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�������%W�IRGMGPST¬HMEW�HIJMRIQ�S�LSQIQ�GSQS�YQ�üERMQEP�VEGMSREP��QSVEP�I�
WSGMEP��QEQ°JIVS��F°TIHI��F°QERS��GETE �̂HI�PMRKYEKIQ�EVXMGYPEHE��UYI�SGYTE�
S�TVMQIMVS�PYKEV�RE�IWGEPE�^SSP¶KMGE��WIV�LYQERS���ý
�������3�QSQIRXS�QEMW�IPSU¿IRXI�HS�WIY�TVSGIWWS�IZSPYXMZS�HIY�WI�UYERHS�
EHUYMVMY�E�GSRWGM­RGME�TEVE�HMWGIVRMV�S�FIQ�HS�QEP��E�ZIVHEHI�HE�MQTSWXYVE��
S�GIVXS�HS�IVVEHS��TVSWWIKYMRHS�RE�QEVGLE�EWGIRWMSREP�UYI�S�GSRHY M̂V¤�£W�
GYPQMR¥RGMEW�HE�ERKIPMXYHI�
�������)WXYHEHS�PEVKEQIRXI�EXVEZ¬W�HSW�W¬GYPSW��4MX¤KSVEW�EJMVsQEZE�UYI�IPI��S�
LSQIQ
�¬�E�QIHMHE�HI�XSHEW�EW�GSMWEW��IRsUYERXS�7¶GVEXIW�IPYGMHEZE�WIV�S�
SFNIXS�QEMW�HMVIXS�HE�TVISsGYTEª¦S�JMPSW¶JMGE�
�������(YVERXI�S�IWXSMGMWQS�I�S�RISTPEXSRMWQS�LSYZI�YQE�TVIsSGYTEª¦S�TEVE�
UYI�SGSVVIWWI�E�üHMWWSPYª¦S�HS�LSQIQ�IQ�E�2EXYVI^Eý��QIWQS�E°�VIZIPERHS�
E�KVERHI�TVISGYTEª¦S�HI�EQFEW�EW�IWGSPEW�GSQ�IWXI�WIV�EHQMV¤ZIP�
�������2E�GSRGIMXYEª¦S�GVMWX¦�IPI�üXVERWGIRHI�S�QYRHSý��IQ�YQE�HMQIRW¦S�
XSXEPQIRXI�HMJIVIRXI�HIWXE�
�������.¤�S�VEGMSREPMWQS�S�GSRWMHIVE��HIWHI�(IWGEVXIW��GSQS�S�üWIV�TIRWERXI�
TSV�I\GIP­RGME��GSQS�E�VE^¦S�UYI�GSQTVIIRHI�I�I\TPMGE�S�QYRHS�I�E�WM�
QIWQE�ý

2S� IWTMVMXYEPMWQS� MHIEPMWXE� S� üIWT°VMXS� XIQ� E� TVMQE M̂E� IQ� XYHS� UYI� WI�
VIPEGMSRE� GSQ� S� QYRHS� I� E� ZMHE� LYQEREý�� IRsUYERXS� UYI� TEVE� S�
QEXIVMEPMWQS�S�üIWT°VMXS�R¦S�¬�QEMW�UYI�YQE�JSVQE�HI�EXMZMHEHI�HE�QEX¬VME�
UYI��IQ�HIXIVQMREHE�JEWI�HI�WYE�IZSPYª¦S��HI�JSVQEW�WMQTPIW�TEVE�SYXVEW�
QEMW�GSQTPIs\EW��EHUYMVMY�GSRWGM­RGME���ý

1MZEVX�� S� G¬PIFVI� REXYVEPMWXE� MRKP­W�� EREPMWERHS�� TWMGSPSsKMGEQIRXI�� S�
LSQIQ��IWGPEVIGI�UYI�IPI�üHMJIVI�HSW�SYXVSW�ERMQEMW�TIPEW�GEVEGXIV°WXMGEW�HE�
EFWXVEª¦S�� HE� TIVGITª¦S� MRXIsPIGXYEP�� HE� GSRWGM­RGME� HI� WM� QIWQS�� HE�
VIJPI\¦S�� HE� QIQ¶VME� VEGMSREP�� HS� NYPKEQIRXS�� HE� W°RXIWI� I� MRHYª¦S�
MRXIPIGXYEP��HS�VEGMSG°RMS��HE�MRXYMª¦S�MRXIPIGXYEP��HEW�IQSª¸IW�I�WIRXMQIRsXSW�
WYTIVMSVIW��HE�PMRKYEKIQ�VEGMSREP��HS�ZIVHEHIMVS�TSHIV�HI�ZSRXEHI�ý

7¶GVEXIW�I�4PEX¦S�IWXEFIPIGIVEQ�UYI�S�LSQIQ�IVE�S�VIsWYPXEHS�HS�WIV�SY�
)WT°VMXS� MQSVXEP�I�HS�R¦S�WIV�SY�WYE�QEX¬VME�UYI��YRMHSW�� PLI� JEGYPXEZEQ�S�
TVSGIWWS�HI�IZSPYª¦S�

3W�JMP¶WSJSW�EXSQMWXEW�VIHY M̂EQ�RS�ES�GETVMGLS�HEW�TEVsX°GYPEW�UYI��IQ�WI�
HIWEVXMGYPERHS��ERMUYMPEZEQ�WI�EXVEZ¬W�HS�JIR·QIRS�FMSP¶KMGS�HE�QSVXI�

.IWYW�� WYTIVERHS� XSHSW�SW� PMQMXIW�HS� GSRLIGMQIRXS�� JI^�WI�S�FM¶XMTS�HS�
,SQIQ� -RXIKVEP�� TSV� LEZIV� HIWIRZSPZMHS� XSsHEW� EW� ETXMH¸IW� LIVHEHEW� HI�
(IYW��RE�GSRHMª¦S�HI�WIV�QEMW�TIVJIMXS�HI�UYI�WI�XIQ�RSX°GME�

8SHE�E�7YE�ZMHE�¬�QSHIPEV��XSVRERHS�WI�S�I\IQTPS�E�WIV�WIKYMHS��TEVE�S�
PSKVS�HE�TPIRMXYHI��HI�UYIQ�HIWINE�PMFIVXEª¦S�VIEP�

%�*MPSWSJME��QIHMERXI�EW�WYEW�HMZIVWEW�IWGSPEW�� XIQ�TVSsGYVEHS�SJIVIGIV�
ES�LSQIQ�GEQMRLSW�UYI�S�JIPMGMXIQ�IQ�GSRsX°RYEW�XIRXEXMZEW�HI�MRXIVTVIXEV�
E�ZMHE�I�IRXIRH­�PS�

%�4WMGSPSKME��UYI�MRMGMEPQIRXI�WI�GSRJYRHME�GSQ�E�IWXVYsXYVE�JMPSW¶JMGE��HI�
TEWWS� IQ� TEWWS� PMFIVXSY�WI� HI� WIY� NYKS� I�� FYWGERHS� IWXYHEV� E� TWMUYI��
EPGERªSY�� RE� EXYEPMHEHI�� I\TVIWsW¦S� HI� VIPIZS� TEVE� E� GSQTVIIRW¦S� HS�
LSQIQ��HSW�WIYW�TVSsFPIQEW�I�WIYW�HIWEJMSW�TWMGSP¶KMGSW�

%� QYPXMTPMGMHEHI� HI� XIRH­RGMEW� SVE� ZMKIRXIW�� RIWWE� ¤VIE�� GSQTVSZE� S�



MRXIVIWWI� HSW� IWXYHMSWSW� HIWXE� I� HI� SYXVEW� HMWGMsTPMREW� HS� GSRLIGMQIRXS��
FYWGERHS�E� PMFIVXEª¦S�HS� MRHMZ°HYS� IQ� VIPEª¦S� ESW� HIWEJMSW� I� HMJMGYPHEHIW�
UYI�S�EJPMKIQ�

%PKS�VIGIRXIQIRXI������
�WYVKMY��RSW�)WXEHSW�9RMHSW��E�UYEVXE�JSVªE�IQ�
4WMGSPSKME��UYI�¬�E�8VERWTIWWSEP��EQTPMERHS�S�GEQTS�HI�MRZIWXMKEª¦S�EP¬Q�HS�
&ILEZMSVMWQS�� HE� 4WMGER¤sPMWI� I� HE� 4WMGSPSKME� ,YQERMWXE�� JSVRIGIRHS�QEMW�
EQTPSW�IWsGPEVIGMQIRXSW�WSFVI�S�LSQIQ�MRXIKVEP���

3W� WIYW� TMSRIMVSW� ZMIVEQ� HSW� UYEHVSW� HE� 4WMGSPSKME� ,YsQERMWXE��
JEGYPXERHS� E� MRXVSHYª¦S� HI� EPKYRW� IRWMREQIRXSW� I� I\TIVM­RGMEW� SVMIRXEMW��
KVEªEW�ESW�UYEMW�EFVIQ�IWTEªSW�TEVE�YQE�ZMW¦S�IWTMVMXYEPMWXE�HS�WIV�LYQERS�
IQ�QEMSV�TVSJYRHMsHEHI�

3� )WTMVMXMWQS�� TSV� WYE� ZI �̂� WMRXIXM^ERHS� HMZIVWEW� GSVVIRsXIW� HI�
TIRWEQIRXS�TWMGSP¶KMGS�I�IWXYHERHS�S�LSQIQ�RE�WYE�GSRHMª¦S�HI�)WT°VMXS�
IXIVRS�� ETVIWIRXE� E� TVSTSWXE� HI� YQ� GSQTSVXEQIRXS� JMPSW¶JMGS� MHIEPMWXE��
MQSVXEPMWXE�� EY\MPMERHS�S� RE� IUYEª¦S� HSW� WIYW� TVSFPIQEW�� WIQ� ZMSP­RGME� I�
GSQ�FEWI�RE�VIIRGEVREª¦S��ETSRXERHS�PLI�SW�VYQSW�JIPM^IW�UYI�HIZI�WIsKYMV�

2E�TVIWIRXI�3FVE�JE^IQSW�YQ�IWXYHS�HI�HMZIVWSW�JEXSVIW�HI�TIVXYVFEª¦S�
TWMGSP¶KMGE��TVSGYVERHS�SJIVIGIV�XIVETMEW�HI�J¤GMP�ETPMGEª¦S��JYRHEQIRXEHEW�
RE�ER¤PMWI�HS�LSQIQ�£�PY �̂HS�)ZERKIPLS�I�HS�)WTMVMXMWQS��HI�JSVQE�E�EY\MPM¤�
PS�RS�IUYMP°sFVMS�I�RS�EQEHYVIGMQIRXS�IQSGMSREP�� XIRHS� WIQTVI� GSQS� WIV�
MHIEP�.IWYW��S�,SQIQ�-RXIKVEP�HI�XSHSW�SW�XIQTSW�

)QFSVE� VIGSRLIªEQSW� WMRKIPE� E� RSWWE� GSRXVMFYMª¦S�� IWsTIVEQSW� HI�
EPKYQE�JSVQE�EY\MPMEV�EUYIPIW�UYI�RSW�PIMEQ�GSQ�VIEP�HIWINS�HI�VIRSZEª¦S�I�
HI�EUYMWMª¦S�HI�WE½HI�TWMGSP¶KMGE��GSRWGMIRXI�HI�LEZIVQSW�JIMXS�S�Q¤\MQS�ES�
RSWWS�EPGERGI��RIWXI�KVEZI�QSQIRXS�HE�,YQERMHEHI�

7EPZEHSV�����HI�JIZIVIMVS�HI������
.SERRE�HI��RKIPMW
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�������%�WIKYRHE�QIXEHI�HS�7¬GYPS����XVERWGSVVI�RYQE�)YV¤sWME�WEGYHMHE�
TIPEW�GSRX°RYEW�GEPEQMHEHIW�KYIVVIMVEW��UYI�WI�WYGIHIQ��XVYERIWGEW��
HM M̂QERHS�ZMHEW�I�TSZSW�
�������%W�EHQMV¤ZIMW�GSRUYMWXEW�HE�'M­RGME�UYI�WI�ET¶ME�RE�8IGsRSPSKME��R¦S�
PSKVEQ�LEVQSRM^EV�S�LSQIQ�FIPMGSWS�I� MRWEXMWsJIMXS��UYI�WI�HIM\E�HSQMREV�
TIPE� ZEKE� HS� QEXIVMEPMWQS�YXMPMsXEVMWXE�� UYI� S� XVERWJSVQE� RYQ� EQSRXSEHS�
SVK¥RMGS�UYI�TIRsWE��E�GEQMRLS�HI�ERMUYMPEQIRXS�RS�X½QYPS�
�������4SWWYMV��HSQMREV�I�KS^EV�TSV�YQ�QSQIRXS��W¦S�E�QIXE�E�UYI�WI�EXMVE��
HIWEVZSVEHS�
� � � � � � �1EP�WI�IRGIVVE�E�KYIVVE�HE�'VMQ¬ME��IQ�������I� N¤�WI� MRsUYMIXEQ�SW�
I\¬VGMXSW� TEVE� E� LIGEXSQFI� JVERGS�TVYWWMERE�� GYsNSW� IJIMXSW� IWXSYVEQ� IQ�
������IRZSPZIRHS�S�MQIRWS�GSRXMsRIRXI�RE�PSYGYVE�WIPZEKIQ�UYI�EQIEªE�HI�
GSRWYQMª¦S�E�XYHS�I�E�XSHSW�
� � � � � � � 3� %VQMWX°GMS�� EWWMREHS� IQ� RSQI� HE� TE �̂� JSQIRXSY� S� I\sTPSHMV� HE�
7IKYRHE�+YIVVE�1YRHMEP��UYI�WEGYHMY�S�3VFI�IQ�WIYW�UYEHVERXIW�
�������7SQERHS�WI�IJIMXSW�E�RSZEW�GEYWEW��WYVKI�E�+YIVVE�*VME��UYI�WI�I\TERHI�
TIPS�WYHIWXI�EWM¤XMGS�IQ�GSRX°RYSW�GSRJPMXSW�PEQIRX¤ZIMW��IQ�RSQI�HI�
MHISPSKMEW�EPMIR°KIREW��HMWJEVªEHEW�HI�MRXIVIWWIW�REGMSREMW��RSW�UYEMW��SW�
EVQEQIRXSW�WYTIVEHSW�W¦S�YXMPM^EHSW��EFVMRHS�IWTEªSW�RSW�HIT¶WMXSW�TEVE�
SYXVSW�QEMW�WSJMWXMGEHSW�I�HIWXVYXMZSW���

%FVIQ�WI� GLEKEW� TYVYPIRXEW� UYI� EXYVHIQ� S� TIRWEQIRXS�� HSVIW�
MRSQMR¤ZIMW�VEWKEQ�SW�WIRXMQIRXSW�EWWIPZENERHS�SW�MRHMZ°HYSW�

3�QIHS�I�S�GMRMWQS�H¦S�WI�EW�Q¦SW�IQ�GSRGMPM¤FYPS�MVsVIGSRGMPM¤ZIP�
%�+YIVVE�HSW�WIMW�HMEW��IRXVI�¤VEFIW�I�NYHIYW��EFVI�WYPGSW�TVSJYRHSW�RE�

IGSRSQME� QYRHMEP�� IVKYIRHS� S� HIYW� TIXV¶PIS� E� YQE� GSRHMª¦S� NEQEMW�
IWTIVEHE�

3W�LSPSGEYWXSW�WYGIHIQ�WI�
3W�GVMQIW�LIHMSRHSW�IQ�RSQI�HE�PMFIVHEHI�WI�EGYQYPEQ�I�SW�XVMFYREMW�

HI�NYWXMªE�SW�ET¶MEQ�
3� LSQIQ� ¬� VIHY M̂HS� £� °RJMQE� GSRHMª¦S� RS� üETEVXLIMHý�� REW� PYXEW� HI�

GPEWWIW��RE�MRKIWX¦S�I�YWS�HI�EPGS¶PMGSW�I�HVSKEW�EPYGMR¶KIREW�GSQS�EFMWQS�
HI�JYKE�TEVE�E�PSYGYVE�I�S�WYMGMsHMS�

1SZMQIRXSW� JMPSW¶JMGSW� EFWYVHSW� EVVIKMQIRXEQ� EW� QIRsXIW� NSZIRW� I�
HIWMPYHMHEW�IQ�RSQI�HS�2EHE°WQS��HS�)\MWXIRsGMEPMWQS��HS�,MTTMI°WQS�I�HI�
GSQTSVXEQIRXSW� I\XVEZEKERXIW� QEMW� VIGIRXIW�� QEMW� EKVIWWMZSW�� QEMW�
TVMQ¤VMSW��QEMW�ZMSPIRsXSW�

3�LSQIQ�QSHIVRS�IWXIVXSVE��IRUYERXS�ZMENE�IQ�REZIW�WYTIVGSRJSVX¤ZIMW�
JSVE�HE�EXQSWJIVE�I�HIRXVS�HIPE�� ZIRGIRHS�EW� HMWX¥RGMEW�� MRXIVTVIXERHS�SW�
HIWEJMSW�I�IRMKQEW�G¶WQMGSW�

%� WSRHE� MRZIWXMKEHSVE� TIRIXVE� S� ¥QEKS� HE� ZMHE�QMGVSWsG¶TMGE� I� EFVI�
XSHS�YQ�YRMZIVWS�TEVE�MRJSVQEª¸IW�I�IWGPEVIGMsQIRXSW�WEPZEHSVIW�

,¤� IWTIVERªE� TEVE� XIVV°ZIMW� IRJIVQMHEHIW� UYI� HIWXVY°VEQ� KIVEª¸IW��
IRUYERXS�WYVKIQ�RSZEW�HSIRªEW�XSXEPQIRXI�TIVXYVsFEHSVEW�

%�TIVTPI\MHEHI�HSQMRE�EW�TEMWEKIRW�LYQEREW�
%�KVMXERXI�QMW¬VME�IGSR·QMGE�I�S�EKVIWWMZS�EFERHSRS�WSsGMEP�JE^IQ�HEW�

GMHEHIW�LSHMIVREW�S�TEPGS�TEVE�S�GVMQI��RS�UYEP�E�GVMEXYVE�ZEPI�S�UYI�GSRHY �̂�



TIVHIRHS�SW�FIRW�QEXIVMEMW�I�E�ZMHE�IQ�GMVGYRWX¥RGMEW�MRMQEKMR¤ZIMW�
,¤�YQE�TWMGSWJIVE�HI�XIQSV�EWJM\MERXI�IRUYERXS�IQIVKI�HS�MQS�HS�

LSQIQ�E�MRHMJIVIRªE�TIPE�SVHIQ��TIPSW�ZEPSVIW�¬XMGSW��TIPE�I\MWX­RGME�
GSVTSVEP�

(IWYQERM^E�WI�S�MRHMZ°HYS��IRXVIKERHS�WI�ES�TEZSV��SY�KIVERHS�S��SY�
MRHMJIVIRXI�E�IPI�

3W�HMWX½VFMSW�HI�GSQTSVXEQIRXS�EYQIRXEQ�I�S�HIWTEYX¬sVMS�HIWKSZIVRE�
9QE�MQIHMEXE��YVKIRXI�VIEª¦S�IQSGMSREP��GYPXYVEP��VIPMKMsSWE��TWMGSP¶KMGE��

WYVKI��I�S�LSQIQ�ZSPXEV¤�E�MHIRXMJMGEV�WI�GSRWMKS�QIWQS�
%�WYE�MHIRXMHEHI�G¶WQMGE�¬�S�TVMQIMVS�TEWWS�E�HEV��EFVMRsHS�WI�ES�EQSV��

UYI�KIVE�GSRJMERªE��UYI�EVVERGE�HE�RIKEª¦S�I�S�MVMWE�HI�PY �̂�HI�FIPI^E��HI�
IWTIVERªE�

%�KVERHI�RSMXI�UYI�GSRWXVMRKI�¬��XEQF¬Q��S�MR°GMS�HE�EPsZSVEHE�UYI�WYVKI�
2IWXI�LSQIQ�EXVMFYPEHS�HSW�RSWWSW�HMEW��E�(MZMRHEHI�HITSWMXE�E�

GSRJMERªE�IQ�JEZSV�HI�YQE�VIRSZEª¦S�TEVE�YQ�QYRHS�QIPLSV�I�YQE�
WSGMIHEHI�QEMW�JIPM �̂

&YWGEV�SW�ZEPSVIW�UYI�PLI�HSVQIQ�WSXIVVEHSW�RS�°RXMQS�¬�E�VE^¦S�HI�WYE�
I\MWX­RGME�GSVTSVEP��RS�QSQIRXS�

)RGSRXVEV�WI�GSQ�E�ZMHE��IRJVIRX¤�PE�I�XVMYRJEV��IMW�S�WIY�JEREP�



�
%�VSXMRE

�������%�REXYVEP�XVERWJSVQEª¦S�WSGMEP��HIGSVVIRXI�HSW�IJIMXSW�HE�GM­RGME�EPMEHE�£�
XIGRSPSKME�E�TEVXMV�HS�W¬GYPS�����MQT·W�UYI�S�MRHMZMHYEPMWQS�GSQTIXMXMZS�T¶W�
VIREWGIRXMWXE�GIHIWWI�PYKEV�ES�GSPIXMZMWQS�MRHYWXVMEP�I�GSQYRMX¤VMS�HE�
EXYEPMHEHI�

%�GMW¦S�HIGSVVIRXI�HS�TIRWEQIRXS�GEVXIWMERS��RE�HMGSXSsQME�HS�GSVTS�I�
HE� EPQE�� IRWINSY� YQE� VEHMGEP� QYHERªE� RSW� L¤FMXSW� HE� WSGMIHEHI�� HERHS�
WYVKMQIRXS�E�YQE�W¬VMI�HI�GSRsJPMXSW�UYI�MVVSQTIQ�RE�TIVWSREPMHEHI�LYQERE�
I�GSRHY^IQ�E�EPMIREª¸IW�TIVXYVFEHSVEW�

%RXIW�� SW� XEFYW� I� EW� WYTIVWXMª¸IW� KIVEZEQ� GSQTSVXEQIRsXSW�
I\XVEZEKERXIW��I�E�JEPWE�QSVEP�QEWGEVEZE�SW�IVVSW�UYI�WI�XSVREZEQ�JEXSVIW�
HI�HIWEKVIKEª¦S�HE�TIVWSREPMHEHI��E�WIVZMsªS�HE�LMTSGVMWME�VIJMREHE�

%�QYHERªE�HI�L¤FMXSW��RS�IRXERXS��WI�PMFIVSY�S�LSQIQ�HI�EPKYQEW�JSFMEW�
I� QIGERMWQSW� HI� IZEW¦S� TIVRMGMSWSW�� MQsT·W� SYXVSW� TEHV¸IW�
GSQTSVXEQIRXEMW� HI�QEWWMJMGEª¦S�� RSW� UYEMW� WYVKIQ� RSZSW� °HSPSW� I�QMXSW�
HIZSVEHSVIW��UYI�VIWTSRsHIQ�TSV�IUYMZEPIRXIW�JIR·QIRSW�HI�HIWIUYMP°FVMS�

,SYZI� XVSGE� HI� GSRHYXE��QEW� R¦S� HI� VIRSZEª¦S� WEYH¤ZIP� RE� JSVQE� HI�
IRGEVEV�WI�E�ZMHE�I�HI�ZMZ­�PE�

(I� YQ� PEHS�� E� GM­RGME� IQ� GSRWXERXI� TVSKVIWWS�� R¦S� WI� JEs^IRHS�
EGSQTERLEV� TSV� YQ� GSVVIWTSRHIRXI� HIWIRZSPZMQIRXS� ¬XMGS�IWTMVMXYEP��
GERHMHEXE�WI�E�GSRHY M̂V�S�LSQIQ�ES�QMPMWsQS��ES�GSRGIMXS�HI�ERMUYMPEQIRXS�

2SYXVS� WIRXMHS�� S� GSRXYF¬VRMS� WYFNEGIRXI�� ETVIWIRXE� YQ� IPIRGS�
I\EWTIVEHSV�HI�¤VIEW�GSRJPMXERXIW�REW�KYIVVEW�I�EQIsEªEW�HI�KYIVVEW�UYI�WI�
WYGIHIQ��REW�ZEVMEª¸IW�HE�IGSRSQME��RSW�ZSPYQSWSW�FSPW¸IW�HI�QMW¬VME�HI�
Z¤VME� SVHIQ�� IQTYVsVERHS� S� LSQIQ� TEVE� E� ERWMIHEHI�� E� MRWIKYVERªE�� E�
WYWTIMª¦S�GSRXYQE �̂�E�ZMSP­RGME�

%� JMQ� HI� JYKMV� £� PYXE� HIWMKYEP�ô� S� LSQIQ� GSRXVE� E� Q¤UYMsRE�ô� SW�
QIGERMWQSW�VIWTSRW¤ZIMW�TIPE�WIKYVERªE�IQSGMSREP�PIZEQ�S�MRHMZ°HYS��UYI�
R¦S� WI� IRGSVENE� ES� GSQTIXMXMZMWQS� HSIRXMS�� £� EGSQSHEª¦S�� MKYEPQIRXI�
IRJIVQE�� GSQS� JSVQE� HI� WSFVIZMZ­RGME� RS� F¤VEXVS� IQ� UYI� WI� IRGSRXVE��
VIGIERHS�WIV�ZIRGMHS��IWQEKEHS�SY�GSRWYQMHS�TIPE�QEWWE�GVIWGIRXI�SY�TIPS�
HIWIWTIVS�EZEWWEPEHSV�

)WXEFIPIGI�EPKYQEW�TSYGEW�QIXEW��UYI�GSRUYMWXE�GSQ�VIsPEXMZE�JEGMPMHEHI��
TEWWERHS�E�YQE�I\MWX­RGME�VSXMRIMVE�I�RIYsVSXM^ERXI��UYI�GYPQMRE�TSV�QEXEV�
PLI�S�IRXYWMEWQS�HI�ZMZIV��SW�IWX°QYPSW�TEVE�IRJVIRXEV�HIWEJMSW�RSZSW�

6SXMRE�¬�GSQS�JIVVYKIQ�RE�IRKVIREKIQ�HI�TVIGMSWE�QEsUYMREVME��UYI�E�
GSVV¶M�I�EVVIFIRXE�

(MWJEVªEHE� GSQS� WIKYVERªE�� IQTIVVE� S� GEVVS� HS� TVSKVIWsWS� WSGMEP� I�
EYXSQEXM^E� E� QIRXI�� UYI� GIHI� S� GEQTS� HS� VEGMSG°sRMS� ES� QIWQMWQS�
GERWEHSV��HITVMQIRXI�

3�LSQIQ�VITIXI�E�Eª¦S�HI�SRXIQ�GSQ�MKYEP�MRXIRWMHEHI�LSNI��XVEFEPLE�RS�
QIWQS� PEFSV� I� VIGSQT¸I� MH­RXMGSW� TEWWSW�� QERX¬Q� EW� QIWQEW�
HIWMRXIVIWWERXIW� GSRZIVWEª¸IW�� VIXSVRE� ES� PEV� SY� FYWGE� SW� VITIXMHSW�
IWTEMVIGMQIRXSW��FEV��GPYFI��XIPIsZMW¦S��NSVREP��WI\S��GSQ�JVIR¬XMGS�VIGIMS�HE�
WSPMH¦S�� EX¬� EPsGERªEV� E� ETSWIRXEHSVME��� �� 2IWWI� °RXIVMQ�� VIEPM^E� J¬VMEW�
TVSKVEsQEHEW�� ZMWMXE� PYKEVIW� UYI� S� HIWEKVEHEQ�� TSV¬Q� VI½RI�WI� E� SYXVSW�
KVYTSW� MKYEPQIRXI� XIHMSWSW� I�� UYERHS� GLIKE� ES� HIRSQMREHS� TIV°SHS� HS�



KS^S�VITSYWS�� HIM\E�WI� EVVEWXEV� TIPE� MRYsXMPMHEHI� EKVEH¤ZIP�� ZMXMQEHS� TSV�
TVSFPIQEW�GEVH°EGSW��UYI�VIWYPXEQ�HEW�TVIWW¸IW�PEVKEQIRXI�WYWXIRXEHEW�SY�
TSV�RIYVSsWIW�UYI�E�QSRSXSRME�IRKIRHVE�

3� LSQIQ� ¬� YQ� QEQ°JIVS� FMSWWSGMEP�� GSRWXVY°HS� TEVE� I\TIVM­RGMEW� I�
MRMGMEXMZEW�GSRWXERXIW��VIRSZEHSVEW�

%�WYE�ZMHE�¬�VIWYPXEHS�HI�FMPL¸IW�HI�ERSW�HI�XVERWJSVQEsª¸IW�GIPYPEVIW��
WSF� S� GSQERHS� HS� )WT°VMXS�� UYI� IPEFSVSY� IUYMsTEQIRXSW� SVK¥RMGSW� I�
TW°UYMGSW�TEVE�EW�VIWTSWXEW�IZSPYXMZEW�UYI�E�JYXYVE�TIVJIMª¦S�PLI�I\MKI�

3�XVEFEPLS�GSRWXMXYM�PLI�IWX°QYPS�ESW�ZEPSVIW�UYI� PLI�HSVsQIQ� PEXIRXIW��
EKYEVHERHS�HIWTIVXEQIRXS��EQTPMEª¦S��HIWHSsFVEQIRXS�

(IM\ERHS�UYI�IWWI�TSXIRGMEP�TIVQERIªE�MREXMZS�TSV�MRHSsP­RGME�SY�VSXMRE��
E�JVYWXVEª¦S�IQSGMSREP�IRXSVTIGI�SW�WIRXMQIRXSW�HS�WIV�SY�PIZE�S�£�ZMSP­RGME��
ES� GVMQI�� GSQS� TVSGIWWS� HI� PMFIVXEª¦S� HE� QEWQSVVE� UYI� IPI� QIWQS�
GSRWXVYMY��RIPE�IRGEVGIVERHS�WI�

7YFMXEQIRXI��UYEP�GSVVIRXI^E�GSRXMHE�UYI�EVVIFIRXE�E�FEVsVEKIQ��VSQTI�
SW� PMQMXIW� HS� LEFMXYEP� I� H¤� ZE^¦S� ESW� GSRJPMXSW�� ESW� MRWXMRXSW� EKVIWWMZSW��
XSQFERHS�IQ�TVSGIWWSW�EPYGMREHSW�HI�HIWIUYMP°FVMSW�I�GLSUYI�

2IWWI� WIRXMHS�� SW� WYTSVXIW� QSVEMW� I� IWTMVMXYEMW� GSRXVMFYsIQ� TEVE� E�
QYHERªE�HE�VSXMRE��EFVMRHS�IWTEªSW�QIRXEMW�I�IQSsGMSREMW�TEVE�S�MHIEPMWQS�
HS� EQSV� ES� TV¶\MQS�� HE� WSPMHEVMIHEsHI�� HSW� WIVZMªSW� HI� IRSFVIGMQIRXS�
LYQERS�

3� LSQIQ� WI� HIZI� VIRSZEV� MRGIWWERXIQIRXI�� EPXIVERHS� TEVE�QIPLSV� SW�
L¤FMXSW� I� EXMZMHEHIW�� QSXMZERHS�WI� TEVE� S� ETVMQSsVEQIRXS� °RXMQS�� GSQ�
GSRWIU¿IRXI�QSZMQIRXEª¦S�HEW�JSVªEW�UYI�JSQIRXEQ�S�TVSKVIWWS�TIWWSEP�I�
GSQYRMX¤VMS��E�FIRIJ°sGMS�HE�WSGMIHEHI�IQ�KIVEP�

*EGI�E�IWWI�IWJSVªS�I�IQTIRLS��S�LSQIQ�MRXIVMSV�WSFVIT¸I�WI�ES�I\XIVMSV��
WSGMEP�� XVEFEPLEHS�TIPSW�EXEZMWQSW�HEW� VIsTVIWW¸IW�I� GEWXVEª¸IW��TVSTSRHS�
GSRGIMXSW� QEMW� HMKRSW� HI� GSRZMZ­RGME� LYQERE�� IQ� GSRWSR¥RGME� GSQ� EW�
EQFMª¸IW�IWsTMVMXYEMW�UYI�PLI�TEWWEQ�E�GSQERHEV�EW�HMWTSWMª¸IW�°RXMQEW�

3� I\GIWWS� HI� XIGRSPSKME�� UYI� ETEVIRXIQIRXI� VIWSPZIVME� SW� TVSFPIQEW�
LYQERSW��IRKIRHVSY�RSZSW�HVEQEW�I�GSRJPMXSW�GSQTSVXEQIRXEMW�� RE� VSXMRE�
HIKVEHERXI��UYI�RIGIWWMXEQ�WIV�VII\EQMREHSW�TEVE�TSWXIVMSV�GSVVIª¦S�

3� MRHMZMHYEPMWQS�� UYI� HIY� ­RJEWI� ES� IRKERSWS� GSRGIMXS� HS� LSQIQ� HI�
JIVVS�I�HE�QYPLIV�FSRIGE�� SFNIXS�HI� PY\S�I�HI� MRYXMPMHEHI�� GIHIY� PYKEV�ES�
GSPIXMZMWQS� GSRWYQMWXE�� WIQ� MHIRsXMHEHI�� IQ� UYI� SW� ZEPSVIW� SFIHIGIQ� E�
RSZSW�TEHV¸IW�HI�GV°XMsGE�I�HI�EGIMXEª¦S�TEVE�SW�XVMYRJSW� MQIHMEXSW�WSF�SW�
EPXSW�TVIsªSW�HE�HIWXVYMª¦S�HS�MRHMZ°HYS�GSQS�TIWWSE�VEGMSREP�I�PMZVI�

%� PMFIVHEHI�GYWXE�YQ�EPXS�TVIªS�I�HIZI�WIV�GSRUYMWXEHE�RE�KVERHI� PYXE�
UYI�WI�XVEZE�RS�GSXMHMERS�

0MFIVHEHI�HI�WIV�I�EXYEV��HI�XIV�VIWTIMXEHSW�SW�WIYW�ZEPSsVIW�I�STª¸IW�HI�
HMWGIVRMV�I�ETPMGEV��GSRWMHIVERHS��REXYVEPQIRXI��SW�G¶HMKSW�¬XMGSW�I�WSGMEMW��
WIQ�E�WYFQMWW¦S�EGSQSHEHE�I�MRHMJIVIRXI�ESW�TEHV¸IW�HI�GSRZIRM­RGME�HSW�
KVYTSW�HSQMsRERXIW�

%�IWGEPE�HI�MRXIVIWWIW��ETIUYIRERHS�S�LSQIQ��FVMRHE�S�GSQ�TV­QMSW�UYI�
JSVEQ�IWXEFIPIGMHSW�TIPS�WMWXIQE�HIWYQEsRS��WIQ�TEVXMGMTEª¦S�HS�MRHMZ°HYS�
GSQS�G¬PYPE�ZMZE�I�TIRsWERXI�HS�GSRNYRXS�KIVEP�

'SQS�TVSJMPE\ME�I� XIVET­YXMGE� IJMGE �̂� I\MWXIQ�SW�HIWEJMSW�TVSTSWXSW�TSV�
.IWYW��UYI�W¦S�HI�KVERHI�YXMPMHEHI�� MRHY M̂RHS�E�GVMEXYVE�E�HEV�TEWWSW�QEMW�
PEVKSW� I� EYHEGMSWSW� HS� UYI� EUYIPIW� UYI� PIZEQ� RE� HMVIª¦S� HSW� FVIZIW�



SFNIXMZSW�HE�I\MWX­RGME�ETIsREW�QEXIVMEP�
%� HIWIRZSPXYVE� HEW� TVSTSWXEW� IZERK¬PMGEW� JEGMPMXE� E� VYTsXYVE� HE� VSXMRE��

HERHS� WEYH¤ZIP� HMR¥QMGE� TEVE� YQE� ZMHE� MRXIsKVEP� IQ� JEZSV� HS� LSQIQ�
IWT°VMXS�IXIVRS�I�R¦S�ETIREW�HE�Q¤sUYMRE�LYQERE�TIRWERXI�E�GEQMRLS�HS�
X½QYPS��HE�HMWWSPYª¦S��HS�IWUYIGMQIRXS�



�
%�ERWMIHEHI

2¦S�WI�HIM\ERHS�ZMXMQEV�TIPE�VSXMRE��S�LSQIQ�XIRHI��£W�ZI^IW��E�EWWYQMV�
YQ� GSQTSVXEQIRXS� ERWMSWS� UYI� S� HIWKEWXE�� HERHS� SVMKIQ� E� TVSGIWWSW�
IRJIVQMªSW�UYI�S�GSRWSQIQ�

%� ERWMIHEHI� ¬� YQE� HEW� GEVEGXIV°WXMGEW� QEMW� LEFMXYEMW� HE� GSRHYXE�
GSRXIQTSV¥RIE�

-QTYPWMSREHS� ES� GSQTIXMXMZMWQS� HE� WSFVIZMZ­RGME� I� IWsQEKEHS� TIPSW�
JEXSVIW�GSRWXVMRKIRXIW�HI�YQE�WSGMIHEHI�IXMGEsQIRXI�IKS°WXE��TVIHSQMRE�E�
MRWIKYVERªE�RS�QYRHS�IQSGMSsREP�HEW�GVMEXYVEW�

%W�GSRWXERXIW�EPXIVEª¸IW�HE�&SPWE�HI�:EPSVIW��E�GSQTVIWsW¦S�HSW�KEWXSW��
E�GSVVIVME�TIPE�EUYMWMª¦S�HI�VIGYVWSW�I�E�HMWsTYXE�HI�GEVKSW�I�JYRª¸IW�FIQ�
VIQYRIVEHSW� KIVEQ�� HI� YQ� PEHS�� E� MRWIKYVERªE� MRHMZMHYEP� I� GSPIXMZE�� 4SV�
SYXVS�� EW� EQIEsªEW� HI� KYIVVEW� GSRWXERXIW�� E� TVITSX­RGME� HI� KSZIVRSW�
MRIWGVYsTYPSWSW� I� GLIJIW� HI� EXMZMHEHIW� EVFMXV¤VMSW� UY¦S� HMXEHSVIW�� SW�
ER½RGMSW�I�IWXEVHEPLEªSW�WSFVI�IRJIVQMHEHIW�HIZEWXEHSVEW��SW�GSQYRMGEHSW�
WSFVI� SW� HERSW� TIVTIXVEHSW� GSRXVE� E� IGSPSsKME� TVIRYRGMERHS� XVEK¬HMEW�
MQMRIRXIW��E�GEXEPSKEª¦S�HI�GVMsQIW�I�ZMSP­RGMEW�EXIVVEHSVEW�VIWTSRHIQ�TIPE�
MRUYMIXEª¦S� I� TIPS� QIHS� UYI� KVEWWEQ� IQ� XSHSW� SW� QIMSW� WSGMEMW�� GSQS�
GSRWsXERXI�EQIEªE�GSRXVE�S�WIV�I�S�WIY�KVYTS�� PIZERHS�SW�E�TIVQEsRIRXI�
ERWMIHEHI�UYI�HIJPYM�HEW�MRGIVXI^EW�HE�ZMHE�

4EWWERHS��HI�YQE�ETEVIRXI�WIKYVERªE��UYI�IVE�GSRGIHMHE�TIPSW�TEHV¸IW�
MRHMZMHYEPMWXEW�HS�W¬GYPS�����RS�ETSKIY�HE� MRHYWXVMEPM^Eª¦S��TEVE�S�TIV°SHS�
IPIXV·RMGS�� E� VSFSXM^Eª¦S� EQIEªE� QMPL¸IW� HI� IQTVIKEHSW�� UYI� XIQIQ� E�
TIVHE� HI� WYEW� EXMZMHEHIW� VIQYRIVEHEW�� ES� XIQTS� IQ� UYI� S� GSPIXMZMWQS��
MKYEsPERHS�SW�LSQIRW�REW�ETEV­RGMEW�WSGMEMW��RSW�GSWXYQIW�I�RSW�L¤FMXSW��
EPMNE� SW� IWX°QYPSW� HI� PYXE�� RIPIW� MRWXEPERHS�E� MRGIVXIs^E�� E� RIGIWWMHEHI� HI�
IRGSRXVEV�WI� WIQTVI� RE� I\TIGXEXMZE� HI� RSX°GMEW� JYRIWXEW�� HIWEKVEH¤ZIMW��
TIVXYVFEHSVEW�

)WZE M̂EHSW�HI�MHIEPMWQS�I�GSQTVMQMHSW�RS�WMWXIQE�IQ�UYI�XSHSW�JE^IQ�E�
QIWQE�GSMWE��EWWYQIQ� MKYEMW�GSQTSWXYsVEW��TEWWERHS�HI�YQE�TEVE�SYXVE�
TEYXE�HI�GSQTVSQMWWS�GSQ�ERWMIHEHI�GVIWGIRXI�

%�TVISGYTEª¦S�HI�TEVIGIV�XVMYRJEHSV��HI�VIWTSRHIV�HI�JSVsQE�WIQIPLERXI�
ESW� HIQEMW�� HI� WIV� FIQ� VIGIFMHS� I� GSRWMHIVEsHS� ¬� VIWTSRW¤ZIP� TIPE�
HIWYQERM^Eª¦S� HS� MRHMZ°HYS�� UYI� WI� XSVRE� YQ�IPIQIRXS� GSQTPIQIRXEV� RS�
KVYTEQIRXS�WSGMEP��WIQ�MHIRXMHEHI��RIQ�MRHMZMHYEPMHEHI�

8IRHS� GSQS�QSHIPS� TIVWSREPMHEHIW� I\XVEZEKERXIW�� UYI� HMXEQ�QSHEW� I�
GSQTSVXEQIRXS� I\¶XMGSW�� SY� PMHIVEHS� TSV� °HSsPSW� HE� ZMSP­RGME�� GSQS� HE�
EWX½GME� HSYVEHE�� S� HIWGSFVMQIRXS� HSW� PMQMXIW� TIWWSEMW� KIVE� MRUYMIXEª¦S� I�
GSRJPMXSW�UYI�QEP�HMWJEVªEQ�E�GSRX°RYE�ERWMIHEHI�LYQERE�

%� ERWMIHEHI� XIQ� QERMJIWXEª¸IW� I� PMQMXIW� REXYVEMW�� TIVJIMsXEQIRXI�
EGIMX¤ZIMW�

5YERHS� WI� EKYEVHE� YQE� RSX°GME�� YQE� TVIWIRªE�� YQE� VIWsTSWXE�� YQE�
GSRGPYW¦S�� ¬� TIVJIMXEQIRXI� GSQTVIIRW°ZIP� YQE� EXMXYHI� HI� IUYMPMFVEHE�
I\TIGXEXMZE�

%S� I\XVETSPEV� TEVE� SW� HMWX½VFMSW� VIWTMVEX¶VMSW�� S� GSPETWS� TIVMJ¬VMGS�� E�
WYHSVIWI��E�TIVXYVFEª¦S�K¤WXVMGE��E�MRW·RME��S�GPMsQE�HI�ERWMIHEHI�XSVRE�WI�
YQ�IWXEHS�TEXSP¶KMGS�E�GEQMRLS�HE�WSQEXM^Eª¦S�J°WMGE�IQ�KVEZIW�HERSW�TEVE�



E�ZMHE�
3� KVERHI� HIWEJMS� GSRXIQTSV¥RIS� TEVE� S� LSQIQ� ¬� S� WIY�

EYXSHIWGSFVMQIRXS�
2¦S�ETIREW�MHIRXMJMGEª¦S�HEW�WYEW�RIGIWWMHEHIW��QEW��TVMRsGMTEPQIRXI��HE�

WYE�VIEPMHEHI�IQSGMSREP��HEW�WYEW�EWTMVEª¸IW�PIK°XMQEW�I�VIEª¸IW�HMERXI�HEW�
SGSVV­RGMEW�HS�GSXMHMERS�

1IHMERXI�S�ETVSJYRHEQIRXS�HEW�HIWGSFIVXEW�°RXMQEW��EPsXIVE�WI�E�IWGEPE�
HI�ZEPSVIW�I�WYVKIQ�RSZSW�WMKRMJMGEHSW�TEVE�E�WYE�PYXE��UYI�GSRXVMFYIQ�TEVE�
E�XVERU¿MPMHEHI�I�E�EYXSGSRJMsERªE�

2¦S�L¤��IQ�VIEPMHEHI��WIKYVERªE�IRUYERXS�WI�XVERWMXE�RS�GSVTS�J°WMGS�
%�SVKERM^Eª¦S�QEMW�WEYH¤ZIP�HYVERXI�YQ�TIV°SHS��HIFMPMsXE�WI�IQ�SYXVS��

EWWMQ�GSQS�SW�QIPLSVIW�IUYMTEQIRXSW�SVK¥sRMGSW�I�TW°UYMGSW�WSJVIQ�REXYVEP�
HIWKEWXI� I� GSRWYQMª¦S�� HERsHS� PYKEV� £W� IRJIVQMHEHIW� I� £� QSVXI�� UYI�
XEQF¬Q�¬�JIR·QIRS�HE�ZMHE�

%�ERWMIHEHI�XVEFEPLE�GSRXVE�E�IWXEFMPMHEHI�HS�GSVTS�I�HE�IQSª¦S�
%� ER¤PMWI� GYMHEHSWE� HE� I\MWX­RGME� TPERIX¤VME� I� HEW� WYEW� JMREPMHEHIW�

TVSTSVGMSRE� E� ZMZ­RGME� WEPYXEV� HE� STSVXYRMHEHI� SVK¥RMGE�� WIQ� S� ETIKS�
Q¶VFMHS�ES�GSVTS�RIQ�S�QIHS�HI�TIVsH­�PS�

3W�MHIEMW�IWTMVMXYEPMWXEW��S�GSRLIGMQIRXS�HE�WSFVIZMZ­RGME�£�QSVXI�J°WMGE�
XVERU¿MPM^EQ�S�LSQIQ��JE^IRHS�UYI�GSRWMsHIVI�E�XVERWMXSVMIHEHI�HS�GSVTS�I�E�
TIVIRMHEHI�HE�ZMHE��HE�UYEP�RMRKY¬Q�WI�I\MQMV¤�

%TIKEHS� ESW� GSRJPMXSW� HE� GSQTIXMª¦S� LYQERE� SY� HIM\ERsHS�WI� ZIRGIV�
TIPE�EGSQSHEª¦S��S�LSQIQ�HIWZME�WI�HE�JMREPMsHEHI�IWWIRGMEP�HE�I\MWX­RGME�
XIVVIRE��UYI�WI�VIWYQI�RE�ETPMGEsª¦S�HS�XIQTS�TEVE�E�EUYMWMª¦S�HSW�VIGYVWSW�
IXIVRSW��TVSTMGMsEHSVIW�HE�FIPI^E��HE�TE �̂�HE�TIVJIMª¦S�

3�TERHIQ·RMS�KIVEHS�TIPS�I\GIWWS�HI�XIGRSPSKME�I�HI�GSRJSVXS�QEXIVMEP�
REW� GLEQEHEW� GPEWWIW� WYTIVMSVIW�� GSQ� EFsWSPYXE� MRHMJIVIRªE� TIPE�
LYQERMHEHI�HSW�KYIXSW�I�JEZIPEW��IQ�TVSQMWGYMHEHI�EWWYWXEHSVE��VIZIPE�E�
JEP­RGME�HE�GYPXYVE�I�HE�¬XMGE�IWXVMFEHE�RS� MQIHMEXMWQS�QEXIVMEPMWXE�GSQ�S�
WIY�EVVSsKERXI�HIWTVI^S�TIPS�IWTMVMXYEPMWQS�

'IVXEQIRXI��ES�JEREXMWQS�I�TVSMFMª¦S�IWTMVMXYEPMWXE�HI�GEV¤XIV�QIHMIZEP��
UYI�SGYPXEZEQ�EW�JIVMHEW�QSVEMW�HSW�LSsQIRW��WSF�S�HMWJEVGI�HE�LMTSGVMWME��S�
WYVKMQIRXS�EZEWWEPEHSV�HE�SRHE�HI�GMRMWQS�QEXIVMEPMWXE�WIVME�MRIZMX¤ZIP��2S�
IRXERXS��S�EFYWS�HE�JEPWE�GYPXYVE�HIWREXYVEHE��UYI�TVIXIRHIY�WSPYGMSsREV�SW�
TVSFPIQEW� LYQERSW� HI� TVSJYRHMHEHI� GSQS� VITEVEZE� SW� HIWENYWXIW� HEW�
IRKVIREKIRW�HEW�Q¤UYMREW�UYI�GSRWXVYMY��VIWYPXSY�RE�GSVVIVME�EPYGMREHE�TEVE�
PYKEV�RIRLYQ�I�TIPE�GSRsUYMWXE�HI�GSMWEW�QSVXEW��MRGETE^IW�HI�QMRMQM^EV�E�
WEYHEHI��HI�TVIIRGLIV�E�WSPMH¦S��HI�EGEPQEV�E�ERWMIHEHI��HI�IZMXEV�E�HSV��E�
HSIRªE�I�E�QSVXI���

1EKREXEW�� IQFSVE� XVMYRJERXIW�� TVS°FIQ� UYI� WI� TVSRYRGMI� S� RSQI� HE�
QSVXI�HMERXI�HIPIW�

'ETMX¦IW�HI�QSRST¶PMSW�VIGYWEQ�WI�E�WEMV�£�VYE��TEVE�IZMsXEVIQ�GSRX¤KMS�
HI� IRJIVQMHEHIW�� I� EPKYRW� MQT¸IQ�� TEVE� ZMsZIV�� EQFMIRXIW� EWWITWMEHSW��
XIRXERHS�HVMFPEV�S�TVSGIWWS�HI�HIKIRIVEª¦S�GIPYPEV�

%WIW�HE�FIPI^E�GIVGEQ�WI�HI�NSZIRW��VIGIERHS�E�ZIPLMGI��I�YXMPM^EQ�WI�HI�
IWXMQYPERXIW�TEVE�TVIWIVZEVIQ�S�GSVTS��ETPMsGERHS�WI�QEWWEKIRW��I\IVG°GMSW��
GMVYVKMEW� TP¤WXMGEW�� QYWGYsPEª¦S� I�� R¦S� SFWXERXI�� EGSQTERLEQ� E�
HIKIRIVEª¦S�J°WMGE�I�QIRXEP��ERWMSWSW��HIWZIRXYVEHSW�

4VSTEPERHS�WI� UYI� EW� GSRUYMWXEW� QSVEMW� JE^IQ� TEVXI� HEW� MRWXMXYMª¸IW�



ZIRGMHEW�ô�QEXVMQ·RMS��JEQ°PME��PEV�ô�SW�ETERMsKYEHSW�HE�PSYGYVE�GV­IQ�UYI�
ETPMGEQ��RE�ZIPLE�HSIRªE�HEW�TVSMFMª¸IW�TEWWEHEW��YQE�XIVET­YXMGE�MHIEP��)�
SPZMHEQ�WI�UYI�S�I\EKIVS�HI�QIHMGEQIRXS�YXMPM^EHS�IQ�YQE�HSIRªE��KIVE�
HERSW�QEMSVIW�HS�UYI�EUYIPIW�UYI�IVEQ�WSJVMHSW�

%�WSGMIHEHI�EXYEP�WSJVI�E�XIVETME�HIWSVHIREHE�UYI�YWSY�RE�IRJIVQMHEHI�
ERXMKE�HS�LSQIQ��UYI�SVE�WI�VIZIPE�QEMW�HIsFMPMXEHS�HS�UYI�ERXIW�

7¦S� Z¤PMHEW�� TEVE� IWXI� QSQIRXS� HI� ERWMIHEHI�� HI� MRWEXMWsJEª¦S�� HI�
XSVQIRXS�� EW� PMª¸IW� HS� 'VMWXS� WSFVI� S� EQSV� ES� TV¶s\MQS�� E� WSPMHEVMIHEHI�
JVEXIVREP��E�GSQTEM\¦S��ES�PEHS�HE�SVEsª¦S��KIVEHSVE�HI�IRIVKMEW�SXMQMWXEW�I�
HE� J¬��TVSTMGMEHSVE�HI�IUYMP°FVMS�I�TE �̂�TEVE�YQE�ZMHE� VIEPQIRXI� JIPM �̂�UYI�
FEWXI� ES� LSQIQ� GSRJSVQI� WI� ETVIWIRXI�� WIQ� EW� HMWTYXEW� GSRJPMXERXIW� HS�
TEWWEHS��RIQ�E�EGSQSHEª¦S�GSPIXMZMWXE�HS�TVIWIRXI�



�
1IHS

(IGSVVIRXI�HSW�VIJIVMHSW�JEXSVIW�WSGMSP¶KMGSW��HEW�TVIWsW¸IW�TWMGSP¶KMGEW��
HSW�MQTSWMXMZSW�IGSR·QMGSW��S�QIHS�EWsWEPXE�S�LSQIQ��IQTYVVERHS�S�TEVE�E�
ZMSP­RGME�MVVEGMSREP�SY�EQEVKYVERHS�S�IQ�TVSJYRHSW�EFMWQSW�HI�HITVIWW¦S�

2YQ�GSRXI\XS�WSGMEP�MRNYWXS��E�MRWIKYVERªE�IRKIRHVE�QYMXSW�QIGERMWQSW�
HI�IZEW¦S�HE�VIEPMHEHI��UYI�HMPEGIVEQ�S�GSQTSVXEQIRXS�LYQERS��ERYPERHS��
TSV�JMQ��EW�EWTMVEª¸IW�HI�FIPI^E��HI�MHIEPMWQS��HI�EJIXMZMHEHI�HE�GVMEXYVE�

)RGEVGIVERHS�WI�� GEHE� ZI �̂ QEMW�� RSW� VIGIMSW� NYWX� MJMG¤ZIMW� HS�
VIPEGMSREQIRXS�MRWX¤ZIP�GSQ�EW�HIQEMW�TIWWSEW��WYVKIQ�EW�MPLEW�MRHMZMHYEMW�
I�KVYTEMW�TEVE�SRHI�JSKIQ�SW�MRHMZ°HYSW��RE�I\TIGXEXMZE�HI�IUYMPMFVEVIQ�WI��
WSFVIZMZIRHS�ES�XYQYPXS�I�£�EKVIWWMZMHEHI��EWWYQMRHS��WIQ�HEVIQ�WI�GSRXE��
YQ� GSQsTSVXEQIRXS� EPMIREHS�� UYI� XIVQMRE� TSV� ETVIWIRXEV�WI� MKYEPQIRsXI�
TEXSP¶KMGS�

%W�TVIGEYª¸IW�TEVE� VIWKYEVHEV�WI�� TSYTEV� E� JEQ°PME� ESW�HMWWEFSVIW�HSW�
HIPMRUYIRXIW��QERXIRHS�SW�LEZIVIW�IQ�PYKEsVIW�UYEWI�MRI\TYKR¤ZIMW��JE^IQ�
S� LSQIQ� IQTEVIHEV�WI� RS� PEV� SY� EKPSQIVEV�WI� IQ� GPYFIW� GSQ� TIWWSEP�
WIPIGMSREHS��TIVsHIRHS�E�MHIRXMHEHI�IQ�VIPEª¦S�E�WM�QIWQS��ES�WIY�TV¶\MQS�
I�GSRWYQMRHS�WI�IQ�GSRJPMXSW�MRHMZMHYEPMWXEW��E�GEQMRLS�HSW�HIWIUYMP°FVMSW�HI�
KVEZI�TSVXI�

3W� ZEPSVIW� HE� RSWWE� WSGMIHEHI� IRGSRXVEQ�WI� IQ� \IUYI�� TSVUYI� W¦S�
XVERWMX¶VMSW�

,¤�YQE�QSQIRX¥RIE�EPXIVEª¦S�HI�GSRXI½HS��GSQ�E�GSRsWIU¿IRXI�TIVHE�
HI�WMKRMJMGEHS�

%�RSZE�KIVEª¦S�TIVHIY�E�GSRJMERªE�REW�EJMVQEª¸IW�HS�TEWWEHS�I�HIWINE�
ZMZIV�RSZEW�I\TIVM­RGMEW�ES�TVIªS�HE�EPYGMsREª¦S��GSQS�JSVQE�IWGETMWXE�HI�
WYTIVEV�EW�TVIWW¸IW�UYI�WSsJVI��MQTSRHS�HMJIVIRXIW�I\TIVM­RGMEW�

2S� ¥QEKS� HEW� WYEW� ZMSPEª¸IW� I� TVSXIWXSW�� HS� ZMPMT­RHMS� ESW� GSRGIMXSW�
ERXIVMSVIW� ZMKI� S� QIHS� UYI� EXSVQIRXE� I� WYFsQIXI� £W� WYEW� WSQFVEW�
IWTIWWEW�

%�UYERXMHEHI�I\TVIWWMZE�HI�EXIQSVM^EHSW�XVEFEPLE�E�UYEsPMHEHI�HS�VIGIMS�
HI� GEHE� YQ�� UYI� GVIWGI� EWWYWXEHSVEQIRXI�� GSQTVMQMRHS� E� TIVWSREPMHEHI��
EX¬�UYI�IWXE�WI�PMFIVI�IQ�HIWsVIKVEQIRXS�EKVIWWMZS��GSQS�JSVQE�HI�IWGETEV�
£�GSRWXVMª¦S�

5YIQ�� TSV¬Q�� R¦S� GSRWMKE� WIKYMV� E� GSVVIRXI^E� HE� RSZE� SVHIQ�� JMGE�
EJSKEHS� RS� VMS� ZSPYQSWS�� TIVHI� S� VIWTIMXS� TSV� WM� QIWQS�� EPMIRE�WI� I�
WYGYQFI�

2E� PYXE� JYVMSWE�� EW� JIWXEW� VYMHSWEW�� EW� I\XVEZEK¥RGMEW� HI� GSRHYXE�� SW�
HIWTIVH°GMSW�HI�QSIHEW�I�S�I\MFMGMSRMWQS�GSQ�UYI�EPKYQEW�TIWWSEW�TIRWEQ�
ZIRGIV�SW�QIHSW�°RXMQSW��ETIsREW�WI�XVERWJSVQEQ�IQ�P¥QMREW�FEªEW�HI�ZMHVS�
TIPEW�UYEMW�SFWIVZEQ�E�ZMHE�WIQTVI�HMWXSVGMHE��JEGI�£�¶TXMGE�MRGSVVIXE�UYI�WI�
TIVQMXIQ�� 7¦S� EXMXYHIW� TEXSP¶KMGEW� HIGSVVIRXIW� HE� JVEsKMPMHEHI� IQSGMSREP�
TEVE�IRJVIRXEV�SW�HIWEJMSW�I\XIVRSW�I�MRsXIVRSW�

%�GSRWYQEª¦S�HE�WSGMIHEHI�QSHIVRE�¬�E�LMWX¶VME�HE�HIW°sHME�HS�LSQIQ�
IQ� WM�QIWQS�� IRPERKYIWGMHS� TIPSW� I\GIWWSW� SY� IWJSKYIEHS� TIPSW� HIWINSW�
EFWYVHSW�

%HETXERHS�WI� £W� WSQFVEW� HSQMREHSVEW� HE� MRWIRWEXI �̂� RIKPMGIRGME� S�
WIRXMHS�¬XMGS�KIVEHSV�HE�TE �̂



%�EREVUYME�IRX¦S� MQTIVE��RYQE�ZSP½TME�HIWXVYXMZE�� XIRsXERHS�ETEKEV�EW�
QIQ¶VMEW�HS�SRXIQ��IRUYERXS�MQTPERXE�E�XMVERME�HS�HIWGSRGIVXS�

3W�WIYW�ZYPXSW�I\TVIWWMZSW�W¦S� MQEXYVSW�I�EPYGMREHSW��IQ�GYNE� VIFIPM¦S�
TEMVEQ�S�STSVXYRMWQS�I�E�EZMHI �̂

4VSGIHIRXIW�HSW�KYIXSW�QSVEMW��UYIVIQ�VIZIVXIV�E�SVHIQ�UYI�SW�ETEZSVE��
VIZSPYGMSRERHS�GSQ�EXVIZMQIRXS��JEGI�ES�MRW¶PMXS��S�GSQTSVXEQIRXS�ZMKIRXI�

3W� ERXMKSW� °HSPSW�� UYI� GSRHIREVEQ� E� H¬GEHE� HI� ��� I� ��� GSQS� E� HE�
üKIVEª¦S� TIVHMHEý�� TVSHY M̂VEQ� E� EXYEP� üIVE� HE� MRsWIKYVERªEý�� RE� UYEP�
QEPSKVEVEQ� EW� TVSJIGMEW� I\EKIVEHEQIRsXI� SXMQMWXEW� HSW� ETERMKYEHSW� HS�
TVE^IV�IQ�I\EYWX¦S��JEFVMsGERHS�SW�WYTIV�LSQIRW�HE�Q°HME�UYI��IQ�ER¤PMWI�
½PXMQE��W¦S�QEMW�JV¤KIMW�HS�UYI�SW�WIYW�EHSVEHSVIW��TSMW�UYI�R¦S�TEWWEQ�HI�
LIV¶MW�HE�JVYWXVEª¦S�

+YMRHEHSW� £W� TSWMª¸IW� HI� PMHIVERªE�� HIWGEQFEVEQ�� IWWIW� RSZSW�
GSRHYXSVIW�� IQ� PEQIRX¤ZIMW� HIWHMXEW�� GSRWYQMHSW� TIsPEW� HVSKEW�� ZIRGMHSW�
TIPEW� IRJIVQMHEHIW� EMRHE� R¦S� GSRXVSPEsHEW�� TIPSW� WYMG°HMSW� HMWGVIXSW� SY�
IWTIXEGYPEVIW�

%� EPYGMREª¦S� KIRIVEPM^EHE� GIVXEQIRXI� EYQIRXE� S� QIHS� RSW�
XIQTIVEQIRXSW� JV¤KIMW��REW�GSRWXMXYMª¸IW�IQSGMSREMW�HI�TSYGE� VIWMWX­RGME��
HI�GSQIªS��RS�MRHMZ°HYS��HITSMW��RE�WSGMsIHEHI�

)WXE�¬�YQE�WSGMIHEHI�EQIHVSRXEHE�
%W� KIVEª¸IW� ERXIVMSVIW� XEQF¬Q� GYPXMZEVEQ� SW� WIYW� QIHSW� HI� SVMKIQ�

EX¤ZMGE�I�HI�VIGIMSW�SGEWMSREMW�
3�I\GIWWS�HI�XIGRMGMWQS�GSQ�E�GSVVIWTSRHIRXI�EYW­RGME�HI�WSPMHEVMIHEHI�

LYQERE�TVSHY M̂VEQ�E�EZEPERGLI�HSW�VIGIMsSW�
%� WYTIVTSTYPEª¦S� XSQERHS� SW� IWTEªSW� I� E� XIGRSPSKME� VIsHY M̂RHS� EW�

HMWX¥RGMEW� EVVIFEXEVEQ� E� JMGX°GME� WIKYVERªE� MRHMZMsHYEP�� UYI� SW� KVYTSW�
TEWWEVEQ� E� GSRXVSPEV�� I� EW� GSRWIU¿­RGMEW� HE� MRW¥RME� UYI� GVIWGI� W¦S�
MQTVIZMWXEW�

9VKI�YQE�VIZMW¦S�HI�GSRGIMXSW��YQE�QYHERªE�HI�GSRHYsXE��YQ�VIIWXYHS�
HE� GSVEKIQ� TEVE� E� MQIHMEXE� ETPMGEª¦S� RS� SVsKERMWQS� WSGMEP� I� MRHMZMHYEP�
RIGVSWEHS�

8SHEZME��¬�RS�GIVRI�HS�WIV�ô�S�)WT°VMXS�ô�UYI�WI�IRGSRsXVEQ�EW�GEYWEW�
QEXVM^IW�HIWWI�MRMQMKS�VYHI�HE�ZMHE��UYI�¬�S�QIHS�

3W� JIR·QIRSW� J¶FMGSW� TVSGIHIQ� HEW� I\TIVM­RGMEW� TEWWEsHEW� ô�
VIIRGEVREª¸IW� JVEGEWWEHEW�ô�� REW� UYEMW� E� GYPTE� R¦S� JSM� PMFIVEHE�� JEGI� ES�
GVMQI� LEZIV� TIVQERIGMHS� SGYPXS�� SY� HMWWMsQYPEHS�� SY� R¦S� NYWXMªEHS��
XVERWJIVMRHS�WI�E�GSRWGM­RGME�JEPsXSWE�TEVE�TSWXIVMSV�VIKYPEVM^Eª¦S�

3GSVV­RGMEW�HI�KVERHI� MQTEGXS�RIKEXMZS��TEZSVIW��YVHM�HYVEW�TIVZIVWEW��
LSQMG°HMSW�TVSKVEQEHSW� GSQ� VIUYMRXIW�HI� GVYIPHEHI�� XVEMª¸IW� MRJEQIW� WSF�
HMWJEVGIW� HI� WSVVMWSW� TVSHYs M̂VEQ� E� EXYEP� GSRWGM­RGME� HI� GYPTE�� HI� UYI�
TEHIGIQ�QYMXSW�EXIQSVM^EHSW�HI�LSNI��RS�MRXIV�VIPEGMSREQIRXS�TIWWSEP�

3YXVSWWMQ��GEXEP¬TXMGSW�WITYPXEHSW�ZMZSW��UYI�HIWTIVXEsVEQ�RE�XYQFE�I�
ZMIVEQ� E� JEPIGIV� HITSMW�� TSV� JEPXE� HI� S\MK­sRMS�� VIIRGEVREQ�WI� ZMXMQEHSW�
TIPEW�TVSJYRHEW�GPEYWXVSJSFMsEW��ZMZIRHS�IQ�TVIG¤VMEW�GSRHMª¸IW�HI�WERMHEHI�
QIRXEP�

3� QIHS� ¬� JEXSV� HMWWSPZIRXI� RE� SVKERM^Eª¦S� TW°UYMGE� HS� LSQIQ��
TVIHMWTSRHS�S�� TSV� WSQEXM^Eª¦S�� E� IRJIVQMHEHIW� HMsZIVWEW� UYI� EKYEVHEQ�
GSVVIXE�HMEKRSWI�I�IWTIG°JMGE�XIVET­YXMsGE�

��QIHMHE� UYI� E� GSRWGM­RGME� WI� I\TERHI� I� S� MRHMZ°HYS� WI� EFVMKE� RE� J¬�



VIPMKMSWE�VEGMSREP��RE�GIVXI^E�HE�WYE�MQSVXEPMHEsHI��IPI�WI�PMFIVXE��WI�EKMKERXE��
VIGYTIVE�E� MHIRXMHEHI�I�LYQEsRM^E�WI�HIJMRMXMZEQIRXI��ZIRGIRHS�S�QIHS�I�
SW�WIYW�WIUYEs^IW��WINEQ�HI�SRXIQ�SY�HI�EKSVE�



�
7SPMH¦S

)WTIGXVS� GVYIP� UYI� WI� SVMKMRE� REW� TEMWEKIRW� HS�QIHS�� E� WSPMH¦S� ¬�� RE�
EXYEPMHEHI�� YQ� HSW� QEMW� KVEZIW� TVSFPIQEW� UYI� HIWEJMEQ� E� GYPXYVE� I� S�
LSQIQ�

%� RIGIWWMHEHI� HI� VIPEGMSREQIRXS� LYQERS�� GSQS� QIGEsRMWQS� HI�
EJMVQEª¦S� TIWWSEP�� XIQ� KIVEHS� Z¤VMSW� HMWX½VFMSW� HI� GSQTSVXEQIRXS�� REW�
TIWWSEW� X°QMHEW�� RSW� MRHMZ°HYSW� WIRW°sZIMW� I� IQ� XSHSW� UYERXSW� IRJVIRXEQ�
TVSFPIQEW� TEVE� YQ� MRXIVsG¥QFMS� HI� MH¬MEW�� YQE� EFIVXYVE� IQSGMSREP�� YQE�
GSRZMZ­RGME�WEYH¤ZIP�

)R\EQIMEQ��TSV�MWWS�QIWQS��RE�WSGMIHEHI��SW�WSPMX¤VMSW�TSV�PMZVI�STª¦S�I�
EUYIPSYXVSW�UYI�WI�GSRWMHIVEQ�QEVKMREPM^EHSW�SY�W¦S�HIM\EHSW�£�HMWX¥RGME�
TIPEW�GSRZIRM­RGMEW�HSW�KVYTSW�

%� WSGMIHEHI� GSQTIXMXMZE� HMWT¸I� HI� TSYGS� XIQTS� TEVE� E� GSVHMEPMHEHI�
HIWMRXIVIWWEHE��TEVE�HIXIV�WI�IQ�PEFSVIW�E�FIRIsJ°GMS�HI�SYXVIQ�

3� EXVSTIPEQIRXS� TIPE� STSVXYRMHEHI� HS� XVMYRJS� MQTIHI� UYI� S� MRHMZ°HYS��
GSQS� YRMHEHI� IWWIRGMEP� HS� KVYTS�� VIGIFE� GSRWMsHIVEª¦S� I� VIWTIMXS� SY�
GSRGIHE�ES�TV¶\MQS�IWXI�ETSMS�UYI�KSWXEVME�HI�JVYMV�

%�Q°HME�I\EPXE�SW�XVMYRJEHSVIW�HI�EKSVE��JE^IRHS�S�TERIsK°VMGS�HSW�KVYTSW�
ZMXSVMSWSW�I�IWUYIGIRHS�GSQ�JEGMPMHEHI�SW�LIV¶MW�HI�SRXIQ��ES�QIWQS�XIQTS�
UYI� WITYPXE� SW� ZEPSVIW� HS� MHIEPMWQS�� WSF� E� VIXYQFERXI� GSFIVXYVE� HE�
MRWIRWEXI �̂I�HS�STSVXYRMWQS�

