¤� GSQ� JM¬MW� EQMKSW� HS� TPERS�
MRZMW°ZIP��TVSRXSW�E�FIRIJMGM¤�PE�I�EWWMWsXM�PE��HIWHI�UYI�IPE�TV¶TVME�GSRWMRXE�IQ�WIV�
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PMª¦S�UYI��JMREPQIRXI��E�PIM�HEW�GEYWEW�I�HSW�IJIMXSW�S�PIZSY�E�I\TIVMQIRXEV��(IWHI�
XIQTS�VIQSXS�EX¬�E�EXYEPMHEHI��IPI�WI�ZIQ�MRWTMVERHS�IQ�HMVIsXVM^IW�GSVVSQTMHEW��
EVVEMKEHS� E� TEM\¸IW� MRJIVMSVIW�� WIQ�FSE� ZSRXEHI� TEVE� E� IQIRHE� IQ� TVMRG°TMSW�
VIKIRIVEHSVIW�� ETIWEV� HSW� ZSWWSW� IWJSVªSW� TEVE� GSRHY M̂�PS� £�QEVGLE� PIK°sXMQE�
TEVE� S� &IQ�� 3� SVKYPLS� MRGSVVMK°ZIP�� SW� MRWXMRXSW� MRJIVMSVIW�� E� MRHMJIVIRªE� TIPS�
VIWTIMXS�E�(IYW�I�£W� PIMW�HE�:MHE�I�HE�1SVXI��E�TIVQER­RGME� MRXVERWMKIRXI�REW�
°RJMQEW� GEQEHEW� HE� QSVEP�� EW� GSRWIUY­RGMEW� WIQTVI� HIsWEWXVSWEW� HE°�
HIGSVVIRXIW�� FVEHEZEQ� TSV� YQ� GSVVIXMZS� QEMW� IR¬VKMGS�� YQE� TYRMª¦S� UYI��
PIZERHS�S� £� HSV� PIK°XMsQE�� HMWTYWIWWI� WYEW� JEGYPHEHIW� E� EXMXYHIW�QEMW� W¶FVMEW��
TIVQMXMRHS�PLI�VEGMSG°RMSW�E�FIQ�HI�WM�QIWQS��:EVMEHSW�IRWINSW�TEVE�S�TVSKVIWWS�
R¶W� PLSW�ZMQSW�GSRGIHIRHS�HIRXVS�HI�TIV°SHS�QMPIREV��,¤�QIRSWTVI^EHS� XYHS��
GSRsWIVZERHS�WI�JMIP�ES�ERXEKSRMWQS�GSQ�E�PY �̂�:I^IW�Z¤VMEW�JM^IQS�PS�VIIRGEVREV�
IQ�EQFMIRXIW�LSRIWXSW��RS�WIMS�HSW�UYEMW� PMª¸IW�I�I\IQTPSW�IHYGEXMZSW� NEQEMW�
IWGEWWIEVEQ�� %� XYHS� VITYHMSY�� HIWKSWXERHS� TEMW�� JIVMRHS� MVQ¦SW�� EXVEMsªSERHS�
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RSZSW�VYQSW�

5YEP�S�GSVVIXMZS��TSV¬Q��E�ETPMGEV#����5YI�TYRMª¦S�FEWXERXI�NYWXE��GEWXMKS�EWWE �̂
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RS�QEP�� TIPE�QIWQE� PIM��ôHIM\¤�PS� MRXIMVEQIRXI� IRXVIKYI�ES� WIY� PMZVI� EVF°XVMS��
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SW�Q½PsXMTPSW�QEPIJ°GMSW�GSQ�UYI�XIMQEZE�IQ�FEVVMGEV�E�TV¶TVME�IZSPYª¦S�QSVEP�
IWTMVMXYEP��(IM\EVQSW�HI� MRXIVJIVMV� REW� VIIRGEVREª¸IW�� EFERHSRERHS�S� £� TV¶TVME�



VIWTSRWEFMPMHEHI��WIQ�RSWWEW� MRWTMVEª¸IW�I�EWWMWX­RGME��E� JMQ�HI�UYI�WIRsXMRHS��
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7MQ��HIWHI�L¤�UYEsXVS�W¬GYPSW��UYERHS��VIIRGEVREHS�£�WSQFVE�HE�'VY �̂HS�)RZMEHS�
HI�(IYW��HITSMW�HI�TVSQIXIV��RS�)WTEªS��PEFSVIW�FIR¬ZSPSW�E�JEZSV�HE�(SYXVMRE�I�
HE�-KVINE�E�UYI�HIWINSY�WIVZMV��HS�TSHIV�UYI�EQFEW�I\IVGIQ�WSFVI�SW�LSQIRW��
EFYWSY��EZMPXERHS�EW�GSQ�SW�GVMQIW�UYI�TVEXMGSY��XIRsHS�EW�TSV�HIWGYPTE�I�HIPEW�
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GSQ�EW�TV¶TVMEW�TEM\¸IW��,¤�TIV°SHSW�RE�I\MWX­RGME�HI�YQ�LSQIQ��GSQS�HI�YQE�
WSGMIHEHI�I�YQ�TSZS��IQ�UYI�WIYW�IVVSW�XERXS�XVERWZE^EQ�HE�¶VFMXE�VE^S¤ZIP�RYQ�
TPEsRIXE� HI� TVSZEW� I� I\TMEª¸IW� UYI� S� VMGSGLIXI� IRXVE� E� TYsRM�PSW�
MRGIWWERXIQIRXI�� GSQ� XSHS� S� GSVXINS� HEW� EXVS^IW� GSRWIUY­RGMEW� GVMEHEW� TIPSW�
TV¶TVMSW�EXSW����UYERHS�IWX¦S�IRXVIKYIW�E�WM�QIWQSW��EKMRHS� MRXIMVEQIRXI�IQ�
PMFIVHEHI�� WIQ�RSWWE� MRXIVZIRª¦S�IQ�RIRLYQ�EXS�HI�WYEW�ZMHEW��(MERXI�HI� XEP�
TYRMª¦S�ô�S�ZMZIVIQ�IRXVIKYIW�E�WM�QIWQSW�ô�R¦S�VIWMWXMV¦S�TSV�QYMXS�XIQTS�
ESW�GSRZMXIW�HE�IQIRHE��7IYW�I\GIWWSW�EXVEMV¦S�WMXYEª¸IW�HI�XEP�JSVQE�ERSVQEMW��
HIWIUYMP°FVMSW� X¦S� TYRKIRXIW� RE�QEVGLE� MVVIsJVI¤ZIP� HEW� I\MWX­RGMEW�� UYI� SYXVS�
VIGYVWS� R¦S� IRGSRXVEsV¦S�� E� JMQ� HI� VIQIHM¤�PSW�� WIR¦S� E� WYFQMWW¦S� £W�
IUYMXEsXMZEW� PIMW� HE� VE^¦S� I� HE� NYWXMªE���� S� UYI� UYIV� HM^IV� UYI� FYWGEV¦S��
ZSPYRXEVMEQIRXI��S�GEQMRLS�HS�(IZIV��HS�UYEP�NEQEMW�LEZMEQ�GSKMXEHS��%�LMWX¶VME�
QIWWM¥RMGE�HS�*MPLS�4V¶HMKS�R¦S�TSHIVME� WIV�QIPLSV� MQEKMREHE��TEVE� VIXVEXEV� E�
QEVGLE�HE�,YQERMHEHI��HS�UYI�S�JSM�TSV�RSWWS�1IWXVI�.IWYW�2E^EVIRS��)MW��TSMW��S�
GSVVIXMZS�WYTVIQS�HE� PIM��ôEFERHSREV�SW� VIFIPHIW�I�IRHYVIGMHSW�E� WM�QIWQSW��
R¦S�SW�EWWMWXMV�WIUYIV�GSQ�E�MRWTMVEª¦S��UYIV�RS�IWXEHS�XIVVIRS�UYIV�RS�IWTMVMXYEP��
XEP�GSQS�S�TEM�HI� JEQ°PME��UYI�HIM\SY�TEVXMV�S� JMPLS�QEMW�RSZS��GIVXS�HI�UYI�EW�
HYVEW�I\TIVM­RsGMEW��GSRWIUYIRXIW�HEW�TV¶TVMEW�MVVIJPI\¸IW��FIQ�GIHS�S�PIZEVMEQ�
£�IQIRHE�HSW�GSWXYQIW��£�VIKIRIVEª¦S�HIJMsRMXMZE�

(IXIZI�WI�RSZEQIRXI�S�RSWWS�MPYWXVI�MRXIVPSGYXSV��'SQTVIIRHIQSW�UYI�VIYRME�
VIGSVHEª¸IW� VIZSPZIRHS� EVsUYMZSW�QIRXEMW� TEVE� RSW� GSRJMEV� TEVXMGYPEVMHEHIW� HI�
YQ�HVEQE�UYI�WEGVSWWERXSW�HIZIVIW�HI�EWWMWX­RGME�ES�TV¶s\MQS�RSW�EYXSVM^EZEQ�
GSRLIGIV�� QEW�� TEWWEHSW� EPKYRW� MRWXERXIW�� IPIZSY� RSZEQIRXI� S� WIY� HMETEW¦S�
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XEQsF¬Q�SFXIRHS�E�LSRVE�HI�QSVVIV�WEGVMJMGEHS�TIPS�EQSV�HE�WYE�(SYXVMRE��TSYGS�
HITSMW�HE�WYE�VIXMVEHE�HSW�TPERSW�XIVVIWXVIW��%TEM\SREHS�TSV�WIYW�IRWMREQIRXSW��
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W¬GYPSW�� IQ� VIEª¸IW� GSRX°RYEW� IRXVI� S� )WTEªS� I� E� 8IVVE�� I� UYI� XMZIVEQ� GSQS�
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EWWMWXMQSW��GSQ�VIHEª¦S�RSWWE��IWJSVsªERHS�RSW�IQ�IWGPEVIGMQIRXSW�UYI�MRHY^EQ�
E� ER¤PMWIW� MH­RXMGEW� IQ� RYQIVSWSW� HVEQEW� XIVVIRSW� UYI� HMEVMEQIRXI�
WYVTVIIRHIQ�E�WSGMIHEHI�
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VIUYIVIVEQ�I�EHSXEVEQ��%�-RUYMWMª¦S��GLEQEHE��TIPE�TVMQIMVE�ZI �̂�RE�)WTERLE��S��
ü7ERXS�3J°GMSý��HIWHI�QYMXS��WIKYRHS�VI^E�E�,MWX¶VME��JSVE�IWXEFIPIGMHE�RE�*VERªE�
�W¬GYPS� ��
�� SRHI� R¦S� WI� EVVEMKSY�� GSQS� IVE� HI� IWTIVEV�� GSQ� E� ZMSP­RGME�
SFWIVZEHE�IQ�SYXVSW�TE°WIW�HS�7YP�HE�)YVSTE��MWXS�¬��RE�)WTERLE��IQ�4SVXYKEP�I�
RE� -X¤PME�� )Q�4SVXYKEP�� SRHI� WI� ZIVMJMGEsVEQ�SW� EGSRXIGMQIRXSW� UYI� IZSGEQSW��
GSYFI�ES�6IM�(SQ�.S¦S��}��GLEQEHS�S�ü4MIHSWSý��KVEªEW�ES�JEREXMWQS�VIPMsKMSWS�
HI�UYI�HEZE�TVSZEW��EXMZEV�EW�RIKSGMEª¸IW�NYRXS�HI�7YE�7ERXMHEHI��S�4ETE�4EYPS�
�}�� E� JMQ� HI� SJMGMEPM^¤�PE�� HIGVIXERHS� WYEW� JYRª¸IW� GSQ� TPIRSW� TSHIVIW�� TSMW�
GSQsTVIIRHIY�IWWI�GVYIP� WSFIVERS�EW�KVERHIW�ZERXEKIRW�HI�SVHIQ�IGSR·QMGE�
VIWYPXERXIW� HI� YQE� TIVWIKYMª¦S� WMWXIsQ¤XMGE�� SJMGMEP�� GSRXVE� SW� GLEQEHSW�
üLIVIKIWý�� SY� NYHIYW�� X¦S�EPXEQIRXI� GSPSGEHSW�RS� GSQ¬VGMS� GSQS�RE� MRH½WXVME��
YQE� ZI �̂ UYI� E� TIVWIKYMª¦S� MRGPYMVME� E� GSRJMWGEª¦S� HI� WYEW�� JSVXYREW� I� FIRW�
MQ¶ZIMW��.EQEMW�IQ�SYXVSW�TE°WIW�HE�)YVSTE�EKMY�E�-RUYMWMª¦S��GSRXVE�SW�NYHIYW��
GSQ� X¦S� GVYIP� ZMSP­RGME� GSQS� RE� )WTERLE� I� IQ� 4SVXYKEP�� )WWI� XVMFYREP� GMZMP�
VIPMKMSWS��GSQS�ZIQSW��IVE�IWXEFIPIGMHS�I�TEXVSGMREHS�TIPEW� PIMW�VIPMKMSWEW��QEW�
JMVQEHS�XEQF¬Q�IQ�TSHIVIW�GMZMW��SY�REGMSREMW��I�TSV�MWWS�XERXS�WIVZME�£�-KVINE��
SY�ESW�WIYW�VITVIWIRXERXIW��GSQS�ES�)WXEHS��2S�XSHS�R¦S�TEWWSY�HI�TSPMXMGEKIQ�
XSVTI�� £� WSQFVE� HE� UYEP� EW� QEMW� GVY¬MW�� HIWYQEREW� I� ZIVKSRLSWEW�
EVFMXVEsVMIHEHIW��SW�QEMW�EXVS^IW�GVMQIW�IVEQ�TIVTIXVEHSW��3�VIGYVWS�HI�UYI�WI�
PERªEZE� Q¦S� TEVE� I\IVGIV�WI� XEP� TSHIV� IVE� E� LIVIWME�� %� -RUYMWMª¦S� XMRLE� TSV�
JMREPMHEHI�TIVsWIKYMV�SW�LIVIKIW��SY�EUYIPIW�UYI�EWWMQ�IVEQ�GSRWMHIVEsHSW�TIPSW�
KSZIVRERXIW�JER¤XMGSW�I�SW�EKIRXIW�HS�4ETEHS��)Q�4SVXYKEP�I�)WTERLE��IVEQ�SW�
LIFVIYW��SY�NYHIYW��SW�QEMW�TIVWIKYMHSW��1EW�¬�FIQ�ZIVHEHI�UYI�TSV�XSHE�E�TEVXI�
WI� TIVWIKYME� TSV� UYEPUYIV� QSXMZS� I� XEQF¬Q� WIQ� QSXMZS� EPKYQ�� TSV� WMQTPIW�
UYIWX¸IW� TIWWSEMW�� PIZERHS�WI� S� EHZIVW¤VMS� £W� TIREPMHEHIW�Q¤\MQEW� HS� ü7ERXS�
3JMGMSý� WIQTVI� WSF� EGYWEª¸IW� HI� LIVIWMEW� SY� HI� GSRWTMVEª¸IW�� TIVQMXMRHS�WI��
EWWMQ��PMZVI�GYVWS�£W�EQFMª¸IW��ES�¶HMS��£W�ZMRKERªEW��IXG�����


4IVXIRGIRHS� £� GPEWWI� QEMW� ETVMQSVEHE� IQ� LEZIVIW� HI� XSHE� I� UYEPUYIV�
GSQYRMHEHI�HE�)YVSTE��QIWQS�EGMQE�HI�QYMXSW�ZYPXSW�HE�RSFVI^E��IQ�QEX¬VME�
JMRERGIMVE��SW� NYHIYW�WI�ZMEQ�TIVWIKYMHSW�TIPS�)WXEHS� MRGIWWERXIQIRXI��S�UYEP�
PLIW� GSRJMWGEZE� SW� FIRW� TEVE� EYQIRXEV� SW� GSJVIW� T½FPMGSW�� EQTPMEV� S� GSRJSVXS�
TIWWSEP� I� S� JEYWXS� HE� VIEPI^E� I� MRGIRXMZEV� IWXI� SY� EUYIPI� IQTVIIRHMQIRXS� HI�
FIRIJ°GMS�KIVEP��SY�T½FPMGS��QYMXS�IQFSVE�XEP�HMWTSWMXMZS�RIQ�WIQsTVI�GSRWXEWWI�
HE�PIM�SJMGMEPM^EHE��7IVME�YQ�VSYFS�UYI�S�)WXEHS�GSQIXME��YQ�EWWEPXS�EGSQTERLEHS�
HI�GVMQIW�I
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�%�-RUYMWMª¦S�IVE�XVMFYREP�IGPIWM¤WXMGS��IWXEFIPIGMHS�TIPE�7ERXE�7¬��
QEW� JMVQEHS� WSFVI� SW� TSHIVIW� GMZMW�� )Q� 4SVXYKEP�� GSQS� ¬� WEFMHS�� S�
KSZIVRS�YWSY�HI�KVERHI�MRWMWX­RGME�TEVE�UYI�E�7ERXE�7¬�TIVQMXMWWI�S�WIY�
IWXEFIPIGMQIRXS�� 3W� MRUYMWMHSVIW� KIVEPQIRXI� IVEQ� SW� TV¶TVMSW�
VIPMKMSWSW��ô�FMWTSW��TEHVIW��JVEHIW��IXG�

EFSQMR¤ZIMW�GVYIPHEHIW��TSMW�SW�NYHIYW�IVEQ�GPEWWI�LSsRIWXE�I�WIYW�LEZIVIW�
EHUYMVMHSW�EXVEZ¬W�HI�IWJSVªSW�LIV¶MGSW�I�TIVWIZIVERXI�XVEFEPLS��4VIRHMEQ�RSW�
HIWHI�UYI�J·WWIQ�HIRYRGMEHSW�TSV�IWXI�SY�EUYIPI��GMHEH¦S��QYMXEW�ZI^IW�
TVSZMRHS�E�HIR½RGME�HI�XSVTIW�GSRGMPM¤FYPSW�HI�GSRsZIRXSW�I�TEV¶UYMEW�I�
KEFMRIXIW�KSZIVREQIRXEMW��TVSGIWsWEZEQ�RSW�WSF�JSVQEW�HMXEW�üPIKEMWý��
XSVXYVEZEQ�RSW�E�TVIXI\XS�HI�GSRZIVX­�PSW�£�J¬�GVMWX¦�I�WEPZEV�WYEW�EPQEW��
UYIMQEZEQ�RSW�ZMZSW�IQ�JSKYIMVEW�PIZERXEHEW�REW�TVEsªEW�T½FPMGEW��EVVEWEZEQ��
EPKYQEW�ZI^IW��WYEW�TVSTVMIHEHIW��HITSMW�HI�WEUYI¤�PEW��EZMPXEZEQ�WYEW�IWTSWEW�
I�JMPLEW��ERXIW�HI�WYTPMGM¤�PEW��IWUYIGMEQ�RSW�TEVE�WIQTVI�RS�WIKVIHS�HI�
QEWQSVVEW�WSPMX¤VMEW�GSQS�X½QYPSW��GSQIsXMEQ��IRJMQ��XSHE�E�IWT¬GMI�HI�ZMPI^EW�I�
EXVSGMHEHIW��HI�UYI�LSNI�S�QYRHS�WI�IRZIVKSRLEVME�ô�I�XYHS�I\IGYXEsZEQ�IQ�
RSQI�HE�VIPMKM¦S�GVMWX¦�I�£�WSQFVE�HE�'VY �̂VIHIRXSVE�H%UYIPI�UYI�VITIXMVE�ESW�
WIYW�GSRXIQTSV¥RISW�

ô ü%QEM�ZSW� YRW� ESW� SYXVSW� GSQS� IY� ZSW� EQIM�ý� 3VE�� TVIGMWEQIRXI� IQ�
0MWFSE��RS�FEMVVS�LSNI�HIRSsQMREHS�1SYVEVME��HYVERXI�S�VIMREHS�HI�(SQ�.S¦S��}�
���
�I�UYERHS�EW�J¬VVIEW�PIMW�MRUYMWMXSVMEMW�I\IVGMEQ�GSQ�ZMSsPIRXS�ZMKSV�EW�WYEW�
EVFMXVEVMIHEHIW��IVKYME�WI�YQ�WSPEV�HI�FIPEW�TVSTSVª¸IW��VSHIEHS�HI�EPXSW�QYVSW�
HI�TIHVEW�WYTIVTSWXEW��GSQS�JSVXMJMGEHS��GYNSW�TSVX¸IW�TIWEHSW�ERsXIW�WI�HMVMEQ�
SW�FEXIRXIW�HI�YQE�TIUYIRE�JSVXEPI^E��8VEXEZE�WI�HI�EKVEH¤ZIP�ZMZIRHE�SVREHE�
HI�TMXSVIWGSW�NEVHMRW��UYI�QYMXE�MRZINE�GEYWEZE�E�QEMW�HI�YQ�JMHEPKS�SY�PYQMREV�
HS� GPIVS� UYI� TSV� EPM� WI� EZIRXYVEWWI� IQ� GEZEPKEHEW� JIPM^IW� RSW� HMEW� HI� QEMSV�
SGMSWMHEHI�� HI� JEVsXSW� TSQEVIW�� HI� EZM¤VMS� VMGS�� FSWUYIXI� HI� SPMZIMVEW� I� XE�
sQEVMRHIMVSW�JVSRHSWSW�I�TMXSVIWGSW��REWGIRXIW�HI�¤KYE�TYVE�I�GVMWXEPMRE��UYI�£�
QERW¦S�IQTVIWXEZEQ�WIQIPLERsªEW�TEXVMEVGEMW��VIGSVHERHS�E�PIRH¤VME�.YH¬ME�SY�
E�WMRKIPE�+EPMP¬ME��X¦S�FIQ�HIWGVMXEW�RSW�)ZERKIPLSW�HS�7IRLSV�
�

���
 (SQ�.S¦S��}�VIMRSY�HI������E������

%PM�VIWMHME�S�I\�6EFMRS��REWGMHS�8MQ¶XIS�%FSEF��IQ�4SVsXYKEP��LIFVIY�TSV�XVEHMª¦S��
EWWMQ�GLEQEHS�I�GSRLIGMHS�TSV�WIYW�GSQTEXVMSXEW�I�MVQ¦SW�HI�GVIRªE�MWVEIPMXE��
QEW�E�UYIQ�EW�PIMW�HS�JEREXMWQS�VIPMKMSWS��IRGEVREHEW�RE�TIVWSREPMHEHI�GVYIP�HS�
6IM� (SQ� .S¦S� �}�� HYVERXI� YQE� HEW� QYMXEW� TIVWIKYMª¸IW� ZIVMJMGEHEW� GSRXVE� SW�
MRHIJIWSW�W½sHMXSW�HI�VEªE�LIFV¬ME��SFVMKEVEQ�£�GSRZIVW¦S�I�ES�FEXMWsQS�HE� J¬�
GEX¶PMGE� VSQERE� WSF� S� RSQI� HI� ô� 7MPZ¬VMS� *SRXIW� 3PMZIMVE�� 3� 7MPZ¬VMS� JSVE�
GETVMGLSWEQIRXI� EVVIsGEHEHS� HS� WERXS� HS� HME� HS� FEXMWQS�� IRUYERXS� S� *SRXIW�
3PMZIMVE�IWGSPLMHS�JSVE�TIPS�TV¶TVMS�FEXM^ERHS��WSF�MRWsTMVEª¦S�HEW�TVIGMSWEW�JSRXIW�
HI� ¤KYE� TYVE� I\MWXIRXIW� IQ� WIYW� NEVHMRW� I� HEW� SPMZIMVEW� JVSRHSWEW� UYI� PLI�



IQTVIWsXEZEQ�WSQFVEW�TVSXIXSVEW�TEVE�E�WIWXE�
������3�RSZS�GVMWX¦S�7MPZ¬VMS��SY�S�I\�6EFMRS�8MQ¶XIS�%FSEF��IVE�VMUY°WWMQS��GSQS�E�
QEMSVME� HSW� WIYW� MVQ¦SW� HI� VEªE�� MRHYWXVMEP� I� FERUYIMVS�� IRZSPZIRHS�WI� IQ�
IPIZEsHEW� XVERWEª¸IW� GSQIVGMEMW�QIWQS� GSQ� S� IWXVERKIMVS�� %� TEV� HMWWS�� GSQS�
HSYXSV� HE� PIM� MWVEIPMXE�� UYI� IVE�� TSWWY°E� I\GIPIRXI� GYPXYVE� MRXIPIGXYEP�� JEPERHS�
EPKYRW�MHMSQEW�HMsZIVWSW�HS�WIY�LIFV¤MGS�XVEHMGMSREP�I�Z¤VMSW�HMEPIXSW�SVMIRsXEMW��
(M M̂EQ�HIPI�UYI�GSRXMRYEZE�I\IVGIRHS�S�QMRMWX¬VMS�HE�WYE�KVIM�VIPMKMSWE��QIWQS�
HITSMW�HE�WYTSWXE�GSRZIVW¦S�£�-KVINE�HI�6SQE��MWXS�¬��GSRXMRYEZE�GSQS�WEGIVHSXI�
NYHIY� IRXVI� WIYW� GSVVIPMKMSR¤VMSW�� IQ� WMREKSKEW� GPERHIWsXMREW��QEW�QYMXS� FIQ�
JVIU¿IRXEHEW�TIPSW�EHITXSW�HI�1SMW¬W�I�HSW�4VSJIXEW�HS�VIMRS�HI�-WVEIP��*SVE�IPI�
GEWEHS�GSQ�YQE�HEQE�KVEGMSWE�I�QYMXS�JSVQSWE��IWTERLSPE�HI�REWGMQIRXS��QEW�
HIWGIRHIRXI� HI� ¤VEFIW� PIK°XMQSW�� GYNS� RSQI� WIVME� %VEQQ^E�� (IWWI� GSRW¶VGMS�
JIPMG°WWMQS� XV­W� JMPLSW� ZEV¸IW� LEZMEQ� GLIKEHS� ES� QYRHS�� TEVE� SVKYPLS� HS�
VIWTIMX¤ZIP� 6EFMRS�� GYNS� GSVEª¦S� WI� HMPEXEZE� XERXS�� GSRXIQTPERHS� E� TVSPI�
QEWGYPMRE��GSQS�WI�XIVME�HMPEXEHS�S�GSVEª¦S�HS�TEXVMEVGE�.EGSL�GSRXIQTPERHS�SW�
WIYW� HS^I� VIFIRXSW� ZEVSRMW�� UYI� WI� VEQMJMGEVEQ� REW� HS^I� XVMFSW� ZMXSVMSWEW� I�
LIV¶MGEW�HI�-WVEIP����
��7IYW�RSQIW�IVEQ��IQ�IWGEPE�HIGVIWGIRXI�ô�.SIP��7EYPS�I�
6YFIQ��2E�QERsW¦S�HE�1SYVEVME�ZMZME�EMRHE�YQE�WSFVMRLE�HI�8MQ¶XIS��E�JSVQSWE�
I�QIMKE�)WXIV��GYNSW�TEMW�LEZMEQ�WYGYQFMHS�WSF�SW�XVEXSW�HE�-RUYMWMª¦S��HIM\ERHS�
E� ¶VJ¦� ESW� WIMW� ERSW� HI� MHEHI�� 5YERHS� 6YFIQ�� S� JMPLS�QEMW� RSZS� HI� 8MQ¶XIS��
GSRXEZE�ETIREW�WIMW�QIWIW�HI�I\MWX­RGME��LSYZI�YQE�HEW�XIVV°ZIMW�TIVWIKYMª¸IW�
IQ� 0MWFSE� I� S� HSYXSV� 8MQ¶XIS� I� IWsTSWE� JSVEQ� TVIWSW� TIPS� ü7ERXS� 3JMGMSý��
8SVXYVEHSW�� E� JMQ� HI� EFNYVEVIQ� E� GVIRªE� HSW� WIYW� ERXITEWWEHSW�� 8MsQ¶XIS��
ZMWERHS�E�JYVXEV�E�IWTSWE�£W�GVYIPHEHIW�UYI�TVIsWIRGMEZE�I�WSJVME��EFNYVSY�ô�SY�
J­ �̂UYI�EFNYVSY�ô�E�ZIPLE� J¬�RSW�4VSJIXEW�HE�WYE� VEªE�I� J­ �̂EFNYVEV�E�IWTSWE��
EGIMXERHS��IRX¦S��S�FEXMWQS��E�XVSGE�HI�TIVWSREPMHEHI�WSGMEP��GSQ�YQ�RSQI�FIQ�
TSVXYKY­W� I� EMRHE� E� LYQMPLEsª¦S� HE� XVSGE� HS� RSQI� HSW� JMPLSW�� TSV� GYNE� WSVXI�
XVIQME�HI�EJPMª¦S�RS�JYRHS�HS�G¤VGIVI��)Q�ZIVHEHI��TSV¬Q��S�LSVVSV�I�S�¶HMS�£�
GVIRªE�HSW�GVMWX¦SW�VIGVYHIWGIVEQ�IQ�WIY�TIMXS�I�� MRXMQEQIRXI��RS�WMP­RGMS�HS�
WIY�GSVEª¦S�I�REW�JIGYRHEW�I\EPXEª¸IW�HS�TV¶TVMS�TIRWEQIRXS��GSRWIVsZEZE�WI�S�
QIWQS�JIVZSVSWS�LIFVIY�HI�WIQTVI��ZIRIVEHSV�HE�PIM�HI�1SMW¬W�I�HE�GVIRªE�HI�
WIY�TSZS��EKSVE�TSVZIRsXYVE�GSQ�QEMW�RSFVI� JIVZSV�I�WIRXMHSW�^IPSW�HI�GVIRXI�
SJIRHMHS� RE� HIPMGEHI^E� HS� TV¶TVMS� MHIEP�� 8SHEZME�� JSVE� IQ� Z¦S� S� WEGVMJ°GMS� RS�
XSGERXI�£�TIWWSE�HI�%VEQQ^E��2¦S�VIWMWXMRHS�ESW�XVEXSW�WSJVMHSW�RE�TVMW¦S�I�X¦S�
TSYGS�ES�HIWKSWXS�TIPE�EFNYVEª¦S��UYI�GSRWMHIVEZE�SJIRWMZE�ES�(IYW�HI� -WVEIP��
GSQS�£�WYE�LSRVE�TIWWSEP��E�JSVQSWE�NYHME�IWTERLSPE�HIM\SY�HI�I\MWXMV�� JMGERHS�
MRGSRWSP¤ZIP�S�TSFVI�IWTSWS�I�RE�SVJERHEHI�SW�XV­W�TIUYIRMXSW�GYNSW�RSQIW��ET¶W�
S�FEXMWQS�MQTSWXS�TIPE�GEXIUYIWI�MRUYMWMXSVMEPs

���
 3W� HS^I� JMPLSW� HI� .EGSF�� HSW� UYEMW� WI� SVMKMREVEQ� EW� HS^I�
XVMFSW�HI�-WVEIP��W¦S��ô�6YFIQ��0IZM��&IRNEQMQ��.SW¬��)JVEMQ��1EREWW¬W��
>EFYPSR�� -WWEGLEV�� +EH��(ER��2EXXLEPM�� %WWIV�ô�� WIKYRHS� VI^E� S� :IPLS�
8IWXEQIRXS���(IYXIVSR¶QMS��GET°XYPS����


�
IVEQ�ô�,IRVMUYI�� .SW¬�I� .SEUYMQ�� VIWTIGXMZEQIRXI�� -KYEPQIRXI�FEXM^EHE��)WXIV�



TEWWSY�E�GLEQEV�WI�1EVMERE��TVIRSQI�FIQ�TSVXYKY­W��UYI�PLI�JSVE�ETPMGEHS�RS�
MRXYMXS� HI� IRGEQMRL¤�PE�QEMW� WEXMWJEX·VMEQIRXI� £� WEPZEª¦S� IXIVRE���� WIKYRHS� E�
LMT¶GVMXE�GSRZMGª¦S�HEUYIPIW�UYI�PLS�MQTYWIVEQ��2IWXEW�T¤KMREW��R¦S�SFWXERXI��
GSRsXMRYEVIQSW�E� XVEXEV�RSWWEW�TIVWSREKIRW�TIPSW�WIYW�RSQIW�HI�SVMKIQ��YQE�
ZI �̂UYI�� PMFIVEMW�UYI�HIZIVIQSW�WIV�� VIWsTIMXEVIQSW�S�HMVIMXS�UYI�X­Q�IPIW��SY�
UYIQ�UYIV�UYI�WINE��HI�WI�RSQIEVIQ�GSRJSVQI�PLIW�ETVSYZIV�



'%4�8903��

'SVVME�RSVQEPQIRXI�E�ZMHE�HS�HSYXSV�8MQ¶XIS�I�WYE� JEQ°PME�HIWHI�E�½PXMQE�
TIVWIKYMª¦S� UYI� JM^IVE� WYGYQFMV� WYE�QYMXS� EQEHE�QYPLIV�� 3YXVEW� VIJVIKEW� WI�
ZIVMJMGEVEQ�HITSMW��ZMWXS�UYI�IVEQ�GSRWXERXIW��QEW�WIQ�KVERHIW�TVIsNY°^SW�TEVE�
SW� TIVWIKYMHSW� I� WIQ� TIVXYVFEª¸IW� TEVE� E� WYE� QERW¦S�� 4EWWERHS� EKSVE� TSV�
GVMWX¦S�� GSQ� XSHE�E� JEQ°PME�� SW� ZMKMEW�I�IWTM¸IW�HE� MRUYMWMª¦S�SFWIVZEZEQ�UYI��
VIEPsQIRXI�� JVIUYIRXEZEQ� EW� MKVINEW�� EWWMWXMEQ� E� QMWWEW�� TVEXMGEZEQ� SW�
WEGVEQIRXSW��WYFQIXMEQ�WI�ESW� NINYRW�HIGVIsXEHSW�TIPEW�FYPEW��EFEXMEQ�EZIW�I�
ERMQEMW�TEVE�E�WYE�QIWE��R¦S�QEMW�WSF� MRHMGEª¸IW�HSW�TVMRG°TMSW� NYHEMGSW��QEW�
GSQS� S� JE M̂EQ� SW� TSZSW� SGMHIRXEMW�� SY� ERXIW�� SW� GVMWX¦SW�� IXG�� 3W� JMPLSW� IVEQ�
MRWXVY°HSW�TSV�JVEHIW�HSQMRMGERSW����
��WIQ�UYI��E�FIQ�HIPIW�TV¶TVMSW��TYHIWWI�S�
TEM�WI�STSV�£�STVIWW¦S��MRHS�SW�HSQMRMGERSW��R¦S�VEVS��£�QERW¦S��E�TVIXI\XS�HI�
PIZEV�PMª¸IW�I\XVESVHMR¤VMEW��E
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� 6IPMKMSWSW� HE� 3VHIQ� HI� 7¦S� (SQMRKSW�� GVMEHE� TIPS� TVIsKEHSV�
IWTERLSP�(SQMRKSW�HI�+YWQ¦S��IQ�������1YMXSW�HIWWIW�VIPMKMSWSW�JSVEQ�
MRUYMWMHSVIW�� WSFVIWWEMRHS�WI� HIRXVI� XERXSW�� TIPEW� GVYIPHEHIW�
TVEXMGEHEW�� S� G¬PIFVI� 8SQ¤W� HI� 8SVUYIQEHE�� MRUYMWMsHSV�KIVEP� RE�
)WTERLE��UYI��WIKYRHS�GSRWXE��üJI �̂GSRHIREV�£�JSKYIMVE�QEMW�HI�SMXS�QMP�
TIWWSEWý�� I� .IV·RMQS� HI� %^EQFYNE�� IQ� 4SVXYKEP�� R¦S� QIRSW� G¬PIFVI�
TIPEW�QIWQEW� GVYIPHEHIW��(SQMRKSW�HI�+YWQ¦S�� JEPIGMHS�IQ������ JSM�
GERSRM^EHS�TIPE�-KVINE�IQ������

JMQ�HI�ZIPEVIQ�TIPE�WYE�JMHIPMHEHI�£�RSZE�J¬��QEW�IQ�ZIVHEHI�RS�MRXYMXS�HI�
SFWIVZEVIQ�WI�R¦S�WI�XVEMVMEQ�HIMs\ERHS�TIVGIFIV�XVEªSW�HI�UYI�üNYHEM^EZEQý�
SGYPXEQIRXI��MWXS�¬��WI�TVEXMGEZEQ�EPKS�UYI�VIZIPEWWI�S�GYPXS�NYHEMGS��%�VIZSPXE�WI�
EPEWXVEZE��IRX¦S��J£GMPQIRXI��TIPS�GSVEª¦S�HS�ERXMKS�6EFMRS��ES�UYEP�SFVMKEZEQ�E�
XSHEW�EW�TV¤sXMGEW�GSRXV¤VMEW�£W�WYEW�XVEHMGMSREMW�GSRZMGª¸IW��I�S�EQEVsKSV�
GVIWGIRXI�XSGEZE��QYMXEW�ZI^IW��EW�VEMEW�HS�HIWIWsTIVS��UYERHS�GSQTVIIRHME�UYI�
RIQ�QIWQS�HMVIMXSW�WSFVI�SW�JMPLSW�TSHME�XIV��TSMW�IWXIW�IVEQ�IRGEQMRLEHSW�WSF�
TVMRG°TMSW�VIPMKMSWSW�ERXEK·RMGSW�GSQ�EUYIPIW�UYI�HIWHI�QMP­RMSW�MRWTMVEZEQ�E�
WYE�VEªE��E�IWXE�JSVRIGIRHS�EUYIPE�GSRZMGª¦S�MREFEP¤ZIP�I�S�LIVSMWQS�UYI��HIWHI�
SW�HMEW�HI�%FVE¦S�EX¬�S�TVIWIRXI��HSW�LIFVIYW�JM^IVEQ�E�VEªE�QEMW�TSHIVSWE�I�
QSVEPQIRXI�JSVXI�RE�8IVVE�

2¦S�SFWXERXI��8MQ¶XIS�IVE�LSQIQ�FSRHSWS��LSRIWXS��MRSJIRWMZS��MRGETE �̂HI�
YQE�ZMPERME��EX¬�IRX¦S�REHE�VIZIsPERHS�UYI�HIWWI�E�WYTSV�E�SHMSWMHEHI�HI�UYI�
WIVME� GETE �̂ JYXYVEQIRXI�� GLIJI� HI� JEQ°PME� EQSVSWS� I� VIWTIMX¤ZIP�� HI� L¤FMXSW�
V°KMHSW�I�HIG­RGME� MREXEG¤ZIP��7YE�GEWE��HIWHI�UYI�EW�EVFMXV¤VMEW� PIMW�HS�ü7ERXS�
3JMGMSý�SFVMKEVEQ�E�XSVREV�WI�GVMWX¦S��EFVME�WI�E�ZMWMXEW�HI�JM¬MW�GEX¶PMGSW�GLIMSW�HI�
GYVMSWMHEHI� I� MRZINE�� SW� UYEMW�� EJIXERHS� TMIHEHI� I� EFRIKEª¦S�� MEQ� E� X°XYPS� HI�
ERMQ¤�PSW�ES�TVSKVIWWS�RE� J¬��QEW��IQ�ZIVHEHI��TEVE�GSFMªEV�SW�ZEPSVIW�UYI�E�
QERsW¦S�IRGIVVEZE��EW�TVIGMSWMHEHIW�HSW�Q¤VQSVIW�HS�NEVHMQ��GSQ�WIYW�VITY\SW�



I� XERUYIW�TMXSVIWGSW� VSHIEHSW�HI�FIPEW� JPSVIW�� HEW� FEM\IPEW� I� HSW� GVMWXEMW�� HEW�
SFVEW� HI� EVXI� UYI� ESW� WIYW� WEP¸IW� XSVREZEQ� GIR¤GYPS� HMKRS� HI� EHQMVEª¦S��
7EFIRHS�S� VMGS�� I\TPSVEZEQ�RS� WIQ� TINS�� R¦S� ETIREW� SW� HSQMRMGERSW�
VITVIWIRXERXIW�HS�ü7ERXS�3J°GMSý��E�TVIXI\XS�HI�GSFVERªEW�HI�H° M̂QSW�� PMGIRªEW��
IWT¶VXYPEW�TEVE�E�WEPsZEª¦S�HE�WYE�EPQE�I�HE�EPQE�HSW�JMPLSW��IXG���QEW�XEQsF¬Q�
SYXVSW�MRHMZ°HYSW��XEMW�GSQS�JMHEPKSW�EVVYMREHSW��EYXSVMHEHIW�GMZMW�I�VIPMKMSWEW��IXG�

3VE�� EWWMQ� WIRHS�� MQTSWW°ZIP� WIVME� ES� MRJIPM �̂ NYHIY� I� WYE� HIWGIRH­RGME�
WMQTEXM^EVIQ�GSQ�EW�STMRM¸IW�HI�MRsHMZ°HYSW�X¦S�HIWPIEMW�I�QSVEPQIRXI�MRJIVMSVIW��
I� EMRHE� QIRSW� GSRJMEVIQ� RYQE� GVIRªE� VIPMKMSWE� GYNEW� HMVIXVM^IW� TIVQMXMWWIQ�
MRMUYMHEHIW�GSQS�EW�UYI�IVEQ�ETPMGEHEW�E�IPI�TV¶TVMS�I�ESW�WIYW�MVQ¦SW�HI�VEªE��
TSV�EUYIPIW�UYI�HIPE�WI�TVSTEPEZEQ�PYQMREVIW��-KRSVEZE�IPI�UYI�E�IWW­RsGME�HS�
'VMWXMERMWQS�VI^EVME�I\EXEQIRXI�S�MRZIVWS�HI�XYHS�UYERXS�E�-RUYMWMª¦S�TVSGPEQEZE�
I�I\IGYXEZE��I�UYI��GSQS�HSYXVMRE��IVE�ERXIW�E�QEMW�WYFPMQI�I\TVIWW¦S�HS�EQSV�
HI�(IYW�I�HE�FIRIJMG­RGME�TEVE�GSQ�S�TV¶\MQS�I\MWXIRXIW�WSF�E�PY �̂HS�7SP��I�UYI�
EUYIPI� 'VMWXS� HI� (IYW�� UYI� VIMW�� TETEW� I� HSQMRMGERSW� PLIW� MQTYRLEQ� TIPE�
ZMSP­RGME�I�S�XIVVSV��NEQEMW�ETVSZEVME�SW�TPERSW�I�SW�QIMSW�TSV�UYI�WIYW�TVIXIRWSW�
VITVIWIRXERXIW� RE� 8IVVE� WI� SVMIRXEZEQ�� ZEPIRHS�WI� HS� WIY� RSQI�� ES� UYEP�
TVSJEREZEQ��HIPI�WI�YXMsPM^ERHS�TEVE�S�HIGYVWS�HEW�TV¶TVMEW�TEM\¸IW�

(IRXVI�SW�GSQIRWEMW�HE�QERW¦S�NYHEMGE�ô�GSVZSW�JEVINERHS�TSWWMFMPMHEHIW�HI�
EPXSW� TVSZIRXSW� JMRERGIMVSW� �� HIWXEGEZE�WI� GIVXS� HSQMRMGERS� MRUYMWMHSV�� LEZME�
TSYGS�GLIKEHS�E�0MWFSE��TIPE�JVIUY­RGME�EWW°HYE�I�EQEFMPMHEHIW�XEPZI �̂I\GIWWMZEW�
IQ�XSVRS�HI�XSHE�E�JEQ°PME�%FSEF��SY�HE�JEQ°PME�RISGVMWX¦�*SRXIW�3PMZIMVE��GSQS�
IVE�GLEQEHE�ET¶W�S�FEXMWQS��8ERXEW�EQEFMPMHEHIW�XMRLEQ�E�TEVXMGYsPEVMHEHI�HI�
TVISGYTEVIQ�S�HSRS�HE�GEWE��QEY�KVEHS�E�PIEPHEHI�HI�UYI�TEVIGMEQ�IQEREV��%�
TEV�HIWWI��HSMW�SYXVSW�LEZME��EQMKSW�°RXMQSW�HS�TVMQIMVS��MVQ¦SW�GSRsWERKY°RISW��
K­QISW��I�UYI�MKYEPQIRXI�WI�HIWXEGEZEQ�R¦S�XERXS�TIPE�EWWMHYMHEHI��GSQS�TIPSW�
GSRWXERXIW�TVSXIWXSW�HI�EQM^EHI�I�XIWXIQYRLSW�HI�GSRWMHIVEª¦S�UYI�ESW�*SRsXIW�
3PMZIMVE�ZSPYRX£VMEQIRXI�ETVIWIRXEZEQ��I�UYI�XYHS�MRHMGEZE�WIVIQ�ZIVHEHIMVSW��
PIEMW�� 'LEQEZEQ�WI�� S� TVMsQIMVS�� *VIM� ,MPHIFVERHS� HI� %^EQFYNE�� TVIRSQI� UYI�
IRsGSFVMV¤�� RIWXEW� T¤KMREW�� S� HI� GIVXS� XI¶PSKS� TSVXYKY­W� I� MRUYMWMHSV� GVYIP� RS�
VIMREHS�HI�(SQ�.S¦S��}����
��I�SW

���
�.IV·RMQS�HI�%^EQFYNE��G¬PIFVI�I�GVYIP�MRUYMWMHSV�QSV�I�XI¶PSKS��
HI�4SVXYKEP��XEQF¬Q�GSRLIGMHS�TIPS�TWIYH¶RMQS�HI�3PIEWXVS��ES�XIQTS�
HI�(SQ�.S¦S��}��2SQIEHS�MRUYMWMHSV�IQ��ZSVE��IQ�������W¶�IQ������WI�
XVERWJIVMY�TEVE�0MWFSE�

SYXVSW�*EYWXS�I�'SWQI�HI�1MVERHIPE��TSMW�HIWGIRHMEQ�HI�ERXMKSW�RSFVIW�MXEPMERSW�
4IPEW� XEVHIW� HSW� HSQMRKSW�� *VIM� ,MPHIFVERHS� HI� %^EQFYNE�QIVIRHEZE� GSQ�

WIYW� EQMKSW� RISGVMWX¦SW�� PMFERHS� WIYW� FSRW� ZMRLSW� I� IQ� WYE� GSQTERLME� WI�
EPIKVERHS� RE� MRXMQMHEHI� HE�QIWE� HI� VIJIMª¸IW�� %WWSGMEZE�WI� KIRXMPsQIRXI� ESW�
WIYW� TEWWEXIQTSW� GEWIMVSW�� XEMW� GSQS� NSKSW�� G¥RXMGSW�� IRWEMSW� TS¬XMGSW�� IXG���
IRX¦S� QYMXS� IQ� YWS� RSW� VIGMRXSW� HSQ¬WXMGSW�� EGIMXEZE�PLIW� EW� JVYXEW� I� SW�
VIJVIWsGSW��PSYZERHS�WIQ�GSRWXVERKMQIRXSW�S�GEZEPLIMVMWQS�HSW�ERJMXVM¸IW��RS�UYI�
IVE�WIGYRHEHS�TSV�*EYWXS�I�'SWQI��GEWS�WI�IRGSRXVEWWIQ�IWXIW�TVIWIRXIW��)WXIV��



QIMKE�I� PMRHE�GSQS�E� VSWE�IQ�FSX¦S��WMQTPIW�I�ZMVKMREP�GSQS�E� VSPE�GEWXE�HEW�
JPSVIWXEW� WSPMX¤VMEW�HS�,IVRMSR�� R¦S�SFWXERXI� VEVEQIRXI� WI�EWWSGMEV� £W� VIYRM¸IW�
HSW� LSQIRW�� GSQS� HI� YWS� IRXVI� EW� JEQ°PMEW� LIFVEMGEW� ERXMKEW�� WIQTVI� UYI�
TVIWIRXI�,MPHIFVERHS��IVE�MRGPY°HE�REW�QIWQEW�� MRXIRXERHS�HIWZMEV�SFWIVZEª¸IW�
HIWXI�IQ�XSVRS�HSW�L¤FMXSW�VEGMEMW��GERXERHS�TEVE�SW�L¶WTIHIW�HI�WIY�XMS�HSGIW�I�
WYKIWXMZEW�GERª¸IW�HE�)WTERLE��HE�-X¤PME�I�QIWQS�HI�4SVXYKEP��EGSQTERLERHS�WI�
WYEZIQIRXI� £� G°XEVE�� TSVU¿ERXS� ZMRLE� VIGIFIRHS� X¦S� FSE� IHYGEª¦S� WSGMEP� I�
MRWsXVYª¦S�X¦S�ZEWXE�TEVE�E�¬TSGE��UYI�*VIM�,MPHIFVERHS��HI�YQE�HEW�ZI^IW�IQ�
UYI�E�SYZMVE��WSVVMRHS�I�JMXERHS�E�GSQ�SPLEV�EVHSVSWS��I\GPEQSY�

ô� 1YMXEW� TVMRGIWEW� HE� )WTERLE� I� HI� 4SVXYKEP� R¦S� SFX­Q� X¦S� EHMERXEHE�
MRWXVYª¦S�UYERXS�E�ZSWWE��QIRMRE�1EVMERE��4EVE�UYI�L¤�HI�E�QYPLIV�EHSVREV�WI�
XERXS� MRXIPIGXYEPQIRXI�� WI� SW� WIYW� GSQTVSQMWWSW� GSQ� E� WSGMIsHEHI� W¦S� X¦S�
PMQMXEHSW��HMWTIRWERHS�GYPXYVEW#���

)��ZSPXERHS�WI�TEVE�S�ERXMKS�6EFMRS��TVSWWIKYMY�
ô�'YMHEHS��EQMKS�7MPZ¬VMS��%�QYPLIV��WI�WI�IQFVIRLEs�TIPEW�PIXVEW��YPXVETEWWE�

S�LSQIQ�RE�TSXIRGMEPMHEHI�GVMEHSVE��TSHIRHS�HIVVMFEV�S�TV¶TVMS�QYRHS��GSQ�EW�
EWX½GMEW�I�IRGERXEQIRXSW�HI�UYI�WI�JE �̂EGSQTERLEV����2¦S�ZSW�IWUYIªEMW�HI�UYI�
GSRWXERXIQIRXI�S�HIQ·RMS�E�MRWTMVE���

6MVEQ� XSHSW�� IRGEQMRLERHS� TEVE� R°ZIP� LYQSV°WXMGS� E� MQTIVXMR­RGME� HS�
HMWWMQYPEHS� VITVIWIRXERXI� HE� -RUYMsWMª¦S�� ES� UYI�� IQ� WIKYMHE�� VIXMVERHS� HSW�
P¤FMSW�S�GSQsTVMHS�GEGLMQFS�UYI�PLI�IVE�MRWITEV¤ZIP�EQMKS��VIXSVUYMY�S�HSRS�HE�
GEWE�

1EVMERE� ¬� ¶VJ¦� I� TSFVI��QIY� GEVS� (SQ� *VIM� ,MPsHIFVERHS�� 4VIGMWEVIQSW�
LEFMPMX¤�PE�TEVE�UYEMWUYIV�IQIVsK­RGMEW�HIWEKVEH¤ZIMW�UYI�TSWWEQ�EHZMV��HITSMW�
HE� QMRLE� QSVXI����� -RWXVYMRHS�WI�� TSHIV¤� XSVREV�WI� TVIGITXSVE� IQ� GEWEW�
EFEWXEHEW��SGYTERHS�PYKEV�LSRVSWS��ES�EFVMKS�HE�QMW¬VME���

1EW�S�HSQMRMGERS�R¦S�UYMW�GSQTVIIRHIV�EW�NYHMGMSsWEW�SFWIVZEª¸IW�HS�FSQ�
LSQIQ�I�EPSRKSY�E�MQTIVXMsR­RGME�

ô�'SQS�EWWMQ��QIY�GEVS�EQMKS�I�WIRLSV#����2¦S�WSMW��IRX¦S��VMUY°WWMQS#����)�
TSVZIRXYVE� ZSW� RIKEV°IMW� E� GSRGIHIV� YQ� HSXI�� YQE� LIVERªE� £� ZSWWE� WSFVMRLE�
¶VJ¦#����'SRWXE�QI�QIWQS�UYI�E�KIRXMP�1EVMERE�HIWsTSWEV¤�WIY�TVMQS�,IRVMUYI��
ZSWWS� TVMQSK­RMXS���� 4EVE� UYI�� TSMW�� SFVMK¤�PE� ES� WEGVMJ°GMS� HI� X¦S� TVSJYRHSW�
IWXYsHSW� UYERHS� W¶� E� VIPMKM¦S� FEWXEVME� TEVE� SVMIRX¤�PE� REW� XEsVIJEW� E� GYQTVMV�
HIRXVS� HS� PEV�� I� UYERHS� WYE� MHEHI� VIUYIV� TPIRE� WEXMWJEª¦S� HSW� WSRLSW� UYI�
GIVXEQIRXI�PLI�JIVZMPLEQ�RE�QIRXI�I�RS�GSVEª¦S#���

8MQ¶XIS� ô� SY� 7MPZ¬VMS� ô� IVE� GEV¤XIV� TSRHIVEHS� I� ZMKMPERXI�� 2EWGMHS� RE�
STVIWW¦S��ZMZIRHS�PSRKI�HE�WYE�T¤XVME�XVEHMGMSREP��EGSWWEHS�TSV�Q½PXMTPSW�TIVMKSW�
EHZMRsHSW� HE� TIVWIKYMª¦S� VIPMKMSWE�� I�� TSV� XYHS� MWWS�� LEFMXYEHS� E� GSRXIV� SW�
TV¶TVMSW�MQTYPWSW�HI�VIZSPXE�I�°QTIXSW�HI�ZMSP­RGME��ZMVXYHI�VEGMEP�HIWIRZSPZMHE�RS�
QEVXMVSP¶KMS� QMPIREV� HI� GSRXMRYEHEW� STVIWW¸IW� I� GEXMZIMVSW�� I� MKYEPQIRXI�
TSWWYMRHS� FSE� IHYGEª¦S� WSGMEP�� VIWTSRHIY� ES� MRWSsJVMHS� MRXIVPSGYXSV�� IRXVI� YQ�
QIMS�WSVVMWS�HI�FVERHYVE��R¦S�MWIRXS�HI�WIGVIXSW�VIGIMSW�

ô 8IRHIW� VE^¦S�� QIY� GEVS� (SQ� *VIM� ,NPHIFVERHS�� XIRHIW�� GSQS� WIQTVI��
VE^¦S��'SRUYERXS�IY�N¤�R¦S�WINE�VMUY°WWMQS��GSQS�ZSWWE�FSRHEHI�HI�QMQ�WYT¸I��
TVIXIRsHS��IJIXMZEQIRXI��TVIRHEV�QMRLE�WSFVMRLE�GSQ�YQ�HSXI�� GEWI�WI�IPE�SY�



R¦S�GSQ�S�QIY�JMPLS�,IRVMUYI����2¦S�SFWXERXI��RSW�HMEW�IQ�UYI�ZMZIQSW��UYERHS�
XERXEW� WYVsTVIWEW� RSW� IRZSPZIQ�� XYHS� WIV¤� TSWW°ZIP� EGSRXIGIV���� 8IQS� UYI�� HI�
YQE� TEVE� SYXVE� LSVE�� EPKS� HI� JYRIWXS� E� QMQ� TV¶TVMS� WYGIHE�� HIM\ERHS�E�
HIWEQTEVEHE����3W�FIRW�HI�JSVXYRE�W¦S�IJ­QIVSW��XIQTSV¤VMSW��ô�TSHIV¦S�JEPXEV�
RSW� E� UYEPUYIV� QSQIRXS�� WI� SW� TSWWYMQSW�� I� TSV� UYEPUYIV� GMVGYRWX¥RGME����
7SQIRXI�SW�FIRW�QSVEMW�I�MRsXIPIGXYEMW�W¦S�HI�RSWWE�HIJMRMXMZE�TVSTVMIHEHI����P¤�
VI^E� E� WEFIHSVME� HI� XSHSW� SW� TSZSW���� TSV� MWWS�QIWQS�� IHYGS� 1EVMERE� GSQ� E�
JSVXYRE�HS�WEFIV��XIWSYVS�MQTIVIG°ZIP�UYI�NEQEMW�PLI�WIV¤�EVVIFEXEHS����(I�SYXVS�
QSHS��TIªS�Z­RME�TEVE�SFWIVZEV�UYI�E�MRWXVYª¦S�TVSTSVGMSREHE�£�QMRLE�WSFVMRLE�
R¦S� YPXVETEWWE� E� UYI� WI� QMRMWXVEQ� £W� HEQEW� HIWXMREHEW� E� WI� XSVREVIQ�
TVIGITXSVEW��SY�EMEW�TVSJIWWSsVEW��HEW�GEWEW�EFEWXEHEW���

ô�1EKSE�QI�TVSJYRHEQIRXI� SYZMV�ZSW�� EQMKS� 7MPsZ¬VMS��5YI� HIWEKVEH¤ZIMW�
WYVTVIWEW� TSHIVMEQ� EHZMV� TEVE� Z¶W� I� ZSWWSW� JMPLSW�� WI� L¤� HSMW� ERSW� WSY� ZSWWS�
EQMKS�I�TVSXIXSV�HI�XSHSW�SW�HMEW��HMWTSWXS�E�IZMXEV�UYEMWUYIV�GSRXVEXIQTSW�UYI�
TSWWEQ� EMRHE� EWWEPXEV�ZSW#���� 2¦S� GSRJMEMW�� IRX¦S�� IQ� R¶W� SYXVSW�� UYERHS� X¦S�
HIWZERIGIHSsVEW�TVSZEW�HI�IWXMQE�I�WSPMHEVMIHEHI�ZSW�XIQSW�GSRGIsHMHS�#����2¦S�
TSWWY°W�� TSVZIRXYVE�� GEVXEW� HI� VIGSQIRsHEª·IW� TVSXIXSVEW�� JSVRIGMHEW� TSV� 7YE�
7ERXMHEHI��TEVE�KEVERXMEW�ZSWWE�I�HI�ZSWWE�JEQ°PME��UYI�X¦S�RSFVIQIRXI�EGIMXSY�E�
½RMGE�J¬�ZIVHEHIMVE#����2¦S�IWXEQSW��ES�HIsQEMW��ES�ZSWWS�HMWTSV��VIWKYEVHERHS�
ZSW��IQ�UYEMWUYIV�IQIVK­RGMEW��HSW�^IPSW�X¦S�NYWXSW�HE�RSWWE�7ERXE�-RUYMWMª¦S��
UYI� W¶� S� UYI� HIWINE� ¬� E� WEPZEª¦S� HEW� EPQEW� MRsJM¬MW#���� )� TSVUYI� XIQIV� RSZEW�
TIVWIKYMª¸IW��WI�EKSVE�WSMW�HSW�RSWWSW�EHITXSW�JM¬MW�HE�½RMGE�-KVINE�ZIVHEHIMVE�HS�
9RMZIVWS#���

8MQ¶XIS�HIM\SY�IWGETEV�HS�TIMXS�ERKYWXMEHS�YQ�TVSsJYRHS�WYWTMVS��UYI�R¦S�
TEWWSY�HIWTIVGIFMHS�£�EVK½GME�HS�MPYWXVI�HSQMRMGERS��I��IRUYERXS�WI�IVKYME�E�JMQ�
HI� GLEsQEV� YQ� IWGVEZS� ���
�� VIWTSRHIY�� EPKS� TIWEVSWS�� IRXVMWsXIGMHS� I�
IRMKQ¤XMGS�

ô 8IRHIW�WIQTVI�VE^¦S��(SQ�*VIM�,MPHIFVERHS��XIRHIW�WIQTVI�VE^¦S��7MQ��IY�
GSRJMS�IQ�Z¶W�SYXVSW�TSVUYI�QI�LSRVS�HI�WIV�ZSWWS�EQMKS� PIEP�I�IRXIRHS�UYI��
EWWMQ�WIRHS��WIVIMW�MKYEPQIRXI�QIYW�PIEMW�EQMKSW����8SHEZME��MRWMWXS��ô�RSW�HMEW�
GSVVIRXIW�XYHS�WIV¤�TSWW°ZIP�EGSRsXIGIV�E�HIWTIMXS�HE�ZSWWE�FSRHEHI�HI�EQMKSW�I�
£�VIsZIPME�HIPE���

'LIKEVEQ� ZMRLSW�� JVYXEW� EªYGEVEHEW�� VIJVIWGSW� I� GSVsHMEMW�� )�� IRUYERXS� SW�
ZMWMXERXIW�WI�HIPMGMEZEQ�ERXI�E�TVSHMKEPMHEHI�I�JMRI^E�HSW�HSRSW�HE�GEWE��E�FIPE�
NYHME�TIKSY�RSZEQIRXI�HE�G°XEVE�I�GSRXMRYSY�E�HSGI�XEVIJE�HI�IQFIZIGIV�PLIW�E�
EYHMª¦S�GSQ�SYXVEW�GERª¸IW�HS�WIY�VITIVX¶VMS��RSWX¤PKMGEW�I�PMRHEW���

�����

*VIM�,MPHIFVERHS�HI�%^EQFYNE� JSM��IQ�TVMRG°TMSW�HIWXI�W¬GYPS��EUYIPI� MRJIPM �̂
0ISRIP�� VIIRGEVREHS�� EUYIPI� NSKEHSV�� MRGV¬HYPS� I� WYMGMHE�� GYNS� HVEQE� °RXMQS�
SFVMKEZE�E�R¶W�SYXVSW��)WT°VMXSW�EWWMWXIRXIW��Q¬HMYRW�I�IWT°VMXEW�GSSTIVEHSVIW��ES�
XVEFEPLS�HI�UYI�HEQSW�RSX°GMEW�ES�PIMXSV

���
 3W� NYHIYW��QIWQS�GSRZIVXMHSW��R¦S�GSRWIKYMEQ�GVMEsHEKIQ�



IRXVI�SW�GVMWX¦SW��%TIPEZEQ�IRX¦S�TEVE�E�IWGVEZEXYVE�WIQTVI�I\MWXIRXI�
IRXVI�SYXVEW�VEªEW�R¦S�GVMWX¦W�SY�NYHEMGEW�

RIWXEW�WMRKIPEW�T¤KMREW��I�*EYWXS�I�'SWQI�HI�1MVERHIPE�HSMW�HSW�WIYW�JMPLSW��UYI�
JSVEQ�UYEWI�WYMGMHEW��WEPZSW�E�XIQTS�HE�SHMSWE�XIRXEª¦S�

�����

2S� IRXERXS�� S� UYI� IVE� FIQ� GIVXS� ¬� UYI� ô� RIQ� 8MsQ¶XIS� GSRJMEZE� IQ�
,MPHIFVERHS� I� WIYW� WIUYE^IW�� RIQ� ,MPHIFVERHS� I� WIYW� WIUYEWIW� IWXMQEZEQ�
8MQ¶XIS� I� JERMPME� I� EMRHE�QIRSW� EGVIHMXEZEQ� RE� WYE� GSRZIVW¦S� £� J¬� GEX¶PMGE��
%QFSW�� MRXMQEQIRXI�� RYXVMEQ� YQ� TIPS� SYXVS� HIWGSRJMERªE� MRUYMIXEHSVE��
WIRXMQIRXS� LSWXMP� I� ERXMTEXME� TIWWSEP� TIVMKSWE�� UYI� E� YQ� SFWIVZEHSV� PIZEVME� E�
GSQsTVIIRHIV� UYI� R¦S� XEVHEVME� QYMXS� UYI� XEP� QEP�IWXEV� SGYPXS� I\TPSHMWWI� IQ�
HIWENYWXIW� MVVIQIHM¤ZIMW�� EVVEWXERHS� YQE� HEUYIPEW� TIVWIKYMª¸IW� MRHMZMHYEMW�
MP¶KMGEW�� EFWYVHEW�� MRsGSQTVIIRW°ZIMW�� GSQ� UYI� SW� W¬GYPSW� MRUYMWMXSVMEMW�
EJVSRsXEVEQ�E�TSWXIVMHEHI��3�HI�UYI�RIRLYQ�HSW�HSMW��TSV¬Q��HYZMHEZE�IVE�UYI��
HIWWI�ERXEKSRMWQS��HMWWMQYPEHS��HI�YQ�PEHS��TIPE�FSE�IHYGEª¦S�WSGMEP�I�S�XIVVSV��
I��HS�SYXVS��TIPSW� MRXIVIWWIW� MRGSRJIWW¤ZIMW��UYIQ� PIZEVME�E�QIPLSV�WIVMEQ�*VIM�
,MPHIFVERHS�I�WIYW�ETERMKYEHSW��ZMWXS�UYI�RIRLYQ�NYHIY�GSRJIWWS�SY�GSRZIVXMHS�
£�-KVINE�HI�6SQE�IWXEVME�IQ�GSRHMª¸IW�HI�QIHMV�JSVªEW�GSQ�MRUYMWMHSVIW�I�ZIRG­�
PSW��EMRHE�UYI�E�VE^¦S�I�E�NYWXMªE�IWXMZIWWIQ�HI�WIY�PEHS���
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� � � � � � �3� MRGMHIRXI�UYI�EGEF¤QSW�HI�HIWGVIZIV� XMZIVE�S�GSRsH¦S�HI� MRUYMIXEV�S�
ERXMKS� 6EFMRS� I� WIYW� JMPLSW�� 8SHEZME�� GSQIHMHSW� I� HMWGVIXSW�� HI� MR°GMS� R¦S�
VIZIPEVEQ�EW�°RXMQEW�MQTVIWW¸IW��E�JMQ�HI�QYXYEQIRXI�R¦S�WI�HIWKSWXEVIQ��.SIP��
S�TVMQSK­RMXS�HIRXVI�SW�XV­W�MVQ¦SW��GLEQEHS�,IRsVMUYI�ET¶W�S�FEXMWQS��HIWHI�
EPKYQ� XIQTS� R¦S� GSRWMHIVEZE� XVERU¿MPEQIRXI� EW� EXMXYHIW� I� GIWWMZEQIRXI�
EQ¤ZIMW�HS� MRUYMWMHSV�TEVE� GSQ��E� WYE�)WXIV��3FWIVZEZE�S�I�� JVIUYIRsXIQIRXI��
HMWXMRKYME�S�WIKYMRHS�E�NSZIQ�GSQ�SPLEVIW�ERsWMSWSW��QIHMRHS�PLI�E�WMPLYIXE�IQ�
MRHMWGVMª¸IW�QYMXS�SJIRsWMZEW�TEVE�YQE�HEQE��I�TVSJYRHS�XIVVSV�WI�ETSHIVSY�HS�
GSVEª¦S�HS�EHSPIWGIRXI��GYNS�RSFVI�WIRXMQIRXS�HI�EJIMª¦S�TIPE�TVMQE�XSGEZE�EW�
VEMEW�HE�ZIRIVEª¦S�

4SV�SYXVE�RSMXI�HI�(SQMRKS��UYERHS�EW�QIWQE7�MRHMWGVMª¸IW�IVEQ�SFWIVZEHEW�
TIPS�NSZIQ�.SIP��TSMW��GSQS�WIQTVI��,MPHIFVERHS�I\MKMVE�HI�1EVMERE�EW�JSVQSWEW�
GERª¸IW��I�ET¶W�EW�VYMHSWEW�HIWTIHMHEW�HSW�GP¬VMKSW��N¤�FEWXERXI�I\GMXEHSW�TIPSW�
ZMRLSW� HEW� EHIKEW� HSW� NYHIYW�� .SIP�� MRGETE �̂ HI� GEPEV� TSV� QEMW� XIQTS� EW�
HIWGSRGIVXEsHSVEW�MQTVIWW¸IW�UYI�S�HIWSVMIRXEZEQ��XVSGEZE�GSRJMsH­RGMEW�GSQ�S�
TEM�

ô� 8IQS� TSV� RSWWE� )WXIV�� ¶� QIY� 7IRLSV� I� TEM�� *VIM� ,MPHIFVERHS� ¬�
GSRGYTMWGIRXI�I�HIZEWWS����7EFIQSW�UYI�QYMXEW� NSZIRW�HE�RSWWE� VEªE�L¦S�WMHS�
MQSPEHEW� WSF� WIYW� HIWVIKVEQIRXSW� WI\YEMW�� ERXIW� UYI� E� XSVXYVE� HSW� XVEXSW�
MRUYMWMXSVMEMW�I�HEW�JSKYIMVEW�TEVE�WIQTVI�EW� PMFIVXEWWIQ�HE�ZIVKSRLE�E�UYI�WI�
ZMVEQ� EXMVEHEW���� 7YWTIMXS� HIWWI� HSQMRMGERS� GVYIP�� UYI� TEWWE� TSV� WIV� S� RSWWS�
EQMKS�QEMW�HIHMGEHS�IRXVI�SW�GVMWX¦SW��UYI�S�UYI�HIWINE�ERXIW�GI�XYHS�¬�E�TSWWI�
HI�QMRLE�)WXIV����I�EW�QEMW�EJPMXMZEW�ETVIIRW¸IW�QIY�GSVEª¦S�ZIQ�WYJSGERHS�IQ�
WMP­RGMS��E�X¦S�EFSQMR¤ZIP�WYKIWX¦S����4VIWWIRXMQIRXSW�WMRMWXVSW�EGSZEVHEQ�QI�E�
EPQE����2¦S�TSHIVIQSW�XIRXEV�WIUYIV�E�VIEª¦S��UYI�WIVME� MRJVYX°JIVE��TSVU¿ERXS��
UYIV� SW� MRUYMsWMHSVIW�� UYIV� EW� EYXSVMHEHIW� GMZMW�� W¦S� XSHSW� RSWWSW� HIWYsQERSW�
MRMQMKSW���� 6IEKMV�� EPKS� XIRXEV� IQ�RSWWE� HIJIWE� WIVME� TVIGMTMXEV� VITVIW¤PMEW� UYI�
EMRHE�TSHIV¦S�HIQSVEV�E�GLIKEV�EX¬�R¶W�TIPSW�TVSGIWWSW�VSXMRIMVSW����)�WI�EMRHE�
RSW� JIVMWWIQ� E� YQ� WSQIRXI���� E� QMQ�� TSV� I\IQTPS�� WIVME� TEWW¤ZIP���� 1EW� SW�
HIWEPQEHSW� IWXIRHIQ� E� GVYIPsHEHI� ES� Q¤\MQS� HS� MRGSRGIF°ZIP�� EXMRKMRHS�
TVMQIMVS�ES�MRSGIRXI�E�UYIQ�EQEQSW�I�UYI�RSW�EQE��TEVE�QEMW�JIVS^QIRXI�RSW�
ZMPMTIRHMEV�I�XSVXYVEV����XEP�GSQS�JM^IsVEQ�£�RSWWE�Q¦I�I�E�Z¶W���

ô 'EPE�XI�� QIY� JMPLS�� TSV� UYIQ� ¬W�� 2¦S� VIEZMZIW� JIVMHEW� UYI� TVIGMWEV¦S�
GMGEXVM^EV���

ô5YI�JE^IV��TSMW��¶�QIY�7IRLSV�I�TEM��IQ�HIJIWE�HI�)WXIV��IQ�RSWWE�TV¶TVME�
HIJIWE#�

3 EXVMFYPEHS� MWVEIPMXE� QIHMXSY� HYVERXI� EPKYRW� MRWsXERXIW� TEVE�� JMREPQIRXI��
GIHIRHS�ES�WIY�TIRHSV�TEG°JMGS��EHZIVXMV�

ô(E°��QIY�JMPLS��TSHIV¤�XEQF¬Q�EGSRXIGIV�UYI�EQFSW�IWXINEQSW�ENYM^ERHS�
TVIGMTMXEHEQIRXI�HS�TSFVI�JVEHI��S�UYEP��E�FIQ�HE�ZIVHEHI�S�HIZIVIQSW�HIGPEVEV��
ZIQ�XIWXIQYRLERHS�FSE�GSRWMHIVEª¦S�E�XSHSW�R¶W����%�TVIZIRª¦S�UYI�MRXS\MGE�S�



RSWWS� GSVEª¦S�� E� PIQFVERªE� HS� EQEVKS� TVIX¬VMXS� IQ� UYI� WYGYQFMY� XYE� Q¦I��
XERXSW�I�X¦S�VYHIW�EGSRXIGMQIRXSW�UYI�ZMQSW�TVIWIRGMERHS�IQ�XSVRS�HSW�RSWWSW�
MRJIPM^IW� GSQTEXVMSXEW� XIV¦S� GVMEHS� IQ� RSWWE�QIRXI� S�Q¶VFMHS� TEZSV� UYI� RSW�
XSVRE� LSWXMW� TEVE� GSQ� SW� TSFVIW� GP¬VMKSW� RSWWSW� EQMKSW�� SW� UYEMW� EX¬� EKSVE�
RIsRLYQ�HERS�RSW�GEYWEVEQ����ZMWXS�UYI�'SWQI�I�*EYWXS�W¦S�VIG¬Q�SVHIREHSW�I�
*VIM� ,MPHIFVERHS� ETIREW� L¤� HSMW� ERSW� GLIKSY� E� 0MWFSE� GSQS� MRUYMWMHSV�QSV����
8IRLEQSW�ERXIW�TEGM­RGME�I�GSRJMIQSW�RSW�TSHIVIW�HS�ü7ERXS�HSW�7ERXSWý���

.SIP�FEM\SY�E�JVSRXI�RYQE�EXMXYHI�VIWTIMXSWE��WIQ�UYIVIV�GSRXIWXEV�S�TEM��QEW�
HIQSRWXVERHS��RS�WMP­RGMS�QERXMHS��E�R¦S�ETVSZEª¦S�ESW�GSRGIMXSW�SYZMHSW��(I�
W½FMXS� I\GPEQSY� RSZEQIRXI�� SW� SPLSW� FVMPLERXIW�� E� ZS �̂ ERMQEHE� GSQS� WI� YQE�
GIRXIPLE�HI�IWTIVERªE�S�JM^IWWI�ZMWPYQFVEV�E�WSPYª¦S�HIWINEHE�

)�WI�JYK°WWIQSW�TEVE�E�-X¤PME��SRHI��ES�UYI�EJMVsQEQ��RSWWSW�GSQTEXVMSXEW�
ZMZIQ�IQ�WIKYVERªE#���

ô�'SRJIWWS�UYI�XIRLS�QEXYVEHS�WIKYMHEQIRXI�RIWsWE�TSWWMFMPMHEHI��QIY�
.SIP�����1EW�JYKMV��TVSTVMEQIRXI��R¦S�EGVIHMXS�UYI�S�TSWWEQSW�JE^IV����3FXIVQSW��
TSV¬Q��YQE�PMGIRªE��YQE�HMWTIRWE��SY�S�UYIV�UYI�WINE�UYI�EW�PIMW�I\MNEQ��UYI�RSW�
TIVQMXEQ�HIM\EV�S�6IMRS��WMQ��HIZIVIQSW�TIRWEV�RIWWE�TSWWMFMPMHEHI���

ô 7MQ��WMQ��QIY�TEM��6SKS�ZSW�TIRWIMW�RIWWI�EPZMsXVI�GSQ�MRWMWX­RGME��E�JMQ�
HI�S�VIEPM^EVQSW�WIQ�HIQSVE���

ô 8IRXEVIM� RSZEQIRXI� SFXIV� EKSVE� S� UYI� R¦S� GSRsWIKYM� L¤� EPKYRW� ERSW����
5YERHS� HE� TVMQIMVE� TIVWIKYMª¦S� WSJVMHE�� XIRXIM� JE^­�PS�� HIWINERHS� PMFIVXEV�
%VEQQ^E� HS� UYI�� JMREPQIRXI�� ZIMS� E� EGSRXIGIV���� 1EW� JVYWXVEVEQ�QI� EW�
IWTIVERªEW��3�ü7ERXS�3J°GMSý��ETERMKYEHS�GSQ�EW�PIMW�HS�TE°W��HMV�WI�ME�GSRLIGIV��
TSVUYI�EW�ETPMGE��XSHEW�EW�EVXMQERLEW�HI�&IP^IFY��TEVE�HIWKSWXEV�I�GEWXMKEV�SW�
LIFVIYW����%PM¤W��GSRWIRXIQ��£W�ZI^IW��UYI�RSW�VIXMVIsQSW�HS�6IMRS��QEW�MQTIHIQ�
UYI�GEVVIKYIQSW�RSWWSW�FIRW����8SQEQ�RSW�SW�LEZIVIW��GSRJMWGEQ�RSW��)�GSQS�
WEMVIQSW��EWWMQ�ZSXEHSW�£�QEMW�I\XVIQE�QMW¬VME�����

ô 8IRXIQSW�WIQTVI�ô�MRWMWXMY�S�QSªS��ô�2¦S�RSW�WIV¤�TSWW°ZIP�TIVQERIGIV�
RIWWE�MQTEWWMFMPMHEHI�UYERHS�XERXEW�ETVIIRW¸IW�RSW�EWWEPXEQ���

