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:MIWWI�HS�)WTEªS�YQ�LEFMXERXI�HI�SYXVS�TPEsRIXE�I�TSYWEWWI�GSQ�WYE�REZI�IQ�

TPIRS�(IWIVXS�HS�7EEVE��GSRGPYMVME�UYI�S�3VFI�R¦S�TEWWEVME�HI�I\XIRsWE�JEM\E�HI�XIVVE�
EVIRSWE�� WSF� EPXE� XIQTIVEXYVE�� MRZMEFMPM^ERHS� RIPI� S� HIWIRZSPZMQIRXS� HI� UYEPUYIV�
JSVQE�HI�ZMHE��TSV�QEMW�VYHMQIRXEV���

7I�� EPXIVERHS� S� GYVWS� HS� Z·S�� TSYWEWWI�� TSV� I\IQTPS�� WSFVI� EW� ¤KYEW� HS�
4EGMJMGS�� HIHY M̂VME� UYI� S� QYRHS� TSV� R¶W� TSZSEHS� ¬� GSRWXMXY°HS� ETIREW� TSV� MQIRWE�
QEWWE�HI�REXYVI^E�P°UYMHE��R¦S�SJIVIGIRHS�QEMSVIW�STª¸IW�HI�WSFVIZMZ­RGME�ESW�WIYW�
TSWW°ZIMW�GSPSRM^EHSVIW���

)� WI�� EMRHE�� HIWGIRHS� IQ� HMQMRYXE� GPEVIMVE� HE� *PSVIWXE� %QE^·RMGE�� REHE�
HMZMWEWWI� £� WYE� ZSPXE�� TSV� QMPLEVIW� I� QMPLEVIW� HI� UYMP·QIXVSW�� WIR¦S� ¤VZSVIW� HI�
EPX°WWMQS�TSVXI��MQTIHMRHS��MRGPYWMZI��E�PMZVI�TIRIXVEª¦S�HSW�VEMSW�HS�7SP��MQEKMREVME�UYI�
E�8IVVE�R¦S�TEWWEWWI�HI�IWXVERLS�ZMZIMVS��X¦S�WSQIRXI�TVST°sGMS�£�I\MWX­RGME�HEW�QEMW�
ZEVMEHEW�IWT¬GMIW�ZIKIXEMW�I�ERMQEMW�TVMQMXMZSW���

2E�IWTIVERªE�HI�UYI�SW�RSWWSW�MVQ¦SW�GSQsTVIIRHEQ�UYI��HIWXI�3YXVS�0EHS��
SW� UYI� HIM\EQSW� S� GSVTS� JMWMGS� RSW� WIRXMQSW� RE� GSRHMª¦S� HS� VIJIVMHS� ZMsENERXI� HS�
'SWQSW��SW�UYEMW�E�REZI�IWTEGMEP�HE�HIWIRGEVREª¦S�GSRHY M̂Y�E�HIXIVQMREHE�6IKM¦S�HI�
YQE�HEW�Q½PXMTPEW�1SVEHEW�HE�'EWE�HS�4EM��IRWINERHS�RSW�ETVIGM¤�PE�WIKYRHS�E�¶TXMGE�
HS�RSWWS�IRXIRHMQIRXS��¬�UYI�PLIW�IRXVIKEQSW�EW�T¤KMREW�HIWXI�PMZVS�HIWTVIXIRWMSWS��S�
UYEP��GSQ�GIVXI^E��EGVIWGIRHS�WI�£W�I\TIVM­RGMEW�HI�XERXSW�SYXVSW��PLIW�TSWWMFMPMsXEV¦S�
YQE�ZMW¦S�QEMW�EQTPE�HE�ZMHE�UYI��YQ�HME��RSW�VIYRMV¤�RE�ü4V¶\MQE�(MQIRW¦S�ü�

-2�'-3�*)66)-6%

9FIVEFE���1+�����HI�WIXIQFVS�HI������

����������'EVPSW�%RX·RMS�&EGGIPPM

'%4�8903��
����������3VE��IY�IWXEZE�QSVXS�I��RS�IRXERXS��HE�ZMHVEªE�IQ�UYI�SFWIVZEZE�S�QSZMQIRXS�P¤�
JSVE�� E� TEMWEKIQ� LYQEsRE�� IQ� UYEWI� XYHS�� QI� PIQFVEZE� S� QYRHS� UYI� IY� LEZME�
HIM\EHS���� 7IV¤�UYI�IY�S�LEZME�HIM\EHS�QIWQS#�)VE�E�TIVKYRXE�UYI��TSV�ZI^IW��QI�



ZMWMXEZE� S� TIRWEQIRXS�� )Y� R¦S� LEFMXEZE� RIRLYQE� VIKM¦S� IX¬VIE�� JIMXE�� GSQS�
MQEKMsREZE�� HI� QEX¬VME� UYMRXIWWIRGMEHE�� ESW� QIYW� WIRXMHSW�� XYHS� IVE� UYEWI� MKYEP��
MRGPYWMZI�IY��UYI�TSYGS�QI�QSHMsJMGEVE�IQ�QMRLE�MRXMQMHEHI��2SW�TVMQIMVSW�XIQTSW�HI�
:MHE�)WTMVMXYEP�� WIRXMVE�QI�� WMQ��QEMW� PIZI�I�QEMW�FIQ�HMWTSWXS��QEW�EKSVE��UYI�QI�
MRXIKVEVE� HI� ZI �̂ RE� RSZE� VIEPMHEHI�� R¦S� GSRWIKYME� GSRWXEXEV� IQ� QMQ� XERXEW�
HMJIsVIRªEW��IY�GSRXMRYEZE�WIRHS�S�QIWQS�-R¤GMS��GSQ�S�QIWQS�WERKYI�E�GSVVIV�IQ�
QMRLEW� ZIMEW���� 4EWWEHE� E� IYJSVME� HE� HIWIRGEVREª¦S�� E� 0IM� HE� 6IPEXMZMHEHI� WI�
IRsGEVVIKEZE�HI�JE^IV�GSQ�UYI�E�ZMHE�ZSPXEWWI�ES�RSVQEP��HI�SRHI�TEWWEVE�SFWIVZ¤�PEW��
EW� IWXVIPEW� ô� WIQ� I\EKIVS� EPKYQ� HI� QMRLE� TEVXI� ô� QI� TEVIGMEQ� EMRHE� QEMW�
HMWXERsXIW����%�VMKSV��IY�R¦S�WEFIVME�HM^IV�WI�QI�LEZME�ETVS\MsQEHS�SY�HMWXERGMEHS�HE�
0Y^��(I�JEXS��TEVE�SW�UYI�QSVVIQ��E�QSVXI�R¦S�IRGIVVE�QMWX¬VMS�EPKYQ��E�RSWWE�½RMGE�
I\TIGXEXMZE�UYI�R¦S�WI�JVYWXVE�¬�E�UYI�WI�VIJIVI�£�WSFVIZMZ­RGME��5YERXS�ES�QEMW���

4EVE� PLIW� HM^IV� E� ZIVHEHI�� IY� IWXEZE� XIRHS� UYI� QI� IWJSVªEV� TEVE� R¦S� WIV�
MRHMJIVIRXI�ESW�EQMKSW�UYI�HIM\EVE�ô EQMKSW�I�JEQMPMEVIW��MRGPYWMZI��£W�GSMWEW�UYI�QI�
LEZMsEQ�SGYTEHS�E�I\MWX­RGME�MRXIMVE�I�UYI��IRX¦S��QI�TEVIGMsEQ�HI�WYQE�MQTSVX¥RGME��
0SKS�UYI�QI�WYGIHIY�S�HIWIRPEGI�J°WMGS��S�QIY�IWT°VMXS�R¦S�PSKVEVE�HIWETIKEV�WI�HS�
UYI�TVSWWIKYME�GSRGIRXVERHS�QI�E�EXIRª¦S��IY�IVE�IRX¦S�YQ�R¤YJVEKS�UYI�R¦S�UYIVME�
PEVKEV�E�X¤FYE�HI�WEPZEª¦S��QIWQS�RE�GSRHMª¦S�HI�IWT°VMXE��S�(IWGSRLIsGMHS��UYI�WI�
QI�IWGERGEVEVE��QI�MRJYRHME�QIHS��TEsZSV����2YQ�V¤TMHS�VIXVSWTIGXS��E�GSRWGM­RGME�R¦S�
QI�EFWSPZME�HI�XSHS�I�IY�XMRLE�VIGIMS�HI�EJEWXEV�QI��SY�WINE��HI�TIVHIV�GSRXEXS�TEVE�
WIQTVI� GSQ� XYHS� UYI� IY� LEZME� WMHS�� %� GSRHMª¦S� HI� Q¬HMGS� I� (MVIXSV� 'P°RMGS� HS�
7EREX¶VMS�)WT°VMXE�HI�9FIVEFE��HI�GIVXE�JSVQE��QI�VIWsKYEVHEZE�I�IVE�S�½RMGS�ZEPSV�ES�
UYEP�IY�TSHME�VIGSVVIV��GEWS�LSYZIWWI�RIGIWWMHEHI�

%MRHE� PYXERHS� TEVE� QI� EHIUYEV� £� RSZE� VIEPMHEHI�� UYERHS� ZM� UYI� E� QMRLE�
FMFPMSXIGE�IWXEZE�WIRHS�HIWJIMXE�ô�S�VIGERXS�IQ�UYI�IY�TEWWEZE�E�QEMSV�TEVXI�HS�QIY�
XIQTS� SGMSWS� ô�� TVSZSUYIM� YQ� IRGSRXVS� IWTMVMXYEP� GSQ� 'LMGS� <EZMIV� I�� TSV� ZME�
QIHM½RMGE�� WSPMGMXIM� £UYIPE� UYI� JSVE� QMRLE� IWTSWE� RS� QYRHS� UYI� R¦S� GSRXMRYEWWI�
HMWTIVWERHS�SW�QIYW�PMZVSW��IY�EMRHE�RIGIWWMXEZE�HIPIW��R¦S�TEVE�GSQTYPW¤�PSW��QEW�¬�
UYI��HITSMW�HI�TIVHIV�S�GSVTS��E�WIRWEª¦S�HI�TIVHE�UYI�RSW�EGSQIXI�¬�QYMXS�KVERHI��
TEVE� UYI� RSW� GSRJSVQIQSW� IQ� TIVHIV� QEMW� EPKYQE� GSMWE�� 4SV� UYI� TVSGYVIM� 'LMGS�
<EZMIV#� �� WMQTPIW�� 7I� IY� XMZIWWI� VIGSVVMHS� E� SYXVS�QIHMERIMVS� TEVE� S�QIY� VIGEHS� £�
GSQTERLIMVE��¬�TSWW°ZIP�UYI�IPE� XMZIWWI�HYZMsHEHS�HE�EYXIRXMGMHEHI�HS� JIR·QIRS�I��
EP¬Q�HS�QEMW��TEVE�IRZMEV�E�IPE�YQE�QIRWEKIQ�EXVEZ¬W�HI�YQ�SYXVS�Q¬HMYQ�IY�XIVME�
UYI� XVEFEPLEV� E� WMRXSRME� I� R¦S� WIM� UYERXS� XIQTS� WIQIPLERXI� TVSZMH­RGME� QI�
GSRWYQMVME����3�IWT°VMXS�R¦S�¬�YQ�Q¤KMGS�I��QYMXS�QIRSW��S�Q¬HMYQ��IQFSVE�QYMXSW�
HIPIW��HSW�Q¬HMYRW��GSRJYRHEQ�QIHMYRMHEHI�GSQ�EPKYQE�IWT¬GMI�HI�QEKME�

1EW��ZSPXERHS�£�ZMHVEªE�UYI�QI�TIVQMXME�SPLEV�S�T¤XMS�HS�KVERHI�LSWTMXEP��GYNE�
HMVIª¦S��RS�1EMW�%P¬Q��IWXEZE�WSF�E�QMRLE�VIWTSRWEFMPMHEHI��IY�R¦S�WIM�UYERHS�¬�UYI�
ZSY� QI� PMZVEV� HIWXI� GEVQE�
�� UYEWI� QI� GSRZIRGME� HI� UYI� EUYMPS� IVE� YQE� IHMª¦S�
QIPLSVEHE� HS� ZIPLS� 7EREsX¶VMS�� UYI� IY� HMVMKMVE� TSV� QEMW� HI� ��� ERSW�� %PKYRW� HSW�
TEGMIRXIW�UYI�IY�XVEXEVE�RE�8IVVE�IWXEZEQ�MRXIVREHSW�EPM
ô�I��RE�QMRLE�MRKIRYMHEHI�IWT°VMXE��IY�HIZERIEZE�IQ�UYI�E�HIWIRGEVREª¦S�JSWWI�YQE�
IWT¬GMI�HI�T¤�HI�GEP�WSFVI�EW�RSWWEW�TVSZEW����%�GYVE�HS�IWT°VMXS��WIQ�H½ZMsHE��IVE�QEMW�
GSQTPI\E�HS�UYI�WYTYRLE��&IRHMXE�E�6IIRsGEVREª¦S��FIRHMXS�S�)WUYIGMQIRXS�����2¦S�
JSWWI��HMKEQSW�EWWMQ��S�GLSUYI�TW°UYMGS�UYI�E�VIIRGEVREª¦S�TVSsQSZI�RS�IWT°VMXS��S�
HIWTIVXEV�HE�GSRWGM­RGME�R¦S�EGSRXIGIVME�I�E� GYVE�HIJMRMXMZE�HIWWE�HSIRªE�GLEQEHE�



MQTIVsJIMª¦S�NEQEMW�WI�GSRWYQEVME��)\MWXIQ�IWT°VMXSW�UYI��MRWERSW�RS�1YRHS�1EXIVMEP��
GSRXMRYEQ� MRWERSW� RS�1YRsHS� )WTMVMXYEP�� £� IWTIVE� HI� YQ�RSZS� GSVTS� UYI�� TEVE� R¶W�
SYXVSW��JYRGMSRE�GSQS�YQE�IWT¬GMI�HI�MRGYFEHIMVE���

)Y�VINYZIRIWGIVE��¬�ZIVHEHI��I��TVMRGMTEPQIRXI��PEVsKEVE�S�L¤FMXS�HI�JYQEV��QEW��
GSRJIWWS�PLIW��QI�MRGSQSsHEZE�WIV�EMRHE�S�QIWQS�-R¤GMS��WIQ�E�Q°RMQE�TSWWMFMPMsHEHI�
HI�WYFMV�YQ�GIRX°QIXVS�E�QEMW�RE�IWGEPE�MRHIJIGX°ZIP�HSW�ZEPSVIW�IWTMVMXYEMW�ô�TSHME��
WMQ��ZSPMXEV��QEW�X¦S�WSQIRXI�HE�(MQIRW¦S�IQ�UYI�QI�IRGSRXVEZE�TEVE�FEMs\S��I�ZMGI�
ZIVWE����7I�IY�UYMWIWWI�EWGIRHIV��GSQ�GIVXI^E�XIVME�UYI�QI�TVIZEPIGIV�HI�YQE�Q¤UYMRE�
UYI�QI� GSRHYs M̂WWI�� ERYPERHS� S� TIWS� HS�QIY� GSVTS� IWTMVMXYEP� RE� KVEZMsHEHI�ô� RE�
QMRLE�STMRM¦S��E�QEMW�W¤FME�HEW�0IMW�HS�'VMEsHSV�

�W�Z¬WTIVEW�HI�HIWIRGEVREV��IY�TIRWEZE�EWWMQ�
5YERHS� IY� QI� PMFIVXEV� HIWXI� JEVHS� UYI� QI� STVMQI�� TSsHIVIM�� PMZVI�� GSQS� SW�

T¤WWEVSW�� EHINEV� S� JMVQEQIRXS�� I� S� -RGSQIRWYV¤ZIP�� TEVE� QMQ�� R¦S� XIV¤� S� QIRSV�
WIRXMHS�� ZMWMXEVIM� SYXVSW� SVFIW�� J°WMGSW� I� I\XVE�J°WMGSW�� I�QERXIVIM� GSRXEXS� GSQ�SYXVSW�
LEFMXERXIW�HEW�HMZIVWEW�QSVEHEW�HE�'EWE�HS�4EM���
� � � � � � � � � �0IHS�IRKERS��7IQ�H½ZMHE��E�RSWWE� PMRsKYEKIQ�GSQYQ�¬�E�HS�TIRWEQIRXS��
XSHEZME�RSW�IWT°VMsXSW�UYI�TSZSEQ�(MQIRW¸IW�7YTIVMSVIW�S�MHMSQE�¬�QEMW�IVYHMXS�I�R¦S�
GSRWIKYMQSW� MRXIVTVIX¤�PS� GSQ� JEGMPMHEHI�� üJEPEQý� X¦S� VETMHEQIRXI� I� HI� JSVQE� X¦S�
WMRX¬XMGE��UYI�R¦S�PLIW�EGSQTERLEQSW�E�ZIPSGMHEHI�HS�VEGMSG°RMS����2¦S�IWXVERLIQ�UYI�
WINE�EWWMQ��2YQ�QIWQS�TE°W��GSQS��TSV�I\IQTPS��RS�&VEWMP��XSHSW�JEPEQ�E�P°RKYE�T¤XVME��
RS�IRXERXS�EUYIPIW�UYI�WI�WMXYEQ�RSW�I\XVIQSW�HE�GYPXYVE�WI�I\TVIWWEQ�HI�QERIMVE�
UYEWI�MRMRXIPMK°ZIP�TEVE�SW�HIsQEMW��3�LSQIQ�HI�GSRLIGMQIRXS�QIHMERS�R¦S�WEFIV¤�S�
UYI�YQ�EHSPIWGIRXI�HEW�JEZIPEW�HS�6MS�HI�.ERIMVS�HM �̂GSQ�SW�WIYW�XIVQSW�HI�K°VME��RIQ�
XEQTSYGS�IRXIRHIV¤�EUYIPI�UYI�WSQIRXI�WI�I\TVIWWE�GSQ�TEPEZVEW�HMGMSREVM^EHEW��SW�
GLEQEHSW�üKVEJMXIMVSWý��GSQ�SW�WIYW�QSHIVRSW�LMIV¶KPMJSW��XEPZI �̂WINEQ�TVIGYVWSVIW�HI�
YQE�PMRKYEKIQ�IWGVMXE�GSRWXMXY°HE�HI�WMREMW���

3 GIVXS� ¬� UYI� IY� GSRXMRYEZE� WSRLERHS� GSQ� EW� (MsQIRW¸IW� 7YTIVMSVIW�ô� X¦S�
WSQIRXI�WSRLERHS����8YHS�UYI�LEZME�JIMXS�RE�8IVVE�R¦S�JSVE�WYJMGMIRXI�TEVE�QI�JEGMPMXEV�
S�EGIWWS�£W�VIKM¸IW�SRHI�E�HSV�R¦S�WI�VIZIPE�EMRHE�X¦S�LYQERE��)WTIVS�UYI�SW�QIYW�
PIMXSVIW�� QSVsQIRXI� SW� IWT°VMXEW�� R¦S� GSRWMHIVIQ� HIWEPIRXEHSVEW� IWXEW� QMRLEW�
TEPEZVEW��I\MWXIQ�GSQTERLIMVSW�HI�(SYXVMRE�UYI�IWXMQEQ�WSRLEV�GSQ�ü2SWWS�0EVý��E�
GSP·RME� IWTMVMXYEP� E� UYI� %RHV¬� 0YM �̂ WI� VIJIVI� IQ� YQ� HI� WIYW� QEKR°JMGSW� XVEFEPLSW�
IRZMEHSW�ES�QYRHS��2¦S��SW�IWT°VMXEW�R¦S�HIsZIQ�XVSGEV�S�'¬Y�HSW�GEX¶PMGSW�TIPE�VIKM¦S�
IWTMVMXYEP�HI�ü2SWWS�0EVý��GMHEHI�UYI�WI�PSGEPM^E�REW�ZM M̂RLERªEW�HS�SVFI��QYMXS�HMWXERXI�
HI� WIVZMV� HI�TEV¥QIXVS�TEVE�EW� SVsKERM^Eª¸IW� WMXYEHEW�RSYXVEW�(MQIRW¸IW�� MRGPYWMZI�
£UYIsPEW�UYI�WI�IVKYIQ�REW�JEM\EW�HS�9QFVEP�

-QIVWS�RIWXEW�VIJPI\¸IW��IWGYXIM�UYI�EPKY¬Q�FEXME�£TSVXE�HS�QIY�KEFMRIXI�ô�WMQ��
TSV�EUYM�EMRHE�XIQSW�TSVsXEW�I�KEFMRIXIW��I��UYERHS�ZMWMXEQSW�EPKY¬Q��RIGIWWMXEsQSW�
JE^IV�RSW�ERYRGMEV�

ô 3P¤�� -R¤GMS��ô� WEYHSY�QI�S� EQMKS�3HMPSR� *IVRERHIW�� ETEVIGIRHS�TEVE� YQE�
ZMWMXE�

'SQS�¬�UYI�IWX¤�ZSG­#���
%P¬Q�HS�UYI�QIVIªS��QEW�EUY¬Q�HS�UYI�GEVIsªS�ô�VIWTSRHM��WIQ�TIVHIV�S�L¤FMXS�

HI�JE^IV�XVSGEHMPLSW�
ô )RX¦S�� ZSG­� IWX¤� MKYEP� E� QMQ�ô� VIHEVK¿MY� GSQ� HIWGSRXVEª¦S��ô� %� QEMSV�

WYVTVIWE�HE�QSVXI��HITSMW�HE�GSRWXEXEª¦S�HE�TV¶TVME�MQSVXEPMHEHI��¬��WIQ�H½ZMHE��E�HI�



UYI�R¦S�TEWWEQSW�HI�WIVIW�LYQERSW��PMQMXEHSW�TSV�HIRXVS�I�TSV�JSVE���

'%4�8903��
�

ô 0MQMXEH°WWMQSW��3HMPSR�ô�EGIRXYIM��HERHS�WIU¿­RGME�ES�HM¤PSKS��ô�'SRJIWWS�
PLI��GSQ�XSHE�E�WMRsGIVMHEHI��UYI�IY�MQEKMREZE�UYI�S�4PERS�)WTMVMXYEP�JSWWI�HMJIVIRXI���

ô (MJIVIRXI��-R¤GMS��¬�QEMW�TEVE�GMQE����2¦S�RSW�IWUYIªEQSW�HI�UYI�IWXEQSW�REW�
GMVGYRZM M̂RLERªEW�HE�8IVVE��:SG­�WEFI�UYI��RE�2EXYVI^E��R¦S�I\MWXI�XVERWMª¦S�FVYWGE��
XYHS� SFIHIGI� E� YQ� IRGEHIEQIRXS� P¶KMGS�� FEWIsEHS� RE� 0IM� HS� 1¬VMXS���� 'SQS�� TSV�
I\IQTPS��EHUYMVMV�EWEW�RSW�SQFVSW��WI�EMRHE�QEP�WEFIQSW�S�UYI�JE^IV�GSQ�EW�TIVREW#

ô 1EW� ô� VIHEVK¿MY� S� ZEPSVSWS� GSQTERLIMVS� ô�� SW� IWT°VMXEW� LEZIV¦S� HI� WI�
HIGITGMSREV��IY�R¦S�WIM�E�GEYWE�HI��ES�RSW�XSVREVQSW�IWT°VMXEW��TEWWEVQSW�E�EGLEV�UYI�
WSQSW�TVMZMPIKMEHSW����%�(SYXVMRE�RSW�XSVRE�GSRWGMIRXIW�HI�RSWWEW�IRJIVQMHEHIW��TSV¬Q�
E�XEVIJE�HE�GYVE�RSW�TIVXIRGI��TSMW�E�WMQTPIW�GSRHMª¦S�HI�EHITXS�HS�)WTMVMsXMWQS�R¦S�
MWIRXE�RMRKY¬Q�HI�WYEW�TVSZEW���

ô ���TVMRGMTEPQIRXI��HS�IWJSVªS�HI�VIRSZEª¦S����3�IWT°VMXE�WMRGIVS�¬�EUYIPI�UYI�
R¦S�VIGYE�HMERXI�HEW�PYXEW�UYI�XVEZE�TEVE�WIV�QIPLSV��(IYW�R¦S�GYPXMZE�TVIJIsVIRGMEW����
%W�SVEª¸IW�HSW�JM¬MW�HI�XSHEW�EW�GVIRªEW�X­Q�TEVE�)PI�S�QIWQS�ZEPSV��£W�ZI^IW��UYIQ�
SVE�ESW�T¬W�HI�YQ�WERXS�HI�FEVVS�SVE�GSQ�QEMSV�JIVZSV�HS�UYI�EUYIPI�UYI�N¤�PMFIVXSY�E�
J¬�HI�XERXEW�JSVQEPMHEHIW���

ô 'SQS�ZSG­�QYHSY��-R¤GMS��ô�FVMRGSY�3HMPSR�GSQMKS��ô�)Y�HMVME�XVEXEV�WI�HI�YQ�
IWT°VMXS����7I�IY�R¦S�JM^IV�IWXE�VIWWEPZE��SW�RSWWSW�MVQ¦SW�HS�QYRHS�R¦S�EGVIsHMXEV¦S�
UYI�IY�IWXINE�GSRZIVWERHS�GSQ�ZSG­��S�JIVVIRLS�EHZIVW¤VMS�HE�-KVINE�'EX¶PMGE���

ô 3VE�� R¦S� I\EKIVI�� :SG­� WEFI� UYI� IY� ETIREW� QI� HIJIRHME�� SY� QIPLSV��
TVSGYVEZE�HIJIRHIV�E�(SYXVMRE����%KSVE��RS�IRXERXS��IWXSY�EUYM��£W�ZSPXEW�GSQ�E�TV¶TVME�
VIEPMHEHI���

ô )�GSQ�QYMXS�XVEFEPLS�RIWXI�LSWTMXEP��R¦S�¬#
ô 2IWXI� LSWTMXEP� SRHI�� TSV� MRGV°ZIP� UYI� TEVIªE�� E� QEMSVME� HSW� TEGMIRXIW� ¬�

IWT°VMXE����)Y�TVIJIVMVME�PMHEV�GSQ�YQ�PSYGS�IWT°VMXS�HS�UYI�GSQ�YQ�IWT°VMXE�PSYGS����'SQS�
WSQSW��3HMPSR��ZEMHSWSW�HS�RSWWS�TIUYIRS�WEFIV�

ô 1YMXSW�Q¬HMYRW�MRXIVREHSW�EUYM#
ô�3�TVSFPIQE�QEMSV�R¦S�W¦S�SW�Q¬HMYRW�UYI��RE�QEMSVME�HEW�ZI^IW��JEPMVEQ�TSV�

JEPXE� HI� HMWGIVRMQIRXS�� S� TVSFPIQE� QEMSV� W¦S� SW� HMVMKIRXIW� IWT°VMXEW�� EUYIPIW� UYI�
UYMWIVEQ�XIV�EW�V¬HIEW�HS�1SZMQIRXS�REW�Q¦SW�I�MQTYRLEQ�SW�WIYW�TSRXSW�HI�ZMWXE��.¤�
SW�Q¬HMYRW� WI� EWWIQIsPLEQ�ESW� TIGEHSVIW� HS�)ZERKIPLS��QEW�SW�HMVMKIRXIW� W¦S� SW�
HSYXSVIW�HE�PIM���

ô %PKYQ�GEX¶PMGS�SY�IZERK¬PMGS�TSV�EUYM#
ô 4SYGSW��)�W¦S�SW�UYI�QI�H¦S�QIRSW�XVEFEPLS����'SRJSVQI�PLI�HMWWI��SW�IWT°VMXEW�

¬�UYI�IWX¦S�QEP�EVVYsQEHSW��GSRZIVWEQ�GSQMKS�HI�MKYEP�TEVE�MKYEP�I��R¦S�VEVS��EGEFEQ�
MRZIVXIRHS�HI�TETIP�GSQMKS��SY�WINE��XVEsXEQ�QI�GSQS�WI�S�HSIRXI�JSWWI�IY����'MXEQ�
XVIGLSW�HI�ü3�0MZVS�HSW�)WT°VMXSWý��VIJIVIQ�WI�ES�)WTMVMXMWQS�GMsIRX°JMGS��JE^IQ�UYIWX¦S�
HI�HIQSRWXVEV�GSRLIGMQIRXSW��RS�IRXERXS�N¤�TYHI�JE^IV�IRXVI�IPIW�GYVMSWE�GSRWXEXEª¦S��
UYEWI�XSHSW�JSVEQ�IWT°VMXEW�XI¶VMGSW��RYRGE�EVVIKEªEsVEQ�EW�QERKEW�RYQE�EXMZMHEHI�
EWWMWXIRGMEP�UYI��ES�GSRsXV¤VMS��GVMXMGEZEQ�ZIPEHEQIRXI���

'SRLIGM�EPKYRW�HIPIW��UYERHS�EMRHE�RS�QYRHS�ô�ETEVXISY�S�HIZSXEHS�EQMKS��ô�
9Q�ESW�UYEMW�IY�QI�VIJMVS�GLIKSY�E�GSQFEXIV�GSQ�ZIIQ­RGME�S�RSWWS�XVEFEsPLS�HI�



7STE�*VEXIVRE�RE�ü'EWE�HS�'MR^Eý��IQ�9FIVEFE��HMWWI�QI�UYI�S�)WTMVMXMWQS�XMRLE�UYI�
TEVEV�GSQ�EUYMPS��UYI�R¶W�IWX¤ZEQSW�HIWZMVXYERHS�XYHS�ô�S�TSZS�TVIGMWEsZE�HI�PY �̂�
R¦S�HI�T¦S���

ô 4SV�EGEWS�ô�MRHEKYIM�ô��XIVME�WMHS�S
ô )PI�QIWQS�� -R¤GMS�ô� VIWTSRHIY�� 7IQTVI� UYI�QI� ZME� RS�1IVGEHS�1YRMGMTEP�

TIHMRHS� ZIVHYVEW� I� PIKYsQIW� TEVE� E� RSWWE� 7STE�� IY� XMRLE� UYI� SYZMV� YQ� WIVQ¦S����
'SMXEHS�����2IQ�WIM�WI�N¤�HIWIRGEVRSY�

ô� )PI�¬�YQ�HSW�QIYW�TEGMIRXIW�EUYM��3HMPSR��I��TSV� WMREP�� ¬�YQ�HSW�UYI�QEMW�
VIMZMRHMGEQ���

ô�3�6���MRXIVREHS�RIWXI�LSWTMXEP#���
��)�HIZIVME�HEV�KVEªEW�E�(IYW��TSMW��E�VMKSV��S�WIY�PYKEV�WIVME�QEMW�IQFEM\S����2¦S�

WIM�GSQS�JSM�UYI�GSRWIsKYMY�GLIKEV�EX¬�EUYM�
)PI� GYMHEZE� HE� Q¦I�� UYI� QSVEZE� WS M̂RLE�� I� R¦S� HIM\EZE� UYI� REHE� PLI�

JEPXEWWI���
(I�JEXS��IY�R¦S�WIM�S�UYI�WIVME�HSW�JMPLSW��WI�R¦S�JSWWIQ�EW�Q¦IW�ô�GSQIRXIM��

IQSGMSREHS��ô�2¦S�JSWWI�TSV�IPEW��EW�VIKM¸IW�XVIZSWEW�IWXEVMEQ�VIKYVKMXERHS���
ô�1EW��3HMPSR�ô�JEPIM��GSQ�E�MRXIRª¦S�HI�QYHEV�HI�EWWYRXS��)�S�WIY�XVEFEPLS�GSQ�

SW�Q¬HMYRW�NYRXS�£�'VSWXE��GSQS�¬�UYI�XIQ�WI�HIWIRVSPEHS#
��)WXEQSW�MRHS��-R¤GMS��'SQS�ZSG­�R¦S�HIWGSsRLIGI��SW�TVSKVIWWSW�W¦S�PIRXSW�ô�

X¦S�PIRXSW��UYI��TSV�ZI^IW��RSW�TEVIGIQ�MRI\MWXIRXIW��QEW�ZEQSW�GEQMRLERsHS��%�XYVQE�
R¦S�UYIV�IWXYHEV�I�EWWYQMV�E� XEVIJE� GSQ�HMWGMTPMRE��1YMXSW� GSQIªEQ�I�UYEWI� XSHSW�
HIWMWXIQ���

��5YIVIQ�GSPLIV�ERXIW�HI�WIQIEV��R¦S�¬#
��)�WIQIEV�ERXIW�HI�TVITEVEV�S�XIVVIRS���
��2¦S�¬�QIWQS�J¤GMP�TIVWIZIVEV��EMRHE�QEMW�RS�QYRHS�HI�LSNI��UYI�QIXI�QIHS�IQ�

UYEPUYIV�GERHMHEXS�£�VIIRGEVREª¦S���
��4SV¬Q�R¦S�I\MWXI�EPXIVREXMZE��WI�ZSG­�HIWINE�IWGEPEV�E�QSRXERLE��R¦S�EHMERXE�

JMGEV�VSHIERHS�E��GSRsGSVHE#���
)�RIQ�IWTIVEV�� MRHIJMRMHEQIRXI��QIPLSV�XIQTS�TEVE�JE^­�PS����'VIMS��3HMPSR��UYI�

XEPZI �̂ IWXI� XIRLE� WMHS� S� RSWWS� Q¬VMXS�� WI� ¬� UYI� EPKYQ� Q¬VMXS� XMZIQSW�� IQFSVE�
GSRWGMIRXIW�HI�RSWWEW�MQTIVJIMª¸IW�I�QE^IPEW��SYW¤ZEsQSW�JE^IV�S�UYI�IVE�TVIGMWS�

ô 3W�Q¬HMYRW�� -R¤GMS�� EGLEQ� UYI�QIHMYRMHEHI� GSVVI� TSV� GSRXE� HSW� IWT°VMXSW��
UYEWI�RIRLYQ�UYIV� WIV�TEVGIMVS�SY� W¶GMS�I�IRXVEV� GSQ�E�TEVXI�UYI� PLI� GSQTIsXI����
*E^IQ�YQE�W¬VMI�HI�EPIKEª¸IW��UYEWI� XSHEW� WSJMWsQEW��TEVE� NYWXMJMGEV�E� WYE� JEPXE�HI�
IQTIRLS�I�QIPLSV�EHIUYEª¦S�HE�MRWXVYQIRXEPMHEHI�

��3�ZIPLS�üJERXEWQEý�HE�H½ZMHE���
�� (½ZMHE� UYI�� GSRJSVQI� WEFIQSW�� TIVWMWXMV¤� IQ� GEHE� YQ�� EX¬� UYI� WINE�

HIJMRMXMZEQIRXI�EJEWXEHE�TIPE�WYE�PYGMHI �̂IWTMVMXYEP��¬�E�H½ZMHE�UYI�HIWEJME�S�LSQIQ�E�
GEQMRLEV����%�GIVXI^E�¬�S�TSRXS�JMREP�HI�NSVREHE�IQTVIsIRHMHE�

ô 7I�S�)WTMVMXMWQS�TYHIWWI�GSRXEV�GSQ�Q¬HMYRW�QEMW�GSRWGMIRXIW����ô�PEQIRXIM�
ô�7IVME�YQE�QEVEZMPLE��QEW�IWXEQSW�GSRJMERXIW�TEVE�S�JYXYVS����8YHS�IWX¤�GIVXS��

7IV¤��TSV�SYXVS�PEHS��UYI�WI�XMZ¬WWIQSW�WSFVI�E�8IVVE�YQ�R½QIVS�QEMSV�HI�QIHMERIMVSW�
GSRZMGXSW�I�VIWTSRW¤ZIMW��S�I\GIWWS�HI�PY �̂�ES�MRZ¬W�HI�PLIW�JEGMPMXEV�E�ZMW¦S�HE�:IVHEHI��
R¦S�MRHY M̂sVME�SW�LSQIRW�£�GIKYIMVE#�7IQTVI�QI�MRXVMKSY�S�JEXS�HI�.IWYW�IRWMREV�TSV�
TEV¤FSPEW��TSV�UYI�S�1IWXVI�R¦S�JEPEsZE�GPEVEQIRXI#����5YIVS�GVIV�UYI�R¦S�IVE�TSV�JEPXE�
HI�GETEGMHEHI�TIHEK¶KMGE�SY�TSV�TSFVI^E�HI�ZSGEFYP¤VMS����)PI�XIRGMSREZE�RSW�MRHY M̂V�£�



TVSGYVE��I\IVGMXERHS�E�RSWsWE�GETEGMHEHI�MRXIVTVIXEXMZE��%�,YQERMHEHI�R¦S�WI�VIHMQMV¤�
GSPIXMZEQIRXI��E�TSVXE�¬�IWXVIMXE�I\EXEQIRXI�TEVE�GSRGIHIV�TEWWEKIQ�E�YQ�HI�GEHE�
ZI �̂��

ô :SG­��GSQS�WIQTVI��XIQ�VE^¦S��3HMPSR�ô�GSRsGSVHIM�GSQ�E�PMRLE�HI�VEGMSG°RMS�
HS�GSQTERLIMVS��ô���TSWW°ZIP�UYI�1SMW¬W��WI�XSVREWWI�E�ZMZIV�LSNI�WSFVI�E�8IVVE��ZMIWWI�
E�VIIHMXEV�E�WYE�TVSMFMª¦S�HSW�LSQIRW�WI�GSRXEGXEVIQ�GSQ�SW�QSVXSW��UYIVIQSW�QEMW��
RS�IRXERsXS�R¦S�IWXEQSW�X¦S�TVITEVEHSW�EWWMQ���

ô %UYM�QIWQS�� -R¤GMS��SRHI�TVIWIRXIQIRXI�RSW�WMXYEQSW�HIWXI�3YXVS�0EHS�HE�
:MHE��R¦S�IWXEQSW�TVITEsVEHSW�TEVE�WEFIV�S�UYI�I\MWXI�EGMQE�HI�RSWWEW�GEFIªEW���

ô� :SG­� XSGSY� RYQ� EWWYRXS� UYI� XIQ� QI� TVISGYTEHS�� �� ZIVHEHI�� 3HMPSR�� UYI�
I\MWXIQ�(MQIRW¸IW�)WTMVMsXYEMW�TEVEPIPEW��SY�WINE��EP¬Q�HEUYIPEW�UYI�REXYVEPQIRXI�WI�
TSWMGMSREQ�IQ�R°ZIMW�GSRG­RXVMGSW��SYXVEW�UYI��TSV�I\IQTPS��GSI\MWXIQ�GSQ�E�RSWWE��
RYQ�9RMZIVWS�)WTMVMsXYEP�4EVEPIPS#

'%4�8903��
��������������ZIVHEHI��-R¤GMS�ô�VIWTSRHIY�3HMPSR��GSQ�TVIsGMW¦S��2IWXI�I\EXS�QSQIRXS��¬�
TSWW°ZIP� UYI� IWXINEsQSW� VSHIEHSW� HI� IRXMHEHIW� IWTMVMXYEMW�� LEFMXERXIW� HI� SYXVEW�
IWJIVEW�� R¦S� EUYIPEW� £W� UYEMW� XIVIQSW� REXYVEP� EGIWsWS� TIPEW� 0IMW� UYI� VIKIQ� SW�
TVMRG°TMSW� HE� IZSPYª¦S�� JMGE� HMJMGMP� XVEHY M̂V� IQ� TEPEZVEW�� QEW� IWXSY� QI� VIJIVMRHS�
£UYIsPIW�WIVIW�UYI�TSZSEQ�(MQIRW¸IW�TEVEPIPEW�£�UYI�TVIWIRXIQIRXI�LEFMXEQSW��4SV�
JEPXE�HI�QIPLSV�XIVQMRSPSsKME��HMKEQSW�UYI�EW�)WJIVEW�)WTMVMXYEMW�HMJIVIRXIW�GSQS�UYI�
WI� MQFVMGEQ�YQEW�HIRXVS�HEW� SYXVEW�� GSI\MWXIQ� WIQ� WI� XSGEVIQ�ô� ETEVIRXIQIRXI��
SGYTEQ� S� QIWQS� PYKEV� RS� IWTEªS�� S� UYI�� TIPEW� PIMW� HE� *°WMGE�� GSRLIGMHEW�� WIVME�
MQTSWW°ZIP���
����������ô���JERX¤WXMGS��ô�I\GPEQIM��GSQSZMHS��ô�'SQS�S�RSWWS�QYRHMRLS�P¤�IQFEM\S��
HMERXI�HS�UYI�JMGEQSW�WEFIRHS�EP¬Q�HE�QSVXI��WI�XSVRE��IQ�XSHSW�SW�WIRXMHSW��EMRHE�
QEMW�QMR½WGYPS����)�RSW�EGVIHMXEQSW�SW�XEMW��HIsXIRXSVIW�HI�GSRUYMWXEW�UYI�RSW�JE^IQ�
HIPMVEV�I�WYTSV�UYI�WSQSW�MKYEMW�E�(IYW����
� � � � � � � � � � �� %� JSVQE� LYQERE�ô� GSRXMRYSY� S� IWXYHMSWS� EQMsKS�� RS� HM¤PSKS� UYI�QI�
HIWTIVXEZE�E�GYVMSWMHEHI�ô��IQ�GSQTEVEª¦S�E�SYXVEW�QEMW�ETIVJIMªSEHEW��UYI�WIUYIV�
GEFIQ�RE�RSWWE�MQEKMREª¦S��¬�TSV�HIQEMW�TVMQMXMZE��ERMQEPIWGE�QIWQS��3�IWT°VMXS��IQ�
WM��¬�IRIVKME��PY �̂���%WWMQ�GSQS�EW�RSWWEW�JSVQEW�HI�QERMJIWXEª¦S�WI�UYMRXIWWIRGMEQ��E�
IRIVKME�IWTMVMXYEP�WI�IXIVM^E��ES�TSRXS�HI�MHIRXMJMGEV�E�GVMEXYVE�GSQ�S�'VMEHSV��.IWYW�ZIMS�
HS�JYXYVS�TEVE�S�TEWWEHS�I�S�WIY�IWT°VMXS�GEVIGIY�HI�VIZIWsXMV�WI�HSW�JPYMHSW�KVSWWIMVSW�
UYI� RSW� GSRWXMXYIQ� S� GSVTS� IWTMVMXYEP�� S� 1IWXVI�� ETVS\MQERHS�WI� KVEHYEPQIRXI� HE�
EXQSWJIVE� XIVVIWXVI�� JSM�I\TIVMQIRXERHS�WYGIWWMZEW� XVERWJMKYVEª¸IW��EX¬�REXYVEPQIRXI�
QEXIVMEPM^EV�WI���
������������4SV�IWXI�QSXMZS�QYMXSW�HIJIRHIQ�E�XIWI�HS�üGSVsTS�JPY°HMGSý���
����������-RGSRWGMIRXIQIRXI��WMQ��-R¤GMS��W¶�UYI�WI�IWsUYIGIQ�HI�EHQMXMV�E�½PXMQE�JEWI�HI�
WIQIPLERXI�XVERWJMsKYVEª¦S�ô�E�HS�GSVTS�GEVREP��.IWYW��QIWQS�IPI��R¦S�XIVME�TSHIVIW�
TEVE� HIVVSKEV� EW� 0IMW� UYI� ZMKIQ�RS�9RMsZIVWS� TEVE� XSHSW� SW� WIVIW��3� WIY� PYQMRSWS�
IWT°VMXS�� UYI� IJIXYSY� E� WYE� XVENIX¶VME� IZSPYXMZE� IQ� SYXVSW� QYRHSW�� JSVE� HS� RSWWS�
7MWXIQE�7SPEV��IRGEVRSY�WSFVI�E�8IVVE�YQE�½RMGE�ZI �̂I�R¦S�VITVIWIRXSY�YQE�JEVWE��RE�
XEVIJE�UYI�GYQTVMY����%�WYE�IRGEVREª¦S��GSQ�GIVXI^E��HIZI�XIV�PLI�GYWXEHS�QEMW�HS�UYI�
E�TV¶TVME�GVYGMJMGEª¦S��%�WYE�MRXMQMHEHI�GSQ�SW�IPIQIRXSW�HE�2EXYVI^E�IVE�XEQERLE��



UYI�)PI�XVERWJSVQEZE�E�¤KYE�IQ�ZMRLS��QYPXMTPMGEZE�T¦IW�I�TIM\IW��VIKIRIVEZE�G¬PYPEW�
IRJIVQEW�RSW�TVSGIWWSW�HI�GYVE��ERXIZME�SW�EGSRXIGMQIRXSW��EGEPQEZE�SW�ZIRXSW�I�EW�
XIQTIWXEHIW�I�S�TV¶TVMS�GL¦S�IWXVIQIGME�UYERHS�)PI�WI�TYRLE�E�SVEV���

ô� (IWGYPTI�QI� E� TIVKYRXE��QEW� GSQS� WSY� RSZEXS� TSV� EUYM���� 2¦S� HMWTSVIQSW��
3HMPSR��RE�(MQIRW¦S�IQ�UYI�RSW�WMXYEQSW��ZI°GYPSW�UYI�RSW�TSWWMFMPMXIQ�EXVEsZIWWEV�
JVSRXIMVEW#�)\TPMGS�QI�QIPLSV��RE�8IVVE��IQFSVE�E�'M­RGME�EMRHE�IWXINE�IRKEXMRLERHS��
HMWTSQSW�HI�REZIW�IWTEGMEMW�UYI��ZIRGIRHS�E�KVEZMHEHI��W¦S�HIWXMREHEW�E�GSRHY M̂V�RSW�
ESW�HIQEMW�TPERIXEW�HS�7MWXIQE��3�LSsQIQ�N¤�TMWSY�S�WSPS�PYREV�I�TVITEVE�WI�TEVE�YQE�
EFSVsHEKIQ�E�1EVXI��REZIW�VSF·W�X­Q�JSXSKVEJEHS�.½TMXIV�I�7EXYVRS����(IRXVS�HI�QEMW�
EPKYRW�PYWXVSW��¬�TSWW°ZIP��TSV�I\IQTPS��UYI�S�LSQIQ�TEWWI�YQ�JMREP�HI�WIQERE�RYQ�
HIWWIW� SVFIW�ô� KVEGINIM� GSQ� S� I\EKIVS�� 3� UYI� ERXIW� TIVQERIGME� RSW� HSQ°RMSW� HE�
JMGª¦S�IWX¤�WI�XSVRERHS�VIsEPMHEHI���
������������)Y�WIM�ESRHI�ZSG­�TVIXIRHI�GLIKEV��-R¤GMS��8IsQSW��WMQ��TIWUYMWEW�EZERªEHEW�
RIWXI� WIRXMHS� I� EPKYRW� N¤� WI� IRGSRXVEQ� VIEPM^ERHS� MRGYVW¸IW� MRXIVHMQIRWMSREMW��
ZMWMXERHS�E�RSWWE�(MQIRW¦S�IWTMVMXYEP�QEMW�TV¶\MQE��WIQ��¬GPEVS��UYI�WI�XIRLEQ�UYI�
HIWTSNEV�HS�TIVMWT°VMXS��ZSG­�WEFI�UYI��EXVEZ¬W�HS�GSVTS�QIRXEP��TSHIQSW��IQ�IWXEHS�
HI�HIWHSFVEQIRXS��XIV�EGIWWS�E�SYXVEW�IWJIVEW���
����� � � � � �ô�2¦S��IY�R¦S�IWXSY�QI�VIJIVMRHS�E�ZMEKIRW�EWXVEMW�YPXVE�WSJMWXMGEHEW��UYIVS�
WEFIV� WI�� IQ� IWXEHS� HI� PYsGMHI �̂� RSW� WIVME� TSWW°ZIP�� £� WIQIPLERªE� HSW� EWXVSREYXEW��
ZMWMXEV�E�TV¶\MQE�(MQIRW¦S�I�HEV�YQE�IWTMEHIPE���

ô )WTMEHIPE�����ô�I\GPEQSY�3HMPSR��WSVVMRHS��ô�+SWXS�HI�GSRZIVWEV�I�IWXEV�GSQ�
ZSG­��-R¤GMS��TSVUYI�R¦S�QI�HIM\E�IWUYIGIV�HI�UYI�EMRHE�WSY�YQ�LSQIQ��SY�WINE��YQ�
WIV�LYQERS���

%TVSZIMXI��TSMW��UYERHS�IWXMZIV�QEMW�FIQ�EQFMIRXEHS�TSV�EUYM��XEPZI �̂ZSG­�ZIRLE�
E�TIVHIV�IWWE�IWTSRXERIMHEHI�I��IRX¦S��UYERHS�WI�GSQYsRMGEV�GSQ�SW�RSWWSW�EQMKSW�
RE�8IVVE��QYMXSW�R¦S�WIV¦S�GETE^IW�HI�MHIRXMJMG¤�PS�

ô 2¦S�QYHI�HI�EWWYRXS�ô�MRWMWXM��ô���SY�R¦S�¬�TSWW°ZIP�XSQEVQSW�YQE�IWT¬GMI�
HI� IWTEªSREZI� I� SFWIVsZEVQSW� E� ZMHE� REW� ZM M̂RLERªEW� HS� RSWWS� TVIWIRXI� LEFMXEX�
IWTMVMXYEP#���

ô ��GPEVS�UYI�WMQ�ô�EJMVQSY�WIQ�VSHIMSW�ô��QEW��GSQ�XERXS�E�GSRLIGIV�TSV�EUYM�
QIWQS����3�TIV°QIXVS�UYI�EFVERKIQSW�¬�QEMW�HI�ZMRXI�ZI^IW�S�TIV°QIXVS�TPEsRIX¤VMS��
WI� S� LSQIQ�� TEWWEHSW�QMPL¸IW� HI� ERSW�� EMRHE� R¦S� GSPSRM^SY� E� 8IVVE� XSHE�� UYERXSW�
QMP­RMSW�KEWXEVIsQSW�TEVE�I\TPSVEV�EW�TSWWMFMPMHEHIW�HE�(MQIRW¦S�IQ�UYI�ZMZIQSW#

ô )�.IWYW�'VMWXS��SRHI�IWX¤#
2¦S� GSRWIKYMRHS� GSRXIV� S� WSVVMWS� UYI� WI� PLI� JI �̂ QEMW� IWTSRX¥RIS�� S� EQMKS�

GSRWMHIVSY�
ô�3VE��-R¤GMS��R¦S�QI�ETIVXI�����5YIQ�WSY�IY��TEVE�WEFIV�HS�TEVEHIMVS�HS�'VMWXS��

)WXSY�XIRXERHS�QERsXIV�E�GSRWGM­RGME�HI�QMQ�QIWQS�I��GVIME�� MWXS�N¤�¬�QYMXS��3YXVE�
GSMWE�UYI�ZSG­��EMRHE�RI¶JMXS�TSV�IWXEW�FERsHEW��TVIGMWE�WEFIV��QYMXEW�TIVWSREPMHEHIW�
JEQSWEW�UYI� MRWGVIZIVEQ�S�RSQI�RE�,MWX¶VME�� UYERHS�EXVEZIWWEQ�S� X½QYPS�� XSQEQ�
HIWXMRS� MKRSVEHS� SY�� IPEW� QIWQEW�� TIVsHIQ� KVEHEXMZEQIRXI� E� GSRWGM­RGME� HS� UYI�
JSVEQ����:SG­�N¤�MQEKMRSY�WI��TSV�I\IQTPS��,MXPIV�SY�7¶GVEXIW�R¦S�XMsVEWWIQ�HE�GEFIªE�E�
PIQFVERªE� HS� UYI� VITVIWIRXEVEQ� I� VITVIWIRXEQ� TEVE� E� ,YQERMHEHI#� 3� IWT°VMXS�
üTIVHIý�E�QIQ¶VME�HS�UYI�JSM�I�üKYEVHEý�E�VIGSVHEª¦S�HS�UYI�JI �̂�����RIGIWW¤VMS�UYI�
WINE�EWWMQ��TSMW��GEWS�GSRXV¤VMS��R¦S�RSW�VIRSZEQSW��)WWEW�TIVWSREKIRW�TEWWEQ�E�WIV�
YQ�W°QFSPS�TEVE�E�,YQERMHEHI�I��HITSMW��IQ�JEZSV�HI�WM�QIWQEW��HIWETEVIGIQ�



�������������1EW�IY�EMRHE�R¦S�IWUYIGM�UYI�WSY�S�-R¤GMS�*IVVIMVE�I�RIQ�ZSG­��UYI�¬�S�3HMPSR�
*IVRERHIW��ô�VIHEVK¿M�

ô� 2S� RSWWS� GEWS� ¬� HMJIVIRXI�� TSMW�� TSV� SVE�� S� UYI� JSQSW� ¬� S� ½RMGS� TSRXS� HI�
VIJIV­RGME�UYI�TSWWYMQSW����2S�IRXERXS��WI�R¦S�VIIRGEVREVQSW�ERXIW��VIIRGEVREVIQSW�
ô�KVEªEW�E�(IYW��ô�WIQ�EUYIPE�JM\Eª¦S�RE�TIVWSREKIQ�UYI�ERMQEQSW�I�UYI�MRXIVJIVI�
RE�RSWWE�RSZE�MHIRXMHEHI��4EVE�QYMXSW�IWT°VMXSW��MWXS�WI�GSRWXMXYM�IQ�YQ�GEVQE��UYIVIV�
IWUYIGIV�S�UYI�JSVEQ��WIQ�S�PSKVEVIQ��RS�IRsXERXS�

ô� 6IXSQERHS� S� XIQE� ERXIVMSV� ô� HMWWI�� IRJ¤XMGS� ô�� UYI� QI� TEVIGI� QEMW�
MRXIVIWWERXI�� WIVME� TSWW°ZIP�� RS� JYsXYVS�� RSW� GERHMHEXEVQSW� E� YQE� ZMEKIQ�
MRXIVHMQIRWMSREP#����%�HMJIVIRªE�HIWXI�QYRHS�IQ�UYI�RSW�IRGSRXVEQSW�GSQ�E�RSWWE�
8IVVE� ¬� UYEWI� REHE�� WMRsGIVEQIRXI�� IY� IWTIVEZE� UYI� E� QSVXI�� TIPS� QIRSW�� QI�
IRWINEWWI�QEMSVIW�WYVTVIWEW���

ô�:SG­��GIVXEQIRXI�� -R¤GMS��R¦S�IWX¤�GSRWMHIVERsHS�E�I\TIVM­RGME�UYI�XMZIQSW��
R¦S�JE �̂QYMXS��UYERHS�HIWGIQSW�£W�VIKM¸IW�XVIZSWEW�EFEM\S�HE�'VSWXE���

ô�'SQS�¬�UYI�IY�TSHIVME�QI�IWUYIGIV#����ô�HMWsWI��EVVIKEPERHS�SW�SPLSW��ES�QI�
PIQFVEV�HSW�ITMW¶HMSW�UYI��VIWYQMHEQIRXI��PLIW�HIM�E�GSRLIGIV�RE�SFVE�ü(S�3YXVS�0EHS�
HS�)WTIPLSý��

��7¶�UYI�¬�J¤GMP�HI�GSRGIFIV�S�UYI�WI�TEWWE�RS�ü-RJIVRSý��QEW�R¦S�S�UYI�EGSRXIGI�
RS�ü'¬Yý����7I�QI�JSWWI�HEHS��3HMPSR��IY�GSRJIWWS�E�ZSG­�UYI�KSWXEVME�HI�IWTMEV�GSQ�
IWXIW�SPLSW�UYI�E�XIVVE�R¦S�GSQIY��S�UYI�I\MWXI�EP¬Q�HEW�RSWWEW�JVSRXIMVEW���

��5YIQ�WEFI��EMRHE�TSWWEQSW��TIPS�QIRSW��MV�EX¬�ES�PMQMEV�HE�TV¶\MQE�(MQIRW¦S���
��)Y�XIVME�ZSRXEHI�HI�HIWGVIZ­�PE�TEVE�SW�RSWWSW�MVQ¦SW�IRGEVREHSW���
��2¦S�EGVIHMXEV¦S�IQ�ZSG­��VSXYPEV¦S�E�WYE�SFVE�HI�ERXM�HSYXVMR¤VME�I�MRZIRXEV¦S�

YQE�RSZE�7ERXE�-RUYMWMª¦S��W¶�TEVE�EWWEVIQ�S�Q¬HMYQ�RE�JSKYIMVE���

'%4�8903��
ô �� GYVMSWS�ô� EGVIWGIRXIM�ô� GSQS� R¶W�� UYERHS� IRGEVREHSW�� RSW� STSQSW� £�

HMR¥QMGE�HE�6IZIPEª¦S��ô%�TVIXI\XS�HI�JMHIPMHEHI�HSYXVMR¤VME��SJIVIGIQSW�VIWMWsX­RGME�
£W�SFVEW�UYI�TVIXIRHIQ�HEV�WIU¿­RGME�£UYIPEW�N¤�GSRWEKVEHEW���

ô 2E�QEMSVME�HEW�ZI^IW��-R¤GMS��XEP�EGSRXIGI�TSVsUYI�EW�SFVEW�£W�UYEMW�ZSG­�WI�
VIJIVI�R¦S�JSVEQ�IWGVMXEW�SY�MRXIVQIHMEHEW�TSV�R¶W����HMJMGMP�UYI�S�LSQIQ�IRGEVsREHS�
R¦S�STSRLE�VIWMWX­RGME�E�ZIVHEHI�UYI�R¦S�WINE�ERYRGMEHE�TSV�IPI���

4EYWERHS�TSV�MRWXERXIW��3HMPSR�TSRHIVSY�GSQ�WEsFIHSVME�
ô� 4SV� SYXVS� PEHS�� SW� I\GIWWSW� HI� MQEKMREª¦S� GEsVIGIQ�HI� WIV� IZMXEHSW�� WI� SW�

Q¬HMYRW�I�SW�IWT°VMXSW�R¦S�IRGSRXVEWWIQ�VIWMWX­RGME�HE�TEVXI�HSW�UYI�WI�IVMKIQ�IQ�
TEXVYPLIMVSW� MHISP¶KMGSW� HE� 8IVGIMVE� 6IZIPEª¦S�� SW� EFWYVHSW� HSYXVMR¤VMSW� SY�
ERXMHSYXVMR¤VMSW�UYI�TVSHY M̂VMEQ�WIVMEQ�QYMXS�QEMSVIW����'SQS�ZIQSW��XYHS�IWX¤�GIVXS��
I�E�SFVE��UYERHS�XVE �̂E�GLERGIPE�HE�:IVHEHI��EGEFE�WI� MQTSRHS��%�WIQIRXI�HI�FSE�
UYEPMHEHI�KIVQMRE�IRXVI�IWTMRLSW�I�TVSHY �̂SW�JVYXSW�E�UYI�IWX¤�HIWXMREHE�
������������1EMW�YQE�ZI �̂�ZSG­�XIQ�VE^¦S�ô�GSQIRXIM�GSQ�S�EQMKS�HI�I\GIPIRXI�FSQ�
WIRWS�I�GYNE�I\TIVM­RGME�RSW�EWWYRXSW�VIPEGMSREHSW�GSQ�E�QIHMYRMHEHI�IY�IWXEZE�PSRKI�
HI�TSWWYMV��ô�(I�UYEPUYIV�JSVQE��RS�IRXERXS��QI�WIV¤�P°GMXS�XIRXEV��R¦S�¬#�3Y��XEQF¬Q��
HIZS�QI�WYNIMXEV�E�EPKYQE�IWT¬GMI�HI�GIRWYVE�HIWXI�3YXVS�0EHS�HE�:MHE#

ô 2¦S�I\MWXI��HI�RSWWE�TEVXI��VIWXVMª¦S�EPKYQE��-R¤GMS��QEW�ZSG­�GSRLIGI�FIQ�S�
RSWWS�QIMS��P¤�RE�8IVsVE���



ô )�GSQS�GSRLIªS�����2SW�½PXMQSW�XIQTSW��TSV�R¦S�WYTSVXEV�E�GSRZMZ­RGME�GSQ�
GIVXSW� GSQTERLIMVSW� HI� MHIEP�� XIVQMRIM�� IUYMZSGEHEQIRXI�� QI� MRWYPERHS�� QMP� ZI^IW�
TVIJIV°ZIP� GSQFEXIV� SW� TEHVIW� HS� UYI� SW� IWT°VMsXEW�� ���� 2EW� GEQEHEW� WMQTPIW� HSW�
EHITXSW� HS� )WTMVMXMWQS�� IRXVI� SW� WIVZMHSVIW� TSV� EWWMQ� HM^IV�� RSW� HITEVEQSW� GSQ� E�
JVEXIVRMHEHI�PIK°XMQE��QEW�REW�G½TYPEW�HMVIXMZEW�

5YEPUYIV�UYI�SGYTI�YQ�GEVKS�HI�HMVIª¦S��ZMVE�E�GEFIªE�I�TEWWE�E�WI�EGVIHMXEV�YQ�
IWT°VMXS�IRGEVREHS�MRZIWXMHS�HI�IPIZEHE�QMWW¦S���

3HMPSR�WSVVMY�I��UYERHS�°EQSW�HEV�WIU¿­RGME�ES�EWWYRXS�UYI��HI�GIVXE�JSVQE��EMRHE�
QI� MRGSQSHEZE� QIWQS� HITSMW� HE� QSVXI�� EPKY¬Q� WI� RSW� JI �̂ ERYRGMEV�� %� NSZIQ�
EXIRHIRXI� UYI� XVEFEPLEZE� GSQMKS�� EZMWEVE�QI� UYI� 4EYPMRS� +EVGME� I� 1ERSIP� 6SFIVXS�
LEZMEQ�GLIKEHS�I�TIVQERIGMsEQ�£�IWTIVE�
������������4SV�JEZSV��TIªE�ESW�HSMW�UYI�IRXVIQ���

3HMPSR�� WIQTVI� KIRXMP�� PIZERXSY�WI� HE� TSPXVSRE� I� GYQTVMQIRXSY� SW� EQMKSW�
IJYWMZEQIRXI�

ô 3P¤��4EYPMRS��'SQS�ZEM�TEWWERHS��QIY�JMPLS#�)�ZSG­��1ERSIP#�,¤�UYERXS�XIQTS�
R¦S�RSW�ZIQSW#���

ô �� ZIVHEHI�� (V�� 3HMPSR�� XIRLS� ERHEHS� YQ� XERXS� SGYTEHS� YPXMQEQIRXI� ô�
VIWTSRHIY�S�ERXMKS�)RJIVQIMVS�'LIJI�HS�7EREX¶VMS�)WT°VMXE�HI�9FIVEFE�

ô 3GYTEHS�I�TVISGYTEHS��R¦S�¬��1ERSIP#�ôETEVXIIM�GSQ�REXYVEPMHEHI�
ô 3�WIRLSV�WEFI�GSQS�W¦S�SW�EWWYRXSW�HI�JEQ°PME�ô�I\TPMGSY�WI�S�EQMKS�VIG¬Q�

GLIKEHS�ô�� E� KIRXI� HIWIRGEVRE�� QEW� R¦S� GSRWIKYI� WI� HIWPMKEV���� %� GSRWGMs­RGME�
GSRXMRYE�QI�GSFVERHS�YQ�QIPLSV�HIWIQTIRLS�I� XIRLS�QYMXS�UYI� JE^IV�TEVE� XIRXEV�
VIYRMV�SW�ZEPSVIW�JEsQMPMEVIW�UYI�WI�HMWTIVWEVEQ��)Y�XEQF¬Q�WSY�YQ�HEUYIsPIW�UYI�R¦S�
GYQTVMVEQ�FIQ�GSQ�SW�HIZIVIW�HI�GEWE���

��2¦S�I\EKIVI��1ERSIP��ô� VIXVYUYIM�� GSQ�S�TVSsT¶WMXS�HI�EPMZMEV� S�EQMKS�� GYNS�
WIQFPERXI�WI�GSFVMVE�HI�XVMWXI^E��ô�:SG­�JI �̂S�UYI�T·HI��)Y��ZSG­��S�4EYPMRS��S�3HMPSR�ô�
XSHSW�JM^IQSW�S�UYI�TYHIQSW����'SQS�WI�HEV�S�UYI�R¦S�WI�XIQ#�7I�E�XIVVE�R¦S�¬�HI�FSE�
UYEPMHEHI��R¦S�EHMERXE�WIQIEV��6IENE��LSQIQ��%�VIIRGEVREª¦S�IWX¤�E°�TIPE�JVIRXI���

ô 1EW�¬�NYWXEQIRXI�MWXS�UYI�QI�TVISGYTE�
VIIRGEVREV�I�VITIXMV�SW�QIWQSW�IVVSW���

ô 'EPQE��1ERSIP��ô� JSM�E�ZI �̂HI�3HMPSR� JEPEV��GSRJSVXERHS�S�GSVEª¦S�HS� MVQ¦S�
UYI�XERXS�JM^IVE�TIPS�MHIEP�UYI�RSW�IVE�GSQYQ��2¦S�WI�ERKYWXMI����3W�RSWsWSW�JEQMPMEVIW�
W¦S� SW� RSWWSW� EREPMWXEW� IQ� TVSJYRHMHEHI�� WI� R¦S� RSW� WIRX°WWIQSW� VIWTSRW¤ZIMW� TSV�
IPIW�� ZMZIV� R¦S� WIVME� EWWMQ� X¦S� GSQTPI\S� I� RSW� MPYHMV°EQSW� UYERXS� £� RSWWE� VIEP�
GETEGMHEHI�HI�EQEV����%UYIPIW�GSQ�SW�UYEMW�TSYGS�GSRZMZIQSW�TSYGS�RSW�GSRLIGIQ�I�
RSW�XVERWJIsVIQ��HI�R¶W�QIWQSW��YQE�MQEKIQ�UYI�R¦S�GSVVIWTSRHI�£�VIEPMHEHI��2¦S�
JSWWI�TIPS�VIQSVWS�UYI�RSW�TVIRHI�£�VIXEKYEVHE�EJIXMZE��NYRXS�EUYIPIW�UYI�MRXIKVEQ�S�
RSWWS� KVYTS� IZSPYXMZS�� E� MRHMJIVIRªE� WIVME� E� GEVEGXIV°WXMGE� QEMsSV� HSW� RSWWSW�
WIRXMQIRXSW����%W�ZI^IW��1ERSIP��R¶W�IWsUYIGIQSW�UYI�TIVXIRGIQSW�E�(IYW�

ô 3�WIRLSV�XIQ�VE^¦S�ô�HMWWI�PLI�GSQ�SW�SPLSW�QEVGEHSW��ô�)Y�TVIGMWS�WIV�QEMW�
JSVXI�

1EW�ZINE�S�WIRLSV��IY�REHE�JM �̂UYI�QIVIGIWWI�EPKYQ�HIWXEUYI��%TIsREW�WIQTVI�
TVSGYVIM�GYQTVMV�GSQ�SW�QIYW�HIZIVIW�IWsTMVMXYEMW�I��RS�IRXERXS��SW�QIYW�JEQMPMEVIW��
GSQ�YQE�SY�SYXVE�I\GIª¦S��QI�WYT¸IQ�HIXIRXSV�HI�Q¬VMXSW�UYI�SW�HMWTIRWEQ�E�IPIW�
TV¶TVMSW��HS�IWJSVªS�MRHMZMHYEP���

ô 5YIVIQ��3HMPSR�ô�MRXIVJIVM��MRHS�HMVIXS�ES�EWsWYRXS�ô��EW�GVIHIRGMEMW�HIPI���



ô 1EW� MWXS� HI� UYIVIV� TEVE� WM� S� Q¬VMXS� EPLIMS� ¬QYMXS� TV¶TVMS� HS� LSQIQ�� ,¤�
TIWWSEW� UYI� ZMZIQ� EWWIsHMERHS� SW�Q¬HMYRW�� RE� GVIRªE� HI� UYI� IPIW� LEZIV¦S� HI� PLI�
JEGMPMXEV�S�EGIWWS�£W�6IKM¸IW�7YTIVMSVIW���

ô 7¶�WI�JSV�£W�6IKM¸IW�9QFVEPMREW�ô�EXEPLIM��MRHMKREHS��R¦S�HIM\ERHS�TSV�QIRSW�
ô�1YMXSW�IWT°VMXEW��VIG¬Q�IKVIWWSW�HS�'EXSPMGMWQS��IWX¦S�UYIVIRHS�WERXMJMsGEV�SW�

Q¬HMYRW��I�S�TMSV�¬�UYI�L¤�QYMXS�Q¬HMYQ�KSWXERsHS�HI�WIV�GERSRM^EHS�IQ�ZMHE������
YQE� EFIVVEª¦S�� %� GSRXMRYEV� EWWMQ�� ZEQSW� XIV� UYI� EQTPMEV� EW� HMQIRW¸IW� HIWXI�
LSWTMXEP������ PSYGYVE�UYI�R¦S�EGEFE�QEMW��3�IWT°VMsXE�RIGIWWMXE�� GSQ�YVK­RGME��HI�WI�
GSRWGMIRXM^EV�HI�WYE�MRHMK­RGME��)Y�TIRWEZE�UYI��TSV�XIV�IWGVMXS�PMZVSW��TSPIQM^EHS�GSQ�
SW�TEHVIW�I�TVEXMGEHS�EPKYRW�EXSW�HI�GEVMHEHI��JSWWI�GLIKEVTSV�EUYM�GSQ�HYEW�EWMRLEW����
0IHS�IRKERS��'LIKYIM�HI�VEWXVSW�I��E�VMKSV��EMRHE�R¦S�QI�TYW�HI�T¬���

%�HIWGSRXVEª¦S�TVSZSGEHE�TSV�QMQ�WYVXMVE�S�IJIMXS�IWTIVEHS�I�XSHSW�GSQIªEQSW�
E�VMV�

ô )�ZSG­��4EYPMRS��S�UYI�XIQ�E�RSW�HM^IV#�ô�TIVsKYRXSY�3HMPSR��GSQ�E�MRXIRª¦S�
HI�HIM\EV�S�TYTMPS�£�ZSRsXEHI�

ô 'SQ�VIPEª¦S�£�JEQ°PME��EX¬�UYI�R¦S�TSWWS�QI�UYIM\EV��3�QIY�TEM��E�QMRLE�Q¦I�
I�SW�QIYW�MVQ¦SW�IWX¦S�JE^IRHS�S�UYI�IY�R¦S�JEVME����%�QMRLE�½RMGE�TVISsGYTEª¦S�¬�E�
HI� RSW� TIVQMXMVQSW� IRZSPZIV� IQ� I\GIWWS� TIPEW� GSMWEW� HS� QYRHS� I� VIPIKEVQSW� EW�
EXMZMHEHIW� IWTMVMsXYEMW� E� TPERS� WIGYRH¤VMS�� IWXEQSW� MRHS� FIQ�� QEW� EMRHE� GSVVIQSW�
VMWGSW���

ô 7IQ�H½ZMHE��TIVWIZIVEV�REW�SFVEW�HE�J¬�¬�YQ�GSRWXERXI�HIWEJMS�TEVE�UYIQ�WI�
IRGSRXVE�RS�GSVTS�ô�SFWIVZIM�

ô %�KIRXI�JMGE�XERXS�XIQTS�WIQ�JE^IV�REHE��UYI��UYERHS�EFVI�SW�SPLSW�I�TIVGIFI�
E�I\XIRW¦S�HS�WIVZMªS��GLIKE�E�I\TIVMQIRXEV�YQ�GIVXS�HIW¥RMQS�ô�GSQIRXSY�3HMPSR��
UYI�TVSWWIKYMY��ô�)�TEWWEQSW�E�GYQYPEV�SW�SYXVSW�HI�I\MK­RGMEW��VIGPEQERHS�TSVUYI�
R¦S�IRGSRXVEQSW�GSSTIVEª¦S�£�EPXYVE��TSVUYI�RSW�WIRXMQSW�WSFVIsGEVVIKEHSW��TSVUYI�E�
(SYXVMRE� RSW� I\SVXE� E� YQ� QEMSV� HIWTVIRHMQIRXS�� I� EMRHE� R¦S� WEFIQSW� GSRGMPMEV�
MRXIVIWsWIW�UYI��IQ�IWW­RGME��W¦S�MRGSRGMPM¤ZIMW���

)JIXYERHS�FVIZI�MRXIVZEPS��S�HMPMKIRXI�EQMKS�UYI�XSHSW�XIQSW�£�GSRXE�HI�HIZSXEHS�
-RWXVYXSV��EVVIQEXSY�

ô�2¦S�MQTSVXE��TSV¬Q����,SNI�N¤�IWXEQSW�QIPLSsVIW�HS�UYI�SRXIQ��UYERHS��IRX¦S��
RSW�PEQIRX¤ZEQSW�HI�FVEªSW�GVY^EHSW��IRXVIKYIW�£�MR¬VGME��EKSVE��TIPS�QIsRSW��RYQ�
R°ZIP� HI� GSRWGM­RGME� WYTIVMSV�� RSW�EXMVEQSW�£�ýJSKYIMVEý� I�R¦S� XIQSW� GSQS�R¦S�RSW�
GLEQYWGEVQSW�IQ�WYEW�PEFEVIHEW����)WXI��HI�JEXS��¬�YQ�GEQMRLS�WIQ�ZSPXE��'SQ�QIRSV�
SY�QEMSV�ETVSZIMXEQIRXS��WIKYMVIQSW�EHMERXI��5YIQ�HIWGIVVE�SW�SPLSW�TEVE�E�PY �̂R¦S�
QEMW� WI� GSRXIRXE� GSQ� EW� XVIZEW�� 3� RSWWS� QEMW� FVIZI� GSRXEXS� GSQ� S� )WTMVMXMWQS� ¬�
WYJMGMIRXI�TEVE�MRGSQSHEV�RSW�TIPS�VIWXS�HE�ZMHE����

'%4�8903��
%� GSRZIVWE� WIKYME� QEMW� HIWGSRXVE°HE� I� XSHSW� RSW� WIRX°EQSW� £� ZSRXEHI� TEVE�

I\TSVQSW�SW�RSWWSW�TSRXSW�HI�ZMWXE��WIQ�RIRLYQ�GSRWXVERKMQIRXS��1ERSIP�6SFIVXS�WI�
VIGYTIVEVE�HS�PMKIMVS�EFEXMQIRXS�I��E�QIY�GSRZMXI��TEWWEQSW�E�YQE�WEPE�GSRX°KYE�SRHI�
TSHIV°EQSW�HEV�WIU¿­RGME�EUYIPE�VIYRM¦S�MRJSVQEP���

�� 'SQS�¬�� 4EYPMRS#�ô� MRHEKSY�3HMPSR��ô� 'SRJMVsQSY�WI� E� X¤XMGE� UYI� SW� RSWWSW�
EHZIVW¤VMSW�� YPXMQEQIRXI�� X­Q� TVSGYVEHS� IQTVIKEV� GSRXVE� R¶W�� IQ� RSWWSW� GSRXEXSW�



GSQ�SW�MVQ¦SW�IRGEVREHSW#
�� 7MQ�ô� VIWTSRHIY� S� WMQT¤XMGS� NSZIQ�ô�� MRJIPM^sQIRXI�� R¦S� WI� XVEXE� HI� YQE�

MRJSVQEª¦S�IUYMZSGEHE��TYsHIQSW�GLIGEV�E�ZIVEGMHEHI�HS�JEXS�I�¬�QEMW�YQ�TVSFPIsQE�
UYI��HSVEZERXI��XIVIQSW�UYI�IRJVIRXEV���

'YVMSWS��WSPMGMXIM�E�3HMPSR�QEMSVIW�IWGPEVIGMQIRsXSW��TSMW��EJMREP�HI�GSRXEW��IY�ZMZME�
UYEWI�MWSPEHS�IRXVI�SW�QIYW�TEGMIRXIW��EPLIMS�ES�UYI�WI�TEWWEZE�P¤�JSVE�

ô -R¤GMS�ô� IWGPEVIGIY�S� GSRJVEHI�� ERXI�E�QMRLE�TIVTPI\MHEHI�ô�� MRXIPMK­RGMEW�
MRXIVIWWEHEW� IQ� QERXIV� S� LSQIQ� TVIWS� ES� MQIHMEXMWQS�� RS� GSQERHS� HI� ZEWXEW�
JEPERKIW� IWTMVMXYEMW�� IWX¦S� MQTIHMRHS� UYI� SW� HIWIRGEVREHSW� WI� ETVS\MQIQ� I� WI�
QERMJIWXIQ�EXVEZ¬W�HSW�Q¬HMYRW��EW�GSQYRMGEª¸IW�REW�GEWEW�IWT°VMXEW�X­Q�IWGEWWIEHS�
I� EW� UYI� EGSRXIGMEQ� IWTSRXERIEQIRXI� JSVE� HIPE�� TVIZEPIGIRHS�WI� HE� GSRHMª¦S�
MRGSRWGMIRXI�HI�QYMsXSW�QIHMERIMVSW��HMQMRY°VEQ�WIRW°ZIPQIRXI���

ô 'SQS�EWWMQ#�ô�UYIWXMSRIM��¤ZMHS�HI�QEMSVIW�HIXEPLIW�
ô :SG­�WEFI��UYEPUYIV�GSQYRMGEª¦S�HI�EP¬Q�X½QYPS��WIQ�UYI�IRXVIQSW�EUYM�RS�

Q¬VMXS�HI�WYE�QEMSV�SY�QIRSV�EYXIRXMGMHEHI��MRHY �̂S�LSQIQ�E�GSKMXEV�HI�WYE�TV¶TVME�
WSFVIZMZ­RGME� I�� GSRWIU¿IRXIQIRXI�� MQTVMsQMV� YQ� RSZS� VYQS� ESW� WIYW� TEWWSW���� 3�
MRXIVG¥QFMS� QIHM½RMGS� XIQ� WMHS� YQ� QERERGMEP� UYI� WYWXIRXE� E� JSRXI� HE� GVIRªE�ô�
QIWQS�IRXVI�SW�UYI�WI�HM^IQ�G¬TXMGSW��E�TVIWIRªE�HSW�HIWIRGEVREHSW�UYI��HMKE�WI�HI�
TEWWEKIQ�� R¦S� TVSGYVEQ� ETIREW� SW� Q¬HMYRW� IWT°VMXEW� IQ� WYE� RIsGIWWMHEHI� HI�
GSRXEGXEV�SW�LSQIRW��JE �̂GSQ�UYI�E�H½ZMsHE�WI�PLIW�MRWMRYI�RS�IWT°VMXS��TVIHMWTSRHS�SW�
E�VIJPIXMV�RE�LMT¶XIWI�RE�MQSVXEPMHEHI���

ô )�SW�MRMQMKSW�HE�(SYXVMRE�IWX¦S�EKMRHS#����ôMRUYMVM��IWXYTIJEXS�
ô� :INEQSW� E� UYI� I\XVIQSW� GLIKEVEQ� ô� EHY M̂Y� S� 3VMIRXEHSV�� ô� )WX¦S� WI�

SVKERM^ERHS� GSQ� S� TVST¶WMXS� HI� MQTIHMV� SW� Q¬HMYRW� HI� XVEFEPLEV� I� EW� IZIRXYEMW�
GSsQYRMGEª¸IW� UYI� TIVQMXIQ� W¦S� EUYIPEW� TEWW°ZIMW� HI� TVSsZSGEV� IWG¥RHEPSW�� TIPS�
GSQTVSQIXMQIRXS�QSVEP�HS�QIsHMERIMVS����%W�MRXIPMK­RGMEW�HIWIRGEVREHEW�£W�UYEMW�RSW�
VIJIVMQSW�� IWX¦S� IWTEPLERHS� S� XIVVSV� REW� ZMEW� HI� EGIWWS� £� 'VSWXE�� EQIEªERHS� GSQ�
WIZIVEW�TYRMª¸IW�EW�IRXMHEsHIW�UYI�X­Q�S�L¤FMXS�HI�WI�QERMJIWXEVIQ�QIHMYRMGEQIRXI�
ô�E�QEMSVME�TSVUYI�� MRJIPM^QIRXI��EMRHE�R¦S�GSRWIKYMY�WI�IQERGMTEV�GSQTPIXEQIRXI�
HSW� PEªSW� UYI� E� IWGVEZM^E� £� 8IVVE�� HIM\EVEQ� S� GSVTS�� QEW� GSRXMRYEQ� KVEZMXERHS�
QIRXEPQIRXI�IQ�XSVRS�HI�WIYW�ERXMKSW�MRXIVIWWIW����%GLEV�S�GEQMRLS�TEVE�E�%PXYVE�R¦S�
¬�J¤GMP��QSVQIRXI�TEVE�EUYIPIW�UYI�RYRGE�WI�TVISGYTEVEQ�GSQ�E�TV¶TVME�IPIZEª¦S�

ô�1EW��3HMPSR��S�UYI�ZSG­�IWX¤�QI�HM^IRHS�¬�YQ�EFWYVHS����-REGVIHMX¤ZIP����
ô�%�GSMWE�� -R¤GMS��¬�QEMW�GSQTPI\E�HS�UYI�TEVIGI�£�TVMQIMVE�ZMWXE��)Q�RSWWEW�

VIYRM¸IW�QIHM½RMGEW��I\MWsXIQ�IRXMHEHIW�UYI�WI�GSPEQ�TWMUYMGEQIRXI�ESW�Q¬HMYRW�I�
TEWWEQ� S� XIQTS� XSHS� WIQ� TVSRYRGMEV� YQE� TEPEZVE�� HIM\EQ� E� QIRXI� HS� Q¬HMYQ�
IRXSVTIGMHE�I�R¦S�GSRWYsQEQ�S�XVERWI���

2SW� TV¶TVMSW� LSWTMXEMW� TWMUYM¤XVMGSW�� SRHI� EW� QERMJIWXEª¸IW� WIQTVI� JSVEQ�
MRXIRWEW��IWX¤�MQTIVERsHS�E�PIM�HS�WMP­RGMS��%�MRXIRª¦S�¬�E�HI�JE^IV�GVIV�UYI�R¦S�I\MWXI�
ZMHE�HITSMW�HE�QSVXI��S�VIWXS�¬�GSRWIU¿­RsGME����2¦S�TSHIRHS�GEPEV�SW�Q¬HMYRW��GSQS�
SYXVSVE� EGSRsXIGME� REW� JSKYIMVEW� MRUYMWMXSVMEMW�� IWX¦S� GEPERHS� SY� XIRsXERHS� GEPEV� SW�
IWT°VMXSW�� 4SV� IWXI� QSXMZS�� XIQSW� SFWIVZEHS� UYI�� RS� QIMS� IWT°VMXE�� SW� GSRXEXSW�
QIHM½RMGSW� GSQ� IRXMHEHIW� WYTSWXEQIRXI� QEMW� IWGPEVIGMHEW� X­Q� WI� QYPXMsTPMGEHS��
:INEQSW�S�R½QIVS�HI�PMZVSW�EWWMREHSW�TSV�RSsZSW�EYXSVIW�IWTMVMXYEMW���

ô�1IY�(IYW��GSQS�S�EWWYRXS�¬�GSQTPI\S��ô�I\sGPEQIM��EXMRERHS�TEVE�E�KVEZMHEHI�
HS�TVSFPIQE�



�� )WT°VMXSW� UYI� QIRXEPQIRXI� R¦S� WI� WYFQIXIQ�� TSVUYI� TSWWYMHSVIW� HI� GIVXE�
MRHITIRH­RGME�� JYVEQ� SFPSsUYIMS� I�� IRGSRXVERHS� VIGITXMZMHEHI� RSW� Q¬HMYRW� £�
HMWsTSWMª¦S� X­Q�TVSHY M̂HS�SFVEW� PMXIV¤VMEW�SY�R¦S�UYI�TSYsGS�EGVIWGIRXEQ�ES�GSVTS�
HSYXVMR¤VMS�I��EP¬Q�HS�QEMW��GSQ�YQE�W¬VME�EKVEZERXI��E�MRXIRWE�TVSHYª¦S�HI�PMZVSW�HI�
UYEPMHEHI�UYIWXMSR¤ZIP�WYJSGE��RS�QIVGEHS��EUYIPIW�UYI�KYEVHEQ�IWXVIMXS�Z°RGYPS�GSQ�
E�'SHMJMGEª¦S��'SQ�S�HIZMHS�VIWTIMXS�UYI�RSW�QIVIGIQ��E�QEMSVME�HSW�QIsHMERIMVSW�IQ�
EXMZMHEHI�EMRHE�HIZIVME�IWXEV�REUYIPE�JEWI�HI�EHIWXVEQIRXS�HI�WYEW�JEGYPHEHIW��%RXIW�
HI�IQTYsRLEVIQ�E�GERIXE�TEVE�IWGVIZIV��GEVIGIVMEQ�HI�WI�I\IVGMsXEV�RE�TWMGSJSRME��RS�
WIVZMªS�HI�IRJIVQEKIQ�IWTMVMXYEP�NYRXS�£W�IRXMHEHIW�WSJVIHSVEW�HS�RSWWS�4PERS�

�� -RJIPM^sQIRXI�� RS� IRXERXS�� E� ZEMHEHI� I� S� TIVWSREPMWQS�� UYI� SW� IWT°VMXSW�
QEUYMEZ¬PMGSW�WEFIQ�QERMTYPEV��X­Q�PLIW�XVEs M̂HS�W¬VMSW�TVINY°^SW�

ô�3HMPSR�ô�WEFEXMRIM�S�EQMKS�ô��UYI�TVSZMH­RGMEW�X­Q�WMHS�XSQEHEW�TSV�R¶W#����
%S� UYI� IWXSY� MRJSVQEHS� TIPE� ,MWX¶VME�� E� TSVXE� HI� GSQYRMGEª¦S� GSQ� SW� GLEQEsHSW�
QSVXSW�N¤�JSM�GIVVEHE�QEMW�HI�YQE�ZI �̂�1SMW¬W��GSQ�E�WYE�TVSMFMª¦S�RS�(IYXIVSR·QMS��
UYERHS�S� MQTIsVEHSV�'SRWXERXMRS�TVSGPEQSY�S�'VMWXMERMWQS� GSQS� VIPMsKM¦S�SJMGMEP� HS�
)WXEHS�� IRWIN� ERHS� WYE� XVERWJSVQEª¦S� IQ� 'EXSPMGMWQS�� RE� -HEHI� 1¬HME�� UYERHS� SW�
WIRWMXMZSW�IVEQ�GSRWMHIVEHSW�LIVIKIW�HIWTSXMGEQIRXI�GSRHIREHSW���

��'SQS��RSW�XIQTSW�QSHIVRSW��R¦S�I\MWXI�QEMW�GEQTS�TEVE�GIVGIEV�E�PMFIVHEHI�HI�
TIRWEV�I�HI�GVIV��IQFSVE��RIWXI�WIRXMHS��EMRHE�R¦S�XIRLEQ�WI�I\XMRKYMHS�XSHSW�SW�JSGSW�
HI� VIWMWX­RGME��EW� MRXIPMK­RGMEW�TIVZIVWEW�UYI�R¦S�HIWMWXIQ�HE�LIKIQSRME�TPERIX¤VME�
GSRXMRYEQ�PYXERHS�I��ES�UYI�QI�TEVIGI��R¦S�WI�IRGSRXVEQ�HMWTSWsXEW�E�VIGYEV����8IQSW�
JIMXS�S�TSWW°ZIP��-R¤GMS��TEVE�WIRsWMFMPM^EV�I�EPIVXEV�SW�Q¬HMYRW�GSQ�SW�UYEMW�TSHIQSW�
GSRsXEV�� TEVE� UYI� EW� GLEQEW� HS� MHIEPMWQS� R¦S� WI� XVERWJSVsQIQ� IQ� GMR^EW� HI�
JVYWXVEª¦S�� %� JSKYIMVE� WMQF¶PMGE� UYI� WI� EGIRHIY� IRXVI� SW� LSQIRW�� TIPEW� PY^IW� HE�
8IVGIMVE�6IZIPEª¦S��R¦S�TSHI�WI�ETEKEV��WSF�TIRE�HI�QIVKYPLEVsQSW�XSHSW�IQ�XVIZEW�
WIQ� TVIGIHIRXIW� RE� ,MWX¶VME� HE� ,YQERMHEHI�� 4EVE� JE^IVQSW� QEMW�� TSV¬Q��
RIGIWWMXEV°EsQSW� GSRXEV� GSQ� QEMSV� HIXIVQMRMWQS� I� FSE� ZSRXEHI� HE� TEVXI� HSW�
QIHMERIMVSW� UYI�� PEQIRXEZIPQIRXI�� Z­Q� WI� HIWZMVXYERHS� HSW� TVST¶WMXSW� WYTIVMSVIW��
IWXMQERHS�QEMW�S�ETPEYWS�HS�UYI�S�XVEFEPLS��GEIQ�RYQE�IWT¬GMI�HI�SFWIWW¦S�WIVIRE�
UYI�� HI�QSHS� MQTIVGITX°ZIP� TEVE� IPIW�� GSQTVSQIXI� E� UYEPMHEHI� HI� WYE� TVSHYª¦S� I�
HIWJMKYVE�SW�I\IQTPSW�UYI�W¦S�GLEQEHSW�E�XVERWQMXMV�

ô�,SWXIW�MRXIMVEW��(V��-R¤GMS�ô�GSQIRXSY�4EYPMRS�GSQMKS�ô��X­Q�WI�QSZMQIRXEHS�
GSQ�SVHIRW�I\TVIWWEW�HI�MQTIHMV�UYI�SW�HIWIRGEVREHSW�UYI�ZMZIQ�REW�MQIHMEª¸IW�HE�
8IVVE�WI�GSQYRMUYIQ��S�GIVGS�XIQ�EYQIRXEHS�I�TEMVEQ�WIZIVEW�EQIEªEW�HI�TYRMª¸IW�
WSFVI�EUYIPIW�UYI�WI�VIFIPEVIQ���

ô -WXS�TEVIGI�GSMWE�HI�JMGª¦S�ô�EGVIWGIRXIM��TEWsQS��ô�)Y�N¤�XMRLE�SYZMHS�JEPEV�
HI�EPKYRW�IWT°VMXEW�UYI�ETVIKSEQ�YQ�)WTMVMXMWQS�WIQ�IWT°VMXSW���

ô 4SV�IWXE�VE^¦S��R¦S�TSHIQSW�IWQSVIGIV�I��XERsXS�UYERXS�TSWW°ZIP��TVIGMWEQSW�
MRWMWXMV� GSQ� SW� Q¬HMYRW� TEVE� UYI� XSQIQ� QEMSV� GSRWGM­RGME� HI� WYEW�
VIWTSRWEFMPMsHEHIW���

ô )�GSQ�SW�HMVMKIRXIW�XEQF¬Q��GSQ�SW�VIWTSRW¤sZIMW�TIPSW�GIRXVSW�IWT°VMXEW���
ô 'IVXS�� -R¤GMS�� ZSG­� IWX¤� GSQ� E� VE^¦S�� QEW� IWXI� ¬� YQ� SYXVS� SFWX¤GYPS� UYI�

GEVIGI�HI�WIV�VIQSZMHS��TSMW��UYEWI�WIQTVI��SW�HMVMKIRXIW�IWT°VMXEW�R¦S�TIRWEQ�RS�WIY�
GSQTVSQIXMQIRXS�GSQ�E�'EYWE��R¦S�TSHIQSW�KIRIVEPMs^EV��QEW�E�JEPXE�HI�IQTIRLS�I�
HI� MHIEP� HI� GIVXSW� HMVMKIRsXIW�� UYI� GIRXVEPM^EQ� HIGMW¸IW�� XSVREQ� E� GEWE� IWT°VMXE�
MQTVSHYXMZE�ô�ZE M̂E�HI�XEVIJEW�I��GSRWIU¿IRXIQIRXI��ZE M̂E�HI�IWT°VMXSW�STIVSWSW�RS�



FIQ�� )\MWXIQ� QYMXSW� IWT°VMXEW� UYI�� GSQ� S� HMRLIMVS� HSW� SYXVSW�� IWX¦S� GSRWXVYMRsHS�
GIRXVSW�ETIREW�TEVE� WM�� GSQ�E� JMREPMHEHI�HI� XIVIQ�YQ�TEPGS�I\GPYWMZS�TEVE�EW� WYEW�
I\GIRXVMGMHEHIW����

'%4�8903��
3� HM¤PSKS� TVSWWIKYME� MRXIVIWWERXI� I� QI� HIWTIVXEZE� E� GYVMSWMHEHI�� ERXI� EW�

EFSVHEKIRW�IJIXYEHEW�TSV�3HMPSR��S�GSQTERLIMVS�UYI��TSV�EWWMQ�HM^IV��WI�IWTIGMEPM^EVE�
RS�WIVZMªS�HS�MRXIVG¥QFMS�GSQ�SW�LSQIRW��XVEFEPLERHS�I\EYWXMZEQIRXI�TIPE�J¬�IWT°VMXE��
2SWWS�MVQ¦S�R¦S�TSYTEZE�IWJSVªSW�RS�WIRXMHS�HI�HMZYPKEV�E�GVIRªE�RE�MQSVsXEPMHEHI�I�
IRXIRHME�UYI�SW�Q¬HMYRW�IVEQ�GLEQEHSW�E�GYQTVMV� VIPIZERXI�TETIP��RS�GSQFEXI�ES�
QEXIVMEPMWQS�

ô (V��-R¤GMS�ô�MRHEKSY�QI�4EYPMRS�ô��EP¬Q�HI�Q¬HMGS�RE�8IVVE��S�WIRLSV�I\IVGME�
E�QIHMYRMHEHI#

ô 2E�EGITª¦S�HE�TEPEZVE��R¦S�ô�VIWTSRHM�ô��QEW�IQ�WIY�WMKRMJMGEHS�TVSJYRHS��
WMQ�� ,SNI� TIVGIFS� UYI� GSRZMZME� GSQ� SW� IWT°VMXSW� JVIU¿IRXIQIRXI� I�� HI� QERIMVE�
MRGSRWGMIRXI��GSRZIVWEZE�GSQ�IPIW�S�XIQTS�XSHS��%P¬Q�HS�GSRXEXS�UYI�QI�IVE�TSWW°ZIP�
QERXIV��SWXIRWMZEQIRXI��GSQ�S�1YRHS�)WTMVMXYEP��EXVEZ¬W�HE� JEGYPHEHI�QIHM½RMGE�HI�
1EVME�1SHIWXS�'VEZS��E�RSWWE�1SHIWXE��SW�HSIRXIW�GSQ�SW�UYEMW� PMHEZE�RS�7EREX¶VMS�
IVEQ� MRX¬VTVIXIW� IQ� TSXIRGMEP� HSW� HIWIRGEVREHSW�ô� TEVE�QMQ�� £W� ZI^IW� IVE� HMJ°GMP�
WEFIV�GSQ�UYIQ�IWXEZE�ZIVHEHIMVEQIRXI�GSRZIVsWERHS��WI�GSQ�S�SFWMHMEHS�SY�WI�GSQ�
S� SFWIWWSV�� )Q� QMRLE� GEWE�� UYERHS� QI� IRGSRXVEZE� £� W¶W�� IRXVIKYI� £W� QMRLEW�
VIJPI\¸IW��TVSGYVERHS�MRWTMVEª¦S�TEVE�SW�QIYW�IWGVMXSW��IQFSVE�R¦S�TYHIWWI�MHIRXMJMG¤�
PEW�� HIZMHS�� HMsKEQSW�� ES� QIY� GSYVS� KVSWWS�� IY� VIKMWXVEZE� E� FIR¬JMGE� TVIWIRªE� HI�
HMZIVWEW�IRXMHEHIW�UYI�QI�VSHIEZEQ���

3W�IWT°VMXSW�WIQTVI�ERHEVEQ�GSQMKS�I��WI�EWWMQ�R¦S�XMZIWsWI�WMHS��¬�TSWW°ZIP�UYI�
IY�R¦S�XMZIWWI�PIZEHS�EX¬�ES�JMQ�E�¤VHYE�XEVIJE�UYI�JYM�GLEQEHS�E�HIWIQTIRLEV��SW�
EXEsUYIW��EW�TIVWIKYMª¸IW�I�EW�XVEQEW�YVHMHEW�GSRXVE�EW�RSWsWEW�EXMZMHEHIW�IVEQ�QYMXS�
KVERHIW��4SV�QEMW�HI�YQE�ZI �̂�WIKYRHS�TYHI�GSRWXEXEV�TSWXIVMSVQIRXI��E�QMRLE�QSVXI�
GLIKSY�E�WIV�GSKMXEHE�TIPSW�EHZIVW¤VMSW�HE�(SYsXVMRE����(I�QSHS�UYI��Q¬HMYQ��ES�QIY�
ZIV��R¦S�¬�W¶�EUYIPI�UYI�WI�IRGSRXVE�RS�I\IVG°GMS�QEMW�SY�QIRSW�SWsXIRWMZS�HI�WYEW�
JEGYPHEHIW��'SRGSVHE��3HMPSR#

ô�'PEVS�� -R¤GMS�ô�VIWTSRHIY�WIQ�IZEWMZEW�S�3VMIRXEHSVô��EPM¤W��IQ�QEX¬VME�HI�
QIHMYRMHEHI��E�WMRXSRME�REXYVEP�¬�EUYIPE�UYI�WI�HIWINE�� WIQ�UYI�S�Q¬HMYQ� XIsRLE��
RIGIWWEVMEQIRXI��HI�üTIVHIVý�E�PYGMHI �̂�S�XVERWI�QIHM½RMGS�TSHI�SGSVVIV�HI�QERIMVE�
UYEWI� MQTIVGITX°sZIP�� WIQ�RIGIWWMHEHI�HI�UYI�S�Q¬HMYQ�WSJVE�EPXIVEª¸IW� J°WMGEW�HI�
ZYPXS��IZMHIRGMERHS�S�JIR·QIRS���

1½WMGSW��IWGVMXSVIW��EXSVIW�RS�EXS�HI�VITVIWIRXEV��TMRXSVIW��IRJMQ��XSHSW�EUYIPIW�
UYI��TVMRGMTEPQIRXI��TVSGYVEQ�S�GYPXMZS�HI�WIRWMFMPMHEHI�� W¦S�Q¬HMYRW�IQ�TSXIRGMEP��
TSVU¿ERXS��IWXINEQ�RS�GSVTS�SY�JSVE�HIPI��SW�UYI�X­Q�EWTMVEª¸IW�IQ�GSQYQ�WI�EXVEIQ��
IQ�QIHMYRMHEHI��XEQF¬Q�¬�Z¤PMsHS�S�EJSVMWQE�HI�UYI�üWIQIPLERXI�EXVEM�WIQIPLERXIý���

%TEVXIERHS��4EYPMRS�UYIWXMSRSY�QI�
ô (MERXI� HS� I\TSWXS�� S� WIRLSV� R¦S� EGLE�� (V�� 3HMPSR�� QYMXS� HMJMGMP� UYI� EW�

MRXIPMK­RGMEW� UYI� WI� ST¸IQ� £� IQERGMTEª¦S� IWTMVMXYEP� IRGEVREHE� GSPMQIQ� SW� WIYW�
SFNIXMZSW��RS�UYI�XERKI�ES�FPSUYIMS�HEW�GSQYRMGEª¸IW#

��7IQ�H½ZMHE��4EYPMRS�ô�IWGPEVIGIY�S� MRXIVTIPEHS�ô��RS�IRXERXS�L¤�HI�WI�JE^IV�



YQE�VIWWEPZE��4VIWIRXIsQIRXI��E�QIHMYRMHEHI�UYI�GSRWXV¶M�SW�ZEPSVIW�HS�IWT°VMsXS�I�
IRJEXM^E� EW� PMª¸IW� HS� )ZERKIPLS� ¬� E� HI� UYI� S� )WTMVMsXMWQS� RSW� IRWMRE� S� GYPXMZS�� 2E�
(SYXVMRE��XIQSW�YQ�QSsZMQIRXS�SVKERM^EHS�I�MRXIPMKIRXI�HEW�*EPERKIW�7YTIVMSsVIW�UYI��
IQ�RSQI�HS�'VMWXS��SFNIXMZEQ�S�HIWTIVXEV�HE�GVMEXYVE�IRGEVREHE��E�QIHMYRMHEHI�R¦S�
ZEPI� W¶� TSV� WM�� TSMW�� RIWXI� WIRXMHS�� HIWHI� ¬TSGEW� MQIQSVMEMW�� SW� LSQIRW� X­Q� WI�
GSPSGEHS� IQ� GSRXEXS� GSQ� SW� LEFMXERXIW� HS� -RZMsW°ZIP���� %XVEZ¬W� HSW� GEREMW� IWT°VMXEW��
IWXEFIPIGMHSW� TSV� %PPER� /EVHIG�� WSF� EW� HMVIXVM^IW� HS� )WT°VMXS� :IVHEHI�� ¬UYI� E�
QIHMYRMHEHI�TEWWSY�E� WIVZMV� £�IHMJMGEª¦S�IWTMVMXYsEP�HE�,YQERMHEHI�GSQS�YQ� XSHS��
ERXIW�UYI�S�)WTMVMXMWsQS�IWXEFIPIGIWWI�HIXIVQMREHSW�TEV¥QIXVSW�TEVE�S�MRXIVsG¥QFMS�
HSW� ZMZSW� GSQ� SW� QSVXSW�� E� QIHMYRMHEHI� R¦S� TEWWEZE� HI� QIVS� MRWXVYQIRXS� HI�
GYVMSWMHEHI� UYI� WI� ZYPsKEVM^E���� )� MWXS�� 4EYPMRS�� UYI� MRGSQSHE� SW� IWT°VMXSW� UYI� R¦S�
HIWINEQ�WI�I\TSV�£W�0IMW�UYI�VIKIQ�SW�TVMRG°TMSW�HE�IZSPYª¦S�TEVE�S�QYRHS�°RXMQS��RE�
ZIVHEHI�� SW� IWT°sVMXSW� UYI� TIPINEQ� GSRXVE� E� (SYXVMRE� IWX¦S� HIJIRHIRHS� E� TV¶TVME�
TSWMª¦S��HI�ZI �̂UYI�R¦S�UYIVIQ�WI�WYFQIXIV�£�6IIRGEVREª¦S�I�ES�'EVQE��GSQS�WI�PLIW�
JSWWI�TSWW°ZIP�IWGETEV��MRHIJMRMHEQIRXI��HEW�0IMW�UYI�S�'VMEHSV�MRWXMsXYMY�TEVE�XSHEW�EW�
GVMEXYVEW��

��)Y�EMRHE�R¦S�LEZME�TIRWEHS�RMWXS����ô�GSQIRsXSY��VIXMGIRXI��S�NSZIQ�EQMKS�
��3�)WTMVMXMWQS�ô� GSRXMRYSY�3HMPSR�ô� VITVIWIRXE��RE�EXYEPMHEHI��S�'VMWXMERMWQS�

TYVS��£�QIHMHE�IQ�UYI�YQ�QEMSV�R½QIVS�EHIVI�E�IPI��SW�IWT°VMXSW�VIGEPGMXVERXIW�Z¦S�WI�
WIRXMRHS� JSVªEHSW� E� WI� EJEWXEV� HE� TWMGSWJIVE� HS� 4PERIXE� I�� EXVEZ¬W� HIWWI�
HMWXERGMEQIRXS�� GEIQ� REW� QEsPLEW� KVEZMXEGMSREMW� HI� SYXVSW� SVFIW� SY� HI� SYXVEW�
HMsQIRW¸IW�I\XVE�J°WMGEW�� XSVRERHS�WI�IRX¦S� VIEPMHEHI�TEVE�IPIW�S�GLEQEHS�üI\TYVKS�
TPERIX¤VMSý��WIQ�VIGITXMZMHEHI�QIRXEP��SW�IWT°VMXSW�EJIMXSW�£W�WSQFVEW�R¦S�WYWXIRXEV¦S�
E�WYE�RIGIWWMHEHI�HI�IWGYVMH¦S��SY�WINE�� MPYQMRERHS�E�QIRXI�LYQERE��S�)WTMVMXMWQS�
HIWJE �̂E�WMRXSRME�UYI�EW�XVIZEW�QERX­Q�GSQ�S�WIY�LSWTIHIMVS��UYI�¬�S�Q¬HMYQ�R¦S�
GSRWGMIRXI�HI�WYEW�VIWTSRWEFMPMHEHIW�I�HIZIVIW�

ô )RX¦S�ô�UYIWXMSRSY�1ERSIP�6SFIVXS��X¦S�MQsTVIWWMSREHS�UYERXS�IY�GSQ�S�UYI�
SYZ°EQSW�ô��HIZIVIsQSW�IWTIVEV�EXEUYIW�WIQTVI�QEMW�EGMVVEHSW�GSRXVE�EW�XVMRGLIMVEW�
HS�1SZMQIRXS#���

��IZMHIRXI��1ERSIP�ô�IWGPEVIGIY�S�HIZSXEHS�EQMKS�ô��SW�IWT°VMXSW� MRHMJIVIRXIW�
ESW�TVST¶WMXSW�HS�7IRLSV�JEV¦S�HI�XYHS�TEVE�HIWIWXEFMPM^EV�S�1SZMQIRXS�I�GSQTVSQIXIV�
E�(SYXVMRE���

)�UYEP�S�WIY�EPZS�HI�IPIMª¦S#�4VIJIVIRGMEPQIRXI�SW�Q¬HMYRW��UYI�W¦S�SW�IWT°VMXEW�
HI�YQE�ZMHE�QEMW�T½FPMGE�I�IWX¦S�WSF�E�QMVE�HEW� PIRXIW�HE�STMRM¦S�T½FPMGE��EP¬Q�HI�
XIRXEV�IRZSPZ­�PSW�QSVEPQIRXI�IQ�HIPMGEHEW�WMXYEª¸IW��SGEWMSRERHS�IWG¥RHEPSW�TEVE�S�
IRJVEUYIGMQIRXS�HE�J¬��LEZIV¦S�HI�XIRXEV�QERMTYPEV�PLIW�E�ZEMHEHI�I�S�TIVWSREPMWQS��
WEFIHSVIW�HI�UYI�SW�Q¬sHMYRW�REHE�QEMW�W¦S�HS�UYI�WIVIW�LYQERSW�UYI��TSV�ZI^IW��
TEVIGIQ�WI�IWUYIGIV�HIWWE�WYE�GSRHMª¦S�

ô�)�TSV�UYI��(V��3HMPSR�ô�XSVRSY�4EYP°RS�E�MRXIVsVSKEV�ô��S�4PERS�)WTMVMXYEP�R¦S�
HIWGI�£�8IVVE�HI�ZI^#���

ô� 'SQTVIIRHS�� 4EYPMRS�� S� EPGERGI� HI� WYE� GSPSGEsª¦S�� QEW� R¦S� TSHIQSW� RSW�
IWUYIGIV�HI�UYI��TIPS�QIsRSW�HYEW�ZI^IW��RS�WIRXMHS�GSPIXMZS�WIQIPLERXI�QIHMHE�N¤�JSM�
XSQEHE�ô� E�TVMQIMVE��UYERHS�HE� JIWXE�HI�4IRXIsGSWXIW�� IQ�UYI��HI�EGSVHS� GSQ�EW�
REVVEXMZEW�� üXSHSW� JMGEVEQ� GLIMSW� HS� )WT°VMXS� 7ERXS� I� TEWWEVEQ� E� JEPEV� IQ� GIVXEW�
P°RKYEW��WIKYRHS�S�)WT°VMXS�PLIW�GSRGIHME�UYI�JEsPEWWIQý�I�GIVGE�HI�XV­W�QMP�TIWWSEW�WI�
GSRZIVXIVEQ�HI�YQE�W¶�ZI �̂� E� WIKYRHE��UYERHS�HS�GLEQEHS� JIR·QIRS�HEW�üQIWEW�



KMVERXIWý�� UYI� ERXIGIHIVEQ� E� 'SHMJMGEª¦S���� 7I� E� XIVVE� R¦S� IWX¤� TVITEVEHE�� ¬� MR½XMP�
PERªEV�WI�PLI�E�WIQIRXI��6ITEVIQSW�RE�GYVE�IJIXYEHE�TSV� .IWYW�IQ�HI �̂ PITVSWSW��HI�
YQE� W¶� ZI �̂� ETIREW� YQ� HIPIW�� ET¶W� XIV� WI� QSWXVEHS� ES� WEGIVHSXI�� ZSPXSY� TEVE�
EKVEHIGIV�ô�EKVEHIsGIY��QEW�S�)ZERKIPLS�R¦S�HM �̂UYI�IPI�XIRLE�WI�XSVREHS�EHITXS���

ô 3�QIWQS�EGSRXIGME�RS�7EREX¶VMS�ô�EGVIWGIRXIM�GSQ�GSRLIGMQIRXS�HI�GEYWE�
6EV°WWMQSW�HEUYIPIW�UYI�WI�XVEXEZEQ�GSRSWGS�I�EPGERªEZEQ�E�KVEªE�HE�GYVE�HI�

WYEW�SFWIWW¸IW��EHQMXMEQ��HITSMW��S�FIRIJMGMS�UYI�S�)WsTMVMXMWQS�PLIW�LEZME�TVIWXEHS��
RS�GEWS�HSW�HI �̂ PITVSWSW��S� VIGSRLIGMQIRXS� JSM�HI�YQ�H¬GMQS��QEW�HSW� MRXIVRSW�HS�
7EREX¶VMS� E� TIVGIRXEKIQ� IVE� UYEWI� MRI\TVIWWMZE�� E� QEMSVME�� MRGPYWMZI�� GLIKEZE� E�
IWGSRHIV� UYI� IWXMZIVE� WSF� XVEXEQIRXS� RYQ� LSWTMXEP� IWT°VMXE�� EW� JEQ°PMEW� QEMW�
EFEWsXEHEW�I��GSRWIU¿IRXIQIRXI��QEMW�TVIGSRGIMXYSWEW��UYERsHS�MEQ�PIZEV�YQ�HSIRXI�
TEVE� WIV� MRXIVREHS� GLIKEZEQ� E� RSW� JSVRIGIV� HIPI� YQE� MHIRXMHEHI� JEPWE���� %�
,YQERMHEsHI�WIQTVI�JSM�LMT¶GVMXE��ô�WIRXIRGMIM�GSQ�YQ�QY\S\S�

7SVVMRHS�HS�QIY�NIMXS�HI�WIV��3HMPSR�SFWIVZSY�
ô -R¤GMS��QIY�FSQ�EQMKS��E�,YQERMHEHI�WSQSW�R¶W����
ô -RJIPM^QIRXI� ô� GSRGPY°�� GSRZMHERHS� 3HMPSR� I� 4EYPMRS� TEVE� UYI� RSW�

EGSQTERLEWWIQ��E�QMQ�I�E�1ERSIP�6SFIVXS��RE�ZMWMXE�MREHM¤ZIP�UYI�RIGIWWMX¤ZEQSW�HI�
JEs^IV�E�YQ�HSW�RSWWSW�TEGMIRXIW�UYI�IWXEZE�IQ�GVMWI�

'%4�8903��
5YERHS��TSV¬Q��IWX¤ZEQSW�HI�WE°HE�TEVE�YQ�HSW�TEZMPL¸IW�HS�LSWTMXEP��EKSVE�WSF�

E�QMRLE�VIWTSRWEFMPMHEsHI�RS�1YRHS�)WTMVMXYEP��RSWWS�MVQ¦S�0MPMXS�'LEZIW�ZIMS�ES�RSWWS�
IRGSRXVS�I�ERYRGMSY�S�UYI��HIWHI�EPKYQ�XIQsTS��EKYEVH¤ZEQSW�GSQ�I\TIGXEXMZE��E�
HIWIRGEVREª¦S� HS� Q¬HMYQ� *VERGMWGS� '¥RHMHS� <EZMIV�� S� RSWWS� IWXMQEHS� 'LMGS�� 3�
EGSRXIGMQIRXS� RSW� MQTYRLE� V¤TMHEW� QYHERsªEW� HI� TPERSW� I�� WSPMGMXERHS� E� 1ERSIP�
6SFIVXS�UYI�GYMsHEWWI�HS�MRXIVRS�UYI�QI�VIGPEQEZE�E�TVIWIRªE�� MQTVSsZMWEQSW�YQE�
I\GYVW¦S� £� 'VSWXE� TEVE� WEYHEV� EUYIPI� UYI�� ET¶W� GYQTVMV� GSQ� ­\MXS� E� WYE� QMWW¦S��
VIXSVREZE�£�4¤XVME�HI�SVMKIQ�

%WWMQ��WIQ�QEMSVIW�HIPSRKEW��3HMPSR��4EYPMRS�I�IY��NYRXERHS�RSW�E�YQE�TP­MEHI�HI�
GSQTERLIMVSW� YFIVEFIRWIW� HIWIRGEVREHSW�� IRXVI� SW� UYEMW� VIPEGMSRS� S� TV¶TVMS� 0MPMXS��
%RXYWE��.SEUYMQ�'EWWMERS��6YJMRE��%HIPMRS�HI�'EVZEPLS��I�XERXSW�SYXVSW��VYQEQSW�TEVE�
9FIVEFE� RS� GSQIªS� HE� RSMXI� HEUYIPI� HSQMRKS�� HME� ��� HI� NYRLS�� %� GEQMRLS��
MQTVIWWMSREZE�RSW�S�R½QIVS�HI�KVYTSW�IWTMVMXYEMW��TVSGIHIRXIW�HI�PSGEPMHEHIW�HMZIVWEW��
HS� &VEWMP� I� HS� )\XIVMSV�� UYI� WI� QSZMQIRXEZEQ� GSQ� E� QIWQE� JMREPMHEHI�� 8SHSW�
IWX¤ZEQSW� TVSJYRHEQIRXI� IQSGMSREHSW� I�� QEMW� GSQSZMHSW� JMGEQSW� UYERHS��
IWXEsGMSRERHS� REW� ZM M̂RLERªEW� HS� ü+VYTS� )WT°VMXE� HE� 4VIsGIù�� SRHI� IWXEZE� WIRHS�
VIEPM^EHS�S�ZIP¶VMS��GSQ�S�GSVTS�I\TSWXS�£�ZMWMXEª¦S�T½FPMGE��SFWIVZEQSW�YQE�JEM\E�HI�
PY �̂ VIWTPERHIGIRXI�� UYI�� TEMVERHS� WSFVI� E� LYQMPHI� GEWE� HI� XVEFEPLS� HS�Q¬HMYQ�� E�
PMKEZE�£W�)WJIVEW�7YTIVMSVIW��£W�UYEMW�R¦S�X°RLEQSW�EGIWWS�

'SRZIVWERHS�GSRSWGS��3HMPSR�SFWIVZSY�
ô�)QFSVE��IZMHIRXIQIRXI��N¤�HIWPMKEHS�HS�GSVTS��RSWWS�'LMGS��IQ�IWT°VMXS��EMRHE�

R¦S�WI�EYWIRXSY�HE�EXsQSWJIVE� XIVVIWXVI��SW�&IRJIMXSVIW�)WTMVMXYEMW�UYI��HYVERsXI����
ERSW�� GSQ� IPI� WIVZMVEQ� £� 'EYWE� HS� )ZERKIPLS�� IWXEV¦S�� GSQ� GIVXI^E�� £� IWTIVE� HI�
SVHIRW�WYTIVMSVIW�TEVE�GSRHY M̂�PS�E�6IKM¦S�1EMW�%PXE����(I�RSWWE�TEVXI��TIVQEsRIªEQSW�
IQ�SVEª¦S��FYWGERHS�VIXIV�GSRSWGS�EW�PMª¸IW�HIWXI�VEVS�QSQIRXS�



%TVS\MQERHS�RSW�UYERXS�TSWW°ZIP��RSXEQSW�E� JSVsQEª¦S�HI�HYEW� JMPEW� MQIRWEW��
GSRWXMXY°HEW� HI� MVQ¦SW� IRsGEVREHSW� I� HIWIRGEVREHSW�� UYI� VIZIVIRGMEZEQ� S�
GSQsTERLIMVS� VIG¬Q�PMFIVXS�HS� NYKS�STVIWWSV�HE�QEX¬VME�� IVEQ�IWT°VMXSW��RS� GSVTS�I�
JSVE� HIPI�� I\XVIQEQIRXI� KVEXSW� E� XYHS� UYI� LEZMEQ� VIGIFMHS� HI� WYEW�Q¦SW�� E� ZMHE�
MRXIMVE�HIHMGEHEW�£�'EVMHEHI��REW�QEMW�JMIP�ZMZ­RGME�HS�üEQEMsZSW�YRW�ESW�SYXVSWý��1¦IW�
I�TEMW�UYI��TSV�IPI�LEZMEQ�WMHS�GSRWSPEHSW�IQ�WYEW�HSVIW��JMPLSW�I�JMPLEW�UYI�TYHIsVEQ�
VIEXEV�S�HM¤PSKS�GSQ�SW�KIRMXSVIW�WEYHSWSW��IWGVIsZIRHS�PLIW�GSQSZIRXIW�T¤KMREW�HS�
3YXVS� 0EHS�HE�:MHE�� JEQ°PMEW� HIWZEPMHEW� GSQ�EW�UYEMW� VITEVXMVE� S�T¦S�� HSIRsXIW� UYI�
GSRJSVXEVE�EKSRM^ERXIW�IQ�WIYW�PIMXSW��VIPMKMSWSW�HI�XSHEW�EW�GVIRªEW�UYI��VIWTIMXSWSW��
PLI�EKVEHIGMEQ�S�IWJSVªS�WSFVI�LYQERS�IQ�TVSP�HE�J¬�RE�MQSVXEPMHEHI�HE�EPQE���

2¦S�VIKMWXVEQSW�REW�MQIHMEª¸IW��¬�FSQ�UYI�WI�HMKE��YQ�W¶�IWT°VMXS�UYI�SYWEWWI�
WI�ETVS\MQEV�GSQ�MRXIRª¸IW�MRJIPM^IW��3W�TIRWEQIRXSW�HI�KVEXMH¦S�I�EW�TVIGIW�UYI�PLI�
IVEQ�IRHIVIªEHEW��JSVQEZEQ�YQ�LEPS�HI�PY �̂TVSXIXSV�UYI�XYHS�MPYQMREZE�RYQ�VEMS�HI�
GMRGS�UYMP·QIXVSW��TSsV¬Q�IWWE� PY �̂EQEVIPS�FVMPLERXI�GSRXVEWXEZE�GSQ�E� JEM\E�HI� PY �̂
E^YP°RIE�UYI�WI�TIVHME�IRXVI�EW�IWXVIPEW�RS�JMVQEQIRXS�

%�GIRE�IVE�KVERHMSWE�HIQEMW�TEVE�WIV�HIWGVMXE�I�HIWEJMEVME�E�MRWTMVEª¦S�HS�QEMW�
I\°QMS�K­RMS�HE�TMRXYVE�UYI�XIRXEWWI�VIXVEX¤�PE��9QE�Q½WMGE�WYEZI��GYNSW�EGSVsHIW�IY�
HIWGSRLIGME�� IGSEZE� IRXVI� R¶W�� WIQ�UYI� TYH¬WsWIQSW� MHIRXMJMGEV� HI� SRHI� TVSZMRLE��
GSQS�WI�MRZMW°ZIP�GSVEP�HI�ZS^IW�MRJERXMW��ZSPMXERHS�RS�IWTEªS��XMZIWWI�WMHS�XVIMREHS�TEVE�
EUYIPE�LSVE�

)WT°VMXSW�QEMW�WMQTPIW�UYI�TEWWEZEQ�VIRXI�GSQIRsXEZEQ�
ô� ü)WXI� ¬� YQ� HSW� ½PXMQSW���� 2¦S� WEFIQSW� UYERHS� E� 8IVVE� WIV¤� FIRIJMGMEHE�

RSZEQIRXI�TSV�YQ�IWT°VMXS�HI�XEP�IRZIVKEHYVEý��ü)WXI��HI�JEXS��TVSGYVEZE�ZMZIV�S�UYI�
TVIKEZEý�ü5YIQ�RSW�ZEPIV¤�EKSVE#ý��ü(YVERXI�QYMXSW�ERSW��IPI�QEXSY�E�JSQI�HE�QMRLE�
JEQ°PME���� ü0IQFVS�QI� HI� UYI�� GIVXE� ZI �̂� HIWIWTIVEHS�� GSQ� E� MH¬ME� HI� WYMG°sHMS� RE�
GEFIªE��IY�S�TVSGYVIM�I�E�QMRLE�ZMHE�QYHSYý��ü3W�WIYW�PMZVSW�QI�MRWTMVEVEQ�E�WIV�S�UYI�
JYM��PMZVERHS�QI�HI�YQE�I\MWX­RGME�QIH°SGVIý��ü5YERHS�QMRLE�EZ¶�QSVVIY��JSM�IPI�UYIQ�
TEKSY�WIY�IRXIVVS��TSMW��£�¬TSGE��¬VEQSW�XSXEPQIRXI�HIWTVSZMHSW�HI�VIGYVWSWý��ü*YRHIM�
QMRLE� GEWE� IWT°VMXE� WSF� E� SVMIRXEª¦S� HI� 'LMGS� <EZMIV�� UYI� VIGIFIY� TEVE�QMQ� YQE�
QIRWEKIQ� HI� MRGIRXMZS� I� HI� ETSMSý�� ü'SQMKS�� JSM� HMJIVIRXI�� IY� IWXEZE� HSIRXI��
HIsWIRKEREHS� TIPE� 1IHMGMRE�� IPI� QI� VIGIMXSY� YQ� VIQ¬HMS� HI� ,SQISTEXME� I� JMUYIM�
FSQý���

4EYPMRS��X¦S�GYVMSWS�UYERXS�IY�I�0MPMXS��TIVKYRXSY�E�3HMPSR�
ô�3�UYI�S�WIRLSV�EGLE�HIWWEJEM\E�HI�PY �̂MWSPEHE��GSQS�WI�JSWWI�YQ�GEQMRLS#
ô�(IWGSRJMS�S�UYI�WINE��QEW�EMRHE�R¦S�XIRLS�GIVsXI^E��4EYPMRS�ô� VIWTSRHIY�S�

3VMIRXEHSV��UYI��E�XSHS�QSQIRXS��MHIRXMJMGEHS�TSV�YQ�HSW�MRXIKVERXIW�HE�QYPXMsH¦S�UYI�
EYQIRXEZE�TVSKVIWWMZEQIRXI�HS�RSWWS� PEHS�HI�Eª¦S�� WI�IWQIVEZE�IQ� VIWTSRHIV� EW�
TIVKYRXEW�UYI�PLI�IVEQ�HMVMKMHEW�

3W�GEVEZERIMVSW�R¦S�GIWWEZEQ�HI�GLIKEV��XSHSW�TSVXERHS�JP¥QYPEW�I�JEM\EW�GSQ�
HM^IVIW� PYQMRSWSW�� GVIMS� WMRGIVEQIRXI� UYI�� IQ� RSWWS� 4PERS�� NEQEMW� LSYZI� YQE�
VIGITª¦S�WIQIPLERXI�E�YQ�IWT°VMXS�UYI�XMZIWWI�HIM\EHS�S�GSVTS��ET¶W�JMRHE�E�WYE�XEVIJE�
RS�QYRHS��GSQ�I\GIª¦S�HS�'VMWXS�I�HI�YQ�SY�SYXVS�PYQMREV�HE�)WTMVMXYEPMHEHI��RMRKY¬Q�
LSYZIVE� JIMXS� NYW� ES� ETEVEXS� IWTMVMXYEP� UYI� WI� SVKERM^EVE� IQ� XSVRS�HS�HIWIRPEGI�HI�
'LMGS�<EZMIV�

'SQ� HMJMGYPHEHI�� PSKVERHS� EHIRXVEV� S� VIGMRXS� HS� ü+VYTS� )WT°VMXE� HE� 4VIGIý��
VITEVEQSW� UYI� YQE� GSQMWsW¦S� HI� RSFVIW� IWT°VMXSW�� HMWTSWXSW� IQ� WIQMG°VGYPS�� XSHSW�



XVENERHS� ZIWXIW� PYQMRIWGIRXIW�� TIVQERIGME�� UYERXS� R¶W� QIWQSW�� IQ� I\TIGXEXMZE��
3HMPSR�WYWWYVVSY�QI�ES�SYZMsHS�

ô -R¤GMS��IWXEW�W¦S�EW�IRXMHEHIW�UYI�XVEFEPLEVEQ�GSQ�IPI�RE�GLEQEHE�ü'SPIª¦S�
HI�%RHV¬�0YM^ý��W¦S�SW�1IRXSVIW�HEW�SFVEW�UYI�S�RSWWS�%RHV¬�VITSVXSY�TEVE�S�QYRHS��
RS�HIWHSFVEQIRXS�HS�4IRXEXIYGS�/EVHIGMERS�
'PEV­RGMS�� %RMGIXS�� 'EPHIVEVS�� �YPYW� I� XERXSW� SYXVSW���� )� EUYIPIW� UYI� IWX¦S�
MQIHMEXEQIRXI�EXV¤W#�ô�MRHEsKYIM�

ô 7¦S�EPKYRW�VITVIWIRXERXIW�HE�JEQ°PME�HS�Q¬sHMYQ�I�EQMKSW�JM¬MW�HI�PSRKE�HEXE�
ô )� SRHI� IWX¦S� )QQERYIP�� RSWWS� (V�� &I^IVVE� HI� 1IRI^IW� I� )YV°TIHIW�

&EVWERYPJS#
4SVZIRXYVE��EMRHE�R¦S�GLIKEVEQ#���

ô (IZIQ�IWXEV�ô�VIWTSRHM�ô�GYMHERHS�HE�SVKERMs^Eª¦S���
%S� PEHS�HS�WIY�GSVTS� MRIVXI��RSWWS�'LMGS��WIKYRHS�E�ZMW¦S�UYI�XMZI��QI�TEVIGME�

YQE� GVMERªE� VIWWSRERHS�� XVERU¿MPE�� RS� GSPS� HI� YQ� ERNS� XVERWJMKYVEHS� IQ� QYPLIV��
JE^IRHS�QI� VIGSVHEV�� HI� MQIHMEXS�� E� MQEKIQ� HI� ü4MIX£ý�� E� JEQSWE� IWGYPXYVE� HI�
1MGLIPERKIPS�

ô 5YIQ�¬�IPE#�ô�TIVKYRXIM�
ô 8VEXE�WI�HI�(��'MH¤PME��E�WYE�WIKYRHE�Q¦I���
ô )�(��1EVME�.S¦S�HI�(IYW#���
ô %S�UYI�IWXSY�MRJSVQEHS�ô�IWGPEVIGIY�3HMPSR�ô��IRGSRXVE�WI�VIIRGEVREHE�RS�

WIMS�HE�TV¶TVME�JEQ°PME�
��)�WIY�TEM��S�7V��.S¦S�'¥RHMHS#
ô )WX¤�IQ�TVSGIWWS�HI�VIIRGEVREª¦S��WIKYMRHS�SW�TEWWSW�HE�TVMQIMVE�IWTSWE�
%HMERXERHS�WI��RSWWS�0MPMXS�MRHEKSY�
ô 3HMPSR��RE�WYE�STMRM¦S��TSV�UYI�S�'LMGS�IWX¤�TEVIGIRHS�YQE�GVMERªE#
ô )PI�RIGIWWMXE�WI�VIJE^IV��TSMW�S�WIY�HIWKEWXI��GSQS�R¦S�MKRSVEQSW��JSM�QYMXS�

KVERHI��QSVQIRXI�RSW�½PXMQSW�ERSW�HE�ZMHE�J°WMGE��RSWWS�'LMGS�GEVIGI�HI�WI�HIWPMKEV�
GSQTPIXEQIRXI���

ô 4IVHIV¤��RS�IRXERXS��E�GSRWGM­RGME�HI�WM#
����IZMHIRXI�UYI�R¦S��3�WIY�ZIVHEHIMVS�HIWTIVXEV�EGSRXIGIV¤�KVEHEXMZEQIRXI��£�

QIHMHE�IQ�UYI�WI�VIGYTIsVI�HE�PYXE�WIQ�XV¬KYEW�UYI�XVEZSY����%PM¤W��E�)WTMVMXYEPMHEHI�
7YTIVMSV��RSW�½PXMQSW�XV­W�ERSW��ZMRLE�XVEFEPLERHS�TEVE�UYI�E�WYE�XVERWMª¦S�SGSVVIWWI�
WIQ� XVEYQEW�� XERXS� TEVE� E� MQIRWE� JEQ°PME� IWT°VMXE�� UYI� S� ZIRIVE�� UYERXS� TEVE� IPI�
TV¶TVMS�

'%4�8903��
-R½QIVEW�GEVEZEREW�I�VITVIWIRXEª¸IW�GSRXMRYEZEQ�GLIKERHS��JSVQERHS�I\XIRWEW�

JMPEW��UYI�WI�TSWXEZEQ�TEVEPIPEW�£W�JMPEW�SVKERM^EHEW�TIPSW�RSWWSW�MVQ¦SW�IRGEVsREHSW��
E� GSQTEVIGIVIQ� ES� ZIP¶VMS� TEVE� VIRHIV� E� 'LMGS� <EZMIV� QIVIGMHEW� LSQIREKIRW��
(I^IREW�I�HI^IREW�HI�NSZIRW��GSSVHIREHSW�TSV�%YKYWXS�'¬WEV�I�.EMV�4VIWIRXI��HIRXVI�
SYXVSW��JSVQEZEQ�KVYTSW�IWTIGMEMW�UYI�ZMRLEQ�VIGIF­�PS�RS�PMQMEV�HE�2SZE�:MHE��KVEXSW�
TSV�XIV�WMHS�IPI�S�WIY�MRWXVYQIRXS�HI�GSRWSPS�ESW�JEQMPMEVIW�RE�8IVVE��UYERHS�WI�ZMVEQ�
GSQTIPMHSW�£�HIWIRGEVREª¦S���

%� XEVIJE�HI�'LMGS�<EZMIV�ô� I\TPMGSY�3HMPSR��IQSGMSREHS�ô�R¦S� XIQ� JVSRXIMVEW��
VEVEW� ZI^IW�� E� )WTMVMXYEPMHEHI� GSRWIKYMY� XEQERLS� ­\MXS� RS� GEQTS� HS� MRXIVG¥QFMS�



QIHM½RMGS����2S�IRXERXS�E�JSVªE�UYI�S�WYWsXIRXEZE�REW�HMJMGYPHEHIW�ZMRLE�HI�'MQE��TSMW��
GEWS� GSRsXV¤VMS�� XIVME� WYGYQFMHS� £W� TVIWW¸IW� HEUYIPIW� UYI�� IRGEVsREHSW� I�
HIWIRGEVREHSW�� WI� ST¸IQ� ES� )ZERKIPLS�� 'LMGS�� TSV� EWWMQ� HM^IV�� SGYPXSY�WI�
IWTMVMXYEPQIRXI� IQ� YQ� GSVsTS� JVER M̂RS� I� HIY� MR°GMS� ES� WIY� XVEFEPLS�� WIQ� UYI�
TVEXMsGEQIRXI�RMRKY¬Q�PLI�HIWWI�GV¬HMXS��UYERHS�EW�XVIZEW�S�TIVGIFIVEQ��GMXI�N¤�LEZME�
EXVEZIWWEHS�E�JEM\E�HSW�ZMRXI�HI�MHEHI�I�IQ�JVERGS�PEFSV��XIRHS�TVSRXS�S�ü4EVREWS�HI�
%P¬Q�8½QYPSý��E�SFVE�MRMGMEP�HI�WYE�TVSJMGYE�I�I\GIPIRsXI�EXMZMHEHI�TWMGSKV¤JMGE���

ô (V�� 3HMPSR�ô� EHMERXSY�WI� 4EYPMRS�ô�� TIVHSI�QI� XEPZI �̂ E� MRSTSVXYRMHEHI� HE�
TIVKYRXE��S�WIRLSV�GV­�UYI�'LMGS�<EZMIV�WINE�E�VIIRGEVREª¦S�HI�%PPER�/EVHIG#

ô 2¦S�WSQIRXI�GVIMS��4EYPMRS��GSQS�XIRLS�IPIsQIRXSW�TEVE�EJMVQEV�UYI�IPI�S�¬�ô�
VIWTSRHIY� S�1IRXSV�� GSVENSWEQIRXI��ô� 3W� UYI� WI� HIHMGEVIQ� E� IWXYHEV� S� EWsWYRXS��
GSQTYPWERHS�� TVMRGMTEPQIRXI�� E� GSVVIWTSRH­RGME� TEVXMGYPEV� HI� YQ� I� HI� SYXVS�
TIVGIFIV¦S�XVEXEV�WI�HS�QIWsQS�IWT°VMXS����YQE�UYIWX¦S�UYI��MRJIPM^QIRXI��EMRHE�L¤�HI�
WYWGMXEV� QYMXE� TSP­QMGE� IRXVI� SW� IWT°VMXEW� UYI� QSYVINEQ� RE� GEVRI�� QEW�� TEVE�
HIXIVQMREHS� WIKQIRXS� IWTMVMXYEP�� RS� UYEP� IY� QI� MRGPYS�� MWXS� ¬� TSRXS� TEGMJMGS�� 7¦S�
RSX¤ZIMW� EW� üGSMRGMH­RGMEWý� SY� SW� TSRXSW� HI� GSRXEXS� IRXVI� EW� HYEW� TIVWSREPMHEHIW��
MRGPYWMZI�RE�WIQIPLERªE�J°WMGE���

ô %PIKEQ� EPKYRW�� TSV¬Q�� UYI� S� 'SHMJMGEHSV� IVE� HSRS� HI� YQE� TIVWSREPMHEHI�
EYWXIVE��EXMZE��UYERHS�E�HI�RSWWS�'LMGS�<EZMIV�¬�HI�GEVEGXIV°WXMGE�FVERHE��TEWWMsZE���

ô 3W�UYI�EWWMQ�WI�VIJIVIQ�R¦S�XMZIVEQ��IZMHIRXIQIRXI��STSVXYRMHEHI�HI�TVMZEV�
GSQ� S� TVMQIMVS� RIQ� GSQ� S� WIKYRHS�ô� EQFSW� IVEQ� EYWXIVSW� I� FVERHSW�� UYERHS� E�
FVERHYVE�SY�E�EYWXIVMHEHI�WI�JE M̂EQ�RIGIWW¤VMEW����GPEsVS�UYI�E�XEVIJE�UYI�'LMGS�<EZ°IV�
HIWHSFVSY��RS�GSQIªS�HS�W¬GYPS�TEWWEHS��WI�HIY�IQ�GSRHMª¸IW�YQ�XERXS�HMZIVsWEW�HE�
UYI� GYQTVMY� GSQ� E� MHIRXMHEHI� HI� %PPER� /EVHIG�� S�QIMS� R¦S� HIM\E� HI� I\IVGIV� GIVXE�
MRJPY­RGME�WSFVI�E�MRHMsZMHYEPMHEHI��GSRWXVERKIRHS�E�E�EHETXEV�WI�£W�RSZEW�GSRsHMª¸IW�
ô�YQE�VSWE�RS�&VEWMP�WIV¤�YQE�VSWE��TSV�I\IQsTPS��RS�.ET¦S��RS�IRXERXS�EW�HMJIVIRªEW�
GPMQ¤XMGEW� W¦S� TEWW°ZIMW� HI� EPXIVEV�PLI� EW� GEVEGXIV°WXMGEW�� XERXS� RS� UYI� WI� VIJIVI� £�
GSPSVEª¦S�UYERXS�ES�TIVJYQI����3�IWT°VMXS�¬�WIQTVI�S�QIWQS��HI�YQE�ZMHE�TEVE�SYXVE��
XSHEZME� R¦S� L¤�� TEVE� IPI�� GSQS� PMZVEV�WI� XSXEPQIRXI� HE� GEVKE� KIR¬XMsGE� UYI� S�
XVERWJMKYVE��QEW�R¦S�HIWJMKYVE���

%TEVXIERHS��S�RSWWS�0MPMXS�'LEZIW�GSRWMHIVSY�
ô�:SG­� XIQ�VE^¦S��3HMPSR��£W�ZI^IW��RE�GSRHMª¦S�HI�IWT°VMXEW��IWTIV¤ZEQSW�HI�

'LMGS�<EZMIV�EXMXYHIW�HI�QEMSV�TYPWS���
3�GSQTERLIMVS�WSVVMY�I�VIWTSRHIY�
ô�0MPMXS��IRXIRHS�S�EPGERGI�HI�WYE�GSPSGEª¦S��QEW��GSRZIRLEQSW��WI�S�RSWWS�'LMGS�

XMZIWWI� WMHS� QEMW� HMVIXS� IQ� HIXIVQMREHEW� SGEWM¸IW� SY� EHSXEHS� YQE� TSWXYVE� QEMW�
IR¬VKMGE�� QSVQIRXI� GSQ� EUYIPIW� UYI� TVSGYVEZEQ� GSQ� IPI� YQE� GSRZMZ­RGME� QEMW�
IWXVIMXE��EKSVE��ES�MRZ¬W�HI�EHQMV¤�PS�GSQS�ZIRGIHSV��IWXEV°EQSW�E�PEQIRX¤�PS��S�UYI�S�
JI �̂KVERHI�JSM�NYWXEQIRXI�E�WYE�GETEGMHEHI�HI�XSPIVEV��HI�GEQMRLEV�E�WIKYRHE�QMPLE�E�
UYI�S�7IRLSV�RSW�GSRGPEQE��UYI�R¶W�R¦S�IWXEQSW�HMWTSWXSW�E�GEQMRLEV�GSQ�SW�EQMKSW�
I��QYMXS�QIRSW��GSQ�SW�RSWWSW�HIWEJIXSW��/EVHIG��WI�IVE�JMVQI�RE�HIJIWE�HE�(SYXVMRE�
EXVEZ¬W�HI�WIYW�IWGVMXSW�I�TVSRYRGMEQIRXSW��RS�XVEXS�TIWWSEP�IVE�HSGI�I�EJ¤ZIP��XIRHS�
GSQ�1QI��+EF]��E�IWTSWE��YQ�VIPEGMSREQIRXS�UYI�ME�EP¬Q�HSW�PMQMXIW�HS�GEWEQIRXS��
GSRJSVQI�EMRHE�WI�GSRGIFI�IQ�RSWWE�WSGMIsHEHI�ô�QEMW�UYI�QEVMHS�I�QYPLIV��SW�HSMW�
IVEQ�UYEP�MVQ¦SW�I��WIRHS�QEMW�ZIPLE�HS�UYI�IPI�RSZI�ERSW��IPE�WIRXME�TSV�6MZEMP�S�EQSV�
UYI�YQE�Q¦I�WIRXI�TIPS�JMPLS��ERXIW�UYI�%PPER�/EVHIG�JSWWI�GLEQEHS�E�IRGIXEV�E�SFVE�



HE�'SHMJMGEª¦S��S�GEWEP�LEZME�VIRYRGMEHS�E�UYEPUYIV�XMTS�HI�GSRZMZ­RGME�QEMW�°RXMQE�RE�
IWJIVE�WI\YEP��TEVE�HIZSsXEV�WI�ESW�ZEPSVIW�HS�IWT°VMXS��I��XERXS�¬�EWWMQ��UYI�EQsFSW�
R¦S�KIVEVEQ�LIVHIMVSW�HMVIXSW��TSVU¿ERXS�E�ZSRXEHI�HS�7IRLSV�PLIW�VIWIVZEVE�QEMW�EPXE�
HIWXMREª¦S�� 3W� JMPLSW� HI� %PPER� /EVHIG� W¦S� SW� JMPLSW� HE� *¬� 6EGMSGMREHE�� UYI� WI�
QYPXMTPMGEQ�RE�*EQ°PME�,YQERE���

2IWXI� °RXIVMQ�� ETVS\MQERHS�WI� HI� R¶W� E� UYIVMHE� %RXYWE��Q¬HMYQ� HI� GYVE� UYI�
GYQTVMVE� HI� QERIMVE� I\IQsTPEV� E� WYE� XEVIJE�� ET¶W� RSW� XIVQSW� GEVMRLSWEQIRXI�
EFVEsªEHS��3HMPSR�WSPMGMXSY�UYI�E� VIWTIMX¤ZIP� MVQ¦�STMREWWI�WSFVI�S�EWWYRXS�UYI�RSW�
SGYTEZE�E�EXIRª¦S�

7MQ��'LMGS�<EZMIV�¬�E�VIIRGEVREª¦S�HI�%PPER�/EVHIG�ô�HMWWI�GSRZMGXE��)Y�WIQTVI�S�
WSYFI��QEW�� HIRXVS� HE�TVSZE�HE�QYHI �̂ UYI�QI�EWWMREPEZE� SW� HMEW�� RYRGE�TYHI�QI�
I\TVIWWEV�GSQ�GPEVI^E��R¦S�TSPIQM^S�GSQ�SW�GSRJVEHIW�ZEPSVSWSW�UYI�TIRWEQ�HMJIVIRXI��
RS�IRXERXS��RS�QIY�GEWS��TSWWYMHSVE��RE�8IVVE��HE�QIHMYRMHEHI�HI�GPEVMZMH­RGME��Z¤VMEW�
ZI^IW� TYHI� GSRWXEsXEV� E� EYXIRXMGMHEHI� HS� JEXS�� £� QMRLE� VIXMRE� IWTMVMXYEP�� 'LMGS� WI�
XVERWJMKYVEZE� I�� IQ� WIY� PYKEV�� WYVKME� E� WMQT¤XMGE� JMKYsVE� HS� 'SHMJMGEHSV�� XEQF¬Q��
QYMXEW� ZI^IW�� IQ�IWXEHS� HI� HIWHSFVEQIRXS�� RSW� MRWXERXIW� IQ�UYI�QI� IVE� TSWW°ZIP�
HIM\EV� S� GSVTS� I� ZMWMX¤�PS�� IY� S� IRGSRXVEZE� RE� TIVWSREPMsHEHI� QEVGERXI� HI� %PPER�
/EVHIG����%�GEQYJPEKIQ�IWTMVMsXYEP�IVE�UYEWI�TIVJIMXE����MRIK¤ZIP�UYI�E�SFVE�HI�YQ�¬�S�
GSQTPIQIRXS� HE� SYXVE�� E� QIWQE� PMRLE� HI� TIRWEQIRXS�� E� QIWQE� XIVQMRSPSKME�� E�
QIWQE�PY �̂��

����ô�EXVIZM�QI�E�GSRWMHIVEV��TSV�QMRLE�ZI �̂ô��GSQ�E�MRZEW¦S�HE�*VERªE��UYERHS�
HE�7IKYRHE�+YIVVE��I�EW�QYHERªEW�WSGMEMW�E�UYI�S�TE°W��TSWXIVMSVQIRXI��WI�WYFQIXIY��
E�¤VZSVI�WMQF¶PMGE�HS�'VMWXMERMWQS�6IWXEYVEsHS�GSRWSPMHSY�WIY� XVERWTPERXI�RS�&VEWMP��
WIVME� REXYVEP� UYI� S� TSQMGYPXSV� E� XMZIWWI� EGSQTERLEHS���� (MKS�PLIW� UYI�� RSW� QIYW�
XIQTSW�HI�7EREX¶VMS��EX¬�SW�SFWIWWSVIW�WEFMEQ�UYI�'LMGS�IVE�E�VIIRGEVREª¦S�HI�%PPER�
/EVHIG��MRGPYWMZI��YQ�KVERHI�EQMKS�RSWWS��EPM¤W��S�½RMGS�EQMKS�TEHVI�UYI�XMZI�RE�ZMHE��
7IFEWXM¦S�'EVQIPMXE��WEFME�WIV�IWXI�QIWQS��TSV�VIZIPEª¦S�QIHM½RMGE�UYI�S�'LMGS� PLI�
JM^IVE�� S�&MWTS� MRUYMWMHSV� UYI�SVHIREVE�E� MRGMRIVEª¦S�HSW� PMZVSW�HI�%PPER�/EVHIG�� IQ�
TVEªE� T½FPMGE�� RE� GMHEHI� HI� &EVGIPSRE�� 'IVXE� JIMXE�� ZMWMXERHS�RSW� RS� LSWTMXEP�
TWMsUYM¤XVMGS� WSF� E� RSWWE� HMVIª¦S�� 'LMGS� GSRJVSRXSY�WI� GSQ� S� IWT°VMXS� 8SQ¤W� HI�
8SVUYIQEHE��ITMW¶HMS�UYI�XMZI�STSVsXYRMHEHI�HI�REVVEV��EGERLEHEQIRXI��IQ�QIY�PMZVS�
ü7SF�EW�'MR^EW�HS�8IQTSý���

0IQFVERHS�QI�HI�SYXVSW�XIWXIQYRLSW��ET¶W�TIsUYIRE�TEYWE��EGVIWGIRXIM�
ô� %� 1SHIWXE�� UYI� MRGSVTSVEZE� S� IWT°VMXS� +EFVMIP� (IPERRI� I�� TSV� ZI^IW�� RSW�

IRWINEZE�SYZMV�E�TEPEZVE�HI�0¬SR�(IRMW��R¦S�IWGSRHME�E�GSRZMGª¦S�HI�UYI�S�'SHMJMGEHSV�
IWXEZE� VIIRGEVREHS� I� GSRZMZIRHS� GSRSWGS� IQ� 9FIVEFE�� +EFVMIP� (IPERRI�� TSV�
MRXIVQ¬HMS�HI�WYE�JEGYPHEHI�JEPERXI��HMWWI�RSW�GSQ�GPEVI^E�� PSKS�ET¶W�E�QYHERªE�HI�
'LMGS�HI�4IHVS�0ISTSPHS�TEVE�9FIVEFE��UYI�%PPER�/EVHIG�WI�XVERWJIVMVE�HI�HSQMG°PMS�I�
UYI��TSV�IWXI�QSXMZS��IPIW�IWXEZEQ�WI�XVERWJIVMRHS�XEQF¬Q������IZMHIRXI�UYI��UYERHS�
SFX°RLEQSW�YQ�GSQYRMGEHS�HIWsXE�REXYVI^E��SW�IWT°VMXSW�RSW�WSPMGMXEZEQ�S�Q¤\MQS�HI�
WMKMPS� I�� TSV� IWXI�QSXMZS�� R¦S� XSVR¤ZEQSW� T½FPMGE� E� VIsZIPEª¦S�� EP¬Q� HS�QEMW�� R¦S�
X°RLEQSW�TVSZEW�GEFEMW�TEVE�SJIVIGIV�ESW�8SQ¬W�HS�)WTMVMXMWQS��SW�UYI��RIKERHS�WI�E�
IR\IVKEV�GSQ�SW�SPLSW�HE�VE^¦S��UYIVIQ�ZIV�GSQ�SW�SPLSW�J°WMGSW�S�UYI�HITSMW�TIHIQ�
TEVE�XSGEV�GSQ�EW�Q¦SW���

'%4�8903��



)WX¤ZEQSW� XSHSW� TVSJYRHEQIRXI� IQSGMSREHSW�� %� QYPXMH¦S�� HSW� (SMW� 0EHSW� HE�
:MHE��R¦S�TEVEZE�HI�GVIWsGIV�I��EWWMQ�GSQS�RS�4PERS�*°WMGS��SW�TSPMGMEMW�GYMHEsZEQ�HE�
SVKERM^Eª¦S�� RE� (MQIRW¦S� )WTMVMXYEP� IQ� UYI� RSW� WMXY¤ZEQSW�� )RXMHEHIW� HMZIVWEW�
LEZMEQ�WMHS�IRGEVsVIKEHEW�HI�HMWGMTPMREV�E�MRXIRWE�QSZMQIRXEª¦S��WIQ�UYI�RIRLYQ�HI�
R¶W� WI� WIRXMWWI� IRGSVENEHS� E� VIGPEQEV� UYEPsUYIV� TVMZMP¬KMS� GSQ� S� TVST¶WMXS� HI� YQE�
QEMSV�ETVS\MsQEª¦S��5YEWI�XSHSW�RSW�GSRWIVZ¤ZEQSW�IQ�EXMXYHI�HI�TVSJYRHS�WMP­RGMS�I�
HI�VIZIV­RGME�

3W�KVYTSW�HI�IWT°VMXSW�UYI�LEZMEQ��ES�PSRKS�HI�WIYW����ERSW�HI�PEFSV��XVEFEPLEHS�
GSQ�S�Q¬HMYQ��GSQ�I\GIª¦S��IZMHIRXIQIRXI��HEUYIPIW�UYI�N¤�LEZMEQ�VIIRGEVREHS��WI�
JE M̂EQ�VITVIWIRXEV�TIPSW�WIYW�QEMSVIW�I\TSIRXIW�RS�GEQTS�HE�4SIWME�I�HE�0MXIVEXYVE��
4V¶\MsQEW� E� 'MH¤PME�� IQ� GYNSW� FVEªSW� 'LMGS� <EZMIV� HIWGERWEZE�� £� IWTIVE� HI� UYI� S�
GSVXINS� J½RIFVI� TEVXMWWI� GSRHY M̂RsHS� SW� WIYW� VIWXSW� QSVXEMW�� RSXIM� E� TVIWIRªE� HI�
EPKYQEW�IRXMHEHIW�JIQMRMREW�UYI�IY�R¦S�WSYFI�MHIRXMJMGEV�

ô 5YIQ�W¦S#�ô�TIVKYRXIM�E�3HMPSR��UYI�IVE�YQ�HSW�TSYGSW�HIRXVI�R¶W�GSQ�TPIRE�
PMFIVHEHI�HI�QSZMsQIRXEV�WI�

��%UYIPEW�UYEXVS�TVMQIMVEW��W¦S�EW�RSWWEW�MVQ¦W�1IMQIM��1EVME�(SPSVIW��7GLIMPPE�I�
%YXE�HI�7SY^E��EW�HIQEMW�W¦S�GSVEª¸IW�QEXIVRSW�EKVEHIGMHSW�UYI��IQ�YQE�SY�SYXVE�
STSVXYRMHEHI��WI�I\TVIWWEVEQ�TIPE�QIHMYRMHEHI�TWMGSKV¤JMGE�HS�RSWWS�'LMGS�

�� 5YIQ� IWXEV¤� RE� GSSVHIREª¦S� HS� IZIRXS#� ô� MRsWMWXM�� ERWMSWS� TSV� QEMSVIW�
IWGPEVIGMQIRXSW�

ô 3�(V��&I^IVVE�HI�1IRI^IW�I�)QQERYIP��EWWIWsWSVEHSW�HMVIXEQIRXI�TSV� .SW¬�
<EZMIV�ô�VIWTSRHIY�

��.SW¬�<EZMIV#���
��7MQ��S�MVQ¦S�HS�Q¬HMYQ��UYI�IWX¤�GSRHY M̂RHS�YQ�KVYTS�HI�IWT°VMXSW�EQMKSW�HI�

4IHVS�0ISTSPHS�I� VIsKM¦S��UYERHS�'LMGS�WI� XVERWJIVMY�TEVE�E�GMHEHI�HI�9FIVEFE��IQ�
������SW�WIYW�Z°RGYPSW�EJIXMZSW�GSQ�E�WYE�XIVVE�REXEP�R¦S�WI�HIWJM^IVEQ��SW�IWT°VMXEW�
UYI�GSRWXMXY°sVEQ�S�'IRXVS�)WT°VMXE�ü0YM �̂+SR^EKEý�WIQTVI�WI�WIRXMsVEQ�QIQFVSW�HI�
YQE�½RMGE�JEQ°PME�

��)�EUYIPI�GEWEP�QEMW�TV¶\MQS�UYI��HI�UYERHS�E�UYERHS��HMEPSKE�GSQ�'MH¤PME#
ô�.SW¬�,IVQ°RMS�I�(��'EVQIQ�4IV¤GMS��JSVEQ�IPIW�UYI�MRMGMEVEQ�'L°GS�<EZMIV�RS�

GSRLIGMQIRXS�HE�(SYXVMRE�)WT°VMXE��HSERHS�PLI�I\IQTPEVIW�HI�ü3�0MZVS�HSW�)WT°VMXSWý�I�
HI�ü3�)ZERKIPLS�7IKYRHS�S�)WTMVMXMWsQSý���

4YHI�TIVGIFIV��GSQ�GPEVI^E��UYI�SW�JMPEQIRXSW�TIVMWTMVMXYEMW�UYI�YRMEQ�S�IWT°VMXS�
VIG¬Q�HIWIRGEVREHS�ES�GSVTS�IRVMNIGMHS��WI�IRJVEUYIGMEQ�KVEHYEPQIRXI��WIQ�H½ZMHE��S�
Q¬HMYQ��EWWMQ�UYI�WI�PLI�GIVVEVEQ�SW�SPLSW�J°WMGSW��HIWTVIRHIY�WI�HE�JSVQE�QEXIVMEP��
RS�IRXERXS��HIZMHS�£�RIGIWWMHEHI�HI�TIVQERIGIV�HYVERXI����LSVEW�I\TSWXS�£�ZMWMXEª¦S�
T½FPMGE��GSRJSVQI�IVE�WIY�HIWINS��I\MKME�UYI�S�GSVTS��HI�GIVXE� JSVQE��GSRXMRYEWWI�E�
VIGIsFIV� WYTPIQIRXSW� HI� TVMRG°TMS� ZMXEP�� IZMXERHS�WI� SW� GSRWsXVERKMQIRXSW� HE�
GEHEZIVM^Eª¦S��)QFSVE�EGSRGLIKEHS�ESW�FVEªSW�HEUYIPE�UYI�LEZME�WMHS�RE�8IVVE�E�WYE�
WIKYRsHE�Q¦I�I�KVERHI�FIRJIMXSVE��S�IWT°VMXS�'LMGS�KYEVHEZE�VIPEXMZE�GSRWGM­RGME�HI�
XYHS���

%W�I\TIGXEXMZEW�HI�UYEWI�XSHSW��TSV¬Q��WI�GSRGIRsXVEZEQ�WSFVI�EUYIPE�JEM\E�HI�
PY �̂E^YP°RIE��E�UYEP��£QIHMHE�UYI�WI�EFIMVEZE�E�LSVE�HS�WITYPXEQIRXS��WI�MRsXIRWMJMGEZE��
X°RLEQSW�E� MQTVIWW¦S�HI�UYI�EUYIPI�GEQMsRLS� MPYQMREHS�IVE�E�TEWWEKIQ�TEVE�YQE�
(MQIRW¦S� (IWsGSRLIGMHE�� TEVE� E� UYEP�� GSQ� GIVXI^E�� 'LMGS� <EZMIV� LEsZIVME� HI� WIV�



GSRHY M̂HS�
(IRXVS�HI�TSYGSW�MRWXERXIW��S�WMP­RGMS�WI�JI �̂REXYsVEPQIRXI�QEMSV�I�YQ�ZIRIV¤ZIP�

WIRLSV��PEHIEHS�TSV�-VsQ¦S�.SW¬�I�,IVGYPERS�4MVIW��IWXI�YQ�HSW�ZYPXSW�QEMW�MQTSVXERXIW�
HE�(SYXVMRE�RSW�½PXMQSW�XIQTSW��EWWSQSY�HMWGVIXE�XVMFYRE�I�GSQIªSY�E�JEPEV�

��5YIQ�¬#�TIVKYRXIM�£�QIME�ZS �̂�
ô 0¬SR�(IRMW�ô�VIWTSRHIY�QI�3HMPSR�GSQ�YQ�WYWWYVVS�
ô ü1IYW�MVQ¦SW�ô�HMWWI�S�MRIWUYIG°ZIP�HMWG°TYPS�HI�%PPER�/EVHIG�ô��IMW�UYI�EUYM�

RSW�IRGSRXVEQSW�VIYRMsHSW��TEVE�VIGIFIV�HI�ZSPXE�ES�RSWWS�GSRZ°ZMS��EUYIPI�UYI��YQE�
ZI �̂QEMW��GYQTVMY�I\IQTPEVQIRXI�E�QMWW¦S�UYI�PLI�JSM�GSRJMEHE�TIPS�7IRLSV�HI�RSWWEW�
ZMHEW��)PIZIsQSW�ES�-RJMRMXS�SW�RSWWSW�TIRWEQIRXSW�HI�KVEXMH¦S�I�HI�VIGSRLIGMQIRXS��
TSVU¿ERXS�WEFIQSW�HEW�HMJMGYPHEHIW�UYI�S�IWT°VMXS�UYI�QSYVINE�RE�GEVRI�IRJVIRXE�TEVE�
HIWsFVEZEV�GEQMRLSW�£�:IVHEHI��S�RSWWS�EQMKS�I�QIWXVI�UYI��ET¶W�PSRKE�I�HIWKEWXERXI�
TIPINE�� EKSVE� VIXSVRE� £4¤XVME� )WTMVMXYEP�� WI� GSRWXMXYMY� RYQ� ZIVHEHIMVS� I\IQTPS�� R¦S�
WSQIRXI�TEVE�SW�RSWWSW�MVQ¦SW�IRGEVREHSW��QEW�MKYEPQIRXI�TEVE�SW�UYI�RIGIWWMXEQSW�
VIREWGIV�RS�SVFI�I��TSV�ZI^IW��RSW�WIRXMQSW�HIWIRGSVENEHSW����(I�QERIMsVE�HMVIXE�SY�
MRHMVIXE��GSSTIVEQSW�GSQ�IPI��TEVE�UYI�E�3FVE�UYI�IPI�TV¶TVMS�IRGIXSY��RE�WIKYRHE�
QIXEHI�HS�W¬GYPS�HI^IRSZI��WI�HIWHSFVEWWI�RE�VIZMZIWG­RGME�HS�)ZERKIPLS��E�WIQIRXI�
IWTEPLEHE� TSV� WYEW� Q¦SW�� KIVQMsRSY� TVSHMKMSWEQIRXI�� I� R¦S� ETIREW� RS� GEQTS� HE�
FMFPMSsKVEJME�IWT°VMXE��UYI�WI�IRVMUYIGIY�WSFVIQSHS����(IWHI�S���HI� NYPLS�HI������I��
QEMW�IWTIGMJMGEQIRXI��S�ERS�HI�������GSQ�E�TYFPMGEª¦S�HI�ü4EVREWS�HI�%P¬Q�8½QYPSý��
TIPE� *IHIVEª¦S� )WT°VMXE� &VEWMPIMVE�� S� 1SZMQIRXS� )WT°VMsXE� GVIWGIY� IQ� TVSKVIWW¦S�
KISQ¬XVMGE�I�SW�KVYTSW�HSYXVMsR¤VMSW�I�EWWMWXIRGMEMW��UYI�JEPEQ�HE�TYNERªE�HE�8IVGIMVE�
6IZIPEª¦S��WI�QYPXMTPMGEVEQ�IQ�XSHE�TEVXI����%KSVE��TSV¬Q��¬�GSRSWGS�ô�IRJEXM^SY�S�
KVERHI�SVEHSV��ô�%KSVE�WSQSW�R¶W�UYI��RS�EPZSVIGIV�HS�8IVGIMVS�1MP­RMS�HE�)VE�'VMWX¦�
R¦S�QEMW�HIZIQSW�LIWMXEV�IQ�XSQEV�GSVTS�RS�TPERIXE�UYI��IWTMVMXYEPQIRXI��HIZIV¤�WI�
IPIZEV�GSRSWGS��2¦S�XIRLEQSW�UYEPUYIV�VIGIMS��7MKEQSW�EW�TIKEHEW�HS�QIWXVI�PMSR­W�
UYI�WSYFI�SGYPXEV�E�TV¶TVME�KVERHI^E��EGIMsXERHS�E�F­Rª¦S�HI�YQ�RSZS�VIREWGMQIRXS�
UYEWI� HI� MQIsHMEXS� £UYIPI� UYI� N¤� PLI� LEZME� WMHS�� RE� *VERªE�� HI� PYXEW� EGIVFEW� TEVE�
PERªEV�SW�JYRHEQIRXSW�HS�)WTMVMXMWQS��2¶W��SW�UYI��IRX¦S��R¦S�XMZIQSW�E�GSVEKIQ�HI�
EGSQTERL¤�PS�RE�HMJMGMP�IQTVIMXEHE��HIZIQSW�WYGIH­�PS�RS�IWJSVªS�I�RE�FSE�ZSRXEHI��
UYI�WIQTVI�PLI�GEVEGXIVM^EVEQ�S�ETSWXSPEHS��3�QYRHS�R¦S�TSHI�QEMW�IWTIVEV�I��HIRXVS�
HS� REXYVEP� HMREQMWQS� HE� (SYXVMRE�� GEVIGIQSW� HI� GSSsTIVEV� TEVE� UYI� E� PY �̂ HE�
MQSVXEPMHEHI� UYI� WI� EGIRHIY� IRXVI� SW� LSQIRW�� R¦S� WI� IGPMTWI� REW� WSQFVEW� HS�
QEXIVMsEPMWQS��'SQ�S�EQSV�HI�.IWYW�RS�GSVEª¦S��E�I\IQTPS�HS�RSWWS�MRIWUYIG°ZIP�4VSJ��
6MZEMP�� XVMYRJEVIQSW�� �� GLIKEsHS� S� MRWXERXI� HI� RSW� GERHMHEXEVQSW� ES� WIVZMªS� HE�
GSRWsXVYª¦S� HE� J¬� RS� QYRHS�� GEHE� UYEP� HI� R¶W� EXYERHS� IQ� HIXIVQMREHE� ¤VIE� HS�
'SRLIGMQIRXS��VIRYRGMIQSW�£�TSsWMª¦S�G·QSHE�UYI�HIWJVYXEQSW��£�QERIMVE�HS�KIRIVEP�
UYI�ETIREW�TEVXMGMTE�HE�VIJVIKE�TIPEW�PIRXIW�HI�YQ�FMR¶sGYPS��WIQ�NEQEMW�SYWEV�HIWGIV�
ES�GEQTS�HI�FEXEPLE���

4VSQSZIRHS�PMKIMVE�TEYWE��S�IPSU¿IRXI�XVMFYRS�TVSWWIKYMY�
��1YMXSW�HI�R¶W��SW�UYI�RSW�IUYMZSGEQSW�RSW�GEQMRLSW�HS�QYRHS��TVIZEPIGIQS�

RSW�HEW�JEGYPHEHIW�QIHM½RMGEW�HS�RSWWS�MVQ¦S�TEVE��ERSRMQEQIRXI�TSV�ZI^IW��R¦S�RSW�
SQMXMVQSW�HI�XSHS�RE�KVERHI�3FVE��XSHEsZME�R¦S�QEMW�TSHIQSW�WSRIKEV�EW�RSWWEW�Q¦SW�
RS�GYPXMsZS�HI�EFIRªSEHE� WIQIRXIMVE�HE� GVIRªE�I�RS� MHIEP�� 7MQsFSPMGEQIRXI�� GSQ�S�
HIWIRPEGI�HS�1IWXVI��UYI�ZMIQSW�WEYHEV�IQ�WIY�VIKVIWWS�XVMYRJEP��S�IWUYIQE�XVEªEHS�
TIPE�)WTMVMXYEPMHEHI�7YTIVMSV�I�UYI�WI�GSPSGSY�IQ�TV¤XMGE��ES� PSRKS�HI�QEMW�HI�WIXI�



H¬GEHEW��EKSVE�WI�HIWQSRXE��EW�XIRHEW�IWTMVMXYEMW�UYI�JSVEQ�EVQEHEW�ES�WIY�HIVVIHSV��
WI� PIZERXEQ� I�� TEVE� UYI� R¦S� RSW� XVERWJSVQIQSW� IQ� R·QEHIW� RS� %P¬Q�� HIZIQSW�
GSQIªEV�E�TPERINEV�S�RSWsWS�VIXSVRS�£�ZMHE�JMWMGE��HERHS�WIU¿­RGME�£�XEVIJE�UYI�RSW�IVE�
G·QSHS�HIWIQTIRLEV�HIWXI�3YXVS�0EHS�HE�:MHE����)MW�S�EPZMXVI�UYI��YQ�RSQI�(EUYIPI�
UYI� RSW� EQE� HIWHI� S� TVMRG°TMS�� JYM� IRGEVVIKEHS� HI� PLIW� XVERWQMXMV�� ETVSZIMsXERHS� S�
IRWINS�HI�IWXEVQSW�XSHSW�VIYRMHSW�RIWXE�STSVsXYRMHEHI��9Q�GMGPS�WI�IRGIVVE��QEW�SYXVS�
HIZI�GSQIsªEV����)WUYIªEQSW�GETVMGLSW�HI�SVHIQ�TIWWSEP�I��IQFSsVE�EXVIPEHSW�£�0IM�
HS� 'EVQE�� UYI� RSW� VIGPEQE� S� IWT°VMXS� TEVE� MRIZMX¤ZIP� VIWKEXI�� EWWYQEQSW� S�
GSQTVSQMWWS�HI�WIVZMV��E�I\IQTPS�HI�%PPER�/EVHIG��SY�'LMGS�<EZMIV��S�MPYQMREHS�IWT°VMXS�
UYI�IQ�HYEW�I\MWX­RGMEW�GSRWIGYXMsZEW��GSRWSPMHSY�TEVE�E�,YQERMHEHI�SW�TVMRG°TMSW�HE�
*¬�6EGMSGMREHEý�

'%4�8903���
4EWWEHSW� EPKYRW� MRWXERXIW� HE� EPSGYª¦S� TVSJIVMHE� TSV� 0¬SR� (IRMW�� TIVJYQEHE�

EVEKIQ� GSQIªSY� E� WSTVEV�� FEPWEQM^ERHS� S� EQFMIRXI�� (I� SRHI� WIV¤� UYI� TVSZMRLE�
EUYIPI� WYEZI� TIVJYQI� UYI�� ESW� TSYGSW�� WI� MRXIRWMJMGEZE�� MQTVIKRERHS�RSW� S� GSVTS�
IWTMVMXYEP#�8°RLEQSW�E�MQsTVIWW¦S�HI�UYI��GEMRHS�HI�)WJIVEW�6IWTPERHIGIRXIW��EUYIsPI�
SVZEPLS�GIPIWXI��GSRWXMXY°HS�HI�HMQMRYXSW�JPSGSW�PYQMsRSWSW��ERXIGIHME�S�QSQIRXS�IQ�
UYI�S�IWT°VMXS�'LMGS�<EZMIV�WIVME�GSRHY M̂HS�£�MKRSXE�VIKM¦S�HE�:MHE�7IQ�*MQ�

5YERHS� S� JIR·QIRS� E� UYI� XIRXS� QI� VIJIVMV� WI� JI �̂ QEMW� IZMHIRXI�� EPKYQEW�
I\TPSW¸IW�GSQIªEVEQ�E�SGSVVIV�RE�I\XIRWEJEM\E�HI�PY �̂E^YP°RIE�UYI��EKSVE��ME�QYHERHS�
HI� XSREPMHEHI�� GSQS� WI� YQ� EVGS�°VMW� WI� IWXMZIWWI�QEXIVMsEPM^ERHS� HMERXI� HSW� RSWWSW�
SPLSW�� +VEHEXMZEQIRXI�� GMRsGS� IRXMHEHIW� JSVEQ� WI� JE^IRHS� ZMW°ZIMW� TEVE� R¶W��
XERKMFMPM^ERHS�WI�RS�TIUYIRS�IWTEªS�UYI�QI�TEVIGME�VITVSHY M̂V�TVSHY M̂V�E�EFIRªSEHE�
IWXVIFEVME� IQ� &IP¬Q���� 3W� GMRGS� IWT°VMXSW�� UYI� R¦S� TSWWS� PLIW� HM^IV� UYI� XIRLEQ�
EWWYQMsHS� JSVQE� TVSTVMEQIRXI� LYQERE�� JSVEQ� WIRHS� MHIRXMJMsGEHSW� TSV� R¶W�� IVEQ�
&I^IVVE�HI�1IRI^IW��)QQERYIP��)YV°TIHIW�&EVWERYPJS��:IRIVERHE�I�'IPMRE��E�I\GIPWE�
QIRWEKIMVE�HI�1EVME�HI�2E^EV¬�

(MERXI�HE�IWXYTIRHE�ZMW¦S��XSHSW�WIRXMQSW�°QTIsXSW�HI�RSW�ENSIPLEVQSW��QYMXSW��
IJIXMZEQIRXI��WI�ENSIsPLEVEQ��GSQ�SW�SPLSW�FERLEHSW�HI�P¤KVMQEW��&I^IVVE�HI�1IRI^IW��
)QQERYIP� I� )YV°TIHIW� &EVWERYPJS� IWXEZEQ�� TSV� EWWMQ� HM^IV�� QEMW� LYQERM^EHSW�� RS�
IRXERXS�:IRIVERHE�I�� IWTIGMEPQIRXI��'IPMRE�RSW�TEVIGMEQ�HSMW� ERNSW�EPEHSW�� JEPIREW�
HMZMREW� UYI� WI� XMZIWWIQ�QIXEQSVJSWIEHS� ETIREW� TEVE� UYI� TYH¬WWIQSW� Z­�PEW���� )Y�
XMRLE�E�MQTVIWW¦S�HI�IWXEV�TEVXMGMTERHS�HI�YQ�WSRLS�UYI�XVERWGIRHIWWI�E�QEMW�J¬VXMP�
MQEKMREª¦S�

%HMERXERHS�WI�ESW�HIQEMW�GSQTERLIMVSW��:IRIVERHE��UYI�S�XIQTS�XSHS�TEMVEZE�RS�
EV��GSQIªSY�E�SVEV�GSQ�WIRXMQIRXS�UYI�E�TEPEZVE�R¦S�GSRWIKYI�XVEHYs M̂V�

ô�7IRLSV�HE�:MHEô�I\SVSY��WIRWMFMPM^ERHS�RSW�TVSsJYRHEQIRXI�ô��EUYM�IWXEQSW�
TEVE�VIGIFIV��HI�ZSPXE�ES�RSWWS�GSRZ°ZMS��YQ�HSW�:SWWSW�WIVZMHSVIW�QEMW�JM¬MW�UYI��ET¶W�
UYEWI�YQ�W¬GYPS�HI�PYXEW�EGIVFEW�TIPE�GEYWE�HS�:SWWS�)ZERKIPLS�RE�8IVVE��VIKVIWWE�ES�
+VERHI�0EV��GSQ�E�GSRWGM­RGME�HS�HIZIV�GYQTVMHS��5YI�EW�:SWWEW�F­Rsª¦SW�IRZSPZEQ�S�
IWT°VMXS�REXYVEPQIRXI�I\EYVMHS��VIWXMsXYMRHS�PLI�EW�IRIVKMEW�UYI�WI�GSRWYQMVEQ�HI�XSHS�
TSV�EQSV�HS�:SWWS�2SQI�IRXVI�SW�LSQIRW��RSWWSW�MVQ¦SW��5YI�HS�WIY�I\XVESVHMR¤VMS�
IWJSVªS� R¦S� WI� TIVGE�� 1IWXVI�� YQE� ½RMGE� KSXE� HI� WYSV�� HEW� UYI� WI� QMWXYVEVEQ� £W�
P¤KVMsQEW� ER·RMQEW� ZIVXMHEW� TSV� IPI� RS� XIWXIQYRLS� HE� *¬�� 5YI� S� XVEFEPLS� HI� WYE�



TVSJMGYE� I\MWX­RGME� RS� GSVTS� J°WMsGS� GSRXMRYI� E� WIV� TVSHMKMSWE� WIQIRXIMVE� TEVE� EW�
KIVEsª¸IW�HS�TSVZMV��ETSRXERHS�S�'EQMRLS�TEVE�UYERXSW�ERsWIMEQ�TSV�WIKYMV�SW�:SWWSW�
TEWWSW���
7IRLSV�� SW� UYI� X¦S�WSQIRXI� EKSVE�� HITSMW� HI� W¬GYPSW� I� W¬GYPS� HI� WSQFVEW�� RSW�
GSRZIRGIQSW�HE�:SWWE�QEKRERMQMHEHI��ZSW�EKVEsHIGIQSW�TSV�R¦S�XIVHIW�GSRWIRXMHS�
UYI�S�RSWWS�MVQ¦S�WYGYQFMWWI�HMERXI�HEW�TVSZEW�I��IQ�REHE��WI�EJEWXEWWI�HE�XVENIX¶VME�
UYI�PLI�XVEªEWXI�RS�QYRHS�ô�WEFIQSW�UYI��RSW�QSQIRXSW�QEMW�HMJMGIMW��WIQ�UYI�R¶W�
QIWQSW�TYsH¬WWIQSW�TIVGIFIV��E�:SWWE�Q¦S�S�WYWXIRXEZE�TEVE�UYI�R¦S�XSQFEWWI�WSF�
S�TIWS�HE�GVY �̂UYI�PLI�TYWIWXIW�ESW�SQFVSW����2¶W�ZSW�PSYZEQSW�TSV�XIVHIW�VIEPM^EHS�
RIPI�E�SFVE�GSRWEKVEHE�HS�:SWWS�EQSV��UYI��YQ�HME��VIHMQMV¤�E�,YQERMHEHI�MRXIMVE��)�
UYI�� EKSVE�� EMRHE� YRMHSW� ES� IWT°sVMXS� GSQTERLIMVS� UYI� WSYFI� XVERWJSVQEV�WI� IQ�
I\IQTPS�HI�VIR½RGME�I�HI�WEGVMJMGMS��HI�HIWTVIRHMQIRXS�I�HI�EFsRIKEª¦S��TSWWEQSW�
HEV�WIU¿­RGME�£�XEVIJE�UYI�MRMGMEWXIW�L¤�HSMW�QMP�ERSW��HE�IHMJMGEª¦S�HS�6IMRS�HI�(IYW�
WSFVI�E�JEGI�HE�8IVVE�����5YI�E�GPEVMHEHI�WYFPMQI�HEW�%PXEW�)WJIVEW�R¦S�RSW�JEªE�MKRSVEV�
SW�ZEPIW�HI�WSQFVEW�HSW�UYEMW�TVSGIHIQSW�I�RSW�UYEMW�EGIRHIWXIW��TEVE� WIQTVI��E�
:SWWE� 0Y �̂��� 5YI� R¦S� RSW� WINE� P°GMXS� S� HIWGERWS�� IRsUYERXS� S� SVFI� TPERIX¤VMS�� SRHI�
XERXEW�ZI^IW�I\TMEQSW�EW�RSWWEW�JEPXEW��WI�XVERWJMKYVI�IQ�IWXVIPE�HI�VIEP�KVERHI^E��E�
JYPKMV�RE�KP¶VME�HSW�QYRHSW�VIHMQMHSW��%FIRªSEM��7IsRLSV��SW�RSWWSW�TVST¶WMXSW�UYI�W¦S�
SW� :SWWSW� I� UYI�� LSNI� I� WIQTVI�� TSWWEQSW� I\EPXEV�:SW� S� 2SQI� EXVEZ¬W� HI� RSWWEW�
ZMHEW����

8IVQMRERHS� HI� SVEV�� :IRIVERHE� I� 'IP°RE� WI� ETVS\MsQEVEQ� HI� 'MH¤PME�� UYI�
GSRXMRYEZE�E�EGSRGLIKEV�IQ�WIY�QEXIVRS�GSVEª¦S�S�IWT°VMXS�UYI�JSM�RSWWS�'LMGS��S�UYEP��
HI� UYERHS� E� UYERHS�� IWXEQTEZE� G¥RHMHS� WSVVMWS�� GSQS� WI� JSWWI� YQE� GVMERªE�
TEVXMGMTERHS�HI�YQ�WSRLS�FSQ�HS�UYEP�NEQEMW�SYWEWWI�EGSVHEV�

3�WMP­RGMS�VIMRERXI�IVE�HI�XEP�SVHIQ��UYI��ESW�RSWsWSW�SYZMHSW��E�ZS �̂MREVXMGYPEHE�
HE�2EXYVI^E� RSW� TEVIGME� YQE� WMRJSRME�� HI�QMRLE� TEVXI�� GSRJIWWS�PLIW� UYI� IY� RYRGE�
XMRLE�SYZMHS�E�Q½WMGE�HSW�EWXVSW�I�RIQ�TSHME�MQEKMREV�UYI�S�TV¶TVMS�WMP­RGMS�XMZIWWI�
ZS �̂

%�JEM\E�HI�PY �̂E^YP°RIE�UYI�WI�XVERWJSVQEVE�RYQ�EVGS�°VMW�EMRHE�WI�QSWXVEZE�QEMW�
ZMZE��I�XSHSW�TIVQERIsG°EQSW�RE�I\TIGXEXMZE�HS�UYI�R¦S�WEF°EQSW�TYHIWWI�EGSRXIGIV�

(MVIGMSRERHS� SW� WIRXMHSW�� UYMW� ZIV�� REUYIPE� LSVE�� GSQS� SW� TVITEVEXMZSW� TEVE� S�
J¬VIXVS�IWXEZEQ�HIWIRZSPsZIRHS�WI�RS�4PERS�*°WMGS�I��NYWXEQIRXI��UYERHS�GSQIsªSY�E�
WIV�IRXSEHE�E�GERª¦S�ü2SWWE�7IRLSVEý�I�SW�RSWsWSW�MVQ¦SW�GSQIªEVEQ�E�QSZMQIRXEV�
WI��HERHS�MR°GMS�ES�GSVXINS��YQE�0Y �̂MRHIWGVMX°ZIP��HIWGIRHS�TSV�EUYIPI�PIUYI�MPYQMREHS�
UYI�PMKEZE�E�8IVVE�ES� -RJMRMXS�ô�E�JEM\E�HI�PY �̂UYI�EPM�WI� MRWXEPEVE� PSKS�ET¶W�XIV�WMHS�
EVQEHS�S�ZIP¶VMS�RS�ü+VYTS�)WT°VMXE�HE�4VIGIý�ô��YQE�0Y �̂UYI��TEVE�QMQ��IVE�QYMXS�
WYTIVMSV�£�PY �̂HS�TV¶TVMS�7SP�I�UYI�QI�EGMSREZE�E�QIQ¶VME�TEVE�E�PIQFVERªE�HE�ZMW¦S�
UYI�4EYPS�XIZI�HS�'VMWXS��£W�TSVXEW�HI�(EQEWGS��VITIXMY�GSQ�MRHIJMR°ZIP�XIVRYVE�

ô ü:MRHI�E�QMQ��XSHSW�SW�UYI�ERHEMW�IQ�WSJVMsQIRXS�I�ZSW�EGLEMW�GEVVIKEHSW��I�
IY�ZSW�EPMZMEVIM��8SQEM�WSFVI�Z¶W�S�QIY�NYKS��I�ETVIRHIM�HI�QMQ��UYI�WSY�QERsWS�I�
LYQMPHI�HI�GSVEª¦S��I�EGLEVIMW�HIWGERWS�TEVE�EW�ZSWWEW�EPQEW��4SVUYI�S�QIY�NYKS�¬�
WYEZI�I�S�QIY�JEVHS�¬�PIZIý�

%UYIPE�)\XVESVHMR¤VME�:MW¦S��UYI�WIUYIV�TSZSEZE�SW�QIYW�WSRLSW�QEMW�VIQSXSW�HI�
IWT°VMXS� HIZIHSV�� IWsXIRHIY� HSMW� FVEªSW� LYQERSW� VIPY^IRXIW� I�� UYERHS� RSXIM� UYI� S�
'LMGS�IQ�IWT°VMXS�WI�XVERWJIVME�HSW�FVEªSW�HI�'MH¤PME�TEVE�EUYIPIW�&VEªSW�UYI�S�EXVE°EQ��
HMKS�PLIW� UYI�� HIWHI� UYERHS� JYM� FIRIJMGMEHS� GSQ� S� PEYVIP� HE� VEs^¦S�� R¦S� XIRLS�



VIGSVHEª¦S�HI�NEQEMW�XIV�GLSVEHS�XERsXS���
%UYIPE� 0Y �̂� UYI� WI� LYQERM^EZE� TEVGMEPQIRXI� TEVE� UYI� TYH¬WWIQSW� Z­�PE��

IWXVIMXSY� 'LMGS� <EZMIV� ES� TIMXS� I� HITSWMXSY�PLI� YQ� ¶WGYPS� WERXS� RE� JVSRXI� I�� IQ�
WIKYMHE�� TEVXMY�� PIZERHS�S� GSRWMKS�� HIWTIHMRHS�WI� GSQ� MRIWUYIsG°ZIP� WSVVMWS� HSW� UYI�
GSRXMRYEZEQ�TVIWSW�ES�EFMWQS��WIRXIRGMEHSW�TIPS�XVMFYREP�HE�GSRWGM­RGME�GYPTEHE�

*SM�3HMPSR�UYI��HITSMW�HI�QYMXS�XIQTS��GSRWIKYMY�JEPEV��GSQIRXERHS�GSRSWGS�
ô�)Y�WIQTVI�UYI�PME�EW�T¤KMREW�HS�:IPLS�8IWXEQIRXS��JMGEZE�MRXVMKEHS�I�GSPSGEZE�

IQ�UYIWX¦S�E�REVVEXMsZE�HI�UYI�S�TVSJIXE�)PMEW�JSVE�GSRHY M̂HS�ES�G¬Y�TSV�üYQ�GEVVS�HI�
JSKSý����%KSVE�WIM�UYI�R¦S�WI�XVEXEZE�HI�JSVªE�HI�I\TVIWW¦S�SY�EPKS�WIQIPLERXI�

3W�RSWWSW�0MPMXS�'LEZIW�I�4EYPMRS�+EVGME�IWXEZEQ�HI�VSWXSW�ZSPXEHSW�TEVE�S�GL¦S�I�
XMZIQSW�UYI�PIZERX¤sPSW��XIRXERHS�JE^IV�GSQ�UYI�TEVEWWIQ�HI�GLSVEV�GSRZYPWMZEQIRXI�

9Q�KVERHI�ZE M̂S�WI�JI �̂ET¶W�I��KVEHEXMZEQIRXI��E�JEM\E�HI�PY �̂JSM�WI�VIGSPLIRHS�
HI�FEM\S�TEVE�GMQE��£�QIHMHE�IQ�UYI�S�GSVXINS�GIPIWXMEP�WI�VIXMVEZE�

5YERHS�ZIV°EQSW�'LMGS�<EZMIV�RSZEQIRXI#�ô�IVE�E�TIVKYRXE�UYI�RSW�JE °̂EQSW��
EXVEZ¬W�HSW�SPLEVIW�UYI�TIVQYX¤ZEQSW��4EVE�SRHI�IPI�XIVME�WMHS�GSRHY M̂HS#

2S�IRXERXS��WI�MKRSV¤ZEQSW�EW�VIWTSWXEW�£W�MRHEsKEª¸IW�UYI�JSVQYP¤ZEQSW��R¦S�
TEMVEZE�IRXVI�R¶W�UYEPsUYIV�H½ZMHE�HI�UYI�S�IWT°VMXS�KPSVMJMGEHS�WI�JM^IVE�FYWsGEV�TIPS�
TV¶TVMS�'VMWXS�

)��X¦S�HIWSPEHSW�UYERXS�SW�RSWWSW�MVQ¦SW�IRGEVREsHSW�LEZMEQ�JMGEHS��GSQIªEQSW�
E�XIRXEV�IWFSªEV�EPKYQ�HM¤PSKS�

'%4�8903���
(SW�QYMXSW�EQMKSW�I�GSQTERLIMVSW�HI�MHIEP�TVIsWIRXIW�£�VIGITª¦S�UYI�S�1YRHS�

)WTMVMXYEP�SVKERM^SY�TEVE�'LMGS�<EZMIV��IWXI�IWT°VMXS�GYNE�KVERHI^E�I�ZEPSV�RIQ�R¶W��SW�
HIWIRJEM\EHSW� HS� GSVTS� HIRWS�� WEFIV°EQSW� EZEsPMEV�� RSW� HITEVEQSW� GSQ� 7IFEWXM¦S�
'EVQIPMXE��E�UYIQ� N¤�RSW� VIJIVMQSW��UYI�WI� JE M̂E�EGSQTERLEV�HI�=ZSRRI�4IsVIMVE��E�
MRIWUYIG°ZIP�QIHMERIMVE�HI�ü1IQ¶VMEW�HI�YQ�7YMGMHEý��'EMVFEV�7GLYXIP��S�%T¶WXSPS�HI�
1EX¦S��I�&EXY°VE��S�KVERHI�FEPYEVXI�RE�(SYXVMRE�IQ�7¦S�4EYPS�

5YI�SW�RSWWSW�MVQ¦SW�UYI��TSVZIRXYVE��IWXINEQ�GSVVIRHS�SW�SPLSW�TSV�IWXEW�PMRLEW��
QI�TIVHSIQ�E�SQMWsW¦S�MRZSPYRX¤VME�HI�QYMXSW�RSQIW��TSMW�MQTSWW°ZIP�WIVME�JSVRIGIV�
PLIW�YQE�VIPEª¦S�QEMW�GSQTPIXE�HEUYIPIW�I\sTSIRXIW�HS�)WTMVMXMWQS�UYI�ZMIVEQ�WEYHEV�
E�'LMGS�RS�PMQMEV�HE�:MHE�2SZE�

)RXVERHS�E�GSRZIVWEV�GSQ�SW�VIJIVMHSW�GSRJVEHIW��'EVQIPMXE�HIY�MR°GMS�ES�HM¤PSKS��
HMVMKMRHS�QI�E�TEPEZVE�

�� 1IY� GEVS� -R¤GMS�� IWXSY� HIZIVEW� MQTVIWWMSREsHS���� )Y� R¦S� TSHME� MQEKMREV� E�
MQTSVX¥RGME�HE�XEVIJE�GSRsJMEHE�ES�RSWWS�'LMGS��8IRHS�XMHS�E�STSVXYRMHEHI�HI�TVMsZEV�
GSQ�IPI� IQ�EPKYQEW� SGEWM¸IW�� IY� S� EHQMVEZE� TIPE� KIRIVSWMHEHI� HI� GSVEª¦S� I� TIPE�
EYXIRXMGMHEHI�HI�WYEW�JEGYPHEHIW�QIHM½RMGEW��QEW����S�WIY�IWT°VMXS�XVERWGIRHME�E�XYHS�
MWXS��GSRJIWWS�PLI�UYI�R¦S�EXMRIM�GSQ�E�WYE�IPIZEsª¦S�IWTMVMXYEP���

��3W�KVERHIW�IWT°VMXSW��'EVQIPMXE�ô�ETEVXISY�3HMPSR�ô��WEFIQ�GSQS�WI�GEQYJPEV�RE�
GEVRI��WI��WIQ�WI�I\TSV�XERXS��IPI�WYTSVXSY�JIVVIRLEW�TIVWIKYMª¸IW��TIRsWIQSW�RS�UYI�
WIVME�� GEWS�EW� XVIZEW� XMZIWWIQ�üEGSVHEHSý� ERXIW����2¦S�RSW�IWUYIªEQSW�HI�UYI��RSW�
½PXMQSW�XV­W�ERSW��SW�IWT°VMXSW�UYI�WI�ST¸IQ�ES�)ZERKIPLS�XIRXEVEQ�GSQTVSQIX­�PS�HI�
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F­Rª¦S�HI�YQ�RSZS�VIGSQIsªS��7I�R¦S�WSQSW�S�UYI�KSWXEV°EQSW�HI�WIV��TIRWIQSW�RSW�
QMPL¸IW� HI� GSQTERLIMVSW� UYI�� RSW�(SMW� 4PERSW� HE� :MHE�� MKRSVEQ� GSQTPIXEQIRXI� EW�
QEMW�VYHMQIRXEVIW�PMsª¸IW�GSQ�UYI�E�(SYXVMRE�N¤�RSW�JEZSVIGI��)WXEQSW�E�UYIM\EV�RSW�
HE� PY �̂ HMQMRYXE� UYI� RSW� GPEVIME� S� GEQMRLS�� E� IWUYIGIVQSW�� TSV¬Q�� UYI� IPE� ¬� HS�
XEQERLS�I\EXS�HEW�PY^IW�HS�RSWWS�TV¶TVMS�IRXIRHMQIRXS��7I�EWTMVEQSW�E�WIKYMV�'LMGS�
<EZMIV�IQ�WYE�EWGIRW¦S�ESW�4¤VEQSW�7YsTIVMSVIW��XVEXIQSW�HI�JE^IV�QEMW�I�QIPLSV���

��3VE��&EXY°VE��ô�TSRXMJMGSY�+SRªEPZIW�ES�IWXMsQEHS�1IRXSV��ô�)WXI��WIQ�H½ZMHE��
R¦S�¬�S�WIY�GEWS���

��4SV�UYI�R¦S#�ô�VITPMGSY�S�P½GMHS�WIEVIMVS�
%GEWS�XIVIM�EFHMGEHS�HE�QMRLE�GSRHMª¦S�LYQERE#�)�ZSG­��'EMVFEV��UYI�REHE�HM^#�

)Q�UYI�IWXEV¤�E�TIRWEV#���
��)WXSY�TIRWERHS�UYI�UYEWI�XSHSW�R¶W�IWXMZIQSW�TV¶\MQSW�HS�UYI�EPQINEQSW��RS�

IRXERXS�JEPXSY�RSW�GSsVEKIQ�I�QEMSV�HIWTVIRHMQIRXS�TEVE�S�TEWWS�HIGMWMZS����2¦S�RSW�
HSEQSW�TSV� MRXIMVS�ES�7IRLSV��EPKS��UYI�R¦S�WIM�HIJMRMV��EMRHE�RSW�TVIRHME�ES�üIYý����
'SQ� GIVXI^E�� R¦S� WSYFIQSW� VIWTSRHIV� GSQ� Eª¸IW� £� G¬PIFVI� MRHEKEsª¦S� HS� 1IWXVI�
IRHIVIªEHE�ESW�WIYW�HMWG°TYPSW�HI�XSHSW�SW�XIQTSW��ü5YI�JE^IMW�HI�IWTIGMEP#ý