3� LSQIQ�� RS� IRXERXS�� WIQ� MHIEP�� QYQMJMGE�WI�� 3� MHIEP� ¬�PLI� HI� ZMXEP�
MQTSVX¥RGME��GSQS�S�EV�UYI�VIWTMVE�

3�WYGIWWS�WSGMEP�R¦S�I\MKI��RIGIWWEVMEQIRXI��SW�ZEPSVIW�MRXIPIGXS�QSVEMW��
RIQ� S� ZMXEPMWQS� HEW� MH¬MEW� WYTIVMSVIW�� ERsXIW� GSFVE� SW� PSYVSW� HEW�
GMVGYRWX¥RGMEW�JEZSV¤ZIMW�I�WI�ET¶ME�RE�FIQ�YVHMHE�TVSQSª¦S�HI�QIVGEHS��
TEVE�ZIRHIV�MQEKIRW�I�MPYW¸IW�FVIZIW��GSRXMRYEQIRXI�WYFWXMXY°HEW��KVEªEW�£�
VETMHI �̂GSQ�UYI�HIZSVE�EW�WYEW�IWXVIPEW�

5YIQ��TSVXERXS��R¦S�WI�Z­�TVSNIXEHS�RS�GEPIMHSWG¶TMS�Q¤KMGS�HS�QYRHS�
JERX¤WXMGS�� GSRWMHIVE�WI� JVEGEWWEHS� I� VIGYE� TEVE� E� WSPMH¦S�� IQ� EXMXYHI� HI�
JYKE�HI�YQE�VIEPMHEHI�QIRXMVSsWE��XVEFEPLEHE�IQ�IWX½HMSW�EVXMJMGMEMW�

4EVIGI� QYMXS� MQTSVXERXI�� RS� GSQTSVXEQIRXS� WSGMEP�� VIGIsFIV� I� WIV�
VIGIFMHS��GSQS�JSVQE�HI�XVMYRJS��I�S�QIHS�HI�R¦S�WIV� PIQFVEHS�REW�VSHEW�
FIQ�WYGIHMHEW��PIZE�S�LSQIQ�E�IWXEsHSW�HI�EQEVKE�WSPMH¦S��HI�HIWTVI^S�TSV�
WM�QIWQS�

3�LSQIQ�JE �̂UYIWX¦S�HI�WIV�ZMWXS��HI�IWXEV�GIVGEHS�HI�FYPLE��HI�WSVVMWSW�
IQFSVE�WIQ�TVSJYRHMHEHI�EJIXMZE��WIQ�S�GEPSV�WMRGIVS�HEW�EQM^EHIW��RIWWEW�
¤VIEW��WIQTVI�WYTIVJMGMEMW�I�MRXIVIWWIMVEW��3�QIHS�HI�WIV�HIM\EHS�IQ�TPERS�
WIGYRH¤VMS�� HI� R¦S� XIV� TEVE� SRHI� MV�� GSQ�UYIQ� GSRZIVWEV�� WMKRMJMGEVME� WIV�
HIWGSRWMHIVEHS��EXMVEHS�£�WSPMH¦S�

,¤� YQE� XIVV°ZIP� TVISGYTEª¦S� TEVE� WIV� ZMWXS�� JSXSKVEJEHS�� GSQIRXERHS��
ZIRHIRHS�WE½HI��JIPMGMHEHI��QIWQS�UYI�JMGX°sGM�E�

%�GSRUYMWXE�HIWWI�XVMYRJS�I�E�JEPXE�HIPI�TVSHY^IQ�WSPMsH¦S�
3�MVVIEP��UYI�IWGSRHI�S�GEV¤XIV�PIK°XMQS�I�EW�P°HMQEW�EWTMsVEª¸IW�HS�WIV��

GSRHY �̂£�TWMGSRIYVSWI�HI�EYXSHIWXVYMª¦S�
%�EYW­RGME�HS�ETPEYWS�EQEVKYVE��JEGI�ES�GSRGIMXS�JEPWS�IQ�XSVRS�HS�UYI�

WI�GSRWMHIVE��LEFMXYEPQIRXI�GSQS�XVMYRJS�



,¤�XIVV°ZIP�¥RWME�TEVE�WIV�WI�EQEHS��R¦S�TEVE�GSRUYMWXEV�S�EQSV�I�EQEV��
TSV¬Q�TEVE�WIV�SFNIXS�HI�TVE^IV��QEWGEVEHS�HI�EJIXMZMHEHI��(IWWE�JSVQE��RS�
IRXERXS��E�TIWWSE�WI�HIWEQE��R¦S�WI�XSVRE�EQ¤ZIP�RIQ�EQEHE�VIEPQIRXI�

'EQTIME�� EWWMQ�� S� üQIHS�HE� WSPMH¦Sý�� RYQE�HIQSRWXVEsª¦S� GE¶XMGE� HI�
MRWXEFMPMHEHI� IQSGMSREP� HS� LSQIQ�� UYI� TEVIsGI� LEZIV� TIVHMHS� S� VYQS�� S�
IUYMP°FVMS�

3�WMP­RGMS��S�MWSPEQIRXS�IWTSRX¥RIS�W¦S�QYMXS�WEYH¤ZIMW�TEVE�S�MRHMZ°HYS��
TSHIRHS� TIVQMXMV�PLI� VIJPI\¦S�� IWXYHS�� EYXS�ETVMQSVEQIRXS�� VIZMW¦S� HI�
GSRGIMXSW�TIVERXI�E�ZMHE�I�E�TE �̂MRXIVMSV�

3� WYGIWWS�� HIGERXEHS� GSQS� JSVQE� HI� JIPMGMHEHI�� ¬�� XEPsZI �̂� YQ� HSW�
QEMSVIW�VIWTSRW¤ZIMW�TIPE�WSPMH¦S�TVSJYRHE�

3W�GEQTI¸IW�HI�FMPLIXIVME�RSW�WLS[W��REW�V¤HMSW��XIPIZMsW¸IW�I�GMRIQEW��
SW� EWXVSW� MRZINEHSW�� SW� VIMW� HSW� IWTSVXIW�� HSW� RIK¶GMSW� GIVGEQ�WI� HI�
JER¤XMGSW�I�ETEM\SREHSW��WIQ�UYI�WI�ZINEQ�PMZVIW�HE�WSPMH¦S�

7YMG°HMSW�IWTIXEGYPEVIW��UYIHEW�IWGEFVSWEW�RSW�TSV¸IW�HSW�Z°GMSW�I�HSW�
X¶\MGSW�GSQTVSZEQ�UYERXS�IPIW�W¦S� XVMWXIW�I�WSsPMX¤VMSW��)PIW�WEFIQ�UYI�S�
EQSV�� GSQ�UYI� SW� GIVGEQ�� XVE �̂� ETIREW�� ETIPSW� HI� TVSQSª¦S� TIWWSEP� HSW�
QIWQSW� UYI� SW� IRsZSPZIQ�� I� VIGIMEQ� SW� RSZSW� GSQTIXMHSVIW� UYI� PLIW�
EQIEªEQ�SW�XVSRSW�� MQTSRHS�PLIW�XIVV°ZIMW�ERWMIHEHIW�I� MRWIKYVERªEW��UYI�
TVSGYVEQ� IWGSRHIV� RS� ¤PGSSP�� RSW� IWXMQYPERXIW� I� RSW� HIsVMZEXMZSW� UYI� SW�
QERX­Q�WSVVMHIRXIW��UYERHS�KSWXEVMEQ�HI�GLSVEV��UY¦S�MREXMRKMHSW��UYERXS�
WI�WIRXIQ�JVEGSW�I�LYQEsRSW�

%�RIYVSWI�HE�WSPMH¦S�¬�HSIRªE�GSRXIQTSV¥RIE��UYI�EQIsEªE�S�LSQIQ�
HMWXVE°HS�TIPE�GSRUYMWXE�HSW�ZEPSVIW�HI�TIUYIsRE�QSRXE��TSVUYI�XVERWMX¶VMSW�

6IWSPZIRHS�WI�TSV�EJIMªSEV�WI�ESW� MHIEMW�HI�IRKVERHIGMsQIRXS�LYQERS��
TSV�GSRXVMFYMV�GSQ�E�LSVE�ZE M̂E�IQ�JEZSV�HSW�IRJIVQSW�I�MHSWSW��HEW�GVMERªEW�
IQ� EFERHSRS� I� HSW� ERMsQEMW�� WYE� ZMHE� EHUYMVMVME� GSV� I� YXMPMHEHI��
IRVMUYIGIRHS�WI�HI�YQ�GSQTERLIMVMWQS�HMKRS��IQ�GYNS�MRXIVIWWI�EPEVKEV�WI�
ME�E�IWJIVE�HSW�SFNIXMZSW�UYI�QSXMZEQ�EW�I\TIVM­RGMEW�ZMZIRGMEMW�I�MRSGYPEQ�
GSVEKIQ�TEVE�IRJVIRXEV�WI��EGIMXERHS�SW�HIWEJMSW�REXYVEMW�

3LSQIQ�WSPMX¤VMS��XSHS�EUYIPI�UYI�WI�HM �̂IQ�WSPMH¦S��I\GIXS�RSW�GEWSW�
TEXSP¶KMGSW�� ¬� EPKY¬Q� UYI� WI� VIGIME� IRGSRsXVEV�� UYI� IZMXE� HIWGSFVMV�WI��
GSRLIGIV�WI�� EWWMQ�SGYPXERHS� E� WYE� MHIRXMHEHI� RE� ETEV­RGME� HI� MRJIPM �̂� HI�
MRGSQTVIIRHMHS�I�EFERHSREHS�

%� ZIPLE� GSRGIMXYEª¦S� HI� UYI� XSHS� EUYIPI� UYI� XIQ� EQMKSW� R¦S� TEWWE�
RIGIWWMHEHIW�� GSRWXMXYM� YQE� JSVQE� HIWSRIWXE� HI� IWXMQEV�� SGYPXERHS� S�
YXMPMXEVMWQS�WYF�VITX°GMS��UYERHS�S�TVEs^IV�HE�EJIMª¦S�IQ�WM�QIWQE�HIZI�WIV�E�
QIXE�E�EPGERªEV�WI�RS�MRXIV�VIPEGMSREQIRXS�LYQERS��GSQ�ZMWXE�£�WEXMWJEª¦S�
HI�EQEV�

3QIHS�HE�WSPMH¦S��TSVXERXS��HIZI�GIHIV�PYKEV��£�GSRJMERsªE�RSW�TV¶TVMSW�
ZEPSVIW��QIWQS�UYI�HI�TIUYIRSW�GSRXI½HSW��TSV¬Q�WMKRMJMGEXMZSW�TEVE�UYIQ�
SW�TSWWYM�

.IWYW��S�4WMGSXIVETIYXE�)\GIPIRXI��ES�WYKIVMV�S�üEQSV�ES�TV¶\MQS�GSQS�E�
WM� QIWQSý� ET¶W� S� üEQSV� E� (IYWý� GSQS� E� QEMW� MQTSVXERXI� GSRUYMWXE� HS�
LSQIQ�� GSRGPEQE�S� E� EQEV�WI�� E� ZEPSVM^EV�WI�� E� GSRLIGIV�WI� HI� QSHS� E�
TPIRMJMGEV�WI� GSQ� S� UYI� ¬� I� XIQ�� QYPXMTPMGERHS� IWWIW� VIGYVWSW� IQ�
MQTPIQIRXSW� HI� ZMHE� IXIVRE�� IQ� WEYH¤ZIP� GSQTERLIMVMWQS�� WIQ� E�
TVISGYsTEª¦S�HI�VIGIFIV�VIWTSWXE�IUYMZEPIRXI�

3LSQIQ�WSPMH¤VMS��NEQEMW�WI�IRGSRXVE�WSPMX¤VMS�



3IKS°WXE�� IQ� GSRXVETEVXMHE�� RYRGE� IWX¤� WSP°GMXS�� TSV� MWXS�� WIQTVI�
EXSVQIRXEHS�

4SWW°ZIPQIRXI�� S� LSQIQ� UYI� GEQMRLE� E� W¶W� WI� IRGSRXVI� QEMW� WIQ�
WSPMH¦S��HS�UYI�SYXVSW�UYI��RS�XYQYPXS��MRWIKYVSW��IWX¦S�GIVGEHSW��QMQEHSW��
TEHIGIRHS�HMWTYXEW��XSHEZME�WIQ�TE �̂RIQ�J¬�MRXIVMSV�

%�J¬�RS�JYXYVS��E�PYXE�TSV�GSRWIKYMV�E�TE �̂°RXMQE�ô�IMW�SW�VIGYVWSW�QEMW�
ZEPMSWSW�TEVE�ZIRGIV�WI�E�WSPMH¦S��WEMRHS�HS�EVGEFSYªS�IKS°WXE�I�EQFMGMSWS�
TEVE�E�VIEPM^Eª¦S�IHMJMGERXI�SRHI�UYIV�UYI�WI�IWXINE�



�
0MFIVHEHI

%W� TVIWW¸IW� GSRWXERXIW� KIVEHSVEW� HI� QIHS�� R¦S� VEVS� I\sXVETSPEQ� IQ�
JSVQE�HI�ZMSP­RGME�TVSTSRHS�E�PMFIVHEHI�

7IRXMRHS�WI�GSEVGXEHS�RSW�QSZMQIRXSW��S�ERMQEP�VIEKI�£TVMW¦S�I�HIFEXI�
WI�EX¬�£�I\EYWX¦S��RE�XIRXEXMZE�HI�PMFIVXEV�WI��(E�QIWQE�JSVQE��S�LSQIQ��
WSJVIRHS� PMQMXIW�� EWTMVE� TIPE� EQTPMH¦S� HI� LSVM^SRXIW� I� PYXE� TIPE� WYE�
MRHITIRH­RGME�

��TIVJIMXEQIRXI�RSVQEP�S�IQTIRLS�HS�GMHEH¦S�IQ�JEZSV�HE�WYE�PMFIVXEª¦S�
XSXEP�� TEWWS� IWWI� ZEPMSWS� RE� GSRUYMWXE� HI� WM� QIWQS�� 8SHEZME�� TSYGS�
IWGPEVIGMHS� I� ZMXMQEHS� TIPEW� GSQ�TVIWW¸IW� UYI� S� EPYGMREQ�� YXMPM^E�WI� HSW�
MRWXVYQIRXSW�HE�VIsFIPHME��HIWIRGEHIERHS�PYXEW�I�ZMSP­RGME�TEVE�PSKVEV�S�UYI�
EWsTMVE�GSQS�GSRHMª¦S�JYRHEQIRXEP�HI�JIPMGMHEHI�

%�ZMSP­RGME�TSV¬Q��NEQEMW�SJIVIGI�E�PMFIVHEHI�VIEP�
%VVERGE� S� MRHMZ°HYS� HE� STVIWW¦S� TSP°XMGE�� EVVIFIRXE�PLI� EW� MRNYRª¸IW�

GE¶XMGEW� MQTSWXEW�TIPE�WSGMIHEHI� MRNYWXE�� JEZSsVIGI�S�GSQ�XIVVEW�I�SFNIXSW��
WEP¤VMSW�I�LEZIVIW�

-WXS��TSV¬Q��R¦S�¬�E�PMFIVHEHI��RS�WIY�WIRXMHS�TVSJYRHS�
7¦S�GSRUYMWXEW�HI�REXYVI^E�HMJIVIRXI�� REW�¤VIEW�HEW�RIsGIWWMHEHIW�HSW�

KVYTSW�I�EKPSQIVEHSW�LYQERSW��PSRKI�HI�WIV
E�QIXE�HI�TPIRMXYHI��XEPZI �̂GSRWXMXYMRHS�YQ�QIMS�UYI�JEGYPXI
E�VIEPM^Eª¦S�HS�TV¶\MQS�TEWWS��UYI�¬�S�HS�EYXSHIWGSFVMQIRsXS�

%�ZMSP­RGME�VIX¬Q��TSV¬Q�R¦S�HSE��N¤�UYI�WIQTVI�EFVI�TIVWTIGXMZEW�TEVE�
JYXYVSW�IQFEXIW�WSF�E�Eª¦S�HI�QEMSVIW�GVYsIPHEHIW�

%W� KYIVVEW�� UYI� WI� WYGIHIQ�� ET¶MEQ�WI� RSW� XVEXEHSW� HI� TE �̂ QEP�
JSVQYPEHSW��UYERHS�E�ZMSP­RGME�WIPSY��GSQ�WYNIMª¦S��S�HIWXMRS�HE�REª¦S�SY�HS�
TSZS�WYFQIXMHS���

3 MRWXMRXS�HI�VIFIPHME�JE �̂TEVXI�HE�TWMUYI�LYQERE�
�������%�GVMERªE�UYI�WI�SFWXMRE�YWERHS�E�RIKEXMZE��EJMVQE�E�WYE�MHIRXMHEHI��
I\XIVMSVM^ERHS� S� ERWIMS� MRGSRWGMIRXI� HI� WIV� PMZVI�� 4SVUYI� GEVIGI� HI�
VIWTSRWEFMPMHEHI��R¦S�TSHI�IRXIRHIV�S�UYI�XEP�WMKRMJMGE�
�������7SQIRXI�QIHMERXI�E�VIWTSRWEFMPMHEHI��S�LSQIQ�WI�PMFIVsXE��WIQ�XSVREV�
WI�PMFIVXMRS�SY�MRWIRWEXS�
�������%�WSGMIHEHI��UYI�JEPE�IQ�RSQI�HEW�TIWWSEW�HI�WYGIWWS��IWXEFIPIGI�UYI�
E�PMFIVHEHI�¬�S�HMVIMXS�HI�JE^IV�S�UYI�E�GEHE�UYEP�ETVE �̂�WIQ�HEV�WI�GSRXE�HI�
UYI�IWWE�PMFIVEª¦S�HE�ZSRXEsHI��XIVQMRE�TSV�MRXIVHMXEV�S�HMVIMXS�HSW�SYXVSW��
JSQIRXERHS�EW�PYXEW�MRHMZMHYEMW��HSW�UYI�WI�WIRXIQ�MQTIHMHSW��IWTSGERHS�
REW�ZMSP­RGMEW�HI�KVYTSW�I�GPEWWIW��GYNSW�HMVIMXSW�WI�IRGSRsXVEQ�HMPETMHEHSW�

7I�GEHE�MRHMZ°HYS�EKMV�GSRJSVQI�EGLEV�QIPLSV��GSRWMHIsVERHS�WI�PMFIVEHS��
IWWE�EXMXYHI�XVEFEPLE�IQ�JEZSV�HE�EREVUYME��VIWTSRW¤ZIP�TSV�HIWQERHSW�WIQ�
PMQMXIW�

)Q�RSQI�HE�PMFIVHEHI��EXYEQ�HIWSRIWXEQIRXI�SW�ZIRHIsHSVIW�HEW�
TEM\¸IW�MKR¶FIMW��UYI�IWTEPLEQ�S�FEJMS�GVMQMRSWS�HEW�QIVGEHSVMEW�HS�TVE^IV�
I�HE�PSYGYVE�

%�HIRSQMREHE�PMFIVEª¦S�WI\YEP��WIQ�E�GSVVIWTSRHIRXI�QEXYVMHEHI�
IQSGMSREP�I�HMKRMHEHI�IWTMVMXYEP��VIFEM\SY�EW�JSRsXIW�KIR¬WMGEW�E�TEYP�
ZIRIRSWS��RS�UYEP��EW�I\TVIWW¸IW�EFIVsVERXIW�EWWYQIQ�GMHEHERME��
MRWTMVERHS�SW�GSQTSVXEQIRXSW�EPMIREHSW�I�JEZSVIGIRHS�E�GSRXEQMREª¦S�HEW�



IRJIVQMHEHIW�HIKIRIVEXMZEW�I�HIWXVYMHSVEW�HE�I\MWX­RGME�GSVTSVEP��%S�
QIWsQS�XIQTS��JEGYPXE�S�EFSVXS�HIPMXYSWS��E�TVSQMWGYMHEHI�QSsVEP��
VIGSRHY M̂RHS�S�LSQIQ�E�YQ�IWX¤KMS�HI�TVMQEVMWQS�HERsXIW�R¦S�ZMZIRGMEHS�

%�PMFIVHEHI�HI�I\TVIWW¦S��ESW�IQSGMSREPQIRXI�HIWENYWsXEHSW��XIQ�
TIVQMXMHS�UYI�E�QSVFMHI �̂I�S�GLSUYI�WI�VIZIPIQ�GSQ�QEMW�REXYVEPMHEHI�HS�
UYI�E�GYPXYVE�I�E�IHYGEª¦S��TSV�IR\EQIEVIQ�QEMW�SW�EZIRXYVIMVSW��GSQ�EW�
I\GIª¸IW�GSQTVIsIRW°ZIMW��HS�UYI�SW�MRHMZ°HYSW�GSRWGMIRXIW�I�VIWTSRW¤ZIMW�

%�PMFIVHEHI�¬�YQ�HMVIMXS�UYI�WI�GSRWSPMHE��RE�VE^¦S�HMVIXE�IQ�UYI�S�
LSQIQ�WI�EYXSHIWGSFVI�I�WI�GSRWGMIRXM^E��TSHIRHS�MHIRXMJMGEV�SW�TV¶TVMSW�
ZEPSVIW��UYI�HIZI�ETPMGEV�HI�JSVQE�IHMJMGERXI��VIWTIMXERHS�E�REXYVI^E�I�XYHS�
UYERXS�RIPE�I\MWXI�

%� EKVIWW¦S� IGSP¶KMGE�� IQ� JSVQE� HI� ZMSPIRGME� GVYIP� GSRXVE� EW� JSVªEW�
QERXIRIHSVE7�HE�ZMHE��HIQSRWXVE�UYI�S�LSQIQ��IQ�RSQI�HE�WYE�PMFIVHEHI��
HIWXV¶M��QYXMPE��QEXE�I�QEXE�WI��TSV�JMQ��TSV�R¦S�WEFIV�YW¤�PE�GSRJSVQI�WIVME�
HI�HIWINEV�

%�PMFIVHEHI�GSQIªE�RS�TIRWEQIRXS��GSQS�JSVQE�HI�EWTMsVEª¦S�HS�FSQ��
HS�FIPS��HS�MHIEP�UYI�W¦S�XYHS�UYERXS�JSQIRXE�E�ZMHE�I�E�WYWXIRXE��H¤�ZMHE�I�
E�QERX¬Q�

5YEPUYIV� GSQTSVXEQIRXS� UYI� GSEKI�� VITVMQIW� ZMSPE� ¬� EHsZIVW¤VMS� HE�
PMFIVHEHI�

)\EQMRERHS�S�QEKRS�TVSFPIQE�HE�PMFIVHEHI��.IWYW�WMRsXIXM^SY�SW�QIMSW�
HI� GSRWIKYM�PE�� RE� FYWGE� HE� ZIVHEHI�� ½RMGE� STª¦S� TEVE� XSVREV� S� LSQIQ�
VIEPQIRXI�PMZVI�

%�ZIVHEHI��IQ�W°RXIWI��UYI�¬�(IYW�ô�I�R¦S�E�ZIVHEHI�GSRsZIRMIRXI�HI�
GEHE�YQ��UYI�¬�E�JSVQE�HSIRXME�HI�TVSNIXEV�E�TV¶sTVME�WSQFVE��HI�MQTSV�E�
WYE� MQEKIQ�� HI� WYFQIXIV� £� WYE�� E� ZSRXEHI� EPLIME� ô� GSRWXMXYM� QIXE�
TVMSVMX¤VME�
�������(IYW��TSV¬Q��IWX¤�HIRXVS�HI�XSHSW�R¶W��I�¬�RIGIW7¤VMS�MQIVKMV�RE�7YE�
FYWGE��HI�QSHS�UYI�3�I\XIVMSVM^IQSW�WSFVERsGIMVS�I�XVERU¿MPM^EHSV�
� � � � � � �%W�GSRUYMWXEW�I\XIVREW�EXYPLEQ�EW�GEWEW�I�SW�GSJVIW�HI�GSMWEW��WIQ�
XSVR¤�PSW�PEVIW�RIQ�VIGMTMIRXIW�HI�PY �̂�HIWXMXY°sHSW�HI�WMKRMJMGEHS��UYERHS�RSW�
QSQIRXSW�QEKRSW�HEW�KVERsHIW�HSVIW��HSW�JSVXIW�HMWWEFSVIW��HE�QSVXI��UYI�
GLIKEQ�E�XSsHSW���
�������%�PMFIVHEHI��UYI�WI�IRGIVVE�RS�X½QYPS��¬�YX¶TM'E��QIRXMsVSWE�
�������0MZVI��¬�S�)WT°VMXS�UYI�WI�HSQMRE�I�WI�GSRUYMWXE��QSZMsQIRXERHS�WI�GSQ�
WEFIHSVME� TSV� XSHE� TEVXI�� MHIEPMWXE� I� EQSsVSWS�� WYTIVERHS� EW� MRNYRª¸IW�
TVIWWMSREHSVEW�I�EQIWUYMRLERXIW�

+LERHM�JI^�WI�S�TVSX¶XMTS�HE�PMFIVHEHI��QIWQS�UYERHS�REW�Z¤VMEW�ZI^IW�
IQ�UYI�IWXIZI�IRGEVGIVEHS��MRJSVQERHS�UYI�üR¦S�XMRLE�QIRWEKIQ�E�HEV��%�
QMRLE�QIRWEKIQ�¬�E�QMRLE�ZMHE�ý

%RXIW�HIPI��7¶GVEXIW�TIVQERIGIY�IQ� PMFIVHEHI��IQFSVE�RE�TVMW¦S�I�RE�
QSVXI�UYI�PLI�EHZIMS�HITSMW�

)�'VMWXS��GYNE�QIRWEKIQ�¬�S�EQSV�UYI�PMFIVXE��TVSWWIsKYI�IRWMRERHS�E�
IJMGMIRXI�QERIMVE�HI�GSRUYMWXEV�E�PMFIVHEHI�

2IRLYQE� TVIWW¦S� HI� JSVE� TSHI� PIZEV� £� JEPXE� HI� PMFIVHEHI�� UYERHS� WI�
GSRWIKYMV�WIV�P½GMHS�I�VIWTSRW¤ZIP�MRXIVMSVQIRXI��TSVXERXS��PMZVI�

2¦S� WI� NYWXMJMGE�� HIWXI� QSHS�� S� QIHS� HE� PMFIVHEHI�� GSQS� IJIMXS� HSW�
JEXSVIW� I\XV°RWIGSW�� UYI� EW� WMXYEª¸IW� TSP°XMGEW�� WSsGMEMW� I� IGSR·QMGEW�
IWXEFIPIGIQ� GSQS� JSVQE� IWT½VME� HI� JE^IV� UYI� WSFVIZMZEQ� EW� WYEW�



MRWXMXYMª¸IW��WYFNYKERHS�EUYIPIW�UYI�ZIRGIQ��3�LSQIQ�UYI�EW�IHMJMGE��H¤�WI�
GSRXE��YQ�HME��UYI�HSQMRERHS�TSZSW��KVYTSW�� GPEWWIW�SY�TIWWSEW� XEQF¬Q�
R¦S�¬PMZVI��IWGVEZS��IPI�TV¶TVMS��HEUYIPIW�UYI�WYFQIXI�ESW�WIYW�GETVMGLSW��
QEW�PLI�VSYFEQ�E�STª¦S�HI�ZMZIV�IQ�PMFIVHEHI�

2¦S�L¤�PMFIVHEHI�UYERHS�WI�QIRXI��IRKERE��MQT¸I�I�EXVEMsªSE�
%�PMFIVHEHI�¬�YQE�EXMXYHI�TIVERXI�E�ZMHE�
%WWMQ��TSVXERXS��W¶�L¤�PMFIVHEHI�UYERHS�WI�EQE�GSRWGMsIRXIQIRXI�
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%�JEPXE�HI�YQE�GSRWGM­RGME�MHIEPMWXE��RE�UYEP�TVIHSQMRE�S�FIQ�KIVEP�WIQ�
SW�MQTYPWSW�IKS°WXEW�UYI�XVEFEPLEQ�IQ�JEZSV�HS�MQIHMEXMWQS��XSVRE�HMJ°GMP�E�
VIEPM^Eª¦S�HE�PMFIVHEHI�

4EVE� PSKV¤�PE� EX¬� E� TPIRMXYHI�� JE^�WI� QMWXIV� YQ� WIKYVS� GSsRLIGMQIRXS�
MRXIVMSV�HS�LSQIQ��HEW�WYEW�EWTMVEª¸IW�I�QIXEW��FIQ�GSQS�SW�MRWXVYQIRXSW�
HI�XVEFEPLS�GSQ�SW�UYEMW�TVIXIRsHI�QSZMQIRXEV�WI�

-KRSVERHS� EW� VIEª¸IW� TIWWSEMW� WIQTVI� MQTVIZMW°ZIMW�� JEsGMPQIRXI� IPI�
XSQFE� REW� GMPEHEW� HE� ZMSP­RGME� SY� IRXVIKE�WI� £HITVIWW¦S�� UYERHS� WYVKIQ�
HMJMGYPHEHIW�I�EW�VIWTSWXEW�ES�WIY�IWJSVªS�R¦S�GSVVIWTSRHIQ�ES�ERIPEHS�

-RGETE �̂HI�GSRXVSPEV�WI��QERXIRHS�YQE�EXMXYHI�GVMEXMZE�I�SXMQMWXE��QIWQS�
IQ� JEGI� HSW� HMWWEFSVIW�� E� PMFIVHEHI� WI� PLI� XVERWJSVQE� IQ� YQE� GSRUYMWXE�
ZE M̂E��GYNE�JMREPMHEHI�¬�TIVsQMVXMV�PLI�I\XVEZEWEV�SW�MQTYPWSW�TVMQMXMZSW�I�EW�
TEM\¸IW�EKVIWWMZEW��IQ�EXIRXEHS�GVYIP�GSRXVE�EUYMPS�UYI�TVIXIRHI��S�ERWIMS�
HI�WIV�PMZVI�

3� LSQIQ� PMZVI�� WSRLE� I� XVEFEPLE�� GSRJME� I� TIVWIZIVE�� WIsQIERHS�� IQ�
XIQTS�TV¶TVMS��E�JIPM �̂GSPLIMXE�TSVZMRHSYVE�

2¦S�WI�TSHI�GSRWIKYMV�HI�YQ�TEVE�SYXVS�QSQIRXS�E� PMsFIVHEHI��RIQ�E�
LIVHEV� HEW� KIVEª¸IW� TEWWEHEW�� 'EHE� MRHMZ°sHYS� E� GSRUYMWXE� PIRXEQIRXI��
EGYQYPERHS�I\TIVM­RGMEW�UYI�EQEHYVIGIQ�S�HMWGIVRMQIRXS�I�E�VE^¦S�HI�UYI�
WI�YXMPM^E�RS�QSQIRXS�HI�ZMZIRGM¤�PE�

)PE�GSQIªE�RE�IWGSPLE�HI�WM�TV¶TVMS�� GSRJSVQI�S�IRYRGMsEHS�GVMWX¦S�HS�
üEQEV�ES�TV¶\MQS�GSQS�E�WM�QIWQSý�WI�EQE��TSV�UYERXS�R¦S�I\MWXMRHS�IWXI�
WIRXMQIRXS� TIWWSEP� HI� VIWTIMXS� £� TV¶TVME� MRHMZMHYEPMHEHI�� UYI� TVST¸I� SW�
PMQMXIW�HSW�HMVIMXSW�RE�QIHMHE�HSW�HIZIVIW�I\IGYXEHSW��R¦S�WI�TSHI�IWTIVEV�
GSRsWMHIVEª¦S�ESW�ZEPSVIW�EPLIMSW��GSQ�E�GSRWIU¿IRXI�PMFIVHEHI�HSW�SYXVSW�
MRHMZ°HYSW�

)WWI�EQSV�E�WM�QIWQS�IVKYI�S�LSQIQ�ESW�TEXEQEVIW�WYsTIVMSVIW�HE�ZMHE�
UYI�E� WYE� GSRWGM­RGME� MHIEPMWXE�HIWGSVXMRE�I�S� WIY�IWJSVªS�TVSHY �̂�1IXE�E�
QIXE��IPI�EWGIRHI��JE^IRHS�STsª¸IW�QEMW�EYHEGMSWEW�RS�GEQTS�HS�FIPS��HS�
½XMP�� HS� LYQERS�� HIM\ERHS� TIKEHEW� MRHMGEHSVEW� TEVE� SW� MRHIGMWSW� HE�
VIXEKYEVsHE��7YE�TIVWSREPMHEHI�WI�MPYQMRE�HI�IWTIVERªE�I�E�WYE�GSRHYsXE�WI�
TIVQIME�HI�TE �̂

0IRXEQIRXI�� W¦S� VIXMVEHEW� EW� ETEV­RGMEW� HS� GSRZIRMIRXI� WSGMEP�� HS�
EKVEH¤ZIP�IWXEXY°HS��HS�GSRJSVQI�HIWINEHS��TEVE�UYI�E� PIK°XMQE� MHIRXMHEHI�
ETEVIªE�I�S�LSQIQ�WI�XSVRI�S�UYI�VIEPQIRXI�I�

�� GPEVS� UYI� RSW� VIJIVMQSW� £W� I\TVIWW¸IW� HI� IRKVERHIGMsQIRXS� UYI��
RSVQEPQIRXI��TIVQERIGIQ�IRGPEYWYVEHEW�RS� °RsXMQS�WIQ�STSVXYRMHEHI�HI�
I\XIVMSVM^EV�WI��WSXIVVEHEW��£W�ZIs^IW��WSF�WYGIWWMZEW�GEQEHEW�HI�QIHS��HI�
MRHMJIVIRªE��HI�EGSsQSHEª¦S�

1YMXSW�LSQIRW�XIQIQ�WIV�GSRLIGMHSW�RSW�WIYW�WIRXMQIRsXSW�¬XMGSW��RSW�
WIYW�IWJSVªSW�HI�WEYH¤ZIP�MHIEPMWQS��XEGLEsHSW��IWWIW�ZEPSVIW��TIPSW�TMKQIYW�
QSVEMW�� IRGEVGIVEHSW� RS� I\GPYWMZMWQS� HEW� WYEW� TEM\¸IW�� GSQS�
WIRXMQIRXEPMWQSW��TMIsKYMGIW��JVEUYI^EW�HI�GEV¤XIV�

'SRJYRHIQ� GSVEKIQ� GSQ� MQTYPWMZMHEHI� I� JSVªE� GSQ� I\sTVIWW¸IW� HS�
TSHIV��HE�HSQMREª¦S�



4SVUYI�ZMZIQ�WIQ�PMFIVsHEHI��HIWHIRLEQ�SW�LSQIRW�PMZVIW�
2E�GSRWGM­RGME�TVSJYRHE�IWX¤�°RWMXE�E�ZIVHEHIMVE�PMFIVHEsHI��UYI�HIZI�WIV�

FYWGEHE� QIHMERXI� S� QIVKYPLS� RS� ¥QEKS� HS� WIV� I� E� VIJPI\¦S� HIQSVEHE��
TVSTMGMEHSVE�HS�EYXSGSRLIGMQIRsXS�

)Q�VIEPMHEHI�S�LSQIQ�¬�PMZVI�I�REWGIY�TEVE�TVIWIVZEV�IWXI�IWXEHS�
2¦S� XIQ� PMQMXIW� E� GSRUYMWXE� HE� PMFIVHEHI�� TSVU¿ERXS� IPI� TSHI�� IQFSVE�

R¦S�HIZE��STXEV�TSV�TVIWIVZEV�SY�R¦S�S�GSVTS��EXVEZ¬W�HS�WYMG°HMS�IWTIXEGYPEV�
SY�IWGEQSXIEHS��RE�VIGYWE�GSRWGMIRXI�SY�R¦S�HI�GSRXMRYEV�E�ZMZIV�

2¦S� WI� HIGMHMRHS�� TSV¬Q�� IQ� TVIWIVZEV� IWWI� EXVMFYXS�� WYWsXIRXERHS� SY�
QIPLSVERHS� EW� IWXVYXYVEW� TWMGSP¶KMGEW�� WSJVI� SW� IJIMXSW� HS� VIPEGMSREQIRXS�
WSGMEP�TVIWWMSREHSV��I�XSQFE�RSW�QIERHVSW�HE�XYVFYP­RGME�HSW�HMEW�UYI�ZMZI�

)WZE M̂EHSW�HI�SFNIXMZSW�IPIZEHSW��SW�QSZMQIRXSW�HSW�KVYTSW�WSGMEMW�GSQS�
HSW� MRHMZ°HYSW� TVSTSVGMSREQ� E� EREVsUYME�� UYI� WI� QEWGEVE� HI� PMFIVHEHI��
HIWXEGERHS�WI�E� ZMSP­RGME�HI�YQ� PEHS�I� S� GSRJSVQMWQS�HI�SYXVS�� WIQ�YQ�
VIPEGMSREsQIRXS�WEYH¤ZIP�IRXVI�EW�GVMEXYVEW��(MWWMQYPEQ�WI�SW�WIRXMsQIRXSW�
TEVE� WI� ETVIWIRXEVIQ� FIQ�� GSRJSVQI� S� JMKYVMRS� ZMsKIRXI�� HIXIWXERHS�WI�
JVEXIVREPQIRXI� I� ZMZIRHS� E� GSQTIXMª¦S� JVIR¬XMGE� I� HIWKEWXERXI� TEVE� GEHE�
UYEP�EPGERªEV�E�WYTVIQEGME�RS�KVYTS��EKVEHERHS�S�IKS�EXSVQIRXEHS�

%TIWEV� HI� EGYQYPEVIQ� LEZIVIW� TVIKERHS� S� I\MWXIRGMEPMWsQS�
GSQTSVXEQIRXEP�� IWWIW� ZMXSVMSWSW� TIVQERIGIQ� ZE M̂SW�� WIQ� MHIEP�� WIQ�
GSRWGM­RGME�¬XMGE��QYQMJMGEHSW�REW�EQFMª¸IW�I�TVIWSW�ESW�HIWINSW�UYI�RYRGE�
WEXMWJE^IQ�

(IWIRGEHIME�WI�YQ�HMWX½VFMS�RS�GSRNYRXS�WSGMEP��UYI�EJIsXE�S�LSQIQ��TSV�
WYE� ZI �̂ TIVXYVFERHS�QEMW� S� KVYTS�� IQ� G°VGYsPS� ZMGMSWS�� RS� UYEP� E� GEYWE��
KIVERHS�IJIMXSW��IWXIW�WI�XSVREQ�RSZEW�GEYWEW�HI�XVMFYPEª¦S�

6IZIVXIV�S�WMWXIQE� MRNYWXS�I�HIWKEWXERXI��RS�UYEP�WI�QIHI�I�ZEPSVM^E�S�
LSQIQ�TIPS�UYI�XIQ��I�R¦S�TIPS�UYI�¬��IQ�VE^¦S�HS�UYI�TSHI��R¦S�HS�UYI�
JE �̂�¬�S�GSQTVSQMWWS�HI�XSHS�EUYIPI�UYI�¬�PMZVI�

%� HIWSVHIREHE� TVISGYTEª¦S� TSV� EHUYMVMV�� E� UYEPUYIV� TVIsªS��
IUYMTEQIRXSW��ZI°GYPSW��SFNIXSW�HE�TVSTEKERHE�EPYGMREsHE��E�ERWMIHEHI�TEVE�
WIV�FIQ�ZMWXS�I�EGEXEHS�RS�QIMS�WSGMEP��S�XSVQIRXS�TEVE�ZIWXMV�WI�HI�EGSVHS�
GSQ� E� QSHE� I\MKIRXI�� E� MRUYMIXEª¦S� TEVE� IWXEV� FIQ� MRJSVQEHS� WSFVI� SW�
XIQEW� WIQ� TVSJYRHMHEHI� HI� GEHE� QSQIRXS� XVERWXSVREQ� S� IUYMP°FVMS�
IQSGMSREP� HE� GVMEXYVE�� EVVSNERHS�E� ESW� EFMWQSW� HE� TIVHE� HE� MHIRXMHEHI�� £�
HIWIWXVYXYVEª¦S�TIWWSEP��£�GSRJYW¦S�HI�ZEPSVIW�

,SQIRW�ETEV­RGME�� XSVREQ�WI� UYEWI� XSHSW�� 'EPQSW� SY� R¦S�� JSVXIW� SY�
JVEGSW��VMGSW�SY�TSFVIW�IR\EQIMEQ�RYQ�GSRsXI\XS�GSRJYWS��WIQ�PMFIVHEHI��RS�
IRXERXS��IQ�VIKMQI�TSP°XMGS�I�WSGMEP�HI�PMFIVHEHI��EXYPLEHSW�HI�JIVVEQIRXEW�
HI� XVEFEPLS� GSQS� HI� PE^IV�� HIWQSXMZEHSW� I� EYXSQEXMWXEW�� WIQ� VYQS��
4VSWsWIKYIQ��EZERªERHS�ô�SY�GEQMRLERHS�IQ�G°VGYPS#�ô�HIWRSVsXIEHSW�RE�
KVERHI� LSVM^SRXEP� HEW� GSRUYMWXEW� HI� JSVE�� XIQIRHS� E� ZIVXMGEPMHEHI� HE�
MRXIVMSVM^Eª¦S�VIEPQIRXI�PMFIVXEHSVE�



�
*SFME�WSGMEP

4VIWWMSREHS� TIPEW� GSRWXVMª¸IW� HI� Z¤VME� SVHIQ�� I\GIª¦S� JIMXE� ESW�
JIR·QIRSW� TEXSP¶KMGSW�� RE� ¤VIE� HE� TIVWSREPMHEHI�� S� MRHMZ°HYS� X°QMHS��
HIWMWXMRHS�HI�VIEKMV��EWWYQI�GSQTSVXEQIRsXSW�J¶FMGSW�

2IYVSWIW� I� TWMGSWIW� WI� PLI�QERMJIWXEQ�� EXSVQIRXERHS�S� I� KIVERHS�PLI�
YQ�GPMQE�HI�TIWEHIPS�SRHI�UYIV�UYI�WI�IRGSRsXVI�

%�PMFIVHEHI��UYI�PLI�¬�HI�JYRHEQIRXEP�MQTSVX¥RGME�TEVE�E�ZMHE��TIVHI�S�
WIY�WMKRMJMGEHS�I\XIVRS��JEGI�£W�TVMW¸IW�WIQ�TEVIHIW�UYI�W¦S�IVKYMHEW��RIPEW�
IRGEVGIVERHS�WI�

(E� QIPERGSPME� TVSJYRHE� IPI� TEWWE� £� ERWMIHEHI�� GSQ� EPXIVsR¥RGMEW� HI�
MRWEXMWJEª¦S� I� XIRXEXMZEW� HI� EYXSHIWXVYMª¦S�� I� HE� HIWGSRJMERªE� WMWXIQ¤XMGE�
XSQFE�� TSV� JEPXE� HI� VIWMWX­RGMEW� QSVEMW�� HMERXI� HSW� MRWYGIWWSW� FEREMW� HE�
I\MWX­RGME�� 2IQ� QIWsQS� S� ­\MXS� RSW� RIK¶GMSW�� RE� ZMHE� WSGMEP� I� JEQMPMEV��
GSRWIKYI� QMRMQM^EV�PLI� S� HIWIUYMP°FVMS� UYI�� QYMXEW� ZI^IW�� EYQIRXE�� IQ�
VE^¦S�HIN¤�R¦S�PLI�WIRHS�RIGIWW¤VMS�JE^IV�QEMSVIW�IWJSVsªSW�TEVE�GSRWIKYMV��
GSRWMHIVE�WI�WIQ�JMREPMHEHI�UYI�NYWXMJMsUYI�TVSWWIKYMV�

3W� IWXEHSW� J¶FMGSW� HIWKEWXEQ�PLI� SW� RIVZSW� I� GSRHY^IQ�RS� £W�
HITVIWW¸IW� TVSJYRHEW�� 7¦S� Z¤VMSW� IWXIW� JIR·QIRSW� RS� GSQTSVXEQIRXS�
LYQERS�

7YVKI��TSV¬Q��RS�QSQIRXS��YQ�UYI�WI�KIRIVEPM^E��E�TSYsGS�I�TSYGS��S�
HIRSQMREHS�GSQS�JSFME�WSGMEP��KVEªEW�ES�UYEP��S�MRHMZ°HYS�GSQIªE�E�HIXIWXEV�
S�GSRZ°ZMS�GSQ�EW�HIQEMW�TIWsWSEW��VIXVEMRHS�WI��MWSPERHS�WI�

%� TVMRG°TMS�� ETVIWIRXE�WI� GSQS� JSVQE� HI� QEP�IWXEV�� HIsTSMW�� GSQS�
MRWIKYVERªE��UYERHS�S�LSQIQ�¬�GSRHY M̂HS�E�IRsJVIRXEV�YQ�KVYTS�WSGMEP�SY�S�
T½FPMGS�UYI�PLI�EKYEVHE�ETVIsWIRªE��E�TEPEZVE�

3� KVEY� HI� ERWMIHEHI� JSKI�PLI� ES� GSRXVSPI�� IWXEFIPIGIRHS� GSRJPMXSW�
TWMGSP¶KMGSW�TIVXYVFEHSVIW�

%�ERWMIHEHI�GSQIHMHE�¬�JIR·QIRS�TIVJIMXEQIRXI�REXYsVEP��VIWYPXERXI�HE�
I\TIGXEXMZE�ERXI�S�MRYWMXEHS��JEGI�ES�XVEFEsPLS�E�WIV�HIWIRZSPZMHS��HMERXI�HE�
Eª¦S�UYI�HIZI�WIV�ETPMGEHE�GSQS� MRZIWXMQIRXS�HI�GSRUYMWXE��WIQ�UYI� MWXS�
TVSZSUYI�HIsWEVQSRME�MRXIVMSV�GSQ�VIJPI\SW�J°WMGSW�RIKEXMZSW�

5YERHS�� IRX¦S�� WI� VIZIPE�� HIWIRGEHIEHE� TSV� TVSFPIQEW� HI� WSQIRSW�
MQTSVX¥RGME�� TVSHY M̂RHS� XEUYMGEVHMEW�� WYHSVIWI� ¤PKMHE�� XVIQSVIW� GSRX°RYSW��
IWX¦S�YPXVETEWWEHSW�SW�PMQMXIW�HS�IUYMP°FVMS��XSVRERHS�WI�TEXSP¶KMGE�

%�JSFME�WSGMEP�MQTIHI�YQE�PIMXYVE�IQ�ZS �̂EPXE��YQE�EWWMsREXYVE�HMERXI�HI�
EPKY¬Q�UYI�EGSQTERLI�S�KIWXS��WIKYVEV�YQ�XEPLIV�TEVE�YQE�VIJIMª¦S��TIKEV�
YQ� ZEWS� GSQ� P°UYMHS� WIQ� S� IRXSVREV���� 3� TEGMIRXI�� RIWWIW� GEWSW�� XIQ� E�
MQTVIWW¦S�HI�UYI�IWX¤�WSF�WIZIVE�SFWIVZEª¦S�I�ER¤PMWI�HSW�SYXVSW��TEWWERHS�
E�HIXIWXEV�EW�TVIWIRªEW�IWXVERLEW�EX¬�SW�JEQMPMEVIW�I�EQMKSW�QEMW�°RXMQSW�

)Q� EPKYQEW� GMVGYRWX¥RGMEW�� UYERHS� S� TVSGIWWS� WI� IRGSRsXVE� IQ�
MRWXEPEª¦S��E�GSRGIRXVEª¦S�I�S�IWJSVªS�TEVE�WYTIVEV�S�MQTIHMQIRXS�EY\MPMEQ�
RS�� JEGYPXERHS�S� WSQIRXI� VIPE\EV�WI�I�EHUYMVMV� REXYVEPMHEHI�ET¶W� GSRWXEXEV�
UYI�RMRKY¬Q�S�SFWIVZE��TIVHIRHS��EWWMQ��S�TVE^IV�HS�HM¤PSKS��JEGI�£�XIRW¦S�
KIVEHE�TIPS�TVSFPIQE�

%� XIRH­RGME� REXYVEP� HS� TSVXEHSV� HI� JSFME� WSGMEP� ¬� JYKMV�� SGYPXEV�WI�
QEPFEVEXERHS�S�HSQ�HE�I\MWX­RGME��ZMXMQEHS�TIPE�ERWMIHEHI�I�TIPS�QIHS�

3LSQIQ�¬�S�½RMGS�ERMQEP�¬XMGS�I\MWXIRXI�



4EVE�EHUYMVMV�E�GSRHMª¦S�HI�YQE�GSRWGM­RGME�¬XMGE�¬�GSRsZMHEHS�E�HIWEJMSW�
GSRX°RYSW��KVEªEW�ESW�UYEMW�HMWGIVRI�S�FIQ�HS�QEP��S�FIPS�HS�JIMS��S�P¶KMGS�HS�
EFWYVHS��MQTVMQMRHS�WI�YQ�GSQTSVXEQIRXS�UYI�GSVVIWTSRHE�ES�WIY�KVEY�HI�
GSQTVIsIRW¦S�I\MWXIRGMEP�

%TVSJYRHERHS�WI�RS� I\EQI�HSW� ZEPSVIW�� HMWXMRKYI�SW�� TEWWERHS�E� ZMZIV�
GSRJSVQI� SW� TEHV¸IW� UYI� IWXEFIPIGI� GSQS� MRHMWTIRW¤ZIMW� £W� QIXEW� UYI�
TIVWIKYI��TSVU¿ERXS�TVIXIRHI�GSRWXMXYMV�PLI�E�JIPMGMHEHI�

%�JMQ�HI�PSKVEV�S�HSQ°RMS�HIWWIW�PIK°XMQSW�ZEPSVIW��ETPMsGE�SYXVE�HEW�WYEW�
GEVEGXIV°WXMGEW�IWWIRGMEMW��UYI�¬�S�HI�WIV�YQ�ERMQEP�FMSWWSGMEP�

%�ZMHE�HI�VIPEª¦S�GSQ�SW�HIQEMW�MRHMZ°HYSW�¬�PLI�IWWIRsGMEP�ES�TVSKVIWWS�
¬XMGS�

-WSPEHS�� EWWIPZENE�WI� SY� IRXVIKE�WI� E� YQE� WYFQMWW¦S� MRsHMJIVIRXI��
TIVRMGMSWE�

%W� MQTSWMª¸IW� HS� VIPEGMSREQIRXS� WSGMEP� I\XIVMSV�� WIQ� TVSJYRHMHEHI�
IQSGMSREP�� VIWTSRHIQ� TSV� IWXE� I\TPSW¦S� J¶FMsGE�� JEGI� £� EYW­RGME� HI�
WIKYVERªE� EJIXMZE� IRXVI� SW� MRHMZ°HYSW� I� £� GSQTIXMª¦S� UYI� KVEWWE��
HIWIRJVIEHE�� JE^IRHS� UYI� WI� ZINE� WIQTVI�� RS� EXYEP� EQMKS�� S� TSXIRGMEP�
YWYVTEHSV�HE�WYE�JYRª¦S��S�TSWW°ZIP�MRMQMKS�HI�EQERL¦�

8EP� HIWGSRJMERªE� EVQE� EW� TIWWSEW� HI� WYWTIMª¦S�� PIZERHS�EW� E� YQE�
GSRHYXE� EVXMJMGMEP�� QIHMERXI� E� UYEP� WI� HIZIQ� ETVIsWIRXEV� GSQS� FIQ�
IWXVYXYVEHEW� IQSGMSREPQIRXI�� WYTIVMSVIW� £W� ZMGMWWMXYHIW�� GETE^IW� HI�
IRJVIRXEV�VMWGSW��MRHMJIVIRXIW�£W�EKVIWW¸IW�HS�QIMS��TSVUYI�WIKYVEW�HEW�WYEW�
VIWIVZEW�HI�JSVsªEW�QSVEMW�

+IVERHS� MRWXEFMPMHEHI� IRXVI� S� UYI� HIQSRWXVEQ� I� EUYMPS� UYI� W¦S�
VIEPQIRXI�� WYVKI� S� TEZSV� HI� WIVIQ� ZIRGMHEW�� HIM\EsHEW� £� QEVKIQ��
HIWGSRWMHIVEHEW��3�QIGERMWQS�HI� JYKE� HE� PYXE� WIQ�UYEVXIP� ETVIWIRXE�WI�
PLIW�GSQS�EPXIVREXMZE�WEYH¤ZIP��TSV�TSYTEV�PLIW�IWJSVªSW�UYI�PLIW�TEVIGIQ�
MR½XIMW��HIWHI�UYI�R¦S�WI�WIRXIQ�MRGPMREHEW�E�YWEV�HSW�QIWQSW�Q¬XSHSW�HI�
UYI�WI�GV­IQ�Z°XMQEW�

7MQYPXERIEQIRXI�� EW� EXMZMHEHIW� XVITMHERXIW� I� EW� JIWXEW� VYMHSWEW� QEMW�
EJEWXEQ� SW� EQMKSW�� UYI� HM^IQ� R¦S� HMWTSV� HI� XIQTS� TEVE� S� MRXIVG¥QFMS�
JVEXIVREP�� E� EWWMWX­RGME� GSVHMEP�� VIsGISWSW�� TSV� WYE� ZI �̂� HI� MKYEPQIRXI�
XSQFEVIQ��ZMXMQEHSW�TIPS�QIWQS�QEP�UYI�SW�VSRHE��MQTPEG¤ZIP�

2IWXEW�GMVGYRWX¥RGMEW��QIRXIW�HIWIRGEVREHEW��HITVMQIRsXIW��WI�EWWSGMEQ�
ESW�TEGMIRXIW��GSQTPMGERHS�PLIW�S�UYEHVS�I�IQTYVVERHS�SW�TEVE�EW�TWMGSWIW�
TVSJYRHEW��MVVIZIVW°ZIMW�

%�HIWYQERM^Eª¦S�HS�LSQIQ��UYI�WI�WYFQIXI�ESW�GETVMsGLSW�HS�QSQIRXS�
HSYVEHS�HEW� MPYW¸IW��GSRWTMVE�GSRXVE�IPI�TV¶TVMS�I�S�WIY�TV¶\MQS��XSVRERHS�
IWXE�E�KIVEª¦S�HS�QIHS��E�WSGMIHEHI�WIQ�HIWXMRS�



�
�HMS�I�WYMG°HMS

,IVHIMVS� HI� WM� QIWQS�� GEVVIKERHS�� RS� MRGSRWGMIRXI�� EW� I\TIVM­RGMEW�
XVERWEXEW��S�LSQIQ�R¦S� JSKI�ESW�EXEZMWQSW�UYI�SNYRKIQ�ES�TVMQMXMZMWQS��
IQFSVE�EW�GPEVMHEHIW�EVVIFEXEHSsVEW�HS�JYXYVS�GLEQERHS�S�TEVE�EW�KVERHIW�
GSRUYMWXEW�

0MFIVEV�WI� HS� JSVXI� GMTSEP� HEW� TEM\¸IW� ERMQEPM^ERXIW� TEVE� SW� PSKVSW� HE�
VE^¦S�¬�S�KVERHI�HIWEJMS�UYI�XIQ�TIPE�JVIRXI�

3RHI�UYIV�UYI�Z¤��IRGSRXVE�WI�GSRWMKS�QIWQS�
%�WYE�IZSPYª¦S�W¶GMSERXVSTSP¶KMGE�¬�E�LMWX¶VME�HEW�GSRX°sRYEW� PYXEW��IQ�

UYI�S�EVXMWXE�ô�S�)WT°VMXS�ô�EVVERGE�HS�FPSGS�KVSXIWGS�ô�E�QEX¬VME�ô�EW�
I\TVIWW¸IW�HI�FIPI^E�I�KVERHMSWMHEsHI�UYI�PLI�HSVQIQ�MQERIRXIW�

3W�QMXSW�HI� XSHSW�SW�TSZSW��RE�LMWX¶VME�HEW�EVXIW��HEW� JMPSsWSJMEW�I�HEW�
VIPMKM¸IW�� ETVIWIRXEQ� E� PYXE� GSRX°RYE� HS� WIV� PMFIVsXERHS�WI� HE� EVKEQEWWE�
GIPYPEV��EVVIFIRXERHS�EPKIQEW�TEVE�JMVsQEV�WI�RE�PMFIVHEHI�UYI�TEWWE�E�YWEV��
EKVIWWMZEQIRXI��RS�GSsQIªS��EX¬�GSRZIVXIV�WI�IQ�YQ�IWXEHS�HI�GSRWGM­RGME�
¬XMGE�TPIRMJMGEHSV��GEVVIKEHS�HI�TE �̂

)Q�GEHE�QMXS�HS�TEWWEHS�WYVKI�S�LSQIQ�IQ�PYXE�GSRXVE�JSVªEW�WSFIVEREW�
UYI�S�TYRIQ��S�IWQEKEQ��S�HSQMREQ�

+IVEHS� S� GSRGIMXS� HE� HIWSFIHM­RGME�� S� VIJPI\S� HE� TYRMsª¦S� EWWSQE�
HSQMREHSV��VIHY M̂RHS�S�GEPGIXE�E�YQE�TSWMª¦S�°RJMQE��GSRXVE�E�UYEP�R¦S�WI�
TSHI�PIZERXEV��WIUYIV�NYWXMJMGEV�E�JVEKMPMHEHI�

)WWE� MRGETEGMHEHI� HI� IRJVIRXEV� S� MQTSRHIV¤ZIP� ô� EW� JSVsªEW�
HIWKSZIVREHEW� I� TVITSXIRXIW�ô� QEMW� XEVHI� WI� ETVIWIRXE� GEQYJPEHE� IQ�
JSVQE�HI�VIFIPM¦S�MRGSRWGMIRXI�GSRXVE�E�I\MWsX­RGME�J°WMGE��GSRXVE�E�ZMHE�IQ�WM�
QIWQE�

3FVMKEHS�QEMW�E�XIQIV�IWWIW�STVIWWSVIW��HS�UYI�E�SW�EQEV��GSQTIPMHS�E�
RIKSGMEV� E� JIPMGMHEHI�QIHMERXI�SJIVIRHEW�I� GYPsXSW�� I\XVEZEKERXIW�SY�R¦S��
WIRXI�WI�GSMFMHS�RE�WYE� PMFIVHEHI�HI�WIV��IRX¦S�VIFIPERHS�WI�I�TEWWERHS�E�
YQE� EXMXYHI� JSVQEP� IQ� TVINY°^S� HE� VIEP�� E� YQ� GSQTSVXEQIRXS� WSGMEP� I�
VIPMKMSWS�GSRZIRMIRXI�ES�MRZ¬W�HI�MHIEP��ZMZIRHS�JIR·QIRSW�RIYV¶XMsGSW�UYI�S�
HITVMQIQ�SY�S�I\EPXEQ��GSQS�IJIMXSW�REXYVEMW�HI�WYE�VIFIPM¦S�°RXMQE�

%S�QIWQS�XIQTS��TVSGYVERHS�HIXIV�SW�MRWXMRXSW�EKVIWWMsZSW�RIPI�NEGIRXIW��
WIQ� SW� WEFIV� GEREPM^EV�� WSJVI� VIEª¸IW� TWMsGSP¶KMGEW� UYI� PLI� TIVXYVFEQ� S�
WMWXIQE�IQSGMSREP�

3�VIWWIRXMQIRXS�ô�UYI�¬�YQE�QERMJIWXEª¦S�HE�MQTSX­RGME�EKVIWWMZE�R¦S�
I\XIVMSVM^EHE�ô�GSRZIVXI�WI�IQ�XVEZS�HI�EQEVsKYVE��E�XSVREV�MRWYTSVX¤ZIP�E�
GSRZMZ­RGME�GSQ�EUYIPIW�GSRXVE�SW�UYEMW�WI�ZSPXE�

%RXIKS^ERHS� S� HIWJSVªS�ô� UYI� ¬� E� VIEPM^Eª¦S� °RXMQE� HE� JVEUYI^E�� HE�
GSZEVHME� QSVEP�ô� H¤� KYEVMHE� ES� ¶HMS� UYI� S� GSQsFYVI�� XSVRERHS� E� WYE�
I\MWX­RGME�GSQS�E�HS�SYXVS�IQ�YQ�ZIVsHEHIMVS�MRJIVRS�

3�¶HMS� ¬� S� JMPLS� TVIHMPIXS� HE� WIPZEKIVME� UYI� TIVQERIGI� IQ�E� REXYVI^E�
LYQERE�� -VVEGMSREP��IPI� XVEFEPLE�TIPE�HIWXVYMsª¦S�HI�WIY�STSRIRXI�� VIEP�SY�
MQEKMR¤VMS��R¦S�GIWWERHS��QIWsQS�ET¶W�E�HIVVSXE�HEUYIPI�

5YERHS� R¦S� TSHI� HIWGEVVIKEV� EW� IRIVKMEW� IQ� HIWGSRXVSPI� GSRXVE� S�
STSWMXSV�� ZSPXE�WI� GSRXVE� WM� QIWQS� EVXMGYPERHS� QIsGERMWQSW� HI�
EYXSHIWXVYMª¦S��KVEªEW�ESW�UYEMW�WI�ZMRKE�HE�WSsGMIHEHI�UYI�RIPI�ZMKI�

3W� HERSW� UYI� S� ¶HMS� TVSTSVGMSRE� ES� TWMUYMWQS�� TSV� HIWsXVEQFIPLEV� E�



HIPMGEHE�QEUYMREVME�UYI�I\XIVMSVM^E�S�TIRWEsQIRXS�I�QERX¬Q�E�LEVQSRME�HS�
WIV��XSVREQ�WI�HI�HMJ°GMP�GEXEsPSKEª¦S�

7MQYPXERIEQIRXI��EHZ­Q�VIEª¸IW�SVK¥RMGEW�UYI�WI�VIJPIXIQ�REW�JYRª¸IW�
LIT¤XMGEW�� HMKIWXMZEW�� GMVGYPEX¶VMEW�� HERHS� SVMKIQ� E� JYXYVSW� TVSGIWWSW�
GERGIV°KIRSW��GEVH°EGSW��GIVIsFVEMW���

%�MVVEHMEª¦S�HS�¶HMS�¬�TSVXEHSVE�HI�GEVKE�HIWXVYXMZE�UYI��R¦S�VEVS��GSVV¶M�
EW� IRKVIREKIRW� HS� IQMWWSV� GSQS� EPGERªE� EUYIPI� GSRXVE� UYIQ� ZEM�
HMVIGMSREHE��GEWS�IWXI�WMRXSRM^I�IQ�JEM\E�HI�IUYMZEP­RGME�ZMFVEX¶VME�

0M\S� HS� MRGSRWGMIRXI�� S� ¶HMS� I\XVEZEWE� XSHS� S� GSRXI½HS� HI� TEM\¸IW�
QIWUYMRLEW��VITVIWIRXEXMZEW�HS�TVMQEVMWQS�IZSsPYXMZS�I�GYPXYVEP�

%PKYQEW� IWGSPEW�� RE� ¤VIE� HE� TWMGSPSKME�� TVIGSRM^EQ� GSQS� XIVETME�� E�
PMFIVEª¦S�HE�EKVIWWMZMHEHI��HS�¶HMS��HSW�VIGEPUYIW�I�GEWXVEª¸IW��QIHMERXI�E�
TIVQMWW¦S� HS� ZSGEFYP¤VMS� GLYPS�� HEW� HMEXVMFIW� REW� WIWW¸IW� HI� KVYTS�� HEW�
EGYWEª¸IW� VIG°TVSGEW�� TVIsXIRHIRHS� S� IRJVEUYIGMQIRXS� HEW� XIRW¸IW�� ES�
QIWQS�XIQTS�E�GSRUYMWXE�HE�EYXS�VIEPM^Eª¦S��HE�WIKYVERªE�TIWWSEP�

7IQ�HMWGYXMVQSW�E�ZEPMHEHI�SY�R¦S�HE�I\TIVM­RGME��S�LSsQIQ�¬�T¤WWEVS�
GEXMZS� JEHEHS� E� KVERHIW� Z·SW�� WIV� IUYMTEHS� GSQ� VIGYVWSW� WYTIVMSVIW�� UYI�
ZMENE�HS� MRWXMRXS�TEVE�E�VE^¦S��HIWXE�TEVE�E� MRXYMª¦S�I��TSV� JMQ��TEVE�E�WYE�
JEXEPMHEHI�TPIRE��UYI�¬�E�TIVJIMª¦S�

9QE� TWMGSPSKME� FEWIEHE� IQ� XIVET­YXMGE� HI� EKVIWW¦S� I� PMsFIVXEª¦S� HI�
MRWXMRXSW�� IZMXERHS� EW� TVIWW¸IW� UYI� GSEVGXEQ� SW� ERWIMSW� LYQERSW��
GIVXEQIRXI� EXMRKI� SW� TVMQIMVSW� TVST¶WMXSW�� WIQ� IVKYIV� S� TEGMIRXI� £W�
GYQIEHEW�HE�VIEPM^Eª¦S� MRXIVMSV��HE� MHIRXMJMGEª¦S�I�ZMZ­RGME�HSW�ZEPSVIW�HI�
EPXE�QSRXE��UYI�H¦S�GSV��SFNIXMZS�I�TE �̂£�I\MWX­RGME�

%WWYQMV�E�MRJIVMSVMHEHI��S�HIWQERHS��E�EPYGMREª¦S�¬�I\sXVEZEW¤�PSW��RYRGE�
WEREV�S�QEP��PMFIVXEV�WI�HIPI�TSV�HIWRIGIWsW¤VMS�

7I� R¦S� ¬� VIGSQIRH¤ZIP� TEVE� EW� VIJIVMHEW� IWGSPEW�� E� VITVIWsW¦S�� TIPSW�
QEPIW� UYI� TVSTSVGMSRE�� QIRSW� WIV¤� PMFIVEV� EPKYRW�� ESW� SYXVSW� EKVIHMRHS��
KVEªEW�ESW�JEPWSW�HMVIMXSW�UYI�XEMW�TEGMsIRXIW�VIUYIMVEQ�TEVE�WM��EVVIQIXIRHS�
GSRXVE�SW�HMVIMXSW�EPLIMSW�

%� WSGMIHEHI�� GSRWMHIVEHE� GSQS� GEWXVEHSVE�� QEVGLE� TEVE� XIVETMEW� UYI�
GEREPM^IQ� HI� JSVQE� TSWMXMZE� EW� JSVªEW� LYQEREW�� WYEZM^ERHS� EW� TVIWW¸IW��
IPMQMRERHS� EW� XIRW¸IW� EXVEZ¬W� HI� TVSsKVEQEW� HI� WSPMHEVMIHEHI�� VIGVIMS� I�
WIVZMªSW�GSQTEX°ZIMW�GSQ�E�GPMIRXIPE�UYI�E�GSRWXMXYM�

3� ¶HMS� TVIWWMSRE� S� LSQIQ� UYI� WI� JVYWXVE�� PIZERHS�S� ES� WYMG°HMS�� 8IQ�
SVMKIRW�VIQSXEW�I�TV¶\MQEW�

2EW� TEXSPSKMEW� HITVIWWMZEW�� L¤� QYMXS� JIR·QIRS� HI� ¶HMS� IQFYXMHS� RS�
IRJIVQS� WIQ� UYI� IPI� WI� H­� GSRXE�� %� MRHMJIVIRªE� TIPE� ZMHE�� S� XIQSV� HI�
IRJVIRXEV�WMXYEª¸IW�RSZEW��S�TIWWMQMWsQS�HMWJEVªEQ�Q¤KSEW��VIWWIRXMQIRXSW��
MVEW�R¦S�HMKIVMHEW��¶HMSW�UYI�VIWWYQEQ�GSQS�HIWKSWXS�HI�ZMZIV�I�ERWIMS�TSV�
MRXIVVSQTIV�S�GMGPS�I\MWXIRGMEP�

*EPLERHS�E�XIVETME�TVSJYRHE�HI�WSIVKYMQIRXS�HS�IRJIVsQS��S�WYMG°HMS�¬�S�
TV¶\MQS�TEWWS�� WINE� EXVEZ¬W� HE� RIKEª¦S� HI� ZMZIV� SY� HS� KIWXS� GSZEVHI� HI�
IRGIVVEV�E�EXMZMHEHI�J°WMGE�

8SHSW�SW�MRHMZ°HYSW�I\TIVMQIRXEQ�PMQMXIW�HI�EPKYQE�TVSsGIH­RGME�
3W� I\XVSZIVXMHSW� GSRUYMWXEHSVIW� SGYPXEQ�� £W� ZI^IW�� PEVsKSW� PERGIW� HI�

XMQMHI �̂�WSPMH¦S�I�HIWGSRJMERªE��UYI�X­Q�HMJMsGYPHEHI�IQ�WYTIVEV�
7YEW�VIYRM¸IW�VYMHSWEW�W¦S�QEMW�QIGERMWQSW�HI�JYKE�HS�UYI�VIGYVWSW�HI�

IWTEMVIGMQIRXS�I�PE^IV�



3W� EPGS¶PMGSW� UYI� YWEQ�� EW� Q½WMGEW� IRWYVHIGIHSVEW� UYI� SW� EXYVHIQ��
IRGEVVIKEQ�WI�HI�QERX­�PSW�QEMW�WSPMX¤VMSW�RE�GSRJYW¦S�HS�UYI�WSPMH¤VMSW�YRW�
GSQ�SW�SYXVSW�

%W�KEVKEPLEHEW��UYI�W¦S�IWKEVIW�JIWXMZSW��WYFWXMXYIQ�SW�WSVVMWSW�HI�FIQ�
IWXEV�� HI� WEXMWJEª¦S� I� LYQSV�� PIZERHS�SW� HI� YQ�TEVE� SYXVS� PYKEV�RIRLYQ��
IQFSVE�WI�QSZMQIRXIQ�TSV�GMHEHIW��GPYFIW�I�VIYRM¸IW�HMZIVWSW�

3� WIV� LYQERS� HIZI� XIV� E� GETEGMHEHI� HI� HMWGIVRMQIRXS� TEVE� IPIKIV� SW�
ZEPSVIW�GSQTEX°ZIMW�GSQ�EW�RIGIWWMHEHIW�VIEMW�UYI�PLI�W¦S�MRIVIRXIW�

(IWGSFVMV� E� WYE� VIEPMHEHI� I� GVIWGIV� HIRXVS� HIPE�� EYQIRsXERHS� E�
GETEGMHEHI� HI� WIV� WEYH¤ZIP�� IMW� E� JYRª¦S� HE� MRXIPMK­RsGME� MRHMZMHYEP� I�
GSPIXMZE��TSWXE�E�FIRIJ°GMS�HE�ZMHE�

%W� XVERWJSVQEª¸IW� TVST¸IQ� MRGIVXI^EW�� UYI� HIZIQ� WIV� IRJVIRXEHEW�
REXYVEPQIRXI��GSQS�EW�STSWMª¸IW�I�SW�EHZIVW¤VMsSW�IRGEVEHSW�RE�GSRHMª¦S�
HI�SGSVV­RGMEW�RSVQEMW�HS�TVSGIWsWS�HI� GVIWGMQIRXS�� WIQ� VIWWIRXMQIRXSW��
RIQ�¶HMSW�SY�JYKEW�TEVE�S�WYMG°HMS�

3� LSQIQ� UYI� TVSKVMHI� GEHE� HME�� EWGIRHI�� R¦S� WIRHS� EXMRsKMHS� TIPEW�
JEQEW�HSW�TVSFPIQEXM^EHSW�UYI�S�R¦S�TSHIQ�EGSQsTERLEV��TSV�IRUYERXS��RS�
TVSGIWWS�HI�GVIWGMQIRXS�

%PGERªEHS� S� EGYQI� HIWINEHS�� IWXI� MRHMZ°HYS� IWX¤� IQ� GSRsHMª¸IW� HI�
HIWGIV� WIQ� HMQMRYMV�WI�� E� JMQ� HI� IVKYIV� EUYIPI� UYI� TIVQERIGI� RE�
VIXEKYEVHE�

3VE��TEVE�EPGERªEV�WI�UYEPUYIV�QIXE�I��IQ�IWTIGMEP��E�HE�TE �̂� XSVRE�WI�
RIGIWW¤VMS�YQ�TPERINEQIRXS��UYI�HIJPYM�HE�EYsXSGSRWGM­RGME��HE�GSRWGM­RGME�
¬XMGE��HE�GSRWGM­RGME�HS�GSRLIsGMQIRXS�I�HS�EQSV�

3� TPERINEQIRXS� TVIGIHI� E� Eª¦S� I� HIWIQTIRLE� TETIP� JYRsHEQIRXEP� RE�
ZMHE�HS�LSQIQ�

7SQIRXI�YQE�EXMXYHI�WEYH¤ZIP�I�YQE�IQSª¦S�IUYMPMFVEsHE��WIQ�ZIWX°KMSW�
HI� ¶HMS�� HIWINS� HI� HIWJSVªS�� TSHIQ� TPERIsNEV� TEVE� S� FIQ�� S� ­\MXS�� E�
JIPMGMHEHI�



��
1MXSW

%�LMWX¶VME�HS�LSQIQ�¬�E� GSRWIU¿­RGME�HSW�QMXSW�I� GVIRsHMGIW�UYI�IPI�
IPEFSVSY�TEVE�E�WSFVIZMZ­RGME��TEVE�S�WIY�TIRsWEQIRXS�¬XMGS�

1IHSW� I� ERWMIHEHIW�� EWTMVEª¸IW� I� WSJVMQIRXSW� IWXIVISXMsTEQ�WI� IQ�
J¶VQYPEW� I� JSVQEW� QMXSP¶KMGEW� UYI� PLI� VIJPIXIQ� S� IWX¤KMS� IZSPYXMZS�� IQ�
EPKYRW� HIPIW� TIVJIMXEQIRXI� GSRWIRX¥sRISW� GSQ� EW� WYEW� GSRUYMWXEW�
GSRXIQTSV¥RIEW�

%W� GSRGITª¸IW� MRHMEREW� PIRH¤VMEW�� EW� XVEHMª¸IW� XIQTP¤VMsEW� HSW� TSZSW�
SVMIRXEMW�� VIGYTIVEQ�EW�WYEW� JSVQYPEª¸IW�REW� XVEK¬HMEW�KVIKEW��I\GIPIRXIW�
VITSWMX¶VMSW�HSW�GSRJPMXSW�LYsQERSW��UYI�E�QMXSPSKME�I\T¸I��SVE�GSQ�TSIWME��
IQ�QSQIRsXSW�SYXVSW�GSQ�JSVQEW�KVSXIWGEW�HI�HVEQEW�GVY¬MW�

%�ZMRKERªE�HI�>IYW�GSRXVE�4VSQIXIY��GSRHIREHS�£�TYRMsª¦S�IXIVRE��EXEHS�
E�YQ�VSGLIHS��RS�UYEP��YQ�EFYXVI�PLI�HIZSsVEZE�S�J°KEHS�HYVERXI�S�HME�I�IWXI�
WI� VIJE M̂E� £� RSMXI� TEVE� UYI� S� WYTP°GMS� NEQEMW� GIWWEWWI�� LYQERM^E� S� HIYW�
ZMRKEHSV� I�HIWTIMsXEHS�� TSVUYI�S� WIV�� UYI�IPI� GVMEVE�� ES�HIWGSFVMV� S� JSKS��
EHUYMsVMVE�S�TSHIV�HI�MPYQMREV�E�8IVVE��XSVRERHS�WI�YQE�UYEWI�HMsZMRHEHI��3�
GM½QI�I�E�TEM\¦S�LYQERE�GIKEVEQ�S�HIYW��UYI�WI�IRJYVIGIY�

3� GVMEHSV� HIWINEZE� UYI� S� WIY� KIVEHS� JSWWI� WIQTVI� YQ� MRSsGIRXI��
MKRSVERXI��HITIRHIRXI��WIQ�GSRWGM­RGME�¬XMGE��WIQ�HMWsGIVRMQIRXS��E�JMQ�HI�
UYI�TYHIWWI��S�XSHS�TSHIVSWS��RIPI�GSQ�TVE^IV�WI�

%� HIWSFIHM­RGME�� MRK­RYE� I� GYVMSWE� HS� WIV� GVMEHS�� XVSY\I�PLI� S� MKR¶FMP��
MRGSRGIF°ZIP�I�MQIVIGMHS�GEWXMKS��GEVEGXIVM^ERsHS�E�JEP­RGME�HS�WIY�KIVEHSV�

'SQ�TIUYIREW�ZEVMEª¸IW�ZIQSW�E�QIWQE�VITVIWIRXEª¦S�IQ�SYXVSW�TSZSW�
I� HSYXVMREW� HI� GSRXI½HS� MRJERXMP�� UYI� WI� R¦S� H¦S� GSRXE� SY� R¦S� UYIVIQ�
IRGSRXVEV� S� WMKRMJMGEHS� VIEP� HE� ZMHE�� E� WYE� VITVIWIRXEª¦S� TVSJYRHE��
GEWXMKERHS� EUYIPIW� UYI� PLI� HIsWSFIHIGIQ� I� TVIJIVIQ� E� MHEHI� EHYPXE� HE�
VE^¦S��EFERHSRERHS�E�MRJ¥RGME�

3�TIRWEQIRXS�GEVXIWMERS��GSQ�S�WIY�üWIRWS�TV¤XMGSý��HIY�PLIW�S�TVMQIMVS�
KSPTI�I�PIRXEQIRXI�HIGVIXSY�E�QSVXI�HSW�QMXSW�I�HEW�GVIRªEW�

7I�� HI�YQ� PEHS�� JEZSVIGIY�ES�LSQIQ�UYI�EFERHSREWWI� E� XVEHMª¦S�HSW�
JIMXMGIMVSW�� HSW� FMGLSW�TET¸IW�� HEW� GIKSRLEW� XVEs^IRHS� FIF­W�� IPMQMRSY�
XEQF¬Q�EW�JEHEW�QEHVMRLEW��SW�K­RMsSW�FSRW��SW�ERNSW�HE�KYEVHE��)�UYERHS�
N¤� WI� EGVIHMXEZE� RE� QSVXI� HSW� QMXSW�� GSRWMHIVERHS�WI� EW� QIRXIW� EHYPXEW�
PMFIVEsHEW�HIPIW��IMW�UYI�E�XIGRSPSKME�I�E�Q°HME�GVMEVEQ�SYXVSW�LSHMIVRSW��s�SW�
WYTIV�LSQIRW�� SW� ,I�QER�� SW� MRZEWSVIW�QEVGMEsRSW�� SW� LSQIRW� MRZMW°ZIMW��
KIVERHS�TIVWSREKIRW�GSRWMHIVEsHEW�I\XVESVHMR¤VMEW�TEVE�S�GSQFEXI�GSRXVE�S�
QEP�WIQ�XV¬KYE�IQ�RSQI�HS�FIQ�MRGIWWERXI�

'SRGSQMXERXIQIRXI�� E� VSF¶XMGE� EFVMY� IWTEªSW� TEVE� UYI� E� MQEKMREª¦S�
EQTPMEWWI�S� GEQTS�QMXSP¶KMGS�I�EW�Q¤UYMREW�IPIsXV·RMGEW��RE� GSRHMª¦S�HI�
WMQYPEHSVIW�� TVSHY M̂WWIQ� RSZSW� LIV¶MW� I� EWIW� ZIRGIHSVIW� RS� GSRX°RYS�
GEQTISREXS�HEW�GSQsTIXMª¸IW�LYQEREW�

3� I\EGIVFEV� HS� IRXYWMEWQS� XSVRSY� E� JMGª¦S� YQE� VIEPMHEHI� TV¶\MQE��
TIVQMXMRHS� UYI� SW� NSZIRW� QSHIVRSW� GSRJYRHEQ� EW� WYEW� TSWWMFMPMHEHIW�
PMQMXEHEW�GSQ�EW�VIQSXEW�GSRUYMWXEW�HE�JERXEWME�

-QMXEQ� SW� LIV¶MW� HEW� LMWX¶VMEW� IQ� UYEHVMRLSW�� XSQEQ� TSWXYVEW�
WIQIPLERXIW� ESW� P°HIVIW� HI� FMPLIXIVME�� RS� XIEXVS�� RS� V¤HMS�� RS� GMRIQE�� RE�
XIPIZMW¦S� I� GLIKEQ� E� GVIV�WI� MQSVXEMW� J°WMGSW�� GSVTSW� MRHIWXVYX°ZIMW� SY�



VIGYTIV¤ZIMW� TIPSW� IRKIRLSW� HE� FM·RMGE�� MKYEPQIRXI� JEFVMGERXIW� HI� WIVIW�
MQFEX°ZIMW�

6IXSVRE�WI��HI�GIVXS�QSHS��ES�TIV°SHS�IQ�UYI�SW�HIYWIW�HIWGMEQ�£�8IVVE��
LYQERM^ERHS�WI��I�SW�QEKSW�GSQ�LEFMPMHEsHIW�Q°WXMGEW�VIWSPZMEQ�UYEMWUYIV�
HMJMGYPHEHIW�� HERHS� QEVsKIQ� E� YQE� GYPXYVE� WYTIVJMGMEP� I� ZERH¤PMGE� HI�
JYRIWXSW�VIWYPsXEHSW�¬XMGSW�

%� ZMSP­RGME�� UYI� MVVSQTI�� HIWEWXVSWE�� EVQE� SW� RSZSW� 6EQsFSW� GSQ�
IUYMTEQIRXSW�HI�ZMRKERªE�IQ�RSQI�HE� NYWXMªE��IRsJVIRXERHS�EW� JSVªEW�HS�
QEP� UYI� WI� ETVIWIRXEQ� RYQE� WSGMIHEsHI� MRNYWXE�� TVSQSZIRHS� PYXEW�
PEQIRX¤ZIMW��WIQ�GSRXVSPI�

%W� I\TIVM­RGMEW� TIWWSEMW�� VIWYPXEHS� HEW� GSRUYMWXEW� ¬XMGEW�� GIHIQ� PYKEV�
ESW� QSHIPSW� JEFVMGEHSW� TIPE� MQEKMREª¦S� J¬VXMP�� UYI� HIWGEQFE� TEVE� S�
KVSXIWGS��JSQIRXEHS�S�TEZSV��MVSRM^ERsHS�SW�ZEPSVIW�HMKRSW�I�HIWTVI^ERHS�EW�
-RWXMXYMª¸IW�

%� JEP­RGME� HS� MRHMZMHYEPMWQS� MRHYWXVMEP�� E� HIGEH­RGME� HS� GSPIXMZMWQS�
WSGMEPMWXE�HIVEQ�PYKEV�E�RSZEW�JSVQEW�HI�EJMVQEª¦S��REW�UYEMW�S�MRGSRWGMIRXI�
TVSNIXE�SW�WIYW�QMXSW�I�EWWIsRLSVIME�WI�HE�VIEPMHEHI��GSRJYRHMRHS�E�GSQ�E�
MPYW¦S�

%W�ZMVXYHIW�ETVIWIRXEQ�WI�JSVE�HI�QSHE�I�E�JIPMGMHEHI�WYVKI�RE�GSRHMª¦S�
HI�HIWTVI^S�TIPS�EGIMXS�I�GSRWMHIVEHS��MRWsXMXYMRHS�E�I\XVEZEK¥RGME�ô�RSZS�
QMXS�ô� GSQS� QSHIPS� HI� EYXS�VIEPM^Eª¦S�� HIWHI� UYI� GLSUYI� I� EKVMHE� S�
GSRZ°ZMS�WSGMEP�

3� TIVHMHS� üNEVHMQ� HS� �HIRý� HE�QMXSPSKME� F°FPMGE� VIETEVIsGI� RE� KVERHI�
WEXMWJEª¦S� HS� üJVYXS� HS� TIGEHSý�� XVERWJSVQERHS� E� TYRMª¦S� IQ� TVE^IV� I�
HIWEJMERHS�� QIHMERXI� E� GSRX°RYE� HIWSsFIHM­RGME�� S� -QTPEG¤ZIP� UYI� PLI�
GEWXMKSY�S�HIWTIVXEV�HE�GSRWsGM­RGME�

2E� WYGIWW¦S� HI� HIWQERHSW� TVSTMGMEHSW� TIPSW� QMXSW� GSRsXIQTSV¥RISW��
XSQE�GSVTS�E� WEYHEHI�HE�TE �̂ô� MRSG­RGME� VIsTVIWIRXEXMZE�HS�FIQ�ô� I� E�
I\TIVM­RGME�� HIQSRWXVERHS� E� MRIZMsXEFMPMHEHI� HSW� JIR·QIRSW� FMSP¶KMGSW� HS�
HIWKEWXI�HS�GERWEsªS��HS�IRZIPLIGMQIRXS�I�HE�QSVXI��TVSTMGME�YQE�VIZMW¦S�
GYPsXYVEP� GSQ�EQEHYVIGMQIRXS�HEW� ZMZ­RGMEW�� MRHY M̂RHS� S� WIV� E� YQE�RSZE�
FYWGE�HE�IWGEPE�HI�ZEPSVIW�VIEPQIRXI�VITVIWIRXEXMsZSW�HEW�EWTMVEª¸IW�RSFVIW�
HE�ZMHE�

%�WSPMH¦S�I�E�ERWMIHEHI�UYI�SW�QMXSW�QEWGEVEQ��QEW�R¦S�IU¿EGMSREQ��
VSQTIQ�E�GSYVEªE�HI�MRHMJIVIRªE�HS�LSQIQ�TIPE�WYE�TVSJYRHE�MHIRXMHEHI��
PIZERHS�S�E�YQ�EQEHYVIGMQIRXS�IQ�UYI�S�KVYTS�WSGMEP�HIPI�RIGIWWMXE�TEVE�
WSFVIZMZIV�� XERXS� UYERXS� PLI� ¬� MQTSVXERXI�� JEZSVIGIRHS�S� GSQ� YQ�
MRXIVG¥QFMS�HI�IQSª¸IW�I�Eª¸IW�TPIRMJMGEHSVEW�

3W�QMXSW��PSKS�QEMW��GIHIV¦S�PYKEV�E�VIEPMHEHIW�UYI�N¤�WI�ETVIWIRXEQ��RS�
MR°GMS�� GSQS� W°QFSPSW� HI� YQE� RSZE� GSRUYMWsXE� HIWEJMEHSVE� I� UYI� WI�
MRGSVTSVEV¦S��E�TSYGS�I�TSYGS��ES�GSXMHMERS��IRWMRERHS�HMWGMTPMRE��GSRXVSPI��
VIWTIMXS�TSV�WM�QIWsQS��ESW�SYXVSW��£W�EYXSVMHEHIW��UYI�RS�LSQIQ�WI�JE^IQ�
MRsHMWTIRW¤ZIMW�TEVE�E�JIPM �̂GSI\MWX­RGME�TEG°JMGE�
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%YXS�HIWGSFVMQIRXS

� � � � � � � 3� IWJSVªS� TEVE� E� EUYMWMª¦S� HE� I\TIVMIRGME� HE� TV¶TVME� MHIRsXMHEHI�
LYQERM^EHE� PIZE� S� MRHMZ°HYS� ES� TVSGIWWS� ZEPMSWS� HS� EYXSHIWGSFVMQIRXS��
)RUYERXS�IQTVIIRHI�E�XEVIJE�HS�XVEFEsPLS�TEVE�E�EUYMWMª¦S�HSW�ZEPSVIW�HI�
GSRWYQS� MWSPE�WI�� WIQ� GSRXVMFYMV� IJMGE^QIRXI� TEVE� S� FIQ�IWXEV� HS� KVYTS�
WSGMEP�� RS� UYEP� WI�QSZMQIRXE��3W� WIYW� IQTVIIRHMQIRXSW� PIZEQ�RS� E� YQE�
RIKEª¦S� HE� GSQYRMHEHI� E� FIRIJ°GMS� TIWWSEP�� IWTIVERHS� VIGYTIVEV� IWXE�
H°ZMHE�� UYERHS� SW� JEZSVIW� HE� JSVXYRE� I� HE� TVSsNIª¦S� PLI� JEGYPXEVIQ� S�
HIWJVYXEV�HS�TVE^IV��HE�ETSWIRXEHSVME�VIKEPEHE��%W�WYEW�TVISGYTEª¸IW�KMVEQ�
IQ� XSVRS� HS� MQIHMEsXMWQS�� HE� EQFMª¦S� HS� XVMYRJS� WIQ� VIWTSWXE� HI� TE �̂
MRXIVMSV��%�WSGMIHEHI��TSV�WYE�ZI �̂�MKRSVE�S��TVIWWIRXMRHS�RIPI�YQ�YWYVsTEHSV�
�������(I�EPKYQE�JSVQE�¬�PIZEHS�ES�GSQTIXMXMZMWQS�MRHMZMHYEsPMWXE��GVMERHS�YQ�
GPMQE�HIWEKVEH¤ZIP��%�WYE�EWGIRW¦S�WIV¤�TSWW°ZIP�QIHMERXI�E�UYIHE�HI�
SYXVIQ��QIWQS�UYI�S�R¦S�HIsWINI��8SVRE�WI��EWWMQ��YQ�EHZIVW¤VMS�REXYVEP��3�
WIY�TVSHYXS�ZIRHI�RE�VE^¦S�HMVIXE�IQ�UYI�EYQIRXEQ�EW�RIGIWWMHEHIW�HSW�
SYXVSW�I�E�WYE�TVSWTIVMHEHI�WI�IVMKI�GSQS�GSRWIU¿­RGME�HE�GSRXVMFYMª¦S�HSW�
HIQEMW��2¦S�GIWWEQ�EW�WYEW�EXMZMHEHIW�RE�PYXE�TIPS�KERLE�T¦S�

2EXYVEPQIRXI�� IWWI� GSQTSVXEQIRXS� TEWWE� E� I\MKMV�� HITSMW� HI� EPKYQ�
XIQTS��UYI�S�MRHMZ°HYS�WI�EWWSGMI�E�SYXVS��JSVQERsHS�YQE�IQTVIWE�QEMSV�SY�
YQ�GPYFI�HI�VIGVIEª¦S��MKRSVERHS�WI�MRXIVMSVQIRXI�I�FYWGERHS��WIQ�GIWWEV��
EW�EUYMWMª¸IW�HI�JSVE��%�ERWMIHEHI��S�QIHS��E�WSPMH¦S�°RXMQE�XSVREQ�WI�PLI�
LEFMXYsEMW�� YQE� HI� GEHE� ZI �̂� SY� WMQYPXERIEQIRXI�� HIWKEWXERHS�S��
EQEVKYVERHS�S�

3�LSQIQ��TIPE�RIGIWWMHEHI�HI�EJMVQEV�WI�RS�IQTVIIRHMsQIRXS�E�UYI�WI�
ZMRGYPE��FYWGE�EXMRKMV�S�Q¤\MQS��EWTMVE�TSV�WIV�S�R½QIVS�YQ�I� PSKVE�S��£W�
ZI^IW�

%� QEVGLE� MRI\SV¤ZIP� HS� XIQTS�� TSV¬Q�� HMQMRYM�PLI� EW� VIWMWX­RGMEW��
WSPETERHS�PLI� E� GSQTIXMXMZMHEHI�� WIRHS� WYFWXMsXY°HS� TIPSW� RSZSW�
GSQTIXMHSVIW� UYI� S� HIM\EQ� £�QEVKIQ�� 1IWQS� UYI� IPI� LENE� EPGERªEHS� S�
Q¤\MQS�� SW� W¶GMSW� EXYEMW� GSRWMHIVEQ�RS� YPXVETEWWEHS�� TVINYHMGMEP� £�
3VKERM^Eª¦S� TSV� JEPXE� HI� EXYEPMHEHI� I� SW� JMPLSW� GSRGIHIQ�PLI� TSWXSW�
LSRVSWSW�� VIGVIEª¸IW� HSYVEHEW�� PYGVSW�� HIWHI� UYI� R¦S� MRXIVJMVE� RSW�
RIsK¶GMSW����3GSVVI�PLI�E�MRIZMX¤ZIP�HIWGSFIVXE�WSFVI�E�WYE�MRYsXMPMHEHI��MWXS�
TVSHY M̂RHS�PLI�GLSUYI�IQSGMSREP��ERK½WXME�SY�EKVIWWMZMHEHI�WMWXIQ¤XMGE��IQ�
QIGERMWQS�HI�HIJIWE�HS�UYI�WYT¸I�TIVXIRGIV�PLI�

3� LSQIQ�� VIEPQIRXI� R¦S� WI� GSRLIGI�� -HIRXMJMGE� I� TIVWIsKYI� QIXEW�
I\XIVMSVIW�� 'EQYJPE� SW� WIRXMQIRXSW� IRUYERXS� WI� IWJEPJE� RE� VIEPM^Eª¦S�
TIWWSEP��WIQ�YQE�GSVVIWTSRHIRXI�MHIRsXMJMGEª¦S�°RXMQE�

%� I\TIVM­RGME�� IQ� UYEPUYIV� GEWS�� ¬� YQ� QIMS� TVSTMGMEHSV� TEVE� S�
EYXSGSRLIGMQIRXS��IQ�VE^¦S�HEW�HIWGSFIVXEW�UYI�IRsWINE�£UYIPI�UYI�XIQ�E�
QIRXI� EFIVXE� ESW� ZEPSVIW� QSVEMW�� MRXIVsRSW�� )PE� HIQSRWXVE� E� TSYGE�
WMKRMJMGEª¦S�HI�QYMXEW�GSRUYMWsXEW�QEXIVMEMW��IGSR·QMGEW�I�WSGMEMW�HMERXI�HE�
MRI\SVEFMPMHEHI�HE�QSVXI��HE�MRNYRª¦S�HEW�IRJIVQMHEHIW��IWTIGMEPQIRXI�EW�HI�
REXYVI^E� MVVIZIVW°ZIP�� HSW� KSPTIW� EJIXMZSW�� TSV� HIJVSRXEV�WI� HIWIWXVYXYVEHS��
WIQ� EW� VIWMWX­RGMEW� RIGIWW¤VMEW� TEVE� WYTSVXEV� EW� ZMGMWWMXYHIW� UYI� E� XSHSW�
WYVTVIIRHIQ�

3�LSQIQ�TSWWYM�EHQMV¤ZIMW�VIGYVWSW�MRXIVMSVIW�R¦S�I\sTPSVEHSW��UYI�PLI�



HSVQIQ� IQ� TSXIRGMEP�� EKYEVHERHS� S� HIsWIRZSPZMQIRXS�� %� WYE� GSRUYMWXE�
JEGYPXE�PLI�S�EYXSHIWGSFVMsQIRXS��S�IRGSRXVS�GSQ�E�WYE�VIEPMHEHI�PIK°XMQE�I��
TSV� IJIMXS�� GSQ� EW� WYEW� EWTMVEª¸IW� VIEMW�� EUYIPEW� UYI� WI� GSRZIVXIQ� IQ�
WYTSVXI�HI�VIWMWX­RGME�TEVE�E�ZMHE��IUYMTERHS�S�GSQ�SW�FIRW�MRIWKSX¤ZIMW�HS�
IWT°VMXS�

2IGIWW¤VMS� VIGSVVIV� E� EPKYRW� ZEPSVIW� ¬XMGSW� QSVEMW�� E� GSsVEKIQ� TEVE�
HIGMJVEV�WI�� E� GSRJMERªE� RS� ­\MXS�� S� EQSV� GSQS� QERMJIWXEª¦S� IPIZEHE�� E�
ZIVHEHI� UYI� IWX¤� EGMQE� HSW� GETVMsGLSW� WIMXMWXEW� I� KVYTEMW�� UYI� S� TSHI�
EGEPQEV�WIQ�S�EGSQSHEV��XVERU¿MPM^¤�PS�WIQ�S�HIWQSXMZEV�TEVE�E�GSRXMRYEª¦S�
HEW�FYWsGEW�

'SRWIKYMHE� E� TVMQIMVE� QIXE�� YQE� RSZE� WI� PLI� ETVIWIRXE�� I�
GSRXMRYEQIRXI��TSV�GSRWMHIVEV�WI�S�MRJMRMXS�HE�WEFIHSVME�I�HE�:MHE�

�� HS� EKVEHS� HI� EPKYQEW� TIVWSREPMHEHIW� RIYV¶XMGEW�� JYKMsVIQ� HI� WM�
QIWQEW�� MKRSVEVIQ�WI�SY�R¦S�WEFIVIQ�HSW�EGSRsXIGMQIRXSW��E�JMQ�HI�R¦S�
WSJVIVIQ�� 0IHS� IRKERS�� %� JYKE� EXYVsHI�� E� MKRSV¥RGME� EQIHVSRXE�� S�
HIWGSRLIGMHS�TVSHY �̂ERWMIHEsHI��WIRHS��XSHSW�IWXIW��IWXEHSW�HI�WSJVMQIRXS�

3�TEVXS�TVSHY �̂HSV��I�VIGSQTIRWE�GSQ�FIQ�IWXEV��IRWIsNERHS�ZMHE�
3� EYXSHIWGSFVMQIRXS� ¬� XEQF¬Q� YQ� TVSGIWWS� HI� TEVXS�� MQTSRHS� E�

GSVEKIQ�TEVE�S�EGSRXIGMQIRXS�UYI�PMFIVE�
)\EQMREV�EW�TSWWMFMPMHEHIW�GSQ�HIGMW¦S�I�IRJVIRX¤�PEW�WIQ�QIGERMWQSW�

HIWGYPTMWXEW�SY�HI�IWGETI��GSRWXMXYM�S�TEWWS�MRMsGMEP�
�HMTS��RE�XVEK¬HME�HI�7¶JSGPIW��HIWINE�GSRLIGIV�E�TV¶TVME�SVMKIQ��0IZEHS�

QEMW�TIPE�GYVMSWMHEHI�HS�UYI�TIPE�GSVEKIQ��ES�WIV�MRJSVQEHS�UYI�IVE�JMPLS�HS�
VIM�0EMS��E�UYIQ�QEXEVE��GEWERHS�WI�GSQ�.SGEWXE��WYE�Q¦I��HIWIUYMPMFVE�WI�I�
EVVERGE�SW�SPLSW��'IKERHS�WI��JSKI�£�WYE�VIEPMHEHI��ES�EYXSHIWGSFVMsQIRXS�I�
TIVHI�WI��MRGETE �̂HI�WYTIVEV�E�HYVE�ZIVHEHI�

%� ZIVHEHI�¬� S� IRGSRXVS� GSQ�S� JEXS� UYI� HIZI� WIV� HMKIVMHS�� HI�QSHS� E�
VIXMJMGEV�S�TVSGIWWS��UYERHS�HERSWS��SY�TVSWWIKYMV�ZMXEPM^ERHS�S��TEVE�UYI�WI�
S�EQTPMI�E�FIRIJ°GMS�KIVEP�

-KRSVERHS�WI�� S� LSQIQ� WI� QERX¬Q� MRWIKYVS�� )ZMXERHS� EGIMXEV� E� WYE�
SVMKIQ�XSQFE�RS�JVEGEWWS��RE�HIWHMXE�

%HIQEMW�� E� SVMKIQ� HS� LSQIQ� ¬� HI� TVSGIH­RGME� HMZMRE�� 6IQSRXEV� ESW�
TV¶HVSQSW�HE�WYE�VE^¦S�GSQ�WIVIRE�HIGMW¦S�HI�HIWGSFVMV�WI��HIZI�WIV�PLI�YQ�
JEXSV�HI�IWX°QYPS�ES�XIRXEQI��3�VIJSVªS�HI�GSVEKIQ�TEVE�PIZERXEV�WI��UYERHS�
GE°E�� S� ¥RMQS� HI� TVSWWIKYMV�� WI� WYVKIQ� GSRWTMVEª¸IW� IQSGMSREMW� UYI� S�
MRXMsQMHEQ��JE^IQ�TEVXI�HI�WIY�TVSKVEQE�HI�IRVMUYIGMQIRXS�MRsXIVMSV�

3� EYXS�IRGSRXVS� IRWINE� WEXMWJEª¸IW� IWXMQYPEHSVEW�� WEYH¤sZIMW�� )WWI�
IWJSVªS�HIZI�WIV�EGSQTERLEHS�TIPE�MRIZMX¤ZIP�GSRsJMERªE�RS�­\MXS��TSVU¿ERXS�
¬� EQFMª¦S� REXYVEP� HS� WIV� TIRWERXI� MRZIWXMV� TEVE� KERLEV�� IWJSVªEV�WI� TEVE�
GSPLIV�VIWYPXEHSW�FSRW�

'IVXEQIRXI��R¦S�ZIQ�TVIQEXYVEQIRXI�S�XVMYRJS��RIQ�WI�XSVRE�RIGIWW¤VMS��
,¤� SGEWM¦S� TEVE� WIQIEV�� IQTVIIRHIV�� I� QSQIRXS� SYXVS� TEVE� GSPLIV�� XIV�
VIWTSWXE�� 3� UYI� WI� R¦S� HIZI� XIQIV� ¬� S� EXVEWS� HSW� VIWYPXEHSW�� TIVHIV� S�
IWX°QYPS� TSVUYI� SW� JVYXSW� R¦S� WI� ETVIWIRXEQ� SY� EMRHE� R¦S� XVE^IQ� S�
EKVEH¤ZIP�WEFSV�IWTIVEHS��6ITIXMV�S�XIRXEQI�GSQ�E�P¶KMGE�HSW�FSRW�IJIMsXSW��
GSRWIVZEV� S� IRXYWMEWQS�� W¦S� QIMSW� IJMGE^IW� TEVE� MHIRXMJMsGEV� EW� TV¶TVMEW�
TSWWMFMPMHEHIW��WIQTVI�QEMSVIW�UYERXS�QEMW�ETPMGEHEW�

%S�PEHS�HS�VIGYVWS�HE�GSRJMERªE�RS�­\MXS��ETVSJYRHE�WI�S�WIRXMQIRXS�HI�
EQSV��HI�MRXIVIWWI�LYQERS��HI�TEVXMGMTEª¦S�RS�KVYTS�WSGMEP��GSQ�VIWYPXEHS�



IQ�JSVQE�HI�VIWTIMXS�TSV�WM�QIWsQS��HI�EJIMª¦S�£�TV¶TVME�TIWWSE�GSQS�WIV�
MQTSVXERXI�UYI�¬�RS�GSRNYRXS�KIVEP�

(MWGYXI�WI�QYMXS��RE�EXYEPMHEHI��E�UYIWX¦S�HEW�GSRUYMWXEW�¬XMGEW�I�QSVEMW��
MRXIRXERHS�WI�I\TPMGEV�UYI�E�JEPXE�HI�WIRXMsQIRXS�I�HI�EQSV�VIWTSRHI�TIPSW�
HIWEXMRSW�UYI�EXYVHIQ�E�WSsGMIHEHI�

8­Q�VE^¦S��EUYIPIW�UYI�TIRWEQ�HIWXE�JSVQE��8SHEsZME��TEVIGI�RSW�UYI�E�
GEYWE� QEMW� TVSJYRHE� HS� TVSFPIQE� WI� IRGSRXVE� RE� HMJMGYPHEHI� HS�
HMWGIVRMQIRXS�IQ�XSVRS�HSW�ZEPSsVIW�LYQERSW��3�UYIWXMSREQIRXS�E�VIWTIMXS�
HS�UYI�¬�IWWIRGMEP�I�HS�UYI�¬�WIGYRH¤VMS�MRZIVXIY�E�SVHIQ�HEW�EWTMVEª¸IW��
GSRsJYRHMRHS�SW� WIRXMQIRXSW�I� XVERWJSVQERHS�E�FYWGE�HEW� WIRWEsª¸IW�IQ�
VIEPM^Eª¦S� JYRHEQIRXEP�� VIPIKERHS�WI� E� TPERS� MRJIVMsSV� EW� I\TVIWW¸IW� HE�
IQSª¦S�IPIZEHE��RE�UYEP��S�FIPS��S�¬XMGS��S�RSFVI�WI�I\TVIWWEQ�IQ�JSVQE�HI�
EQSV��UYI�R¦S�IQFVYXIGI�RIQ�ZMSPIRXE�

%� I\TIVM­RGME� HS� EQSV� ¬� IWWIRGMEP� ES� EYXSHIWGSFVMQIRXS�� TSMW� UYI��
WSQIRXI� EXVEZ¬W� HIPI� WI� VSQTIQ� EW� GSYVEªEW� HS� IKS�� HS� TVMQMXMZMWQS��
TVIHSQMRERXI�EMRHE�IQ�E�REXYVI^E�LYsQERE��3�EQSV�WI�I\TERHI�GSQS�JSVªE�
GS�GVMEHSVE��IWXMQYsPERHS�XSHEW�EW�I\TVIWW¸IW�I�JSVQEW�HI�ZMHE��4SWWYMHSV�HI�
ZMsXEPMHEHI��QYPXMTPMGE�E�REUYIPI�UYI�S�HIWIRZSPZI�UYERXS�RE�TIWWSE�E�UYIQ�
WI�HMVMKI��)RIVKME�ZMZE��TYPWERXI��¬�S�TV¶TVMS�L¤PMXS�HE�:MHE�E�WYWXIRX¤�PE��%�
WYE� EUYMWMª¦S� I\MKI� YQ� FIQ� HMVIGMSREHS� IWJSVªS� UYI� HIJPYM� HI� YQE� Eª¦S�
QIRXEP�IUYMPMsFVEHE�

2E� MRGIWWERXI� FYWGE� HE� YRMHEHI�� SVE� TIPE� GM­RGME� UYI� XIRsXE� GLIKEV� £�
'EYWEPMHEHI� 9RMZIVWEP�� SY� EXVEZ¬W� HS� QIVKYPLS� RS� MRWSRH¤ZIP� HS� WIV��
TSHIQSW�EJMVQEV�UYI�SW�IUYMTEQIRXSW�UYI�TVSTSVGMSREVEQ�E�HIWMRXIKVEª¦S�
HS�¤XSQS��GSQTPI\SW�I�WSJMWXMGEHSW��JSVEQ�GSRWIKYMHSW�GSQ�QIRSV�IWJSVªS��
IQ�RSWWS�TSRXS�HI�ZMWXE��HS�UYI�E�JSVªE�MRXIVMSV�RIGIWW¤VME�TEVE�E�MQsTPSW¦S�
HS�IKS��IQ�UYI�FYWUYI�E�TPIRMXYHI�

%� JSVQMHERHE� IRIVKME� HIXIGXEHE� RS� ¤XSQS�� TVSTMGMEHSVE� HS� TVSKVIWWS��
WIVZMY�� RS� GSQIªS�� TEVE� E� KYIVVE�� I� EMRHE� GSRWsXMXYM� EQIEªE� HIWXVYMHSVE��
TSVUYI�EUYIPIW�UYI�E�TIRIXVEVEQ��R¦S�VIEPM^EVEQ�YQE�IUYMZEPIRXI�EUYMWMª¦S�
RS�WIRXMQIRXS��RS�EQSV��UYI�SW�PIZEVME�E�TIRWEV�QEMW�RE�LYQERMHEHI�HS�UYI�
IQ�WM�I�RSW�WIYW�

%QEV�XSVRE�WI�YQ�L¤FMXS�IHMJMGERXI��UYI�PIZE�£�VIR½RGME�WIQ�JVYWXVEª¦S��
ES� VIWTIMXS� WIQ� WYFQMWW¦S� LYQMPLERXI�� £� GSQsTVIIRW¦S� HMR¥QMGE�� TSV�
VIZIPEV�WI�YQE�I\TIVM­RGME�HI�EPXE�QEKRMXYHI��WIQTVI�QIPLSV�TEVE�UYIQ�S�
I\XIVMSVM^E�I�HIPI�WI�RYXVI�

2E�VIEPM^Eª¦S�HS�GSQIXMQIRXS�EJIXMZS�WYVKI�S�HIWEJMS�HE�ZIVHEHI��UYI�¬�E�
QIXE�WIKYMRXI�

2MRKY¬Q� HIXIV¤� E� ZIVHEHI�� RIQ� E� XIV¤� EFWSPYXE�� 2¦S� RSW� VIJIVMQSW�
WSQIRXI�£�ZIVHEHI�HSW�JEXSW�UYI�E�GM­RGME�GSQTVSsZE��QEW�£UYIPE�UYI�SW�
XSVRI� ZIVE^IW�� ZIVHEHI� GSQS� ZIVEGMHEsHI�� UYI� HITIRHI� HS� KVEY� HI�
EQEHYVIGMQIRXS�HE�TIWWSE�I�HE�WYE�GSVEKIQ�TEVE�EWWYQM�PE�

5YERHS�WI�XVEXE�HI�YQE�ZIVHEHI�GMIRX°JMGE��IPE�HITIRHI��TEVE�WIV�EGIMXE��
HE�LSRIWXMHEHI�HI�UYIQ�E�ETVIWIRXE��HSW�WIYW�ZEPSVIW�QSVEMW��-RHMWTIRW¤ZIP��
TEVE�XERXS��E�TVSFMHEHI�HI�UYIQ�E�VIZIPE��R¦S�WIRHS�ETIREW�JVYXS�HE�GYPXYVE�
SY� HS� MRXIPIGXS�� TSV¬Q�� HI� YQE� EPXE� WIRWMFMPMHEHI� TEVE� TIVGIF­�PE��
(IJVSRXEsQS�PE� IQ� TIWWSEW� LYQMPHIW� GYPXYVEPQIRXI�� QEW� TVSFEW��
IWsGEWWIERHS�IQ�MRHMZ°HYSW�PIXVEHSW��TSV¬Q�L¤FIMW�RE�EVXI�HI�WSJMWQEV�

%� ZIVHEHI� JEGYPXE� ES� LSQIQ� S� ZEPSV� HI� VIGSQIªEV� MR½sQIVEW� ZI^IW� E�



I\TIVM­RGME�IUYMZSGEHE�EX¬�EGIVX¤�PE�
)VVE�WI�XERXS�TSV� MKRSV¥RGME�GSQS�TIPE�VIFIPHME��2E�MKRSsV¥RGME��QIWQS�

EWWMQ��L¤�WIQTVI�YQE�MRXYMª¦S�HS�UYI�¬�ZIVsHEHIMVS��JEGI�£�TVIWIRªE�°RXMQE�
HI�(IYW�RS�LSQIQ��%�VIFIPsHME�KIVE�E�Q¤�J¬��S�UYI�PIZSY�2MIX^WGLI�E�EJMVQEV�
GSQ�GIVXS�E^IHYQI��ü)VVEV�¬�GSZEVHME�ý��JEGI�£�STª¦S�G·QSHE�HI�UYIQ�IPIKI�
S�EKVEH¤ZIP�HS�QSQIRXS��WIQ�S�IWJSVªS�HE�GSVEKIQ�TEVE�PYXEV�TIPS�UYI�¬�
GIVXS�I�ZIVHEHIMVS�

%�EUYMWMª¦S�HE�ZIVHEHI�EQEHYVIGI�S�LSQIQ��UYI�E�IPIKI�I�LEFMXYE�WI�£�
WYE�JSVªE�PMFIVXEHSVE��TSMW�UYI��WSQIRXI�L¤�PMsFIVHEHI�VIEP��WI�IWXE�HIGSVVI�
HEUYIPE�UYI�S� XSVRE�LYQMPHI�I� JSVXI��EFIVXS�E�RSZEW�GSRUYMWXEW�I�E�R°ZIMW�
WYTIVMSVIW�HI�IRsXIRHMQIRXS�



��
'SRWGM­RGME�¬XMGE

3�LSQIQ�¬�S�½RMGS�üERMQEP�¬XMGSý�UYI�I\MWXI��2¦S�SFWsXERXI��YQ�I\EQI�
HE� WSGMIHEHI��REW� WYEW�ZEVMEHEW�¬TSGEW�� HIsZMHS�£�EKVIWWMZMHEHI�F¬PMGE�� £�
MRHMJIVIRªE�TIPE�ZMHE��£�FEVF¤sVMI�HI�UYI�H¤�QSWXVEW�IQ�MR½QIVEW�SGEWM¸IW��
RSW�HIQSRWXVI�S�GSRXV¤VMS��7SQIRXI�IPI�TSHI�ETVIWIRXEV�YQE�üGSRWGM­RGME�
GVMsEXMZEý�� TIRWEV�IQ� XIVQSW�HI�EFWXVEª¸IW� GSQS�E�FIPI^E��E�FSRsHEHI��E�
IWTIVERªE��I� GYPXMZEV� MHIEMW�HI�IRSFVIGMQIRXS��)WWE� GSRWGM­RGME�¬XMGE�RIPI�
I\MWXI�IQ�TSXIRGMEP��EKYEVHERHS�UYI�WINE�HIWIRZSPZMHE�QIHMERXI�I�ET¶W�S�
EYXSHIWGSFVMQIRXS��E�EUYMWMª¦S�HI�ZEPSVIW�UYI�PLI�TVSTSVGMSRIQ�S�WIRWS�HI�
PMFIVsHEHI�TEVE�IPIKIV�EW�I\TIVM­RGMEW�UYI�PLI�GEFIQ�ZMZIRGMEV�

%XEZMGEQIRXI� VIGISWS�� I\TIVMQIRXE� GSRJPMXSW� UYI� S� EXSVsQIRXEQ��
HMJMGYPXERHS�PLI�HMWGIVRMV�IRXVI�S�GIVXS�I�S�IVVEHS��S�FIQ�I�S�QEP��S�FSQ�I�S�
TIVRMGMSWS�� %MRHE� HSQMREHS� TIPS� IKSGIRXVMWQS� HE� MRJ¥RGME�� HI� UYI� R¦S� WI�
PMFIVXSY��TIRWE�UYI�S�QYRHS�I\MWXI�TEVE�UYI�IPI�S�HIWJVYXI��I�EW�TIWWSEW�E�
JMQ�HI�UYI�S�WMVZEQ��HMWTYXERHS�I�XSQERHS��£�JSVªE��S�UYI�WYT¸I�TIVXIRGIV�
PLI�TSV�HMVIMXS�ERGIWXVEP�

(MZIVWSW� GEQMRLSW�� TSV¬Q�� HIZIV¤� IPI� TIVGSVVIV� TEVE� UYI� E�
EYXSGSRWGM­RGME� PLI� HIWGSVXMRI� EW� EUYMWMª¸IW� ¬XMGE� MRHMWTIRsW¤ZIMW�� E�
EJMVQEª¦S�HI�WM�QIWQS��E�MRXVSWTIGª¦S��S�EQEHYVIsGMQIRXS�TWMGSP¶KMGS�I�E�
EYXSZEPSVM^Eª¦S�IRXVI�SYXVSW���

3� üRIKEV�WI� E� WM�QIWQSý� HS� )ZERKIPLS�� UYI� JEGYPXE� E� TIVsWSREPMHEHIW�
TEXSP¶KMGEW�S�QIVKYPLS�RS�EFERHSRS�HS�GSVTS�I�HE�ZMHE��IQ�VIEª¦S�GVYIP��
HIWXMXY°HS�HI�SFNIXMZS�PMFIVXEHSV��EUYM�ETEVIGI�GSQS�QIGERMWQS�HI�JYKE�HE�
VIEPMHEHI��QIHS�HI�IRJVIRXEV�E� WSGMIHEHI�I�HI� PYXEV�TEVE� GSRWIKYMV� S� WIY�
üPYKEV�ES�7SPý��GSQS�QIQFVS�EXYERXI�I�½XMP�HE�LYQERMHEHI��UYI�RIGIWWMXE�
GVIWGIV�KVEªEW�£�WYE�ENYHE��)WXI�GSRGIMXS�GVMWX¦S�QERX¬Q�EW�WYEW�VE°^IW�RE�
RIGIWWMHEHI�HI�üRIKEV�WIý�ES�IKS�TVITSXIRXI�I�HSQMREHSV��E�ZEWWEPEKIQ�HS�
TV¶\MQS�� IQ� JEZSV� HEW� WYEW� TEM\¸IW�� E� JMQ� HI� WIKYMV� S� 'VMWXS�� EUYM�
WMKRMJMGERHS� E� ZIVHEHI� UYI� PMFIVXE�� 3� HIWTVI^S� E� WM� QIWQS�� PMXIVEPQIRXI�
GSRsWMHIVEHS�� GSRWXMXYM� VIEª¦S� HI� ¶HMS� I� VIWWIRXMQIRXS� TIPE� ZMHE� I� TIPE�
LYQERMHEHI�� QSVXMJMGERHS� S� GSVTS� ERXI� E� MQTSWWMFMPMHEsHI� HI� JPEKMGMEV� E�
WSGMIHEHI�

3� LSQIQ� UYI� WI� EJMVQE� TIPE� Eª¦S� FIQ� HMVIGMSREHE�� GSRsUYMWXE�
VIWMWX­RGME� TEVE� TIVWIZIVEV� RE� FYWGE� HEW� QIXEW� UYI� IWsXEFIPIGI��
EQEHYVIGIRHS� E� GSRWGM­RGME� ¬XMGE� HI� VIWTSRWEFMPMsHEHI� I� HIZIV�� S� UYI� S�
GVIHIRGME�E�PSKVSW�QEMW�EYHEGMSWSW��)PI�VSQTI�EW�EPKIQEW�HE�XMQMHI �̂�WEMRHS�
HS�GEPEFSYªS�HE�TVISsGYTEª¦S��£W�ZI^IW��TEXSP¶KMGE��HI�TEVIGIV�FIQ��HI�WIV�
XMHS�GSQS�TIWWSE�VIEPM^EHE�SY�HI�ZMZIV� JYKMRHS�HS�GSRXEXS�WSGMEP��3Y��TIPS�
GSRXV¤VMS��GEREPM^E�E�EKVIWWMZMHEHI��E�MQTIXYSWMHEsHI�HI�UYI�WI�Z­�TSWWY°HS�
TEVE�WYTIVEV�SW�MQTYPWSW�ERWMSWSW��ETVIRHIRHS�E�GSRZMZIV�GSQ�S�IUYMP°FVMS�I�
IQ� KVYTS�� RS� UYEP� L¤� VIWTIMXS� IRXVI� SW� WIYW�QIQFVSW�� WIQ� HSQMREHSVIW�
RIQ�HSQMREHSW�

'SRWIKYI�S�WIRWS�HI�TPERINEQIRXS�HEW�WYEW�Eª¸IW��GVMERsHS�YQ�VMXQS�HI�
XVEFEPLS� UYI� S� R¦S� I\EYVI� RS� I\GIWWS�� RIQ� S� EQSPIRXE� RE� SGMSWMHEHI��
TEVXMGMTERHS� HS� IWJSVªS� KIVEP� TEVE� S� WIY� I� S� TVSKVIWWS� HE� GSQYRMHEHI��
%HUYMVI�YQ�GSRGIMXS�P¶KMsGS�HI�XIQTS�I�STSVXYRMHEHI�TEVE�E�VIEPM^Eª¦S�HSW�
WIYW� IQsTVIIRHMQIRXSW�� GSRJMERHS� GSQ� XVERU¿MPMHEHI� RS� VIWYPXEHS� HSW�



IWJSVªSW�HMWTIRHMHSW�
1IHMERXI� E� EYXSGSRWGM­RGME�� ETPMGE� HI� QERIMVE� WEPYXEV� EW� I\TIVM­RGMEW�

TEWWEHEW�� WIQ�WEYHSWMWQS�� WIQ� VIWWIRXMQIRXSW��TPERINERHS�EW�RSZEW� GSQ�
YQ� FIQ� HIPMRIEHS� TVSKVEQE� UYI� VIWYPXE� HS� TVSGIWWEQIRXS� HSW� HEHSW� N¤�
ZMZMHSW�I�EHMGMSREHSW�£W�I\TIGXEXMZEW�IQ�TEYXE�E�ZMZIV�

4SV� WYE� ZI �̂� S� JIR·QIRS�HE� EYXSGSRWGM­RGME� GSRWMWXI� RS� GSRLIGMQIRXS�
P¶KMGS� HS� UYI� JE^IV� I� GSQS� I\IGYX¤�PS�� WIQ� GSRGIHIV�PLI� HIQEWMEHE�
MQTSVX¥RGME��UYI�WI�XVERWJSVQI�RYQE�SFWIWW¦S��TIPE�QMRYH­RGME�HI�HIXEPLIW�
I� JEGI� ES� I\GIWWS� HI� GYMHEHSW�� GSVVIRHS� S� VMWGS� HS� PEQIRX¤ZIP�
TIVJIGGMSRMWQS��)PI� VIWYPXE�HI�YQE�JSVQE�HI�HMPEXEª¦S�HS�UYI�WI�WEFI��HI�
YQE�GSRWGM­RGME�ZMKMPERXI�I� P½GMHE�HS�UYI�WI� VIEPM^E��I\TERHMRHS�E�ZMHE�I��
GSQS�IJIMXS��KVEªEW�ES�HMREQMWQS�EHUYMVMHS��WIRXMV�WI� PMFIVEHS�HI� XIRW¸IW��
JSVE� HI� GSRJPMXSW�� )WXE� GSRUYMWXE� HI� WM� QIWQS� IRWINE� QEMSV� WSQE� HI�
VIEPM^Eª¸IW��QEMW�EQTPS�GEQsTS�HI�GVMEXMZMHEHI��QEMW�IWTSRXERIMHEHI�

%� MRXVSWTIGª¦S� ENYHE�S�� TSV� WIV� S� TVSGIWWS�HI� GSRHY M̂V� E� EXIRª¦S�TEVE�
HIRXVS�� TEVE� E� ER¤PMWI� HEW� TSWWMFMPMHEHIW� °RXMsQEW�� TEVE� E� VIJPI\¦S� HS�
GSRXI½HS�IQSGMSREP� I� E�QIHMXEª¦S�UYI� PLI� HIWIRZSPZE� EW� JSVªEW� PEXIRXIW��
(IWWI�QSHS��R¦S�TSHI�EJEWXEV�S�LSQIQ�TEVE�PYKEVIW�IWTIGMEMW��SY�JEZSVIGIV�
GSQsTSVXEQIRXSW� I\¶XMGSW�� HIWPMKERHS�WI� HS�QYRHS� SFNIXMZS� I� GEMRHS� IQ�
EPMIREª¦S�

:MZIRHS�WI� RS� QYRHS�� XSVRE�WI� MRIZMsX¤ZIP� ZIRGIV�PLI� SW� MQTSWMXMZSW�
RIKEXMZSW�� XIQTIWXYSWSW� HEW� TVIWW¸IW� IWQEKEHSVEW�� (MERXI� HSW� WIYW�
HIWEJMSW�� IRJVIRX¤�PSW� GSQ� REXYVEP� HMWTSWMª¦S� HI� PYXE�� R¦S� EPXIVERHS� S�
GSQTSVXEsQIRXS��RIQ�S�HIM\ERHS�IWXMSPEV�WI�

)� QYMXS� GSQYQ� E� EXMXYHI� ETVIWWEHE� HI� ZMZIV�WI� IQSGMSsREPQIRXI�
EGSRXIGMQIRXSW�JYXYVSW�UYI�GIVXEQIRXI�R¦S�WI�HEsV¦S��SY�UYI�SGSVVIV¦S�HI�
JSVQE�HMZIVWE�HE�UYI�E�ERWMIHEHI�IWXEFIPIGI��%W�MQTVIWW¸IW�HS�JYXYVS��GSQS�
GSRWIU¿­RGME�HI� XEP� GSRHYXE��ERXIGMTEQ�WI��EJPMKMRHS�� WIQ�UYI�S� MRHMZ°HYS�
ZMZE�EW�VIEPMHEHIW�HS�TVIWIRXI��GSRJSVXEHSVEW�

4EVE�IWXE�GSRHYXE�ERWMSWE�.IWYW�VIGSQIRHEZE�UYI�üE�GEHE�HME�FEWXI�E�WYE�
EJPMª¦Sý�� JEZSVIGIRHS�S�WIV�GSQ�S�IUYMP°FVMS�TEVE�QERXIV�WI�HMERXI�HI�GEHE�
LSVE�I�JVY°�PE�GSRJSVQI�WI�ETVIWIRXI�

%�MRXVSWTIGª¦S�GVME�S�GPMQE�HI�WIKYVERªE�IQSGMSREP�TEVE�E�VIEPM^Eª¦S�HI�
GEHE�Eª¦S�HI�YQE�ZI �̂I�E�ZMZ­RGME�HI�GEHE�QMRYXS�RS�WIY�XIQTS�TV¶TVMS��
%NYHE� E� QERXIV� E� GEPQE� I� E� ZEPSVM^EV� E� WYGIWW¦S� HEW� LSVEW�� 3� LSQIQ�
MRXVSWTIGXMZS�� XSsHEZME��R¦S�WI� MHIRXMJMGE�TIPE�GEVVERGE��TIPE� WIZIVMHEHI�HS�
SPLEV�� TIPE� HMWX¥RGME� HE� VIEPMHEHI�� XEQTSYGS� TIPE� JEPWE� WYTIVMSVMHEsHI� IQ�
VIPEª¦S�£W�SYXVEW�TIWWSEW�

8EMW� TSWXYVEW� W¦S� JSVQEPMWsXEW�� UYI� HIRYRGMEQ� TVISGYTEª¦S� GSQ� S�
I\XIVMSV�WIQ�GSRXVMsFYMª¦S�°RXMQS�XVERWJSVQEHSVE��%RXIW��WYVKI�GSQ�TIGYPMEV�
PYsQMRSWMHEHI� RE� JEGI� I� RS� SPLEV�� GSQIHMHS� SY� EXYERHS� GSRJSVsQI� S�
QSQIRXS��TSVIQ�WIQ�TIVXYVFEV�WI�SY�TIVXYVFEV�� XVERWsQMXMRHS�WIVIRMHEHI��
GSRJMERªE�I�ZMKSV��%�MRXVSWTIGª¦S�XSVRE�WI�YQ�EXS�WEYH¤ZIP��R¦S�YQ�Z°GMS�SY�
IZEW¦S�HE�VIEPMHEHI�

��QIHMHE�UYI�S�LSQIQ�WI�TIRIXVE��QEMW�EQEHYVIGI�TWMsGSPSKMGEQIRXI��
WEMRHS�HE�TVSXIª¦S�JMGX°GME�IQ�UYI�WI�IWGSRsHI�ô�HITIRH­RGME�HE�Q¦I��HE�
MRJ¥RGME��HS�QIHS��HE�ERWMIHEsHI��HS�¶HMS�I�HS�VIWWIRXMQIRXS��HE�WSPMH¦S�ô�
TEVE�EWWYQMV�E�WYE�MHIRXMHEHI��E�WYE�LYQERMHEHI�

%W� Eª¸IW� LYQERMWXEW� W¦S� S� TEWWS� UYI� HIWZIPE� E� GSRWGM­RsGME� ¬XMGE� RS�



MRHMZ°HYS� UYI� N¤� R¦S� WI� GSRXIRXE� GSQ� E� I\TIVM­RsGME� HS� TVE^IV� TIWWSEP��
IKS°WXE�� HERHS�WI� GSRXE� HEW� RIGIWWMHEsHIW� UYI� PLI� ZMKIQ� IQ� ZSPXE��
EKYEVHERHS�E�WYE�GSRXVMFYMª¦S��2IWWI�WIRXMHS��E�WYE�LYQERMHEHI�WI�HMPEXE��
TSV� TIVGIFIV� UYI� E� JIPMGMHEHI� ¬� YQ� IWXEHS� HI� FIQ�IWXEV� UYI� WI� MVVEHME��
EPGERsªERHS� SYXVSW� MRHMZ°HYSW� ES� MRZ¬W� HI� VIGSPLIV�WI� IQ� HIXVMQIRXS� HS�
TV¶\MQS�� 5YEP� YQE� PY �̂� I\TERHI�WI� IQ� XSHEW� EW� HMVIª¸IW�� WIQ� TIVHIV� E�
TPIRMXYHI� HS� GIRXVS� HI� SRHI� WI� EKMKERXE�� %QsTPME�WI�PLI�� HIWXE� JSVQE�� S�
WIRWS�HE�VIWTSRWEFMPMHEHI�TIPE�ZMHE�IQ�XSHEW�EW�WYEW�I\TVIWW¸IW��XSVRERHS�S�
YQ� WIV� LYQERS� ¬XMsGS�� UYI� ¬� EKIRXI� HS� TVSKVIWWS�� HEW� IHMJMGEª¸IW�
FIRIJMGIRXIW�I�GYPXYVEMW�

%� TIVWIKYMª¦S� HE� MRZINE� R¦S� S� TIVXYVFE�� XEQTSYGS� E� FENYsPEª¦S� HE�
MRHMKRMHEHI�S�WIRWMFMPM^E�

4EMVE�RIPI�YQE�GSQTVIIRsW¦S�HSW�VIEMW�ZEPSVIW��UYI�S�TVSTIPI�E�EZERªEV�
WIQ� XMQMHI �̂� WIQ� TVIWWE�� WIQ� XIQSV�� %� WYE� WI� XVERWJSVQE� IQ� YQE�
I\MWX­RsGME�½XMP�TEVE�S�QIMS�WSGMEP��XSVRERHS�WI�TEVXI�EXMZE�HE�GSQYsRMHEHI�
UYI�TEWWE�E�WIVZMV��WIQ�EYXSVMXEVMWQS�RIQ�TVINY°^S�IQSGMSREP�TEVE�WM�QIWQS�
SY�TEVE�S�KVYTS�

%� GSRWGM­RGME� ¬XMGE� ¬� E� GSRUYMWXE� HE� MPYQMREª¦S�� HE� PYGMsHI �̂ MRXIPIGXS�
QSVEP�� HS� HIZIV� WSPMH¤VMS� I� LYQERS�� )PE� TVSsTSVGMSRE� YQE� GVMEXMZMHEHI�
GSRWXVYXMZE� MPMQMXEHE�� UYI� GSRHY �̂ £� WERXMJMGEª¦S�� RE� J¬� I� RE� VIPMKM¦S�� ES�
LIVS°WQS��RE�PYXE�GSXMHMsERE�I�REW�FEXEPLEW�TVSJMWWMSREMW��ES�ETSKIY��RE�EVXI��
RE� GM­RGME�� RE� JMPSWSJME�� TIPS� IQTIRLS�UYI�IRWINE� IQ� JEZSV� HI� YQE�TPIRE�
MHIRXMJMGEª¦S�GSQ�S�MHIEP�IWTSWEHS�

7¦S�:MGIRXI�HI�4EYPS��2MIX^WGLI��%PPER�/EVHIG��*VIYH��7GL[IMX^IV��'¬^ERRI�
W¦S�I\IQTPSW�HMZIVWSW�HI�LSQIRW�UYI�EHUYMVMVEQ�YQ�IWXEHS�HI�GSRWGM­RGME�
¬XMGE�ETPMGEHE�IQ�JEZSV�HE�LYQERMHEHI�



��
6IPMKM¦S�I�VIPMKMSWMHEHI

�������2S�GEPIMHSWG¶TMS�HS�GSQTSVXEQIRXS�LYQERS�L¤��UYEWI�WIQTVI��YQE�
KVERHI�TVISGYTEª¦S�TSV�QEMW�TEVIGIV�HS�UYI�WIV��HERHS�SVMKIQ�ESW�LSQIRW�
IWTIPLSW��EUYIPIW�UYI��R¦S�XIRsHS�MHIRXMHEHI�TV¶TVME��VIJPIXIQ�SW�QSHMWQSW��
EW�MQTSWMª¸IW��EW�STMRM¸IW�EPLIMEW��)PIW�WI�XSVREQ�S�UYI�EKVEHE�£W�TIWWSEW�
GSQ�UYIQ�GSRZMZIQ��S�EQFMIRXI�UYI�RS�WIY�GSQTSVXEQIRXS�RIYV¶XMGS�WI�
MRWXEPE��%HSXE�WI�YQE�J¶VQYPE�VIPMKMSWE�WIQ�UYI�WI�ZMZE�HI�JSVQE�IUY¥RMQI�
HIRXVS�HSW�G¥RSRIW�HE�VIPMKM¦S����E�I\TIVM­RGME�HE�VIPMKM¦S�WIQ�VIPMKMSWMHEHI��
HE�ETEV­RGME�WSsGMEP�WIQ�S�GSVVIWTSRHIRXI�IQSGMSREP�UYI�XVEFEPLE�IQ�JEZSV�
HE�EYXS�VIEPM^Eª¦S��3�GSRGIMXS�HI�(IYW�WI�TIVHI�RE�GSQTPI\MHEHI�HEW�
J¶VQYPEW�ZE M̂EW�HS�GYPXS�I\XIVRS��I�E�QERMJIWXEsª¦S�HE�J¬�°RXMQE�HIWETEVIGI�
HMERXI�HEW�I\TVIWW¸IW�VYMHSWEW��HIWXMXY°HEW�HSW�GSQTSRIRXIW�IWTMVMXYEMW�HE�
QIHMXEª¦S��HE�VIsJPI\¦S��HE�IRXVIKE��(MWWS�VIWYPXE�YQE�ZMHE�IWZE M̂EHE�HI�
IWTIsVERªE��WIQ�GSRZMGª¦S�HI�TVSJYRHMHEHI��WIQ�QEHYVI^E�IWTMVMsXYEP�

%� VIPMKM¦S� WI� HIWXMRE� ES� GSRJSVXS� QSVEP� I� £� TVIWIVZEª¦S� HSW� ZEPSVIW�
IWTMVMXYEMW� HS� LSQIQ�� HIQMXM^ERHS� E� QSVXI� I� EFVMRHS�PLI� EW� TSVXEW�
ETEVIRXIQIRXI�MRHIZEWW¤ZIMW�£�TIVGITsª¦S�LYQERE�

(IWZIPEV� SW� WIKVIHSW� HE� ZMHE� HI� YPXVEXYQFE�� HIQSRWXVEV�PLI� S�
TVSWWIKYMQIRXS� HEW� EWTMVEª¸IW� I� ZEPSVIW� LYQERSW�� SVE� RSYXVE� HMQIRW¦S�
HIRXVS�HE�QIWQE�VIEPMHEHI�HE�ZMHE��¬�E�JMREPMHEHI�TVIG°TYE�HE�VIPMKM¦S��%S�
MRZ¬W� HE� TVSMFMsª¦S� GEWXVEHSVE� I� HS� HSKQEXMWQS� MVVEGMSREP�� EKVIWWMZS� £�
PMFIVsHEHI� HI� TIRWEQIRXS� I� HI� STª¦S�� E� VIPMKM¦S� HIZI� JEZSVIGIV� E�
MRZIWXMKEª¦S�IQ�XSVRS�HSW�JYRHEQIRXSW�I\MWXIRGMEMW��HEW�SVMsKIRW�HS�WIV�I�HS�
HIWXMRS� LYQERS�� ES� PEHS� HSW� IUYMTEQIRXSW� HE� GM­RGME�� MKYEPQIRXI�
MRXIVIWWEHE� IQ� ETVSJYRHEV� EW� WSRHEW� HEW� TIWUYMWEW� WSFVI� S� QYRHS�� S�
LSQIQ�I�E�ZMHE�

%� JMQ� HI� UYI� IWWI� SFNIXMZS� WINE� EPGERªEHS�� JE^�WI� MRHMWsTIRW¤ZIP� E�
GSVEKIQ�HI� VSQTIV� GSQ�E� XVEHMª¦S�ô� VIFIPEV�WI� GSRXVE� E�Q¦I� VIPMKM¦S�ô�
PMFIVXERHS�WI� HEW� J¶VQYPEW�� TEVE� IRsGSRXVEV� E� JSVQE� HE� QEMW� TIVJIMXE�
MHIRXMJMGEª¦S�GSQ�E�TV¶TVME�GSRWGM­RGME�KIVEHSVE�HI�TE �̂�8SVREV�WI�EYX­RXMGS�
¬�YQE�HIGMsW¦S�HIJMRMHSVE�UYI�TVIGIHI�E�VIWSPYª¦S�HI�GVIWGIV�TEVE�HEV�WI��3�
HIWEJMS�GSRWMWXI�RE�GSVEKIQ�HE�ER¤PMWI�HI�GSRXI½HS�HE�VIPMKM¦S��EWWMQ�GSQS�
HE� P¶KMGE�� HE� VEGMSREPMHEHI� HEW� WYEW� XIsWIW� I� TVSTSWXEW�� 7SQIRXI�� HIWXE�
JSVQE�� LEZIV¤� YQ� VIPEGMSREsQIRXS� GVMEXMZS� IRXVI� S� GVIRXI� I� E� J¬�� E�
VIPMKMSWMHEHI�IQSGMSsREP�I�E�VIPMKM¦S��)WWE�FYWGE�TVIWIVZE�E�PMFIVHEHI�°RXMQE�
HS�LSQIQ�TIVERXI�E�ZMHE�� JEGYPXERHS�PLI�YQ�MRGIWWERXI�GVIWGMsQIRXS��UYI�
PLI�HEV¤�E�GETEGMHEHI�TEVE�HMWXMRKYMV�S�IQ�UYI�EGVIHMXE�I�TSV�UYI�IQ�XEP�GV­��
WYWXIRXERHS�EW�TV¶TVMEW�JSVªEW�RE�MQIRWE�WEXMWJEª¦S�HSW�WIYW�HIWGSFVMQIRXSW�
I�REW�TSWWMFMsPMHEHIW�UYI�PLI�WYVKIQ�HI�EQTPMEV�IWWEW�GSRUYMWXEW�

.¤� R¦S� WI� XSVRE�� IRX¦S�� MQTSVXERXI� E� VIPMKM¦S�� JSVQEP� I� GMVsGYRWTIGXE��
JIGLEHE�I�WSQFVME��QEW�E�VIPMKMSWMHEHI�MRXIVMSV�UYI�ETVS\MQE�S�MRHMZ°HYS�HI�
(IYW� IQ� XSHE� E� 7YE� TPIRMXYHI�� RS� LSQIQ�� RS� ERMQEP�� RS� ZIKIXEP�� IQ� E�
REXYVI^E��REW� JSVQEW�ZMZIRXIW�SY�R¦S��EXVEZ¬W�HI�YQ� MRXIV�VIPEGMSREQIRXS�
MRXIKVEsHSV�UYI�S�TPIRMJMGE�I�S�PMFIVXE�HE�ERWMIHEHI��HE�WSPMH¦S��HS�QIHS��%W�
WYEW� EWTMVEª¸IW� R¦S� WI� JE^IQ� EXSVQIRXEHSVEW�� R¦S� QEMW� WYVKI� E� WSPMH¦S�
GSQS�EFERHSRS� I� HIWEQSV�� I� HMPYM�WI� S�QIHS� ERXI� YQE� VIPMKMSWMHEHI� UYI�
MQTVIKRE� E� ZMHE� GSQ� IWTIsVERªE�� EPIKVME� I� J¬�� 3� KIVQI� HMZMRS� GVIWGI� RS�



MRXIVMSV�HS�LSsQIQ�I�I\TERHI�WI��TIVQMXMRHS�UYI�WI�GSQTVIIRHE�S�GSRGIMsXS�
TEYPMRS��UYI�IPI�N¤�R¦S�ZMZME��üQEW�S�'VMWXSý�RIPI�ZMZME�

%� TIVWSREPMHEHI� GSRJPMXERXI� RS� NSKS� HSW� MRXIVIWWIW� HE� WSsGMIHEHI� GIHI�
PYKEV�£�MRHMZMHYEPMHEHI�IXIVRE�I�XVERU¿MPE��R¦S�QEMW�IQ�HMWTYXE�TVMQ¤VME�HI�
EQFMª¸IW�I�WMQ�IQ�VIEPM^Eª¸IW�REW�UYEMW�WI�QSZMQIRXE��3W�SYXVSW�GEQYJPEQ�
E�WYE�VIEPMHEHI�I�ZMZIQ�GSRJSVQI�SW�TEHV¸IW��£W�ZI^IW�HIXIWXEHSW��UYI�PLIW�
W¦S�ETVIWIRXEHSW�SY� MQTSWXSW� TIPE� WYE� WSGMIHEHI��3�KVYTS� WSGMEP�� TSV¬Q��
VINIMXE�SW��TSV�WEF­�PSW�MREYX­RXMGSW��RS�IRXERsXS�SW�ETPEYHI��TSVUYI�IPIW�R¦S�
MRGSQSHEQ� SW� WIYW� QIQFVSW�� JE^IRHS�SW� QIWQMWXEW�� MKYEMW��
HIWTIVWSREPM^EHSW��HIWIWXVYsXYVEHSW��4SV�JEPXE�HI�YQE�GSRWGM­RGME�SFNIXMZE�ô�
GSRLIGMQIRXS�HSW�WIYW�ZEPSVIW�TIWWSEMW��GSRXVSPI�HEW�Z¤VMEW�JYRª¸IW�HS�WIY�
SVKERMWQS�J°WMGS�I�IQSGMSREP��HIJMRMª¦S�TSWMXMZE�HI�EXMXYHIW�TIVERXI�E�ZMHE�ô��
R¦S�X­Q�E�GSVEKIQ�¬XMGE�HI�WIV�EYX­RXMGSW��TEHIGIRHS�GSRJPMXSW�E�VIWTIMXS�HS�
WIRWS�HI�VIWTSRWEFMPMHEHI�I�HI�PMFIVHEHI��GEVEGXIV°WXMGS�HS�EQEHYVIGMQIRXS��
UYI�WI�TSsHIV¤�HIRSQMREV�GSQS�YQE�ZMVXYHI�HI�PSRKS�GYVWS��2¦S�WI�XVEXE�HE�
GSVEKIQ�HI�EVVSWXEV�GSRWIU¿­RGMEW�TIPE�TV¶TVME�XIsQIVMHEHI��QEW�HS�ZEPSV�
TEVE�IRJVIRXEV�WI�E�WM�QIWQS��KIVERsHS�YQ�VIPEGMSREQIRXS�WEYH¤ZIP�GSQ�EW�
HIQEMW�TIWWSEW��VITIXMRHS�GSQ�IRXYWMEWQS�E�I\TIVM­RGME�QEMWYGIHMHE��WIQ�
EXEsHYVEW� HI� VIQSVWS� SY� PEQIRXEª¦S� TIPS� JVEGEWWS�� )� WEFIV� VIXMsVEV� HS�
MRWYGIWWS�SW�VIWYPXEHSW�TSWMXMZSW��UYI�WI�TSHIQ�XVERWsJSVQEV�IQ�EPEZERGEW�
TEVE� JYXYVSW� IQTVIIRHMQIRXSW�� RSW� UYEMW� E� HIGMW¦S� HI� MRWMWXMV� I� VIEPM^EV�
EWWYQIQ�EPXSW�R°ZIMW�¬XMGSW��UYI�WI� XSVREQ�HIWEJMSW�RS�GYVWS�HS�TVSGIWWS�
IZSPYXMZS�

4EVE� UYI� S� ¥RMQS� VSFYWXS� TSWWE� GSRHY M̂V� £W� PYXEW� I\XIVMSsVIW�� JE^�WI�
RIGIWW¤VME�E�EYXSGSRUYMWXE��UYI�XSVRE�S� MRHMZ°HYS� NYWXS��IUYMPMFVEHS��WIQ�E�
GEVEGXIV°WXMGE�ERWMIHEHI�RIYV¶XMGE��VIZIPEHSVE�HS�QIHS�HS�JYXYVS��HE�WSPMH¦S��
HEW�HMJMGYPHEHIW�UYI�WYVKIQ�

��TVIGMWS�UYI�S�LSQIQ�WI�EVVMWUYI��WI�EZIRXYVI��QIWQS�UYI�IWXE�HIGMW¦S�
S� JEªE�ERWMSWS�UYERXS�ES� WIY�HIWIQTIRLS�� ESW� VIWYPXEHSW��2MRKY¬Q�TSHI�
WYTIVEV�E�ERWMIHEHI�REXYVEP��UYI�JE �̂TEVXI�HE�VIEPMHEHI�LYQERE��HIWHI�UYI�
R¦S�I\XVETSPI�SW�PMQMXIW��TEWWERHS�E�GSRJPMXS�RIYV¶XMGS�

4SV�EXEZMWQS�ERGIWXVEP�S�LSQIQ�REWGI�ZMRGYPEHS�E�YQE�GVIRªE�VIPMKMSWE��
GYNEW�VE°^IW�WI�JM\EQ�RS�GSQTSVXEQIRXS�HSW�TVMQMXMZSW�LEFMXERXIW�HE�8IVVE��
(S�QIHS�HIGSVVIRXI�HEW�JSVsªEW�HIWSVKERM^EHEW�HEW�IVEW�TVMQIMVEW�HE�ZMHE��
WYVKMVEQ�EW�HMJIVIRXIW� JSVQEW�HI�ETE M̂KYEV�E� J½VME�HSW� WIYW� VIWTSRW¤ZIMW��
QIHMERXI�SW�GYPXSW�UYI�WI�XVERWJSVQEVMEQ�IQ�VIPMKM¸IW�GSQ�EW�WYEW�ZEVMEHEW�
GIVMQ·RMEW�� GEHE� ZI �̂ QEMW� GSQTPI\EW� I� WSsJMWXMGEHEW�� (EW� QERMJIWXEª¸IW�
TVMQ¤VMEW�GSQ�WEGVMJ°GMSW�LYsQERSW��EX¬�EW�I\TVIWW¸IW�QIXEJ°WMGEW��XSHE�YQE�
LIVERªE� TWMsGSP¶KMGE� I� WSGMSP¶KMGE� WI� XVERWJIVMY� EXVEZ¬W� HEW� KIVEª¸IW��
TVSsHY M̂RHS�YQ�REXYVEP�WIRXMQIRXS�VIPMKMSWS�UYI�TIVQERIGI�IQ�E�REXYVI^E�
LYQERE�

%S�PEHS�HMWWS��GSRWMHIVERHS�WI�E�SVMKIQ�IWTMVMXYEP�HS�MRsHMZ°HYS�I�E�*SVªE�
'VMEHSVE�HS�9RMZIVWS��RIPI�TIVQERIGI�S�KIVQI�HI�VIPMKMSWMHEHI�EKYEVHERHS�
GEQTS�JIGYRHS�TEVE�HIsWEFVSGLEV�

)\TVIWWE�WI��IWWI�GSRXI½HS�MRXIPIGXS�QSVEP��IQ�JSVQE�HI�GYPXS�£�EVXI��£�
GM­RGME��£�JMPSWSJME��£�VIPMKM¦S��RYQE�FYWGE�HI�EJMVQEª¦S�MRXIKVEª¦S�HE�WYE�RE�
'SRWGM­RGME�'¶WQMGE��%�JSVsªE�TVMQMXMZE�I�GVMEHSVE��RIPI�I\MWXIRXI�GSQS�YQE�
JEKYPLE�� TSWWYM� S� TSXIRGMEP� HI� YQE� IWXVIPE� UYI� WI� I\TERHMV¤� GSQ� EW�
TSWWMFMPMHEHIW�UYI� PLI� WINEQ� JEGYPXEHEW��&IQ�HMVIGMSREHE�� WYE� PY �̂ ZIRGIV¤�



XSHE�E�WSQFVE�I�WI�XVERWJSVQEV¤�RE�IRIVKME�ZMXEPM^EHSVE�TEVE�S�GVIWGMQIRXS�
HSW�WIYW�ZEPSVIW�MRXV°RWIGSW��RS�HIWHSFVEQIRXS�HE�WYE�JEXEPMHEHI��UYI�W¦S�E�
ZMX¶VME�WSFVI�WM�QIWQS��E�VIPEXMZE�TIVJIMª¦S�UYI�EMRHE�R¦S�XIQ�GETEGMHEHI�HI�
ETVIIRHIV�

2E� I\IGYª¦S� HS� TVSKVEQE� VIPMKMSWS�� E� QEMSVME� HEW� TIWWSsEW� EKI� TSV�
GSRZIRGMSREPMWQS� I� GSRZIRM­RGME�� WIQ� E� GSVEKIQ� HI� EWWYQMV� EW� WYEW�
GSRZMGª¸IW��VIGISWEW�HE�VINIMª¦S�HS�KVYsTS�

%HSXEQ� J¶VQYPEW� HS� EKVEHS� KIVEP�� UYI� JSVEQ� ½XIMW� IQ� HIXIVQMREHSW�
TIV°SHSW� HS� TVSGIWWS� LMWX¶VMGS� I� IZSPYXMZS� HE� WSGMIHEHI� I�� R¦S� SFWXERXI�
HIWGYFVEQ�RSZEW�I\TVIWW¸IW�HI�J¬�I�GSRWSPEª¦S��VIGIMEQ�WIV�GSRWMHIVEHEW�
EPMIREHEW�� GEWS� EWWYsQEQ�EW� TVSTSWXEW� RSZEW� UYI� PLIW� TEVIGIQ� GSVVIXEW��
QEW�R¦S�YWYEMW��I�WMQ�HI�TVSJYRHMHEHI�

%JMVQSY�YQ�QSRKI�QIHMIZEP�UYI�XSHS�EUYIPI�UYI�ZMZI�QSVVIRHS��UYERHS�
QSVVI� R¦S� QSVVIý�� TSVUYI� S� HIWETIKS�� S� HIWTSNEV� HEW� TEM\¸IW� IQ� GEHE�
QSVVIV�HM¤VMS��PMFIVXE�S��HIWHI�N¤��EX¬�UYI��UYERHS�PLI�EHZ¬Q�E�QSVXI��IPI�WI�
IRGSRXVE�TIVJIMsXEQIRXI�PMZVI��TSVXERXS��R¦S�QSVXS��IUYMZEPIRXI�E�ZMZS�

%�VIPMKMSWMHEHI�¬�YQE�GSRUYMWXE�UYI�YPXVETEWWE�E�EHSª¦S�HI�YQE�VIPMKM¦S��
YQE� VIEPM^Eª¦S� MRXIVMSV� P½GMHE�� UYI� MRHITIRsHI� HS� JSVQEPMWQS�� QEW� UYI�
ETIREW�WI�GSRWIKYI�EXVEZ¬W�HE�GSVEKIQ�HI�S�LSQIQ�IQIVKMV�HE� VSXMRE�I�
IRGSRXVEV�E�TV¶TVME�MHIRXMHEHI�
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�������)WFSVSEQ�WI��WSF�SW�GEQEVXIPSW�HEW�VIZSPYª¸IW�LSHMIVsREW��SW�IHMJ°GMSW�
HE� XVEHMª¦S� YPXVEQSRXERE�� GIHIRHS� PYKEV� £W� ETVIWWEHEW� GSRWXVYª¸IW� HS�
HIWIUYMP°FVMS��WIQ�QIQ¶VME�ERsGIWXVEP��WIQ�EPMGIVGI�GYPXYVEP�
�������6YIQ��HMERXI�HSW�EFEPSW�HE�GM­RGME�XIGRSP¶KMGE��S�IQTMsVMWQS�TEWWEHMWXE�
I�EW�SFVEW�HE�EVFMXV¤VME�HSQMREª¦S�XSXEPMX¤sVME��WYFWXMXY°HSW�TIPS�EPYGMREV�HEW�
RSZEW� QEUYMREª¸IW� HI� EZIRsXYVIMVSW� HIWEPQEHSW�� TIVWIKYMRHS� WYEW�
EQFMª¸IW�MQIHMEXMWsXEW�E�TVINY°^S�HE�WSGMIHEHI��HS�MRHMZ°HYS�
� � � � � � � %� TSP°XMGE� HIWKSZIVREHE� I\MFI� SW� WIYW� GSVMJIYW�� UYI� WI� JE^IQ�
XVMYRJEHSVIW� HI� YQ�HME�� PSKS� TEWWERHS� ES� ERSRMQEXS�� VITPIXSW� HI� KS^SW� I�
ZEPSVIW�TIVIG°ZIMW��E� MRXS\MGEV�WI�RSW�ZEsTSVIW�HSW�Z°GMSW�I�HEW�TIVZIVW¸IW�
IQ�UYI�JEPIGIQ�SW�½PXMQSW�MHIEMW�UYI�EMRHE�TSWWY°EQ�

3W� HMVIMXSW� LYQERSW� HIGERXEHSW� IQ� XSHE� TEVXI� WSJVIQ� S� ZMPMT­RHMS�
HEUYIPIW� UYI� SW� HIZIVMEQ� HIJIRHIV�� IQ� VE^¦S� HS� HIWVIWTIMXS� UYI�
ETVIWIRXEQ� HMERXI� HEW� PIMW� TSV� IPIW� QIWQSW� IPEFSVEHEW�� IQ� HIWTVI^S�
JPEKVERXI�£W�-RWXMXYMª¸IW�UYI�WI�GSQsTVSQIXIVEQ�WSGSVVIV��TSV�HIWGV¬HMXS�HI�
WM�TV¶TVMSW�

%�EREVUYME�WYFWXMXYM�E�SVHIQ�I�EW�XVERWJSVQEª¸IW�WSGMEMW�ETVIWWEHEW�R¦S�
X­Q�XIQTS�HI�WIV�EWWMQMPEHEW��TSVUYI�WYFWXMsXY°HEW�TIPSW�QSHMWQSW�UYI�WI�
QYPXMTPMGEQ�IQ�ZIPSGMHEHI�GMsGP¶TMGE�

:IPLSW� HSKQEW�� REWGMHSW� I� GYPXMZEHSW� RS� GEPHS� HE� MKRSsV¥RGME�� W¦S�
IWUYIGMHSW� I� REWGIQ� EW� MH¬MEW� PMFIVEMW� VIZSPYGMSsR¤VMEW�� UYI� MRWXMKEQ� S�
LSQIQ�JVEGS�GSRXVE�S�WIY�MVQ¦S�QEMW�JSVXI�KIVERHS�¶HMSW��UYERHS�HIZIVMEQ�
EQERWEV� S� PSFS� EQIEsªEHSV�� E� JMQ� HI� UYI�� TEGMJMGEHS�� TYHIWWI� FIFIV� RE�
QIWQE� JSRXI� GSQ� S� GSVHIMVS� WIHIRXS�� UYI� PLI� VIGIFIVME� TVSXIª¦S�
HMKRMJMsGEHSVE�

%W� GMVGYRWX¥RGMEW� I\XIVREW� HS� MRXIV�VIPEGMSREQIRXS� HEW� GVMEXYVEW��
JIR·QIRS� GSRWIU¿IRXI� ES� HIWIUYMP°FVMS� HS� MRHMZ°sHYS�� IRKIRHVEQ� RS�
GSRXI\XS�LSHMIVRS�E�MRWIKYVERªE��UYI�JSsQIRXE�EW�GVMWIW�

7YGIHIQ�WI�� HIWWI� QSHS�� EW� GVMWIW� HI� EYXSVMHEHI�� HI� VIWsTIMXS�� HI�
LSRVEHI �̂�HI�ZEPSVIW�¬XMGS�QSVEMW��I�E�HIWYQERM^Esª¦S�HE�GVMEXYVE�EWWSQE�
RSW� TEMR¬MW� HS� GSQTSVXEQIRXS�� MRsWIRWMFMPM^ERHS�E� TIPS� EQSPIRXEQIRXS�
IQSGMSREP�SY�I\EGIVsFEª¦S��RE�ZSP½TME�HS�TVE^IV�I�HE�ZMSP­RGME�GSRHY M̂HSW�
TIPEW�EQFMª¸IW�HIWQIHMHEW�

%W�GVMWIW�VIWTSRHIQ�TIPE�HIWGSRJMERªE�HEW�TIWWSEW��YQEW�IQ�VIPEª¦S�£W�
SYXVEW��TIPS�VIEVQEQIRXS�FIPMGSWS�HI�YRW�MRHMsZ°HYSW�GSRXVE�SW�SYXVSW��TIPE�
EKVIWWMZMHEHI�EYXSQ¤XMGE�I�EXVIsZMHE�

%�UYIHE�HS� VIWTIMXS�UYI� XSHSW� WI� HIZIQ�� VIWTIMXS� IWXI� WIQ�GEWXVEª¦S�
RIQ�XIQSV��IWXMQYPE�E�MRHMWGMTPMRE�UYI�GSQIsªE�RE�IHYGEª¦S�HEW�KIVEª¸IW�
RSZEW��VIPIKEHEW�E�TPERS�WIGYRsH¤VMS��IQ�UYI�WI�GYMHEQ�HI�SJIVIGIV�GSMWEW��
IQ�QIGERMWQSW� W¶VHMHSW� HI� GLERXEKIQ� IQSGMSREP�� IZMXERHS�WI� HEV� EQSV��
TVIsWIRªE��GSQTERLIMVMWQS�I�SVMIRXEª¦S�WEYH¤ZIP�

%�GVMWI�HI�EYXSVMHEHI�VIWTSRHI�TIPE�GSVVYTª¦S�IQ�XSHEW�EW�¤VIEW��WSF�E�
GSFIVXYVE�HEUYIPIW�UYI�HIZIVMEQ�^IPEV�TIPSW�FIRW�T½FPMGSW�I�EHQMRMWXV¤�PSW�
IQ�JEZSV�HE�GSQYRMHEHI��TSMW�UYI��TEVE�XEP�WI�GERHMHEXEVEQ�ESW�TSWXSW�HI�
GSQERHS��WIRHS�VIQYRIVEHSW�TIPSW�GSRXVMFYMRXIW�TEVE�IWXI�JMQ�

'SQS�IJIMXS�� SW�QEYW�I\IQTPSW� JEZSVIGIQ�E�HIWSRIWXMHEHI��HMWGVIXE�I�



T½sFPMGE�� HSW� QIQFVSW� IWJEGIPEHSW� HS� SVKERMWQS� WSGMEP� IRJIVsQS��
TVITEVERHS� SW� FSPW¸IW� HI� QMW¬VME� IGSR·QMGE�� QSVEP�� GSQ� XSHSW� SW�
MRKVIHMIRXIW� TEVE� E� VIFIPM¦S� GVMQMRSWE�� S� EWWEPXS� E� Q¦S� EVQEHE�� S�
ETVSTVMEQIRXS�MRH¬FMXS�HSW�FIRW�EPLIMSW��E�MRWIKYVERªE�KIVEP��3�UYI�WI�RIKE�
IQ�GSQTVSQMWWS�HI�HMVIMXS�� ¬� XSQEHS�IQ�QERGSQYREª¦S�HE� JSVªE� GSQ�S�
¶HMS�

1IWQS� SW� ZEPSVIW� IWTMVMXYEMW� HS� LSQIQ� WI� ETVIWIRXEQ� IQ� GVMWI� HI�
TEWXSVIW��I�EQMKSW��GETE^IW�HI�I\IVGIVIQ�S�QMsRMWX¬VMS�HE�J¬�VIPMKMSWE�GSQ�
WIVIRMHEHI�� WIQ� WITEVEXMZMWQS�� GSQ� EQSV�� WIQ� HMWG¶VHME� RE� KVIM�� GSQ�
JVEXIVRMHEHI��WIQ�HMWsTYXEW�HE�TVMQE M̂E��WIQ�IWXVIPMWQS�

2EW�Z¤VMEW�IWGSPEW�HI�J¬�IWTSGEQ�E�VIFIPM¦S��EW�HMWTYXEW�PEQIRX¤ZIMW��E�
QEPIHMG­RGME� ¤GMHE� SY� S� HMWXERGMEQIRXS� JSVsQERHS� UYMWXSW� TIVMKSWSW� RS�
GSVTS�GSQYRMX¤VMS�

3�LSQIQ�ETVIWIRXE�WI�HSIRXI��I�E�WSGMIHEHI��UYI�PLI�¬�S�GSVTS�KVYTEP��
IRGSRXVE�WI�HIWIWXVYXYVEHE�IQ�TEHIGMQIRXS�XSXEP�

%W�GVMWIW�KIVEMW��UYI�TVSGIHIQ�HE� MRWIKYVERªE� MRHMZMHYsEP��W¦S��TSV�WYE�
ZI �̂� VIWTSRW¤ZIMW� TSV� QEMW� EPXEW� I� I\TVIWWMZEW� WSQEW� HI� HIWGSRJSVXS��
MRWEXMWJEª¦S��MRWXEFMPMHEHI�IQSGMSREP�HS�LSQIQ��JSVQERHS�YQ�G°VGYPS�ZMGMSWS�
UYI�WI� VITIXI�� WIQ�ETEVIRXI�TSWWMFMPMHEHI�HI�EVVIFIRXEV�EW� GEHIMEW� JSVXIW�
UYI�S�GSRWXMXYIQ�

:MXMQEHS�TSV�WYGIWWMZSW�GLSUYIW�HIWHI�S�QSQIRXS�HS�TEVXS��UYERHS�S�
WIV�¬�I\TYPWS�HS�GPEYWXVS�QEXIVRS��SRHI�WI�IRGSRXVEZE�IQ�WIKYVERªE��IWXI�
IRJVIRXE�� HIWIUYMTEHS�� MRYsQIV¤ZIMW� HIWEJMSW� UYI� R¦S� PSKVE� WYTIVEV��
'LIKERHS� E� MHEHI� EHYPXE�� IM�PS� VIGISWS�� HIWIWXVYXYVEHS� TEVE� IRJVIRXEV� E�
QEUYMsREVME� MRWIRW°ZIP�HSW�HMEW�GSRXIQTSV¥RISW��IQ�UYI�E�IPIXV·RMsGE�I�E�
VSF¶XMGE�W¦S�GSRHY M̂HEW��TSV¬Q��EZERªEQ��XSQERHS�S�GSRXVSPI�HE�WMXYEª¦S�I��
PIRXEQIRXI��VIHY M̂RHS�S�E�SFWIVZEHSV�HEW�VIWTSWXEW�I�MQTSWMª¸IW�HMKMXEHEW��
ETIVXERHS� SY� HIWPMKERsHS� GSRXVSPIW� I� WYFQIXIRHS�WI� ESW� VIWYPXEHSW�
TVIIWXEFIPIGMsHSW�� WIQ� IQSª¦S�� WIQ� TEVXMGMTEª¦S� TIWWSEP� RSW� HEHSW�
VIGSsPLMHSW�

2SYXVEW� GMVGYRWX¥RGMEW�� SY� IQ� IWXEHS� JIXEP�� I\TIVMQIRXE� SW� GLSUYIW�
KIVEHSVIW�HI�MRWIKYVERªE��RS�GSQTSVXEQIRXS�HE�KIWXERXI�VIZSPXEHE�HMERXI�
HE�QEXIVRMHEHI�R¦S�HIWINEHE�I�EX¬�QIWQS�SHMEHE�

3�NSKS�HI�VIEª¸IW�RIVZSWEW��EW�ZMFVEª¸IW�HIsPIX¬VMEW�HE�VIZSPXE�GSRXVE�S�
WIV� IQ� JSVQEª¦S�� EXMRKIQ�PLI� SW� HIPMGEHSW� QIGERMWQSW� TW°UYMGSW��
HIWEVQSRM^ERHS�SW�R½GPIsSW�KIVEHSVIW�HS�JYXYVS�IUYMP°FVMS��WSF�EW�GLYZEW�HI�
VEMSW�HIWsXVYMHSVIW��UYI�SW�EJIXEQ�MVVIZIVW°ZIPQIRXI�

3�UYI�S�EQSV�TSHIVME� VIEPM^EV�TSWXIVMSVQIRXI�I�E�IHYGEsª¦S� PSKVEV�IQ�
JSVQE� HI� TWMGSXIVETME�� JMGEQ�� £� QEVKIQ�� WSF� SW� GYMHEHSW� HI� TIWWSEW�
VIQYRIVEHEW�� WIQ� IRZSPZMQIRXS� IQSsGMSREP� SY� MRXIVIWWI� TIWWSEP��
TVSHY M̂RHS�QEVGEW�TVSJYRHEW�HI�EFERHSRS�I�WSPMH¦S��UYI�VIWWYVKMV¦S�GSQS�
XVEYQEW�HERSWSW�RS�HIWIRZSPZMQIRXS�HE�TIVWSREPMHEHI�

%�TEV�HSW�JEXSVIW�W¶GMSQIWSP¶KMGSW��SYXVEW�VE^¸IW�W¦S�TVIsTSRHIVERXIW�RE�
¤VIE� HS� GSQTSVXEQIRXS� MRWIKYVS�� UYI� W¦S� EUYIPEW� UYI� TVSGIHIQ� HEW�
VIIRGEVREª¸IW�ERXIVMSVIW��QEPSsKVEHEW�SY�EWWMREPEHEW�TIPSW�KSPTIW�ZMSPIRXSW�
UYI� JSVEQ� ETPMsGEHSW� TIPS� )WT°VMXS� IQ� HIWGSRGIVXS� QSVEP�� SY� UYI� SW�
TEHIsGIY�REW�VYHIW�TYKREW�I\MWXIRGMEMW�

%WWMREPERHS� GSQ� VMKSV� E� QERMJIWXEª¦S� HE� EJIXMZMHEHI� XVERsU¿MPE� SY�
HIWGSRJMEHE�� EUYIPEW� MQTVIWW¸IW� W¦S� EVUYMZEHEW�RS� MRGSRWGMIRXI� TVSJYRHS��



KVEªEW�ESW�QIGERMWQSW�WYXMW�HS�TIsVMWT°VMXS��3�LSQIQ�¬�YQ�WIV�MREGEFEHS��
UYI�E�EXYEP�I\MWX­RsGME�HIZIV¤�GSPEFSVEV�TEVE�S�ETIVJIMªSEQIRXS�E�UYI�WI�
IRGSRsXVE� HIWXMREHS�� *EPXERHS�PLI� SW� VIGYVWSW� JEZSV¤ZIMW� ES� ENYWXEsQIRXS��
XSVRE�WI� YQE� TIªE�QEP� GSPSGEHE� SY� MREHETXEHE� RE� GSQTPI\MHEHI� HE� ZMHE�
WSGMEP��WSQERHS�£�WYE�E�MRWIKYVERªE�HSW�SYXVSW�QIQFVSW��EWWMQ�JEZSVIGIRHS�
EW�GVMWIW�MRHMZMHYEMW�I�GSPIXMZEW�

4SV� HIWMRJSVQEª¦S� SY� JVYXS� HI� YQ� GSRXI\XS� MQIHMEXMWXE� sGSRWYQMWXE��
IPEFSVSY�WI�E�XIWI�HI�UYI�E�WIKYVERªE�TIWWSEP�¬�S�VIWYPXEHS�HS�XIV��UYI�WI�
QERMJIWXE�TIPS�TSHIV�I� VIGIFI�E� VIWsTSWXE�RE� JSVQE�HI�TEVIGIV��8SHSW�SW�
QIGERMWQSW� VIWTSRW¤sZIMW� TIPS� LSQIQ� I� WYE� WSFVIZMZIRGME� WI� IWXVMFEQ�
RIWWEW� TVSsTSWXEW� JEPWEW�� JSVQERHS� YQE� WSGMIHEHI� HI� JSVQE�� WIQ�
TVSsJYRHMHEHI�� HI� ETVIWIRXEª¦S�� WIQ� IWXVYXYVE� TWMGSP¶KMGE� RIQ� IUYMP°FVMS�
QSVEP�

8VEFEPLERHS� WSQIRXI� RS� I\XIVMSV�� VIPIKE�WI�� E� TPERS� WIsGYRH¤VMS� SY� E�
RIRLYQ��S�WIRXMHS�¬XMGS�HS�WIV�LYQERS��HE�WYE�VIEPMHEHI�MRXV°RWIGE��HEW�WYEW�
TSWWMFMPMHEHIW�JYXYVEW��NEGIRXIW�RIPI�QIWQS�

3�LSQIQ�HIZI�WIV�IHYGEHS�TEVE�GSRZMZIV�GSRWMKS�TV¶sTVMS��GSQ�E�WYE�
WSPMH¦S�� GSQ�SW� WIYW�QSQIRX¥RISW� PMQMXIW�I�ERWMIHEHIW�� EHQMRMWXVERHS�SW�
IQ� TVSZIMXS� TIWWSEP�� HI� QSHS� E� TSHIV� GSQTEVXMV� IQSª¸IW� I� VITEVXM�PEW��
HMWXVMFYMV� GSRUYMWsXEW�� GIHIV� IWTEªSW�� UYERHS� GSRZMHEHS�£�TEVXMGMTEª¦S�IQ�
SYsXVEW�ZMHEW��SY�TIWWSEW�SYXVEW�ZMIVIQ�IRZSPZIV�WI�RE�WYE�¤VIE�IQSGMSREP�

(IWEGSWXYQEHS� £� GSRZMZ­RGME� TW°UYMGE� GSRWGMIRXI� GSQ� SW� WIYW�
TVSFPIQEW�� QEWGEVE�WI� GSQ� EW� JERXEWMEW� HE� ETEV­RGME� I� HE� TSWWI��
JVEGEWWERHS�RSW�QSQIRXSW�IQ�UYI�WI�HIZI�IRsJVIRXEV��VIJPIXMHS�IQ�SYXVIQ�
UYI�S�SFWIVZE�GSQ�SW�QIWQSW�GSRJPMXSW�I�MRWIKYVERªEW��%W�YRM¸IW�JVEXIVREMW�
IRX¦S� WI� HIWEVsXMGYPEQ�� EW� EJIXMZEW� WI� GSRZIVXIQ� IQ� KYIVVEW� WYVHEW�� S�
QEXVMsQ·RMS� REYJVEKE�� S� VIPEGMSREQIRXS� WSGMEP� WYGYQFI� HMWJEVªEsHS� RSW�
IRGSRXVSW�HE�FEPF½VHME��HE�I\XVEZEK¥RGME��HSW�I\EKIsVSW�EPGS¶PMGSW��X¶\MGSW��
SVK°EGSW��IQ�QIGERMWQSW�HI�JYKE�HE�VIEPMHEHI�HI�GEHE�YQ�

%� IHYGEª¦S�� E� TWMGSXIVETME�� E� QIXSHSPSKME� HE� GSRZMZ­RsGME� LYQERE�
HIZIQ�IWXVYXYVEV�WI� IQ�YQE� GSRWGM­RGME� HI� WIV�� ERXIW� HI� XIV�� HI� WIV�� ES�
MRZ¬W�HI�TSHIV��HI�WIV��IQFSVE�WIQ�E�TVISGYTEª¦S�HI�TEVIGIV

3W� ZEPSVIW� I\XIVRSW� W¦S� MRGETE^IW� HI� VIWSPZIV� EW� GVMWIW� MRXIVREW�� EPM¤W��
R¦S�TSYGEW�ZI^IW��HIWIRGEHIERHS�EW�

3� UYI� S� LSQIQ� ¬�� WYEW� VIEPM^Eª¸IW� °RXMQEW�� WYE� GETEGMHEsHI� HI�
GSQTVIIRHIV�WI��£W�TIWWSEW�I�ES�QYRHS��WYE�VMUYI^E�IQSGMSREP�I�MHIEP°WXMGE��
IWXVYXYVEQ�RS�TEVE�SW� IQFEXIW�� UYI� JE^IQ�TEVXI� HS� WIY�QSHYW� ZMZIRHM� I�
STIVERHM��RIWXI�TVSGIWWS�MRGIWWERXI�HI�GVIWGMQIRXS�I�GVMWXMJMGEª¦S�

%�GSVEKIQ�TEVE�SW�IRJVIRXEQIRXSW��WIQ�ZMSP­RGME�SY�VIsGYSW��GETEGMXE�S�
TEVE� SW� PSKVSW� XVERWJSVQEHSVIW� HS� EQFMIRXI� WSGMEP�� UYI� HIWPSGEV¤� TEVE� S�
TEWWEHS� E� SGSVV­RGME� HEW� GVMWIW� HI� GSQTSVXEQIRXS�� MRMGMERHS�WI� E� IVE� HI�
GSRWXVYª¦S� MHIEP� I� HI� VIGSRWXVYª¦S� ¬XMGE�� NEQEMW� ZMZMHE� ERXIW� RE� WYE�
PIKMXMQMHEsHI�

3W� GSRGIMXSW� HS� TSHIV� I� HE� JSVªE� IWX¦S� TVIWIRXIW� RE� WMWXIsQ¤XMGE�
KSZIVRERªE�HSW�TSZSW�

7IQTVI�SW�QMPMXEVIW�KSZIVREsVEQ�QEMW�HS�UYI�SW� JMPSW¶JMGSW�� I�S�TSHIV�
WIQTVI�IWXIZI�TSV�QEMW�XIQTS�REW�Q¦SW�HSW�ZMSPIRXSW�HS�UYI�RE�WEFIHSVME�
HSW�TEG°JMGSW��KIVERHS�EW�KYIVVEW�I\XIVMSVIW��TSVUYI�SW�WIYW�ETEsRMKYEHSW�
ZMZMEQ�IQ�GSRWXERXIW�KYIVVEW�°RXMQEW��MRWIKYVSW��EKYEVHERHS�E�XVEMª¦S�HSW�



JVEGSW�UYI��FENYPEHSVIW��SW�VSHIEsZEQ��I�E�EYH¤GME�HSW�QEMW�JSVXIW��UYI�PLIW�
EQFMGMSREZEQ�S�TSHIVMS��XIVQMRERHS��UYEWI�XSHSW��Z°XMQEW�HEW�WYEW�RIJEWXEW�
YVHMHYVEW�

%� WIKYVERªE� °RXMQE� GSRWIKYMHE� QIHMERXI� S� EYXSHIWGSFVMsQIRXS�� E�
LYQERM^Eª¦S�I�E�JMREPMHEHI�RSFVI�UYI�WI�HIZI�MQsTVMQMV�£�ZMHE�W¦S�JEXSVIW�
HIGMWMZSW�TEVE�E�IPMQMREª¦S�HEW�GVMsWIW��TSVU¿ERXS��EJMREP��E�HIWGVIRªE�UYI�
GEQTIME� I� S� HIWGSRsGIVXS� UYI� WI� KIRIVEPM^E� W¦S� HIJPYIRXIW� HS� LSQIQ�
QSHIVRS�UYI�WI�IRGSRXVE�IQ�GVMWI�QSQIRX¥RIE��ZMXMQEHS�TIPE�MRWIKYsVERªE�
UYI�S�EXYVHI�



��
'SRJPMXSW�HIKIRIVEXMZSW�HE�WSGMIHEHI

%�GVMWI�HI�GVIHMFMPMHEHI��HI�GSRJMERªE��HI�EQSV�MRWXEYVE�S�IWXEHS�GSRJPMXMZS�
HE�TIVWSREPMHEHI�UYI�TIVHI�S�VSXIMVS��MRGEsTE �̂HI�HIJMRMV�S�UYI�¬�GSVVIXS�SY�
R¦S��UYEP�E� JSVQE�HI�GSQsTSVXEQIRXS�QEMW�GSQTEX°ZIP�GSQ�E�¬TSGE�I��ES�
QIWQS� XIQsTS�� JEZSV¤ZIP� ES� WIY� FIQ�IWXEV�� ERUYMPSWERHS� TIWWSEW�
VIJVEsX¤VMEW� ES� TVSKVIWWS� REW� MH¬MEW� WYTIVEHEW� SY� TVSHY M̂RHS� KVYsTSW�
VIFIPHIW� JEHEHSW� £� HIWXVYMª¦S�� UYI� WI� IRXVIKEQ� £� HIWSVsHIQ�� £� GSRXVE�
GYPXYVE��FYWGERHS�WIQTVI�GLSGEV��EKVIHMV�

3W�KVYTSW�STSWXSW�WI�EJEWXEQ��WI�EVQEQ�I�WI�EKVMHIQ�
3� LSQIQ� EMRHE� R¦S� ETVIRHIY� E� WIV� WSPMH¤VMS� UYERHS� R¦S� GSRGSVHE��

TVIJIVMRHS�WIV�WSPMX¤VMS��WIV�STSWMXSV�
'IVXEQIRXI��E�VIRSZEª¦S�¬�PIM�HE�ZMHE�
%�TSHE�JEGYPXE�S�VIWWYVKMQIRXS�HS�ZIKIXEP�
3�JSKS�TYVMJMGE�SW�QIXEMW��TIVQMXMRHS�PLIW�E�QSPHEKIQ�
%�EVKMPE�WYFQIXI�WI�ES�SPIMVS�
%� ZMHE� WSGMEP� ¬� VIWYPXEHS� HEW� EPXIVEª¸IW� WSJVMHEW� TIPS� LSsQIQ�� WIY�

IPIQIRXS�IWWIRGMEP�
�� RIGIWW¤VMS�� TSVXERXS�� UYI� WI� H­� E� XVERWJSVQEª¦S�� E� IZSsPYª¦S� HSW�

GSRGIMXSW��S�IRKVERHIGMQIRXS�HSW�ZEPSVIW��4EVE�XEP�JMQ��£W�ZI^IW��¬�TVIGMWS�
UYI� SGSVVE� E� HIQSPMª¦S� HEW� IWXVEXMJMGEª¸IW�� HS� EVGEMGS�� HS� YPXVETEWWEHS��
0EQIRXEZIPQIRXI�� TSsV¬Q�� RIWXE� Eª¦S� HIQSPMHSVE�� E� VIZSPXE� GSRXVE� S�
TEWWEHS��TVIsXIRHIRHS�ETEKEV�SW�ZIWX°KMSW�HS�ERXMKS��ZEM�PLI�EX¬�EW�VE°^IW��
FYWGERHS�I\XMVT¤�PEW�

3�LSQIQ�I�E�WSGMIHEHI��WIQ�VE°^IW�R¦S�WSFVIZMZIQ�
2S� GSQIªS�� S� TEKERMWQS�KVIGS�VSQERS� IVE� YQE�FIPE� HSYXVMRE�� VMGE� HI�

W°QFSPSW� I� WMKRMJMGEHSW�� GEVEGXIVM^ERHS�S� TVSGIWWS� TWMGSP¶KMGS� HE� IZSPYª¦S�
LMWX¶VMGE�HS�LSQIQ��3�EFYWS��QEMW�XEVHI��J­�PS�HIKIRIVEV�I�E�(SYXVMRE�GVMWX¦�
WI� ETVIsWIRXSY� RE� JSVQE� HI� YQ� GSVVIXMZS� IJMGE �̂� STSVXYRS�� %� HSWEsKIQ�
I\EKIVEHE��TSV¬Q��XIVQMRSY�TSV�GEYWEV�HERSW�MRIWTIVEsHSW��RS�PEVKS�TIV°SHS�
HE� RSMXI� QIHMIZEP�� HE� UYEP� EPKYQEW� VIsPMKM¸IW� GSRXIQTSV¥RIEW� EMRHE�
TEHIGIQ�SW�IJIMXSW�RIKEXMZSW�

3�QIWQS�ZIQ�EGSRXIGIRHS�GSQ�E�WSGMIHEHI�UYI��TEVE�PMZVEV�WI�HEW�XIMEW�
HE� LMTSGVMWME�� HE� LIHMSRHI �̂� HSW� TVIGSRsGIMXSW�� HE� ZMPERME�� HE� TVITSX­RGME��
IPEFSVSY�SW�G¶HMKSW�HE� PMsFIVHEHI��HE� MKYEPHEHI��HE� JVEXIVRMHEHI��IQ� PYXEW�
WERKVIRXEW�� EMRHE� R¦S� GSRWMHIVEHSW� EP¬Q� HEW� JSVQYPEª¸IW� XI¶VMGEW� I�
VIJIsV­RGMEW� FSQF¤WXMGEW�� WIQ� VITIVGYWW¦S� VIEP� RS� SVKERMWQS� HEW�
GSQYRMHEHIW�LYQEREW�IQ�WSJVMQIRXS�

%W� VIGIRXIW� VIEª¸IW� GYPXYVEMW� GSRXVE� E� EYXIRXMGMHEHI� HE� GSRHYXE� X­Q�
TVSHY M̂HS�QEMW�QEPIW�UYI�VIWYPXEHSW�TSWMXMZSW�

)Q�RSQI�HE� IZSPYª¦S�� WYGIHIQ�WI� EW� VIZSPYª¸IW� HIWXVYsXMZEW� UYI�R¦S�
SJIVIGIQ�REHE�GETE �̂HI�TVIIRGLIV�SW�IWTEªSW�ZE M̂SW�UYI�GEYWEQ�

%� MRWEXMWJEª¦S� HS� MRHMZ°HYS� JYWXMKE� I� TIVXYVFE� S� KVYTS� RS� UYEP� IPI� WI�
PSGEPM^E�� WIRHS� I\TYPWS� TIPE� VIEª¦S� KIVEP� SY� XSVsRERHS�WI� YQ� G¥RGIV� IQ�
TVSGIWWS�QIXEWX¤XMGS�� *EGMPQIRXI�S�TIWWMQMWXE�I�S� GSP¬VMGS�GSRXEQMREQ�SW�
HIWEPIRXSW�� TEWWERHS�PLIW� S�QSVFS� HS� HIW¥RMQS� SY� S� JSKS� HE� MVVMXEª¦S�� E�
TVINY°^S�KIVEP�

%VQEQ�WI� UYIVIPEW� HIWRIGIWW¤VMEW�� EPXIVE�WI� E� JMPSWSJME� HSW� TEVXMHSW�



I\MWXIRXIW�� UYI� WI� XVERWJIVIQ� TEVE� E� EKVIWWMZMHEsHI�� EW� EGYWEª¸IW�
HIWGEFMHEW��WIQ�XVEFEPLS�£�ZMWXE�TEVE�E�VIXMsJMGEª¦S�HSW�IVVSW��E�VIEFMPMXEª¦S�
QSVEP�HSW�GE°HSW��TEVE�S�FIQ�IWXEV�GSPIXMZS�

'EHE� TIUYIRS� KVYTS� HIRXVS� HS� KVYTS� QEMSV�� WIQ� GSRWIRsWS�� FYWGE�
EXVETEPLEV� E� Eª¦S� HS� EHZIVW¤VMS�� QIWQS� UYERHS� FIR¬JMGE�� TSVUYI� HIWINE�
HIQSRWXVEV�PLI� E� JEP­RGME�� QSZMHS� TIPSW� MRXIVIWWIW� TIVWSREPMWXEW�� IQ�
HIXVMQIRXS�HS�TVSGIWWS�HI�IWXEFMPMHEHI�I�GVIWGMQIRXS�HI�XSHSW�

3� TIVWSREPMWQS� WI� EKMKERXE�� EW� TEM\¸IW� WIVZMW� WI� VIZIPEQ�� S� MHIEPMWQS�
GIHI�PYKEV�£�ZMPI^E�QSVEP�

%�TVIHSQMR¥RGME�HS�IKS°WQS�IQ�E�REXYVI^E�LYQERE�JE^�WI�VIWTSRW¤ZIP�
TIPS� GESW� IQ� ZSPXE�� RS� UYEP� SW� GSRJPMXSW� HIKIsRIVEXMZSW� HE� WSGMIHEHI�
GEQTIMEQ�

7YVKIQ� EW� TPEXEJSVQEW� JV¤KIMW� IQ� JEZSV� HS� KVYTS� HIWHI� UYI� WSF� S�
GSQERHS�I�E�EPXIVREXMZE�½RMGE�HS�IK¶PEXVE��UYI�EPMsGME�SYXVSW�WIQIPLERXIW��
UYI�WI� PLI�EGIVGEQ�� MKYEPQIRXI�ERWMsSWSW�TSV�WYGIWWSW�UYI�R¦S�QIVIGIQ��
QEW� UYI� TPIMXIMEQ�� -RsWIKYVSW�� MRGETE^IW� HI� GSQTIXMV� E� G¬Y� EFIVXS��
LSRIWXEQIRsXI�� EKYEVHEQ� RE� JYVRE� HE� TV¶TVME� TIUYIRI �̂� TSV� QSXMZSW�
ZIVsHEHIMVSW�SY�R¦S��TEVE� MRGIRHMEVIQ�S�GEQTS�HI�Eª¦S�EPLIME�� PSRKI�HSW�
SFNIXMZSW�RSFVIW��TSV¬Q�VIJPI\SW�HSW�WIYW�IWXEHSW�°RXMQSW�GSRJPMXYSWSW�

2¦S�WI�XSVREQ�EHZIVW¤VMSW�PIEMW��TSVUYI�E�MRZINE��ERXIW��SW�JM^IVE�MRMQMKSW�
SGYPXSW�UYI�EKYEVHEZEQ�IRWINS�TEVE�HIWsZIPEVIQ�WI�

*EGI� £W� HMWXSRMEW� TIWWSEMW� HI� UYI� W¦S� TSVXEHSVIW�� HIGERsXEQ� E�
RIGIWWMHEHI� HS� TVSKVIWWS� HE� WSGMIHEHI� I� FPSUYIMEQ�RS� GSQ� E� EWX½GME�� E�
HIWEVXMGYPEª¦S� HI� TVSKVEQEW� IJMGMIRXIW�� ERsXIW� HI� XIWXEHSW�� EXEGERHS�SW�
ZMPQIRXI� I� ESW� WIYW� TSVXEHSVIW�� E� UYIQ� JIVIQ� TIWWSEPQIRXI�� TIPE� XSXEP�
MQTSWWMFMPMHEHI�HI�TIVsQERIGIVIQ�RS�GEQTS�MHISP¶KMGS��N¤�UYI�R¦S�TSWWYIQ�
MHIEsPMWQS�

)WXMQYPEQ� E� HMWWIRW¦S�� TSVUYI� SW� WIYW� GSRJPMXSW� R¦S� SW� EY\MPMEQ� E�
GSSTIVEV��IRXVIXERXS��SW�QSXMZEQ�E�GSQTIXMV��2¦S�TSHIQ�XVEFEPLEV�E�JEZSV��
TSVUYI�SW�WIYW�IWX°QYPSW�WSQIRXI�JYRGMSREQ�UYERHS�WI�ST¸IQ�

)Q�VE^¦S�HE�MRWIKYVERªE�TIWWSEP�HIWGSRJMEQ�HSW�WIRXMsQIRXSW�EPLIMSW�I�
TVSZSGEQ�HMWX½VFMSW�UYI�WI�SVMKMREQ�IQ�WYWTIMXEW�MRNYWXMJMG¤ZIMW��E�WSPHS�HS�
TVE^IV�Q¶VFMHS�UYI�SW�EWWMREPE�

3� GSRJPMXS� °RXMQS� ¬� QEXVM �̂ GERGIV°KIRE� RS� SVKERMWQS� LYsQERS� IQ�
GSRWXERXI�EQIEªE�ES�KVYTS�WSGMEP�

'EFI�ES�LSQIQ�IQ�GSRJPMXS�VIZIWXMV�WI�HI�GSVEKIQ��VIsWSPZIRHS�WI�TIPS�
XVEFEPLS�HI�MHIRXMJMGEª¦S�HEW�TSWWMFMPMHEsHIW�UYI�HMWT¸I��SVE�WSXIVVEHEW�RSW�
TSV¸IW�HE�TIVWSREPMHEHI�EWWYWXEHE�

7IRXMRHS�WI� MRGETE �̂ HI� IRJVIRXEV�WI�� E� FYWGE� HI� EPKY¬Q� GETEGMXEHS� E�
ETSRXEV�PLI� S� VYQS� I� ENYH¤�PS� E� TIVGSVsV­�PS� ¬� X¦S� YVKIRXI� UY¦S�
MRHMWTIRW¤ZIP��-R½QIVEW�XIVETMEW�IWsX¦S�ES�WIY�EPGERGI��IRXVI�SW�X¬GRMGSW�HE�
¤VIE�IWTIGMEPM^EHE��EWWMQ�GSQS�EW�HE�4WMGSPSKME�8VERWTIWWSEP�ETVIWIRXERHS�
PLI� E� MRXIVGSVV­RGME� HI� JEXSVIW� TEVERSVQEMW� I� HE� 4WMGSPSKME� )WT°sVMXE��
EGPEVERHS�S�GSQ�EW� PY^IW�HIJPYIRXIW�HSW� JIR·QIRSW�SFsWIWWMZSW�KIVEHSVIW�
HSW�TVSFPIQEW�HIKIRIVEXMZSW�RS�MRHMZ°sHYS�I�RE�WSGMIHEHI�

3�GSRKPSQIVEHS�WSGMEP��TSV�WYE�ZI �̂�XIQ�S�HIZIV�HI�EY\MsPMEV�S�LSQIQ�IQ�
GSRJPMXS�� HI� ENYH¤�PS� E� EHQMRMWXVEV� EW� WYEW� JSFMEW�� ERWMIHEHIW�� XVEYQEW�� I�
QIWQS� S� HI� WSGSVV­�PS� REW� I\TVIWW¸IW� EZERªEHEW� UYERHS� TEHIGIRHS�
TWMGSTEXSPSKMEW�HMsZIVWEW��IQ�¬XMGE�HI�WSFVIZMZ­RGME�HS�KVYTS��TSMW�UYI��HS�



GSRsXV¤VMS��EXVEZ¬W�HS�EPMNEQIRXS�HI�GEHE�QIQFVS��UYERHS�ZMIV�E�SGSVV­RGME�
WI�HIWEVXMGYPEV¤�S�QIGERMWQS�HI�WYWXIRXEª¦S�HE�KVIM�

%� WSGMIHEHI� HIZI� VIWTSRHIV� TIPSW� IPIQIRXSW� UYI� E� GSRWsXMXYIQ�� TIPSW�
GSRJPMXSW� UYI� TVSHY �̂� EWWMQ� GSQS� EWWYQI� EW� KP¶VMEW� I� GSRUYMWXEW� HSW�
JIPM^EVHSW�UYI�E�GSQT¸IQ�

3W� GSRJPMXSW� HIKIRIVEXMZSW� HE� WSGMIHEHI� XIRHIQ� E� HIWEsTEVIGIV��
IWTIGMEPQIRXI� UYERHS� S� LSQIQ�� IQ� WI� IRGSRXVERHS� GSRWMKS� QIWQS��
LEVQSRM^I�S�WIY�GSWQS�MRHMZMHYEP��QMGVS
��GSPEFSVERHS�TEVE�S�IUYMP°FVMS�HS�
YRMZIVWS�WSGMEP��QEGVS
��RS�UYEP�WI�QSZMQIRXE�



��
3�TVMQIMVS�PYKEV�I�S�LSQIQ�MRHMWTIRW¤ZIP

2E� ¤VIE� HSW� GSRJPMXSW� TWMGSP¶KMGSW� E� GSQTIXMª¦S� WYVKI�� UYEWI� WIQTVI��
GSQS�IWX°QYPS��E�JMQ�HI�JSVXEPIGIV�E�GSQFEPMsHE�TIVWSREPMHEHI�HS�MRHMZ°HYS�
UYI��GEVIRXI�HI�GVMEXMZMHEHI��ETIKE�WI�£W�I\TIVM­RGMEW�I\MXSWEW�UYI�SYXVSW�
VIEPM^EVEQ�� TEVE� MQTSV�WI� I�� EWWMQ�� IRJVIRXEV� EW� TV¶TVMEW� HMJMGYPHEHIW��
IWGEsQSXIERHS�EW� GSQ� S� IWJSVªS� UYI� WI� ETPMGE� RE� GSRUYMWXE� HS� UYI�
GSRWMHIVE�QIXE�HI�XVMYRJS�

%QFMGMSRERHS�E�VIEPM^Eª¦S�TIWWSEP�I�XIQIRHS�S�MRWYGIWsWS�UYI��EJMREP��¬�
YQ� HIWEJMS� £� VIWMWX­RGME� QSVEP� I� £� WYE� TIVWIsZIVERªE� RS� MHIEP�� TVIJIVI�
HMWTYXEV� EW� JYRª¸IW� I� GEVKSW� £� JVIRsXI�� WIQ� UYEPUYIV� IWGV½TYPS�� IQ� PYXE�
XMX¥RMGE�� RE� UYEP� WI� HIWsKEWXE�� IWTIVERHS� GSQTIRWEª¸IW� I\XIVREW��
QSRIX¤VMEW� I� HI�TVSQSª¦S� WSGMEP�� EWWMQ�QEWWEKIERHS�S� IKS�� EQFMGMSWS� I�
JV¤sKMP�

3�LSQIQ�UYI�EKI�HIWXE�JSVQE��IWX¤�WIQTVI�YQ�TEWWS�EXV¤W�HE�WYE�Z°XMQE�
TVSZ¤ZIP�� UYI� HI� REHE� WYWTIMXE� I� ENYHE�S�� IWXMsQYPE�S� EX¬� TEHIGIV�PLI� E�
MRNYRª¦S�SYWEHE�UY¦S�PEQIRX¤ZIP�

4SV�WYE�ZI �̂�S�XVMYRJEHSV�R¦S�WI�ETIVGIFI�UYI��RS�HIKVEY�HIM\EHS�ZEKS��N¤�
EPKY¬Q�EWWSQE�YXMPM^ERHS�WI�HSW�QIWQSW�EVXMJ°GMSW�SY�QEWGEVERHS�SW�GSQ�SW�
SPLSW�TSWXSW�RS�WIY�XVSsRS�TEWWEKIMVS�

%�GSQTIXMª¦S�WEYH¤ZIP��IQ�JSVQE�HI�GSRGSVV­RGME��JSsQIRXE�S�TVSKVIWWS��
QYPXMTPMGE� EW� STª¸IW�� EFVI� IWTEªSW� TEVE� XSHSW� UYI�� GVMEXMZSW�� TVST¸IQ�
ZEVMEª¸IW� HS� QIWQS� TVSHYXS�� RSZMHEHIW�� MH¬MEW� SVMKMREMW�� VIRSZEª¦S� HI�
QIVGEHS�

(I�SYXVE�JSVQE��EW�TIVWSREPMHEHIW�GSRJPMXYSWEW��EVUYMXIsXERHS�TPERSW�HI�
WIKYVERªE��ETIKEQ�WI�ES�XVEFEPLS�UYI�VIEPMs^EQ��£W�IQTVIWEW�SRHI�PEFSVEQ��
GVIRHS�WI�MRHMWTIRW¤ZIMW��VIWTSRW¤ZIMW�TIPS�TVMQIMVS�PYKEV�UYI�GSRWIKYMVEQ�
GSQ� WEsGVMJ°GMS�� I� XVERWJIVIQ�WI�� TWMGSPSKMGEQIRXI�� TEVE� E� WYE� )RXMHEHI��
7SQIRXI�WI�WIRXIQ�JIPM^IW�I�GSQTIRWEHEW�UYERHS�HMWGYXIQ�S�WIY�XVEFEPLS��
E�WYE�I\IGYª¦S��E�WYE�MQTSVX¥RGME��3�PEV��E�JEQ°PME��S�VITSYWS��EW�J¬VMEW�WI�
HIWGSFVIQ�� TSVUYI� R¦S� TVIIRGLIQ� EW� JEPWEW� RIGIWWMHEHIW� HS� IKS�
I\EGIVFEHS��6IWTMsVEQ�S�GPMQE�HI�TVISGYTEª¦S�HS�XVEFEPLS�IQ�XSHE�TEVXI�I�
ZMsZIQ�IQ�JYRª¦S�HIPI�

7IRXIQ�S�XVMYRJS�ET¶W�SW�ERSW�HI� PYXEW�I\EYWXMZEW��I� MRsJSVQEQ�UYI��E�
WYE� WE°HE� WIVME� YQE� XVEK¬HME�� YQ� GESW� TEVE� E� SVKERM^Eª¦S�� N¤� UYI� W¦S�
TIWWSEW�GLEZIW��QSPEW�QIWXVEW��WIQ�EW�UYEMW�REHE�JYRGMSRE��SY�WI�XEP�WI�H¤�
¬�TVIGEVMEQIRXI�

2¦S�TIVGIFIQ�UYI�S�XIQTS�IWGSE�RE�EQTYPLIXE�HEW�LSsVEW��SW�Q¬XSHSW�
HI�Eª¦S�WI�VIRSZEQ��S�GERWEªS�SW�ZIRGI��E�ZMXEPMHEHI�HMQMRYM�I��RS�HIKVEY��
MQIHMEXEQIRXI�MRJIVMSV��N¤�IWX¤�S�GSQTIXMHSV��NSZIQ�EQFMGMSWS�EKYEVHERHS��
HMWTYXERsHS��ETVIRHIRHS�E�WYE�X¬GRMGE�I�QEMW�FIQ�IUYMTEHS�HS�UYI�IPI��IQ�
GSRHMª¸IW�HI�WYFWXMXY°�FS�GSQ�ZERXEKIRW��%�WYE�GIsKYIMVE�R¦S�PLIW�TIVQMXI�
IR\IVKEV�

5YERHS� S� SFWIVZEQ�� HITVMsQIQ�WI�� VIZSPXEQ�WI� GSRXVE� SW� PMQMXIW�
SVK¥RMGSW�MRI\SV¤ZIMW��YXMPM^ERHS�WI�HI�EVXMJ°GMSW�TEVE�TVSWWIKYMVIQ�

(¦S�WI� GSRXE� UYI� TEWWEVEQ� E� WIV� GSRWXVERKMQIRXS� RS� XVEsFEPLS�� UYI�
TIRWEZEQ�TIVXIRGIV�PLIW�� PEQIRXERHS�WI��UYIM\ERsHS�üUYI�HIVEQ�E�ZMHE�I�
EKSVE�GSPLIQ�MRKVEXMH¦Sý��'IVXEQIRsXI��SW�LSQIRW�MRHMWTIRW¤ZIMW�HSEVEQ�E�



ZMHE� GSQS� JYKE� HI� WM�QIWQSW� I� SJIVIGIVEQ�RE� E� YQ� WIV� WIQ� EPQE�� WIQ�
GSVEª¦S��UYI�ETIREW�SFNIXMZE�PYGVSW��TSVXERXS��MRWIRW°ZIP��MQTIWWSEP����%PM��SW�
JMPLSW�WYFWXMXYIQ�SW�TEMW��I\TYPWEQ�RSW��NSZMEPQIRXI��WSF�E�EPIKEª¦S�HI�UYI�
IWXIW�QIVIGIQ� S� NYWXS� VITSYWS�� EW� ZMEKIRW� HI� J¬VMEW� UYI� RYRGE� XMZIVEQ��
ETSWIRXEQ�RSW�� 0MZVEQ� E� )QTVIWE� HIPIW�� HI� WYE� HSQMREª¦S�� R¦S� QEMW�
GSRHM^IRXI�GSQ�SW� XIQTSW�QSHIVRSW��)PIW� JSVEQ�FSRW�I�½XIMW�RS�GSQIªS��
R¦S�QEMW�EKSVE��UYERHS�GSQIªEQ�E�IQTIVVEV�E�Q¤UYMRE�HS�TVSsKVIWWS��E�
MQTIHMVIQ�� TSV� MREHETXEª¦S� ¶FZME�� S� GYVWS� HS� GVIWsGMQIRXS� I�
HIWIRZSPZMQIRXS�HE�IRXMHEHI���

%WWMQ�� GLIKE� S� QSQIRXS� HE� VIEPMHEHI� TEVE� S� LSQIQ� UYI� SGYTE� S�
TVMQIMVS� PYKEV�� S� MRHMWTIRW¤ZIP�� �� GSRZMHEHS� E� WSPMsGMXEV� E� ETSWIRXEHSVME��
UYERHS�R¦S�¬�NYFMPEHS�WIQ�QEMSV�GSRWMHIVEª¦S�

7YVTVIWS��HM^�WI�IQ�GSRHMª¸IW�HI�TVSWWIKYMV��%JMVQE�UYI�EMRHE�¬�NSZIQ��
UYIV�XVEFEPLEV��HMWT¸I�HI�WE½HI����3�WMP­RGMS�GSRWXVERKIHSV�EHZIVXI�S�UYI�R¦S�
L¤� QEMW� SYXVE� EPXIVREXMZE�� )PI� JSM� YWEHS� GSQS� TIªE� HI� IRKVIREKIQ�
IQTVIWEVMEP� UYI�� HIWKEWXEHE�� HIZI� WIV� WYFWXMXY°HE�HI� MQIHMEXS� E�FIRIJ°GMS�
KIsVEP�� 3TSVXYREQIRXI�� E� FIRIJ°GMS� HE� SVKERM^Eª¦S�� IPI� XSQEVE� E� QIWQE�
EXMXYHI�IQ�VIPEª¦S�E�SYXVSW�JYRGMSR¤VMSW��UYI�JSVEQ�EJEWXEHSW�

%� EQEVKYVE� HSQMRE�S�� S� VIWWIRXMQIRXS� IRJYVIGI�S� I� E� JVYWsXVEª¦S��
PSRKEQIRXI�EHMEHE��EWWSQE�I�S�GSRHY �̂£�HITVIWW¦S�

%W�MRXIVVSKEª¸IW�WYGIHIQ�WI��ü)�EKSVE#�5YI�JE^IV�HE�ZMHE��HS�XIQTS#ý
'SQS�R¦S�GYPXMZSY�SYXVSW�ZEPSVIW��SYXVSW� MRXIVIWWIW��EVsVSNE�WI�ES� JSWWS�

HE� EYXSHIWXVYMª¦S�� IKSMWXMGEQIRXI�� IWUYIGMsHS� HSW� JEQMPMEVIW� I� EQMKSW��
EJMREP�� ESW� UYEMW� RYRGE� HIY�QEMSV� MQTSVX¥RGME� RIQ� ZEPSVM^Eª¦S�� %JEWXE�WI�
QEMW�HS�GSRZ°ZMS�WSGMEP�I��R¦S�VEVS��WYMGMHE�WI��HMVIXE�SY�MRHMVIXEQIRXI�

%�IQsTVIWE�R¦S�PLI�WIRXI�E�JEPXE��TVSWWIKYI�IQ�JYRGMSREQIRXS�
7SQIRXI�UYIQ� VIEPM^SY�YQE�FSE�IWXVYXYVE�HI�TIVWSREPMsHEHI�� IRJVIRXE�

GSQ� VE^S¤ZIP� XVERU¿MPMHEHI� S� GLSUYI� HI� XEP� REXYVI^E�� TEVE� S� UYEP� WI�
TVITEVSY�� ERXIZIRHS� S� JYXYVS� I� TVSsKVEQERHS�WI� TEVE� IRJVIRX¤�PS��
XVERWJIVMRHS�WI�HI�YQE�Eª¦S�TEVE�SYXVE��HI�YQE�IQTVIWE�TEVE�YQ�MHIEP��HI�
YQE�Q¤UYMRE�TEVE�YQ�KVYTEQIRXS�LYQERS�VIWTMV¤ZIP��IQSXMZS��TIRWERXI�

2MRKY¬Q� ¬� MRHMWTIRW¤ZIP� IQ� PYKEV� RIRLYQ�� 3� TVMQIMVS� HI� EKSVE� WIV¤�
HMWTIRW¤ZIP�EQERL¦��EWWMQ�GSQS�S�½PXMQS�HI�LSNI��TSWW°ZIPQIRXI��IWXEV¤�RS�
GSQERHS�RS�JYXYVS��%�QSVXI��E�GEHE�QSQIRXS��HIQSRWXVE�S�

%� TSPMZEP­RGME� HEW� EWTMVEª¸IW� ¬� VIJPI\S� HI� RSVQEPMHEHI�� HI� IUYMP°FVMS�
GSQTSVXEQIRXEP�� HI� LEVQSRME� HE� TIVWSREPMHEHI�� GSRZMHERHS� S� LSQIQ� E�
FYWGEV�WIQTVI�I�QEMW�

%�HIWMRGYQF­RGME�HS�HIZIV�VIJPIXI�PLI�S�ZEPSV�QSVEP�I�E�RSFVI^E�HE�WYE�
GSRWGM­RGME��7IKYVEV�EW�V¬HIEW�HE�HSQMREª¦S�IQ�WYEW�Q¦SW�JSVXIW��HIRSXE�
MRWIKYVERªE�°RXMQE��GVMWI�HI�GSRsHYXE�

3� LSQIQ� XIQ�S� HIZIV� HI� EFVEªEV� MHIEMW� HI� IRSFVIGMQIRsXS� TIWWSEP� I�
KVYTEP�� TEVXMGMTEV�� IRZSPZIV�WI� IQSGMSREPQIRXI�� JE^IV�WI� TVIWIRXI� RE�
GSQYRMHEHI��GSQS�GSQTPIQIRXS�HE�WYE�GSRHYXE�I\MWXIRGMEP�

%�GVMEXYVE�XIVVIRE�IWX¤�IQ�ZMEKIQ�TIPE�8IVVE��I�XSHS�XV¥RsWMXS��TSV�QEMW�
HIQSVEHS��WIQTVI�XIVQMRE��2MRKY¬Q�WI�IRKEsRI�I�R¦S�IRKERI�E�SYXVSW�

9QE� EYXS�ER¤PMWI� GYMHEHSWE�� YQE� VIJPI\¦S� TIVM¶HMGE� E� VIWTIMXS� HSW�
ZEPSVIW�VIEMW�I�ETEVIRXIW��E�QIHMXEª¦S�WSFVI�SW�SFNIXMZSW�HE�ZMHE�GSRGIHIQ�
TEYXEW�I�QIHMHEW�TEVE�E�LEVQSsRME��TEVE�S�­\MXS�VIEP�HS�WIV�

%�JMREPMHEHI�HE�I\MWX­RGME�GSVTSVEP�¬�E�GSRUYMWXE�HSW�ZEsPSVIW�IXIVRSW��I�S�



­\MXS�GSRWMWXI�IQ�PSKVEV�S�IUYMP°FVMS�IRXVI�S�UYI�WI�TIRWE�XIV�I�S�UYI�WI�¬�
VIEPQIRXI��EHUYMVMRHS�E�IWXEFMsPMHEHI�IQSGMSREP�TEVE�TIVQERIGIV�S�QIWQS��
RE�EPIKVME�GSQS�RE�XVMWXI^E��RE�WE½HI�GSRJSVQI�RE�IRJIVQMHEHI��RS�XVMYRJS�
UYEP�WYGIHI�RS�JVEGEWWS�

5YIQ�GSRWMKE�E�TSRHIVEª¦S�TEVE�HMWGIVRMV�S�GEQMRLS��I�S�TIVGSVVE�GSQ�
XVERU¿MPMHEHI��XIV¤�GSQIªEHS�E�FYWGE�HS�­\MXS�UYI��PSKS�QEMW��GYPQMREV¤�GSQ�
EPIKVME�
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��
3�GSRGIMXS�HI�WE½HI

0I\MGEQIRXI�� üWE½HI�¬�S�IWXEHS�HS�UYI�¬� W¦S�� HS�UYI� XIQ�EW� JYRª¸IW�
SVK¥RMGEW�VIKYPEVIW�ý

%� 3VKERM^Eª¦S� 1YRHMEP� HI� 7E½HI� IPYGMHE� UYI� E� JEPXE� HI� HSIRªE� R¦S�
WMKRMJMGE�RIGIWWEVMEQIRXI�YQ�IWXEHS�HI�WE½HI��ERXIW��TSV¬Q��IWXE�VIWYPXE�HE�
LEVQSRME� HI� XV­W� JEXSVIW� IWWIRsGMEMW�� E� WEFIV�� FIQ�IWXEV� TWMGSP¶KMGS��
IUYMP°FVMS� SVK¥RMGS� I� WEXMWJEª¦S� IGSR·QMGE�� EWWMQ� GSRXVMFYMRHS� TEVE� YQE�
WMXYEª¦S�WEYH¤ZIP�HS�MRHMZ°HYS�

2YQ� TIV°SHS� HI� XVERWMª¦S� I� QYHERªE� FVYWGE� HE� IWGEPE� HSW� ZEPSVIW�
GSRZIRGMSREMW�� GSQ� E� MRIZMX¤ZIP� MVVYTª¦S� HSW� I\GIWWSW� KIVEHSVIW� HE�
EREVUYME��E� WE½HI� XIRHI�E�GIHIV�IWTEªS�E�GSRJPMXSW�IQSGMSREMW��HIWSVHIRW�
SVK¦RMGEW�I�HMJMGYPHEHIW�IGSR·QMGEW��TVSTMGMERHS�S�WYVKMQIRXS�HI�TEXSPSKMEW�
GSQsTPI\EW�RS�LSQIQ�

%� WSGMIHEHI� IRJIVQE� TIVXYVFE�S�� I� IWXI�� HIWENYWXEHS�� TMSsVE� S� IWXEHS�
KIVEP�HS�KVYTS�

3�WIRXMHS�HI�HMKRMHEHI�TIWWSEP��RIWXE�WMXYEª¦S��¬�WYFWXMsXY°HS�TIPE�EWX½GME�
I�TIPS�TVE^IV��TVSTSVGMSRERHS�HMWXSRMEW�IQSGMSREMW�UYI�JEGYPXEQ�E�MRWXEPEª¦S�
HI�IRJIVQMHEHIW�SVK¥sRMGEW�HI�ZEVMEHE�TVSGIH­RGME�

%FWXVEMRHS�WI� HIWXEW� ½PXMQEW�� EUYIPEW� UYI� W¦S� SVMKMREHEW� TSV� KIVQIW��
FEGMPSW��Z°VYW�I�XVEYQEXMWQSW��QYPXMTPMGEQ�WI�EW�HI�SVHIQ�TWMGSP¶KMGE��UYI�WI�
EZSPYQEQ�RSW�HMEW�EXYEMW�

3�LSQIQ�XIMQE�TSV�MKRSVEV�WI��%WWYQI�EXMXYHIW�GSRXVEsHMX¶VMEW��ZMZIRHS�
GSQTSVXEQIRXSW� IWXVERLSW�� 4VIJIVI� HIM\EV� UYI� SW� EGSRXIGMQIRXSW� XIRLEQ�
GYVWS��£W�ZI^IW��HIWEWXVSWS��E�GSRHY M̂�PSW�HI�JSVQE�GSRWGMIRXI�

3W�HMEW�WI�WYGIHIQ��WIQ�UYI�IPI�H­�WI�GSRXE�HEW�WYEW�VIWTSRWEFMPMHEHIW�
SY� JVYE� HSW� WIYW� FIRIJ°GMSW� IQ� YQE� EXMXYsHI� P½GMHE�� TIVJIMXEQIRXI�
GSQTEX°ZIP�GSQ�EW�GSRUYMWXEW�GSRsXIQTSV¥RIEW�

7YVTVIIRHMHS��RS�IRXERXS��TIPE�HSIRªE�I�TIPE�QSVXI��HIWsTIVXE�EWWYWXEHS��
WIQ�LEZIV� ZMZMHS�� IWXVERLERHS�WI�E� WM�QIWsQS�I� HIWGSFVMRHS� XEVHMEQIRXI�
UYI�R¦S�WI�GSRLIGME��*SM�YQ�IWXVERLS��HYVERXI�XSHE�E�I\MWX­RGME��MRGPYWMZI��E�
IPI�TV¶TVMS�

%�WE½HI��IRXVIXERXS��J¤�PS�TEVXMGMTEXMZS��QIQFVS�EXYERXI�HS�KVYTS�WSGMEP��
HIWTIVXS�I� VIWTSRW¤ZIP�RE� PYXE�GSQ�UYI�WI�IRVMUYIGI�HI�FIPI^E�I�EPIKVME��
EWWYQMRHS�TSWMª¸IW�HI�ZMKSV�I�WIKYVERªE�°RXMQE��UYI�PLI�GSRWXMXYIQ�TV­QMS�
ES�IWJSVªS�HIsWIRZSPZMHS�

%� JEPXE� HI� WE½HI�� UYI� WI� KIRIVEPM^E�� GSRHY �̂ E� QIRXI� P½GMsHE� E� YQ�
HMEKR¶WXMGS�TIWWMQMWXE��S�UYI�R¦S�WMKRMJMGE�WIV�HIsWIWTIVEHSV�

)Q� XEP� WMXYEª¦S�� TSV� JEPXE� HI� SYXVE� EPXIVREXMZE�� S� LSQIQ� IRJVIRXE� E�
HMJMGYPHEHI��TSV�WIV�TIRWERXI��I�EPXIVE�S�UYEHVS��MQTYPWMSREHS�ES�EZERªS��E�
EGIMXEV�SW�HIWEJMSW�

(IM\E� HI� JYKMV� HE� WYE� VIEPMHEHI�� HIWGSFVI�WI� I� XVEFEPLE� TEVE� EPGERªEV�
IXETEW�QEMW�P½GMHEW�RS�WIY�HIWIRZSPZMQIRXS�IQSGMSREP��TIWWSEP�

5YIQ�WI� VIWSPZI��TSV¬Q��TIPE� WYFQMWW¦S�EYXSHIWXVYXMZE��R¦S�QIVIGI�S�
IRZSPZMQIRXS�VIWTIMXSWS�HI�UYI�XSHSW�W¦S�GVIsHSVIW�HMERXI�HSW�GSQFEXIRXIW��
TSVU¿ERXS��HIM\ERHS�HI�MRZIWsXMV�IWJSVªSW��EFERHSRE�E�WYE�HMKRMHEHI�HI�WIV�
LYQERS�I�TVIsJIVI�S�IWJEGIPEQIRXS�HEW�WYEW�TSWWMFMPMHEHIW�GSQS�WIRHS�S�
WIY�EKVEH¤ZIP�IWXEHS�HI�WE½HI��GIVXEQIRXI�TEXSP¶KMGS�



%� WE½HI� TVSHY �̂ TEVE� S� FIQ� I� TEVE� S� TVSKVIWWS� HE� WSGMIsHEHI�� WIQ�
GSQTEM\¦S� TIPSW� QIGERMWQSW� HI� IZEW¦S� I� TMIKYMWsQSW� GSQTSVXEQIRXEMW�
ZMKIRXIW�

6IEPM^EHSVE�� TVSTIPI� E� ZMHE� TEVE� EW� WYEW� GYQIEHEW� I� ZMX¶sVMEW�� WIQ�
TEVEHE�REW�FEM\EHEW�HIWERMQEHSVEW�



��
3W�GSQTSVXEQIRXSW�RIYV¶XMGSW

4VSHYXSW� HS� MRGSRWGMIRXI� TVSJYRHS�� E� WI� QERMJIWXEVIQ� GSQS�
GSQTSVXEQIRXSW� RIYV¶XMGSW�� SW� JEXSVIW� TWMGSK­RMGSW� X­Q� WYEW� VE°^IW� RE�
GSRHYXE� HS� TV¶TVMS� TEGMIRXI� IQ� VIIRGEVREª¸IW� TEWWEHEW�� REW� UYEMW� WI�
HIWEVQSRM^SY� MRXIVMSVQIRXI�� *SWWI� QIHMERXI� GSRJPMXSW� HI� GSRWGM­RGME� SY�
VIWYPXEHSW�HI�Eª¸IW�MKsR¶FIMW��SW�QIGERMWQSW�TVSTMGMEHSVIW�HI�VIEFMPMXEª¦S�
°RXMQE� MQTVMQIQ� RS� MRGSRWGMIRXI� EXYEP� EW� QEXVM^IW� UYI� WI� I\XIVMSVMs^EQ�
GSQS�HMWWSGMEª¸IW�I�JVEKQIRXEª¸IW�HE�TIVWSREPMHEHI��EPYGMREª¸IW��RIYVSWIW�
I�TWMGSWIW�

�RWMXEW�RS� MRHMZ°HYS��IWWEW�GEYWEW�IRH¶KIREW�WI�EWWSGMEQ�£W�SYXVEW��HI�
REXYVI^E�I\¶KIRE�� XSVRERHS�WI�HIWEKVIKEHSVEW�HE� MRHMZMHYEPMHEHI�ZMXMQEHE�
TIPEW�TVIWW¸IW�UYI�I\TIVMQIRXE�

%W�TVIWW¸IW�HI�UYEPUYIV�REXYVI^E�W¦S�HIGMWMZEW�TEVE�IWXEsFIPIGIV�S�GPMQE�
GSQTSVXEQIRXEP�HE�GVMEXYVE�

4SV� JSVQEª¦S� ERXVSTSP¶KMGE�� IQ� PYXE� VIRLMHE� GSRXVE� SW� JEXSVIW�
GSQTVIWWMZSW�I�EHZIVW¤VMSW��S�LSQIQ�EWTMVE�TIPE� PMFIVHEHI��8SHSW�SW�WIYW�
IWJSVªSW�GSRZIVKIQ�TEVE�YQE�EXMXYsHI��YQE�EXYEª¦S��YQ�QSZMQIRXS��PMZVIW�
HI�IQTIªSW��HI�HIsXIRª¸IW��HI�ETVMWMSREQIRXS�

%W�TVIWW¸IW�UYI�PLI�PMQMXEQ�SW�IWTEªSW�IQSGMSREMW�I�J°sWMGSW�EXYVHIQ�RS��
HERHS�QEVKIQ�E�IZEW¸IW��EKVIWWMZMHEHI��HMWJEVGIW�I�ZMSP­RGMEW��EXVEZ¬W�HSW�
UYEMW� XIRXE� IWGEQSXIEV� S� WIY� IWXEHS� VIEP�� -WXS�� UYERHS� R¦S� XSQFE� RE�
HITVIWW¦S��RS�TIWsWMQMWQS�

:MZIRHS� WSF� IWX°QYPSW�� JEGYPXE�SW� £� WSGMIHEHI�� UYI� TVSsKVMHI� I� EKI�
GSRJSVQI�EW�IRIVKMEW�UYI�SW�GSRWXMXYIQ�

5YERHS� IWXIW� IWX°QYPSW� W¦S� IQYPEHSVIW� £� JIPMGMHEHI�� IMW� S� LSQIQ�
EXYERXI�I�IRGSVENEHS��XVEFEPLERHS�TIPS�TVSKVIWWS�TV¶TVMS�I�KIVEP��QIHMERXI�
YQ�GSQTSVXEQIRXS� SXMQMWXE��2S� WIRXMHS� STSWXS�� UYEWI�RYRGE� WI�QSXMZE� £�
VIEª¦S�� TEVE� EWGIRsHIV� ESW� WIRXMQIRXSW� MHIEMW� UYI� TVSQSZIQ� E� ZMHE��
PMFIVXERHS�WI�HEW�GSRWXVMª¸IW�REXYVEPQIRXI�XVERWMX¶VMEW�

)UYMZSGEHS�UYERXS�ESW�VIJIVIRGMEMW�HE�I\MWX­RGME��HIM\E�WI� MQFYMV�TIPEW�
WIRWEª¸IW� HE� TSWWI�� HS� TVE^IV� JYKMHMS�� GEMRHS� IQ� HITVIWW¸IW�� WINE� TIPE�
GSRWXMXYMª¦S�TWMGSP¶KMGE�JVEKQIRX¤sVME�SY�TSVUYI�IWXEFIPIGI�GSQS�GSRHMª¦S�
HI�XVMYRJS�E�EUYMWMsª¦S�HEW�GSMWEW�UYI�WI�TSHIQ�EQIEPLEV�I�TIVHIQ�S�ZEPSV��
UYERsHS�WI�R¦S�TSWWYM�S�IWWIRGMEP��UYI�¬�E�GETEGMHEHI�HI�EHQMRMWsXV¤�PEW��
R¦S�WI�PLIW�WYFQIXIRHS�ES�NYKS�IRKERSWS�

%WWMQ��ETVIWIRXEQ�WI�SW�UYI�WI�GV­IQ�MRJIPM^IW�TSVUYI�R¦S�X­Q�I�SW�UYI�
WI� JE^IQ� HIWHMXSWSW� TSVUYI� XIRHS�� R¦S� WI� GSRXIRXEQ� JEGI� £� EYW­RGME� HE�
TPIRMXYHI�MRXIVMSV�

3�QMXS�HE�EQFMª¦S�HS�VIM�1MHEW��UYI�XYHS�UYERXS�XSGEZE�WI�GSRZIVXME�IQ�
SYVS��GEYWE�HE�WYE�JIPMGMHEHI�I�HIWKVEªE��XIQ�EXYEPMHEHI�RS�GSQTSVXEQIRXS�
RIYV¶XMGS�HSW�TSWWYMHSVIW�TSWsWY°HSW�

%�I\TIVM­RGME��RS�IRXERXS��JE^IRHS�E�TIWWSE�ETVSJYRHEV�WI�RE�GSRWGM­RGME�
HSW� ZEPSVIW�� EPXIVE�PLI� S� GEQTS� HI� GSQTVIsIRW¦S�� JEZSVIGIRHS� S�
IRXIWSYVEQIRXS�HS�IUYMP°FVMS��8SHEZME��XEP�SGSVV­RGME�¬�VIWYPXEHS�HE�PYXE�UYI�
HIZI�WIV�XVEZEHE�WIQ�GIWWEV�

%WWMQ�� E� WE½HI� TWMGSP¶KMGE� HIGSVVI� HE� EYXSGSRWGM­RGME�� HE� PMFIVXEª¦S�
°RXMQE�I�HE�ZMW¦S�GSVVIXE�UYI�WI�HIZI�QERXIV�E�VIWTIMXS�HE�ZMHE��HEW�WYEW�



RIGIWWMHEHIW�¬XMGEW��IQSGMSREMW�I�LYQEREW�
3� GSQTSVXEQIRXS� RIYV¶XMGS�� EWWYWXEHSV� I� TVIHSQMRERXI� RE� WSGMIHEHI�

GSRWYQMWXE�� TVSGYVE� IWGSRHIV� S� HIWENYWXI� I� EW� JSFMEW� HS� LSQIQ�
GSRXIQTSV¥RIS��UYI�WI�EJYRHE�IQ�QIGEsRMWQSW�TEXSP¶KMGSW�

6IGIERHS� WIV� IPI� QIWQS�� XSVRE�WI� TIWWSE�IWTIPLS� E� VIsJPIXMV� EW�
GSRZIRM­RGMEW� HSW� SYXVSW�� SY� LSQIQ�TEVIHI� E� VIEKMV� GSRXVE� XSHEW� EW�
ZMFVEª¸IW�UYI�PLI�W¦S�HMVMKMHEW��ERXIW�HI�EW�I\EQMREV�

ü%KVIHMV�ERXIW��IZMXERHS�WIV�EKVIHMHSý�¬�E�JMPSWSXME�HSW�JVEGSW��JIGLERHS�
WI� RS� G°VGYPS� ETIVXEHS� HSW� VIGIMSW� I� HE� R¦S� EGIMXEª¦S� HSW� SYXVSW�� JSVQE�
RIYV¶XMGE�HI�SGYPXEV�E�R¦S�EGIMXEsª¦S�HI�WM�QIWQS�

7¦S� VEVSW� EUYIPIW� UYI� TVIJIVIQ� WIV� LSQIRW�TSRXIW�� GSPSsGEHSW� IRXVI�
I\XVIQSW� TEVE� ENYHEVIQ�� JEGMPMXEVIQ� S� XV¥RWMXS�� WSGSVVIVIQ� RSW� EFMWQSW�
I\MWXIRGMEMW���

3� IWT°VMXS� HI� GSQTIXMª¦S� RIYVSXM^ERXI� ZMKIRXI� I� IWXEFIPIsGMHS� GSQS�
JSQIRXEHSV�HEW� VMUYI^EW�� HIZI� GIHIV� PYKEV�ES�HI� GSSTIVEª¦S�� VIWTSRW¤ZIP�
TIPE� WSPMHEVMIHEHI� I� TIPE� TE �̂� LYsQERM^ERHS� E� WSGMIHEHI� I� XSVRERHS� E�
TIWWSE�FIQ�MHIRXMJMGEsHE�

'SQTIXMV� R¦S� ¬� RIKEXMZS�� HIWHI�UYI� XIRLE�TSV�QIXE�TVSsKVIHMV�� I� R¦S�
ZIRGIV� SW� SYXVSW�� TSV¬Q�� WYTIVEV�WI� GEHE� ZI �̂ QEMW�� HIWIRZSPZIRHS�
GETEGMHEHIW�PEXIRXIW�I�RSZEW�RE�MRHMZMsHYEPMHEHI�

'SQTIXMV��XSHEZME��TEVE�HIVVYFEV�UYIQ�IWX¤�£�JVIRXI��IQ�GMQE��¬�EXMXYHI�
RIYV¶XMGE��MRGSRJSVQMWXE��MRZINSWE��UYI�EFVI�FVIGLE�£UYIPI�UYI�ZIQ�EXV¤W�I�
VITIXMV¤� E� JEªERLE� IQ� VIPEª¦S� ES� ETEVIRXI� ZIRGIHSV� EXYEP�� 8EP� EXMXYHI�
VIWTSRHI� TIPE� MRWIKYVERªE� UYI� HSQMRE� IQ� XSHEW� EW� ¤VIEW� HS�
VIPEGMSREQIRsXS�WSGMEP�

(E�QIWQE�JSVQE��HIM\EV�WI�ZMZIV�WIQ�EZIRXYVEV�WI��RS�FSQ�WIRXMHS�HS�
XIVQS��GSQS�WI�XVERWMXEWWI�IQ�YQ�WSRLS�GYsNSW�EGSRXIGMQIRXSW�MRIZMX¤ZIMW�
WI� H¦S� WIQ� UYEPUYIV� MRKIV­RsGME� HE� TIWWSE�� ¬� YQE� EXMXYHI� TEXSP¶KMGE��
MVVEGMSREP�� IQ� WI� GSRsWMHIVERHS� E� GETEGMHEHI� HI� HMWGIVRMQIRXS� I� E� HI�
VIEPM^Eª¦S�UYI�GEVEGXIVM^E�E�GVMEXYVE�LYQERE�

3�LSQIQ�Eª¦S�HI�IUYMP°FVMS�KIVE�SW�JEXSVIW�HS�TV¶TVMS�HIWIRZSPZMQIRXS��
EFERHSRERHS�S�GSRJSVQMWQS�RIYV¶XMGS��E�JMQ�HI�GSQERHEV�S�HIWXMRS�WIQTVI�
QEPI¤ZIP�E�MRNYRª¸IW�RSsZEW�I�QSXMZEHSVEW�

3W� WIVIW� LYQERSW� X­Q� EW� WYEW� QEXVM^IW� IQ� E� REXYVI^E�� GSQ� E� UYEP�
HIZIQ� QERXIV� YQ� VIPEGMSREQIRXS� WEYH¤ZIP�� ES� MRZ¬W� HI� IZMX¤�PE�� 7IRHS�
TEVXIW� MRXIKVERXIW� HE� QIWQE�� R¦S� WI� HIZIQ� EPMIREV�� ERXIW� FYWGEV�PLI� E�
GSSTIVEª¦S�I�EY\MPM¤�PE�RYQ�MRXIVG¥QFMS�HI�IRIVKMEW�ZMKSVSWEW��GSQ�S�UYI�
WEMV¦S�HE�KEMSsPE�TEVXMGYPEV�SRHI�WI�SGYPXEQ�I�WI�EGEYXIPEQ�

,¤� TIVWSREPMHEHIW� RIYV¶XMGEW� UYI� E� XIQIQ�� VIGISWEW� HI� WIVIQ�
EFWSVZMHEW� TIPE� WYE� KVERHMSWMHEHI� I� HERHS� £W� WYEW� I\sTVIWW¸IW�ô� G¬YW��
QSRXERLEW�� QEVIW�� JPSVIWXEW�� IXG�� ô� HIXIVQMsREHSW� XMTSW� HI� TVSNIª¸IW�
LYQEREW�� TSHIVSWEW� I� HIZSVEHSVEW�� %WWMQ�� ERYPEQ�RE�� QEXERHS�E� RS� WIY�
GSRWGMIRXI�EXVEZ¬W�HE�RIKEª¦S�HE�WYE�RIGIWWMHEHI�

3W� GSQTSVXEQIRXSW� RIYV¶XMGSW� W¦S� HIWKEWXERXIW�� I\XVEsTSPERHS� SW�
PMQMXIW�HEW�VIWMWX­RGMEW�SVK¥RMGEW��UYI�TEWWEQ�E�WSQEXM^¤�PSW��EFVMRHS�GEQTS�
TEVE�Z¤VMEW�IRJIVQMHEHIW�UYI�TSHIVMEQ�WIV�IZMXEHEW�



��
(SIRªEW�J°WMGEW�I�QIRXEMW

�������%�I\TVIWWMZE�WSQE�HI�EXMZMHEHIW�J°WMGEW�I�QIRXEMW�EXIWXE�UYI�S�LSQIQ�¬�
YQ� WIV� MREGEFEHS�� %� WYE� IWXVYXYVE� SVK¥RMGE� ETVMQSVEHE� RSW� QMP­RMSW� HE�
IZSPYª¦S� ERXVSTSP¶KMGE�� EMRHE� TEHIGI� E� JVEKMPMHEHI� HSW� IPIQIRXSW� UYI� E�
GSRWXMXYIQ�

:YPRIV¤ZIP� E� XVERWJSVQEª¸IW� HIKIRIVEXMZEW�� ¬� XIGMHS� UYI� VIZIWXI� S�
TWMUYMWQS� I� UYI� EXVEZ¬W� HSW� WIYW� RIYV·RMSW� GIVIsFVEMW� WI� I\XIVMSVM^E��
EJMVQERHS�PLI�E�TVII\MWX­RGME�GSRWGMIRsGMEP��MRHITIRHIRXI�HEW�QSP¬GYPEW�UYI�
GSRWXMXYIQ�E�ETEVIPLEsKIQ�QEXIVMEP�

%� GSRWGM­RGME�� RE� WYE� VIEPMHEHI�� ¬� JEXSV� I\XVEJ°WMGS�� R¦S�TVSHY M̂HS�TIPS�
G¬VIFVS��TSMW�UYI�TSWWYM�SW�IPIQIRXSW�UYI�WI�GSRWYFWXERGMEQ�RE�JSVQE�UYI�
PLI�XSVRE�RIGIWW¤VME�£�I\XIVMSsVM^Eª¦S�

)WWE� IRIVKME� TIRWERXI�� TVII\MWXIRXI� I� WSFVIZMZIRXI� ES� GSVsTS�� IZSPZI�
EXVEZ¬W�HEW�I\TIVM­RGMEW�VIIRGEVREGMSRMWXEW��UYI�PLI�GSRWXMXYIQ�TVSGIWWS�HI�
EUYMWMª¦S� HI� GSRLIGMQIRXSW� I� WIRXMQIRXSW�� EX¬� PSKVEV� E� WEFIHSVME�� 'SQS�
GSRWIU¿­RGME�� JE^�WI�LIVHIMVE�HI� WM�QIWQE��YXMPM^ERHS�WI�HSW� VIGYVWSW�UYI�
EQIsEPLE�I�HIZI�MRZIWXMV�TEVE�QEMW�EZERªEHSW�PSKVSW��IXETE�E�IXEsTE�

)Q�VE^¦S�HMWWS��TSHIQSW�VITIXMV�UYI�WSQIRXI�üL¤�HSIRsªEW��TSVUYI�L¤�
HSIRXIWý��MWXS�¬��E�HSIRªE�¬�YQ�IJIMXS�HI�HMWsX½VFMSW�TVSJYRHSW�RS�GEQTS�HE�
IRIVKME�TIRWERXI�SY�)WT°VMXS�

%W� WYEW� VIWMWX­RGMEW� SY� GEV­RGMEW� SVK¥RMGEW� VIWYPXEQ�HSW� TVSGIWWSW� HE�
SVKERM^Eª¦S�QSPIGYPEV�HSW�IUYMTEQIRXSW�HI�UYI�WI�WIVZI��TVSHY M̂HSW�TIPE�
Eª¦S�HE�RIGIWWMHEHI�TIRWERXI�

3�TWMGSWWSQE�SVKERM^E�S� WSQE�RIGIWW¤VMS�£� ZMEKIQ��FVIsZI�RS� XIQTS��
TEVE�E�MRHMZMHYEPMHEHI�IWTMVMXYEP�

%W� HSIRªEW� SVK¥RMGEW� WI� MRWXEPEQ� IQ� HIGSVV­RGME� HEW� RIsGIWWMHEHIW�
G¤VQMGEW� UYI� PLI� W¦S� MRIVIRXIW�� GSRZSGERHS� S� WIV� E� VIJPI\¸IW� I�
VIJSVQYPEª¸IW�QSVEMW�TVSTSVGMSREHSVEW�HS�VIIsUYMP°FVMS�

2EW� TEXSPSKMEW� GSRK­RMXEW�� S� TWMGSWWSQE� MQT¸I� SW� JEXSsVIW� G¤VQMGSW�
QSHIPEHSVIW�RIGIWW¤VMSW�£�IZSPYª¦S��WSF� MQTSsWMXMZSW�UYI� MQTIHIQ��TIPSW�
PMQMXIW�HI�MRNYRª¸IW�HMJ°GIMW��E�VIMRGMH­RGME�RS�JVEGEWWS�QSVEP�

%WWMQ� GSRWMHIVERHS�� £� QIHMHE� UYI� E� 'M­RGME� WI� IUYMTE� I� WSPYGMSRE�
TEXSPSKMEW� KVEZIW�� GVMERHS� XIVETMEW� TVIZIRXMZEW� I� TVSTSVGMSRERHS� VIGYVWSW�
GYVEXMZSW� HI� ZEPSV�� WYVKIQ� RSZEW� HSIRªEW�� UYI� TEWWEQ� E� GSRWXMXYMV�WI�
XVIQIRHSW�HIWEJMSW��-WXS�WI�H¤��TSVUYI��£�IZSPYª¦S�XIGRSP¶KMGE�I�GMIRX°JMGE�HE�
WSGMIHEsHI� R¦S� WI� ETVIWIRXE�� IQ� MKYEP� GSVVIWTSRH­RGME�� S�QIGERMWQS� HI�
GSRUYMWXEW�QSVEMW�

3� LSQIQ� GSRUYMWXE� S� I\XIVMSV� I� TIVHI�WI� MRXIVMSVQIRXI�� %ZERªE� RE�
LSVM^SRXEP�HS�TVSKVIWWS�X¬GRMGS�WIQ�S� PSKVS�HE�ZIVXMGEP�¬XMGE��2S� MRIZMX¤ZIP�
GSRJPMXS�UYI�WI�IWXEFIPIGI�ô�GSsQSHMHEHI�I�TVE^IV��WIQ�LEVQSRME� MRXIVRE�
RIQ� TPIRMXYHI� ôHIWGSRIGXE� SW� GIRXVSW� HI� IUYMP°FVMS� I� EFVI�WI�
JEZSVEZIPQIRXI� E� EKIRXIW� EKVIWWSVIW� RSZSW�� ESW� UYEMW� H¤� ZMHE� I� UYI� PLI�
HIsWSVKERM^EQ�SW�EVUYMT¬PEKSW�GIPYPEVIW�

3YXVSWWMQ��EW�XIRW¸IW��JVYWXVEª¸IW��Z°GMSW��ERWMIHEHIW��JSFMEW�JEGYPXEQ�EW�
HMWXSRMEW�TW°UYMGEW�UYI�W¦S�WSQEXM^EHEW�ESW�TVSFPIQEW�SVK¥RMGSW�SY�IWXIW�I�
WYEW�WIUYIPEW�H¦S�WYVKMsQIRXS�ESW�XSVQIRXSW�QIRXEMW�I�IQSGMSREMW�

8SHS�IUYMTEQIRXS�TEVE�JYRGMSREV�IQ�LEVQSRME�GSQ�ENYWXEQIRXS��TEVE�EW�



JMREPMHEHIW�E�UYI�WI�HIWXMRE��I\MKI�TIVsJIMXE�IJMGM­RGME�HI�XSHEW�EW�TIªEW�UYI�
S�GSQT¸IQ�

(E�QIWQE�JSVQE��E�QEUYMREVME�SVK¥RMGE�HITIRHI�HSW�JPYs\SW�I�VIJPY\SW�
HE�IRIVKME�TW°UYMGE�I�IWXE��TSV�WYE�ZI �̂�HEW�VIWTSWXEW�HEW�HMZIVWEW�TIªEW�UYI�
EGMSRE�� 2IWWE� MRXIVHITIRsH­RGME�� E� ZMFVEª¦S� QIRXEP� HS� LSQIQ� ¬�PLI�
TVSTMGMEHSVE�HI�IUYMP°FVMS�SY�HMWXSRME��GSRWGMIRXIQIRXI�SY�R¦S�

7EFIRHS� GEsREPM^EV�PLI� E� GSVVIRXI� ZMFVEX¶VME�� SVKERM^E� I� WYFQIXI� SW�
MQsTPIQIRXSW� J°WMGSW� ES� WIY� GSQERHS�� TVSHY M̂RHS� IJIMXSW� HI� WE½sHI�� TSV�
PEVKS� TIV°SHS�� R¦S� MRHIJMRMHEQIRXI�� JEGI� £� TVIGEVMIHEHI� HSW� IPIQIRXSW�
GSRWXVY°HSW�TEVE�S�YWS�XVERWMX¶VMS�

%W�HSIRªEW�GSRXIQTSV¥RIEW��WYFWXMXYMRHS�EPKYQEW�ERXMsKEW�I�WSQERHS�WI�
E�SYXVEW�R¦S�HIFIPEHEW�EMRHE��IRUYEHVEQ�WI�RS�IWUYIQE�HS�GSQTSVXEQIRXS�
IZSPYXMZS�HS�WIV��RS�WIY�TVSGIWWS�HI�LEVQSRM^Eª¦S�MRXIVMSV��HI�HIMJMGEª¦S�

2E�WYE�IWW­RGME��E�IRIVKME�TIRWERXI�TSWWYM�SW�VIGYVWSW�HMZMRSW�UYI�HIZI�
I\XIVMSVM^EV�� 4EVE� XERXS�� £� WIQIPLERªE� HI� YQE� WIQIRXI�� WSQIRXI� UYERHS�
WYFQIXMHE� £� KIVQMREª¦S� JEsGYPXE� E� IGPSW¦S� HSW� WIYW� I\XVESVHMR¤VMSW�
IPIQIRXSW��EX¬�IRX¦S�EHSVQIGMHSW�SY�QSVXSW��%�QSVXI�HE�JSVQE�HIWEXE�PLI�E�
ZMHE�PEXIRXI�

%� QIRXI� IUYMPMFVEHE� GSQERHEV¤� S� GSVTS� IQ� LEVQSRME� I�� RIWWI�
MRXIVG¥QFMS��WYVKMV¤�E�WE½HI�MHIEP�



��
%�XVEK¬HME�HS�GSXMHMERS

3W� GSRXI½HSW� TWMGSP¶KMGSW� HS� LSQIQ� LSHMIVRS� W¦S� HI� EXYVHMQIRXS��
MRWXEFMPMHEHI� IQSGMSREP�� MRWIKYVERªE� TIWWSEP�� PIZERHS�S� £� TIVHE� HS� WIRWS�
XV¤KMGS�

(IWIWXVYXYVEHSW� TIPSW� GLSUYIW� GSQTSVXEQIRXEMW� I� IWQEsKEHSW� TIPS�
ZSPYQI�HEW�MRJSVQEª¸IW�MQTSWW°ZIMW�HI�WIVIQ�HMKIVMHEW��EW�QEWWEW�IPMQMREQ�
EVUY¬XMTSW� SY� SW� XVERWJIVIQ� TEVE� MRHMZ°HYSW� MQEXYVSW� TSVXEHSVIW� HI�
JVEKMPMHEHI� TWMGSP¶sKMGE�� EXIVVERHS�SW�� WSXIVVERHS�SW�� RE� EZEPERGLI� HEW�
RIGIWWMsHEHIW�QIWGPEHEW�GSQ�SW�GSRJPMXSW�I\MWXIRGMEMW�

7MQYPXERIEQIRXI�� HIWETEVIGIQ� SW� QMXSW� ERGIWXVEMW� MRHMsZMHYEMW� I� E�
GYPXYVE� HIZSVEHSVE� MRZIWXI� GSRXVE� SW� SYXVSW�� SW� GSPIXMZSW�� HIM\ERHS� EW�
GVMEXYVEW�HIWTVSXIKMHEW�HEW�WYEW�GVIRsªEW��HSW�WIYW�ETSMSW�TWMGSP¶KMGSW�

%� J¬� GIKE� WYFWXMXY°HE� TIPE� HMXEHYVE� HE� VE^¦S�� HIWXVYMY� SY� WYFWXMXYMY� SW�
QMXSW� RSW� UYEMW� WI� WYWXIRXEZEQ� SW� LSQIRW�� ETVIsWIRXERHS� SYXVSW��
MKYEPQIRXI� JV¤KIMW�� UYI� RSZEQIRXI� WSJVIQ� E� EKVIWW¦S� HSW� ZEPSVIW�
GSRXIQTSV¥RISW�

%�GSRWGM­RGME�GSPIXMZE��LIVHIMVE�HS�GLSUYI�HSW�STSWXSW��HS�WIV�I�HS�R¦S�
WIV��HE�GSVEKIQ�I�HS�QIHS��HS�LSQIQ�I�HE�QYPLIV��R¦S�WSFVIZMZI�WIQ�E�
WIKYVERªE�Q°XMGE�

3W� WIYW� EVUY¬XMTSW�� QYPXMQMPIREVQIRXI� IWXVYXYVEHSW� RE� GSRZMGª¦S�
QMXSP¶KMGE�� EPXIVREQ� E� JSVQE� HI� WSFVIZMZ­RGME�� XVERWJIVMRHS�WI� SW� QMXSW�
HIMJMGEHSW��TSV¬Q�WSFVIZMZIRXIW��RE�WYE�TVSJYRHMHEHI�TWMGSP¶KMGE��E�XSHSW�SW�
KSPTIW�QSVXEMW�UYI�PLI�JSVEQ�HIWJIVMHSW�EXVEZ¬W�HSW�XIQTSW�

6IWWYWGMXEQ��R¦S�SFWXERXI��HMWJEVªEHSW�IQ�RSZSW�QSHIsPSW��TSV¬Q��EMRHE�
HSQMREHSVIW��TVSQIXIRHS�KP¶VMEW�I�GEWXMsKSW��TVE^IVIW�I�JVYWXVEª¸IW�ESW�WIYW�
ETERMKYEHSW��GSRJSVQI�S�GYPXS�UYI�HIPIW�VIGIFEQ�

%WWMQ��ES�PEHS�HE�ZMSP­RGME�UYI�WI�IWTVEME�HSQMREHSVE��ZMGINEQ�VIPMKM¸IW�
ETVIWWEHEW�� WEPZEHSVEW�� RE� WYE� MRKIRYMHEHI� Q°XMGE�� EVVEWXERHS� QYPXMH¸IW�
HIWTVIZIRMHEW� I� WIQ� IWGPEVIGMsQIRXS� UYI�� JVEGEWWEHEW�� RS� GSRXYF¬VRMS�
WSGMEP��EPM�WI�VIJYKMsEQ��GYPXYERHS�S�TEVE°WS�IXIVRS�UYI�PLIW�IWX¤�VIWIVZEHS�
GSQS� TV­QMS� ES� WSJVMQIRXS� I� ES� HIWTVI^S� HI� UYI� WI� WIRXIQ� SFNIXS� TIPE�
GYPXYVE�GSRWYQMWXE�I�HIWEPQEHE�

%� EYXS�VIEPM^Eª¦S� TIPS� JEREXMWQS� QERX¬Q� SW� FSPW¸IW� HE� QMW¬VME�
W¶GMSIGSR·QMGE��TSV�R¦S�XVEFEPLEV�S�MHIEPMWQS�PEXIRsXI�RS�LSQIQ��E�JMQ�HI�
UYI� XVERWJSVQI� SW� TVSGIWWSW� KIVEHSsVIW� HE� HIWKVEªE� EXYEP� IQ� VIEPM^Eª¦S�
TIWWSEP�I�JIPMGMHEHI��RE�8IVVE��QIWQS�

(I�GIVXE�QERIMVE��S�EVVIFERLEV�HEW�QYPXMH¸IW�TEVE�EW�GVIRsªEW�WEPZEHSVEW�
HMQMRYM�� HI� EPKYQE� JSVQE�� S� ZSPYQI� HE� ZMSsP­RGME�� UYI� MVVSQTI��
TEVEPIPEQIRXI�� TSVU¿ERXS�� WIQ� S� QMXS� HE� WEPZEª¦S� TIPE� J¬�� XSHE� IWWE�
TSXIRGMEPMHEHI�WIVME�GEREPM^EsHE�RE�HMVIª¦S�HE�EKVIWWMZMHEHI�HIWXVYMHSVE�

%�EKVIWWMZMHEHI�WEPZEGMSRMWXE�E�UYI�H¤�PYKEV��IQFSVE�SW�TVINY°^SW�¬XMGSW�I�
WSGMEMW� UYI� IRKIRHVE�� EGEPQE� SW� GSRXI½HSW� TWMGSP¶KMGSW� HIWZMERHS� SW�
WYNIMXSW�HSW�GVMQIW�UYI�TSHIVMEQ�GSQIXIV�

3�QMXS� HE� ZMSP­RGME�� TSV� WYE� ZI �̂� REWGMHS� RSW� TSV¸IW� HS� WYFQYRHS� HE�
QMW¬VME� W¶GMSIGSR·QMGS�QSVEP� I� KVEªEW� £� IGPSsW¦S� HEW� HVSKEW� IQ� YWS�
EFYWMZS�� IRKIRHVE� S� W°QFSPS� HE� JSVªE�� HS� TSHIV�� HS� IWXVIPMWQS�� RS�
GEQTISREXS� HE� EZIRXYVE� I� HE� FVEsZEXE�� I\MFMRHS� EW� LIVERªEW� EX¤ZMGEW� HE�



ERMQEPMHEHI�TVMQMXMZE�EMRHE�TVIHSQMRERXI�RS�LSQIQ�
8SQE�WI�TIPE�JSVªE�S�UYI�HIZIVME�WIV�HEHS�TIPE�JVEXIVRMsHEHI��EXVEZ¬W�HS�

IUYMP°FVMS� HE� NYWXMªE� WSGMEP� I� HSW� HIZIVIW� LYQERSW�� IQ� WSPMH¤VMS� IQTIRLS�
TIPE�TVSQSª¦S�HSW�MRHMZ°sHYSW��HMKRSW�HI�XSHSW�SW�HMVIMXSW�£�ZMHE�UYI�ETIREW�
EPKYRW�HIWJVYXEQ�

%�XVEK¬HME�HS�GSXMHMERS�WI�ETVIWIRXE�REW�QMP� JEGIW�HE�ZMsSP­RGME�UYI�WI�
QIWGPE�ES�GSQTSVXEQIRXS�KIVEP��QYMXEW�ZI^IW�HMWJEVªERHS�WI�EX¬�IQ�JSVQEW�
HI� WYFQMWW¦S� VIFIPHI� I� LYQMPHEHI�LYQMPLERXI�� UYI� HIWGEVVIKEQ� WYEW�
JVYWXVEª¸IW�EHUYMVMsHEW�ES� PEHS�HSW�QEMW� JSVXIW��RS�HSVWS�HIWTVSXIKMHS�HSW�
QEMW�JVEGSW�

3W�GSRXI½HSW�TWMGSP¶KMGSW��QERXIRIHSVIW�HS�IUYMP°FVMS��JVEKQIRXEQ�WI�ES�
GLSUYI�HS�GSXMHMERS�EKMXEHS�I�HIWIWXVYXYsVEQ�S�LSQIQ�UYI�WI�EWWIPZENE��SY�
JSKI�TEVE�E�JYVRE�WSQFVME�HE�EPMIREª¦S��GSRWMHIVERHS�WI�MRGETE �̂HI�IRJVIRXEV�
E� GSRZMsZ­RGME� HMJ°GMP� HS� KVYTS� WSGMEP�� MKYEPQIRXI� WYTIVJMGMEP�� MRXIsVIWWIMVS��
HIWTVITEVEHS�TEVE�E�GSRNYRXYVE�ZMKIRXI�

+VEªEW� E� MWWS�� SW� MRHMZ°HYSW� JVEGEWWEQ� SY� IRJIVQEQ�� EXVMsXEQ� SY�
HIFERHEQ�IRUYERXS�SW�GV¬HYPSW�VIWWYWGMXEQ�SW�QMXSW�HEW�ZIPLEW�GVIRHMGIW�
HI�QEPIW� JIMXSW�� HI� TIVWIKYMª¸IW� HE� MRsZINE�� HS� GM½QI� I� HS� HIWTIMXS�� SY�
EVVIKMQIRXEQ� EVKYQIRXSW� HIWXMXY°HSW� HI� P¶KMGE� TEVE� I\TPMGEVIQ� EW�
SGSVV­RGMEW�QEPWYsGIHMHEW��HERSWEW���

'IVXEQIRXI��WYGIHIQ�XEMW�TIVWIKYMª¸IW��FYWGE�WI�S�QEPsJE^IV��GEQTIMEQ�
EW� TEM\¸IW� MRJIVMSVIW� UYI� W¦S� TIVXMRIRXIW� ES� LSQIQ�� EMRHE� IQ� IWX¤KMS�
MRJERXMP�HE�WYE�IZSPYª¦S��WIQ�UYI�WINE�QEY�

%� WYE� ETEVIRXI� QEPHEHI� VIWYPXE� HSW� MRWXMRXSW� EKVIWWMZSW� EMRHE� R¦S�
WYTIVEHSW��UYI� PLI�TVIHSQMREQ�IQ�E�REXYVI^E�ERMsQEP��IQ�HIXVMQIRXS�HE�
WYE�REXYVI^E�IWTMVMXYEP�

)Q� XSHE� I� UYEPUYIV� XVEK¬HME� HS� GSXMHMERS�� VIWWEPXEQ� SW� GSQTSRIRXIW�
TWMGSP¶KMGSW�IRGEVVIKEHSW�HE�HIWIWXVYXYVEª¦S�HS�LSQIQ��RIWWI�TVSGIWWS�HI�
MRHMZMHYEª¦S� TEVE� EHUYMVMV� YQE� GSRWGM­RGME� IUYMPMFVEHE�� GETE �̂ HI�
TVSTSVGMSREV�PLI�TE �̂�WE½sHI��VIEPM^Eª¦S�MRXIVMSV��KIVERHS��RS�KVYTS�WSGMEP��S�
IUYMP°FVMS� IRXVI� SW� GSRXV¤VMSW� I� E� WEXMWJEª¦S� VIEP� HE� GSRZMZ­RGME� R¦S�
GSQsTIXMXMZE��RS�IRXERXS�GSSTIVEXMZE�



��
3�LSQIQ�QSHIVRS

&YWGERHS�IRKEREV�E�WYE�VIEPMHEHI�QIHMERXI�E�TV¶TVME�JERsXEWME��S�LSQIQ�
QSHIVRS�TVSGYVE�E�TVSNIª¦S�HE�MQEKIQ�WIQ�S�ETSMS�HE�GSRWGM­RGME��)ZMXE�E�
VIJPI\¦S�IWGPEVIGIHSVE��UYI�TSHI�HIWEPKIQEV�HSW�TVSFPIQEW��I�TIVQERIGI�
IQ�GSRX°RYEW� XIRXEXMZEW�HI�RIKEV�WI��QEWGEVERHS�E� WYE� MRHMZMHYEPMHEHI��3�
IKS�I\IVGI�TVIHSQMR¥RGME� RS� WIY� GSQTSVXEQIRXS� I� IWXIVISsXMTE� JERXEWMEW�
UYI�TVSNIXE�RS�IWTIPLS�HE�MQEKMREª¦S�

-VVIEPM^EHS��TSVUYI�JYKMRHS�HS�IRJVIRXEQIRXS�GSQ�S�WIY�IY��XVERWJIVI�WI�
HI� EWTMVEª¸IW� I� GYMHEHSW� E� GEHE� RSZMHEHI� UYI� HITEVE� TIPS� GEQMRLS��2¦S�
HMWT¸I�HI�HIGMW¦S�TEVE�HIWQEWGEsVEV�S�IKS��TSV�XIQIV�TIXVMJMGEV�WI�HI�LSVVSV��
UYEP�WI�EUYIPI�JSWWI�YQE�RSZE�1IHYWE��UYI�4IVWIY��I�ETIREW�IPI��ZIRGIY��
WSQIRXI� TSVUYI� E� JI �̂ GSRXIQTPEV�WI� RS� IWGYHS� IWTIPLEHS� UYI� PLI� HIVE�
%XIRE���

3FZMEQIRXI��IWWI�IWTIPLS�VITVIWIRXE�E�GSRWGM­RGME�P½GMsHE��UYI�HIWGSFVI�
I� WITEVE� SFNIXMZEQIRXI� S� UYI� ¬� VIEP� HEUYMPS� UYI� ETIREW� TEVIGI�� 2IWWI�
WIRXMHS��S�IKS�UYI�ZMZI�I�VIMRGMHI�RSW�GSRXI½HSW�MRGSRWGMIRXIW��RIGIWWMXE�HI�
GSRWGMIRXM^EV�WI��HIWMHIRXMJMGERHS�WI�HSW�WIYW�VIW°HYSW�IQIVKIRXIW�

3�LSQIQ�ZMZI�RE�¤VIE�HEW�TIVGITª¸IW�GSRGVIXEW�I��ES�QIWQS�XIQTS��HEW�
EFWXVEXEW�

%�GYPXYVE�HE�EVXI�JE �̂UYI�IPI�WI�TSVXI��SVE�GSQS�SFWIVZEsHSV��SVE�GSQS�
SFWIVZEHS�I�EMRHE�S�SFWIVZEHSV�UYI�WI�SFWIVZE��E�JMQ�HI�TSHIV�XVERWJSVQEV�
SW� GSQTPI\SW� SY� GSRJPMXSW� MRGSRWGMIRXIW� IQ� GSRLIGMQIRXSW� UYI� TSWWE�
GSRHY M̂V��WIRLSV�HE�WYE�VIEPMHEHI��HSW�WIYW�EXSW�

7YE�QIXE�¬�TSHIV�WEMV�HE�EKMXEª¦S��RE�UYEP�WI�HIWKSZIVRE��TEVE�SFWIVZEV�
WI��E�HMWX¥RGME��IZMXERHS�S�WSJVMQIRXS�QEGIVEHSV�

%�IWXI�EXS�GLEQEVIQSW�E�WITEVEª¦S�RIGIWW¤VME�IRXVI�S�WYNIMXS�I�S�SFNIXS��
EXVEZ¬W� HE� UYEP� WI� SFWIVZEQ� SW� EGSRXIGMsQIRXSW� WIQ� SW� WSJVIV� HI� JSVQE�
HMPEGIVERXI��QSHMJMGERHS�S�IWXEHS�HI�¥RMQS�ERKYWXMERXI�TEVE�YQE�WMQTPIW�
I\TVIWW¦S�HS�GSRLIGMQIRXS��QIHMERXI�E�XVERWJIV­RGME�HE�VIEPMHEHI�UYI� NE �̂
RS�IWT°VMXS�TEVE�S�I\XIVMSV�HEW�JSVQEW�I�HE�IQSª¦S�

%�VIJPI\¦S�GSRWXMXYM�YQ�EHQMV¤ZIP�MRWXVYQIRXS�TEVE�S�PSsKVS��ETSMERHS�WI�
RE� GYPXYVE� I� RE� VIEPM^Eª¦S� EVX°WXMGE�� WSGMEP�� WSPMH¤VME�� UYI� HIWZIPE� SW�
QERERGMEMW�HI�WIRXMQIRXS�I�HI�GSRWsGM­RGME�LYQERSW�

.SKEHS�IQ�YQ�QYRHS�I\XIVMSV�EKVIWWMZS��RS�UYEP�TVIHSsQMREQ�E�PYXE�TIPE�
WSFVIZMZ­RGME� HS� GSVTS� I� E� QERYXIRª¦S� HS� WXEXYW�� S� LSQIQ� EGYQYPE�
GSRXI½HSW� TW°UYMGSW� R¦S� HIWGEVX¤sZIMW� RIQ� HMKIV°ZIMW�� EZERªERHS��
ETVIWWEHS��TEVE�S�WXVIWW��EW�RIYVSWIW��EW�EPMIREª¸IW�

%GYQYPE�GSMWEW�I�ZEPSVIW�UYI�R¦S�TSHI�YWEV�I�XIQI�TIVsHIV��EQTPMERHS�S�
GEQTS�HS�UYIVIV��QEMW�TIPS� VIGIMS�HI�TSWsWYMV� HI� JSVQE� MRWYJMGMIRXI�� WIQ�
HEV�WI�GSRXE�HE�RIGIWWMHEHI�HI�ZMZIV�FIQ�GSRWMKS�QIWQS��GSQ�E�JEQ°PME�I�SW�
EQMKSW��TEVXMGMTERHS�HEW�QEVEZMPLSWEW�GSRGIWW¸IW�HE�ZMHE�UYI�PLI�IWX¦S�ES�
EPGERGI�

%� QIRWEKIQ� HI� .IWYW� ¬� YQE� STSVXYRE� EHZIVX­RGME� TEVE� IWWE� FYWGE�
MRWERE��UYERHS�)PI�VIGSQIRHE�UYI�üR¦S�WI�ERHI��TSMW��ERWMSWS�TIPS�HME�HI�
EQERL¦�� TSVUYI� S� HME� HI� EQERL¦� E� WM� QIWQS� XVEV¤� WIY� GYMHEHS�� ES� HME�
FEWXEQ�SW�WIYW�TV¶TVMSW�QEPIW�ý��




��
 1EXIYW��GET°XYPS����ZIVW°GYPS������2SXE�HE�%YXSVE�IWTMVMXYEP�

'SQIHMV�WI�� EKMV� GSQ� WIRWEXI �̂ I� XVERU¿MPMHEHI�� GSRJMEV� RSW� TV¶TVMSW�
ZEPSVIW�I�REW�TSWWMFMPMHEHIW�PEXIRXIW�W¦S�VIKVEW�UYI�Z¦S�JMGERHS�IWUYIGMHEW��
E�TVINY°^S�HE�LEVQSRME�TIWWSEP�HSW�MRHMZ°HYSW�

3W�MRXIVIWWIW�GSQTIXMXMZSW�TSWXSW�IQ�NSKS��E�EJPMª¦S�TSV�ZIRGIV�SW�SYXVSW��
S�WSFVITSV�WI�£W�HIQEMW�TIWWSEW�HIWEVXMGYsPEVEQ�EW�TVSTSWXEW�HE�ZMX¶VME�HS�
LSQIQ�WSFVI�WM�QIWQS��HE�WYE�VIEPM^Eª¦S�MRXIVMSV��HE�WYE�LEVQSRME�HMERXI�
HSW� TVSFPIsQEW� UYI� IRJVIRXE�� %W� PMRLEW� HS� GSQTSVXEQIRXS� EPXIVEHEW��
MRsHY M̂RHS�ES�I\XIVMSV��HIZIQ�EKSVE�WIV�VIZMWEHEW��WYKIVMRHS�E�GSRHYXE�TEVE�
S� GSRLIGMQIRXS� HSW� ZEPSVIW� VIEMW�� E� VIHIWGSFIVsXE� HS� WIRXMHS� ¬XMGS� HE�
I\MWX­RGME��E�FYWGE�HE�WYE�MQSVXEPMHEHI�

5YERHS�S�LSQIQ�QSHIVRS�TEWWEV�E�GSRWMHIVEV�E�TV¶TVME�MQSVXEPMHEHI�IQ�
JEGI�HE�I\TIVM­RGME�JYKE �̂HS�WSQE��IQTVIsIRHIV¤�E�ZMEKIQ�TPIRMJMGEHSVE�HI�
XVEFEPLEV�TIPSW�TVSNIXSW�HYsVEHSYVSW�IQ�HIXVMQIRXS�HEW�MPYW¸IW�XIQTSV¤VMEW��
SFWIVZERHS�S�JYXYVS�I�ZMZIRHS�S�HIWHI�N¤��IQTIRLEHS�RS�TVSKVEQE�HE�WYE�
GSRWGMIRXM^Eª¦S�IWTMVMXYEP��2IPI�WI�MRWGYPTMV¤���IRX¦S��S�QSHIPS�HE�VIEPM^Eª¦S�
IQ�YQ�WIV�MRXIKVEP��HIWXMXY°HS�HS�QIHS�HE�ZMHE�I�HE�QSVXI��HE�WSQFVE�I�HE�
PY �̂�HS�XVERWMX¶VMS�I�HS�TIVQERIRXI��HE�ETEV­RGME�I�HE�VIEPMHEHI�
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��
1IGERMWQSW�HI�IZEW¦S

%�PEVKE�MRJ¥RGME�TWMGSP¶KMGE�HEW�GVMEXYVEW�¬�HSW�QEMW�KVEsZIW�TVSFPIQEW��
RE�¤VIE�HS�GSQTSVXEQIRXS�LYQERS�

,EFMXYEHE�� E� GVMERªE�� E� XIV� EW� WYEW� RIGIWWMHEHIW� I� ERWIMSW� VIWSPZMHSW��
MQEXYVEQIRXI�� TIPSW� EHYPXSW�ô� TEMW�� IHYGEHSVIW�� JEQMPMEVIW�� EQMKSW�ô� SY�
EXIRHMHSW�TIPE�ZMSP­RGME�HS�GP¦�I�HE�WSGMIHEHI��RIKE�WI�E�GVIWGIV��IZMXERHS�
EW�VIWTSRWEFMPMHEHIW�UYI�IRJVIRXEV¤�

2S�TVMQIMVS�GEWS��TSVUYI�XYHS�PLI�GLIKE�£W�Q¦SW�HI�JSVsQE�J¤GMP��HMPEXE�S�
TIV°SHS� MRJERXMP�� EGVIHMXERHS� UYI� E� ZMHE� R¦S� TEWWE� HI� YQNSKYIXI� I� S� WIY�
IWX¤KMS� IKSG­RXVMGS� HIZI� TIVQEsRIGIV�� IQFSVE� E� QYHERªE� HI� MHIRXMHEHI�
FMSP¶KMGE��HI�UYI�QEP�WI�H¤�GSRXE�

1MQEHE��EGSQSHE�WI�E�I\MKMV�I�XIV��VIGYWERHS�WI�S�IWJSVsªS�FIQ�HMVMKMHS�
TEVE�E�GSRWXVYª¦S�HI�YQE�TIVWSREPMHEHI�IUYMsPMFVEHS��GETE �̂HI�IRJVIRXEV�SW�
HIWEJMSW�HE�ZMHE��UYI�PLI�GLIsKEQ��E�TSYGS�I�TSYGS�

%GVIHMXERHS�WI� GVIHSVE� HI� XSHSW� SW� HMVIMXSW�� GVME� QIGEsRMWQSW�
MRGSRWGMIRXIW�HI�IZEW¦S�HSW�HIZIVIW�� VIEKMRHS�E� IPIW�TIPEW�QEMW� ZEVMEHEW�
GSQS� VMH°GYPEW� JSVQEW� HI� EXMXYHI�� REW� UYEMW� HIQSRWXVE� E� TVIZEP­RGME� HS�
TIV°SHS�MRJERXMP�

2S�WIKYRHS�GEWS��WIRXMRHS�WI�HIJVEYHEHE�TIPS�UYI�PLI�JSM�SJIVIGMHS�GSQ�
Q¤�ZSRXEHI�I�E^IHYQI�SY�WMWXIQEXMGEQIRXI�RIKEHS��E�GVMERªE�WI�XVERWJIVI�
HI�YQE�TEVE�SYXVE�JEM\E�IX¤VME��WIQ�EFERHSREV�EW�WIU¿IPEW�HE�WYE�GEWXVEª¦S��
FYWGERHS� VIEPMs^EV� SW� HIWINSW� WYJSGEHSW�� QEW�� ZMZSW�� UYERHS� PLI� WYVNE� E�
STSVsXYRMHEHI�

)Q� EQFSW� EGSRXIGMQIRXSW�� S� HIWIRZSPZMQIRXS� IQSGMSsREP� R¦S�
GSVVIWTSRHI�ES�J°WMGS�I�ES�MRXIPIGXYEP��UYI�R¦S�W¦S�EJIXEHSW�TIPSW�JIR·QIRSW�
TWMGSP¶KMGSW�HE�MQEXYVMHEHI�

)\GITGMSREPQIRXI��TSHI�WYGIHIV�UYI�S�EPEVKEQIRXS�HS�TIV°SHS�MRJERXMP��
TSV�TVMZEª¦S�HSW�WIRXMQIRXSW�I�TIPEW�ERK½WsXMEW��TVSHY^E�HMWX½VFMSW�RE�WE½HI�
J°WMGE�GSQS�RE�QIRXEP��KIsVERHS�HMPEGIVEª¸IW�TVSJYRHEW��HMJ°GIMW�HI�WEREHEW�

2E�KIRIVEPMHEHI��TSV¬Q��S�UYI�WYGIHI�W¦S�EW�ETVIWIRXEsª¸IW�HI�EHYPXS�
WYWGITX°ZIP�� QIHVSWS�� MRWX¤ZIP�� GMYQIRXS�� UYI� R¦S� WYTIVSY� E� GVMWI� HE�
MRJ¥RGME��RIPE�TIVQERIGIRHS�WSF�GSRsJPMXSW�PEWXMQ¤ZIMW�

%W� JMKYVEW�HSQ¬WXMGEW� VITVIWIRXEHEW�TIPS�TEM� I�TIPE�Q¦I�TIVQERIGIQ�
IQ� EXMZMHEHI� IQSGMSREP�� RS� MRGSRWGMIRXI�� VIsWSPZIRHS� SW� TVSFPIQEW� SY�
EXIQSVM^ERHS�S�MRHMZ°HYS��UYI�WI�VIJYKME�IQ�QIGERMWQSW�HIWGYPTMWXEW�TEVE�
R¦S� PYXEV�� QERXIRsHS�WI� HMWXERXI� HI� XYHS� UYERXS� TSWWE� KIVEV� HIGMW¦S��
IRZSPZMsQIRXS�VIWTSRW¤ZIP��IRJVIRXEQIRXS�

*YKMRHS�HEW�WMXYEª¸IW�UYI�I\MKIQ�HIJMRMª¦S��TEVXI�TEVE�EW�JSVQYPEª¸IW�I�
GSQTSVXEQIRXSW�TEVEWMXEW��FYWGERHS�REW�TIWWSEW�UYI�GSRWMHIVE�JSVXIW�I�W¦S�
IPIKMHEW� GSQS� WIYW� LIV¶MW� SY� WIYW� WYTIVMSVIW�� TSVU¿ERXS�� XYHS� UYI� IPEW�
IQTVIIRHIQ�WI�ETVIWIRXE�GSVSEHS�HI�­\MXS�

2¦S�WI�H¤�GSRXE�HE�PYXE�UYI�XVEZEQ��HEW�VIR½RGMEW�I�WEGVMsJ°GMSW�UYI�WI�
MQT¸IQ��)WXE�TEVXI��R¦S�PLI�MRXIVIWWE��JMGERHS�TVSTSWMXEHEQIRXI�MKRSVEHE�

'SQS� IJIMXS� GVIWGI�PLI� E� ¤VIE� HSW� GSRJPMXSW� HE� TIVWSREPMsHEHI�� GSQ�
TVIHSQMR¥RGME�HE�EYXSGSQTEM\¦S��RYQ�IWJSVªS�IKS°WXE�HI�VIGIFIV�GEVMRLS�I�
EWWMWX­RGME��WIQ�E�GSRWGM­RGME�HE�RIGIWWMHEHI�HI�VIXVMFYMª¦S�

2¦S�PLI�EQEHYVIGIRHS�SW�WIRXMQIRXSW�HE�WSPMHEVMIHEHI�I�HS�HIZIV��GV­�



WI�QIVIGIHSV�HI�XYHS��IQ�HIXVMQIRXS�HS�IWJSVsªS�HI�WIV�½XMP�ES�TV¶\MQS�I�£�
GSQYRMHEHI��IWUYIGIRHS�WI�HEW�JEPWEW�RIGIWWMHEHIW�TEVE�XSVREV�WI�IPIQIRXS�
HI�TVSHYª¦S�IQ�JEZSV�HS�FIQ�KIVEP�

-RWX¤ZIP� IQSGMSREPQIRXI�� EQE� GSQS� JYKE�� FYWGERHS� ETSMS�� I� XVERWJIVI�
TEVE� E� TIWWSE� UYIVMHE� EW� VIWTSRWEFMPMHEHIW� I� TVISGYTEª¸IW� UYI� PLI� W¦S�
TIVXMRIRXIW��XSVRERHS�S�Z°RGYPS�EJIXMZS�MRWYTSVX¤ZIP�TEVE�S�IPIMXS�

3YXVEW�ZI^IW��E�MQEXYVMHEHI�TWMGSP¶KMGE�VIEKI�TIPE�JSVQE�HI�ZMSP­RGME��HI�
EKVIWWMZMHEHI�� HIGSVVIRXIW� HSW� GETVMGLSW� MRsJERXMW� UYI� E� ZMHE�� RS�
VIPEGMSREQIRXS�WSGMEP��R¦S�TSHI�EXIRsHIV�

9QE� TIGYPMEV� MRWIRWMFMPMHEHI� IQSGMSREP� HSQMRE� S� MRHMsZ°HYS�� UYI� WI�
HIWPSGE�� TSV� IZEW¦S� TWMGSP¶KMGE�� HS� EQFMIRXI� I� HEW� TIWWSEW� GSQ� UYIQ�
GSRZMZI�� TSYTERHS�WI� E� EJPMª¸IW� I� WSQIRXI� GSRWMHIVERHS� SW� TV¶TVMSW�
TVSFPIQEW��UYI�S�GSQSsZIQ��ERXI�E�JVMI^E�UYI�I\XIVMSVM^E�UYERHS�IQ�VIPEª¦S�
ESW�WSsJVMQIRXSW�HS�TV¶\MQS�

3�LSQIQ�REWGIY�TEVE�E�EYXS�VIEPM^Eª¦S��I�JE �̂TEVXI�HS�KVYTS�WSGMEP�RS�
UYEP� WI� IRGSRXVE�� E� JMQ�HI� TVSQSZ­�PS� GVIWsGIRHS� GSQ�IPI��3W� TVSFPIQEW�
HIZIQ� GSRWXMXYMV�PLI� QIMS� HI� HIWIRZSPZMQIRXS�� IQ� VE^¦S� HI� WIVIQ�PLI�
IWX°QYPSW�HIWEJMSW�� WIQ� SW� UYEMW� S� X¬HMS� WI� PLI� MRWXEPEVME� RSW� TEMR¬MW� HE�
EXMZMHEHI��HIWQSXMZERHS�S�TEVE�E�PYXE�

(IWWI�QSHS��W¦S�TEVXI� MRXIKVERXI�HE�IWXVYXYVEª¦S�QIRXEP�I�IQSGMSREP��
VIWTSRW¤ZIMW� TIPSW� IWJSVªSW� HS� TV¶\MQS� I� HS� KVYTS� IQ� GSRNYRXS�� TEVE� E�
WSFVIZMZ­RGME�HI�XSHSW�

3� WSPMX¤VMS� ¬� TVINY°^S� I� HERS� RE� IGSRSQME� WSGMEP�� TIVXYVsFERHS� E�
GSPIXMZMHEHI�

*EXSVIW�UYI�TVIGIHIQ�ES�FIVªS��TVIWIRXIW�RE�LMWXSVMSKVEsJME�HS�LSQIQ��
HIGSVVIRXIW� HEW� WYEW� I\MWX­RGMEW� ERXIVMSVIW�� WMXYEQ�RS�� RS� GYVWS� HSW�
VIREWGMQIRXSW��IQ�PEVIW�I�NYRXS�ESW�TEMW�HI�UYIQ�RIGIWWMXE��E�JMQ�HI�WYTIVEV�
EW� H°ZMHEW�� HIWIRsZSPZIV� SW� VIGYVWSW� UYI� PLI� W¦S� MRIVIRXIW� I� PLI� IWX¦S�
EHSVQIsGMHSW��HERHS�GEQTS�£�JVEXIVRMHEHI�UYI�HIZI�ZMKIV�IQ�XSHSW�SW�WIYW�
EXSW�

%WWMQ�� GYQTVI�PLI� PMFIVXEV�WI� HE� MRJ¥RGME� TWMGSP¶KMGE�� QIHMERXI� EW�
XIVETMEW�GSQTIXIRXIW��UYI�S�HIWEPKIQEQ�HSW�GSRHMGMSREQIRXSW�TIVRMGMSWSW��
ES� QIWQS� XIQTS� XVEFEPLERsHS�PLI� E� ZSRXEHI�� TEVE� EWWYQMV� EW�
VIWTSRWEFMPMHEHIW� UYI� JEs^IQ� TEVXI� HI� GEHE� TIV°SHS� HS� HIWIRZSPZMQIRXS�
J°WMGS�I�MRXIsPIGXYEP�HE�ZMHE�

4EVXMRHS�HI�HIGMW¸IW�QEMW�WMQTPIW��S�I\IVG°GMS�HI�Eª¸IW�VIWTSRW¤ZIMW��REW�
UYEMW�S�MRWYGIWWS�JE �̂TEVXI�HSW�IQTVIIRHMsQIRXSW��S�LSQIQ�HIZI�IZMXEV�SW�
QIGERMWQSW�HI�IZEW¦S��EWsWMQ�GSQS�EW�NYWXMJMGEXMZEW�WIQ�WIRXMHS��XEMW��R¦S�
XIRLS�GYPTE��R¦S�IWXSY�EGSWXYQEHS��REHE�GSQMKS�H¤�GIVXS��E°�SGYPXERHS�E�WYE�
VIEPMHEHI� HI� ETVIRHM �̂� TEVE� IZMXEV� EW� SYXVEW� XIRXEXMZEW� UYI� GIVXEQIRXI� WI�
JEV¦S�GSVSEV�HI�­\MXSW�

%�I\TIVM­RGME�HS�XVMYRJS�¬�PSKVEHE�EXVEZ¬W�HI�WYGIWWMZSW�IM8SW��3�EGIVXS��
RSW�TVMQIMVSW�XIRXEQIW��R¦S�WMKRMJMGE�E�WIKYsVERªE�HI�GSRXMRYEHSW�VIWYPXEHSW�
TSWMXMZSW�

)Q� XSHEW� EW� ¤VIEW� HS� GSQTSVXEQIRXS� IWX¦S� TVIWIRXIW� E� KP¶VME� I� S�
JVEGEWWS��GSQS�I\TVIWW¸IW�HS�QIWQS�IQTVIIRHMsQIRXS�

%� JM\Eª¦S� HI� UYEPUYIV� ETVIRHM^EKIQ� H¤�WI� QIHMERXI� EW� XIRXEXMZEW�
JVYWXVEHEW� SY� R¦S�� %WWMQ�� ZIRGIV� S� HIWEJMS� ¬� IWJSVsGS� UYI� VIWYPXE� HE�
TIVWIZIVERªE��HE�VITIXMª¦S��WIQ�IRJEHS�RIQ�GERWEªS�



8SHE�JYKE�TWMGSP¶KMGE�GSRXVMFYM�TEVE�E�QERYXIRª¦S�HS�QIHS�HE�VIEPMHEHI��
R¦S�PIZERHS�E� PYKEV�EPKYQ��1IHMERXI�WYE�YWERªE��EYQIRXEQ�SW�VIGIMSW�HI�
PYXE��GSQTPMGEQ�WI�SW�QIGEsRMWQSW�HI�WYFIWXMQE�TIWWSEP�I�HIWGSRWMHIVEª¦S�
TIPSW�TV¶TVMsSW�ZEPSVIW�

3�LSQIQ��RS�IRXERXS��TSWWYM�VIGYVWSW�MRIWKSX¤ZIMW�UYI�IWX¦S�ES�EPGERGI�
HS�IWJSVªS�TIWWSEP�

%UYIPI� UYI� WI� HIQSVE� WSQIRXI� RE� GSRXIQTPEª¦S� HS� UYI� HIZI� JE^IV��
TSV¬Q�� R¦S� WI� ERMQE� E� VIEPM^¤�PS�� TIVHI� I\GIPIRXI� STSVXYRMHEHI� HI�
HIWZIRHEV�WI�� HIWIRZSPZIRHS� EW� GETEGMHEsHIW� EHSVQIGMHEW� UYI� S� TSHIQ�
FVMRHEV�GSQ�WIKYVERªE�I�VIEPMs^Eª¦S�MRXIVMSV�

8SHS�S�IWJSVªS�E�WIV�IRZMHEHS��IQ�JEZSV�HE�PMFIVXEª¦S�HSW�QIGERMWQSW�HI�
JYKE�� GSRXVMFYM� TEVE� ETVIWWEV� S� IUYMP°FVMS� IQSGMSREP�� S� EQEHYVIGMQIRXS�
TWMGSP¶KMGS��HI�QSHS�E�EWWYsQMV�E�WYE�LYQERMHEHI��UYI�¬�E�GEVEGXIV°WXMGE�
HIJMRMHSVE� HS� MRHMZ°HYS�� WYE� QIQ¶VME�� WIYW� ZEPSVIW�� WIYW� EXSW�� WIY�
TIRWEsQIRXS�

%�JYKE��TSVXERXS��GSRWGMIRXI�SY�R¦S��RS�GSQTSVXEQIRXS�TWMGSP¶KMGS��HIZI�
WIV� EFSPMHE�� TSV� MRGSRHM^IRXI� GSQ�E� PIM� HS� TVSKVIWWS�� WSF�E� UYEP� XSHEW� EW�
TIWWSEW�WI�IRGSRXVEQ�WYFQIXMsHEW�TIPE�JEXEPMHEHI�HE�IZSPYª¦S�



��
3�TVSFPIQE�HS�IWTEªS

3� IWTEªS� ¬� HI� ZMXEP� MQTSVX¥RGME� TEVE� E� QSZMQIRXEª¦S� HSW� WIVIW��
IWTIGMEPQIRXI�HS�LSQIQ�
)\TIVM­RGMEW�HI�PEFSVEX¶VMS�HIQSRWXVEQ�UYI��IQ�YQE�¤VIE�GMVGYRWGVMXE��RE�
UYEP�GSRZMZIQ�FIQ�EPKYRW�I\IQTPEVIW�HI�VEXSW��£�QIHMHE�UYI�EYQIRXE�S�
WIY�R½QIVS��RIPIW�WI�QERMsJIWXE�E�EKVIWWMZMHEHI��EX¬�S�QSQIRXS�IQ�UYI��
XSVRERHS�WI�Q°RMQS�S�IWTEªS�TEVE�E�QSZMQIRXEª¦S��SW�VSIHSVIW�PYXEQ��
HSQMREHSW�TSV�ZMSPIRXE�JIVSGMHEHI�UYI�SW�PIZE�E�HM M̂QEV�WI�

+VEªEW�E� MWXS��REW�GMHEHIW�I� PYKEVIW�SYXVSW�WYTIVTSTYPSsWSW��S� VIWTIMXS�
TIPE�GVMEXYVE�I�£�TVSTVMIHEHI�HIWETEVIGI��EYsQIRXERHS��TVSKVIWWMZEQIRXI��E�
ZMSP­RGME� I� S� GVMQI�� UYI� WI� H¦S� EW� Q¦SW�� IQ� I\TPSW¸IW� HI� WERHMGIW�
MRMQEKMR¤ZIMW�

%� HMQMRYMª¦S� HS� IWTEªS� VIXMVE� E� PMFIVHEHI�� VIWXVMRKMRHS�E�� RE� VE^¦S� HS�
ZSPYQI� HEUYIPIW� UYI� S� SGYTEQ�� S� UYI� H¤� QEVsKIQ� £� TVSQMWGYMHEHI� RS�
VIPEGMSREQIRXS� HEW� TIWWSEW�� GSQ� S� GSRWIU¿IRXI� HIWVIWTIMXS� IRXVI� IPEW�
QIWQEW�

-RGSRWGMIRXIQIRXI�� E� TVIWIVZEª¦S� HS� IWTEªS� WI� XSVRE� YQ� HMVIMXS� HI�
TVSTVMIHEHI��UYI�EHUYMVI�ZEPSVIW�GVIWGIRXIW�IQ�VIsPEª¦S�£�WYE�IWGEWWI �̂I�
PSGEPM^Eª¦S�

3�LSQIQ��GSQS�UYEPUYIV�SYXVS�ERMQEP�� PYXE�GSQ�XSHEW�EW� JSVªEW�I�TSV�
XSHSW�SW�QIMSW�TEVE�E�QERYXIRª¦S�HE�WYE�TSWsWI��E�HSQMREª¦S�HS�IWTEªS�
EHUYMVMHS�I��£W�ZI^IW��TIPS�UYI�KSWXEVME�HI�TSWWYMV��XSQFERHS�REW�EQFMª¸IW�
HIWQIHMHEW��RE�KER¥RGME�

2S�VIPEGMSREQIRXS�WSGMEP��GEHE�MRHMZ°HYS�¬�GMSWS�HSW�WIYW�HMVIMXSW��HS�WIY�
IWTEªS�J°WMGS�I�QIRXEP��HE�WYE�MRXIKVMHEHI��HE�WYE�MRXMQMHEHI��^IPERHS�TIPE�
MRHITIRH­RGME�HI�Eª¦S�I�GSRHYsXE�RIWXEW�¤VIEW�GSQTSVXEQIRXEMW�

5YERHS� SW� WIRXMQIRXSW� EJIXMZSW� MVVSQTIQ� I� IPI� HIWINE� VITEVXMV� E� WYE�
PMFIVHEHI�GSQ�E�TIWWSE�EQEHE��REXYVEPQIRXI�IWTIVE�GSQTEVXMV�HSW�ZEPSVIW�
UYI�IPE�TSWWYM��RYQE�WYFWXMXYMsª¦S�EYXSQ¤XMGE�HEUYMPS�UYI�MV¤�GIHIV��8VEXE�WI�
HI�YQE�GSRsGIWW¦S�VIGITª¦S��KIVERHS�YQE�Eª¦S�GSSTIVEXMZMWXE�

%�TVMRG°TMS��S�IRGERXEQIRXS�SY�E�TEM\¦S�WYFWXMXYM�E�VEs^¦S��UYIFVERHS�YQ�
L¤FMXS�EVVEMKEHS��WIQ�GLERGI�HI�TVIIRsGL­�PS�TSV�YQ�RSZS��UYI�I\MKI�YQ�
TIV°SHS� HI� GSRWGMIRXI� EHETsXEª¦S� TEVE� YQE� GSRZMZ­RGME� EKVEH¤ZIP��
IQSGMSREPQIRXI�VIsXVMFYXMZE��%TIWEV�HMWWS��JMGEQ�HIXIVQMREHSW�FSPW¸IW�UYI�
R¦S�TSHIQ�SY�R¦S�HIZIQ�WIV�ZMSPEHSW��GSRWXMXYMRHS�SW�VIQERIWsGIRXIW�HE�
PMFIVHEHI�HI�GEHE�YQ��S�VIMRS�MRGSRUYMWXEHS�TIPS�EPMIR°KIRE�

2SW�VIPEGMSREQIRXSW�HEW�TIWWSEW�MQEXYVEW��SW�IWTEªSW�W¦S��HI�MQIHMEXS��
XSQEHSW�I�TVIIRGLMHSW��XSVRERHS�E�GSRZMZ­RGME�EWJM\MERXI��MRWYTSVX¤ZIP��PSKS�
TEWWEQ�EW�I\TPSW¸IW�HS�HIWINS�SY�SW�EVXMJ°GMSW�HE�RSZMHEHI�

7YVKIQ�� RIWWI� TIV°SHS�� EW� HMWGYWW¸IW� TSV� QSXMZSW� J½XIMW�� UYI�
IWGEQSXIMEQ�EW�GEYWEW�VIEMW��REWGIRHS�EW�Q¤KSEW�I�VERsGSVIW�UYI�WITEVEQ�
SW�MRHMZ°HYSW�I��£W�ZI^IW��SW�EVVY°REQ�

2EW� EJIMª¸IW� HEW� TIWWSEW� EQEHYVIGMHEW� TWMGSPSKMGEQIRsXI�� R¦S� L¤�
TVIHSQMR¥RGME� HI� YQE� ZSRXEHI� WSFVI� E� HS� SYXVS�� TSV¬Q�� YQ� FSQ�
IRXVSWEQIRXS�UYI�WYKIVI�E�IPIMª¦S�HE�WYKIWsX¦S�QIPLSV��WIQ�UYI�SGSVVE�E�
KSZIVRERªE�HI�YQE�TSV�SYXVE�ZMHE��UYI�E� WYFQIXIRHS�ESW� WIYW� GETVMGLSW�
GSQTVMQI�E�� IWXMsQYPERHS� EW� VIEª¸IW� HI� QEPUYIVIRªE� WMPIRGMSWE� UYI�



I\TPSHMsV¤��MRXIQTIWXMZEQIRXI��IQ�PYXE�GEPEQMXSWE�
4SV� MWXS� QIWQS�� S� EJIXS� GSRUYMWXE� WIQ� WI� MQTSV�� HIM\ERsHS� PMZVIW� SW�

IWTEªSW� IQSGMSREMW�� UYI� WYFWXMXYIQ� SW� J°WMGSW� GIHMHSW�� EQTPMERHS�WI� SW�
PMQMXIW�HE�GSRJMERªE��UYI�TIVQMXI�S�XV¥RWMXS�XVERU¿MPS�RE�WYE�I�RE�¤VIE�HS�WIV�
EQEHS�� UYI� PLI� R¦S� SFWXEGYPM^E� S� EGIWWS�� S� UYI� ¬�� IZMHIRXIQIRXI�� HI�
REXYVI^E�VIsG°TVSGE�

3�LSQIQ�SY�E�QYPLIV�HI�TIVWSREPMHEHI�MRJERXMP�HIWINE�S�IWTEªS�HS�SYXVS��
WIQ� UYIVIV� GIHIV� EUYIPI� UYI� EGVIHMXE� WIY�� 5YERHS� GSRWIKYI�� PMQMXE� E�
QSZMQIRXEª¦S� HS� EJIXS�� E� UYIQ� HIWINE� WYFNYKEV� TSV� L¤FIMW� QERIMVEW�
HMZIVWEW�� IWGSRHIRHS� E� MRWIKYVERªE� UYI� ¬� VIWTSRW¤ZIP� TIPE� EQFMª¦S�
EXSVQIRXEHE��7I�R¦S�PSKVE��TEVXI�TEVE�S�NSKS�HSW�GETVMGLSW��UYI�XIVQMRE�IQ�
MRGSQTEXMFMPMHEHI� HI� XIQTIVEQIRXSW�� HMWJEVªERHS� EW� WYEW� VIEª¸IW�
RIYV¶XMGEW�

%�ZMHE�JIPM �̂¬�YQ�HEV��YQ�MRGIWWERXI�VIGIFIV�
8SHE�HSEª¦S�KVEXMJMGE��I�RIPE��IQFYXMHE��IWX¤�E�WEXMWJEª¦S�HE�SJIVXE��UYI�¬�

YQE� JSVQE� HI� KVEXYPEª¦S�� %UYIPI� UYI� WI� VIGYWE� E� HMWXVMFYMª¦S� TEHIGI� E�
LMTIVXVSJME�HE�IQSª¦S�VIXVMFY°HE�I�I\TIVMQIRXE�GEV­RGME��QIWQS�IWXERHS�RE�
TSWWI�HS�I\GIWWS�

7SQIRXI� HSE�� GIHI�� UYIQ� XIQ� I� ¬� PMZVI�� MRXIVMSVQIRXI� EQEHYVIGMHS��
VIEPM^EHS��%WWMQ��QIWQS�UYERHS�R¦S�VIGIFI�HI�ZSPXE�I�TEVIGI�LEZIV�TIVHMHS�
S�MRZIWXMQIRXS��TVSWWIKYI�TPIRS��TSVU¿ERXS��WSQIRXI�WI�TIVHI�S�UYI�R¦S�WI�
XIQ��UYI�¬�E�TSWWI�HE�YWYVE�I�R¦S�S�ZEPSV�UYI�TSHI�WIV�QYPXMTPMGEHS�

%� TIWWSE� WI� HIZI� EGSWXYQEV� GSQ� S� WIY� IWTEªS�� PMFIVERHS�sWI� HE�
TVSTVMIHEHI�XSXEP�WSFVI�IPI�I�EHETXERHS�WI��QIRXEPQIRsXI��£�MH¬ME�HI�VITEVXM�
PS� GSQ� SYXVIQ�� QERXIRHS� TSV¬Q�� MRXIsKVEP�� E� WYE� PMFIVHEHI� °RXMQE�� GYNSW�
LSVM^SRXIW�W¦S�MPMQMXEHSW�

%HIQEMW�� HIZI� GSRWMHIVEV� UYI� SW� IWTEªSW� J°WMGSW� W¦S� XVERsWMX¶VMSW�� IQ�
VE^¦S� HE� TVIGEVMIHEHI� HE� TV¶TVME� ZMHE�QEXIVMEP�� UYI� WI� MRXIVVSQTI� GSQ�E�
QSVXI�� XVERWJIVMRHS�S�WIV�TEVE�SYXVE�HMQIRW¦S��RE�UYEP�SW� PMQMXIW� XIQTS�I�
IWTEªS�TEWWEQ�E�XIV�SYXVEW�WMKRMJMGEª¸IW�



��
%�VIGSRUYMWXE�HE�MHIRXMHEHI

%�MQEXYVMHEHI�TWMGSP¶KMGE�HS�LSQIQ�PIZE�S�E�ERYPEV�E�TV¶TVME�MHIRXMHEHI��
JEGI�ESW� VIGIMSW� IQ� VIPEª¦S� £W� PYXEW� I� ES�QYRHS�REW� WYEW� GEVEGXIV°WXMGEW�
EKVIWWMZEW��%�XMQMHI �̂GSRJYRsHI�S��JE^IRHS�UYI�SW�GSQTPI\SW�HI�MRJIVMSVMHEHI�
PLI� EJPSsVIQ�� EJEWXERHS�S� HS� KVYTS� WSGMEP� SY� TVSTIPMRHS�S� £� XSQEHE� HI�
TSWMª¸IW�UYI�PLI�TIVQMXEQ�MQTSV�WI�ESW�HIQEMW��%�ZMSsP­RGME�PEXIRXI�WI�PLI�
HIWZIPE��HMWJEVªERHS�SW�QIHSW�UYI�PLI�W¦S�LEFMXYEMW�

3GYPXERHS�E�MHIRXMHEHI��QEWGEVE�WI�GSQ�TIVWSREPMHEHIW�XIQTSV¤VMEW�UYI�
GSRWMHIVE� MHIEMW� ô� GEHE� YQE� E� WIY� XYVRS� ô� I� UYI� W¦S� GSTMEHEW� HSW�
GSQTSVXEQIRXSW�HI�TIWWSEW�UYI�PLI�TEVIGIQ�FIQ��UYI�XVMYRJEVEQ��UYI�W¦S�
XMHEW�GSQS�QSHIPEsVIW��RE�Eª¦S�TSWMXMZE�SY�RIKEXMZE��EUYIPEW�UYI�UYIFVEVEQ�
E�VSXMRE�I�UYI��HI�EPKYQE�JSVQE��JM^IVEQ�WI�EQEHEW�SY�XIQMHEW�

+IWXSW�I�QERIMVMWQSW��XVENIW�I�MHISPSKMEW�W¦S�GSTMEHSW��EWWYQMRHS�PLIW�S�
GSQTSVXEQIRXS��RS�UYEP�WI�I\MFI�I�GSRWSsQI��EX¬�TEWWEV�E�SYXVSW�QSHIPSW�
IQ�ZSKE�UYI�PLI�HIWTIVXIQ�S�MRXIVIWWI�

2E� WYTIVJMGMEPMHEHI� HE� IRGIREª¦S�� EWJM\ME�WI�� QEMW� WI� GSRsJPMXERHS� IQ�
VE^¦S�HE�TSWXYVE�MRWYWXIRX¤ZIP�UYI�WI�Z­�SFVMKEsHS�E�QERXIV�

'SQS�IJIMXS�HS�HIWIUYMP°FVMS��TEWWE�E�JMRKMV�IQ�SYXVEW�¤VIEW��IZMXERHS�E�
EXMXYHI�PIEP�I�EFIVXE��QEW��WIQTVI�WMRYSWE��UYI�PLI�GSRWXMXYM�S�EVXMJMGMEPMWQS�
GSQ�UYI�WI�VIZIWXI�

:YPRIV¤ZIP�ESW�EGSRXIGMQIRXSW�HS�GSXMHMERS�� WIQ� MHIRXMsHEHI��¬�TIWWSE�
HI�HMJ°GMP�VIPEGMSREQIRXS��ZI �̂UYI�XIQ�E�TVISsGYTEª¦S�HI�EKVEHEV��R¦S�WIRHS�
GSIVIRXI� GSQ� E� WYE� VIEPMHEHI� MRXIVMSV� I�� QYXMPERHS�WI� TWMGSPSKMGEQIRXI��
EFERHSRE�� WIQ� IWGV½TYPSW�� SW� GSQTVSQMWWSW�� EW� WMXYEª¸IW� I� EW� EQM^EHIW�
UYI��HI�QSQIRXS��PLI�TEVIªEQ�HIWMRXIVIWWERXIW�SY�TIVXYVFEHSVEW���

%� JEPXE� HI� MHIRXMHEHI� GVME� S� MRHMZ°HYS� WIQ� JEGI�� HMWWMQYsPEHSV�� GSQ�
PSUYEGMHEHI� UYI� SFWGYVIGI� EW� WYEW� VIEMW� MQTVIWsW¸IW�� WYWXIRXERHS�
GSRHMGMSREQIRXSW�G°RMGSW�TEVE�E�WSFVIZMsZ­RGME�HE�VITVIWIRXEª¦S�

'EHE� GVMEXYVE� ¬� E� WSQE� HEW� TV¶TVMEW� I\TIVM­RGMEW� GYPXYsVEMW�� WSGMEMW��
MRXIPIGXYEMW��QSVEMW�I�VIPMKMSWEW��3�WIY�EVUY¬XMsTS�¬�GEVEGXIVM^EHS�TIPEW�WYEW�
ZMZ­RGMEW�� R¦S� WIRHS� MKYEP� ES� HI� SYXVIQ�� %� WYE� MHIRXMHEHI� ¬�� TSVXERXS�� E�
MRHMZMHYEPMHEHI� VIEP��QSHIPEHSVE�HE�WYE�ZMHE��YWYJVYXY¤VME�HSW� WIYW�EXSW�I�
VIEPM^Eª¸IW�

2S�ZEVMEHS�GEPIMHSWG¶TMS�HEW� MRHMZMHYEPMHEHIW�� WYVKI�S�KVYTS�WSGMEP� HEW�
EJMRMHEHIW� I� MRXIVIWWIW�� HEW� EWTMVEª¸IW� I� XVSsGEW�� HE� GSRZMZ­RGME�
GSQTEVXMPLEHE�

3W� HIWXEUYIW� W¦S� EUYIPEW� HI� XIQTIVEQIRXS� QEMW� ZMKSVSsWS� HI� UYI� S�
KVYTS� RIGIWWMXE�� RE� GSRHMª¦S� HI� P°HIVIW� REXYVEMW�� HI� I\TVIWW¸IW� QEMW�
IPIZEHEW�� UYI� WIVZIQ� HI�QIXE� TEVE� SW� UYI� WI� IRGSRXVEQ� RE� VIXEKYEVHE��
2IRLYQ�GSRXVE�WIRWS�SY�TVINY°^S�IQ�XEP�I\GIª¦S�

%�KIRIVEPMHEHI�¬�S�VIWYPXEHS�HSW�FM¶XMTSW�HI�R°ZIP�IUYMsZEPIRXI��WIQ�UYI�
WINEQ�TIWWSEW� MKYEMW��UYI�R¦S�EW�I\MWXIQ��TSV¬Q��GSQ�YQE�FSE�Q¬HME�HI�
VIEPM^Eª¸IW�WIQIPLERXIW�

)Q� VE^¦S� HS� TVSGIWWS� VIIRGEVREX¶VMS�� EPKYRW� MRHMZ°HYSW� VIGSQIªEQ� E�
I\MWX­RGME�J°WMGE�WSF�MRNYRª¸IW�GSRJPMXERXIW��UYI�HIZIQ�IRJVIRXEV��WIQ�JYKMV�
ESW�SFNIXMZSW�UYI�E�:MHE�E�XSHSW�HIWXMRE�

'SQS� GEHE�YQ�¬� E� WYE� VIEPMHEHI�� RMRKY¬Q�QIPLSV� SY�TMSV�� JEGI� £� WYE�



XMTSPSKME��)\MWXIQ�SW�QEMW�I�SW�QIRSW�HSXEHSW��GSQ�QEMSV�SY�QIRSV�WSQE�HI�
X°XYPSW�� HI� ZEPSVIW�� TSV¬Q�� RIsRLYQ� WIQ� SW� IUYMTEQIRXSW� L¤FIMW� TEVE� S�
GVIWGMQIRXS��TEVE�EPGERªEV�S�MHIEP�HIWEJMEHSV�UYI�PY �̂£�JVIRXI�

��YQ�HIZIV�IQSGMSREP�EWWYQMV�E�WYE�MHIRXMHEHI��GSRLIsGIV�WI�I�HIM\EV�WI�
GSRLIGIV�

'IVXEQIRXI�� R¦S� RSW� VIJIVMQSW� £� RIGIWWMHEHI� HI� S� MRHMZ°sHYS� ZMZIV� EW�
WYEW�HIJMGM­RGMEW�� MQTSRHS�EW�ES�KVYTS�WSGMEP�RS�UYI�WI�IRGSRXVE����4SV¬Q��
R¦S�IWGEQSXIEV�SW�TV¶TVMSW�PMsQMXIW�I�ERWIMSW�EMRHE�R¦S�PSKVEHSW��QERXIRHS�
JEPWEW�TSWXYVEW�HI�WYWXIRXEª¦S�MQTSWW°ZIP��¬�S�GSQTVSQMWWS�I\MWXIRGMEP�UYI�
PIZE�E�YQ�IUYMPMFVEHS�EQEHYVIGMQIRXS�IQSGMSREP�

%JMREP�� XSHSW� SW� MRHMZ°HYSW� WI� IRGSRXVEQ�� RE� 8IVVE�� IQ� TVSGIWWS� HI�
IZSPYª¦S�� 'SRWIKYMHE� YQE� IXETE�� SYXVE� WI� PLI� ETVIWIRXE� GSQS� S� TV¶\MQS�
TEWWS�� %� WEXMWJEª¦S�� E� TEVEHE� RS� TEXEQEV� GSRUYMWXEHS� PIZE� ES� X¬HMS�� ES�
GERWEªS�HE�ZMHE�

%ZIRXYVEV�WI��RS�FSQ�I�TVSJYRHS�WIRXMHS�HE�TEPEZVE��¬�E�IWXMQYPEª¦S�HI�
ZEPSVIW��VIZIPEª¦S�HSW�GSRXI½HSW�°RXMQSW��TVSsTSWXE�HI�I\TIVM­RGME�RSZE��%�
ERWMIHEHI�I�E�MRGIVXI^E�HIGSVsVIRXIW�HS�XIRXEQI�JE^IQ�TEVXI�HSW�TVSNIXSW�HE�
JYXYVE� IWXEFMPMsHEHI� TWMGSP¶KMGE�� HS� EVQE^IREQIRXS� HSW� HEHSW� UYI�
GSSTIsVEQ�TEVE�YQE�ZMHE�IWX¤ZIP��VIEPM^EHSVE�I�JIPM �̂

3W�MRWYGIWWSW�I�TVISGYTEª¸IW�HYVERXI�E�IQTVIWE�XSVsREQ�WI�MRIZMX¤ZIMW�
I�W¦S�IPIW�UYI�H¦S�E�ZIVHEHIMVE�HMQIRW¦S�HS�UYI�WMKRMJMGE� PYXEV��GSQTIXMV��
IWXEV�ZMZS��XIV�YQE�MHIRXMHEsHI�E�WYWXIRXEV�

(IWXI�QSHS��S�MRHMZ°HYS�XIQ�S�HIZIV�HI�IRJVIRXEV�WI��HI�HIWGSFVMV�UYEP�¬�
E�WYE�MHIRXMHEHI�I��EGMQE�HI�XYHS��EGIMXEV�WI�

%�EGIMXEª¦S�JE �̂TEVXI�HS�EQEHYVIGMQIRXS�°RXMQS��RS�UYEP�SW�MRIWXMQ¤ZIMW�
FIRW�HE�ZMHE�EWWSQEQ�£�GSRWGM­RGME��UYI�TEWWE�E�YXMPM^¤�PSW�GSQ�WEFIHSVME��
IRKVERHIGIRHS�WI�RE�VE^¦S�HMVIXE�UYI�SW�QYPXMTPMGE�

%�WSGMIHEHI�¬�GSRWXMXY°HE�TSV�TIWWSEW�HI�KSWXSW�I� MHIEMW�HMJIVIRXIW��HI�
IWXVYXYVEW�TWMGSP¶KMGEW�HMZIVWEW��UYI�WI�LEVQSRM^EQ�IQ�JEZSV�HS�XSHS��(EW�
ETEVIRXIW�HMZIVK­RGMEW� WYVKI�S�IUYMP°FVMS� TSWW°ZIP� TEVE�YQE�ZMHE� WEYH¤ZIP�
IQ� KVYTS�� RS� UYEP� YRW� ESW� SYXVSW� WI� ENYHEQ�� JEZSVIGIRHS� S� TVSKVIWWS�
GSQYRMX¤VMS�

3�HIWGSFVMV�WI�UYI�E�TV¶TVME�MHIRXMHEHI�¬�½RMGE��IWsTIGMEP��IQ�HIGSVV­RGME�
HI�QYMXSW�JEXSVIW��JEZSVIGI�E�QERYsXIRª¦S�HS�FIQ�IWXEV�°RXMQS��MQTIHMRHS�
JYKEW�EXSVQIRXERXIW�I�MR½XIMW�

5YIQ�JSKI�HE�WYE�VIEPMHEHI��RIYVSXM^E�WI��TEHIGIRsHS�IWXEHSW�SR°VMGSW�HI�
TIWEHIPSW�� UYI� TEWWEQ�£� ¤VIE� HE� GSRWsGM­RGME�� IQ� JSVQE� HI� EQIEªEW� HI�
HIWHMXEW�TSV�EGSRXIGIV��GSQ�S�QYRHS�QIRXEP�TSZSEHS�HI�JERXEWQEW�UYI�R¦S�
GSRWIKYI�HMsPYMV�

%GIMXERHS�WI� GSQS� WI� ¬�� TSWWYM�WI� IWX°QYPSW� TEVE� EYXS�ETVMQSVEV�WI��
WYTIVERHS� SW� PMQMXIW� I� HIWENYWXIW� TSV� IHYsGEª¦S�� HMWGMTPMRE� I� PYXEW�
IQTVIIRHMHEW�IQ�JEZSV�HI�GSRUYMWsXEW�QEMW�I\TVIWWMZEW�

7SQIRXI� EXVEZ¬W� HE� EGIMXEª¦S� HE� WYE� MHIRXMHEHI�� WIQ� HMWJEVGIW�� S�
LSQIQ��TSV�JMQ��EHUYMVI�S�EQEHYVIGMQIRXS�TWMGSsP¶KMGS�UYI�S�GETEGMXE�TEVE�
YQE�I\MWX­RGME�MHIEP��PMFIVXEHSVE�

%�TV¶TVME�MHIRXMHEHI�¬�E�ZMHE�QERMJIWXEHE�IQ�GEHE�WIV�



��
8IV�I�WIV

%�TWMGSPSKME�WSGMSP¶KMGE�HS�TEWWEHS�VIGSQIRHEZE�E�TSWsWI�GSQS�JSVQE�HI�
WIKYVERªE��%�JIPMGMHEHI�IVE�QIHMHE�IQ�VE^¦S�HSW�LEZIVIW�EGYQYPEHSW��I�E�
XVERU¿MPMHEHI�WI�ETVIWIRsXEZE�GSQS�WIRHS�E�JEPXE�HI�TVISGYTEª¦S�IQ�VIPEª¦S�
ES�TVIsWIRXI�GSQS�ES�JYXYVS�

%KYEVHEV�YQE�ZIPLMGI�HIWGERWEHE��WIQ�TVSFPIQEW�JMRERsGIMVSW��MQTYRLE�
WI�GSQS�E�KVERHI�QIXE�E�GSRUYMWXEV�

%� IWGEPE� HI� ZEPSVIW� QERXMRLE� GSQS� TEXEQEV� QEMW� IPIZEsHS� E� JSVXYRE�
IRHMRLIMVEHE��GSQS�WI�E�ZMHE�WI�VIWXVMRKMWWI�E�RIK¶GMSW��£�GSQTVE�I�ZIRHE�HI�
GSMWEW��HI�JEZSVIW��HI�TSWMsª¸IW�

1IWQS� EW� VIPMKM¸IW�� TVIGSRM^ERHS� E� VIR½RGME� ES� QYRHS� I� ESW� FIRW�
XIVVIRSW��VIZIVIRGMEZEQ�SW�TSHIVSWSW��SW�VMGSW��IRsUYERXS�WI�EHSVREZEQ�HI�
VIUYMRXIW�� I� WIYW� XIQTPSW� WI� XVERWsJSVQEZEQ� IQ� ZIVHEHIMVSW� FE^EVIW��
TEP¤GMSW� I� QYWIYW� JVMSW�� RSW� UYEMW� E� WSPMHEVMIHEHI� I� S� EQSV� TEWWEZEQ�
HIWGSRLIGMHSW�

%�JIPMGMHEHI�WI�ETVIWIRXEZE�TSWW°ZIP��HIWHI�UYI�WI�TYHIWsWI�GSQTV¤�PE��
8SHSW� SW� TVSKVEQEW� XVE M̂EQ� GSQS� MQTSWMXMZS� TVMSVMX¤VMS� S� TVIWX°KMS� WSGMEP�
HIGSVVIRXI�HE�TSWWI�JMRERGIMVE�SY�HS�TSHIV�TSP°XMGS�

'YRLSY�WI�S�GSRGIMXS�MV·RMGS�HI�UYI�S�HMRLIMVS�R¦S�H¤�JIPMGMHEHI��TSV¬Q�
ENYHE�E�GSRWIKYM�PE��2MRKY¬Q�S�GSRXIWXE��RS�IRXERXS��IPI�R¦S�¬�XYHS�

3� MQIHMEXMWQS� WYFWXMXYMY� SW� ZEPSVIW� PIK°XMQSW� HE� ZMHE�� I� LSYZI� YQE�
REXYVEP�WYFIWXMQE�TIPSW�G¶HMKSW�¬XMGSW�I�QSVEMW��EW�GSRUYMWXEW�MRXIPIGXYEMW��
EW�ZMVXYHIW��TSV�TEVIGIVIQ�HI�WSsQIRSW�MQTSVX¥RGME�

2¦S� WI� I\GSKMXEZE�� IRX¦S�� EZIVMKYEV� WI� EW� TIWWSEW� TSHIsVSWEW� I�
TSWWYMHSVEW�HI�GSMWEW�IVEQ�VIEPQIRXI�JIPM^IW��SY�WI�ETIREW�JMRKMEQ�W­�PS�

2¦S� WI� MRHEKEZE� E� VIWTIMXS� HEW� VIEMW� EQFMª¸IW� HSW� WIVIW�� I� S� UYERXS�
HEVMEQ�TEVE�HIWTSNEV�WI�HI�XYHS��E�JMQ�HI�WIVIQ�SYXVIQ�SY�JE^IVIQ�S�UYI�
PLIW�ETVE M̂E�I�R¦S�S�UYI�WI�PLIW�MQTYRLEQ�

)QFSVE� SW� EZERªSW� HE� 4WMGSPSKME� TVSJYRHE�� RE� EXYEPMHEsHI�� EMRHE�
TIVQERIGIQ�EPKYRW�FSPW¸IW�HI�MQTSWMª¦S�TEVE�UYI�S�LSQIQ�XIRLE��WIQ�E�
TVISGYTEª¦S�GSQ�S�UYI�IPI�WINE�

3� TVSPSRKEQIRXS� HE� MHEHI� MRJERXMP�� IQ� QIGERMWQSW� IWGEsTMWXEW� HE�
TIVWSREPMHEHI�� JE �̂ UYI� E� I\MWX­RGME� TIVQERIªE� GSQS�YQ� NSKS�� I� SW� FIRW��
GSQS�EW�TIWWSEW��XSVRIQ�WI�FVMRUYIHSW�REW�Q¦SW�HSW�WIYW�TSWWYMHSVIW�

3W�LSQIRW��IRXVIXERXS��R¦S�W¦S�QEVMSRIXIW�HI�J¤GMP�QERMsTYPEª¦S��'EHE�
MRHMZ°HYS�XIQ�EW�WYEW�TV¶TVMEW�EWTMVEª¸IW�I�QIXEW��R¦S�TSHIRHS�WIV�QSZMHS��
TIPS�TVE^IV�MRWERS�SY�GSQ�FSRW�TVST¶WMXSW�UYI�WINEQ��TSV�SYXVEW�TIWWSEW�

)WWIW�EXEZMWQSW�MRJERXMW�R¦S�EFWSVZMHSW�TIPE�MHEHI�EHYPsXE��MQTIHMRHS�S�
EQEHYVIGMQIRXS�TWMGSP¶KMGS�IRGEVVIKEHS�HS�HMWGIVRMQIRXS��W¦S�MKYEPQIRXI�
VIWTSRW¤ZIMW�TIPE�MRWIKYVERsªE�UYI�PIZE�S�MRHMZ°HYS�E�EQSRXSEV�GSMWEW�I�E�
GYMHEV� HS� IKS�� IQ� HIXVMQIRXS� HE� WYE� MHIRXMHEHI� MRXIKVEP�� 7IQ� UYI� WI� H­�
GSRsXE�� HIWYQERM^E�WI� I� TEWWE� £� GEXIKSVME� HI� WIQMHIYW�� HIWZIPERsHS� SW�
GETVMGLSW� MRJERXMW�� MVVIWTSRW¤ZIMW�� UYI� WI� MQT¸IQ�� WEsXMWJE^IRHS� EW�
JVYWXVEª¸IW�

3�EQEHYVIGMQIRXS�TWMGSP¶KMGS�IUYMTE�S�LSQIQ�HI�VIWMWsX­RGMEW�GSRXVE�SW�
JEXSVIW� RIKEXMZSW� HE� I\MWX­RGME�� EW� GMPEHEW� HS� VIPEGMSREQIRXS� WSGMEP�� EW�
HMJMGYPHEHIW�HS�GSXMHMERS�



%�ZMHE�W¦S�XSHEW�EW�SGSVV­RGMEW��EKVEH¤ZIMW�SY�R¦S��UYI�XVEFEPLEQ�TIPS�
TVSKVIWWS�� IQ� GYNE� GSVVIRXI^E� XSHSW� REZIKEQ� RE� FYWGE� HS� TSVXS� HE�
VIEPM^Eª¦S�

-QTSVXERXI��HIWWI�QSHS��¬�QERXIV�WI�S�IUYMP°FVMS�IRXVI�WIV�I�I\XIVMSVM^EV�S�
UYI� WI� ¬�� WIQ� GSRJPMXS� GSQTSVXEQIRXEP�� IPMQMRERHS� SW� IWXEHSW� HI� XIRW¦S�
VIWYPXERXIW�HE�MRWEXMWJEª¦S�SY�HS�GSQSHMWQS��EWWMQ��VIEPM^ERHS�WI��MRXIVMSV�I�
I\XIVMSVsQIRXI�

2IWXE� PYXE� IRXVI� S� IKS� EVXMJMGMEP�� EVUYIX°TMGS�� I� S� IY� VIEP�� IXIVRS� I�
IZSPYXMZS��SW�GSRXI½HSW�¬XMGS�QSVEMW�HE�ZMHE� X­Q�TVIZEP­RGME��HIZIRHS�WIV�
MRGSVTSVEHSW� £� GSRHYXE� UYI� SW� EYsXSQEXM^E�� R¦S� QEMW� KIVERHS� ¤VIEW�
TWMGSP¶KMGEW�VIWMWXIRXIW�£EYXS�VIEPM^Eª¦S��I� PMFIVERHS�EW�TEVE�YQ�IWXEHS�HI�
TPIRMXYHI�VIPEXMZE��REXYVEPQIRXI��IQ�VE^¦S�HE�XVERWMXSVMIHEHI�HE�I\MWsX­RGME�
J°WMGE�

��¶FZMS�UYI�R¦S�JE^IQSW�E�ETSPSKME�HE�IWGEWWI �̂SY�HE�QMW¬VME��RE�FYWGE�
HE�VIEPM^Eª¦S�TIWWSEP��8EQTSYGS��TVSTSsQSW�S�HIWH¬Q�£�TSWWI�� PIZERHS�E�
QIRXI�E�MPLEW�SRHI�WI�LSQMs M̂EQ�S�HIWTIMXS�I�E�JEPWE�EYXS�WYJMGM­RGME�

%�TSWWI�¬�YQE�RIGIWWMHEHI�TEVE�EXIRHIV�SFNIXMZSW�TV¶TVMsSW��UYI�R¦S�W¦S�
½RMGSW�RIQ�I\GPYWMZSW��3W� VIGYVWSW�EQSIHEsHSW��S�TSHIV�TSP°XMGS�SY�WSGMEP�
W¦S� QIGERMWQSW� HI� TVSKVIWWS�� HI� WEXMWJEª¦S�� IRUYERXS� GSRHY M̂HSW� TIPS�
LSQIQ�� UYEP� PSGSsQSXMZE� E� QSZMQIRXEV� SW� GERSW� UYI� WI� PLI� WYFQIXIQ��
5YERsHS�WI�MRZIVXI�E�WMXYEª¦S��S�MQMRIRXI�HIWEWXVI�IWX¤�£�ZMWXE�

3W�VIGYVWSW�W¦S�TEVE�S�LSQIQ�YXMPM^¤�PSW��ES� MRZ¬W�HIWXI�WI� PLIW�XSVREV�
WIVZMP�� EVVEWXEHS� TIPSW� JEQERE^IW� HSW� MRXIVIWsWIW� WYFEPXIVRSW� UYI�� HI�
EY\MPMEVIW�HE�TIWWSE�HI�HIWXEUYI��TEWsWEQ�£�GSRHMª¦S�HI�GSRXVSPEHSVIW�HEW�
GMVGYRWX¥RGMEW��ETVMWMSsRERHS�REW�WYEW�L¤FIMW�QERSFVEW�EUYIPI�UYI�TEVIGI�
GSRHY M̂�PEW���

2¦S�¬�E�TSWWI�UYI�S�IRZMPIGI��)PE�JEGYPXE�PLI�S�HIWEFVSsGLEV�HSW�ZEPSVIW�
MREXSW� £� TIVWSREPMHEHI�� I� SW� VIGEPUYIW�� SW� GSRJPMXSW� IQ� TVIHSQMR¥RGME�
EWWSQEQ��TVIZEPIGIRHS�PLI�RS�GSQTSVXEQIRXS�

)MW�E°�E�MQTSVX¥RGME�HS�EQEHYVIGMQIRXS�TWMGSP¶KMGS�HS�MRHMZ°HYS��UYI�PLI�
TVSTSVGMSRE� SW� QIMSW� HI� KIVMV� SW� VIGYVWSW�� WIQ� WI� PLIW� WYFQIXIV� ESW�
MQTSWMXMZSW�� 5YERHS� WI� XIQ� E� WEFIsHSVME� HI� EHQMRMWXVEV� SW� ZEPSVIW� HI�
UYEPUYIV� REXYVI^E�� E� FIRIsJ°GMS� HE� ZMHE� I� HE� GSPIXMZMHEHI�� R¦S� ETIREW� WI�
TSWWYM�� WSFVIXYsHS� WI� WI� ¬� PMZVI�� RYRGE� TSWWY°HS� TIPEW� IRKERSWEW�
IRKVIREKIRW� HSW� QIXEMW� TVIGMSWSW�� HSW� X°XYPSW� HI� RIKSGMEª¦S�� HSW�
HSGYsQIRXSW� HI� GSRWEKVEª¦S� I� TVSTVMIHEHI�� XSHSW�� EJMREP�� TIVIG°ZIMW�� UYI�
QYHEQ�HI�Q¦S��UYI�W¦S�J¤GIMW�HI�TIVHIV�WI��HIWsXVYMV�WI��UYIMQEV�WI���

%�MRXIKVMHEHI�I�E�WIKYVERªE�HIJPYIQ�HS�UYI�WI�¬��NEQEMW�HS�UYI�WI�XIQ�



��
3FWIVZEHSV��SFWIVZEª¦S�I�SFWIVZEHS

%RXIVMSVQIRXI��TEVIGMEQ�I\MWXMV�XV­W�TSWXYVEW�RE�WMXYEª¦S�HI�YQ�
SFWIVZEHSV��E�TIWWSE��S�SFNIXS�I�S�EXS�

7ITEVEHSW��E�TIWWSE�WI�EFWXVE°E�HS�XSHS�TEVE�SFWIVZEV��S�SFNIXS�WI�
ETVIWIRXEZE�E�HMWX¥RGME��WSF�SFWIVZEª¦S��E�EXMXYHI�EJEWXEZE�S�SFWIVZEHSV�

)WWIW�PMQMXIW�XSVREZEQ�WI�HMJMGYPHEHIW�TEVE�YQ�GSQTSVsXEQIRXS�YRMX¤VMS��
GSRGSVHI�GSQ�EW�GMVGYRWX¥RGMEW��EJEWXERHS�WIQTVI�S�MRHMZ°HYS�HSW�
EGSRXIGMQIRXSW�I��HI�GIVXS�QSHS��MWIRXERHS�S�HEW�VIWTSRWEFMPMHEHIW�

%W�GSQTPI\MHEHIW�HS�HIWXMRS��HE�WSVXI��HS�FIVªS�I�SYXVEW�TVITSRHIVEZEQ�
GSQS�QIGERMWQSW�HI�NYWXMJMGEª¦S�HS�­\MXS�SY�HS�JVEGEWWS�HI�GEHE�YQ�

3�LSQIQ�WI�ETVIWIRXEZE��IRX¦S��HMWWSGMEHS�HE�ZMHE��EJEWsXEHS�HS�
YRMZIVWS��JSVE�HEW�SGSVV­RGMEW��GSQS�YQ�WIV�£�TEVXI�HSW�JEXSW�

%�TSYGS�I�TSYGS��IPI�WI�HIY�GSRXE�HI�UYI�E�YRMHEHI�WI�IRGSRXVE�TVIWIRXI�
RS�GSRNYRXS��UYI�TSV�WYE�ZI �̂WI�JE �̂YRMX¤sVMS��EWWMQ�GSQS�E�SRHE�¬�S�QEV��
IQFSVE�S�QEV�R¦S�WINE�E�SRHE�

4IVQERIGIQ��IQ�XEP�TSWXYVE��SW�GVMX¬VMSW�HE�MRHMZMHYEPMsHEHI�TIWWSEP��R¦S�
SFWXERXI�E�WYE�MRXIKVEª¦S�RS�XSHS�

3�SPLS�UYI�SFWIVZE�¬��ES�QIWQS�XIQTS��S�SPLS�SFWIVZEsHS��VIWTSRW¤ZIP�
TIPE�SFWIVZEª¦S�

%�GVMEXYVE�N¤�R¦S�WI�MWSPE�HE�LEVQSRME�KIVEP�SY�HS�GSPIXMsZS��E�JMQ�HI�
SFWIVZEV��WIQ�UYI��TSV�WYE�ZI �̂�R¦S�WINE�SFWIVZEsHE�

%�SFWIVZEª¦S�JE �̂TEVXI�HE�ZMHE�UYI��HI�MKYEP�QSHS��HIsTIRHI�HS�MRHMZ°HYS�
SFWIVZEHSV�

2E� MRXIMVI^E� HE� YRMHEHI�� XSHSW� SW� EKIRXIW� UYI� E� GSRWXMXYsIQ� W¦S�
TSVXEHSVIW� HS�QIWQS� KVEY� HI� VIWTSRWEFMPMHEHI�� E� FIsRIJ°GMS� HS� GSRNYRXS��
2¦S�L¤�GSQS�XVERWJIVMV�WI�TEVE�SYXVIQ�E�XEVIJE�UYI�PLI�HM �̂VIWTIMXS�

3� I\GIWWS� HI� IWJSVªS� IQ� YQ�� IRJVEUYIGI�S�� E� JEZSV�� RIKEsXMZS�� HE�
SGMSWMHEHI�HI�SYXVS��UYI�WI�HIFMPMXE�TSV�JEPXE�HI�QSsZMQIRXEª¦S�

8EP� GSQTVIIRW¦S� HS� QIGERMWQS� I\MWXIRGMEP� HIJPYM� HI� YQE� GETEGMHEHI�
QEMSV�HI�EQEHYVIGMQIRXS�TWMGSP¶KMGS�HS�LSQIQ��UYI�N¤�R¦S�WI�GSQTEHIGI�
HE� TV¶TVME� JVEUYI^E�� TSV¬Q� FYWGE� JSVXEPIGIV�WI�� XEQTSYGS� WI� GSRWMHIVE�
MRJIVMSV� IQ� VIPEª¦S� ESW� HIQEMW�� TSV� WEFIV�WI� HIXIRXSV� HI� IRIVKMEW�
IUYMZEPIRXIW�

3� WIY� ¬� S� QIWQS� GEQTS� HI� PYXE�� RS� UYEP� XSHSW� WI� IRGSRsXVEQ� GSQ�
MH­RXMGEW� VIWTSRWEFMPMHEHIW�� IZMXERHS� QEVKMREPM^EV�WI�� 7I� S� JE �̂� XIQ�
GSRWGM­RGME�UYI�IWX¤�GSRWTMVERHS�GSRXVE�S�IUYMP°FVMS�KIVEP�I�UYI�JMGEV¤�E�W¶W��
HIWHI�UYI�S�XSHS�WI�VIJEV¤�QIWQS�WIQ�IPI��GVMERHS�I�EWWYQMRHS�RSZE�JSVQE�

1IVKYPLEHS�RE�LEVQSRME�KIVEP��S�LSQIQ�HIZI�GSRXVMFYMV�
GSRWGMIRXIQIRXI�TEVE�QERX­�PE��SFWIVZERHS�E�I�GSQ�IPE�WI�MHIRXMJMGERHS��
SFWIVZEHS�I�IQ�WMRXSRME��HMERXI�HS�GSRNYRXS�UYI�XEQF¬Q�S�IRZSPZI�RS�EXS�
HI�SFWIVZEV�



��
3�HIZMV�TWMGSP¶KMGS

4SV� PEVKS� XIQTS� LSYZI� YQE� TVISGYTEª¦S�� RE� ¤VIE� TWMGSsP¶KMGE�� TEVE�
IRGSRXVEV�WI�EW�VE°^IW�HSW�TVSFPIQEW�HS�LSQIQ��S�WIY�TEWWEHS�TV¶\MQS�ô�
ZMHE�TV¬�REXEP��MRJ¥RGME�I�NYZIRXYHI��E�JMQ�HI�SW�IU¿EGMSREV�

%�KVERHI�I�GSRX°RYE�FYWGE�TVSHY M̂E��R¦S�VEVS��YQ�HIWIWsTIVEHS�ERWIMS�
TEVE�E�GSQTVIIRW¦S�HSW�JIR·QIRSW�GEWXVEHSsVIW�I�VIWXVMXMZSW�HE�I\MWX­RGME��
RS�HIEPFEV�HIPE�QIWQE�

-RXIVTVIXEª¸IW�ETVIWWEHEW��GSQYQIRXI��XIRXEZEQ�PMFIVEV�SW�TEGMIRXIW�HSW�
WIYW� GSRJPMXSW�� EXMVERHS� EW� VIWTSRWEFMPMHEsHIW� HE� WYE� K­RIWI� ESW� TEMW�
HIWIUYMTEHSW�� YRW� WYTIVTVSXIXSsVIW�� SYXVSW� EKVIWWMZSW�� UYI�� RE� WYE�
MKRSV¥RGME�EJIXMZE��HIWIRsGEHIEZEQ�SW�GSQTPI\SW�ZEVMEHSW�I�XSVQIRXSWSW�

8VEXEZE�WI�HI�YQE�JSVQE�WMQTPMWXE�HI�HIWZMEV�S�TVSFPIQE�HI�YQE�TEVE�
SYXVE�¤VIE��WIQ�E�VIEP�WYTIVEª¦S�SY�IUYEª¦S�HS�QIWQS�

3W� TEGMIRXIW�� IWGPEVIGMHSW� MRHIZMHEQIRXI�� EHUYMVMEQ� VIWsWIRXMQIRXSW�
GSRXVE� SW� VIWTSRW¤ZIMW� ETEVIRXIW� TIPEW� WYEW� EJPMsª¸IW�� XVERWJIVMRHS�WI� HI�
TSWXYVE�TEXSP¶KMGE��)Q�VIEª¦S��RE�FYWGE�HS�UYI�TEWWEZEQ�E�GSRWMHIVEV�GSQS�
PMFIVHEHI��MRHIsTIRH­RGME�HEUYIPIW�EKIRXIW�GEWXVEHSVIW�� MRMFMHSVIW��JE M̂EQ�
WI� FYPLIRXSW�� EWWYQMRHS� EXMXYHIW� HIWEJMEHSVEW�� RE� WYTSWMª¦S� HI� UYI� IWXE�
WIVME� YQE� JSVQE� HI� EJMVQEª¦S� HE� TIVWSREPMHEHI�� HI� EYXS�VIEPM^Eª¦S�� )� S�
VIWWIRXMQIRXS� MRMGMEP� GSRXVE� SW� TEMW�� SW� JEQMPMEVIW� I� IHYGEHSVIW� GVIWGME��
XVERWJIVMRHS�WI��EYXSQEsXMGEQIRXI��TEVE�E�WSGMIHEHI�GSQS�YQ�XSHS�

%�GSRWGMIRXM^Eª¦S�HSW�JIR·QIRSW�RIYV¶XMGSW�R¦S�HIZI�IRKIRHVEV�Z°XMQEW�
RSZEW�� GSRXVE� EW� UYEMW� WINEQ� EXMVEHEW� XSHEW� EW� VIWTSRWEFMPMHEHIW�� -WXS�
MQTIHI� S� EQEHYVIGMQIRXS� TWMGSsP¶KMGS� HS� TEGMIRXI�� UYI� EWWYQI� YQE�
TSWMª¦S�MRNYWXE�HI�HIsWIVHEHS�HE�WSGMIHEHI��E°�WI�VIJYKMERHS�TEVE�NYWXMJMGEV�
XSHSW�SW�WIYW�MRWYGIWWSW�

7IQ� H½ZMHE�� HIWHI� S� QSQIRXS� HE� ZMHE� I\XVE�YXIVMRE�� L¤� YQ� KVERHI�
GLSUYI� RE� JSVQEª¦S� TWMGSP¶KMGE� HS� FIF­�� ES� UYEP� WI� EHMGMSREQ� SYXVSW�
MRYQIV¤ZIMW�� HIGSVVIRXIW� HE� IHYGEª¦S� HIJMGMIRXI� RS� PEV� I� RS� KVYTEQIRXS�
WSGMEP�

3� QYRHS�� GSQ� EW� WYEW� GSQTPI\MHEHIW� IWXEFIPIGMHEW� I� TEVE� IPI�
MQTIRIXV¤ZIMW�� ETVIWIRXE�WI� EKVIWWMZS� I� SHMIRXS�� I\MKMRsHS�PLI� EPXS�
WYTVMQIRXS�HI�LEFMPMHEHIW�TEVE�IWGETEV�PLI�ES�UYI�GSRWMHIVE�WYEW�GMPEHEW�

2IWWEW�GMVGYRWX¥RGMEW�EHZIVWEW�TEVE�E�JSVQEª¦S�TWMGSP¶sKMGE�HS�LSQIQ��
HIZIQSW�GSRZMV�UYI�EW�WYEW�GEYWEW�TVIGIsHIQ�E�I\MWX­RGMEW�ERXIVMSVIW��UYI�
JSVQEVEQ� EW� IWXVYXYVEW� HE� MRHMZMHYEPMHEHI� SVE� VIIRGEVREHE�� VIWTSRW¤ZIMW�
TIPEW�VIWMWX­RsGMEW�SY�JVEKMPMHEHIW�HSW�GSQTSRIRXIW�IQSGMSREMW��2S�QIWsQS�
GP¦�I�WSF�EW�QIWQEW�GSRHMª¸IW��EW�TIWWSEW�EW�IRJVIRXEQ�HI�JSVQE�HMZIVWE��
HIWZIPERHS��REW�WYEW�VIEª¸IW��E�GSRWXMXYMsª¦S�HI�GEHE�YQE��UYI�ERXIGIHI�ES�
JIR·QIRS�HE�GSRGITª¦S�JIXEP�

%� QSHIVRE� ZMW¦S� TWMGSP¶KMGE�� IQFSVE� VIWTIMXERHS� EW� MRsNYRª¸IW� HS�
TEWWEHS�EXYEP��FYWGE�HIWIRZSPZIV�EW�TSWWMFMPMHEsHIW� PEXIRXIW�HS�LSQIQ��S�
WIY� ZMV�E�WIV�� GIRXVEPM^ERHS� E� WYE� MRXIVTVIXEª¦S� RSW� WIYW� VIGYVWSW�
MRI\TPSVEHSW��,¤��RIPI��XSHS�YQ�YRMZIVWS�E�GSRUYMWXEV�I�EQTPMEV��PMFIVERHS�EW�
MRMFMª¸IW� I� GSRJPMXSW�� HMERXI� HSW� RSZSW� HIWEJMSW� UYI� EGIREQ� GSQ� E� EYXS�
VIEPM^Eª¦S�I�S�EQEHYVIGMQIRXS�°RXMQS�

(I�IXETE�E�IXETE��IPI�EZERªE�GSRUYMWXERHS�EW�XIVVEW�RSsZEW�HE�ZMHE�I�HE�



I\TIVM­RGME�� UYI� WI� WSFVIT¸IQ� ESW� EPMGIVGIW� JVEKQIRX¤VMSW� HE� MRJ¥RGME��
WYFWXMXYMRHS�SW�ZEKEVSWEQIRXI�

3�HIZMV�TWMGSP¶KMGS�¬�QEMW� MQTSVXERXI�HS�UYI�S�WIY�TEWsWEHS�RIFYPSWS��
UYI�S�WSP�HE�VE^¦S�GSRWGMIRXI�WI�IRGEVVIKEVE�HI�GPEVIEV��WIQ�MPLEW�HI�WSQFVE�
HSIRXME�RE�TIVWSREPMHEHI�

)\XVESVHMREVMEQIRXI�� IQ� EPKYRW� GEWSW� HI� TWMGSWIW� I� RIYsVSWIW�� HI�
HMJMGYPHEHIW� RS� MRXIV�VIPEGMSREQIRXS� TIWWSEP�� HI� MRMFMª¸IW� WI\YEMW� I�
JVYWXVEª¸IW��TSHI�WI�VIGSVVIV�E�YQE�ZMEsKIQ�GSRWGMIRXI�ES�TEWWEHS��E�JMQ�HI�
IRGSRXVEV�WI�E�QEXVM �̂G¤VQMGE�I�ETPMGEV�PLI�E�XIVETME�IWTIGMEPM^EHE��GETE �̂HI�
GSRWsGMIRXM^EV� S� TEGMIRXI� I� ENYH¤�PS� RE� WYTIVEª¦S� HS� JEXSV� TIVXYVsFERXI��
1IWQS� EWWMQ�� E� I\TIVM­RGME� XIVET­YXMGE� I\MKI� SW� VIsGYVWSW� X¬GRMGSW� I� EW�
TIWWSEW�IWTIGMEPM^EHEW�TEVE�S� XIRXEQI��IZMXERHS�WI�ETVIWWEHEW�GSRGPYW¸IW�
JEPWEW� I� S� QIVKYPLS� IQ� GPMQEW� SFWIWWMZSW� UYI� MQT¸IQ� QEMW� GYMHEHSWE�
ER¤PMWI�I�XVEsXEQIRXS�EHIUYEHS�

%�UYIWX¦S��TIPE�WYE�KVEZMHEHI��I\MKI�WMWS�I�GYMHEHSW�IWsTIGMEMW�
%�RSZE�TWMGSPSKME�TVSJYRHE�TVIXIRHI�HIWZIRHEV�EW�MRG¶KsRMXEW�HEW�Z¤VMEW�

TEXSPSKMEW�UYI�EJIXEQ�S�GSQTSVXEQIRXS�TWMsGSP¶KMGS�HS�LSQIQ��YXMPM^ERHS�
WI� HI� YQE�RSZE� PMRKYEKIQ�I� HIWIRZSPZIRHS� SW� VIGYVWSW� HE� WYE� IZSPYª¦S�
EMRHE�R¦S�I\GSsKMXEHSW�

4SV�IRUYERXS��S�MRHMZ°HYS�R¦S�WI�GSRLIGI��ETVIWIRXERHS�WI�GSQS�WI�JSVE�
YQE�Q¤UYMRE�GSQ�EW�WYEW�GSQTPMGEHEW�JYRsª¸IW��UYI�FYWGE�EYXSQEXM^EV�

��MRHMWTIRW¤ZIP��EWWMQ��UYI�XSQI�GSRWGM­RGME�HI�WM��S�UYI�PLI�MRHITIRHI�
HE�MRXIPMK­RGME��HE�EXMZMHEHI�HI�REXYVI^E�QIRsXEP�

%�GSRWGM­RGME�I\TVIWWE�WI�IQ�YQE�EXMXYHI�TIVERXI�E�ZMHE��YQ�HIWZIRHEV�
HI�WM�QIWQS��HI�UYIQ�WI�¬��HI�SRHI�WI�IRGSRsXVE��EREPMWERHS��HITSMW��S�UYI�
WI� WEFI� I� UYERXS� WI� MKRSVE�� IUYMsTERHS�WI� HI� PYGMHI �̂ UYI� R¦S� TIVQMXI�
QIGERMWQSW� HI� IZEW¦S� HE� VIEPMHEHI�� 2¦S� JMRKI� UYI� WEFI�� UYERHS� MKRSVE��
XEQTSYGS� ETEVIRXE� HIWGSRLIGIV�� WI� WEFI�� 8VEXE�WI�� TSVXERXS�� HI� YQE�
XSsQEHE�HI�GSRLIGMQIRXS�P¶KMGS�

)WWIW�QSQIRXSW�HI�GSRWGM­RGME�MQT¸IQ�I\IVG°GMS��EX¬�UYI�WINEQ�EGIMXSW�
GSQS� REXYVEP� QERMJIWXEª¦S� HI� GSQTSVXEsQIRXS�� 4EVE� XERXS�� HIZIQ� WIV�
GSRWMHIVEHSW�SW�HMZIVWSW�GVMX¬sVMSW�HI�HYVEª¦S��HI�JVIU¿­RGME�I�HI�PEVKYI^E��
GSQS�HI�HMWGIVsRMQIRXS�

4SV�UYERXS�XIQTS�WI�TIVQERIGI�GSRWGMIRXI��IQ�IWXEHS�HI�MHIRXMJMGEª¦S#�
5YERXEW�ZI^IW�S�JIR·QIRS�WI�VITIXI�I�HI�UYI�S�MRHMZ°HYS�IWX¤�GSRWGMIRXI#

*EGX°ZIP�IWXEFIPIGIV�WI�YQE�TVSKVEQEª¦S�WEYH¤ZIP�
2S�TEMRIP�I\MWXIRGMEP��RS�UYEP�REHE�¬�JM\S�I�XYHS�QYHE��XSVRE�WI�MREHM¤ZIP�

E� FYWGE� HE� GSRWGM­RGME� EXYEP� WIQ� EW� JM\Esª¸IW� HS� TEWWEHS�� HI� QSHS� E�
QYPXMTPMGEV�SW�IWX°QYPSW�TEVE�S�JYXYVS�UYI�GLIKEV¤�

(IWXEGE�WI�E°��E�RIGIWWMHEHI�HS�IUYMP°FVMS��UYI�WIKYRHS�4IHVS�3YWTIRWOM��
¬�üGSQS�ETVIRHIV�E�REHEVý��%�HMJMGYPHEHI�MRMGMEP�GIHI�IRX¦S�PYKEV�£�VIEPM^Eª¦S�
TPIRE�

3�LSQIQ�EQEVKYVEHS��UYI�WI�JE �̂Z°XMQE�HSW�GSRJPMXSW��HIZI�ETVIRHIV�E�
VIWSPZIV� SW� HIWEJMSW� HS� QSQIRXS�� HIWTVISsGYTERHS�WI� HEW� SGSVV­RGMEW�
XVEYQ¤XMGEW� I� KIVERHS� RSZEW� STSVsXYRMHEHIW�� %W� WYEW� TVSTSWXEW� TEVE�
EQERL¦�GSQIªEQ�EKSVE��R¦S�EKYEVHERHS�UYI�S�XIQTS�GLIKYI��TSVUYI�¬�IPI�
UYIQ� TEWsWEV¤� TIPEW� LSVEW� I� GLIKEV¤� £UYIPE� HMQIRW¦S� E� UYI� HIRSQMRE�
JYXYVS�

%�IWXVYXYVE�TWMGSP¶KMGE�WSGMEP�ô�WSQE�HI�XSHEW�EW�I\TIVMs­RGMEW�GYPXYVEMW��



LMWX¶VMGEW�� TSP°XMGEW�� VIPMKMSWEW� ô� I\IVGI� YQE� JYRª¦S� GSQTVIWWMZE� RS�
GSQTSVXEQIRXS�HS�LSQIQ��UYI�WI�HIZI�PMFIVXEV�QIHMERXI�S�EQEHYVIGMQIRXS�
TIWWSEP��UYI�IPMQMsRE�S�QIHS��E�MVE��E�EQFMª¦S��GEVEGXIV°WXMGSW�HEW�LIVERªEW�
EX¤sZMGEW��I�WI�TVSKVEQE�HIRXVS�HEW�TV¶TVMEW�TSWWMFMPMHEHIW�MRI\sTPSVEHEW�

%� GSRWGM­RGME� HS� ZMV�E�WIV� TVSTSVGMSRE� YQE� QIRXI� EFIVsXE�� GSQ�
GETEGMHEHI� TEVE� GSRWMHIVEV� GSQ� GPEVI^E� I� WE½HI� XSsHSW� SW� JEXSW� HE�
I\MWX­RGME�� GSQTSVXERHS�WI� HI� QERIMVE� XVERsU¿MPE�� GSQ� TSWWMFMPMHEHIW� HI�
GSRUYMWXEV�S�MRJMRMXS�
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4VSFPIQEW�WI\YEMW

,IVERªE� ERMQEP� TVIHSQMRERXI� IQ� E� REXYVI^E� LYQERE�� S� MRWXMRXS� HI�
VITVSHYª¦S� HE� IWT¬GMI� I\IVGI� YQ� TETIP� HI� JYRHEsQIRXEP� MQTSVX¥RGME� RS�
GSQTSVXEQIRXS� HSW� WIVIW�� *YRGMSRERsHS� TSV� MQTYPWSW� SVK¥RMGSW� RSW�
MVVEGMSREMW�� I\TVIWWE�WI� GSQS�QERMJIWXEª¦S� TVSTMGMEX¶VME� £� JIGYRHEª¦S� RSW�
GMGPSW�SVK¥RMsGSW��TIVM¶HMGSW��IQ�VMXQSW�IUYMPMFVEHSW�HI�ZMHE�

2S�LSQIQ��JEGI�ES�YWS��UYI�RIQ�WIQTVI�SFIHIGI�£�JMREsPMHEHI�TVIG°TYE�
HE� TIVTIXYEª¦S� HEW� JSVQEW�� I\TIVMQIRXE� EKVIWsW¸IW� I� HIWZMSW� UYI� S�
HIWREXYVEQ�� XSVRERHS�WI�� S� WI\S�� JEXSV� HI� HIWHMXEW� I� TVSFPIQEW� HE� QEMW�
ZEVMEHE�I\TVIWW¦S�

*EGI�£�WIRWEª¦S�HI�TVE^IV�UYI� PLI�¬� MREXE��E� JMQ�HI�EXVEMV�SW�TEVGIMVSW�
TEVE�E�GSQYRL¦S�VITVSHYXSVE��XSVRE�WI�JSRXI�HI�XSVQIRXSW�UYI�HIPMRIMEQ�S�
JYXYVS�HE�GVMEXYVE�

'SRWMHIVERHS�WI� E� JSVªE� HS� MQTYPWS� WI\YEP�� RS� GSQTSVsXEQIRXS�
TWMGSP¶KMGS�HS�LSQIQ��EW�HMWNYRª¸IW�SVK¥RMGEW��E�GSRJMKYVEª¦S�EREX·QMGE�I�S�
XIQTIVEQIRXS� IQSGMSREP� XSVREQ�WI� HI� ZEPSV� TVITSRHIVERXI� RE� ZMHE�� RS�
MRXIV�VIPEGMSREQIRXS�TIWWSEP��RE�EXMXYHI�I\MWXIRGMEP�HI�GEHE�UYEP�

%� WYE� GEVKE� GSQTVIWWMZE�� RS� IRXERXS�� XVERWJIVI�WI� HI� YQE� TEVE� SYXVE�
I\MWX­RGME�GSVTSVEP��JEGYPXERHS�YQ�YWS�HMWGMTPMREsHS��GSVVIXSV��IQ�MRNYRª¸IW�
IWTIG°JMGEW��UYI�TSV�JEPXE�HI�IWGPEsVIGMQIRXS�PIZE�S�MRHMZ°HYS�E�YQE�EQTPE�
KEQE�HI�TWMGSTEXSsPSKMEW�HIWXVYXMZEW�RE�¤VIE�HE�TIVWSREPMHEHI�

'SQ� QYMXE� VE^¦S�� %PMGI� &EMPI]� EJMVQEZE�� HMERXI� HSW� JIsR·QIRSW� HI�
EPMIREª¦S� QIRXEP�� UYI� IPIW� TSHIQ� WIV� ü���� HI� REsXYVI^E� TWMGSP¶KMGE��
LIVIHMX¤VMSW�TSV�GSRXEXSW�GSPIXMZSW�I�G¤VsQMGSWý��-RXVSHY M̂E��IRX¦S��S�GSRGIMXS�
G¤VQMGS��RE�GSRHMª¦S�HI�JEXSV�HIWIRGEHIERXI�HEW�IRJIVQMHEHIW�E�I\TVIWWEV�
WI� REW� QERMJIWXEª¸IW� HE� PMFMHS�� HI� VIPIZERXI� MQTSVX¥RGME� RSW� IWXYsHSW�
JVIYHMERSW�

3�GSRGIMXS��IQ�XSVRS�HS�UYEP�S�LSQIQ�¬�YQ�ERMQEP�WI\YsEP��TIGE��TSV¬Q��
TIPS�I\EKIVS�

2EXYVEPQIRXI��EW�LIVERªEW�EX¤sZMGEW�MQT¸IQ�PLI�E�JSVªE�HS�MRWXMRXS�WSFVI�
E� VE^¦S�� PIZERHS�S� E� IWXEHSW� ERWMSWSW� GSQS� HITVIWWMZSW�� 8SHEZME�� E�
RIGIWWMHEsHI� HS� EQSV� ¬�PLI� WYTIVMSV�� 4SV� JEPXE� HI� YQE� IUYMPMFVEHE�
GSQsTVIIRW¦S�HE�EJIXMZMHEHI��HIVMZE�TEVE�EW�JEPE^IW�WIRWEª¸IW�HS�HIWINS��IQ�
HIXVMQIRXS�HEW�GSQTIRWEª¸IW�HE�IQSª¦S�

1EMW�HMJ°GMP� WI�ETVIWIRXE�YQ�WEYH¤ZIP� VIPEGMSREQIRXS�EJIsXMZS�HS�UYI�S�
MRXIVGYVWS� ETVIWWEHS� HE� I\TPSW¦S� WI\YEP�� RS� UYEP� S� MRWXMRXS� WI� I\TVIWWE��
HIM\ERHS��R¦S�TSYGEW�ZI^IW��JVYWsXVEª¦S�IQSGMSREP�

4EWWEHSW�SW�V¤TMHSW�QSQIRXSW�HE�GSQYsRL¦S�J°WMGE��I�N¤�WI�QERMJIWXEQ�E�
MRWEXMWJEª¦S��S�EVVITIRHMsQIRXS��SW�GSRJPMXSW�TIVXYVFEHSVIW���

%�JEPXE�HI�IWGPEVIGMQIRXS��RS�TEWWEHS��IQ�XSVRS�HEW�JYRsª¸IW�HS�WI\S��SW�
QMWX¬VMSW�I�E�MKRSV¥RGME�GSQ�UYI�S�ZIWXMVEQ��HIWREXYVEVEQ�RS�

%� HIRSQMREHE� VIZSPYª¦S� WI\YEP� HSW� ½PXMQSW� XIQTSW�� MKYEPQIRXI�� ES�
HIQMXM^¤�PS�� EFVMY� IWTEªSW� HI� TVSQMWGYMHEHI� TEVE� SW� I\GIWWMZSW� QMXSW� HS�
TVE^IV��GSQ�E�GSRWIU¿IRXI�HIWsZEPSVM^Eª¦S�HE�TIWWSE��UYI�WI�XSVRSY�SFNIXS��
MRWXVYQIRXS�HI�XVSGE�� MRHMZ°HYS�HIWGEVX¤ZIP��JSVE�HI�UYEPUYIV�GSRWMHIVEª¦S��
VIWTIMXS�SY�HMKRMHEHI�

%� WSGMIHEHI� GSRXIQTSV¥RIE� WSJVI�� EKSVE�� SW� IJIMXSW� HE� PMFIVEª¦S� WIQ�



HMWGMTPMRE��EXVEZ¬W�HE�UYEP�E�GVMEXYVE�ZMZI�E�WIVsZMªS�HS�WI\S��I�R¦S�IWXI�TEVE�
S� WIV� MRXIPMKIRXI�� UYI� S� HIZI� GSRHY M̂V� GSQ� JMREPMHEHIW� HIJMRMHEW� I�
XVERU¿MPM^EHSVEW�

%W�EFIVVEª¸IW�WI�ETVIWIRXEQ��RIWXI�QSQIRXS��GSQ�GMHEsHERME�JYRGMSREP��
PIZERHS�SW�WIYW�TEGMIRXIW�E�TEXSPSKMEW�KVEsZIW�UYI�EPYGMREQ��QEXEQ�I�SW�
PIZEQ�E�QEXEV�WI�

%�GSRWGM­RGME�HIZI�HMVMKMV�E�GSRHYXE�WI\YEP�HI�GEHE� MRHMsZ°HYS��UYI� PLI�
EWWYQMV¤�EW�GSRWIU¿­RGMEW�REXYVEMW�

(E� QIWQE� JSVQE� UYI� YQE� IHYGEª¦S� GEWXVEHSVE� ¬� VIWTSRsW¤ZIP� TSV�
MR½QIVSW� GSRJPMXSW�� E� PMFIVEXMZE� IQ� I\GIWWS� EFVI� GSQTSVXEW� TEVE� EFYWSW�
MRNYWXMJMG¤ZIMW�I�HI�PEQIRX¤ZIMW�IJIMsXSW�RS�TWMUYMWQS�TVSJYRHS�

%�ZMHE�WI�QERX¬Q�WSF�TEHV¸IW�HI�SVHIQ��SRHI�UYIV�UYI�WI�QERMJIWXI��
2¦S�L¤��E°��I\GIª¦S�TEVE�S�GSQTSVXEQIRXS�HS�LSQIQ��4SV�IWXE�VE^¦S��S�YWS�
MRHIZMHS� HI� UYEPUYIV� JYRª¦S� TVSHY �̂ HMWX½VFMSW�� HIWENYWXIW�� GEV­RGMEW�� UYI�
WSQIRXI�E�IHYsGEª¦S�HS�L¤FMXS�GSRWIKYI�LEVQSRM^EV�

%JMREP��S�LSQIQ�R¦S�¬�ETIREW�YQ�JIM\I�HI�WIRWEª¸IW��QEW��XEQF¬Q��HI�
IQSª¸IW�� UYI�TSHI�I�HIZI� GEREPM^EV� TEVE� SFNIXMZSW�UYI�S�TVSQSZEQ��RSW�
UYEMW� GIRXVEPM^I� SW� WIYW� MRXIsVIWWIW�� QSXMZERHS�S� E� IWJSVªSW� UYI� WIV¦S�
GSQTIRWEHSW�TIPSW�VIWYPXEHSW�FIR¬JMGSW�

)\GPYW¦S�JIMXE�ESW�TSVXEHSVIW�HI�IRJIVQMHEHIW�QIRXEMW�E�WI�VIJPIXMVIQ�RE�
GSRHYXE�WI\YEP��S�TIRWEQIRXS�¬�TSVXEHSV�HI�MRWYWTIMX¤ZIP�MRJPY­RGME��RS�UYI�
XERKI�E�YQE�WEPYXEV�SY�HIWIsUYMPMFVEHE�Eª¦S�KIR¬WMGE�
S�QIWQS�JIR·QIRS�SGSVVI�REW�QEMW�HMJIVIRXIW�QERMJIWsXEª¸IW�HE�ZMHE�
LYQERE��1IHMERXI�S�WIY�GYPXMZS��IPIW�WI�I\XIsVMSVM^EQ�RS�GSQTSVXEQIRXS�HI�
JSVQE�IUYMZEPIRXI�

%�ZMHE��TSVXERXS��WEYH¤ZIP��RE�¤VIE�HS�WI\S��HIGSVVI�HE�IHYGEª¦S�QIRXEP��
HE� GEREPM^Eª¦S� GSVVIXE� HEW� IRIVKMEW�� HE� Eª¦S� J°WMGE� TIPS� XVEFEPLS�� TIPSW�
HIWTSVXSW�� TIPEW� GSRZIVWEª¸IW� IHMsJMGERXIW� UYI� TVSTSVGMSREQ� VIWMWX­RGME�
GSRXVE� SW� HIVMZEXMZSW�� EY\MPMERHS� S� MRHMZ°HYS� RE� IPIMª¦S� HI� EXMXYHIW� UYI�
TVSTSVGMSsREQ�FIQ�IWXEV�SRHI�UYIV�UYI�WI�IRGSRXVI�

%W�EQFMª¸IW�QEPGSRHY M̂HEW��XSHE�JVYWXVEª¦S�HIGSVVIRXI�HS�UYIVIV�I�R¦S�
TSHIV� VIEPM^EV��H¦S�REWGMQIRXS�ES�GSRJPMXS��3�GSRJPMXS��TSV�WYE�ZI �̂�UYERHS�
R¦S�IU¿EGMSREHS�TIPE�XVERU¿MPE�EGIMXEª¦S�HS�JEXS��WSFVITSRHS�E� MHIRXMHEHI�
VIEP� ES� IKS� HSQMsREHSV� I� MRWEGM¤ZIP�� XIVQMRE� TSV� KIVEV� RIYVSWIW�� )WXEW��
WYWXIRsXEHEW�TIPE�MRWEXMWJEª¦S��XVERWQYHEQ�WI�IQ�TEVER¶ME�HI�GEsXEWXV¶JMGSW�
VIWYPXEHSW�RE�TIVWSREPMHEHI�

'SRWMHIVEHS�RE�WYE�JYRª¦S�VIEP�I�RSVQEP��S�WI\S�¬�WERsXY¤VMS�HE�ZMHE��I�
R¦S�TEYP�HI�MRXS\MGEª¦S�I�QSVXI�

)WXMQYPEHS�TIPS�EQSV��UYI� PLI�XIQ�EWGIRH­RGME�IQSGMSsREP��TVSTMGME�EW�
QEMW� EPXEW� I\TVIWW¸IW� HE� FIPI^E�� HE� LEVQSsRME�� HE� VIEPM^Eª¦S� TIWWSEP��
EGEPQE��IRGSVENE�TEVE�E�ZMHE��XSVsRERHS�WI�YQ�H°REQS�KIVEHSV�HI�EPIKVMEW�

3W� TVSFPIQEW� WI\YEMW� WI� IRVE°^EQ� RS� IWT°VMXS�� UYI� WI� EXYVsHI� GSQ� S�
HIWVIKVEQIRXS� UYI� MQT¸I� ES� GSVTS�� I\EYVMRHS� EW� KP¥RHYPEW� KIR¬WMGEW� I�
I\XIVMSVM^ERHS�WI� IQ� JYRª¸IW� MRGSVVIsXEW�� UYI� WI� JE^IQ� TWMGSTEXSPSKMEW�
KVEZIW��E�IQTYVVEV�E�WYE�Z°XMQE�TEVE�SW�EFMWQSW�HE�WSQFVE��HE�TIVZIVWMHEHI�
I�HS�GVMsQI�

%�PMFIVEª¦S�HEW�HMWXSRMEW�WI\YEMW��QEMW�TIVXYVFEQ�S�WIV��UYI�WI�XVERWJIVI�
HI� YQE� TEVE� SYXVE� WIRWEª¦S� GSQ� WIHI� GVIWsGIRXI�� QIVKYPLERHS� RE�
TVSQMWGYMHEHI��TSV�HIWVIWTIMXS�I�HIWsTVI^S�E�WM�QIWQS�I��TSV�I\XIRW¦S��ESW�



SYXVSW��%�WYE�¬�YQE�¶TXMGE�HIWJSGEHE��TIPE�UYEP�TEWWE�E�ZIV�S�QYRHS�I�EW�
HIQEMW�TIWWSEW�RE�GSRHMª¦S�HI�TSVXEHSVEW�HSW�WIYW�QIWQSW�TVSFPIsQEW��W¶�
UYI�QEWGEVEHEW� SY� WYWGITX°ZIMW� HI� ZMZIVIQ� EUYIPE� GSRHYXE�� UYERHS� R¦S�
HIWINE�MQTSV�E�WYE�TSWXYVE�IWTIGMEP�GSQS�VIKVE�KIVEP�TEVE�E�WSGMIHEHI�

7SF� GSRJPMXS� TWMGSP¶KMGS�� S� TSVXEHSV� HI� TVSFPIQE� WI\YEP�� SY� HI� SYXVE�
REXYVI^E�� R¦S� WI� EGIMXE�� JYKMRHS� TEVE� SYXVSW� GSQsTSVXEQIRXSW�
HMWWMQYPEHSVIW��SY�UYERHS�WI�GSRWGMIRXM^E�I�VIsWSPZI�WI�TSV�ZMZ­�PS��EWWYQI�
JIMª¦S� GLSGERXI�� EKVIWWMZE�� GSQS� YQE� JSVQE� HI� IRJVIRXEV� SW� HIQEMW�� HI�
QERIMVE�ERXMREXYVEP��HIQSRWXVERHS�UYI�R¦S�S�HMKIVMY�RIQ�S�EWWMQMPSY�

8SHE� I\MFMª¦S� SGYPXE� YQ� GSRJPMXS� HI� XMQMHI �̂ SY� MRGSRJSVsQEª¦S�� HI�
GEV­RGME�SY�MRGETEGMHEHI�

9QE�XIVETME�TWMGSP¶KMGE�FIQ�GYMHEHE�EXIRYE�S�TVSFPIQE�WI\YEP��GEFIRHS�
ES� TEGMIRXI� JE^IV� YQE� XVERU¿MPE� EYXS�ER¤PMsWI�� UYI� PLI� JEGYPXI� ZMZIV� IQ�
LEVQSRME�GSQ�E�WYE� VIEPMHEHI� MRXIVRE��RIQ�WIQTVI�GSQTEX°ZIP�GSQ�E�WYE�
QERMJIWXEª¦S�I\sXIVRE�

2¦S�FEWXE�WEXMWJE^IV�S�WI\S�ô�XSHE�JSQI�I�WIHI��HI�QSsQIRXS��WEGMEHEW��
VIXSVREQ�� IQ� SGEWM¦S� TV¶TVME� ô� QEW�� LEVsQSRM^EV�WI�� IQSGMSREPQIRXI��
ZMZIRHS�IQ�TE �̂ HI� GSRWGM­RsGME�� IQFSVE� GSQ�EPKYQE� JSQI�TIVJIMXEQIRXI�
WYTSVX¤ZIP�� ES� MRZ¬W� HS� GSRWXERXI� GSRJPMXS� HE� MRWEXMWJEª¦S� HIGSVVIRXI� HE�
MQEsKMREª¦S� J¬VXMP�� UYI� TVSKVEQE� TVE^IVIW� GSRX°RYSW� I� IPIKI� GSQsTERLMEW�
MQTSWW°ZIMW�HI�GSRWIKYMHEW�IQ�UYEPUYIV�JEM\E�WI\YsEP�UYI�WI�IWXEKMI�

2MRKY¬Q�WI� WIRXI� TPIRS�� RS�QYRHS�� EGVIHMXERHS�WI� LEZIV� PSKVEHS� XYHS�
UYERXS�HIWINEZE�

%� EWTMVEª¦S� REXYVEP� I� GEPQE� TEVE� EXMRKMV� YQ� TV¶\MQS� TEsXEQEV�� JE^�WI�
IWX°QYPS�TEVE�S�TVSKVIWWS�HS�MRHMZ°HYS�I�HE�WSGMIHEHI�

3W� TVSFPIQEW� WI\YEMW�� TSV� MWXS� QIWQS�� HIZIQ� WIV� IRJVIRsXEHSW� WIQ�
LMTSGVMWME�� RIQ� GMRMWQS�� JSVE� HI� TEHV¸IW� IWXIVISXMsTEHSW� TSV� JEPWE�
QSVEPMHEHI�� XEQTSYGS� PIZEHSW� £� GSRXE� HI� TIUYIRS� WMKRMJMGEHS�� 7¦S�
HMJMGYPHEHIW� I�� GSQS� XEMW�� QIVIGIQ� GSRWMHIVEª¦S�� XIQTS� I� Eª¦S�
IWTIGMEPM^EHE�



��
6IPEGMSREQIRXSW�TIVXYVFEHSVIW

3W� MRHMZ°HYSW� HI� XIQTIVEQIRXS� RIYV¶XMGS�� XSVREQ�WI� MRsGETE^IW� HI�
QERXIV�YQ�VIPEGMSREQIRXS�IWX¤ZIP��4IPE�TV¶TVME�GSRWXMXYMª¦S�TWMGSP¶KMGE��W¦S�
TIVXYVFEHSVIW� HI� EJIXMZMHEHI� SFWIWWMZE� I�� TSVUYI� MRWIKYVSW�� W¦S�
HIWGSRJMEHSW�� GMYQIRXSW�� TSV� GSRWIU¿­RGME� HITVIWWMZSW� SY� GETE^IW� HI�
MRIWTIVEHEW�MVsVYTª¸IW�HI�EKVIWWMZMHEHI�

3W�GSRJPMXSW�HI�UYI�W¦S�TSVXEHSVIW�SW�PIZEQ�E�YQE�EXMXYsHI�MWSPEGMSRMWXE��
VIWYPXEHS� HE� MRWEXMWJEª¦S� I� GSRWXERXI� MVVMXEsFMPMHEHI� GSRXVE� XYHS� I� XSHSW��
'V­IQ� R¦S� QIVIGIV� S� EQSV� HI� SYXVIQ� I�� WI� XEP� EGSRXIGI�� EWWYQIQ� S�
IWXVERLS� GSQTSVXEQIRXS� HI� EGVIHMXEV� UYI� SW� SYXVSW� R¦S� PLIW�QIVIGIQ� E�
EJIMª¦S��TSsHIRHS�XVE°�PSW�SY�EFERHSR¤�PSW�RE�TVMQIMVE�STSVXYRMHEHI��5YERHS�
WI�ZMRGYPEQ��JE^IQ�WI�EFWSVZIRXIW��GEWXVEHSVIW��I\MsKMRHS�UYI�SW�WIYW�EJIXSW�
ZMZEQ� IQ� GEV¤XIV� HI� I\GPYWMZMHEHI� TEVE� IPIW�� 7¦S�� HIWWI� QSHS��
VIPEGMSREQIRXSW�TIVXYVFEHSVIW��IKSG­RXVMGSW�

3� EQSV� ¬� YQE� GSRUYMWXE� HS� IWT°VMXS� QEHYVS�� TWMGSPSKMGEsQIRXI�
IUYMPMFVEHS��YWMRE�HI� JSVªEW�TEVE�QERXIV�SW�IUYMTEsQIRXSW�IQSGMSREMW�IQ�
JYRGMSREQIRXS� LEVQ·RMGS�� )� YQE� JSVQE� HI� RIKEª¦S� HI� WM� QIWQS� IQ�
EYXSHSEª¦S� TPIRMJMGEHSVE�� 2¦S� WI� IWGSVE� IQ� WYWTIMXEW�� RIQ� I\MK­RGMEW�
MRJERXMW��IPMQMRE�S�GM½QI�I�E�EQFMª¦S�HI�TSWWI��TVSTSVGMSRERHS�MRIJ¤ZIP�FIQ�
IWXEV� ES� WIV� EQEHS� UYI�� HIWGSQTVSQIXMHS� GSQ� S� HIZIV� HI� VIXVMFYMª¦S��
XEQF¬Q�EQE��5YERHS��TSV�EGEWS��R¦S�GSVVIWTSRHMHS��R¦S�WI�QEKSE�RIQ�WI�
MVVMXE�� GSQTVIIRHIRHS�UYI�S� WIY�I�S�SFNIXMZS�HI�HSEV�WI�� I�R¦S�HI�I\MKMV��
4IVQMXI� E� PMFIVHEHI� ES� SYXVS�� UYI� E� WM� QIWQS� WI� JEGYPXE�� WIQ� GEVKE� HI�
ERWMIHEHI�SY�HI�GSQTYPW¦S�

5YERHS�IWXEW�GEVEGXIV°WXMGEW�IWX¦S�EYWIRXIW��S�EQSV�¬�YQE�TEPEZVE�UYI�
ZIWXI�E�QIQ¶VME�GSRHMGMSREHE�HE�WSGMIHEHI��IQ�XSVRS�HSW�HIWINSW�P½FVMGSW��I�
R¦S�HS�VIEP�WIRXMQIRXS�UYI�IPI�VITVIWIRXE�

)WWI�VIPEGMSREQIRXS�TIVXYVFEHSV�JE �̂HE�SYXVE�TIWWSE�YQ�SFNIXS�TSWWY°HS��
TSV�WYE�ZI �̂�MKYEPQIRXI�TSWWYMHSV��KIVERHS�E�HIWYQERM^Eª¦S�HI�EQFSW�

%S�HM^IV�WI�QIY�EQMKS��QMRLE�IWTSWE��QIY�JMPLS��QIY�GSQTERLIMVS��QIY�
HMRLIMVS��E�TSWWI�IWX¤�TVIWIRXI�I�E�WYFsQMWW¦S�HS�TSWWY°HS�¬�QERMJIWXE�WIQ�
VIWMWX­RGME��IZMXERHS�GSRJPMXSW�RS�TSWWYMHSV��R¦S�SFWXERXI��IQ�GSRJPMXS�EUYIPI�
UYI� WI� HIM\E� TSWWYMV�� EX¬� S� QSQIRXS� HE� MRHMJIVIRªE�� TSV� WEXYVEsª¦S��
HIWMRXIVIWWI��SY�HE�VIEª¦S��HS�VSQTMQIRXS��XVERWJSVQERsHS�WI�S�EJIXS�TSWWI�
IQ�ERMQSWMHEHI��IQ�¶HMS�

2IGIWW¤VME�YQE�RSZE�GSRHYXE�I�TEVE�MWXS�E�TWMGSPSKME�TVSsJYRHE�WI�XSVRE�S�
IWXYHS�HI�YQE�RSZE�PMRKYEKIQ�PMFIVXEHSVE�

%�TEPEZVE�¬�YQ�W°QFSPS�UYI�ZIWXI� E� MH¬ME�� TSV� WYE� ZI �̂� JSVQYPEª¦S�HI�
TIRWEQIRXS��UYI� WI� XSVRE�YQE�QIQ¶VME�EGYsQYPEHE�I� VIXSVRE�UYERHS� WI�
HIWINE�ZIWXM�PS�

%� QIQ¶VME� HE� WSGMIHEHI� EHMGMSRSY� GSRGIMXSW� WSFVI� S� EQSV� I� S�
VIPEGMSREQIRXS�� IWXEFIPIGIRHS� WMREMW� UYI� SW� GEVEGXIVM^EQ�� WIQ� UYI�
EYWGYPXEWWI�EW�WYEW�IWXVYXYVEW�TWMGSP¶KMGEW�HIWTMHEW�HI�W°QFSPSW�

3� LSQIQ� HIZI� GSQTVSQIXIV�WI� ES� EYXSHIWGSFVMQIRXS�� TEVE� WIV� JIPM �̂�
MHIRXMJMGERHS�WIYW�HIJIMXSW�I�WYEW�FSEW�UYEPMsHEHIW��WIQ�EYXSTYRMª¦S��WIQ�
EYXSNYPKEQIRXS��WIQ�EYXSGSRsHIREª¦S�

4IWG¤�PSW�� RS� QYRHS� °RXMQS�� I� IPMQMREV� EUYIPIW� UYI� PLI� GSRWXMXYIQ�



QSXMZSW� HI� GSRJPMXSW�� HIZI� WIV�PLI� E� QIXE���� 2¦S� WI� WIRXMV� JIPM �̂ SY�
HIWZIRXYVEHS��TSV¬Q�IQTIRLEV�WI�TSV�EXIRYEV�EW�QERMJIWXEª¸IW�TVMQMXMZEW�
HI� EKVIWWMZMHEHI� I� TSWsWI�� HIWIRZSPZIRHS� SW� ZEPSVIW� UYI� S� IUYMTIQ� HI�
LEVQSRME�� ZMZIRHS� FIQ� GEHE� QSQIRXS�� WIQ� TVSNIXSW� TVSTMGMEHSVIW� HI�
GSRJPMXSW�IQ�VIPEª¦S�ES�JYXYVS�SY�TVSKVEQEW�HI�VITEVEª¦S�HS�TEWWEHS�

7MQTPIWQIRXI� HIZI� VIRSZEV�WI� WIQTVI� TEVE� QIPLSV�� EKMRsHS� GSQ�
GSVVIª¦S�� WIQ�GSRWGM­RGME�HI� GYPTE�� WIQ�EYXSGSQsTEM\¦S�� WIQ�ERWMIHEHI��
:MZIV�S�XIQTS�GSQ�HMQIRW¦S�EXIQsTSVEP��IQ�IRXVIKE��IQ�GSRJMERªE��IQ�TE �̂

4SHI�WI�HM^IV�UYI��RS�EQSV��UYERHS�EPKY¬Q�WI�MHIRXMJMGE�GSQ�E�TIWWSE�E�
UYIQ�WYT¸I�EQEV��IWXE��ETIREW��VIEPM^ERHS�YQ�EXS�HI�TVSPSRKEQIRXS�HI�WM�
QIWQS�� TSVXERXS�� EQERHS�WI�� I� R¦S� £� SYXVE� TIWWSE�� )WXE� MHIRXMJMGEª¦S� WI�
FEWIME� RE� QIQ¶VME� HS� TVE^IV� I� HE� HSV�� HEW� EPIKVMEW� I� HSW� MRWYGIWWSW��
TSVXERXS��EQERHS�S�TEWWEHS�I�EW�WYEW�GSRGIWW¸IW��I�R¦S�E�TIWWSE�IQ�WM��
RIWXI�QSQIRXS�� GSQS�¬����LEFMXYEP�HM^IV�WI��üô�%QS��TSVUYI�IPE� �SY�IPI
�
XIQ�GSQTEVXMHS�HE�QMRLE�ZMHE��HEW�QMRLEW�PYXEW��ENYHSY�QI��WSJVIY�ES�QIY�
PEHS��IXG�ý

3�WIRXMQIRXS�UYI�TVIHSQMRE�E°�¬�S�HI�KVEXMH¦S��I�KVEXMsH¦S��MRJIPM^QIRXI��
R¦S�¬� EQSV�� ¬� VIGSRLIGMQIRXS�UYI�HIZI� VIXVMFYMV�� GSQTIRWEV�� UYERHS�IQ�
ZIVHEHI��S�EQSV�¬�W¶�HSEsª¦S�

-QTVIWGMRH°ZIP��EWWMQ��YQE�RSZE�PMRKYEKIQ�UYI�VSQTE�GSQ�S�EXEZMWQS��
GSQ� E� QIQ¶VME� HE� WSGMIHEHI�� EGYQYPEHE� HI� W°QFSPSW�� JEPWSW� YRW�� I�
MREHIUYEHSW�SYXVSW�

3W� VIPEGMSREQIRXSW� LYQERSW� XSVREQ�WI�� TSVXERXS�� TIVsXYVFEHSVIW��
HIWEWXVSWSW�� TSV� JEPXE� HI� QEXYVMHEHI� TWMGSP¶KMGE� HS� LSQIQ�� IQ� VE^¦S��
XEQF¬Q��HSW�WIYW�GSRJPMXSW��HEW�WYEW�SFWIWW¸IW�I�ERWMIHEHIW�

+VEªEW� ES� EYXSGSRLIGMQIRXS� IPI� EHUYMVI� GSRJMERªE�� I� SW� WIYW� GSRJPMXSW�
GIHIQ�PYKEV�ES�EQSV��UYI�WI�XVERWJSVQE�IQ�R½GPIS�KIVEHSV�HI�EPIKVME�GSQ�
EPXE�GEVKE�HI�IRIVKME�ZMXEPM^EsHSVE�

3�EQSV��TSV¬Q��IRXVI�HYEW�SY�QEMW�TIWWSEW�WSQIRXI�WIV¤�TPIRS��WI�IPEW�
IWXMZIVIQ�RS�QIWQS�R°ZIP�

%� WSPYª¦S�� TEVE� SW� VIPEGMSREQIRXSW� TIVXYVFEHSVIW�� R¦S� ¬E� WITEVEª¦S��
GSQS�WYT¸IQ�QYMXSW�

6SQTIRHS�WI�GSQ�EPsKY¬Q��R¦S�TSHI�S� MRHMZ°HYS�GVIV�WI� PMZVI�TEVE�YQ�
SYXVS� XIRXEQI�� UYI� PLI� VIWYPXEVME� JIPM �̂� TSVU¿ERXS� S� TVSFPIQE� R¦S� ¬� E� HE�
VIPEª¦S�IQ�WM��QEW�HS�WIY�IWXEHS�°RXMQS��TWMGSP¶KMGS��4EVE�XERXS��GSQS�JSVQE�
HI� IUYEGMSREQIRXS�� W¶� E� EHSª¦S� HS� EQSV� GSQ� XSHE� E� WYE� IWXVYXYVE�
VIRSZEHSVE�� WEYH¤ZIP�� HI� TPIRMJMGEsª¦S�� GSRWIKYI� S� ­\MXS� EPQINEHS��
TSVU¿ERXS��TEVE�SRHI�SY�TEVE�UYIQ�S�MRHMZ°HYS�WI�XVERWJMVE��GSRHY M̂V¤�XSHE�E�
WYE�QIQ¶VME�WSGMEP��S�WIY�GSQTSVXEQIRXS�I�S�UYI�¬�

(IWWI�QSHS��XVERWJIVMV�WI�R¦S�VIWSPZI�TVSFPIQEW��%RXIW��HIZI�WSPYGMSREV�
WI�TEVE�XVEWPEHEV�WI��WI�JSV�S�GEWS��HITSMW�



��
1ERYXIRª¦S�HI�TVST¶WMXSW

3� LSQIQ� ¬� YQ� WIV�QYMXS� GSQTPI\S�� 7SQEX¶VMS� HEW� WYEW� I\TIVM­RGMEW�
TEWWEHEW�XIQ��RS�MRGSRWGMIRXI��YQ�GSQTPIXS�EVUYMZS�HE�VEªE��HE�GYPXYVE��HEW�
XVEHMª¸IW�UYI�PLI�MRJPYIQ�RS�GSQTSVXEQIRXS�

4SV� SYXVS� PEHS�� E� IHYGEª¦S�� SW� L¤FMXSW�� SW� JIR·QIRSW� TWMsGSP¶KMGSW� I�
JMWMSP¶KMGSW�IWX¦S�E�EPXIV¤�PS�E�GEHE�QSQIRXS�

(S�EG½QYPS�HIWXIW� ZEPSVIW� VIWYPXEQ�PLI�EW� EWTMVEª¸IW�� EW� XIRH­RGMEW� I�
ERWIMSW��WIYW�GSRJPMXSW��ERWMIHEHIW�I�VIEPM^Eª¸IW�

3�MRGSRWGMIRXI��GSQS�IJIMXS��IWX¤�WIQTVI�E�HMXEV�PLI�S�UYI�JE^IV�I�S�UYI�E�
VIEPM^EV�� MRGPMRERHS�S� RYQE� SY� RSYXVE� HMVIª¦S�� 8SHEZME�� S� QIGERMWQS�
IWWIRGMEP�HE�:MHE�MQTYPWMSsRE�S�TEVE�S�TVSKVIWWS��TEVE�E�IZSPYª¦S��QIHMERXI�
SW�TVSKVEsQEW�HI�EYXSFYVMPEQIRXS��HI�SVMIRXEª¦S��HI�XVEFEPLS���

3� VIWYPXEHS� REXYVEP� HIWXI� TVSGIWWS� ¬� YQE� QIRXI� GSRJYWE�� FYWGERHS�
GPEVMHEHI��W¦S�TVSFPIQEW�TWMGSP¶KMGSW��EKYEVHERsHS�WSPYª¦S�

8SVRE�WI�PLI� MQTIVMSWE� E� EHSª¦S� HI� TVST¶WMXSW� TEVE� WEFIV� S�QSXMZS� HE�
GSRJYW¦S�QIRXEP� I� IRXIRHIV� SW� TVSFPIQEW�� ERXIW� UYI� XIRXEV� WSPYGMSR¤�PSW�
WYTIVJMGMEPQIRXI��HIM\ERHS�IQ�EFIVXS�RSZEW�HMJMGYPHEHIW�HIPIW�HIGSVVIRXIW�

%�WSPYª¦S�HI�EKSVE�TSHI�WEXMWJE^­�PS�TSV�QSQIRXSW��TSsV¬Q�WI�R¦S�W¦S�
IRXIRHMHSW��IPIW�VIXSVREQ�TSV�SYXVS�TVSGIWWS��TIVQERIGIRHS�RE�GSRHMª¦S�HI�
GSRJPMXSW�E�VIWSPZIV�

4EVE�UYI�WI�QERXIRLE�S�TVST¶WMXS�HI�IRXIRHMQIRXS�HI�WM�QIWQS�I�HE�
:MHE�� JE^�WI� RIGIWW¤VMS� YQ� TIVGIFMQIRXS� MRXIsKVEP� HI� GEHE� JEXS�� WIQ�
NYPKEQIRXS��WIQ�GSQTEM\¦S��WIQ�EGYsWEª¦S�

)\EQMR¤�PS�GSQ�MQTEVGMEPMHEHI��RE�WYE�GSRHMª¦S�HI�JEXS�UYI�¬��GSQ�YQE�
QIRXI�MRSGIRXI��WIQ�TEWWEHS��WIQ�JYXYVS��ETIREW�TVIWIRXI��QIHMERXI�YQE�
LSRIWXE� GSQTVIIRW¦S�� ¬� E� JSVsQE� WIKYVE� HI� S� IRXIRHIV�� TSVXERXS�� HI� S�
TIVGIFIV� I� HMKIVM�PS� GSRZIRMIRXIQIRXI�� WIQ� HEV� QEVKIQ� E� RSZSW�
GSQTVSQIXMQIRsXSW��7IQ�XEP�I\TIVM­RGME�WI�IWX¤� XIRXERHS�FYVPEV�E�QIRXI��
UYEP� WI� HIWINI� WEFIV� TSV� TEPEZVEW� S� UYI� WI� TEWWE� IQ� EPKYQ� PYKEV�� WIQ�
MRXIVIWWI�HI�MV�WI�P¤��HI�GSRLIGIV�WI�TIWWSEPQIRXI�

)WXE�¬�YQE�GSRHYXE�HI�UYIQ�WSQIRXI�FYWGE�MRJSVQEª¦S�WIQ�MRXIsVIWWI�
TIPS�GSRLIGMQIRXS�VIEP��HIWHI�UYI�WI�RIKE�ES�IWJSVªS�HS�HIWPSGEQIRXS�EX¬�S�
PYKEV�IQ�TEYXE�

3� IRXIRHMQIRXS� HI� WM� QIWQS�� E� JMQ� HI� IRGSRXVEV� EW� VE°^IW� HSW�
TVSFPIQEW��TEVE�I\XMVT¤�PSW��I\MKI�YQE�IRIVKME�TIVQEsRIRXI��YQ�TVST¶WMXS�
TIVWIZIVERXI��QERXMHSW�GSQ�MRXIMVI^E�QSVEP�I�TWMGSP¶KMGE��)Q�GEWS�GSRXV¤VMS��
HIWINEQ�WI�ETIREW��MRJSVQEª¸IW�ZIVFEMW��WIQ�QEMW�TVSJYRHEW�GSRWIU¿­RGMEW�

8SHSW�SW�TVSFPIQEW�I\MWXIRXIW�RS�LSQIQ��HIPI�QIWQS�TVSGIHIQ��HEW�
WYEW�GSQTPI\MHEHIW��HE�HSQMREª¦S�HS�WIY�IKS�

2SVQEPQIRXI��IQ�VE^¦S�HS�TV¶TVMS�TEWWEHS��EW�XIRXEXMZEW�HI�QERXIV�SW�
TVST¶WMXSW�HI�EYXSGSRLIGMQIRXS��WIQ�EGYQYPEsª¦S�HI�HEHSW�IWTIGYPEXMZSW��
QEW�HI�VIEP�MHIRXMJMGEª¦S�HI�WM�QIWQS��VIHYRHEQ�IQ�MRWYGIWWS�TIPE�JEPXE�HI�
TIVWIZIVERªE��TIPS�HIW¥RMQS�HMERXI�HEW�HMJMGYPHEHIW�HS�GSQIªS�HE�IQTVIsWE�
I�TIPS�HIWMRXIVIWWI�HI�PMFIVXEV�WI�HSW�GSRJPMXSW�

3�LSQIQ�WI�UYIM\E�UYI�S�EYXSGSRLIGMQIRXS�I\MKI�HIWsTIWE�HI�IRIVKME�
JEGI�ES�HIWKEWXI�UYI�S�IWJSVªS�TVSZSGE��8EPsZI �̂R¦S�WINE�RIGIWW¤VME�YQE�PYXE�
GSQS� E� UYI� WI� XVEZE� IQ� SYXVEW� EXMZMHEHIW�� %� QERYXIRª¦S� HSW� GSRJPMXSW�



TVSHY �̂ QYMXS� QEMW� GSRWYQTª¦S� HI� JSVªEW�� &EWXE� YQE� EXMXYHI� HI�
HIWZEPSVMs^Eª¦S� HSW� TVSFPIQEW�� GSQS� UYIQ� HIM\E� GEMV� YQ� JEVHS�
WMQsTPIWQIRXI��ES�MRZ¬W�HI�IQTIRLEV�WI�TSV�EXMV¤�PS�JSVE�

%�QERYXIRª¦S�HSW�TVST¶WMXSW�HI�VIRSZEª¦S�I�HI�EYXS�ETVMQSVEQIRXS�¬�
VIWYPXEHS�HI�YQE�EGIMXEª¦S�RSVQEP�I�HI�XSHS�QSQIRXS��HE�RIGIWWMHEHI�HI�
EYXSHIWGSFVMV�WI��QSVVIRHS� TEVE� EW� GSRWXVMª¸IW� I� ERWMIHEHIW�� SW�QIHSW� I�
VSXMREW�HS�GSXMHMERS��(IWXE�Eª¦S�GSRWGMIRXI��HI�UYI�WI�MQTVIKRE��S�LSQIQ�
WI� TPIsRMJMGE� MRXIVMSVQIRXI�� WIQ� RIYVSWI� SY� SYXVSW� UYEMWUYIV� JIR·sQIRSW�
TWMG¶XMGSW��TIVXYVFEHSVIW�HE�TIVWSREPMHEHI�I�HE�ZMHE�



��
0IMW�G¤VQMGEW�I�JIPMGMHEHI

2EW�I\TIVM­RGMEW�TWMGSP¶KMGEW�HI�EQEHYVIGMQIRXS�HE�TIVsWSREPMHEHI��RE�
FYWGE� HE� TPIRMXYHI�� E� MRGIVXI^E� ¬� MRHMWTIRW¤sZIP�� TSMW� UYI� IPE� JSQIRXE� S�
GVIWGMQIRXS��S�TVSKVIWWS��WMKRMJMsGERHS�MRWEXMWJEª¦S�TIPS�N¤�GSRWIKYMHS�

%� GIVXI^E� WMKRMJMGEVME�� RIWXI� WIRXMHS�� E� GIWWEª¦S� HI� QSXMsZSW� I�
I\TIVM­RGMEW�� UYI� W¦S� WIQTVI� VIRSZEHSVIW�� JEGYPXERHS� E� EQTPMEª¦S� HSW�
LSVM^SRXIW�HS�WIV�I�HE�ZMHE�

+VEªEW� £� MRGIVXI^E�� UYI� R¦S� VITVIWIRXE� JEPXE� HI� J¬�� SW� IVVSW� W¦S�QEMW�
JEGMPQIRXI�VITEV¤ZIMW�I�SW�­\MXSW�QEMW�WMKRMJMGEXMsZSW��)PE�ENYHE�RE�PMFIVXEª¦S��
TSMW�UYI�E�TVIWIRªE�HS�ETIKS��RS�WIRXMQIRXS��KIVE�E�HSV��E�ERK½WXME��)WXI�
½PXMQS�� UYI� JYRGMsSRE� GSQS� TSWWI� EPKYQEW� ZI^IW�� GSQS� WIRWEª¦S� HI�
WIKYVERªE� I� TVSXIª¦S� RSYXVEW� SGEWM¸IW�� HIWTIVXE� S� QIHS� HE� TIVHE�� HE�
WSPMH¦S��HS�EFERHSRS�

%� ZIVHEHIMVE� WSPMH¦S� ô� E� QIRXI� IWXEV� PMZVI�� HIWGSQTVSsQIXMHE��
SFWIVZERHS� WIQ� HMWGYXMV�� WIQ� NYPKEV�ô� ¬� YQ� IWXEHS� HI� ZMVXYHI�ô� RIQ�
QIQ¶VME�GSRJPMXERXI�HS�TEWWEHS��RIQ�HIWIWTIsVS�TIPS�JYXYVS�R¦S�HIPMRIEHS�
ô�KIVEHSVE�HI�IRIVKME��HI�GSVEsKIQ�

2SVQEPQIRXI�� S�QIHS� HE� WSPMH¦S� ¬� S� JERXEWQE� HS� IWXEV� WS M̂RLS�� WIQ�
RMRKY¬Q�E�UYIQ�WYFQIXIV�SY�E�UYIQ�WYFQIsXIV�WI�

%�MRWIKYVERªE�TSVUYI�WI�IWX¤�E�W¶W�EWWYWXE��GSQS�WI�E�TVIWIRªE�HI�SYXVE�
TIWWSE�TYHIWWI�IZMXEV�SW�JIR·QIRSW�EYXSsQ¤XMGSW�HI�XVERWJSVQEª¦S�MRXIVRE�
HS� WIV�ô� JMWMSP¶KMGE� I� TWMGSsPSKMGEQIRXI�ô� MQTIHMRHS� SW� EGSRXIGMQIRXSW�
HIWEKVEH¤ZIMW�SY�E�QSVXI�

��RIGIWW¤VMS�UYI�S�LSQIQ�ETVIRHE�E�ZMZIV�GSQ�E�WYE�WSPMH¦S�ô�IPI�UYI�¬�
YQ�GSWQS�QMRMEXYVM^EHS��KMVERHS�WSF�E�MRJPY­RGME�HI�SYXVSW�WMWXIQEW�£�WYE�
ZSPXE� ô� GSQ� S� WIY� WMP­RGMS� GVMEXMZS�� WIQ� XEKEVIPMGI�� PMFIVERHS�WI� HE�
GSRWGM­RGME�HI�GYPsTE��UYI�PLI�ZIQ�HS�TEWWEHS�

(IWXMREHS�£�PMFIVHEHI�TPIRE��IRGSRXVE�WI�IRGYVVEPEHS�TIsPEW�PIQFVERªEW�
EVUYMZEHEW�RSW�TEMR¬MW�HS� MRGSRWGMIRXI�ô�WYE�QIQ¶VME�TIVMWTMVMXYEP�ô�UYI�
PLI�T¸IQ�EPKIQEW�IQ�JSVQE�HI�ERWMIHEHI��HI�JSFMEW��HI�GSRJPMXSW�

1IWQS�UYERHS�SW� JEXSVIW�HE�ZMHE� WI� PLI�ETVIWIRXEQ� XVERsU¿MPM^EHSVIW��
IZEHI�WI� HS� TVIWIRXI� WSF� WYWTIMXEW� MRNYWXMJMG¤sZIMW� HI� UYI� R¦S� QIVIGI� E�
JIPMGMHEHI�� VIJYKMERHS�WI� RS� TSWW°sZIP� WYVKMQIRXS� HI� MRIWTIVEHSW�
WSJVMQIRXSW�

%� JIPMGMHEHI� VIPEXMZE� ¬� TSWW°ZIP� I� WI� IRGSRXVE� ES� EPGERGI� HI� XSHSW� SW�
MRHMZ°HYSW��HIWHI�UYI�LENE�RIPIW�E�EGIMXEª¦S�HSW�EGSRXIGMQIRXSW�GSRJSVQI�
WI� ETVIWIRXEQ�� 2IQ� I\MK­RGMEW� HI� WSRLSW� JERX¤WXMGSW�� UYI� R¦S� WI�
GSVTSVMJMGEQ�IQ�VIEPMHEHI��XEQTSYGS�S�L¤FMXS�TIWWMQMWXE�HI�QIWGPEV�E�PY �̂HE�
EPIKVME�GSQ�EW�WSQFVEW�HIRWEW�HSW�HIWENYWXIW�IQSGMSREMW�

%W� LIVERªEW� HS� TEWWEHS� IWTMVMXYEP� VIWWYQEQ� IQ� QERMsJIWXEª¸IW�
G¤VQMGEW�� UYI� HIZIQ� WIV� IRJVIRXEHEW� REXYVEPQIRXI� TSV� JE^IVIQ� TEVXI� HE�
ZMHE��IPIQIRXSW�IWWIRGMEMW�UYI�W¦S�GSRWsXMXYXMZSW�HE�I\MWX­RGME�

'SQS�HIGSVV­RGME�HI�YQE�ZMHE�ERXIVMSV�HMWWSPYXE��WYVsKIQ�SW�GSRJPMXSW��EW�
GEWXVEª¸IW�� SW� XSVQIRXSW� EXYEMW�� HE� QIWsQE� JSVQE�� GSQS� IJIMXS� HS� YWS�
EHIUYEHS�HEW�JYRª¸IW�WI�ETVIWIRXEQ�EW�F­Rª¦SW�HI�TPIRMJMGEª¦S�

%W� PIMW� G¤VQMGEW�� UYI� W¦S� S� VIWYPXEHS� HEW� Eª¸IW� QIVMX¶VMEW� SY�
GSQTVSQIXIHSVEW�HI�GEHE�MRHMZ°HYS��KIVEQ��RE�IGSRSQME�IZSPYXMZE�HI�GEHE�



YQ�� IJIMXSW� GSVVIWTSRHIRXIW�� IWXEFIPIGIRsHS� E� TSRHIVEFMPMHEHI� HE� (MZMRE�
.YWXMªE��TVIWIRXI�IQ�XSHSW�SW�JIR·QIRSW�HE�2EXYVI^E�I�HE�'VMEª¦S�

3� JEXEPMWQS�G¤VQMGS�HE�IZSPYª¦S�¬�E� JIPMGMHEHI�LYQERE��UYERHS�S� WIV��
HITYVEHS�I�PMZVI��WIRXMV�WI�TIVJIMXEQIRXI�MRXIsKVEHS�RE�'SRWGM­RGME�'¶WQMGE�

%�WYE�QEVGLE��IQFSVE�EW�ETEV­RGMEW�HMWWSRERXIW�HI�EPIsKVME�I�XVMWXI^E��
HI�WE½HI�I�HSIRªE��IWX¤�MRGYVWE�RS�TVSGIWWS�HEW�GSRUYMWXEW�UYI�PLI�GYQTVI�
VIEPM^EV��TEWWS�E�TEWWS��GSQ�HMKRMHEHI�I�GSQ�MKYEMW�GSRHMª¸IW�HIPIKEHEW�ESW�
WIYW� WIQIsPLERXIW�� WIQ� TVSXIGMSRMWQSW� ZMW� SY� TYRMª¸IW� GIVGIEHSVEW�
-RsHIZMHEW��UYI� JSVQEVEQ�SW�EVUY¬XMTSW�HI�TVMZMP¬KMS�I� VIGYWE� PEXIRXIW�IQ�
QYMXSW�

%�VIWSPYª¦S�TEVE�WIV�JIPM �̂VSQTI�EW�EQEVVEW�HI�YQ�GEVQE�RIKEXMZS��JEGI�
ES�IRWINS�HI�GSRUYMWXEV�Q¬VMXS�EXVEZ¬W�HEW�Eª¸IW�FIR¬JMGEW�I�GSRWXVYXMZEW��
SFNIXMZERHS�E�WM�QIWQS��S�TV¶\MQS�I�E�WSGMIHEHI�

2IRLYQ�MQTIHMQIRXS�RE�ZMHE�£�JIPMGMHEHI�
9QE� VIWMKREª¦S� HMR¥QMGE� ERXI� S� MRJSVX½RMS� ô� E� REXYVEPMsHEHI� TEVE�

IRJVIRXEV�S� MRWYGIWWS�RIKERHS�WI�E�UYI� MRXIVJMVEQ�RS�IWXEHS�HI�FIQ�IWXEV�
°RXMQS�� UYI� MRHITIRHI� HI� JEXSVIW� I\sXIVRSW�ô� VIEPM^E� E� TVMQIMVE� JEWI� HS�
IWX¤KMS�JIPM �̂

3�EQEHYVIGMQIRXS�TWMGSP¶KMGS��E�ZMW¦S�GSVVIXE�I�SXMQMWXE�HE�I\MWX­RGME�
W¦S�IWWIRGMEMW�TEVE�EHUYMVMV�WI�E�JIPMGMHEHI�TSWsW°ZIP�

2E� WSJVIKYMH¦S� HE� TSWWI�� S� LSQIQ� WYT�I� UYI� S� ETIKS� £W� GSMWEW�� E�
HMWTSRMFMPMHEHI�HI�VIGYVWSW��E�EYW­RGME�HI�TVSFPIsQEW�W¦S�SW�JEXSVIW�F¤WMGSW�
HE�JIPMGMHEHI�I��TEVE�XERXS��WI�IQsTIRLE�GSQ�HIWIWTIVS�

%S� HIWJVYXEV� HIPIW�� TSV¬Q�� H¤�WI� GSRXE� UYI� R¦S� WI� IRGSRsXVE� HMXSWS��
IQFSVE�GSRJSVXEHS��TSVUYI�¬�RS�WIY�QYRHS�°RXMsQS��HI�WEXMWJEª¦S�I�PYGMHI �̂
IQ�XSVRS�HEW�JMREPMHEHIW�HE�ZMHE��UYI�IWX¦S�SW�ZEPSVIW�HE�TPIRMXYHI�

%W�PIMW�G¤VQMGEW�W¦S�E�VIWTSWXE�TEVE�UYI�EPKYRW�MRHMZ°HYsSW�JVYEQ�LSNI�S�
UYI�E�SYXVSW�JEPXE��ES�QIWQS�XIQTS�W¦S�E�IWTIVERªE�TEVE�EUYIPIW�UYI�PYXEQ�
I�ERIPEQ��EGIRERHS�PLIW�E�4SWWMFMPMHEHI�TV¶\MQE�HI�EUYMWMª¦S�HSW�IPIQIRXSW�
UYI�JIPMGMsXEQ�

-HIEV� E� JIPMGMHEHI� WIQ� ETIKS� I� MRWMWXMV� TEVE� GSRWIKYM�PE�� XVEFEPLEV� EW�
EWTMVEª¸IW�°RXMQEW��LEVQSRM^ERHS�EW�GSQ�SW�PMsQMXIW�HS�IUYMP°FVMS��HMKIVMV�EW�
SGSVV­RGMEW�HIWEKVEH¤ZIMW�GSQS�TEVXI�HS�TVSGIWWS��QERXIV�WI�ZMKMPERXI��WIQ�
XIRW¸IW�RIQ�VIsGIMSW�I�WI�HEV¤�S�EQEHYVIGMQIRXS�TWMGSP¶KMGS��PMFIVEXMZS�HSW�
GEVQEW� HI� MRWYGIWWS�� EFVMRHS� IWTEªS� TEVE� S� EYXS�IRGSRXVS�� E� TE �̂
TPIRMJMGEHSVE�
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��
2EWGMQIRXS�HE�GSRWGM­RGME

%RXVSTSP¶KMGE�I�LMWXSVMGEQIRXI��E�WSFVIZMZ­RGME�IUYMPMsFVEHE�HS�LSQIQ�I�
HE�WSGMIHEHI�XIQ�IWXEHS�WIQTVI�ZMRGYPEsHE�£�MH¬ME�HI�YQ�QMXS�GIRXVEP��RS�
UYEP�WI�LEYVIQ�SW�ZEPSVIW�¬XMGSW�HI�WYWXIRXEª¦S�HEW�WYEW�EXMZMHEHIW�I�HS�WIY�
IUYMP°FVMS��8SHE�ZI �̂IQ�UYI�JEXSVIW�EHZIVWSW�MRXIVJIVIQ�RSW�QMXSW�LYsQERSW��
HIWEGVIHMXERHS� EUYIPI� UYI� WMRXIXM^E� EW� WYEW� EWTMVEsª¸IW�� SW� LSQIRW� WI�
IRGEQMRLEQ� TEVE� S� GESW� I� WI� EKVMHIQ� I� WI� TIVXYVFEQ�� TEVIGIRHS� LEZIV�
TIVHMHS�S�VYQS�

4EWWEHE�E�XIQTIWXEHI��SW�WIYW�VIQERIWGIRXIW��R¦S�HIWsXVY°HSW�MR�XSXYQ��
IQIVKIQ��HERHS�WYVKMQIRXS�E�YQE�RSZE�MHIEª¦S��I�YQ�QMXS�GVMEXMZS�ETEVIGI�
TVIIRGLIRHS�E�PEGYRE�HIM\EHE�TIPS�ERXIVMSV�

2S�IWXEHS�EXYEP�HE�WSGMIHEHI�I\MWXI�E�GEV­RGME�HI�YQ�QMXS�TVIHSQMRERXI��
UYI�EKPYXMRI�XSHEW�EW�QIRXIW��WSFVI�IPEW�HIVsVEQERHS�EW�WYEW�FIRIWWIW�I�
GSRJSVXERHS�EW�

%�TIVHE�HS�QMXS�I\T¸I�SW�GSRXI½HSW�TW°UYMGSW��UYI�EPXIsVEQ�SW�SFNIXMZSW�
HEW�WYEW�RIGIWWMHEHIW��JE^IRHS�SW�QIVKYsPLEV�RS�ZE M̂S�SY�RS�HIWMRXIVIWWI��
RS�TVE^IV�SY�RE�EPYGMREª¦S�HS�TSHIV�

)Q�WI�GSRWMHIVERHS�UYI�RIRLYQ�HIWWIW�SFNIXMZSW�TPIRMsJMGE�S�MRHMZ°HYS��
IPI�TEWWE�E�HMWTYXEV�E�RIGIWWMHEHI�EFVERKIRsXI�HS�HIWTIVXEV�HE�GSRWGM­RGME��
MRXIVTVIXERHS�SW�QMXSW�QIRSsVIW�RIPI�NEGIRXIW�

.YRK��IQ�YQE�ER¤PMWI�TVSJYRHE��IWXEFIPIGIY�UYI�üE�I\MWsX­RGME�W¶�¬�VIEP�
UYERHS�¬�GSRWGMIRXI�TEVE�EPKY¬Qý��EJMVQERHS�E�RIGIWWMHEHI�UYI�S�'VMEHSV�
TSWWYM�IQ�VIPEª¦S�ES�LSQIQ�GSRWGMIRXI�

3TSVXYREQIRXI��ZSPXSY�E�IWGPEVIGIV�UYI�üE�XEVIJE�HS�LSQIQ�¬�����
�
GSRWGMIRXM^EV�WI�HSW�GSRXI½HSW�UYI�TVIWWMSsREQ�TEVE�GMQE��ZMRHSW�HS�
MRGSRWGMIRXIý��)WWI�HIWTIVXEV�I�GVIWsGMQIRXS�HE�GSRWGM­RGME��EMRHE�WIKYRHS�
S�IQMRIRXI�TWMGEREsPMWXE��XIVQMRE�TSV�EJIXEV�PLI�XEQF¬Q�S�MRGSRWGMIRXI�

��SFZMS�UYI��WI�SW�GSRXI½HSW�TW°UYMGSW�IQIVKIRXIW�JSVsQEQ�E�
GSRWGM­RGME��EW�GSRXVMFYMª¸IW�EXYEMW�HIWXE�WI�MV¦S�MRsGSVTSVEV�ES�MRGSRWGMIRXI�
UYI�WYVKMV¤�QEMW�XEVHI�

(IWXI�QSHS��S�REWGMQIRXS�HE�GSRWGM­RGME�WI�STIVE�QIHMsERXI�E�
GSRNYRª¦S�HSW�GSRXV¤VMSW��GSQS�HIGSVV­RGME�HI�YQE�ZEVMEHE�KEQE�HI�
GSRXI½HSW�TW°UYMGSW��UYI�JSVQEQ�EW�MQTVIWsW¸IW�EVUYIX°TMGEW�ES�JE^IVIQ�
GSRXEXS�GSQ�S�IKS��HERHS�WYVsKMQIRXS�£�WYE�WYFWX¥RGME�TW°UYMGE�I�XSVRERHS�
XSHS�IWWI�XVEsFEPLS�YQ�TVSGIWWS�HI�MRHMZMHYEª¦S�

(E°�WYVKIQ�SW�HMWGIVRMQIRXSW�IRXVI�EW�GSMWEW�STSWXEW��S�IY�I�S�R¦S�IY��S�
IKS�I�S�MRGSRWGMIRXI��S�WYNIMXS�I�S�SFNIXS��E�TV¶TVME�TIWWSE�I�E�SYXVE��(ERHS�
GEQTS�ESW�GSRJPMXSW��IWXI�WIRXMQIRXS�UYI�IRJVIRXE�I�GSRXIWXE�XSVRE�WI�YQE�
JSVQE�EPXEsQIRXI�GVMEXMZE�HI�PYXE��GYNE�ZMX¶VME�TVSTSVGMSRE�WEXMWJEª¦S��
EQTPMEª¦S�I�ETVMQSVEQIRXS�HE�ZMHE�

7IQ� IWWE� HYEPMHEHI� HSW� STSWXSW�� UYI� PIZE� £� VIJPI\¦S�� RS� TVSGIWWS� HI�
MRHMZMHYEª¦S��R¦S�L¤�EYQIRXS� VIEP�HI�GSRWGM­RsGME��UYI�WSQIRXI�WI�STIVE�
IRXVERHS�IQ�GSRXEXS�GSQ�SW�STSWsXSW�I�SW�EFWSVZIRHS�

%� GSRWGM­RGME�� HS� TSRXS� HI� ZMWXE� JMPSW¶JMGS�� ¬� üYQ� EXVMFYsXS� EPXEQIRXI�
HIWIRZSPZMHS� RE� IWT¬GMI� LYQERE� I� UYI� WI� GEVEGsXIVM^E� TSV� YQE� STSWMª¦S�
F¤WMGE��IWWIRGMEP��)�S�EXVMFYXS�TIPS�UYEP�S�LSQIQ�XSQE�IQ�VIPEª¦S�ES�QYRHS�
ô�FIQ�GSQS�ESW�HIRSQMREHSW�IWXEHSW�MRXIVMSVIW�I�WYFNIXMZSW�ô�E�HMWX¥RGME�



IQ�UYI�WI�GVME�E�TSWWMFMPMHEHI�HI�R°ZIMW�QEMW�EPXSW�HI�MRXIKVEsª¦S���
4SV� WYE� ZI �̂� HIGPEVE�� EMRHE�� .YRK�� E� GSRWGM­RGME� ¬� üE� VIPEsª¦S� HSW�

GSRXI½HSW�TW°UYMGSW�GSQ�S�IKS��RE�QIHMHE�IQ�UYI�IWWE�VIPEª¦S�¬�TIVGIFMHE�
GSQS� XEP�� TIPS� IKSý�� )� GSRGPYM� UYI� üEW� VIPEª¸IW� GSQ� S� IKS� UYI� R¦S� W¦S�
TIVGIFMHEW� GSQS� XEP� W¦S� MRGSRWGMIRXIWý�� )WXEFIPIGI�� EHIQEMW�� E� HMJIVIRªE�
IRXVI� GSRWsGM­RGME� I� TWMUYI�� UYI� IWXE� ½PXMQE� üVITVIWIRXE� E� XSXEPMHEHI� HSW�
GSRXI½HSW�TW°UYMGSWý�I�GSQS�IWWIW�GSRXI½HSW��RE�WYE�XSXEPMsHEHI��R¦S�IWX¦S�
ZMRGYPEHSW�RS�IKS��XEMW�R¦S�W¦S�GSRWGM­RGME�

2SW�QMXSW�GIRXVEMW�HI�XSHSW�SW�TSZSW��SW�STSWXSW�JSVQEsVEQ�E�IWW­RGME�
HEW�WYEW�GVIRªEW��HSW�WIYW�GSRXI½HSW�TW°UYMsGSW�KIVEHSVIW�HE�GSRWGM­RGME�

)RGSRXVEQS�PSW�REW�VIPMKM¸IW�HE�ERXMK¿MHEHI�SVMIRXEP�I��TEVXMGYPEVQIRXI��
RS�QMXS�HE�'VMEª¦S��RS�UYEP��SW�GSRJPMXSW�HE�XVIZE�I�HE�PY �̂�HS�FIQ�I�HS�QEP�
W¦S� VIPIZERXIW�� 3� >SVSEWXVMWsQS� XEQF¬Q� S� VIWWYWGMXSY� I�� QEMW� XEVHI�� E�
EPUYMQME� JEGYPXSY� S� WYVKMQIRXS� HE� 4IHVE� *MPSWSJEP� GSQS� QIHMEHSVE� HSW�
STSWXSW��HS�7ERXS�+VEP��GSQS�HIT¶WMXS�UYI�GSQT¸I�EW�FEWIW�HE�GSRWsGM­RGME�
LYQERE��E�WI�EZSPYQEV�EXVEZ¬W�HSW�XIQTSW��HERHS��HIWHI�S� MR°GMS��E� MH¬ME�
HEW�WYEW�Z¤VMEW�I\TVIWW¸IW��XEMW��E�GSRWsGM­RGME�QSVEP��E�GSRWGM­RGME�HI�J¬��E�
GSRWGM­RGME�HS�HIZIV��HI�NYWXMªE��HI�TE �̂�HI�EQSV���

3W�IUYMTEQIRXSW�GSRWXMXYXMZSW�HE�GSRWGM­RGME�WYXMPM^EQs�WI��I�EHUYMVIQ�
QEMW�EQTPEW�TIVGITª¸IW�UYI�JEGYPXEQ�S�HIsWIRZSPZMQIRXS�IQSGMSREP�I�¬XMGS�
HS�LSQIQ��EY\MPMERHS�S�RE�PMFIVEª¦S�HI�GSRJPMXSW�

%W�LIVERªEW�EX¤ZMGEW��UYI�WI�GSRZIVXIQ�IQ�EVUY¬XMTSW��RS�MRGSRWGMIRXI�
MRHMZMHYEP�I�GSPIXMZS�HM^IQ�VIWTIMXS�£W�VIEPMsHEHIW�HS�)WT°VMXS��IQ�WM�QIWQS�
VIWTSRW¤ZIP� TIPSW� VIW°HYSW� TW°UYMGSW�� UYI� WI� XVERWJSVQEQ� RSW� GSRXI½HSW�
TVITSRHIVERsXIW�TEVE�E�JSVQEª¦S�HE�GSRWGM­RGME�

3� LSQIQ� HIZI� EHUYMVMV� S� GSRLIGMQIRXS� TEVE� IPIZEV�WI� HS� WIV� FVYXS��
XSVRERHS�WI�S�WYNIMXS�HIXIRXSV�HE�GSRWGM­RGME��2¦S�PLI�FEWXEV¤�GSRLIGIV��QEW�
XEQF¬Q�� ZMZIV� E� I\TIVM­RGME� HI� WIV� S� SFNIXS� GSRLIGMHS�� 2¦S� WSQIRXI�
GSRLIGIV� HI� JSVE� TEVE� HIRXVS�� TSV¬Q�� ZMZIRGMEV� S� UYI� ¬� GSRLIGMHS��
MRGSVTSVERHS�S�£�WYE�VIEPMHEHI��)RUYERXS�S�IKS�GSRLIGI��S�SYXVS�TEWWE�E�WIV�
YQ� SFNIXS� HIXMHS�� GSRLIGMHS�� S� UYI� R¦S� TPIRMJMGE�� )WXE� WEXMWsJEª¦S� EHZ¬Q�
UYERHS�S�IKS��TEWWERHS�TIPE�ZMZ­RGME�HS�UYI�GSRLIGI��XSVRE�WI��TSV�WYE�ZI �̂�
GSRLIGMHS�TIPS�SYXVS��UYI�XEQsF¬Q�XIQ�E�JYRª¦S�HI�WYNIMXS�GSRLIGIHSV��3�
IKS�EHUYMVI��HIWsWI�QSHS��E�GSRWGM­RGME�EYX­RXMGE��RS�QSQIRXS�IQ�UYI�¬�
WYsNIMXS�UYI�GSRLIGI�S�SFNIXS�GSRLIGMHS�

-RHMWTIRW¤ZIP��RIWWI�NSKS�HS�GSRLIGIV�WIRHS�GSRLIGMHS��UYI�WI�R¦S�GVMI�
YQE�HITIRH­RGME�IQ�VIPEª¦S�£�TIWWSE�UYI�GSRLIGI��%�ZMHE�WEYH¤ZIP�¬�E�UYI�
HIGSVVI� HE� PMFIVHEHI� GSRWsGMIRXI�� GETE �̂ HI� IRJVIRXEV� SW� SFWX¤GYPSW� I�
HMJMGYPHEHIW� UYI� WI� ETVIWIRXEQ� RS� VIPEGMSREQIRXS� LYQERS� I� RE� TV¶TVME�
MRHMZMsHYEPMHEHI��)WXE�¬�E�QIXE�UYI�E�GSRWGM­RGME�EPQINE�



��
3W�WSJVMQIRXSW�LYQERSW

� � � � � � �&YHE�GSRWMHIVSY�E�ZMHE�GSQS�YQE�JSVQE�HI�WSJVMQIRXS�I�UYI�E�WYE�
JMREPMHEHI�IVE��I\GPYWMZEQIRXI��IRGSRXVEV�E�QERIMsVE�HI�PMFIVXEV�WI�HIPI��4EVE�
S�FYHMWQS��E�ZMHE�¬�GSRWXMXY°HE�HI�QMW¬VMEW�UYI�KIVEQ�S�WSJVMQIRXS��TSV�WYE�
ZI �̂� S� WSJVMQIRXS� ¬� GEYWEHS� TIPSW� HIWINSW� MRWEXMWJIMXSW� SY� TIPEW� IQSª¸IW�
TIVXYVsFEHSVEW�I� �S�WSJVMQIRXS
�HIM\EV¤�HI�I\MWXMV� WI� JSVIQ�IPMQMREsHSW�SW�
HIWINSW��WIRHS�RIGIWW¤VMS��TEVE�XERXS��YQE�GSRHYXE�QSHIVEHE��I�E�IRXVIKE�£�
QIHMXEª¦S�IQ�XSVRS�HEW�EWTMVEª¸IW�IPIZEHEW�HS�WIV�

%� JMQ� HI� XVERWQMXMV� EHIUYEHEQIRXI� WYEW� PMª¸IW�� S� TV°RGMsTI� +EYXEQE�
YXMPM^SY�WI�HI�TEV¤FSPEW��GSRJSVQI�JI �̂.IWYW�QEMW�XEVHI�

3�JYRHEQIRXS�IWWIRGMEP�HSW�WIYW�IRWMRSW�WI�IRGSRXVE�RE�0IM�HS�GEVQE��
KVEªEW�£�UYEP�S�LSQIQ�¬�S�GSRWXVYXSV�HI�WYE�HIWHMXE�SY�JIPMGMHEHI��QIHMERXI�
S� GSQTSVXEQIRXS�EHSXEHS�RS�TIV°SHS�HE� WYE�I\MWX­RGME� GSVTSVEP�� )Q�YQE�
IXETE�� E� ETVIRHMs^EKIQ� IUYMTE�S� TEVE� E� TV¶\MQE�� WIRHS� UYI� E� WSQE� HEW�
I\TIsVM­RGMEW� I� Eª¸IW� TSWMXMZEW� ERYPE� EUYIPEW� UYI� PLI� GSRWXMXYIQ� H¬FMXS�
TVSTMGMEHSV�HI�WSJVMQIRXS�

3�WSJVMQIRXS�WI�ETVIWIRXE��RE�GVMEXYVE�LYQERE��GSQS�YQE�IRJIVQMHEHI��
UYI� RIGIWWMXE� HI� XVEXEQIRXS� GSRZIRMIRXI�� IQ� UYI� WI� MRZMWXEQ� XSHSW� SW�
ZEPSVIW� ES� EPGERGI�� TIPE� TVMQE M̂E� HI� PSKVEV�WI� S� FIQ�IWXEV� I� S� IUYMP°FVMS�
JMWMSTW°UYMGS�

(IWXI�QSHS��S�WSJVMQIRXS�TSHI�HIGSVVIV�HS�HIWKSWXS�SVsK¥RMGS�SY�QIRXEP�
UYI� ¬� YQ� TVSGIWWS� HIKIRIVEXMZS� HS� MRWXVYsQIRXS�QEXIVMEP� HS� LSQIQ�� %W�
HSIRªEW�GEQTIMEQ��I�E�VIGITsXMZMHEHI�HEUYIPIW�UYI�WI�IRGSRXVEQ�MRGYVWSW�
RSW�G¶HMKSW�HE�.YWXMªE�(MZMRE�WSJVIQ�REW��QIHMERXI�EW�GSEVGXEª¸IW�HERSWEW�
HSW� QIGERMWQSW� KIR¬XMGSW�� SY� TSV� GSRXEQMREª¦S� TSWXIVMSV�� IWGEWWI �̂
EPMQIRXEV�� XVEYQEXMWQSW� J°WMGSW�I�TWMGSP¶KMGSW��RYQ�IQEVERLEHS�HI�GEYWEW�
TV¶\MQEW�� HIGSVVIRXIW� HSW� GSQTVSsQMWWSW� RIKEXMZSW� HS� TEWWEHS� QEMW�
VIQSXS�

2SYXVS�GEWS��S�WSJVMQIRXS�VIWYPXE�HE�XVERWMXSVMIHEHI�HE�TV¶TVME�ZMHE�J°WMGE�
I� HE� JVEKMPMHEHI� HI� XSHSW� SW� FIRW� UYI� TVSsTSVGMSREQ� TVE^IV� TSV� YQ�
QSQIRXS��GSRZIVXIRHS�WI�IQ�VEs^¦S�HI�TVISGYTEª¦S��HI�EVVITIRHMQIRXS��HI�
EQEVKYVE�

%�FYWGE�HS�TVE^IV�¬�MREXE��MRWXMRXMZE��I�S�LSQIQ�WI�PLI�EJIVVE�RE�GSRHMª¦S�
HI�QIXE�TVMSVMX¤VME�

2¦S� VEVS�� ES� GSRWIsKYM�PS�� JVYM� HE� WEXMWJEª¦S� QSQIRX¥RIE� I�� TSV�
MRWEXMWJEª¦S�TWMsGSP¶KMGE��TVST¸I�WI�E�TVSPSRK¤�PS� MRHIJMRMHEQIRXI��WSJVIRHS�
ERXI�E�MQTSWWMFMPMHEHI�HI�S�QERXIV��TIPEW�EPXIVEª¸IW�REXYVEMW�UYI�WI�HIVMZEQ�
HE� MQTIVQER­RGME� HI� XYHS�� TIPE� WEXYVEª¦S� I�� JMREPQIRXI�� TIPE� TIVHE� HI�
SFNIXMZS�ET¶W�GSRWIKYMHS�S�ERIPS�

4SV� JMQ�� WYVKI� S� WSJVMQIRXS� HSW� GSRHMGMSREQIRXSW� HI� SVsHIQ� J°WMGE� I�
QIRXEP�

3W�L¤FMXSW�EVVEMKEHSW�GSRWXMXYIQ�YQE�WIKYRHE�REXYVI^E��GSQ�TVIZEP­RGME�
RE� GSRHYXE� TWMGSP¶KMGE� HS� LSQIQ�� %W� EPXIsVEª¸IW� I� XVERWJSVQEª¸IW�
TVSHY^IQ� WSJVMQIRXS�� TIPE� RIGIWWMsHEHI� HI� ENYWXEQIRXS�� TIPS� IWJSVªS� HE�
EHETXEª¦S��I�SW�EPXMFEMs\SW�HE�IQSª¦S�UYI�XIRHI�E�VIEKMV�£W�QYHERªEW�UYI�
WI�HIZIQ�STIVEV�RE�GSRHYXE�

)RGSRXVEHS�S�WSJVMQIRXS��S�LSQIQ�XIQ�S�HIZIV�HI� MHIRsXMJMGEV�EW�WYEW�



GEYWEW�� UYI� TVSGIHIQ� HSW� EXSW� HIKIRIVEXMZSW� TV¶\MQSW� SY� VIQSXSW��
VIJIVIRXIW� £W� WYEW� VIIRGEVREª¸IW�� %S� PEHS� HEUYIPIW� UYI� VIWWYQEQ� HEW�
H°ZMHEW� G¤VQMGEW�� IWX¦S� SW� HIGSVVIRXIW� HEW� WYEW� IQSª¸IW� HIWIUYMPMFVEHEW��
UYI� X­Q� REWsGIRXIW� RS� IKS°WQS�� RS� ETIKS�� RE� MQEXYVMHEHI� TWMGSP¶KMGE��
(IRXVI�SYXVSW��ETVIWIRXEQ�WI�IQ�TPERS�HI�HIWXEUYI��S�QIHS��S�GM½QI��E�MVE��
UYI�I\TPSHIQ�JEGMPQIRXI�IRKIRHVERHS�WSJVMsQIRXS�

'LIKE� S�QSQIRXS� HI� FYWGEV�WI� E� GIWWEª¦S� HIPIW�� UYEP� SGSVVI� GSQ� EW�
IRJIVQMHEHIW�UYI�HIZIQ�WIV�XVEXEHEW�GSQ�GEsVMRLS��TSV¬Q�GSQ�HMWGMTPMRE��
(I� YQ� PEHS�� ¬� MQTVIWGMRH°ZIP� MV�WI� £W� GEYWEW�� E� JMQ� HI� JE^­�PEW� TEVEV�� ES�
QIWQS�XIQTS�IZMsXEV�RSZSW�JEXSVIW�HIWIRGEHIERXIW��'SRLIGMHEW�EW�SVMKIRW��
QEMW� J¤GIMW� WI� XSVREQ� EW� XIVETMEW� UYI�� ETPMGEHEW� GSRZIRMIRXIQIRsXI��
VIWYPXEQ�JEZSV¤ZIMW�ES�GPMQE�HI�WE½HI�I�HI�FIQ�IWXEV�

3�IWJSVªS�IQTVIIRHMHS�TEVE�S� X¬VQMRS�HS� WSJVMQIRXS�� ETVIWIRXE�WI�IQ�
IXETEW� UYI� WI� Z¦S� MRGSVTSVERHS� ES� HME�E�HME� HS� MRHMZ°HYS� GMSWS� HE� WYE�
RIGIWWMHEHI�HI�TE �̂

-QT¸I�WI�PLI� S� XVEFEPLS� HI� GSRHMGMSREV� E� QIRXI� £� RIGIWsWMHEHI� HE�
LEVQSRME�� VIGSVVIRHS�£�QIHMXEª¦S�IQ� XSVRS�HEW� JMREPMHEHIW�EPXVY°WXMGEW�HE�
ZMHE�� HMWGMTPMRERHS� E� ZSRXEHI�� I\IVsGMXERHS� E� XVERU¿MPMHEHI� HMERXI� HSW�
EGSRXIGMQIRXSW�UYI�R¦S�TSHIQ�WIV�IZMXEHSW��HEW�SGSVV­RGMEW�HIRSQMREHEW�
XVEK¬HMEW�� HEW� UYEMW� TSHI� VIXMVEV� I\GIPIRXIW� VIWYPXEHSW� TEVE� S�
GSQTSVXEsQIRXS�I�E�EYXS�VIEPM^Eª¦S��3�TVSGIWWS�HE�GIWWEª¦S�HS�WSJVMsQIRXS�
H¤�WI��EMRHE��EXVEZ¬W�HS�WSJVMQIRXS�UYI�TVSTMGME�WEXMWsJEª¦S�TIPE�GIVXI^E�UYI�
EHZ¬Q�HI�WI�IWXEV�PMFIVERHS�HE�WYE�¤WTIVE�GSRWXVMª¦S�

)RJVIRXEV��TSVXERXS��S�WSJVMQIRXS��WIQ�Z¤PZYPEW�TWMGSP¶sKMGEW�IWGETMWXEW��¬�
YQE� EXMXYHI� WEYH¤ZIP�� QYMXS� HMWXERXI� HE� HMWXSRME� QEWSUYMWXE� LEFMXYEP��
8EQF¬Q�VIWYPXE�HI�YQE�HMWTSsWMª¦S�GSRWGMIRXI�TEVE�S�LSQIQ�IRJVIRXEV�WI�
HIWRYHEHS��GSQ�YQE�ZMW¦S�SXMQMWXE�IQ�XSVRS�HS�JYXYVS�TSV�GSRUYMWXEV�

6IEPQIRXI��S�WSJVMQIRXS�JE �̂TEVXI�HS�QIGERMWQS�HE�IZSsPYª¦S�RE�8IVVE��
2SW�VIMRSW�ZIKIXEP�I�ERMQEP�IPI�WI�IRGSRXVE�RE�IQFVMSR¤VME�TIVGITª¦S�HEW�
TPERXEW��UYI�WSJVIQ�EW�EKVIWW¸IW�I�LSWXMPMHEHIW�HS�QIMS��EW�GSRXEQMREª¸IW�I�
TVSGIWWSW�HIKIsRIVEXMZSW��)RXVI�SW�ERMQEMW��HIWHI�SW�QIRSW�I\TVIWWMZSW�EX¬�
SW� QEMW� EZERªEHSW� FMSPSKMGEQIRXI�� S� WSJVMQIRXS� WI� QERMJIWsXE� RE�
WIRWMFMPMHEHI� RIVZSWE�� GSQS� JSVQE� HI� TVSHY M̂V� RSZSW� I� QEMW� TIVJIMXSW�
FM¶XMTSW��IQ�GSRWXERXI�EHETXEª¦S�I�LEVQSRME�HEW�JSVQEW�HS�TWMUYMWQS�RIPIW�
PEXIRXI�

%�WYTIVEª¦S�HS�WSJVMQIRXS�¬��WIQ�H½ZMHE��S�KVEZI�HIWEsJMS�HE�I\MWX­RGME�
LYQERE��UYI�E�XSHSW�GYQTVI�GSRWIKYMV�



��
6IGYVWSW�TEVE�E�PMFIVEª¦S�HSW�WSJVMQIRXSW

�������%�GSVEKIQ�¬�JEXSV�HIGMWMZS�TEVE�S�FIQ�HS�MRHMZ°HYS�RE�WYE�LMWXSVMSKVEJME�
TWMGSP¶KMGE��4EVE�LEYVM�PE��FEWXE�S�MRXIVIWsWI�GSRWGMIRXI�I�HYVEHSYVS�IQ�JEZSV�
HE�EUYMWMª¦S�HE�JIPMGMHEsHI��UYI�WI�HIZI�XSVREV�E�QIXE�IWWIRGMEP�HE�WYE�
I\MWX­RGME��-RI\MWXIRXI�IWXE�RIGIWWMHEHI�XEQTSYGS�L¤�WSJVMQIRXS��TSVsUYI��E�
EYW­RGME�HEW�EWTMVEª¸IW�RSFVIW�VIWYPXE�HE�QSVXI�HSW�MHIEMW��TVSZSGEHE�TIPE�
MRHMJIVIRªE�HE�ZMHE��IQ�YQE�TWMGSTEsXSPSKME�KVEZI�

3� WSJVMQIRXS�� IQ� WM� QIWQS�� ¬� JSRXI� QSXMZEHSVE� TEVE� EW� PYXEW� HI�
GVIWGMQIRXS� IQSGMSREP� I� EQEHYVIGMQIRXS� HE� TIVWSsREPMHEHI�� UYI� TEWWE� E�
GSQTVIIRHIV�E�I\MWX­RGME�HI�QERIMVE�QIRSW�WSRLEHSVE�I�QEMW�GSRHM^IRXI�
GSQ� E� WYE� VIEPMHEHI�� 3W� NSKSW� I� MPYW¸IW� HE� MHEHI� MRJERXMP�� WYTIVEHSW�� H¦S�
IRWINS�E�YQE�MRXIKVEª¦S�GSRWGMIRXI�HS�MRHMZ°HYS�RS�KVYTS�WSGMEP�RS�UYEP�WI�
IRGSRXVE��JSQIRXERHS�S�IWJSVªS�TIPS�FIQ�HSW�HIQEMW��TSV�WEFIV�WI�QIQFVS�
ZEPMSWS� I� IRXIRHIV�� TSV� I\TIVM­RGME� TIWWSsEP�� SW� KVEZEQIW� UYI� E� HSV�
TVSTSVGMSRE�� -RSFWXERXI� IWXE� I\sTIVM­RGME� P½GMHE�� WEFI� UYI� S� IWJSVªS� E�
IRZMHEV� TEVE� PMFIVEV�WI� HSW� WSJVMQIRXSW� ¬�� TSV� WYE� ZI �̂� GSRUYMWXE� HE�
MRXIPMK­RGME� I� HS� WIRXMQIRXS� TSWXSW� E� WIVZMªS� HE� WYE� VIEPM^Eª¦S� TIWWSEP� I�
GSsQYRMX¤VME�

2E�QEMSV� TEVXI� HSW� Q¬XSHSW�� E� ZSRXEHI� HS� TEGMIRXI� TVIsZEPIGI� GSQS�
JEXSV�HI�EPXE�MQTSVX¥RGME�

)\GIXYERHS�WI� SW� VIsJIVMHSW� WSJVMQIRXSW� TSV� WSJVMQIRXSW�� I�QIWQS� IQ�
KVERHI�TEVXI�HIPIW��E�VIJPI\¦S�FIQ�HMVIGMSREHE�KIVE�YQE�TWMGSWJIVE�HI�TE �̂�
VIRSZEHSVE��UYI�S�IRZSPZI�I�EPMQIRXE��PIZERHS�£�PMFIVEª¦S�HIPIW�

6IPEGMSRIQSW�EPKYQEW�JEWIW�HE�XIVETME�PMFIVEXMZE�
E
 'SRWMHIVEV�XSHSW�SW�MRHMZ°HYSW�GSQS�HMKRSW�HI�WIV�EQEHSW�I�XSQEV�

TSV�QSHIPS�EPKY¬Q�UYI�S�EQE�I�WI� PLI�HIHMGE��TSV� MWXS�QIWQS��GVIHSV�HI�
VIGIFIV�XSHS�S�EJIXS�

)WXI� WIRXMQIRXS�� WIQ� ETIKS� RIQ� MRXIVIWWI� KIVEHSV� HI� IQSª¸IW�
TIVXYVFEHSVEW��HIWEVQE�S�MRHMZ°HYS�HI�WYWTIMXEW��HI�ERWMIHEHIW�I�QIHSW��ES�
QIWQS� XIQTS� HMVMQMRHS� EW� MRGSQsTVIIRW¸IW� HI� SYXVIQ� I� HIWEVXMGYPERHS�
UYEMWUYIV�TPERSW�MRJIsPM^IW�

9QE� ZMW¦S� JEZSV¤ZIP� WSFVI� EPKY¬Q� HMPYM� EW� RYZIRW� HIRsWEW� UYI� PLI�
SFWGYVIGIQ�E�TIVWSREPMHEHI��JEGYPXERHS�YQ�VIPEsGMSREQIRXS�TSWMXMZS��%�R¦S�
VIEª¦S�£�EKVIWWMZMHEHI�HS�SYXVS�HIWQERXIPE�PLI�E�GSYVEªE�HI�TVITSX­RGME��RE�
UYEP�WI�SGYPXE��7I�E�VIWTSWXE�¬�SXMQMWXE�I�WIQ�E^IHYQI��GSRUYMWXE�S�TEVE�YQ�
MRXIVG¥QFMS�½XMP��EQTPMERHS�PLI�S�G°VGYPS�HI�I\TVIWW¸IW�EJIsXMZEW��0SKS��IWXI�
WIRXMQIRXS� GSRXVMFYM� TEVE� ERYPEV� SW� IJIMXSW�HS� WSJVMQIRXS�QSVEP� I� HMWWMTEV�
EPKYQEW��WIR¦S�XSHEW�EW�WYEW�GEYWEW�TIVXYVFEHSVEW�

3� EXS� HI� ZIV� FIQ� EW� HIQEMW� TIWWSEW�� XSVRE�WI� YQ� L¤FMXS� XIVET­YXMGS�
TVIZIRXMZS��IQ�VIPEª¦S�£W�EKVIWW¸IW�HS�QIMS�EQsFMIRXI��HSW�GSQTERLIMVSW��
GSRWXMXYMRHS�YQ�IRGSVENEQIRXS�TEVE�E�PYXE�PMFIVXEHSVE�

3�GYPXMZS��E�I\TERW¦S�HI�MH¬MEW�I�GSRGIMXSW�IHMJMGERXIW�ETEKEQ�S�MRG­RHMS�
EXIEHS� TIPS� TIWWMQMWQS� HE� QEPIHMG­RGME�� HE� MRZINE�� HE� GEP½RME�� XSVRERHS�
VIWTMV¤ZIP�E�EXQSWJIVE�WSGMEP�HS�KVYTS�SRHI�S�LSQIQ�WI�PSGEPM^E�

F
 -HIRXMJMGEV�I�IWXMQYPEV�SW�XVEªSW�HI�FSRHEHI�HS�GEV¤XIV�EPLIMS�
2¦S� L¤� WSPS�� TSV� QEMW� W¤JEVS�� UYI�� XVEXEHS�� R¦S� TIVQMXE� S� ZMGINEV� HI�

TPERXEW��)Q�XSHS�WIRXMQIRXS�I\MWXIQ�XIVVEW�J¬VXIMW�TEVE�E�FSRHEHI��QIWQS�



UYERHS� GSFIVXEW� TSV� GEPMªE� I� TIHVIKYPLSW�� 9Q� XVEFEPLS�� FVIZI� UYI� WINE��
EJEWXERHS� S� MQTIHMQIRsXS�� I� PSKS� IWTPIRHIQ� SW� VIGYVWSW� TV¶TVMSW� TEVE� E�
WIQIRXIMVE�HE�IWTIVERªE�

3W�MRHMZ°HYSW�UYI�WI�RSXEFMPM^EZEQ�TIPE�QEPHEHI�RE�ZMHE�TVMZEHE�I�RS�WIY�
G°VGYPS� WSGMEP�� VIZIPEZEQ�WI� FSRHSWSW� I� KIRXMW� XSVRERHS�WI� EQEHSW� TIPE�
JEQ°PME�I�TIPS�KVYTS��QIWQS�GSsRLIGIRHS�PLIW�EW�EXVSGMHEHIW�IQ�UYI�IVEQ�
I\°QMSW�

%�QEPHEHI�WMWXIQ¤XMGE��E� MQTMIHEHI��S�XIQTIVEQIRXS�LSWXMP� VIZIPEQ�EW�
TIVWSREPMHEHIW� TWMGSTEXEW� UYI�� ERXIW�� RIsGIWWMXEQ� HI� ENYHE�� ES� MRZ¬W� HI�
VITVSGLI��%�FSRHEHI��RIPIW�PEXIRXI��EKYEVHE�S�QSQIRXS�HI�QERMJIWXEV�WI�I�
TVIHSQMREV��QYHERHS�PLIW�S�GSQTSVXEQIRXS�

'SQ� XEP� EXMXYHI�� E� HI� MHIRXMJMGEV� E� FSRHEHI�� XSVRE�WI� TSWsW°ZIP� E�
WYTIVEª¦S�HS�WSJVMQIRXS��GSQS�UYIV�UYI�WI�ETVIWIRXI��IWTIGMEPQIRXI�S�UYI�
XIQ�TVSGIH­RGME�QSVEP�

G
�%TPMGEV�E�GSQTEM\¦S�UYERHS�EKVIHMHS�
9QE� VIEª¦S� HI� TIWEV�� ERXI� S� EXS� MRJIPM �̂� TVSHY �̂ YQ� IJIMXS� TSWMXMZS� RS�

EKVIWWSV��4VSTSVGMSRE�S�IUYMP°FVMS�£�Z°XMQE��UYI�R¦S�HIWGI�£�JEM\E�ZMFVEX¶VME�
ZMSPIRXE�IQ�UYI�S�SYXVS�WI�HIQSsVE��-QTIHI�E�WMRXSRME�GSQ�E�G¶PIVE�I�WIYW�
JEQERE^IW�� MQTSWsWMFMPMXERHS� E� MRWXEPEª¦S� HI� IRJIVQMHEHIW� RIVZSWEW� I�
HMWX½VFMsSW� KEWXVSMRXIWXMREMW� I� SYXVSW�� JEGI� £� R¦S� EFWSVª¦S� HI� IRIVKMEW�
HIPIX¬VMEW�

%�GSQTEM\¦S�HMR¥QMGE��EUYIPE�UYI�ZEM�EP¬Q�HE�TMIHEHI�FYWGERHS�ENYHEV�
S� MRJVEXSV�� I\TVIWWE� FSRHEHI� I� WI� IRVMUYIGI� HI� TEM\¦S� TEVXMGMTEXMZE�� UYI�
PIZERXE�S�GE°HS��IQFSVE�WINE�IPI�S�TIVXYVFEHSV�

)WWE�GSRHYXE�MQTIHI�UYI�WI�MRWXEPI�S�WSJVMQIRXS�RE�GVMEsXYVE�
H
�3�EQSV�HIZI�WIV�YQE�GSRWXERXI�RE�I\MWX­RGME�HS�LSQIQ�

,¤�IQ�XYHS�I�IQ�XSHSW�SW�WIVIW�E�TVIWIRªE�HS�%QSV��)Q�YQ�PYKEV�VIZIPE�
WI� GSQS� SVHIQ�� RSYXVS� FIPI^E� I�� WYGIWWMZEQIRXI�� LEVQSRME�� VIRSZEª¦S��
TVSKVIWWS��ZMHE��GSRZSGERHS�£�VIJPI\¦S�

3�EQSV�¬�S�ERX°HSXS�QEMW�IJMGE �̂GSRXVE�UYEMWUYIV�QEPIW��%KI�REW�GEYWEW�I�
EPXIVE� EW� QERMJIWXEª¸IW�� QYHERHS� E� IWXVYXYsVE� HSW� GSRXI½HSW� RIKEXMZSW�
UYERHS�IWXIW�WI�I\XIVMSVM^EQ�

6IZIPE�WI� RS� MRWXMRXS� I� TVIHSQMRE� HYVERXI� S� TIV°SHS� HE� VE^¦S��
VIWTSRWEFMPM^ERHS�WI�TIPE�TPIRMJMGEª¦S�HE�GVMEXYVE�

3�EQSV� MRWXEYVE�E�TE �̂I� MVVEHME�E�GSRJMERªE��TVSQSZI�E�R¦S�ZMSP­RGME�I�
IWXEFIPIGI�E�JVEXIVRMHEHI�UYI�YRI�I�WSPMHEVM^E�SW�LSQIRW��YRW�GSQ�SW�SYXVSW��
ERYPERHS�EW�HMWX¥RGME�I�EW�WYWTIMXEW����S�QEMW�TSHIVSWS�Z°RGYPS�GSQ�E�'EYWE�
+IVEHSVE� HE�:MHE�� �� S�QSXSV� UYI� GSRHY �̂ £� Eª¦S� FSRHSWE�� HIWHSFVERHS� S�
WIRXMQIRXS�HI�KIRIVSWMHEHI��ES�QIWQS�XIQTS�IWXMQYPERHS�£�TEGM­RGME�

+VEªEW�£�WYE�Eª¦S��E�TIWWSE�HSE��VIEPM^ERHS�S�KIWXS�HI�KIRIVSWE�SJIVXE�
HI�GSMWEW��EX¬�S�QSQIRXS�IQ�UYI�¬� PIZEHS�£EYXSHSEª¦S��ES�WEGVMJ°GMS�GSQ�
REXYVEPMHEHI�

3�EQSV�¬�S�VMS�SRHI�WI�EJSKEQ�SW�WSJVMQIRXSW��TIPE�MQsTSWWMFMPMHEHI�HI�
WSFVIREHEVIQ�REW�JSVXIW�GSVVIRXI^EW�HSW�WIYW�MQTYPWSW�FIR¬JMGSW��7IQ�IPI�E�
ZMHE�TIVHIVME�S�WIRXMHS��E�WMKsRMJMGEª¦S��4YVS��I\TVIWWE��ES�PEHS�HE�WEFIHSVME��
E�QEMW�VIPIsZERXI�GSRUYMWXE�LYQERE�



��
1IHMXEª¦S�I�Eª¦S

3 EYXSHIWGSFVMQIRXS�¬�S�GP°QE\�HI�I\TIVM­RGMEW�HS�GSsRLIGMQIRXS�I�HE�
IQSª¦S��EXVEZ¬W�HI�YQE�IUYMPMFVEHE�ZMZ­RsGME�

4EVE�GSRWIKYM�PS�� JE^�WI�MRHMWTIRW¤ZIP�S�IQTIRLS�GSQ�UYI�S�LSQIQ�WI�
ETPMUYI� RE� XEVIJE� UYI� S� TSWWMFMPMXE�� �� GIVXS� UYI� S� XIRXEQI� WI� VIZIWXI�
MRMGMEPQIRXI�HI�Z¤VMEW�HMJMGYPHEHIW�ETEVIRXIW��XSHEW�TEWW°ZIMW�HI�WYTIVEHEW�

%� VIEPM^Eª¦S� HI� UYEPUYIV� EXMZMHEHI� RSZE� WI� ETVIWIRXE� GSQsTPI\E� TIPS�
MRYWMXEHS� HE� WYE� TV¶TVME� GSRWXMXYMª¦S�� 2¦S� L¤�� XSsHEZME�� REHE�� GSQ� UYI� S�
MRHMZ°HYS� R¦S� WI� EGSWXYQI�� (IQEMW�� XYHS� EUYMPS� UYI� WI� XSVRE� LEFMXYEP�
VIZIWXI�WI�HI�JEGMPMHEHI�

%WWMQ�� E� FYWGE� HI� WM� QIWQS�� TEVE� E� PMFIVEª¦S� HI� GSRJPMsXSW��
EQEHYVIGMQIRXS� TWMGSP¶KMGS�� EJMVQEª¦S� HE� TIVWSREPMHEsHI�� VIWYPXE� HI� YQE�
GSRWGMIRXI�HMWTSWMª¦S�TEVE�QIHMXEV��IZMsXERHS�S�IQTVIKS�HI�PEVKSW�TIV°SHSW�
UYI�WI�XVERWJ¶VQEQ�IQ�EXS�GSRWXVERKIHSV�I�EFSVVIGMHS�

%� QIHMXEª¦S� HIZI� WIV�� MRMGMEPQIRXI�� FVIZI� I� KVEXMJMGERXI�� HE� UYEP� WI�
VIXSVRI� GSQ�E� EKVEH¤ZIP� WIRWEª¦S� HI� UYI� S� XIQTS� JSM� MRWYJMGMIRXI�� S� UYI�
TVIHMWT¸I�S�GERHMHEXS�E�YQE�WYE�HMsPEXEª¦S�

%XVEZ¬W� HI� YQE� GSRGIRXVEª¦S� EREP°XMGE�� S� RI¶JMXS� I\EQMsRE� EW� WYEW�
GEV­RGMEW�I�TVSFPIQEW��SW�WIYW�HIJIMXSW�I�EW�WSPYsª¸IW�HI�UYI�TSHIV¤�HMWTSV�
TEVE�ETPMGEV�WI��2¦S�WI� XVEXE�HI�YQE�KMRGERE�QIRXEP��QEW�HI�YQE�WMRGIVE�
SFWIVZEª¦S� HI� WM� QIWQS�� HSW� VIGYVWSW� ES� EPGERGI� I� HSW� XIQSVIW��
GSRHMGMSREsQIRXSW�� IQSª¸IW� TIVXYVFEHSVEW� UYI� PLI� W¦S� LEFMXYEMW��
)WXYsHERHS�YQ�TVSFPIQE�HI�GEHE�ZI �̂�WYVKI�E�GPEVE�WSPYª¦S�GSQS�TVSTSWXE�
PMFIVEXMZE�UYI�HIZI�WIV�ETPMGEHE�WIQ�TVIWWE��GSQ�REXYVEPMHEHI�

%�WYE�VITIXMª¦S�WMWXIQ¤XMGE��WIQ�WSPYª¦S�HI�GSRXMRYMHEsHI��YQE�SY�HYEW�
ZI^IW� ES� HME�� GVME� YQE� LEVQSRME� MRXIVMSV� GETE �̂ HI� VIWMWXMV� £W� MRZIWXMHEW�
I\XIVREW�WIQ�TIVXYVFEV�WI��TSV�QEMW�JSVXIW�UYI�WI�ETVIWIRXIQ�

%T¶W�E�QIHMXEª¦S�EREP°XMGE��HIWGSFVMRHS�EW�¤VIEW�JV¤KIMW�HE�TIVWSREPMHEHI�
I� SW� TSRXSW� RIZV¤PKMGSW� HE� GSRHYXE�� S� I\IVsG°GMS� HI� EFWSVª¦S� HI� JSVªEW�
QIRXEMW�I�QSVEMW� XSVRE�WI�PLI�S�ERX°HSXS�IJMGMIRXI�� UYI�TVIHMWT¸I�ES�FIQ�
IWXEV��IRGSVENERHS�ERXI�EW�MRIZMX¤ZIMW�PYXEW�I�ZMGMWWMXYHIW�HS�ZMZIV�GSXMHMERS�

%W� IQTVIWEW� HS� HME�E�HME� JE^IQ�WI� JIR·QIRSW� I\MWXIRGMsEMW� UYI� R¦S�
EWWYWXEQ�� TSVUYI� S� MRHMZ°HYS� GSRLIGI� EW� WYEW� TSWWMFMPMHEHIW� HI�
IRJVIRXEQIRXS� I� VIEPM^Eª¦S�� EGIMXERHS� YQEW�� I� HI� SYXVEW� HIGPMRERHS�� WIQ�
EXYVHMQIRXSW�IQSGMSREMW��RIQ�ETIKSW�TIVXYVFEHSVIW�

7YGIWWMZEQIRXI� TEWWE� HS� IWXEHS� HI� ER¤PMWI� TEVE� S� HI� XVERsU¿MPMHEHI��
HIM\ERHS� E� VIJPI\¦S� I� I\TIVMQIRXERHS� E� LEVQSsRME�� WIQ� HMWGYWW¦S�
MRXIPIGXMZE�� GSQS�UYIQ�WI�IQFVMEKE�HE�FIPI^E�HI�YQE�TEMWEKIQ��HI�YQE�
EKVEH¤ZIP�VIGSVHEª¦S��HE�EYHMª¦S�HI�YQE�T¤KMRE�QYWMGEP��HI�YQ�IRPIZS��RSW�
UYEMW�ETIsREW� JVYM�� WIQ�UYIWXMSREQIRXS�� WIQ� VEGMSGMREV�� *VYMV� ¬�FERLEV�WI�
TSV�JSVE�I�TIRIXVEV�WI�TSV�HIRXVS��WMQTPIWQIRXI��HIWJVYsXERHS�

4EWWEHS� YQ� VIKYPEV� TIV°SHS� HI� EPKYRW� ERSW�� TSV� I\IQTPS�� E� EZEPMEª¦S�
TEXIRXIEV¤�SW�VIWYPXEHSW�

5YEMW�EW�GSRUYMWXEW�SFsXMHEW#�(I�UYI�WI�PMFIVXSY#�5YERXEW�EUYMWMª¸IW�HI�
MRWXVYQIRsXEª¦S� TEVE� S� IUYMP°FVMS#� )WXEW� UYIWX¸IW� WI� VIZIWXIQ� HI�QEKRE�
WMKRMJMGEª¦S��TSV�EXIWXEVIQ�S�TVSKVIWWS�IQSGMSREP�PSKVEHS��HMWTSRHS�E�QEMW�
EQTPSW�I\TIVMQIRXSW�



%�QIHMXEª¦S��TSVXERXS��R¦S�HIZI�WIV�YQ�HIZIV�MQTSWXS��TSV¬Q��YQ�TVE^IV�
GSRUYMWXEHS�

7IQ�E�GPEVMHEHI�MRXIVMSV�TEVE�IRJVIRXEV�SW�HIWEJMSW�TIWWSsEMW��S�MRHMZ°HYS�
XVERWJIVI�SW�HI�YQE�TEVE�SYXVE� GMVGYRWX¥RGME�� WSQERHS� JVYWXVEª¸IW�UYI� WI�
GSRZIVXIQ� IQ� XVEYQEW� MRGSRWGMsIRXIW� E� TIVXYVFEVIQ� E� MRXIMVI^E� HE�
TIVWSREPMHEHI�

%�QIHMXEª¦S��RS�GEWS�IQ�TEYXE��EFVI� PYKEV�£�Eª¦S��WIRHS��IPE�QIWQE��
YQE�Eª¦S�HE�ZSRXEHI��E�GEQMRLS�HE�QSZMQIRXEsª¦S�HI�VIGYVWSW�½XIMW�TEVE�
UYIQ�E�YXMPM^E�I��TSV�I\XIRW¦S��TEVE�EW�HIQEMW�TIWWSEW�

3�LSQIQ��UYI�WI�EYXSHIWGSFVI�� JE^�WI� MRHYPKIRXI�I�EW�WYEW�WI� XSVREQ�
Eª¸IW�HI�FIRIZSP­RGME��FIRIJMG­RGME��EQSV��3�WIY�IWTEªS�°RXMQS�WI�I\TERHI�
I� EPGERªE� S� TV¶\MQS�� UYI� EPsFIVKE� RE� ¤VIE� HS� WIY� MRXIVIWWI��QSHMJMGERHS�
TEVE�QIPLSV�E�GSRZMZ­RGME�I�E�IWXVYXYVE�TWMGSP¶KMGE�HS�WIY�KVYTS�WSGMEP�

%� Eª¦S� GSRWSPMHE� EW� HMWTSWMª¸IW� GSQTSVXEQIRXEMW� HS� MRsHMZ°HYS�� SVE�
MQTVIKREHS�TIPS�MHIEPMWQS�HI�GVIWGMQIRXS�IQSsGMSREP��WIQ�TIVXYVFEª¸IW��I�
WSGMEP��WIQ�GSRJPMXSW�HI�VIPEGMSsREQIRXS�

)Q� VE^¦S� HE� WYE� MHIRXMHEHI� XVERWTEVIRXI�� TEWWE� E� GSQTVIsIRHIV� SW�
HMPIQEW�I�HMJMGYPHEHIW�HSW�SYXVSW��GSSTIVERHS�E�FIsRIJ°GMS�KIVEP�I�JE^IRHS�WI�
QSPE�TVSTYPWMSREHSVE�HS�TVSKVIWsWS�GSQYQ�

%� Eª¦S� ¬� S� GSVSEQIRXS� HEW� HMWTSWMª¸IW� °RXMQEW�� E� QEXIVMsEPM^Eª¦S� HS�
TIRWEQIRXS�REW�I\TVIWW¸IW�HE� JSVQE��%UYIPE�UYI� VIWYPXE�HE�QIHMXEª¦S�¬�
TVSFE��I�XIQ�GSQS�SFNIXMZSW�MQIHMEsXSW�E�XVERWJSVQEª¦S�HS�EQFMIRXI�I�HS�
LSQIQ��IRWINERHSs�PLIW�VIGYVWSW�UYI�JEGYPXEQ�E�IZSPYª¦S�I�E�TE �̂

%WWMQ��S�EXS�HI�QIHMXEV�HIZI�WIV�WYGIHMHS�TIPE�I\TIVM­RGME�HS�ZMZIV�EKMV��
TSVU¿ERXS�WIV¤� MR½XMP�E�QEMW�I\GIPIRXI� XIVETME� XI¶VMGE�ES�TEGMsIRXI�UYI�WI�
VIGYWE��SY�R¦S�WI�VIWSPZI�ETPMG¤�PE�RE�WYE�IRJIVQMHEHI�

8EP� TVSGIHMQIRXS�� E� Eª¦S� FIQ� ZMZIRGMEHE�� JE �̂ UYI� S� LSsQIQ� WI� WMRXE�
WEXMWJIMXS� GSRWMKS�QIWQS�� S� UYI� PLI� JEGYPXE� IWsTSRX¥RIE� EPIKVME� HI� ZMZIV��
GSRLIGIRHS�WI�I�EQEHYVIGIRHS�TWMGSPSKMGEQIRXI�TEVE�E�I\MWX­RGME�

'EVEGXIVM^EQ� E� GSRHYXE� HI� YQ�LSQIQ�UYI�QIHMXE� I� EKI�� YQE�QIRXI�
FSRHSWE� I� YQ� GSVEª¦S� EJ¤ZIP�� :IRGIRHS� EW� WYEW�Q¤W� MRGPMREª¸IW� EHUYMVI�
WEFIHSVME�TEVE�E�FSRHEHI��IZMXERHS�EW�TEM\¸IW�GSRWYQMHSVEW��%WWMQ��JE^�WI�
TEG°JMGS� I� TVSHYXMsZS�� R¦S� WI� EFSVVIGIRHS�� RIQ� FVMKERHS�� ERXIW�
LEVQSRM^ERHS�XYHS�I�XSHSW�ES�WIY�VIHSV�

)WWE� XVERWJSVQEª¦S�TVSGIWWE�WI� PIRXEQIRXI�� I�IPI� WI�H¤� GSRXE� W¶� ET¶W�
ZIRGMHEW�EW�IXETEW�HE�MRGIVXI^E�I�HS�XVIMREQIRsXS�

%� Eª¦S� KIRXMP� GSVSE�PLI� S� IWJSVªS�� RYRGE� PLI� TIVQMXMRHS� E� TVIWIRªE� HE�
EQEVKYVE��HS�¶HMS��HS�VIWWIRXMQIRXS�I�HSW�WIYW�WIUYE^IW���

9QE� HEW� HMJIVIRªEW� IRXVI� UYIQ� QIHMXE� I� EUYIPI� UYI� S� R¦S� JE �̂� ¬� E�
EXMXYHI�QIRXEP�QIHMERXI�E�UYEP�GEHE�YQ�IRJVIRXE�SW�TVSFPIQEW��3�TVMQIMVS�
EKI�GSQ�TEGM­RGME�ERXI�E�HMJMGYPsHEHI�I�S�WIKYRHS�VIEKI�GSQ�HIWIWTIVEª¦S�

%WWMQ��S�MQTSVXERXI�I�IWWIRGMEP�¬�HSQMREV�E�QIRXI��EHsUYMVMRHS�S�L¤FMXS�
HI�WIV�FSQ�
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��
%�QSVXI�I�WIY�TVSFPIQE

*EXEPMHEHI� FMSP¶KMGE�� E� QSVXI� ¬� JIR·QIRS� LEFMXYEP� HE� ZMHE�� 2E�
IRKVIREKIQ� QSPIGYPEV�� EWWSGMEQ�WI� I� HIWEKVIKEQ�WI� TEVsX°GYPEW��
XVERWJSVQERHS�WI�EXVEZ¬W�HS� MQTSWMXMZS�UYI�EW�GSRWsXMXYM�� JEGI�£� JMREPMHEHI�
IWTIG°JMGE�HI� GEHE�YQE�� 4SV� IJIMXS�� S�QIWQS�SGSVVI� GSQ�S� GSVTS�� RS�UYI�
VIWYPXE�S�JIR·QIRS�GSsRLIGMHS�GSQS�QSVXI�

(IWMRJSVQEHS� UYERXS� ESW� QIGERMWQSW� HE� JSVQE� I� HE� JYRsGMSREPMHEHI�
SVK¥RMGE�� HIWIWXVYXYVEHS� TWMGSPSKMGEQIRXI�� S� LSQIQ� XIQI� E� QSVXI�� IQ�
VE^¦S�HS�EXEZMWQS�VITVIWIRXEXMZS�HS�JMQ�HE�ZMHE��HE�GSRWYQTª¦S�HS�WIV�

)Q� ZEVMEHEW� GYPXYVEW� TVMQMXMZEW� I� GSRXIQTSV¥RIEW�� TEVE� JYKMV�WI� £�
VIEPMHEHI� HIWXE� MRIZMX¤ZIP� SGSVV­RGME�� JSVEQ� GVMEsHSW� GIVMQSRMEMW� I� GYPXSW�
VIPMKMSWSW�UYI�TVIXIRHIQ�HMQMRYMV�S�MRJEYWXS�EGSRXIGMQIRXS��IWGEQSXIERHS�
S��ES�XIQTS�IQ�UYI�WI�EHSVRE�S�QSVXS�HI�IWTIVERªE�UYERXS�£�WSFVIZMZ­RGME�

)Q�QYMXEW�WSGMIHEHIW�HS�TEWWEHS��IVE�GSQYQ�GSPSGEV�WI�IRXVI�SW�HIRXIW�
HSW� JEPIGMHSW� YQE� QSIHE� HI� SYVS�� TEVE� VIsGSQTIRWEV� S� FEVUYIMVS�
IRGEVVIKEHS� HI� GSRHY M̂�PS� £� SYXVE� QEVKIQ� HS� VMS� HE� :MHE�� 2E� +V¬GME��
TEVXMGYPEVQIRXI�� IWXI� YWS� WI� XSVRSY� RSVQEP�� SFNIXMZERHS� GSQTIRWEV� E�
EZEVI^E� HI� 'EsVSRXI�� UYI� EQIEªEZE� HIM\EV� ZEKERHS� SW� R¦S�TEKERXIW��
UYERsHS�HE�XVEZIWWME�HS�VMS�)WXMKI��WIKYRHS�E�WYE�1MXSPSKME�

1SHIVREQIRXI��VITIXMRHS�S�IQFEPWEQEQIRXS�IQ�UYI�WI�RSXEFMPM^EVEQ�SW�
IK°TGMSW�� REW�'EWEW� HSW�1SVXSW�� FYWGE�WI� IQFIPI^EV� SW� HIJYRXSW� TEVE� UYI�
H­IQ�E�MQTVIWW¦S�HI�ZMHE�I�FIQ�IWXEV��EWWMQ�PMFIVERHS�SW�ZMZSW�HSW�XIQSVIW�
I� HEW� VIQMsRMWG­RGMEW� EQEVKEW�� 8SHEZME�� TSV�QEMW� WI�QEWGEVI� E� ZIVHEHI��
GLIKE�S�QSQIRXS�IQ�UYI�XSHSW�E�IRJVIRXEQ�WIQ�IWGETMWQS��GSRZMHEHSW�E�
ZMZIRGM¤�PE�

%�QSVXI�¬�YQ�JIR·QIRS�°RWMXS�HE�ZMHE��UYI�R¦S�TSHI�WIV�HIWGSRWMHIVEHS�
2IYVSWIW� I� TWMGSWIW� KVEZIW� WI� IWXEFIPIGIQ� RS� MRHMZ°HYS� IQ� VE^¦S� HS�

QIHS� HE� QSVXI�� TEVEHS\EPQIRXI�� REW� I\TVIWW¸IW� QER°EGS�HITVIWWMZEW��
PIZERHS�S�TEGMIRXI�E�WYMGMHEV�WI�ERXI�S�XIQSV�HI�E�EKYEVHEV�

2YQE�ER¤PMWI�TWMGSP¶KMGE�TVSJYRHE��S�LSQIQ�XIQI�E�QSVXI��TSVUYI�VIGIME�
E�ZMHE��8VERWJIVI��MRGSRWGMIRXIQIRXI��S�TEZSV�HE�I\MWX­RGME�J°WMGE�TEVE�S�HE�
HIWXVYMª¦S� SY� XVERWJSVQEsª¦S� HSW� MQTPIQIRXSW� UYI� E� GSRWXMXYIQ��
%GSWXYQEHS� E� IZEsHMV�WI� HEW� VIWTSRWEFMPMHEHIW�� QIHMERXI� SW� QIGERMWQSW�
HIWsGYPTMWXEW��S�MRI\SV¤ZIP�EGSRXIGMQIRXS�HE�QSVXI�WI�PLI�XSVRE�YQ�HIWEJMS�
UYI�KSWXEVME�HI�R¦S�HIJVSRXEV��TSV�GSRWGM­RGME��UYMª¤��HI�GYPTE��TEWWERHS�E�
HIXIWXEV�IWWI�IRJVIRXEQIRXS�

4EVE� JYKMV��QIVKYPLE� RE� IQFVMEKYI �̂ HSW� WIRXMHSW� GSRWYsQMHSVIW� I� HEW�
IQSª¸IW� TIVXYVFEHSVEW�� EFVIZMERHS� S� XIQTS� TIPS� HIWKEWXI� HEW� IRIVKMEW�
QERXIRIHSVEW�HS�GSVTS�J°WMGS�

3� LSQIQ�� EGVIHMXERHS�WI� TVIZMHIRXI� I� EQFMGMSWS�� ETPMGE� S� XIQTS� RE�
TVITEVEª¦S�HS�JYXYVS�I�RE�TVIWIVZEª¦S�HS�TVIWIRsXI��)RXVIXERXS��TSHIVME�I�
HIZIVME� MRZIWXMV�TEVXI�HIPI�RE�VIJPIs\¦S�HS�JIR·QIRS�HE�QSVXI��HI�QSHS�E�
GSRWMHIV¤�PS�REXYVEP�I�EKYEVH¤�PS�GSQ�XVERU¿MPE�HMWTSWMª¦S�IQSGMSREP��2IQ�S�
HIsWINERHS�SY��WIUYIV��IZMXERHS�HVMFP¤�PS�

%�IHYGEª¦S�UYI�WI� PLI�QMRMWXVE�HIWHI�GIHS�� JEGI�ES�QIWsQS�EXEZMWQS�
ETEZSVERXI� HE� QSVXI�� ¬� GIRXVEHE� RS� TVE^IV�� REW� HIP°GMEW� HS� IKS�� REW�
ZERXEKIRW� UYI� TSHI� VIXMVEV� HS� GSVTS�� WIQ� E� GSVVIWTSRHIRXI� ER¤PMWI� HI�



XIQTSVEPMHEHI�I�JVEKMPMHEHI�HI�UYI�WI�VIZIWXIQ��+VEªEW�E�IWWE�MREHZIVX­RGME�
IWTSGEQ�PLI�SW�GSRJPMXSW��EW�JSFMEW��E�MRWIKYVERªE�

9Q� QSQIRXS� HM¤VMS� HI� ER¤PMWI�� IQ� XSVRS� HE� ZMHE� J°WMGE�� TVIHMWT¸I� E�
GVMEXYVE�E�TVSNIXEV�S�TIRWEQIRXS�TEVE�QEMW�EP¬Q�HS�TSVXEP�HI�GMR^E�I�HI�PEQE�
IQ�UYI�WI�HIXIVMSVE�E�SVKERM^Esª¦S�WSQ¤XMGE�

8YHS��RS�QYRHS�J°WMGS��¬�MQTIVQERIRXI��I�XEP� MQTIVQEsR­RGME�TSHI�WIV�
ZMWXE�WSF�HYEW�JSVQEW��E�I\XIVMSV�SY�KVSWWIMsVE��I�E�MRXIVMSV�SY�WYXMP�

2EHE�¬�WIQTVI�MKYEP��IQFSVE�E�ETEV­RGME�UYI�TVIWIVZE�RSW�TIV°SHSW�HI�
XIQTS�HMJIVIRXIW��4SV�MWXS�QIWQS��XYHS�WI�IRGSRXVE�IQ�MRGIWWERXI�EPXIVEª¦S�
RS�GEQTS�HEW�QMGVSTEVX°sGYPEW�EX¬�S�MRWXERXI�IQ�UYI�E�JSVQE�WI�QSHMJMGE�ô�
JEWI� WYXMP� HI� MQTIVQER­RGME�� 9Q� SFNIXS� UYI� WI� EVVIFIRXE� I� YQ� GSVTS��
ZIsKIXEP�� ERMQEP� I� LYQERS�� UYI� QSVVI�� TEWWEQ� TIPE� JEWI� HE� XVERsWMª¦S�
I\XIVMSV�KVSWWIMVE�TEVE�YQE�SYXVE�IWXVYXYVE��I\TIVMQIRsXERHS�E�QSVXI�

%� QSVXI�� XSHEZME�� R¦S� IPMQMRE� S� GSRXMRYYR �̂ HE� GSRWGM­RsGME�� ET¶W� E�
HMWNYRª¦S�GEHEZ¬VMGE�

7I��HIWHI�GIHS��GVME�WI�S�L¤FMXS�HE�QIHMXEª¦S�E�VIWTIMXS�HE�GSRWGM­RGME�
WSFVIZMZIRXI�� MRHITIRHIRXI� HS� GSVTS�� E�QSVXI� TIVHI� S� WIY� IJIMXS� XEFY� HI�
ERMUYMPEHSVE��SHMIRXE�HIWXVYMHSVE�HS�MHIEP��HS�WIV��HE�ZMHE�

3�XVEHMGMSREP�IRMKQE�HS�UYI�EGSRXIGI�ET¶W�E�QSVXI�HIZI�WIV�HI�MRXIVIWWI�
VIPIZERXI�TEVE�S�LSQIQ�UYI��QIHMXERHS��IRsGSRXVE�S�GEQMRLS�TEVE�HIGMJV¤�
PS�� (IM\EV�WI� EVVEWXEV� TIPS� TEsZSV� SY� R¦S� PLI� HEV� UYEPUYIV� MQTSVX¥RGME�
GSRWXMXYIQ�GSQTSVsXEQIRXSW�EPMIRERXIW�

%�GYVMSWMHEHI�TIPS�HIWGSRLIGMHS��E�XIRH­RGME�HI�MRZIWXMsKEV�SW�JIR·QIRSW�
RSZSW�W¦S�EXVEª¸IW�TEVE�E�QIRXI�TIVUYMVMsHSVE��UYI�IRGSRXVE�VIGYVWSW�L¤FIMW�
TEVE�SW�GSQIXMQIRXSW�

%� MRXYMª¦S� HE� ZMHE�� S� MRWXMRXS� HI� TVIWIVZEª¦S� HE� I\MWX­RsGME�� EW�
I\TIVM­RGMEW�TW°UYMGEW�HS�TEWWEHS�I�TEVE�TWMGSP¶KMGEW�HS�TVIWIRXI�EXIWXEQ�
UYI�E�QSVXI�¬�YQ�ZI°GYPS�HI�XVERWJIV­RsGME�HS�WIV�IRIVK¬XMGS�TIRWERXI��HI�
YQE� JEWI� SY� IWX¤KMS� ZMFVEsX¶VMS� TEVE� SYXVS�� WIQ� I\TVIWWMZE� EPXIVEª¦S�
IWXVYXYVEP�HE�WYE�TWMGSPSKME��%WWMQ��QSVVI�WI�GSQS�WI�ZMZI��GSQ�SW�QIWQSW�
GSRXI½HSW� TWMGSP¶KMGSW� UYI� W¦S� SW� EPMGIVGIW� �MRGSRWGM­RGME
� HS� IY� VEGMSREP�
�GSRWGM­RGME�


2IWXE�TERSV¥QMGE�HE�ZMHE��RS�GSVTS
�I�HE�QSVXI��HS�GSVsTS
�VIWWEPXE�YQ�
JEXSV� HIGMWMZS� RS� GSQTSVXEQIRXS� LYQERS�� S� ETIKS� £� QEX¬VME�� GSQ� EW�
GSRWIU¿IRXIW� IQSª¸IW� TIVXYVFEHSsVEW� I� I\XVEXSW� HS� GSQTSVXEQIRXS�
GSRXEQMREHSW��NEGIRXIW�RE�TIVWSREPMHEHI�

7SF� YQ� TSRXS� HI� ZMWXE�� E�QERMJIWXEª¦S� HS� MRWXMRXS� HI� GSRsWIVZEª¦S� ¬�
ZEPMSWE�� TSV� PMQMXEV� SW� XVIWZEVMSW� HS� LSQIQ� UYI�� HMERXI� HI� UYEPUYIV�
ZMGMWWMXYHI��ETIPEVME�TEVE�S�WYMG°HMS��UYEP�EGSRXIGI�GSQ�GIVXSW�TWMGSTEXEW��(I�
GIVXS�QSHS��JVIREHS��MRsGSRWGMIRXIQIRXI��IRJVIRXE�SW�TVSFPIQEW�I�WYTIVE�SW�
GSQ�E�Eª¦S�IJMGMIRXI�HS�WIY�IWJSVªS�HMVMKMHS�GSVVIXEQIRXI�

4SV�SYXVS�PEHS��SW�IWGPEVIGMQIRXSW�VIPMKMSWSW��IQFSVE�E�QYPXMTPMGMHEHI�HSW�
WIYW�IRJSUYIW��HIQSRWXVERHS�UYI�E�QSVXI�¬�TIV°SHS�HI�XVERWMª¦S�IRXVI�HYEW�
JEWIW�HE�ZMHE��GSRXVMFYIQ�TEVE�HIQMXM^EV�S�TEZSV�HS�ERMUYMPEQIRXS�

(IJMRMXMZEQIRXI�� EW� I\TIVM­RGMEW� TW°UYMGEW�� TEVETWMGSP¶sKMGEW� I�
QIHM½RMGEW�� TVSZSGEHEW� SY� REXYVEMW�� X­Q� XVE M̂HS� MQsTSVXERXI� GSRXVMFYMª¦S�
TEVE�IU¿EGMSREV�S�TVSFPIQE�HE�QSVXI��HERHS�WIRXMHS�£�I\MWX­RGME�
'SRWGMIRXM^ERHS�WI��S�LSQIQ��HE�GSRXMRYMHEHI�HS�WIV�TIRWERXI�ET¶W�EW�

XVERWJSVQEª¸IW� HS� GSVTS� EXVEZ¬W� HE� QSVXI� HE� JSVQE�� EPXIVEQ�WI�PLI��



XSXEPQIRXI�� SW� GSRGIMXSW� WSFVI� E� ZMHE� I� E� WYE� GSRHYXE� RS� XVERWGYVWS� HE�
I\TIVM­RGME�SVK¥RMGE�

(I� UYEPUYIV� JSVQE�� VIWIVZEV� IWTEªSW� QIRXEMW� TEVE� S� HIWEsTIKS� HEW�
GSMWEW��HEW�TIWWSEW�I�HEW�TSWMª¸IW��EREPMWERHS�E�MRIsZMXEFMPMHEHI�HE�QSVXI��
UYI� SFVMKE� S� MRHMZ°HYS� E� XYHS� HIM\EV�� ¬YQE� XIVETME� WEYH¤ZIP� I� RIGIWW¤VME�
TEVE�YQ�XV¥RWMXS�JIPM �̂TIPS�QYRHS�SFNIXMZS�



��
%�GSRXVSZIVXMHE�GSQYRMGEª¦S�HSW�)WT°VMXSW

3�ERWIMS�MRGSRWGMIRXI�TIPE�WSFVIZMZ­RGME�HS�WIV�GSRWGMsIRXI�£�QSVXI�J°WMGE�
EFVI�EW�TSVXEW�HE�TIVGITª¦S�TW°UYMGE��JEsGYPXERHS�S�HIZEWWEV�HEW�WSQFVEW�HS�
EP¬Q�
.¤� R¦S� EWTMVE� S� LSQIQ� WSVZIV� E� ¤KYE� HS� 0IXIW� TEVE� S� IWsUYIGMQIRXS��

TSV¬Q�WSRHEV�S�UYI�SGSVVI�RE�WYE�SYXVE�QEVsKIQ��)�¬�HI�P¤�UYI�X­Q�ZMRHS�
MRIWKSX¤ZIMW� MRJSVQEª¸IW�� RSX°sGMEW�� HIWEJMSW� RSZSW�� XSHSW� HIQSRWXVERHS� E�
MRHIWXVYXMFMPMHEsHI�HE�ZMHE��E�WYE�GEYWEPMHEHI�I�WIY�JMREPMWQS�MRIZMX¤ZIP�
(EW�GMZMPM^Eª¸IW�ERXMKEW�£W�QSHIVREW��HIWHI�EW�GYPXYVEW�QEMW�TVMQMXMZEW�EX¬�

EW�QEMW�FIQ�IUYMTEHEW�HI�GSRLIGMQIRXS�I�XIGRSPSKME��EW�XYQFEW�HIWGIVVEQ�
EW� WYEW� PENIW� TEVE�� VSQsTIRHS� S� IRKERSWS� WMP­RGMS� I� S� JEPWS� VITSYWS� HSW�
JEPIGMHSW��ETVIWIRXEVIQ�WYEW�ZS^IW�I�Eª¸IW�
4SV� QEMW� WI� HMPEXIQ� SW� EVUY¬XMTSW� NYRKMERSW� EX¬� £W� WYEW� REWGIRXIW��

IWXVEXMJMGEHSVEW�� E� WSFVIZMZ­RGME� SW� TVIGIHI�� TSVsUYI� JSVEQ� EUYIPIW� UYI�
EXVEZIWWEVEQ�E� JVSRXIMVE��UYI�ZMIVEQ�TEVE�IPYGMHEV�E�SGSVV­RGME�QSVXY¤VME��
JEPERHS�WSFVI�E�MQSVXEsPMHEHI�E�UYI�VIXSVREVEQ�
%W�WYEW�PMª¸IW�IRWINEVEQ�S�WYVKMQIRXS�HE�J¬�VIPMKMSWE��HSW�GYPXSW�ô�QIWQS�

SW�QEMW�I\XVEZEKERXIW�ô�HI�EPKYQEW� JMPSWSJMEW�I�WI�GSRWYFWXERGMEVEQ�RSW�
HIWEJMSW� £W� QSHIVREW� GM­RsGMEW� TEVETWMGSP¶KMGEW�� TWMGSFMSJ°WMGEW��
TWMGSXV·RMGEW��EMRHE�R¦S�WYTIVERHS�E�(SYXVMRE�)WT°VMXE��ETVIWIRXEHE�TSV�%PPER�
/EVsHIG��VIWYPXEHS�HI�EGYVEHEW�SFWIVZEª¸IW�I�I\TIVMQIRXSW�HI�PEFSVEX¶VMS��
TVSZERHS�E�WSFVIZMZ­RGME�HS�WIV�£�WYE�HMWNYRª¦S�GEHEZ¬VMGE�

�� MRIVIRXI� £� IWXVYXYVE� HE� ZMHE� E� WYE� MRHIWXVYXMFMPMHEHI�� KVEsªEW� £� UYEP�
WSQIRXI�L¤�XVERWJSVQEª¸IW�I�RYRGE�ERMUYMPEQIRsXS�

4EVXMRHS�WI�HIWXI�TVMRG°TMS�HI� MQER­RGME��E�GSRWGM­RGME�R¦S�WI�I\XMRKYI�
TSV� SGEWM¦S� HE� HIWSVKERM^Eª¦S� GIVIFVEP�� -RsHITIRHIRXI� HIPE�� XSVRE�E�
MRWXVYQIRXS�TIPS�UYEP�WI�I\TVIWWE��QEW��R¦S�MRHMWTIRW¤ZIP�£�WYE�I\MWX­RGME�

3W�JIR·QIRSW�HI�IGXSTPEWQME��ZMH­RGME��TWMGSJSRME��TWMsGSKVEJME�I�SW�QEMW�
LSHMIVREQIRXI� IWXYHEHSW� TIPE� 1IXEGM­RsGME�� UYI� WI� YXMPM^E� HI� GSQTPI\SW�
ETEVIPLSW�ô�WTMVMGSR��ZMHMsGSQ�ô�EXIWXEQ�E�GSRXMRYEª¦S�I�MRHITIRH­RGME�HS�
)WT°VMXS�£QSVXI�HS�GSVTS�

)\EQMREHEW�GSQ�GYMHEHS�MR½QIVEW�LMT¶XIWIW�TEVE�I\TPMsG¤�PSW��E�½RMGE�E�
VIWMWXMV�E� XSHS�GITXMGMWQS��TIPSW� JEXSW�UYI�IRKPSFE��¬�E�HE� MQSVXEPMHEHI�HE�
EPQE�GSQ�E�WYE�GSRWIU¿IRXI�GSQYRMGEFMPMHEHI�

%P¬Q�HSW�TVSHY M̂HSW�TIPS�TWMUYMWQS�LYQERS��VIWWEPXEQ�EUYIPIW�UYI�X­Q�
K­RIWI�RSW� WIVIW�HI�SYXVEW�HMQIRW¸IW�� UYI� WI� JE^IQ� MHIRXMJMGEV� HI� JSVQE�
I\EYWXMZE� I� GPEVE�� R¦S� HIM\ERHS� SYXVE� EPXIVREXMZE� I\GIXS� E� WYE� VIEPMHEHI�
XVERWGIRHIRXEP��HI�WIVIW�MRHITIRHIRXIW�I�HIWIRGEVREHSW�

2IWXI�GET°XYPS�WI�IRUYEHVEQ�HMZIVWEW�TWMGSTEXMEW��GYNEW�K­RIWIW�VIWYPXEQ�
HI�MRJPY­RGMEW�IWTMVMXYEMW�QIHMERXI�EW�UYEMW�WI�EFVI�S�GEQTS�HEW�SFWIWW¸IW��
MKYEPQIRXI� GSRLIGMHEW� HIWHI� TVMWGEW� IVEW� GSQ�SYXVEW� HIRSQMREª¸IW�� )WXE�
MRJPY­RGME�HIXIsX¬VME�HSW�QSVXSW�WSFVI�SW�ZMZSW�XIQ�S�WIY�VIZIVWS�RE�UYI�WI�
STIVE�KVEªEW�£� MRXIVJIV­RGME�HSW�ERNSW��HSW�WIVEJMRW��HSW�WERXSW��HSW�KYMEW�
IWTMVMXYEMW� I� JEQMPMEVIW� HI� MRIK¤ZIMW� FIRIJ²GMsSW� TEVE� E� GVMEXYVE� LYQERE��
MRGPYWMZI��RE�¤VIE�HE�TVIWIVZEª¦S�I�VIGYTIVEª¦S�HE�WE½HI�

'YRLSY�WI�� GSQS� IJIMXS� MQIHMEXS�� S� FVSGEVHS� UYI� EWWIZIsVE� UYI� üSW�
QSVXSW� GSRHY^IQ� SW� ZMZSWý�� XEP� E� MRKIV­RGME� UYI� X­Q� EUYIPIW� RS�



GSQTSVXEQIRXS� HIWXIW�� )PMQMRERHS�WI�� TSsV¬Q�� S� I\EKIVS�� S� MRXIVG¥QFMS�
TW°UYMGS�I� J°WMGS� WI�H¤� GSQ�QEMW� JVIU¿­RGME� IRXVI� IPIW�HS�UYI� WYT¸IQ�SW�
HIWMRJSVQEHSW��)�MWXS�GSRWXMXYM�FIPE�T¤KMRE�HS�0MZVS�HE�:MHE��JEGYPXERHS�ES�WIV�
TIRWERXI�E�GSQTVIIRW¦S�I�GIVXI^E�HE�WYE�IXIVRMHEHI��FIQ�GSQS�IRWINERHS�
EXIRHIV� EW� I\GIPIRXIW� TSWWMFMPMHEHIW� HI� GVIWsGMQIRXS� HIWEPMIRERXI� I� E�
TIVWTIGXMZE� HI� TPIRMXYHI�� JSVE� HEW� GSRXYVFEª¸IW� I� HSW� HIWENYWXIW� UYI�
SGSVVIQ� RS� TVSGIWWS� HI� WIY� EQEHYVIGMQIRXS� TWMGSP¶KMGS� I� HI� WIY�
EYXSHIWGSFVMQIRsXS�

%�XVERWMXSVMIHEHI�EWWYQI�E�WYE�TVITSRHIV¥RGME�ETIREW�IRUYERXS�ZMKI�E�
I\MWX­RGME� GSVTSVEP� HI� KVERHI� WMKRMJMGEª¦S� TEVE� IWXVYXYVEV� E� WSFVIZMZ­RGME�
JIPM �̂� HIPMRIERHS� EW� EXMZMHEsHIW� JYXYVEW� E� VIWWYVKMVIQ� GSQS� GYPTE�GEWXMKS��
XVERU¿MPMHEsHI�TV­QMS��UYI�KSZIVREQ�I�IWXEXYIQ�SW�HIWXMRSW�LYQERSW�

%� GSRWGM­RGME�� R¦S� WI� ERMUYMPERHS� EXVEZ¬W� HE� QSVXI�� ETVMsQSVE�WI�
QIHMERXI�I\TIVM­RGMEW�I\XVEJ°WMGEW��UYI�PLI�HMPEXEQ�S�GEQTS�HI�EUYMWMª¦S�HI�
VIGYVWSW�GETE^IW�HI�IPYGMHEV�SW�IRMKsQEW�HE�KIRMEPMHEHI�I�HE�HIQ­RGME��HE�
PYGMHI �̂I�HE�MHMSXME�GSRK­RMXSW�

)WXI�MRXIV�VIPEGMSREQIRXS�IRXVI�S�LSQIQ�I�SW�)WT°VMXSW�HIWIRZSPZI�PLI�SW�
WIRXMHSW�I\XVEJ°WMGSW��TVSTSVGMSRERHS�PLI�YQ�HIWHSFVEQIRXS�TEVERSVQEP��RS�
UYEP� E� QIHMYRMHEHI� PLI� TVSTMGME� YQE� ZMZ­RGME� VIEP� REW� HYEW� IWJIVEW�
ZMFVEX¶VMEW�SRHI�E�ZMHE�WI�ETVIWIRXE�

4SVXEHSV� HIWWE� TIVGITª¦S�� IQFSVE� LEFMXYEPQIRXI� IQFSsXEHE�� EKMKERXE�
WI�PLI�E�¤VIE�HI�WIRWMFMPMHEHI�TW°UYMGE�ES�IHYsG¤�PE��GSQS�WI�PLI�IRXSVTIGI�I�
XYVFEQ�SYXVSW�GEQTSW�QIRXEMW��WI�E�HIWGSRWMHIVE�SY�WI�R¦S�H¤�GSRXE�HE�WYE�
I\MWX­RGME�� 3� GSQTPI\S� LSQIQ� ¬� HI� REXYVI^E� XVERWGIRHIRXEP��
GSVTSsVMJMGERHS�WI�RE� JSVQE� J°WMGE�I�HMWWSGMERHS�WI�EXVEZ¬W�HE�QSVsXI��WIQ�
WYVKMV�HI�YQ�TEVE�SYXVS�QSQIRXS�ES�EGEWS�SY�HIWMRsXIKVEV�WI�WSF�S�GETVMGLS�
HI�YQE�JEXEPMHEHI�RIJEWXE��HIWXVYMsHSVE�

%�4WMGSPSKME�TVSJYRHE�ZEM�£W�VE°^IW�HIWXI�WIV�VIWKEXERHS�S�HS�PSHS�HE�XIVVE�
I� IVKYIRHS�S� HE� PEQE� HS� WITYPGVS�� TEVE� GSRGIHIV�PLI� E� HMKRMHEHI� UYI�
QIVIGI�RS�GSRGIVXS�YRMZIVWEP��GSQS�TEVXI�MRXIKVERXI�HS�QIWQS�

%� ½RMGE� JSVQE� HI� HIQSRWXVEV� I� GSRJMVQEV� E� MQSVXEPMHEHI� HE� EPQE� ¬�
QIHMERXI�E�WYE�GSQYRMGEFMPMHEHI��S�UYI�SJIVIGI�GSRWSPEª¸IW�I�IWTIVERªEW�
MRMQEKMR¤ZIMW�� TSV� SYXVS� PEHS� JEsGYPXERHS� ES� WIV� LYQERS� PYXEV� GSQ�
IWXSMGMWQS�KVEªEW�£�QIXE�UYI�S�EKYEVHE�£�JVIRXI��IRUYERXS�E�GSRWYQTª¦S��
EP¬Q�HI�HIWsREXYVEV�E�ZMHE��VIXMVE�PLI�XSHS�S�WIRXMHS��S�WMKRMJMGEHS��IQ�VE^¦S�
HE� WYE� FVIZMHEHI�� MWXS� WIQ� RSW� VIJIVMVQSW� ESW� HIWIRPEsGIW� TVIGSGIW�� ESW�
REXMQSVXSW���

%� ZMHE� ZIQ� ETPMGERHS� QMPL¸IW� HI� ERSW� RS� WIY� ETIVJIMªSsEQIRXS� I�
GSQTPI\MHEHIW�� R¦S� WI� TSHIRHS� IZSPEV� ES� GETVMGLS� HE� HIWS\MKIREª¦S�
GIVIFVEP�

'SQ�IWXE�GIVXI^E�IWQEIGI�S�TEZSV�HE�QSVXI��HIWEVXMGYPE�sWI�E�RIYVSWI�
HMWXS�EHZMRHE��EFVMRHS�YQ�PIUYI�HI�TIVWTIGXMZEW�TSWMXMZEW�TEVE�S�FIQ�IWXEV�
HYVERXI� E� I\MWX­RGME� J°WMGE�� TVIP½sHMS� HE� IWTMVMXYEP� TEVE� SRHI� WI� VYQE�
MRI\SVEZIPQIRXI��3W�TPEsRSW�EKSVE� N¤�R¦S�WI� PMQMXEQ�REW�FEPM^EW�TV¶\MQEW�
MQTIHMXMsZEW�� ERXIW� WI� HMPEXEQ� IRGSVENEHSVIW�� RS� TVSWWIKYMQIRXS� HE�
IZSPYª¦S�

(IWXI�QSHS��EW�GSRXVSZ¬VWMEW�WSFVI�E�WSFVIZMZ­RGME�Z¦S�GIHIRHS�PYKEV�£�
EJMVQEª¦S�HE�ZMHE��IWTIGMEPQIRXI�EKSVE��UYERsHS�WI�HIWHSFVEQ�EW�XIVETMEW�
EPXIVREXMZEW�RE�¤VIE�HE�WE½HI��UYI�VIGSVVIQ�£W�QIQ¶VMEW�HS�TEWWEHS��ESW�



WYFWXVEXSW�HE�QIRXI�TVIGIHIRXI�ES�GSVTS��QIHMERXI�EW�UYEMW�S�GSRXMRYYQ�HE�
GSRWGM­RGME�R¦S�WSJVI�MRXIVVYTª¦S�GSQ�E�QSVXI�SVK¥RMGE�RIQ�WYVsKI�GSQ�S�
WIY�VIREWGMQIRXS�

%�ZMHE�TVIHSQMRE��TVIZEPIGI�IQ�XSHE�TEVXI��WIQTVI�I�ZMsXSVMSWE�



��
3�QSHIPS�SVKERM^EHSV�FMSP¶KMGS

3�LSQIQ�¬��HIWXI�QSHS��YQ�GSRNYRXS�HI�IPIQIRXSW�UYI� WI�ENYWXEQ�I�
MRXIVTIRIXVEQ�� E� JMQ� HI� GSRHIRWEV�WI� IQ� YQE� IWXVYXYVE� FMSP¶KMGE�� EWWMQ�
JSVQEHS� TIPS� )WT°VMXS�ô� WIV� IXIVRS�� TVII\MWXIRXI� I� WSFVIZMZIRXI� ES� GSVTS�
WSQ¤XMGS�ô��S�TIVMWT°VMsXS�ô�XEQF¬Q�GLEQEHS�QSHIPS�SVKERM^EHSV�FMSP¶KMGS��
UYI� ¬� S� üTVMRG°TMS� MRXIVQIHM¤VMS�� WYFWX¥RGME� WIQMQEXIVMEP� UYI� WIVsZI� HI�
TVMQIMVS� IRZSPX¶VMS� ES� )WT°VMXS� I� PMKE� E� EPQE� ES� GSVTS�� 8EMW�� RYQ� JVYXS�� S�
KIVQI��S�TIVMWTIVQE�I�E�GEWGEý��
�ô�I�S�GSVTS�ô�UYI�¬�S�IRZSPX¶VMS�QEXIVMEP�

)WXIW� IPIQIRXSW� QERX­Q� YQ� MRXIV�VIPEGMSREQIRXS� TVSJYRsHS� GSQ� SW�
VIWTIGXMZSW�TPERSW�HS�9RMZIVWS�

3�TIVMWT°VMXS��XEQF¬Q�HIRSQMREHS�GSVTS�EWXVEP��¬�GSRWsXMXY°HS�HI�Z¤VMSW�
XMTSW�HI�JPYMHSW��IRIVKME
�SY�HI�QEX¬VME�LMsTIVJ°WMGE��WIRHS�S�PEªS�UYI�YRI�S�
)WT°VMXS�ES�GSVTS�WSQ¤XMGS�

1YPXMQMPIREVQIRXI� GSRLIGMHS�� EXVEZIWWSY� E� ,MWX¶VME� WSF� HIRSQMREª¸IW�
ZEVMEHEW��,MT¶GVEXIW��TSV�I\IQTPS��GLEQEZEsS�)RSVQSR��IRUYERXS�4PSXMRS�S�
MHIRXMJMGEZE�GSQS�'SVTS�%¬sVIS�SY��KRIS��8IVXYPMERS�S�MRHMGEZE�GSQS�'SVTS�
:MXEP�HE�%PQE��3V°KIRIW�GSQS�%YVE��UYMª¤�MRWTMVEHSW�RS�ET¶WXSPS�4EYPS�UYI�S�
VIJIVME�GSQS�'SVTS�)WTMVMXYEP�I�'SVTS�-RGSVVYTX°ZIP��2S�:IHERXE�IPI�ETEVIGI�
GSQS�1ERS�RXE]E�/SWLE�I�RS�&YHMWQS�)WSX¬VMGS�¬�HIWMKREHS�TSV�/EMREVYTE��
3W�IK°TGMSW�HM M̂EQ�RS�/E�I�S�>IRH�%ZIWXE�ETSRXE�S�TSV�&ESHLEW��E�'EFEPE�
LIFVEMGE

��
 3�0MZVS�HSW�)WT°VMXSW��HI�%PPER�/EVHIG����m�IHMª¦S�HE�*)&���2SXE�
HE�%YXSVE�IWTMVMXYEP�

TSV�6SYEGL����S�)MH·PSR�HS�8VEHMGMSREPMWQS�KVIKS��S�QMEsKS�HSW�PEXMRSW��S�/LM�
HSW�GLMRIWIW��S�'SVTS�WYXMP�I�IX¬VIS�HI�%VMWX¶XIPIW����'SRJ½GMS�MKYEPQIRXI�S�
MHIRXMJMGSY��GLEQERHSs�S�'SVTS�%IVMJSVQI�I�0IMFRMX �̂UYEPMJMGSY�S�HI�'SVTS�
JPY°HMsGS����%W�ZEVMEHEW�¬TSGEW�HE�,YQERMHEHI�HIJVSRXEVEQ�RS�I�TSV�SYXVEW�
HIRSQMREª¸IW�IPI�TEWWSY�E�WIV�EGIMXS�

(I� MQTSVX¥RGME� Q¤\MQE� RS� GSQTPI\S� LYQERS�� ¬� S� QSsHIVRS� 1SHIPS�
SVKERM^EHSV� FMSP¶KMGS�� UYI� WI� IRGEVVIKE� HI� TPEWQEV� RS� GSVTS� J°WMGS� EW�
RIGIWWMHEHIW�QSVEMW�IZSPYXMZEW��EXVEZ¬W�HSW�KIRIW�I�GVSQSWWSQSW��TSMW�UYI��
MRHIWXVYX°ZIP�� IXIVM^E�WI� I� WI� TYVMJMGE� HYVERXI� SW� TVSGIWWSW� VIIRGEVREX¶VMSW�
IPIZEHSW�

4SHI�WI� HM^IV�� UYI� IPI� ¬� S� IWFSªS�� S� QSHIPS�� E� JSVQE� IQ� UYI� WI�
HIWIRZSPZI�S�GSVTS�J°WMGS��)�RE�WYE�MRXMQMHEHI�IRIVsK¬XMGE�UYI�WI�EKVIKEQ�EW�
G¬PYPEW�� UYI� WI�QSHIPEQ�SW� ¶VK¦SW�� TVSTSVGMSRERHS�PLIW� S� JYRGMSREQIRXS��
2IPI�WI�I\TVIWWEQ�EW�QERMJIWXEª¸IW�HE�ZMHE��HYVERXI�S�GSVTS�J°WMGS�I�HITSMW��
TSV�JEGYPXEV�S�MRXIVG¥QFMS�HI�REXYVI^E�IWTMVMXYEP����S�GSRHYXSV�HE�IRIVKME�UYI�
IWXEFIPIGI�E�HYVEª¦S�HE�ZMHE�J°WMGE��FIQ�GSQS�I�VIWTSRW¤ZIP�TIPE�QIQ¶VME�
HEW�I\MWX­RGMEW�TEWWEHEW�UYI�EVsUYMZE�REW�XIPEW�WYXMW�HS�MRGSRWGMIRXI�EXYEP��
JEGYPXERHS�PEQTIsNSW�SY�VIGSVHEª¸IW�IWTSV¤HMGEW�HEW�I\MWX­RGMEW�N¤�ZMZMHEW�

3� JMP¶WSJS� IWGSG­W� ;SSHW[SVXL� IWXYHERHS�S�� HMWWI� UYI� ¬S� 1IHMEHSV�
TP¤WXMGS�üEXVEZ¬W�HS�UYEP�TEWWE�E�XSVVIRXI�HI�QEsX¬VME�JPYIRXI�UYI�HIWXV¶M�I�
VIGSRWXV¶M�MRGIWWERXIQIRXI�S�SVKEsRMWQS�ZMZS�ý

2E�WYE�IWXVYXYVE�HI�IRIVKME�WI�PSGEPM^EQ�SW�HMWX½VFMSW�RIVZSWSW��UYI�WI�



XVERWJIVIQ� TEVE� S� GEQTS� FMSP¶KMGS� I� UYI� TVSGIHIQ� HSW� GSQTVSQMWWSW�
RIKEXMZSW�HEW�VIIRGEVREª¸IW�TEWWEHEW�

-KYEPQIRXI� IPI� VIWTSRHI� TIPEW� HSIRªEW� GSRK­RMXEW�� IQ� VE^¦S� HEW�
HMWXSRMEW�QSVEMW�UYI�GSRHY �̂HI�YQE�TEVE�SYXVE�ZMHE��4SV�MWWS�QIWQS��XVEXE�
WI� HI� YQ� SVKERMWQS� ZMZS� I� TYPsWERXI�� WIRHS� GSRWXMXY°HS� TSV� XVMPL¸IW� HI�
GSVTSW� YRMGIPYPEVIW� VEVIJIMXSW�� QYMXS� WIRW°ZIMW�� UYI� MQTVMQIQ� REW� WYEW�
MRXVMRGEsHEW� TIªEW� EW� EXMZMHEHIW� QSVEMW� HS� )WT°VMXS�� EWWMREPERHS�EW� RSW�
¶VK¦SW�GSVVIWTSRHIRXIW�UYERHS�HEW�JYXYVEW�VIIRGEVREsª¸IW�

:I°GYPS� WYXMP� I� SVKERM^EHSV�� ¬� S� IRGEVVIKEHS� HI� JM\EV� RS� SVKERMWQS� SW�
XVEYQEW� IQSGMSREMW� GSQS� EW� EWTMVEª¸IW� HE� FIsPI^E�� HE� EVXI�� HE� GYPXYVE��
TPEWQERHS�RSW�WIRXMQIRXSW�EW�XIRsH­RGMEW�I�EW�TSWWMFMPMHEHIW�HI�VIEPM^¤�PEW�

+VEªEW� £� WYE� MRXIVTIRIXVEª¦S� REW�QSP¬GYPEW� UYI� GSRWXMXYsIQ� S� GSVTS��
I\XIVMSVM^E��EXVEZ¬W�HIWXI��SW�JIR·QIRSW�IQSGMSsREMW�ô�GEVQEW�ô��TSWMXMZSW�
SY� R¦S�� UYI� TVSGIHIQ� HS� TEWWEHS� HS� MRHMZ°HYS� I� WI� MQT¸IQ� GSQS�
QIGERMWQSW�RIGIWW¤VMSW�£IZSPYª¦S�

'SQERHEHS� TIPS� )WT°VMXS� QIHMERXI� EYXSQEXMWQSW� REW� JEMs\EW� QIRSW�
IZSPY°HEW�HE�:MHE��TSHI�WIV�HMVMKMHS�GSRWGMIRXI�QIRXI��HIWHI�UYI�WI�IRGSRXVI�
PMFIVEHS� HSW� MQTSWMXMZSW� HSW� VIWKEXIW� HSPSVSWSW�� RS� TVSGIWWS� HE�
ETVIRHM^EKIQ�GSQTYPW¶sVME�

5YERXS�QEMW� S� LSQIQ� WI� IWTMVMXYEPM^E�� HSQERHS� EW�Q¤W� MRGPMREª¸IW� I�
GEREPM^ERHS�EW� JSVªEW�TEVE�EW�EWTMVEª¸IW�HI�IRSsFVIGMQIRXS�I�WYFPMQEª¦S��
QEMW�WYXMW�W¦S�EW�WYEW�TSWWMFMPMHEsHIW�TPEWQEHSVEW��HERHS�K­RIWI�E�GSVTSW�
WEHMSW��IQSGMSREP�I�QSVEPQIRXI��IQ�VE^¦S�HS�EKIRXI�GEYWEP�IWXEV� PMFIVEHS�
HEW�EJPMª¸IW�I�PMQMXIW�TYVMJMGEHSVIW�

3� EQEHYVIGMQIRXS� TWMGSP¶KMGS� TVSTSVGMSRE� ES� MRHMZ°HYS� YXMPM^EV�WI� HEW�
EUYMWMª¸IW� QSVEMW�� QIRXEMW� I� GYPXYVEMW� TEVE� IWXMQYPEV�PLI� SW� R½GPISW�
JSQIRXEHSVIW� HI� ZMHE�� EPXIVERHS� WIQsTVI� TEVE�QIPLSV� E� TV¶TVME� IWXVYXYVE�
J°WMGE� I� TW°UYMGE� TIPS� MVVEsHMEV� HI� IRIVKMEW� WEYH¤ZIMW�� VIGSRWXVYMRHS� S�
SVKERMWQS�I�YXMsPM^ERHS�S�GSQ�WEFIHSVME�TEVE� JVYMV�HE�TE �̂I�HE�EPIKVME�HI�
ZMsZIV�



��
%�VIIRGEVREª¦S
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