ô 8IRLS� IQ� QIRXI�ô� TVSWWIKYMY� 8MQ¶XIS�ô� XIRXEV� S� RSWWS� EJEWXEQIRXS�
HEUYM�PIRXE�I�HMWWMQYPEHEQIRXI��TSVU¿ERXS�IWXSY�GIVXS�HI�UYI�R¦S�RSW�HIM\EV¦S�
TEVXMV� HI� SYXVE� JSVQE���� 8IRXEVIM� YQ� WEPZS�GSRHYXS� TEVE� XM� I� 7EYPS� E� X°XYPS� HI�
QERHEV�ZSW�E�6SQE��XVEXERHS�HI�GSQTPIXEV�ZSWWE�MRWXVYª¦S�EVX°WXMGE����FIQ�EWWMQ�
TEVE�EKVEsHIGIV�E�7YE�7ERXMHEHI�SW�JEZSVIW�UYI�RSW�L¦S�WMHS�HMWsTIRWEHSW�TEVE�
UYI�R¦S�QEMW�RSW�TIVWIKYMWWIQ����1EMW� XEVHI�IRGSRXVEV°EQSW�QIMSW�HI�QERHEV�
)WXIV��I�HITSMW�IY�I�6YFIQ�WIKYMV°EQSW���

ô1EW���� )WXIV� TIVQERIGIV¤� EUYM� WIQ� QMRLE� ZMKMsP¥RGME#���� :¶W�� QIY� TEM��
Z°ZIMW� EWWSFIVFEHS� HI� Q½PXMTPSW� EJE^IVIW�� R¦S� TSHIVIMW� TVIWXEV� EWWMWX­RGME� E�
XYHS���

3 6EFMRS� WSVVMY� I� EGVIWGIRXSY�� GSQTVIIRHIRHS� SW� ^IPSW� HS� NSZIQ��
TVSJYRHEQIRXI�IREQSVEHS�HE�JSVQSWE�TVMQE�

ô� :MWMXEVIM�� HIRXVS� HI� EPKYRW� HMEW�� WSPMGMXERHS� YQE� EYHM­RGME�� E� 7IRLSVE�
'SRHIWWE�HI�*EVS��E�UYEP�QYMXS�EQEZIPQIRXI�WI�TVIWXSY�E�WIVZMV�GSQS�QEHVMRLE�
HI�)WXIV��UYERHS�HS�FEXMWQS�HIWXE�RE�J¬�GEX¶PMGE��UYI�RSW�JSM� MQsTSWXS����'SQS�
WEFIW�� R¦S� L¤� IPE� HIWTVI^EHS� SGEWM¦S� HI� TVSXIKIV� E� EJMPLEHE�� JEZSVIGIRHS� EX¬�



QIWQS� E� WYE� IHYsGEª¦S� IRXVI� EW� JVIMVEW� HI� 7¦S� (SQMRKSW�� MRXIVIWWERHS�WI�
ZMZEQIRXI� TSV� XYHS� UYERXS� PLI� HM �̂ VIWTIMXS�� 2EVVEV��PLI�IM�� GSRJMHIRGMEPQIRXI��
RSWWSW�XIVVSVIW�I�SFWIVZEª¸IW�I�WYTPMGEVIM�WYE�TVSXIª¦S��EMRHE�YQE�ZI �̂�TEVE�E�
EJMPLEsHE����E�UYEP�TIVQERIGIV¤�IQ�WYE�GSQTERLME�EX¬�UYI�WINE�TSWW°ZIP�VIXMV¤�PE�
HI�4SVXYKEP���� %�'SRHIWWE�¬�TIWWSE� GSRWMHIVEHE�IRXVI�E�RSFVI^E�I�EX¬�IRXVI�E�
VIEPI^E����I�)WXIV��RIGIWWEVMEQIRXI��IWXEV¤�HIJIRHMHE�TIPE�WYE�VIWsTIMXEFMPMHEHI����
2¦S�GVIMS�UYI� X¦S� MPYWXVI�UY¦S� VIWTIMsX¤ZIP�HEQE�WI� JYVXI�E�EWWMWXMV�EUYIPE�TSV�
UYIQ�WI�XSVRSY�VIWTSRW¤ZIP�TIVERXI�(IYW��WIKYRHS�VI^EQ�EW�PIMW�HE�WYE�TV¶TVME�
GVIRªE�VIPMKMSWE��RYQE�IQIVK­RGME�GV°XMGE����)��EWWMQ�WIRHS��MQTSWW°ZIP�WIV¤�E�*VIM�
,MPHIFVERHS��SY�SYXVS�UYEPUYIV�JEPWS�EQMKS��EPKS�TVSQSZIV�HI�TVINYHMGMEP�QYsVSW�
E�HIRXVS�HE�VIWMH­RGME�HI�X¦S�EHQMV¤ZIP�7IRLSVE���

2¦S� SFWXERXI� TVIWE� HI� MRWSTMX¤ZIP� GSRWXVERKMQIRXS�� .SIP� ETVSZSY� E�
TVSKVEQEª¦S� IRKIRHVEHE� TIPS� G¬VIFVS� ETEZSVEHS� HS� TEM�� ZMWXS� UYI� MRGETE �̂ WI�
VIGSRLIGME�HI�EPKS�ETVIWIRXEV� WYTIVMSV�ES�UYI�SYZMVE��8SHEZME��R¦S�GSRGMPMSY�S�
WSRS�EUYIPE�RSMXI�WIR¦S�TIPE�EPXE�QEHVYKEHE��-RW¶PMXE�MRUYMIXEª¦S�GVYGMEZE�PLI�S�
GSVEª¦S��GSQS�WI� JYsR¬VISW�TVIWWIRXMQIRXSW�S�EHZIVXMWWIQ�HE�ETVS\MQEª¦S�HI�
-VVIQIHM¤ZIMW�FSVVEWGEW�
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�������3�QSªS�LIFVIY�EQEZE�)WXIV�HIWHI�QIRMRS��UYERHS�E�SVJERHEHI��XSVRERHS�SW�
HIWHMXSWSW��YRMVE�E�WYE�MRJ¥RGME�TEVE�WSPMHMJMGEV�YQ�IPIZEHS�WIRXMQIRXS�HI�EQSV��
UYI� VIsWMWXMVME� £� HIWIWTIVEª¦S� HI� XSHEW� EW� HSVIW� EHZMRHEW� HE� TIVWIKYMª¦S�
VIPMKMSWE��HEW�MQTSWWMFMPMHEHIW�I�HE�EYW­RGME��HIWEJMERHS�SW�W¬GYPSW�TEVE�WI�JMVQEV�
GSQS� ZMVXYHI� MQSVXEP� UYI� SW� KYMEVME� E� XSHEW� EW� HIQEMW� GSRUYMWXEW� QSVEMW�
MRHMWTIRW¤ZIMW�ES�TVSKVIWWS�TIWWSEP��4EVE�IPI��)WXIV�WIVME�S�FIQ�WYTVIQS�HE�ZMHE��
WYE�QEMW�HSGI�IWTIVERªE�HI�JIPMGMHEHI��WYE�EVHIRXI�J¬�RS�TSVZMV��E�QEMW�WEKVEHE�I�
WERXE�EWTMVEª¦S��TIPS�FIQ�HI�UYIQ�R¦S�ZEGMPEVME�IQ�MQSPEV�E�TV¶TVME�JIPMGMHEHI�I�
EX¬�E�ZMHE��9Q�KIWXS�EJIsXYSWS�UYI�IPE�PLI�HMVMKMWWI��YQ�SPLEV�QEMW�EGEVMGMEHSV��
YQ� WSVVMWS� TSVZIRXYVE� EMRHE� QEMW� XIVRS� UYI� SW� GSWXYsQIMVSW� IVEQ� H¤HMZEW�
TVIGMSWEW� I� MRIWUYIG°ZIMW�� UYI� IPI� KSWXEZE� HI� VIGSVHEV� IQ� RSMXIW� HI� MRW·RME��
UYERHS�EW�¥RWMEW�HS�EQSV� MRUYMIXEZEQ�E�WYE�EPQE� MQTIPMRHS�E�ESW�QEMW� PMRHSW�
WSRLSW�UYI�TYHIWWIQ�JPSVIWGIV�RYQ�GSVEª¦S�HI�ZMRXI�ERSW��)RX¦S�JIWXINEZE�IQ�
HSGIW�TSIQEW�EW�KVEsGMSWEW�EXMXYHIW�UYI�X¦S�FIQ�GEPEZEQ�IQ�WIY�IWT°VMXS��I��N¤�
RS�HME�WIKYMRXI��IRXIVRIGMHS�I� X°QMHS��SJIVIGME�SW�£NSZIQ�TVSQIXMHE��HITSMW�HI�
XVEWPEH¤�PSW� TEVE� KVERHIW� T¤KMREW� HI� PIK°XMQSW� TIVKEQMRLSW�� LEFMPQIRXI�
SVREQIRsXEHEW�HI�GETVMGLSWSW�HIWIRLSW�I�EVEFIWGSW�IRX¦S�QYMXS�YWEHSW�TEVE�E�
PMXIVEXYVE��EGSQTERLEHSW�WIQTVI�HEW�QEMW�FIPEW�VSWEW�I\MWXIRXIW�TIPSW�UYMRXEMW�I�
NEVHMRW�HE�QIPERsG¶PMGE�QERW¦S��7I��XSHEZME��E�W¶W�GSRWMKS��WI�TIVQMXME�HIZERIMSW�
X¦S�EVHIRXIW��NYRXS�HE�PMRHE�NSZIQ�TSVXEZE�WI�EGERLEHEQIRXI��XEP�S�EHSPIWGIRXI�
MRGETE �̂ HI� YQ� QSRSWsW°PEFS� ERXI� E� 7IRLSVE� MRWTMVEHSVE� HSW� WIYW� TVMQIMVSW�
EVVIFEXEQIRXSW��4VIJIVME�ERXIW�SYZM�PE�GERXEV��TEVE�EHsQMVEV��IQ�WMP­RGMS��EW�WYEW�
JIMª¸IW�HIPMGEHEW��GSQS�WI�GSRsXIQTPEWWI��IJIXMZEQIRXI��E�TV¶TVME�IRGEVREª¦S�HE�
JIPMGMsHEHI��.EQEMW�WI�EXVIZIVE�E�FIMNEV�PLI�WIUYIV�E�TSRXE�HSW�HIHSW�SY�SW�ER¬MW�
HSW�GEFIPSW����TSVUYI�IQ�WYE�TVIWIRªE�WIRXME�WI�V¬TVSFS�TIPS�WMQTPIW�JEXS�HI�WIV�
LSQIQ�I�GSRsWMHIV¤�PE�YQ�ERNS��S�FSQ�K­RMS�HI�XSHSW�SW�%FSEFW��GEYWE�½RMGE�HE�
JIPMGMHEHI� °RXMQE�I�HS� °RXMQS�IRGERXEQIRXS�UYI�FEPWEQM^EZE�EW�ETVIIRW¸IW�HE�
ZIPLE�QERW¦S�NYHEMGE�
�������)WXIV��IJIXMZEQIRXI��QIVIGME�E�TVSJYRHE�EHSVEª¦S�HI�UYI�WI�VIGSRLIGME�EPZS�
TSV�TEVXI�HE�JEQ°PME��6IWMsHMRHS�RE�GSQTERLME�HS�XMS�HIWHI�SW�WIMW�ERSW�HI�MHEHI��
JSVE� FIQ� ZIVHEHI� UYI� HIWHI� E� QIWQE� ¬TSGE� E� XSHSW� WI� MQTYWIVE� TIPE�
WYTIVMSVMHEHI� QSVEP� HI� UYI� IVE� TSVXEHSVE�� (IWHI� IRX¦S� JSVE� GSQS� UYI� Q¦I�
HIWZIPEHE��ô� EGEPIRsXERHS�S�TIUYIRMXS�6YFIQ��¶VJ¦S�HI�Q¦I�ESW� WIMW�QIWIW��
HMZIVXMRHS�.SIP�I�7EYPS�GSQ�EW�FIPEW�GERª¸IW�UYI�N¤�WEFME�IRXSEV�SY�JE^IRHS�VMV�S�
XMS� GSQ� WYEW� KVEªEW� HI� GVMERªE� EQ¤ZIP� I� MRXIPMKIRXI�� XEP� WI� HIWHI� S� MR°GMS� HE�
I\MWX­RGME�LSYZIVE�GSQTVIIRHMHS�UYI�WIY�HIZIV�HI�QYPLIV�WIVME��EGMQE�HI�XYHS��
EQEV�I�TVSXIKIV��XSVRERHS�WI�IWXIMS�MQEVsGIWG°ZIP��HIRXVS�HE�TV¶TVME�JVEKMPMHEHI��
HEUYIPIW�ZEV¸IW�E�UYIQ�SW�HIWIRKERSW�I�EW�P¤KVMQEW�LEZMEQ�GVIWXEHS�S�GSVEª¦S��
TSV�EWWMQ�HM^IV��ES�T¬�HS�FIVªS�
� � � � � � � )RXVIQIRXIW��)WXIV�IVE�GVMWX¦� GSRZMGXE�� WIQ�UYI�E� JEQ°PME�S� WYWTIMXEWWI��
WMRGIVE� I� IRXIVRIGMHEQIRXI� EQERHS� EUYIPI� HSGI� ü6EFFSRMý� UYI� QSVVIVE�



WYTPMGMEHS�RYQE�GVY �̂�IRXVI�HSMW� MRJIPM^IW�HIWENYWXEHSW�HS�&IQ��%�GSRZMsZ­RGME�
GSQ� HYEW� FSRHSWEW� JVIMVEW� HSQMRMGEREW�� UYI�� TSV� MRJPY­RGMEW� HE� QEHVMRLE�� E�
KYMEZEQ� RE� MRWXVYª¦S� VIPMsKMSWE�� JPSVIWGIVE� IQ� ZMVXYHIW�� TIVQMXMRHS� £� QIRMRE�
IRXVEV�IQ�GSRLIGMQIRXSW�HMVIXSW�GSQ�EW�PIMW�I�E�LMWX¶VME�HS�'VMWXMERMWQS�TVMQMXMZS��
)PE�GSQTVIIRHIY�I�EWWMQMPSY�X¦S�FIQ�E�VIHIRXSVE�HSYXVMRE�HS�1IWWMEW�UYI�J¤GMP�
JSVE� ES� WIY� GSVEª¦S� VEGMSGMREV� UYI�ô� E� -RUYMWMª¦S� IVE� YQE� GVMEª¦S� LYQERE��
MRWTMVEHE� RE� EQFMª¦S� I� REW� TEM\¸IW� TIWsWSEMW�� E� ERX°XIWI� HEUYMPS� UYI� IPE�
HM£VMEQIRXI� GSQTVIIRHME� I� EHQMVEZE� QEMW�� IVE� S� IWG¤VRMS�� S� GVMQI�� UYI�
WIPZEKIsQIRXI�WI�ETVSTVMEZEQ�HS�ZEPSV�MRGSRXIWX¤ZIP�HS�RSQI�HI�.IWYW�2E^EVIRS�
TEVE�WIVZMVIQ�£W�XSVTI^EW�HSW�LSQIRW��IQ�TVINY°^S�HE�TV¶TVME�HSYXVMRE�TSV�EUYIPI�
IRWMREHE�� 8EP� WIKVIHS�� TSV¬Q�� IVE� EFWSPYXEQIRXI� WIY� I� IPE� S� KYEVsHEZE�
GYMHEHSWEQIRXI�RS� VIGIWWS�HI�WYE�EPQE�ERKIPMGEP��UYI�WSQIRXI�GSQ�S�TV¶TVMS�
.IWYW�WI�GSRJMHIRGMEZE��HYsVERXI�EW�SVEª¸IW�HE�RSMXI��UYERHS�IRX¦S�HIWGIVVEZE�S�
GSVEª¦S� TEVE� UYI� ETIREW� IPI� GSRXIQTPEWWI� SW� WIYW� ZIVsHEHIMVSW� WIRXMQIRXSW��
HIPI� VIGIFIRHS� IRX¦S� WYEZIW� IJP½sZMSW� HI� ¥RMQS� I� IWTIVERªEW���� 4IPEW� XEVHIW�
HSQMRKYIMVEW��RS�IRXERXS��WI�R¦S�EHZMRLEQ�ZMWMXEW�SY�WI�IWXEW�WI�VIXMVEZEQ�QEMW�
GIHS��VIYRME�WI�E�TIUYIRE�JEQ°PME�£�WSQsFVE�HEW�SPMZIMVEW�I�HSW�XEQEVMRHIMVSW�HS�
NEVHMQ�HS�HMWsGVIXS�WSPEV��8IVREQIRXI�LEVQSRM^EHSW�TSV�YQ�ZMZS�EJIsXS��SW�NSZIRW�
MVQ¦SW� I� WYE� TVMQE� GSRZIVWEZEQ� I� VMEQ� SY� SYZMEQ� 8MQ¶XIS� REVVEV� EW�
EVVIFEXEHSVEW� EZIRXYVEW� HS� TSZS� HI� -WVEIP��ô� %FVE¦S�� .EGSF�� .SW¬�� S� )KMXS� I� S�
GEXMsZIMVS�WSF�S�TSHIV�HS�*EVE¶�SY�HE�&EFMP·RME�IVEQ� JEWIW� MRIWUYIG°ZIMW�� GYNS�
RSXMGM¤VMS�GSRZMVME�WIV�TEWWEHS�HI�KIVEª¦S�E�KIVEª¦S��GSQS�IWX°QYPS�I�PMª¸IW�UYI�
WI� HIGEPGEsVMEQ� MRHIP­ZIPQIRXI� RS� GSVEª¦S� HI� GEHE� HIWGIRHIRXI� HE� VEªE����
(ITSMW� IVE� S� (IG¤PSKS�� MQEVGIWG°ZIP� PIKMWPEª¦S� HI� GEV¤XIV� HMZMRS�� SFXMHS� TIPS�
KVERHI� 1SMW¬W�ô� S� QEMSV� ZYPXS� HE� VEªE� I� WIY�QEMSV� TVSJIXE�ô� IQ� GSP¶UYMSW�
WYFPMsQIW�GSQ�EW�4SX­RGMEW�'IPIWXIW��RS�EPXS�HE�QSRXERLE�WEKVEHE�HS�7MREM����)�
IVEQ�E�ZMHE�I�EW�TVIKEª¸IW�HSW�WIYW�EQEHSW�TVSJIXEW�I�W¤FMSW����)VEQ�(EZMH��S�
6IM�TSIXE�I�FIQ�EQEHS��HI�ZMHE�J¬VXMP�I�XYQYPXYSWE��WIYW�EQSVIW��WYEW�ZMX¶VMEW�
REW� KYIVVEW���� 7EPSQ¦S�� S� 6IM� W¤FMS� I� MRMKYEP¤ZIP�� UYI� TVIRHEVE� -WVEIP� GSQ� S�
8IQTPS� WEKVEHS�� UYI� XERXEW� LSRVEW� I� GSRWSPEª¸IW� IWTEVKMVE�� HYsVERXI� W¬GYPSW��
WSFVI�EW�HSVIW� WIQ� JMQ�HS�üTSZS�IPIMXSý�� )�S�LIVSMWQS�I�EW�ZMVXYHIW�HEUYIPEW�
QYPLIVIW�HI�-WVEIP��WIQTVI�WYFQMWWEW�ES�HIZIV��WIQTVI�PMRHEW�I�EHQMV¤ZIMW��RSW�
VIPEX¶VMSW�HS�IPSUYIRXI�6EFMRS��XEMW�GSQS�E�TV¶TVME�)WXIV��UYI�EPM�IWXEZE�I�SYZME�
IQFIZIGMHE���� )\TPMGEZE�PLIW�� IQ� WIKYMHE�� EW� )WGVMXYVEW�� SY� S� IRWMRS� HSW�
TVSsJIXEW�� HERHS�PLIW� EMRHE� E� 0IM� GSQ� S� GSRLIGMQIRXS� HS� 8EPQYHI�� S� PMZVS�
ZIRIVEHS��UYI�SW�QEMW�HIZSXEHSW�TVIJIsVMEQ�PIV�ENSIPLEHSW��VIZIPEZE�PLIW�E�8SVE�
I�WYEW�VIGSsQIRHEª¸IW��WIKYMHEW�HI�YQ�HIWJMPI�QENIWXSWS�HE�JMPSsWSJME�HS�TSZS�
LIFVIY��WSJVIHSV��TIVWIKYMHS�WIQTVI�EXVEsZ¬W�HSW�QMP­RMSW��QEW�XEQF¬Q�WIQTVI�
MRZIRG°ZIP� I� JMIP� £W� XVEHMª¸IW� HSW� WIYW� VIQSXSW� ERGIWXVEMW�� )RX¦S�� IRXYWMEWQS�
IWTIGMEP� WI�ETSHIVEZE�HS�6EFMRS�I�S�ZMKSV�HE�SVEX¶VME�IPIZEZE�WI�E� GEHE�RSZS�
PERGI� HE� WYE� ¬TMGE� I\TSWMª¦S�� TYVTYVIERHS�PLI� EW� JEGIW� I� EPXIVERHS�PLI� E� ZS �̂
GSQS�RSW�ERXMKSW�XIQTSW�HE�G¤XIHVE��IQ�WYE�WMREKSKE���

)\XEWMEHSW��SW� NSZIRW�SYZMEQ�IQ�WMP­RGMS��QEW� MRXMsQEQIRXI�SVKYPLSWSW�TSV�
HIWGIRHIVIQ�HIWWE� VEªE�LIV¶MGE� I� X¦S� EPXEQIRXI�TVIRHEHE�TIPEW� WMQTEXMEW� HS�
7IQTMXIVRS��GSRWMHIVERHS�WI��GSQ�IJIMXS�� WYTIVMSVIW�IQ�ZEPSV�QSVEP�E� XSHEW�EW�



HIQEMW�VEªEW�HE�8IVVE��)�UYERHS�E�ZS �̂IRXYsWMEWXE�HI�8MQ¶XIS�IWXEGEZE�I�WIYW�
SPLSW� WI� MRYRHEZEQ� HI� GSQSZMHEW� P¤KVMQEW� HI� ZIRIVEª¦S� £� WYE� VEªE�� )WXIV�
ETVS\MQEZE�WI�� 8SQEZE� E� G°XEVE� HSPIRXI� I� GERXEZE� HSGI�QIRXI� 7EPQSW� HS� 6IM�
TSIXE��EUYIPI�MRIWUYIG°ZIP�I�ZMXSsVMSWS�(EZMH��IRGIVVERHS�GSQ�WIPSW�HI�SYVS�X¦S�
JSVQSWSW�WIV¸IW�HSQ¬WXMGSW�£�WSQFVE�HSW�EVZSVIHSW�HS�NEVHMQ�

%�HIWTIMXS�HI�XYHS��TSV¬Q��NEQEMW�WI�WIRXMEQ�IHMJMsGEHSW�I�GSRJMERXIW��WIR¦S�
EQEVKYVEHSW� I� XIQIVSWSW�� TSMW� WEFMEQ� UYI� YQE� GSRWXERXI�� WMRMWXVE� EQIEªE�
TIWEZE�WSFVI�WYEW�GEFIªEW�MRJIPM^IW��GSQS�WI�EHZIVX­RGMEW�MRZMW°ZIMW�RSXMJMGEWWIQ�
£W�WYEW�GSRWGM­RGMEW�UYI�YQE�KVERHI�I� MVVIQIHM¤ZIP� JEXEPMHEHI�WI�ETVS\MQEZE��
7EFMEQ�UYI�E�GSRJSVXEHSVE�MRXMQMHEHI�UYI�WI�TIVQMXMEQ�EWWMQ��TEVE�HMPEXEVIQ�SW�
STVMQMHSW� GSVEª¸IW� RS� GYPXS� WMRGIVS� £� GVIRªE� UYI� EQEZEQ�� IVE� TVIZMWXE� GSQS�
MRJVEª¦S�KVEZ°WWMQE�I�VIFIPHME��RSW�G¶HMKSW�HE�-RUYMWMª¦S��TEWW°ZIP�HI�GSRHIsREª¦S�
I�XSVXYVEW��UYMª¤�HE�QSVXI�TIPS�JSKS��)VE�üTVEsXMGEV�S�NYHE°WQSý��TSHIRHS�PIZ¤�PSW�
ES� G¤VGIVI� TIVT¬XYS� RE� QIPLSV� LMT¶XIWI�� I� QEMW� GIVXEQIRXI� £� QSVXI�� WSF� E�
EKVEZERXI�HI� N¤�WI�IRGSRXVEVIQ�IPIW�FEXM^EHSW�I��GSRWMsHIVEHSW�GSRZIVWSW�£� J¬�
GEX¶PMGE��1EW�E�ZMHE�I�E�LMWX¶VME�EVVIFEXEHSVE�HI�-WVEIP�EGLEZEQ�WI�KVEZEHEW�IQ�
WYEW� EPQEW� GSQ� EW� MQTVIWW¸IW� HI� YQ� WIRXMQIRXS� X¦S� TVSJYRsHS� UYI� IPIW� WI�
IWUYIGMEQ� HSW� TIVMKSW� UYI� GSVVMEQ� TEVE� WI� TIVQMXMVIQ� S� GSRWSPS� WYTVIQS� HI�
GYPXYEVIQ� S� (IYW� 8SHS� 4SHIVSWS� I� �RMGS�ô� S� (IYW� HI� -WVEIP�ô� GSRJSVQI� EW�
IJYW¸IW�WEGVSWWERXEW�HSW�WIYW�GSVEª¸IW�I�E�XVEHMª¦S�HE�VEªE�S�I\MKMEQ��4SV�MWWS�
QIWQS��WIQTVI�UYI�XEMW�WIV¸IW�WI�ZIVMJMGEZEQ��.SIP�I�7EYPS�TVSGYVEZEQ�EJIVVSPLEV�
SW�TSVX¸IW�I�EX¬�I\EQMREZEQ�EVQ¤VMSW�I�EVGEW�HI�YWS��ô�R¦S�J·WWI�EPKYQ�IWGVEZS�
MRHMWGVIXS��JIMXS�IWTM¦S�HS�7ERXS�3J°GMS��WI�EXVIZIV�E�IWTVIMX¤�PSW��1EW��TIPEW�HEXEW�
ZIRIVEHEW�HSW�LIFVIYW�ô�E�4¤WGSE��S�HME�HE�)\sTMEª¦S��S�%RS�2SZS��E�*IWXE�HSW�
8EFIVR¤GYPSW�� IXG��� WIQsTVI� HIWGSFVMEQ� QIMSW� HI� VIEPM^EV� GSQIQSVEª¸IW�
GSRHMKsREW�� J·WWI� IQ� WYE� TV¶TVME� GEWE� SY� EPLYVIW�� TIPSW� HSQMsG°PMSW� HI� ZIPLSW�
GSQTERLIMVSW�� SRHI� I\MWXMEQ� WMREKSKEW� VIKYPEVIW�� IQFSVE� GPERHIWXMREW�� )Q�
SGEWM¸IW�XEMW��S�6EsFMRS�%FSEF��GYPXS�I�IPSUYIRXI��XIVME�SGEWM¦S�HI�I\IVGIV�S�WIY�
QERHEXS�HI�WEGIVHSXI�LIFVIY��(MWGSVVME�IRX¦S�FVMPLERXIQIRXI��GSQS�S� JEVME�HE�
G¤XIHVE� HI� YQE� WMREKSKE� PMZVI�� GSRGIHIRHS� EMRHE� E� TEPEZVE� £UYIPIW� UYI�
MKYEPQIRXI�HIWINEWWIQ�MRXIVTVIXEV�SW�GSRGIMXSW�HEW�)WGVMXYVEW�� XEP�GSQS�HI�YWS�
RSW�8IQTPSW�HI�-WVEIP���

'SRLIGIVME� *VIM� ,MPHIFVERHS� HI� %^EQFYNE� IWWI� EGIVsZS� HI� MRJVEª¸IW�
GSQIXMHEW�TIPSW�WIYW�EQMKSW�RISGVMWX¦SW��GSRXVE�EW�PIMW�HE�-KVINE�E�UYI�WIVZME#�

7MQ��GIVXEQIRXI��QEW�IQ�TEVXI��ZMWXS�UYI�WYE�ZMKMs0¥RGME�IQ�XSVRS�HSW�*SRXIW�
3PMZIMVE�� GSQS� HI� QYMXSW� SYXVSW� GSRZIVXMHSW�� IVE� VMKSVSWE�� XIRE �̂� WMWXIQ¤XMGE��
HMWsWMQYPEHE�� GVYIP�� 7MQ�� GSRLIGME��QEW�R¦S�LEZIRHS�EMRHE�RIRLYQE�HIR½RGME�
GSRXVE�SW�QIWQSW��I��ES�HIQEMW��IWTIVERHS�EVVIGEHEV�EPXSW�TVSZIRXSW�TIWWSEMW�
HEW�VIPEª¸IW�HI�EQM^EHI�GSQ�EUYIPIW�HI�UYIQ�WI�TVSTEPEZE�EQMKS��R¦S�GYMHEZE�
HI� TIVWIKYM�PSW� I� RIQ� QIWQS� SW� EHZIVXME� HE� MRGSRZIRM­RGME� HI� IWXEVIQ�
üNYHEM^ERHSý�UYEWI�UYI�SWXIRWMZEQIRXI��WIQ�S�XIQSV�I�S�HIGSVS�UYI�WI�JE M̂EQ�
QMWXIV�RE�WYE�WMXYEª¦S��3W�TVSZIRXSW��IPI��IJIXMZEQIRXI��SW� ME�EVVIGEHERHS�IQ�
WSQEW�EZYPXEHEW�� TEVE� SFXIRª¦S�HI� MRHYPK­RGMEW� E� FIRIJ°GMS� HI� XSHE� E� JEQ°PME��
GIPIFVEª¦S�HI�QMWWEW�TEVE�WEPZEª¦S�HI�WYEW�EPQEW��IXG��7YE�EQFMª¦S�TIPS�SYVS�I�
EW�VMUYI^EW�IQ�KIVEP�R¦S�GSRLIGME� PMQMXIW��'SQTVIIRHMEQ��8MQ¶XIS�I�SW� JMPLSW��



UYI� *VIM�,MPHIFVERsHS� ZEPME�WI� HE�UYEPMHEHI�HI� VIPMKMSWS� TEVE� PLIW� I\XSVUYMV� SW�
FIRW��I�UYI�E�JSVXYRE�UYI�PIRXEQIRXI�EVVIGEHEZE�IVE�HIWXMREHE�ESW�WIYW�GSJVIW�
TEVXMGYPEVIW�I�NEQEMW�E�SFVEW�TMEW�SY�FIRIJMGIRXIW��)RGLMEQ�WI��TSMW��HI�EQEVKSV�
SW� EJPMXSW� LIFVIYW�� GYNS� EKEVVEQIRXS� ESW� FIRW� QEXIVMEMW� WIVME� X¦S� EFWSVZIRXI�
GSQS�S�HS�QIWQS�JVEHI�

%GLEZEQ�WI�� TSMW�� RIWWE� XIRW¦S� WYWTIMXSWE� HI� EQIEsªEW� QEMW� KVEZIW� EW�
VIPEª¸IW�IRXVI�E� JEQ°PME�LIFVEMGE�I�SW� MRUYMWMHSVIW�UYI� WI�HM M̂EQ�WIYW�EQMKSW��
UYERHS�� IQ� SYXVE� RSMXI� HI� (SQMRKS�� HYVERXI� E� GIME� IQ� GEWE� HI� 8MsQ¶XIS��
I\GPEQSY�IWXI�TEVE�,MPHIFVERHS��IRGSRXVERHS�WI�TVIWIRXIW�*EYWXS�I�'SWQI��FIQ�
EWWMQ�XSHE�E�JEQ°PME
%FSEF�

ô 1IYW�GEVSW�EQMKSW�ô�HMWWI��IRUYERXS�SW�FVMRsHEZE�GSQ�S�GSTS�HI�ZMRLS�£�
HIWXVE�ô��YQ�JEZSV�HIWINS�WSPMGMXEV�HI�Z¶W�RIWXI�QSQIRXS��GSQ�GYNE�GSRGIWW¦S�
TVSsZEVIMW�EMRHE�YQE�ZI �̂E�JMIP�WSPMHEVMIHEHI�I�FSE�EJIMª¦S�UYI�E�QMQ�I�ESW�QIYW�
ZMRHIW�KIRIVSWEQIRXI�XIWXIQYRLERHS���

)RXVISPLEVEQ�WI� SW� VIPMKMSWSW�� TSYWERHS� WSFVI� E� QIWE� S� GSTS� N¤� ZE M̂S�� I�
JMXEVEQ�S�ERJMXVM¦S��MRXIVVSKEsXMZSW��)WXI�GSRXMRYSY��WIVIRE�I�TEYWEHEQIRXI��QEW�
MRsJMPXVERHS�RS�HMETEW¦S�ZSGEP�YQE�W½TPMGE�UYI�WIVME�TEX¬sXMGE�ES�IRXIRHMQIRXS�HI�
SYXVIQ� UYI� R¦S� J·WWIQ� SW� MRsUYMWMHSVIW�� LEFMXYEHSW� E� HIXIWXEVIQ�
MRXVERWMKIRXIQIRXI��WIQ�QEMSVIW�VE^¸IW��SW�HIWGIRHIRXIW�HS�üTSZS�IPIMXSý�

ô�1IYW�JMPLSW�,IRVMUYI�I�.SW¬�HIWINEQ�EVHIRXIsQIRXI�ETIVJIMªSEV�IWXYHSW�HI�
TMRXYVE� I� EVUYMXIXYVE� IQ� 6SQE�� TSMW� WI� HIHMGEQ� E� IWWEW� EVXIW� GSQ� WMRGIVS�
IRXYsWMEWQS�� GSQS� WEFIMW�� ES� QIWQS� XIQTS� UYI� XIRGMSREQ� EKVEHIGIV� E� 7YE�
7ERXMHEHI�EW�QYMXEW�QIVG­W�UYI�RSW�ZIQ�GSRGIHIRHS�HIWHI�L¤�EPKYQ�XIQTS����
7EFIQSW�� RS� IRXERXS�� UYI� R¦S� RSW� WIV¤� P°GMXS� WEMVQSW� HEUYM�� IQFSVE�
XIQTSV£VMEQIRXI�� WIQ� E� HIZMHE� EYXSVM^Eª¦S� HS� )WXEHS� I� S� WEPZS�GSRHYXS� HE�
HMSGIWI����TSVU¿ERXS��E�R¦S�WIV�EWWMQ��TEVIGIVME�XVEXEV�WI�HI�YQE�JYKE��S�UYI�R¦S�
GSVsVIWTSRHIVME�£�I\TVIWW¦S�HE�ZIVHEHI����)WXSY�WSPMGMXERHS��TSVXERXS��HE�ZSWWE�
TVSZIVFMEP� EJEFMPMHEHI�� E� SFXIRª¦S� HS� RIGIWW¤VMS� TEVE� UYI�QIYW� JMPLSW� TSWWEQ�
WIKYMV�S�QEMW�FVIZI�TSWW°ZIP���

4IWEHS� WMP­RGMS� EGSPLIY� E� LYQMPHI� VSKEXMZE�� IRUYERXS�%FSEF�I� SW� JMPLSW�� HI�
SPLSW� MRHEKEHSVIW�� ERWMSWSW�� JMXEsZEQ� SW� GSQIRWEMW�� 8EPZI �̂ MKRSVEWWI� S� ZIPLS�
6EFMRS� UYI� XEP� TIHMHS� E� MRUYMWMHSVIW� WIVME� YQE� GSRJMWW¦S� HI� UYI� XIQMEQ� E�
TIVWIKYMª¦S�I�HIWINEZEQ�JYKMV�TSV�YQE�JSVQE�PIKEP��I�UYI��TSVXERXS��R¦S�W¶�R¦S�
WI�LEZMEQ�ZIVHEHIMVEsQIRXI�GSRZIVXMHS�£�J¬�GEX¶PMGE�GSQS�EX¬�IRXIRHMEQ�UYI�ô�
QEMW�ZEPIVME�WI�EVVMWGEVIQ�XSHSW�£�EZIRXYVE�HI�YQE�VIXMVEHE�GPERHIWXMRE��IQFSVE�
GSRWMHIVEHE� PIKEP�� HS�UYI�TIVQERIGIVIQ�WSF�E� WMRMWXVE� ZMKMP¥RGME�HEUYIPIW� IQ�
UYIQ�VIGSRLIGMEQ�JIVS^IW�MRMQMKSW��8EPZI �̂MKRSVEWWI�EMRHE�UYI��GSQ�EYXSVMHEHIW�
QEMW� MQTEVGMEMW�� SFXIVME� WIQ� QYMXEW� HMJMGYPHEHIW� S� UYI� TVIXIRHME�� HIWHI� UYI�
JEZSVIGIWWI� PEVsKEW� TVSTMREW�� I� R¦S� VIGSVVIRHS� E� EQMKSW� WYWTIMXSW�� 3Y��
GIVXEQIRXI��ESW�%FSEFW�IQ�KIVEP�EXVE°WWI�YQ�HIWWIW�HIWsXMRSW�MVVIQIHM¤ZIMW�TIPE�
ZSRXEHI� LYQERE�� YQE� I\TMEª¦S� MREPMIR¤ZIP� GSQ� FEWIW� RYQ� TEWWEHS�
VIIRGEVREX¶VMS� VIsQSXS�� XSVRERHS�SW� EPLIMSW� ES� IVVS� UYI� TVEXMGEZEQ� GSQ�
WIQIPLERXI� WSPMGMXEª¦S�� YQE� ZI �̂ UYI� HIWGSRJMEZEQ� HE� PIEPHEHI� HSW� QIWQSW�
GSQIRWEMW��3�GIVXS�JSM�UYI��ES�GEFS�HI�EPKYRW�QMRYXSW��UYI�ESW�LIFVIYW�WI�HMVMEQ�



W¬GYPSW��HYVERXI�SW�UYEMW�S�WMP­RGMS�WI� XSVRSY�STVIWWMZS�� .SIP�ô�SY�,IRVMUYI�ô�
MRWSJVMHS�� MRUYMVMY� HI� ,MPHIFVERHS�� EVVMWGERHS�WI� E� GIRWYVEW� E^IHEW� HMERXI� HI�
EYXSVMHEHIW�VIWTIMX¤ZIMW��GSQS�S�IVEQ�S�KVERHI�%^EQFYNE�I�WIYW�EG¶PMXSW��TSMW�
QYMXS�NSZIQ�EMRHE�IVE�TEVE�S�EXVIZMQIRXS�HI�WI�MRWMRYEV�RYQE�GSRZIVWEª¦S�HS�
TEM��MRXIVVSKERHS�TIVWSREKIRW�E�UYIQ�ERXIW�HIZIVME�ETIREW�SYZMV�

ô�2¦S�VIWTSRHIMW��WIRLSV�(SQ�*VIM�,MPHIFVERHS#�%KYEVHEQSW���
5YIQ� WYWTIMXEVME� E� GSRJPEKVEª¦S� MRXIVMSV� HEUYIPI� GEV¤XIV� WSQFVMS� HI�

MRUYMWMHSV�� GYNS� GSVEª¦S� WI� TVIGMTMsXEZE� MRGSRZIRMIRXIQIRXI�� IQ� TVIWIRªE� HE�
TVSQIXMHE�HIWsWI�EHSPIWGIRXI#����5YI�IWXVERLEW��WMRKYPEVIW�JSVªEW�XIPIT¤XMGEW�s�WI�
GSQYRKEVMEQ�REUYIPI�EQFMIRXI��SRHI�ZMFVEsª¸IW�ERXEK·RMGEW�WI�GLSGEZEQ��IQ�
GSQFEXIW�UYI�TVIWWEsKMEZEQ�XVEK¬HMEW�WIGYPEVIW�TEVE�WIYW�I\TIHMHSVIW#����5YI�
QMWXIVMSWE�EXVEª¦S�YRME�IWWEW�TIVWSREKIRW�UYI�MRXMsQEQIRXI�WI�HIXIWXEZEQ��QEW�
UYI�WI�PMKEVMEQ��TSV�MWWS�QIWQS��YQEW�£W�SYXVEW��EXVEZ¬W�HI�HIWXMREª¸IW�JYXYVEW��
WIQ�NEQEMW�WI�TSHIVIQ�PMFIVXEV#���

'IVXEQIRXI� UYI� WIVMEQ� SW� PEªSW� HS� TVIX¬VMXS�� 'SRsWIUY­RGMEW� HI� Eª¸IW�
VITVSZ¤ZIMW�UYI�WI�HMWXIRHIVEQ�HI�ZMHEW�VIQSXEW�TEVE�I\MWX­RGMEW�HS�QSQIRXS��
EPSRKERHS�WI��TSV�MWWS�QIWQS��QEMW�XEVHI��IQ�HSPSVSWSW�IT°PSKSW�JYXYVSW��)�XEPZI �̂
EX¬�QIWQS�SW�I\GIPIRXIW�ZMRLSW�HSW�%FSEFW��HI�YQE�JSVQE�EGMHIRXEP��LSYZIWWIQ�
TIVXYVFEHS� S� VEGMSG°RMS� HI�,MPHIFVERHS�� HERHS� GEYWE� E� RSZSW� W¬GYPSW� HI� PYXEW�
JVEXVMGMHEW��TSMW�UYI��ZSPXERHS�WI�TEVE�S�NSZIQ�MRXIVPSGYXSV��VIWTSRHIY��MQSHIVEHS��
EKVIWWMZS�

ô�%L��WMQ#����)WTIVEW�E�VIWTSWXE�#����2¦S�LIVsHEWXI�E�PLERI^E�HI�XIY�TEM��TSMW�
IPI� R¦S�I\MKMY� MQIHMEXE� WSPYª¦S�ES�KVEZI�TVSFPIQE�UYI�EGEFE�HI�TVSTSV���� 8Y��
ETIVJIMªSEVIW�IWXYHSW�IQ�6SQE#����(IWHI�UYERHS�SW�QEPHMXSW�HIWGIRHIRXIW�HI�
'EMQ� WI� H¦S� ES� PY\S� HI� WI� XSVREVIQ� EVXMWXEW#���� )RKEREW�XI�� TIUYIRS� LIVIKI��
WYsTSRHS�QI�X¦S�WMQTP¶VMS�UYI�R¦S�GSQTVIIRHE��GPEVEQIRXI��UYI�S�UYI�XY�I�SW�
XIYW�WSRLEMW�¬�E�PMFIVXEª¦S�HE�RSWWE�JMIP�I�FIR¬ZSPE�ZMKMP¥RGME�E�JMQ�HI�VIXSVREVHIW�
ES�GYPXS�HIXIWX¤ZIP�HSW�XIYW�EZ¶W��QIQFVSW�HE�JEQ°PME�HS�-WGEsVMSXIW����:EM��WIKYI�
TEVE�6SQE����8SVRE�XI�YQ�RSZS�6EJEIP�SY��WI�TYHIVIW��WYTPERXE�1MKYIP��RKIPS�REW�
ZSGEsª¸IW� EVX°WXMGEW���� 1EW� WIKYMV¤W� WIQ� SW� LEZIVIW� HI� XIY� TEM���� (IM\EV¤W� IQ�
4SVXYKEP�UYERXS�TSWWY°VIW����)�RIQ�WI�TIVQMXMV¤�UYI�VIGIFEW�QIWEHEW�MHEW�HEUYM����
2EHE�PIZEV¤W��RIQ�QIWQS�XYE�RSMZE��TEVE�UYI�WI�XSVRI�XYE�QYPLIV���

%GMVVEHS�HIFEXI�WIKYMY�WI�IRX¦S�IRXVI�S�NSZIQ�IWXYsHERXI�I�S�JVEHI��-RWYPXSW�
JSVEQ�XVSGEHSW�GSQ�VERGSV�I�ZMSP­RGME��EQFSW�EXMVERHS�£�JEGI�YQ�HS�SYXVS�S�JIP�
UYI�HIWHI�QYMXS�PLIW�EQEVKYVEZE�S�GSVEª¦S��3�RSQI�HI�)WXIV��TVSRYRGMEHS�Z¤VMEW�
ZI^IW�TSV�%^EQFYNE��UYI� N¤�R¦S�TSHME�SY�R¦S�UYIVME�SGYPXEV�S�WIKVIHS�UYI� PLI�
XYQYPsXYEZE�S�TIMXS��XSVRSY�WI�S�TSRXS�GIRXVEP�HE�TVIGMTMXSWE�EPXIVGEª¦S��E�UYEP�ME�
VIZIPERHS��HI�YQ� PEHS��S�HIWTIMXS�UYI�HIWHI�QYMXS�EQIWUYMRLEZE�S� °RXMQS�HS�
MRUYMWMHSV��HS�SYXVS��S�GM½QI�QSVXMJMGERXI��XIQIVSWS�HEW�VITVIW¤PMEW�HS�JYXYVS��)�
EQFSW�SW�ERXEKSRMWXEW��IWUYIGMHSW�HSW�TVMRG°TMSW�HE�FSE�IHYGEª¦S�UYI�HIZIVMEQ�
GSRXMRYEV�GYPXM�ZERHS��HIM\EZEQ�WI�PIZEV�TIPE�G¶PIVE�E�TSRXS�HI�WI�PIsZERXEVIQ�HE�
QIWE��ETVS\MQERHS�WI�YQ�HS�SYXVS�TEVE�QIPLSV�WI�MRWYPXEVIQ�

%JPMXS��8MQ¶XIS�MRWMWXME�IQ�GSRXIV�S�JMPLS��GLEQERsHS�S�£�VE^¦S��I\MKMRHS�HIPI�
UYI�WI�GEPEWWI��VSKERHS�PLI�ETVIWIRXEWWI�I\GYWEW�I�TIHMWWI�TIVH¦S�ES�üEQMKSý�E�
UYIQ�XSHE�E�JEQ°PME�XERXSW�üFIRIJ°GMSWý�HIZME����)Q�Z¦S�7EYPS�MKYEPQIRXI�XIRXEZE�



MRXIVTSV�WI�IRXVI�SW�HSMW� PMXMKERXIW�E� JMQ�HI� WIVIR¤�PSW�� EJEWXERHS�TEVE� PSRKI�S�
MVQ¦S�� GYNE� VIZSPXE�� GSQTVMQMHE� HIWHI�QYMXS�� EKSVE� GVIWGME� WSF� SW� MRWYPXSW� HS�
VIPMKMSWS�� .SIP�� TSV¬Q�� QYMXS� NSZIQ� I� MQTIsXYSWS�� GEV¤XIV� ZMVMP� WYFNYKEHS� TSV�
MREPXIV¤ZIP� STVIWW¦S� HIWHI� E� MRJ¥RGME�� I�� ES� HIQEMW�� I\EWTIVEHS� ERXI� E�
HIWJEsªEXI �̂ I� E� HIWPIEPHEHI� HEUYIPIW� UYI� WI� MRJMPXVEZEQ� GSQS� EQMKSW� TEVE�
QIPLSV� SW� EXEGEVIQ� I� HIWXVY°�PSW�� PERªEZE� ESW� EVIW� XSHE� E� VITYPWE� TSV� UYI� WI�
WIRXME�MRZEHMV��GSRsJIWWERHS�HIWEWWSQFVEHEQIRXI�ESW�TEHVIW�S�EWGS�I�S�LSVsVSV�
UYI� IPIW� TV¶TVMSW� I� WYE� GVIRªE� PLI� MRWTMVEZEQ�� )Q� HEHS� MRWXERXI�� SYZMRHS� HS�
EHZIVW¤VMS�YQ�MRWYPXS�QEMW�GLSGERXI��.SIP�EXMVE�PLI�RS�VSWXS�SW�VIWXSW�HS�ZMRLS�HI�
YQ�GSTS�TIKEHS�ES�EGEWS��WSFVI�E�QIWE��RYQ�WYTVIQS�HIWEJSKS��4IVTPI\SW�ERXI�
SJIRWE� X¦S� KVEZI� I� EYHEGMSWE�� SW� XV­W� VIPMKMSWSW� REHE� GSRWIKYMVEQ� HM^IV� RSW�
TVMQIMVSW�QSQIRXSW��IQYHIGIRHS�HI�WYVTVIWE��1EW��HI�W½FMXS��YQ�TYRLEP�FVMPLSY�
REW�Q¦SW�HI�,MPHIFVERHS�� VIXMVEHS�HI� WSF� EW� HSFVEW� HE� WSXEMRE���� XV­W� TYRLEMW�
PY M̂VEQ�REW�Q¦SW�HSW�XV­W�VITVIWIRXERXIW�HS�ü7ERXS�3J°GMSý��UYI�WI�HMWTYWIVEQ�E�
EZERªEV�TEVE�S�EKVIWWSV�E�JMQ�HI�PLI�GSFVEVIQ�FIQ�GEVS�E�SYWEHME��IRUYERXS�S�
ZIPLS�6EFMRS�TVSGYVEZE�HIJIRHIV�S�JMPLS��MRXIVTSRHS�WI�IRXVI�IPI�I�SW�EXEGERXIW��I�
7EYPS��RE�XMQMHI �̂HSW�HI^IWWIXI�ERSW�HI�MHEHI��HIM\EZE�SYZMV�EJPMXMZSW�FVEHSW�HI�
XIVVSV����1EW� IMW� UYI� )WXIV� MRXIVZ¬Q�� WYVTVIIRHMHE� I� GSRGMPMEHSVE�� GSRWIKYMRHS��
R¦S�WIQ�KVERHI�IWJSVªS��ETPEGEV�E�I\GMXEª¦S�KIVEP����3W�TYsRLEMW��IRX¦S��ZSPXEVEQ�
E� WI� IWGSRHIV� WSF� EW� WSXEMREW� RIKVEW�� HITSMW� HI� JIVMVIQ� PIZIQIRXI� .SIP� I�
8MQ¶XIS���� 9Q� WSVVMWS� IRMKQ¤XMGS�� WYWTIMXSWS�� GVMWTSY� SW� P¤FMSW� HS� XIVV°ZIP�
%^EQFYNE��S�UYEP��HMVMKMRHS�WI�£�PMRHE�LIFVIME��ZIVFIVSY��XVEMRHS�¶HMS�I\IGV¤ZIP�RS�
XSRS�ZSGEP�

ô 'LIKEWXI�IQ�QSQIRXS�TVIGMWS�TEVE�JE^IV�QI�VIsJPIXMV��FIPE�QIRMRE����2¦S��
REHE�HI�ZMSP­RGME�����(IZS�LYQMPLEV�QI�I�TSRHIVEV����7IV¤� MQTVIWGMRH°ZIP�UYI�E�
VE^¦S� WI� GSRWIVZI� EFWSPYXEQIRXI� HS� QIY� PEHS���� 7EFIVIM� SFXIV� QIPLSVIW�
STSVXYRMHEHIW� TEVE� E� HIWJSVVE� HIWXI� MQsTIVHS¤ZIP� MRWYPXS����� 3L�� )� WEFIVIM�
IWGSPL­�PEW��8YE�HIHMGEª¦S�EGEFE�HI�WEPZEV�E�ZMHE�E�XIY�RSMZS����7MQ��PMRHE�JPSV��XY�
S� EQEW�� 1EW� NYVS� TIPE� QMRLE� LSRVE� HI� HSQMRMGERS� UYI� R¦S� ZSW� TIVXIRGIVIMW�
NEQEMW��:INEQSW��IRGERXEHSVE�LIVIKI M̂RLE��WI�EPKYQ�HME�S�XIY�TVSQIXMHS�TSHIV¤�
VIXVMFYMV�S�JEZSV�UYI�PLI�EGEFEW�HI�TVIWXEV���

'SQTPIXSY�E�HIWTIMXEHE�EVIRKE�GSQ�YQE�KEVKEsPLEHE�MRWYPXYSWE��ZSPXERHS�WI�
IQ� WIKYMHE� TEVE� SW� GSQsTERLIMVSW� I� TVSWWIKYMRHS�� XV¤KMGS�� EJIXERHS� Q¤KSE�
TVSsJYRHE�

ô %JEWXIQS�RSW�HIWXI�ERXVS��GEVSW�MVQ¦SW��S�UYEP�IQ�QEP�MRWTMVEHEW�SGEWM¸IW�
LIQSW� JVIU¿IRXEHS���� 2EHE�QEMW� XIQSW� E� JE^IV� RE� MRXMQMHEHI� HIWXIW� MRKVEXSW��
GYNSW� YQFVEMW� WI� GIVVEVEQ� TEVE� R¶W���� 7SMW� XIWXIQYRLEW� HE� EJVSRXE� UYI� QI�
MRJPMKMVEQ���� E� QMQ�� -RUYMWMHSV�QSV� HI� 4SVXYKEP����� )� GSQS� JYM� HIWVIWTIMXEHS��
QIRSWTVI^EHS��UYEWI�EWWEWWMREHS�TSV�IWXIW�QEPHMXSW�NYHIYW����

)RGEQMRLSY�WI�TEVE�E�TSVXE�HI�WE°HE��WIKYMHS�HI�*EYWXS�I�HI�'SWQI��2S�EYKI�
HE�EJPMª¦S��8MQ¶XIS�XIRXSY�HIX­�PSW��ETIPERHS�TEVE�E�ZIPLE�EQM^EHI�UYI�SW�YRME��
1EW�JSM�IQ�Z¦S��7IQ�QEMW�YQE�TEPEZVE��QYHSW�I�GSQ�EW�JIMª¸IW�EPXIVEHEW�TIPS�
VIWWIRXMQIRXS��WYWTIRHIVEQ�SW�GETY^IW��GSFVMRHS�EW�GEFIªEW����I�P¤�WI�JSVEQ�ô�
EZIW�EKSYVIRXEW�I�ZSVE^IW��GSVZINERHS�RSZEW�TVIWEW�TEVE�WIYW�QEGEFVSW�JIWXMRW��
IRUYERXS�SW�TSVX¸IW�HE�QERW¦S�VERsKMEQ�SW�ZIPLSW�JIVVSPLSW�£W�WYEW�GSWXEW���



5YEP� S� GSRHIREHS� £W� Z¬WTIVEW� HS� WYTP°GMS�� S� MRJIPM �̂ 6EFMRS� HIM\SY�WI� GEMV�
WYGYQFMHS�IQ�WYE�GSWXYQIMVE�TSPsXVSRE��SGYPXSY�IRXVI�EW�Q¦SW�S�VSWXS�EPXIVEHS�
TIPE�ERsK½WXME�I��IRXVIKERHS�WI�E�QSVXMJMGERXI�TVERXS��I\GPEQSY�TEVE�SW�JMPLSW��EW�
TEPEZVEW�IRXVIGSVXEHEW�TIPE�EJPMª¦S�

ô� 7MQ�� IWXEQSW�TIVHMHSW��%�HIWKVEªE�IRXVSY� MVVIsQIHM£ZIPQIRXI�� LSNI�� IQ�
RSWWE� GEWE�� 1IYW� TSFVIW� JMsPLSW�� QMRLE� TIUYIRE� )WXIV�� UYI� IWXEV¤� VIWIVZEHS��
EMRHE��TEVE�Z¶W#���

1EW� YQE� WYKIWXMZE� I� HSGI� ZS �̂� GSQS� S� TVIP½HMS� HSW� ERNSW� IRWEMERHS�
KPSVMJMGEª¸IW�ESW�GSQTPEGIRXIW�'¬YW�ô�E�ZS �̂HI�)WXIV�ô�HSQMRSY�E�HVEQEXMGMHEHI�
HS�QSQIRXS��TEVE�UYI�YQ�VEMS�HI�IWTIVERªE�I�VIJVMK¬VMS�WYEZM^EWWI�EW�XVIZEW�IQ�
UYI�WI�WIRXMEQ�QIVKYPLEHSW�EUYIPIW�UYI�X¦S�GEVSW�IVEQ�ES�WIY�GSVEª¦S��)PE�SVSY�
GSQ�QIMKYMGI�I�WMQTPMGMHEHI��GSQS�PLI�IVE�LEFMXYEP��)�ES�WSQ�HSPIRXI�HE�G°XEVE�
UYI� IPE� XERXS� EQEZE�� 8MQ¶XIS� I� SW� JMPLSW� SYZMsVEQ� S� WYWWYVVEV� TVIHMPIXS�� UYI�
SYXVSVE��IQ�QMP­RMSW�TEWsWEHSW��EGEPQEVME�XEQF¬Q�EW�EJPMª¸IW�HS�6IM�(EZMH�

ô��3�7IRLSV�¬�S�QIY�4EWXSV�
)�REHE�QI�JEPXEV¤���

%�WYEZIW�GEQTSW�QI�KYMSY
)�QI�GSRHY M̂Y�E�JSRXIW
(I�¤KYE�JVIWGE�I�TYVE���

3�7IRLSV�GSRZIVXIY
%�QMRLE�EPQE�

8SVRSY�E�LYQMPHI
)�EKVEHIGMHE���

)PIZSY�QI�TSV�IWXVEHEW�NYWXEW
4SV�EQSV�HS�WIY�RSQI����

%MRHE�UYERHS�IY�QI�HIWZMI
4IPS�ZEPI�HE�HSV�I�HE�QSVXI�

2¦S�XIQIVIM�QEPIW�
4SVUYI�XY��QIY�(IYW�

)WXEV¤W�GSQMKS�

%�XYE�TVSXIª¦S�
%�XYE�ZMKMP¥RGME�

)Y�WIM�UYI�QI�EGSQTERLEV¦S�
)�E�XYE�QMWIVMG¶VHME�MV¤

%T¶W�QMQ�
(SGIQIRXI�QI�MRWTMVERHS

)Q�XSHSW�SW�HMEW
(E�QMRLE�ZMHE�
%�JMQ�HI�UYI
)Y�TIVQERIªE

7SF�E�PY �̂HE�XYE�F­Rª¦S�
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�%HETXEª¦S�HS�7EPQS�����HI�(EZMH�

�����

%W�HS^I�FEHEPEHEW�HE�QIME�RSMXI�VIWWSEVEQ��P½KYsFVIW��MQTVIWWMSRERXIW��UYEP�
S�PEQIRXS�JYR¬VIS�HI�YQE�HIWTIHMHE��TIPSW�EVIW�HI�0MWFSE�EHSVQIGMHE��IQ�YQ�
GEQsTER¤VMS�TV¶\MQS���



'%4�8903��

�������3�IRGERXEQIRXS�WYKIVMHS�TIPE�TVIGI�HS�ZIPLS�6IM��WI�XMZIVE�E�ZMVXYHI�HI�
IRGSVEN¤�PSW�TEVE�EW�TIVMT¬GMEW�HS�JYXYVS��UYI�EKSVE�QEMW�HS�UYI�RYRGE�WI�
TVIWWEKMEZE�XVIsZSWS��R¦S�TYHIVE��RS�IRXERXS��I\XVEMV�HSW�WIYW�GSVEª¸IW�E�
TVSJYRHE�GSRXYVFEª¦S�HE�HIWSPEª¦S��TVIR½RGMS�MRJEP°ZIP�HI�QSQIRXSW�HIGMWMZSW�
UYI�VSRHEQ�SW�LSQIRW�REW�TVSsZEª¸IW�XIVVIREW��IWT¬GMI�HI�TVIWWIRXMQIRXSW�SY�
EZMWSW�HS�UYI�VIEPQIRXI�EHZMV¤��4IVTPI\SW�ERXI�SW�EGSRXIGMsQIRXSW��SW�XV­W�
LSQIRW�R¦S�SYWEZEQ�IPIZEV�E�ZS �̂TEVE�UYEPUYIV�GSQIRX¤VMS��IRUYERXS�6YFIQ��S�
QEMW�NSZIQ�HIRXVI�SW�JMPLSW��HIXMRLE�SW�TV¶TVMSW�WSPYªSW��EXIVVSVMs^EHS��
EGSRGLIKEHS�ES�WIMS�HE�TVMQE��3�ZIPLS�%FSEF��NYWXMGIMVS��VIGSRLIGME�UYI�E�
MQTIXYSWMHEHI�HS�JMPLS��WIY�HIWVIWTIMXS�I\MKMRHS�IWGPEVIGMQIRXSW�MQIHMEXSW��SW�
UYEMW�WSQIRXI�E�WIY�TEM�GSQTIXMVME�WSPMGMXEV��HIVE�GEYWE�ES�MRGMHIRXI��UYERHS�R¦S�
ETIREW�E�FSE�IHYGEª¦S��QEW�XEQsF¬Q�SW�HIZIVIW�HI�LSWTMXEPMHEHI��E�
VIWTIMXEFMPMHEHI�HSW�ZMWMXERXIW��E�ZERXENSWE�TSWMª¦S�WSGMEP�HIWXIW�EGSRWIPLEsVMEQ�E�
Q¤\MQE�TVYH­RGME�I�XSHE�E�ZMKMP¥RGME�TEVE�UYI�NEQEMW�EW�FSEW�VIPEª¸IW�J·WWIQ�
EPXIVEHEW�IRXVI�IPIW�TV¶sTVMSW�I�SW�HMXSW�VIPMKMSWSW��%S�HIQEMW��.SIP�IVE�YQ�
EHSPIWGIRXI��GSRXEZE�ETIREW�ZMRXI�TVMQEZIVEW��R¦S�PLI�GSQTIXMRHS��TSVXERXS��
HMVMKMV�WI�GSQ�MQTIVXMR­RGME�E�YQ�L¶WTIHI�GYNE�MHEHI�VSªEVME�TIPE�HS�WIY�TV¶TVMS�
TEM��)RXVIXERXS��R¦S�WI�TIVQMXME�EHQSIWXEV�S�TVMQSK­RMXS��'SQTVIIRHME�S�
EGEFVYRLEHS��S�GSVEª¦S�MRUYMIXEHS�TSV�IQSª¸IW�TIRSWEW�I�R¦S�UYMWIVE�EKVEZEV�
SW�WIYW�WSJVMQIRsXSW�MR¿XMPQIRXI��3�QSªS�NYHIY��TSV¬Q��IQ�HEHS�QSQIRXS��GSQS�
RYQ�QYVQ½VMS�VIZIPEHSV�HEW�TYRKIRXIW�MPEª¸IW�UYI�IQ�WIY�°RXMQS�WI�
QYPXMTPMGEZEQ��HIWJI �̂S�WMP­RGMS�
��������ô�4IVHSEM�QI�TIPS�HIWKSWXS�UYI�ZSW�EGEFS�HI�GEYsWEV��QIY�7IRLSV�I�TEM��ô�
HMWWI��ô�6IGSRLIªS�QI�GYPTEsHS��7IV¤�NYWXS��TSVXERXS��UYI�EHZIRLEQ�TEVE�QMQ�
EW�GSRWIUY­RGMEW�HS�IVVS�TVEXMGEHS����%VVITIRHS�QI�HEW�EXMXYHIW�XSQEHEW����
(IZIVME�WSJVIEV�MQTYPWSW��GSQIHMV�VIZSPXEW��TEHIGIV�VIWMKREHS��TSVUYI��EJMREP��R¦S�
HIM\EsQSW�HI�HIZIV�JEZSVIW�E�IWXIW�LSQIRW��)WTIVS��RS�IRXERsXS��UYI�ZIRLEQ�
VITVIW¤PMEW�GSRXVE�QMQ�WSQIRXI����)��IQ�ZIVHEHI��WI�¬�RIGIWW¤VMS�YQE�Z°XMQE�
TEVE�ETPEGEV�EW�MVEW�HSW�R37737�IXIVRSW�EPKS^IW��UYI�WINE�IY�I�R¦S�YQ�HI�Z¶W��)Y�
R¦S�WYTSVXEVME�EWWMWXMV�ESW�ZSWWSW�XSVQIRXSW���

%FSEF��UYI�GSRWIVZEZE�E�GEFIªE�ETSMEHE�REW�Q¦SW��IVKYIY�TEVE�SW�JMPLSW�SW�
SPLSW�QEVINEHSW�HI�TVERXS��EHZIVXMRHS��GLIMS�HI�VE^¦S�

ô 3� HIWEWXVI� ZMVME�QEMW� GIHS� SY�QEMW� XEVHI��QIY� TSFVI� .SIP�� 7I� R¦S� JSVE�
TVSZSGEHS�TSV� XM� S� MRGMHIRXI�� W­�PS�ME�� MREHZIVXMHEQIRXI��TSV�YQ�HI�R¶W�SY�TSV�
SYXVE� UYEPUYIV� GMVGYRWX¥RGME���� .EQEMW� ,MPHIFVERHS� GSRWIKYMY� MPYHMV�QI�� (I� R¶W�
XSHSW��S�UYI�IPI�ETIREW�HIWINE�¬�E�TSWWI�HI�)WXIV�I�HI�RSWWE�JSVXYRE��1EXEV�RSW�¤�
RS�HME�IQ�UYI�TYHIV�SFX­�PEW����

(IXIZI�WI�YQ�MRWXERXI�I�GSRXMRYSY��IRUYERXS�S�NSZIQ�TMRXSV�QIHME�E�WEPE�IQ�
TEWWEHEW�VIKYPEVIW��UYI�SW�XETIsXIW�EQSVXIGMEQ�

ô )WXMZI�E�TIRWEV�IQ�UYI�WIVME�TVIJIV°ZIP�LYQMsPLEVQS�RSW�EMRHE�YQE�ZI �̂�
TIRMXIRGMERHS�RSW� T½FPMGE�QIRXI�� TSV� LEZIVQSW� SJIRHMHS� *VIM� ,MPHIFVERHS��



TEKEVsQSW�YQE�MRHIRM^Eª¦S�I�VSKEVQSW�WIY�TIVH¦S�������

3W�HSMW�NSZIRW�TVSXIWXEVEQ��TSV¬Q��GSP¬VMGSW��TIPE�TVMQIMVE�ZI �̂GSRXVEVMERHS�

YQE�HIGMW¦S�TEXIVRE�
ô 2YRGE��QIY�TEM��.EQEMW�HIZIVIQSW�WYFQIXIV�RSW�E�X¦S�TIRSWE�LYQMPLEª¦S��

4VIJIVMQSW�E�QSVXI��ERXIW�HS�UYI�RSW�TIRMXIRGMEVQSW��VEWXINERHS�HI�STV¶FVMS�TIPS�
JEZSV�HI�YQ�QMWIV¤ZIP��GSQS�,MPHIFVERHS�HI�%^EQFYNE��UYI�RSW�EQIWUYMRLEV¤�
EX¬�£�HIKVEHEª¦S����

1EW� 8MQ¶XIS� PIZERXSY�WI�� I\XIVMSVQIRXI� WIVIRS� GSQS� SW� WSJVMQIRXSW� S�
IRWMREVEQ� E� GSRWIVZEV�WI�� I�� TSYWERHS� E� HIWXVE� RS� SQFVS� HS� TVMQSK­RMXS��
VITPMGSY�

ô %WWMQ�NYPKEW��QIY�TSFVI�.SIP��TSVUYI�MKRSVEW�EMRHE��QIVG­�HS�%PX°WWMQS��S�
UYI� WINE� YQ� GEPEFSYªS� HS� ü7ERXS� 3JMGMSý�� %� QSVXI�� QIY� JMPLS�� E� QSVXI��
WMQTPIWQIRXI�

���
 1YMXEW� ZI^IW� SW� NYHIYW� HIRSQMREHSW� GVMWX¦SW� RSZSW�� IVEQ�
SFVMKEHSW�E�TIRMX¬RGMEW�T½FPMGEW�LYQMPLERXIW��KVSXIWGEQIRXI�ZIWXMHSW�I�
IQTYRLERHS�XSGLEW�

TEVE�XSHSW�R¶W�EUYM�VIYRMHSW��WIVME�F­Rª¦S�MRIWsXMQ¤ZIP��UYI�RSW�ZEPIVME�TSV�YQE�
KPSVMJMGEª¦S��1EW�� MRJIsPM^QIRXI� TEVE� R¶W�� ,MPHIFVERHS� ¬� MRUYMWMHSV�� S� UYI� UYIV�
HM^IV�ô� ¬� GVYIP� I� MQTPEG¤ZIP�� 7EFI� XSVXYVEV�� EJPMKMV�� GEWXMKEV� GSQ�QMRYH­RGMEW�
SHMSWEW��MRGSRGIF°ZIMW��4VIJIsV°ZIP�WIVME��SL��WMQ��YQE�TIRMX­RGME�T½FPMGE��£�UYEP�E�
WSGMIHEHI�HI�0MWFSE�EWWMWXMVME�XEPZI �̂GSQ�MRHMJIVIRªE��LEFMXYEHE�UYI�IWX¤�E�GIREW�
XEMW�HI�HIKVEHEª¦S�ô�E�YQ�WYTP°GMS�PIRXS�RE�JSKYIMVE�SY�RS�GEZEPIXI��ESW�XVEXSW�
MRJEQIW�I�HIWYQERSW��REW�WEPEW�HI�XSVXYVEW����

1EW�RSZEQIRXI�SW�HSMW�NSZIRW��MRI\TIVMIRXIW�I�EVHSsVSWSW��FVEHEVEQ�£�YQE�
W¶�ZS �̂

ô 2¦S��.EQEMW��'IQ�ZI^IW�E�XSVXYVE�I�E�QSVXI����
)WXIV�FEM\SY�E�JVSRXI��LYQMPHIQIRXI��WIQ�IQMXMV�STMRM¦S��IRUYERXS�S�GSVEª¦S�

WI�PLI�GSRJVERKME�RE�I\TIGsXEXMZE�HI�EXVMFYPEª¸IW�MQTVIZMW°ZIMW�
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7½FMXEQIRXI��HYEW�HMWGVIXEW�TERGEHEW�RE�TSVXE�HI�EGIWWS�ESW�GSQTEVXMQIRXSW�
MRXIVMSVIW�HE�GEWE�EHZIVXMVEQ�ESW�MRXIVPSGYXSVIW�UYI�EPKYQ�IWGVEZS�PLIW�HIWINEZE�
JEPEV��*M^IVEQ�RS�IRXVEV�I�%FSEF�SVHIRSY��GSQ�PLERI^E�

��4SHI�JEPEV��+EFVMIP���
8VEXEZE�WI� R¦S� HI� YQ�IWGVEZS��QEW� HI� YQ�EKVIsKEHS��QEMW� EQMKS� HS� UYI�

GVMEHS��E�UYIQ�SW�XVEXSW�WSJVMsHSW��UYERHS�HE�TIVWIKYMª¦S�UYI�ZMXMQEVE�%VEQQ^E��
HIsJSVQEVEQ�EW�Q¦SW�I�SW�T¬W��MQTSWWMFMPMXERHS�S�TEVE�S�XVEFEPLS��:MZME�RS�WSPEV�
NYHEMGS� KVEªEW� £� WSPMHEVMIHEHI� HS� 6EFMRS�� UYI� R¦S� HIWHIRLEVE� WSGSVV­�PS�� I� E�
X°XYPS�HI�JMWGEP�HSW�HIQEMW�WIVZMªEMW��SY�QSVHSQS��)VE�LIFVIY�GSQS�SW�TEXV¸IW��
TVSFS� I� PIEP� TEVE� GSQ�SW� WIYW� MVQ¦SW� HI� GVIRªE�� SHMERHS� MQTPEGEZIPQIRXI� SW�
HSQMRMGERSW� I� EUYIPIW� UYI� WI� HM M̂EQ� GVMWX¦SW�� ZMWXS� UYI� HIPIW� XMRLEQ�EHZMRHS�
XSHEW�EW�HIWHMXEW�UYI�TEVE�WIQTVI�S�MRJIPMGMXEsVEQ��4IHMRHS�PMGIRªE�ESW�EQSW��JSM�
HM^IRHS��ERWMSWS��TSPMHEQIRXI�

ô 7I�QI� XMZ¬WWIMW�TEVXMGMTEHS�HE�RIGIWWMHEHI�HI�WEPZSW�GSRHYXSW�IY�ZS�PSW�
XIVME� JSVRIGMHS�GSQ�TVIWXI^E��7IRLSV����ô�TSMW�S�WIVZS�SYZMVE�E�HMWGYWW¦S��ZMWXS�
UYI�WIVME�HI�FSQ�EZMWS�JMGEVIQ�SW�WIVZMªEMW�WIQTVI�£�IWTVIMsXE�UYERHS�HE�ZMWMXE�
HSW� TEHVIW�� ô� 4EVE� EW� TSWW°ZIMW� IZIRXYEPMHEHIW�� WYTVS�QI� WIQTVI�� GSQ�
ERXIGIH­RGME��HI�QYMXEW�GSMWEW�UYI�WI�TSHIV¦S�XSVREV�RIGIWWEVMEW����4SWsWYS��RS�
QSQIRXS��YQ�WEPZS�GSRHYXS�GSQTVEHS�ES�JMPLS�HE�7IRLSVE��KYIHE��UYI�VIWSPZIY�
R¦S�QEMW�HIM\EV�S�6IMRS���

ô 8EP� EPZMXVI� ¬� MRZM¤ZIP�� QIY� FSQ� +EFVMIP���� 7I� JSVQSW� HIWGSFIVXSW��
WSJVIVIQSW�HI �̂ZI^IW�QEMW���

ô 7SY�HI�STMRM¦S�ô�TIVHSEM�E�SYWEHME�HI�IQMXM�PE�WIQ�WIV�WSPMGMXEHS�ô�UYI�
XSHSW� Z¶W� HIZIVIMW� TEVXMV� LSNI� QIWQS�� ERXIW� HS� EQERLIGIV�� TSVUYI� *VIM�
,MPHIFVERHS� R¦S� XEVHEV¤� GSQ� E� VITVIW¤PME�� UYI� WIV¤� MRIZMX¤ZIP�� I� TEVE� E� UYEP�
ERWMEZE� TSV� YQ� QSXMZS� HIWHI� QYMXS���� 8IRHIW� ZEPSVIW� TVITEVEHSW� TEVE� XEP�
IQIVK­RGME���� -HI� GSQ�IWWI�FIQ�Q¶ZIP� I� EFERHSREM� IWXE� GEWE�� IWXEW� SFVEW�HI�
EVXI��ZSWWEW�MRH½WXVMEW��IXG���TSMW�ZSWWE�LSRVE�I�ZSWWE�ZMHE�ZEPIQ�QYMXS�QEMW����)Y�
TIVQERIGIVIM�EUYM�KYEVHERHS� XYHS����7I�LSYZIV�GSRJMWGEª¸IW��UYI� PIZIQ�S�UYI�
UYMWIsVIQ��GSRXERXS�UYI�IWGETI°W�£W� XSVXYVEW�I�£W� JSKYIMVEW����7I�QI�QEXEVIQ��
XERXS�QIPLSV��2¦S�TEWWS�HI�YQ�XVETS�LYQERS��-QTSWWMFMPMXEHS�HI�KERLEV�S�TV¶TVMS�
WYWXIRXS��E�ZMHE�TIWE�QI�WSFVIQSHS����7I�REHE�GSRJMWGEVIQ��UYI�WIV¤�HMJ°GMP�HI�
EGSRXIGIV��I�QI�TSYTEVIQ�E�ZMHE��FIRHMXS�WIV¤�S�ü7ERXS�HSW�7ERXSWý�EMRHE�YQE�
ZI �̂� PMUYMHEVIM� XYHS� HE� QIPLSV� QERIMVE� I� SFXIVIMW� YQE� TIUYIRE� JSVXYRE� TEVE�
NYRXEV� £� UYI� LSNI� QIWQS� TSHIVIMW� GEVVIKEV���� 2¦S� XIRsHIW� XIQTS� E� TIVHIV����
5YERXS�QEMSV�R½QIVS�HI� P¬KYEW�TYWIVHIW�IRXVI�Z¶W�I�IWWI�GVYIP�%^EQFYNE�EX¬�
EQERL¦��£�LSVE�HS�I\TIHMIRXI�HS�ü7ERXS�3J°GMSý��XERXS�QIPLSV���

ô 'SQS� TSHIVIQSW� ZMENEV� WIQ� WEPZSW�GSRHYXSW� RIQ� PMGIRªEW#���� 2¦S� WIV¤�
TSWW°ZIP���

ô� 2EW� FEVVIMVEW� EGIMXEV¦S� TVSTMREW�� TEWWEVIMW� J£sGMPQIRXI�� RMRKY¬Q� WEFIV¤�
UYI� WSMW� GSRZIVXMHSW� VIGIRXIQIRXI�� TEWWEVIMW� TSV� JMHEPKSW�� WI� SJIVIGIVHIW�



VIGSQTIRsWEW�IQ�SYVS��SY�GSQIVGMERXIW����I�QEMW�ZEPIV¤�EVVMWGEV�UYI�JMGEV���
ô 8IVIQSW�HI�TVITEVEV�FEKEKIRW��EVVIGEHEV�RSWWEW�TVIGMSWMHEHIW��R¦S�WIV¤�

TSWW°ZIP�YQE�JEQ°PME�ZMENEV�EWsWMQ��X¦S�MQTVIZMHIRXIQIRXI��TEVE�S�IWXVERKIMVS���
ô �� PY �̂ HS� 7SP� WIV¤� VIEPQIRXI� MQTSWW°ZIP�� WIRLSV�� *VIM� ,MPHIFVERHS�� RS�

QSQIRXS��TSV¬Q��IWXEV¤� GLIKERHS�E� WYE� GEWE��EMRHE�R¦S�T·HI� VIJPIXMV�� R¦S� WI�
VIJI �̂TEVE�HIPMFIVEV�WSFVI�S�UYI�XIRXEV¤�TEVE�JIVMV�QIPLSV����0IQsFVEM�ZSW�HI�UYI�
ZSW�R¦S�TSHIV¤�TVIRHIV�RIQ�EGYWEV�WIQ�UYI�LENE�HIR½RGMEW����(IQSVEV¤�E�JSVN¤�
PEW����5YIVIV¤�ERXIW��TSV�EKSVE��HSVQMV�S�QIPLSV�TSWW°ZIP��TSMW�IWXEV¤�JEXMKEHS�HI�
GSQIV� HE� ZSWWE� GIME� I� HI� FIFIV� HSW� ZSWWSW� FSRW� ZMRLSW���� 4EVXMV� EQERL¦�� RS�
IRXERXS�� WIVME� HIQEsWMEHEQIRXI� XEVHI���� 3YWS� HIGPEVEV�ZSW� UYI� XEP� XIRXEXMZE�
HIZIVME� XIV�WMHS� VIEPM^EHE�HIWHI�QYMXS��TSV� XSHSW�Z¶W�I�R¦S�ETIREW�TSV�YQ�SY�
HSMW��GSQS�X­Q�JIMXS��GSQ�FSRW�­\MXSW��QYMXSW�HSW�RSWWSW�GSQTEXVMSXEW���

ô 7MQ����1EW�SYXVSW�XEQF¬Q�WI�HIWKVEªEQ�TEVE�WIQTVI���
*MREPQIRXI�� HITSMW� HI� ZMZE� HMWGYWW¦S�� HIPMFIVEVEQ� UYI� .SIP� HIM\EVME� 0MWFSE�

MQIHMEXEQIRXI�� EGSQTERLEHS� HS� ZIPLS� +EFVMIP�� TEVE� WI� HMVMKMV� E� 6SQE�� SRHI�
IWTIVEVME�IQ�WIKYVERªE�EX¬�UYI�E�JEQ°PME�WI�PLI�J·WWI�VIYRMV��TSMW�8MQ¶XIS��N¤�RS�
HME�WIKYMRXI��GSQIªEVME�E�XIRXEV�TSWWMsFMPMHEHIW�TEVE�GSRWIKYMV�XVERWJIVMV�WI�TEVE�
6SQE�GSQ�SW�VIWXERXIW�JMPLSW��£W�SGYPXEW�HI�%^EQFYNE��3�WEPZS�GSRHYXS�HI�+EFVMIP�
TVSXIKIVME�S�JYKMXMZS�GSRXVE�UYEMWsUYIV�IZIRXYEPMHEHIW��ES�TEWWS�UYI�S�SYVS�UYI�
PIZEVME� VIQSZIVME� SYXVSW� XERXSW� SFWX¤GYPSW�� )Q�ETIREW�YQE�LSVE�� IRUYERXS� WI�
TVITEVEZEQ� GEZEPSW�� JSM� XEQF¬Q� TVIsTEVEHE� E� FEKEKIQ� WYGMRXE� I� GEVXEW� HI�
VIGSQIRHEª¦S� UYI� S� HSYXSV� 8MQ¶XIS� JE M̂E� E� GSQTEXVMSXEW� VIWMHIRXIW� RE� ZIPLE�
GETMXEP�HSW�&¶VKMEW��ES�QIWQS�XIQTS�UYI�PLI�HITYRLE�REW�Q¦SW�YQE�TIUYIRE�
JSVXYRE�TEVE�UYI�WIY�I\°PMS�WI�R¦S�XSVREWWI�I\GIWWMZEQIRXI�ERKYWXMSWS�JSVE�HS�PEV�
TEsXIVRS�� %� XIRXEXMZE�� RS� IRXERXS�� WIVME�� HI� UYEPUYIV� JSVQE�� XIQIV¤VME�� .SIP� WI�
ETSHIVEVME�HI�YQE�MHIRXMHEHI�EPLIME��S�UYI�WIVME�MRJVEª¦S�KVEZ°WWMQE��3�TVIGMSWS�
HSGYQIRXS�JSVE�GSQTVEHS�E�SYXVIQ��S�UYI�S�XSVREZE�JEPWS��MPIKEP��VIZIVXIRHS�XYHS�
MWWS�IQ�EKVEZERXIW�TEVE�EUYIPI�UYI�HIPI�WI�YXMPM^EWWI�

%W�IWXVEHEW�I�TSWXEW�HI�QYHEW�HI�GEZEPSW�IVEQ� VMKSVSWEQIRXI� JMWGEPM^EHEW�
TIPE� TSP°GME� GMZMP� I� EX¬� QIWQS� TIPSW� FIPIKYMRW� HS� ü7ERXS� 3J°GMSý�� SL��
TVMRGMTEPsQIRXI� TSV� IWXIW�� ô� TSVU¿ERXS�� KSZIVRS� I� -RUYMWMª¦S� I\TYPWEZEQ�
JVIUYIRXIQIRXI� SW� NYHIYW� HS� XIVVMX¶VMS� TSVXYKY­W�� QEW� TIVWIKYMEQ�RSW�
GVYIPQIRXI�WI�JYKMWWIQ��VIsGEQFMERHS�SW�TEVE�E�TVMW¦S�I�E�XSVXYVE��1EW�S�WEKVEHS�
HMVIMXS�HEUYIPI�UYI�WI�WIRXI�STVMQMHS�¬�TVSGYVEV�TSWWMsFMPMHEHIW�HI�PMFIVXEª¦S��)�
JMGEV��TIVQERIGIV�IQ�0MWFSE�ET¶W�HIWEZIRªEW�GSQ�EYXSVMHEHIW�MRUYMWMXSVMEMW��WIVME�
IRXVIKEV�WI� ZSPYRX£VMEQIRXI� £� TVMW¦S���� )� W¶� (IYW� WEsFIVME�� IRX¦S�� S� UYI�QEMW�
TSHIVME�EGSRXIGIV���

5YERHS�S�ZIPLS�GEQTER¤VMS�HEW�TVS\MQMHEHIW��TSMW��J­ �̂VIWWSEV��TIPSW�EVIW�HI�
0MWFSE�EHSVQIGMHE��EW�HYEW�TERGEHEW�HE�QEHVYKEHE��SW�TSVX¸IW�HE�ZIPLE�QERW¦S�
NYHEMGE� WI� HIWGIVVEVEQ� GEYXIPSWEQIRXI� TEVE� HIM\EVIQ� IWGETEV�� UYEP� WSQFVE�
EXSVQIRXEHE�� S� WIY� TVMQSK­RMXS� I� LIVHIMVS� FIQ� UYIVMHS�� S� UYEP� JYKME� HS� PEV�
TEXIVRS�� JSVsªEHS� TSV� MVVIQIHM¤ZIMW� GMVGYRWX¥RGMEW�� TEVE� RYRGE� QEMW� E� IPI�
VIXSVREV��HIM\EZE�E�XIVVE�SRHI�REWGIVE��I�E�UYEP�EQEZE��EGSWWEHS�TIPE�GVYIPHEHI�
HI�LMT¶GVMXEW�I�JER¤XMsGSW��UYI�WI�ZEPMHEZEQ�HSW�TSHIVIW�HI�UYI�HMWTYRLEQ��GSQS�
HS�RSQI�EYKYWXS�HS�)QMWW¤VMS�HI�(IYW��TEVE�MQsTMRKMV�EW�WYEW�TV¶TVMEW�HIGMW¸IW��



HERHS�PMZVI�GYVWS�£XSVVIRXI�HEW�TEM\¸IW�I\IGV¤ZIMW�UYI�PLIW�I\XVEZEWEZEQ�HS�WIV�
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�������%S�GSRXV¤VMS�HS�UYI�WI�TVIZMVE��TEWWSY�WI�E�QERL¦�HEUYIPI�HME�I�XEQF¬Q�E�
XEVHI� WIQ� UYI� RIRLYQEW� RSZEW� EHZMIWWIQ� HI� *VIM� ,MPHIFVERHS� SY� HI� WIYW�
EKIRXIW�� %� I\TIGXEXMZE� IVE� EWJM\MERXI� RE� VIWMH­RGME� HSW� %FSEFW�� 8IQMEQ� IWXIW�
UYI�� MRJSVQEHSW�HE�W½FMXE�TEVXMHE�HI�.SIP��WIYW� MRMQMKSW� MRZIWXMWWIQ�VITVIW¤PMEW�
GSRXVE�UYEPUYIV�SYXVS�QIQFVS�HE�JEQ°PME��)Q�Z¦S�IRXVI�SW�7EPQSW��GYNE�HSªYVE�
XERXS� FIQ� PLIW� JE M̂EQ� £� EPQE�� )WXIV� IWGSPLIVE� EPKS� QEMW� VIGSRJSVXERXI� TEVE�
VIIVKYIV� EW� IRIVKMEW� QSsVEMW� HE� JEQ°PME� UYI� WSJVME�� EP¬Q� HE� I\TIGXEXMZE�
XSVXYVERsXI��XEQF¬Q�E�MRGIVXI^E�HE�WSVXI�HS�JMPLS�UYIVMHS��UYI�WI�EVVSNEVE�E�YQE�
XIQIV¤VME�EZIRXYVE��%�TV¶TVME�NSZIQ��LEFMXYEPQIRXI�WIVIRE�I�VIWMKREHE��EKSVE�N¤�
R¦S�WI�GSRsWIKYME�VIERMQEV��IRGSVENERHS�WI�EXVEZ¬W�HE�J¬�EVHIRXI�HITSWMXEHE�RS�
'VMEHSV� HI� 8SHEW� EW� 'SMWEW� I� REUYIPI� HSGI� 1IWXVI� UYI� HIWGIVE� HSW� '¬YW�
ZIRXYVSWSW� TEVE� TEHIGIV� TIPE� VIKIRIVEª¦S� HSW� LSQIRW�� :MVEQ�RE� S� HME� XSHS�
HIFMsPMXEHE�I�EVVIHME��WYGYQFMHE�IQ�TVERXSW��S�UYI�PIZSY�S�HIWEPIRXS�ES�GSVEª¦S�
HI�GEHE�YQ��.SIP�IVE�S�WIY�WYEZI�ERIPS��E�IWTIVERªE�I�E�EPIKVME�HEW�QEMW�GEVEW�
EWTMVEª¸IW�HE� WYE�EPQE�� I� E� EYW­RGME�HIWWI� WIV� X¦S� UYIVMHS�� SW� TIVMKSW� UYI� S�
EQIEªEVMEQ� HYVERXI� E� PSRKE� ZMEKIQ� PIsZEZEQ� ES� WIY� GSVEª¦S� S� XIQSV� I� E�
ERK½WXME�� HITVMQMRHS�PLI� EW� ½PXMQEW� IRIVKMEW� TEVE� GSRXMRYEV� PYXERHS� GSRXVE� E�
EHZIVWMHEHI����XEVHI�HS�WIKYRHS�HME��RS�IRXERXS��HMVMsKMY�WI�E�IPE�S�XMS�I�HMWWI��
EJIXYSWS�I�ETVIIRWMZS�

ô 1MRLE� UYIVMHE� JMPLE�� XIQS� TSV� XM� QEMW� HS� UYI� TSV� R¶W� SYXVSW�� REW�
GMVGYRWX¥RGMEW�IQ�UYI�RSW�IRGSRXVEsQSW����3�ü7ERXS�3J°GMSý�HI�REHE�RSW�TSHIV¤�
EGYWEV�� .SIP�IWX¤�FIQ�PSRKI�I��ES�HIQEMW�� XIQSW�EHZSKEHSW� NYRXS�£�'SVXI�TEVE�
HIJIRHIV�RSWWSW�HMVIMXSW��7EFIQSW��TSV¬Q��UYI��WIQ�E�ZMKMP¥RGME�HI�XIY�TVMQS�I�
GSQ� EW� HMWTSWMª¸IW� IUY°ZSGEW� HI� ,MPHIFVERHS� E� XIY� VIWTIMXS�� GSVVIW� KVERsHIW�
VMWGSW�HI�WSJVIV�WYVTVIWEW�HIWEKVEH¤ZIMW�SY�QIWQS�ZI\EQIW����1ERHIM�EXVIPEV�E�
üGEHIMVMRLEý����
�E�JMQ�HI

����������
�1IMS�HI�XVERWTSVXI�MRHMZMHYEP�QYMXS�ERXMKS��UYI�GSRsWMWXME�IQ�
YQE�GEHIMVE�JIGLEHE�UYEP�TIUYIRS�GEVVS�WIQ�VSHEW��QEW�TVSZMHS�HI�HSMW�
ZEVEMW� HI� JVIRXI� I� HSMW� %W� GSWXEW�� TIVQMXMRHS� E� HSMW� LSQIRW� SY� HSMW�
ERMQEMW��E�IPI�EXVIPEHSW��GEVVIK¤�PS�FEPSYªERHS�S�WYEZIQIRXI�RS�IWTEªS�

ZMWMXEVQSW�XYE�QEHVMRLE�I�HIM\¤�PE�E�TEV�HS�UYI�WI�TEWWE����,¤�WI�VIZIPEHS�IPE�
RSWWE�JMIP�EQMKE��WIRHS�QIWQS�GSRXV¤VME�ES�QSZMQIRXS�LSWXMP�GSRXMRYEQIRXI�
ZIVMJMGEHS�GSRXVE�RSWWE�VEªE��I�N¤�TSV�Z¤VMEW�SGEWM¸IW��GSQS�R¦S�MKRSVEW��L¤�
XEQF¬Q�SJIVIGMHS�TV¬WXMQSW�E�XIY�JEZSV����%S�HIQEMW��WIRHS�IWTERLSPE�I�R¦S�
TSVXYKYIWE��R¦S�XIV¤��GIVXEQIRXI��KVERHIW�MRXIVIWWIW�IQ�RSW�HIXIWXEV�
KVEXYMXEQIRXI��ETIREW�TEVE�WEXMWJE^IV�E�-RUYMWMª¦S��R¦S�SFWXERXI�E�)WTERLE�
MKYEPQIRXI�TIVWIKYMV�SW�HI�RSWWE�GSRHMª¦S����%TIPEVIM��TSVXERXS��TEVE�S�WIY�
GSVEª¦S�QEsXIVREP��VSKERHS�EGIMXEV�XI�IQ�WYE�GEWE�EX¬�UYI�SW�LSVMs^SRXIW�WI�
HIWERYZMIQ�IQ�XSVRS�HI�R¶W���



)WXIV�IVE�LYQMPHI�I�SFIHMIRXI��6IWTSRHIY�E�WIsKYMV��IQFSVE�S�GSVEª¦S�WI�PLI�
GSRJVERKIWWI�£�MH¬ME�HI�WI�EJEWXEV�HS�TV¶TVMS�PEV�

ô� 4IWE�QI� HIM\EV�ZSW� IQ� QSQIRXS� X¦S� GV°XMGS�� QIY� XMS���� 1EW� WI� EWWMQ�
HIPMFIVEMW� WIV¤� TSVUYI� EWWMQ� WIV¤� S� UYI� QIPLSV� GSRZ¬Q���� I� ETVSZEVIM� ZSWWE�
VIWSPYª¦S���

7YFMVEQ� TEVE� E� TIUYIRE� ZMEXYVE�� QEMW� G·QSHE� I� YWYEP� TEVE� TIUYIRSW�
TIVGYVWSW�� I� TEVXMVEQ� TEVE� E� VIWMsH­RGME� HE� 'SRHIWWE�1EVME� HI� *EVS�� IQ� GYNS�
GEV¤XIV�GSRJMEZEQ�HI�XSHS�S�GSVEª¦S�

%�'SRHIWWE�1EVME�IVE�QYPLIV�HI�UYEVIRXE�ERSW�HI� MHEHI��ZEPSVSWE�I�HMKRE��
R¦S�I\MWXMRHS�EX¬�IRX¦S��RS�GSsRLIGMQIRXS�T½FPMGS��RIRLYQ�HIWPM^I�UYI�E�PIZEWWI�
E� HIWsQIVIGIV� HS� GSRGIMXS� UYI� HIWJVYXEZE� RE� WSGMIHEHI� I� RE� MRXMQMHEHI� HSW�
EQMKSW��)WTERLSPE�HI�REWGMQIRXS��QEW�GSRWSVGMEHE�GSQ�YQ� JMHEPKS�TSVXYKY­W��
ZMZME�HIWHI�QYMXS�IQ�4SVXYKEP��WIRHS�EQTPEQIRXI�VIPEGMSREHE�IRXVI�E�RSsFVI^E�I�
EX¬�QIWQS�IRXVI�E�VIEPI^E��'SRJIWWEZE�WI�GSRsXV¤VME�£W�LSWXMPMHEHIW�MRJPMKMHEW�ESW�
LIFVIYW�� J·WWIQ� TSVsXYKYIWIW� SY� IWXVERKIMVSW�� I�� IQ� TVIWIRªE� HIWXIW� I� HSW�
EQMKSW� °RXMQSW�� EXEGEZE� GSQ� ZIIQ­RGME� EW� PIMW� UYI� IWXEsFIPIGMEQ� XERXE�
HIWYQERMHEHI� GSRXVE� GVMEXYVEW� MRHIJIWEW�� 2¦S� WIVME� HI� EHQMVEV� UYI� X¦S� HMKRE�
7IRLSVE� EWWMQ� WI� GSRHY M̂WWI�� ZMWXS� UYI�� TSV� EUYIPIW� EXSVQIRXEHSW� XIQTSW��
QYMXEW� ZS^IW� FIRIQ¬VMXEW� FVEHEZEQ� GSRXVE� E� -RUYMWMª¦S�� GIRWYVERHS� I� EX¬�
I\IGVERHS�EW�WYEW�JEªERLEW��%�'SRsHIWWE��TSV¬Q��IQ�ZIVHEHI��IVE�QEMW�PSUYE �̂I�
PIZMERE� HS� UYI� VIEPQIRXI� WMRGIVE� REUYMPS� UYI� EJMVQEZE� I�� E� HIWTIMXS� HI��
VIEPQIRXI��R¦S�HIWTVI^EV�E�VEªE�NYHEMGE�I�HIPE�WI�GSQTEHIGIV��R¦S�WI�IWUYIGME�
NEQEMW� HI� XEQF¬Q� XIWXIQYsRLEV� GSRWMHIVEª¸IW� ESW� MRUYMWMHSVIW�� IWQIVERHS�WI�
IQ�EQEFMPMHEHIW�WIQTVI�UYI�TSWW°ZIP��0IZERHS�)WXIV�£�TME�FEXMWQEP��UYERHS�HE�
SFVMKEXSVMIHEHI�MQTSWXE�ESW�NYHIYW��I�HIJIRHIRHS��TSV�QEMW�HI�YQE�ZI �̂�R¦S�W¶�E�
EJMPLEHE�GSQS�XSHE�E�JEQ°PME�HIWXE�HSW�GLSUYIW�GMVGYRWXERGMEMW�TVSZSGEHSW�TIPS�
JEREXMWQS�TEVXMH¤VMS��GEXMZEVE�HI�XEP�WSVXI�E�GSRJMERªE�HSW�%FSEFW�UYI�TSV�QEMW�HI�
YQE�ZI �̂JSVE�XEQF¬Q�IPE�E�WYE�GSRJMHIRXI�I�GSRWIPLIMVE��5YERHS�HS�HIWINS�HI�
.SIP�I�7EYPS�WI�XVERWJIVMVIQ�TEVE�6SQE��RS�MRXYMXS�HI�JYKMVIQ�£W�STVIWW¸IW�HM¤VMEW�
UYI� WYTSVsXEZEQ�� XIRGMSREZEQ� WYTPMGEV�PLI� S� ZEPSV�� EMRHE� YQE� ZI �̂� TEVE� PLIW�
GSRWIKYMV� E� RIGIWW¤VME� PMGIRªE�� GEWS� JEPLEWWI� S� GSRGYVWS� HSW� WYTSWXSW� EQMKSW�
MRUYMWMHSVIW�� )RXVIsXERXS�� GSQS� ZMQSW�� S� JYRIWXS� MRGMHIRXI�� IRXVI� IWXIW� I� S�
TVMQSK­RMXS� HE� GEWE�� XVERWJSVQSY� E� TVSKVEQEª¦S� HS� ZIPLS� 6EFMRS�� WYKIVMRHS�
RSZSW�TEWWSW�RE�ZME�ERKYWXMSWE�UYI�TEPQMPLEZE�

�����

�������%�'SRHIWWE�1EVME�HI�*EVS�VIIRGEVREHE�WI�EGLEZE��RSW�TVMQIMVSW�HIG­RMSW�HS�
W¬GYPS�<<��RE�TIWWSE�WSJVIsHSVE�I�LYQMPLEHE�HE�IWTSWE�HI�0ISRIP��S�WYMGMHE�TSV�
UYIQ�XSHS�S�RSWWS�TIRSWS�XVEFEPLS�IVE�VIEPM^EHS��ES�TEWWS�UYI�S�TV¶TVMS�0ISRIP��
TSV�WYE�ZI �̂�GSRJSVQI�VIZIPEª¦S�MRMGMEP��IVE�E�VIIRGEVREª¦S�HI�,MPHIFVERHS�HI�
%^EQFYNE��4EVE�E�FSE�GSQTVIIRW¦S�HE�QSVEP�HIWXE�ZIsV°HMGE�LMWX¶VME��VSKEQSW�ES�
PIMXSV�R¦S�TIVHIV�HI�ZMWXE�IWXI�TVIGMSWS�HIXEPLI��*IMXS�S�UYI��GSRXMRYEVIQSW�
SYZMRsHS�E�REVVEXMZE�HS�+YME�)WTMVMXYEP�HI�0ISRIP��'SRXMsRYSY�IPI�

ô(ITSMW� HI� VIGIFIV� E� EJMPLEHE� GSQ� ZMW°ZIMW� HIQSRWsXVEª¸IW� HI� EJIXS� I�



EPIKVME��E�'SRHIWWE�HI�*EVS�J­�PE�IRsGEQMRLEV�WI�TEVE�SW�ETSWIRXSW�UYI��PLI�IVEQ�
HIWXMREHSW�� GSRGIHIRHS�PLI� YQE� GVMEHE� TEVE� SW� WIVZMªSW� TEVXMGYPEVIW�� XEP� WI� WI�
XVEXEWWI�HI�YQE�JMHEPKE�E�UYIQ�LSWTIHEWWI�

ô%UYM�IWXEV¤W�X¦S�FIQ�GSQS�IQ�XYE�TV¶TVME�GEWE��UYIVMHE�1EVMERE�ô�EJMVQSY�
IPE� £� VIG¬Q�GLIKEHE�� TSV� IRXVI� WSVVMWSW� EQ¤ZIMW�� TSMW� E� HMKRE� 7IRLSVE� IVE�
WIQTVI� TV¶HMKE� RE� HMWXVMFYMª¦S� HI� WSVVMWSW� ô�� I� REHE� XI� L¤�HI� JEPXEV���� 8YE�
TVIWIRªE�XVE^�QI�YQ�KVERHI�TVE^IV����7IV¤�GSQS�WI�EUYM�IWXMZIWWI�E�QMRLE�)Q°PME��
UYI�WI�JSM�TEVE�E�)WTERLE�ET¶W�S�GEWEQIRXS����4IªS�XI�UYI�QI�GSRWMHIVIW�E�XYE�
WIKYRHE�Q¦I����TSMW�ZINS�UYI��GSQ�IJIMXS��QYMXS�GEVIGIW�HS�EQTEVS�I�HSW�EJEKSW�
HI�YQ�GSVEª¦S�QEXIVRS���

)RGERXEHS�� S�ERXMKS�6EFMRS�SWGYPSY�PLI�E�HIWXVE�KVEXEQIRXI��FIQ�GIVXS�HI�
UYI�XMZIVE�E�QEMW�JIPM �̂MRWTMsVEª¦S�HMVMKMRHS�WI�E�X¦S�TVIWXMQSWE�HEQE��IRUYERXS�
)WXIV� WI� PMQMXEZE�E�WSVVMV�EGERLEHEQIRXI��S� GSVEª¦S�GSRJVERKMHS�HI� MRGIVXI^EW��
9QE�ZI �̂E�W¶W�GSQ�E�JMHEPKE��S�HSYXSV�8MQ¶XIS�T·�PE�E�TEV�HSW�MRKVEXSW�WYGIWWSW�
HIWIRsVSPEHSW�IQ�WIY�PEV�TIPE�XEVHI�HS�(SQMRKS��SW�XIQSVIW�HI�UYI�WI�ZME�TVIWE�
MRGPYWMZI�� GSRJIWWERHS�PLI� SYWEHE�QIRXI� SW� TSVQIRSVIW� HE� JYKE� HI� .SIP� WIQ�
SQMXMV�EW�EXMsXYHIW�HIWHI�QYMXS�WYWTIMXSWEW�HI�,MPHIFVERHS�IQ�XSVRS�HE� NSZIQ�
TVSQIXMHE�HI�WIY�JMPLS��GSRGPYMRHS�TSV�PLI�HIWsZIRHEV�S�VIIEPGMXVERXI�HIWINS�HI�WI�
XVERWJIVMV�GSQ�E�JEQ°PME�TEVE� JSVE�HI�4SVXYKEP��E� JMQ�HI�WI�TVIGEXEVIQ�GSRXVE�E�
IXIVRE� TIVWTIGXMZE� HEW� HIWYQEREW� TIVWIKYMª¸I7�� 8EPZI �̂ WIRXMRHS�WI� IQ�
HIWIWTIVS� HI� GEYWE�� SY� I\GMXEHS� TIPSW� EGSRXIGMQIRXSW� HI� HSMW� HMEW� ERXIW��
8MQ¶XIS�IWXIRsHIY�EMRHE�QEMW�E�GSRJMERªE�HITSWMXEHE�RE�'SRHIWWE�I�WSPMGMXSY�PLI�
S� GSRGYVWS� TVIGMSWS� TEVE� WE°VIQ� PIKEPQIRXI� HS� TE°W�� HI� TSWWI� HSW� TIUYIRSW�
LEZIVIW� UYI� EMRHE� PLIW� VIWXEZEQ�� ZMWXS� UYI�� N¤� MHSWS�� MQTSWW°ZIP� WIVME� TEVXMV�
HIWXMXY°HS� HI� VIGYVWSW�� ES� QIRSW� TEVE� WI� WSGSVVIV�� I� E� JEQ°PME�� RSW� TVMQIMVSW�
XIQTSW��IQ�XIVVEW�IWXVERKIMVEW�

1EVME� SYZMY�S� EXIRXEQIRXI�� KVERHIQIRXI� MRXIVIWWEsHE�� 2¦S� S� MRXIVVSQTIY�
WIUYIV�GSQ�YQ�ETEVXI�SY�YQ�QSRSWW°PEFS��S�UYI�HI�EPKYQ�QSHS�MQTVIWWMSRSY�S�
ZMWMsXERXI�� HIWGSRGIVXERHS�S�� (I� UYERHS� IQ� ZI �̂� GSQS� UYI� ETVSZEZE� GSQ� YQ�
PIZI�WMREP��YQ�QSZMQIRXS�HI�SPQSW�SY�HI�GEFIªE��)� VIGSRLIGIRHS�� JMREPQIRXI��
UYI� WIY� L¶WsTIHI� XIVQMREVE� E� MRKVEXE� I\TSWMª¦S�� EHZIVXMY�� PEG·RMGE�� QEW�
ZIIQIRXI�

ô�6IKVIWWEM�HIWGERWEHS�E�ZSWWE�GEWE��WIRLSV�*SRXIW�3PMZIMVE��*EVIM�S�UYI�QI�
IWXMZIV� ES� EPGERGI� E� JMQ� HI� ZSW� WIVZMV���� 5YERXS� E� 1EVMERE�� WIV¤� YQ� HIT¶WMXS�
WEKVEHS�TEVE�QMQ��2IRLYQE�HIGITª¦S�E�EXMRKMV¤�IRUYERXS�TIVsQERIGIV�WSF�QIY�
XIXS�

�� RSMXI�� RS� IRXERXS�� 1EVME� HI� *EVS� WIRXMY�WI� MRWSRI� I� EKMXEHE�� JSVªERHS� E�
MQEKMREª¦S�RS�TIRSWS�PEFSV�QIRXEP�HI�GVMEV�YQE�WSPYª¦S�UYI��WIVZMRHS�ESW�*SRXIW�
3PMZIMVE�� XEQF¬Q� R¦S� E� MRHMWTYWIWWI� GSQ� RIRLYQ� VITVIWIRXERXI� HSW� TSHIVIW�
GMZMW�I�IGPIWM¤WXMGSW�I�EMRHE�GSQ�S�6IM�I
S�-RUYMWMHSV�QSV��*VIM�,MPHIFVERHS�HI�%^EQFYNE��7IY�HIWINS�WIVME��VIEPQIRXI��
FIRIJMGMEV�SW�TIVWIKYMHSW��1EW�E�PSUYE �̂IWTERLSPE�WIVME�QYMXS�I\TIVMIRXI�I�
QEPMGMSWE�TEVE�WI�EVVMWGEV�E�XSPHEV�EW�FSEW�VIPEª¸IW�WSGMEMW�UYI�HIWJVYXEZE�GSQ�E�
TVSXIª¦S�E�NYHIYW�VIG¬Q�GSRZIVXMHSW��UYI�EMRHE�TSHIVMEQ�HIGITGMSR¤�PE��I�QYMXS�
MRXIVIWWIMVE�TEVE�WI�I\TSV�ES�HIWEKVEHS�HI�TIVWSREKIRW�GSQS�EUYIsPEW�UYI�PLI�



ETSRXEZEQ�GSQS�MRMQMKSW�UYI�XIVME�HI�GSQsFEXIV��2E�QERL¦�WIKYMRXI��TSV�MWWS�
QIWQS��QYMXS�TVISsGYTEHE�I�QEP�LYQSVEHE��1EVME�GLEQSY�IQ�EYHM­RGME�
TEVXMGYPEV�S�üIWGVMFEý�HS�TEP¤GMS��IWT¬GMI�HI�WIGVIX¤VMS�HE�GEWE��HSW�RIK¶GMSW�HI�
WIY�QEVMHS��GYNEW�EXVMFYMª¸IW�WI�HMPEXEZEQ�ES�TVITEVS�HE�GSVVIWTSRH­RGME�
TEVXMGYPEV�HI�GEHE�YQ��I��HITSMW�HI�EPKYQEW�MRHIGMW¸IW��JEPSY�EYXSsVMX¤VME�

ô8SQI� HS� RIGIWW¤VMS� TSVUYI� HMXEVIM� YQE� GEVXE� TEVE� TIWWSE� HI� KVERHI�
HIWXEUYI�WSGMEP���

3 üIWGVMFEý�IWGSPLIY�HS�QIPLSV�TETIP�HI�PMRLS�GSQ�XMQFVIW�HSYVEHSW��IWGYHS�
I�EVQEW�HE�GEWE��HE�QIPLSV�TIRE�HI�TEXS�I�HE�QEMW�EJEQEHE�GSQTSWMª¦S�HI�XMRXE�
TEVE�IWGVIZIV��HMWTSRHS�WI�ES�HIPMGEHS�XVEFEPLS����
��)�1EVME��IRX¦S��VIGSVHERHS�
4MPEXSW��QYMXS�HMKRE�I�QENIWXSWEQIRXI�WIRXEHE�IQ�WYE�GEHIMVE�üQERYIPMREý��EPXE�
I�WYRXYSWE�UYEP�YQ�XVSRS��HMXSY�S�UYI�WI�WIKYI��EPLIEHE�HSW�HIZIVIW�TEVE�GSQ�
(IYW�I�S�TV¶\MQS��WIQ�WYWTIMXEV�UYI�GVMEVME��GSQ�E�XVEMª¦S�GSRXMHE�RIWWE�GEVXE��
YQ� HVEQE� MRXIRWS� I� ETEZSVERXI�� GYNEW� GSRWIUY­RGMEW� PEQIRX¤ZIMW� WI�
IWXIRsHIVMEQ�TSV�UYEXVS� PSRKSW�W¬GYPSW�HI� P¤KVMQEW�� MRJSVX½sRMSW�I�GVMQIW�TEVE�
SYXVIQ�I�TEVE�WM��I�UYI�E�QIWQE�QMWWMZE�JSVNEVME�YQ�IPS�UYI�IRVIHEVME�E�WM�TV¶TVME�
I�ES�WIY�HIWXMREX¤VMS��IPS�QSVEP�GYNE�WSPMHI �̂R¦S�PLI�WIVME�NEQEMW�TSWW°ZIP�VSQTIV��
I� UYI� EXEHE� £UYIPI� TIPEW� PIMW� HI� GEYWE� I� IJIMXS� I� VITIVGYWW¸IW� GSRWGMIRGMEMW��
TEPQMPLEVME��JYXYVEQIRXI��YQ�XSVQIRXSWS�GEPZ¤VMS�HI�TVSZEW�I�I\TMEsª¸IW��EX¬�UYI�
I\TYRKMV� GSRWIKYMWWI�� HE� TV¶TVME� GSRWGM­RsGME�� EW� WSQFVEW� EGYWEHSVEW� UYI� E�
HITVMQMEQ�� (MXEZE�� TSMW�� IRUYERXS� S� TEGMIRXI� JYRGMSR¤VMS� JE M̂E� GSVVIV� E� TIRE��
GIVXS�HI�UYI�YQE�MRJ¥QME�E�QEMW�EPM�WI�TVEXMGEZE��QEW�MWIRXS�HI�VIWTSRWEFMPMHEHIW�
GSRWGMIRGMEMW�� TSVUYI� IVE� ETIREW� YQ� WIVZS�� TSYGS� QIRSW� UYI� IWGVEZS��
SFIHIGIRHS�ES�WIY�7IRLSV�

ôü6IZIVIRH°WWMQS�(SQ�*VIM�,MPHIFVERHS�HI�%^EQFYNE�ô

���
 )\MWXMEQ�RIWWE�¬TSGE�ô��W¬GYPS���
�ô�XMRXEW�GSPSsVMHEW�QYMXS�
ZMZEW� I� ZEVMEHEW�� TEVE� E� IWGVMXE� TEVXMGYPEV�� MRGPYWMZI� YQE� IWT¬GMI� HI�
TYVTYVMRE�HSYVEHE��TEVE�GEVXEW�HIWXMREHEW�E�TIVWSsREKIRW�KVEHEW��TEVE�
E�PMXIVEXYVE�WEGVE�I�E�TSIWME�

:IRIV¤ZIP�-RUYMWMHSV�QSV�HE�7ERXE�-RUYMWMª¦S�HI�0MWFSE��4IªS�ZSWWE�F­Rª¦S�GSQ�
EHQMVEª¦S��VIWTIMXS�I�WYQE�HIZSª¦S�
�������(IYW�WINE�GSRZSWGS��7EPZI��7IRLSV�

9Q� JEXS� I\XVESVHMR¤VMS� ZIVMJMGE�WI� RS� QSQIRXS� IQ� 0MWFSE�� XIRHS�QI� TSV�
XIWXIQYRLE�IZIRXYEP��S�UYI�QI�MQTIPI�E�HMVMKMV�QI�E�:SWWE�6IZIVIRH°WWMQE��E�JMQ�
HI�QIPLSV�TVSZEV�E�QMRLE�JMHIPMHEHI�MRGSRHMGMSREP�£�7ERXE�-RUYMWMª¦S�
(IWHI�SRXIQ��6IZIVIRH°WWMQS�,MPHIFVERHS��LSWTIHE�WI�IQ�QMRLE�GEWE��WSF�
QMRLE�XYXIPE�XIQTSV¤VME��E�QIRMRE�1EsVMERE�*SRXIW�3PMZIMVE��ZSWWE�TEVSUYMERE�I�
TYTMPE�IWTMsVMXYEP��HE�UYEP�WSY�QEHVMRLE�HI�FEXMWQS�TSV�YQ�EXS�HI�TMIHEHI�
TIVQMXMHS�I�ETVSZEHS�TIPE�RSWWE�7ERXE�-KVINE��8VSY\I�E�S�WIY�XMS�7MPZ¬VMS�*SRXIW�
3PMZIMVE��VSKERHS�QI�EGIMX¤�PE�E�JMQ�HI�WEPZEKYEVH¤�PE�HI�TIVWIKYMª¸IW�TSV�IPI�
GSRWMHIVEHEW�MQMRIRXIW�WSFVI�XSHE�E�JEQ°PME��QEW�EW�UYEMW�IY�ETIREW�IRXVIZINS�RS�
G¬VIFVS�SFYQFVEHS�HI�LIVIWMEW�HSW�QIWQSW�WYTSWXSW�TIVWIKYMHSW��2¦S�HIWINS��
6IZIVIRH°WWMQS��MRHMWTSV�QI�GSQ�YQE�MRWXMXYMª¦S�X¦S�KIRIVSWE�I�FIRIQIVIRXI�



GSQS�IRXIRHS�WIV�E�7ERXE�-RUYMWMª¦S��I�TSV�MWWS�TEVXMGMTS�PLI�R¦S�WSQIRXI�E�
TVIWIRªE�HE�QIRMRE�1EVMERE�IQ�QMRLE�GEWE��WIQ�EYXSVM^Eª¦S�HI�:SWWE�
6IZIVIRH°WWMQE��GSQS�EMRHE�HE�TVIXIRW¦S�HI�XSHE�E�JEQ°PME�IQ�I\MPEV�WI�TEVE�
6SQE��HI�UYEPUYIV�JSVQE��WIRHS�UYI�S�TVMQSK­RMXS�HE�GEWE��HIWHI�E�QEHVYKEHE�
HI�ERXISRXIQ��EYWIRXSY�WI�HI�0MWFSE����TSMW�S�TV¶TVMS�TEM��GSRJMHIRGMEPQIRXI��
REVsVSY�QI�SW�EGSRXIGMQIRXSW�UYI�SGEWMSREVEQ�E�WYE�TEVsXMHE��EGSRXIGMQIRXSW�
UYI�QYMXS�PEQIRXS��NYPKERHS�SW�SJIRsWMZSW�E�:SWWE�6IZIVIRH°WWMQE�'SRUYERXS�IY�
IWXMQI�SW�*SRXIW�3PMZIMVE�I�EX¬�PLIW�HIWINI�XSHS�S�FIQ�TSWW°ZIP��IRGSRXVS�QI�RS�
HIZIV�HI�IWGVIZIV�E�TVIWIRXI�IT°WXSPE�E�JMQ�HI�QI�R¦S�GSRWMHIVEV�G½QTPMGI�HI�
EXSW�VITVSZEHSW�TIPE�NYVMWHMª¦S�HS�)WXEHS�GSQS�HE�-KVINE��GSMWE�KVEZI��HE�UYEP�R¦S�
QI�HIWINS�XSVREV�VIWTSRW¤ZIP��6SKS�£�:SWWE�6IZIVIRH°WWMQE�GSRWIPLSW�TEXIVREMW�
WSFVI�S�UYI�JEVIM�HE�QIRMRE�1EVMERE��GSQS�WSFVI�XSHS�S�QSQIRXSWS�GEWS�

9QE�LSVE�HITSMW�HI�I\TIHMHE�E�GEVXE��,MPHIFVERHS�HI�%^EQFYNE�IVE�VIGIFMHS�
TIPE� 'SRHIWWE� IQ� EYHM­RGME� TEVXMGYPEV�� IRXVIXIRHS�WI� EQFSW� IQ� WIGVIXE�
GSRZIVWEª¦S�HYVERXI�GIVGE�HI�HYEW�LSVEW��%S�HIWTIHMV�WI��S�VIPMKMSWS�SWGYPSY�E�
HIWXVE�HE�MRGSRWIUYIRXI�JMHEPKE��I\GPEQERHS�IRJ£XMGEQIRXI�

ô�%�'MVGYRWGVMª¦S�R}���� HE�7ERXE� -RUYMWMª¦S�HI� 0MWFSE�EKVEHIGI�TIPE�QMRLE�
ZS �̂� 7IRLSVE�� E� ZEPMSWE� GSsSTIVEª¦S� UYI� EGEFEMW� HI� GSRGIHIV� ES� HIGSVS� I� £�
VIWTIMsXEFMPMHEHI�HE�-KVINE���

6IXMVERHS�WI�� (SQ� *VIM� ,MPHIFVERHS� HI� %^EQFYNE� XSsQSY� MQIHMEXEW�
TVSZMH­RGMEW�TEVE�UYI�.SIP�J·WWI�HIXMHS�ERXIW�HI�IRXVEV�IQ�6SQE��PSGEPMHEHI�IQ�
UYI� IWXEVME� E� GSFIVXS� HI� EXEUYIW� TIWWSEMW� X¦S� GSQYRW� IQ� 0MWFSE�� I� HI� SRHI��
TSVXERXS��R¦S�WIVME�TSWW°ZIP�£�-RUYMWMª¦S�VIGEQFM¤�PS�GSQ�JEGMPMHEHI�TEVE�4SVXYKEP��
)VE�� GSQS� ZIQSW�� S� XIVGIMVS� HME� HE� TEVXMHE� HS� NSZIQ� %FSEF� I� ,MPHIFVERHS��
VIWWIRXMHS� TIPS� HIWGEWS� I� TIPE� HIWSFIHM­RGME� £� WYE� TIWWSE�� I� GSKMXERHS� HE�
QIPLSV� JSVQE� HI� GEWXMKEV� S� EVHSVSWS� QERGIFS�� MKRSVEZE�� RS� IRXERXS�� E� WYE�
TEVXMHE�� ZMWXS� UYI� VIEPQIRXI� R¦S� QERHEVE� IWTMSREV� RIQ� WIUYIV� GSRGIFIVE� E�
TSWWMFMPMHEHI� HS� EVVSNS� HI� YQE� JYKE�� �� XEVHI� HIWWI� HME�� IQ� UYI� ZMWMXEVE� E�
'SRHIWWE�� TSVXERXS�� TEVXMY� HI� 0MWFSE� YQE� IWGSPXE� EVQEHE�� GSRWXERXI� HI� GMRGS�
LSQIRW��£�GEXE�HS�JYKMXMZS�I�HS�TEKIQ��PIKEPQIRXI�HSGYQIRXEHE�I�GSQ�SVHIRW�
VMKSVSWEW�HI�TVMW¦S�ES�MRJVEXSV��HIZMHE�QIRXI�EWWMREHEW�I�VIKMWXVEHEW��S�UYI�PLI�
IQTVIWXEZE�YQ�MVVIWMWX°ZIP�TSHIV�

)RXVIQIRXIW�� 1EVME� HI� *EVS� TIRIXVEVE� SW� ETSWIRXSW� HE� EJMPLEHE� I��
HIQSRWXVERHS��RS� WIQFPERXI�KVEZI�� MRW¶sPMXE� JVMI^E�� UYI�RE� Z¬WTIVE� WI� NYPKEVME�
MRGSRGIF°ZIP��SVsHIRSY�WIQ�QEMSVIW�I\TPMGEª¸IW�

ô�4VITEVI�WI��QIRMRE�1EVMERE��E�JMQ�HI�VIXSVREV�ES�HSQMG°PMS�HI�WIY�XMS����2¦S�
QI� WIV¤� P°GMXS� VIGIF­�PE� GSQS� TYTMPE� WIQ� YQE� SVHIQ� HS� NYM^EHS� I� HS�
EVGIFMWsTEHS����8IV¦S�HI�QI�RSQIEV��TVMQIMVEQIRXI��XYXSVE�TIVsT¬XYE��TSV�SVHIQ�
HI�)P�6IM�RSWWS�7IRLSV��TEVE�UYI�QI�WINE�ZM¤ZIP�E�WYE�VIIHYGEª¦S�ES�GVMX¬VMS�HEW�
RSWWEW� PIMW� VIPMKMSWEW����YQE�ZI �̂UYI�EX¬�EKSVE�E�QIRMRE�WSQIRXI�L¤�GSRZMZMHS�
GSQ� WIYW� EWGIRHIRXIW� LIFVEMGSW�� R¦S� SFWXERsXI� E� MRWXVYª¦S� VIGIFMHE� WSF�
TEXVSG°RMS�HE�-KVINE���

8MQMHEQIRXI��QYMXS�T¤PMHE��)WXIV�VIXSVUYMY��SW�SPLSW�QEVINEHSW�HI�P¤KVMQEW�
ô� 7IRLSVE�� IY� WSY� GVMWX¦� WMRGIVE���� %QS� E� 'VY �̂ HS� 7IRLSV� .IWYW� GSQ� E�

ZIRIVEª¦S�HS�JYRHS�HE�QMRLE�EPQE���



%� 'SRHIWWE� TEVIGIY� R¦S� SYZMV� I� VIXMVSY�WI� WIQ� VIWsTSRHIV�� 9QE� EME�
EGSQTERLSY� HI� ZSPXE� E� JSVQSWE� LIsFVIME�� HIM\ERHS�E� IRXVIKYI� ES� XMS�� 7IQ�
UYEMWUYIV� I\TPMsGEª¸IW� JSVRIGMHEW� TIPE� 'SRHIWWE�� %FSEF� LSYZI� HI� WI� SVMIRXEV�
TIPSW� VIPEXSW� HE� WSFVMRLE�� TSVU¿ERXS� EUYIPE� HEQE�� EX¬� IRX¦S� EQ¤ZIP� I�
TVIWXMQSWE�� R¦S� WI� TIVQMXMVE� WIUYIV�� EKSVE�� E� GSRWMHIVEª¦S� HI� YQE� GEVXE�
IWGPEVIGIHSVE�HE�VIGYWE�IQ�GSRWIVZEV�E�EJMPLEHE��UYERHS�RE�Z¬WTIVE�TVSQIXIVE�
KIRXMPQIRXI�TVSXIK­�PE��%RWMSWS�I� MRGSQTVIsIRWMZS�I�RIQ�GSRJMERHS�RS�UYI� PLI�
XVERWQMXMVE� )WXIV�� S� TSFVI� LSQIQ� XSVRSY� ES� TEP¤GMS� RS� MRXYMXS� HI� WI� IRXIRHIV�
QIPLSV�GSQ�E�MPYWXVI�HEQE��TSMW�XIQME�LEZIV�GSRXVMFY°HS��HI�UYEPUYIV�JSVQE��TEVE�
HIWQIVIGIV�RS�WIY�GSRGIMXS��I�� MRWMWXIRXI�I�TIVWIZIVERXI�GSQS�WSIQ�WIV�SW�HI�
WYE�VEªE��WSPMGMXSY�RSZE�EYHM­RGME��EKYEVHERHS��TSV¬Q��TIPE�VIWsTSWXE��GIVGE�HI�
HYEW�LSVEW��JMRHEW�EW�UYEMW�ETIREW�SFXMsZIVE�HI�YQ�GVMEHS�HIWGSVX­W�IWXE�PEG·RMGE�
HIGMW¦S�

ô�%�7IRLSVE�'SRHIWWE�R¦S�GSRGIHI�EYHM­RGME�RS�HME�HI�LSNI���
7IQ�WEFIV�S�UYI�TIRWEV�I�TVIZIRHS�EPKS�HIWEKVEsH¤ZIP��S�ERXMKS�6EFMRS�XSVRSY�
ES�PEV��JSVªERHS��RS�°RXMQS�HS�GSVEª¦S��E�IWTIVERªE�HI�UYI�1EVME�HI�*EVS�LSYZIVE�
QERHEHS�I\TPMGEª¸IW�TSV�EPKYQ�IWTIGMEP�QIRWEKIMVS�UYI�HIPI�WI�HIWIRGSRXVEVE��
1EW��IQ�GLIKERHS�ES�TV¶TVMS�HSQMG°PMS�IRGSRXVEVE�ERXIW�YQ�QERHEHS�HS�ü7ERXS�
3J°GMSý��TEVE�UYI�IPI�I�SW�JMPLSW�GSQTEVIGIWWIQ��EMRHE�EUYIPE�XEVHI��£�WIHI�HE�
'MVGYRWGVMª¦S��E�JMQ�HI�TVIWXEVIQ�IWGPEVIGMQIRXSW�YVKIRXIW�UYERXS�£�XIRXEXMZE�HI�
EJEWXEQIRXS��HI�0MWFSE��HS�NSZIQ�,IRVMUYI�*SRXIW�3PMZIMVE��WIQ�E�HIZMHE�
EYXSVM^Eª¦S�HS�PIKEHS�HS�FMWTEHS��%�GIVMQ·RME��R¦S�SFWXERXI�SW�ETEVEXSW�I�
XIVVSVIW�TV¶TVMSW�HE�¬TSGE��HIGSVVIY�RSVQEPQIRXI��8SHE�E�JEQ°PME��E�YQE�W¶�ZS �̂�
EWWIZIVSY�MKRSVEV�E�W½FMXE�VIWSPYª¦S�HS�NSZIQ��TSMW�IPI�ETIREW�WI�EJEWXEVE�TEVE�S�
GEQTS��EGSQTERLEHS�HS�WIY�TEKIQ��IQ�FYWGE�HI�TEMWEKIRW�TEVE�SW�UYEHVSW�UYI�
XIRsGMSREZE�TMRXEV��UYI��IJIXMZEQIRXI��QERXMRLE�MRXIRª¦S�HI�WI�XVERWJIVMV�QEMW�
XEVHI�TEVE�6SQE��E�JMQ�HI�ETIVJIMªSEV�IWXYHSW�EVX°WXMGSW��QEW�UYI��RS�QSQIRXS��
ETIREW�TIVEQsFYPEZE�TIPEW�TVSZ°RGMEW�E�JMQ�HI�WI�MRWTMVEV�TEVE�E�SFXIRª¦S�HI�
QSXMZSW�TEVE�SW�WIYW�UYEHVSW���

2¦S�WIVME�MQTSWW°ZIP�UYI�EWWMQ�J·WWI��ES�IRXIRHMsQIRXS�HE�-RUYMWMª¦S��1EW�S�
XIWXIQYRLS�HE�'SRHIWWE�HI�*EVS��GYNE�GEVXE�HIRYRGMEHSVE�E�*VIM�,MPHIFVERHS�JSVE�
HS� GSRLIGMQIRXS� HSW� NYM^IW� I� EGYWEHSVIW�� JSVE� XEQF¬Q� PIZEHE� IQ� QYMXE�
GSRWMHIVEª¦S�� TEVE� UYI� E� TEPEZVE� HSW� HITSIRXIW� TVIZEPIGIWWI�� ,MPHIFVERHS�
IRGSRXVEZE� RS� EVsKYQIRXS� I\GIPIRXI� IRWINS� TEVE� WYEW� GSWXYQIMVEW� JEªEsRLEW�
MRUYMWMXSVMEMW�I�XEQF¬Q�TEVE�HIWJSVVEW�GSRXVE�EUYIsPIW�E�UYIQ�VIEPQIRXI�RYRGE�
IWXMQEVE�� 3W� HITSMQIRXSW� JSVEQ�� TSMW�� GSRWMHIVEHSW� HI� Q¤� J¬�� 'SRXYHS�� XEMW�
HIWsPM^IW�TIVERXI�EW�PIMW�HS�ü7ERXS�3J°GMSý�R¦S�IVEQ�TEWW°sZIMW�HI�TVMW¦S�I�WMQ�HI�
I\XSVWMZEW�QYPXEW�I� MRHIRM^Eª¸IW��,SYZI��TSVXERXS��8MQ¶XIS��EMRHE�YQE�ZI �̂�HI�
HITSWMXEV��RSW�GSJVIW�T½FPMGSW�SY�REW�Q¦SW�¤ZMHEW�HSW�MRUYMWMHSVIW��FSEW�UYERXMEW�
IQ�SYVS��S�UYI�S�VIHY M̂VE�£�QIHMSGVMHEHI�HI�JSVXYRE��GEVIGIRHS�QIWQS�EX¬�HI�
T·V�£�ZIRHE�QYMXEW�HEW�TVIGMSWMHEHIW�UYI�TSWWY°E��XEMW�GSQS�TVEXEVMEW��GVMWsXEMW��
TSVGIPEREW��SFNIXSW�HI�EVXI��N¶MEW��IXG�

2¦S� SFWXERXI�� E� ZMKMP¥RGME� IQ� XSVRS� HIPI� I� HE� JEQ°PME� VIGVYHIWGIVME� ô�
WIRXIRGMEVEQ�EW�EYXSVMHEHIW�ô�I�UYEPUYIV�SYXVE�MRJVEª¦S�£W�PIMW�ZMKIRXIW�HI�X¦S�
IKV¬KMS�XVMFYREP�WIVME�TYRMHE�GSQ�E�TVMW¦S�I�S�VIWTIGXMZS�TVSsGIWWS��5YERXS�ES�



NSZIQ�,IRVMUYI��ES�IRGEPªS�HI�UYIQ�TEVXMVE�YQE�TIUYIRE�XVSTE��WIVME�TVIWS�I�
TVSGIWWEHS��TSVU¿ERXS��EMRHE�UYI�WI�EYWIRXEWWI�HI�0MWFSE�ETIREW�TEVE�TIUYIRE�
ZMEKIQ�HI�VIGVIMS�HIRXVS�HI�4SVXYKEP��IPI�S�JM^IVE�WIQ�WI�TVIZIRMV�GSQ�E�HIZMHE�
PMGIRªE�HEW� EYXSsVMHEHIW� GSQTIXIRXIW��,MPHIFVERHS�� TSV¬Q��IWXEZE� GIVXS�� GSQS�
WEFIQSW��HI�UYI�.SIP�ô�SY�,IRVMUYI�ô�VIEPQIRXI�JYKMVE�KVEªEW�£�EPXIVGEª¦S�IRXVI�
EQFSW�£�QIWE�HI�*SRXIW�3PMZIMVE��GSRJSVQI�EW�MRJSVQEª¸IW�JSVRIGMHEW�TSV�1EVME�
HI�*EVS��)��ETSMERHS�WI�RE�PIKEPMHEHI�MRUYMWMXSVMEP��TVIsXIRHME�EKVEZEV�S�JEXS��HIPI�
ZEPIRHS�WI�E� JMQ�HI� WIVZMV� EW�TV¶TVMEW�TVIXIRW¸IW��ô� IQ�TVMQIMVS� PYKEV�� E� WYE�
QIWQE�GVYIPHEHI�HI� MRUYMWMHSV� MRWEGM¤ZIP��UYI� NEQEMW�WI�I\MQME�HI�TIVWIKYMV�I�
QEPXVEXEV��IQ�WIKYRHS�ô�ETSWWEV�WI�HI�)WXIV��TSV�UYIQ�WI�WIRXME� MRGIRHMEV�HI�
HIWSVHIREHE�TEM\¦S��I�ZMRKEV�WI�HS�NSZIQ�,IRVMUYI��E�UYIQ�NEQEMW�EHQMVEVE�I�
TSV� UYIQ� WI� VIGSRLIGIVE� MRZEVMEZIPQIRXI� XVEXEHS� GSQ� EPXMZI �̂ I� QIRSWTVI^S��
%WWMQ� JSM� UYI�� WIQ� UYI� S� MRJIPM �̂ 8MQ¶XIS� HI� REHE� HIWGSRJMEWWI�� MRXVSHY M̂Y�
,MPHIFVERHS�HI�%^EQFYNE��RS�WSPEV�LIFVIY��YQ�IWTM¦S�HI�WYE� MRXIMVE�GSRJMERªE��
TVSGIHIRHS��TSV¬Q��TEVE�XERXS��WYXMP�I�GEYXIPSWEQIRXI��3�PIMXSV�GIVXEQIRXI�R¦S�
GSRGIsFIV¤� S� UYERXS� HI� LYQMPLERXI� I� I\EWTIVEHSV� I\MWXME� IQ� XSVRS� HI� YQ�
MRHMZ°HYS� SY� HI� YQE� JEQ°PME� GSRWMHIVEHSW� WYWTIMXSW� HI� UYEMWUYIV� JEPXEW� TIPE�
-RUYMWMª¦S��8SVREsZEQ�WI��TSV�EWWMQ�HM^IV��I\IGVEHSW�TIPE�WSGMIHEHI��UYI�EJIXEZE�
S�HIWTVI^S�HIQSRWXVEHS�GSQS�R¦S�S�JEVME�ES�TIWXSWS��GYNS�GSRXEGXS�XSHSW�XIQIQ�
I�HS�UYEP� WI�EJEWsXEQ�GSQ�EWGS��)RXVEZEQ�E� WSJVIV�E�ERK½WXME�HS� MWSPEsQIRXS�
WSGMEP��(IWIVXEZEQ�HI�WYE�GEWE�SW�EQMKSW�I�SW�GSQIRWEMW�QEMW�°RXMQSW��2E�VYE��
HEZEQ�PLI�EW�GSWXEW��SY�XVSGEZEQ�HI�GEPªEHE��UYERHS�SW�IRGSRXVEZEQ��EUYIPIW�
UYI�HERXIW�PLIW�ETIVXEZEQ�EW�Q¦SW�I�PLIW�HIZMEQ�JEZSVIW��)Q�QYMXSW�GEWSW��SW�
HIWKVEªEHSW�TIVHMEQ�EX¬�QIWQS�S�HMVIMXS�HI�WYTVMV�E�WYE�HIWTIRWE�HSQ¬WXMGE��
TSVUYI�SW�QEVGLERXIW�I�UYMXERHIMVSW�WYWTIRHMEQ�S�JSVRIGMQIRXS��XIQIVSWSW�HI�
WI� IRZSPZIVIQ� IQ� TVSGIWWSW� MH­RXMGSW� GSQS� WMQTEXM^ERXIW� HS� NYHE°WQS� SY�
EVVSPEHSW� GSQS� XIWXIQYsRLEW� RS� XVMFYREP� HE� J¬�� )� RIQ� WI� NYPKYI� UYI� SW�
GSVVIPMKMSR¤VMSW�HI�GVIRªE�GSVVMEQ�E�WSGSVVIV�S�TIVWIKYMHS��TSVsUYI�RMRKY¬Q�QEMW�
MRMQMKS�HI�YQ�LIFVIY�GSRZIVXMHS��QEW�WYWTIMXS�HI�MRJMIP�£�J¬�GEX¶PMGE��HS�UYI�SYXVS�
LIFVIY�GSRsZIVXMHS��QEW�R¦S�WYWTIMXS��SY�SYXVS�R¦S�GSRZIVXMHS����
�

����������
�%�-RUYMWMª¦S�TIVWIKYME�GSQ�ZIVHEHIMVS�JYVSV�SW�NYHIYW�
GLEQEHSW�üGVMWX¦SW�RSZSWý��WYWTIMXERHS�SW��£W�ZI^IW�WIQ�VE^¦S��HI�
MRJM¬MW�ESW�GSQTVSQMWWSW�EWWYQMHSW�GSQ�E�-KVINE��VIPETWSW�RE�J¬�GEX¶PMGE�



'%4�8903��

�������2IWWIW�EJEWXEHSW�XIQTSW��HIWSPEHSVIW�I�EXSVQIRXEsHSW��RIRLYQE�JEQ°PME�
NYHEMGE�GSRWIKYMVME�WIVZMªEMW�HSsQ¬WXMGSW��SY�HI�UYEPUYIV�SYXVE�IWT¬GMI��TSMW�
RIRLYQ�GMHEH¦S��TSV�QMWIV¤ZIP�UYI�J·WWI��WI�TVIWXEVME�E�GVMEHS�IQ�VIWMH­RGMEW�HI�
XEMW�JEQ°PMEW��EMRHE�UYI�IWXEW�J·WWIQ�N¤�FEXM^EHEW�SY�GSRZIVXMHEW��I�TSV�QEMW�
EPXEQIRXI�VIQYsRIVEHS�UYI�TYHIWWI�WIV�
�������8IVMEQ��TSVXERXS��HI�WI�YXMPM^EV�HE�IWGVEZEXYVE�SW�TSFVIW�NYHIYW��IWGVEZEXYVE�
UYI�XERXS�WIVME�EJVMGERE�GSQS�XEQF¬Q�QSYVE��GMKERE��T¤VME��IXG���GSRUYERXS�S�
R½QIVS�HI�IWGVEZSW�J·WWI�KIVEPQIRXI�MRsWMKRMJMGERXI��3VE��RE�FIPE�QERW¦S�NYHEMGE�
I\MWXMEQ�XV­W�IWGVEZSW�TEVE�XSHE�E�JEQ°PME��HEHS�UYI�WIVME�HMJ°GMP�EHUYMVM�PSW�TIPE�
¬TSGE��I�GYNEW�GVIRªEW�VIPMKMSWEW�R¦S�MRXIVIWWEVMEQ�ESW�^IPSW�KSZIVREQIRXEMW��TSV�
WI�XVEXEV�HI�GVMEXYVEW�LEZMHEW�GSQS�VIEPQIRXI�MRJIVMSVIW��£�TEVXI�HE�WSGMIHEHI��
8EMW�^IPSW�WI�IQTIRLEZEQ�TEVXMGYPEVQIRXI�RE�TIVWIKYMª¦S�E�NYHIYW��8SHEZME��RE�
VIWMH­RGME�IQ�ETVIªS�IVEQ�IPIW�FIQ�XVEXEHSW��VIQYRIVEHSW�I�R¦S�IWGVEZM^EHSW��
ZMZMEQ�EPIKVIQIRXI��HIWJVYXERHS�LSVEW�HI�VIsGVIMS�I�TEVIGIRHS�IWXMQEVIQ�WIYW�
WIRLSVIW��)JIXMZERHS�WI��TSV¬Q��S�MRGMHIRXI�IRXVI�S�NSZIQ�.SIP�I�*VIM�
,MPHIsFVERHS��SW�XV­W�IWGVEZSW��IWTEZSVMHSW�GSQ�S�UYI�E�IPIW�TV¶TVMSW�TSHIVME�
EGSRXIGIV��JYKMVEQ�HI�WIY�WIRLSV�WIQ�QEMW�HIPSRKEW��HIWETEVIGIRHS�WIQ�UYI�S�
EQS�WI�ERMQEWWI�E�XIRXEV�QIMSW�TSPMGMEMW�TEVE�IRGSRXV¤�PSW��JE^IRHS�SW�VIsXSVREV�
ES�HSQMG°PMS��%�WMXYEª¦S�MRXIVRE��TSV�MWWS�QIWQS��WSJVIVE�EPXIVEª¸IW�WIRW°ZIMW��
JSVªERHS�E�HIPMGEHE�)WXIV�E�HIWIQTIRLSW�VYHIW�I�GERWEXMZSW��R¦S�SFWXERXI�S�
EY\°sPMS�EJ¤ZIP�HSW�HIHMGEHSW�TVMQSW�7EYPS�I�6YFIQ��%PKYRW�HMEW�ET¶W�S�
MRXIVVSKEX¶VMS�WSJVMHS�TIPSW�*SRXIW�3PMZIMVE��I�EMRHE�WI�IRGSRXVERHS�E�QERW¦S�
HIWXMXY°HE�HI�WIVZMªEMW��ETVIWIRXEVEQ�WI�E�8MQ¶XIS�YQ�LSQIQ�I�YQE�QYPLIV��
SJIVIGIRHS�WI�GSQS�GVMEHSW�SY�QIWQS�IWGVEZSW��TSMW�R¦S�JE M̂EQ�UYIWX¦S�HI�
WYFW°HMSW�I�ETIREW�HIWINEVMEQ�EPMQIRsXS�I�TSYWS�IQ�XVSGE�HSW�WIVZMªSW�TVIWXEHSW��
:MRLEQ�HI�PSRKI�ô�EJMVQEZEQ�ô��HEW�FERHEW�HE�)WTERLE��FERMHSW�HS�TV¶TVMS�PEV�
TIPE�TIVWIKYMª¦S�MRUYMWMXSVMEP�HI�'EVPSW��}��I�RIGIWWMXEZEQ�KERLEV�LSRIWXE�I�
HMWGVIXEQIRXI�S�TV¶sTVMS�WYWXIRXS�TEVE�WI�SGYPXEVIQ�S�UYERXS�TSWW°ZIP��E�JMQ�HI�
WI�VIGYTIVEVIQ�TEVE�E�VIXMVEHE�UYI�HIWINEZEQ�IQsTVIIRHIV�TSV�ZME�QEV°XMQE��IQ�
HIQERHE�HI�XIVVEW�QIRSW�EWWSPEHEW�TIPE�GVYIPHEHI��)VEQ�NYHIYW�IWTERL¶MW�ô�
HMWsWIVEQ�ô�I�JEPEZEQ�S�HMEPIXS�GSQYQ�£�VEªE��S�UYI��TEVE�S�GV¬HYPS�6EFMRS��
WIVME�S�QEMW�WIKYVS�HSGYQIRXS�HI�ETVIWIRXEª¦S��'SRJMERXI��S�HSYXSV�8MQ¶XIS�
EHQMXMY�SW�WIQ�XEVsHERªE��MRWXEPERHS�SW�GSRZIRMIRXIQIRXI��NYFMPSWS�TSV�JMGEV�
)WXIV�E�GSFIVXS�HI�XERXEW�VYHIW�JEHMKEW��3�LSQIQ��HMs^IRHS�WI�HIWGIRHIRXI�HI�
¤VEFIW��HMV�WI�ME�ERXIW�YQ�GMsKERS��7YE�GYVMSWE�MRHYQIRX¤VME��EFWSPYXEQIRXI�
HMZIVWE�HEW�YWEHEW�TSV�NYHIYW��R¦S�HIWTIVXSY�E�EXIRª¦S�HI�8MsQ¶XIS��LEFMXYEHS�E�
ZIV�HMWJEVGIW�HI�XSHE�IWT¬GMI�IRXVI�WIYW�GSQTERLIMVSW�HI�GVIRªE��9WEZE��GSQS�SW�
GMKERSW��GEPsª¸IW�GYVXSW��HI�XIGMHS�PMWXVEHS��QIMEW�GSQTVMHEW�ENYWXEsHEW�ESW�
GEPª¸IW�£�EPXYVE�HSW�NSIPLSW��KVERHIW�WETEXSW�HI�WSPEW�HI�QEHIMVE��GEQMWE�FVERGE��
HI��QERKEW�PEVKEW�EXEsHEW�ESW�TYPWSW�I�GSPIXI�IQ�ZIPYHS�IWGEVPEXI�FSVHEHS�E�
SYVS��JEM\E�E^YP�£�GMRXE��PIRªS�PMWXVEHS�£�GEFIªE��YQE�EVKSPE�HSYVEHE�TIRHIRXI�HE�



SVIPLE�IWUYIVHE��VIGSVHERHS��GSQ�IJIMXS��GMKERSW�QSYVSW�SY�S�IWXEHS�HI�
IWGVEZEXYVE�IRXVI�EPKYRW�TSZSW�SVMIRXEMW��'LEQEZE�WI�.S¦S�.SW¬��WMQTPIWQIRXI��
IVE�ZEMHSWS�I�NYPKEZE�WI�FIPS�I�MVVIWMWX°ZIP��GSQ�WIYW�KVERHIW�SPLSW�HI�SVMIRXEP�I�
SW�FMKSHIW�PY M̂HMSW��R¦S�SFWXERXI�S�HIJIMXS�J°WMGS�UYI�ETVIWIRXEZE��TSMW�GSs\IEZE�
WIRW°ZIPQIRXI�HI�YQE�TIVRE�

3 PIMXSV�IRXVIZMY� .S¦S�.SW¬�RSW�HMEW�HS�W¬GYPS�<<� VIIRGEVREHS�RE�TIWWSE�HI�
%PGMRE��JMPLE�HI�0ISRIP��WYMGMHE�GSQS�WIY�TEM��RYQE�I\MWX­RGME�IQ�UYI�WI�HIWINSY�
SGYPXEV��WSF�JSVQEW�JIQMRMREW��HI�WIYW�MQTPEG¤ZIMW�SFWIWWSVIW��SY�WINE��SW�ERXMKSW�
EQSW�HS�W¬GYPS����

2¦S� SFWXERXI�� QEVMHS� I� QYPLIV� RIQ� IVEQ� ZIVHEHIMsVEQIRXI� NYHIYW� RIQ�
ZIVHEHIMVEQIRXI�¤VEFIW��TSVUYI�GMsKERSW��UYI�ZMZMEQ�HE�VETMREKIQ�I�HE�XVEMª¦S��
WIVZMRHS�ES�QEP�E�WSPHS�HI�UYIQ�QIPLSV�SW�VIQYRIVEWWI��2¦S�TEWWEZEQ��TSV�MWWS�
QIWQS��HI�JM¬MW�IWTM¸IW�HE�-RUYMWMª¦S��GSQ�E�HIXIWX¤ZIP�MRGYQF­RGME�HI�SFWIVZEV�
SW� NYHIYW�GSRsZIVXMHSW�I�HIRYRGM¤�PSW�ES�ü7ERXS�3J°GMSý��HIWHI�UYI�GSsPLIWWIQ�
YQ� JPEKVERXI� UYEPUYIV� MRGSQTEX°ZIP� GSQ� EW� VIsGSQIRHEª¸IW� YWEHEW� TIPEW�
EVFMXV¤VMEW� PIMW� MRUYMWMXSVMEMW�� ,MPHIFVERHS� HI� %^EQFYNE�� SHMIRXS� I� GVYIP��
IRGEQMRLEsVE�SW�TEVE�E�QERW¦S�%FSEF�� XYHS�HMWTSRHS�HE�QIPLSV�QERIMVE�TEVE�
UYI�R¦S�J·WWIQ�WYWTIMXEHSW�HS�ZIVHEHIMVS� JMQ�TSV�UYI�FYWGEZEQ�IQTVIKEV�WI��
2¦S�S�JSVEQ��GSQ�IJIMXS��8MQ¶XIS�I�SW�JMPLSW�IQ�EQFSW�GSRJMEVEQ��EFVMRsHS�PLIW�S�
PEV�� TIREPM^EHSW�� WYTSRHS�SW� MKYEPQIRXI� TIVWIsKYMHSW�� 8SHEZME�� NEQEMW� SW�
EHQMXMEQ�£W�GSRJMH­RGMEW�SY�£�MRXMQMHEHI��QERXIRHS�SW�E�HMWX¥RGME�GSRZIRMIRXI�I�
HMKRE�� .S¦S�.SW¬�� EWWMQ� WIRHS�� IWTMSREZE�SW� UYERXS� TSWsW°ZIP�� R¦S� TIVHIRHS�
NEQEMW�STSVXYRMHEHIW�HI�PLIW�SYZMV�EW�TEPIWXVEW�°RXMQEW�I�QIHMV�EXMXYHIW��E�ZIV�WI�
MRGSVVMEQ�IQ�EPKYQE�JEPXE�TVIZMWXE�TIPS�XVMFYREP�HE�-RUYMWMª¦S��2EHE�MRXIVIWWERXI�
HIWGSFVMRHS�UYI�*VIM�,MPHIFVERHS�N¤�S�R¦S�WSYFIWWI��TIVWIZIVEZE�RS�SHMSWS�TETIP��
MQTEGMIRXI� TIPS� HEHMZSWS� QSQIRXS� IQ� UYI� TYHIWWI� ETVIWIRXEV� ES� MPYWXVI�
HSQMRMGERS�E�RSZE�HI�UYEPUYIV�Eª¦S�UYI�VIZIPEWWI�JMHIPMHEHI�£�GVIRªE�HI�-WVEIP��
TVEXMGEHE�TIPSW�TEXV¸IW��)VE�VIQYRIVEHS�TEVE�S�WIVZMªS����I�E�HIWGSFIVXE�HI�YQE�
RSZE�MRJVEª¦S�VIWYPXEVME�TEVE�IPI�IQ�ZERXENSWS�TV­QMS���

)RXVIQIRXIW�� GLIKEVE� ES� MRJIPM �̂ LIFVIY� E� RSZE� EGIVsFE� HI� UYI� WIY�
TVMQSK­RMXS�� VIGSRLIGMHS� I� HIXMHS� TIPE� QMP°GME� MRUYMWMXSVMEP� N¤� IQ� XIVVMX¶VMS�
IWTERLSP�� VYQS� £-X¤PME�� JSVE� VIGSRHY M̂HS� E� 0MWFSE� I� IRGEVGIVEHS� TSV� SVHIQ�HS�
-RUYMWMHSV�QSV��S�QIWQS�WYGIHIRHS�E�WIY�TEKIQ��S�ZIsPLS�+EFVMIP��(IWIRZSPZIY�
WI��IRX¦S��YQ�TVSGIWWS�IQ�VIKVE�GSRXVE�S�MRJIPM �̂NSZIQ��ZMWXS�UYI��IJIXMZEQIRXI��
IPI� IVVEVE� TVSGYVERHS� JYKMV� I� FYVPERHS� EYXSVMHEHIW� GSQ� TEWWETSVsXIW� JEPWSW��
EXMXYHIW�GSRXVETVSHYGIRXIW�UYI�VIHYRHEVEQ�IQ�MVVIQIHM¤ZIMW�EKVEZERXIW�TEVE�E�
WYE� WMXYEª¦S�� HMJMsGYPXERHS� E� HIJIWE� UYI� S� TEM� MQTIXVEZE� E� WIY� JEZSV�� )Q� Z¦S�
VIGSVVIVE� IWXI� RSZEQIRXI� ESW� TV¬WXMQSW� HI� 1EVME� HI� *EVS�� EGSWWEHS� TIPE�
HIWIWTIVEª¦S�HE�GEYWE��TSMW�E�HIWPIEP�7IRLSVE��VIGIERHS�S�HIWEKVEHS�HS�MPYWXVI�
%^EQFYNE��EFERHSREVE�SW�EQMKSW�£�TV¶TVME�WSVXI��RIKERHS�WI�E�UYEPUYIV�XIRXEXMZE�
E�WIY�JEZSV��3W�EHZSKEHSW�HI�%FSEF��LIFVIYW�VIG¬Q�GSRZIVXMHSW��GSQS�IPI��ZMWXS�
UYI�SYXVSW�UYI�R¦S�IWXIW�R¦S�EGIMXEVMEQ�GEYWEW�HI�HIJIWEW�HI�SYXVSW�LIFVIYW��
GSRZIVXMHSW�SY�R¦S�� JE M̂EQ�S�UYI� PLIW�IWXEZE�ES�EPGERGI��)\MKMEQ��RS�IRXERXS��
LSRSV¤VMSW� I� VIGSQsTIRWEW� IWGSVGLERXIW�� HEHS� UYI� I\MWXMEQ� WIQTVI� KVERHIW�
TIVMKSW�IQ�WI�FEXIV�EPKY¬Q�TSV�YQ�LIFVIY�EGYWEHS�TIPS�XVMFYREP�HE�-RUYMWMª¦S��



EMRHE� QIWQS� UYERHS� J·WWI� IWXI� N¤� FEXM^EHS� I� GSRWMHIVEHS� GVMWX¦S�� *VIM�
,MPHIFVERHS� I� WIYW� GSQTEVWEW� *EYWXS� I� 'SWQI� I\IVGMEQ� TVIWW¸IW�
HIsWIWTIVEHSVEW��GSQS�WIQTVI��YQE�ZI �̂UYI�HS� JIMXMS�HI� XEMW�GEVEGXIVIW�IVE�E�
GVYIPHEHI�GSRXVE�EW� MRHIJIWEW�Z°XMsQEW�UYI� PLIW�GE°WWIQ�REW�KEVVEW��3�TVMQIMVS�
TVSTYWIVE�QIWQS�� E� 7MPZ¬VMS�� E� PMFIVHEHI� HI�,IRVMUYI� IQ� XVSGE� HE� IWTP­RHMHE�
QERW¦S�I�HE�TIWWSE�HI�)WXIV��UYI��EJMVQEZE�IPI��WIVME�MRXIVREHE�RYQ�1SREWX¬VMS�E�
JMQ�HI�XVEFEPLEV�TIPE�WEPZEª¦S�HE�TV¶TVME�EPQE��GSQS�GVMWX¦�VIZSPXEHE�I�VIPETWE�
UYI� IVE� GSRWMHIVEHE�� 1EW�� WIQ� WIUYIV� TEVXMGMTEV� £� WSFVMRLE� E� MRHMKRMHEHI� HE�
TVSTSWXE��S�ZIPLS�6EFMRS�VINIMXSY�E�SJIVXE��GIVXS��TSV¬Q��HI�UYI�GEVE�PLI�GYWXEVME�E�
VINIMª¦S��EGIHIRHS��RS�IRXERXS��RS�UYIWMXS�VIPEXMZS�ES�MQ¶ZIP��TIPE�PMFIVXEª¦S�HS�
JMPLS��*EYWXS�I�'SWQI��TSV�WYE�ZI �̂�TVSTYWIVEQ�E�IRXVIKE�HE�TVEXEVME�VIWXERXI�RS�
WSPEV��HSW�GVMWXEMW�I�SFNIXSW�HI�EVXI�UYI�EMRHE�VIWXEZEQ��UYEHVSW�HI�KVERHI�ZEPSV�
EVX°WXMGS��TMRXEHSW�TSV�.SIP� MRsGPYWMZI��IQ�XVSGE�HE�TVSXIª¦S�HI�EQFSW�TEVE�YQE�
KEsVERXME� HI� JYKE� HI� XSHE� E� JEQ°PME� IQ�QSQIRXS� E^EHS�� )WTIVERªEHS�� ERXI� E�
XSVQIRXE�IQ�UYI�WI�WIRXME�WSªSFVEV��S�MRHIJIWS�6EFMRS�EGIMXSY�E�TVSTSWXE����I�E�
ZIPLE� I� ETVEs °̂ZIP� QERW¦S�� GSFMªEHE� HIWHI�QYMXS� TSV� XERXEW� EPXEW� JMKYVEW�� JSM�
HIWXMXY°HE� HSW� WIYW� TVIGMSWSW� EHSVRSW�� IRsUYERXS� EKYEVHEZEQ� S� QSQIRXS� HE�
TVSQIXMHE�JYKE�TEVE�E�IRXVIKE�HS�IHMJ°GMS�ES�HIWYQERS�%^EQFYNE���

%�WMXYEª¦S�KIVEP�IVE��EWWMQ��EJPMXMZE��HIWIWTIVEHSVE��UYERHS��W¿FMXEQIRXI��SW�
EGSRXIGMQIRXSW�WI�TVIGMTMXEVEQ�IQ�XSVRS�HE�HIWKVEªEHE�JEQ°PME��HIWHI�XVI^I�ERSW�
TEWsWEHSW�QERXMHE�IQ� MRGERW¤ZIP� SFWIVZEª¦S�TSV� TEVXI� HI� WIYW� MRXVERWMKIRXIW�
MRMQMKSW�
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� � � � � � �(MWWIQSW�HI� MR°GMS� UYI�8MQ¶XIS�%FSEF� JSVE�6EFMRS��QEW�UYI�� JSVªEHS�E�
EFNYVEV�E�GVIRªE�HSW�WIYW�ERXITEWsWEHSW��XSVREVE�WI�GEX¶PMGS�VSQERS��SY�JMRKME�W­�
PS�� &EsXM^EVE�WI�� GYVZEVE�WI� E� XSHEW� EW� I\MK­RGMEW� HE� -KVINE�� TEVE� S� GEWS� HE�
GSRZIVW¦S�� GSQS� HM£VMEQIRXI� JE M̂EQ� QYMsXSW� HIWGIRHIRXIW� HE� VEªE� LIFVEMGE��
8SHEZME��WI�R¦S�¬P°GMXS� MQTSV�WIRXMQIRXSW�HI�UYEMWUYIV�REXYVI^EW�E�UYIQ�UYIV�
UYI�WINE��S�WEKVEHS�WIRXMQIRXS�HE�J¬�VIPMKMSWE~�WYTIVMSV�E�XSHSW�SW�HIQEMW�UYI�
IQTSPKEQ�S�GSVEª¦S�LYQERS��WIV¤��GSQ�IJIMXS��S�QEMW�HMJ°GMP��WIR¦S�MQTSWW°sZIP��
HI� WIV� MQTSWXS�� %� -KVINE�� MQTSRHS� SYXVSVE� S� NYKS� HEW� GSRZIVW¸IW� ZMSPIRXEW��
VEVEQIRXI� GSRWIKYME� GVIRXIW� WMRGIVSW� TEVE� S� WIY� GYPXS�� *E M̂E� HSW� GSRZIVWSW��
UYERHS� QYMXS�� EHITXSW� LMT¶GVMXEW�� EKVIKEHSW� TSV� GSRZIRM­RGME�� TSVU¿ERXS� SW�
HIWKVEªEHSW�� TIVWIKYMHSW� EX¬� £� HIWIWTIVEª¦S�� EGIMXEZEQ� S� EHSXEVIQ� S�
'EXSPMGMWQS��EFNYVERHS�E�GVIRªE�UYI� PLIW�IVE�TV¶TVME��RE�IWTIVERªE�HI�ZMZIVIQ�
IQ�TE �̂ I� WEPZEKYEVHEVIQ�E� ZMHE�I� E�LSRVE�HE� WYE�HIWsGIRH­RGME�� S�UYI�RIQ�
WIQTVI�GSRWIKYMEQ��TSMW�E�TIVWIsKYMª¦S�GSRXMRYEZE�TSV�WYWTIMXEW�HI�MRJMHIPMHEHI�
£�GVIRªE�EHSXEHE��2S�°RXMQS��TSV¬Q��E�QEMSVME�HIWWIW�GSRZIVXMHSW�HIXIWXEZE�R¦S�
ETIREW�E�-KVINE�GSQS�EX¬�S�TV¶TVMS�'VMWsXMERMWQS��ES�UYEP�R¦S�GSQTVIIRHME�WIR¦S�
EXVEZ¬W�HSW�JIMXSW�EFYWMZSW�HE�GPIVIWME��QYMXEW�ZI^IW�QEMW�LIVIKI�HS�UYI�QIWQS�
EUYIPIW�E�UYIQ�TIVWIKYME��5YERHS�QYMXS��SW�QEMW�WEKE^IW�I�TIRWEHSVIW�HIRXVI�
SW� GSRZIVXMHSW�� TSVsXEHSVIW� HI� FSE� ZSRXEHI� I� XEQF¬Q� LEFMXYEHSW� ES� NYKS�
JEVMWEMGS� HE� WYE� TV¶TVME� KVIM�� JE M̂EQ� ES� 'VMWXMERMWQS�� UYI� R¦S� GSQTVIIRHMEQ��
NYWXMªE� MH­RXMGE�£�UYI� JE M̂EQ�ES�TVSJIXMWQS�HI� -WVEIP��HMWGIVRMRHS�UYI�ô� EWWMQ�
GSQS�S� JEVMWE°WQS� NYHIY�GSVVSQTIVE�E�ZIVHEHIMVE�GVIRªE�HI� -WVEIP��YPXVENERHS�E�
GSQ� E� PEQE� HEW� TEM\¸IW� TIWWSEMW�� I\IVGIRHS�E� EX¬� QIWQS� GSQ� JMREPMHEHIW�
TSP°XMGEW�� MRGSQsTEX°ZIMW� GSQ�E� VIWTIMXEFMPMHEHI�I� HSªYVE� HSW� WERXY¤VMSW�� EWWMQ�
XEQF¬Q�S�GPIVMGEPMWQS�GEX¶PMGS�VSQERS�HIWJMKYsVEVE�E�PIK°XMQE�IWW­RGME�GVMWX¦��TSV�
PLI� EWWIRXEV� S� Z°VYW� HI� EVFMXVEVMIHEHIW� I� GVMQIW�� UYI� IQ� WIY� RSQI� GSQIXME��
GSRXVEVMERHS�PLI�SW�TVMRG°TMSW�I�EW�JMREPMHEHIW��3�HSYXSV�8MQ¶XIS��GSRXYHS��R¦S�IVE�
HSW� UYI� JE M̂EQ� XEP� NYWXMªE�� )� GSRUYERXS� EX¬� IRX¦S� R¦S� WI� VIZIPEWWI� YQ� QEY�
GEV¤XIV�RE�ZIVHEHIMVE�I\TVIWW¦S�HS�XIVQS��IVE�GIVXS�UYI�SW�PSRKSW�MRJSVX½RMSW��EW�
HIWKVEªEW�WYTSVXEHEW�IQ�WMP­RGMS��EW�LYsQMPLEª¸IW�I�QMP�HIWEWWSWWIKSW�GEZEVEQ�
HM£VMEQIRXI�� IQ� WIY� GSVEª¦S�� E� VIZSPXE� WSQFVME� I� MRXVERWMKIRXI�� S� EFMWQS�
MVVIHYX°ZIP� IRXVI� SW� WIYW� TV¶TVMSW� WIRXMQIRXSW� HI� MWVEIPMXE� I� S� 'VMWXMERMWQS��
VIWTSRWEFMPM^ERHS��TSVXERXS��E�(SYXVMRE�HS�'VMWXS�TIPS�QEY�YWS�UYI�HIPE�JE M̂EQ�
TVIXIRWSW�EHITXSW�
�������(E�QIWQE��MRJMRMXEQIRXI�QEMW�LIVIKIW�I�RSGMZSW�£�,YQEsRMHEHI�HS�UYI�SW�
TV¶TVMSW�E�UYIQ�XSVXYVEZEQ�TEVE�GSRsZIVXIV��)��EWWMQ�WI�TSVXERHS��QEMW�S�ERXMKS�
6EFMRS�WI�HIZSXEZE�£�WYE�TVMQMXMZE�GVIRªE��GSRXMRYERHS�E�TVEXMsG¤�PE�SGYPXEQIRXI��
R¦S� SFWXERXI� E� GSRZIVW¦S� ES� 'EXSPMGMWQS� I� £� TV¤XMGE� I\MKMHE� TIPSW� PYQMREVIW�
GPIVMGEMW�
�������3VE��QEY�KVEHS�£�ZMKMP¥RGME�HSW�MRUYMWMHSVIW��I\MWXME�IQ�0MWFSE�YQE�WMREKSKE�
I\IVGIRHS�JYRª¸IW�UYEWI�RSVsQEMW��%TEVIRXIQIRXI��XVEXEZE�WI�HI�VIWMH­RGME�



TEVXMGYsPEV��GSQ�EGSQSHEª¸IW�TEVE�GSQ¬VGMS��I�VIEPQIRXI�EPM�I\MWsXME�EFEWXEHE�
JEQ°PME�NYHEMGE��GSRWMHIVEHE��LEZME�QYMXS��VIEPQIRXI�GSRZIVXMHE�£�J¬�GEX¶PMGE�
VSQERE��)RXVIXERXS��ESW�W¤FEHSW�VIEPM^EZEQ�WI�EPM�GIVMQ·RMEW�HS�VMXS�LIFVIY�I�
GSQYQIRXI�JEPEZE�£�G¤XIHVE�S�ERXMKS�6EFMRS�%FSEF��)�MWWS�QIWQS�PIZEZEQ�E�
IJIMXS��SW�TSFVIW�LIFVIYW��HIsTSMW�HI�XIVIQ�EWWMWXMHS�E�QMWWEW��TIPE�QERL¦��HI�WI�
EWTIVsKMVIQ�GSQ�ü¤KYE�FIRXEý�I�VIGIFIVIQ�EW�VIWTIGXMZEW�F­Rª¦SW�HS�EVGIFMWTS�
I�WIYW�GSEHNYZERXIW��%W�VIYRM¸IW��RS�IRXERXS��WSQIRXI�WI�VIEPM^EZEQ�£�RSMXI�I�
IVEQ�TSYGS�JVIU¿IRXEHEW��E�JMQ�HI�R¦S�PIZERXEVIQ�WYWTIMXEW��3W�JM¬MW�WI�
SFVMKEZEQ�ES�VIZI^EQIRXS��TEVE�UYI�QEMW�WYXMP�QIRXI�XSHSW�WI�TIVQMXMWWIQ�ES�
GYPXS�UYI�EQEZEQ��)RX¦S��HMWGYXMEQ�SW�EWWMWXIRXIW�TSRXSW�MQTSVXERXIW�HEW�
)WGVMsXYVEW�SY�HS�8EPQYHI�I�TVSKVEQEW�HI�HIJIWE�GSRXVE�EW�LSWXMPMHEHIW�HI�UYI�
IVEQ�Z°XMQEW��QEPHM M̂EQ�SW�GVMWX¦SW��FVEHEZEQ�ESW�'¬YW�TSV�IRXVI�P¤KVMQEW��
VIGPEQERHS�TVSsXIª¦S�SY�ZMRKERªEW�GSRXVE�EW�EXVSGMHEHIW�UYI�WYTSVXEsZEQ��
GSRGMXEZEQ�WI�£�TIVWIZIVERªE�RE�PIM�HI�1SMW¬W�I�RS�IRWMRS�HSW�4VSJIXEW��
MRXVMKEZEQ��EXMªERHS�¶HMSW�GSRsXVE�SW�TIVWIKYMHSVIW��TPERINEZEQ�JYKEW�I�EX¬�
GSRWTMVEsª¸IW�I�EWWEWW°RMSW��SW�UYEMW�NEQEMW�GLIKEZEQ�E�VIEPM^EV��I�TVSQIXMEQ��
YRW�ESW�SYXVSW��WSF�WSPIRIW�NYVEQIRXSW��TSV�WM�TV¶TVMSW�I�WYEW�HIWGIRH­RGMEW��S�
GYPXS�IXIVRS�E�-WVEIP��2E�VIEPMHEHI��IRXVIXERXS��IVEQ�MRSJIRWMZSW��KVERsHIQIRXI�
WSJVIHSVIW��I�PSRKI�IWXEZEQ�HI�SQFVIEV�GSQ�E�QEPHEHI�I�E�ZMPI^E�HI�YQ�
,MPHIFVERHS�HI�%^EQFYNE��YQ�.S¦S�HI�1IMS�I�WIYW�GSQTEVWEW�GSQYRW����
��
(MWXVMFY°EQ�IWQSPEW�ESW�HSQMRKSW��£�TSVXE�HEW�MKVINEW��EJIsXERHS�YQE�TMIHEHI�
VIPMKMSWE�UYI�R¦S�WIRXMEQ����I�S�JE M̂EQ�TSV�SFWIVZEVIQ�HYEW�JMREPMHEHIW��ô�
XVEHMª¦S�HS�VMXS�LIFVIY��UYI�SVHIREZE�HMWXVMFYMª¦S�HI�T¦S�ESW�TSFVIW��£�LSVE�HSW�
SJ°GMSW�GSRWMHIVEHSW�WEKVEHSW��I�I\MFMª¦S��TEVE�ETVIGMEª¸IW�HSW�WIYW�IXIVRSW�
SFWIVZEHSVIW��HI�YQE�ZMVXYHI�UYI�GSRZMVME�JE^IV�TEWWEV�TSV�MRWTMVEHE�IQ�
TVMRsG°TMSW�GVMWX¦SW��QEW�UYI�R¦S�TEWWEZE�HI�EYXSQEXMWQS�JEVMWEMGS�

)WTMSRERHS� WIQTVI�� S� RSZS� GVMEHS� .S¦S�.SW¬� HIWGSsFVMY� E� WMREKSKE�
GPERHIWXMRE��EGSQTERLERHS��MQTIVGITXMZIPQIRXI��S�EQS�REW�IWGETEHEW�RSXYVREW�
TIVM·HMGEQIRXI� VIEPM^EHEW�� TSMW�� GSQS� WEFIQSW�� JYRGMSREZE� EUYIPE� G¤XIsHVE�
QSWEMGE� E� EHMERXEHEW� LSVEW� HE� RSMXI�� KVEªEW� ES� VMKSV� HEW� GMVGYRWX¥RGMEW��
(IWINERHS��TSV¬Q��GEMV�HIJMsRMXMZEQIRXI�REW�FSEW�KVEªEW�HSW�MPYWXVIW�QERHEX¤VMSW�
HS� ü7ERXS� 3J°GMSý�� S� TVIXIRWS� NYHIY� IWTERLSP�� EKSVE� IWTM¦S� GEX¶PMGS�� R¦S�
TEVXMGMTEVE� WIYW� MRUYMWMXSVMEMW� WIRLSsVIW� HE� MQTSVXERXI� HIWGSFIVXE�� IWTIVERHS�
EPKS�QEMW�TEVsXMGYPEV��MQTPMGERHS�XEQF¬Q�S�VIWXS�HE�JEQ°PME��HEHEW�EW�ZERXEKIRW�
I\MWXIRXIW�TEVE�EW�JMRERªEW�TV¶TVMEW�RS�JEXS�HI�ETSRXEV�E�JEQ°PME�XSHE�NYHEM^ERHS�
EGSFIVXEHE�TIPS�FEXMWQS�I�WYTSWXE�GSRZIVW¦S��'SRXMRYSY��EWWMQ��IWTMSsRERHS�SW�
TSFVIW�EQSW��SW�UYEMW��WYTSRHS�S�WIVZS�PIEP�I�WSJVIHSV��GSQS�IPIW�TV¶TVMSW�Z°XMQE�
HI� MRNYWXMJMGEHEW�LSWsXMPMHEHIW��RIQ�WIQTVI�WI�EGEYXIPEZEQ�HIZMHEQIRXI��GSQS�
WIVME�HI�FSQ�EZMWS�IQ�JEGI�HI�YQ�IWXVERLS�EHQMXMHS�RS�GSRZ°ZMS�HE� JEQ°PME��)�
XVERWGSVVMEQ�SW�HMEW��GMIRXMJMGERsHS�WI� .S¦S�.SW¬�I�WYE�QYPLIV�HS�UYI� JE M̂EQ�SW�
EQSW�� HS� UYI� JEPEZEQ�� HEW� P¤KVMQEW� UYI� GLSVEZEQ�� HEW� IWTIVERªEW� UYI� SW�
VIERMQEZEQ�SY�HS�HIW¥RMQS�UYI�SW�EFEXME����I��RS�IRXERXS��R¦S�WI�GSQTEHIGMEQ�
HIPIW���

���
 .S¦S� HI� 1IMS� ô� SYXVS� G¬PIFVI� MRUYMWMHSV� HI� 4SVXYKEP�� HE�



QIWQE�XbTSGE�
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)VE�HSQMRKS��£�XEVHI��%�JEQ°PME�%FSEF�IRGSRXVEZE�WI�VIYRMHE�RS�EQTPS�NEVHMQ�
HS�WSPEV��WSF�S�JVIWGSV�HEW�SPMZIMVEW�IZSGEXMZEW��GYNEW�KEPLEHEW�WI�IWXIRHMEQ�IQ�
TVSXIª¦S�ESW�GERXIMVSW�HI�TPERXEW�QMQSWEW��GSRXVE�SW�VMKSVIW�HS�7SP��(IGSVVME�S�
ZIV¦S�I��HIWHI�UYI�WI�XSVREsVEQ�WYWTIMXSW�£W�PIMW�HE�-RUYMWMª¦S��SW�%FSEFW�N¤�R¦S�
GSRWIKYMEQ�ZMWMXEW�RIQ�GSRXEZEQ�GSQ�SW�GSQIRWEMW��ZMWXS�UYI�EWWMQ�WI�TEYXEZE�
E�WSGMIHEHI�HI�0MWFSE�IQ�XSVRS�HSW�MRJIPM^IW�LIFVIYW��TIPE�¬TSGE��3W�NEVHMRW�HS�
WSPEV� NYHEMGS�IVEQ� MRXIVMSVIW�� GSQS� WEFIQSW��%� JVIRXI�HE�LEFMXEª¦S��QYVEHE�I�
GSQS� JSVXMJMGEHE�� LEZME� T¤XMSW� EXMNSPEHSW�� GSQS� REW� GEWEW� RSFVIW�� ZEVERHEW� I�
EFVMKSW�TEVE�GEVVYEKIRW��ZMEXYVEW��üGEHIMVMRLEWý��IXG��2S�MRXIsVMSV��TSV¬Q��JMGEZEQ�
TSQEVIW�I�NEVHMRW��WIRHS�IWXIW�PSGEsPM^EHSW�RS�GIRXVS�HE�LEFMXEª¦S��E�UYEP��XSHE�
EZEVERHEHE�� ES� KSWXS� SVMIRXEP�� PIQFVEVME� XEQF¬Q� GPEXMWXVSW� GSRZIRsXYEMW��
'SQYQIRXI� E� JEQ°PME� WI� VIYRME� EPM�� £� XEVHI�� TEVE� GSRJEFYPEª¸IW� °RXMQEW� SY�� £�
WIWXE��TEVE�SYZMV�EW�QIsPSHMEW�IRXSEHEW�TIPE�HSGI�)WXIV��)VE�MKYEPQIRXI�S�PSGEP�
TVIJIVMHS�TEVE�GSRZIVWEVIQ�RS�WIY�HMEPIXS�XVEHMGMSREP��EGIVGE�HE�LMWX¶VME�HE�VEªE��
)�8MQ¶XIS��IRX¦S��XSQERHS�E�TEPEZVE��VIGSVHEZE�SW�ERXMKSW�TEXVMEVGEW�HI�-WVEIP��
REVVERHS� ESW� JMPLSW� EXIRXSW� EW� KVERHI^EW� I� ZMGMWWMXYHIW� HS� WIY� TSZS�� 0ME�PLIW��
HITSMW�� GSRXVEFEPERªERHS� S� IRWMRS� JSVRIGMHS� TIPSW� QIWXVIW� HSQMRMGERSW�� S�
8EPQYHI�ô�S�PMZVS�HE�WEFIHSVME�ô�SY�EW�TV¶TVMEW�)WGVMXYVEW��I��GSQIRXERsHS�SW��
GSQS�HSYXSV�HE�PIM�UYI�IVE��MRWXVY°E�UYERXS�TSHME�E�JEQ°PME�RE�VIPMKM¦S�HSW�WIYW�
ERXITEWWEHSW��S�FEWXERXI�TEVE�MRJYRHMV�PLI�RS�GEV¤XIV�I�HIWXMPEV�RS�GSVEª¦S�EUYIPI�
SVKYPLS�HI�VEªE��S�I\GPYWMZMWQS�WSQFVMS�I�V°KMHS�UYI�TVSHY M̂Y�E�QEMSV�ZMGMWWMXYHI��
HIRXVI� XERXEW��UYI�WSJVIY�S�TSZS� MWVEIPMXE��QEW�UYI�XEQF¬Q�JSVRIGIY�S�TEHV¦S�
MRsGSRJYRH°ZIP�HS�WIY�ZEPSV�GEVEGXIV°WXMGS�

%W�QEMSVIW�GEYXIPEW�IVEQ�XSQEHEW�IQ�XEMW�SGEWM¸IW��GSRJSVQI�HMWWIQSW�TEVE�
XV¤W�� )� GSRUYERXS� IWXMZIWWIQ� GIVXSW� HI� UYI� SW� WIVZMªEMW� R¦S� PSKVEVMEQ� EXMRKMV�
EUYIPI� VIGMRXS�� IVE�FIQ�ZIVHEHI�UYI� WI� JIGLEZEQ�TVYHIRXIsQIRXI�� MWSPERHS�S�
NEVHMQ�I�EWWMQ�IZMXERHS�E�TSWWMFMsPMHEHI�HI�WIVIQ�WYVTVIIRHMHSW�TSV�UYIQ�UYIV�
UYI� J·WWI�� 'SQ� E� TVMW¦S� HI� .SIP�� N¤� HIWSVMIRXEHSW� I� GSRZIRGMHSW� HI� UYI� R¦S�
XEVHEVME� S� QSQIRXS� IQ� UYI� IPIW� TV¶TVMSW� WIVMEQ� MKYEPQIRXI� HIXMHSW� TIPSW�
WIUYE^IW� MRUYMWMXSVMEMW�� WIY� ½RMGS� PIRMXMZS� IVE� VIPIV� SW� 4VSJIXEW� I� VIIWXYHEV� EW�
GSRWSPEª¸IW� GSRXMHEW� RSW� PMZVSW� XVEHMGMSREMW� HE� GVIRªE�� I� S� JE M̂EQ� MWSPEHSW� RS�
NEVHMQ��&IQ�ES�GIRXVS�HIWXI��I�TVSXIKMHS�TIPSW�XEQEVMRHIMVSW�I�EW�SPMZIMVEW��I\MWXME�
YQ�KVERHI� XERUYI� GSQ� JSVQSWE� GSPYRE� I� XEªE� HI�Q¤VQSVI� IRGMQEHE�TSV� XV­W�
GEREMW�IQ�JIMXMS�HI�XYPMTEW�EVXMWXMGEsQIRXI�HMWTSWXEW��HSW�UYEMW�IWKYMGLEZEQ�EW�
¤KYEW��JE^IRsHS�XVERWFSVHEV�E�XEªE�TEVE�QERXIV�WIQTVI�P°QTMHS�S�TMXSVIWGS�PEKS��
4VIGMWEQIRXI�RS�TIHIWXEP�HE�GSPYRE��GYNEW�FEWIW�VSªEVMEQ�E�JPSV�HEW�¤KYEW��LEZME�
YQ�FPSGS�HI�Q¤VsQSVI�IQ�JSVQE�HI�KVERHI�GEM\E��QEMW�EPXE�UYI�PEVKE��I�GYNEW�
TEVIHIW�EVX°WXMGEW�IRGSFVMEQ�GIVXE�TSVXMRLSPE��GSQS�WI�S�FPSGS�SY�GEM\E�REHE�QEMW�
J·WWI� HS� UYI� YQ� IWGSRHIVMNS�� GSJVI� HI� WIKVIHS� TEVE� EPKS� QYMXS� ZEPMSWS� UYI�
RIGIWWMXEWWI�WIV�RIKEHS�E�ZMWXEW�IWXVERLEW��3�HIsXEPLI�TEWWEVME�HIWTIVGIFMHS�E�
XSHSW�SW�SPLEVIW�I�MRZIWsXMKEª¸IW��TSMW�XEMW�QSHIPSW�HI�GLEJEVM^IW�IVEQ�GSQYRW�I�



RMRKY¬Q�WYWTIMXEVME�XVEXEV�WI�EUYIPI�HI�YQ�IWXVEXEKIQE�TEVE�EPKS�IRGSFVMV��8V­W�
TEWWEKIRW�IWXVIMXEW��GSQS�KVEsGMSWEW�TSRXI M̂RLEW�� PMKEZEQ�S�FPSGS�HI�Q¤VQSVI�
ES� XIVsVIRS� HS� NEVHMQ�� IRJIMXERHS� E� TIªE� UYI�� VIEPQIRXI�� WI� QSWsXVEZE�
MRXIVIWWERXI�

2IWWE�XEVHI�HI�HSQMRKS��XVMWXIW�I�ETVIIRWMZSW��VIYsRMVEQ�WI�SW�*SRXIW�3PMZIMVE�
IQ�ZSPXE�HS�XERUYI��RS�MRXYMsXS�HI�Q½XYEQIRXI�WI�VIGSRJSVXEVIQ�RE�MRXMQMHEHI�
HSsQ¬WXMGE��)WXIV�IRXSEZE�ESW�EVIW��GSQS�IQ�WYVHMRE�HI�TVIGI��EGSQTERLERHS�WI�
£�G°XEVE��S�7EPQS����HI�(EZMH��I�WYE�ZS �̂HSGI��QEKSEHE��IVE�GSQS�E�XVEHYª¦S�HEW�
P¤KVMQEW� HSW� TV¶TVMSW� JMPLSW� HI� -WVEIP� JPEKIPEHSW� HIWHI�QMP­sRMSW� TSV� STVIWW¸IW�
GSRWXERXIW��'LSVEZEQ�S�ZIPLS�8MQ¶sXIS�I�SW�HSMW�JMPLSW��7EYPS�I�6YFIQ��E�JVSRXI�
GYVZEHE�� S� GSVEª¦S� GVYGMEHS� I� MRGSRWSP¤ZIP�� S� ¥RMQS� N¤� HIWJEPIGIRXI� ERXI� E�
TIVWMWX­RGME� I� JIVI^E� HEW� TVSZEª¸IW� MQTSWXEW� TIPE� ZMSP­RGME� HE� -RUYMWMª¦S��
IRUYERXS�)WXIV�WSPYªEZE�ESW�WSRW�MRXIVRIGMHSW�HS�WYEZI�MRWXVYQIRXS�
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5YERHS�SW�EGSVHIW�QEZMSWSW�GIWWEVEQ��S�TIUYIRS�6YFIQ��E�YQ�WMREP�HS�TEM��
IRGEQMRLSY�WI� TEVE� YQE� HEW� XV­W� TSRXI M̂RLEW� HS� XERUYI�� R¦S� WIQ� MRZIWXMKEV��
GSQ�SPLSW�XIQIVSWSW��SW�VIGERXSW�HS�G°VGYPS�SRHI�WI�EGLEZEQ��EW�KEPLEHEW�HSW�
EVZSVIHSW��S�EPXS�HSW�XIPLEHSW�I�HSW�QYVSW�I�SW�XYJSW�HI�EVFYWXSW�HS�NEVHMQ��7EYPS�
EHZIVXMY�

ô 2¦S�L¤�G¤�RMRKY¬Q��IY�MRZIWXMKYIM���
)RUYERXS�)WXIV�ENYRXEZE�
ô )\EQMRIM�XSHEW�EW�TSVXEW��IWX¦S�XVERGEHEW�TIPS�PEHS�HI�G¤���
)�8MQ¶XIS�MRXIVZMRLE��HIWIWTIVERªEHS�
ô 4SYGS�MQTSVXE�UYI�RSW�HIWGYFVEQ�EKSVE�SY�QEMW�XEVHI����.SIP�N¤�P¤�IWX¤����I�

TSHIVIQSW� MV� XIV� GSQ� IPI���� )WXEQSW� XSHSW� MVVIQIHM£ZIPQIRXI� GSRHIREHSW���� %�
TVMsW¦S��E�XSVXYVE�I�E�QSVXI�VSRHEQ�RSWWSW�TEWWSW����2¦S�XEVHEV¦S�E�RSW�ERMUYMPEV�
HI�ZI �̂���XIRLEQSW�SY�R¦S�MRJVMRKMHS�E�PIM���

6IERMQEHS�TIPS�JEXEPMWQS�TVIWWEKS�HS�TEM��S�QSªS�NYHIY�IRGEQMRLSY�WI�TEVE�
S�FPSGS�HI�Q¤VQSVI�HS�TIsHIWXEP�HS�VITY\S��EGMSRSY�S�WIKVIHS�I\MWXIRXI��JE^IRHS�
QSZIV�E�TEVIHI�HE�GEM\E��I��MRXVSHY M̂RHS�S�FVEªS�RE�GEZMHEHI��VIXMVSY�YQ�KVERHI�
I�TVIGMSWS�PMZVS�IWGVMXS�IQ�LIFVEMGS�ô�S�8EPQYHI�ô��S�PMZVS�TVIGMSWS�HE�WEFIHSVME�
HI�-WVEIP��EGSQTERLEHS�HI�ZIPLSW�TIVKEQMRLSW�HSW�PMZVSW�HSW�4VSJIXEW��3�FPSGS�HI�
Q¤VQSVI�WIVME��TSVXERXS��YQ�WMQYPEGVS�HE�EVGE�WEKVEHE�HS�TSZS�LIFVIY��SRHI�WI�
KYEVsHEZEQ�HEW�TVSJEREª¸IW�I\XIVMSVIW�SW�IRWMRSW�HSW�JMPLSW�HI�%FVE¦S��HI�-WEEG�
I�HI�.EGSF�

8MQ¶XIS�T·W�WI�E�PIV�I�GSQIRXEV��TEVE�SW�JMPLSW��S�XIQE�HS�HME��%S�XIVQMREV��
GSRGIHIY� E� TEPEZVE� E� 7EYPS� I� E� 6YFIQ�� VIWTIGXMZEQIRXI�� GSQS� HI� TVE\I� REW�
MKVINEW� NYHEMGEW�� SRHI� E� TEPEZVE� ¬� GSRGIHMHE� E� UYEPUYIV� UYI� HIPE� UYIMVE� YWEV��
I\GIXYERHS�WI� EW� QYPLIVIW�� UYI� R¦S� XMRLEQ� S� QIWQS� HMVIMXS�� 2S� IRXERXS��
IRUYERXS�EWWMQ�GYQTVMEQ�WIYW�HIZIVIW�VIPMKMSWSW��YQ�JEXS�QEVGERXI�TEVE�WYEW�
ZMHEW� GSQIªSY� E� HIWIRVSPEV�WI� RS� TV¶TVMS� VIGMRXS� HI� WYE� VIWMH­RGME�� WIQ� UYI��
XSHEZME��RIRLYQ�HSW�TVIWIRXIW�WIRsXMWWI�E�QEMW�PIZI�WYWTIMXE��TSMW�GSRXMRYEVEQ�E�
üNYHEM^EVý�

.S¦S�.SW¬��UYI�WI�GSRWIVZEZE�EPIVXE�E�XSHSW�SW�HIsXEPLIW�HE�ZMHE�HSW�EQSW��
HIWINSY� ZIVMJMGEV� S� UYI� TSHIVME� XERXS� IRXVIX­�PSW� WSF� S� JVIWGSV� HSW� EVZSVIHSW��
8IRXSY� IWTMSR¤�PSW� WYXMPQIRXI�� TIRIXVERHS� HITIRH­RGMEW� ZIHEHEW� ESW� GVMEHSW��
TEVE� EXMRKMV� S� NEVHMQ� UYI�� GSQS� I\TPMG¤QSW�� IVE� MRXIVMSV�� GSQS� RYQ� GPEYWXVS�
GSRZIRXYEP��7IVME��TSsV¬Q��XIQIV¤VMS�S�MRXIRXS��ZMWXS�UYI�TSHIVME�WIV�HIWGSsFIVXS��
7YWTIRHIY�WI��IRX¦S��ES�XIPLEHS�HS�EFVMKS�HEW�GEVVYEKIRW�I�ZMEXYVEW��TSWXS�RS�
T¤XMS� HI� IRXVEHE�� 4EWsWSY�WI� HE°� TEVE� S� XIPLEHS� HE� GEWE� TV·TVMEQIRXI� HMXE��
%VVEWXSY�WI� GSQS� T·HI�� SGYPXERHS�WI� TSV� IRXVI� EW� GLEsQMR¬W� I� SW� VIRHMPLEHSW�
EVUYMXIX·RMGSW��EPGERªERHS��JMREPsQIRXI��YQ�XIVVEªS�HI�SRHI�TSHIVME�GSRXIQTPEV�
EW� GIREW� I� EX¬� SYZMV� SW� HIFEXIW� I� GSRZIVWEª¸IW�� WIQ� WIV� RSXEHS�� 3VREHS� HI�



FEPG¸IW�HI�EPZIREVME�IQ� JSVQE�HI�KVEGMSWEW� GSPYREW�� X¦S�HS�KSWXS�HSW� ERXMKSW�
QSYVSW�� IWWI� XIVVEªS� SJIVIGME� I\GIPIRXI� TSWXS� HI� SFWIVZEª¦S�� 3� IWTM¦S�
GSRsWIVZSY�WI� EFEM\EHS� I� XYHS� TVIWIRGMSY�� MRGPYWMZI� S� IWGSRsHIVMNS� HS� PMZVS�
ZIRIVEHS�TIPE�JEQ°PME�

%PKYRW� HMEW� HITSMW�� TPIREQIRXI� MRJSVQEHS� HI� XSHSW� SW� TEWWSW� I� EXSW� HI�
7MPZ¬VMS�*SRXIW�3PMZIMVE��ETVIWIRsXSY�WI�S�IWTM¦S�ESW�WIYW�MRUYMWMXSVMEMW�GLIJIW�I�
PERªSY� E� HIR½RGME� XIVV°ZIP�� GYNEW� VITIVGYWW¸IW� EMRHE� RSW� HMEW� TVIsWIRXIW� PLI�
XSVXYVEQ� E� GSRWGM­RGME�� ZMWXS� UYI� EMRHE� WI� HIFEXI� S� WIY� )WT°VMXS� GSRXVE� SW�
EFSQMR¤ZIMW�GSQTPI\SW�UYI�XEP�ZMPI^E�SGEWMSRSY�TEVE�WIYW�HIWXMRSW�JYXYVSW�

7MPZ¬VMS�*SRXIW�3PMZIMVE�ô�HIRYRGMEZE�S�WIVZS�XVEMsHSV�ô��UYI�WI�EJMVQEZE�JMIP�£�7ERXE�-KVINE��
UYI�WI�FEXM^EVE�IQ�EXS�WSPIRI��VIGIFIRHS�EW�TYVEW�¤KYEW�PYWXVEMW��UYI�VIGIFME��TIVMSHMGEQIRXI��E�
WEKVEHE�)YGEVMWXME��EXVEMsªSEZE�SW�NYVEQIRXSW�TVSRYRGMEHSW��GSQS�E�GSRJMERªE�HE�QIWQE�-KVINE��
TSMW�GSRXMRYEZE�TVEXMGERHS�S� NYHE°WQS��R¦S�ETIREW�HIRXVS�HS�TV¶TVMS� PEV��TIVZIVXIRHS�SW�JMPLSW��
UYI�WI�IHYGEZEQ�WSF�SW�GYMHEHSW�HI�HIZSXEHSW�VIPMKMSWSW��QEW�XEQF¬Q�GLIJMERHS�YQE�7MREKSKE�
SGYPXE��GSQS�6EsFMRS�UYI�JSVE��VSHIERHS�WI�HI�GVMWX¦SW�VIG¬Q�GSRZIVXMHSW�TEVE�E�TV¤XMGE�HI�QMP�
MRGSRZIRM­RGMEW�GSRHIREHEW�TIPE�7ERXE�-RUYMWMª¦S��)�R¦S�IVE�W¶��ô�E�IWXE�QIWQE�MRWYPsXEZE��HIPE�
QEPHM^IRHS�I�I\IGVERHS�E�IQ�GEWE��IQ�TVIsWIRªE�HSW�JMPLSW�I�HIPI�TV¶TVMS��.S¦S�.SW¬��SY�HYVERXI�
EW� GSRGIRXVEª¸IW� RE� 7MREKSKE�� GVMXMGERHS� I� EFSQMRERHS� MKYEPQIRXI� SW� MPYWXVIW� I� EFRIKEHSW�
VITVIWIRXERXIW�HS�ü7ERXS�3J°GMSý��*SVRIGIY�EMRHE��S�HIPEXSV��EW�RIGIWW¤sVMEW�MRJSVQEª¸IW�TEVE�WIV�
GSPLMHS�S�JPEKVERXI�HI�LIVIWME�I�HIWVIWTIMXS�£�EYXSVMHEHI�REGMSREP��)�REHE�IWUYIGIY�UYI�TYHIWWI�
EGMVVEV�S�JYVSV�HSW�MRUYMWMHSVIW��UYI��WIsHIRXSW�HI�WERKYI�I�VITVIW¤PMEW��WI�FERLEZEQ�IQ�WEX¥RMGS�
TVE^IV�WIQTVI�UYI�PLIW�J·WWI�HEHS�IWXIRHIV�EW�KEVVEW�TEVE�XVMXYVEV�MRHIJIWEW�GVMEXYVEW��GYNS�GVMQI�
½RMGS�WIVME�TSWWYMV�GVIRªE� VIPMKMSWE�HMJIVIRXI�HEUYIPE�UYI�WIYW�EPKSs^IW�IRXIRHMEQ�WIV�E�½RMGE�
ZIVHEHIMVE�I�HMZMRE�



'%4�8903���

8V­W�HMEW�HITSMW�HE�HIR½RGME��IVE�W¤FEHS��S�HME�GSRsWEKVEHS�TIPSW�LIFVIYW�
ESW� HIZIVIW� VIPMKMSWSW�� 6IEPM^EV�WI�ME� E� VIYRM¦S� HSW� EHITXSW� HI� 1SMW¬W� I� HSW�
4VSJIXEW�RS�PSGEP�GSRLIGMHS��I�S�HSYXSV�8MQ¶XIS�R¦S�TSHIVME�JEPXEV�TSVUYI�IVE�S�
MRX¬VTVIXI��S�UYI�QIPLSV�GSRLIGME�EW�MRXVMRsGEHEW�PIMW�HS�NYHE°WQS��TEVE�MRWXVYMV�S�
TSZS�

(IWYWEHE�QSZMQIRXEª¦S�ZIVMJMGEZE�WI�RE�GLEQEHE�'EWE�HE�-RUYMWMª¦S��MWXS�¬��
RE�WIHI�HE�-RWXMXYMª¦S��TSMW�UYI�S�MRUYMWMHSV�QSV��S�ZMGI�MRUYMWMHSV��WIYW�EHNYRXSW��
E�QMP°GME�HS�ü7ERXS�3J°GMSý�I�EX¬�WSPHEHSW�HS�6IM�IRGSRsXVEZEQ�WI�E�TSWXSW�TEVE�E�
FEXMHE�HEUYIPE�RSMXI�RYQE�7MREKSKE�GPERHIWXMRE�UYI�EGEFEVE�HI�WIV�HIRYRGMEHE��
E� JMQ�HI� WI� PEZVEV� S� JPEKVERXI� HSW� JEPWSW� GVMWX¦SW�� GSQS�IVEQ�HIRSQMREHSW� SW�
MRJIPM^IW�LIFVIYW�JSVªEHSW�E�YQE�GSRZIVW¦S�UYI�PLIW�VITYKREZE��.S¦S�.SW¬�IRXVEZE�
I� WE°E�� JIFVMGMXERXI�� HS� WMRMWXVS�IHMJ°GMS�� HIPEXSV�TSV� EQFMª¦S�ES�SYVS��QEP¬ZSPS��
TSWWY°HS�HI�SHMSWEW�EPIKVMEW�ES�TVIPMFEV�S�KS^S� MKR¶FMP�HI�IQFSPWEV� VIWTIMX¤ZIP�
UYERXME�ET¶W�E�GSRGPYW¦S�HS�WIVZMªS��%X¬�UYI�E�RSMXI�GEMY�I�GSQIªEVEQ�E�WI�VIYRMV�
RE� HMXE� 7MREKSKE� SW� NYHIYW� GYNSW� GSVEª¸IW� VIZSPXEHSW� TVSGYVEZEQ� PIRMXMZS� RE�
IZSGEª¦S� HE� ERXMKE� GVIRªE� UYI� PLIW� IQFEPEVE� E� MRJ¥RGME�� 3� HSYXSV� 8MQ¶XIS� P¤�
IWXEZE�� £� G¤XIHVE�� MRZIWXMHS� HS� WIY� QMRMWX¬VMS� HI� MRX¬VsTVIXI� HE� 0IM���� UYERHS�
TERGEHEW� WSEVEQ� RSW� TSVX¸IW�� VITIXMHEW� I� EXIVVSVM^ERXIW�� WIKYMHEW� HI�
EVVSQFEQIRXSW�HI�TSVXEW�GSQ�EPEZERGEW��FEVVEW�HI�JIVVS��IXG���I�E� MRZEW¦S�HSW�
WSPHEHSW� HS� 6IM� I� HS� 7ERXS� 3J°GMS�� %PKYRW� HEUYIPIW� MRJIPM^IW�� IWTEZSVMHSW��
XIRXEVEQ� E� JYKE�� 1EW� E� GEWE�� MRXIMVEQIRXI� GIVGEHE�� IVE� MRZEHMHE� HI� XSHSW� SW�
PEHSW��WIQ�EPEVMHSW��WIQ�VYQSVIW�MR½XIMW��TSVUYI�E�-RUYMsWMª¦S�IVE�HMWGVIXE��WEFME�
EKMV� IQ� WMP­RGMS�� HIRXVS� HEW� WSQFVEW� HE� RSMXI� I� E� HIRXVS� HSW�QYVSW� HEW� WYEW�
TVMW¸IW�� WIQ� VITIVGYWW¸IW� TIVXYVFEHSVEW� HE� SVHIQ�� 3� TIPSX¦S�� TSV¬Q�� IVE�
GSQERHEHS��SY�SVMIRXEHS��TSV�XV­W�HSQMRMGERSW�IRGETY^EHSW�I�QEWGEVEHSW��E�JMQ�
HI� R¦S� WIVIQ� VIGSRLIGMHSW�� 1EW�� IQ� ZIRHS�SW�� %FSEF�� QENIWXSWS�� EPXMsZS�� I�
TVSZERHS�� RE� LSVE� HIVVEHIMVE�� S� SVKYPLS� HE� WYE� VEªE�� VIGSRLIGIY�SW�
MQIHMEXEQIRXI�I�I\GPEQSY�

ô 3L��WMQ��4VIRHIM�QI��WIRLSV�(SQ�*VIM�,MPHIFVERHS�HI�%^EQFYNE��%KVEHIªS�
E� LSRVE� UYI� QI� GSRGIHIMW� ZMRHS� TIWWSEPQIRXI� ETVMWMSREV� S� ZSWWS� ERJMXVM¦S� I�
EQMKS��IQ�GYNE�QIWE�ZSW�VIKEPEWXIW�HI�FIFMHEW�I�GSQI^EMREW�GSQS�SW�TSVGSW�S�
JE^IQ�IQ�WYEW�TSGMPKEW����� 4EVE�YQ� MRUYMsWMHSV�QSV��E�EXMXYHI�¬� X¦S�GSQI M̂RLE�
UYERXS� S� ¬� S� TV¶sTVMS� GEV¤XIV� HE� MRWXMXYMª¦S� I� HSW� WIYW� JYRGMSR¤VMSW�� 4SWsWY°W�
GVMEHSW�I�WSPHEHSW����(IZIV°IMW�ERXIW�ZSW� XIVHIW�GSRWIVZEHS�IQ�ZSWWS�TSWXS�HI�
GSQERHS�HS�UYI�RS�HI�PEGEMS�HI�YQ�6IM�MRJEQI�

:MVSY�WI�TEVE�SW�GSQTERLIMVSW�HI�MHIEP�VIPMKMSWS�I�TVSWWIKYMY�
ô %TVIWIRXS�ZSW� S� MRUYMWMHSV�QSV� HI� 4SVXYKEP�� (SQ� *VIM� ,MPHIFVERHS� HI�

%^EQFYNE��%�IPI� JMGEVIQSW�HIZIRHS�EW�HIWKVEªEW�UYI�WSFVIZMIVIQ�WSFVI�R¶W�I�
RSWWE�HIWGIRsH­RGME����'LIKEM�*EYWXS��'SWQI�HI�1MVERHIPE��'LIKEM�WEGV°PIKSW�I�
SFWGIRSW� MVQ¦SW�� MRGIWXYSWSW� I� LMT¶GVMXEW�� UYI� EZMPXEMW� E� TV¶TVME� GVIRªE�� ES�
EJMVQEVHIW� UYI� E� TVSsJIWWEMW�� 4VIRHIM�RSW�� FPEWJIQSW�� UYI� HIWSRVEMW� S� TV¶TVMS�



RSQI�HS�ü7ERXS�HSW�7ERXSWý����
��ES�TVSJIVM�PS����V¬TVSFSW�HSW�MRJIVRSW��)Y�ZSW�
EQEPHMªSS� HS� EPXS� HIWXE� G¤XIHVE� WEKVEHE�� HE� G¤XIHVE� HS� TSZS� HI� -WVEIP�� UYI�
HMsJYRHMY� IRXVI� SW� LSQIRW� E� GVIRªE� I� E� GSRJMERªE� RS� ZIVsHEHIMVS� (IYW� 8SHS�
4SHIVSWS��MRZIWXMHE�HI�YQE�EYXSVMsHEHI�UYI�SW�QMP­RMSW�R¦S�ETEKEQ��%QEPHMªSS�
ZSW��)��WI�E�EPQE�HI�YQ�LSQIQ�WI�TIVTIXYE��VIEPQIRXI��HITSMW�HE�WYE�QSVXI��
XIVIMW�E�QMRLE�I�E�HSW�QIYW�JMPLSW�ô�QIY�WERKYI�I�QMRLE�GEVRI��UYI�MHIW�WSVZIV�
I�HIZSVEV�ô�EGSQsTERLERHS�ZSW�UYEMW�WSQFVEW�ZMRKEHSVEW��UYI�ZSW�TIVWIsKYMV¦S�
TIPE�GSRWYQEª¦S�HSW�IZSW���
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%W�QYPLIVIW�TVIWIRXIW�TVSVVSQTIVEQ�IQ�TVERXSW�I�PEQIRXSW�GSQTYRKIRXIW��
GIVXEW�HS�UYI�EW�EKYEVHEZE�RE�'EWE�HE�-RUYMWMª¦S��IRUYERXS�%FSEF�XIVQMREZE�E�
QEPHMª¦S�

ô�ü7IM�UYI�E�JSKYIMVE�EKYEVHE�E�QMQ�I�ESW�QIYW�JMPLSW����1EW�SYZM��QEPHMXSW��
ERXIW�UYI�E�XSVXYVE�HSW�ZSWWSW�WYFXIVV¥RISW�IQYHIªE�E�QMRLE�P°RKYE��ô�NEQEMW�
EHQMXM� E� ZSWWE� GVIRªE�� 3HIMS�E� GSQS� SHIMS� E� Z¶W� SYXVSW�� 4SV� EQSV� HSW�QIYW�
JMPLSW�� ETIREW�� JM �̂ UYI� E� EGIMXIM�� UYERHS� E� ZSWWE� XMVERME� QE� MQT·W�� 4SV¬Q��
HIWTVI^S�E�GSQS�E�Z¶W�HIWTVI^S��TSVUYI�YQE�GVIRªE�UYI�MRHY �̂SW�WIYW�EHITXSW�
ESW� GVMQIW� I� ZMPI^EW� UYI� TVEXMGEMW� R¦S� ¬YQE� VIPMKM¦S�� QEW� E� QEMW� EFWYVHE� I�
I\IGV¤ZIP�HEW�LIVIsWMEW��GYNE�GVYIP�EXYEª¦S�WIV¤�E�ZIVKSRLE�HE�TSWXIVMHEHI��UYI�
ZSW�L¤�HI� NYPKEV�I� GSRHIREV� GSQS�LSNI� NYPKEMW�I� GSRsHIREMW�LSQIRW� MRHIJIWSW��
ZSWWSW�GSQTEXVMSXEW��UYI�REWGIsVEQ�WSFVI�S�QIWQS�WSPS�I�ZMZIQ�WSF�E�QIWQE�
FERHIMVE�ý

(MWWI�S�I�GYWTMRLSY�RS�GL¦S�IQ�HMVIª¦S�E�IPIW��GSQ�RSNS�I�IWG¤VRMS��EXS�UYI��
IRXVI�SW�HE�WYE�VEªE��IVE�E�WYTVIQE�EJVSRXE��S�QEMW�ZMP�MRWYPXS��2¦S�QEMW�PSKVSY��
RS�IRXERXS�� WIUYIV�S� XIQTS�RIGIWW¤VMS�TEVE�YPXMQEV�S�YPXVENI�� TSVUYI� WSPHEHSW�
GE°VEQ� WSFVI� IPI�� E� YQ� WMREP� HS� MRUYMWMHSV� QEWGEVEHS�� UYI� R¦S� WI� HMKREVE�
TVSRYRGMEV�YQE�½RMGE�TEPEZVE��QERMIXEVEQ�RS��IWTERGEVEQ�RS��VIXMsVEVEQ�RS�HS�
MRXIVMSV�HE�GEWE�EQEVVEHS�E�GSVHEW��I��EVVEWsXERHS�S�TIPEW�VYEW��HI�IRGSRXVS�£W�
PENIW�MRGIVXEW��GSQS�WI�S�JM^IWWIQ�E�YQ�XVETS�HIWTVI °̂ZIP��FPEWJIQEZEQ�MRsWYPXSW��
IRUYERXS� SW� K­QISW� HI� 1MVERHIPE�� GSVVIRHS� ES� IRGEPªS� HSW� ZIVHYKSW� UYI� S�
EVVEWXEZEQ�ô�WMRMWXVE�GSQMsXMZE�HI�YQE�EFSQMREª¦S�UYI�S�LSQIQ�LSHMIVRS�R¦S�
GLIKEV¤�E�FIQ�GSQTVIIRHIV�ô��ZSGMJIVEZEQ��I\GMXEHSW��GSP¬VMGSW�

ô�4SYTEM�S��4SYTEM�S��5YIVIQS�PS�ZMZS�I�FIQ�ZMZS��4VIGMWEQSW�UYI�IPI�ZMZE��
&IQ�ZMZS����

8SHSW�SW�HIQEMW��WYVTVIIRHMHSW�IQ�JPEKVERXI�HI��NYHE°WQS�UYERHS�N¤�LEZMEQ�
VIGIFMHS� S� FEXMWQS� HE� -KVINE� I� IVEQ� GSRWMHIVEHSW�� TSV� IWXE�� GVMWX¦SW�� JSVEQ�
IRGEVGIVEsHSW�RSW�WYFXIVV¥RISW�HE�'EWE�HE�-RUYMWMª¦S��%VVEWXEHS�TIPEW�PENIW�UYEP�
YQ�XVETS�MR½XMP��WIQMQSVXS��JIVMHS��FEsRLEHS�IQ�WERKYI��S�HSYXSV�8MQ¶XIS�ZMY�WI�
EXMVEHS� E� YQE� IWT¬GMI� HI� TSªS� L½QMHS�� QERMIXEHS� GSQS� WI� IRGSRXVEZE�� 3�
HIWKVEªEHS� WEFME� UYI� ME�QSVVIV��QEW� R¦S� S� SYZMEQ� PEQIRXEV� E� TV¶TVME� WSVXI��
WIR¦S�VITIXMV�IWXEW�TYRKIRXIW�I�EPXMZEW�TEPEZVEW�

ô 1EXEM�QI��HIWTIHEªEM�QI��TSMW�WSY�NYHIY��GSQ�IJIMXS��1EW�XIRHI�TMIHEHI�
HSW�QIYW�JMPLSW��UYI�W¦S�MRSsGIRXIW�I�RIQ�GSRLIGIQ�E�I\MWX­RGME�HIWWE�G¤XIHVE��



)PIW� W¦S� GVMWX¦SW�� REWGMHSW� IQ� 4SVXYKEP�� IHYGEHSW� TSV� QIWXVIW� HSQMRMGERSW��
.EQEMW�HIWSFIHIGIVEQ�£W�PIMW��4MIHEHI��TMIHEHI�TEVE�QIYW�JMPLSW����

%FERHSREVEQ�RS�RE�QEWQSVVE�WSXYVRE��TSZSEHE�HI�MRWIXSW�MQYRHSW�I�VEXSW�
ZSVE^IW��UYI�PSKS�IRXVEVEQ�E�EXEG¤�PS�TSV�IRXVI�QMP�XSVXYVEW�MRHIWGVMX°ZIMW���

)RXVIQIRXIW�� ,MPHIFVERHS� I� WIYW� EG¶PMXSW� WI� VIYRMsVEQ� IQ� WIWW¦S� WIGVIXE��
VEHMERXIW� GSQ� EW� TVMW¸IW� IJIXYEsHEW�� E� JMQ� HI� HMWGYXMVIQ� UYERXS� ES� HIWXMRS� E�
HEVIQ�ES�VIWXS�HE�JEQ°PME�%FSEF�

ô 4VIRHEQS�PSW�E� XSHSW�ô� MRGMXEZEQ�*EYWXS�I�'SWQI�� GYNEW�STMRM¸IW�IVEQ�
MH­RXMGEW� IQ� UYEMWUYIV� GMVsGYRWX¥RGMEW�� ô� 7¦S� HE� QIWQE� VEªE���� 'SRZ¬Q�
I\XIVsQMR¤�PSW�HI�ZI �̂�E�FIQ�HS�HIGSVS�HE�RSWWE�PIKMWPEª¦S�VIPMKMSWE���

ô 0IKEPQIRXI� R¦S� S� TSHIVIQSW� JE^IV�� ZMWXS� UYI� R¦S� I\MWXIQ� WYJMGMIRXIW�
VE^¸IW���� %S� HIQEMW�� W¦S� HYEW� LSVEW� HE� QEHVYKEHE����ô� ETEVXISY� EPKY¬Q� HE�
HMEF·sPMGE�EWWIQFPIME��EMRHE�R¦S�HI�XSHS�GSVVSQTMHS�

ô �%�7ERXE�-RUYMWMª¦S�EKI�GSQS�FIQ�PLI�ETVSYZIV��TSMW�UYI�¬�EYX·RSQE����I��
EGMQE�HI� XYHS��LSYZI�HIR½RGME�HI�UYI� XSHE�E� JEQ°PME� ZIQ�üNYHEM^ERHSý� HIWHI�
QYMXS��S�UYI�¬�TVSMFMHS�TSV�PIM����I�IWXE�RSW�H¤�S�HMVIMXS�HI�YQE�HIZEWWE�IQ�VIKVE�
RS�HSQMG°PMS�WYWTIMXS����ô�EGYHMY�*VIM�,MPHIFVERHS��EJIXERHS�^IPSW�TIPE�MRWXMXYMª¦S��
QEW�E�VMKSV�TVIQIHMXERHS�EPKS�HITPSV¤ZIP�IQ�XSVRS�HE�MRsJIPM �̂)WXIV�

ô� (I� SYXVS�QSHS�� YQE� ZI �̂ 7MPZ¬VMS� ETVMWMSREHS�� EWWMWXMV�RSW�¤� S� HMVIMXS� HI�
GSRJMWGEV�PLI�SW�FIRW������EGYHMVEQ�SW�K­QISW��EQFMGMSRERHS�S�UYI�EMRHE�VIWXEZE�
HE�QERW¦S�GSFMªEHE�

ô�7MQ��ô�ZSPXSY�%^EQFYNE�ô�GSRJMWGEV�PLI�IQSW�SW�FIRW��%UYIPI�QMWIV¤ZIP�
NYHIY�¬�VMUY°WWMQS��IQFSVE�XIRXI�GSRZIRGIV�UYI�WI�IRGSRXVE�EVVYMREHS����7¦S�HYEW�
LSVEW� HE� QEHVYKEHE���� 'SRZ¬Q� HIZEWWEVQSW� S� HSQMsG°PMS� EKSVE�� E� JMQ� HI�
IZMXEVQSW�EPEVMHSW�I�IWG¥RHEPSW�GSQ�E�PY �̂HS�7SP���� -RZIWXMKEVIQSW�IWGSRHIVMNSW�
SRHI�TSWWEQ�I\MWXMV�GSQTVSZERXIW�HI�LIVIWMEW�I�HI�VMUYI^EW����E�JMQ�HI�UYI�EPKS�
ETVSZIMXIQSW� E� XIQTS���� ZMWXS� WIV� HI� PIM� UYI� WINE� S� )WXEHS� UYI� PYGVI� GSQ� E�
GSRJMWGEª¦S����5YERXS�£UYIPE� NSZIQ���� £�QIRMRE�1EVMERE���� &IQ���� 6IWSPZIVIQSW�
HITSMW�S�WIY�HIWXMRS����*SM�IHYGEHE�TSV�MVQ¦W�HSQMRMGEREW����-RGYQFS�QI�HIPE���

8EMW�ZMPI^EW�IVEQ�GSQYRW��2MRKY¬Q�ETEVXISY����I�S�KVYTS�WMRMWXVS�VYQSY�TEVE�
S�WSPEV�NYHEMGS��IQ�GYNS�MRXIVMSV�IVE�XYHS�WMP­RGMS�I�UYMIXEª¦S�

2¦S�SFWXERXI��ZIPEZEQ�EMRHE�SW�WIYW�LEFMXERXIW��TSVU¿ERXS��MRUYMIXSW�GSQ�E�
TVSPSRKEHE�EYW­RGME�HS�WIY�UYIVMHS�GLIJI��)WXIV�I�SW�TVMQSW�TVIWWIRXMEQ�EPKS�
XIQIsVSWS�HIPMRIERHS�WI�WSFVI�WYEW�GEFIªEW��7½FMXEQIRXI��TIVsGIFIVEQ�ZS^IVMS�
I�FYPLE� MRGSQYQ�RS�T¤XMS�HE�IRXVEHE�TVMRGMTEP��%GSVVIVEQ��GYVMSWSW��£W� V¶XYPEW�
HEW� NERIPEW� I� VIGYEVEQ� ETEZSVEHSW��ô� £� PY �̂ ZIVQIPLE� I� GVITMXERXI� HI� XSGLEW�
WYWXIRXEHEW� TSV� TEKIRW� FEXIHSVIW�� GMRGS� WSPHEsHSW� EVQEHSW� I� GMRGS� GP¬VMKSW�
QEWGEVEHSW�GSQ�KVERHIW�GETY^IW�IRXVEZEQ�TIPE�TSVXE�TVMRGMTEP�HE�VIWMH­RGME�ô�
GSQS�GSRZMVME�E�EYXSVMHEHIW�ô�KYMEHSW�TSV�.S¦S�.SW¬��UYI�PLIW�EFVMVE�SW�TSVX¸IW�I�
EKSVE�HIWGIVVEZE�WIVIRE�QIRXI�E�TSVXE�HS�IHMJ°GMS��WIGYRHEHS�TIPE�QYPLIV�
)WTEZSVMHSW��SW�HSMW�NSZIRW��7EYPS�I�6YFIQ��TVSGYsVEZEQ�SGYPXEV�WI�TIPS�MRXIVMSV�
HSW�EVQ¤VMSW��WSF�EW�GEQEW�I�SW�ETEVEHSVIW��IRUYERXS�)WXIV�XIRXEZE�WIVIR¤�PSW�I�
HIX­�PSW��I\GPEQERHS�GSQ�LIVSMWQS�I�¥RMQS�ZEVSRMP�

ô1ERXIRLEQSW� ES� QIRSW� E� HMKRMHEHI� HI� IRJVIRsXEVQSW� S� QEVX°VMS� GSQ�
WIVIRMHEHI� TEVE� QSVVIVQSW� GSQ� LIVSMWQS�� WIQ� NEQEMW� TEXIRXIEVQSW�



TYWMPERMQMHEHIW�HMERsXI�HSW�EPKS^IW��ô�ES�TEWWS�UYI�7EYPS�KEKYINEZE��XV­QYPS�HI�
XIVVSV�I�HI�VIZSPXE��ERXI�E�EVFMXVEVMIHEHI�UYI�SW�ZMSPIRXEZE�

ô2¦S�� 2¦S� TSHIV¦S� TVIRHIV�RSW� E� YQE� LSVE� HIWsXEW�� WIQ� UYI�
GSQIX­WWIQSW�HIPMXSW�UYI�NYWXMJMGEWWIQ�XEP�ZMSP­RGME��2¦S�TSHIQ��2¦S�GSQIXIV¦S�
XEP�MRMUYMHEHI��8IQSW�S�HMVIMXS�HI�HIJIWE�I�NYWXMJMGEXMZEW��UYI�E�PIM�RSW�GSRGIHI��
8VEXEV�WI�¤��TSVZIRXYVE��HI�¶HMS�TEVXMGYPEV��HI�TIVWIKYMª¦S�SGYPXE��£�VIZIPME�HE�PIM#�
1IY� TEM�� ¶�QIY� 7IRLSV� I� TEM�� 7SGSVVIM�RSW�� 7SGSVVIM�RSW��1MWIVMG¶VHME�� ¶� (IYW�
)XIVRS��TSMW�WSQSW�HEUYIPIW�ZSWWSW� PIK°XMQSW� JMPLSW��HE� VEªE�HSW�ZSWWSW�WERXSW�
4VSJIXEW�������E�-RUYMWMª¦S�UYI�RSW�ZIQ�TVIRHIV��¶�(IYW����E�XSVXYVE��¬�E�JSKYIMVE��
3�JSKS��3�JSKS��-V¦S�UYIMQEV�RSW�ZMZSW��GSQS�JE^IQ�ESW�HIQEMW�������QIY�TSFVI�
MVQ¦S M̂RLS� UYIVMHS�� 6YFIQ�� *SKI�� 6YFIQ�� *SKI� TEVE� UYEPUYIV� TEVXI�� UYI� N¤�
IWXEsVIQSW�HIWKVEªEHSW��7SGSVVS��7SGSVVS����E�-RUYMWMª¦S�UYI�GLIKE��3W�JVEHIW��
3W�MRUYMWMHSVIW��(IYW�HS�'¬Y��R¦S�SW�HSQMRMGERSW����

%FVEªEVEQ�WI� SW� HSMW� MVQ¦SW�� I\GMXEHSW�� EXIVVSVM^EsHSW� ERXI� S� UYI� ZMEQ��
HIVVEQERHS�GSTMSWEW�P¤KVMQEW��TVSWsXVEHSW�HI�NSIPLSW�WIQ�FIQ�GSQTVIIRHIVIQ�
S� UYI� JE M̂EQ�� IRUYERXS� )WXIV�� NYRXS� HIPIW�� IRZSPZME�SW� RYQ� W¶� EFVEªS�� GSQS�
HIWINERHS� TVSXIK­�PSW� GSRXVE� S� TIVMKS� MQMRIRXI�� TSMW� N¤� SW� TIVWIKYMHSVIW�
IRXVEZEQ�ZMSPIRXEQIRXI�RS�VIsGMRXS�TIPE�TSVXE�EFIVXE��GSQ�IWXVSRHS��TIPS�WIVZS�
MRJMIP����ZMWXE�HI�)WXIV��X¦S�FIPE��X¦S�EPXMZE�I�MRHIJIWE�IRXVI�SW�TVMQSW��QSVEPQIRXI�
EMRHE�QEMW�JV¤KIMW�HS�UYI�IPE��SW�EPKS^IW�XMZIVEQ�YQ�MRWXERXI�HI�MRHIGMW¦S��GSQS�
WI�EPKS�IQ�WYEW�GSRWGM­RGMEW�WI�IRZIVKSRLEWWI�HE�WSI �̂EXMsXYHI�UYI�XSQEZEQ��
HIZEWWERHS�MRH­FMXEQIRXI�YQ�PEV�VIWTIMX¤ZIP�SRHI�TSYGSW�HMEW�ERXIW�EMRHE�IVEQ�
VIGIFMHSW�GSQS�EQMKSW�

%� NSZIQ�� TSV¬Q�� VIERMQEHE�� IVKYIY�WI� I�� JMXERHS�SW� GSQ� HMKRMHEHI� I�
FVERHYVE��MRXIVVSKSY�

ô 4SHIV¦S�MRJSVQEV�RSW��WIRLSVIW��HE�VE^¦S�HIWXE�ZMSP­RGME#���
*VIM� ,MPHIFVERHS� ETVS\MQSY�WI�� QEWGEVEHS�� HIM\ERsHS�WI� VIGSRLIGIV�� RS�

IRXERXS��TIPS�MRHMWJEVª¤ZIP�XSQ�ZSGEP�
ô (IWGERWE�� UYIVMHE� QIRMRE���� ô� I\GPEQSY�� EJIsXERHS� FSRHEHI� EWWE �̂

WYWTIMXE�ô��I�GSRJME�IQ�RSWWE�TVSsXIª¦S����2EHE�HIWEKVEH¤ZIP�WYGIHIV¤�E�XM�WI�
GSRGSVHEsVIW� IQ� WIV� VE^S¤ZIP� I� SFIHMIRXI���� TSMW� ETIREW� HIWINEsQSW� E� XYE�
JIPMGMHEHI�TIWWSEP����%�PIM��TSV¬Q��MQT¸I�RSW�S�MRKVEXS�HIZIV�HI�YQE�FYWGE�RIWXI�
HSQMG°PMS��TSVUYI�LSYZI�HIR½RGME�HI�UYI�EUYM�WI�TVEXMGE�S�NYHE°WQS���

%TVS\MQSY�WI�QEMW�I�XSGSY�E�RS�FVEªS��RYQ�KIWXS�SYWEHS��TVSXIXSV��%�NSZIQ�
HIWZIRGMPLSY�WI�I�IPI�TVSWsWIKYMY�

ô *MGEV¤W�WSF�QMRLE�XYXIPE��RS�'SRZIRXS�HEW�FSEW�HSQMRMGEREW����2EHE�XIV¤W�
E�VIGIEV�HS�XVMFYREP�HE�RSWsWE�7ERXE�MRWXMXYMª¦S��EJMERªS�XI����TSVUYI�S�XVMFYREP�WSY�
IY���

ô 2¦S��RYRGE��ô�VIZMHSY�IPE�GSQ�SYWEHME��ô�4VIsJMVS�ERXIW�E�TVMW¦S�I�E�QSVXI�
GSQ�SW�QIYW��E�XSVXYVE��E�JSKYIMVE��ETIWEV�HI�WIV�GVMWX¦����

'SVVIY�TEVE�SW�TVMQSW��GSQ�IPIW�WI�EFVEªERHS��IRsUYERXS�VMEQ��HIWHIRLSWSW��
SW� WMRMWXVSW� MRZEWSVIW�� )MW�� TSV¬Q�� UYI� JSVE� MRMGMEHE� E� MRWTIª¦S� RS� HSQMG°PMS��
6IsZSPZIVEQ�WI�EVQ¤VMSW�� GSJVIW��EVGEW��)Q�ZIVHEHI��IWXEsFIPIGME�WI�S� WEUYI�£�
VIZIPME� HE� PIM�� TSMW�� EQFMGMSWSW� I� EZEVSW�� GSRZMRLE� WIQTVI� ESW� QEKREXEW� HE�
-RUYMWMª¦S� MRZEW¸IW�RSXYVREW�HIWWE�REXYVI^E��E� JMQ�HI�FYVPEVIQ�E� PIM� GMZMP�SY�S�



KSZIVRS�� RS� XSGERXI� ESW� FIRW� UYI� TSV� IWXI� WIVMEQ� GSRJMWGEHSW� ET¶W� E�
GSRHIREª¦S�� GIVMQ·RMEW� IWXEW� PIZEHEW� E� GEFS� MRZEVM£ZIPQIRXI� WSF� VMKSVSWE�
JSVQEPMHEHI��HMXE�SY�GSRWMHIVEHE�PIKEP��1EW��HS�UYI�IRGSRXVEZEQ��IRX¦S��HI�ZEPSV��
,MPHIFVERHS� I� WIYW� GSQTEVWEW� WI� ETSWsWEZEQ� GSQS� UYEMWUYIV� VSYFEHSVIW�
MRIWGVYTYPSWSW��EJMVQERHS�XVEXEV�WI�HI�FIRW�LIV¬XMGSW�I�QEGEFVSW��UYI�E�üTMIHEHI�
GVMWX¦ý� EGSRWIPLEZE� WIVIQ� GSRZIVXMHSW� IQ� IWsT¶VXYPEW� £W� MKVINEW� I� ESW�
HIWTVSXIKMHSW�HE�WSVXI��E� JMQ�HI�GSRXVMFY°VIQ�TEVE�S�EP°ZMS�HEW�EPQEW�HSW�WIYW�
MRJM¬MW�TSWWYMHSVIW��UYI�WI�EGLEZEQ�GE°HSW�IQ�TIGEHS�QSVXEP�� .S¦S�.SW¬� MRWMWXME�
NYRXS�HIPIW��MRWSJVMHS�I�I\GMXEHS�

ô 4VSGYVIQSW�RS�NEVHMQ�EW�TVSZEW�HI�LIVIWME��6IZIVIRH°WWMQSW����RS�GLEJEVM �̂
HS�XERUYI�UYI�WI�IRGSRXVE�S�IWGSRHIVMNS��)\MWXI�P¤�S�PMZVS�LIV¬XMGS�HSW�NYHIYW��S�
UYEP� IWXIW� %FSEFW� ZIRIVEQ� I� HMWGYXIQ� ESW� HSQMRKSW�� GSQS� JEVMEQ� REW�
WMREKSKEW���

)� VIEPQIRXI�IRGSRXVEVEQ��RE�EVGE�HMWWMQYPEHE�RS�TIHIWXEP� HI�Q¤VQSVI�HS�
GLEJEVM �̂�S�PMZVS�XVEHMGMSREP�HE�VEªE��IQ�GYNEW�ZIRIVERHEW�T¤KMREW�XSHE�E�JEQ°PME��
HIWHI�SW�VIQSXSW�ERGIWXVEMW��WSVZME�IRIVKMEW�QSVEMW��E�GSRWSsPEª¦S�IWTMVMXYEP�X¦S�
RIGIWW¤VME� REW� LSVEW� HITVMQMHEW� TIPE� ERK½WXME�� GSQS� RSW� HMEW� HSPSVSWSW� HI�
I\TIGXEª¦S�ERXI�S�JMQ�XV¤KMGS�UYI�JMREPQIRXI�GLIKEZE��3�TV¶TVMS�6YFIQ��TVIQMHS�
TIPEW�SHMSWEW�MQTSWMª¸IW�HE�WMRMWXVE�GSQMXMZE��LSYZI�HI�HIWZIRHEV�S�WIKVIHS�HE�
EFIVXYVE��ZMWXS�UYI�R¦S�WSYFIVEQ�HIGMJV¤�PS��SW�LSQIRW�HS�ü7ERXS�3J°GMSý��)�J­�PS�
FERLEHS�IQ�P¤KVMQEW�S�MRJIPM �̂VETE �̂�E�WM�QIWQS�GSRWMHIVERHS�XVEMHSV�TSV�LEZIV�
HITSWXS� REW� Q¦SW� HSW� QEMW� XIVV°ZIMW� MRMQMKSW� HE� WYE� VEªE� S� TIRLSV� VIPMKMSWS�
ZIRIVEHS� TSV� XSHSW� SW� LIFVIYW�� *VIM� 'SWQI� IWFSJIXISY�S�� ZIRHS�S� VIPYXEV� IQ�
IRXVIKEV�S�TVIGMSWS�XI\XS��)�S�TSFVI�EHSPIWGIRXI��MVVMXEHS��SW�RIVZSW�I\EYWXSW�TSV�
YQE� I\sTIGXEXMZE� TVSPSRKEHE� I� YQE� VIZSPXE� I\EGIVFEHE�� MRZIWXMY� TEVE� IPI��
GSRWXEXERHS�UYI�PLI�XSQEZEQ�S�PMZVS��I��XIRsXERHS�VIZMHEV�E�SJIRWE��GYWTMRLSY�
PLI�RS�VSWXS�EMRHE�QEWGEVEHS��TVIKERHS�PLI�EMRHE�SW�HIRXIW�GSQ�JSVªE�RE�Q¦S�
TSV�UYI� JSVE�IWFSJIXIEHS��2¦S� GSRGPYMY�� XSHEZME�� E� I\TERW¦S�HSW� WIYW� VIZMHIW��
:MY�WI� XSPLMHS� TIPSW� FVYXEMW� ETERMKYEHSW� HS� ü7ERXS� 3J°GMSý�� IQ� YQ� QMRYXS�
EQEVVEHS� GSQ� W¶PMHEW� GSVHEW�� IRUYERXS� )WXIV�� HIWJIMXE� IQ� P¤KVMsQEW�� GSVVME�
MRXIRXERHS�WSGSVV­�PS��I�7EYPS�MRZIWXME��HIJIRsHIRHS�S��1EW��MKYEPQIRXI�RS�GYVXS�
IWTEªS�HI�EPKYRW�MRWXERXIW��ZMY�WI�E�NSZIQ�EQSVHEªEHE�I�EQEVVEHE��GEVsVIKEHE�
TIPSW� FVEªSW� TSWWERXIW� HI� YQ� WIUYE �̂ HI�,MPHIsFVERHS��QIXMHE� HIRXVS� HI� YQE�
GEVVYEKIQ�JIGLEHE��SRHI�IQ�WIKYMHE� XSQSY� PYKEV�IWXI�QIWQS�G¬PIFVI�I�GVYIP�
MRUYMsWMHSV�� VSHERHS� TEVE� PSGEP� MKRSVEHS� TSV� IPE�� (M M̂E�PLI� IPI�� RS� IRXERXS�� ESW�
SYZMHSW�EXIVVSVM^EHSW��IQSGMSREHS�I�EVVSKERXI�

ô%GEPQE�XI�� UYIVMHE�QIRMRE�� 2EHE� HIWEKVEHEZIP� XI� WYGIHIV¤�� N¤� XS� HMWWI��
7SY� S� LSQIQ� QEMW� TSHIVSWS� HI� 4SVXYKEP�� 3� TV¶TVMS� VIM� GYVZE�WI� IQ� QMRLE�
TVIWIRªE��%QS�XI��%QS�XI�I�UYIVS�XI�GSQS�YQ�MRWIRWEXS��GSQS�YQ�PSYGS��)�XY�
IWX¤W� WSF�QMRLE� TVSXIª¦S�� 7IV¤W� KVERHI�� X¦S� TSHIVSWE� UYEP� YQE� VEMRLE�� WI� S�
HIWINEVIW��%TIREW�YQE�GSRHMª¦S� MQTSRLS��ô�W­�QMRLE��'SRWIRXI�IQ�QI�EQEV�
XEQF¬Q�YQ�TSYGS����

)�VSHEZE�E�GEVVYEKIQ�TIPEW�VYEW�HI�0MWFSE��MQIVWE�IQ�XVIZEW����*MGEZEQ�TEVE�
XV¤W��IRGSFIVXSW�TIPEW�WSQsFVEW�HS�TVIX¬VMXS��S�PEV�UYI�IPE�XERXS�EQEZE��E�JEQ°PME��
S� EQSV�� E� JIPMGMHEHI���� I�7EYPS�I�6YFIQ��QERMIX¤HSW�UYEMW� JIVS^IW�QEPJIMXSVIW��



IWTERGEHSW��EVVEWXEHSW�GSQS�WI�QEMW�R¦S�J·WWIQ�HS�UYI�XVETSW�MR½XIMW��UYI�WI�
MRGPYMsVMEQ� RS�QSRXYVS���� ���
� 1EW�� TEVXMRHS�� )WXIV� TYHIVE� EMRHE� SFWIVZEV� UYI�
7EYPS� KEVKEPLEZE� I� GLSVEZE�� FVEQME� I� WYTPMGEZE�� EJMKYVERHS�WI� UYI� S� MRJIPM �̂
EHSPIWGIRXI�TIVsHIVE�E�VE^¦S��R¦S�VIWMWXMRHS�£�XIRW¦S�XVEYQ¤XMGE�HI�YQE�VYHI�I�
PSRKE�I\TIGXEXMZE�HI�HIWKVEªEW�JMREPQIRXI�ZIVMJMsGEHEW��%PKYRW�QMRYXSW�HITSMW��E�
NSZIQ�LIFVIME�R¦S�QEMW�T·HI�TIVGIFIV�S�UYI�WI�HIWIRVSPEZE�ES�VIHSV�HI�WM�I

���
 2¦S�IVE�GSQYQ�E�TVMW¦S�HI�JMPLSW�QIRSVIW�HI�NYHIYW��3�JEXS�
EUYM� REVVEHS� TEVIGI� XVEXEV�WI� HI� ZMRKERªEW� TIWWSEMW�� 2S� IRXERXS�� E�
-RUYMWMª¦S� HIM\EZE�SW�� KIVEPQIRXI�� ES� QEMW� GSQTPIXS� HIWEQTEVS��
WIKYRHS�VI^E�E�,MWX¶VME�

�
X¦S�TSYGS�S�PSGEP�TEVE�SRHI�E�GSRHY M̂EQ��TSMW�HIWQEMEVE�ES�PEHS�HI�,MPHIFVERHS��
ZIRGMHE�TSV�ZMSPIRXE�IQSª¦S�
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2¦S� EPSRKEVIQSW� E� RSWWE� LMWX¶VME�� HIWGVIZIRHS� ES� TEGMIRXI� PIMXSV� EW�
HIQEVGLIW�HS�TVSGIWWS�HI� GSRHIREsª¦S�HE� MRJIPM �̂ JEQ°PME�%FSEF�� S� UYEP�� GSQS�
XSHSW� SW� HIQEMW�QSZMHSW� TIPE� -RUYMWMª¦S�� JSM� ZIVKSRLSWS� TIPE�Q¤� J¬� HSW� WIYW�
I\IGYXSVIW��MRNYWXS�I�ZMP��GSQS�EXIWXEHS�UYI�IVE�HI�YQE�¬TSGE�WSQFVME��IQ�UYI�S�
I\GIWWMZS� EVHSV� VIPMKMSWS�� QERGSQYREHS� GSQ� PIMW� GMZMW� HIWT¶XMGEW� I� X¦S�
ETEM\SREHEW�UYERXS�MRITXEW�I�GVY¬MW��HMWXVMFY°E��IQ�RSQI�HE�:IVHEHI��S�Z°VYW�HI�
MVVITEV¤ZIMW�GEPEQMHEHIW�WSGMEMW��IWUYIGMHS�HI�UYI�E�QMWW¦S�HE�*¬�� GSQS�E�HE�
PIKEPMHEHI�� WIVME� ERXIW� GSRWSPEV� I� TVSXIKIV� EPQEW� EJPMXEW� I� MRI\TIsVMIRXIW��
IRGEQMRLERHS�TEVE�S�&IQ�I��TSVXERXS��TEVE�(IYW��UYERXEW�GVMEXYVEW�HIWRSVXIEHEW�
TIPE�MKRSV¥RGME�WI�EGLIKEWWIQ�£�WYE�WSQFVE��%GVIWGIRXEVIQSW�ETIREW��IZMsXERHS�
UYI�S�RSWWS�RSXMGM¤VMS�WI�XSVRI�MRGSQTPIXS��UYI�S�MRUYMWMHSV�QSV��GSQS�WIQTVI��
GSPSGSY�E�WIVZMªS�HS�WIY�QEY�GEV¤XIV�XSHSW�SW�VIUYMWMXSW�HE�TIVZIVWMHEHI�HI�UYI�
IVE� GETE �̂ S� WIY� GSVEª¦S� HMEF¶PMGS�� XSVXYVERHS� WIYW� ERXMsKSW� ERJMXVM¸IW� GSQ� E�
JIVSGMHEHI�HIQSRWXVEHE�RSW�HIQEMW�TVSGIWWSW�E�UYI�TVIWMHME�I�SVMIRXEZE��2IKEVE�
XSHE� IWT¬GMI� HI� GSRWSPS� I� EP°ZMS� ESW� MRJIPM^IW� %FSEFW�� 'SQ� SW� TV¶sTVMSW� FIRW�
GSRJMWGEHSW�� HIWXMXY°HSW� HI� UYEMWUYIV� VIGYVWSW� RE� WSPMH¦S� HSW� GEPEFSYªSW��
MQTSWWMFMPMXEHSW�HI�WI�IRXIRsHIVIQ�GSQ�EQMKSW�I�GSVVIPMKMSR¤VMSW��EMRHE�TSVUYI�
RIsRLYQ�HIWXIW� WI� EXVIZIVME� N¤� E� WI� ETVIWIRXEV� GSQS� XEP�� SW� HIWKVEªEHSW� R¦S�
IWTIVEZEQ�WIR¦S�E�QSVXI�RE�JSKYIMVE��GSQS�WYTVIQE�IWTIVERªE�TEVE�S�X¬VQMRS�
HI�X¦S�VMKSVSsWEW�HIWZIRXYVEW�

1ERXMHSW�IQ�TVMW¸IW�MWSPEHEW��R¦S�PSKVEVEQ�S�EP°ZMS�HI�WI�VIGSRJSVXEVIQ�YRW�
ESW�SYXVSW��WIR¦S�S�EXEUYI�HI�VEXSW�ZSVE^IW�I�ZIVQIW�MQYRHSW��UYI�EKVEZEZEQ�S�
WIY�MRGSRGIF°ZIP�QEVXMVSP¶KMS��(EPM�WE°EQ��TIVMSHMGEQIRXI��ETIREW�TEVE�E�WEPE�HI�
XSVXYVEW��8VEXEZE�WI�HI�HITIRH­RsGME�WYFXIVV¥RIE��EVQEHE�IQ�TIHVE�I�EPZIREVME��
GSQ�PSRKEW�EVGEHEW�MQTVIWWMSRERXIW�I�XIXS�IQ�EF¶FEHE��PSGEP�WMRMWXVS��GEVVIKEHS�
HI�ZMFVEª¸IW�HSPSVSWEW��SHMSWEW��VSsHIEHS�HI�WSQFVEW��SRHI�S�GLIMVS�VITYPWMZS�HS�
WERKYI�LYQERS�I�HE�GEVRI�UYIMQEHE�TEVIGMEQ�IWXMKQEW�HIKVEsHERXIW��I�SRHI�WI�
TEWWEZEQ��IQ�WIKVIHS�TEVE�SW�LSQIRW��QEW�ZMW°ZIMW�E�(IYW��SW�QEMW�EFSQMR¤ZIMW�
GVMQIW�GSQIsXMHSW�RE� JEGI�HE�8IVVE��)RX¦S��IVEQ�WYFQIXMHSW�E� MRXIVsVSKEX¶VMSW�
GSRXYRHIRXIW� GSQS� E� SYXVSW� XERXSW� WYTP°GMSW�� HYVERXI� SW� UYEMW� SW� EPKS^IW�
IRGSRXVEZEQ�SGEWM¸IW�WIQsTVI�J¤GIMW�TEVE�MRXIVGEPEVIQ�WSJMWQEW�I�MRXIVTSPEª¸IW�
WSI^IW��VEGMSG°RMSW�JEPWSW�I�GSQTVSQIXIHSVIW�TEVE�EW�Z°sXMQEW��7SQIRXI�RIWWEW�
LSVEW�GVYGMERXIW�TSHMEQ�SW�MRJIsPM^IW�WI�EZMWXEV��£�I\GIª¦S�HI�)WXIV��UYI�NEQEMW�
ETEsVIGIVE�� I� WI� GSRXIQTPEZEQ� JEQMRXSW�I� MQYRHSW�� IWUY¤sPMHSW� I�HITVMQMHSW��
EXVIPEHSW�E�GSPYREW��E�JMQ�HI�R¦S�XIRXEVIQ�WIRXEV��I�EPM��XIRHS�£�JVIRXI�SW�HIQEMW�
QIQFVSW�HE�JEQ°PME��WSJVMEQ�ZI\EQIW�I�MRWYPXSW��LYQMPLEª¸IW�I�XVEXSW�HI�UYI�E�
-RUYMWMª¦S�JSVE�WIQTVI�X¦S�J¬VXMP�IQ�MRZIRXEV�TEVE�WYTP°GMS�HI�QMPLEVIW�HI�Z°XMQEW�
UYI� J­ �̂ HYVERXI� W¬GYPSW�� ���
� %WWMQ� JSM� UYI�ô� GSRJSVQI� IRXVI�ZMQSW� RS� MR°GMS�
HIWXEW�REVVEXMZEW�

ô�%FSEF�I�SW�JMPLSW�XMZIVEQ�EW�YRLEW�I�SW�HIRXIW�ZMSPIRXEQIRXI�EVVERGEHSW��
EW�GEVRIW�HSW�FVEªSW�I�GS\EW��I�EW�WSPEW�HSW�T¬W�UYIMsQEHEW�GSQ�XIRE^IW�IQ�



FVEWE�� SW� TYRLSW� VIXSVGMHSW� I� HIWsPSGEHSW�� WYTP°GMSW� IWXIW� PIRXSW�� UYI� R¦S�
QEXEZEQ�GSQ

���
�7IKYRHS�VIZIPEª¸IW�HE�,MWX¶VME��YQ�HIWWIW�TEZSVSWSW�WYTP°GMSW�
GSRWMWXME�IQ�GSPSGEV�WI�E�Z°XMQE�EXEHE�E�YQ�GEXVI��SY�QIWE��I�VIXEPLEV�
PLI� EW� WSPEW� HSW� T¬W�� YRX¤�PEW� GSQ� E^IMXI� I� GLIKEV�PLIW� S� JSKS� PIRXS��
%GSWWEHE� IQ� XEMW� GSRHMª¸IW� TIPSW� I\EWsTIVEHSW� WSJVMQIRXSW�� E� Z°XMQE�
GSRJIWWEZE� S� UYI� WIYW� EPKS^IW� HIWINEWWIQ� I� XEP� GSRJMWW¦S� WIVME� S�
GEQMRLS�TEVE�E�GSRHIREª¦S�£�QSVXI�RE�JSKYIMVE��1YMXSW�SYXVSW�WYTP°GMSW�
EWWMQ�EXVS^IW�IVEQ�TVEXMGEHSW��)Q�4SVXYKEP�I�RE�)WTERLE�XEMW�Z°XMQEW�
IVEQ�WIQTVI�HI�VEªE�NYHEMGE�

VETMHI �̂�QEW�XSVXYVEZEQ�EX¬�ES�TEVS\MWQS�HS�LSVVSV��EJMVQERHS�SW�QERHEX¤VMSW�
HE�I\IGV¤ZIP�MRWXMXYMª¦S�UYI�WIQIPLERXIW�XVEXSW�WIVMEQ�ERXIW�FIRIQIVIRXIW�
TSVUYI�TVIHMWTSVMEQ�EW�EPQEW�LIVIKIW�ES�TV¶TVMS�WEPZEQIRXS�HEW�WSQFVEW�
MRJIVREMW��HITSMW�HE�QSVXI��8¦S�TEX¬XMGS�QEVXMVSP¶KMS�IWXIRHIY�WI�TSV�WIMW�PSRKSW�
QIWIW��HYVERXI�SW�UYEMW�RIQ�WIUYIV�YQ�EGIRS�HI�IWTIVERªE�ZMIVE�WYEZMs^EV�EW�
XVIZEW�IQ�UYI�WI�GSRZIVXIVE�E�I\MWX­RGME�HS�HIWKVEsªEHS�8MQ¶XIS�I�WIYW�XV­W�
JMPLSW�I�EMRHE�S�ZIPLS�+EFVMIP��UYI�JSVE�S�TVMQIMVS�E�WYGYQFMV��7YTPMGEZE�EUYIPI��
MRZEsVMEZIPQIRXI��UYI�PLI�HIWTIHEªEWWIQ�S�GSVTS��XSVXYVERsHS�S�EMRHE�GSQ�
QEMSVIW�VIUYMRXIW�HI�GVYIPHEHI��QEW�UYI�TSYTEWWIQ�WIYW�JMPLSW��UYI�IVEQ�
GVMWX¦SW�I�MRSGIRXIW�HI�UYEMWUYIV�JEPXEW�GSRXVE�E�-RUYMWMª¦S��5YI�PLI�HIWWIQ��TSV�
QMWIVMG¶VHME��RSX°GMEW�HI�)WXIV��TSV�GYNE�WSVXI�WI�I\EWTIVEZE�HI�ERWMIHEHI�I�
XIVVSV��1EW��VIWTSRHMEQ�PLI�SW�ZIVHYKSW�GSQ�FSJIXEHEW�I�XSVXYVEZEQ�SW�XV­W�
NSZIRW�EMRHE�QEMW�GETVMGLSWEQIRXI��IQ�WYE�TVIWIRªE��GEYWERHS�ES�HIWKVEªEHS�
TEM��E�UYIQ�QERXMRLEQ�EXVIPEHS�E�YQE�GSPYRE�HI�TIHVE��SW�TEVS\MWQSW�HE�VEMZE�I�
HE�HIWIWTIsVEª¦S��,IVG½PIS�I�IR¬VKMGS��.SIP�VIWMWXME�ESW�XVEXSW�XIVsV°ZIMW��R¦S�
SFWXERXI�E�I\XIRYEª¦S�UYI�HM£VMEQIRXI�WI�EGIRXYEZE��IWTIVERªSWS�EX¬�JMREP�HI�
EPKS�MRHIJMR°ZIP�UYI�S�PMFIVXEWWI��TIVQMXMRHS�PLI�MRZIWXMKEV�S�TEVEHIMVS�HE�RSMZE�E�
JMQ�HI�WSGSVV­�PE�I�TSHIV�ZMRKEV�WI����7EYPS�I�6YFIQ��RS�IRXERXS��IRPSYUYIGIVEQ�
ERXI�E�GVYI^E�HSW�WSJVMQIRXSW��HEHE�E�I\XVIQE�NYZIRXYHI��UYI�JEZSVIGIVME�
GLSUYIW�RIVZSWSW�MVVIQIHM¤ZIMW��LEZIRHS�S�½PXMQS�WYGYQsFMHS�EXVIPEHS�£�GSPYRE��
SY�TIPSYVMRLS��HMERXI�HS�TEM�I�HSW�MVQ¦SW��IRUYERXS�S�SYXVS�I\TMVEVE�HMEW�HITSMW��
EQFSW�WI�PMZVERHS��EWWMQ��HE�QSVXI�TIPS�JSKS��QEW�R¦S�IWGEsTERHS�HE�MRGMRIVEª¦S�
HS�GEH¤ZIV�IQ�ZMWXSWSW�üEYXSW�HI�J¬ý�IQ�TVEªE�T½FPMGE��GSQS�IVE�HI�TVE\I�RSW�
G¶HMKSW�HE�I\IGVEHE�MRWXMXYMª¦S�
�������'IVXE�ZI �̂�ES�GLIKEVIQ�8MQ¶XIS�I�.SIP�£�WEPE�HI�XSVXYVEW��N¤�MRXIMVEQIRXI�
HIWJMKYVEHSW�TIPS�PSRKS�QEVX°VMS��HITEVEVEQ�)WXIV�XEQF¬Q�EXEHE�E�YQ�
TIPSYVMRLS��MRXIMVEQIRXI�HIWRYHE�I�VSHIEHE�TSV�EPKS^IW�QEWGEVEHSW��%�MRJIPM �̂
NYHME��IQ�GYNE�JMWMSRSQME�WI�IWXEQTEZE�S�LSVVSV�TIVJIMXS��WYTPMGEZE�TSV�IRXVI�
P¤KVMQEW�I�KVMXSW�PERGMRERsXIW�UYI�PLI�XMVEWWIQ�UYERXS�ERXIW�E�ZMHE��QEW�UYI�
GIWsWEWWIQ�HI�WYFQIX­�PE�£W�MKRSQ°R°EW�GSQ�UYI��RE�WYE�UYEPMHEHI�HI�QYPLIV��WI�
ZME�WYTPMGMEHE��2¦S�ETVIWIRXEZE�TIPS�GSVTS�WMREMW�HI�XVEXSW�MRUYMWMXSVMEMW��LEZIRHS�
S�HSYXSV�8MQ¶XIS�I�S�JMPLS�GSQTVIIRHMHS��RYQ�QSQIRXS��E�ZMPI^E�HSW�WIUYE^IW�HE�
-RUYMWMª¦S��UYI��KIVEPQIRXI��TVSJEREZEQ�GVYIPQIRXI�EW�ZMVKIRW�LIFVIMEW�ERXIW�HI�



EXMV¤�PEW�£�JSsKYIMVE�
�������)\TIVMQIRXERHS��REUYIPI�MRWXERXI��RSZS�K­RIVS�HI�WYTP°GMS��WYTIVMSV�IQ�
MRXIRWMHEHI�E�XYHS�UYERXS�N¤�WSsJVIVE�EX¬�IRX¦S��.SIP��IRPSYUYIGMHS��MRZIWXMY��RYQ�
MRWXMRsXMZS�MQTYPWS��RS�MRXYMXS�HI�WSGSVV­�PE��1EW�Z¤VMSW�FVEªSW�S�XSPLIVEQ��
IWTERGERHS�S��XSVXYVERHS�S��EXVIPERHS�S�£�GSPYRE�GSWXYQIMVE��)RX¦S��TSV�IRXVI�
KVMXSW�HI�HIWIWTIVS��FPEWJ­QMEW�I�MRWYPXSW�EXMVEHSW�EX¬�QIWQS�GSRXVE�S�TV¶sTVMS�
'VMEHSV��S�HIWKVEªEHS�NSZIQ�GMIRXMJMGSY�WI�HI�UYI�)WXIV�ô�S�WIY�MQEGYPEHS�P°VMS��
IQ�GYNEW�JEGIW�NEQEMW�VSªEVE�SW�P¤FMSW�TSV�WI�R¦S�NYPKEV�FEWXERXI�HMKRS�HI�XEP�
QIVG­��TIPE�W¶�VE^¦S�HI�WIV�LSQIQ�ô�JSVE�EZMPsXEHE�RE�WYE�GERHMHI �̂ZMVKMREP�TIPE�
MKRSQ°RME�HI�,MPHIsFVERHS�HI�%^EQFYNE��UYI�E�VETXEVE�I�GSRWIVZEVE�TVMsWMSRIMVE�
IQ�PSGEP�MRHIZEWW¤ZIP��UYI�JEYWXSW�I�LSRVEVMEW�SJIVIGIVE�PLI�IPI�TEVE�UYI�WI�
EHETXEWWI�HI�FSEQIRXI�£�MRKVEXE�WMXYEª¦S��QEW��GSQS�E�NSZIQ�TVIJIVMVE�
GSRsWIVZEV�WI�VIZSPXEHE�GSRXVE�S�EXIRXEHS�ZMP��XIWXIQYRLERsHS�PLI�XSHS�S�
HIWTVI^S�UYI�PLI�ZSXEZE��ZMRKEVE�WI�IPI��GVYIP�I�WEX¥RMGS�EX¬�S�JMQ��WYFQIXIRHS�E�
ZMSPIRXEQIRXI�E�XSHEW�EW�WYEW�XSVTI^EW�HYVERXI�EPKYQ�XIQTS��TEVE�HITSMW�
EFERHSR¤�PE�ESW�GETVMGLSW�HSW�WIYW�HIQSR°EsGSW�GSPEFSVEHSVIW��SW�UYEMW��IXIVRSW�
¬FVMSW��E�LEZMEQ�I\TSWXS�ES�QEMW�EZMPXERXI�HSW�QEVX°VMSW�UYI�TSHIV¤�EXMRsKMV�YQE�
QYPLIV��)�EKSVE�EPM�IWXEZE�IPE��MRHIJIWE��£�IWTIVE�HI�QEVX°VMSW�RSZSW��IQ�TVIWIRªE�
HS�XMS�I�HS�RSMZS����TEVE��EPKYRW�HMEW�HITSMW��WIQ�QEMW�EZMWX¤�PSW��QSVVIV�RE�
JSKYIMVE����WYEZI�EVVIQEXI�HI�X¦S�TVSJYRHEW�HIWKVEªEW���

'EPEVE�WI�S�4EXVMEVGE��GSRWIVZERHS�WI�TIRWEXMZS�HYsVERXI�EPKYRW�MRWXERXIW��)Y�
I� QIY� EWWMWXIRXI� 6SFIVXS�� GSQSZMHSW�� WIRX°EQSW� MKYEPQIRXI� GSRJVERKMHSW� SW�
RSWsWSW� GSVEª¸IW�� %KYEVH¤ZEQSW� IQ� WMP­RGMS�� HIWIRGSVENEHSW� HI� EPKS� QEMW�
MRXIVVSKEV�� GIVXSW� HI� UYI� S� IRWMREQIRXS� WIVME� GSQTPIXEHS�� (IRXVS� IQ� TSYGS��
IJIXMZEQIRXI��E�VIWTIMX¤ZIP�IRXMHEHI��ET¶W�YQ�EGIRS�UYI�MRXIVTVIXEV°EsQSW�GSQS�
E� XVEHYª¦S� HI� YQ� TVSJYRHS� TIWEV�� GSRXMRYSY� FSRHSWEQIRXI�� SJIVIGIRHS�RSW� S�
TSRXS�JMREP�HEW�WYEW�MRJSVQEª¸IW�

ô ü6IWXE�QI� EGVIWGIRXEV� EMRHE�� ES� RSXMGM¤VMS� UYI� QI� HIWXIW� E� LSRVE� HI�
VIUYIVIV�� UYI� S� MRJIPM �̂ 8MQ¶XIS�� IWWI� SFWIWWSV� MRXVERWMKIRXI�� UYI� L¤� UYEXVS�
W¬GYPSW�TIVsWIZIVE�RE�ZMRKERªE��IWWI� MRMQMKS� MQTPEG¤ZIP�HI�0ISRIP�I� JEQ°PME�� S�
UYEP�XIRHIW�EGSP¤��LSWTIHEHS�RE�ZSWWE�EKVIQMEª¦S�XIVVIRE�HI�IWXYHSW�I�XVEFEPLSW�
FIRIJMGIRXIW��TEVE�YQ�HIZMHS��WYTVIQS�IRXIRHMQIRXS��JSM��PIZEHS�£�JSKYIMVE�GSQ�
WIY� JMPLS� .SIP��TSYGSW�HMEW�ET¶W�E�GIRE�½PXMQE�� MKRSVERHS�S�TEVEHIMVS�HE�TSFVI�
)WXIV�� )RGSRXVEZEQ�WI� N¤� WIQMQSVXSW� TIPSW� QEYW� XVEXSW� WSJVMHSW� I� QIMS�
HIsQIRXIW� HI� HSV� I� HIWIWTIVSW�� I�QSVVIVEQ�TSV� IRXVI� VIZSPsXEW� I� FPEWJ­QMEW��
VITYHMERHS�E�TV¶TVME�GVIRªE�IQ�(IYW�ERXI�S�HIWXMRS�UYI�X¦S�EHZIVWS�PLIW�JSVE��
TSWWYMHSW�HI�YQ�¶HMS�HIQSR°EGS�TSV�WIYW�TIVWIKYMHSVIW�I�EPKS^IW��¶HMS�I�VIZSPXE�
UYI�HIZIVMEQ�GEZEV�TEVE�EQFSW��I�SW�HIsQEMW�JMPLSW��YQ�EFMWQS�HI�XVIZEW�UYI�WI�
EPSRKE� N¤� TSV� UYEXVS� W¬GYPSW�� )WXIV�� ES� GSRXV¤VMS�� LYQMPHI� I� VIWMKREHE�� XIRHS�
EGIMXEHS��HIWHI�QYMXS��RSW�VIGIWWSW�HE�EPQE��E�ZIVHEHIMVE�GVIRªE�RS�1IWWMEW�HI�
(IYW��ERYRGMEHS�TIPSW�TVSJIXEW�HE�WYE�VEME��VIGSRLIGIRHS�RIWWI�TIVWIKYMHS�HI�
.IVYWEP¬Q� YQ� Q¤VXMV� WYFPMQI�� HMKRS� HI� WIV� EQEHS� I� MQMXEHS�� I\XMRKYMY�WI� RE�
JSKYIMVE� FIMNERHS� I� FERLERHS� HI� P¤KVMQEW� E� GVY �̂ HE� VIHIRª¦S���� I� UYERXSW� WI�
IRGSRsXVEZEQ� TIPEW� MQIHMEª¸IW� HS� TEX°FYPS� GVITMXERXI� EJMVQEsVEQ� X­�PE� SYZMHS�
GERXEV�� GSQ� ZS �̂ WIVIRE� I� QYMXS� QIMKE�� SW� SPLSW� JM\EHSW� RS� IWTEªS�� GSQS�



TVIPMFERHS�E�WEXMWJEª¦S�HI�YQE�VIEPMHEHI�GSQTIRWEHSVE�I�IQTSPKERXI��EUYIPIW�
7EPQSW�UYIVMHSW�UYI�JE M̂EQ�S�IRGERXEQIRXS�IWTMVMXYEP�HE�JEQ°PME�%FSEF�HYVERXI�
SW�WIV¸IW�WEYHSWSW�I�X¦S�HSGIW��WSF�S�JVIWGSV�HEW�SPMZIMVEW�HS�ERXMKS�WSPEV�NYHEMGS�
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)�QI�GSRHY M̂Y�E�JSRXIW
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�������ü9QE�ZI �̂HIWIRGEVREHE�ô�TVSWWIKYMY��JMREPM^ERHS��E�IRXMHEHI�4VSXIXSVE�ô�
ET¶W�SW�TVMQIMVSW�QIWIW�HI�TIVXYVFEª¸IW�I�HIWIWTIVEª¸IW��E�JEQ°PME�%FSEF�
VIYRMY�WI�EXVEZ¬W�HEW�GSVVIRXIW�IWTMVMXYEMW�HI�EJMRMHEHIW�I�WMQsTEXMEW��I\GIª¦S�
JIMXE�HI�)WXIV��GYNSW�TIRHSVIW�HIPMGEHSW�I�IZSPY°HSW�E�IRGEQMRLEVEQ�
REXYVEPQIRXI�TEVE�EKVYTEsQIRXSW�ETVSTVMEHSW�ES�WIY�KVEY�HI�IZSPYª¦S��SW�
HIQEMW�TIVQERIGMEQ�RSW�TV¶TVMSW�EQFMIRXIW�XV¤KMGSW�HI�4SVsXYKEP��I��S�UYI�QEMW�
HSPSVSWS�EMRHE�WI�XSVREZE��VIWMHMRHS��GSQS�HERXIW��RS�TV¶TVMS�HSQMG°PMS�UYI�XERXS�
UYIVMEQ��EKSVE�HI�TVSTVMIHEHI�HI�%^EQFYNE��UYI�EVHMPSWEQIRXI�S�VIUYIVIVE�HS�
IV¤VMS�T½FPMGS�GSQS�TEKEQIRXS�HI�H°ZMHEW�MRWSPZMHEW�TIPSW�GSRHIREHSW��
6IZSPXEHSW�I�SHMIRXSW��HIWsXMXY°HSW�EKSVE�HE�GSRJMERªE�XVEHMGMSREP�RE�GVIRªE�
SVXSsHS\E�IQ�1SMW¬W�I�SW�4VSJIXEW��IQ�WIYW�WIRXMQIRXSW�ETIsREW�FVY\YPIEZE�E�
MH¬ME�MQTVIGMWE�HI�YQ�)RXI�7YTVIQS�E�UYIQ�R¦S�GSQTVIIRHMEQ��I�ES�UYEP��TSV�
IRXVI�KVMXSW�I�FPEWJ­QMEW��MRZSGEZEQ�TEVE�UYI�SW�MRWTMVEWWI�RE�ZMRsKERªE�GSRXVE�
SW�HIWXVYMHSVIW�HE�WYE�JIPMGMHEHI�I�HI�WYEW�ZMHEW�GEVREMW��MWXS�¬��,MPHIFVERHS�HI�
%^EQFYNE��*EYWXS�I�'SWQI�HI�1MVERHIPE��E�'SRHIWWE�1EVME�HI�*EVS��UYI�SW�
IRXVIKEVE�£�-RUYMWMª¦S��I�S�IWTM¦S�.S¦S�.SW¬��)��IJIXMZEQIRXI��HYVERXI�YQ�TIV°SHS�
UYEXVS�ZI^IW�WIGYPEV��8MQ¶XIS�%FSEF�I�WIYW�XV­W�JMPLSW�R¦S�GSRGIHIVEQ�XV¬sKYEW�
RIQ�TMIHEHI�ESW�WIYW�ERXMKSW�MRMQMKSW��3FWMHMEQ�RSW��TIVWIKYIQ�RSW�
HIWIWTIVEHSVEQIRXI��HIWHI�IRX¦S��MQTIPMRHS�SW�E�HIWEWXVIW�I�HIWKVEªEW�
GSRWXERXIW��EX¬�ESW�HMEW�TVIWIRXIW��UYERHS�XIRGMSREZEQ�MQTIPMV�XSHSW�IPIW��EKSVE�
IRGEVREHSW�IQ�0ISRIP�I�WYE�JEQ°PME��ES�EXS�HS�WYMG°HMS��ZMWXS�UYI�WIVME�IWXE�E�
½RMGE�QSHEPMHEHI�HI�TIVsWIKYMª¦S�UYI�£UYIPIW�R¦S�EXMRKMVE�EX¬�EKSVE��)�EWWMQ�SW�
SFWMHMEQ��UYIV�WI�IRGSRXVIQ�WIYW�ERXMKSW�EPKS^IW�RS�)WTEªS��GSQS�
HIWIRGEVREHSW��UYIV�IWXINEQ�RE�8IVVE�GSQ�RSZSW�GSVTSW�GEVREMW��TSMW�I\MWXIQ�
IRXVI�EW�HYEW�TIUYIREW�JEPERKIW�IPSW�HI�EXVEª¦S�X¦S�TSHIVSWSW��JSVNEHSW�TIPS�¶HMS�
I�TIPS�GVMQI��UYI�MQTSWW°ZIP�WIV¤�E�,MPHIsFVERHS�I�WIYW�WIUYE^IW�WI�JYVXEVIQ�£�
TVIWIRªE�HI�WYEW�ERXMKEW�Z°XMQEW��WIR¦S�UYERHS�YQ�EVVITIRHMQIRXS�WMRsGIVS��
VIWSPYª¸IW�WEHMEW�I�VIQMWWSVEW�SW�MRGPMREVIQ�E�YQE�QSHMJMGEª¦S�KIVEP�RS�TV¶TVMS�
QSHS�HI�TVSGIHIV��3�ERXMKS�6EFMRS�I�WIYW�JMPLSW��RS�IRXERXS��EX¬�ES�TVIsWIRXI�R¦S�
GSRGSVHEVEQ�GSQ�YQ�RSZS�IRWINS�VIIRGEVREsX¶VMS��E�HIWTIMXS�HEW�SGEWM¸IW�
ZEPMSWEW�UYI�TMIHSWSW�EKIRXIW�HS�&IQ��MRGYQFMHSW�TIPE�)WTMVMXYEPMHEHI�HI�
EGSRWIPLEVIQ�SW�GEVEGXIVIW�VIFIPHIW�I�IRHYVIGMHSW�£IQIRHE�HSW�TV¶TVMSW�IVVSW��
PLIW�X­Q�TVSTSVGMSREHS��(IWGVIRXIW�HE�QMWIVMG¶VHME�HS�TV¶TVMS�)RXI�7YTVIQS��HI�
GYNEW�PIMW��UYI�R¦S�GSQTVIIRHIQ��WI�VIWWIRXIQ�TIPS�QYMXS�UYI�WSJVIVEQ��R¦S�
EGVIHMXERHS�IQ�EQMKSW�I�RE�TV¶TVME�NYWXMªE��YQE�ZI �̂UYI�TVIWIRGMEVEQ�IQ�
4SVsXYKEP�KSZIVRERXIW�GVY¬MW�GSQIXIVIQ�MRMUYMHEHIW�GSRXVE�SW�TV¶TVMSW�W½HMXSW��
QERGSQYREHSW�GSQ�LSVHEW�EWWEWsWMREW�UYI�WI�TVSGPEQEZEQ�MRX¬VTVIXIW�HE�
:IVHEHI��EW�UYEMW�WI�ZEPMEQ�HS�TSHIV�EHUYMVMHS�£�WSQFVE�HE�VIPMsKM¦S�TEVE�E�



TV¤XMGE�HI�XSHEW�EW�TEM\¸IW�ZMW��VITIPMRHS�XSHE�E�TSWWMFMPMHEHI�HI�MRWXVYª¦S�
JMPSW¶JMGE��JSVRIGMHE�TIPSW�MRWXVYXSVIW�IWTMVMXYEMW��TEVE�YQ�XVEFEPLS�HI�VIJSVQE

���
�.S¦S��GET°XYPS�����ZIVW°GYPSW������������I����
�

I�IWGPEVIGMQIRXSW�IQ�WM�QIWQSW��E�JMQ�HI�UYI�E�GSQTVIIRW¦S�HEW�WSFIVEREW�PIMW�
HE�'VMEª¦S�SW� PIZEWWI�£�QIHMXEª¦S�� £� GSRJSVQMHEHI�I� ES� VIWTIGXMZS�TVSKVIWWS��
EPMEVEQ�WI�� RS� MRZMW°ZIP�� E� JEPERKIW� SFWIWWSVEW� UYI�� IRsHYVIGMHEW� RS� QEP��
IWTEPLEQ�SW�KIVQIRW�HE�HIWKVEªE�TSV�SRHI�TEWWEQ�I�IRGSRXVEQ�EJMRMHEHIW��)��
TSV� IWXIW� MRWsXVY°HSW� I� EHIWXVEHSW�� Z­Q�� HYVERXI� X¦S� PSRKS� XIQTS�� GSFVERHS� E�
WIYW� ERXMKSW� EPKS^IW� XSHEW� EW� P¤KVMQEW� UYI� IPIW� TV¶TVMSW� I� WIYW� GSQTEXVMSXEW�
GLSVEVEQ�HIWHI�S�TVMsQIMVS�HME�IQ�0MWFSE�EX¬�ES�TVIWIRXI��(I�SYXVS�QSHS��SW�
ERXMKSW�MRUYMWMHSVIW��)WT°VMXSW��GSQ�IJIMXS��QEPHSWSW��EJIMXSW�ES�IVVS��MKYEPQIRXI�
IRHYVIGMHSW��EFWSPYXEQIRXI�R¦S�WI�TVISGYTEVEQ�GSQ�E�TV¶TVME�VIKIRIVEª¦S�EX¬�
ES�QSQIRXS��XVEXERHS�HI�PIEPQIRXI�WI�ZSPXEVIQ�TEVE�(IYW�E�JMQ�HI�VIWKEXEVIQ�S�
QEY� TEWWEHS� EXVEZ¬W� HI� VIEPMs^Eª¸IW� FIRJE^INEW�� IQ� ZI �̂ HI� S� JE^IVIQ� RE�
I\TMEª¦S� HSPSVSWE�� 8­Q�� ES� GSRXV¤VMS�� VIZMHEHS� EW� LSWXMPMHEHIW� WIQTVI� UYI�
TSWW°ZIP�� UYERHS� HIWIRGEVREHSW�� QYMXS� IQsFSVE� S� XIVVSV� UYI� RYXVIQ� TIPE�
TVIWIRªE�HI�WYEW�HIWsKVEªEHEW�Z°XMQEW�HS�W¬GYPS�<:-��EKSVE� XVERWJSVQEHEW�IQ�
EPKS^IW�� )� XEMW� Z­Q� WIRHS� EW� FEXEPLEW� ZIVHEHIMVEQIRXI� MRJIVREMW� UYI� WI�
HIWIRVSPEQ��HIWHI�EUYIPE�QEPWMREHE�¬TSsGE��IRXVI�IWWEW�JEPERKIW�PMXMKERXIW��UYI�
%^EQFYNE�I�WIYW�EG¶PMXSW��WIRXMRHS�WI�MRJIVMSVM^EHSW�RSW�EVHMW�TEVE�S�VIsZMHI�HEW�
VITVIW¤PMEW�� SVKERM^EVEQ�RS� MRZMW°ZIP� YQE�GSQS�EWWSGMEª¦S�HIJIRWMZE� GSRXVE� SW�
%FSEFW���� I�� ET¶W� QMP� XIRXEXMZEW� I� TIVMT¬GMEW� TEVE� WI� JYVXEVIQ� ESW� GLSUYIW�
GSRWXERXIW�HEUYIPIW��VIIRGEVREVEQ�NYRXSW��GVMERHS�YQE�JEQ°PME�GEVREP�RE�8IVVE��
TSV�EJMRMHEHIW�TEWWEHEW��GSQS�YRMHSW�LEZMEQ�WMHS�RS�TVIX¬VMXS�TIPE�GYQTPMGMHEHI�
RSW�GVMQIW�TVEXMGEHSW��)�S�JM^IVEQ�REW�WIKYMRXIW�TSWMª¸IW�HI�VIWTSRWEFMPMHEHIW�I�
HIWGIRH­RGME��EYXSQ£XMGEQIRXI�MRWTMVEHSW�TIPE�GSRWGM­RGME�GYPTSWE�HI�GEHE�YQ�

,MPHIFVERHS� HI� %^EQFYNE�ô� S� MRUYMWMHSV�QSV� I� QEMSV� VIWTSRW¤ZIP� TIPS�
HVEQE�UYI�HIWKVEªSY�SW�%FSEFW��0ISRIP��S�üKYEVHE�PMZVSWý�WYMGMHE�

ô 'SRHIWWE�1EVME�HI�*EVS�ô�G½QTPMGI�HI�,MPHIsFVERHS�RS�GEWS�%FSEF��E�UYEP�
TVIGMTMXSY�E�TIHVE�HI�IWsG¥RHEPS�TEVE�E�GSRWYQEª¦S�HS�HVEQE��GSQ�EKVEZERXIW��
HVEQE�UYI��WI�IPE�S�UYMWIWWI��XIVME�EXIRYEHS�EXVEZ¬W�HS�IWJSVªS�HE�FSE�ZSRXEHI��
ô�E�IWTSWE�HI�0ISRIP��GYNS�GEPZ¤VMS�HI�TVSZEª¸IW�I� P¤KVMQEW��RIWWE�UYEPMHEHI��
JSVsQEVME�YQ�ZSPYQI�

ô *EYWXS� I� 'SWQI� HI�1MVERHIPE� I� .S¦S�.SW¬��ôJMPLSW� HS� GEWEP� VIIRGEVREHS�
GSQS� 0ISRIP� I� IWTSWE�� WIRHS� S� ½PXMQS� %PGMRE�� E� JMPLE� WYMGMHE� HI� 0ISRIP��
%XIVVSVM^EHS� ERXI� EW� ZMRHMXEW� EXVS^IW� QSZMHEW� TIPSW� )WT°VMXSW� HI� WIYW� ERXMKSW�
EQSW� HI� 0MWFSE�� S� )WT°VMXS� .S¦S�.SW¬� TVIJIVMY� SGYPXEV�WI� RYQE� IRGEVREª¦S� HI�
JSVQEW� JIQMRMREW�� IWsTIVERªEHS� HI� UYI�� EWWMQ� HMWJEVªEHS�� R¦S� TYHIWWI� WIV�
VIGSRLIGMHS�� )RKERSY�WI�� TSV¬Q�� ZMWXS� UYI� WYE� TV¶TVME� SVKERM^Eª¦S� TW°UYMGE�
EXVEMªSSY�S��QSHIPERHS�XVEªSW�JMsWMSR·QMGSW�I�ERSVQEPMHEHIW�J°WMGEW�MH­RXMGSW�ESW�
UYI� EVVEWXEVE� RE� ¬TSGE� GMXEHE�� )RGSRXVSY�WI�� HI� SYXVS� QSHS�� IRVIHEHS� IQ�
GSQTPI\SW�J°WMGSW�SVMYRHSW�HE�QYHERªE�HI�WI\S��ERSVQEPMHEHIW�WI\YEMW�I�QIRXEMW�
J¤GIMW� HI� JSVRIsGIVIR�� TMWXE� HI� VIGSRLIGMQIRXS� E� YQ� SFWIWWSV���� XIVQMsRERHS��



GSQS� ZMQSW� HI� MR°GMS�� WSF� TVIWW¦S� TIVWIKYMHSVE� HI� 8MQ¶XIS�� UYI�
WMWXIQ£XMGEQIRXI� PLI� ETVIWIRXEZE�� IQ� UYEHVSW� QIRXEMW�� YQ� VIGMTMIRXI� GSQ�
WSPYª¦S�GSVVSWMZE��TSV�UYEPUYIV�TIUYIRE�GSRXVEVMIHEHI�HSQ¬WXMGE��TSVU¿ERXS�WIY�
HIWINS� WIVME� ETSWWEV�WI�HIJMRMXMZEQIRXI�HIWWI�)WsT°VMXS�� E� JMQ�HI�IWGVEZM^¤�PS� £�
WIMXE�QEGEFVE�HSW�ZMRKEsHSVIW� NYHEMGSW�I\MWXIRXIW�RS� MRZMW°ZIP��IQ�Eª¦S�GSRXVE�
EUYIPIW�UYI�HYVERXI�W¬GYPSW�Z­Q�MRXVERWMKIRXIQIRXI�TIVsWIKYMRHS��WIQ�VE^¸IW�
TPEYW°ZIMW��SW�HE�WYE�VEªE��WSF�QMP�JSVQEW�HMJIVIRXIW���ý
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(I� TSWWI� HI� X¦S� TVIGMSWEW� MRJSVQEª¸IW�� IWXEFIPIGM� S� ½RMGS� TVSKVEQE� P°GMXS�
TIVERXI�EW�PIMW�HE�*VEXIVRMHEHI��ô�XIRXEV�E�VIIHYGEª¦S�HSW�PMXMKERXIW�£�FEWI�HE�
GVMWsXMERM^Eª¦S�HEW�WYEW�MRHMZMHYEPMHEHIW�IWTMVMXYEMW��QYMXS�IQFSVE�IWXMZIWWI�GIVXS�
HI�UYI�S�ETVIRHM^EHS�UYI�WI�WIKYMVME�ETVIWIRXEV�WI�ME�PSRKS�I�IWTMRLSWS��EXVEZ¬W�
HI� YQE� SY� QEMW� VIIRGEVREª¸IW�� 7IVME� XEVIJE� ¤VHYE� TEVE� R¶W� SYXVSW�� UYI� SW�
HIZIV°EQSW�EGSRWIPLEV�I�MRWXVYMV��EYs\MPMERHS�SW�RS�VIENYWXEQIRXS�MRHMWTIRW¤ZIP��
QEW� WIVME� RIGIWW¤VMS�� MQTVIWGMRH°ZIP� UYI� EWWMQ� J·WWI�� I� XERXS� IY� GSQS�QIYW�
HIHMGEHSW� GSQTERLIMVSW�HI� XVEFEPLS�IWX¤ZEsQSW�HMWTSWXSW� E� XIRXEV� S� GIVXEQI��
YQE�ZI �̂UYI�SYXVS�R¦S�WIVME�S�RSWWS�HIZIV�HI�GSSTIVEHSVIW�HS�+VERHI�1IWsXVI�
2E^EVIRS�� %PM¤W�� GYQTVI� ES� SFVIMVS� X¦S� WSQIRXI� E� VIEPM^Eª¦S� HSW� WIVZMªSW�
GSRJMEHSW�£�WYE�GSQTIX­RGME��WIQ�HMWGYXMV�WI�WIV¦S�SW�QIWQSW�TIRSWSW��HMJ°GIMW�
SY�HI�J¤GMP�I\IGYª¦S�

2E�RSMXI�WIKYMRXI�£�RSWWE�IRXVIZMWXE�GSQ�E�IRXMHEHI�IWTMVMXYEP�SVMIRXEHSVE�HEW�
HYEW�JEPERKIW�IQ�ETVIªS��VIEsPM^SY�WI�E�VIYRM¦S�HSW�Q¬HMYRW�HI�QMRLE�GSRJMERªE��
TSV� QMQ� WSPMGMXEHE�� I� IY� I� QEMW� EPKYRW� SFVIMVSW� PMKEHSW� £EKVIQMEª¦S� XIVVIRE��
TEXVSGMREHSVE�HS�JIMXS��PIZEQSW�ES�JIR·QIRS�HE�MRGSVTSVEª¦S�S�ERXMKS�6EFMRS�I�
WIYW�JMPLSW�

)Q� ZIVHEHI� WIV�RSW�ME� HMWTIRW¤ZIP� EUYIPE� VIYRM¦S�� 6IWSPZIV°EQSW�� WMQ�� S�
PEQIRX¤ZIP�HVEQE�IWTMVMXYEP��HMWsTIRWERHS�S�GSRGYVWS�LYQERS��1EW�XV­W�JEXSVIW�
I\MWXMEQ��TSHIVSWSW��UYI�RSW�ERMQEZEQ�ES�JIMXS��ô�IRWMREQIRXS�I�ETVIRHM^EHS�
TEVE� SW� TV¶TVMSW� LSQIRW�� UYI� YVKIRXI�QIRXI� RIGIWWMXEQ� GSRLIGIV� SW� KVERHIW�
HVEQEW�HE�,YsQERMHEHI�HMWXIRHMHSW� TEVE� S�%P¬Q�8½QYPS�� IRWINS� HI� TVSKVIWWS�
TEVE�SW�Q¬HMYRW�I�GSSTIVEHSVIW�XIVVIWXVIW�RSW�WIXSVIW�HE�*VEXIVRMHEHI��UYI�EWWMQ�
WI�LEFMPMXEVMEQ�£�TV¤XMGE�HI�MRIWXMQ¤ZIP�JIMª¦S�HE�&IRIJMG­RGME��I�QEMW�JEGMPMHEHI�
TEVE� E� GSRZIVW¦S� HSW� IRHYVIGMHSW� )WT°VMXSW� HMERXI� HS� JIR·QIRS� QIHM½RMGS�
IWT°VMXE�� GYNS� EWTIGXS� MQsTVIWWMSRERXI� ¬� HI� KVERHI� MQTSVX¥RGME� TEVE� YQ�
HIWIRGEVREHS�

3W�HIFEXIW� GSQ�S� 4VIWMHIRXI� HE�QIWE� IVEQ�ZMZSW�� IPSUYIRXIW� I� EGVIW� TSV�
TEVXI� HI� 8MQ¶XIS� I� HI� .SIP�� I� QIRSW� VIWSPYXSW� TSV� TEVXI� HSW� NSZIRW� 7EYPS� I�
6YFIQ�� UYI� WI� HMVMEQ� ETIREW� S� IGS� HEW� Eª¸IW� HS� TEM� I� HS� MVQ¦S�� GSQS� UYI�
SFWMHMEHSW� SW� WIYW� )WT°VMXSW� TIPE� Eª¦S� GSRWsXERXI� HI� HYEW� ZSRXEHIW� QEMW�
TSHIVSWEW��TSRHIVEHSW��TVSsJYRHSW�I�R¦S�QIRSW�ZMZSW�I�IPSUYIRXIW�TSV�TEVXI�HS�
4VIWMHIRXI�� UYI� XVE M̂E� E� WIY� JEZSV�� E� TEV� HI� SYXVSW� JEXSVIW�� UYEXVS� W¬GYPSW� HI�
TVSKVIWWSW�KIVEMW�I�EMRHE�E�P¶KMGE�MVVIJVEK¤ZIP�I�ZMKSVSWE�JSVRIGMHE�TIPE�(SYXVMRE�
)WT°VMXE�� )� WIVME� FIPS� Z­�PSW� I� SYZM�PSW����� 'SRJIWWS� UYI� WSVVM� HI� WMRGIVS� N½FMPS�
GSRXIQTPERHS�SW�QIYW�HMWsGMTPMREHSW�TYTMPSW�IQTIRLEHSW�IQ�X¦S�JSVQSWE�TIPINE�
XVERWGIRHIRXEP�� E� FIRIJ°GMS� HS� TV¶\MQS�� )�� S� GSVEª¦S� WI� QI� HMPEXERHS� IQ�
JIVZSVSWS�HIWINS�HE�ZMX¶VME�HS�%QSV��EGMSRIM�MRXYMª¸IW�ES�4VIWMHIRXI�HSW�XVEFEPLSW��
EY\MPMERsHS�S�UYERXS�TSWW°ZIP�RS�KIRIVSWS�IQTVIIRHMQIRXS��)PI�I�8MQ¶XIS�HMV�WI�
MEQ��IRX¦S��S�UYEHVS�ZMZS�HI�HYEW�¬TSsGEW�UYI�WI�IQTIRLEZEQ�IQ�PYXEW��ô�TEVE�
VIWMWXMV�ES�XIQTS��YQE��UYI�IVE�WSQFVME�I�GLIME�HI�EQEVKYVEW��VIsGSVHERHS�YQ�



TVIX¬VMXS�HI�STVIWW¸IW��TEVE�MQTPERXEV�EW�PY^IW�HS�GSRLIGMQIRXS�I�HE�IWTIVERªE��
GSRZMHERHS�E�GVMEXYVE�£�PMFIVHEHI�EXVEZ¬W�HE�:IVHEHI��E�SYXVE��UYI�XVE M̂E�S�JYXYVS�
TSV�JEREP�WSF�EW�EPIKVMEW�HS�'SRWSPEHSV��%QFSW�GYPXSW��GSRLIGIHSVIW�HS�XIVVIRS�
JMPSW¶JMGS� UYI� VITVIWIRXEZEQ�� SW� WIYW� HMWGYVWSW� PIQFVEVMEQ� E� SVEX¶VME� HEW�
%GEHIQMEW�KVIKEW��SRHI�SW�QEMW�FIPSW� XIQEW� JMPSsW¶JMGSW�IVEQ� PIZERXEHSW�TEVE�
HIFEXIW�UYI�LSRVEVMEQ�SVEHSVIW�I�SYZMRXIW�

)�HYEW�LSVEW�HI�EVKYQIRXEª¸IW�WI�IWGSEVEQ��HYsVERXI�EW�UYEMW�E� MRYWMXEHE�
XVEK¬HME�HI�0MWFSE�JSM�GMXEHE�I�VIZMZMHE�EXVEZ¬W�HS�ZIVFS�UYIM\SWS�I�QEKSEHS�HSW�
ERXMKSW� NYHIYW�� GSQ� XSHE�E�TEX¬XMGE�EQEVKYVE�HE�WYE� VIEPM^Eª¦S��IWKSXERHS�SW�
Q¬HMYRW��UYI�WI�ZMVEQ�SFVMsKEHSW�E�IPIZEV�HS�SPZMHS�YQE�¬TSGE�N¤�HIWETEVIGMHE�
REW� HSFVEW� HS� XIQTS� I� SW� WIYW� TVSFPIQEW�� WSF� MRNYRª¸IW� MVVIWMWX°ZIMW� HI� YQ�
JSVQSWS�� QEW� TIRSWS� JIR·QIRS�� XSVsREHS� XSVXYVERXI� TIPS� GLSUYI� HSW� JPYMHSW�
GSRXYRHIRXIW�UYI�WIY�¶HMS�I�WYEW�HSVIW�IQMXMEQ��1EW��W¿FMXEQIRXI��WYVKMY�)WXIV�
IQ� TPIRE� VIYRM¦S�� XSVRERHS�WI� ZMW°ZIP� ESW� GSQYRMGERXIW� I� ZMHIRXIW�� )WXIV�� E�
ZMVKIQ�WEGVMJMGEHE�UYI��HITSMW�HI�UYEXVS�W¬GYPSW�HI�EYW­RGME��VIXSVRE�ESW�WIYW��
QEMW� JSVQSWE� WSF� E� IWXVYXYVEª¦S� IWTMVMXYEP� HS� UYI� NEQEMW� S� JSVE� RE� XIVVIRE��
GSVSEHE�HI�VSWEW�EKSVE��VIGSVHERHS�EW�JPSVIW�TVIJIVMHEW�RE�QERW¦S�NYHEMGE��YQ�
NEGXS� HI� PY �̂ E^YP� E� MVVEHMEV� SRHYPEª¸IW� WYFPMQIW� ES� VIHSV� HI� XSHE� E� WYE�
GSRJMKYVEª¦S�IWTMVMXYEP��IZSGERHS�E� MQEsKIQ�HEW�ZMVKIRW�UYI�WYGYQFMVEQ��R¦S�
QEMW�RSW�GMVGSW�HI�6SQE��TEVE�S�WYTP°GMS�£�JVIRXI�HSW�PI¸IW��QEW�IQ�RSZEW�EVIREW�
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RSZEQIRXI� GSRZSWGS�� TEVE� RYRGE� QEMW� RSW� WITEVEVQSW�� 1EW�� TEVE� UYI� X¦S�
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MRJVMRKMWXIW�S�QIWQS�WEsKVEHS�HMWTSWMXMZS��SHMERHS�I�VIZMHERHS�SJIRWEW����5YEsXVS�
W¬GYPSW�W¦S�TEWWEHSW��QIYW�EQEHSW��HIWHI�E�RSMXI�XIVV°ZIP�HI�RSWWE�TVMW¦S�IQ�
0MWFSE����(SQ�.S¦S��}��SYXVSVE�GVYIP�I�HIWYQERS��IRGSRXVE�WI�EKSVE�IQ�JVERGS�
VIWWYVKMV�TEVE�E�VIHIRª¦S�HS�WIY�)WT°VMXS��EXVEZ¬W�HI�STIVSWMHEHIW�KIRIVSWEW�I�
LIV¶MGEW�IQ�XSVRS�HI�TSZSW�I�JEPERKIW�WSGMEMW��TSMW��£�JVIRXI�HE�PIM�WYTVIQE��
EUYIPI�UYI�QYMXS�IVVSY�QYMXS�HIZI�GSRWXVYMV�HI�ETVSZIMX¤ZIP�I�I\GIPIRXI��TEVE�
I\TYRKMV��GSQ�S�MRZIVWS�HS�UYI�TVEXMGSY�SYXVSVE��EW�WSQFVEW�UYI�PLI�EZMPXEQ�E�
GSRWGM­RGME����)�IPI�S�XIQ�JIMXS�EXVEZ¬W�HEW�VIIRGEVREª¸IW��TIPEW�ZMEW�HE�
EFRIKEª¦S�I�HS�WEGVMJ°GMS��MRWTMVEHS�RYQ�EVVITIRsHMQIRXS�GSRWXVYXMZS��(ITSMW�HI�
LSVEW�HIWIWTIVEHSVEW�HSW�QEMW�RIKVSW�VIQSVWSW��IQ�UYI�XEQF¬Q�GSRLIGIY�S�
EQEVKSV�HEW�P¤KVMQEW�HIVVEQEHEW�TSV�EUYIPIW�E�UYIQ�TIVWIKYMY�EXVEZ¬W�HEW�PIMW�
UYI�GVMSY��WSJVIY�IPI�TV¶TVMS��GSQ�EKVEZERXIW�XIVV°ZIMW��S�VMKSV�HEW�QIWQEW�PIMW��
IQ�IRGEVREª¦S�SFWGYVE�I�LYQMPHI��UYI�TSWXIVMSVQIRXI�XSsQSY�IQ�4SVXYKEP�
QIWQS��REWGIRHS�IQ�G°VGYPS�JEQMPMEV�HE�TV¶TVME�VEªE�UYI�IPI�XERXS�TIVWIKYMY��
TEVE�TVSZEV�S�HIWEGIVXS�HEW�PIMW�I�MRWXMXYMª¸IW�TSV�IPI�TV¶TVMS�GVMEsHEW��)�HYVERXI�
XSHS�IWWI�XIQTS��IRUYERXS�S�XMVERS�EVVIsTIRHMHS�HS�QEP�TVEXMGEHS�XVEXEZE�HI�WI�
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IQ�QIPLSVIW�GSRHMª¸IW�QSVEMW�TIVERXI�E�PIM�WYTVIQE�HS�UYI�Z¶W�SYXVSW����TSMW�S�
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WMRGIVS�EVVIsTIRHMQIRXS��HS�TEWWEHS�QEY��SW�TVIHMWT¸I�E�JYXYVS�LSRsVSWS�I�
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VMKSVSWEW�HI�-WVEIP��UYI�RSW�IVEQ�VIPIQsFVEHEW�TIPSW�ZIPLSW�G¶HMKSW�LIFVIYW��QEW�
EW�WYEZIW�PIMW�HS�EQSV�I�HE�JVEXIVRMHEHI�IWXEXY°HEW�TSV�EUYIPI�KVERHI�ü6EFFSRMý�
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GYMHEHSW�HSW�WIYW�XYXIPEVIW�MRZMW°ZIMW��SW�JPYMHSW�½XIMW��RIGIWW¤VMSW�ESW�ZEVMEHSW�
UY¦S�HIPMGEHSW�XVEFEPLSW�UYI�EPM�WI�HIZIQ�TVSGIWWEV��HIWHI�E�GYVE�HI�IRJIVQSW�
EX¬�E�GSRZIVW¦S�HI�IRXMHEHIW�HIWIRGEVREHEW�WSJVIHSVEW�I�EX¬�QIWQS�E�SVEX¶VME�
MRWTMVEHE�TIPSW�MRWXVYXSVIW�IWTMVMXYEMW��W¦S�IPIQIRXSW�IWWIRGMEMW��QIWQS�
MRHMWTIRW¤ZIMW�E�GIVXE�W¬VMI�HI�I\TSWMª¸IW�QSZMHEW�TIPSW�SFVIMVSW�HE�-QSVXEPMHEHI�
E�WIVZMªS�HE�8IVGIMVE�6IZIPEsª¦S��)WWEW�ZMFVEª¸IW��IWWIW�JPYMHSW�IWTIGMEPM^EHSW��
QYMXS�WYXMW�I�WIRW°ZIMW��L¦S�HI�GSRWIVZEV�WI�MQEGYPEHSW��TSVsXERHS��MRXEGXEW��EW�
ZMVXYHIW�UYI�PLI�W¦S�REXYVEMW�I�MRHMWsTIRW¤ZIMW�ES�HIWIRVSPEV�HSW�XVEFEPLSW��
TSVUYI��EWWMQ�R¦S�WIRHS��WI�QIWGPEV¦S�HI�MQTYVI^EW�TVINYHMGMEMW�ESW�QIWsQSW�
XVEFEPLSW��TSV�ERYPEVIQ�EW�WYEW�TVSJYRHEW�TSWWMsFMPMHEHIW��(E°�TSVUYI�E�
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JVMZSPMHEHI�I�E�MRGSRWIUY­RGME��E�QEPIHMG­RGME�I�E�MRXVMKE��S�QIVGERXMPMWQS�I�S�
QYRHERMWQS��S�VY°HS�I�EW�EXMXYHIW�QIRSW�KVEZIW��ZMWXS�UYI�IWXEW�W¦S�
QERMJIWsXEª¸IW�MRJIVMSVIW�HS�GEV¤XIV�I�HE�MRGSRWIUY­RGME�LYQERE��GYNS�
QEKRIXMWQS��TEVE�XEMW�EWWIQFP¬MEW�I��TSVXERXS��TEVE�E�EKVIQMEª¦S�UYI�XEMW�GSMWEW�
TIVQMXI��EXVEMV¤�FERHSW�HI�IRXMHEHIW�LSWXMW�I�QEPJIMXSVEW�HS�MRZMW°ZIP��UYI�ZMV¦S�E�
MRJPYMV�RSW�XVEFEPLSW�TSWXIVMSVIW��E�XEP�TSRXS�UYI�TSHIV¦S�EHYPXIV¤�PSW�SY�
MQTSWWMFMPMX¤�PSW��YQE�ZI �̂UYI�XEMW�EQsFMIRXIW�WI�XSVREV¦S�MRGSQTEX°ZIMW�GSQ�E�
)WTMVMXYEPMHEHI�MPYQMREHE�I�FIRJE^INE�
�������9Q�'IRXVS�)WT°VMXE�SRHI�EW�ZMFVEª¸IW�HSW�WIYW�JVIsUYIRXEHSVIW��IRGEVREHSW�
SY�HIWIRGEVREHSW��MVVEHMIQ�HI�QIRXIW�VIWTIMXSWEW��HI�GSVEª¸IW�JIVZSVSWSW��HI�
EWTMVEsª¸IW�IPIZEHEW��SRHI�E�TEPEZVE�IQMXMHE�NEQEMW�WI�HIWPSUYI�TEVE�JYXMPMHEHIW�
I�HITVIGMEª¸IW��SRHI��IQ�ZI �̂HS�KEVKEsPLEV�HMZIVXMHS��WI�TVEXMUYI�E�TVIGI��IQ�ZI �̂
HS�IWXV¬TMXS�HI�EGPEQEª¸IW�I�PSYZSVIW�MRH¬FMXSW�WI�IQMXEQ�JSVªEW�XIPIT¤XMGEW�£�
TVSGYVE�HI�MRWTMVEª¸IW�JIPM^IW��I�EMRHE�SRHI��IQ�ZI �̂HI�GIVMQ·RMEW�SY�TEWWE�
XIQTSW�QYRHERSW��GSKMXI�S�EHITXS�HE�GSQYRL¦S�QIRXEP�GSQ�SW�WIYW�QSVXSW�
EQEsHSW�SY�SW�WIYW�KYMEW�IWTMVMXYEMW��YQ�'IRXVS�EWWMQ��JMIP�SFWIVZEHSV�HSW�
HMWTSWMXMZSW�VIGSQIRHEHSW�HI�MR°GMS�TIPSW�SVKERM^EHSVIW�HE�JMPSWSJME�IWT°VMXE��WIV¤�
HIXIRXSV�HE�GSRsJMERªE�HE�)WTMVMXYEPMHEHI�IWGPEVIGMHE��E�UYEP�S�IPIZEV¤�£�
HITIRH­RGME�HI�SVKERM^Eª¸IW�QSHIPEVIW�HS�)WTEªS��VIEPM^ERHS�WI�IRX¦S��IQ�WIYW�
VIGMRXSW��WYFPMQIW�IQTVIsIRHMQIRXSW��UYI�LSRVEV¦S�SW�WIYW�HMVMKIRXIW�HSW�HSMW�
TPERSW�HE�:MHE��7SQIRXI�IWWIW��TSVXERXS��WIV¦S�VIKMWsXEHSW�RS�%P¬Q�8½QYPS�GSQS�
GEWEW�FIRIJMGIRXIW��SY�XIQsTPSW�HS�%QSV�I�HE�*VEXIVRMHEHI��EFEPM^EHSW�TEVE�EW�
QIsPMRHVSWEW�I\TIVM­RGMEW�IWT°VMXEW��TSVUYI�SW�HIQEMW��SY�WINE��EUYIPIW�UYI�WI�
HIWZMEQ�TEVE�RSVQEW�SY�TV¤XMGEW�I\XVEZEKERXIW�SY�MRETVSTVMEHEW��WIV¦S��RS�
)WTEªS��GSRWMHIVEHSW�QIVSW�GPYFIW�SRHI�WI�EKPSQIVEQ�ETVIRHM^IW�HS�)WTMVMXMWQS�
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RIRLYQE�WIUY­RGME�HI�TEPEZVIEHS�UYI�R¦S�J·WWIQ�E�TVSsXIª¦S�ES�WSJVIHSV��S�
GSRWSPS�E�YQ�HIWIRGEVREHS�IQ�GSRJYW¸IW��E�EWWMWX­RGME�TEXIVREP�ESW�HIWZEPMHSW�
HE�J¬�I�HE�IWTIVERªE��6IWSPZM��TSV�MWWS�QIWQS��UYI�QIYW�TYsTMPSW�HS�QSQIRXS�
LEFMXEWWIQ�XIQTSV£VMEQIRXI�EUYIPI�'IRXVS��RSW�I\IQTPSW�I�Eª¸IW�HI�GYNSW�
XVEFEPLEHSVIW��IRGEVREHSW�I�HIWIRGEVREHSW��WI�MRWXVY°WWIQ�UYERXS�£�ZIVsHEHIMVE�
WMKRMJMGEª¦S�HE�(SYXVMRE�HS�'VMWXS��TSMW��EX¬�IRX¦S��TEVE�IPIW��S�'VMWXMERMWQS�WIVME�
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RSWWE�)WXIV��I�UYI�EGSPLI�TIVWIKYMHSW�I�HIWKVEªEHSW�GSQS�R¶W���ý�ô�WSPMGMXEZE�S�
ZIPLS�8MQ¶XIS�ES�QIY�EWWMWXIRXI�6SFIVXS��TEWWEHSW�UYI�JSVEQ�SW�XVERWTSVXIW�HI�
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IY��TSV¬Q��QEMW�XEVHI����(I�MR°GMS��ETVIGMEVIMW�I�HIHY M̂VIMW��Z¶W�QIWQSW��HSW�WIYW�
IRWMREQIRXSW��EXVEZ¬W�HEW�Eª¸IW�HI�HMWG°TYPSW�WIYW�UYI��GSQS�LSQIRW�UYI�EMRHE�
W¦S��HMVMKIQ�I�QSZMQIRXEQ�IWXE�EWWSGMEª¦S�XIVVIRE�IQ�GYNE�WIHI�ZSW�IRGSRXVEMW�
LSWTIsHEHSW���� )WXIV� I� IY�� IQFSVE� R¦S� VIWMHMRHS� EUYM�� TIVsQERIGIVIQSW� £W�
ZSWWEW� SVHIRW�� ZMKMPERXIW� TEVE� ZSW� EXIRsHIVQSW� IQ� UYEMWUYIV� IWGPEVIGMQIRXSW�
RIGIWW¤VMSW����1EW�GVIMS�WIV¤� MR½XMP��TSMW�QIPLSV�EREPMWEVIMW�S�ZEPSV�HE�(SYsXVMRE�
HIWWI� KVERHI� 1IWXVI�� SFWIVZERHS� S� PEFSV� HSW� WIYW� HMWG°TYPSW�� UYI� RIPE� WI�
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2E^EVIRS�� EXVEZ¬W� HEUYIPI� KVYTS� HI� Q¬HMYRW� E� UYIQ� R¶W�� SW� HS� MRZMW°ZIP��
X°RLEQSW�S�HIZIV�HI�EGMSREV��'SRXIQTPEVEQ�I�EHQMVEVEQ�E�HIHMGEª¦S�EFRIKEHE��
HM¤VME�� HI� YQ� WIVZMªS� HI� EWWMWX­RGME� E� IRJIVsQSW� HS� GSVTS� I� HE� EPQE�� WIQ�
IWQSVIGMQIRXSW�� WIQ� UYIM\EW� RIQ� VIGPEQEª¸IW�� ERXIW� WSF� E� MVVEHMEª¦S� HE� W¦�
XIVsRYVE�HS�GSVEª¦S�I�HE�WYFPMQI�EPIKVME�HEUYIPI�UYI�N¤�ZMWPYQFVE�IQ�WM�QIWQS�
EW� EPZSVEHEW� HS� VIMRS� HI�(IYW�� %WWMWXMVEQ�£W� HSGIW� XEVIJEW� HE� JVEXIVRMHEHI� WI�
HMWXIRsHIVIQ�EX¬�ES� MRZMW°ZIP�� RS� WSGSVVS�E�SFWIWWSVIW�� E� WYMGMsHEW�� E� GSVEª¸IW�
IRHYVIGMHSW�RS�QEP��GSQS�E�HIWIWTIsVEHSW�I�XVMWXIW�UYI�ZEKYIMEQ�TIPSW�TPERSW�
MRZMW°ZIMW� WIQ� JSVªEW� TEVE� E� IQIRHE�� :MVEQ� S� ¶VJ¦S� WSGSVVMHS�� S� QIRsHMKS�
EGEPIRXEHS�RE�WYE�QMW¬VME��S�TVIWMHM¤VMS�EWWMWXMHS�RS�WIY�XYK½VMS��IWGPEVIGMHS�RE�



WYE�MKRSV¥RGME�I�IWTIVERsªEHS�RS�JYXYVS�VIHIRXSV�HIRXVS�HEW�TV¶TVMEW�P¤KVMQEW�HS�
STV¶FVMS��S�JEQMRXS�WEGMEHS��S�EFERHSREHS�IRGEQMsRLEHS�ES�XVEFEPLS�LSRVSWS��E�
HIGE°HE�VIXSVRERHS�ES�HIZIV��S� MKRSVERXI�SVMIRXEHS�ES�GEQMRLS�HS�ETVIRHM^EHS�
GSQTIRWEHSV��)�XYHS�MWWS�VIEPM^EHS�WSF�S�GVMX¬VMS�HE�(SYXVMRE�HS�KVERHI�1IWXVI�HS�
'VMWXMERMWQS��:MWMXERHS��TSV¬Q��E�MRXMQMHEHI�HS�PEV�HI�GEHE�YQ�HEUYIPIW�Q¬HM¿RW�
UYI�GSRXVMFY°EQ�TEVE�E�QIPLSVME�HE�WYE�TV¶TVME�WMXYEª¦S��GSRWXEXEVEQ�UYI�WYEW�
ZMHEW� IVEQ� GSRWEKVEHEW� ES� LSRIWXS� GYQTVMQIRXS� HSW� HIZIVIW� WSGMEMW� I�
TVSJMWWMSREMW��HIHMGEsHEW�ES�FIQ�I�ES�VIWTIMXS�HS�TV¶\MQS��IQ�UYEPUYIV�WIXSV��)�
EMRHE�UYI��WI�WSJVMEQ��SVEZEQ�I�WI� VIWMKREZEQ��GIVXSW�HI�QIPLSV� JYXYVS��I�� WI�
IVEQ�SJIRHMHSW�TSV�MRMQMKSW�KVEXYMXSW��TSHIVMEQ�WSJVIV�I�GLSVEV�IQ�WMP­RGMS��QEW�
WIQ� FPEWJ­QMEW� RIQ� VIZMHIW� ZMRKEHSVIW�� TSVUYI� S� TIVH¦S� IVE� X¦S� J¤GMP� I�
IWTSRX¥RIS�REUYIPIW�GSVEª¸IW�GSQS�S�WSVVMWS�REW� JEGIW�HE�GVMERªE����2IQ�YQE�
TEPEZVE�MRWYPXYSWE�ES�TV¶\MQS�NEQEMW�SYZMVEQ��RIQ�YQE�HIPEª¦S�SY�MRXVMKE��RIQ�
YQE�ETVSTVMEª¦S�MRH¬FMXE��RIQ�YQ�TIVN½VMS��RIQ�E�QEPIHMG­RGME��RIQ�S�EFYWS�I�S�
ZMXYT¬VMS�� )� XYHS� MWWS� IPIW� XEQF¬Q� EREPMWEVEQ� I� GSQTVIIRHIVEQ� UYI� IVE� E�
ZIVsHEHIMVE� IHYGEª¦S� JSVRIGMHE� TSV� EUYIPE� (SYXVMRE� 'VMWX¦�� UYI� IPIW� LEZMEQ�
GSRLIGMHS� JEPWIEHE� RS� W¬GYPS� <:-�� QEW� UYI� EKSVE� WI� WYVTVIIRHMEQ� HI� Z­�PE�
TVEXMGEHE�IQ�)WT°sVMXS�I�:IVHEHI��IQ�RSQI�HS�KVERHI�ü6EFFSRMý��WIY�JYRHEHSV��
GYNS�RSQI�ô�HIWGSFVMVEQ�EXVEZ¬W�HSW�IRWMREQIRsXSW�HIWWIW�WIYW�HMWG°TYPSW�ô�
IVE�.IWYW�2E^EVIRS�

7MQ�� ü.IWYW�FIR�.SWITLý� HI� 2E^EV¬�� QEW� REWGMHS� RE� .YHIME�� RE� GMHEHI� HI�
(EZMH�� I\EXEQIRXI� S�1IWWMEW� ERYRGMEHS�TIPSW� TVSJIXEW� HI� -WVEIP���� I� GSQS�IPI��
8MQ¶sXIS�� I� WIYW� JMPLSW�� TIVWIKYMHS� TIPEW� LMIREW� GPIVMGEMW� EX¬� ES� HIWIWTIVS� HS�
WYTP°GMS�I�HE�QSVXI�JSVNEHE�TIPSW�MRXIsVIWWIW�TIGEQMRSWSW�HSW�LSQIRW�

(YVERXI�S�IWTEªS�HI�XIQTS�UYI�EPM�TEWWEVEQ��EWWMWsXMVEQ��KVEZIW�I�UYIHSW��
EGSQSHEHSW� IRXVI� E� EWWIQFPIME� HI� SYZMRXIW�� GSQS� UYEMWUYIV� IRGEVREHSW�� ES�
IWXYHS� I� £SVEX¶VME� IWT°VMXE� I� IZERK¬PMGE�� )� R¶W�� IRX¦S�� EGMSRERHS� E� X¬GRMGE� HS�
ü0EFSVEX¶VMS� HS� 1YRHS� -RZMW°ZIPý�� GVM¤ZEsQSW� TEVE� SW� WIYW� IRXIRHMQIRXSW�ô�
ZEPIRHS�RSW� HS� TSHIV� HE� RSWWE� ZSRXEHI� ô� SW� TERSVEQEW� I\TSWXSW� TIPSW�
SVEsHSVIW�I�I\TPMGEHSVIW��TERSVEQEW�UYI�IPIW�TEWWEZEQ�E�ZIV�GSQS�IQ�GIREW�
XIEXVEMW�SY�GMRIQEXSKV¤JMGEW��TSMW�UYI�EW�ZMFVEª¸IW�HIWWE�GEWE�HI�GSQYRL¦S�GSQ�
S�%PXS��TSV�WI�GSRWIVZEVIQ�MQEGYPEHEW��JEGMPMXEZEQ�E�HIPMGEHI^E�I�E�IJMGM­RGME�HS�
QIPMRHVSWS��WYFPMQI�XVEFEPLS��9Q�GYVWS�IJMGMIRXI��TSMW��HI�PIK°XMQS�'VMWXMERMWQS�I�
HI�*MPSWSJME�)WT°VMXE�PIZEVEQ�E�IJIMXS�SW�ERXMKSW�LIFVIYW�EXVEZ¬W�HI�XEMW�TVSGIWWSW��
ZMWMXERHS� EMRHE� SYXVEW� EKVIQMEª¸IW� QIVIGIHSVEW� HE� RSWWE� GSRJMERªE� I�
SFWIVZERHS�SYXVSW� XERsXSW�EHITXSW� JM¬MW�£W� VIGSQIRHEª¸IW�HS�'SRWSPEHSV�� 4IPE�
QIWQE�¬TSGE��SYXVSWWMQ�� JSVEQ�PLIW�HIQSRWXVEHSW�IQ�ETVIRHM^EHS��EXVEZ¬W�HI�
HSPSVSWE�� QEW� KVERHMSWE� I\TSWMsª¦S� HE� VIXVSWTIGª¦S� HE� QIQ¶VME� �I\EQI�
GSRWGMIRGMEP�HSW�EVUYMZSW�QIRXEMW
��SW�ERXIGIHIRXIW�HS�HVEQE�XIVV°ZIP�HI�0MWFSE��
ô�%FSEF�I�JMPLSW�LEZMEQ�I\MWXMHS�IQ�.IVYWEP¬Q�ES�XIQTS�HSW�TVMQIMVSW�GVMWX¦SW�
GSQS� EYXSVMHEHIW� NYHEMsGEW� I� VSQEREW�� I\IVGIRHS� IRX¦S�� WSFVI� SW� MRSJIRWMZSW�
EHITXSW�HS�'VMWXMERMWQS�REWGIRXI��EXVSGMHEHIW�ER¤PSKEW�£W�UYI�XERXSW�ERSW�QEMW�
XEVHI�ZMIVEQ�E�I\TIVMQIRXEV��TSV�WYE�ZI �̂�WSF�EW�KEVVEW�HE�-RUYMWMª¦S�HI�4SVXYKEP��
)RX¦S��GSQTVIIRHIRHS�GPEVEQIRXI�E�P¶KMGE�HSW�JEXSW��SY�E�PIM�HI�GEYWE�I�IJIMXS��
LYQMPLEVEQ�WI��VIGSRLIGIRHS�S�IVVS�IQ�UYI�MRGSVVMEQ�LEZME�W¬GYPSW��I��HIWJIMXSW�



IQ�P¤KVMQEW�HI�WMRGIVS�EVVITIRHMQIRXS��VIRHIVEQ�WI�£�IZMsH­RGME�HE�MVVIWMWX°ZIP�
HSYXVMRE�HS�%QSV��HS�4IVH¦S�I�HE�*VEXIVRMHEHI��UYI�HIWHI�SW�HMEW�PSRK°RUYSW�HS�
'EPZ¤VMS�MVVEHME�VIHIRª¦S�TEVE�E�WYGIWW¦S�HSW�W¬GYPSW��)�GSRWXEsXEVEQ��EWWMQ��UYI�
EUYIPE�J¬�GPIVMGEP�UYI��WSF�SW�EYWsT°GMSW�HS�ü7ERXS�3J°GMSý�HI�WEGV°PIKE�QIQ¶VME��
WI�TVIsXIRHIY�MQTSV�TIPE�GVYIPHEHI�HE�ZMSP­RGME��PSRKI�IWXEZE�HI�WI�EWWIQIPLEV�
£W� FPERHMGMSWEW� PMª¸IW� HEUYIPI� HSGI� ü6EFFSRMý� UYI� VIGSQIRHEZE� ESW� WIYW�
HMWG°TYPSW�

ô ü%QEM�ZSW�YRW�ESW�SYXVSW�GSQS�IY�ZSW�EQIM���
� � � � � �5YERXS�E�0ISRIP��UYI�HIWHI�UYEXVS�W¬GYPSW�ZIQ�IWsTMERHS�EW� XIRIFVSWEW�
GSRWIUY­RGMEW�HSW�WIYW�GVMQIW�HI�MRUYMWMHSV�QSV��TVIWIRXIQIRXI��EVVITIRHMHS�I�
PEQIRXERHS� S� TEWWEHS�� IRGSRXVE�WI� IQ� ZMEW� HI� VIWWYVKMQIRXSW� KIVEMW� TEVE� E�
HIJMRMXMZE� VIKIRIVEª¦S�� HMWTSWXS� ESW� QEMW� WIZIVSW� XIWXIQYRLSW� I\MKMHSW� TIPE�
GSRWGM­RGME�TEVE�E�TV¶TVME�VIEFMPMXEª¦S��7IYW�XVENIXSW�TIPEW�IWXVEHEW�HS�JYXYVS��XEMW�
GSQS�SW�HI�WYE�JMPLE�%PGMRE��S�ERXMKS�.S¦S�.SW¬��IWTM¦S�HI�%^EQFYNE
��WIV¦S�EMRHE�
¤WTIVSW�� ZMWXS� UYI�� ES� HIQEMW�� S� WYMG°HMS� TSV� SFWIWW¦S� R¦S� SW� MWIRXSY� HI�
VIWTSRWEFMPMsHEHIW��TSMW�WI�LSYZI��IJIXMZEQIRXI��WYKIWX¸IW�I\XIVREW�MQTIPMRHS�SW�
ES� JIMXS� QEGEFVS�� IWXEW�� RS� IRXERXS�� PLIW� R¦S� XSPLIVEQ� E� TSWWMFMPMHEHI� HI�
VEGMSGMREV� TEVE� WI� HIJIRHIVIQ�� EVVIHERHS�EW�� S� UYI� R¦S� JM^IVEQ� TSVUYI��
VIEPsQIRXI�� TVIJIVMEQ� EW� TEM\¸IW� EVVEWEHSVEW� HS� QYRHS� ES� WYEZI� GSRXEGXS�
QIRXEP�GSQ�S�EQSV�HI�(IYW�EXVEZ¬W�HE�4VIGI��UYI�PLIW�XIVME�JSVRIGMHS�JSVªEW�HI�
VIWMWX­RGME� GSRsXVE� E� XIRXEª¦S�� 4VSRXSW� WI� IRGSRXVEQ� EQFSW�� QEW� EKSVE�
WMRGIVEQIRXI��E�IWXVIMXEVIQ�RSW�FVEªSW��HIJMRMXMZEQIRXI��EUYIPIW�TSFVIW� NYHIYW�
UYI� SYXVSVE� PLIW� JVERUYIEVEQ�� GSRJMERXIW�� E� -RXMQMHEHI� HS� PEV� HSQ¬WXMGS��
IWTIVERHS�HE�WYE�LSRVEHI �̂TIWWSEP�S�QIWQS�VIWTIMXS�I�GSRWMHIVEª¦S�MH­RXMGE��)�S�
JEV¦S�ô� EJMVQEVEQ� EQFSW�� IQ� QSQIRXS� WSPIRI� HI� GIVXE� VIYRM¦S� HS� QYRHS�
MRZMW°ZIP��IQ�TVIWIRªE�HI�MRWXVYXSVIW�HIHMGEHSW�ô�TSV�EQSV�HEUYIPI�)XIVRS�(IYW�
GYNEW�PIMW�TVSXIXSVEW�PLIW�JSVRIGIVEQ�IRWINSW�RSZSW�HI�VIWKEXI�I�VIEFMPMXEª¦S�HSW�
GVMQIW�TEWWEHSW�

%GVIWGIRXEVIM�� JMREPQIRXI�� UYI� S� ERXMKS� 6EFMRS� 8MsQ¶XIS� %FSEF�� N¤�
VIIRGEVREHS�RSW�HMEW�EXYEMW��VIGIFIV¤�IQ�WIY�JYXYVS�PEV�GSRNYKEP�ô�GSQS�JMPLSW�HI�
YQ�GSRsW¶VGMS�PIK°XMQS�ô�EP¬Q�HSW�WIYW�QIWQSW�XV­W�JMPLSW�HI�SYXVSVE��IQ�RSZEW�
I\TIVM­RGMEW�HI�VIEFMPMXEª¦S�I�TVSsKVIWWS��XEQF¬Q�EUYIPI�TSFVI�0ISRIP�I�WYE�JMPLE�
%PGMRE�� ESW� UYEMW� MQTIPMY� ES� WYMG°HMS� EXVEZ¬W� HI� YQ� GSRWXERXI�� WMWXIQ¤XMGS�
XVEFEPLS� HI� SFWIWW¦S� WMQTPIW� MKRSVEHE�� )� EWWMQ� WIRHS� XIV¤� HI� EVGEV� GSQ� EW�
TVSZEª¸IW�I�EW�VIWsTSRWEFMPMHEHIW�HI�TEM�GEVREP�HEUYIPIW�UYI�VIREWGIV¦S�IRZSPXSW�
RS�ERKYWXMSWS�GSQTPI\S�SVMYRHS�HS�WYMG°HMS��)�.SIP��7EYPS�I�6YFIQ�WIV¦S��TSV�MWWS�
QIWQS�� MVQ¦SW� GSRWERKY°RISW� HEUYIPI� UYI� JSM� S� XIVV°ZIP� %^EQFYNE� HI� WMRMWXVE�
QIQ¶VME�� GSQS� HEUYIPI� MKR¶FMP� .S¦S�.SW¬�� SW� UYEMW�� TSV¬Q�� WI� Z­Q� VIHMQMRHS�
PIRXEQIRXI��EXVEZ¬W�HSW�TIRSWSW��QEW�IJMGMIRXIW�WIVZMªSW�I\TMEX¶VMSW�GSRGIHMHSW�
TIPE�PIM�HMZMRE�HE�6IIRGEVREª¦S�

%WWMQ� ¬�� QIYW� GEVSW� EQMKSW�� UYI� S� GSRLIGMQIRXS� PIK°XMQS� HE� (SYXVMRE�
)WT°VMXE�� GSQS� E� FSE� I� P½GMHE� TV¤sXMGE� HE� QIHMYRMHEHI�� VIWSPZIQ� TVSFPIQEW�
WIGYPEVIW��TSMW�R¦S�IWUYIGIVIMW�HI�UYI�JSM�EXVEZ¬W�HE�QIHMYRMHEHI�FIQ�SVMIRXEHE��
£� PY �̂ HS� )ZERKIPLS� HS� 'VMWXS� I� WSF� S� VMKSV� HE� 'M­RGME� 8VERWGIRHIRXEP�� UYI� SW�
%FSEFW�WI�IRGEQMsRLEVEQ�TEVE�E� VIKIRIVEª¦S� MRHMZMHYEP���� I�UYI�E� JEQ°sPME�HI�



0ISRIP�� MKYEPQIRXI� GSRZIVXMHE� WSF� SVMIRXEª¸IW� IWTMVMXMWXEW�� SFXIZI� JSVªEW� I�
IRWINSW�TEVE�S�½RMGS�EPZS�UYI�PLI�GEFIVME�EXMRKMV�E�JMQ�HI�PSKVEV�WIVIRMHEHI�TEVE�
TVSKVIHMV�QSVEP�I�IWTMVMXYEPQIRXI��MWXS�¬�ô�S�EQSV�I�S�VIWTIMXS�£W�WSFIVEREW�PIMW�
HI�(IYW���



%�7IZIVMHEHI�HE�0IM
ü(MKS�ZSW��IQ�ZIVHEHI��UYI�HE°�R¦S�WEMVIMW�IRUYERXS�R¦S�LSYZIVHIW�TEKS�S�½PXMQS�

GIMXMP�ý

�1%8)97��GET°XYPS����ZIVW°GYPSW����I����


'%4�8903��

'IVXE� ZI �̂� HYVERXI� YQE� VIYRM¦S� HS� QYRHS� MRZMW°ZIP�� PIZEHE� E� IJIMXS� TSV�
FVMPLERXI� JEPERKI� HI� MRWXVYXSVIW� IWsTMVMXYEMW� EJIMXSW� E� QIPMRHVSWEW� XEVIJEW� HI�
VIIHYGEª¦S� IRXVI� SW� LSQIRW� XIVVIRSW�� YQ�HSW� IQMRIRXIW� HIPIKEHSW� TVIWIRXIW�
���
��UYI�ETVIWIRXEVE�I\XIRWS�VIPEX¶VMS�EGIVGE�HS�EJPMXMZS�HIWENYWXI�QSVEP�I�WSGMEP�
IQ�UYI�WI�HIFEXI�E�1YPLIV��RE�8IVVE��WIKVIHSY�QI�IQ�TEVXMGYPEV��ET¶W�GYQTVMHE�
E�QMWW¦S�HI�GSRKVIWWMWXE�I�UYERHS�IY�S�JIPMsGMXEZE�TIPS�QEKR¥RMQS�IQTIRLS�HI�
FEXIV�WI�TIPS�QSZMsQIRXS�HI�WSGSVVS�IWTMVMXYEP�£�QYPLIV��RYQ�GSRKVIWWS�HE
)WTMVMXYEPMHEHI�

ô (M^IM�ESW�ZSWWSW�PIMXSVIW�XIVVIRSW��QIY�I\GIPIRXI�MVQ¦S��Z¶W�UYI�KSWXEMW�HI�
TVEXMGEV� PMXIVEXYVE� QIHM½RMGE�� EPKS� UYI� HIWTIVXI� E� 1YPLIV� TEVE� SW� WYTIVMSVIW�
ERIPSW�HS�)WT°VMXS����'SRWIVZIM�WIQTVI��IQ�QIY�GSVEª¦S��YQE�TVSJYRHE�IWXMQE��
YQ� TVSJYRHS� VIWTIMXS� I� YQE� WMRGIVE� GSQTEM\¦S� TSV� IWWE� EPQE� WEGVMJMGEHE� RE�
GSRHMª¦S�JIQMsRMRE�

���
 0¬SR�(IRMW�

UYI�TEPQMPLE�WIRHEW�VSHIEHEW�HI�EFMWQSW�WIQ�WI�HMKREV�RIPIW�VITEVEV�TEVE�IZMXEV�
UYIHEW�MVVITEV¤ZIMW����)Y�UYMWIVE�TSHIV�ENYHEV�E�1YPLIV�E�VIQSZIV�HSW�WIYW�
HIWXMRSW�SW�GSRXVEXIQTSW�UYI�E�HITVMQIQ�

ô�0SYZ¤ZIP�S�ZSWWS�MRXIRXS��QIY�GEVS�EQMKS����I�MQTSWW°ZIP�WIV¤�E�QMQ�RIKEV�
GSPEFSVEª¦S�E�X¦S�IRXIVRIsGMHS�EPZMXVI��2E�(SYXVMRE�HS�'SRWSPEHSV��IJIXMZEQIRXI��
IRGSRXVEV¤�E�1YPLIV�S�IWX°QYPS�UYI� PLI�L¤� JEPXEHS�TEVE�YQE�IJMGMIRXI�IZSPYª¦S�
QSVEP��S�EQTEVS�VIKIRIVEHSV�UYI�E� PIZEV¤�E�ZIRGIV�E�WM�TV¶TVME��HSQMRERHS�SW�
EVVEWsXEQIRXSW�HEW�TEM\¸IW�TVMQMXMZEW��I�KPSVMJMGERHS�WI��UYIV�GSQS�GSQTERLIMVE�
HS� LSQIQ�� HYVERXI� SW� ETVIRHM^EHSW� XIVVIWXVIW�� UYIV� GSQS� )WT°VMXS�� IWW­RGME�
HMZMRE�� 4VE^E� ESW� '¬YW�� SL�� WMQ�� QIY� EQMKS�� UYI�� MRKVIWWERHS� RS� WIMS� HIWWE�
VIHIRXSVE� (SYXVMRE�� TSWWE� E� 1YPLIV� MRWTMVEV�WI� I� VIERMQEV�WI� HIJMRMXMZEQIRXI��
WEGMERHS�WI� REUYIPE� �KYE� :MZE� SJIVIGMHE� TIPS� 'VMWXS� £� 7EQEVMXERE�� E� JMQ� HI�
ETPMGEV� WYEW� TVIGMSWEW� IRIVKMEW� E� WIVZMªS� HS� &IQ�� TEVE� S� EHZIRXS� HE� 0Y �̂ RE�
WSGMIHEHI�XIVVIRE����ô�VIWTSRHM�IY�

)Q�LSQIREKIQ�£�1YPLIV��TSMW��I�EXIRHIRHS�ES�EQSsV¤ZIP� GSRZMXI�HEUYIPI�



KIRIVSWS�EQMKS�HE�)WTMVMXYEPMHEHI��HMXEVIM�ESW�QIYW�PIMXSVIW�XIVVIRSW�YQ�ITMW¶HMS�
HE� ZMHE� VIEP� TSV� QMQ� SFWIVZEHS� IQ� WIYW�Q°RMQSW� HIXEPLIW�� SRHI� HSMW� ZYPXSW�
JIQMRMRSW�WI�ETVIWIRXEQ�GSQS�TEHV¸IW�HMKsRSW�HI�QIHMXEª¦S�

(I� XYHS� UYERXS� ZIRLS� SFWIVZERHS� RIWXEW� ½PXMQEW� H¬GEHEW� HE� WSGMIHEHI�
XIVVIRE��IQ�XSVRS�HIWWE�GVMEXYVE�KIRXMP��GYNS�GSVEª¦S�¬�KIRIVSWS�I�EQSV¤ZIP��QEW�
HMWGVMsGMSR¤VMS�� WMQTPIW��QEW� MKRSVERXI�� LIV¶MGS��QEW� EVFMXV¤sVMS�� HIHMGEHS��QEW�
MRGSRWIUYIRXI�� YQE� GP¤YWYPE� TVITSRsHIVERXI� WI� IPIZE� IRXVI� XSHEW�� ô� WIV¤�
RIGIWW¤VMS�UYI�E�1YPLIV�TIRWI�QEMW�RS�-HIEP�HS�UYI�REW�VIEPMHEHIW�QYRsHEREW��
QEMW� RS� )WT°VMXS� UYI� E� ERMQE� I� S� UYEP� L¤�HI�QEVGLEV� TEVE� E� 0Y �̂� EXVEZ¬W� HI�
PEFSVIW�IZSPYXMZSW�WIQ�PMQMXIW��HS�UYI�RS�WI\S��QEMW�IQ�(IYW�HS�UYI�RS�LSQIQ��
UYI�PLI�XIQ�EVVIFEXEHS�XSHEW�EW�QEMW�JSVQSWEW�I�HMKRMJMGERXIW�TVISGYTEª¸IW��5YI�
IPE�WEMFE�UYI�TSWWYM�ZEPSV�TV¶TVMS�TEVE�ZIRGIV��WIQ�RIGIWWMHEHI�HI�WI�IWGVEZM^EV�
ES�WI\S��5YI�GSQTVIIRHE�UYI�E�0IM�HE�'VMEª¦S�PLI�GSRJIVMY�GETEGMHEHIW�IPIZEHEW�
TEVE�SW�QEMW�JSVQSWSW�JIMXSW�HS�)WT°VMXS��)�UYI��TSVXERXS��WI�PMFIVXI�UYERXS�ERXIW�
HS� MKRSQMRMSWS� WIVZMPMWQS�UYI�E�QERX¬Q�IWGVEZMs^EHE� ESW� WIRXMHSW�� IWXMSPERHS�
WYEW� TVIGMSWEW� JEGYPHEHIW� £� FIMVE� HI� MRJPYIRGMEª¸IW� FEWXEVHEW�� E� WIVZMªS� HSW�
MRWXMRsXSW� QEWGYPMRSW�� UYERHS� WYEW� EWTMVEª¸IW� ERXIW� HIZIV¦S� SFIHIGIV� £W�
VIEPM^Eª¸IW� HS� MHIEP� HMZMRS�� 5YI� QIHMXI� IQ� UYI�� ERXIW� HI� WIV� 1YPLIV�� N¤� IVE�
IRXMHEHI�IWTMVMXYEP�HIWXMREHE�ES�XVMYRJS�HE�MQSVXEPMHEHI��I�UYI��TSV�MWWS�QIWQS��
TIVWMWXIQ�RIPE��GSQS�WIQTMXIVRE�SVMKIQ��EW�IWsW­RGMEW�HI�YQ�(IYW�'VMEHSV��UYI�
EWWMREPSY� E� WYE� MRHMZMHYEPMHEHI� GSQ� EW� QEMW� WYFPMQIW� I\TVIWW¸IW� HE�
TSWWMFMsPMHEHI��5YI�IPE�WI�HIXIRLE��TSMW��REW�EWTMVEª¸IW�FEWXEVHEW�UYI�S�QYRHS�
KIVSY� ES� GSRXEGXS� HEW� TEM\¸IW� MRJIVMSVIW�� I� EWWIWXI� IWWEW� QIWQEW� TSHIVSWEW�
GETEGMHEHIW�TEVE�EW�EWTMVEª¸IW�WYTIVMSVIW��½RMGEW�UYI�PLI�JSVRIGIV¦S�S�FVMPLS�HEW�
ZMVXYHIW��WIQ�S�UYEP�R¦S�PSKVEV¤�E�VIEFMPMXEª¦S�HI�UYI�XERXS�GEVIGI�E�WYE�QIWQE�
VITYXEª¦S�IRXVI�EUYIPIW�LSQIRW�I�)WT°VMXSW�HEW�GEQEHEW� MRJIVMSVIW�HE�1SVEP�ô
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PEW� IQ� IRWMREQIRsXSW� ESW� GSVEª¸IW� HI� FSE� ZSRXEHI�� (IWTIVXIQSW�� TSMW�� EW�
VIGSVHEª¸IW�EHSVQIGMHEW�IRXVI�SW�VIJSPLSW�QIRXEMW�I�TEWsWIQSW��YQE�E�YQE��EW�
WYEW�T¤KMREW�£�JVIRXI�HS�TEGMIRXI�PIMXSV���



'%4�8903��

2S� MR°GMS� HIWXI� W¬GYPS�� WIRHS� IY� N¤� HIWIRGEVREHS� I� I\IVGIRHS� EXMZMHEHIW�
Q¬HMGEW�HE�)WTMVMXYEPMHEHI�TEVE�EW�GVMEXYVEW�EMRHE�IRGEVREHEW��JYM�IRGEVVIKEHS�HI�
YQ� WIVZMªS� HI� EWWMWX­RGME� E� YQE� TEGMIRXI� HS� WI\S� JIQMRMRS�� PSGEPM^EHE� IQ�
TMXSVIWGE�I�PMRHE�GMHEHI�HS�)WXEHS�HS�6MS�HI�.ERIMVS��FERLEHE�TIPEW�¤KYEW�WIQTVI�
EKMXEHEW� I� JVIWGEW� HS� 3GIERS� UYI� JIVXMPM^E� E� XIVVE� FIRJE^INE�� IWWI� %XP¥RXMGS�
MQTSRIRXI� I� JSVQSWS�� )RGSRXVEZE�QI� IRX¦S� IQ� GIVXE� VIYRM¦S� QYM� WSPIRI� HS�
)WTEªS�� HYVERXI� E� UYEP� WI� TVIWsXEZE� GYPXS� ES� 'VMEHSV� GSQ� SW� TIRWEQIRXSW�
GSRNYKEHSW� IQ� TVIGIW� I� SW� GSVEª¸IW� HMPEXEHSW� IQ� LEYWXSW� HI� ZMFVEsª¸IW�
EQSVSWEW�� IQ� FYWGE� HI� 7YEW� F­Rª¦SW� TVSXIXSVEW� E� TVSP� HSW� RSWWSW� )WT°VMXSW�
RIGIWWMXEHSW�HI�MRWTMVEª¦S�TEVE�S�HIWHSFVEQIRXS�HSW�WIVZMªSW�UYI�RSW�IWXEZEQ�
EJIXSW��(I�W½FMXS��TSV¬Q��UYERHS�QEMW�H½PGMHE�IVE�E�QMRLE�IPIZEª¦S�QIRXEP�RS�
IRXIVRIGMQIRXS�HE�SVEª¦S��HIJMRMY�WI�IQ�QIY�WIV�YQ�IWXVIQIGMQIRXS�JSVXI��GSQS�
WI�ZMKSVSWS�GSRXEGXS�IP¬XVMGS�GSQYRMGEWWI�£W�QMRLEW�WYsXMPI^EW�HI�GSQTVIIRW¦S�
YQE�SVHIQ�TVSZMRHE�HI�WYTIVMSsVIW�GEQEHEW�LMIV¤VUYMGEW��I�YQ�HSGI�QYVQ½VMS��
QEZMSWS�GSQS�S�EPIRXS�HEW�EPQEW�WERXEW�IQ�SVEª¸IW�EYKYWXEW�ES�(IYW�HI�%QSV�I�
HI�&SRHEHI��WYWWYVVSY�£�QMRLE�QIRXI�QYMXS�EXIRXE�

ô�ü2E�VYE�HI�7����2}����RE�'MHEHI�HI�<<<��RS�)WXEHS�HS�6MS�HI�.ERIMVS��EPKY¬Q�
WI�HIFEXI�IQ�HIWIWTIVEª¸IW�TEVE�S�QSQIRXS�WEGVSWWERXS�HE�1EXIVRMHEHI����YQE�
TSFVI�EPQE�HIPMRU¿IRXI�HI�YQ�TEWWEHS�HI�MRJVEª¸IW�KVEsZIW��HIRXVS�HS�QIWQS�
G°VGYPS� HI� VIWTSRWEFMPMHEHIW���� E� UYEP�� EKSVE� EVVITIRHMHE�� IRXVE� RYQ� KVERHI� I�
HSPSVSWS� VIWKEXI� TEVE� S� ETE M̂KYEQIRXS� HE� GSRWGM­RGME� EMRHE� GSRXYVFEHE� TIPSW�
IGSW�HS�4VIX¬VMXS����7IV¤�RIGIWW¤VMS�WSsGSVV­�PE�TEVE�UYI�R¦S�WYGYQFE�ERXIW�HE�
¬TSGE�TVIZMWXE�TIPE� 0IM�� TSVU¿ERXS�� WYGYQFMV� EKSVE�EFWSPYXEQIRXI�R¦S� GSRZMV¤�
ESW�WIYW�MRXIVIWWIW�IWTMVMXYEMW��'PEQE�TIPE�MRsXIVZIRª¦S�HSW�TSHIVIW�GIPIWXIW�RS�
QIPMRHVSWS� QSQIRXS�� IQ� FVEHSW� HI� SVEª¦S� JIVZSVSWE�� YQ� GSVEª¦S� WMRKIPS� I�
SFIHMIRXI�E�(IYW��WSF�SW�EYWT°GMSW�HI�%RX·RMS�HI�4¤HYE��WIVZS�HI�.IWYW�2E^EVIRS��
I�UYI�NYRXS�HE�IRJIVQE�WI�IRGSRXVE��8Y��%HSPJS��¬W�Q¬HMGS�I�¬W�GVMWX¦S��2IGIWWMXEW�
HS�XVEFEPLS�LSRVSWS�HS�EQSV�ES�TV¶\MQS�TEVE�E�IHMJMsGEª¦S�HS�XIY�)WT°VMXS�£�JEGI�
HI�(IYW��:EM��TSMW��%XIRHI�ES�EJPMXS�GLEQEQIRXS��7SGSVVI�E�TSFVI�EPQE�TIGEHSVE�
UYI�WI�EVVITIRHIY�I�HIWINE�VIWWYVKMV�TEVE�S�(IZIV��:EM��%RX·RMS�HI�4¤HYE�ZIPEV¤�
TSV� XM�I�TSV�IPE��IQ�RSQI�HS�1IWXVI�2E^EVIRS��)�UYI�S�'VMEHSV�ZSW�IRZSPZE�E�
XSHSW�RE�7YE�TEXIVREP�HIQ­RGME�ý

-RGSRXMRIRXM�EXIRHM��TVIJIVMRHS�EFERHSREV�E�QIMS�E�VIYRM¦S�HI�GSQYRL¦S�GSQ�
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TW°UYMGS�XIVVIREW�

3�GLEQEQIRXS��GSQ�IJIMXS��JSVE�HMVMKMHS�E�%RX·RMS�HI�4¤HYE��KVERHI�QIRXSV�
IWTMVMXYEP� I� VIIRGEVREª¦S� HI� YQ� HIZSXEHS� ET¶WXSPS� HS� (MZMRS� 1IWXVI�� )WT°VMXS�
YRMsZIVWEP��TSVXERXS��ZIRIVEHS��HMVIXE�SY� MRHMVIXEQIRXI��GSQS�ET¶WXSPS�HI� .IWYW�
UYI� JSM��TSV� XSHE�E�GVMWXERHEHI��GSQS�WIRHS�YQ�HSW�IPIMXSW�HE�GLEQEHE�'SVXI�



'IPIWXI�� )�� VIEPsQIRXI�� ¬�� %RX·RMS� HI� 4¤HYE�� GLIJI� HI� JEPERKI� FIRIJMGIRXI� I�
EQSVSWE�HE�)WTMVMXYEPMHEHI��UYI�WI�QYPXMTPMGE�IQ�Eª¸IW�GEVMXEXMZEW�I�W¤FMEW�TSV�
Z¤VMEW�PEXMXYHIW�HE�8IVVE�I�HS�-RZMW°ZIP��2¦S�TIVXIRªS��GSQS�R¦S�TIVXIRGME�IRX¦S��E�
IWWE� HSGI� JEPERKI� UYI� XEQF¬Q� MRXIKVE� GVMERªEW� ERKIPMsGEMW� I� PMRHEW� GSQS� SW�
TV¶TVMSW�P°VMSW�UYI�GEVVIKEQ��P°VMSW�UYI��RS�)WTEªS��EW�XSVREQ�VIGSRLIG°ZIMW�GSQS�
IPIQIRXSW��SY�TYTMPEW��HI�%RX·RMS��)WT°VMXSW�IZSPY°HSW�UYI��RS�%P¬Q��WSF�JSVQEW�
TIVMWTMVMXYEMW�MRJERXMW��VSHIMEQ�S�MPYWXVI�ZEsV¦S�GIPIWXI��SFIHIGIRHS�PLI�£W�SVHIRW�
RS�WIXSV�FIRIJMsGIRXI����
��8SHEZME��S�WIXSV�HI�XVEFEPLS�TIVXIRGME�E�1IRXSVIW�ESW�
UYEMW�IVE�IY�WYFSVHMREHS��%� VIGSQIRHEª¦S�ZMIVE�HI�%RX·RMS�HI�4¤HYE��)WT°VMXS�
YRMZIVWEP����E�SVHIQ�GLIKSY�E�QMQ�GSQ�E�VETMHI �̂UYI�TSHIV¤�HIWIRsZSPZIV�YQ�
TIRWEQIRXS�LYQERS�IQ�TVIGIW�X¦S�ERKYWXMSsWEW�UYERXS�JIVZSVSWEW�I�E�VIWTSWXE�
HS�'¬Y��EXVEZ¬W�HI�YQE�SVHIQ�ZMFVEX¶VME�EMRHE�QEMW�ZIPS �̂

)VE�QEHVYKEHE��%W�FVYQEW�JSVXIW�HS�3GIERS��GSVsXINEHEW�TSV�YQ�ZIRXS�¤WTIVS�
HS�Q­W�HI�%KSWXS��HIWTIsNEZEQ�WI�WSFVI�E�GMHEHI��UYI�WI�EQSVXEPLEZE�XSHE�HI�
YQ�PSRKS�WYH¤VMS�HI�GIVVEª¦S��IRUYERXS�S�JVMS�¤PKMHS�I�L½QMHS�HE�FIMVE�QEV�JE M̂E�
XMVMXEV�SW�Q°WIVSW�WIQ�EFVMKS�X¬TMHS�I�SW�TSFVIW�G¦IW�WIQ�TVSXIª¦S��X¦S�WSJVIHSVIW�
UYERXS�EUYIPIW��)�YQ�WMP­RGMS�XVMWXI�I�GSRWXVERKIHSV��GSQS�WSIQ�WIV�S�HSW�PSGEMW�
SRHI�WI�EKPSQIVEQ�EPQEW�TIRMXIRXIW�TEVE�SW�HSVMHSW�XIWXIQYRLSW�HE�I\TMEª¦S��
IQ�HIWEKVEZSW�£� 0IM� SJIRHMHE�RS�TVIX¬VMXS�� IWXIRHME� WSFVI�S� GEWEVMS� GSPSRMEP� E�
WSQFVE�HEW�EQEVKYVEW�UYI�WI�IRXVIsGLSGEZEQ�WSF�WIYW�XIXSW�

4VSGYVIM� E� VYE� HI� 7� I� IRGSRXVIM�E� J£GMPQIRXI�� TVIWsWYVSWS���� TSVUYI�� HE�
)WTMVMXYEPMHEHI��SW�JEGLSW�HE�GEVMsHSWE�ZMKMP¥RGME�HI�%RX·RMS�MRGMHMEQ�WSFVI�QIY�
TSFVI� )WT°VMXS�� EGPEVERHS�QI� SW� GEQMRLSW� I� EW� Eª¸IW� E� VIEPM^EV�� V¬WXMEW� HI� PY �̂
EVK­RXIE�UYEMW�JEV¶MW�RSVXIEHSVIW�E�WIVZMªS�HE�GEYWE�WYFPMQI�HS�%QSV�
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�%�QEKRERMQMHEHI�HS�)WT°VMXS�HI�&I^IVVE�HI�1IRI^IW�HIY�RSW�E�
ZMW¦S� HIWWEW� GVMERªEW� GMXEHEW�� 6ITVIWIRXEQ� GVMERªEW� TSFVIW�� XVENEHEW�
LYQMPHIQIRXI�� T¬W� HIWGEPªSW�� GEFIPSW� HIWTIRsXIEHSW�� 2¦S� SFWXERXI��
VIFVMPLEQ�HI�GPEVMHEHIW�GIPIWXIW�I�WSFVEªEQ�P°VMSW��(¦S�WI�EW�Q¦SW�TEVE�
GEQMRLEVIQ�� QYM� KIRXMPQIRXI�� I� YQ� PY^IMVS� VSWE� IRZSPZI�EW��
HMWXIRHIRHS�WI�IQ�XSVRS��2¦S�RSW�JSM�TSWW°ZIP�GSRXIV�EW�P¤KVMQEW�HMERXI�
HI�X¦S�WYFPMQI�UYEHVS�IWTMVMXYEP���2SXE�HE�Q¬HMYQ
�

%S� MRKVIWWEV�RS�HSQMG°PMS�ZMWEHS�� VIGSRLIGM� XVEXEV�WI�HI�LEFMXEª¦S�HI� NSZIRW�
VIG¬Q�GEWEHSW�� 1¶ZIMW� I� EHSVRSW� EGYWERHS� QSHIWXS� FSQ� KSWXS� HE� QYPLIV��
GETVMsGLS�I�WYXMW�HIPMGEHI^EW�� GSQS�FSVHEHSW� JMRSW�� VIRHEW�QMQSWEW�I�TMRXYVEW�
KVEGMSWEW��UYI�EW�Q¦SW�EQSVSWEW�HI�YQE�IWTSWE�VIGIRXI�EPM�LEZMEQ�HMWXVMFY°HS�
TEVE� QEMSV� IRGERXEQIRXS� HEW� LSVEW� GSRWEKVEHEW� ES� HSGI� IRPIMS� HS� PEV�� 1EW�
XEQF¬Q� GSQTVIIRHM�� TIWEVSWS� I� IQSGMSREHS�� ¶�QIY� (IYW�� UYI� E� HIWZIRXYVE�
EWWMREPEVE�EUYIPI�EJ¤ZIP�RMRLS�GSRNYKEP��IWXEFIPIGMHS��LEZME�SR^I�QIWIW�ETIREW��
TIPEW� IWTIVERªEW� HI� YQ� ZEV¦S� I� SW�QIMKSW� EJIXSW� HI� YQE� HSR^IPE�� TEVE� UYI�
KVEZIW� EGSRXIGMQIRXSW� WI� HIWIRVSPEWsWIQ� IQ� WIYW� TIV°QIXVSW�� I\MKMRHS� HI�
EQFSW� XIWXIQYsRLSW� X¦S� ¤WTIVSW�� TVSZEª¸IW� I� VIWKEXIW� X¦S� TVSRYRGMEHSW� I�



GSQYRMGEXMZSW�� UYI� QEVGEVMEQ� E� ZMX¶VME� HI� YQE� VIsHIRª¦S� TEVE� EQFSW� SY�
VIMRGMH­RGME�GSQ�EKVEZERXIW��RSW�GEQTSW�HSW�HIWPM^IW�QSVEMW��TEVE�YQ�I�SYXVS�

2E�WEPE�HI�ZMWMXEW��SRHI�JPSVIW�ZMGINEZEQ�RYQE�NEVVE�HI�TSVGIPERE��WSFVI�YQ�
TMERS�HI�GEVZEPLS�TSPMHS��YQ�NSZIQ�HI�ZMRXI�I�WIMW�ERSW�HI�MHEHI��XVE^IRHS�FIQ�
XVEXEHSW� FMKSHIW�� TVIXSW� I� TIVJYQEHSW�� GSQS� I\MKME� S� VIUYMRXI� HE� QSHE�
QEWGYPMRE�HI�IRX¦S��E�XI �̂QYMXS�FVERGE�I�JMRE��GEFIPIMVE�WIHSWE�I�RIKVE��IWXEXYVE�
IPIZEHE� I�QEsNIWXSWE�� YQ� FIPS� XMTS� ZEVSRMP�� IRJMQ�� GETE �̂ HI� EXVEMV� EXIRª¸IW� £�
TVMQIMVE�ZMWXE��WIRXEZE�WI�RYQE�GEHIMVE�HI�FEPERªS��XMTS�üEYWXV°EGEý��I�GLSVEZE��S�
VSWXS� SGYPXS� IRXVI� EW� Q¦SW�� SW� FVEªSW� ETSMEHSW� WSFVI� SW� NSIPLSW�� EXMXYHI�
MRHMGEHSVE� HI� HIW¥RMQS� TVSJYRHS�� 2YQE� G¥QEVE� ES� PEHS�� IRGERXEHSVE�QYPLIV��
EGYWERHS� ETVS\MQEHEQIRXI� XVMRXE� I� GMRGS� TVMQEZIVEW�� ETVIWIRXSY�WI� £� QMRLE�
ZMWXE��TVSWsXVEHE�HI�NSIPLSW��EW�Q¦SW�GVY^EHEW�IQ�W½TPMGE��SVERHS�GSQ�JIVZSV�X¦S�
GSQYRMGEXMZS� I� IJMGMIRXI� UYI� TSV� XSHSW� SW� VIGERXSW� HE� LEFMXEª¦S� YQ� WYEZI�
FEPFYGMS�HI�TVIGIW�VITIVGYXME��TVIHMWTSRHS�S�EQFMIRXI�£W� MRIJ¤ZIMW� MRJPY­RsGMEW�
HEW� IWJIVEW� HS� %QSV�� TEVE� XERXS� ZEPIRHS�WI� HI� ZMsFVEª¸IW� LEVQSRMSWEW�
GSRHYGIRXIW�E�(IYW��)VE�YQE�EPQE�HI�GVIRXI��MHIEPMWXE�I�KIRIVSWE��UYI�WSYFIVE�
SVMIRXEV� E� J¬� UYI� EHSXEVE�� GYPXYERHS�E�(MZMRHEHI�7YTVIQE�� TEVE�HMVIXVM^IW�QYM�
QIVMX¶VMEW�HSW�TPERSW�HE�)WTMVMXYEPMHEHI��'LEQEZE�WI�7EVE��1EW�SW� JEQMPMEVIW�I�
EQMKSW�QEMW�°RXMQSW�XVEXEZEQ�RE�TSV�7EVMXE��QSHS�KIRXMP�HI�PLI�HIsQSRWXVEVIQ�
YQE�WMQTEXME�UYI�IPE�WSYFIVE�GSRUYMWXEV�TSV�IRXVI�EQEFMPMHEHIW�GSRWXERXIW�

%S� TVMQIMVS� I\EQI� VIGSRLIGM� XVEXEV�WI� HI� YQE� EHITsXE� HE� GVIRªE� GEX¶PMGE�
VSQERE�� TSMW�� WSFVI� E� QIWE�� HMERXI� HE� UYEP� WI� GSRWIVZEZE� ENSIPLEHE�� EPXEV�
MQTVSZMWEHS� TIPE� FSE� ZSRXEHI� UYI� E� EWWMWXME� IQ� UYEPUYIV� IQIVK­RGME�� YQE�
MQEKIQ� HI� %RX·RMS� HI� 4¤HYE�� X¦S� YWEHE� TIPSW� GVIRsXIW� HS� 'EXSPMGMWQS�� WI�
HIWXEGEZE��1EW��E�TEV�HI�XEP�TEVXMGYPEVMHEHI��XEQF¬Q�RIWWE�NSZIQ�GVIRXI�IRXVIZM�
E�UYEPMHEHI�HS�GVMWX¦S�WMRGIVS��HEHS�UYI�YQE�GSPYRE�PYQMsRSWE��WIVIRE��ZIVXMGEP��
P°QTMHE��JMVQI��EVK­RXIE�I�FIPE�IPIZEZE�WI�HS�WIY�GSVEª¦S�TIPS�EVHSV�HE�TVIGI��£�
TVSGYVE� HE� TVSXIª¦S� HS� %PXS�� 3VE�� IWWE� GSPYRE�� XVEHY M̂RHS� TVSsTVMIHEHIW�
QEKR¬XMGEW�TSHIVSWEW��JSVE�UYI�TVSZSGEVE�E�EXIRª¦S�HE�)WTMVMXYEPMHEHI�7YTIVMSV�I�
E�VIWTIGXMZE�SVsHIQ��TSV�QMQ�VIGIFMHE��TEVE�YVKIRXIQIRXI�TEVXMV�IQ�WSGSVVS�E�
YQE�TEVXYVMIRXI�IQ�TIVMKSW�I\XVIQSW��)Y�QI�IRGSRXVEZE��TSVXERXS��IQ�TVIWIRªE�
HI� YQ� JSVQSWS� JIR·QIRS� HI� XIPITEXME� VIPMKMSWE�� RS� UYI� IPI� TSWWYM� HI� QEMW�
ERKIPMGEP� I� GSQSZIHSV�� TSMW� UYI�IVE� YQE�QYPLIV�� YQE� NSZIQ�ZM½ZE�� WMQTPIW� I�
QSHIWXE�GVMEXYVE�XIVVIRE��UYI��JSVXEPIGMHE�TIPE�WYE�GSRJMERªE�HI�GVIRXI��EXMVEZE�SW�
TV¶TVMSW� TIRWEQIRXSW� TIPEW� TVSJYRHMHEHIW� HS� -RGSKsRSWG°ZIP�� RYQE� TVIGI�
IWTSRX¥RIE�UYEP� GSRJMH­RGME�EQSsVSWE�� RE� W½TPMGE�HI�YQE�EWWMWX­RGME� WYTVIQE�
HSW�'¬YW�TEVE�YQ�WIV�EQEHS�UYI�WSJVME�

%XIRXIM�HI�FSEQIRXI�REW�I\TVIWW¸IW�HE�WYE�VSKEXMZE�I�SYZM�UYI�HM M̂EQ�EWWMQ�
SW� WYWWYVVSW� FIRJE^INSW� UYI� WI� IRXSVREZEQ� TIPS� EQFMIRXI� IQ� GERXMPIREW�
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ô 7ERXS� %RX·RMS� HI� 4¤HYE��QIY� FSQ�7IRLSV� I� 4VSsXIXSV��ô� 4IPS� EQSV� HS�
RSWWS�'VMEHSV�7YTVIQS�I�WSF�SW�EYWT°GMSW�HS�7IRLSV�'VYGMJMGEHS��IY�ZSW�WYTPMGS�
TMIsHSWE� MRXIVZIRª¦S� HE� ZSWWE� EWWMWX­RGME� TEVE� QMRLE� QYMXS� UYIVMHE� EQMKE�
%RKIPMXE��UYI�RIWXI�QSQIRXS�WI�IRGSRXVE�IQ�TIVMKS�HI�QSVXI��7ERXS�%RX·RMS�HI�
4¤HYE�� WSGSVVIM�E�� TIPS� EQSV� HI� .IWYW�� )� GSQS� SYXVSVE� PIZERXEWXIW� HS� PIMXS� HI�



QSVXI�XERXSW�IRJIVQSW��VIMRXIKVERHS�SW�RS�KS^S�HE�FSE�WE½HI��PIZERXEM�XEQF¬Q�E�
TSFVI� %RKIPMXE�� TEVE� UYI�QEMSV� WINE� E� KP¶VME� HI� (IYW� )XIVRS� RE� TIWWSE� HIPE��
8SHEZME��UYI�WI�GYQTVEQ�EW�HIXIVQMREª¸IW�HS�3RMTSsXIRXI�ô�SY�HEW�PIMW�HE�:MHE��
WINEQ�UYEMW� JSVIQ��3�UYI� JM^IVHIW� IQ�7IY� WERXS� RSQI��QIY� GSVEª¦S� EGIMXEV¤�
VIWsTIMXSWEQIRXI�� GSQS�WIRHS�E�½RMGE�HIWXMREª¦S�UYI�GSRZMVME� E�%RKIPMXE��UYI�
XERXS� WSJVI��(I�UYEPUYIV� JSVQE��IY�IWXEVIM�ES�ZSWWS�HMWTSV�TEVE�EY\MPM¤�PE�E� WI�
VIIVKYIV�TEVE�(IYW�I�TEVE�E�:MHE��%RKIPMXE�HIWGV­�HE�ZMHE� MQSVsXEP��HIWGV­�HS�
TV¶TVMS�(IYW��EVVEWXERHS�WI�IQ�°QTME�HIWEXIRª¦S�TEVE�GSQ�SW�HIZIVIW�HS�GVIRXI��
7I�IPE�WSFVIsZMZIV�ES�HME�HI�LSNI��TSV¬Q��TVSQIXS�ZSW��7IRLSV��IRsZMHEV�XSHSW�SW�
QIYW�IWJSVªSW��QIWQS�SW�QIYW�WEGVMJ°GMSW��TEVE�VIGSRGMPM¤�PE�GSQ�EW�PIMW�HMZMREW���
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E� GLEQEHE� %RKIPMXE� HIZIVME� IRGSRXVEV�WI���� I� S� UYI� IRX¦S� TVIWIRGMIM� XIVME�QI�
EGEsFVYRLEHS� I� IWXEVVIGMHS� S� GSVEª¦S�� WI� SW� SFVIMVSW� HS� -RZMW°ZIP� R¦S� J·WWIQ�
TVIZMEQIRXI�TVITEVEHSW�GSRXVE�SW�GLSUYIW�IQSGMSREMW�UYI�S�GEVVIMVS�HEW�WYEW�
EXMZMHEHIW��RE�8IVVE�GSQS�RS�%P¬Q��TSHIV¤�TVSZSGEV�
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�������4IPS�ERS�HI������WIVME�HMJ°GMP�IRGSRXVEV�WI��RYQE�PSGEPMHEHI�HS�MRXIVMSV�HS�
&VEWMP��YQE�1EXIVRMHEHI��YQ�LSWTMXEP�UYI�EGSPLIWWI�KIWXERXIW�RE�LSVE�GV°XMGE�HS�
WIY�WYGIWWS��1IWQS�REW�GETMXEMW�HSW�)WXEHSW��I�EX¬�RS�(MWsXVMXS�*IHIVEP��HITEVEVME�
S�Q¬HMGS�GSQ�EW�QEMW�HMJMGYPXSWEW�GMVGYRWX¥RGMEW�TEVE�E�WSPYª¦S�HSW�GEWSW�IQ�UYI�
WI�ZME�TSV�ZI^IW�IRZSPZMHS��MRGPYWMZI�E�XVIQIRHE�JEPXE�HI�VIsGYVWSW�TEVE�S�FSQ�
­\MXS�HEW�WYEW�EXMZMHEHIW�TVSJMWWMSREMW��QSVQIRXI�IQ�WI�XVEXERHS�HI�TEVXYVMIRXIW��
UYERHS�WIsVMEQ�YVKIRXIW�STIVEª¸IW�QIPMRHVSWEW��EVVMWGEHEW�I�KVEsZIW��TEVE�
WEPZEV�HYEW�ZMHEW��IQ�VIWMH­RGMEW�TEVXMGYPEVIW�GSQTPIXEQIRXI�HIWXMXY°HEW�HI�
EQFMIRXEª¦S�LSWTMXEPEV��I�SRHI�E�JEPXE�HI�VIGYVWSW��£W�ZI^IW��WI�MRMGMEZE�GSQ�E�
IWGEWWI �̂HI�PY �̂UYI�S�EPYQMEWWI�RS�WEKVEHS�QMWXIV�HI�STIVEHSV��TEVE�GSRGPYMV�GSQ�
S�TVIGSRGIMXS�HE�MKRSV¥RGME��UYI�ETIREW�EHQMXME�üWMQTEXMEWý�I�GL¤W�GEWIMVSW�SRHI�
WI�JE M̂E�MRHMWTIRW¤ZIP�E�Eª¦S�IR¬VKMGE�HS�GMVYVKM¦S�

&IRHMXEW�WINEQ�EW�Q¦SW�UYI�PIZERXEQ�,SWTMXEMW�I�1EXIVRMHEHIW�TEVE�WSGSVVS�
E�WSJVIHSVIW�HIWXE�SY�HEUYIPE�GSRHMª¦S�WSGMEP��TSVU¿ERXS�E�(SV�I�S�7SJVMQIRXS�
RMZIPEQ�TSWMª¸IW�WSGMEMW��VIHY M̂RHS�XSHSW�E�TSFVIW�RIGIWWMXEHSW��E�UYIQ�XSHS�S�
EQSV�I�XSHEW�EW�EXIRª¸IW�WIV¦S�HIZMHSW�

(IWHI�E�EYW­RGME�HI�YQ�EY\MPMEV�I\TIVMQIRXEHS��UYI�PLI�JEGMPMXEWWI�S�XVEFEPLS�
XSVQIRXSWS��EX¬�E�JEPXE�HI�GSRZIRMIRXI�IWXIVMPM^Eª¦S�HSW� MRWXVYQIRXSW�GMV½VKMGSW�
RIGIWW¤VMSW��HIWHI�E�¤KYE�JIVZIRXI��MRHMWTIRW¤ZIP�WIQTVI��EX¬�S�Q°RMQS�EGMHIRXI�
HI�QSQIRXS��S�Q¬HMGS�HI�IRX¦S��E�W¶W�GSQ�E�TV¶TVME�VIWTSRWEFMPMHEHI��XYHS�XIVME�
HI� TVSsZIV� E� XIQTS� I� E� GSRXIRXS�� 1YMXEW� ZI^IW�� XEMW� J·WWIQ� E� TSFVI^E� I� E�
MKRSV¥RGME� HS� GPMIRXI� I� WIYW� JEQMPMEVIW�� XIVME� IPI� HI� HIWTIRHIV� UYERXMEW� R¦S�
TIUYIREW� TEVE� E� EUYMWMsª¦S� HS�QEXIVMEP� HI� UYI� WI� WIVZMVME�� ES� TEWWS� UYI� IPI�
QIWQS��XEXIERHS�RE�WIQM�SFWGYVMHEHI�HI�ETSWIRXSW�EPYsQMEHSW�E�PEQTEVMREW�HI�
E^IMXI� SY� HI� UYIVS^IRI�� SY�QIWsQS� E� ZIPEW�� TVSZIVME�� IQ� XVIQTIW� HI� JSK¸IW�
TVMQMXMZSW��EX¬�EW�¤KYEW�RIGIWW¤VMEW�ESW�WIYW�WIVZMªSW��)�MWWS�S�Q¬HMGS�JEVME�HI�
FSQ� KVEHS�� WIQ� UYIM\EW� RIQ� VIZSPXEW�� TEVE� UYI� HMERXI� HI� (IYW� R¦S� WIRXMWWI�
EFVEWEV�E�GSRWGM­RGME��QEGYPEHE�TIPS�HIWGEWS�RS�WEKVEHS�GYQTVMQIRXS�HS�HIZIV�
NYRXS�E�YQ�HSIRXI�UYI�RIPI�GSRJMEZE�UYEWI�XERXS�GSQS�RS�TV¶TVMS�'VMEHSV�

,SNI� EMRHE�� GSQS� )WT°VMXS�� WSY� MKYEPQIRXI� WSPMGMXEHS� TEVE� EXIRHIV� HSIRXIW�
XIVVIRSW�� )� ES� GSRXIQTPEV� X¦S� FIPSW� ,SWTMXEMW�� GSQS� E� 8IVVE� EKSVE� SW� TSWWYM��
GSRJSVsX¤ZIMW�I�X¦S�MPYQMREHSW�£�RSMXI�GSQS�S�W¦S�£�PY �̂HS�7SP��I�SFWIVZERHS�E�
EKPSQIVEª¦S�HI�WIVZMHSVIW�I�EY\MPMEVIW� VSHIERHS�KVERHIW� XYVQEW�HI�Q¬HMGSW�I�
GMVYVKM¸IW� IWTIsGMEPM^EHSW�� VIGSVHS�QI�� GSQSZMHS�� HSW� WEGVMJ°GMSW� HI� SYsXVSVE� I�
I\GPEQS�HI�QMQ�TEVE�GSQMKS��ô�ü-RGSRXIWX£ZIPsQIRXI��¶�QIY�(IYW��E�WSGMIHEHI�
XIVVIRE�QYMXS�EZERªSY�RE�WIRHE�HS�TVSKVIWWS�HIRXVS�HS�W¬GYPS�����4IRE�UYI��E�
TEV� HI� XERXSW� I� X¦S� EHQMV¤ZIMW� XVMYRJSW� WSGMEMW�� S� LSsQIQ� R¦S� WI� GSRHY^E�
XEQF¬Q�YQ�TSYGS�QEMW�XIQIRXI�E�(IYW�I�WYFQMWWS�£W�7YEW�PIMW��EKVEHIGMHS�ERXI�
SW�JEZSVIW�UYI�HS�'¬Y�L¤�VIGIFMHS�GSQ�E�TSWWMFMPMHEHI�HI�XEMW�GSRUYMWXEW�TEVE�S�
FIQ� HI� XSHSW�ý� ô� )�� IQ� TIRWEQIRXS�� FIMNS� EW� Q¦SW� HEUYIPIW� KIRIVSWSW�
GSSTIVEHSVIW�HS�&IQ�I�HS�4VSKVIWWS��UYI��TSV�EFRIKEª¦S�SY�MRXIVIWWI��WI�YRMVEQ�



IQ�GSPEFSVEª¦S�JIGYRHE�TEVE�IVKYIVIQ�,SWTMsXEMW�I�1EXIVRMHEHIW�UYI�WSGSVVEQ�
RE�STSVXYRMHEHI�TVIsGMWE�

�����

�������%VUYINERXI��RS�EYKI�HSW�TEHIGMQIRXSW�J°WMGSW�TEVE�S�WYGIWWS�HE�QEXIVRMHEHI��
%RKIPMXE��QEP�GPSVSJSVQM^EHE��HIZMHS�£�JEPXE�HI�WSGSVVSW�TVIGMWSW��IRGSRXVEZE�WI�
IQ�TIVMKS�HI�QSVXI�
�������2¦S�UYI�EUYIPI�TEVXS�J·WWI�HSW�QEMW�PEFSVMSWSW�I�HMJ°GIMW��GEWS�ERSVQEP�SY�
I\GITGMSREP�HIRXVS�HE�GMVYVKME�KMRIGSP¶KMGE�HE�¬TSGE��1EW��E�JEPXE�HI�YQ�
GMVYVKM¦S��SY�Q¬HMGS�KMRIGSPSKMWXE��RS�QSQIRXS�TVIGMWS��TEVE�GSRNYVEV�TSWW°ZIMW�
WYVTVIWEW��GEYWEVE�E�ERSVQEPMsHEHI�I�S�HIWEWXVI��SW�UYEMW�FIQ�TSHMEQ�XIV�WMHS�
IZMXEHSW�WI�HIWHI�S�MR°GMS�HE�KIWXEª¦S�YQE�EWWMWX­RGME�Q¬HMGE�IJMGMIRXI�J·WWI�
QERXMHE�

,¤� GMRUYIRXE� ERSW�� S� TVIGSRGIMXS� MRHMZMHYEP�� S� TYHSV� I\GIWWMZS� I� QEP�
MRXIVTVIXEHS��EGSQTERLERHS�E�IWGEWWI �̂HI�VIGYVWSW�I�E�MRSFWIVZ¥RGME�LMKM­RMGE�
HS� TEGMIRXI�� HMJMsGYPXEVMEQ� MKYEPQIRXI� E� Eª¦S� HS� GP°RMGS� SY� HS� GMVYVKM¦S�� GYNSW�
WIVZMªSW��KIVEPQIRXI��ETIREW�IVEQ�WSPMGMXEHSW�TEVE�YQE�TEVXYVMIRXI�£�½PXMQE�LSVE��
UYERHS�N¤�WI�IZMHIRGMEZE�S�HIWEWXVI��I�UYERHS�N¤�QEMW�REHE��SY�UYEWI�REHE��WIVME�
TSWW°ZIP� XIRXEV� TEVE� GSRNYVEV� SW� KVEZIW� EGMHIRXIW� WIQsTVI� TSWW°ZIMW�� 7IVME�
HIWHSYVS�WSGMEP�TEVE�YQE�KIWXERXI��VIG¬Q�GEWEHE�SY�R¦S��S�JEXS�HI�WI�XVERWTSVXEV�
HS�WIMS�HE�JEQ°PME�TEVE�YQ�,SWTMXEP�SY�YQE�1EXIVRMHEHI��RS�GEWS�HI�I\MWXMV�YQE�
SY�SYXVE�HIWWEW�MRWXMXYMª¸IW�RE�PSGEsPMHEHI�LEFMXEHE��4VIJIVMEQ�WI��EWWMQ�WIRHS��S�
GSRGYVWS�HI�GYVMSWEW��GIVXEQIRXI�I\TIVMIRXIW�I�L¤FIMW�TEVE�SW�GEWSW�RSVQEMW�I�
J¤GIMW�� QEW� EFWSPYXEQIRXI� MRITXEW� QIWsQS� TEVE� VIGSRLIGIVIQ� S� TIVMKS� I�
VIGPEQEVIQ� S� Q¬HMGS� E� XIQTS�� RSW� GEWSW� KVEZIW�� (E°�� SYXVSVE�� E� GEPEQMXSWE�
QSVXERHEHI�HI�TEVXYVMIRXIW��TVSFPIQE�GYNSW�VIJPI\SW�EXMRsKMVEQ�EW�TVISGYTEª¸IW�
HI�%P¬Q�8½QYPS��TSMW�RIQ�WIQTVI�I\MWXMVME�E�I\TMEª¦S�SY�S�VIWKEXI�IQ�GEWSW�XEMW��
I� UYI� SW� VMKSVIW� HS� '¶HMKS� 4IREP� XIVVIRS� VIQSZIVEQ� GSQ� E� I\MK­RGME� HI�
GIVXMJMGEHSW� HI� LEFMPMXEª¸IW� TEVE� EW� EWWMWsXIRXIW� GSQYRW� HS� GEWS� I� UYI� SW�
,SWTMXEMW�VIQIHMEVEQ�IQ�KVERHI�TEVXI�� XVEXERHS�HI�LYQERMX¤VMEW� MRXIVREª¸IW�I�
EWWMWX­RGME�GSRWXERXI�£W�TV¶TVMEW�KIWXERXIW�

3� GEWS� HI� %RKIPMXE�� TSV¬Q�� IVE� HIWWIW� UYI�� I\EQMsREHS� HI� MR°GMS�� WIVME�
VIGSRLIGMHS�GSQS�HSW�TEWW°ZIMW�HE�MRXIVZIRª¦S�HIRSQMREHE�üGIWEVMEREý��8VEXEZE�
WI�HI�YQE�SVKERM^Eª¦S�KIRMXEP� JV¤KMP�� MRGETE �̂�E�UYEP� VIUYIVIVME�HI�YQ�Q¬HMGS�
EXIRª¸IW�IWTIGMEMW�TEVE�YQE�HIGMW¦S�R¦S�GIVsGEHE�HI�ERSVQEPMHEHIW�

)Q� GLIKERHS� £� G¥QEVE� SRHI� S� HVEQE� GMV½VKMGS� WI� HIWIRVSPEZE�� TIVGIFM��
IRXIVRIGMHS��UYI�QIY�TSFVI�GSPIKE�XIVVIRS�IRZMHEZE�XSHSW�SW�IWJSVªSW�TEVE�PIZEV�
E�FSQ�XIVQS�S�WIY�HIZIV��HIWHSFVERHS�WI�IQ�LEFMPMHEHIW�TEVE�WEPZEV�E� NSZIQ�
Q¦I�� N¤� UYI� R¦¶� QEMW� WIVME� TSWW°ZIP� STIV¤�PE� HI� Q P̧HI� E� WEPZEV� XEQF¬Q� S�
REWGMXYVS��GYNE�QSVXI� MRXVE�YXIVMRE�WI�ZIVMJMGEVE�GSQ�E�EWTIVI^E�HE�STIVEª¦S��%�
WMXYEª¦S�KIVEP�IVE�HIWIWTIVEHSVE��%�MRXIVZIRª¦S�EGIVsFE��R¦S�QEMW�TSHIRHS�WIV�E�
üGIWEVMEREý�� IQ� ZMWXE� HE� MRHIGMW¦S� IQ� WI� VIGPEQEV� E� TVIWIRªE� HS� Q¬HMGS��
WSQIRXI� JSVE� VIEPM^¤ZIP� GSQ� S� HIWTIHEªEQIRXS� HS� IRXI M̂RLS�� UYI� LSYZIVE� HI�
WSJVIV� XVITEREª¦S� I� IWQEKEQIRXS� HS� GV¥RMS�� IWUYEVXINEQIRXS�� IXG��� IQ�



MQTVIWWMSRERXIW�GSRHMª¸IW��9QE�JEM\E�PYQMRSWE��TSV¬Q��GMRXMPERXI�UYEMW�VEMSW�HI�
IJP½ZMSW� GIPIWXIW�� MRGMHME� WSFVI� E� GIRE� XV¤KMGE�� TVSZMRHE� HS� %PXS�� )� ZYPXSW�
ERKIPMGEMW��R¦S�ETIREW�MRXIKVERXIW�HE�JEPERKI�HI�%RX·RMS�HI�4¤HYE��QEW�SFVIMVSW�
GSQYRW� I� TIVsQERIRXIW� HE� &IRIJMG­RGME�� HIWXEGEHSW� TEVE� E� GEFIGIMVE� HI�
IRJIVQSW��TSMW�EW�PIMW�HE�'VMEª¦S�TVSZ­IQ�W£FMEQIRXI�EW�RIGIWWMHEHIW�KIVEMW�HS�
9RMZIVWS�� R¦S� IWTIVERHS� W½sTPMGEW� LYQEREW� TEVE� EXIRH­�PEW��QEW� EGIMXERHS�EW�
KVEXE�QIRXI��GSQS�ZI°GYPSW�TEVE�S�WIY�EGV¬WGMQS�HI�QMWIVMsG¶VHME��TIVQERIGMEQ�
EPM�ZMKMPERXIW��HMWTSWXSW�E�YQE�WEsKVEHE�EWWMWX­RGME�

'SQTVIIRHM��R¦S�SFWXERXI��UYI�EQIEªEZE�%RKIPMXE�ERMUYMPEHSVE�LIQSVVEKME�
MRXIVRE�� E� UYI� PLI� R¦S� WIVME� TSWW°ZIP� VIWMWXMV� JMWMGEQIRXI��3W� SFVIMVSW� MRZMW°ZIMW�
TVIsWIRXIW�LEZMEQ�WYWXMHS�E�EQIEªE�EX¬�EPM��'SRXYHS��QIsHMHEW�QEMW�IR¬VKMGEW�
WIVMEQ� HIZMHEW� EMRHE�� )� GSQTVIIRHM� XEQF¬Q�� QEY� KVEHS� QIY�� UYI� HSW� XV­W�
PSRKSW�HMEW�HI�IWTIVE��RE�MRHIGMW¦S�HE�TVSGYVE�HI�YQ�Q¬HMGS�TEVE�E�MRXIVZIRª¦S�
YVKIRXI�UYI�WI�JM^IVE�RIGIWW¤VME��VIWYPXEVE�TEVE�E�NSZIQ�Q¦I�S�HIWTIHEªEQIRXS�
HI�XIGMHSW�IQ�¶VsK¦SW�MRXIVRSW�QYM�QIPMRHVSWSW��XEMW�GSQS�E�üFI\MKEý��SY�¶ZYPS�
YVMR¤VMS��SW�GEREMW�VIREMW��IXG���IRUYERXS�UYI�Q½WGYPSW�I�XIRH¸IW��HSPSVSWEQRIRXI�
GSQTVMQMHSW�HYVERXI�E�KIWXEª¦S�TIRSWE��E�MR¬VGME�HS�REWGMXYVS�I�E�ZMSP­RGME�HE�
STIVEª¦S��EQIEªEZEQ�MRYXMPM^¤�PE�TEVE�WIQTVI��-RXIVsZMQ�IRX¦S��ZEPIRHS�QI�HSW�
VIGYVWSW�TW°UYMGSW�ETPMG¤ZIMW�RS�GEWS��WIVZMRHS�QI��RE�QIHMGMRE�EWXVEP��HI�JPYMHSW�
I� IWW­RGMEW�� VEMSW�� KE^IW� I� IRIVKMEW� GYNE� ETPMGEª¦S� RSW� XIGMsHSW� SVK¥RMGSW� HE�
GVMEXYVE�IRGEVREHE�WIV¦S�WIQTVI�TEWsW°ZIMW�HI�VIWYPXEHSW�I\GIPIRXIW��)�GSRNYVIM��
EWWMQ��S�TIVMKS�HE�LIQSVVEKME��ERYPERHS�E�TSWWMFMPMHEHI�HI�YQ�HIWIRPEGI�UYI�WI�
HIZIVME�VIEPM^EV��IQ�ZIVHEHI��QYMXS�QEMW�XEVHI��6IERMQIM�EMRHE�SW�JPYMHSW�ZMXEMW��
SY�RIVZSWSW��HE�TEGMIRXI��IR\IVXIM�PLI�TSVª¸IW�EHIUYEHEW�HI�üTPEWQEý�I\XVE°HEW�
HE�FSE�ZSRXEHI�HE�JMIP�7EVMXE��UYI�TVSWWIKYME�IQ�SVEª¸IW��I� MRJMPXVIM�PLI�ZEPSVIW�
QEKR¬XMGSW� XSRMJMGERsXIW� HS� GSVEª¦S�� HS� G¬VIFVS� I� HE� GMVGYPEª¦S� ZIRSWE�� GSQ�
EXYEª¸IW�EXMZERXIW�HS�WMWXIQE�RIVZSWS��JE^IRHS�SW�QERWE�I�WYXMPQIRXI�TIRIXVEV�
TIPSW� TSVSW� HE� IRJIVQE�� UYEP� WI� QMPL¸IW� HI� GIPIWXIW� EKYPLEW� TSVXEHSVEW� HE�
IWW­RGME� HI� :MHE� PLI� TYHIWWIQ� WIV� MRXVSHY M̂HEW� RSW� SVMJ°GMSW� HE� TIPI� E� JMQ� HI�
EXMRKMVIQ�SW�PSGEMW�RIGIWW¤VMSW�

3Q¬HMGS�� SY� S� )WT°VMXS� HIWIRGEVREHS�� N¤� G·RWGMSW� HI� HIZIVIW� I�
VIWTSRWEFMPMHEHIW��WI�S�HIWINEVIQ��ZIV¦S�S�GSVTS�LYQERS�HIWXMXY°HS�EX¬�QIWQS�
HE�WYE�EVQEHYVE�HI�GEVRIW�I�Q½WGYPSW��GSRXIQTPERHS�HI�TVIJIV­RGME�EW�Z°WGIVEW��
E�VIHI�HI�RIVZSW�SY�EW�EVX¬VMEW��E�GMVGYPEª¦S�HS�WERKYI��SW�SWWSW��XYHS�SY�EUYMPS�
UYI� WINE� QMWXIV� I\EQMREV�� 4EVE� IPI�� E� TIPI� UYI� VIGSFVI� S� GSVTS� LYQERS� R¦S�
I\MWXMV¤��SY�XEQF¬Q�WIV¤�YQ�VIRHMPLEHS�X­RYI�UYEP�S�XIGMHS�HIRSQMREHS�üJMP¶ý��I�
SW�TSVSW�IRX¦S�WIV¦S�ZMW°sZIMW�UYEMW�SVMJ°GMSW�HI�YQ�JEZS�HI�QIP��(E°�E�JEGMPMHEHI�
HE�QMRLE�MRXIVZIRª¦S�TW°UYMGE��XSRMJMGERHS�SW�¶VK¦SW�HE�TEGMIRXI�GSQ�SW�TVSHYXSW�
QIHMGMREMW�HS�PEFSVEX¶VMS�HS�TPERS�EWXVEP��IRUYERXS�S�GMVYVKM¦S�XIVVIRS�GSRGPY°E�E�
WYE�XIVV°ZIP�XEVIJE��HITSRHS�IQ�ZEWMPLEQI�GEWIMVS�SW�HIWTSNSW�WERKYMRSPIRXSW�HS�
MRJIPM �̂TVSHYXS�UYI�WIVME�S�TVMQSK­RMXS�HS�GEWEP����WI�IQ�XSHS�IWWI�HVEQE�EGIVFS�
R¦S�WI�HMWXIRHIWWIQ�SW�IGSW�I\TMEX¶VMSW�HS�IJIMXS�HI�VIQSXE�GEYWE�I\MWXIRXI�RS�
TVIX¬VMXS�HI�EQFSW�SW�IWTSWSW�I�XEQF¬Q�HS�REWGMXYVS���
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4IPEW�SMXS�LSVEW�HE�QERL¦�GIWWEVE�S�QIPMRHVSWS� XVEsFEPLS��,MKMIRM^EVE�WI�S�
UYERXS� TSWW°ZIP� E� IRJIVQE�� UYI� NE M̂E� TVSWXVEHE� EMRHE�� IQ� TVSJYRHS� HIWQEMS��
IWXMVEHE�IQ�WIY�PIMXS�UYEP�GEH¤ZIV�UYI�HIZIVME�FEM\EV�£�WITYPsXYVE��'SQTVIIRHM�
TVST°GMS�£�WYE�VIGYTIVEª¦S�JMWMSP¶KMGE�EUYIPI�TVSPSRKEHS�HIP°UYMS��I�R¦S�QI�EJPMKM�
TSV�WIY�IWsXEHS�RIQ�TVSGYVIM�HIWTIVX¤�PE��%UYIPI�TSFVI�IWT°VMXS�HI�VIG¬Q�GEWEHE�
RIGIWWMXEVME�� VIEPQIRXI�� HS� VIGSRJSVXS� QSVEP�IWTMVMXYEP�� TSMW� UYI� WI� XSVREZE�
IZMHIRXI�UYI�MRsKVIWWEZE�RYQE�JEWI�HI�XIWXIQYRLSW�I�I\TMEª¸IW��I�IY�ZMVE�UYI�
EW�ERKIPMGEMW�GVMERªEW�HS�ZEV¦S�IWTMVMXYEP�%RsX·RMS�LEZMEQ�RS�EVVIFEXEHS�TEVE�S�
)WTEªS�� GIVXEQIRXI�E� JMQ�HI�EGSRWIPL¤�PS�I� MRJYRHMV�PLI� GSVEKIQ�I�IWTIVERªEW�
HYVERXI�S�XSVTSV�J°WMGS��4VIJIVM��IRX¦S��I\EQMREV�EW�GSRHMª¸IW�QSVEMW�HEW�GVMEXYVEW�
UYI�GIVGEZEQ�E�QMRLE�TSFVI�HSIRXI����I�GSRWXEXIM�UYI��RS�MRXIVMSV�HE�GEWE��SRHI�
YQ� GSQS� WYH¤VMS� HI� STVIWW¸IW� TIWEZE�� %P°TMS�� S� NSZIQ� IWTSWS�� GSRXMRYEZE�
WIRXEHS� IQ� WYE� GEHIMVE� HI� FEPERªS�� MRWSRI�� SW� SPLSW� ZIVQIPLSW� HI� GLSVEV�� S�
GSVEª¦S�IWXSVGMHS�TSV�YQ�HIWEPIRXS�IWQEKEHSV��%�WIY�PEHS��YQ�KVERHI�GMR^IMVS��
XVERWFSVHERXI� HI� TSRXEW� HI� GMKEVVS� MREsTVSZIMXEHEW�� EXIWXEZE� EW� LSVEW� HI�
I\GMXEª¦S� UYI� XVMXYsVEVEQ� S� WIY� WMWXIQE� RIVZSWS�� GSQTPIXEQIRXI� EPXIVEHS� RS�
QSQIRXS�IQ�UYI�HIPI�QI�ETVS\MQIM��ES�TEWWS�UYI�IQ�SYXVEW�HITIRH­RGMEW�E�
KIRMXSVE�HI�%RKIPMXE�FPEWJIQEZE�TSV�IRXVI�P¤KVMQEW�I�MRGSRJSVQEª¸IW��EGYWERHS�E�
4VSsZMH­RGME��IQ�UYIQ�R¦S�GVME��TIPS� MRWYGIWWS�HE�JMPLE��IRsUYERXS�QEPHM M̂E�HS�
GMVYVKM¦S�� UYI� E� LSYZIVE�QEPXVEXEHS� XERXS�� I� EW� MVQ¦W� HE� IRJIVQE� I� EPKYQEW�
ZM M̂RLEW�� TVIWsXEXMZEW�� ETEZSVEHEW� I� IWXEVVIGMHEW� ERXI� SW� EGSRXIGMQIRsXSW�� R¦S�
EXMREZEQ�GSQ�S�UYI�HM^IV��UYIHERHS�WI�XSHEW�IQ�VIWTIMXSWS�WMP­RGMS�

)RXVIQIRXIW�� RE� G¥QEVE� HI� %RKIPMXE� VIMREZE� GSRWSsPEHSVE� TE �̂ IWTMVMXYEP��
:MFVEª¸IW�LEVQSRMSWEW�HYPGMJMGEZEQ�S�EQFMIRXI�RYQ�GSQS�WYWWYVVEV�IRXIVRIGMHS�
HI�TVIGI��1EW�RMRKY¬Q�SVEZE��4IPS�QIRSW�NYPKEZE�R¦S�SVEV�E�TIVWSREPMHEHI�UYI�
HI�WM�HIWTIRHME�X¦S�WIHYXSVEW�MVVEsHMEª¸IW����7MQ��TSVUYI�RIQ�WIQTVI�YQE�TVIGI�
¬�VIEP�WSQIRXI�UYERHS�WI�HMVMNEQ�I\SVXEª¸IW�E�(IYW�SY�E�WIYW�QIRWEKIMVSW��RS�
MRXYMXS�HE�SVEª¦S��9QE�PIMXYVE�IHMJMsGERXI��UYI�VIXIQTIVI�SY�IRSFVIªE�E�QIRXI��
TIRWEQIRXSW� EPXVY°WXMGSW� I� FIRIJMGIRXIW� IQ� JEZSV� HS� TV¶\MQS� SY� HI� WM�QIWQS�
TSHIV¦S�VITIVGYXMV�RSW�JPYMHSW�G¶WQMGSW��IRsGEQMRLERHS�7I�TEVE�SW�EPXSW�G°VGYPSW�
HS�&IQ��I�HE°�GEVVIEV�TEVE�S�GSVEª¦S�UYI�EWWMQ�TVSGIHI��GSQS�TEVE�EUYIPIW�UYI�
PLI�JMGEQ�ES�T¬��GSRWMHIV¤ZIMW�IWX°QYPSW�TEVE�S�QIPLSV��XEP�GSQS�S�JEVME�E�TVIGI�
TV·TVMEQIRXI�HMXE�

7MQ��2S�ETSWIRXS�HI�%RKIPMXE�RMRKY¬Q�SVEZE��)VE�X¦S�WSQIRXI�7EVE��E�NSZIQ�
ZM½ZE��UYI��£�GEFIGIMVE�HE�EQMKE�MRERMQEHE��EFVME�HMERXI�HI�WM�YQ�TIUYIRS�PMZVS�I�
TIVGSVVME�� EXIRXE�� EW� WYEW� T¤KMREW�� IQ� PIMXYVE� WYEZI� I� VIWXEYVEHSVE�� 'YVMSWS��
TVSGYVIM�MRXIMVEV�QI�HS�GSRXI½HS�HEUYIPEW�T¤KMREW�UYI�X¦S�HSGIQIRXI�TVSXIKME�S�
UYEVXS�HE�HSIRXI��8VEXEZE�WI�HE�ü-QMXEª¦S�HI�'VMWXSý�� PMZVS�IRX¦S�QYMXS�EGEXEHS�
TIPSW� EHITXSW� GYPXSW� HE� VIPMKM¦S� GEX¶PMGE� VSQERE� I� IQ� GYNEW� PMª¸IW� WSVZMEQ��
IJIXMZEQIRXI��HSGIW�QERERGMEMW�HI�GSRWSPEª¦S�I�IWTIVERªEW��REW�LSVEW�HSVMHEW�
HS� MRJSVX½RMS�� SW� GSVEª¸IW� WIHIRXSW� HI� NYWXMªE�� PIZEHSW� TIPE� ZSRXEHI� HI� WI�



TVIHMWTSVIQ�ES�&IQ�
ô ü'SQ� HYEW� EWEW� WI� PIZERXE� S� LSQIQ� EGMQE� HEW� GSMWEW� XIVVIREW�� E�

WMQTPMGMHEHI�I�E�TYVI^E��%�WMQTPMGMsHEHI�TVSGYVE�E�(IYW��E�TYVI^E�S�EFVEªE�I�JVYM�ý
ô ü%�KP¶VME�HS�LSQIQ�ZMVXYSWS�¬�S�XIWXIQYRLS�HE�FSE�GSRWGM­RGME��'SRWIVZE�

TYVE�E�GSRWGM­RGME��I�WIQTVI�XIV¤W�EPIKVME��%�FSE�GSRWGM­RGME�TSHI�WYTSVXEV�QYMXE�
GSMWE�I�TIVQERIGIV�EPIKVI��EX¬�REW�EHZIVWMHEHIW��%�Q¤�GSRWGM­RGME�ERHE�WIQTVI�
QIHVSWE�I�MRUYMIXE�

7YEZI�WSWsWIKS�KS^EV¤W��WI�HI�REHE�XI�EGYWE�S�GSVEª¦S�ý
ô ü'LIKE�XI�E�.IWYW�RE�ZMHE�I�RE�QSVXI��IRXVIKE�XI�£�WYE�JMHIPMHEHI��UYI�W¶�

)PI�XI�TSHI�WSGSVVIV��UYERHS�XSHSW�XI�JEPXEQ���ü
ô�ü4EVE�UYI�FYWGEW�VITSYWS��WI�REWGIWXI�TEVE�S�XVEFEPLS#�(MWT¸I�XI�QEMW�£�

TEGM­RGME�UYI�£�GSRWSPEª¦S��QEMW�TEVE�PIZEV�E�GVY �̂UYI�TEVE�XIV�EPIKVME���ý����

'SRXIQTPIM� E� IRJIVQE�� UYI� TEVIGME� XIV� I\TMVEHS�� 9Q� ERWIMS� HI� GSQTEM\¦S�

JVIQMY�IQ�QMRLEW�WIRWMFMPMsHEHIW�ER°QMGEW��EZEPMERHS�S�GEPZ¤VMS�UYI�EUYIPE�NSZIQ�
Q¦I�� GIVGEHE� HI� GSVEª¸IW� HIWGVIRXIW�� TEPQMPLEVME� TIPEW� IWXVEHEW� HSW� KVERHIW�
VIWKEXIW� XIVVIRSW�� ZIRHS�E�� GSQS�ZM�� EWWMREPEHE�TSV� YQ� JYXYVS� SFYQFVSWS�� )VE�
IWFIPXE� I� JSVQSWE�� GSQ�E�TIPI� EGIXMREHE�I� EPZE� GSQS�EW�T¬XEPEW� HI�YQE� VSWE�
FVERGE�� PSRKSW� GEFIPSW� PSYVSW� HSYVEHSW�� IWXIRHMHSW� WSFVI� EW� EPQSJEHEW� GSQS�
WYH¤VMS� HI� SYVS� J½PKMHS�� SPLSW� GEWXERLSW� VIGSVHERHS� E� GSV� HE� EZIP¦� QEsHYVE��
GSRXERHS� ETIREW� HI^IRSZI� ERSW� HI� MHEHI�� 3VIM� IRX¦S�� £� FIMVE� HEUYIPI� PIMXS�
IRZSPZMHS�EMRHE�RSW�PMRLSW�I�REW�JMXEW�HS�IR\SZEP�HS�RSMZEHS��I�QI�VIXMVIM�HITSMW��
GIVXS� HI�UYI� S� 7IRLSV� HEW� GSMWEW� I� HSW�QYRHSW� TVSZIVME�� GSQ�E� WYE� TEXIVREP�
QMWIVMG¶VHME��S�TVSWWIKYMQIRXS�HE�I\MWX­RGME�HEUYIPE�UYI��IRX¦S��WI�QI�EJMKYVSY�
£�JVIRXI�HI�KVEZIW�GSRWIUY­RGMEW�HI�YQ�TEWWEHS�HI�MRJVEª¸IW���

���
 ü-QMXEª¦S�HI�'VMWXSý�
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2¦S� GLIKEVE� IY� EMRHE� ES� QIY� HIWXMRS�� TSV¬Q�� I� YQ� IRGERXEHSV� üEGEWSý��
HIWWIW�GVMEHSW�TIPEW�EJMRMHEHIW�TIWsWSEMW��UYI�WI�FYWGEQ�REXYVEPQIRXI��TEVE�YQ�
IWTMVMXYEP� GSRW¶VGMS� HI� ZEPSVIW� TW°UYMGSW�� J­^�QI� HIJVSRXEV� GSQ� HYEW� KIRXMW�
MRHMZMHYEPMHEHIW�HE�JEPERKI�IRXIVRIGIHSVE�HI�%RX·RMS�HI�4¤HYE�

4IVHSEV�QI�¤� S� PIMXSV�� RS� IRXERXS�� E� RIGIWWMHEHI� IQ� UYI� QI� ZINS� HI�
QEXIVMEPM^EV�SW�EGSRXIGMQIRXSW�HIGSVVMHSW�RS�QYRHS�IWTMVMXYEP�I�EW�I\TVIWW¸IW�EPM�
YWEHEW��)WGVIZS�TEVE�Z¶W��XIVVIRSW��GSQ�YQ�G¬VIFVS�QIHM½RMGS��)�TEVE�SJIVIGIV�S�
IRWMREQIRXS�E�GSRXIRXS�HI�LYQEREW�GSQsTVIIRW¸IW�R¦S�TSHIVME�E�IWXEW�HMVMKMV�
QI�HI�SYXVE�JSVQE�

ô �EQSW�FYWGEV�ZSW��HSYXSV����(IWIN¤ZEQSW�EUYM�E�ZSWWE�TVIWIRªE��HMERXI�HE�
TSFVI� IRJIVQE�� GYNS� )WT°VMXS� WI� IRGSRXVE� IRXVI� R¶W���� ô� HIGPEVEVEQ�QI�
KIRXMPQIRXI� EW� HYEW� JSVQSWEW� IRXMHEHIW�� (IVEQ�QI� GSRJMERXIQIRXI� EW�
Q¦S M̂RLEW��UYI�WI�HMVMEQ�HIPMRIEHEW�IQ�VEMSW�IWXIsPEVIW��I�WIKYMQSW�TEVE�QEMW�
EP¬Q���� &IQ� HITVIWWE�QI� HIJVSRXIM� GSQ� S� IWT°VMXS� HI� %RKIPMXE�� GYNS� GSVTS�� RS�
QSsQIRXS�MQIVWS�IQ�IWXEHS�GSQEXSWS��UYI�E�ERIWXIWME�ETVSsJYRHEZE��TIVQMXME�
£UYIPI�E�TIVQER­RGME�P½GMHE�IQ�VIsKM¸IW�HS�-RZMW°ZIP��TVST°GMEW�£�WYE�VIGYTIVEª¦S�
KIVEP�

(IFYPLEHE�IQ�TVERXSW��E�TSFVI�NSZIQ�TEVIGME�MRGSRsWSP¤ZIP��ES�TEWWS�UYI�E�
WIY�PEHS�IRXMHEHIW�EQMKEW�GSRsJSVXEZEQ�RE��EGSRWIPLERHS�E�TEXIVREPQIRXI��9QE�
HIRXVI� XSHEW�� KVEZI� I� TVSXIXSVE�� HMVMKMY�WI� £� QMRLE� QSHIWXE� MRHMZMHYEPMHEHI��
FIRIZSPIRXI�I�EQ¤ZIP�

ô %KVEHIªS�ZSW��GEVS�MVQ¦S�ô�JEPSY�QI�ô��S�IJMsGMIRXI�XVEFEPLS�EHETXEHS�ES�
GSVTS� XIVVIRS�HI�QMRLE�TYTMPE�%RKIPMXE����S�UYI� MQTSVXE�HM^IV�UYI�� XEP�GSQS�WI�
IRGSRXVE��IWXEV¤�IPE�ETXE�ES�XIWXIQYRLS�MRHMWTIRW¤ZIP�£W�PIMW�IXIVREW��TEVE�S�UYEP�
TVIJIVMY�VIREWGIV�

6IWTSRHM�IWGYWERHS�QI��EXYVHMHS�ERXI�EW�I\TVIWW¸IW�EQMKEW�HI�YQ�WYTIVMSV�
IWTMVMXYEP��IQMXMRHS�ZSXSW�QYM�WMRGIVSW�TEVE�UYI�E�TEGMIRXI�WI�WE°WWI�E�GSRXIRXS�
HEW�TVSZEª¸IW�IRGIXEHEW�

)Y� SFWIVZEVE�� TSV¬Q�� RS� ETSWIRXS� HE� HSIRXI�� HYVERXI� E� STIVEª¦S�� YQE�
MRHMZMHYEPMHEHI� HI� EWTIGXS� WMRKYPEV�� I� QI� EFERHSREVE�� IRX¦S�� E� GSRXIQTP¤�PE��
GLIKERHS� E� HIWGSFVMV� WYE� MHIRXMHEHI�� QEMW� SY� QIRSW�� EXVEZ¬W� HI� MRXYMª¸IW�
WIKYVEW��8VEXEZE�WI�HI�JSVQE�TIVMWsTMVMXYEP�IWGYVE��WSQFVME��HI�GEFIPSW�IVMªEHSW��
XVEMRHS� S� GSQTPI\S� HE� üGEVETMRLEý� HS� RIKVS�� GYNEW� JIMª¸IW� EGYWEsZEQ� XIVVSV��
ETVIWIRXERHS��TSV�ZI^IW��IWKEVIW�HI�HSV��IWXVIQIGIRHS�GSRZYPWMZEQIRXI��GSQS�
HIWINERHS�HIWZIRGMPLEV�WI�HI�EPKS�UYI�S�XSVXYVEWWI��4SWXEZE�WI��IRX¦S��TV¶\MQS�E�
%RKIPMXE�� GSQS�UYI� E� IPE� PMKEHS� TSV� EXMPLSW�QEKR¬XMGSW� UYI� TSYGS� E� TSYGS� WI�
VSQTMEQ����7IY�EWsTIGXS�IVE�S�X°TMGS�TEHV¦S�HSW�IWGVEZSW�EJVMGERSW�ZMRHSW�TEVE�S�
&VEWMP�IQ�XVMWXIW�¬TSGEW�HS�PEQIRX¤ZIP�XV¤JIKS��I��UYERHS�IRGEVREHS��RS�TVIX¬VMXS��
WIVME� LSQIQ�GIVXEQIRXI� EWWE �̂ TVMQMXMZS�� EGYWERHS�TSWWMFMPMHEHIW� EWWYWXEHSVEW�
TEVE�E�TV¤XMGE�HI�EFSQMREª¸IW��(MWXMRKYMRHS�QMRLE�TVISGYTEª¦S�ES� VIGSVHEV�S�
JEXS��RS�QSQIRXS��RSZEQIRXI�WI�I\TVIWWSY�E�IRXMHEHI�TVSXIXSVE�HI�%RKIPMXE�



ô3FWIVZS� E� ZSWWE� IWXVERLI^E�� TVIGPEVS� MVQ¦S�� ERXI� E� MQEKIQ� HS�
EGSQTERLERXI� MRZMW°ZIP� HE�QMRLE� TYTMPE�� WSFVI� E� 8IVVE�� I� R¦S� WIV¤� TEVE�QMQ�
RIRLYQ�HIWHSYVS�GSPSGEV�ZSW�E�TEV�HSW�EGSRXIGMQIRXSW�EGLIKEHSW�E�IWWI�MRJIPM �̂
HIPMRU¿IRXI�I�RSWWE�TSFVI�IRJIVQE�

)\GYWIM�QI�RSZEQIRXI��HIGPEVERHS�QI�VIWTIMXEHSV�HSW�HVEQEW�EPLIMSW��UYI�
R¦S�HIZIVME�HIZEWWEV��QEW�E�IRXMHEHI�EQMKE�TVSWWIKYMY�

ô,SRVS�QI� RS� XVEFEPLS� HI� ZSW� HEV� E� GSRLIGIV� S� HVEQE� HI� %RKIPMXE���� %S�
HIQEMW�� R¦S� MKRSVS� UYI� ETVIsGMEMW� EW� &IPEW�0IXVEW�� ETVE^IRHS�ZSW�� QIWQS��
TVEXMG¤�PEW� HIWHI� PSRKE� HEXE���� 9Q� HME�� UYIQ� WEFI#���� UYERHS� ZSW� ETVSYZIV��
TSHIVIMW� GSRX¤�PS�ESW�ZSWWSW�EQMKSW� XIVsVIRSW��TSVU¿ERXS�WIV¤� PMª¦S�I\TVIWWMZE�
TEVE� S� PIMXSV� EXIRsXS�� ES� TEWWS� UYI� IRGIVVEV¤� VIZIPEª¦S� MRXIVIWWERXI� TEVE� S�
TIWUYMWEHSV�HSW�HIWXMRSW�HE�EPQE�LYQERE��GSQS�HE�WIZIsVMHEHI�I�NYWXMªE�HEW�PIMW�
IXIVREW���

(IXIZI�WI�YQ�MRWXERXI��IQ�KVEGMSWS�KIWXS�QIHMXEXMZS��I�GSRXMRYSY�
ô7MQ��3�HVEQE��GYNE�WIKYRHE�TEVXI�EGEF¤QSW�HI�EWWMWXMV��XIZI�SVMKIQ�RSW�

HMEW� HITVIWWMZSW� HS� &VEWMP�'SP·sRME���� 3L��QIY� MVQ¦S�� 5YEWI� UYI� HI� YQ�QSHS�
KIVEP�� NYPKEQ�SW�FVEWMPIMVSW�UYI�WIYW�IWT°VMXSW�TVSZ­Q�HI�IRsGEVREª¸IW�LEZMHEW�
IQ�TE°WIW�IYVSTIYW�GMZMPM^EHSW�I�EVMWsXSGV¤XMGSW�X¦S�WSQIRXI��UYERHS�E�ZIVHEHI�¬�
UYI�KVERHI�TEVXI�TVSZ¬Q�HSW�HMEW�HE�GSPSRM^Eª¦S�EJVS�TSVXYKYIWE�HEPM�QIWQS��HS�
&VEWMP�TVMQMXMZS�I�MRJIPM �̂HI�ERXERLS���

'IVXEQIRXI�UYI�IQMKVEVEQ��TEVE�E�8IVVE�HI�7EVMXE�'VY �̂�JEPERKIW�HI�MRHMERSW��
HI�KVIKSW��HI�JVERGIWIW��HI�IWTEsRL·MW��HI�SVMIRXEMW��UYI�RIWWI�TE°W�VIIRGEVREQ�
RE� IWTIsVERªE� HI� WI� JYVXEVIQ� ESW� ZIPLSW� EQFMIRXIW� SRHI� HIPMRsU¿MVEQ� ZI^IW�
WIKYMHEW� I� GYNEW� TEMWEKIRW� EZMZIRXEVMEQ� IQ� WYEW� GSRWGM­RGMEW� EW� EGYWEª¸IW�
Q¶VFMHEW� HS� 4EWWEHS�� EW� UYEMW� REW� TV¶TVMEW� WYXMPI^EW� QIRXEMW� EKMVMEQ� GSQS�
MRXYMª¸IW�ERKYWXMSWEW����8SHEZME��WIV¤�TVYHIRXI�R¦S�TIVsHIV�HI�ZMWXE�UYI�S�&VEWMP��
HE�WYE�HIWGSFIVXE�£�EPZSVEHE�HE�EFSPMª¦S�HE�IWGVEZEXYVE�EJVMGERE��UYI�IQ�WIY�
WIMS�QIHVSY�TVSJYWEQIRXI�� XVMTYHMSY�WSFVI�SW�HIZIVIW�HS�GVMWX¦S��IWGVEZM^ERHS�
IQ�GSRHMª¸IW�EGIVFEW�LSQIRW�MRSsJIRWMZSW�I�J¤GIMW�HI�WI�GSRHY M̂VIQ�TEVE�(IYW��
TSVUYI��RE�WYE�QEMSVME��R¦S�IVEQ�QIRXEPMHEHIW�TVMQMXMZEW�I�WMQ�VIIRGEVREª¸IW�HI�
TSZSW�MPYWXVIW��QEW�GVMQMRSWSW��UYI�FYWGEZEQ�VIHIRª¦S�WSF�E�LYQMPLEª¦S�HE�GSV�
RIKVE�� LYsQMPHI� I� GEXMZE�� EVVITIRHMHSW� I� HIWINSWSW� HS� TVSKVIWWS�� I� GYNSW�
WSJVMQIRXSW�I� P¤KVMQEW�IGSEQ�EMRHE�REW�SRHEW�HS�¬XIV�EHNEGIRXI�HS�TE°W�GSQS�
IWXMKQE� MRJEQERXI�� GEMRsHS� IRX¦S� S� WIY� HIWEVQSRMSWS� IJIMXS� IQ� VMGSGLIXIW�
IWTIsGMSWSW�WSFVI�SW�GYPTEHSW�HI�SRXIQ��EXVEZ¬W�HS�JIMXS�VIsIRGEVREX¶VMS���

ô%WWMQ�¬��QIY�I\GIPIRXI�MVQ¦S����%W�PIMW�IXIVREW��IWXEFIPIGMHEW�TIPS�7IRLSV�
7YTVIQS� TEVE� E� VIK­RGME� HE� 7YE� 'VMEª¦S�� NEQEMW� WIV¦S� MQTYRIQIRXI�
HIWEGEXEHEW�
EW� WSGMIHEHIW� FVEWMPIMVEW� HI� LSNI� WSJVIQ� GSRWIUY­RGMEW� MRIZMX¤ZIMW� HSW� JIMXSW�
°QTMSW�ERXIVMSVIW�£�PIM�HI����HI�1EMS�HI���������%PM¤W��E�WEFIHSVME�HSW�)ZERKIPLSW�
EHZIVXI��UYERHS�HIGPEVE�UYI�E�GEHE�LSQIQ�WIV¤�GSRGIsHMHS�HI�EGSVHS�GSQ�SW�
TV¶TVMSW�EXSW�TVEXMGEHSW����ôEUYMIWGM�IY��MRXIVIWWEHS�N¤�RS�TEPTMXERXI�EWWYRXS�

)�S�EQMKS�IRX¦S�GSRXMRYSY��I\TSRHS�QI�S�WIKYMRXI�



'%4�8903��

��������ô�ü4SYGS�ERXIW�HS�HVEQE�IQ�UYI�WI�IRZSPZIVEQ�Z¤VMSW�FVEWMPIMVSW�REXSW�
MPYWXVIW��HIWINSWSW�HE�PMFIVXEª¦S�HS�WIY�TE°W�HE�PIKMWPEXYVE�TSVXYKYIWE��¬TSGE�J¬VXMP�
IQ�EGSRXIGMQIRXSW�XV¤KMGSW�I�QYM�HIPMGEHSW��UYI�JMGEVEQ�SPZMHEHSW�TIPSW�LSQIRW�
TSVUYI�S�&VEWMP�HI�IRX¦S�R¦S�QIVIGIVME�EGEXS�HE�1IXVSTSPI�HI�EP¬Q�QEV�TEVE�UYI�
S�WSJVMQIRXS�HS�WIY�TSZS�J·WWI�HIZMHEQIRXI�GSRWMKREHS�RE�,MWX¶VME��ô�SY�WINE��
TIPEW� TVS\MQMHEHIW� HE� ¬TSGE� IQ� UYI� WI� ZIVMJMGSY� E� GSRNYVEª¦S� HIRSQMREHE�
ü-RGSRJMH­RGME� 1MsRIMVEý�� RE� IRX¦S� 4VSZ°RGME� HEW� 1MREW� +IVEMW�ô� GLIKEVE� HI�
4SVXYKEP��GSQ�HIWXMRS�E�IWXE�PSGEPMHEHI�HE�KVERHI�'SP·RME��YQ�EPXS�JYRGMSR¤VMS�HE�
'SVSE�4SVXYKYIWE��HMs^IRHS�WI�PMGIRGMEHS�TEVE�IWXYHSW�I�EZIRXYVEW�TIPS� MRXIVMSV�
HI� 1MREW�� EGSQTERLEHS� HE� IWTSWE�� UYI�� ¤ZMHE� HI� IQSª¸IW� I� GSRLIGMQIRXSW�
RSZSW�� WI� RIKEVE� E� GSRXMRYEV� RS� WIY� ZIPLS� GEWEV¦S� HI� 0MWFSE�� WS M̂RLE� I�
IRXVMWXIGMHE�� IRUYERXS� S� QEVMHS� GSVVIWWI� XIVVEW� I� QEVIW� IWXVERLSW�� 4SV� IWWE�
¬TSGE��R¦S�WIVME�EGSRWIPL¤ZIP�E�YQE�HEQE�FIQ�REWGMHE�EZIRXYVEV�WI�E�ZMEKIRW�
X¦S� PSRKEW� I� EVVMWGEHEW�� 4VSMsFME�S� S� TVIGSRGIMXS� WSGMEP�� WIVME� HIWHSYVS�
MQTIVHS¤ZIP�� QIWQS� TEVE� YQE� IWTSWE�� EFERHSREV�WI� E� TIVMT¬GMEW� IQ� XIVVEW�
HIWGSRLIGMHEW��I�E�TV¶TVME�PIM�R¦S�GSRGIHIVME�PMsGIRªE�TEVE�XEP�JMQ��E�R¦S�WIV�UYI�
QSXMZSW�QYMXS�WMKRMsJMGEXMZSW�NYWXMJMGEWWIQ�S�JIMXS��2¦S�S�IRXIRHIY�EWWMQ��TSV¬Q��
E� IWTSWE�� QYMXS� NSZIQ� EMRHE�� HS� JYRGMSR¤VMS� PMGIRsGMEHS�� TSMW� UYI�� R¦S�
GSRWIKYMRHS�HEW�EYXSVMHEHIW�TIVsQMWW¦S�TEVE�EGSQTERLEV�S�TV¶TVMS�QEVMHS�REW�
WYEW� EZIRXYVEW� TIPEW� MRXIQT¬VMIW� HE� KVERHI� 'SP·RME� HS� &VEWMP�� MRJMPXVSY�WI�
WYXMPQIRXI�RE�QEVMRLEKIQ�HS�ZIPIMVS�UYI�JEVME�E�XVEZIWWME�HS�3GIERS�I��N¤�IQ�EPXS�
QEV�� ETVIWIRsXSY�WI� ES� IWXYTIJEXS� IWTSWS� HMWJEVªEHE� IQ� ZIWXIW� QEWsGYPMREW��
TVSXIKMHE�UYI�JSVE�TSV�YQ�SJMGMEP�HI�FSVHS��EQMKS�HE�JEQ°PME��ETSVXERHS�RS�6MS�HI�
.ERIMVS�UYEXVS�QIWIW�HITSMW� WIQ�QEMSVIW�IQTIGMPLSW�� N¤�UYI�WYE�FIPI^E�I� WYE�
NYZIRXYHI��EPMEHEW�£�IWTIVXI^E�HI�UYI�YWEVE��GEXMZEVEQ�MKYEPQIRXI�S�GSQERHERXI�
HE�REY�XVERWSGI¥RMGE�
�������3�SJMGMEP�EQMKS��RS�IRXERXS��GYNS�RSQI�WIVME�*IVRERHS�+YMQEV¦IW��EJMVQERHS�
WI� MRZIWXMHS� HI� GIVXE� QMWW¦S� WIGVIXE� RS� &VEWMP�� GSRJIVMHE� TSV� WIYW� WYTIVMSVIW��
HIWPMsKSY�WI�HE�TVSJMWW¦S�I�GIHIY�ES�GSRZMXI�EJIXYSWS�HS�GEWEP�HI�IWTSWSW��TEVE�
UYI� ZMIWWI� IQ� WYE� GSQTERLME� GSQS� WI�QIQFVS� HE� JEQ°PME� JSVE�� YQE� ZI �̂ UYI�
MKYEPQIRXI� TVIsXIRHME� HMVMKMV�WI� £� MQTSVXERXI� 4VSZ°RGME�� GYNS�+SZIVREsHSV� WIVME�
IRX¦S�S�WIRLSV�:MWGSRHI�HI�&EVFEGIRE�

%� EZIRXYVE� WIQTVI� JSM� S� XVEªS� TVMQSVHMEP� HS� GEV¤XIV� PYWMXERS���� I� WIKYMVEQ�
IRX¦S�SW�XV­W�EQMKSW�IQ�FYWGE�HE�VIEPMHEHI�HI�YQ�)PHSVEHS�GYNE�JEQE�WIHY M̂E�SW�
IYVSsTIYW�� %HUYMVMVE� S� GEWEP�� IRX¦S�� HYEW� IWGVEZEW� RIKVEW� TEVE� SW� WIVZMªSW�
GEWIMVSW�� I� *IVRERHS�� EKSVE� MRXIKVEHS� RE� JEQ°PME� GSQS� MVQ¦S� EWWE �̂ UYIVMHS��
IRXIRHIY�RIGIWW¤sVME�XEQF¬Q�E�TSWWI�HI�YQ�IWGVEZS�HS�WI\S�QEWGYPMRS��UYI�WI�
TVIWXEWWI�ESW�WIVZMªSW�I\XIVRSW��S�XVEXS�HI�ERMsQEMW�MRGPYWMZI��'SPSGSY��TSVXERXS��
ER½RGMSW�TIPEW�XEFIVsREW�I�GEWEW�HI�RIK¶GMSW��RSW�HMEW�HI�IWTIVE�TEWWEHSW�RS�6MS�
HI�.ERIMVS��WIVZMRHS�WI�HI�TIUYIRSW�GEVXE^IW�HM^IRHS�HE�YVK­RGME�RE�GSQTVE�HI�
YQ�IWGVEZS�VIWSPYXS�I�ZEPIRXI��TEVE�WIVZMV�IQ�ZMEKIRW�TIPS� MRXIVMSV�HE�'SP·RME��



UYI�FIQ�QERINEWWI�E�JSMGI�I�S�JEG¦S�HI�GEªE�I�UYI�WI�IRGSsVENEWWI�£�GEªEHE�£W�
JIVEW� EXVEZ¬W� HSW� QEXEKEMW�� TSMW� HIWINEZE� *IVRERHS�� UYI� N¤� GEªEVE� RE� �JVMGE��
ETVSZIMXEV�IRWINSW�TEVE�RIKSGMEV�GSQ�TIPIW��E�JMQ�HI�HMWJEVªEV�E�QMWW¦S�XVE M̂HE�HE�
1IXV¶TSPI��HM M̂E�GSRWMKS�TV¶TVMS��IWsTIVERHS�QIWQS�SFXIV�EPKYRW�I\IQTPEVIW�HEW�
JEQSWEW�SRªEW�FVEWMPIMVEW�TEVE�XVERWJSVQ¤�PEW�IQ�PY\YSWSW�XEsTIXIW��UYI�ZIRHIVME�
RS�6IMRS�E�FSRW�TVIªSW�

&IQ�GIHS�GSRWIKYMY�S�HI�UYI�TVIGMWEZE�
'LIKEVE� ESW� WIYW� SYZMHSW� UYI� GIVXS� JE^IRHIMVS� HSW� PMQMXIW� UYI� LSNI� WI�
XVERWJSVQEVEQ�RS�ETVE °̂ZIP�EVVEsFEPHI�HE�8MNYGE��RS�6MS�HI�.ERIMVS��IRXVIKEVE�£W�
EYXSsVMHEHIW�YQ�IWGVEZS�VIFIPHI��E�JMQ�HI�UYI�J·WWI�NYPKEHS�I�UYMª¤�GSRHIREHS�E�
QSVXI��3�MRJIPM �̂RIKVS�ZME�WI�EGYWEsHS��HI�XSHSW�SW�PEHSW��TIPS�GVMQI�HI�LSQMG°HMS�
REW�TIWWSEW�HI�REHE�QIRSW�HI�XV­W�GETEXE^IW�HE�HMXE�*E^IRHE�I�HI�YQ�RIKVMRLS�
HI�UYMR^I�ERSW�HI�MHEHI��XEQF¬Q�IWGVEZS��UYI�ETEVIGIVE�EJSKEHS�REW�¤KYEW�HI�
YQ� VMEGLS�TV¶\MQS��2¦S�SFWXERXI�� S� V¬Y�RIKEZE�ZIIQIRXIQIRXI�E�EYXSVME� HSW�
GVMQIW�� I�� TSVUYI� R¦S� I\MWXMWWIQ� XIWXIQYsRLEW�� EW� EYXSVMHEHIW�� MRHIGMWEW��
ETIPEVEQ�TEVE�S� üNY°^S� HE� -KVINEý�� SY� S� üNY°^S�HI�(IYWý�� REW�TIWWSEW� HS�'PIVS�
SJMGMEP� HE� GETMXEP� HE� 'SP·RME�� I� IWXEW�� QYMXS� TVYHIRXI� I� NYWXMGIMVEQIRXI��
HIPMFIVEVEQ�QERX­�PS�TVIWS�EX¬�ZIV�WI�WI� VIWSPZIVME�E�GSRJIWWEV�S�HIPMXS��SY�WI�
TSVZIRXYVE�EPsKY¬Q��TSV�IPI�WI�VIWTSRWEFMPM^ERHS��S�PIZEVME�WSF�YQ�TVSGIWWS�HI�
GSQTVE�PIKEP��ZMWXS�WIY�ERXMKS�7IRLSV�R¦S�UYIVIV�QEMW�EHQMXM�PS�IQ�WIYW�HSQ°RMSW�
I�EW�EYXSVMHEHIW�WI�UYIHEVIQ�MRHIGMWEW�IQ�GSRHIR¤�PS�WIQ�TVSZEW�WYJMsGMIRXIW��I�
XEQF¬Q�IQ�HIM\¤�PS�IQ�PMFIVHEHI�HMERXI�HI�X¦S�W¬VMEW�EGYWEª¸IW�

%TVIWIRXSY�WI�� IRX¦S�� *IVRERHS�+YMQEV¦IW� RS� PSGEP� MRHMGEHS�� E� I\EQMREV� E�
üQIVGEHSVMEý�£�ZIRHE�I�EW�GSRsHMª¸IW�HE�GSQTVE��,SQIQ�HI�GEV¤XIV�EZIRXYVIMVS��
LEFMsXYEHS� £� MRXVITMHI �̂ HS� GSQERHS� HI�QEVMRLIMVSW� I� E� FVMKEW�QEV°XMQEW� GSQ�
TMVEXEW�� GSRWXEXSY� UYI� PLI� GSRZMRLE� E� EUYMWMª¦S�� I�� WIRXMQIRXEP� E� HIWTIMXS� HI�
XYHS�� GSQS� XSHS� ZIVHEHIMVS� TSVXYKY­W�� WIRXMY�WI� GSQTEHIGMHS� ES� ZIVMJMGEV� S�
IWGVEZS�EPKIQEHS�HI�T¬W�I�Q¦SW�I�UYI��TSV�WIY�GSVTS��TVSRYRGMEHEW�GMGEXVM^IW��
TVSHY M̂HEW�TSV�GLMGSXIW��EWWMsREPEZEQ�SW�QEYW�XVEXSW�VIGIFMHSW�HI�WIYW�WIRLSVIW�

ô 'SQS�XI�GLEQEW��EQMKS������ô�MRXIVVSKSY�IPI��GSQ�FSRSQME��£�üQIVGEHSVMEý�
N¤� EHUYMVMHE�� GYNS� TVIªS� JSVE� MVVMW¶VMS�� HEHEW� EW� HIWZERXEKIRW� UYI� E� QIWQE�
SJIsVIGME�ES�GSQTVEHSV�

ô �����¬����'EIXERS�HS�)WT°VMXS�7ERXS��2LSRL·��TEVE�WIY�WIVZMªS���
%� LYQMPHEHI� IRXVIZMWXE� RIWXE� JVEWI� WMQTPIW�� TVSJIsVMHE� GSQ� YQ� QMWXS� HI�

XMQMHI �̂I�IWTERXS�TSV� WI�ZIV�FSRsHSWEQIRXI� XVEXEHS�� XEPZI �̂TIPE�TVMQIMVE�ZI �̂�
GSQSZIY�EMRHE�QEMW�S�VYHI�QEVMRLIMVS��UYI�GSRXMRYSY�RS�WIY�SVMKMREP�MRUY¬VMXS�

ô5YIVIW�ZMV�GSQMKS��WIVZMV�QI�PIEPQIRXI��GSQIV�FIQ��R¦S�VIGIFIV�GEWXMKSW��
WIKYMV�QI�IQ�QMRLEW�ZMEKIRW�I�GEªEHEW#���

3 MRJIPM �̂ GEMY�HI� NSIPLSW��TVSGYVERHS�FIMNEV�EW�Q¦SW�HEUYIPI�UYI�ETEVIGIVE�
IQ�WYE�ZMHE�GSQS�FIRJIMXSV�UYI�S�WEPZEZE�HE�QSVXI��I�VIWTSRHIY�

ô 2LSRL·��WIVIM�JMIP�IWGVEZS����0MZVEM�QI�HE�QSVsXI����8IRLS�QIHS�HE�JSVGE����
8IRLS�QIHS�������


4IPS� GEQMRLS�� HIQERHERHS� E� LSWTIHEVME� UYI� SGYsTEZE� GSQ� SW� EQMKSW��
*IVRERHS�MRXIVVSKSY�'EIXERS��IQ�XSQ�EJ¤ZIP�

ô 4SVUYI�QEXEWXI�SW�XV­W�GETEXE^IW#����(M^I�QI�E�ZIVHEHI����7SY�XIY�EQMKS����



2¦S� XI� IRXVIKEVIM� £� 4SP°GME���� 1EW� TVIGMWS� GSRLIGIV�XI� FIQ�� EMRHE� UYI� WINEW�
GVMQMRSWS��TEVE�TSHIV�GSRJMEV�IQ�XM�

%�VIWTSWXE�JSM�ZIIQIRXI�I�J¤GMP�
ô 2LSRL·��QEXIM� W¶� YQ� GETEXE �̂��� 3W� SYXVSW� HSMW� R¦S� JYM� IY���� *SVEQ� ü4EM�

2EWX¤GMSý�I�S�ü8SXSRLS�HE�4SVXIMVEý�
ô 4SVUYI�S�QEXEWXI#���
ô )VE�GVYIP����(IM\EZE�QI�GSQ�JSQI�TSV�UYEPUYIV�QSXMZS����)Y�ZMZME�JEQMRXS�I�

IVE�JSVªEHS�E�XVEFEPLEV����)WTERGEZE�QI�WIQ�VE^¦S����)WXIW�WMREMW��2LSRL·��JSVEQ�
JIMXSW�TIPS�GLMGSXI�HIPI����&EXIY�IQ�QMRLE�Q¦I�£�QMRLE�ZMWXE����I�TSV�MWWS���

ô 4SVUYI�R¦S�HMWWIWXI�£W�EYXSVMHEHIW�UYI�ü4EM�2EWsX¤GMSý� I�S�ü8SXSRLS�HE�
4SVXIMVEý�QEXEVEQ�SW�SYXVSW�HSMW#���

ô )L�� )L�� )L��2LSRL·����1EW� YQ�IWGVEZS� R¦S� HIZI� IRXVIKEV� SYXVS� IWGVEZS�
TEVE�WIV�IRJSVGEHS����)PIW�XEQF¬Q�WEFMEQ�UYI�IY�QEXEVE�S�SYXVS�I�WI�GEPEVEQ���

���
 4IVHSEV¤�S�PIMXSV�E�R¦S�XVEHYª¦S�HS�PMRKYENEV�IRJ�EsHSRLS�HSW�
ERXMKSW�IWGVEZSW�EJVMGERSW�

2¶W�XEQF¬Q�TSWWY°QSW�RSWWE�LSRVE�I�RSWWE�PIM����)PIW�XEQF¬Q�WSJVMEQ��IVEQ�
GLMGSXIEHSW���

ô)�S�QIRMRS#���
ô 2¦S�IVE�YQ�üQIRMRSý��2LSRL·��IVE�YQ�IWGVEZS��YQ�üQSPIUYIý�
ô 7MQ��I�IWWI#
ô 2MRKY¬Q�S�QEXSY���� 'EMY� RS� VMEGLS�� UYI� IWXEZE� GLIMS�� I� EJSKSY�WI���� )VE�

QYMXS�XVEUYMREW���
ô (MWWIVEQ�UYI�XY�S�QEXEWXI��EXMVERHS�S�ES�VMS�TEVE�UYI�WI�EJSKEWWI��TSVUYI�

R¦S�KSWXEZEW�HIPI�
ô 2¦S�� 7IRLSV�� R¦S� KSWXEZE� HIPI���� 1EW� R¦S� S� QEsXIM���� &EXM�PLI� EPKYQEW�

ZI^IW���� )VE� QEY� I� MRXVMKERXI���� 4EVE� VIGIFIV� GSQMHEW� I� HSGIW� MRXVMKEZE� SW�
IWGVEZSW�GSQ�SW�GETEXE^IW���

ô )RX¦S�R¦S�S�QEXEWXI#���
ô 2¦S��7IRLSV��2MRKY¬Q�S�QEXSY�
ô 'EIXERS��GSRJMS�IQ�XM����ô�GSRGPYMY�S�PYWMXEsRS��ô�7IVIM�XIY�EQMKS��7I�QI�

WIVZMVIW� JMIPQIRXI�� GSRsJSVQI� HIWINS�� HYVERXI� SW� UYEXVS� SY� GMRGS� ERSW� UYI�
TVIsXIRHS�HIQSVEV�QI�RS�&VEWMP��ES�VIKVIWWEV�E�4SVXYKEP�R¦S�XI�ZIRHIVIM�E�SYXVS�
7IRLSV����(EV�XI�IM�ERXIW�GEVXE�HI�EPJSVVME���

3 RIKVS�FIMNSY�E�Q¦S�E�WIY�7IRLSV��WIQ�REHE�VIWsTSRHIV�



'%4�8903��

�������(I�MR°GMS��S�GEWEP�HI�IWTSWSW��E�UYIQ�GLEQEVIQSW�6SWE�I�&IVREVHMRS��WIRXMY�
IWGV½TYPSW�IQ�GSRZMZIV�GSQ�YQ�IWGVEZS�UYI�XVE M̂E�E�P½KYFVI�J£QE�HI�GVMQMRSWS�
MRZIXIVEHS��1EW��*IVRERHS�MRXIVGIHIY�TSV�IPI�I��WSF�S�FSQ�XVEXS�HS�WIY�RSZS�EQS�
I�HEUYIPIW�EQMKSW��'EIXERS�XSVREVE�WI�X¦S�H¶GMP�I�JMIP�UYI�FIQ�HITVIWWE�QIVIGIY�
E�GSRJMERªE�HI�XSHSW��6SWE��TEVXMGYPEVQIRXI��GSRHS°E�WI�HIPI�I�XVEXEZE�S�
FSRHSWEQIRXI��)WXEFIPIGMHSW�IQ�1MREW�+IVEMW��E�ZMHE�HI�&IVREVHMRS�I�HI�
*IVRERHS�TVSWWIKYME�IRXVI�ZMEKIRW�EXVEZ¬W�HE�'SP·RME�SY�E�HIRXVS�HEW�QEXEW��£�
GEªE�HI�TIHVEVMEW��HI�SYVS��HI�VMUYI^EW�ZEVMEHEW��GSQ�XIQTSVEHEW�QYMXS�
WYWTIMXSWEW�IQ�:MPE�6MGE��SRHI�VIWMsHMEQ�I�IVEQ�GSRWMHIVEHSW�IWTM¸IW�TIPSW�
FVEWMPIMVSW��UYI�SW�XIQMEQ�I�WI�EJEWXEZEQ�HIPIW��2¦S�SFWXERXI��TEWWEHSW�XV­W�
ERSW��N¤�LEZIRHS�I\TPSHMHS�S�XV¤KMGS�QEPSKVS�HE�'SRNYVEª¦S�1MRIMVE�I�TVIWSW�SW�
WIYW�GS�TEVXMGMTERXIW��&IVREVHMRS��GSQS�JYRGMSR¤VMS�HE�'SVSE�UYI�WI�HM M̂E��R¦S�
SFWXERXI�E�PMGIRªE�UYI�TVSGPEQEZE�JVYMV��ZMVE�WI�SFVMKEHS�E�ZMWMXEV�0MWFSE��
GLEQEHS�E�QMWW¸IW�ô�I\TPMsGEZE�ô�X¦S�MQTSVXERXIW�UYI�PLI�R¦S�WIVME�TIVQMXMHS�
I\T·�PEW�E�UYIQ�UYIV�UYI�J·WWI��RIQ�QIWQS�E�WYE�QYsPLIV��I��GSQS�TSWWY°E�N¤�
EZYPXEHSW�MRXIVIWWIW�RE�JEQSWE�4VSZ°RGME�I�XIRGMSREWWI�VIKVIWWEV�HIRXVS�HI�
TIUYIRS�TVE^S��JMGEVE�HIPMFIVEHS�UYI�6SWE�ô�QYPLIV�EXMZE�I�I\TIVMIRXI�ô�JMGEVME�
£�JVIRXI�HSW�RIK¶GMSW��IRUYERXS�*IVsRERHS��EQMKS�HE�GEWE�GSQS�ZIVHEHIMVS�
MVQ¦S��^IPEVME�TIPSW�QIWQSW��EY\MPMERHS�E�QYPLIV�GSQ�S�WIY�XMRS�I\TIsVMQIRXEHS��
WIQTVI�UYI�ZSPXEWWI�£�:MPE��VIXSVRERHS�HEW�WMRKYPEVIW�ZMEKIRW�GSQ�S�IWGVEZS�
'EIXERS��3VE��TEVE�YQ�GEV¤XIV�MRZMKMPERXI�I�JV°ZSPS��UYI�R¦S�EWWSGME�ES�TV¶sTVMS�
VIWTIMXS�TIWWSEP�S�VIWTIMXS�HIZMHS�E�(IYW��£�JEQ°PME�I�£�WSGMIHEHI��EW�
STSVXYRMHEHIW�TEVE�E�TV¤XMGE�HS�QEP��SY�WINE��EW�XIRXEª¸IW�QYRHEREW�WI�
ETVIWIRXEQ�E�XSHSW�SW�QSQIRXSW��WSF�UYEPUYIV�TVIXI\XS�
�������6SWE�I�*IVRERHS��UYI�EX¬�EPM�WI�LEZMEQ�VIWTIMXEHS�GSQS�FSRW�EQMKSW�I�
MVQ¦SW��IUYMPMFVEHSW�RS�GYQTVMQIRXS�HS�HIZIV��TSYGS�E�TSYGS��ERMQEHSW�TIPE�
EYW­RGME�HI�&IVREVHMRS�I�TSV�YQE�GSRZMZ­RGME�EWW°HYE��HIM\EVEQ�WI�GSRHY M̂V�ES�
WEFSV�HEW�TEM\¸IW�I�WYGYQFMVEQ�E�YQ�HIPMXS�KVEZI�HI�EHYPX¬VMS��HI�XVEMª¦S�ESW�
HIZIVIW�HE�LSRVE�TIWWSEP�I�HE�VIWTIMXEFMPMHEHI�E�(IYW�I�£W�PIMW�HS�1EXVMsQ·RMS��
&IQ�GIHS��GSQS�WIVME�HI�IWTIVEV��J­^�WI�WIRXMV�S�JVYXS�HIWWE�YRM¦S�TIGEQMRSWE��
6SWE�XSVRSY�WI�Q¦I�RE�EYW­RGME�HS�IWTSWS�I�E�WMXYEª¦S�EPEVQERXI�HIWZEMVSY�S�
WIRWS�N¤�EFEPEHS�HSW�EQERXIW�GYPTEHSW��TSMW�IWKSXEVE�WI�S�TVE^S�TEVE�S�VIKVIWWS�
HI�&IVREVHMRS��UYI�IVE�IWTIVEHS�HIRXVS�IQ�TSYGS�

)�S�GVMQI�JSM�GSQIXMHS�IRX¦S��RS�TV¶TVMS�HME�HS�REWGMQIRXS�HE�GVMERªE��WSF�S�
GSRWIRXMQIRXS� EXIVVSVMs^EHS� HI� 6SWE�� UYI� XIQME� E� ZMRKERªE� HS� QEVMHS�� I� E�
VIWSsPYª¦S�HI�*IVRERHS��GSQ�E�QIWQE�TIV°GME�I�HIWIRZSPXYVE�GSQ�UYI�RSW�HMEW�
EXYEMW�W¦S�TVEXMGEHSW�SW�MRJERXMG°HMSW�QSHIVRSW��UYERHS�Q¦IW�ETEZSVEHEW�ERXI�S�
TV¶TVMS� IVVS�� SY� EPKY¬Q� TSV� IPEW�� TVIJIVIQ� QEMW� IRIKVIGIV� E� GSRWsGM­RGME��
EWWEWWMRERHS�YQ�WIV�MRHIJIWS�UYI�RIGIWWMXEVME�VIZMZIV�TEVE�(IYW��EXVEZ¬W�HI�YQE�
IRGEVREª¦S�� E� EWWYQMV� LIV M̧GEQIRXI� E� VIWTSRWEFMPMHEHI� HSW� TV¶TVMSW� EXSW��
GYVsZERHS�WI� £W� GSRWIUY­RGMEW� HSW� HIWZEMVEQIRXSW� GSQIXMsHSW�� GSRWIUY­RGMEW�



UYI��TSV�QYMXS�V°KMHEW��GSQYQIRXI��TSHIVMEQ�VIEPM^EV�E�VIEFMPMXEª¦S�HE�TIGEHSVE�
TIVERXI�WM�QIWQE�I�E�WSGMIHEHI�I�EX¬�TIVERXI�(IYW�

�����

)VE�TSYGS�QEMW�HEW�SR^I�LSVEW�HE�RSMXI�
:EKMHSW�GSQSZIRXIW�HI� VIG¬Q�REWGMHS�IGSEVEQ�TIPE�GEWE�WSPMX¤VME�� GL¤GEVE�

ZIXYWXE� HSW� EVVIHSVIW� HI� :MPE� 6MGE�� *IVRERHS� XSQE� HSW� FVEªSW� HE� IWGVEZE�
EWWMWXIRXI� S� IRXI M̂RLS� ZMKSVSWEQIRXI� IRZSPZMHS� IQ� TERSW�� E� JMQ� HI� UYI� WIYW�
PEQIRXSW� J·WWIQ� EFEJEHSW���� I� IWXE� GSRsZIVWEª¦S� IJIXMZSY�WI� RS� I\XVIQS� HE�
KVERHI�GL¤GEVE��£FIMVE�HI�YQ�GLEVGS��IRXVI�S�I\�SJMGMEP�HI�FSVHS�I�WIY�IWGVEZS�
TVIJIVMHS��XSVREHS�G½QTPMGI�HI�WYEW�EZIRXYVEW�TIPS�MRXIVMSV�HE�KVERHI�'SP·RME�

ô�5YI�JEVIM�HS�RIR­��2LSRL·#���
ô�&IQ��'EIXERS����)Y�R¦S�WIM����3JIVIGI�S�E�EPKY¬Q��TSV�E°����7IV¤�RIGIWW¤VMS�

UYI� HIWETEVIªE� UYERXS� ERXIW�� TEVE� WI� IZMXEVIQ� QEPIW� QEMSVIW���� 8Y� WEFIW����
&IVREVsHMRS� R¦S� IWX¤���� *SM� YQE�QEWWEHE�� JSM���� )RNIMX¤�PS� £TSVXE� HE� MKVINE� WIV¤�
TIVMKSWS���� 7IVMEW� VIGSRLIGMHS���� %W� MKVINEW� PMQMXEQ� GSQ� VIWMH­RGMEW���� 8YHS� WI�
HIWGSsFVMVME�� S� IWG¥RHEPS� IWXVYKMVME� I� ZMVME� EX¬�QIWQS�E� JSVGE���� 8Y� WEFIW�� R¦S�
WEFIW��'EIXERS� ����� )RXIRHIW�S� XIY�FSQ�7IRLSV��UYI�TIPE� WIKYRHE�ZI �̂ UYIV� XI�
PMZVEV�HE�JSVGE#

ô )L��%L�����)RXIRHS�WMQ��QIY�FSQ�ü7MRL·ý����)RXIRHS�WMQ��ü7MRL·ý���
ô )RX¦S����7IV¤�FSQ�UYI�RMRKY¬Q�HIWGSRJMI���� WIR¦S�WIV¤�E� JSVGE�TEVE�R¶W�

XSHSW���� %� :MPE� ¬� TIUYIRE�� TSHIVMEQ� JEPEV���� ES� TEWWS� UYI� EUYM�� RIWXE� GL¤GEVE�
WSPMX¤VME����2S� JYRHS� HIWXI� GLEVGS�� UYIQ�TSHIVME�QIVsKYPLEV� TEVE� HIWGSFVMV� #����
)RXIRHIW��'EIXERS�#���

ô )RXIRHS�WMQ��2LSRL·��GSQS�R¦S#���
'EIXERS� EWWEWWMRSY� JVMEQIRXI� E� GVMERªE� VIG¬Q�REWGMsHE�� TEVE� WEXMWJE^IV� ES�

EQS�� 1EW� VIGISWS� HI� UYI�� IRXIVsVERHS�E�� SW� TSVGSW� EQFYPERXIW�� SY� EPKYQE�
TPERXEª¦S� TSWXIVMSV� RSW� XIVVIRSW� HE� GL¤GEVE�� TYHIWWIQ� HIWGSFVMV� S� TIUYIRS�
GEH¤ZIV�� VIWSPZIY�IWU¿EVXIN¤�PS� GYMHEHSWEQIRXI�� GSQ�WYE� JEGE�HI� GEªE�� GSQ�E�
UYEP� N¤� EWWEWWMREVE�QEMW� HYEW� MRJIPM^IW� GVMEXYVEW�� HYVERXI� EW� ZMEKIRW� GSQ� WIY�
7IsRLSV�I�TSV�SVHIQ�HIWXI��HITSMW�HS�UYI��IRZSPZIRHS�SW�TIUYIRMRSW�HIWTSNSW�
RYQE�GSFIVXYVE�HI�P¦��EQEVVSY�S�WMRKYPEV�ZSPYQI�E�YQE�KVERHI�TIHVE�I�EXMVSY�S�
ES�JYRHS�PSHSWS�HS�T¥RXERS��TEVE�S�VITEWXS�HEW�EWUYIVSWEW�JIVEW�EUY¤XMGEW�

2S� IWTEªS� PSRK°RUYS� EW� IWXVIPEW� GMRXMPEZEQ� PMRHEW� I� XVERUYMPEW�� GSQS�
HIWINERHS� SGYPXEV� HE� 6E^¦S� HI� XSHEW� EW� GSMWEW� S� EFSQMR¤ZIP� EXS� GSRXV¤VMS� £�
LEVQSRME� HEW� PIMW� IXIVREW�� EXS� GYNEW� VITIVGYWW¸IW� WI� IWXIRHIVMEQ� WSFVI� SW�
GVMQMRSWSW�GSQS�KEVVEW�HI�MRJPI\°ZIP�QSRWXVS��UYI�GSsFVEVMEQ�S�MRWYPXS�EFIVVERXI�
GSRXVE�E�2EXYVI^E�ô�MQEsKIQ�HS�'VMEHSV�WSFVI�E�8IVVE���
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£W�QMRLEW�GSRGPYW¸IW�GSQsTVIIRHIV�S�UYI�WI�LEZME�WIKYMHS�RS�HIWXMRS�HEUYIPEW�
XV­W�MRJIPM^IW�GVMEXYVEW��%PM�WI�IRGSRXVEZEQ�IPEW��£�QMRLE�JVIRXI��QYM�JSVXIQIRXI�



EXEHEW� YQEW� £W� SYXVEW� TIPEW� VIsTIVGYWW¸IW� GSRWGMIRGMEMW� HI� YQ�KVERHI� GVMQI��
TEVE�UYI�H½ZMHEW�QI�TYHIWWIQ�EHZMV�WSFVI�S�UYI�S�JYXYVS�EMRHE�PLIW�VIWIVZEVME��
)WXYHIQSW�� TSV¬Q�� GSQ� S� PIMXSV� EXIRXS�� S� IRPIEQIRXS� HS� EHYPX¬VMS� I� HS�
MRJERXMG°HMS� TVEXMGEHSW� IQ� :MPE� 6MGE� ES� XIQTS� HSW� -RGSRJMHIRXIW�� REW� WYEW�
GSRWIUY­RGMEW�VIQSXEW��E�JMQ�HI�UYI�S�QIWQS�PIMXSV��GSQsTVIIRHIRHS�EW�PIMW�UYI�
VIKIQ� SW� HIWXMRSW� HE� ,YQERMsHEHI�� TSWWE� IWGPEVIGIV� SW� PIMKSW� UYERXS� £�
WIZIVMHEHI�I�NYWXMªE�HEW�QIWQEW�PIMW��IQ�PMª¸IW�TVYHIRXIW�I�VEGMSREMW�ETPMGEHEW�
RS�GSRZ°ZMS�HM¤VMS��PMª¸IW�UYI�QYMXS�TSHIV¦S�GSRXVMFYMV�TEVE�E�IHYGEª¦S�HEW�EPQEW�
JV¤KIMW�UYI�EMRHE�R¦S�TYHIVEQ�SY�R¦S�WSYFIVEQ�GSQTVIIRHIV�UYI�SW�QYRsHSW�I�
WYEW�,YQERMHEHIW�W¦S�VIKMHSW�TSV�YQE�NYWXMªE�MRJPI\°ZIP��UYI��E�FIQ�HS�TV¶TVMS�
HIPMRU¿IRXI��HIPI�I\MsKMV¤�EXSW� GSRHM^IRXIW� GSQ�E�LEVQSRME�HE�'VMEª¦S�� NEQEMW�
WERGMSRERHS�HIWZMSW�HEW�VSXEW�XVEªEHEW�TIPE�0IKMWsPEª¦S�7YTVIQE�
� � � � � � � 3PLIM� TIREPM^EHS�� EPM� IWXEZE� 6SWE�� E� IWTSWE� HIPMRU¿IRXI�� VIZMZMHE� RE�
TIVWSREPMHEHI�HE�JSVQSWE�I�WSJVIsHSVE�%RKIPMXE��%PM�IWXEZE�*IVRERHS�+YMQEV¦IW��S�
EQMKS�MRJMIP�I�WIHYXSV�WSI �̂�S�TEM�HIWEPQEHS��VIWWYVKMHS�RS�FIPS�ZEV¦S�%P°TMS��E�
UYIQ� IY� ZMVE� GLSVEV� E� RSMXI� XSHE� WSFVI� S� HVEQE� HS� REWGMQIRXS� HS� WIY�
TVMQSK­RMXS�� )� EPM� XEQF¬Q� IWXEZE� 'EIXERS�� S� ERXMKS� IWGVEZS�� TIVZIVWS� I�
HMWWMQYPEHS��UYI��PMKEHS�E�EQFSW�TSV�PEªSW�TSHIVSWSW�HS�TEWWEHS��£�WSQFVE�HSW�
WIYW�IWT°VMXSW�WI�LSQM M̂EVE��VIREWGIRHS�GSQS�JMPLS�TVMQSK­RMXS��WEGVMJMGEHS�TIPE�
'M­RsGME�� £� JVIRXI� HI� YQ� TEVXS� IQ� UYI� EGMHIRXIW� MQTVIZMWXSW� I\MKMVEQ� HI� YQ�
GMVYVKM¦S� KMRIGSPSKMWXE� E� RIGIWWMHEHI� I\XVIQE� HI� YQ� IWUYEVXINEQIRXS� IQ�
GSRHMª¸IW� HSPSVSWEW�� TEVE� UYI� WIY� REWGMQIRXS�� XSVREHS� MQTSWW°ZIP� TSV� ZMEW�
RSVQEMW��R¦S�GEYWEWWI�E�QSVXI�£UYIPE�UYI�HYVERXI�RSZI�QIWIW�S�XVSY\IVE�TVIWS�
ES� TV¶TVMS� WIMS�� 'SQS� )WT°VMXS�� 'EIXERS�� PMKEHS� E� %RKIPMXE� MKYEPQIRXI� TIPEW�
TSHIVSWEW�GEHIMEW�QEKR¬XMGEW�UYI�IWXEFIPIGIQ�S�TIV°SHS�HE�KIWXEsª¦S�HS�JIXS�
EX¬� S� QSQIRXS� HS� REWGMQIRXS�� GEHIMEW� UYI� WI� TVSPSRKEQ� HYVERXI� XSHE� YQE�
I\MWX­RGME�� TSVUYI�� MRsGSRXIWX£ZIPQIRXI�� YQ� JMPLS� IWXEV¤� PMKEHS� E� WYE�Q¦I� TSV�
MRHIJMR°ZIMW�EXMPLSW�TW°UYMGS�J°WMGSW��EX¬�QIWQS��QYMXEW�ZI^IW��TIPS�%P¬Q�8½QYPS�E�
JSVE��'EIXERS��GYPTEHS�QYMXEW�ZI^IW��WSJVME�EMRHE�SW�VIJPI\SW�HE�FVYXEP�STIVEª¦S�
UYI�WYE�Q¦I�TEHIGIVE�RS�MRWXERXI�HI�H¤�PS�ES�QYRHS��7½FMXSW�IWXVIQIGMQIRXSW�
WEGYHMEQ�RS��)��ETEZSVEHS��GSQS�TVIWE�HI�GVYIP�TIWEHIPS�GSRWGMIRGMEP��WYE�QIRXI�
WI� EXIVsVSVM^EZE� ES� WIRXMV� HIWTIHEªEHS� EUYIPI� GSVTS� UYI�� IQ� TEVXI�� SGYTEVE��
GSRJYWEQIRXI�WYTSRHS�LEZIV�WI�XSVREHS��TSV�QEKMEW�MRGSQTVIIRW°ZIMW��RS�Q°WIVS�
VIG¬Q�REWGMHS�HI�:MPE�6MGE��S�UYEP�IPI�QIWQS�IWXVERKYPEVE�I�IWUYEVXINEVE�TEVE�
QIPLSV�IRGSFVM�PS�E�YQ�IWTSWS�YPXVENEHS�IQ�WYE�HMKRMHEHI�QEXVMQSRMEP��%GLIKYIM�
QI�ES�MRJIPM �̂�TVSGYsVERHS�S�RS�HSQMG°PMS�N¤�ZMWMXEHS��'SRNYVIM�S�E�HIWTIVXEV�TEVE�
(IYW�EXVEZ¬W�HI�YQE�TVIGI��E�UYEP�XIRXIM�IRWMR¤�PS�E�I\XVEMV�HS�GSVEª¦S��(MWWI�PLI�
HE�FSRHEHI�TEXIVREP�HS�'VMEHSV��GYNEW�PIMW��IWXEFIPIGIRHS�YQE�MRJPI\°ZIP�NYWXMªE�RE�
TYRMª¦S� HS� IVVS�� XEQF¬Q� IWXEFIPIGIQ� S� QMWIVMGSVsHMSWS� IRWINS� TEVE� E�
VIEFMPMXEª¦S�HE�EPQE�GYPTEHE��I�GSRsGMXIM�S�E�YQE�I\TIVM­RGME�HI�QIHMXEª¦S�TEVE�S�
EVVITIRsHMQIRXS�� E� JMQ� HI� UYI� WI� GSRWIKYMWWI� IPIZEV� HEW� TV¶TVMEW� QMW¬VMEW�
ZMWPYQFVERHS�YQ�GEQMRLS�E�TIVPYWXVEV�HIRXVS�HE�LEVQSRME�HE�PIKMWPEª¦S�HMZMRE��
1EW�'EIXERS�JSM�WYVHS�ESW�QIYW�GSRZMXIW�TEVE�IWWEW�XIRXEXMZEW��XEPZI �̂TIPE�WYE�
KVERHI� MKRSV¥RGME�� WIQ� E� FSE� ZSRXEHI� TEVE� S� TVSKVIWWS�� SY� XEPZI �̂ EMRHE�
TEHIGIRHS�E�VIZSPXE�HEW�EQEVKYVEW�LEsZMHEW�HYVERXI�E�IWGVEZEXYVE��*YKMY��TSMW��



IWTEZSVMHS��TIVWIKYMHS�TSV�ZMW¸IW�I�XIVVSVIW�MREYHMXSW��TEVE�VIXSVREV�QEMW�XEVHI�
ES�QIWQS�GIR¤VMS�HI�SRHI�WI�EFEPEVE��MWXS�¬��£�VIWMH­RGME�HI�%P°TMS�I�%RKIPMXE��I�
EPM�WI�TSWXERHS�NYRXS�HEUYIPI�E�UYIQ�GSRXMRYEZE�GSRWMHIVERHS�7IRLSV�I�EQS����)�
GSRJEFYPIM� GSQMKS�QIWQS�� GSRXIQTPERHS� IWWI� HVEQE� WMRKYPEV�� GYNE� HIWXMREª¦S�
EXVEZ¬W�HEW�PMRLEW�HS�JYXYVS�J£GMPQIRXI�WI�HIPMRISY�£W�QMRLEW�TVIQSRMª¸IW�

ô &IQ�WIM��(IYW�QIY��UYI��TEVE�GEWSW�GSQS�IWXIW�WSQIRXI�LEZIV¤�E�HSV�HE�
I\TMEª¦S�I�HSW� VIWKEXIW� XIVsVIRSW��TEVE�HIZMHEQIRXI� PEZEV�HS�STV¶FVMS�E�EPQE�
REYsJVEKEHE� RSW� TV¶TVMSW� HIWPM^IW�� 8SHEZME�� SYWS� WYTPMGEV� UYI� E� 8YE� TEXIVREP�
QMWIVMG¶VHME�HYPGMJMUYI�YQ�XERXS�QEMW�EW�EVIWXEW�HE�NSVREHE�VITEVEHSVE�UYI�IWXIW�
XV­W� MRJIPM^IW� MVQ¦SW� QIYW� TEVE� WM� QIWQSW� XVEªEVEQ�� RS� HME� IQ� UYI� WI�
XVERWZMEVEQ�HSW�FSRW�GEQMRLSW�ETSRXEHSW�TIPE�XYE�NYWXMªE�
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�������%RKIPMXE�GSRZEPIWGME�PIRXE��TIRSWEQIRXI��4VSJYRHS�HIWETSRXEQIRXS�ERYZMEZE�
S�GSVEª¦S�HS�NSZIQ�GEWEP��9Q�Q­W�ET¶W�E�STIVEª¦S��HIGPEVEVE�S�Q¬HMGS�
EWWMWXIRXI��GSRWXIVREHS��UYI�E�GPMIRXI�WI�XSVREVE�MRZ¤PMHE��R¦S�PLI�WIRHS�JEGYPXEHE�
E�TSWWMFMPMHEHI��RYRGE�QEMW��HI�WI�PIsZERXEV�HS�PIMXS�TEVE�GEQMRLEV�SY�WIUYIV�
WIRXEV�WI��'IVXS�EGMHIRXI�QYMXS�KVEZI��SGSVVMHS�HYVERXI�E�MRHIGMW¦S�IQ�GLEQEV�WI�
S�Q¬HMGS�TEVE�WI�HIGMHMV�E�STIVEª¦S��GEYWEVE�S�HIWEWXVI��XSVRERHS�%RKIPMXE�
GVMEXYVE�WIQMQSVXE�IQ�TPIRE�JPSVIWG­RGME�HEW�WYEW�HI^IRSZI�TVMQEZIVEW��
(IsWSPEHS��%P°TMS�IRGSFVMVE�HE�IWTSWE�E�GSRWXIVREHSVE�ZIVsHEHI��EPMQIRXERHS��
TMIHSWEQIRXI��REUYIPI�GSVEª¦S�EQERsXI�I�EMRHE�VITPIXS�HI�HSGIW�MPYW¸IW��E�
JMGX°GME�IWTIVERªE�HI�YQ�VIWXEFIPIGMQIRXS��RS�MRXYMXS�HI�VIERMQ¤�PS��IRsUYERXS�S�
WIY�TV¶TVMS�GSVEª¦S�WERKVEZE�RE�HIWZIRXYVE�HSW�WSRLSW�QEPSKVEHSW�TEVE�YQE�
JIPM �̂ZMHE�GSRNYKEP��2SW�TVMQIMVSW�QIWIW�UYI�WI�WIKYMVEQ��GIVGSY�E�IPI�HI�XSHSW�SW�
HIWZIPSW�UYI�YQ�WIRXMQIRXS�XIVRS��EGSQIXMHS�HI�GSQTEM\¦S��TSHIVME�MRWTMVEV��
TEWWERHS�XEVHIW�MRXIMVEW�£�WYE�GEFIGIMVE�I�VIWIVZERHS�PLI�SW�HSQMRKSW�
MRXIMVEQIRXI��RYQE�EWWMWX­RGME�MRXIKVEP��IHMJMGERXI��4SYGS�E�TSYGS��TSV¬Q��S�
MVVIQIHM¤ZIP�IWXEHS�HI�GSMWEW�MQT·W�WI��GERWERHS�S�EVHSVSWS�%P°TMS��GERWERHS�E�
WIRLSVE�1EXMPHI��Q¦I�HI�%RKIPMXE��E�UYEP��VIXSVRERHS�ES�TV¶TVMS�HSQMG°PMS��
EFERsHSREVE�E�JMPLE�ES�GYMHEHS�HI�WIVZMªEMW��TVIXI\XERHS�YVK­RGME�HI�WI�
VIMRXIKVEV�RSW�EJE^IVIW�TV¶TVMSW��ES�TEWWS�UYI�S�KIRVS�N¤�WI�HIWMRXIVIWWEZE�HSW�
WIV¸IW�HE�XEVHI��EJEWXERHS�WI�HS�PEV�MKYEPQIRXI�ESW�HSQMRKSW��TEVE�S�EPQSªS�GSQ�
EQMKSW��VIKVIWWERHS��HIWXEVXI��ES�ERXMKS�IWXEHS�HI�WSPXIMVS��)�%RKIPMXE��IRX¦S��
TEWWSY�E�WI�VIsGSRLIGIV�IWUYIGMHE�TIPS�QEVMHS��S�UYEP��ES�WEMV��ETVIWsWEHS�
WIQTVI��FIMNEZE�E�HMWXVEMHEQIRXI�SY�QIWQS�HIMs\EZE�HI�S�JE^IV��VIGSRLIGIY�WI�
IWUYIGMHE�TIPE�Q¦I��UYI��MVVMXEHE��ES�ZMWMX¤�PE��HI�UYERHS�IQ�ZI �̂�FPEWJIQEZE�IQ�
WYE�TVIWIRªE��WYKIVMRHS�UYI�S�'VMEHSV�XIVME�EKMHS�QIsPLSV��PIZERHS�E�TSV�SGEWM¦S�
HS�TEVXS����)�E�MRJIPM �̂�IRX¦S��XYHS�SFWIVZERHS�WSF�S�G¤YWXMGS�HI�YQ�PIRXS�I�
WMPIRGMSWS�QEVX°VMS��MRXIMVSY�WI�JMREPQIRXI�HE�ZIVHEHIMVE�WMXYEª¦S�E�UYI�JMGEVE�
VIHY M̂HE��1EW��GEPEZE�WI�HMERXI�HEW�MQTMIsHSWEW�EVKYQIRXEª¸IW�QEXIVREW�I�
NEQEMW�MVVMXEZE�S�IWsTSWS�GSQ�UYEMWUYIV�UYIM\YQIW�SY�VIGPEQEª¸IW��TVIJIsVMRHS�
GLSVEV�£W�SGYPXEW��HMWGVIXE�I�EPXMZE�ES�WIRXMV�WI�XVEWXI�MRG·QSHS�E�UYIQ�XSHE�E�
JEQ°PME�HIWINEVME�ZIV�FEM\EV�£�WITYPXYVE��)RX¦S��UYERHS�XSHEW�EW�HIWMPYW¸IW�WI�
WSFVITYWIVEQ�£W�WYEW�IWTIVERªEW��EQIEªERHS�HIWIWTIsV¤�PE��EZSPYQSY�WI�IQ�
WIY�HIWXMRS�E�HIHMGEª¦S�MPMQMXEHE�HI�YQ�ERNS�FSQ�XVEZIWXMHS�RE�TIWWSE�HI�YQE�
EQMKE�PIEP��GYNE�EPQE�HI�GVIRXI�WI�TVIWXSY��J¤GMP�I�HMKREQIRXI��£MRXIVZIRª¦S�
SGYPXE�HE�)WTMVMXYEPMHEHI�TEVE�WSGSVV­�PE�RS�WIY�IWXVERLS�GEPZ¤VMS��)WWE�EPQE��
JEZSVIGMHE�TIPEW�H½PGMHEW�MRWTMVEª¸IW�HS�%PXS��KVEªEW�ESW�HSRW�HI�FSRsHEHI�UYI�
WEFME�GYPXMZEV��JSM�7EVMXE��E�NSZIQ�ZM½ZE�E�UYIQ�IRXVIZMQSW�RS�MR°GMS�HIWXE�LMWX¶VME�
�������)��EWWMQ��KVERHMSWS�TERSVEQE�HI�GEVMHEHI�QSVEP��E�QEMW�GSQTPIXE��E�QEMW�
IWTMRLSWE�E�WIV�VIEPM^EHE��IQ�ZMWXE�HSW�GSQTPI\SW�UYI�WI�PLI�ERXIT¸IQ�£W�
MRWTMVEª¸IW��GSQIªSY�E�WI�HIWIRVSPEV�WSF�S�XIXS�HEUYIPI�PEV��XSVREHS�IQ�X½QYPS�
TVIQEXYVS�HI�YQ�IWT°VMXS�UYI�HIPMRU¿MVE�IQ�HMJIVIRXIW�IXETEW�VIIRGEVREX¶VMEW�



'SQTVIIRHIRHS�E�EQMKE�MRZ¤PMHE��WIQ�IWTIVERªEW�HI�NEQEMW�WI�VIWXEFIPIGIV��
7EVMXE� XVEXSY� HI� WYEZM^EV� E� HIGSVEª¦S� HS� TVIW°HMS� IQ� UYI� WI� XVERWJSVQEVE� E�
G¥QEVE� GSRNYKEP� HS� NSZIQ� GEWEP�� 8VERWJSVQSY�E� IQ� JSVQSWE� I� TMXSVIWGE� WEPE��
SRHI�S� PIMXS� WIVME�S� XVSRS�I�%RKIPMXE�E� WSFIVERE��3VRSY�E�HI�FIPSW� XETIXIW��HI�
UYEHVSW� I� HI� JPSVIW�� TEVE� P¤� XVERWTSVXERHS� MKYEPQIRXI� S� TMERS� HE� NSZIQ�� %PM�
QIWQS�TVSQSZME��ESW�HSQMRKSW��GSQ�WYEW�EPYREW�I�EQMKEW��HIPMGEHSW�VIGMXEMW�HI�
HIGPEQEª¦S�� RS� MRXYMXS� HI� HMWXVEMV� E� IRJIVQE�� I� EXVEMY� ZMWMXEW� JVIUYIRXIW�� UYI�
EPIKVEZEQ�E�TSFVI�QSªE�GSQ�TEPIWXVEW�IHMJMGERXIW��TSVUYI�IWGSPLMHEW�I�W¬VMEW��
)PE�TV¶TVME��ETIWEV�HE�IWGSPE�I�HSW�GMRGS�JMPLSW�UYI�HMVMKME��ZMWMXEZE�E�HSIRXI�TIPE�
QERL¦�I�£�RSMXI��EX¬�£�LSVE�HS�GL¤��UYERHS�IRX¦S�E�EGSQSHEZE�TEVE�EHSVQIGIV��
)� XEMW� ZMWMXEW�� GYNE� HIHMsGEª¦S� VITIVGYXMY� IQ� %P¬Q�8½QYPS� GSQ� EW� QEZMSWEW�
VIWsWSR¥RGMEW�HE�WYFPMQEª¦S�HS�EQSV�JVEXIVRS��VIXVEXERHS�E�FIRIJMG­RGME�RYQ�HSW�
WIYW�QEXM^IW�QEMW�FVMPLERXIW��XMsZIVEQ�YQ�GYVWS�VIKYPEV��HM¤VMS��MRMRXIVVYTXS��HI�
SR^I�PSRKSW�ERSW��TIV°SHS�IQ�UYI�WI�QERXIZI�E�IRJIVQE�RS�PIMXS��WIQ�UYI�NEQEMW�
7EVMXE�RIKPMKIRGMEWWI�REW�WYEW�EXIRª¸IW�£�EQMKE�

*IPM^QIRXI� TEVE� EQFEW�� E� FSRHSWE� ZM½ZE�� TSVXEHSVE� HI� I\GIPIRXI� WE½HI��
NEQEMW� EHSIGME� WIVMEQIRXI�� 3W� TIsUYIRSW� VIWJVMEHSW� I� MRHMWTSWMª¸IW�� UYI�
TSVZIRXYVE� E� EWsWEPXEWWIQ� SGEWMSREPQIRXI�� RYRGE� JSVEQ� TVIXI\XSW� TEVE� UYI�
HIM\EWWI� HI� GYQTVMV� S� WIY� HIZSXEQIRXS� NYRXS� HE� MRZ¤PMHE�� GYNE� VIWMH­RGME�� TSV�
JIPMGMHEHI��HMWXEZE�TSYGSW�TEWWSW�HE�WYE��*­ �̂QEMW�E�EQ¤ZIP�GVMEXYVE��ô�GSPSGSY�
REW� Q¦SW� HE� IRJIVQE�� UYI� ETIREW� WI� TSHIVME� VIGSWXEV� IRXVI� EPQSJEHEW�� E�
GSRJIGª¦S� HI� FSVHEHSW� I� GVSGL­W�� HI� VIRHEW� I� JPSVIW�� I� TIUYIREW� GSWXYVEW��
%RMQSY�E� E� IRWMsREV� EW� TVMQIMVEW� PMª¸IW� HS� WMPEF¤VMS� I� SW� TVMQIMVSW� XVEsFEPLSW�
QERYEMW�E�TSFVIW�GVMERªEW�UYI�R¦S�XIVMEQ�IRWINS�HI�EPKS�ETVIRHIV�WI�R¦S�JSVE�E�
FSE� ZSRXEHI� HSW� GSVEª¸IW� FIQ� JSVQEHSW�� I� E� G¥QEVE�� EWWMQ� WIRHS�� JSM�
XVERWJSVsQEHE� IQ� IWGSPE�� JEXS� UYI� GSRWXMXYMY� WYFPMQI� IRGERXEsQIRXS� TEVE�
%RKIPMXE��UYI�EHQMVEZE�EW�GVMERªEW�

)�GSVSERHS�XSHS�IWWI�TVSKVEQE�HI�FIRIJMG­RGME��IPE�TV¶TVME��7EVMXE��PIGMSREZE�
£� EQMKE� E� MH¬ME� HI� (IYW�� E� I\MWX­RGME� I� E� MQSVXEPMHEHI� HE� EPQE� LYQERE�� E�
GSRWSsPEHSVE� IWTIVERªE� HI� YQE� ZMHE� ET¶W� E� QSVXI�� TPIRE� HI� NYWXMªE� I�
VIGSQTIRWEW� TEVE� EUYIPI� UYI�� £� JVIRXI� HI� MVVIsQIHM¤ZIMW� HMPEGIVEª·IW� QSVEMW�
HYVERXI�E�ZMHE�LSHMIVRE��E�IPEW�WSYFIV� VIWMKREV�WI�ES�QIWQS�XIQTS�UYI�HIPEW�
JEªE� E� IWGEPEHE� IZSPYXMZE� TEVE� (IYW�� )RWMRSY�E� E� SVEV�� SVERHS� IPE� QIWQE��
HM£VMEQIRXI��IQ�WYE�GSQTERLME��)��EXVEMRHS�TEVE�S�VIGMRXS��GSQS�HI�NYWXMªE��GSQ�
XEMW� EXMXYsHIW�� SW� EHEQERXMRSW� IJP½ZMSW� HE� )WTMVMXYEPMHEHI�� VIGSsRLIGME� UYI�
%RKIPMXE� WI� FIRIJMGMEZE�� TSVU¿ERXS� WYEW� VIsZSPXEW� I� FPEWJ­QMEW� HMQMRY°EQ�
WIRWMZIPQIRXI�

3�8VEFEPLS��FIRHMXS�IPIQIRXS�HI�VIHIRª¦S��HIWIRsZSPZMHS�X¦S�WMRKIPE�UYERXS�
IJMGMIRXIQIRXI��IQ�XSVRS�HI�GVMERªEW�HI�GSRHMª¸IW�LYQMPHIW��HIWTIVXSY�RE�HSIRXI�
S�WIRXMQIRXS�HI�JVEXIVRS�MRXIVIWWI�TIPSW�WIQIPLERXIW��%�QIHMXEª¦S�IQ�XSVRS�HE�
EPQE�LYQERE� PIZSY�E�E� MHIRXMJMsGEV�WI�GSQ�SW� MHIEMW� VIPMKMSWSW��)�E� VIWMKREª¦S��
WYFPMQI� EQTEVS� HS� HIWKVEªEHS�� IRZSPZIY� WYE� TIVWSREPMHEHI�� IRsGSVENERHS�E� I�
HMKRMJMGERHS�E�IQ�TPIRS�XIWXIQYRLS�HI�HSVIW�EGIVFEW�

%S�HIQEMW��7EVMXE�TVSQSZME�GL¤W�I�GSRZMHEZE�EQMsKEW�� VIWIVZERHS�WI�EMRHE�
TEVE� EGSQTERL¤�PE� ES� EPQSªS� HSW� HSQMRKSW�� RE� EYW­RGME� HI� %P°TMS�� UYI� WI�



HIWMRXIVIWsWEVE�GSQTPIXEQIRXI�HS�PEV��'SRJIGGMSREZE�PLI�GETVMGLSsWSW�ZIWXMHSW�I�
FPYWEW�QSHIVREW��EHSVRERHS�E�I�TIVJYsQERHS�E�WIQTVI�GSQ�WYFMHS�GEVMRLS��0ME�
PLI� MRXIVIWWERsXIW� VSQERGIW� I� GSRXSW� EXVEIRXIW�� SW� UYEMW� IVEQ� QSXMZSW� HI�
EKVEH¤ZIMW� HIFEXIW� IRXVI� EQFEW�� (IY�PLI� E� GSRLIGIV�� WYXMPQIRXI�� E� PMXIVEXYVE�
IZERK¬PMGE����I�YQ�GYVWS�HI�GVMWsXMERM^Eª¦S�WIKYMY�WI�RE�HSªYVE�HEUYIPE�G¥QEVE�
TEVE�SRHI�WI�HMVMKMEQ�EW�ZMWMXEW�QMWIVMGSVHMSWEW�HSW�'¬YW��0ME�TEVE�E�EQMKE�EW�
QEMW� FIPEW� I� GSQSZIRXIW� TEWWEKIRW� HS� 2SZS� 8IWXEQIRXS�� GSQS� E� ZMHE� HSW�
TVMQIMVSW� GVMWX¦SW�� 'SsQIRXEZE� TEV¤FSPEW�� GYVEW�� JIMXSW�� GSRZIVW¸IW��
IRWMREQIRsXSW� HI� .IWYW� ES� TSZS�� EREPMWERHS� EW� GSRWIUY­RGMEW� WSGMEMW� HE°�
HIVMZEHEW��ETVIWIRXERHS�PLI�.IWYW�XEP�GSQS�VIEPQIRsXI�S�ZIQSW�ETVIWIRXEHS�RSW�
)ZERKIPLSW�ô�EXMZS��WSGM¤ZIP��TV¤XMGS��EQMKS�HS�TSZS�WSJVIHSV��TVSRXS�WIQTVI�E�
VIQSsZIV� HMJMGYPHEHIW�� E� EPMZMEV� WSJVMQIRXSW� EPLIMSW�� E� IRWMREV� I� IWGPEVIGIV��
GSRWXVYMRHS�RS�GSVEª¦S�LYQERS�E�QSVEP�MQEVGIWG°ZIP�HI�UYI�VIWYPXEV¤�E�TV¶TVME�
IZSPYª¦S�WSGMEP�HS�TPERIXE��0MZVSW�IHYGEXMZSW��IRX¦S�QYMXS�IQ�YWS�£GEFIGIMVE�HSW�
TIRWEHSVIW�I�IWXYHMSWSW�MRGPMREHSW�ES�MHIEP�HI�TIVJIMª¦S�LYQERE��GSQS�S�IVEQ�SW�
HI�7EQYIP�7QMsPIW��HI�.SW¬�-RKIRMIVSW��E�ü-QMXEª¦S�HI�'VMWXSý��UYI�SYXVSVE�XERXEW�
P¤KVMQEW�IR\YKSY�RSW� GSVEª¸IW�STVMQMHSW�� RE� WSPMH¦S�HI� G¥QEVEW� XVMWXIW�� IVEQ�
ETVIWIRXEHSW�£�MRZ¤sPMHE�TIPE�GETEGMHEHI�QSVEP�HI�7EVMXE��)�IVE�FIPS��IRX¦S��Z­�
PEW� IRXVIXIRHS�WI� IQ� ER¤PMWIW� I� HIFEXIW� IQ� XSVRS� HI� X¦S� RSFVIW� EWWYRXSW��
QIHMXERHS�WSFVI�SW�JSVQSWSW�GSRsGIMXSW�I�EW�I\TSWMª¸IW�IHMJMGERXIW�IRGSRXVEHEW�
IQ�WYEW�T¤KMREW��)�TSVUYI�J·WWI�7EVMXE�EPQE�G¥RHMHE��VIZIWXMHE�HI�FSE�ZSRXEHI��
YQ�Q¬HMYQ�HI�MRXYMª¸IW��IQFSVE�S�MKRSVEWWI��SW�MRWXVYXSVIW�IWTMVMXYEMW�EGSVVMEQ�
GSEHNYZERsHS�PLI�SW�IWJSVªSW�E�JEZSV�HE�SZIPLE�RIGIWWMXEHE�HI�WSsGSVVS��)��EWWMQ�
WIRHS�� E� MRWTMVEª¦S� FVSXEZE� HI� WYE� EPQE� QSQIRX¥RIEQIRXI� VIZMKSVEHE� TIPEW�
JSVªEW�FIRJE^INEW�HS� -RZMW°ZIP�� I� PMª¸IW� JIGYRHEW�I� VIZMZMJMGEHSVEW�IVEQ�TEVE�EPM�
ZIMGYPEHEW�EXVEZ¬W�HS�GEREP�TMIHSWS�HS�WIY�GSVEª¦S�ERKIPMGEP�

)WWI�TEGMIRXI��EHQMV¤ZIP�XVEFEPLS�HI�GSRWSPEª¦S�I�VIIHMJMGEª¦S�QSVEP�HI�YQE�
GVMEXYVE�IRJIVQE�TW°UYMGE�I�JMWMGEQIRXI��GSRJSVQI�EWWIZIV¤QSW��PIZSY�R¦S�QIRSW�
HI�SR^I�ERSW��MRGERW¤ZIMW�I�IJMGMIRXIW��ES�UYEP�RIQ�QIWQS�JIWXINSW�HI�REXEP°GMSW�
JEPXEVEQ��WIRHS�EW�HEXEW�KVEHEW�HS�ERMZIVW¤VMS�HI�%RKIPMXE��HI�%P°TMS�I�HE�TV¶TVME�
7EVMXE�GSQIQSVEHEW�GSQ�WEXMWJEª¦S��)�TIPS�2EXEP�HI�.IWYW�LEZME�HMWXVMFYMª¦S�HI�
H¤HMZEW� £� GVMERªEHE�� &VMRUYIHSW�� VSYTMRLEW�� WETEXMRLSW� I� KYPSWIMQEW� KSWXSWEW�
IVEQ�SJIsVIGMHSW�E�HIXIVQMREHS�R½QIVS�HI�TIUYIVVYGLSW�I�E�WYEW�QEQ¦IW��SW�
UYEMW� VIGIFMEQ� HEW� TV¶TVMEW�Q¦SW� HE� HSIRXI� EW� VIGSVHEª¸IW� KIRXMW� HS� HME� HS�
7IRLSV��TSMW�7EVMXE��UYI�MWWS�XYHS�TVITEVEVE�GEYXIPSWEQIRXI�HYVERXI�S�ERS�XSHS��
TSV�IWWE�¬TSGE�XVERWQYHEZE��EMRHE�YQE�ZI �̂�S�ETSWIRXS�HE�EQMKE�IQ�KVEGMSWS�
EVWIREP�HI�TVIGMSWMHEHIW�MRJERXMW��TEVE�UYI��S�WSVVMWS�EJPSVEWWI�RSW�XVMWXIW�P¤FMSW�HE�
IRJIVQE�ES�GSRWXEXEV�E�EPIKVME�I�E�WSJVIKYMH¦S�HE�GVMERªEHE�ES� XSQEV�HI�WYEW�
Q¦SW�ô�FSRIGEW�I�TEPLEªSW��GEVVSGMRLEW�I�GEZEPSW��JSK¸I M̂RLSW�I�GEVXYGLSW�HI�
HSGIW��GEQMWMRLEW�I�PMRHEW�JMXEW�
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�������)RXVIQIRXIW��%RKIPMXE��WMPIRGMSWE��TIVGIFME�UYI�S�QEVMHS�HI�HME�TEVE�HME�QEMW�
I�QEMW�E�HIM\EVE�RS�EFERsHSRS��6IEHETXEVE�WI�£�ZMHE�HI�WSPXIMVS�I�EX¬�TEVIGME�
VITYKR¤�PE��IWUYIGIRHS�E�WIQ�GSQTEM\¦S�TIPE�WYE�HIWsHMXE��HIWMRXIVIWWERHS�WI�
HS�HIZIV�QSVEP�HI�WYEZM^EV�PLI�S�QEVX°VMS�GSQ�EJIXYSWEW�EXIRª¸IW��4EWWEZE�HMEW�I�
RSMXIW�MRXIMVEW�WIQ�VIXSVREV�ES�PEV��(MV�WI�ME�EKSVE�L¶WTIHI�IQ�WYE�TV¶TVME�GEWE��
)��ES�ZSPXEV��IVE�GSQS�WI�E�IWTSWE�J·WWI�YQ�WIV�IWXVERLS��TEVE�GSQ�S�UYEP�R¦S�WI�
WIRXME�SFVMKEHS�E�GSRWMHIVEª¸IW��2¦S�WI�PIQFVEZE�HI�UYI�IPE�TSWWY°E�XEQF¬Q�YQ�
GSVEª¦S�� UYI� IWWI� GSVEª¦S� S� EQEZE� TVSJYRHEQIRXI�� I� ES� UYEP� SW� HIZIVIW� HI�
LYQERMHEHI�PLI�QERHEVMEQ�VIWTIMXEV�I�GSRWSPEV����TVISGYTEHS��GSQS�WI�ETVE M̂E�
HI�TIVQERIGIV��GSQ�EW�GSRUYMWXEW�EQSVSWEW�UYI�WI�TIVQMXME�JSVE�HS�PEV��2IQ�EW�
SGYPXEZE� X¦S�TSYGS� £� TSFVI� GVMEXYVE� GLYQFEHE� £� MRZEPMHI �̂� 4EVIGME� EX¬�QIWQS�
IRXIRHIV�WIV�TIVJIMXEQIRXI�REXYVEP�UYI�%RKIPMXE�S�ETVSsZEWWI�GSQ�WEXMWJEª¦S�I�
EPIKVME��WIQ�MRHEKEV�WI�XEP�WMXYEsª¦S�HIM\EVME�SY�R¦S�HI�JIVMV�S�GSVEª¦S�HE�NSZIQ�
IWTSWE��UYI�R¦S�GIWWEZE�HI�EQ¤�PS��2EVVEZE�PLI��HMWTPMGIRXI�QIRXI��EW�GSRUYMWXEW�
PIZEHEW� E� IJIMXS� TIPSW� GPYFIW� UYI� JVIUYIRXEZE�� (EZE�PLI� E� PIV� EW� GEVXEW�
ETEM\SREHEW� UYI� VIGIFME� I� VIXVMFYME�� 'SRXEZE�PLI� EW� PMKEª¸IW� EQSVSWEW� UYI�
GYPXMZEZE�� 4VITEVEZE�WI� TEVE� JIWXEW� I� HERªEW� IQ� WYE� TVIWIRªE�� TIHMRHS�PLI� E�
STMRM¦S�WSFVI�E�GSV�HE�KVEsZEXE�I�HS�GVEZS�E�YWEV�RE�PETIPE��GSRWYPXERHS�E�WSFVI�
WI�PIZEVME�PIRªS�HI�WIHE�FVERGE�SY�GVIQI��TIVJYQEHS�E�LIPMSXV¶TMS�SY�E�NEGMRXS��
TEVE�ETSMEV��WSF�E�Q¦S��RE�GMRXYVE�HEW�HEQEW�GSQ�UYIQ�HERªEWWI��I�WI�S�JVMWS�
HSW�FMKSHIW�WIVME�QEMW�EPXS�SY�QEMW�FEM\S�I�E�PMRLE�HSW�GEFIPSW�ES�QIMS�HE�GEFIªE�
SY�QEMW�ES�PEHS�IWUYIVHS�

)VE� S� IKS°WQS� JIVS �̂� HS� GSVEª¦S� JVMS� UYI� ETIREW� IQ� WM�QIWQS�TIRWE�� I� E�
UYIQ�R¦S�GEYWEZE�IWT¬GMI�EW�HIWsHMXEW�HS�GSVEª¦S�EPLIMS�
(M^IV�HEW�LSVEW�HI�XSVXYVEW�QSVEMW�UYI�TEHIGME�%RKIPMXE�R¦S�WIV¤�GIVXEQIRXI�J¤GMP�
XEVIJE�TEVE�E�GETEsGMHEHI�HI�YQ�IWXVERLS��7IYW�KIQMHSW��TSV¬Q��S�IGS�TYRsKIRXI�
HSW�WIYW�WMPIRGMSWSW�ERWIMSW�VITIVGYXMVEQ�RS�%P¬Q�GSQS�W½TPMGEW�HI�WSGSVVS��TEVE�
UYI�S�'¬Y�HIWGIWWI�IQ�VIJVMK¬VMSW�TEVE�IPE��JSVXEPIGIRHS�E�GSRXVE�E�
HIWIWTIVEsª¦S��RE�HYVE�I\TIVM­RGME��)�S�G¬Y�HIWGME��GSQ�IJIMXS��REW�
MRHMZMHYEPMHEHIW�HEW�JSVQSWEW�GVMERªEW�HI�%RX·RMS�HI�4¤HYE��EW�UYEMW��PIZERHS�E�E�
EHSVQIGIV�IQ�PIXEVKMEW�TVSJYRHEW��EPªEZEQ�S�WIY�IWT°VMXS�EGEFVYRLEHS�ES�WIMS�
HSW�)WTEªSW��)��EPM��UYEMW�FIRHMXSW�ERNSW�HI�YQ�RSZS�+IXWIQERM��E�GSRWSPEZEQ�
GSQ�HYPG°WWMQSW�GSRWIPLSW�I�ZMW¸IW�HI�EVVIFEXEHSVEW�IWTIVERªEW��VIZMKSVERHS�E�
TEVE�UYI�WSVZIWWI�HI�FSEQIRXI�S�JIP�HEW�TV¶TVMEW�EQEVKYVEW�EX¬�ES�JMQ�HEW�
TVSZEª¸IW��EJMVQERHS�PLI��I�HERHS�PLI�E�ZIV�HIRXVS�HI�WM�QIWQE�UYI�X¦S�
IWTMRLSWE��HIGITGMSRERXI�UYEHVS�HI�WYE�I\MWX­RGME�QEMW�R¦S�IVE�HS�UYI�E�
MVVIQIsHM¤ZIP�GSRWIUY­RGME�HI�YQ�MRKVEXS�TEWWEHS�VIIRGEVREsX¶VMS��UYERHS��
ZMZIRHS�IQ�:MPE�6MGE�WSF�S�RSQI�HI�6SWE��EQEHE�I�VIWTIMXEHE�TSV�YQ�IWTSWS�
HMKRS�I�GSRJMERXI��EXVEMªSEZE�E�WYE�J¬�GSRNYKEP�JVMEQIRXI��TIVQMXMRHS�WI�S�YPXVENI�
HI�YQE�MRJMHIPMHEHI�EZMPXERXI�GSQ�E�TIWWSE�HS�QEMSV�EQMKS�HE�WYE�GEWE��EUYIPI�
*IVRERHS�+YMQEV¦IW�HI�IRX¦S��GYNS�)WT°VMXS��EKSVE�VIIRGEVREHS��SYXVS�R¦S�IVE�



WIR¦S�S�WIY�TV¶TVMS�IWTSWS�HS�QSQIRXS��MWXS�¬��S�KEPERXI�%P°TMS��GYNSW�QEYW�
TIRHSVIW�GSRXMRYEZEQ�EMRHE�SW�QIWsQSW��)�I\TPMGEZEQ�EMRHE�EW�ERKIPMGEMW�
GVMERªEW�HI�%RsX·RMS�

ô ü7IV¤� MQTVIWGMRH°ZIP�� TSMW�� UYI� XI� VIWMKRIW�� MVQ¦� UYIVMHE�� £�QIPERG¶PMGE�
WMXYEª¦S� XIVVIRE�HE�EXYEPMHEHI��TSVU¿ERXS�¬�S�½RMGS� VIGYVWS�I\MWXIRXI�IQ� XIYW�
GEQMRLSW�TEVE�XI�VIEFMPMXEVIW�ERXI�E�TV¶TVME�GSRWGM­RGME��:SPXE�XI��TSVXERXS��TEVE�
(IYW��RSWWS�4EM��S�UYEP�FEWXERXI�TSHIsVSWS�WIV¤�TEVE�GSRGIHIV�XI�JSVªEW�TEVE�E�
ZMX¶VME�GSRXVE�XM�QIWQE�ý
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'IVXS�HME�GLIKSY�£�VIWMH­RGME�HS�GEWEP��RE�EYW­RGME�HI�%P°TMS�I�HI�7EVMXE��YQE�
ZMWMXE� TEVE� E� IRJIVQE�� %� GVMEHE� J­�PE� MREHZIVXMHEQIRXI� IRXVEV�� IRGEQMRLERHS�E�
TEVE� S� ETSWIRXS� SRHI�� HI� TVIJIV­RGME�� %RKIPMXE� TIVQEsRIGME�� MWXS� ¬�� E� ERXMKE�
G¥QEVE� GSRNYKEP�� EKSVE� XVERWJSVsQEHE� IQ� IWGSPE� I� WEP¦S� HI� ZMWMXEW�� %FWSVZMHE�
TIPE�PIMsXYVE�HEW�GSRWSPEHSVEW�T¤KMREW�HE�ü-QMXEª¦S�HI�'VMWXSý��%RKIPMXE�QERXMRLE�
E� EPQE� ZSPXEHE� TEVE� EW� HSªYVEW� HE� )WTMVMXYEPMHEHI�� IRUYERXS� S� GSVEª¦S� WI�
VIERMQEZE�ERXI�QYVQ½VMSW�MRIJ¤ZIMW�HEUYIPE�ZS �̂GIPIWXI�UYI�RSW�VIJSPLSW�HE�WYE�
TIVWSREPMHEHI�IGSEZE�GSQ�EW�QEMW�EQSVSWEW�I�IRXIVRIGIHSVEW�EHZIVX­RGMEW�UYI�
IPE�TSHIVME�VIGIFIV�HI�EPKY¬Q��I�PME��GSQSZMHE�

ô ü'VMWXS� XEQF¬Q� JSM�� RIWXI� QYRHS�� HIWTVI^EHS� HSW� LSQIRW�� I� IQ� WYQE�
RIGIWWMHEHI�� IRXVI� SW� STV¶FVMSW�� S� HIWEQTEVEVEQ� WIYW� GSRLIGMHSW� I� EQMKSW��
'VMWXS�UYMW�TEHIGIV�I�WIV�HIWTVI^EHS��I�XY�SYWEW�UYIM\EV�XI�HI�EPsKY¬Q#�'VMWXS�
XIZI�EHZIVW¤VMSW�I�HIXVEXSVIW��I�XY�UYIVIW�XIV�E�XSHSW�TSV�EQMKSW�I�FIRJIMXSVIW#�
7I�R¦S�UYIVIW�WSJVIV�EPKYQE�GSRXVEVMIHEHI��GSQS�WIV¤W�EQMKS�HS�'VMWXS#�7SJVI�
GSQ�'VMWXS�I�TSV�'VMWXS��WI�GSQ�'VMWXS�UYIVIW�VIMREV���

:MVSY� PIRXEQIRXI� E� T¤KMRE�� S� GSVEª¦S� GSQS� UYI� HIWXMPERHS� IWW­RGMEW�
IWTMVMXYEPM^EHEW��I�WIYW�SPLSW�XVMWXIW�HITEVEVEQ�S�UYI�WI�WIKYI�

ô�ü7I�WSYFIVIW�GEPEV�I�WSJVIV��ZIV¤W��WIQ�H½ZMHE��S�WSGSVVS�HS�7IRLSV��)PI�
WEFI�S�XIQTS�I�S�QSQIRXS�HI�XI�PMZVEV��TSVXERXS��IRXVIKE�XI�XSHS�E�IPI�ý

ô�ü%S�LYQMPHI��(IYW�TVSXIKI�I�WEPZE��ES�LYQMPHI��EQE�I�GSRWSPE��ES�LYQMPHI�
IPI� WI� MRGPMRE��H¤�PLI�EFYRsHERXIW�KVEªEW�I��HITSMW�HS�EFEXMQIRXS��S� PIZERXE�E�
KVERHI� LSRVE�� %S� LYQMPHI� VIZIPE� WIYW� WIKVIHSW� I� GSQ� HSªYVE� E� WM� S� EXVEM� I�
GSRZMHE��3�LYQMPHI��ES�WSJVIV�EJVSRXEW��GSRWIVZE�WYE�TE �̂�TSVUYI�GSRJME�IQ�(IYW�
I� R¦S� RS� QYRHS�� 2¦S� NYPKYIW� XIV� JIMXS� TVSKVIWWS� EPKYQ�� IRUYERXS� XI� R¦S�
VIGSRLIªEW�MRJIVMSV�E�XSHSW�ý

%�ZMWMXE�IRXVSY�EGSQTERLEHE�TIPE�HIHMGEHE�WIVZE��%RKIPMXE� JIGLSY�S� PMZVS�I�
GSPSGSY�S� WSF� EW� EPQSJEHEW�� 8VEXEZE�WI� HI� YQE� HEQE� GSVTYPIRXE�� QSVIRE�� HI�
KVERHIW�SPLSW�RSWX¤PKMGSW�� VIGSVHERHS�SPLSW�HE� VEªE�EJVMGERE��%�IRJIVQE�R¦S�E�
ZMVE� NEQEMW�� 2¦S� WI� XVEXEZE� HI� VIPEsª¸IW� HI� EQM^EHI� HE� JEQ°PME�� %S� TVMQIMVS�
I\EQI��TSV¬Q��GSQTVIIRHIY�UYI�EUYIPE�QYPLIV�WSJVME��-RXRMHEHE��WIRsXMRHS�EMRHE�
VITIVGYXMV� RS� GSVEª¦S� EW� ZS^IW� HIMJMGEW� HEW� T¤KMREW� UYI� PIVE�� J­ �̂ YQ� KIWXS��
GSRZMHERHS�E�E�WIRXEV�WI�

�� %S� UYI� HIZS� E� LSRVE� HE� WYE� ZMWMXE�� QMRLE� 7IsRLSVE#���� ô� TIVKYRXSY��
EXIRGMSWE�

%� ZMWMXERXI� HIQSRWXVSY� MRHIGMW¦S�� TEVE� IQ� WIKYMHE� VIWTSRHIV�� XVEMRHS�
IQSª¦S�

ô���X¦S�MRKVEXS�S�Q¶ZIP�HE�ZMWMXE�UYI�PLI�JEªS��QMRLE�7IRLSVE��UYI�ERXIW�HI�
QEMW�REHE�VSKS�ES�WIY�GSVEª¦S�QYMXE�WIVIRMHEHI�TEVE�QI�SYZMV��I��EGMQE�HI�XYHS��
S�WIY�TIVH¦S�TEVE�E�SYWEHME�IQ�TVSGYV¤�PE�I�TEVE�S�HIWKSWXS�UYI��IWXSY�GIVXE��PLI�
GEYWEVIM���

%RKIPMXE� IQTEPMHIGIY� MQTIVGITXMZIPQIRXI�� IRUYERXS� ·� GSVEª¦S� WI� PLI�



TVIGMTMXEZE�WSF�S�EG½PIS�HI�TIRSWE�ERsK½WXME��I�JMXSY�E�ZMWMXERXI��GSQS�ERMQERHS�
E�E�TVSWsWIKYMV�

ô 8VEXE�WI�HI�WIY�QEVMHS��QMRLE�7IRLSVE���
ô )WXSY�SYZMRHS��TSHI�JEPEV���
ô ����8IRLS�YQE�JMPLE�HI�HI^IWWIMW�ERSW�HI�MHEHI��E�½RMGE�UYI�TSWWYS��S�ERNS�

HS�QIY�PEV��UYI�N¤�R¦S�GSRXE�GSQ�S�EQTEVS�HI�YQ�GLIJI��TSMW�WSY�ZM½ZE�
7MP­RGMS�HIWGSRGIVXERXI�TIWSY�IRXVI�EQFEW��3W�SPLSW�HE�ZMWMXERXI�IRGLIVEQ�

WI�HI�P¤KVMQEW��%�TEPMHI �̂HE�MRZ¤PMHE�EGIRXYSY�WI�
ô 4VSWWMKE��QMRLE�7IRLSVE��IWXSY�SYZMRHS����ôVITIXMY��VIWSPYXE�
)�E�HEQE�HI�SPLSW�QIPERG¶PMGSW��UYEP�QIXISVS�UYI�EGEFEWWI�HI�HIWXVSªEV�S�

GSVEª¦S�HE�MRJIPM �̂IWTSWE�HI�%P°TMS��I\TPMGSY��HI�GLSJVI�
ô1MRLE�JMPLE�JSM�WIHY M̂HE�TSV�WIY�QEVMHS���
%W�HYEW�WI�IRXVISPLEVEQ��HITSMW�HS�UYI�%RKIPMXE�I\GPEQSY��WIVIRE��EQTEVEHE�

TSV�YQE�XVERUYMPMHEHI�GSQS�WI�HSW�'¬YW�HIWGIWWIQ�VIJVMK¬VMSW�E�JMQ�HI�EPIRX¤�PE�
ô )�UYI�IWTIVE�E�7IRLSVE�TSWWE�IY�JE^IV�TSV�WYE�JMPLE#�,¤�RSZI�ERSW�IWXSY�

MRZ¤PMHE�RIWXI� PIMXS�HI�HSVIW��7SQIRXI�E�QMRLE�QSVXI�VIQIHMEVME�E�WMXYEª¦S�HI�
WYE� JMPLE��TSMW�� MRJIPM^QIRXI�TEVE�IPE�I�UYMª¤� XEQF¬Q�TEVE�QMQ��S�'¶HMKS�'MZMP�
&VEWMPIMVS� R¦S� W¶� R¦S� EHSXE� S� HMsZ¶VGMS� GSQS�� EMRHE� UYI� S� EHSXEWWI�� R¦S� S�
GSRGIHIVME� E�QIY�QEVMHS� W¶� TIPS� JEXS� HI� WIV� IY� MRZ¤PMHE����1EW�(IYW�� IQ� WYE�
WSFIVERE�NYWXMªE��EMRHE�R¦S�HIWINSY�PMFIVXEV�QI�HIWXI�GEXMZIMVS�

ô1MRLE� JMPLE� ¬� YQE� GVMERªE� I� WIV¤�Q¦I�HIRXVS� HI� EPKYQ� XIQTS���� 4PIMXIMS�
TEVE�IPE�S�HMVIMXS�HI�WIV�HSXEHE�TSV�WIY�QEVMHS��TSMW�WIM�UYI�IPI�TSWWYM�FIRW�

ô 4SVUYI�R¦S�WI�HMVMKI�ERXIW�E�IPI��QMRLE�7IRLSVE#
ô 2IKE�WI�E�EXIRHIV�QI�
ô(MVMNE�WI�IRX¦S�ES�.YM^EHS�HI�1IRSVIW�
ô,EZIVME� IWG¥RHEPS���� )PI� WIV¤�� GIVXEQIRXI�� TVSGIWWEHS� TIPE� .YWXMªE�� E�

WMXYEª¦S�HI�QMRLE�JMPLE�WI�GSQsTPMGEVME��IPI�WI�XSVREVME�MRMQMKS�
ô5YI�HIWINE��IRX¦S��HI�QMQ#
ô5YI�S�EGSRWIPLI��MRWXERHS�TEVE�UYI�QI�EXIRHE��E�FIQ�HI�XSHSW�R¶W��3YWIM�

HMVMKMV�QI� £� 7IRLSVE� TSVUYI� IPI� EJMVQE� UYI� ¬� IWTSWE� GSQTVIIRWMZE��� R¦S� S�
QSPIWsXERHS�TSV�LEZIV�XSVREHS�£�ZMHE�HI�WSPXIMVS�

%RKIPMXE�QIHMXSY�TSV�YQ�MRWXERXI�I�HITSMW�EHZIMS��GSQ�HIW¥RMQS�
ô 8EPZI �̂ E� 7IRLSVE� XIRLE� VE^¦S� IQ�QI� TVSGYVEV� TEVE� XEP� JMQ�� TSVU¿ERXS��

RIWXIW�RSZI�ERSW�HI�X¦S�GVY¬MW�WSJVMQIRXSW��WSQIRXI�VIWXEZE�IWWI�TSVQIRSV�TEVE�
QI�GSQTPIXEV�S�QEVX°VMS�

'IVXEQIRXI�� VIERMQEHE� TIPE� JVEKMPMHEHI� HE� GVMEXYVE� E� UYIQ� EFSVHEZE�� E�
ZMWMXERXI�GSRXMRYSY��HMWTPMGIRXI�

ô5YIVS�UYI�IPI�QSRXI�YQE�GEWE�I�WI�GSQTVSQIXE�E�EQTEVEV�QMRLE� JMPLE�
GSQS�WI�VIEPQIRXI�J·WWI�GEWEHS�GSQ�IPE��%�7IRLSVE�L¤�HI�GSRZMV�UYI�IY��GSQS�
Q¦I���

ô 7MQ�� XIQ� XSHE� E� VE^¦S���� :IVIM� WI� TSWWS� JE^IV� S� UYI� QI� TIHI�� %KSVE��
WYTPMGS�PLI��TSV�TMIHEHI��VIXMVI�WI��HIM\I�QI�IQ�TE �̂��

3 VIWYPXEHS� HI� X¦S� SYWEHE� UY¦S� MQTMIHSWE� ZMWMXE� R¦S� WI� J­ �̂ IWTIVEV��
-RJSVQEHE� RE�QIWQE� XEVHI� TIPE� EQMKE�� UYI� WI� R¦S� IRGSVENEVE� E� HMVMKMV�WI� ES�
QEVMHS�TEVE�X¦S�WMRKYPEV�EWWYRXS��7EVMXE�TVIWXSY�WI�E�EFSVH¤�PS�RS�MRXYMXS�HI�IZMXEV�



£�TSFVI�MRZ¤PMHE�RSZSW�GLSUYIW�HE�QIWQE�IWsT¬GMI��ZMWXS�UYI�R¦S�WIVME�NYWXS�UYI�
E�MRJIPM �̂IWTSWE�J·WWI�MQMWGY°HE�RS�QIPMRHVSWS�GEWS��1EW��HI�SVHMR¤VMS��E�TIWsWSE�
GSPLMHE�IQ�JEPXE�KVEZI��IQ�ZI �̂HI�WI�TIRMXIRGMEV��GSQS�WIVME�LSRVSWS��VIZSPXE�WI�
GSRXVE�EUYIPIW�UYI�PLI�HIWGSFVIQ�SW�IVVSW��TSVXERHS�WI�ZMSPIRXEQIRXI��%P°TMS�R¦S�
W¶�VITIPMY�7EVMXE�GSQS��IQ�EPXEW�ZS^IW��GSQ�IPE�HMWGYXMY��HIGPEVERHS�UYI�JEVME�HI�
WYE�ZMHE�S�UYI�FIQ�IRXIRHIWWI��XSVGIRHS�S�WIRXMHS�HE�EHZIVX­RGME�TMIHSWE�HE�JMIP�
EQMKE� TEVE� VITIXMV� UYI� WI� XVERWJIVMVME� HIJMRMXMsZEQIRXI� TEVE� E� GEWE� HE� NSZIQ�
WIHY M̂HE��E�IWTIVEV�S�JVYXS�UYIVMHS��VIWYPXERXI�HE�YRM¦S��XIVQMRERHS�TSV�PEQIRXEV�
UYI�E�IWTSWE�ZMZIWWI�EMRHE��MQTIHMRHS�S�PIKEPM^EV�E�WMXYEsª¦S�GSQ�EUYIPE�E�UYIQ�
EVHIRXIQIRXI�UYIVME��)RXVSY�RS�ETSWIRXS�HE�IRJIVQE�I�GSRJMVQSY��GSP¬VMGS��S�UYI�
WI�TEWWEZE��EGVIWGIRXERHS�R¦S�EHQMXMV�GIRWYVEW��MRWYPXSY�E�GVYEQIRXI��VSKERHS�
PLI�UYI�QSVVIWWI�HI�ZI �̂�HIWSGYsTERHS�YQ�X°XYPS�I�YQ�PYKEV�UYI�ERXIW�GEFIVME�£�
SYXVE��ZMWXS�UYI�IPE��%RKIPMXE��JSVE�JV£KMPQIRXI�PMKEHE�E�IPI�ETIREW�HYVERXI�SR^I�
QIWIW�� UYI�SW� PEªSW� HS�QEXVMQ·RMS�� IRXVI� EQFSW�� LEZMEQ�WMHS�HIJMRMXMZEQIRXI�
VSQTMHSW�I�UYI�IPE�WI�HIWWI�TSV�QYMXS�JIPM �̂HI�EPM�GSRXMRYEV��REUYIPE�GEWE��SRHI�
IVE�WYTSVXEHE�ETIREW�TIPS�GVMX¬VMS�HE�GEVMHEHI�

%� NSZIQ�IWTSWE�R¦S� VITPMGEVE� WIUYIV� GSQ�YQ�QSsRSWW°PEFS��2¦S�HIVVEQSY�
YQE�W¶�P¤KVMQE��%�HSV�HI�EWWMQ�SYZMV�S�WIV�EQEHS�JSVE�HIQEWMEHE��GVMWXEPM^ERHS�
IQ�WIY�GSVEª¦S�E�TSWWMFMPMHEHI�HI�VIEª¦S��%�EQMKE�TVSsGYVSY�VIGSRJSVX¤�PE�XERXS�
UYERXS�TSWW°ZIP��R¦S�SFWXERXI�GSQTVIIRHIV�UYI�E�HIWHMXSWE�EGEFEVE�HI�VIGIFIV�S�
KSPTI� QSVXEP�� TSMW� ETIREW� 7EVMXE� TIVQERIGME� £� WYE� GEFIGIMVE�� PSGEP� SRHI� WYE�
TV¶TVME�Q¦I��JIPM �̂IRXVI�SW�HIQEMW�JMPLSW��W¶�VEVEQIRXI�ETEVIGME�

)RXVIQIRXIW��S�QEY�IWTSWS�GYQTVMVE�S�TVSQIXMHS��6IXMVSY�WI�HIJMRMXMZEQIRXI�
HS�PEV��GYVZERHS�WI��JMREPsQIRXI��£�MQTSWMª¦S�UYI�PLI�JM^IVE�E�KIRMXSVE�HE�NSZIQ�
WIHY M̂HE�� )WUYIGIY�� EWWMQ�� GSQTPIXEQIRXI�� E� IWTSWE� MRsZ¤PMHE�� GYNEW�
RIGIWWMHEHIW� IVEQ� EKSVE� WYTVMHEW� TSV� 7EsVMXE� I� YQ� SY� SYXVS� TEVIRXI� QEMW�
TVIWXEXMZS��YQE�ZI �̂UYI�S�IWTSWS�W¶�HI�PSRKI�IQ�PSRKI�WI�TIVQMXME�S�MRG·sQSHS�
HI� MRJSVQEV�WI� HS� UYI� GEVIGIVME� EUYIPE� UYI�� E� HIWTIMXS� HI� XYHS�� YWEZE� S� WIY�
RSQI�

8¦S� PEQIRX¤ZIP� IWXEHS� HI� GSMWEW� HYVSY� EMRHE� HSMW� PSRKSW� ERSW�� HYVERXI� SW�
UYEMW��EKVEZERHS�WI�S�IWXEHS�HE�IRJIVQE�GSQ�E�MVVYTª¦S�HI�YQ�G¥RGIV�MRXIVRS�ô�
GSRGIsU¿­RGME�HS�EGMHIRXI�ZIVMJMGEHS�TSV�SGEWM¦S�HE�STIVEª¦S�I�GSQS�VIWYPXEHS�
MQIHMEXS�HS�GLSUYI�XVEYQ¤XMGS�TIPE�WYTVIQE�HIWGEVMHEHI�WSJVMHE�HS�IWTSWS�ô��
WIYW�TEHIGMQIRXSW�YPXVETEWWEVEQ�XSHEW�EW�TIVWTIGXMZEW��%X¬�UYI��TSV�YQE�XEVHI�
X¬TMHE�I�WIVIRE�HI�HSQMRKS��E�W¶W�GSQ�E�JMIP�EQMKE�I�WYEW�JMPLEW�I�S�ZIPLS�Q¬HMGS�
EWWMWXIRXI��%RKIPMXE�HIWTVIRHIY�WI��JMREPQIRXI��HE�TVMW¦S�GSVT¶VIE��UYI�E�HIXMZIVE�
RE�I\TMEª¦S�HI�YQ�QEY�TEWWEHS��EPªERHS�£W�QSVEHEW�MRZMW°ZIMW�WSF�E�XYXIPE�HEW�
EQSV¤ZIMW�GVMERªEW�HI�%RX·RMS�HI�4¤HYE��HITSMW�HI�SR^I�ERSW�HI�YQ�GEPZ¤VMS�HI�
HSVIW�QSVEMW�GVYIRXEW�I�HI�P¤KVMQEW�WMPIRGMSWEW�I�LYQMPHIW�
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4SV�YQE�HIWWEW�EXVEª¸IW�ZMFVEX¶VMEW�UYI�TEVE�E�QEMSVME�HSW�TIRWEHSVIW� WI�
GSRWIVZEQ�IRZSPXEW�IQ�MQsTIRIXV¤ZIMW�QMWX¬VMSW��E�IRXMHEHI�'EIXERS�TVIRHIVE�WI�
HI�TVSJYRHS�EQSV�£UYIPE�UYI�WI�XSVREVME�WYE�Q¦I�XIVsVIRE��UYI�VIEPQIRXI�S�JSVE��
TSVUYI��HYVERXI�S� PSRKS�TIV°SHS�HE�KIWXEª¦S�I�HIWIRZSPZMQIRXS�HS�WIY�GSVTS��
XMZIVE�S�TIVMWT°VMXS�TSHIVSWEQIRXI�EXVE°HS�TEVE�S�HIPE�TIPSW� PMEQIW�QEKR¬XMGSW�
RIGIWW¤VMSW� ES� JIMXS� VIIRGEVREsX¶VMS�� RYQ� EGSRGLIKS� XIVRS� I� IQSGMSREP� HI�
MVVEHMEª¸IW� EQSV¤ZIMW� I� IRGERXEHSVEW�� UYI� KIVEPQIRXI� ¬� S� UYI� TVSsHY �̂ S�
WIRXMQIRXS�MQTIVIG°ZIP�HI�YQE�Q¦I�TIPS�WIY�JMPLS��I�ZMGI�ZIVWE��EMRHE�UYI�WIYW�
)WT°VMXSW� WINEQ� HIWGSRLIsGMHSW� ���
�� %W� MRXIRWEW� ZMFVEª¸IW� QIRXEMW� MVVEHMEHEW�
TIPE�QYPLIV� UYI� WIV¤�Q¦I�� IQ� JEZSV� HS� IRXI M̂RLS� UYI� N¤� TEPTMXE� IQ� WIY� WIMS�
JIGYRHEHS��S�EQSVSWS��MRI\GIsH°ZIP�GEVMRLS�HS�WIY�GSVEª¦S��UYI�GYQYPE�HI�HSGIW�
IRsPIZSW� EUYIPI� VIXEPLS� HI� WM�QIWQE�� UYI� WIV¤� S� WIY� JMPLMRLS� EQEHS��QIWQS�
ERXIW� HS� REWGMQIRXS�� S� HIWZIPS� WYFPMQI� GSQ� UYI� PLI� TVITEVE� S� IR\SZEP M̂RLS�
QMQSWS�� XIWSYVS� UYI� WYEW�Q¦SW� JEFVMGEQ�IRXVI� WYEZIW� IQSª¸IW� HS� GSVEª¦S� I�
TIRWEQIRXSW�WERXMJMGEHSW�TIPE�EPIKVME�HE�QEXIVRMHEHI�

���
 2IQ� WIQTVI� IWWIW� IPSW� W¦S� SVMKMR¤VMSW� HS� %QSV�� 4SsHIV¦S�
JSVQEV�WI� XEQF¬Q� RS� ¶HMS�� XIRHS� IQ� ZMWXE� TIRSWEW� I\TMEs�¸IW� I�
VITEVEG¸IW�TEVE�S�EHZIRXS�HE�VIGSRGMPMEª¦S�HSW�)WT°VMXSW�

GVMEQ�IQ�XSVRS�HE�KIWXERXI�YQE�EXQSWJIVE�QIRXEP�VEsHMSWE�UYI�EXVEM��GEXMZE�I�
ETEM\SRE�S�)WT°VMXS�HS�REWGMsXYVS��IRUYERXS�GSQSZI�S�SFWIVZEHSV�MRZMW°ZIP��UYI�
GSRsXIQTPE�EW�VITIVGYWW¸IW�UYI�S�JEXS�TVSHY �̂REW�ZMFVEª¸IW�HI�EQFSW��ZMFVEª¸IW�
UYI�WI�IRXVIGVY^EQ��WI�IRXVIPEªEQ�RYQ�¶WGYPS�WERXS��E�UYI�EQFSW�TIVJIMXEQIRXI�
WI�EHETsXEQ��(E°��TSMW��MKYEPQIRXI��IWWE�PMKEª¦S�MRHIJIGX°ZIP�HSW�JMPLSW�GSQ�WYEW�
Q¦IW��EP¬Q�HI�SYXVEW�UYI��IQ�QYMXSW�GEWSW��GSWXYQEQ�I\MWXMV�E�TEV�HEW�UYI�
GMX¤QSW��(I�YQ�QSHS�MH­RXMGS��WI�E�QYPLIV�MVVEHME�EZIVW¦S�£�QEXIVRMsHEHI��
HIHMGERHS�E�IWWI�WIV�UYI�XVEW�GSRWMKS�TIRWEQIRXSW�QEP¬ZSPSW�I�SHMSWSW��EX¬�ES�
I\XVIQS�HI�HIWXVY°�PS��RIsKERHS�PLI�E�I\MWX­RGME�TSV�WIY�MRXIVQ¬HMS��S�MRZIVWS�WI�
VIEPM^E�I�S�)WT°VMXS�UYI�VIIRGEVREVME�EXVEZ¬W�HIPE�XSVRE�WI��JVIUYIRXIQIRXI��
TIVMKSWS�MRMQMKS��UYI�E�TIVWIKYMV¤�IQ�%P¬Q�8½QYPS�QEMW�XEVHI�I��TSWWMZIPQIRXI��
IQ�TSWXIVMSV�I\MWX­RGME��TSHIRHS�QIWQS�SFWMHM¤�PE�WSF�Z¤VMEW�JSVQEW�
������)WTMVMXYEPQIRXI��'EIXERS�GSRXMRYEZE�EJIMXS�E�%RKIsPMXE��R¦S�SPZMHERHS�EMRHE�
UYI�SYXVSVE��IQ�:MPE�6MGE��HIPE�VIGIFIVE�S�QIPLSV�XVEXS�E�UYI�YQ�IWGVEZS�TSHIVME�
EWTMVEV��TSVUYI�HIWMRXIVIWWEHS��ZMWXS�UYI�RIQ�QIWQS�JSVE�WYE�TVSTVMIHEHI��7EFME�
WIV�%RKIPMXE�E�VIZMZIWG­RGME�IWTMVMXYEP�HI�6¶WE��I��GSRUYERXS�MKRSVEWWI�SW�
TSVQIRSsVIW�HS�JIMXS�VIIRGEVREX¶VMS��HMWXMRKYME�S�FEWXERXI�TEVE�EGSQTERL¤�PE�
GSQ�WIRXMQIRXSW�QYMXS�GSRJMERXIW�
������(I�SYXVS�QSHS��VIGSRLIGME�IQ�%P°TMS�EUYIPI�*IVRERHS�HI�UYIQ�JSVE�IWGVEZS��
E�UYIQ�HIZIVE�E�WEPZEª¦S�HE�QSVXI�RE�JSVGE��QEW�WSF�EW�MRNYRª¸IW�HI�UYIQ�WI�
EZMPXEVE�EMRHE�QEMW��RS�GVMQI��2¦S�MKRSVEZE�UYI��KVEªEW�E�XEMW�HIPMXSW��XIVME�HI�



EVVEWXEV�WSFVI�E�8IVVE��QEMW�HME�QIRSW�HME��GSQS�VIIRGEVREHS��ZMHEW�HI�I\TMEª¸IW�
I�XVEFEPLSW��)�UYI��TSV�MWWS�QIWQS��IVE�UYI�WYE�I\MWX­RGME�MRGSVT¶VIE�HS�
QSQIRXS�IVE�TSZSEHE�HI�VIQSVWSW�I�EPYGMREª¸IW�PERsGMRERXIW��1EW��)WT°VMXS�
MRJIVMSV�I�VIXEVHEHS�RS�TVSsKVIWWS��UYI�WI�TVE M̂E�HI�WIV��R¦S�WI�ERMQEZE�E�
HIGMW¸IW�WEPZEHSVEW�WSF�EW�EHZIVX­RGMEW�HSW�SFVIMVSW�HS�%QSV��UYI�S�HIWINEVMEQ�
ENYHEV��%�TVMRG°TMS��R¦S�VEGMSGMRSY�JVERGEQIRXI�WSF�XEP�EWTIGXS�HE�TV¶TVME�QMW¬VME��
SY�WINE��WSFVI�S�JEXS�HI�%P°TMS�S�LEZIV�MRWXMKEHS�ES�GVMQI��)WXI�GSRXMRYEZE��TEVE�
IPI��GSQS�WIRHS�S�FSQ�7IRLSV�UYI�S�PMFIVXEVE�SYXVSVE�HE�JSVGE��1EW��EWWMWXMRHS�
EKSVE��HM£sVMEQIRXI��£�MQTMIHEHI�HIWXI�GSRXVE�E�TSFVI�%RKIPMXE��IRXVSY�E�
VEGMSGMREV�UYI�S�QIWQS�%P°TMS�ô�S�*IVRERHS�HI�:MPE�6MGE�ô�JSVE�S�GEYWEHSV�HEW�
HIWKVEªEW�UYI�EJ�PMsKMEQ�EUYIPE�EQMKE�UYIVMHE�I�XEQF¬Q�HE�WYE�TV¶TVME�WMXYEª¦S�
QMWIV¤ZIP��TSMW��SYXVSVE��MQTIPMVE�S�E�GVMQIW�MQTIVHS¤ZIMW��HIRXVI�SYXVSW�S�HS�
EWWEWW°RMS�F¤VFEVS�HS�VIG¬Q�REWGMHS��RS�JYRHS�HE�ZIPLE�GL¤GEVE�HEUYIPE�ERsXMKE�
WIHI�HI�4VSZ°RGME�

'SQ�S�HIWETEVIGMQIRXS�HE�IRJIVQE�HSW� PMEQIW�GEVsREMW��VIGVYHIWGIY�E�WYE�
MVVMXEª¦S�GSRXVE�S�HIWTVISGYTEHS�ZM½ZS��E�UYIQ�TEWWSY�E�VIWTSRWEFMPM^EV�XEQF¬Q�
TIPE�QSVXI�HIWXE��)�IRX¦S��GSRXYRHMEQ�PLI�S�GSVEª¦S�EW�HSsPSVSWEW�MQTVIWW¸IW�HS�
EFERHSRS� E� UYI� WI� ZME� VIPIKEHS�� HE� WEYHEHI�� HE� XVMWXI^E� MRGSRWSP¤ZIP�� TSMW��
IRUYERXS� %RsKIPMXE� EWGIRHME� E� T¤VEQSW� VIGSRJSVXEHSVIW� HS� QYRHS� EWXVEP�� IPI�
TV¶TVMS�� WIQ� GETEGMHEHIW� QSVEMW� TEVE� EGSQsTERL¤�PE�� TIVQERIGME� RE� TV¶TVME�
8IVVE�� IRXVIKYI� E� TVERsXSW� EQEVKSW�� ZEKERHS� TIPE� GEWE� ZE M̂E� I� IRXVMWXIGMHE��
TIsVEQFYPERHS�TIPEW�VYEW�UYEP�QIRHMKS�HIWSPEHS��ZMWMXERHS�S�'EQTS�7ERXS�SRHI�
WEFME�WIY�GSVTS�WITYPXEHS�

%ZIVW¦S� MRWSTMX¤ZIP� GSRXVE� %P°TMS� EZEWWEPSY� IRX¦S� S� GSVEª¦S� ETEM\SREHS� HE�
MRJIVMSV�IRXMHEHI��4EWWSY�E�EGSQsTERL¤�PS��MVVEHMERHS�LSWXMPMHEHIW��EHQSIWXERHS�
S�WIQTVI�TIPEW�MRJIPMGMHEHIW�E�IPI�TV¶TVMS�I�E�%RKIPMXE�GEYWEHEW��7IKYME�S��GSQS�
SYXVSVE�� TIPEW� GEªEHEW� I� EZIRXYVEW�� QEW�� EKSVE�� GLSVSWS� I� HIWERMQEHS��
HIWINERHS�PLI� XSHE�E�IWsT¬GMI�HI�QEPIW�I�HIWKVEªEW��IQ�HIWEKVEZS�£W�SJIRWEW�
VIGIFMHEW�

4SV� WYE� ZI �̂� %P°TMS� GSRXMRYEZE� WIVZMRHS� ES� IKS°WQS� UYI� RYXVMVE� WIQTVI��
ZMZIRHS� MRXIMVEQIRXI� EVVIHEHS� HSW� HIZIVIW� HE� QSVEP�� 9QE� ZI �̂ IRZMYZERHS��
RIKEVE�WI�E�HIWTSWEV�E�NSZIQ�E�UYIQ�WIHY M̂VE��E�UYEP��EKSVE�Q¦I�HI�HYEW�PMRHEW�
GVMERGMRLEW��WSJVME�E�LYQMPLEª¦S�HI�WIV�TSV�IPI�GSRWMHIVEHE�GVMEXYVE�HI�GSRHMª¦S�
WSGMEP�MRJIVMSV��E�UYIQ�R¦S�WIV¦S�HIZMHEW�ZIVHEHIMVEW�EXIRª¸IW��I��TSYGS�HITSMW��
HIPE� MKYEPQIRXI� WI� JEVXERHS�� TVSQSZIVE� S� QEsXVMQ·RMS� HIPE� GSQ� YQ� TSFVI�
LSQIQ�ZEPIXYHMR¤VMS��ES�UYEP�GSRGIHIY�YQ�SVHIREHS�QIRWEP�TEVE�UYI�PLI�J·WWI�
GVMERHS�SW�HSMW�JMPLSW��NYRXS�£�Q¦I��WIQ�KVERHIW�HMsJMGYPHEHIW��7YE�ZMHE�XSVREVE�
WI��IRX¦S��ERSVQEP��WSF�S�EWW¬HMS�HI�'EIXERS��8VEFEPLEHSV�I�HMR¥QMGS�UYI�JSVE��
TEWWSY� E� WI� WIRXMV� MREFMPMXEHS� TEVE� UYEMWUYIV� IQTVIsIRHMQIRXSW�� 2¦S� PSKVEZE�
WEXMWJEª¦S� I� FIQ�IWXEV� IQ� TEVXI� EPKYQE�� TSVU¿ERXS� R¦S� PEFSVEZE� E� JMQ� HI�
EHUYMsVM�PSW�RS�MRXIVMSV�HE�TV¶TVME�GSRWGM­RGME�

7YTSRHS�WI� IRJIVQS�� GSRWYPXEVE� S� Q¬HMGS�� 2¦S� IRsGSRXVERHS� IQ� WYE�
SVKERM^Eª¦S� J°WMGE� WIR¦S� PMKIMVE� EPXIsVEª¦S� RIVZSWE�� S� JEGYPXEXMZS� TVIWGVIZIY�
HMWXVEª¸IW��TEWsWIMSW��ZMEKIRW��%P°TMS�IRX¦S�WI�T·W�E�ZMENEV�HEUYM�TEVE�EPM�I�EGSP¤��
IRXVIKERHS�WI� E� TVE^IVIW� HIWSVHIREHSW�� XIEsXVSW� PMGIRGMSWSW�� EQSVIW�



GSRHIR¤ZIMW�� JVIUY­RGMEW� E� GPYFIW� RSXYVRSW� SRHI� WI� IQFVYXIGIQ� EW� FSEW�
XIRH­RGMEW� HE� EPQE�� NSKSW� I� PMFEª¸IW� HI� ZMRLSW�� IXG��� IRUYERXS� E� IRsXMHEHI�
WSJVIHSVE� I� IRHYVIGMHE�� HS� IWGVEZS� HI� SYXVSVE�� GSRXMRYEZE� WIKYMRHS�S� UYEP�
VITIVGYWW¦S� P¶KMGE� I� MVVIQIHM¤ZIP� HS� TIGEQMRSWS� TEWWEHS� UYI� EMRHE� R¦S� JSVE�
I\sTYRKMHS�HS�WIY�HIWXMRS���



'%4�8903���

�������)RXVIQIRXIW��HS^I�ERSW�WI�TEWWEVEQ�HIWHI�UYI�%RsKIPMXE�VIKVIWWEVE�£�4¤XVME�
)WTMVMXYEP�� 4SV� IWWI� XIQTS�� IY� GSRXMRYEZE� IQTVIWXERHS� S� QIY� GSRGYVWS� HI�
EWWMWsXIRXI�IWTMVMXYEP�ES�QIWQS�R½GPIS�HI�IWXYHSW�I�I\TIVMsQIRXEª¸IW�IWT°VMXEW�
GMXEHS� RS� GEWS� TVIGIHIRXI�� 'SQS� ZMQSW�� EUYIPI� R½GPIS� WI� HIWXEGEZE� TIPS� EPXS�
TEHV¦S�HI�HIHMGEª¦S�I�LYQMPHEHI�HSW�WIYW�GSQTSRIRXIW�IQ�KIVEP�I�HI�YQ�KVYTS�
HI�Q¬HMYRW�IQ�TEVXMGYPEV��GYNEW�I\GIPIRXIW�JEGYPHEHIW�WI�TVIWXEZEQ�J£GMPQIRXI�E�
UYEPUYIV�PEFSV�RIsGIWW¤VMS�£�)WTMVMXYEPMHEHI�IJIXYEV�VIPEXMZEQIRXI�£�8IVVE��(IRXVI�
XSHSW�� RS� IRXERXS�� IY� HIWXEGEZE�� TEVE� EW� XEVIJEW� QEMW� WYXMW�� UYI� MQTPMGEWWIQ�
QEMSV� TVIGMW¦S� HI� HIXEPLIW� I� TIRIXVEª¦S� RS� %P¬Q�8½QYPS�� YQE� NSZIQ� UYEWI�
EHSPIWsGIRXI�ô�R¦S�TSV�TVIJIV­RGMEW�HIWGEFMHEW�SY�TIWWSEMW��QEW�TSV�WI�XVEXEV�HI�
MRWXVYQIRXS� GYNEW� JEGYPHEHIW�� TSWMXMZEW� I� QEPI¤ZIMW�� WI� TVIWXEZEQ� E� UYEPUYIV�
WIVZMªS� QIHM½RMGS�� WIQ� WEGVMJ°GMSW� Q½XYSW�� MWXS� ¬�� WIQ� I\GIWWMZS� IWJSVªS� HIPE�
TV¶TVME�I�HE�IRXMHEHI�GSQYRMGERXI��3VE��IWWE�QIRMRE��IWTMVMXMWXE�I�Q¬HMYQ��GYNS�
RSQI�WIVME�1°VMEQ��TIVXIRGME�ES�G°VGYPS�HI�VIPEª¸IW�WSGMEMW�XIVVIREW�HI�7EVMXE��E�
ERXMKE�EQMKE�HI�RSWWE�TIVWSREKIQ�%RKIPMXE��E�HIWTIMXS�HE�KVERsHI�HMJIVIRªE�HI�
MHEHIW�I\MWXIRXI�IRXVI�EQFEW�� 4SV� WYE�ZI �̂� 7EVMXE��TSV�QSXMZSW�TIVXMRIRXIW�ESW�
EGMHIRXIW�HE�NSVsREHE�TPERIX¤VME��XVERWJIVMVE�E�TV¶TVME�VIWMH­RGME�TEVE�E�'ETMXEP�HS�
TE°W��'IVXE�ZI �̂IQ�UYI�E�QMRLE�1°VMEQ�HIWGME�EW�QSRXERLEW�HE�XIVVE�REXEP�TEVE�
VIZIV�EQMKSW�I�JEQMPMEVIW�LEFMXERXIW�RE�'ETMXEP��XIZI�IRWINS�HI�XEQsF¬Q�ZMWMXEV�
7EVMXE��I�IWXE��GSRLIGIHSVE�HI�UYI�EUYIPE�IVE�EHITXE�HE�(SYXVMRE�HSW�)WT°VMXSW��
GSQ�EXVMFYMª¸IW�RSW�GEQTSW�QIHM½RMGSW��HMWWI�PLI��TIRWEXMZE��WIVZMRHS�WI�HEUYIPI�
JVEWIEHS�KIRXMP�I�EJIXYSWS�UYI�IY�HI�QYMXS�GSsRLIGIVE�NYRXS�£�TSFVI�%RKIPMXE�
�������ô�1MRLE�UYIVMHE�EQMKYMRLE��&IQ�WIM�UYI�S�XIY�GSsVEª¦S��TIVJYQEHS�TIPEW�
GEVMXEXMZEW�JVEKV¥RGMEW�HS�)ZERsKIPLS�HS�(MZMRS�1IWXVI��R¦S�WEFIVME�HIWEXIRHIV�E�
UYEPsUYIV� EPQE� XVMWXI� UYI� S� TVSGYVEWWI� IQ� FYWGE� HI� YQ� EP°ZMS� TEVE� SW� WIYW�
HMWWEFSVIW��SY�HI�YQE�IWTIVERªE��)Y�WSY�GEX¶PMGE�VSQERE��QEW��EGMQE�HI�XYHS��
WSY�GVMWX¦��I��TSV�MWWS�QIWQS��EGIMXS�EW�ZIVHEHIW�IWT°VMXEW��TSVUYI�WIM�UYI�IPEW�WI�
JMVQEQ�R¦S�WSQIRXI�REW�TV¶TVMEW�PIMW�HE�2EXYsVI^E��GSQS�RSW�IRWMREQIRXSW�HS�
)ZERKIPLS�HS�7IRLSV��4SWWY°��L¤�QYMXSW�ERSW��YQE�EQMKE�TSV�RSQI�%RKIPMXE��E�
UYIQ�QYMXS�EQIM�TIPSW�MRJSVX½RMSW�UYI�WYTSVXSY�I�TSV�UYIQ�QYMXS�WSJVM�I�GLSVIM��
VIGSQIRHERHS�E�ES�EQSV�HI�(IYW�I�HI�WIYW�ERNSW����QSVXE�L¤�HS^I�ERSW��8Y�IVEW�
TIUYIRMRE�� GSRXEZEW� ETIREW� SMXS� ERSW� HI� MHEHI�� UYERHS� JIGLIM� S� IWUYMJI� HI�
%RKIPMXE�TEVE�GSRHY M̂�PE�ES�'EQTS�7ERXS��(YVERXI�GMRGS�ERSW��HYEW�ZI^IW�ES�HME��
IY� SVIM� WIQ� HIWJEPIGMQIRXSW�� TEVE� UYI� E� EPQE� HI� %RKIPMXE� IRsGSRXVEWWI� JIPM �̂
EGSPLMQIRXS�RE�'EWE�)WTMVMXYEP�HI�RSWWS�4EM����I�L¤�WIXI�ERSW�SVS�TEVE�UYI�IPE�QI�
ETEVIªE�IQ�WSRLSW��ES�QIRSW��EJMVQERHS�QI��TIWWSEPQIRXI��WI�IWX¤�VIEPQIRXI�
üWEPZEý��WI�¬�TPIREQIRXI�JIPM �̂SRHI�WI�IRGSRsXVE��WI�SFXIZI�S�TIVH¦S�HS�'¬Y�TEVE�
JEPXEW�UYI��TSWW°ZIPQIRXI��XMZIWWI�GSQIXMHS��TSVU¿ERXS��EX¬�GIVXS�XIQTS�HI�WYE�
ZMHE�� IPE� WI� GSRWIVZSY�EZIWWE�ES� VIWTIMXS� E�(IYW� I� £� GVIRªE�RE� I\MWX­RGME� HE�
EPQE�� 8Y��1°VMEQ�� UYI� WEFIW� GSRJEFYPEV� GSQ�SW� JERXEWQEW� PYQMRSWSW� HS� %P¬Q��
TIHI� E� YQ�HIPIW� RSX°GMEW� HI�QMRLE�%RKIPMXE�� I�� IQ� WMREP� HI� KVEXMH¦S� TSV� IWWI�



JEZSV�� TVSQIXS�UYI�� TSV� XM� I� TIPS� JERsXEWQE�UYI�QS� GSRGIHIV�� TEWWEVIM� E� SVEV�
HYVERXI�SYXVSW�WIXI�ERSW��WYTPMGERHS�UYI�EW�F­Rª¦SW�HS�%PXS�WIQIMIQ�HI�VSWEW�S�
HIWXMRS�HI�EQFSW�
� � � � � � �%W� P¤KVMQEW� XYVZEVEQ�SW�QIMKSW�SPLSW�HI�7EVMXE�� GYNSW�GEFIPSW��EKSVE� N¤�
IRGERIGMHSW�� TEVIGMEQ� WYEZI� EYsV¬SPE� QEXM^ERHS� HI� RIFPMRE� E� WYE� JVSRXI� HI�
QEHSRE��%�W½TPMGE��RS�IRXERXS��IQMXMHE�TSV�ZMFVEª¸IW�QYMXS�EQSsVSWEW�I�MRWTMVEHE�
RS�VIWTIMXS�£W�GSMWEW�GIPIWXIW��VITIVsGYXMY�RS�QYRHS�MRZMW°ZIP�GSQ�EW�XSREPMHEHIW�
WERXEW�HI�YQE�TVIGI��(IWTIVXSY�QMRLE�EXIRª¦S�I�VIKMWXVIM�S�TIHMHS�JIMXS�ES�QIY�
Q¬HMYQ�� 'SQYRMUYIM�QI� GSQ� MRXIKVERXIW� IWTMVMXYEMW� HE� JSVQSWE� JEPERKI� HI�
%RX·RMS�HI�4¤HYE��HE�UYEP�IPE�I�%RKIPMXE�WIVMEQ�TYTMPEW����I�EGIVX¦QSW�IQ�UYI�S�
HIWINS� HE� EQ¤ZIP� 7EVMXE� J·WWI� MQIHMEXEQIRXI� EXIRsHMHS�� ZMWXS� UYI� WSFINSW�
XIWXIQYRLSW�HI�LYQMPHEHI��HI�J¬��EQSV�I�TIVWIZIVERªE�IPE�N¤�ETVIWIRXEVE�£W�PIMW�
IXIVsREW�TEVE�QIVIGIV�E�H¤HMZE�E�UYI�EWTMVEZE��I�E�JMQ�HI�UYI�R¦S�ZMIWWI�E�WI�
HIGITGMSREV��S�WIY�GSVEª¦S��TSV�YQ�WMP­RGMS�QYMXS�TVSPSRKEHS�HS�QYRHS�MRZMW°ZIP��
%WWIZIVSY�QI�� TSV¬Q�� S� )WT°VMXS�� EKSVE� JIPM �̂� HE� TV¶TVME� %RKIPMXE�� UYI�
JVIUYIRXIQIRXI� E� FSE� EQMKE� ZMRLE� EX¬� IPE�� IQ� %P¬Q�8½QYPS�� HYVERXI� S� WSRS�
GSVTSVEP��UYI�GSRZIVWEZEQ�EQFEW�I�WI�IRXIRHMEQ�TIVJIMXEQIRXI��1EW�UYI�7EVMXE��
R¦S� TSWWYMRHS� JEGYPHEHIW�QIHM½RMGEW� TSWMXMZEW�� R¦S� GSRsWIVZEZE� TSWWMFMPMHEHIW�
HI�HIXIV�PIQFVERªEW�TEVE�MRXYMª¸IW�HIJMRMHEW��ES�HIWTIVXEV�

2S� IRXERXS�� VIKVIWWERHS� 1°VMEQ� £� WYE� VIWMH­RGME�� RE� TVMQIMVE� RSMXI� HI�
XVEFEPLSW��RS�WIY�TSWXS�HI�MRX¬VTVIXI�HS�QYRHS�MRZMW°ZIP��TVSZMHIRGMIM�TEVE�UYI�S�
)WT°VMXS� HI� %RKIPMXE� WI� ETVS\MQEWWI� I� E� IRZSPZIWWI� IQ� WYEW� ZMFVEsª¸IW��
QEXIVMEPM^ERHS�WI� £� WYE� ZMW¦S� QIHM½RMGE� I� HMXERHS�� TWMGSKV£JMGEQIRXI�� GSQ�
EGIRXSW�ZMFVEX¶VMSW�QYMXS�TSWMsXMZSW��E�JMQ�HI�XVERWQMXMV�QIWQS�SW�GEVEGXIV°WXMGSW�
HE�TV¶TVME�GEPMKVEJME�UYI�XMZIVE�IQ�ZMHE�TPERIX¤VME��YQE�GEVXE�HI�EQSV�JVEXIVRS��
GSQ�S�RSXMGM¤VMS�HIWINEHS�TSV�WYE�HIHMGEHE�EQMKE��UYI�R¦S�E�IWUYIGIVE�

.YFMPSWE�I�JIPM �̂�E�MRZ¤PMHE�HI�SYXVSVE��EKSVE�)WT°VMXS�VEHMSWS��IWsGVIZIY�IRX¦S��
TIPE�Q¦S�HI�1°VMEQ��UYI��TEWWMZE��XVEHY M̂E�JMIPQIRXI�S�TIRWEQIRXS�UYI�PLI�IVE�
TVSNIXEHS�

ô� ü1MRLE� UYIVMHE� 7EVMXE�� :IRLS�� JMREPQIRXI�� EKVEsHIGIV�XI� E� MRETVIGM¤ZIP�
HIHMGEª¦S�UYI�L¤�ZMRXI�I�XV­W�ERSW�QI�XIWXIQYRLEW��%FIRªSIQ�XI�(IYW�I�SW�WIYW�
ERNSW��QMRLE�EQMKE��TIPS�ZEPSV�UYI��EUYM��RS�%P¬Q�8½QYPS��HI�SRHI�XI�IWGVIZS��
VITVIWIRXSY� S� XIY� EY\°PMS� £� TSFVI� IRJIVQE�� UYI� WSJVIY� I� GLSVSY� HYVERXI� SR^I�
PSRKSW�ERSW��TSMW�E�JIPMGMHEHI��UYI�LSNI�EUYM�HIWJVYXS��IQ�KVERHI�TEVXI�¬�E�XM�UYI�
HIZS�� £UYIPIW� WIV¸IW� HM¤VMSW� UYI� ES� T¬� HI� QMQ� JE M̂EW� GSQ� XYEW� IHMJMGERXIW�
PIMXYVEW��XYEW�SVEª¸IW�KIRIVSWEW��XIYW�GSRWIPLSW�WEPYXEVIW��UYI�QI�MRMGMEVEQ�RE�
VIIHYGEª¦S�RIGIWW¤VME��VIIHYGEª¦S�UYI��LSNI��SW�EQSV¤sZIMW�QIRMRSW�HI�ü7ERXSý�
%RX·RMS�HI�4¤HYE�Z­Q�GSQTPIsXERHS��GSQ�S�JEZSV�HS�'¬Y�

7MQ��QMRLE�UYIVMHE��IWXSY�WEPZE��)WXSY�PMFIVXE�HS�TIWS�HSW�TIGEHSW�UYI�QI�
EQEVKYVEZEQ�E�GSRWGM­RGME��9Q�HME��UYERHS�XEQF¬Q�LEFMXEVIW�SRHI�LEFMXS��IY�
XI�VIZIPEVIM�IWWIW�TIGEHSW��.EQEMW��TSV¬Q��WSJVM�IQ�%P¬Q�8½QYPS��WIR¦S�ETIREW�
PEQIRXIM�E�MRGSQTVIIRW¦S�I�S�HIWZMS�HEUYIPIW�UYI�QI�JM^IVEQ�WSJVIV��ESW�UYEMW��
RS� IRXERXS�� WMRGIVE� I� NYFMPSWEQIRXI� TIVHSIM� L¤�QYMXSW� ERSW�� 1EW���� 7EMFEW� XY��
7EVMXE��UYI�R¦S�JSVEQ�SW�SR^I�ERSW�HI�WSJVMQIRXSW�J°WMGSW�UYI�QI�WEPZEVEQ��QEW�
WMQ�SW�SR^I�ERSW�HI�WSJVMQIRXSW�QSVEMW�UYI��WSFVI�EUYIPI�PIMXS�WSPMsX¤VMS��ETIREW�



EPIKVEHS�TIPE�XYE�MRI\GIH°ZIP�FSE�ZSRXEHI��IY�WYTSVXIM��GSRXIQTPERHS��QMRYXS�E�
QMRYXS��E�QSVXI�HS�TV¶TVMS�GSVEª¦S��S�HIWTIHEªEQIRXS�HEW�MPYW¸IW�EGEPIRsXEHEW�
TIPE� NYZIRXYHI�� I� UYERHS� WSQIRXI� E� (IYW� I� E� XM� IY� TSWWY°E� TEVE� GSRWSPEV� EW�
QMRLEW�P¤KVMQEW��7­�JIPM �̂GSQS�IY�WSY��7EVMXE��)�VIGIFI�QMRLEW�F­Rª¦SW�HI�EQMKE�
EKVEHIGMHE��SW�¶WGYPSW�HSW�QIRMRSW�HI�ü7ERXSý�%RX·RMS��EW�F­Rª¦SW�HSW�'¬YW��UYI�
RSW�VIGSQIRHEQ�EQEVQSW�YRW�ESW�SYXVSW����8YE��HI�WIQTVI��%RKIPMXE�ý

)Q� WIKYMHE�� S� KIRXMP� )WT°VMXS� HIM\SY�WI� GSRXIQTPEV� TSV� 1°VMEQ� IQ� XSHE� E�
TYNERªE� HE� JIPMGMHEHI� HIWGVMXE� RE� GEVXE� TWMGSKVEJEHE�� HSGIQIRXI� EGPEVEHS� TSV�
GMRXMPEsª¸IW� E^YPEHEW�� PSRKE� X½RMGE� ERKIPMGEP� IWXIRHIRHS�WI� IQ� GEYHE� WSPIRI� I�
JSWJSVIWGIRXI��GEFIPSW�PSYVSW�WSPXSW�TIPSW�SQFVSW��YQ�FVEªEHS�HI�P°VMSW�IRXVI�EW�
Q¦SW��QIMKS�ERNS�E�UYIQ�WSQIRXI� JEPXEVMEQ�EWEW�TEVE� VIGSVHEV�EW�ZMW¸IW�UYI�
MRWTMVEVEQ�S�IWTMVMXYEP�K­RMS�HI�6EJEIP��N¤�I\TYRKMHS�HI�WYE�GSRWGM­RGME��EXVEZ¬W�
HEW�PYXEW�HS�WEGVMJ°GMS�HEW�VITEVEª¸IW��S�JIMS�HIWPM^I�HS�W¬GYPS�<:---��IQ�:MPE�6MGE��
%� WIY� PEHS�� XV­W� PMRHEW� GVMERªEW�� TSFVI M̂RLEW�� QEW� PYGMsPERXIW�� ERKIPMGEMW�� T¬W�
HIWRYHSW��P°VMSW�IRXVI�EW�Q¦SW�

1°VMEQ� T·W�WI� E� GLSVEV� HMERXI� HE� ZMW¦S� JSVQSWE�� I\EPªERHS� S� GSVEª¦S� IQ�
TVIGI�HI�EKVEHIGMQIRXS�

2S�HME�WIKYMRXI��IRZMSY�E�QIRWEKIQ�E�7EVMXE��TIPS�'SVVIMS��EGSQTERLEHE�HI�
EJIXYSWE�GEVXE�SRHI�REVVEZE�E�ZMW¦S�WYVTVIIRHIRXI�

3VE�� HS� %P¬Q� IWXEFIPIG­VEQSW� TVSTSVGMSREV� E� 7EVMXE� YQ� XIWXIQYRLS�
MRWSJMWQ¤ZIP�HE�MQSVXEPMHEHI��YQ�JEXS�GSRGVIXS�UYI�E�GSRZIRGIWWI�I�IHMJMGEWWI�EX¬�
ES�HIWsPYQFVEQIRXS�I�£�EPIKVME��NYWXS�TV­QMS�£�PSRKE�HIHMGEª¦S�HIQSRWXVEHE�WSF�
SW�TVIGIMXSW�HE�P°HMQE�JVEXIVRMHEHI�

4SV� IWWE� VE^¦S�� RE� QIWQE� RSMXI� IQ� UYI� S� JIR·QIRS� EGMQE� HIWGVMXS� WI�
HIWIRVSPEZE�RS�VIGITX¤GYPS�WEKVEHS�HEW�STIVEª¸IW�QIHM½RMGEW��RS�'IRXVS�E�UYI�
1°VMEQ�IQsTVIWXEZE�EXMZMHEHIW��VITIXMQS�PS�I\EXS��VIEP��£�TV¶TVME�7EVMXE��HYVERXI�E�
QEHVYKEHE��JE^IRHS�E�HIWTIVXEV�HS�WSRS�E�UYI�WI�IRXVIKEZE��TEVE�I\XEWM¤�PE�ERXI�
S�ETSWIRXS�MPYQMREHS�TIPE�TVIWIRªE�HE�EQMKE�I�HEW�GVMERªEW�HS�ZEV¦S�IWTMVMXYEP�
%RX·RMS� HI� 4¤HYE�� HERHS�PLI� E� SYZMV� E� ZS �̂ X¦S� WEYHSWE� HE� EQMKE� JEPIGMHE� I�
WEXMWJE^IRHS�PLI�� EWWMQ�� YQ� TIHMHS� UYI�� EXVEZ¬W� HI� LYQMPHIW� I� GSRJMERXIW�
VSKEXMZEW��IPE�WYTPMGEZE�LEZME�WIXI�ERSW�

ô 7MQ��QMRLE�UYIVMHE�7EVMXE��)WXSY�WEPZE��)WXSY�PMFIVXE�HS�TIWS�HSW�TIGEHSW�
UYI�QI�EQEVKYVEZEQ�E�GSRWGM­RGME��1EW�R¦S�JSVEQ�SW�SR^I�ERSW�HI�WSJVMQIRXSW�
J°WMGSW�UYI�QI�TIVQMXMVEQ�E�WEPZEª¦S��QEW�SW�SR^I�ERSW�HI�WSJVMQIRXSW�QSVEMW��
FIQ�WYTSVXEHSW�� WSFVI�EUYIPI� PIMXS�WSPMX¤VMS��UYERHS�WSQIRXI�E�(IYW�I�E� XM�IY�
TSWWY°E�TEVE�GSRWSPEV�EW�QMRLEW�P¤KVMQEW�

6EHMERXI�� JIPMG°WWMQE�� PSYZERHS� E� (IYW� IQ� SVEª¸IW� EKVEHIGMHEW�� TIPS�
MRIWXMQ¤ZIP� JEZSV�VIGIFMHS��I�EXVMFYMRsHS�S�£�QMWIVMG¶VHME�HS�4EM�'IPIWXMEP�I�R¦S�
ESW�WIYW�Q¬sVMXSW�TIWWSEMW��7EVMXE��N¤�RE�QERL¦�WIKYMRXI��IRXVSY�E�TVIWIRXIEV�EW�
GVMEXYVEW� TSFVIW� GSQ� QYMXEW� H¤HMZEW�� XIWXIQYRLERHS� KVEXMH¦S� ESW� '¬YW�� I�
IWGVIZIY�E�1°VMEQ�REVsVERHS�S�JEXS��%W�GEVXEW�HI�EQFEW�WI�IRXVIGVY^EVEQ��TSMW��
TIPS�GEQMRLS��)�7EVMXE�I�1°VMEQ�JSVEQ�RSZEQIRXI�IHMJMsGEHEW��GIVXEW�HI�QEMW�YQE�
WYFPMQI�QERMJIWXEª¦S�HS�-RZMW°ZIP�EXVEZ¬W�HS�EQSV��HE�JVEXIVRMHEHI�I�HEW�HSGIW�I�
MQSVXEMW�EPZ°WWEVEW�HS�'SRWSPEHSV�TVSQIXMHS�TIPS�2Es^EVIRS�
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.YWXEQIRXI� RS� HIWJIGLS� HE� TVIWIRXI� REVVEXMZE�� UYI�� EFWSPYXEQIRXI�� R¦S� ¬�
YQE�JMGª¦S��IRGIVVE�WI�XSHE�E�EWTIVI^E�HE�XIVV°ZIP�PIM�HI�'EYWE�I�)JIMXS��UYI�REW�
T¤sKMREW�TVIGIHIRXIW�N¤�JSM�GYMHEHSWEQIRXI�GSRXSVREHE�WSF�S�VIEPMWQS�HI�JEXSW�
TSV�QMQ�ZMWXSW�I�I\EQMREHSW��)WWI�HIWJIGLS�EFVERKI�HYEW�TIVWSREPMHEHIW�UYI�S�
PIMXSV�EMRHE�R¦S�IWUYIGIY�ô�%P°TMS�I�'EIXERS��S�7IRLSV�HI�SYXVSVE�I�WIY�ERXMKS�
IWGVEZS�HI�GSRJMERªE��PMKEHSW��QSVEP�I�IWTMsVMXYEPQIRXI��TIPSW�PMEQIW�HS�TEWWEHS�
I�HI�QSHS�MVVIsQIHM¤ZIP��TSVXERXS��EXVEZ¬W�HS�JYXYVS�

%�PIM�HI�'EYWE�I�)JIMXS�HIZIVME�WIV�IWXYHEHE��IWTMsVMXYEPQIRXI��TIPSW�LSQIRW��
GSQ�S�Q¤\MQS�IWQIVS��QIsHMXERHS�XSHSW�WSFVI�IPE�S�FEWXERXI�TEVE�WI�JSVVEVIQ�
ES�WIY�KP¤HMS�WIZIVS�I�MRIZMX¤ZIP��UYI�HIWJIVI�VITVIW¤PMEW�MQTVIWWMSRERXIW��TSV¬Q��
NYWXEW�� GVMXIVMSWEW� I� W¤FMEW�� EW�UYEMW� VITVIWIRXEQ�E� VIEª¦S�HE�2EXYVI^E�� SY�HE�
'VMEª¦S�� GSRXVE� E� HIWEVQSRME� IWXEFIPIGMHE� IQ� WYEW� HMVIXVM^IW� TIPE� TV¶TVME�
GVMEXYVE��3W�LSQIRW��RS�IRXERXS��NEQEMW�WI�ETPMGEQ�E�IWWE�RSFVI�MRZIWXMKEª¦S�UYI�
PLIW� IZMXEVME� HIWsKVEªEW�� ETSYGEQIRXSW� I� MKRSQ°RMEW� UYI�� EFWSPYXEQIRXI�� R¦S�
IWXEVMEQ� RS� WIY� VSXIMVS�� WI� IPIW�� QEMW� GSQIHMHSW� REW� Eª¸IW� HM¤VMEW�� R¦S� SW�
GVMEWWIQ�TEVE� WM�QIWQSW�� GSQ�EXMXYHIW� ZIVMJMGEHEW�E� GEHE�TEWWS�RE� WSGMIHEHI�
GSQS�HIRXVS�HS�PEV�
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GSQS� WSIQ� WIV� EW� TIWWSEW� JSVXIQIRXI� EXMRKMHEW� TSV� YQ� EWW¬HMS� SFWIWWSV�� E�
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