1IHMXERHS�TSV�QSQIRXSW��EGIRXYSY�
��4IWWSEPQIRXI��S�UYI�QEMW�QI�ZEPIY�HIWXI�3YsXVS�0EHS�JSM�XIV�QI�HIHMGEHS�ESW�

QEMW�TSFVIW��REHE��GSMWE�EPKYQE�WI�GSQTEVE�ES�RSWWS�IRZSPZMQIRXS�TIWWSEP�RE�TV¤XMGE�
HS�FIQ���

)WGVIZM�QYMXS��TYFPMUYIM�HMZIVWSW� PMZVSW��TVSJIVM�GSRJIV­RGMEW�� JYRHIM� MRWXMXYMª¸IW��
IRJMQ�� XIRLS� GSRWGM­RGME� HI� UYI� GSSTIVIM�� RYQE� ¬TSGE� HMJ°GMP�� GSQ� E� I\TERW¦S� HE�
(SYXVMRE��QEW�� IQ�R°ZIP� HI� GSRWGMs­RGME�� W¶�QI� WMRXS� XVERU¿MPS� UYERHS�QI�TSRLS� E�



TIRWEV�REW�P¤KVMQEW�UYI�IR\YKYIM��REW�HSVIW�UYI�EQIRM^IM�I�RS�EQSV�UYI�HMWXVMFYM�GSQ�
SW�QIYW�WIQIPLERXIW����4YKREV�TIPE�*¬�)WT°VMXE�RS�QYRHS�¬�EPKS�UYI��HI�GIVXE�JSVQE��
EMRHE�RSW�IRZEMHIGI��TSVUYI�RSW�GSPSGE�RS�TEPERUYI�HE�IZMH­RGME�I��MRJIPM^QIRXI��RIWXI�
WIRXMHS�QYMXSW�WI�IUYMsZSGEQ��EFHMGERHS�HS�XVEFEPLS�UYI�HIZIQ�VIEPM^EV�RS�¥QEKS�HI�
WM� QIWQSW�� E� SGYTEª¦S� GSQ� E� HMJYW¦S� HSW� RSWWSW� TVMRG°TMSW�� R¦S� RSW� HMWTIRWE� HS�
IWJSVªS� MRXVERWJIV°ZIP�HE�TV¶TVME�VIRSZEª¦S����%�TIVKYRXE�HI� .IsWYW�ESW�GSQTERLIMVSW�
HIZI�XEQF¬Q�RSW�WSEV�ESW�SYZM�HSW�GSQ�S�WIKYMRXI�WMKRMJMGEHS��ü5YI�JE^IMW�HI�IWTIGMEP�
IQ�Z¶W�TEVE�ZSW� XSVREVHIW�IWTIGMEMW�TEVE�SW�SYXVSW#ý� )RX¦S�� HI�QMRLE�TEVXI�� TSWWS�
HM^IV�PLIW�UYI�REHE�JM �̂HI�IWTIGMEP���

'%4�8903���
%� TVEªE� IQ� UYI� RSW� LEZ°EQSW� VIYRMHS� N¤� WI� IRGSRsXVEZE� TVEXMGEQIRXI� ZE M̂E��

HMZIVWSW� KVYTSW�� TVSGIHIRXIW�HI� Z¤VMEW� VIKM¸IW�HE�)WTMVMXYEPMHEHI�� LEZMEQ�TEVXMHS�I��
EKSVE�� SW� GYVMSWSW� I� HIWSGYTEHSW� HI� EP¬Q�X½QYPS� WI� ETVS\MQEZEQ�� GSQS� UYI� TEVE�
ZEWGYPLEV�SW�IWT¶PMSW�HS�GSRGSVVMHS�ZIP¶VMS����'SRXVEWXERHS�GSQ�E�PY �̂HS�GSVTS�IWTMVMXYEP�
HI�IQMRIRXIW�IRXMHEHIW��IWWIW�SYXVSW�RSWWSW�MVQ¦SW�WI�QSWXVEZEQ�STEGSW�IQ�WIY�RSZS�
ZI°GYPS�HI�I\TVIWW¦S��HERHS�QI�E�MQTVIWW¦S�HI�UYI��IQFSVE�HIWIRGEVREHSW��EMRHE�R¦S�
XMRLEQ� PSKVEHS� GSQTPIXE� IQERsGMTEª¦S�� QYMXSW� GEQMRLEZEQ� WIQ� UYEPUYIV�
HIWIRZSPXYsVE��UYEP�WI�JSWWIQ�HSIRXIW�GSQ�HMJMGYPHEHI�TEVE�QYHEV�S�TEWWS���

3FWIVZIM� UYI� WIQIPLERXIW� IWT°VMXSW� UYI�� ESW� TSYsGSW�� IQIVKMEQ� HEW� WSQFVEW��
IVEQ�IQ�KVERHI�R½QIVS�I��GSQ�VEVEW�I\GIª¸IW��WI�VIZIPEZEQ�HI�JEGMIW�WSJVMHE��SW�UYI�
GSRWXMXY°EQ�I\GIª¦S�TSWWY°EQ�YQE�I\TVIWW¦S�QEsP¬ZSPE�RE�UYEP� PLIW� XVERWTEVIGME�S�
KVEY� HI� IRWERHIGMQIRXS���� 'SQ� E� QMRLE� I\TIVM­RGME� IQ� PMHEV� GSQ� TEGMIRXIW�
TWMUYM¤XVMGSW�TSV�QEMW�HI�QIMS�W¬GYPS��R¦S�XMZI�HMJMGYPHEHI�TEVE�WITEVEV�YRW�I�SYXVSW��SY�
WINE��SW�UYI�YRMGEQIRXI�WSJVMEQ�I�SW�UYI�WSJVMEQ�I�JE M̂EQ�WSJVIV�

ô%RXIW�HI�RSW�NYRXEVQSW�E�ZSG­W�ô�I\TPMGSY�+SRsªEPZIW�ô��IY��;IEOIV�I�'P¶ZMW�
IWX¤ZEQSW�GSRZIVWERHS�GSQ�EPKYRW�MVQ¦SW�HIWIRGEVREHSW�UYI��MQTVIWWMSREHSW�GSQ�S�
UYI�ZMVEQ�EUYM��IWX¦S�HMWTSWXSW�E�QYHEV��IPIW�IWXEZEQ�RSW�TIVKYRXERHS�S�UYI�HIZIQ�
JE^IV�TEVE�VIIRGEVREV���

ô�2¦S�TSHIQSW�ô� JEPSY�'P¶ZMW�GSQ�IWTSRXERIMsHEHI�ô�HIM\EV�TIVHIV�E�üWEJVEý�
UYI�WI�RSW�SJIVIGI�ESW�TVST¶WMXSW�HI�GSPLIV�TEVE�.IWYW����)Y�MQEKMREZE�UYI�R¦S�TEWWEZE�
HI�PIRHE�S�UYI�SW�)ZERKIPLSW�HMXSW�ET¶GVMJSW�RSW�VIPEXEQ��VIJIVMRHS�WI�ESW�IWT°VMXSW�UYI�
LEFMXEQ�S�MRXIVMSV�HE�8IVVE�I�UYI��GSQ�S�ITMW¶HMS�HE�6IWWYVVIMª¦S��WI�PMFIVXEVEQ�HEW�
VIKM¸IW� EFMWWEMW�� EXVEMHSW� UYI� JSVEQ� TIPE� 0Y �̂ UYI� FVMPLSY� RE� WYTIVJMGMI�� 'SRXEQ� EW�
XVEHMª¸IW� UYI� IWT°VMXSW� EGSVVIRXEHSW� £W� TVSJYRHI^EW�� TSV� W¬GYPSW�� GSRWIKYMVEQ� WI�
IQERGMTEV�I��IQ�QEWWE��WI�GSRZIVXIVEQ�ES�'VMWXMERMWQS��TSVU¿ERXS�.IWYW�'VMWXS�R¦S�WI�
HMVMKME�ETIREW�£�GSQYRMHEHI�HSW�IRGEVREHSW��)PI�TVIKEZE�TEVE�SW�UYI�WI�IRGSRXVEZEQ�
RS�GSVTS�UYERXS�TEVE�SW�UYI�WI�IRGSRXVEZEQ�JSVE�HIPI��GEQMRLSY�IRXVI�SW�ZMZSW�I�SW�
QSVXSW��HMEPSKERHS�S�XIQTS�XSHS�GSQ�LSQIRW�I�GSQ�IWT°VMXSW��I�E�WYE�GVYGMJMGEª¦S�WI�
HIY�TSV�YQ�GSRPYMS�IRXVI�SW�UYI�XVEQEVEQ�E�WYE�QSVXI�HSW�(SMW�0EHSW�HE�:MHE���

-HIRXMJMGERHS�RSW� RE� GSRHMª¦S� HI� EHITXSW� HS� )WTMsVMXMWQS� I� EQMKSW� HI� 'LMGS�
<EZMIV�� GSQIªEQSW� E� WIV� EFSVHEHSW� TSV� EUYIPEW� IRXMHEHIW� MRJIPM^IW� UYI�� ESW�QIYW�
SPLSW��WI�EWWIQIPLEZEQ�E�WSFVIZMZIRXIW�SRHI�LSYZIWWI�WMHS�XVEZEHE�MRXIRWE�FEXEPLE��%�
KVERHI�QEMSVME�I\MFME�EW�ZIWXIW�IQ�JEVVETSW�I��EP¬Q�HE�SFWGYVMHEHI�IWTMVMXYEP�£�UYEP�N¤�
QI�VIJIVM��HIM\EZEQ�I\EPEV�HI�WM�UYEWI�MRWYTSVX¤sZIP�SHSV���



ô� 4SV� JEZSV�� EY\MPMIQ�RSW��ô� HMWWI�RSW� YQ� HIPIW�� EHMERXERHS�WI� ESW� HIQEMW��
)WXEQSW�GSRZIRGMHSW�HI�UYI��VIEPQIRXI��S�QEP�R¦S�GSQTIRWE����3�UYI�ZMQSW�EGSRXIGIV�
LSNI��EUYM���

)WXEQSW� HMWTSWXSW� E� IRJVIRXEV� YQ� RSZS� VIREWGMQIRXS�� 5YI� PY �̂ JSM� EUYIPE� UYI�
FVMPLSY�RS�G¬Y�GSQ�XERXS�IWTPIRHSV#�5YIVIQSW��MKYEPQIRXI��EQEV�TEVE�WIVQSW�EQEHSW��
7I�ZSG­W� W¦S�HMWG°TYPSW�HI�'LMGS�<EZMIV�� EY\MPMIQ�RSW�� TSV� GEVMHEHI��2¦S�UYIVIsQSW�
QEMW�TIVQERIGIV�RIWXE�WMXYEª¦S��QEW�R¦S�WEFIQSW�S�UYI�JE^IV���

9Q� IWT°VMXS� JIQMRMRS�� GYNSW� SPLSW� IRGSZEHSW� RS� VSWXS� QEGIVEHS� RSW� TIVQMXME�
IRXVIZIV�S� XEQERLS�HS�WIY�TEHIGMQIRXS��EXMVSY�WI�RSW�ESW�T¬W�� WYTPMGERHS�HI�Q¦SW�
IVKYMHEW�

ô�4SV�TMIHEHI��IWXSY�EVVITIRHMHE��HIWHI�UYI�HIMs\IM�S�GSVTS��E�QMRLE�ZMHE�XIQ�
WMHS�ZEKEV�RSW�GEQMRLSW�HS�%P¬Q����'SRJIWWS�PLIW�UYI�QI�XVERWJSVQIM�RYQ�ZEQsTMVS�I�
ERHS� £� FYWGE� HI� TVE^IV�� -RGIRXMZEHE� TSV� SYXVSW�� TIPSW� UYEMW� QI� HIM\IM� MRJPYIRGMEV��
VIFIPIM�QI�GSRXVE�(IYW��RS�QYRHS��EFERHSREHE�TSV�QIYW�TEMW��JYM��HIWHI�NSsZIQ��YQE�
QIVGEHSVE� HI� MPYW¸IW���� (I� L¤� QYMXS� UYIVS� QYHEV� I�� EKSVE�� GVIMS� UYI� GLIKSY� S�
QSQIRXS��IWXSY�TVSJYRHEQIRXI�GSQSZMHE�GSQ�E�QERMJIWXEª¦S�T½FPMGE�UYI�SFWIVZIM�RS�
ZIP¶VMS�HIWWI�LSQIQ�WERXS����0MFIVsXIQ�QI�HI�QMQ�QIWQE�

9Q�SYXVS��HI�FEVFE�GVIWGMHE�I�YRLEW�TSV�ETEVEV��UYEP�QIRHMKS�HI�VYE�UYI�
ERWMEWWI�TIPS�FIRIJMGMS�HI�YQ�WMQTPIW�FERLS��VSKSY�RSW��IRZIVKSRLEHS�

ô�4IVHM�I\GIWWMZS�XIQTS�I�TIVHM�QI�HEUYIPIW�UYI�IY�QEMW�EQEZE��R¦S�WIM�QEMW�
HI�RIRLYQ�HSW�UYI�IY�EQIM�RE�8IVVE����%�SGMSWMHEHI�QI�ZMGMSY�S�IWT°VMXS�I�HIQIRXIM�
QI��XIRLS�E�MQTVIWW¦S�HI�UYI�IWXSY�HIWTIVsXERHS�HI�TVSJYRHE�PIXEVKME�UYI�HI�QMQ�WI�
ETSWWEVE����)Y�XEQF¬Q�UYIVS�I�RIGIWWMXS�QYHEV��TSMW��GEWS�GSRXV¤VMS��SW�QIYW�
WSJVMQIRXSW�WI�IXIVRM^EV¦S����7SGSVVEQ�QI��7IM�UYI�R¦S�QIVIªS��QEW�WSGSVVEQ�QI�����
2¦S�QI�HIM\IQ�QEMW�IRXVIKYI�£�TV¶TVME�HIWHMXE��)WXSY�HMWTSWXS�E�XYHS�I�EGIMXEVIM�
UYEPUYIV�GSVTS�UYI�WI�QI�SJIVIªE�RS�QYRHS���

4EVIGME�QI��WIQ�UYEPUYIV�I\EKIVS��UYI�SW�X½QYPSW�XMZIWWIQ�WMHS�EFIVXSW�I�
EUYIPEW�IRXMHEHIW�HS�QYRHS�WYFsXIVV¥RIS��IQIVKMRHS�HEW�XVIZEW��IWXMZIWWIQ�
IQTVIIRHIRsHS�JYKE�HSW�UYI�SW�QERXMRLEQ�IRGEVGIVEHSW�REW�GEZIVsREW�HS�VIQSVWS�

3PLERHS�QI��WMKRMJMGEXMZEQIRXI��3HMPSR�GSQIRXSY�
ô�5YERXEW�F­Rª¦SW�E�ZMHE�I�E�WYTSWXE�QSVXI�HI�YQ�ZIVHEHIMVS�LSQIQ�HI�FIQ�

TSHI�IWTEPLEV��5YERXSW�R¦S�IWXEV¦S�WIRHS�QSXMZEHSW�£�VIRSZEª¦S�°RXMQE��ERXI�S�
ITMW¶HMS�HE�HIWIRGEVREª¦S�HS�RSWWS�'LMGS������)PI�UYI��RS�GSVTS��HIWGIVVSY�GEQMRLSW�
TEVE�XERXE�KIRXI��ES�HIMs\EV�E�ZIWXMQIRXE�JMWMGE��TVSWWIKYI�SVMIRXERHS�GSQ�SW�WIYW�
I\IQTPSW�SW�UYI�WI�HIWRSVXIEVEQ�EP¬Q�HE�QSVXI��*E^�QI�VIGSVHEV�S�UYI�HMWWI�.IWYW��
RS�GET°XYPS�����ZIVW°GYPS�����HEW�ERSXEª¸IW�HI�.S¦S��ü7I�S�KV¦S�HI�XVMsKS��GEMRHS�RE�
XIVVE��R¦S�QSVVIV��JMGE�IPI�W¶��QEW��WI�QSVVIV��TVSHY �̂QYMXS�JVYXSý�

ô 3�XVEFEPLS�HSW�RSWWSW�MVQ¦SW�IWT°VMXEW��ES�UYI�TIVGIFS�ô�JEPIM�TSV�QMRLE�ZI �̂
ô�� HSVEZERXI�L¤�HI� VIHSsFVEV�� ¬� FSQ�UYI�IPIW� IWXINEQ�TVITEVEHSW� I� EVVIKEGIQ�EW�
QERKEW���� 9Q� R½QIVS�QEMSV� HI� IRGEVREHSW� I� HIWIRGEVREHSW� LEZIV¤� HI� EGSVVIV� £W�
RSWWEW� GEWEW� HI� J¬�� RE� I\TIGXEXMZE� HI� SVMIRXEª¦S� I� IWGPEVIGMQIRXS�� )WXEVIsQSW� IQ�
GSRHMª¸IW�HI�VIGIF­�PSW#���

-RHS�ES�¥QEKS�HE�UYIWX¦S��+SRªEPZIW�GSRWMHIVSY�
ô 7I�SW�RSWWSW�GSQTERLIMVSW�HI�MHIEP�UYI�EMRHE�PEFYXEQ�RE�GEVRI��EKMVIQ�GSQ�

QIRSW� TIVWSREPMWQS� I� YQ� TSYGS� QEMW� HI� FSE� ZSRXEHI� IQ� WIVZMV�� R¦S� XIVIQSW�
HMJMGYPHEHI��S�RSWWS�TVSFPIQE�QEMW�W¬VMS�W¦S�EW�RSWWEW�HMWGYWW¸IW�MRXIWXMREW���



ô 8YHS�ZEMHEHI��+SRªEPZIW�ô�MRXIVJIVM��R¦S�VIWMWsXMRHS�ôø�ZEMHEHI�I�LMTSGVMWME�HI�
HMVMKIRXIW� I� Q¬HMYRW���� 2¦S� TIVHIQSW� E� QERME� HI� UYIVIV� ETEVIGIV� £W� GYWXEW� HE�
(SYXVMRE��EX¬�RE�TV¤XMGE�HE�GEVMHEHI�JEPXE�RSW�MHIEPMWsQS����(IWGYPTI�QI��WI�R¦S�ETVIRHM�
E�EQIRM^EV��QEW�EW�PIQFVERªEW�UYI�XVEKS�HS�RSWWS�1SZMQIRXS��EMRHE�IWX¦S�FIQ�ZMZEW�
HIRXVS�HI�QMQ��SW�IWT°VMXEW��GSQ�VEVEW�I\GIª¸IW��EGLEQ�UYI�W¦S�SW�XEMW��GSPSGEQ�E�Q¦S�
RS�FSPWS�I�SPLEQ�SW�SYXVSW�TSV�GMQE�HE�GEFIªE��GSQS�WI�S�GSRLIGMQIRXS�IWT°VMXE��TSV�WM�
W¶��PLIW�GSRGIHIWWI�WYTVIsQEGME����'SQS�IWX¦S�IRKEREHSW��QIY�(IYW��5YERXSW�GSRLIGM�
UYI�WI�IRZEMHIGMEQ�TSV�WIVIQ�EQMKSW�HI�'LMGS�<EZMIV��EGVIHMXERHS�UYI�E�EQM^EHI�HIPI�
TYHIWWI� KEVERsXMV�PLIW� E� IRXVEHE� IQ� ü2SWWS� 0EVý���� %PKYQEW� ZI^IW� IQ� UYI� IWXMZI�
TIWWSEPQIRXI� E� ZMWMX¤�PS�� GSQ� S� QIY� MRGSVVMsK°ZIP� WIRWS� HI� GV°XMGE�� RSXEZE� UYERXS�
EUYIPIW�UYI�S�VSsHIEZEQ�PLI�HMWTYXEZEQ�E�EXIRª¦S��MKRSVERHS��XSXEP�SY�TEVGMEPQIRXI��S�
WEGVMJMGMS�E�UYI�IPI�WI�WYFQIXME�RS�GYQsTVMQIRXS�HS�HIZIV��GSQ�S�MRXYMXS�HI�RSW�IRWMREV�
E�JE^IV�S�QIWQS�

��:SG­�R¦S�HIM\E�HI�XIV�VE^¦S�ô�VIHEVK¿MY�QI�S�GSRJVEHI��ô5�LSQIQ�GV­�UYI��
TEVE�WI�MPYQMREV��FEWXEV�PLI�¤�WI�ETVS\MQEV�HE�PY �̂SY�UYI��TEVE�R¦S�WIRXMV�WIHI��PLI�¬�
WYJMGMIRXI�E�TVS\MQMHEHI�HE� JSRXI����'SRJIWWS�PLI�� -R¤GMS��UYI�UYERHS�TIVXS�HS�RSWWS�
'LMGS� IY� I\TIVMQIRsXEZE� MQIRWE� ZSRXEHI� HI� WIV� MKYEP� E� IPI�� TSV¬Q�� UYERHS� QI�
HMWXERGMEZE��XSQERHS�S�GEQMRLS�HI�ZSPXE�TEVE�GEWE��EUYIPI�QIY�MQTYPWS��ESW�TSYGSW��ME�
HIWETEVIGIRHS�I��IRX¦S��IY�JMGEZE�XVMWXI�GSQ�E�GSRWXEXEª¦S�HE�TV¶TVME�VIEsPMHEHI��GSQS�
EW�HI��GEVS��EW�QMRLEW�EWEW�IVEQ�HI�GIVE����

'%4�8903���
4VSZMHIRGMERHS�TEVE�UYI�EUYIPEW�I�SYXVEW�IRXMHEsHIW�JSWWIQ�WSGSVVMHEW��°EQSW�RSW�

VIXMVERHS��UYERHS��IQ�IWXEHS�HITPSV¤ZIP��YQE�WIRLSVE�IQ�IWT°VMXS�WI�ETVS\MsQSY�HI�
R¶W��WYTPMGERHS�

ô�4IPS�EQSV�HI�(IYW��IY�R¦S�EK¿IRXS�QEMW��)WsXSY�GERWEHE�HI�WSJVIV����,¤�QEMW�
HI� SMXIRXE� ERSW� HIM\IM� S� GSVTS� I�� HIWHI� IRX¦S�� R¦S� XIRLS� XMHS� TE �̂� :EPLEQ�QI� TSV�
GEVMHEHI����� )WXSY�QIVKYPLEHE�REW� XVIZEW�HI�TVSJYRsHS� VIQSVWS��:SG­W�R¦S�WEFIQ�S�
UYI� IY� TEWWS� REW� Q¦SW� HI� ZIVHYKSW� GVY¬MW�� ,SNI�� JMREPQIRXI�� GSRWIKYM� IWGEsTEV����
)RGIKYIGMHSW� TSV� IWXVERLE� PY �̂� UYI� FVMPLSY� HI� VIsTIRXI� RS� EFMWQS� IQ� UYI� QI�
QERXMRLEQ�TVIWE��TYHI�JYKMV����'SQTEHIªEQ�WI�HI�QMQ�ô�IY�R¦S�QIVIªS��QEW�XIRLEQ�
TMIHEHI����� :SG­W�� GSQ� GIVXI^E�� HIZIQ� TIVXIRsGIV� £W� JEPERKIW� ERKIPMGEMW� UYI�� HI�
UYERHS�IQ�UYERHS��HIWGIQ�£W�VIKM¸IW�HEW�WSQFVEW�TEVE�EFVMV�EW�TSVXEW�HS�G¤VGIVI�ESW�
UYI�ZMZIQ�EGSVVIRXEHSW�£�TV¶TVME�GSRWGM­RsGME�GYPTEHE���

ô� 2¦S��QMRLE� MVQ¦�ô� HMWWI� 3HMPSR�� GSQTEHIGMHS�ô�� R¦S� WSQSW� ERNSW�� WSQSW�
WMQTPIWQIRXI�GVMEXYVEW�LYsQEREW�JSVE�HS�GSVTS����%�PY �̂UYI�E�XVSY\I�EX¬�R¶W�R¦S�RSW�
TIVXIRGI�� RS� IRXERXS� IWXEQSW� EUYM� TEVE� EY\MPM¤�PE����1EW�� GSQS� E� WIRLSVE� T·HI� R¦S�
TIVHIV�E�RSª¦S�HI�XIQsTS��IQ�QIMS�E�XERXE�HSV�I�HIWZEPMQIRXS#���

��%L���QIY�JMPLS�ô�VIWTSRHIY�ô��TEVE�UYIQ�IVVE�GSQS�IY�IVVIM��SW�HMEW�W¦S�PSRKSW�
I� PIRXSW����8YHS�QEMW�WI�QI�ETEKSY�HE�QIQ¶VME��QIRSW�E�Eª¦S� MRJIPM �̂UYI�TVEXMUYIM��
8IRLS�GSRXEHS�EW�LSVEW�I�SW�HMEW��RE�IWTIVERsªE�HI�IWUYIGIV�S�UYI�JM �̂���-R½XMP��TSV¬Q��
EUYIPEW�GIREW�WI�VITIXIQ�I�QI�IRPSYUYIGIQ��4SV�ZI^IW��XIRLS�E�MQsTVIWW¦S�HI�UYI�
IPEW� WEPXEQ�TEVE� JSVE� HI�QMQ� I� WI�QEXIsVMEPM^EQ� ESW�QIYW� SPLSW���� 'SQS�TYHI� WIV�
GETE �̂HI�XEsQERLE�EXVSGMHEHI�I�WIV�EFWSPZMHE�IQ�GSRJMWW¦S#�(IZI�XIV�WMHS�TSV�GEYWE�
HEW�HSEª¸IW�UYI�IY�JE M̂E�£�-KVINE��UYI�QI�TVSQIXIVEQ�S�'¬Y��UYI�NEQEMW�IRGSRXVIM����



,¤�UYEsWI�YQ�W¬GYPS�UYI�IY�R¦S�VIWTMVS�YQ�EV�X¦S�TYVS�UYERXS�S�HIWXE�RSMXI�I�R¦S�WIM�
S�UYI�¬�GSRXIQTPEV�S�JMVQEQIRXS�IWXVIPEHS���

%UYIPE�WIRLSVE�HIWJMKYVEHE�IQSGMSREZE�QI�TVSsJYRHEQIRXI��5YI�GVMQI��EJMREP�HI�
GSRXEW��IPE�LEZME�GSsQIXMHS�TEVE�IWXEV�REUYIPE�WMXYEª¦S��YQE�HEW�TMSVIW�GSQ�EW�UYEMW�
IY�N¤�LEZME�QI�HITEVEHS�RE�GSRHMª¦S�HI�Q¬HMsGS�LEFMXYEHS�E�PMHEV�GSQ�HIQIRXIW�HI�
XSHSW�SW�QEXM^IW#�&EWXSY�UYI�QIRXEPQIRXI�IY�E� MRXIVTIPEWWI��TEVE�UYI��HI�QERIMVE�
IWTSRX¥RIE��IPE�GSQIªEWWI�E�JEPEV�

�� *YM� TVSTVMIX¤VME� HI� QYMXEW� XIVVEW� TSV� IWXEW� FERsHEW� I� XMZI� HIWGIRHIRXIW� HI�
IWGVEZSW�TSV�WIVZMªEMW�IQ�QMRLE�GEWE��R¦S�TIRWIQ�UYI�E�IWGVEZMH¦S�XIRLE�WMHS�I\XMRXE�
GSQ�E�TVSQYPKEª¦S�HE�0IM��YVIE����3W�RIKVSW�R¦S� XMRLEQ�TEVE�SRHI� MV� GSQ�SW�WIYW�
JMPLSW�I�WI�WYNIMXEsZEQ�E�ZMZIV�QMWIVEZIPQIRXI��2MRKY¬Q�WI� MQTSVXEZE�GSQ�IPIW�I�E�
NYWXMªE�HSW�LSQIRW�RYRGE�GYMHSY�HSW�MRXIVIWWIW�HSW�JVEGSW�I�HSW�STVMQMHSW��S�UYI�WI�
TEWWEZE� REW� JE^IRsHEW� IVE� MKRSVEHS� RE� GMHEHI�� TVMRGMTEPQIRXI� RS� QIY� GEWS�� UYI�
WIQTVI�JYM�YQE�QYPLIV�QYMXS�VMGE����(IWHI�UYI�S�QIY�QEVMHS�QSVVIY�TMGEHS�TSV�YQE�
Z°FSVE��S�QIY�IWsT°VMXS�WI�XVERWXSVRSY�I��WIQ�LIVHIMVSW��TVSGYVEZE�HIWsGSRXEV�E�QMRLE�
HIWZIRXYVE�REUYIPIW�UYI�GSRXMRYEZEQ�E�QI�WIVZMV�IQ�VIKMQI�HI�IWGVEZMH¦S��E�TIWS�HI�
SYVS�� IY�QI� JE M̂E� SFIHIGIV� GIKEQIRXI� TSV� YQ� GETEXE �̂� TVSRXS� E� QI� SFIHIGIV� £W�
SVHIRW��3�WIY�¶HMS�TIPSW�RIKVSW�IVE�EGVIWGMHS�TIPS�JEXS�HI�XIV�WMHS�JMPLS�FEWXEVHS��TSMW�
YQ�HIPIW�PLI�LEZME�ZMSPIRXEHS�E�Q¦I��UYI�IRKVEZMHSY����3�TEHVI��WIQTVI�FIRIJMGMEHS�
TIPSW�QIYW�JEZSVIW�£�TEV¶sUYME��JE M̂E�ZMWXEW�KVSWWEW�I�R¦S�QI�HIRYRGMEZE��GIVXE�ZI �̂�
MRGPYWMZI��IY�S�WYVTVIIRHM�RS�QIMS�HS�GEJI^EP�JSVsªERHS�YQE�EHSPIWGIRXI�E�VIRHIV�WI�
ESW� WIYW� MRWXMRXSW�� )PI� WMPIRGMEZE� E�QIY� VIWTIMXS� I� IY� E� VIWTIMXS� HIPI� I�� EWWMQ�� RSW�
IRXIRH°EQSW���

%VVIKEPERHS� SW� SPLSW� HIRXVS� HE� RSMXI�� GSQS� WI� IWsXMZIWWI� E� ZIV� JERXEWQEW�� E�
MRJIPM �̂MVQ¦�GSRXMRYSY�E�REVsVEXMZE�

��9Q�HME�� EP¬Q�HSW� GEWXMKSW� UYI�LEFMXYEPQIRXI� MRJPMKME� ESW�QIYW� IQTVIKEHSW��
HIM\ERHS�SW�EGSVVIRXEHSW�RS�QERKYI^EP��GSQIRHS�PEZEKIQ�NYRXS�GSQ�SW�TSVGSW��YQE�
NSZIQ�UYI�GSSTIVEZE�RSW�WIVZMªSW�HI�PMQTI^E�HE�GEWE�KVERHI��SRHI�IY�VIWMHME��HIM\SY�
UYIFVEV�WI� YQ� ZEWS� HI� TSVGIPERE� GSQ� UYI� S� QIY� QEVMHS� QI� TVIWIRXIEVE� UYERHS�
RSMZ¤VEQSW��8SQEHE�TSV�YQ�EGIWWS�HI�J½VME��GLEQIM�S�GETEXE �̂I�SVHIRIM�UYI�IPE�JSWWI�
EQEVVEHE�ES�XVSRGS��GSQTPIXEQIRXI�RYE�I��E�UYIQ�R¦S�E�TSWWY°WWI��EQIEªEZE�HIM\EV�
ETSHVIGIV�RS�QERKYI^EP�EX¬�WIV�HIZSVEHE�ZMZE�TIPSW�GEGLEªSW����2¦S�WEXMWJIMXE��ET¶W�
Z­sPE� UYEWI�QSVXE�� IRXVIKYIM� IY�QIWQE� YQ�QEGLEHS� ES� LSQIQ� UYI�QI� SFIHIGME�
GIKEQIRXI�I�HMWWI�PLI�UYI�HIsGITEWWI�E�Q¦S�HMVIMXE�HEUYIPE�WIVZMªEP�UYI�XMRLE�MHEHI�
TEVE�WIV�QMRLE�JMPLE����3�VIWXS�R¦S�PLIW�WIV¤�HMJ°GMP�MQEKMREV��IWZEMRHS�WI�IQ�WERKYI��E�
NSZIQ�EKSRM^SY�RS�XVSRGS�I�WYGYQFMY�HITSMW�HI�EPKYQEW�LSVEW��%�QMRLE�PSYGYVE��RS�
IRXERXS�� R¦S� TEVSY� TSV� E°�� TSMW� WIUYIV� GSRWIRXM� UYI� S� WIY� GSVTS� JSWWI� IRXIVVEHS��
HYVERXI�Z¤VMSW�HMEW��SW�YVYFYW�I�SW�ZIVQIW�HIPI�WI�EPMQIRXEVEQ���

(I�VITIRXI��MRXIVVSQTIRHS�E�XIVV°ZIP�HIWGVMª¦S��E�UYEP�GYWXEZE�RSW�GVIV��E�WIRLSVE�
GSQIªSY�E�KVMXEV��PIsZERHS�EW�Q¦SW�£�GEFIªE�

��7SGSVVS��7SGSVVS��)PIW�UYIVIQ�QI�TIKEV�����2¦S�HIM\IQ�UYI�WI�ETVS\MQEQ��W¦S�
TSVGSW�I�TVIXIRHIQ�QI�EVVEWXEV�TEVE�S�GLMUYIMVS����7SGSVVS��7SGSVVS�����,¤�UYEWI�YQ�
W¬GYPS��QI�WYFQIXIQ�£W�QEMW�EFWYVHEW�LYQMPLEsª¸IW����*SVE��2¦S�WI�EXVIZEQ���

:MVERHS�WI�TEVE�QMQ��3HMPSR�SFWIVZSY�
ô�-R¤GMS��IWXI�¬�QEMW�YQ�GEWS�TEVE�ZSG­��TVSZMsHIRGMI�TEVE�UYI�E�RSWWE�MVQ¦�WINE�

GSRHY M̂HE�ES�LSWTMsXEP����2¦S�TSHIQSW�HIM\¤�PE�£�QIVG­�HE�TV¶TVME�MRJIPMGMsHEHI����4SV�



QEMW�LIHMSRHS�S�GVMQI��E�.YWXMªE�(MZMRE�WI�VITPIXE�HI�QMWIVMG¶VHME�TEVE�GSQ�S�GVMQMRSWS�
UYI��IQ�IWW­RGME��XERXS�UYERXS�R¶W�QIWQSW��WI�XVEXE�ETIREW�HI�YQ�JMPLS�IUYMZSGEHS�HS�
4EM�UYI�IHYGE��GSVVMKMRHS��I�R¦S�UYI�GSRHIRE��HIWEQTEVERHS�

4SV¬Q�� QEP� S� HIZSXEHS� EQMKS� XIVQMREVE� HI� JEPEV�� EWWMWXMQSW� E� YQE� GIRE�
MQTVIWWMSRERXI�� XV­W� IWT°VMXSW�� QIXEHI� LSQIRW�� QIXEHI� TSVGSW�� IQIVKMVEQ� HS� WSPS�
PEsQEGIRXS�I��GYMRGLERHS�I�VSRGERHS��WI�ETVS\MQEVEQ�HEUYIPE�QYPLIV��GSQ�S�MRXYMXS�
HI�E�GSRHY M̂VIQ�HI�ZSPXE�£�ZEPE�HI�SRHI�LEZMEQ�WE°HS����%KMRHS�GSQ�TVIWXI^E��3HMPSR��
'P¶ZMW� I� +SRªEPZIW� MQTIHMVEQ� UYI� IPIW� GSRWYsQEWWIQ� S� WIY� MRXIRXS�� IRUYERXS� IY��
EQTEVERHS�E�WIsRLSVE�HIQIRXEHE��E�GSRJMIM�£�KYEVHE�HI�4EYPMRS�+EVGME��WSPMGMXERHS�E�
IPI�UYI�IRXVEWWI�IQ�GSRXEXS�GSQ�1ERSIP�6SFIVXS�S�QEMW�V¤TMHS�TSWW°ZIP�

3W� XV­W� IWT°VMXSW� XVERWJMKYVEHSW�� UYI� QEMW� QI� TEVIsGMEQ� IRSVQIW� NEZEPMW��
VIGYEVEQ�I��IRXVI�GYMRGLSW��VSRsGSW�I�MQTVST¬VMSW��EQIEªEZEQ�
ô�)PE�R¦S�RSW�IWGETEV¤��¬�TVSTVMIHEHI�RSWWE����:SG­W�R¦S�WEFIQ�S�UYI�IPE�JI^#�4SV�UYI�
HIJIRHIQ�S�EPKS �̂I�R¦S�E�Z°XMQE#����(IM\IQ�RE��+IRXI�HIWWE�PEME�¬�GSRSWGS��R¦S�GSQ�
ZSG­W����2¦S�WSQSW�TMSVIW�HS�UYI�IPE�I��RS�IRXERXS��IWXEQSW�RIWXE�GSRHMª¦S��(M^IQ�UYI�
R¦S��QEW�L¤��WMQ��TVSXIGMSRMWQS�TSV�TEVXI�HE�0IM�SY��IRX¦S��EUYIPIW�UYI�E�I\IGYXEQ�
W¦S�GSVVYTXSW���

8SQERHS�E�MRMGMEXMZE�HI�JEPEV��'P¶ZMW�GSRXIWXSY�GSQ�XIVRYVE��TSV¬Q��GSQ�JMVQI^E�
ô )RUYERXS�S�EVVITIRHMQIRXS�R¦S�GLIKE�TEVE�S�MRJVEXSV��IPI�R¦S�XSQE�

ZIVHEHIMVE�GSRWGM­RGME�HI�UYI�RIsGIWWMXE�QYHEV��:SG­W�IWX¦S�RE�WMXYEª¦S�IQ�UYI�WI�
IRsGSRXVEQ�TSVUYI�E�GSRWMHIVEQ�G·QSHE��GEWS�IZMHIRGMsEWWIQ�S�QIRSV�TVST¶WMXS�HI�
WI�VIRSZEVIQ��E�1MWIVMG¶VsHME�(MZMRE�PLIW�GSRGIHIVME�E�STSVXYRMHEHI�UYI�E�RMRsKY¬Q�¬�
RIKEHE����3YXVSVE��JSQSW�GSQS�ZSG­W��MRHMJIsVIRXIW�£�TV¶TVME�WSVXI�I�VIZSPXEHSW�GSRXVE�
E�4VSZMH­RGME��EGVIHMX¤ZEQSW�UYI�(IYW�XMRLE�E�SFVMKEª¦S�HI�RSW�JE^IV�JIPM^IW��WIQ�S�
QIRSV�IWJSVªS�HI�RSWWE�TEVXI��WSJVIQSW�QYMXS�I�ETVIRHIQSW�UYI�UYEPUYIV�WIQIRXI��
TEVE�KIVQMsREV��RIGIWWMXE�HI�GSRXEV�GSQ�S�Q°RMQS�MRXIVIWWI�HS�PEsZVEHSV����1IYW�
MVQ¦SW��R¦S�RSW�X­Q�WMHS�VIKEXIEHSW�SW�VIGYVWSW�MRHMWTIRW¤ZIMW�TEVE�UYI�WINEQSW�FSRW��
S�TVSsFPIQE�¬�UYI�R¦S�IWXEQSW�HMWTSWXSW�ES�WEGVMJ°GMS��£�HMWGMsTPMRE�HEW�IQSª¸IW�I�£�
IPIZEª¦S�HSW�TIRWEQIRXSW����(IsWEGVIHMXEQSW�HS�EQSV�HI�(IYW�I�TIVQERIGIQSW�£�
IWTIsVE�HI�YQ�QMPEKVI����

'%4�8903���
'P¶ZMW� 8EZEVIW� EVKYQIRXEZE� GSQ� FSQ�WIRWS� MRsGSRXIWX¤ZIP�� TSV¬Q� SW� IWT°VMXSW�

UYI��ES�SYZM�PS��XMRLEQ�WI�EUYMIXEHS�IQ�WYE�J½VME��VIWTSRHIVEQ��WSJMWQERHS�
ô 1YHEV#�7IVQSW�FSRW#����2¦S�JSQSW�R¶W�UYI�RSW�JM^IQSW�EWWMQ��R¦S�WSQSW�SW�

EYXSVIW�HS�QEP�UYI�IRGSRXVEQSW�TIPS�GEQMRLS����5YEP�E�VE^¦S�HS�WSJVMQIRsXS�I�E�GEYWE�
HE� HSV� UYI� RSW� W¦S� MQTSWXSW#� *E^IV� E� IZSsPYª¦S#� 'SQ� UYI� QSXMZS#� %TIREW� TEVE�
EXIRHIV�E�YQ�QIVS�GETVMGLS�HS�'VMEHSV#�3�UYI�RSW�HSQMRE�¬�YQE� JSVªE�WYTIVMSV�£W�
RSWWEW�TV¶TVMEW� JSVªEW����8YHS�RSW� PIZE�E�GVIV�UYI�(IYW�¬�TEVGMEP�I� JI �̂HYEW�GPEWWIW�
HMWXMRXEW�HI�IWT°VMXSW��SW�FSRW�I�SW�QEYW��R¶W�WSQSW�SW�QEYW�I�ô�TVSRXS��ô� XEPZI �̂
XIRLEQSW� WMHS� IWGSPLMHSW� TSV� )PI� TEVE� GSPEFSVEVQSW� RS� WIRXMHS� HI� UYI� SW� FSRW� WI�
JEªEQ� QIsPLSVIW� EMRHE�� RS� IRXERXS�� RIWXI� XVEFEPLS�� SW� QEYW� EMRHE� QEMW� WI�
GSVVSQTIQ���

)WXI�¬�S�RSWWS�IWXEHS�HI�JIPMGMHEHI�s�¬�EWWMQ�UYI�RSW�WIRXMQSW�FIQ����7I�RSW�JSWWI�
TSWW°ZIP�QYHEV��HEUYM�L¤�W¬GYPSW�I�W¬GYPSW��XIV°EQSW�UYI�STsXEV�TSV�YQE�HSV�QEMSV��I�



MWXS�XYHS�TEVE�UY­#
%TIREW�TEVE�KERLEV�S�'¬Y#����2¦S��SFVMKEHS�TIPE�WYE�MRXIRª¦S��RS�IRXERXS�S�RSWWS�

G¬Y�HI�PEQE�RSW�¬�QEMW�EGIWW°ZIP�I�R¦S�XIQSW�UYI�SFIHIGIV��:MZIQSW�£�0IM�HE�2EXYVI^E�
I�R¦S�RSW�WIRXMQSW�GYPTEHSW��S�'VMEHSV��WMQ��¬�UYI�HIZI�ZMZIV�GSQ�YQ�IXIVRS�HVEQE�HI�
GSRWGM­RGME���
����������ô�1IYW�MVQ¦SW�ô�VIFEXIY�S�GSQTERLIMVS�ô��R¦S�FPEWJIQIQ�GSRXVE�%UYIPI�UYI�
RSW�XMVSY�HS�REHE�I�RSW�HIY�E�TSWWMFMPMHEHI�HI�EXMRKMV�E�4IVJIMª¦S��ZMZIRHS�IQ�TIVIRI�
GSQYRL¦S� GSQ� S� WIY� -RJMRMXS� %QSV�� XYHS� UYI� I\MWXI� EWTMVE� £� PY �̂ HS� 1EMW� %PXS���� %�
PEKEVXE��UYI�WI�EVsVEWXE�RS�WSPS��WSRLE�IQ�GVMEV�EWEW�I�ZSEV�RS� JMVQEQIRXS��E� JSRXI�
LYQMPHI�� WIQ� RIRLYQE� RSª¦S� HI� VYQS�� GSVVI� RE� HMVIª¦S� HS� SGIERS�� HIWHI� ¬TSGEW�
VIQSXEW��S�LSQIQ�HIWINE�GSRUYMWXEV�S�IWTEªS�I�VIWMHMV�REW�IWXVIPEW����'VIWsGIV�¬�YQE�
EWTMVEª¦S�REXYVEP�HE�:MHE��'SRGMXSY�RSW�.IsWYW��ü7IHI�TIVJIMXSW��GSQS�TIVJIMXS�¬�S�ZSWWS�
4EM�GIPIWXMEPý����)PI�QIWQS��UYI�N¤�IVE�S�'EQMRLS��E�:IVHEsHI�I�E�:MHE��R¦S�LIWMXSY�IQ�
EGIMXEV� S� WEGVMJMGMS� RE� GVY �̂ TEVE� I\TERHMV�WI� IQ�QEMW� °RXMQE� MRXIKVEª¦S� GSQ� (IYW��
WIQTVI�WIV�RSW�¤�TSWW°ZIP�HEV�YQ�TEWWS�EP¬Q�REW�WIRsHEW�HE�)ZSPYª¦S����2¦S�FVEGINIQ�
GSRXVE�E�GSVVIRXI^E�HS�VMS��TSMW��E�VMKSV��R¦S�L¤�UYIQ�R¦S�WI�GERWI�HI�WI�STSV�£�JSVªE�
HEW�¤KYEW��HIM\IQ�WI�GSRHY M̂V�� EQSVEZIPQIRXI��TIPS�(MZMRS�4EWXSV�� UYI�RSW� PIZE�HI�
ZSPXE� ES� ETVMWGS���� 2MRKY¬Q�REWGI� TEVE� JE^IV� S�QEP�� TEVE� WIVZM�PS� SY� TEVE� I\EPX¤�PS��
XSHSW�WSQSW�LIVHIMVSW�HE�KIR¬XMsGE�HS�'VMEHSV��I�EW�7YEW�UYEPMHEHIW�ZMKIQ��IQ�IWXEHS�
PEXIRXI��RE�GVMEXYVE����2¦S�TIVPYWXVIQSW�GEQMRLSW�UYI�SYXVSW�N¤�TIVGSVVIVEQ��IQ�Z¦S��
:SG­W�EGEFEV¦S�WI�EVVIsTIRHIRHS�I�ZIVMJMGEV¦S�UYI�¬�MR½XMP�XIRXEV�VIWMWXMV�ES�%QSV�UYI�
RSW� EXVEM� I� UYI� RSW� UYIV� TEVE� 7M�� 3� &IQ� SY� S� 1EP� W¦S� YQE� UYIWX¦S� HI� IWGSPLE��
TSVU¿ERXS� %UYIPI� UYI� RSW� GVMSY� RSW� JI �̂ PMZVIW� I� R¦S� IWGVEZSW���� 5YIQ� ¬� UYI� RSW�
GSRWXVERKI�E�EKMV�GSRJSVQI�R¦S�UYIVIQSW#�5YIQ�¬�UYI�MQTIHMY�E�RSWWE�MVQ¦�HI�WI�
EVVITIRHIV�SY�SW�SFWXVYMY��RS�TVST¶WMXS�HI�WIVIQ�SW�EKIRXIW�HE�.YWXMªE�HI�(IYW#�5YIQ�
SW�GSPSGSY�TEVE�QSVEV�RS� MRXIVMSV�HE�8IVVE�I�UYIQ��LSNI��SW�GLEQSY�£�WYTIVJMGMI�HS�
WSPS#�5YERHS�R¦S�RSW�EHIUYEQSW�£�:SRXEHI�UYI�RSW�KSZIVRE��IQFSVE�R¦S�TSWWE�WI�
EHIUYEV�E�R¶W��IPE�RSW�HIM\E�WIV�S�UYI�UYIVIsQSW���

2SXERHS�UYERXS�'P¶ZMW�WI�IWJSVªEZE�TEVE�IWGPEVIsGIV�EUYIPIW�XV­W�MRJIPM^IW��XSQIM�E�
MRMGMEXMZE�HI�EY\MPM¤�PS�I�JEPIM�WIQ�VIFYªSW�

ô�,¤�UYERXS� XIQTS�ZSG­W�IWX¦S�EWWMQ#����� ���������ERSW#���� 4SV�QEMW� UYERXS�
XIQTS� TVIXIRHIQ� JMGEV#� %GEWS�� R¦S� TIVGIFIQ� UYI� XYHS� £� WYE� ZSPXE� IWX¤� WI�
VIRSsZERHS#����3�QEP�R¦S�¬�IXIVRS��-RHITIRHIRXI�HI�WYE�ZSRsXEHI��SYWS�HM^IV�UYI��YQ�
HME�� GEHE� YQ� HI� ZSG­W� I\TIVMsQIRXEV¤� S� HIWINS� HI� WIV� HMJIVIRXI�� 5YIQ� ¬� UYI� R¦S�
EWsTMVE� E� WEFIV� GSQS� ¬� E� SYXVE� JEGI� HI� XYHS#� 2¦S� WI� IRKEsRIQ� I� RIQ� WI� HIM\IQ�
IRKEREV����%TVSZIMXIQ�UYI�WE°VEQ�£�WYTIVJMGMI�I�H­IQ�YQE�IWTMEHE�TSV�E°��E�JSVQE�UYI�
ZSG­W�EHSXEVEQ�¬�GSMWE�TVMQMXMZE����,SQMRM^IQ�WI������%�JVEXIVRMHEHI��IQFSVE�EMRHE�HI�
QERIMVE�X°QMHE��GSQIªE�E�MQTIVEV�IRXVI�SW�LSQIRW��HIRXVS�HI�R¶W��L¤�YQE�VINIMsª¦S�
REXYVEP�ES�UYI�R¦S�WINE�GSVVIXS����%�GSRWGM­RGME��UYI�¬�S�IGS�HE�:S �̂HI�(IYW�IQ�R¶W�
QIWQSW�� E� GEHE� HME� RSW� JEPE� GSQ� XMQFVI� QEMW� R°XMHS�� %KSVE� SY� HITSMW�� ZSG­W� WI�
EVVITIRHIV¦S�ô�YQ�TVMQIMVS��SYXVS�IQ�WIKYMHE�I��EWsWMQ��WYGIWWMZEQIRXI����2MRKY¬Q�
TVEXMGE�S�QEP�GSQ�VIEP�GSRZMGª¦S��8YHS�¬�ETIREW�YQE�UYIWX¦S�HI�MRXIVIWWI��UYERHS�SW�
WIYW�MRXIVIWWIW�QYHEVIQ��ZSG­W�QYHEV¦S����%�WIRWEª¦S�HI�JE^IV�S�FIQ�¬�HIWGSRLIGMHE�
TSV�EUYIPI�UYI�RYRGE�S�TVEXMGSY��)Y�R¦S�EGVIHMXS�IQ�ZSG­W�ô�HIWsGYPTIQ�QI��QEW�
IWXSY� WIRHS� WMRGIVS�� 0SKS�� ZSG­W� WI� GERWEV¦S� HS� UYI� W¦S� I� XSQEV¦S� E� MRMGMEXMZE� HI�
QYHEV�ô� MWXS�¬�YQE�WMQTPIW�UYIWX¦S�HI�XIQTS��4SV¬Q��WI�TSHI�WIV�EQERL¦��TSVUYI�



R¦S� JE^IVIQ�GSQ�UYI� WINE� LSNI#����3RHI�IWX¦S� SW� WIYW� IRXIW� UYIVMHSW�� EUYIPIW� UYI�
ZIVHEsHIMVEQIRXI�SW�IWXMQEZEQ#

,EZIV¤�IRXVI�ZSG­W��RE�GSsQYRMHEHI�IQ�UYI�ZMZIQ��VIEP�EJIMª¦S#�4IVHSIQ�QI�HI�
RSZS��QEW�IY�R¦S�EGVIHMXS��WI�S�IKS°WQS�¬�JSVXI�£�WYsTIVJMGMI�HE�8IVVE��UYI�WI�HMV¤�IQ�
WYEW�VIIRXV¥RGMEW�SFWGYVEW�����)Y�WIM�S�UYI�I\MWXI�EFEM\S�HI�QMQ��QEW�HIWGSsRLIªS�S�
UYI�I\MWXI�EGMQE��I�¬�S�UYI�UYIVS�WEFIV��3�YRMZIVWS�UYI�ZSG­W�IWGSPLIVEQ�TEVE�ZMZIV�¬�
IWXVIMX°WWMQS��S�UYI�XIQSW�EGMQE�HI�RSWWE�GEFIªE�¬�MRGSQIRWYV¤ZIP����

7IQ�GSRWIRXMV�UYI�IY�SY�'P¶ZMW�8EZEVIW�TVSWWIKYs°WWIQSW�RE�EVKYQIRXEª¦S��YQ�
HSW�LSQIRW�NEZEPMW�HMWWI�ESW�SYXVSW�HSMW�

ô :EQSW� IQFSVE�� HITVIWWE����� )WXIW� LSQIRW� W¦S� TIVMKSWSW� I� XIRXEQ� RSW�
IRKEREV�� R¦S� IWX¦S� ETIPERHS� ESW� RSWWSW� WIRXMQIRXSW�� QEW�� WMQ�� £� VE^¦S���� 2¦S� SW�
SYªEsQSW�TSV�QEMW�XIQTS�

4EVIGIQ�QI� I\°QMSW� RE� EVXI� HI� PYHMFVMEV�� S� 'LIJI� N¤� RSW� EHZIVXMY� E� VIWTIMXS�
HIPIW���� 5YI� E^EV�� S� RSWWS� HI� IRGSRXV¤�PSW�� 8IRXIQSW� IWUYIGIV� S� ZIsRIRS� UYI� RSW�
MRSGYPEVEQ�RS�G¬VIFVS���

:EQSW��JYNEQSW��:SPXIQSW�TEVE�S�RSWWS�LEFMXEX�� P¤��IPIW�R¦S�TSHIV¦S�GSRSWGS����
(IM\IQSW�E� MRJIPM �̂ IQ�TSHIV� HIPIW�� N¤� RSW� ETVSZIMXEQSW�HIPE� S� WYJMGMIRXI� I�� HITSMW��
XIQSW�QEMW�KIRXI�GSRSWGS���

7IQ�RSW�HEVIQ�XIQTS�TEVE�QEMW�REHE��S�LSQIQ�NEZEPM�UYI�PMHIVEZE�S�TIUYIRS�
KVYTS�QIVKYPLSY�RS�WSPS�PEQEGIRXS�I��GSQS�WI�IWXMZIWWI�E�JYª¤�PS��JSM�EFVMRHS�GEQMRLS�
TEVE�SW�SYXVSW�HSMW��UYI�S�WIKYMVEQ��4SV¬Q��TEVE�RSWWE�WYVTVIWE��S�½PXMQS�HIPIW�E�WI�
EXMVEV� RE� PEQE�� UYERHS� SW� HSMW� TVMQIMVSW� N¤� LEZMEQ� HIWETEVIGMHS�� VIXVSsGIHIY� I�
GEQMRLSY�RE�RSWWE�HMVIª¦S�

ô�)Y�EGIMXS�E�TVSTSWXE�HI�ZSG­W�ô� JEPSY��UYEWI�HIWEFERHS�ESW�RSWWSW�T¬W�ô��
VIGSPLEQ�QI��TSV�GEVMHEsHI�� ����)Y�R¦S�EK¿IRXS�QEMW��(I�L¤�QYMXS�� ZIRLS�WIRXMRsHS�
R¤YWIEW����5YIVS�EVVERGEV�IWXE�Q¤WGEVE�HE�JEGI�I�R¦S�GSRWMKS��IWXSY�GSQ�WEYHEHIW�HI�
QMRLE�Q¦I����)Y�R¦S�WSY�YQ�ERMQEP��IY�WSY�YQ�WIV�LYQERS��ZSG­W�X­Q�VE^¦S��IY�R¦S�
TSWWS�GSRXMRYEV�ZMZIRHS�EWWMQ����0¤��SRHI�E�KIRXI�WI�IWGSRHI��IPIW�RSW�SFVMKEQ�E�NYVEV�
JMHIPMHEHI� ES� 'LIJI�� 5YIQ� WI� VIFIPE� ¬� WYTPMGMEHS�� I� IPIW� TVEXMGEQIRXI� S� HIM\EQ�
HIWGIVIFVEHS���� 1YMXSW� UYIVIQ� WI� PMFIVXEV�� QEW� W¦S� HSQMREHSW�� 4SV� JEZSV�� R¦S� QI�
HIM\IQ� ZSPXEV�� XVEXIQ� HI� QMQ�� H­IQ�QI� VIQ¬HMSW���� (IZSPZEQ� E� QMRLE� JSVQE�
LYQERE����

%WWMQ�HM^IRHS��S�IWT°VMXS�UYI�VIXVSGIHIVE�GEQFEsPIERHS�I�WI�ETVS\MQEVE�HI�R¶W��
HIWJEPIGIY�I�R¦S�QEMW�HIY�EGSVHS�HI�WM�

3�P°HIV�HS�KVYTS��UYI�WI�LEZME�GLEJYVHEHS�RE�PEQE��GSPSGSY�E�MQIRWE�GEFIªE�HI�
NEZEPM�TEVE�JSVE�I��EXMRERHS�GSQ�S�EGSRXIGMHS��ERXIW�HI�RSZS�QIVKYPLS��ZSGMJIVSY�

ô�)Y�IWXEZE�HIWGSRJMEHS�HI�ZSG­��FERHMHS��:SG­�RSW�XVEMY����'YMHI�TEVE�R¦S�GEMV�
REW�RSWWEW�KEVVEW����*VSYs\S��:SG­�R¦S�TEWWE�HI�YQ�JVSY\S����

ô�-R¤GMS�ô�HMWWI�QI�3HMPSR�ô��IWXI�XEQF¬Q�¬�GSQ�ZSG­��TVSZMHIRGMI�TEVE�UYI�S�
RSWWS�MVQ¦S�WINE�VIQSZMsHS���

7IQ�GSRWIKYMV�GSRXVSPEV�S�ZIPLS�L¤FMXS�HI�KVEGINEV�GSQ�GSMWEW�W¬VMEW��VIWTSRHM�
ô�4IPS�NIMXS��IY�ZSY�XIV�UYI�EQTPMEV�EW�HMQIRW¸IW�HS�LSWTMXEP����

'%4�8903���
%�QMRLE� XIRXEXMZE� HI� HIWGSRXVEMV� R¦S� JYRGMSREVE�� %� ZIVHEHI� ¬� UYI� IWX¤ZEQSW�



XSHSW� GSRWXIVREHSW� GSQ� E� WMXYEª¦S� HEUYIPIW� RSWWSW� MVQ¦SW�� UYI�� IQ� HIXIVQMREHS�
XVIGLS�HS�GEQMRLS��WI�LEZMEQ�IUYMZSGEHS�I��EKSVE��HIsQERHEVMEQ�KVERHIW�PYXEW�TEVE�
WI�VIGYTIVEVIQ��4SV�SYsXVS�PEHS��RS�IRXERXS��R¦S�EHMERXEZE�XVMWXI^E��IPIW��GSQ�GIVXI^E��
LEZIVMEQ� HI� WI� VIJE^IV�� GSQ� S� XIQTS�� GYVEVMEQ� EW� WYEW� PIW¸IW�QIRXEMW� I�� YQ� HME��
WIVMEQ�JIPM^IW����)VE�S�UYI�IWXEZE�EGSRXIGIRHS�GSRSWGS��UYI�RSW�IRGSRXV¤ZEsQSW�WSF�
MRXIRWS�XVEXEQIRXS�REW�PMHEW�IWTMVMXYEMW�E�UYI�J·VEQSW�GLEQEHSW��%TIWEV�HS�QIY�NIMXS�
I\XVSZIVXMHS��IQ�QIY�°RXMQS�TIRWEZE�

ô�8SHSW�IWWIW�RSWWSW�MVQ¦SW�W¦S�JMPLSW�HI�(IYW��UYI�GYMHE�HS�TIUYIRMRS�KV¦S�HI�
EVIME� TIVHMHS� RS� HIWIVsXS� UYERXS� HS� QEMW� FIPS� I� TSVXIRXSWS� EWXVS� E� KVEZMXEV� RS�
GSWQSW����3�QEP�¬�ETIREW�YQE�I\TIVM­RGME� XVERWMX¶VME��S�SFNIXMZS�HE�HSV�¬�S�HI�RSW�
HMWGMTPMREV��IQ�ZIVHEHI��R¦S�I\MWXI�TYRMª¦S��S�UYI�I\MWXI�¬�IHYGEª¦S����3�ETVIRHM^EsHS�
¬� PIRXS� I� KVEHEXMZS�� QEW� JEXEP�� IQFSVE� TIVWMWXEQSW� REW� XVIZEW�� XSHSW� IWXEQSW�
HIWXMREHSW� £� PY �̂��� %� GEHE� TEWWS�� RSW� WIRXMQSW� EXVEMHSW� TSV� YQE� JSVªE� UYI� RSW� JE �̂
GSRZIVKMV� TEVE� (IYW���� 2¦S� WSQSW� QEMW� UYI� GVMERªEW� UYI� WI� HMWXVE°VEQ� HI� WIYW�
HIZIVIW���

3 XIQTS�YVKME�I�RIGIWWMX¤ZEQSW�HI�RSW�HIWTIHMV��ESW�TSYGSW��SW�HMZIVWSW�KVYTSW�
WSGSVVMWXEW�JSVEQ�WI�VIsXMVERHS�I�SW�EQMKSW�UYI�LEZ°EQSW�IRGSRXVEHS�RIGIWWMsXEZEQ�
TEVXMV�

%FVEªEQS�RSW� JVEXIVREPQIRXI� I� WIKYMQSW�� IY�� 4EYPMRS� +EVGME� I� 3HMPSR��
'SPEFSVEHSVIW� ER·RMQSW� WI� IRGEVVIKEVEQ� HI� GSRHY M̂V� EW� HMZIVWEW� IRXMHEHIW�
IWTMsVMXYEMW�UYI��HMKEQSW��GSQ�XSHE�EUYIPE�QSZMQIRXEª¦S�UYI�EGSQTERLEVE�S�ZIP¶VMS�I�
S� WITYPXEQIRXS� HI� 'LMGS� <EZMIV�� WI� LEZMEQ� üGSRZIVXMHSý�� MRGEPGYP¤ZIP� R½QIVS� HI�
IWT°VMXSW�SFWIWWSVIW�UYI��WIKYMRHS�EW�WYEW�Z°XMQEW�IRGEVREHEW��XMRLEQ�TEWWEHS�TSV�EPM��
EHIRXVERHS� SY� TIVQEsRIGIRHS� REW� ZM M̂RLERªEW� HS� ü+VYTS� )WT°VMXE� HE� 4VIGIý�� JSVEQ�
XSGEHSW���� )� IZMHIRXI� UYI� RIQ� XSHSW� WI� FIRIJMGMsEVEQ� HMVIXEQIRXI�� E� QEMSVME�
TIVQERIGME� VIGEPGMXVERXI�� QEW� QYMXSW� WI� HIWPMKEVEQ� HI� WIYW� HIWEJIXSW�� XSQERHS� E�
MRMGMEXMZE�HI�EFERHSR¤�PSW���

8IRLS�QI�IWJSVªEHS�ES�Q¤\MQS�TEVE�HIWGVIZIV�ESW�RSWWSW�GSQTERLIMVSW�HI�MHIEP�
S�UYI�TYHI�XIWXIQYRLEV��QEW�WIM�UYI�XYHS�UYERXS�IY�PLIW�HMKE�WIV¤�YQ�T¤PMHS�VIJPI\S�
HS�UYI�EGSRXIGIY�REUYIPEW� MRIWUYIG°ZIMW�UYEsVIRXE�I�SMXS�LSVEW�IQ�UYI�S�GSVTS�HI�
'LMGS�JSM�ZIPEHS�

(I� ZSPXE� ES� LSWTMXEP�� TVIJIVMQSW� GEQMRLEV� HYVERXI� FSE� TEVXI� HS� TIVGYVWS� UYI�
IJIXY¤ZEQSW�� WIRX°EQSW� RIsGIWWMHEHI� HI� IWTEMVIGIV� I� GSRZIVWEV�� (I� UYERHS� IQ�
UYERsHS�� TEV¤ZEQSW� I� SPL¤ZEQSW� TEVE� XV¤W� I�� ES�QIWQS� XIQsTS�� RSW� T½RLEQSW� E�
GSRXIQTPEV� S� -RJMRMXS���� 3� KVERHI� ZE M̂S� UYI� SW� RSWWSW� MVQ¦SW� IWT°VMXEW� IWXEZEQ�
I\TIVMsQIRXERHS�� HI� GIVXE� JSVQE� XEQF¬Q�IWXEZE� IQ�RSWWS� GSsVEª¦S�� R¦S� WEF°EQSW�
TEVE�SRHI�S�IWT°VMXS�'LMGS�<EZMIV�LEZME�WMHS�GSRHY M̂HS�ô�I�IY�UYI�GLIKEVE�E�TIRWEV�
UYI�SW�QSVXSW�R¦S�WEFIQ�S�UYI�¬�XIV�WEYHEHI�����%WWMQ�GSQS�SW�LSQIRW�WI�IWUYIGIQ�
HI�UYI�W¦S�IWT°VMXSW��TSV�ZI^IW�SW�IWT°VMXSW�WI�IWUYIGIQ�HI�UYI�W¦S�LSQIRW��%�QSVEHE�
HSW�ERNSW��IJIXMZEQIRXI��IWXEZE�QYMXS�HMWXERXI�HI�R¶W��UYI�X¦S�TV¶\MQSW�IWXEQSW�HE�
8IVVE��UYI��R¦S�VEVS��GLIsKEQSW�E�SYZMV�SW�VY°HSW�I�SW�FYVFYVMRLSW�HE�ZMHE�LYsQERE�

ô ��� -R¤GMS�ô� JEPSY�QI�3HMPSR�ô�� SW�RSWWSW� GSRJVEHIW��IWTIGMEPQIRXI�EUYIPIW�
UYI�TVMZEVEQ�GSQ�'LMGS�<EZMIV�L¦S�HI�WIRXMV�QYMXS�E�WYE�EYW­RGME��IWT°VMsXSW�GSQS�IPI��
ETIREW�HI�XIQTSW�IQ�XIQTSW�WI�GSVTSVMJMGEQ�RS�4PERIXE����%PKYRW�PEQIRXEV¦S�S�JEXS�HI�
R¦S� XIVIQ� QIPLSV� ETVSZIMXEHS� EW� WYEW� PMª¸IW�� HYVERXI� EW� MRGSRX¤ZIMW� XIVX½PMEW�
HSYXVMR¤VMEW�HEW�UYEMW�TEVXMGMTEVEQ��EW�VIYRM¸IW�QEHVYKEHE�EHIRXVS��SW�IRGSRXVSW��SW�



HM¤PSsKSW�MRJSVQEMW��EW�ZMWMXEW�£�TIVMJIVME�HE�GMHEHI��EW�MRJSVsQEª¸IW�QIHM½RMGEW��S�WIY�
WSVVMWS�IWTSRX¥RIS���
����������ô�)�R¶W�UYI�EGL¤ZEQSW�UYI�IPI��ES�HIWIRGEVREV��JMGEVME�£�RSWWE�HMWTSWMª¦S��R¦S�
¬#����ô� GSRWMHIVIM��ô�1YMXSW��HI�EPKYRW�ERSW�TEVE� G¤�� ZMZMEQ�RE�I\TIGXEXMZE�HS� WIY�
VIXSVRS�I��TEVE�VIIRGSRXV¤�PS�EKSVE��TIPS�QIRSW�RS�UYI�QI�HM �̂VIWTIMXS��ZEQSW�XIV�UYI�
WYFMV���

ô 2S�UYI�QI�HM �̂VIWTIMXS�XEQF¬Q��-R¤GMS�ôVIHEVK¿MY�3HMPSR��LYQMPHIQIRXI��ô�
)��RS�MRXYMXS�HI�WYsFMV��R¦S�TSHIQSW�QEMW�HM^IV�UYI�MKRSVEQSW�S�GEQMRLS����%�8IVVE��HI�
JEXS��¬�E�EFIRªSEHE�SJMGMRE�IQ�UYI�JSVNEsQSW�EW�EWEW�UYI�RSW�TSWWMFMPMXEQ�HIWJIVMV�Z·SW�
QEMW� EPsXSW�� �� YQE� TIRE� UYI� TSYGSW� GSQTVIIRHEQ� MWXS�� 1YMXSW� HI� RSWWSW�
GSQTERLIMVSW�HI� MHIEP� I\IGYXEQ�EW� WYEW� EXMZMHEHIW�� WINEQ�IPEW�QIHM½RMGEW� SY�R¦S��
WIQ�VIEP�TVSsZIMXS�TEVE�WM��%FVEªEQ�S�)WTMVMXMWQS��QEW�R¦S�WI�TIVQMsXIQ�EFVEªEV�TIPS�
)ZERKIPLS����3W�IWX¤KMSW�HI�EWWMQMPEsª¦S�HS�ETVIRHM^EHS�W¦S�HMZIVWSW�I�ZEVMEHSW��R¦S�
RSW�FEWXE�E�WMQTPIW�GSRHMª¦S�HI�EHITXSW�HE�(SYXVMRE��TEVE�UYI�RSW� NYWXMJMUYIQSW�RS�
1EMW�%P¬Q��UYERHS�JSVQSW�EZEPMEHSW�IQ�RSWWEW�Eª¸IW�TIPS�XVMFYREP�HE�GSRWGM­RGME���

s)RUYERXS�3HMPSR�JEPEZE�I�GEQMRL¤ZEQSW��HI�W½FMsXS�XMZI�YQE�MH¬ME�UYI�I\TYW�ES�
HIZSXEHS�EQMKS�

ô .¤�UYI�IWXEQSW�GSQ�XIQTS��UYI�XEP�YQE�V¤TMHE�ZMWMXE�E�4IHVS�0ISTSPHS��E�XIVVE�
REXEP�HI�RSWWS�'LMGS#����)Y�RYRGE�IWXMZI�TSV�P¤�I�GVIMS�UYI�S�4EYPMRS�XEQF¬Q�R¦S�

ô�2¦S�ô�VIWTSRHIY�HI�TVSRXS�S�WMQT¤XMGS�NSZIQ��ETVSZERHS�E�QMRLE�WYKIWX¦S�ô��
IY�R¦S�GSRLIªS�4IHVS�0ISTSPHS�I��HI�L¤�QYMXS��ERIPS�IQ�QIY�GSVEª¦S�I\GYVWMSREV�TSV�
EUYIPEW�FERHEW�HI�1MREW�+IVEMW����7IVME�MRXIVIWWERXI�I�STSVXYRS�

'SRGSVHERHS� GSRSWGS�� 3HMPSR� VIGSQIRHSY� UYI� YXMsPM^¤WWIQSW� E� JEGYPHEHI� HI�
ZSPMXEV�I��IQ�TSYGSW�QMRYXSW��GLIK¤ZEQSW�£�VIJIVMHE�GMHEHI��SRHI�JSQSW�VIGIFMHSW�TSV�
YQ�WIRLSV�HI�RSQI�>IGE�1EGLEHS��ERXMKS�GSQTEsRLIMVS�HEW�PMHIW�IWT°VMXEW�HI�'LMGS�
<EZMIV�

'SQS�IQ�9FIVEFE��SW�QSVEHSVIW�HI�4IHVS�0ISTSPHS�IWXEZEQ�GSRWXIVREHSW�TIPE�
TEVXMHE�HS�JMPLS�MPYWXVI��UYI�HI�P¤�WE°VE�IQ�������'MGIVSRIERHS�RSW��>IGE��E�TIHMHS�HI�
3HMPSR�� PIZSY�RSW� TEVE� GSRLIGIV� SW� TSRXSW� TMXSVIWGSW� HE� TEWWEKIQ� HS� MRIWUYIG°ZIP�
Q¬HMYQ�TIPE�8IVVE�

��5YERHS�'LMGS�ô�I\TPMGSY�RSW�ô�XVERWJIVMY�VIWMsH­RGME�TEVE�9FIVEFE��¬�IZMHIRXI�
UYI�IPI�RSW�JI �̂QYMXE�JEPXE��RS�IRXERXS�E�VIGSQIRHEª¦S�UYI�SW�)WT°VMXSW�7YsTIVMSVIW�PLI�
JM^IVEQ� RIWXI� WIRXMHS� R¦S� TSHIVME� WIV� MKRSsVEHE�� EW� GSMWEW� IWXEZEQ� JMGERHS� QYMXS�
GSQTPMGEHEW�TEVE�IPI�I�E�JEQ°PME�UYI��IQ�JYRª¦S�HS�WIY�XVEFEPLS��LEZME�TIVHMHS�XSHE�E�
TVMZEGMHEHI���� �� ¬TSGE�� 4IHVS� 0ISTSPHS� IVE� YQE� GMHEHI� TSYGS� TSZSEHE�� QEW� QYMXE�
KIRXI��HI�EPKYQE�JSVQE��UYIVME�XMVEV�TEVXMHS�HE�TVIWIRªE�HI�'LMGS��ZSG­W�WEFIQ�S�UYI�
VITVIWIRXE�E�GLEQEHE�XIRXEª¦S�HS�HMRLIMVS����)PI�R¦S�XIZI�EPXIVREXMZE�I�EMRHE�FIQ�UYI�
IRsGSRXVSY�� RS� 8VM¥RKYPS� 1MRIMVS�� EW� GSRHMª¸IW� MHIEMW� TEVE� HEV� WIU¿­RGME� ES� WIY�
XVEFEPLS��2S�MR°GMS��IY�QIWQS�R¦S�GSQTVIIRHM�E�WYE�HIGMW¦S��QEW��HITSMW��ZM�UYI�IPI�
LEZME�EGIVXEHS��(S�TSRXS�HI�ZMWXE�HSYXVMR¤VMS��JSM�FSQ�TEVE�R¶W�ô�S�1SZMQIRXS�GVIWGIY��
TEWWEQSW� E� RSW� WIRXMV�QEMW� VIWTSRW¤ZIMW�� SYXVSW�Q¬HMYRW�� UYI� ZMZMEQ�£� WSQFVE� HI�
'LMGS��JSVEQ�GSRZSGEHSW�£�PMHE����)��HITSMW��IPI�RYRGE�RSW�EFERHSRSY��TIVMSHMGEQIRXI��
EUYM�IWXEZE��ZMWMXERHS�E�JEQ°PME�I�SW�EQMKSW�ô�R¦S�TIVHIQSW�GSRXEXS����5YERsHS�RSW�
IVE� TSWW°ZIP� ZMWMX¤�PS� IQ�9FIVEFE�� ¬VEQSW� WIQsTVI� VIGIFMHSW� GSQ�KVERHI� EPIKVME�� %�
GMHEHI�HI�9FIVEFE��QEMW� PMKEHE�E�7¦S�4EYPS�HS�UYI�E�&IPS�,SVM^SRXI��IRWINSY�UYI�E�
XEVIJE�HS�'LMGS�WI�HMJYRHMWWI�TSV�XSHS�S�&VEWMP��)RJMQ��JSVEQ�Z¤VMSW�SW�EWTIGXSW�TSWMXMZSW�



HI�WYE�XVERWsJIV­RGME�TEVE�P¤��,SNI��GSQ�E�KVEªE�HMZMRE��S�QSZMQIRXS�IWT°VMXE�HI�4IHVS�
0ISTSPHS�¬�HSW�QEMW�TVSQMWWSVIW��SW�KVYTSW�XVEFEPLEQ�EXMZEQIRXI�I�X­Q�TVMSVM^EHS�S�
IWXYHS�HE�(SYXVMRE�ô�S�IWXYHS�I��GSRWIU¿IRXIQIRXI��E�WYE�ZMZ­RGME���

6IWTMVERHS�JYRHS��GSQS�WI�IWXMZIWWI�E�PIQFVEV�WI�HI�WEYHSWSW�XIQTSW�MHSW��>IGE�
GSRXMRYSY�

����HMJ°GMP�EGVIHMXEV��QIWQS�TEVE�R¶W��UYI�¬VEQSW�TV¶\MQSW��UYI�YQ�IWT°VMXS�HE�
IRZIVKEHYVE�HI�'LMGS�XIsRLE�ZMZMHS�TSV�EUYM����%�LMWX¶VME�HI�WYE�MRJ¥RGME�¬�GSQSZIRXI��
HIWHI� GVMERªE�� IPI� IVE� HMJIVIRXI���� %KSVE� ¬UYI� TIVGIFS� UYI�� IQ� XYHS� UYI� JE M̂E�� SW�
IWT°VMXSW�IWXEsZEQ�GSQ�IPI��(MKS�PLIW��WIQ�I\EKIVS��UYI��WI�'LMGS�XMZIWWI�GSRXMRYEHS�
RS�WIMS�HE�-KVINE��LSNI�IPI�WIVME�GSRsWMHIVEHS�YQ�WERXS��%�WYE�ZMHE��IQ�QYMXSW�PERGIW��
QI�PIQFVE�E�ZMHE�HI�*VERGMWGS�HI�%WWMW��UYI�VIRYRGMSY�E�XYHS�TEVE�WIVZMV�E�.IWYW���

'%4�8903���
����������ô�'LMGS�WIQTVI�WI�TVISGYTSY�IQ�IWGSRHIV�E�TV¶sTVME�KVERHI^E��R¦S�JE M̂E�I�R¦S�
TIVQMXME�UYI�EPKY¬Q�JMs^IWWI�E�WYE�TVSTEKERHE��HYVERXI�SW�TEWWIW�UYI�IPI�XVERWsQMXME�
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XSHSW�SW�PYKEVIW�
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8SQIQSW�YQ�I\IQTPS��S�JVYXS�UYI�WI�ETERLE�I�UYI�WI�GSQI�RS�TSQEV�XIQ�YQ�
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XSVREV¦S�£�RSVQEPMHEsHI����3W�EGSRXIGMQIRXSW�I\XIVMSVIW�UYI�WI�TVIRYRGMEQ�TEVE�XSHE�
E�,YQERMHEHI� GSQTIPMV¦S� S� LSQIQ�E� WI� MRXIVMSVM^EV� GEHE� ZI �̂QEMW�� 7SQIRXI� .IWYW�
TSWWYM�E�¤KYE�UYI�WEGME�XSHE�WIHI����3W�UYI�VIEPQIRXI�WI� MRXIVIWWEVIQ�IQ�ETPMGEV�S�
)ZERKIPLS�£�TV¶TVME�ZMHE��GSRXMRYEV¦S�XVEFEPLERHS�IQ�WMP­RGMS��2¦S�¬�S�GSRXEXS�GSQ�XEP�
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IWJIVE� HI� RSWWEW� SFVMKEª¸IW� GSXMHMEREW�� XIQSW� S� RIGIWsW¤VMS� TEVE� RSW� VIHMQMV� I�
WERXMJMGEV�SY��IRX¦S��RSW�TVIGMTMsXEVQSW�RS�EFMWQS�HE�PIZMERHEHI�I�HE�GYPTE��1YMXSW�UYI�
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1SRXI�HE�8VERWJMKYVEª¦S�GSQ�.IWYW��XSVRERHS�ES�ZEPI�HEW�SFVMKEª¸IW�MQIHMEXEW��NYRXS�
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GYVE��IVE�VIUYMWMXEHS�IQ�WIYW�TV¬WXMQSW�TSV�QYMXE�KIRXI��RS�IRXERXS�SW�IWT°VMXSW�GSQ�
SW�UYEMW�WI�GSQTVSQIXIVE�IQ�I\MWX­RGMEW�ERXIVMSVIW�R¦S�PLI�HIVEQ�XV¬KYE��4EVE�JIVM�PS�
QEMW�TVSJYRHEQIRXI��EWWMQ�UYI�S�WIY�RSQI�KERLSY�TVSNIª¦S��GSQIªEVEQ�E�EWWIHM¤�PS��
GSQ�S�IZMHIRXI�TVST¶WMXS�HI�S�VMHMGYPEVM^EV��1SªS��WMQT¤XMGS�I�HSXEHS�HI�MRIK¤ZIP�
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XVEQEVEQ�E�UYIHE��IVE�MQTVIWWMSRERXI��2¬PMS�TIRWEZE�IQ�SFXIV�EPKS�SY�EPKY¬Q��I�S�
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QIWsQS����2¬PMS�TIVHIVE�S�GSRXVSPI�HS�TIRWEQIRXS�I�TEWWEVE�E�WIV�Z°XMQE�GSRXYQE �̂HE�
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8IVVE�UYI��EP¬Q�HE�QSVXI��IWXEVIQSW�GSRsHIREHSW�E�WIV�S�UYI�WIQTVI�JSQSW��EMRHE�
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IQ�SYXVEW�GMVGYRWX¥RGMEW��TSHIVME�XIV�WMHS�S�JMPLS�UYI�IY�RYRGE�XMZI�ô��UYI�R¦S�EHMERXE�
JMGEV� VIZMZIRHS� S� TEWWEHS�� TVSGYVI� IWUYIGIV� I� XVERU¿MPM^EV�WI���� 2¦S� VIGVMI��
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ZSY� VIWMWXMV� £� ZEMHEHI���� )RZIRIREVEQ�QI� S� IWT°VMXS� I� IWXSY� GSQ� E� QIRXI� JSVE� HI�
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-RUYMIXS��E�GEQMRLEV�RS�ETSWIRXS��HI�YQ�PEHS�TEVE�S�SYXVS��2¬PMS�IVE�S�VIXVEXS�HS�

HIWIWTIVS�
��7SGSVVS��(SYXSV��ô�GSRXMRYEZE�HM^IRHS��ô�%VsVERUYI�QI�IWXE�Q¤WGEVE�HE�JEGI��

E�Q¤WGEVE�UYI�IY�QIWsQS�TPEWQIM����5YERHS�IY�HIWGSFVM�UYI�TSHME�SFXIV�EW�GSMWEW�
GSQ�E�JSVªE�HS�TIRWEQIRXS��GSQIGIM�E�TIRWEV��WI�ZME�HIXIVQMREHE�NSZIQ�RE�VYE�UYI�IY�
RYRGE�XMRLE�ZMWXS�ERXIW��HIWINEZE�UYI�IPE�JSWWI�QMRLE�I��HIRXVS�HI�TSYGS�XIQTS��XYHS�
EGSRXIGME���

ô���UYI�SW�IWT°VMXSW�SFWIWWSVIW��QIY�JMPLS�ô�TVSsGYVEZE�I\TPMGEV�ô��MKYEPQIRXI�
XVEFEPLEZEQ�TEVE� UYI� S� WIY� HIWINS� WI� GSRGVIXM^EWWI�� IPIW� HIWGSFVMVEQ� S� WIY� TSRXS�
JVEGS� I� MRZIWXMVEQ� RIPI���� 3� QEP�� UYERHS� WI� EGVIWGIRXE� ES� QEP�� KIVE� EXMXYHIW� HI�
GSRWIU¿­RGMEW� MQTVIZMW°ZIMW� ô� WSQIRXI� E� JSVªE� HS� FIQ� TEVE� ERYP¤�PS�� S� QEP�
EWWIQIsPLE�WI��IQ�WYE�SVMKIQ��E�YQE�FSPE�HI�RIZI�UYI��WI�R¦S�JSV�HIXMHE��TVSZSGEV¤�
IWXVEKSW�HI�KVERHIW�TVSTSVª¸IW����%WWMQ�GSQS�S�VMS�GEYHEPSWS�XIQ�E�WYE�SVMKIQ�RYQ�
JMPIsXI�Hù¤KYE��E�SFWIWW¦S�WI�IRVE°^E�EXVEZ¬W�HI�MRK­RYSW�TIRWEQIRXSW�HI�MRZMKMP¥RGME��
E�HSIRªE�UYI�WI�QERMJIWXE�RS�G¬VIFVS��IQ�ZIVHEHI��¬�HSIRªE�HE�QIRXI���

ô )�EKSVE��(SYXSV��S�UYI�JEVIM#�2¦S�I\MWXI�QEMW�IWTIVERªE�TEVE�QMQ����%HSIGM�I�
R¦S�XIRLS�GYVE��%RIWXIWMI�QI��LMTRSXM^I�QI��JEªE��TSV�JEZSV��UYEPUYIV�GSMWE��WYFQIXE�
QI�ES�IPIXVSGLSUYI���

)Y�QI�XVERWJSVsQIM�RYQ�QSRWXVS��IY�R¦S�QI�MRXIVIWWIM��R¦S��W¶�TSV�QYPLIVIW��IY�
UYIVME�S�TVE^IV�HI�UYEPUYIV�NIMXS��HIWGYPsTIQ�QI�SW�PIMXSVIW�R¦S�VIPEXEV�SW�TSVQIRSVIW�
HE�GSRJMWsW¦S�HS�MRJIPM �̂GSQTERLIMVS
���

ô 3�IVVS�¬�WIQTVI�S�IVVS��2¬PMS��I��IQ�UYEPUYIV�WMXYEª¦S��TVIGMWEQSW�HI�EVGEV�
GSQ�EW�WYEW�GSRWIU¿­RGMsEW��(I�UYI�PLI�ZEPIVME�JYKMV�£�GSRWGM­RGME�HI�WIYW�EXSW#�7I�IY�
S� MRHY M̂WWI� E� HSVQMV�� TSV�QEMW� UYI�HSVQMWWI�� ES� HIWTIVXEV�� E� GSRWIU¿­RGME� HI� WYEW�
EXMXYHIW�IWXEVME�£�WYE�IWTIVE��X¦S�WSQIRXI�EHMEV°EQSW�E�WSPYª¦S�HS�TVSFPIQE����3�WIY�
GEWS��ETIWEV�HI�KVEZI��R¦S�¬�WIQ�WSPYª¦S��TSMW��TIPS�QIRSW��ZSG­�R¦S�QEMW�WI�IRGSRXVE�
WSF�UYEPUYIV�XMTS�HI�MRHYª¦S�LMTR¶XMGE���

ô�%L������ô�KVMXEZE�S�VETE �̂�ô�)�EUYIPIW�ESW�UYEMW�IY�IRKERIM#����)Y�EFYWIM�HI�
QYMXE�KIRXI��S�WIRLSV�R¦S�WEFI����)Y�WSY�YQ�QSRWXVS��IMW�S�UYI�WSY�ô�YQ�QSRWXVS�
LSVVMTMPERXI����(IWXVYEQ�QI��)Y�R¦S�ZSY�QEMW�QI�GSRsXVSPEV�TSV�QYMXS�XIQTS��7I�ZSG­W�
R¦S�QI� HIWXVY°VIQ�� JYKMVIM� HEUYM� I� WIVIM� YQ� IXIVRS� EPMEHS� HEW� XVIZEW���� )Y� WSY� YQ�



QSRWXVS��YQ�QSRWXVS�PEWGMZS���
)�EPM��HMERXI�HSW�QIYW�SPLSW�EX·RMXSW��2¬PMS�GSQIsªEZE�E�WI�XVERWJMKYVEV��S�WIY�

GSVTS�WI�EKMKERXEZE��SW�SPLSW� MRNIXEZEQ�WI�HI�WERKYI��E� P°RKYE�WEPXEZE�TEVE� JSVE�HE�
FSGE� I� S� WIY� ¶VK¦S� WI\YEP� WI� HIWTVSTSVGMSREZE��(IWsGYPTIQ�QI�� YQE� ZI �̂QEMW�� SW�
PIMXSVIW�� WI�SW� MRGSQSHS�GSQ�EW�HIWGVMª¸IW�UYI� JEªS�HS�IWXEHS�HI�EPKYRW�HSW�QIYW�
TEGMIRXIW��RE�GSRHMª¦S�HI�TWMUYMEXVE��HMKS�PLIW�UYI��IQ�QEMSVME��SW�GEWSW�HI�HIQ­RGME�
IWX¦S� PMKEHSW� ES� GEQsTS� HE� EJIXMZMHEHI� UYI�� TSV� WYE� ZI �̂� R¦S� WI� HIWZMRGYPE� HE�
TVSFPIQ¤XMGE� WI\YEP�� 3� QIY� MRXYMXS� ¬� S� HI� ETIREW� WIV� JMIP� £� ZIVHEHI� I� R¦S� S� HI�
IWGERHEPM^EV�E�UYIQ�UYIV�UYI�WIN�E��2IWXI�WIRXMHS��ETVSZIMXS�TEVE�IWGPEVIGIV�UYI�EW�
REVVEXMsZEW�MRWIVMHEW�RSW�PMZVSW�ü7SF�EW�'MR^EW�HS�8IQTSý�I�ü(S�3YXVS�0EHS�HS�)WTIPLSý�
JSVEQ�� XERXS� UYERXS� TSWsW°ZIP�� WYEZM^EHEW� TSV� QMQ���� 8EPZI �̂ SW� RSWWSW� MVQ¦SW�
IRGEVREHSW�R¦S�JEªEQ�MH¬ME�HS�UYI�WINE�YQ�LSWTMXEP�TWMUYM¤XVMGS�SY�YQE�TIRMXIRGM¤VME�£�
RSMXI����%W�Q¦SW��UYI�IPI�XERXEW�ZI^IW�YXMPM^EVE�TEVE�GYVEV��MKYEPQIRXI�GVIWsGMEQ�I�WI�
XVERWJSVQEZEQ�IQ�WIYW�MRWXVYQIRXSW�TVIJIVMsHSW�HI�WIHYª¦S�

ô�2¬PMS�����ô�IY�PLI�SVHIREZE�GSQ�ZIIQ­RGME�
:SPXI�ES�RSVQEP��ZSG­�¬�YQ�WIV�LYQERS��R¦S�YQ�ERMsQEP����6IXVSGIHE��VIXVSGIHE����

:SG­�R¦S�IWX¤�QEMW�RS�GSVTS�HI�GEVRI��E�WYE�VIEPMHEHI�EKSVE�¬�SYXVE����(IWGSRHMGMSRI�
WI�����8SHSW�WSQSW�GVMEXYVEW�HI�(IYW��R¦S�HYZMHI��QIY�JMPLS��HS�TSHIV�HI�RSWWS�4EM����
(IYW��UYI�S�GVMSY��R¦S�XIVME�TSHIVIW�TEVE�XVERWJSVQ¤�PS#���

3�IWJSVªS�QIRXEP�GSQ�UYI�IY�QI�STYRLE�£UYIPE�JSVQE�FM^EVVE�IVE�I\XVIQEQIRXI�
HIWKEWXERXI�� S� TVSFPIsQE� ¬� UYI� E�QIRXI� HI�2¬PMS� JE M̂E� S� UYI� UYIVME� HI� WIY� GSVTS�
IWTMVMXYEP��UYI�N¤�ETVIWIRXEZE�HMZIVWSW�LIQEXSsQEW�I�HIJSVQEª¸IW��%�GSRXMRYEV�EWWMQ��
S�VETE �̂VIEPsQIRXI�VIREWGIVME�IQ�XIVV°ZIP�GSRHMª¦S�ô�YQE�QEWWE�HMWsJSVQI�RS�FIVªS�£�
KYMWE�HI�GVMERªE���

(MKS�PLIW� UYI� E� QMRLE� PYXE� GSQ� 2¬PMS� TVSWWIKYI� EMRHE� LSNI�� I� SW� ½RMGSW�
MRWXVYQIRXSW�£�QMRLE�HMWTSWMª¦S�TEVE�EY\MPM¤�PS�W¦S�E�TEPEZVE�I�S�EQSV��2¦S�TSWWY°QSW��
HIWXI� 3YXVS� 0EHS� HE� :MHE�� TIPS� QIRSW� REW� VIKM¸IW� IQ� UYI� RSW� HIQSVEQSW�� EW�
ETEVIPLEKIRW� QMVEGYPSWEW� UYI� SW� RSWWSW� MVQ¦SW� IRGEVREHSW� MQEKMREQ�� R¦S� I\MWXI�
Q¤sUYMRE� GETE �̂ HI� QSHMJMGEV� S� XISV� HSW� RSWWSW� TIRWEQIRXSW���� (MWTSQSW�� WMQ�� HI�
QSHIVRSW�MRWXVYQIRXSW�UYI�RSW�TIVQMXIQ�EGIWWS�ES�TIVMWT°VMXS�I��GSQ�IPIW��TSHIsQSW�
EXYEV�TSV�JSVE��IQ�MRXIVZIRª¸IW�WIQIPLERXIW�£W�HE�GMVYVKME�GSQYQ��QEW�IWXEQSW�PSRKI�
HI� HIZEWWEV�� GSQ� WIKYVERªE�� SW� IWGERMRLSW� HE� QIRXI�� TEVE� R¶W�� Q¬HMGSW�
HIWIRGEVREHSW��S�G¬VIFVS�GSRXMRYE�WIRHS�YQE�KVERHI�MRG¶KRMXE�SY�YQ�SYXVS�YRMZIVWS�
QYMXS�QEMW�EQTPS�I�MRHIZEWW¤ZIP�

'IWWEHSW�SW�MRWXERXIW�HI�GVMWI��S�NSZIQ�Q¬HMYQ�WI�EGEPQEZE�I�MRHIJMR°ZIP�XSVTSV�
PLI� TIVQMXME� HIWGERWEV� EPsKYRW� QMRYXSW�� PSKS�� TSV¬Q�� EGSVHEHS� TIPSW� TV¶TVMSW�
TIsWEHIPSW�� 2¬PMS� GSQIªEZE� E� KVMXEV� I� E� GLEQEV�� GSQ� MRWMWsX­RGME�� TSV� QMQ�� 7IQ�
H½ZMHE��UYI�JYM�QI�EJIMªSERHS�E�IPI��7¶�HI�TIRWEV�UYI�IY�TSHIVME�TIVJIMXEQIRXI�IWXEV�
RS�PYKEV�HIPI��IY�QI�ETEZSVEZE�I�QI�HIM\EZE�GSRHY M̂V�TIPE�GSQTEM\¦S��8SHSW�SW�HMEW��
TIPE�QERL¦��E�QMRLE�TVMQIMsVE�SFVMKEª¦S�IVE�E�HI�Z­�PS�ô�IY�I�1ERSIP�6SFIVXS��UYI�
WIQTVI� QI� EGSQTERLEZE�� 4SV� GIVGE� HI� ���� ��� QMRYXSW�� GSRZIVW¤ZEQSW�ô� ETIREW�
GSRZIVW¤ZEQSW�� UYERHS� IPI� QEMW� QI� SYZME�� I� QI� SYZI�� ¬� UYERHS� IY� GSQIªEZE� E�
GSRXEV�PLI�E�QMRLE�TV¶TVME�LMWX¶VME�

ô (SYXSV��ETSRXI�QI�YQE�WSPYª¦S�ô�IPI�QI�JEPE�IQ�WIYW�QSQIRXSW�HI�GEPQE�ô
��IY�R¦S�TSWWS�VIIRGEVREV�EWWMQ����4IVXS�HS�UYI�JM �̂ESW�SYXVSW��S�WYMG°HMS�R¦S�¬REHE��IY�
R¦S�QI�MQTSVXS�GSQ�IWXE�GSVHE�ES�VIHSV�HS�QIY�TIWGSªS��IY�QI�MQTSVXS�¬�GSQ�S�SYXVS�



2¬PMS�UYI�ZMZI�HIRXVS�HI�QMQ����'SQS�¬�MWXS�TSWW°ZIP#�7MRXS�UYI��IQ�QIY�MRXIVMSV��QSVE�
SYXVS�EPKY¬Q����)�IY�W¶�UYIVME�WIV�GEVMHSWS��YQ�FSQ�Q¬HMYQ�HI�GYVE��EW�TIWWSEW�QI�
HM M̂EQ�UYI��UYERHS�IY�EW�XSGEZE��IPEW�I\TIVMQIRXEZEQ�MRHIJMR°ZIMW�WIRWEª¸IW����7I�E�
GYPTE�JSV�HEW�QMRLEW�Q¦SW��GSRGSVHS�IQ�JMGEV�WIQ�IPEW��WI�JSV�HS�QIY�VSWXS��IY�UYIVS�
QI�HIWJMKYVEV���

ô 2¬PMS��ZEQSW�IWTIVEV�YQ�TSYGS�QEMW�ô�HM M̂E�IY��GSRJMERXI��6IXSQI�S�L¤FMXS�HI�
SVEV��EWWMQ�UYI�ZSG­�ETVIRHIV�E�QIPLSV�WI�GSRXIV��HIM\EVIM�UYI�WEME�HEsUYM�I�VIEPM^I�
EPKYQ�WIVZMªS�RS�LSWTMXEP�ô�GYMHEV�HE�PMQsTI^E�HS�T¤XMS��HS�NEVHMQ����%�TE �̂QSVE�REW�
GSMWEW�QEMW�WMQTPIW�HE�:MHE�

2¦S�XIRLE�QIHS�HE�VIIRGEVREª¦S��3�UYI�¬�YQE�I\MWX­RGME�RS�GSVTS�TIVIG°ZIP#�3�
XIQTS�R¦S�IVVE��IQFSVE�RSW�H­�E�MQTVIWW¦S�HI�WI�EVVEWXEV��TEWWE
GSQ�ZIPSGMHEHI�MQTVIWWMSRERXI��:SG­�IVVSY��XSHSW�IVVEQSW����2¦S�WI�HIWIWTIVI��%�WYE�
UYIWX¦S� F¤WMGE� ¬� E� LYsQMPHEHI�� GSPSUYI�WI�� ZSPYRXEVMEQIRXI�� RS� FERGS� HSW� V¬YW� I�
EKYEVHI�E�WIRXIRªE��UYI�RYRGE�¬�HI�TYRMª¦S��QEW�HI�IHYGEª¦S���
�����������1EW�S�WIRLSV�EGLE�UYI�IY�QI�VIGYTIVS#���

ô 7I�ZSG­�R¦S�TYHIWWI�WI�VIGYTIVEV��WMKRMJMGEVME�UYI�(IYW�LSYZIVE�JEPLEHS����
ô 3� WIRLSV� ¬� S� ½RMGS� UYI� QI� JEPE� GSQ� WMRGIVMHEsHI���� 3W� SYXVSW�� SW� UYI� WI�

ETVS\MQEZEQ��IWXEZEQ�WIQsTVI�UYIVIRHS�EPKYQE�GSMWE�HI�QMQ�
ô 2MRKY¬Q� IVVE� WS M̂RLS�� 2¬PMS�� RS� IRXERXS� RIQ� IWXE� ZIVHEHI� HIZI� WIVZMV� HI�

NYWXMJMGEXMZE�TEVE�SW� IVVSW�UYI� GSQIXIQSW���� 7I�R¦S� GSRGSVHEQSW� GSQ�IPE�� ZSRXEsHI�
EPKYQE�¬�GETE �̂HI�RSW�GSRWXVERKIV��%�WIQIRXI�R¦S�WI�HIWIRZSPZI�RE�KPIFE�UYI�R¦S�PLI�
SJIVIGI�VIGITXMZMHEHI����(IM\IQSW��TSV¬Q��HI�TVSGYVEV�GYPTEsHSW��7SQSW�GLEQEHSW�E�
RSW�JSVXEPIGIV�TEVE�JSVXEPIGIV�SW�SYXVSW�I�R¦S�TEVE�HIWJVYXEVQSW�HI�YQE�WMXYEª¦S�HI�
TVMZMP¬KMS�TIVERXI�E�HIFMPMHEHI�EPLIME�

ô (SYXSV��S�QSHS�GSQ�UYI�QI�HM �̂EW�GSMWEW�UYI�IY�N¤�WIM�JE �̂GSQ�UYI�IPEW�QI�
WSIQ�HMJIVIRXI���

'%4�8903���
����������3�GEWS�HI�2¬PMS�XEPZI �̂MRHY^E�QYMXSW�GSQTERLIMsVSW�IWT°VMXEW�E�VIJPIXMVIQ�EWWMQ��
SVE��WI�IPI�WI�TVIZEPIGIY�HE�QIHMYRMHEHI�TEVE�SFNIXMZSW�X¦S�IWGYWSW�I��EMRHE�TSV�GMQE��
GSQIXIY�S� WYMG°HMS�� GSQS�¬�UYI�TSHI�IWXEV�QIVIsGIRHS� XERXS�EQTEVS�I�EXIRª¦S�HE�
)WTMVMXYEPMHEHI�7YTIsVMSV#�)Q�TVMQIMVS�PYKEV��HIZS�IWGPEVIGIV�UYI�IY�R¦S�JEªS�TEVXI�HE�
)WTMVMXYEPMHEHI�7YTIVMSV�I�RIQ�S�LSWTMXEP�UYI�JYM�GLEQEHS�E�HMVMKMV�WI�PSGEPM^E�REW�%PXEW�
)WJIVEW��IQ�WIKYRHS�PYKEV��HMKS�PLIW�UYI�S�GLEQEHS�üZEPI�HSW�WYMGMsHEWý��ESW�TSYGSW��
ZEM�WI�WERIERHS�TSV�EUYM����:SG­W��SW�IRGEVREHSW��GSQ�XSHEW�EW�PMQMXEª¸IW�UYI�PLIW�W¦S�
MQsTSWXEW� TIPE� ZMHE� RE�QEX¬VME�� TSVZIRXYVE�� GSRWIRXMVMEQ�UYI� S� üZEPI� HSW� PITVSWSWý�
JSWWI�YQE�VIEPMHEHI�RS�QYRsHS�HI�LSNI#�.¤�R¦S�I\MWXI�YQE�GIVXE�QSFMPM^Eª¦S�IQ�R°ZIP�
MRXIVREGMSREP�TEVE�WI�GSQFEXIV�E�JSQI�I�GYMHEV�HEW�Z°XMQEW�HS�,-:#�%TIWEV�HSW�TIWEVIW��
E�WSPMHEVMIHEHI�ZIQ�GSRUYMWXERHS�EHITXSW�I�SW�HMVIMXSW�LYQERSW�W¦S�HIJIRHMHSW�TIPSW�
ZERKYEVHIMVSW� HS� TVSKVIWWS�QSVEP� HE�,YQERMHEHI���� %W� IRXMHEHIW� WSJVIHSVEW�ô� R¦S�
MQTSVXE� S� IUY°ZSGS� UYI� XIRLEQ� GSQIXMHS� ô�� HIWHI� UYI� WI� EVVIsTIRHEQ� I� WI�
TVIHMWTSRLEQ� E� VITEV¤�PS�� VIGIFIQ�� EP¬Q� HE� QSVXI�� E� RIGIWW¤VME� I� MQTVIWGMRH°ZIP�
EWWMWX­RGME��%PM¤W��R¦S�¬�SYXVE�GSMWE�UYI�RSW�QERHE�E�'EVMHEHI�

3YXVSVE��QIWQS�HIWXI�3YXVS�0EHS��LEZME�IWGEWWI �̂HI�XVEFEPLEHSVIW�GSRWGMIRXIW�I��
TSV� IWXI� QSXMZS�� R¦S� FEWX¤ZEQSW� TEVE� EXIRHIV� £� KVERHI� HIQERHE� HI� IWT°VMXSW�



RIGIWWMXEHSW�� S� ETEVIGMQIRXS� HS� )WTMVMXMWQS� RSW� XIQ� IRWINEHS� IRSVQIW� FIRIJ°GMSW��
XERXS�E�IRGEVREHSW�UYERsXS�E�HIWIRGEVREHSW��UYI��QEMW�FIQ�SVKERM^EHSW�I� P½GMsHSW��
XIQSW�JYRHEHS�MRWXMXYMª¸IW�REW�TVS\MQMHEHIW�HE�HSV��%WWMQ�GSQS�SW�RSWWSW�MVQ¦SW�HI�
MHIEP� Z­IQ�IVKYIRHS�R½GPISW�HI�EWWMWX­RGME�RE�TIVMJIVME��HMZIVWSW�KVYTSW� WSGSVVMWXEW�
X­Q� WMHS� MREYKYVEHSW� TSV� R¶W� SYXVSW� REW� VIsKM¸IW� MR¶WTMXEW� HE� :MHE� )WTMVMXYEP�� X¦S�
WSQIRXI�SW�IWT°VMsXSW�VIGEPGMXVERXIW�I�UYI�HIPMFIVEQ�R¦S�WIV�EXIRHMHSW�TIVsQERIGIQ�
ZEKERHS�RSW�GEQMRLSW�HS�%P¬Q��I�QYMXSW��VIEPQIRXI��S�JE^IQ�TSV�XIQTS�MRHIJMRMHS���

2S�ERXMKEQIRXI�GSRWMHIVEHS�üZEPI�HSW�WYMGMHEWý��JSVEQ�GSRWXVY°HEW�IRJIVQEVMEW�I�
LSWTMXEMW��IWGSPEW�I�SJMsGMREW�HI� XVEFEPLS��TSMW�ESW�RSWWSW� MVQ¦SW�UYI�GSQIXIsVEQ�S�
KIWXS�XVIWPSYGEHS�I�MPYW¶VMS�HS�EYXS�I\XIVQ°RMS�¬�WYJMGMIRXI��GSQS�GSVVMKIRHE��S�JEXS�HI�
WEFIVIQ�S�UYI�SW�IWTIVE�RYQE�RSZE�I\MWX­RGME�RS�GSVTS��2¶W��SW�LSQIRW��R¦S�WSQSW�
GLEQEHSW� E� WIV� SW� EKIRXIW� HE� 0IM� HS� 'EVQE�� 7IQ� UYI� GEVIªE� WIV�� TSV� RMRKY¬Q��
MRGIRXMZEHS�E�MWXS��GEHE�UYEP�GSPLIV¤�S�UYI�TPERXE��7I�E�1MWIVMG¶VHME�R¦S�JYRGMSREWWI�HI�
GSQYQ� EGSVHS� GSQ� E� .YWXMªE� (MZMRE�� R¦S� XIV°EQSW� QIHMGEQIRXSW� TEVE� E� HSV� I� E�
MRXIPMK­RGME�LYQERE�R¦S�WI�I\IVGMXEVME�RS�WIRXMHS�HI� XSVREV�E�ZMHE�QIRSW�WYNIMXE�£W�
ZMGMWWMXYHIW�

%W� VIKM¸IW� IWTMVMXYEMW� QEMW� TV¶\MQEW� ES� 3VFI� X­Q� WMHS�� KVEHEXMZEQIRXI��
GSPSRM^EHEW���� 4SV� EUYM� E� IWGEWsWI �̂ HI� WIVZMHSVIW� HI� FSE� ZSRXEHI� ¬� XEQF¬Q� YQE�
VIEPMsHEHI��QYMXSW�HSW�UYI�HIM\EQ�S�GSVTS��E� MQIRWE�QEMSVME�TEVE�WIV�QEMW�TVIGMWS��
KMVEQ�RE�¶VFMXE�HSW�TV¶TVMSW�MRXIsVIWWIW�I�R¦S�WI�MQTSVXEQ�GSQ�SW�SYXVSW����%�XEVIJE�E�
UYI�S�)WTMVMXMWQS�RSW�GSRGPEQE�IWXIRHI�WI�ESW�(SMW�0EHSW�HE�:MHE��)WT°VMXSW�I\MWXIQ�
UYI��UYERHS�R¦S�TIRsWEQ�HE�GEFIªE�TEVE�GMQE��TVIRHIQ�WI�ES�UYI�PLIW�EGSRsXIGI�HSW�
T¬W�TEVE�FEM\S��:INEQSW�WI�GSRWMKS�WIV�QEMW�GPEVS�RS�UYI�TVIXIRHS�I\TPMGEV��IRXVI�SW�
HIWIRJEM\EHSW�HS�GSVTS�JMWMGS��VEVSW�SW�UYI�VIRYRGMEQ�ESW�TV¶TVMSW�ERWIMSW�HI�EWGIRW¦S�
I�SW�UYI�WI�HIWETIKEQ�HSW�GSQsTVSQMWWSW�TIWWSEMW�UYI�SW�VIGPEQEQ�RE�8IVVE���

%W� JEZIPEW�HS�QYRHS��REW�UYEMW� XERXSW�WIVIW�LYsQERSW�WI�I\T¸IQ�£� MRJPY­RGME�
RIKEXMZE�HS�QIMS�I�IRsJVIRXEQ�E�TVSZE�HE�MRHMJIVIRªE�WSGMEP��R¦S�W¦S�HE�:SRXEsHI�HI�
(IYW�� E� JSQI�� E� KYIVVE�� EW� ITMHIQMEW�� EW� HIWMKYEPsHEHIW�� E� MKRSV¥RGME� I� EW� WYEW�
GSRWIU¿­RGMEW�SVMKMREQ�WI�HS�HIWGEWS�HS�LSQIQ��SW�HIWIRGEVREHSW�UYI�TIVEQFYPEQ�
WIQ�VYQS�EP¬Q�HE�QSVXI�GSRWXMXYIQ�WI�IQ�HIWEJMSW�TEVE�R¶W��SW�UYI��IQ�RSQI�HS�
'VMWXS�� RIGIWWMXEQSW� EQTEV¤�PSW���� 5YI� Q¦I� SY� TEM� JSVE� HS� GSVTS� HIMs\EVME� S� JMPLS�
UYIVMHS� £� QIVG­� HEW� XVIZEW#� 3W� GLEQEHSW� MRJIVRSW� TYVKEXSVMEMW� I\MWXIRXIW� REW�
TVS\MQMHEHIW�HE�'VSWXE�I�UYI�WI�TVSPSRKEQ�RS�MRXIVMSV�HS�TPERIXE�HIWEsTEVIGIV¦S��R¦S�
ETIREW� TIPE� XVERWJSVQEª¦S� QSVEP� HEUYIsPIW� UYI� SW� TSZSEQ�� QEW� XEQF¬Q� TIPE�
WSPMHEVMIHEHI�HSW�UYI�WI�HMWT¸IQ�ES�WEGVMJMGMS�HI�HIWGIV�TEVE�ENYHEV��7I�S�'VMWXS�R¦S�
XMZIWWI�XSQEHS�E�MRMGMEXMZE�HI�TIVIKVMREV��)PI�QIWQS��IRXVI�SW�ZEPIW�IRWSQFVEHSW�HS�
QYRHS�� XVE^IRsHS� GSRWMKS� E� PY �̂ HEW� )WJIVEW� 6IWTPERHIGIRXIW� HI� SRHI� TVSZMRLE�� ¬�
TSWW°ZIP� UYI� EX¬� LSNI� IWXMZ¬WWIQSW�QIVKYsPLEHSW� RE� RSMXI� TVSJYRHE� HI� MRHIJMR°ZIMW�
XSVQIRXSW���

3 XVEFEPLS� GSQ�2¬PMS� GSRXMRYE�� EW� GVMWIW� WI� VITIXIQ��QEW�� E� GEHE� MRWXERXI�HI�
PYGMHI �̂�GSRZIVWEQSW�I��RSW�½PXMQSW�HMEW��IPI�IWX¤�QEMW�GEPQS����6IEPQIRXI��R¦S�¬�J¤GMP�
ZIRGIV�SFWX¤GYPSW�RS�QYRHS��TSMW�XYHS�TEVIGI�GSRWTMVEV�GSRXVE�UYIQ�HIWINE�WIV�GSVVIXS�
ô�E�TV¶TVME�WSFVIZMZ­RGME�HI�UYIQ�TVSGYVE�WIV�LSRIWXS�R¦S�¬�J¤GMP��KERLEV�ST¦S�GSQ�
HMKRMHEHI�¬�TIVQERIRXI�HIWEJMS�RYQE�WSGMIHEHI�UYI��MRJIPM^QIRXI��WI�GEVEGXIVM^E�TIPE�
MRZIVsW¦S� HI� ZEPSVIW���� 3W� NYWXSW�� UYERHS� R¦S� W¦S� TIVWIKYMHSW�� W¦S� IWUYIGMHSW��
VIPIKEHSW�E�TPERS�HI�QIRSV�MQTSVsX¥RGME��1EW��HMKS�PLIW��ZEPI�E�TIRE�WIV�GSIVIRXI�I�



TIVWIsZIVEV� REUYMPS� UYI� WI� GV­�� HIWXI� 3YXVS� 0EHS�� S� UYI� GSRXE� ¬� S� VIEP� ZEPSV�� SW�
IWT°VMXSW�EVFMXV¤VMSW�� PIZMERSW�I� MVVIWsTSRW¤ZIMW�R¦S�WI�IRGSRXVEQ�HITSMW�HE�QSVXI�I��
EXVEMHSW�TIPSW�UYI�WI�PLIW�EWWIQIPLEQ��ETVMWMSREQ�WI�E�HIXIVQMsREHEW�WMXYEª¸IW�HEW�
UYEMW�R¦S�WI�PMFIVEQ�X¦S�GIHS���

)Q�YQ�HSW�HM¤PSKSW�UYI�QERXMZI�GSQ�2¬PMS��IPI�QI�TIVKYRXSY�TSV�'LMGS�<EZMIV�
ô (V��-R¤GMS��UYI�RSX°GMEW�S�WIRLSV�QI�H¤�HS�RSWsWS�'LMGS#�)WXMZI�GSQ�IPI��IQ�

9FIVEFE��GIVXE�ZI �̂���%S�GYQTVMQIRX¤�PS��PIQFVS�QI�UYI�QI�JEPSY��ô�ü2¬PMS��QIY�JMPLS��
ZMKMP¥RGME��ZMKMP¥RGME����:SG­�XIQ�YQ�GEQMRLS�TVSQMWWSV�£�WYE�JVIRXI��QEW�ZINS�QYMXEW�
TIHVEW�HI�XVSsTIªS�

:MKMP¥RGME�I�LYQMPHEHI��QIY�JMPLS����ý�*MUYIM�WYVsTVIWS��TSMW�GSQS�¬�UYI�IPI�TSHME�
IWXEV�QI�GLEQERHS�TIPS�RSQI��WI�RYRGE�RSW�X°RLEQSW�ZMWXS#�)Q�TSYGEW�I�HMWGVIXEW�
TEPEZVEW�� VIWTSRHIY�E� XSHEW�EW�QMRLEW�TIVKYRsXEW���� -RJIPM^QIRXI�� IY�ERHEZE� GSQ�E�
GEFIªE�REW�RYZIRW�I��EWWMQ�UYI�QI�EJEWXIM�HE�TVIWIRªE�HI�WYE� PY �̂�EW�WSQsFVEW�WI�
ETVS\MQEVEQ��'SQS�¬�UYI�IPI�IWX¤#�5YERHS� JYM�Z­�PS��L¤�GIVGE�HI�ZMRXI�ERSW�� XSHSW�
GSQIRXEZEQ�UYI�E�WYE�HIWIRGEVREª¦S�IWXEZE�TVIWXIW�E�SGSVVIV���

ô )RX¦S�ô� VIWTSRHM�ô�� HITSMW� HMWXS�� IPI� EMRHE� ZMsZIY� QYMXS���� 'LMGS� <EZMIV�
HIWIRGEVRSY�HMEW�EXV¤W���

��'SQS#�)PI�N¤�IWX¤�GSRSWGS#
ô 'SRSWGS��QIY�JMPLS��RS�4PERS�)WTMVMXYEP��QEW�R¦S�WEFIQSW�I\EXEQIRXI�SRHI���
��3�WIRLSV�IWXIZI�GSQ�IPI#
ô 2¦S��GSQ�YQ�KVYTS�HI�EQMKSW��SW�EGSQTERLIM�£�WYE�GLIKEHE�IRXVI�R¶W��QEW�

YQE�0Y �̂S�EVVIFEXSY���
2¬PMS��IQSGMSRERHS�WI��GSQIªSY�E�GLSVEV�
ô�'SQS�WSY�MRJIPM �̂�QIY�(IYW�����'LMGS�<EZ°IV�IVE�S�QIY�TSRXS�HI�VIJIV­RGME��QEW�

JM �̂ XYHS�ES�GSRXV¤sVMS����)Y�R¦S�UYIVME�IWXEV�RE�WMXYEª¦S�HIPI�ô�UYIQ�WSY�IY#�ô��RS�
IRXERXS��WI�PLI�XMZIWWI�WIKYMHS�SW�I\IQTPSW����'SRXI�QI�QEMW��(SYXSV��TSV�JEZSV��SYZMV�
JEPEV�HI�'LMGS�WIQTVI�QI�JI �̂YQ�FIQ�IRSVQI���

ô�)PI�ZIRGIY��QIY�JMPLS������7YTIVSY�EW�HIVVEHIMsVEW�TVSZEW�HSW�IWT°VMXSW�UYI�R¦S�
PLI�VIWTIMXEVEQ�WIUYIV�E�ZIPLMGI�HIFMPMXEHE�I����HIM\SY�S�GSVTS�QERWEQIRXI��RE�WSPMH¦S�
HS�WIY�UYEVXS�LYQMPHI��WMQTPIWQIRXI�JIGLSY�SW�SPLSW�I�HIWPMKSY�WI���

ô�%L��GSQS�¬�HMJ°GMP�WIV�JMIP�����'SMXEHS�HI�QMQ��UYI�TIVQMXM�UYI�S�HIWIWTIVS�I�E�
HIWGVIRªE�QI�IRZSPZIWsWIQ��RS�GSVTS��IY�EMRHE�TSHME�GEQMRLEV��TSV¬Q�EKSVE�VEWXINS����
(SYXSV� -R¤GMS�� GSQ�VEVEW�I\GIª¸IW��R¶W�R¦S�IWXEQSW�TVITEVEHSW�TEVE�WIV�Q¬HMYRW����
'SQS�EHQMRMWsXVEV�YQE�GSMWE�WERXE��ZMZIRHS�RS�TIGEHS#�4SV�UYI�S�XEPIRXS��ERXIW�UYI�
IWXINEQSW�IWTMVMXYEPQIRXI�ETXSW�E�VIGIF­�PS#�%�QIHMYRMHEHI�GSQTPMGSY�E�QMRLE�ZMHE���

ô�2¬PMS��GSQ�XYHS�UYERXS�PLI�EGSRXIGIY��R¦S�JSWsWI�E�QIHMYRMHEHI��ZSG­�WIUYIV�
XIVME�QEMSV�GSRWGM­RGME�HE�TV¶TVME�I\MWX­RGME����4SHIQSW�EGYWEV�SW�SPLSW��TSVsUYI�R¦S�
WEFIQSW�HMVIGMSR¤�PSW�TEVE�S�FIQ#�7I�JSWWIQSW�GSRHIREV�EW�Q¦SW��TVIXI\XERHS�UYI�
R¦S�WEFIQSW�YXMPM^¤sPEW�HI�QERIMVE�GSRZIRMIRXI��XIV°EQSW�YQ�QYRHS�HI�QEsRIXEW���

'%4�8903���
����������4EVE�R¦S�I\EYVM�PSW��TSYTEVIM�ESW�RSWWSW�TEGMIRXIW�PIMXSVIW�EW�HIWGVMª¸IW�HEW�
GVMWIW� UYI�� IQ� 2¬PMS�� WI� WYGIsHIQ� E� GEHE� HME�� 3� WIY� GSVTS� IWTMVMXYEP� IRGSRXVE�WI�
HIsJSVQEHS�I�R¦S�WIM�WI�GSRWIKYMVIQSW�VIZIVXIV�S�UYEHVS��ERXIW�UYI�XIRXIQSW�PSGEPM^¤�
PS�IQ�YQ�RSZS�GSVTS�RS�QYRHS��EW�EPYGMREª¸IW�I�EW�WIRWEª¸IW�HI�EWJM\ME�WI�EPXIVsREQ�



I�XIQSW�JIMXS�HI�XYHS�TEVE�PLI�EQIRM^EV�S�WSJVMQIRXS�ô�WMRGIVEQIRXI��S�TVSKR¶WXMGS�
R¦S�¬�HSW�QIPLSsVIW����'SQ�GIVXI^E��S�HIWHMXSWS�QIHMERIMVS�VIREWGIV¤�GSQ�TVSFPIQEW�
RE�GSPYRE�GIVZMGEP�I�TEWWEV¤�E�ZMHE�IQ�GMQE�HI�YQE�GEQE�
����������:IVIQSW��QEMW�XEVHI��WI�EPKYQ�GEWEP�FIRIQ¬VMXS�WI�HMWTSV¤�E�VIGIF­�PS�RIWWEW�
GSRHMª¸IW�� TSMW�� GEWS� GSRXV¤VMS�� IPI� WIV¤� YQE� GVMERªE� UYI� GSVVIV¤� S� VMWGS� HI� WIV�
IRNIMXEHS� EX¬� TIPSW� TEMW�� PSKS� HITSMW� HI� REWGIV�� *EPE�WI� IQ� EQSV��QEW� RMRKY¬Q� WI�
HMWT¸I� E� EQEV� MRGSRsHMGMSREPQIRXI�� SVE�WI� GSQ� JVIU¿­RGME�� RS� IRXERXS� SVE�WI� TEVE�
TIHMV�S�UYI�WI�HIWINE�I�R¦S�TEVE�EGIMXEV�SY�EKVEsHIGIV�S�UYI�WI�XIQ���

4EWWEHSW�EPKYRW�HMEW�IQ�UYI�IWXMZ¬VEQSW�NYRXSW��3HMPSR�ZIMS�QI�ZMWMXEV�
ô 'SQS� ZEM� MRHS�� -R¤GMS#� ô� WEYHSY�QI�� HIWGSRXVE°HS�� RE� GSRZIVWE� UYI� WI�

HIWHSFVSY��ô�4EVIsGI�QI�RSX¤�PS�YQ�XERXS�XVMWXI���
ô )Y� WSY� EWWMQ� QIWQS�� 3HMPSR� ô� VIWTSRHM� ô�� XEQsF¬Q� WSY� WYWGIX°ZIP� E�

TIVM¶HMGEW�GVMWIW�HI�HITVIWW¦S����%JMREP��ES�UYI�QI�GSRWXE��EMRHE�WSY�KIRXI��R¦S�¬#
3HMPSR�WSVVMY�I�EPIRXSY�QI�
ô +IRXI��ZSG­�GSRXMRYE�WIRHS��QEW�R¦S�HI�GEVRI�I�SWWS����2¦S�HIWERMQI��%�:MHE�

TIVXIRGI�ES�7IRLSV���
ô ��UYI�XVEFEPLEV�RIWXI�LSWTMXEP�¬�HMJIVIRXI�HI�XVEFEPLEV�RS�PMGIY�UYI�ZSG­�HMVMKI��

EQFSW�PMHEQSW�GSQ�Q¬HMYRW��W¶�UYI�IY�GSQ�HIQIRXIW�I�ZSG­�GSQ�GERHMHEsXSW���
��3VE��-R¤GMS��R¦S�I\EKIVI��%PIKVI�WI��LSQIQ����
ô )WXSY�TIREPM^EHS�GSQ�E�WMXYEª¦S�HI�2¬PMS��UYI�ZSG­�GSRLIGI���
ô 7MQ�� JM �̂TEVXI�HS�KVYTS�UYI� JSM�WSGSVV­�PS�I��ES�UYI�IWXSY� MRJSVQEHS��WSF�SW�

WIYW�GYMHEHSW��IPI�ZIQ�EPGERªERHS�WIRW°ZIMW�QIPLSVEW���
ô�3�TVSFPIQE��RS�IRXERXS��3HMPSR��R¦S�WI�VIWYQI�E�IPI��XIQSW�EUYM�GIRXIREW�I�

GIRXIREW� HI� MVQ¦SW� I� MVQ¦W� IQ� WMXYEª¦S� PEWXMQ¤ZIP���� 3� UYI� TSHIQSW� JE^IV� ¬� X¦S�
TSYGS����� 3W� VIGYVWSW� XIVET­YXMGSW� HI� UYI� HMWTSRLS� QI� TEVIGIQ� QIRSVIW� HS� UYI�
EUYIPIW�HI�UYI�IY�HMWTYRLE�RE�8IVVE���

0¤��EMRHE�TSH°EQSW�HSYXVMREV�SW�IWT°VMXSW�SFWIWWSVIW��EKSVE��UYI�S�IWXVEKS�IWX¤�
JIMXS��IPIW�HIWETEsVIGIVEQ��S�RSWWS�GSRJVSRXS�¬�GSQ�S�TV¶TVMS�HSIRXI�UYI�TIVHIY�E�
ZSRXEHI�HI�GSPEFSVEV���

4SV�ZI^IW��XIRLS�ZSRsXEHI�EX¬�HI�QI�EPMEV�E�IPIW�I�HIPMVEV�TIPE�IXIVRMHEHI���
ô �RMQS�I�GSVEKIQ��QIY�ZIPLS�����)Q�QIMS�ESW�IWTMRLSW��L¤�QYMXEW�VSWEW������)Y�

XEQF¬Q�QI�TVISGYTS�GSQ�SW�NSZIRW�GERHMHEXSW�E�Q¬HMYRW�RS�QYRHS��XIQSW�TVSGYVEHS�
SVMIRX¤�PSW�� JSVXEPIG­�PSW� MRXMQEQIRXI�� QEW� R¦S� HIWGSRLIªS� S� XISV� HEW� PYXEW� UYI�
IRJVIRXEV¦S����:INS�XERXSW�WE°VIQ�IRXYWMEWQEHSW�HS�0MGIY��EMRHE�L¤�TSYGS��£W�Z¬WTIVEW�
HI�VIIRGEVREV��YQ�HIPIW�QI�HMWWI�

ô *EVIM� XYHS�TEVE�UYI�SW�LSQIRW� WI� GSRZIRªEQ�HI� WYE� XVERWGIRH­RGME�� WIVIM�
YQE�TSRXI�TIPE�UYEP�SW�IWsT°VMXSW�EXVEZIWWIQ�E�FEVVIMVE�HEW�HMQIRW¸IW�I�WI�QSWsXVIQ�
ESW�G¬TXMGSW����3�1YRHS�)WTMVMXYEP�GEVIGI�HI�WIV�QEMSV�VIEPMHEHI�RE�8IVVE�����3W�Q¬HMYRW�
IWX¦S�HSERHS�TSYGS�HI�WM��TVIXIRHS��WIQ�TIVHIV�XIQTS��SJIVIGIV�S�Q¤\MQS�TEVE�UYI�E�
MH¬ME�HE�MQSVXEPMHEHI�WI�TVSTEKYI�ôIWXI�WIV¤�S�KSPTI�HI�QSVXI�RS�QEXIVMEPMWQS��7IQ�
UYI�S�LSQIQ�WI�GSRWGMIRXM^I�HS�WIY�TSVZMV�IWTMVMXYEP��E�VIIRsGEVREª¦S�R¦S�HIM\EV¤�HI�
WIV�TEVE�IPI�YQE�IWT¬GMI�HI�G°VGYPS�ZMGMSWS���

ô )�S�UYI�ZSG­�PLI�VIWTSRHIY#�ô�MRHEKYIM�HS�GSQsTERLIMVS�
ô� )RGSVENIM�S�� IZMHIRXIQIRXI�� UYIQ� WEFI�� -R¤GMS�� WINE� IPI� E� PSKVEV� S� UYI� R¦S�

PSKVEQSW#���
5YIQ�¬�UYI�HEZE�EPKYQE�GSMWE�TSV�'LMGS�<EZMIV��UYERHS�IPI�R¦S�TEWWEZE�HI�YQ�



VETE^SXI#
ô ��ZIVHEHI����5YERHS�GSQIªEVEQ�E�JEPEV�RIPI��RSW�TVMQIMVSW�ERSW�HE�H¬GEHE�HI�

���� VIWWEPXERHS�EW� WYEW� JEGYPHEHIW�I�ZMVXYHIW��IY�HYZMHIM�HI�UYI� WI� XVEXEWWI�HI�YQ�
QMWWMSR¤VMS���

ô 3W�TVIHIWXMREHSW�W¦S�WIVIW�ER·RMQSW�ô�IWGPEVIsGIY�3HMPSR��GSQ�TVSTVMIHEHI��
ô� %�1MWIVMG¶VHME� (MZMRE� R¦S� RSW� HIM\E� ¶VJ¦SW���� %UYM�� RS� ,SWTMXEP�� SY� P¤�� RS� 0MsGIY��
TSHIQSW�IWXEV�PMHERHS�GSQ�EPKY¬Q�UYI��RS�JYXYVS��WIV¤�YQ�RSZS�'LMGS�<EZMIV���

ô %UYM��RS�,SWTMXEP��IY�EGLS�HMJMGMP�ô�GSQIRXIM��%MRHE�FIQ�UYI�ZSG­�R¦S�HMWWI�
MQTSWW°ZIP����3W�Q¬HMYRW�UYI�LSNI�WI�TIVXYVFEQ�WIV¦S�SW�QIHMERIMVSW�R¦S�TIVXYVFEHSW�
HI�EQERL¦��IUYMP°FVMS�I�HMWGIVRMQIRXS�W¦S�GSRUYMWXEW�KVEHEXMZEW����%PM¤W��-R¤GMS��IY�ZMQ�
ZMWMX¤sPS�I��ES�QIWQS�XIQTS��JSVQYPEV�E�ZSG­�YQ�GSRZMXI��%QERL¦��RS�0MGIY��XIVIQSW�E�
TVIWIRªE�HI�IPIZEHS�1IRsWEKIMVS��UYI�RSW�HMVMKMV¤�E�TEPEZVE��7IVME� MRXIVIWWERXI�UYI�
ZSG­�I�1ERSIP�6SFIVXS�GSQTEVIGIWWIQ��)WXEVIQSW�E�IWTIV¤�PSW�

ô 7IQ�H½ZMHE�UYI�P¤�IWXEVIQSW�I��HIWHI�N¤��EKVEsHIªS�E�ZSG­�E�STSVXYRMHEHI�
ô 3�1IRWEKIMVS��ES�UYEP�QI�VIJMVS��WI�QEXIVMEPMs^EV¤�IQ�RSWWS�QIMS��TEVE�RSW�

HMVMKMV�E�TEPEZVE�HMVIXEQIRXI�
ô 8VEXE�WI�HI�EPKYQ�GSRLIGMHS#�ô�TIVKYRXIM�
ô�2IQ�RSWWS�I�RIQ�HSW�RSWWSW�MVQ¦SW�IRGEVREsHSW��TSVXERXS�S�RSQI�GSQ�UYI�

IPI�WI�RSW�MHIRXMJMUYI��TSYGE�MQTSVX¥RGME�XIV¤���
ô (I�UYI�4PERS�IPI�TVSGIHI#�(EUYIPI�UYI�RSW�¬MQIHMEXS#
ô 2¦S��YQ�TSYGS�QEMW�EGMQE����)ZMHIRXIQIRXI�UYI�IPI�XSQEV¤�JSVQE�LYQERE��

TSV¬Q�HI�L¤�QYMXS�UYI�N¤�WI�IQERGMTSY�HI�XEMW�MRNYRª¸IW�
ô 'SQTEVIGIVIQSW�GSQ�S�QEMSV�MRXIVIWWI��%PKYsQE�VIGSQIRHEª¦S�IWTIGMEP#
ô 2¦S��RIRLYQE��ETIREW�UYI�ZSG­�I�1ERSIP�6SFIVXS�IWXINEQ�XVERU¿MPSW���
(IWTIHMQS�RSW� I�� RS� SYXVS� HME�� IY� I� S� HIZSXEHS� MVQ¦S� HI� XERXEW� PMHEW� P¤�

IWX¤ZEQSW�� RS� 0MGIY� HE� 1IHMYRMHEHI�� HMVMKMHS� TSV� 3HMPSR� *IVRERHIW�� 2S� TV¬HMS� HI�
I\GIPIRXI�FSQ�KSWXS�EVUYMXIX·RMGS��S�(MVIXSV�RSW�IWsTIVEZE�£�TSVXE��EGSQTERLEHS�HS�
HMPIXS� 4EYPMRS� +EVGME�� YQ� HSW� WIYW�QEMW� EXMZSW� TYTMPSW�� %� GSRWXVYª¦S� GIRXVEP� WI� JE �̂
VSHIEV�TSV�SYXVEW�QIRSVIW��RS�QIWQS�IWXMPS��I�XSHEW�WI�PSGEPM^EQ�HIRXVS�HI�YQ�NEVHMQ�
GSRWXMXY°HS�HI�HMZIVWEW�IWT¬GMIW�HI�JPSVIW��QYMXEW�HIWGSRLIGMHEW�HSW�RSWWSW�MVQ¦SW�RE�
8IVVE��9QE�HIPEW�QI�GLEQSY�TEVXMGYsPEV�EXIRª¦S��YQE� JPSV�HMQMRYXE��QYMXS�TEVIGMHE�
GSQ�YQ�XVIZS��UYI��HYVERXI�S�HME��GETXE�EW�IQEREª¸IW�WSPEVIW�I��HYVERXI�E�RSMXI��FVMPLE�
GSQS�WI�JSWWI�YQE�IWXVIPE��HMWsTIRWERHS�UYEPUYIV�SYXVS�XMTS�HI�MPYQMREª¦S�I\XIVRE�RS�
0MGIY���� 7IQ� H½ZMHE�� EUYIPI� EQFMIRXI� EGSRGLIKERXI� JEsZSVIGIVME� S� GSRXEXS� GSQ� SW�
QIRWEKIMVSW� HEW�(MQIRW¸IW� 7YTIVMSVIW�� S� TIVJYQI� UYI� REXYVEPQIRXI� WI� HIWTVIRHME�
HEW� JPSVIW�� E� FVMWE� QERWE� UYI� WSTVEZE� £� WIQIPLERªE� HI� JPEYXEW� UYI� XSGEWWIQ� IQ�
WYVHMRE��E�TE �̂UYI�MQTIVE�IQ�XYHS���

3HMPSR�� WIQTVI� TSRXYEP� I� SVKERM^EHS�� GSRHY M̂Y�RSW� E� YQ� EQTPS� WEP¦S� RE�
MRXMQMHEHI� HS� TV¬HMS�� SRHI� ETVS\MQEHEQIRXI� HYEW� HI^IREW� HI� IWXEKM¤VMSW� WI�
IRGSRsXVEZEQ�RS�QEMW�EFWSPYXS�WMP­RGMS�

3� 1IRWEKIMVS� UYI� WI� QERMJIWXEV¤� ô� IWGPEVIGIY� ôHMWTIRWE� S� GSRGYVWS� HEW�
IRIVKMEW� IGXSTP¤WQMGEW�QEMW� WYXMW� UYI� PLI� TSWWEQSW� GIHIV�� IPI� WI� XERKMFMPM^EV¤� ESW�
RSWWSW�SPLSW�ETIREW�S�WYJMGMIRXI�TEVE�UYI�TSWWEQSW�Z­sPS�I�SYZM�PS������IZMHIRXI�UYI�E�
WYE�QEXIVMEPM^Eª¦S�UYMRXIWWIRGMEHE�WIVME�HMWTIRW¤ZIP��TSHIV°EQSW�X¦S�WSQIRXI�IWGYX¤�
PS� IQ� WYE� TVIPIª¦S�� RS� IRXERXS�� YXMPM^ERHS� SW� TV¶TVMSW� VIGYVWSW� IWTMVMXYEMW�� IPI� RSW�
SFWIUYMEV¤��HMsKEQSW��GSQ�E�WYE�TVIWIRªE�QEMW�GSQTPIXE�



2¦S�LEZME�XIQTS�I�RIQ�RIGIWWMHEHI�HI�QEMSVIW�I\TPMGEª¸IW��%TSRXERHS�RSW�HYEW�
GEHIMVEW�ZEKEW�ES�WIY�PEHS��3HMPSR�GSRZMHSY�RSW�E�QEMSV�MRXVSWTIGª¦S�

2¦S� WI� TEWWEVEQ� QEMW� HS� UYI� GMRGS� QMRYXSW�� WIsKYRHS� TYHI� GVSRSQIXVEV��
XSQERHS�GSQS�VIJIV­RGME�E�RSWWE�ERXMKE�QIHMHE�HI�XIQTS�RS�QYRHS��I�UYEWI�MRZMsW°ZIP�
TSRXS� PYQMRSWS� GSQIªSY�� ZEKEVSWEQIRXI�� E� WI� EHIRWEV�� IQ�QIMS� E� X­RYI� RIFPMRE��
(MJMGMP� IRGSRXVEV� EW�TEPEZVEW� GSVVIXEW�TEVE�HIWGVIZIV� E� WYFPMQMHEHI�HS� JIR·sQIRS�I��
WSFVIXYHS�� XIRXEV� XVERWQMXMV� XEMW� MQEKIRW� ES� G¬sVIFVS� HS�Q¬HMYQ� HI� UYI�QI� ZEPLS�
RIWXI� MRWXERXI�� TSMW� IQ� WIYW� EVUYMZSW� QRIQ·RMGSW�� ESW� UYEMW� VIGSVVS�� R¦S� I\MWXI�
RIRLYQE�TSWWMFMPMHEHI�MQEKMREXMZE�E�VIWTIMXS����3W�IJIMXSW�IWTIGMEMW�HSW�JMPQIW�HI�JMGª¦S�
GMIRX°JMGE� PIQsFVEQ�� TEPMHEQIRXI�� S� UYI� IWXEZE� EGSRXIGIRHS� HMERXI� HSW�QIYW� SPLSW�
QEVEZMPLEHSW���

'%4�8903���
3 TSRXS�PYQMRSWS�ES�UYEP�QI�VITSVXIM�XSQSY�JSVsQE�LYQERE��TSV¬Q�HEZE�TEVE�

IR\IVKEV�EXVEZ¬W�HS�WIY�GSVTS�I�TYHI�GSRWXEXEV�E� PIZI^E�HEUYIPE�QEXIVMEPM^Eª¦S�SY��
QIPLSV�QI�I\TVIWWERHS��HEUYIPE�XVERWJMKYVEª¦S�UYI�WI�XERKMFMPM^SY�

)ZMHIRXIQIRXI�UYI��TIPS�QIRSW�UYERXS�E�QMQ�I�E�1ERSIP�6SFIVXS��FIQ�GSQS�ESW�
IWXEKM¤VMSW�HS�0MGIY��WIKYRHS�GVIMS��R¦S�GSRWIKYMV°EQSW�üSYZMVý�S�1IRWEKIMsVS��GEWS�S�
WIY� TIRWEQIRXS� R¦S� WI� EVXMGYPEWWI� IQ� TEPEsZVEW� ESW� RSWWSW� SYZMHSW�� EMRHE� XEPZI �̂
IWXMZ¬WWIQSW� I\GIWWMZEQIRXI� GSRHMGMSREHSW� £� JSVQE� HI� GSQYRMGEª¦S� UYI� RSW� IVE�
LEFMXYEP�RE�WMXYEª¦S�HI�IRGEVREHSW���

3 1IRWEKIMVS� JPYXYEZE� RS� EQTPS� WEP¦S� I�� HITSMW� HI� JMXEV�RSW� FSRHSWEQIRXI�
IWFSªERHS�XIVRS�WSVVMWS��TV¶sTVMS�HSW�)WT°VMXSW�)PIZEHSW��GSQIªSY�E�JEPEV�

ô�ü1IYW�MVQ¦SW��E�TE �̂HS�'VMWXS�WINE�GSRSWGS�
ü-VQEREHSW�RS�MHIEP�HI�WIVZMV�ESW�TVST¶WMXSW�HMZMsRSW��R¦S�ZSW�HIM\IMW�EFEXIV�TIPSW�

TIVGEPªSW�REXYVEMW�HE�WIRHE����2¦S�I\MWXI�SYXVS�GEQMRLS�TEVE�SW�'MQSW��WIR¦S�EUYIPI�
UYI�S�1IWXVI�ZSW�HIPMRISY��UYIQ�WI�RIKE�E�WIsKYMV�EHMERXI��WYWXIRHS�ESW�SQFVSW�E�
GVY �̂HS�TV¶TVMS� XIWXIQYRLS��R¦S� XIV¤�EPXIVREXMZE�UYI�R¦S� WINE�E�HI� WI�HIQSVEV�RSW�
ZEPIW�HE�HIWMPYW¦S�I�HE�HSV�

ü1YMXS� PIRXEQIRXI� S� LSQIQ� ZIQ� HIWTIVXERHS� TEVE� E� :IVHEHI� I� R¦S� HIZIMW�
IWTIVEV�TSV�YQE�EHIW¦S�GSPIXMZE�ESW�TVMRG°TMSW� PMFIVXEHSVIW�UYI� XIRHIW�EFVEªEHS�RE�
(SYsXVMRE�UYI�VIZMZI�SW�TSWXYPEHSW�GVMWX¦SW�TEVE�XSHE�E�,YsQERMHEHI��TEWWEHSW�HSMW�
QMP�ERSW�HI�WIY�HMZMRS�WEGVMJMsGMS�IRXVI�SW�LSQIRW��S�7IRLSV�TIVQERIGI�RE�I\TIGXEXMsZE�
HI�UYI�E�WIQIRXI�TPERXEHE�TSV�WYEW�Q¦SW�KIVQMRI�RSW�GSVEª¸IW���

ü2¦S�HIWERMQIMW��%�IWGEHE�TEVE�S�%PXS�¬�GSRWXMXYs°HE�HI�MRJMRMXSW�HIKVEYW��TSV¬Q��
E�GEHE�TEWWS��TSHIVIMW�WIRXMV�E�TVIWIRªE�(EUYIPI�UYI�ZSW�TVSQIXIY�JE^IV�GSQsTERLME�
EX¬� E� GSRWYQEª¦S� HSW� W¬GYPSW���� 3YXVSVE�� EW� XVIsZEW� UYI� TEMVEZEQ� WSFVI� SW� ZSWWSW�
IWT°VMXSW�IVEQ�QEMW�HIRWEW��LSNI��XSHEZME��R¦S�MKRSVEMW�S�VYQS�IQ�UYI�WI�ZSW�JE �̂QMWXIV�
TIVWIZIVEV�

ü(MWG°TYPSW� JM¬MW� ES�%QSV�I�£�:IVHEHI� X­Q�WI� GSVTSVMJMGEHS�RS�4PERIXE�� EFVMRHS�
WMKRMJMGEXMZEW�GPEVIMVEW�RE�TVMQMXMZE� JPSVIWXE�HSW�ERWIMSW�QIVEQIRXI�LYQERSW��R¦S�L¤�
QEMW� YQ� W¶� TSZS� I� YQE� W¶� VEªE� UYI� TSWWE� TVIXI\XEV� HIWGSRLIGMQIRXS� HEW� PMª¸IW�
F¤WMGEW�HS�)ZERKIPLS���

ü7I�ZSW�EQEVHIW�YRW�ESW�SYXVSW��REHE�LEZIV¤�HI�WI�ZSW�GSRWXMXYMV�IQ�SFWX¤GYPS�RE�
GEQMRLEHE�I�E� MRGIVXIs^E�R¦S�ZSW�JEV¤�ZEGMPEV�RS�GYQTVMQIRXS�HS�HIZIV��(IsTSMW�HI�



(IYW��¬�S�%QSV�E�WYTVIQE�JSVªE�HS�9RMZIVWS��5YIQ�EQE��WIVZI�I�GSQTVIIRHI��TIVHSE�
I�VIRYRGME��VINYFMPERHS�WI�TIPE�STSVXYRMHEHI�HI�WI�WYTIVEV�EXVEZ¬W�HS�EQSV�UYI�HIHMGE�
ESW�WIYW�WIQIPLERXIW����5YIQ�EQE��R¦S�XIQI�EW�EHZIVWMHEHIW�I�R¦S�VIGYE�HMERXI�HSW�
HIWEJMsSW����5YIQ�EQE��QIWQS�UYI�EMRHE�WI�WMXYI�RSW�TVMQIMsVSW�HIKVEYW�HE�IZSPYª¦S��
PYXERHS�TEVE�HIWIQFEVEªEV�WI�HS�UYI�S�TVIRHI�£�VIXEKYEVHE��ERXIGMTE�IQ�WM�QIWQS�E�
EPIKVME�HE�ZMX¶VME����%�GVMEXYVE�UYI�EQE�MRXIKVE�WI�GSQ�S�'VMEHSV�I��IQ�WMRXSRME�GSQ�)PI��
IQFSVE�R¦S�WINE�QEMW�UYI�YQ�WMRKIPS�KV¦S�HI�EVIME�RE�MQIRWMH¦S�HS�HIWIVXS��GSRWIKYI�
VIJPIXMV�0LI� E� KVERHI^E� (MZMRE� RE� +P¶VME� HE� 'VMEª¦S���� 3� ½RMGS� WIKVIHS� HE� :MHE� ¬� S�
%QSV����� 3� IKSs°WQS�� UYI� ¬� S� EQSV� I\EKIVEHS� E� WM�� JE �̂ WSJVIV� I� HIWIRsGERXE�� S�
EPXVY°WQS�� UYI� ¬� S� EQSV� UYERHS� WI� TVSNIXE� RE� HMVIª¦S� HS� SYXVS�� ¬� S� EPMGIVGI� HE�
4IVJIMª¦S��%UYIPI�UYI��TEVE�WI�MQTSVXEV�GSRWMKS�IWUYIGI�SW�WIYW�WIQIPLERXIW��TEHIGI�
HI�TVSJYRHE�EQR¬WME� I�� EX¬� UYI� ZIVHEHIMVEQIRsXI� WI� IRGSRXVI�� TIVIKVMRE�TSV� PSRKS�
XIQTS�REW�WMRYSWEW�IWXVEHEW�HS�WSJVMQIRXS���

ü)WXYHEM�E�:IVHEHI��QIYW� MVQ¦SW��QEW��WSFVIXYHS��I\EQMREM�S�ZSWWS�EQSV��R¦S�
TVMSVM^IMW�S�WEFIV��IQ�HIXVMsQIRXS�HS�WIRXMQIRXS���ý

2IWXI�XVIGLS�HI�WYE�MRIWUYIG°ZIP�I�WYFPMQI�TVIPIª¦S��IRX¦S��WSFVI�S�1IRWEKIMVS�I�
QIWQS�WSFVI�R¶W�SYXVSW��GSQIªEVEQ�E�GEMV�HIPMGEHEW�TEVX°GYPEW�HI�PY �̂�£�WIQIsPLERªE�
HI� JPSGSW� HI� RIZI� VIWTPERHIGIRXI�� UYI�� ES� XSGEV�RSW�� WI� HIWJE M̂EQ�� 8°RLEQSW� E�
MQTVIWW¦S�HI�UYI�S�EQsFMIRXI�WI�IXIVM^EVE�E�XEP�TSRXS��UYI�XSHSW��WIQ�I\GIª¦S��RSW�
WIRX°EQSW� GSQS� UYI� XVERWTSVXEHSW� TEVE� E� (MQIRsW¦S� HI� SRHI� TVSZMRLE� S� MKRSXS�
&IRJIMXSV�

'SQ�WYEZI�MRJPI\¦S�HI�ZS �̂�IPI�TVSWWIKYMY�
�� 2¦S� ZSW� GSRGIRXVIMW� I\GIWWMZEQIRXI� WSFVI� E� JSVQE� UYI� TEWWE�� RIQ�

WYTIVZEPSVM^IMW� SW� JIR·QIRSW� TIVXMRIRXIW� £� QEX¬VME���� 2E� 8IVVE� I� REW� VIKM¸IW�
IWTMVMXYsEMW� UYI� PLI� W¦S� MQIHMEXEW�� XYHS�¬� XVERWMX¶VMS�� 4EVE� S� IWT°sVMXS� UYI� EQE�� R¦S�
I\MWXIQ� JVSRXIMVEW� RS� 'SWQSW�� S� %QSV� ¬� S� MHMSQE� YRMZIVWEP� I� E� WIRLE� HI� PY �̂ UYI�
HIWGIVVE�XSHEW�EW�TSVXEW���
� � � � � � � � � �(IHMGEM�ZSW��WMQ��ES�MRXIVG¥QFMS�GSQ�SW�LSQIRW��HERHS�­RJEWI�£�GVIRªE�RE�
-QSVXEPMHEHI��QEW��WSFVIXYHS��GSRGMXEM�SW�£�TV¤XMGE�HE�'EVMHEHI��EW�VIPMKM¸IW�UYI�ETIREW�
IRJEXM^IQ�E�RIGIWWMHEHI�HI�GVIV�I�UYI�R¦S� GSRGPEQIQ�SW� WIYW� WIKYMHSVIW�E� WIVIQ�
FSRW�I�XSPIVERsXIW��IWX¦S�PSRKI�HI�ETVIRHIV�I�HI�TVIKEV�S�VIEP�WIRXMHS�HEW�TEPEZVEW�HS�
'VMWXS���� 3� VIPMKMSWS� WMRGIVS� ¬� EUYIPI� UYI�� IQ� WIY� VIPEGMSREQIRXS� GSQ�(IYW�� NEQEMW�
I\GPYMY� S� TV¶\MQS�� WINE� IPI� UYIQ� JSV�� 3� JEREXMWQS� VIPMKMSWS� ¬� YQE� QERMJIWXEª¦S�
TVMQMXMZE� HE� J¬���� 3� UYI� VIHMQI� S� LSQIQ� W¦S� SW� WIYW� EXSW�� I� R¦S� E� WYE� ETEV­RGME�
TMIHSWE��'SQ�E�*¬�6EGMSGMREHE�� XIRHIW�REW�Q¦SW�E�EFIRªSEHE�GLEVVYE�GSQ�UYI�ZSW�
GSQTIXI� PEZVEV� E� KPIFE� HEW� EPQEW�� XSVRERsHS�EW� J¬VXIMW� TEVE� E� SFVE� HS� 7IQIEHSV�
)\GIPWS��XVEFEPLEM��MRGERWEZIPQIRXI��I�R¦S�HIWGSRWMHIVIMW�UYI�E�GSRWXVYª¦S�HS�6IMRS�HI�
(IYW�WSFVI�E�JEGI�HE�8IVVE�HITIRHI�HI�WYE�IHMJMGEª¦S�RS�°RXMQS�HI�GEHE�YQ�HI�Z¶W���

ü(IM\EM�HI�WIV�GVMERªEW�IQ�ZSWWEW�VIEª¸IW��GVIWGIM��I�E�ZSWWE�ZMHE�L¤�HI�GVIWGIV�
GSRZSWGS��(MERXI�HE�)XIVsRMHEHI��YQ�QMP­RMS�R¦S�¬�QEMW�UYI�YQ�HME�I�YQ�W¬GYPS�R¦S�¬�
QEMW� UYI� YQ� WIKYRHS����� 8YHS� TEWWE� I� X¦S�WSsQIRXI� E� I\TIVM­RGME� TIVQERIGI�� £�
QIHMHE�IQ�UYI�E�PY �̂WI�I\TERHI��EW�XVIZEW�WI�IRGSPLIQ����)Q�GSRXEXS�GSQ�SW�VEMSW�HS�
7SP��E�RSMXI�WI�XVERWJMKYVE�HME��2¦S�I\MWXI�QEPHEHI��S�UYI�I\MWXI�¬�MKRSV¥RGME�HEW�0IMW�
(MZMREW��3�IWT°VMXS� JV¤KMP�L¤�HI�WI�JSVXEPIGIV��YQ�HME��1EMW�GIHS�SY�QEMW�XEVHI�� XSHSW�
LEZIVIQSW�HI�GLIKEV�ES�XIVQS�HE�NSVsREHE�UYI�IQTVIIRHIQSW�HI�ZSPXE�TEVE�(IYW�����
'SRZIRGIM�ZSW�HI�UYI�S�HIW¥RMQS�¬�WMQTPIW�TIVHE�HI�XIQTS�I�S�IVVS�¬�PMª¦S�UYI�TIHI�



TEVE�WIV� VIGETMXYPEHE��)WUYIGIM�ZSW�I� WIVIMW� X¦S� JIPM^IW�UYERXS�TSHIMW� WIV�� IQ�ZSWWS�
EXYEP�IWX¤KMS�IZSPYXMZS��5YI�S�)ZERKIPLS�ZSW�WINE�QSXMZS�HI�EPIKVME��I�R¦S�HI�XVMWXI^E��%�
'VMEª¦S�¬�S�WSVVMsWS�HI�(IYW��GSRWXERXIQIRXI�IWXEQTEHS�RE�*EGI�HS�9RMsZIVWS������%�
XVMWXI^E�HE�'VYGMJMGEª¦S�JSM�WYTIVEHE�TIPE�EPIKVME�HE�6IWWYVVIMª¦S�����%�JYRª¦S�HE�1SVXI�
KVSWWIMVE�¬�E�HI�IRKVERHIGIV�E�:MHE�I�WYFPMQ¤�PE�IQ�XSHEW�EW�WYEW�QERMJIWXEª¸IW��2S�
IRXERXS��GSRJSVQI�WEFIMW��QSVVIV�W¶�TSV� WM�R¦S�FEWXE��¬�RIGIWW¤VMS�UYI��HS�LSQIQ�
ZIPLS��VIREWªE�S�LSQIQ�RSZS�����)WXIRHIM�EW�Q¦SW�YRW�ESW�SYXVSW�I��WSFVIXYHS��XIRHI�
TEGM­RGME�� 0EFSVEM� WIQ�TIVHE� HI� XIQTS�� TSV¬Q�R¦S� ZSW� TVIGMTMXIMW� RS� EJ¦� HI� WYFMV��
GSQS�WI�TYH¬WWIMW�TYPEV�IXETEW�RE�I\TIVM­RGME�IZSPYXMZE�E�UYI�ZSW�WYFQIXIMW���ý

)��ES�HIWTIHMV�WI��S�1IRWEKIMVS�EGVIWGIRXSY�
ô�)QFSVE�GSQ�SW�T¬W�JMRGEHSW�RE�8IVVE��UYIQ�EQE��TSHI�EFEVGEV�S�9RMZIVWS��

7IQ� WEMV� HS� PYKEV�� UYIQ�EQE�� VIEPM^E�(IYW� SRHI� IWX¤����� 9RM�ZSW�� EQEM�ZSW� I� WIVsZM�
WIQTVI�ô� IMW� S� PIQE� TEVE� UYIQ� EPQINI� YQ�QIPLSV� ETVSZIMXEQIRXS� HS� XIQTS�� IQ�
UYEPUYIV� WMXYEª¦S� IQ� UYI� WI� IRGSRXVI�� REW�Q½PXMTPEW� HMQIRW¸IW� IQ� UYI� E� :MHE� WI�
QERMJIWXE�

ü5YI�S�7IRLSV�ZSW�MRWTMVI�I�JSVXEPIªE��LSNI�I�TEVE�XSHS�S�WIQTVI����ý
)WX¤ZEQSW�GSQTVIIRW°ZIPQIRXI�WIRWMFMPM^EHSW�I��XIVQMREHE�E�EPSGYª¦S��RMRKY¬Q��

HYVERXI�Z¤VMSW�QMRYXSW��SYWSY�UYIFVEV�S�WMP­RGMS�UYI�WI�WIKYMY�
%�HM¤JERE�ZMW¦S�JSM�WI�HIWJE^IRHS�I�XMZI�E�MQTVIWsW¦S�HI�ZIV�S�1IRWEKIMVS�UYI�WI�

VIXMVEZE�EXVEZIWWEV�YQE�TEWWEKIQ�UYI�QI�TIVQMXMY�IRXVIZIV�E�(MQIRW¦S�ô�TIVXS�SY�
PSRKI��R¦S�WIM��UYI�PLI�IVE�S�LEFMXEX��XMZI�E�MQTVIWW¦S�HI�UYI�EUYIPI�Z¬Y�IXIVM^EHS�WI�
EFVMVE� I� YQE� MQIRWMH¦S� HI� PY �̂ S� EFWSVZIY���� *SM� YQE� TIRE� UYI� SW�QIYW� SPLSW� R¦S�
IWXMZIWWIQ� EGSWXYQEHSW� E� XERXE� GPEVMHEHI�� TSMW�� UYIQ� WEFI�� XIV�QI�ME� WMHS� TSWW°ZIP�
IWTMEV� E� TEMWEKIQ�� UYI� WIQTVI� XERXS� QI� MRXVMKSY� I� XERXS� QI� MRXVMKE�� REW� VIKM¸IW�
IWTMVMXYEMW� WYTIVMSVIW���� 4EVE� SRHI�IPI� WI� IRGEQMRLSY�� XYHS� IVE� PY �̂ WIQ� JSVQE�� RYQ�
XYVFMPL¦S�HI�%QSV����



'%4�8903���
����������5YERHS�E�VIYRM¦S�XIVQMRSY��3HMPSR�XSQSY�E�TEPEsZVE�I�HMVMKMY�WI�SW�TYTMPSW�UYI�
EMRHE�TIVQERIGMEQ�I\XEWMEHSW�GSQ�E�ZMWMXE�HS�1IRWEKIMVS�

ô 2¦S�RSW�IWUYIªEQSW�ô�HMWWI�ô�UYI�S�1IRXSV�UYI�IWXIZI�GSRSWGS�RIWXE�RSMXI�
RSW� I\SVXSY� £� ZMZ­RGME� HS� %QSV�� RSXIQSW� UYI�� IWTIGMJMGEQIRXI�� R¦S� EFSVHSY� IPI�
RIRLYQ�EWWYRXS�GSRGIVRIRXI�£�QIHMYRMHEHI��S�IRJSUYI�HI�WYE�TEPEZVE�FEWISY�WI�RE�
RIGIWWMHEHI� HI� EQEVQSW� SW� WIQIPLERXIW���� 2¦S� SPZMHIQSW� E� W¤FME� EHsZIVX­RGME��
TSVU¿ERXS� QYMXSW� QIHMERIMVSW�� TVISGYTEHSW� GSQ� S� I\IVG°GMS� HI� WYEW� JEGYPHEHIW��
VIPIKEQ�S�ETVMQSsVEQIRXS�HI�WIYW�WIRXMQIRXSW�E�TPERS�WIGYRH¤VMS���

)��JE^IRHS�FVIZI�TEYWE��EGIRXYSY�
ô� :SG­W� WEFIQ� UYI�� HMEW� EXV¤W�� S� RSWWS� 'LMGS� <EZMIV�� UYI� IPIKIQSW� GSQS�

Q¬HMYQ�QSHIPS�RS�0MGIY��HIM\SY�S�GSVTS��WIQ�H½ZMHE��RS�GEQTS�HE�QIHMYRMHEHI��IPI�
GYQTVMY� GSQ� XSHSW� SW� HIZIVIW� TIVXMRIRXIW�� WYTIVERsHS�� MRGPYWMZI�� E� I\TIGXEXMZE�
HEUYIPIW�UYI��HI�1EMW�%PXS��PLI�IRHSWWEVEQ�S�WYFPMQI�XIRXEQI��XSHEZME��RS�GEQTS�HI�
WYEW� Eª¸IW�� MRXIVQIHMERHS� SW� TV¶TVMSW� WIRXMQIRXSW� IZERKIPM^EHSW�� IPI� SFXIZI� S�
VIGSRLIGMQIRXS�T½FPMGS��GSRsUYMWXERHS�WMKRMJMGEXMZE�ZMX¶VME�TEVE�SW�RSWWSW�TVMRG°TMsSW����
3� PMZVS� EKI� IQ� GEHE� YQ�� MWSPEHEQIRXI�� QEW� SW� FSRW� I\IQTPSW� VITIVGYXIQ� RE�
GSPIXMZMHEHI��QIHMERXI�E�HIWIRGEVREª¦S�HI�'LMGS��SW�RSWWSW� MVQ¦SW�IRGEVREHSW�Z­Q�
VIKMWXVERHS�I\TVIWWMZS�VIGSVHI�HI�ZIRHEW�HI�WYEW�SFVEW��¬�UYI�S�EYXSV�SY�S�GS�EYXSV��
UYERHS�HIWJVYXE�HI�GVIHMFMPMHEHI��EXVEM�S�PIMXSV����)Q�QIHMYRMHEHI��E�TEVXI�UYI�GSQTIXI�
ES�Q¬HMYQ��RSXEHEQIRXI�RS�UYI�XERKI�£�GSIV­RGME��¬�HI�KVERHI�WMKRMJMGEHS��S�Q¬HMYQ��
TSV� EWWMQ� HM^IV�� ¬� E� JSXSKVEJME� UYI� S� IWT°VMXS� IQSPHYVE�� ¬� WSFVI� IPI�� I� R¦S� WSFVI� S�
IWT°VMXS�� UYI� EW� EXIRª¸IW� WI� GSRGIRXVEQ���� :SG­W� W¦S� IWXEKM¤VMSW� RIWXE� GEWE� I�
TVIXIRHIQ�EFVEªEV�E�XEVIJE�QIHM½RMGE��EW�WYEW�TIVGITª¸IW�TW°UYMGEW�HIWTSRsXEVEQ�I�
WI�QSWXVEQ�MRXIVIWWEHSW�IQ�YXMPM^¤�PEW�HI�JSVQE�GSRZIRMIRXI��GSSTIVERHS�GSQ�E�GEYWE�
HS�)WTMVMXMWQS�RS�QYRHS��)\XVIQEQIRXI�IPIZEHS�S�TVST¶WMXS�IQ�UYI�WI�TEYXEQ��RS�
IRXERXS�� WI� ZSG­W� VIIRGEVREVIQ� GSQ� E� ½RMGE� TVISGYTEª¦S� HI� WIVIQ� I\°QMSW�
MRWXVYQIRXSW��R¦S�PSKVEV¦S�WIVZMV�ES�MHIEP�GSQS�HIWINEQ����4EVE�EW�MRXIRsª¸IW�HS�'VMWXS��
NYRXS�£�,YQERMHEHI��¬�TVIJIV°ZIP�WIV�FSQ�E�WIV�Q¬HMYQ��%�ZEMHEHI�I�S�TIVWSREPMWQS��S�
SVKYsPLS� I� E� EQFMª¦S� X­Q� ERYPEHS� EW� TSWWMFMPMHEHIW� QIHM½RMGEW� HI� QYMXSW�
GSQTERLIMVSW� TVSQMWWSVIW���� 3YXVS� PIQFVIXI� MQTSVXERXI�� RE� GSRHMª¦S� HI� Q¬HMYRW��
TVSGYVIQ�R¦S�WI�MWSPEV��R¦S�WI�EJEWXEV�HEW�EXMZMHEHIW�EWWMWXIRGMEMW��R¦S�WI�EGVIHMXEVIQ�
EYXS�WYJMGMIRXIW����3�QIHMERIMVS�UYI�IRZIsVIHE�TIPS�GEQTS�HE� JMPSWSJME�� MRHMJIVIRXI�£�
RIGIWWMHEHI�UYI�QEVKIME�S�GEQMRLS��WI��EGEWS��TVSHY �̂TEVE�S� MRXIsPIGXS��R¦S�TVSHY �̂
TEVE�S�GSVEª¦S����(MZMRS�-RXIVQIHM¤sVMS�HI�(IYW��S�'VMWXS�R¦S�WI�HMWXERGMEZE�HE�PIKM¦S�
HSW�WSJVIHSVIW�UYI�WIQTVI�ERHEZEQ�IQ�WYE�GSQTERLME�

2E�IWXVMXE�GSRHMª¦S�HI�MRWXVYQIRXS�QIHM½RMGS��¬TSWW°ZIP�UYI�S�RSWWS�'LMGS�<EZMIV�
TYHIWWI�� HMKEQSW�� XIV� TVSHY M̂HS� YQ� R½QIVS� QEMSV� HI� SFVEW� I�� HS� TSRXS� HI� ZMWXE�
HSYXVMR¤VMS��EX¬�QEMW�WMKRMJMGEXMZEW��RS�IRXERXS�IPI�XIZI�UYI�WI�HIWHSFVEV�TEVE�WIVZMV�ESW�
HIWIRGEVREHSW��GSQ�SW�UYEMW�EWWYQMVE�GSQTVSQMWWS��I�ESW�IRGEVREHSW��E�UYI�S�HIZIV�
S� GSRGPEQEZE�� JSM�� ES�QIWQS�� YQ�LSsQIQ�ZMZIRHS� IRXVI� SW� IWT°VMXSW� I� YQ�IWT°VMXS�
ZMZIRHS� IRXVI� SW� LSQIRW���� 3W� RSWWSW� MVQ¦SW� G¬TXMGSW� W¦S� QEMW� WIRW°ZIMW� ESW�
JIR·QIRSW�UYI�PLIW�XSGEQ�S�GSVEª¦S�HS�UYI�TVSTVMEQIRXI�£UYIPIW�UYI�PLIW�XSGEQ�E�
ZMW¦S�I�UYI�WIV¦S��REXYVEPQIRXI��HMWWIGEHSW�TSV�IPIW��GSRXVE�SW�JEXSW�HS�QYRHS�QSVEP��
R¦S�I\MWXIQ�EVKYQIRXSW�HE�MRXIPMK­RsGME�



8SQERHS�J·PIKS��3HMPSR�TVSWWIKYMY�
ô� -RJIPM^QIRXI�ô� TIVHSIQ� WI� IY� IWXSY�QI� EPSRsKERHS� ET¶W� XIVQSW� SYZMHS� E�

TEPEZVE� HS� 1IRWEKIMVS�� £� UYEP�� E� VMKSV�� REHE� XIVME� E� EGVIWGIRXEV�ô�� QYMXSW� MVQ¦SW�
GERHMHEXSW�ES�WIVZMªS�QIHM½RMGS�RE�8IVVE�TEVXIQ�HEUYM� MQFY°HSW�HSW�QEMW�IPIZEHSW�
TVST¶WMXSW��TSV¬Q��IQ�GSRXEXS�GSQ�SW�MRXIVIWWIW�HI�SVHIQ�MQIHMEXE��TEWWEQ�E�GSPSGEV�
SW� WIYW� HSRW� E� WIVZMªS� HI� WM� QIWQSW�� JE^IQ� HMWGVIXS� TVSJMWWMSREPMWQS� VIPMKMSWS��
VIZMZIRHS�E�ZIPLE�XIRsH­RGME�EHUYMVMHE�IQ�TV¤XMGEW�VIPMKMSWEW�HEW�UYEMW�MQEKMsREQ�UYI�
WI�HIWZMRGYPEVEQ����)�R¦S�¬�W¶�HI�HMRLIMVS�UYI�IWXEQSW�JEPERHS�ô�WINEQSW�GPEVSW�ô��
QEW� XEQF¬Q� HI� TVIWX°KMS� WSGMEP�� HI� XV¤JMGS� HI� MRJPY­RGMEW�� HI� QERMTYPEsª¦S� HI�
TIWWSEW���� 4SV� ZI^IW�� IQ� WIY� EVVSYFS� NYZIRMP�� IY� SW� RSXS� IRXYWMEWQEHSW� ERXI� E�
TSWWMFMPMHEHI�HI�IWGVIZIV�WSF�E�Eª¦S�HSW�HIWIRGEVREHSW��HI�ZIV�S�IWT°VMXS�HSW�QSVXSW��
HI� IWGYX¤�PSW�� HI� GYVEV� GSQ� S� QEKRIXMWQS� UYI� PLIW� ¬� TIGYPMEV�� HI� JEPEV�
IPSU¿IRXIQIRXI�� MRWTMVEHSW� TIPS� %PXS���� 6IEPQIRXI�� S� IRXYWMEWQS� I� E� EPIKVME� W¦S�
MRKVIHMsIRXIW� MRHMWTIRW¤ZIMW� ES�I\IVG°GMS�HE�QIHMYRMHEHI� GSQ� .IWYW�� XSHEZME�S�QEMW�
MQTSVXERXI�HIPIW�¬�S�HMWGIVRMQIRXS��(IWIRZSPZEQ�E�EYXSGV°XMGE��R¦S�VIIRGEVRIQ�WIQ�
ERXIW�XIVIQ�KVEZEHS�RSW�HMWGSW�HE�QIQ¶VME��HI�JSVQE�E�UYI�R¦S�WI�ETEKYI��E�I\XIRW¦S�
HSW�H¬FMXSW�GSRXVE°HSW�IQ�TVIKVIWWEW�I\MWX­RGMEW��JYNEQ�ES�MRGIRWS�HE�PMWSRNE�I�NEQEMW�
EGVIHMXIQ�UYI�ZSG­W�WINEQ�X¦S�FSRW�UYERXS�MV¦S�SYZMV�VITIXMHEW�ZI^IW����3PLIQSW�TEVE�
R¶W��S�UYI�WSQSW�EKSVE#

7MRGIVEQIRXI��R¦S�ZINS�IQ�RIRLYQ�HI�R¶W�SYsXVSW�SW�XVEªSW�UYI� MHIRXMJMGEQ�S�
ZIVHEHIMVS�QMWWMSR¤VMS��WI�EPKYQ��HIRXVI�ZSG­W��IWX¤�TIRWERHS�IQ�VIXSQEV�S�GSVTS�GSQ�
SYXVE�MRXIRª¦S�UYI�R¦S�WINE�E�HI�WIVZMV�REW�½PXMQEW�JMPIMVEW�HSW�ZIVHEHIMVSW�WIVZMHSVIW�
HS�)ZERKIsPLS��¬�QIPLSV�UYI�VITIRWI�I�EHMI�S�WIY�TVST¶WMXS�HI�VIREWGIV����1IPLSV�WIVME��
IRX¦S�� QIRSW� HIWEWXVSWS� TEVE� S� IWT°VMXS�� UYI� VIIRGEVREWWI� RS� GYQTVMQIRXS� HI�
SFVMKEsª¸IW� RS� EXIRHMQIRXS� I\GPYWMZS� HS� TV¶TVMS� GEVQE�� UYI� JSWWI� GYMHEV� HSW� WIYW�
MRXIVIWWIW� TEVXMGYPEVIW� RE� 8IVVE�� ERXIW� HI� WI� HMWTSVIQ�E� HSEV� YQ�TSYGS�QEMW� HI� WM�
£GSPIXMZMHEHI���

'SRJIWWS�PLIW�UYI��TSYGEW�ZI^IW��IY�ZMVE�3HMPSR�WIV�X¦S�MRGMWMZS�I�HMVIXS��3W�NSZIRW�
IWXEKM¤VMSW�HS�0MGIY��WIQ�I\GIª¦S�HI�RIRLYQ��S�SYZMEQ�HI�JVSRXI�TIRHMHE�TEVE�S�WSPS�

ô� (IWGYPTIQ�QI�� QEW�� EQERL¦�� GSQ� E� TIVQMWsW¦S� HS� RSWWS� -R¤GMS� *IVVIMVE��
IJIXYEVIQSW� YQE� ZMWMXE� ES� LSWTMXEP� HMVMKMHS� TSV� IPI�� 0¤�� ZSG­W� WI� HITEVEV¦S� GSQ� E�
WMXYEª¦S� HEUYIPIW� UYI�� HI� GIVXE� JSVQE�� JVEGEWWEVEQ� IQ� WIYW� TVST¶WMXSW� RE�
QIHMYRMHEHI��'VIMS�UYI�ZSG­W�R¦S�TIRWEQ�UYI�WINE�QIY�MRXYMXS�MRXMQMH¤�PSW��HSXEHSW�
HI�PMZVI�EVF°XVMS��E�HIGMW¦S�IZMHIRXIQIRXI�R¦S�QI�TIVXIRsGI���

4VIWXIW�� RS� IRXERXS�� E� GSRGPYMV� SW� WIYW� IWXYHSW� RS� 0MGIY�� WSF� E� RSWWE�
VIWTSRWEFMPMHEHI�HMVIXE��WMRXS�QI�RS�HIZIV�HI�EPIVX¤�PSW��5YI�S�RSWWS�'LMGS�<EZMIV��IQ�
WYE�LYQMPHEHI��TIVWIZIVERªE�I�HMWGMTPMRE�� PLIW�WMVZE�HI�I\IQsTPS����TSWW°ZIP�ZIRGIV#�
7MQ��TSV¬Q��E�RSWWE�ZMX¶VME�RS�QYRHS�W¶�WI�XSVRE�IQ�VIEPMHEHI�UYERHS�ZIRGIQSW�E�R¶W�
QIWQSW��6EVSW�SW�UYI��GSQS�S�RSWWS�KVERHI�MVsQ¦S��JE^IQ�STª¦S�TIPE�TSVXE�IWXVIMXE����
%�HIJMGM­RGME�QSVEP�UYI�E�UYEWI�XSHSW�RSW�EWWMREPE�RS�GEQTS�HE�EJIXMZMHEHI�ô�ZSG­W�
WEFIQ�ES�UYI�IWXSY�UYIVIRHS�QI�VIJIVMV�ô�R¦S�RSW�WIV¤�X¦S�TVINYHMGMEP�ES�I\IVG°GMS�HE�
QIHMYRMHEHI� UYERXS� EUYIPEW� SYXVEW� QE^IPEW� UYI� WI� RSW� I\EGIVFEQ� HS� SVKYPLS�� 3�
1IWXVI� TVIJIVME� E� GSRZMZ­RGME� HSW� TIGEHSVIW� £� HSW� HSYXSVIW� HE� PIM�� E� QYPLIV� UYI�
IWGSPLIY� TEVE� WIV� E� MRX¬VTVIXI� HEW� RSX°GMEW� HI� WYE� MQSVXEPMHEsHI� KPSVMSWE� NYRXS� ESW�
%T¶WXSPSW� EMRHE� XVE M̂E� IQ� WM� EW� QEVGEW� HS� TEWWEHS� GSQTVSQIXIHSV�� TEVE� )PI�� R¦S�
MRXIsVIWWEZE�S�UYI�7EYPS�LEZME�JIMXS��QEW��WMQ��S�UYI��RE�GSRHMª¦S�HI�4EYPS��TSHIVME�



JE^IV����%UYM�� RS� 0MGIY��ZSG­W�IWX¦S�ZIRHS�S� PEHS�GPEVS�HE�QIHMYRMHEHI��EQERL¦��RS�
,SWTMXEP� HSW�1¬HMYRW�� ZSG­W� XIV¦S� STSVXYRMHEHI� HI� ZIV� S� WIY� PEHS� IWGYVS�ô� I� R¦S�
HYZMHIQ�HI�UYI��IRXVI�YQ�PEHS�I�SYXVS��E�HMWX¥RGME�¬�X¦S�WSQIRXI�HI�YQ�TEWWS��GSQ�
IRSVQI�JEGMPMHEHI��S�Q¬HMYQ�WI�IWUYIGI�HI�WYE�SVMKIQ�WMQTPIW�I�GSQIªE�E�HEV�WI�YQE�
MQTSVX¥RGME�UYI�R¦S�XIQ�ô�E�HEV�WI�I�E�VIGPEQ¤�PE�HSW�SYXVSW�TEVE�WM����

%S�IRGIVVEV�EW�WYEW�GSRWMHIVEª¸IW��3HMPSR�TIVKYRsXSY�QI�
�� :SG­� HIWINE�� -R¤GMS�� JE^IV� EPKYQE� IQIRHE#���� )WFSªERHS� HMWGVIXS� WSVVMWS��

VIWTSRHM�
ô�2¦S��IY�IWXSY�EUYM� XIRXERHS�EQEVVEV�E� GEVETYsªE��QEW�IPE�R¦S�UYIV� WI�QI�

ENYWXEV� £� GEFIªE�HI� NIMXS� RIRLYQ���� )Y� EGLS�UYI� XVSUYIM� E�QMRLE� GSQ�E� HI�1ERSIP�
6SFIVXS���

3W�IWXEKM¤VMSW�WSVVMVEQ��X°QMHSW��I�HIM\EQSW�EGIVsXEHE�TEVE�S�HME�WIKYMRXI�E�ZMWMXE�
ES�LSWTMXEP�

ô� 1ERSIP�ô� TIHM� ES� GSQTERLIMVS�� ES� VIKVIWWEVsQSW�ô�� TSHIVME� HIXIVQMREV� E�
PMQTI^E�HE�GEWE��TVMRGMTEPsQIRXI�HSW�WERMX¤VMSW��HMWXVMFYMRHS�ZEWWSYVEW��VSHSW�I�FEPHIW�
E� XSHSW#���� 3� RSWWS� LSWTMXEP�� GSQTEVEHS� ES� 0MGIY�� ¬� YQE� IWTIPYRGE�� 8EQF¬Q�� GSQ�
XERXS�Q¬HMYQ�QEPYGS����)�IY��UYI�ZMZME�VIGPEQERHS�HE�TSYGE�LMKMIRI�UYI�MQTIVEZE�RS�
7EREX¶VMS����

'%4�8903���
����������2S�SYXVS�HME��PSKS�HI�QERL¦��3HMPSR��JE^IRHS�WI�EGSQTERLEV�HSW�WIYW�XYXIPEHSW��
YQE� XYVQE� HI� ZMRXI� GERsHMHEXSW� E�Q¬HMYRW� RS�QYRHS�� JSM� VIGIFMHS� TSV�QMQ� I� TSV�
1ERSIP�6SFIVXS�
����������:SG­W�QI�HIWGYPTIQ�ô�I\TPMUYIM�QI�ô��QEW�EUYM�R¦S�¬�S�0MGIY��XIQSW�HSIRXIW�
TVEXMGEQIRXI� IQ� XSHSW� SW� R°ZIMW� HI� HIWSVMIRXEª¦S�� LSQIRW� I� QYPLIVIW�� NSZIRW� I�
ZIPLSW��IWT°VMXEW�I����TEHVIW��QEW��TSV�MRGV°ZIP�UYI�TEVIsªE��SW�IWT°V°XEW�¬�UYI�QI�H¦S�
QEMW� XVEFEPLS�� 3� ,SWTMXEP� JSM� JYRHEHS� I� SVKERM^EHS� TSV� )YV°TIHIW� &EVWERYPJS��
VIWsTSRW¤ZIP�TSV�HMZIVWSW�R½GPISW�WIQIPLERXIW��EPKYRW�QEMsSVIW��SYXVSW�QIRSVIW��IQ�
Z¤VMEW� VIKM¸IW�� 'SRXEQSW� GSQ� E� GSPEFSVEª¦S� HI� HI^IREW� HI� IWXEKM¤VMSW� UYI� WI�
IWTIGMsEPM^EVEQ�SY�IWX¦S�WI�IWTIGMEPM^ERHS�IQ�4WMUYMEXVME��YQ�GSRXMRKIRXI�IRSVQI�HI�
IRJIVQIMVSW� I� IRJIVQIMVEW� GSPEsFSVE� GSRSWGS�ô� XSHSW� WSF� E� WYTIVZMW¦S� HI� 1ERSIP�
6SFIVXS��3�R½QIVS�HI�MRXIVRSW�¬�JPYXYERXI��GIVGE�HI�HSMW�QMP��ETVS\MQEHEQIRXI��QEW�
XIQSW�ZEKEW�TEVE�QEMW�ô�HMWWI��GSQ�S�TVST¶WMXS�HI�EXIVVSVM^EV�EUYIPIW�RSZEXSW�
����������ô�8SHSW�SW�HMEW�IRXVEQ��XSHSW�SW�HMEW�WEIQ�TEGMIRsXIW���

ô )RXVEQ� I� WEIQ� HI� SRHI� I� TEVE� SRHI#� ô� TIVKYRsXSY� 4EYPMRS� +EVGME��
MRXIPMKIRXIQIRXI�

ô )RXVEQ�TVSZIRMIRXIW�HEW�XVIZEW�I�WEIQ�TEVE�MRWXMXYXSW�HI�VIIHYGEª¦S��GSQS�S�
0MGIY�� TSV� I\IQTPS�� JSVXEPIGIRHS�WI� TEVE� YQE� RSZE� I\TIVM­RGME� VIIRGEVREX¶VME�� IQ�
WYQE��WEIQ�TEVE�VIKVIWWEV�£W�XVIZEW�HS�QYRHS���

ô 4SV� UYI#�ô� MRWMWXMY� S� NSZIQ� QSRMXSV� HI� 3HMPSR�ô� E� VIPMKM¦S� IWX¤� WIQTVI�
TVIWIRXI�RS�HIWIUYMP°FVMS�HIWWIW�RSWWSW�MVQ¦SW#�)WT°VMXEW��GEX¶PMGSW��IZERK¬PMGSW���

ô���YQE�FSE�TIVKYRXE��4EYPMRS��TSMW�VEVEQIRXI�XIQSW�YQ�EXIY�TSV�EUYM��UYEWI�
XSHSW�XMZIVEQ�TV¤XMGEW�VIPMKMSWEW�RE�8IVVE����3W�G¬TXMGSW�I�SW�QEXIVMEPMWXEW�HIsZIQ�IWXEV�
IQ�SYXVE�TEVXI��EUYM�IWX¦S�SW�UYI�WI�GSQTVSsQIXIVEQ�QEMW�HMVIXEQIRXI�GSQ�(IYW��SW�
UYI�JSVEQ�Z°sXMQEW�HI�WIYW�HIP°VMSW�HI�KVERHI^E�IWTMVMXYEP��SW�UYI�QIVGEHINEVEQ�GSQ�



SW�HSRW�HS�IWT°VMXS��EUYIPIW�UYI�R¦S�WI�FIRIJMGMEVEQ�GSQ�S�TSHIV�HS�HMRLIMVS��QEW�GSQ�
E�QSIHE�HE�MRJPY­RGME�QSVEP����4IPE�QMRLE�I\TIVM­RGME��UYI�R¦S�¬�XERXE�EWWMQ��HMKS�PLIW�
UYI�E�TIVXYVFEª¦S�SVMYRHE�HS� JEREXMWQS�¬�QEMW� HERSWE�HS�UYI�E�UYI� WI�SVMKMRE�HS�
QEXIVMEPMWQS����(IWXI�3YXVS�0EHS�HE�:MHE��S�QEXIVMEPMWsXE�R¦S�XIQ�QEMW�REHE�I�R¦S�¬�
HMJMGMP�GSRZIRG­�PS�HMWXS��QEW�R¦S�¬�J¤GMP�EVKYQIRXEV�GSQ�EUYIPI�UYI��IWTMVMXYEPsQIRXI��
WI� NYPKE� WYTIVMSV� E� ZSG­�� E� P¶KMGE� HSW� GEX¶PMGSW� I� TVSXIWXERXIW� EX¬Q�WI� ES� UYI� IWX¤�
IWGVMXS� RE� &°FPME�� QEW� E� HSW� IWT°VMXEW� IRZSPZI� UYIWX¸IW� QEMW� HIPMGEHEW�� QYMXSW�
GSRLIGIQ� HI� QIQ¶VME� XSHS� ü3� 0MZVS� HSW� )WT°VMXSWý� I� R¦S� EFHMGEQ� HI� WYEW�
MRXIVTVIXEª¸IW� TIWWSEMW� HE� :IVHEHI���� 3W� IWT°VMXEW� R¦S� WI� GSRWMHIVEQ� HSIRXIW� ô�
GSQIªE�TSV�E°���

ô )� UYEP� ¬� S� XMTS� HI� XVEXEQIRXS� QEMW� IJMGE �̂ TEVE� IPIW#� ô� XSVRSY� 4EYPMRS��
MRXIVIWWEHS�

ô 3�QIPLSV� VIQ¬HMS� HI� UYI� HMWTSQSW� EUYM� ¬� S� XIQTS���� 3� UYI� ¬� UYI� ZEQSW�
JE^IV#

'SRZIVWEQSW�� XIRsXEQSW� QSWXVEV� E� VIEPMHEHI�� SVKERM^EQSW� EXMZMHEHIW� HI�
PEFSVXIVETME��EY\MPMEQS�PSW�E�MRXIVTVIXEVIQ�EW�WYEW�üZMsW¸IWý�I�EW�WYEW�üZS^IWý��UYERHS�
TSWW°ZIP�� IRWEMEQSW� EPKYQ� XMTS� HI� VIKVIWW¦S� HE� QIQ¶VME�� IJIXYEQSW� TIVM¶HMsGEW�
I\GYVW¸IW�£W�VIKM¸IW�HI�QEMSV�WSJVMQIRXS���

7MQ��TSVUYI�IQ�TMSV�IWXEHS�HS�UYI�EUYIPIW�UYI�EUYM�WI�IRsGSRXVEQ�MRXIVREHSW�
IWX¦S�SW�RSWWSW� MVQ¦SW�UYI�EMRHE�R¦S�HIQSRWXVEVEQ�E�Q°RMQE�HMWTSWMª¦S�HI�WIVIQ�
WSsGSVVMHSW�� TVIWSW� £W� WIRWEª¸IW� HE� ZMHE�QEXIVMEP� UYI� R¦S� UYIVIQ� HIM\EV� SY� IWX¦S�
IWXEGMSREHSW� REW� VIKM¸IW� JVSRXIMVMªEW� HS� X½QYPS�� PMKEHSW� E� KVYTSW� HI� IWT°VMXSW�
VIFIPEHSW���

3PLERHS�TEVE�SW�ZMRXI�NSZIRW��IRXVI�VETE^IW�I�QSsªEW��UYI�3HMPSR�XVSY\IVE�TEVE�
RSW�ZMWMXEV��HMWWI�PLIW�WIQ�VSHIMSW�

ô� 'EWS� R¦S� GYQTVEQ� GSQ� S� HIZIV�� ¬� S� UYI� SW� IWTIVE���� 1EW� ZEQSW� IRXVEV��
4VMQIMVS��UYIVS� PIZ¤�PSW�RSW�TEZMPL¸IW�HEUYIPIW�UYI�GLIKEVEQ�VIGIRXIQIRXI��2¦S�WI�
EWWYWXIQ��W¦S�WIVIW�LYQERSW���

*E^IRHS� UYIWX¦S� HI� R¦S� MRXIVJIVMV� IQ� REHE� HS� UYI� IY� JEPEZE�� 3HMPSR� WI� JI �̂
EGSQTERLEV�HE�XYVQE�TIPS�GSVsVIHSV�UYI�MRHMUYIM��S�UYEP�H¤�TEVE�YQE�MQIRWE�IWGEHE�
UYI�GSRHY �̂ES�TSV¦S�

�� %UYM� R¦S� XIQSW� IPIZEHSVIW�ô� I\TPMUYIM�ô�� ¬� TEVE� UYI� XIRLEQSW� WYJMGMIRXI�
XIQTS�HI� VIJPIXMV�� IRUYERXS�HIWsGIQSW�SY� WYFMQSW����3�ERHEV� MRJIVMSV� ¬� HMZMHMHS� IQ�
HYEW� EPEW�� YQE� GSQ� Z¤VMSW� I� EQTPSW� HSVQMX¶VMSW�� SRHI� JMGEQ� SW� UYI� GSRWIKYIQ�
GSRZMZIV� TEGMJMGEQIRXI�� I� SYXVE� GSRWsXMXY°HE� HI� UYEVXSW� QIRSVIW� UYI� EPFIVKEQ� YQ�
QIRSV�R½sQIVS�HI�IWT°VMXSW�IRJIVQSW�

3W� NSZIRW�� ESW� UYEMW� IZMHIRXIQIRXI� IY� R¦S� UYIVME� EWWYWXEV�� R¦S� IWXEZEQ�
LEFMXYEHSW� £UYIPEW� ZMW¸IW�� WIQ� H½ZMHE�� ¬� KVERHI� E� HMJIVIRªE� IRXVI� YQ� LSWTMXEP� HI�
HIQIRXEHSW� I� YQE� IWGSPE���� %WWMQ� UYI� GSQIªEQSW� E� TIVGSVVIV� S� I\XIRWS� GSVVIHSV��
JVEGEQIRXI� MPYQMREHS� �SW�RSWWSW� MVQ¦SW�TVSZIRMIRXIW�HEW� VIKM¸IW�HI� WSJVMQIRXS�REW�
XVIZEW��WIUYIV�WYTSVXEQ�E�TVIWIRªE�HI�PY �̂EVXMJMGMEP�QEMW�MRXIRWE
��SW�TYTMPSW�HI�3HMPSR�
EVVIKEPEVEQ�SW�SPLSW��VIKMWXVERHS�KVMXSW�I�KIQMHSW�UYI�WSEZEQ�WIQ�IGS���

ô�2¦S�WI�TVISGYTIQ�ô�HMWWI�PLIW�ô�GSQ�S�UYI�ZSG­W�MV¦S�ZIV�I�SYZMV����%�QIRXI��
UYERHS�TIVHI�S�GSRsXVSPI�WSFVI�WM�QIWQE��TVSZSGE�EFIVVEª¸IW�RS�GSVTS�IWsTMVMXYEP��SW�
RSWWSW� TIRWEQIRXSW� I\XIVMSVM^EQ� S� UYI� WSsQSW���� 1YMXSW�� XEPZI �̂ E�QEMSVME�� EUYM� WI�
IRGSRXVEQ�MRGSRWGMIRXIW�HI�WYE�WMXYEª¦S�



ô *SVEQ�XSHSW�Q¬HMYRW#����ô�MRHEKSY�QI�YQE�NSZIQ�HI�RSQI�8E°W��GSQ�E�UYEP�
IY�PSKS�WMQTEXM^IM�

ô *MPLE�ô�VIWTSRHM�ô��JSVEQ�I�EMRHE�S�W¦S����:SG­�WEFI��RMRKY¬Q�TIVHI�S�UYI�
EHUYMVMY�� QSVQIRXI� UYERHS� WI� XVEXE� HEUYMPS� UYI� VIWYPXE� HS� IWJSVªS� IZSPYXMZS�� SW�
RSWsWSW�MVQ¦SW��EUYM�MRXIVREHSW��R¦S�WSYFIVEQ�PMHEV�GSQ�EW�TV¶TVMEW�TIVGITª¸IW�ô�R¦S�
WSYFIVEQ� I� R¦S� UYMWIVEQ� ETVIRHIV���� 'VIME� UYI� R¦S� PLIW� JEPXSY� STSVXYRMHEHI�� 5YI�
PEZVEHSV�PERªE�E�WIQIRXI�£�XIVVE�I��HITSMW��E�EFERHSRE�£W�GMVGYRWX¥RGMEW#�3W�IUY°ZSGSW�
UYI�GSQIXIQSW�RS�QYRHS��R¦S�W¦S�SGEWMSREHSW�TIPS�RSWWS�EFWSPYXS�HIWsGSRLIGMQIRXS�
HEW� 0IMW�� I� WMQ� TIPE� RSWWE� MRHMJIVIRªE� I� HIWGEWS�� 'SRJSVQI� ZSG­W� HIZIQ� XIV� WI�
GSRWGMIRXM^EHS� RS� 0MGIY�� Q¬HMYQ� R¦S� ¬� WSQIRXI� UYIQ� WI� IRGSRXVE� ZMRsGYPEHS� ES�
)WTMVMXMWQS�� S� WMQTPIW� EXS� HI� SVEV� RSW� GSPSGE� IQ� GSQYRL¦S� GSQ� JSVªEW� UYI�
XVERWGIRHIQ� EW� RSWWEW� IQSª¸IW� MQIHMEXEW�� SY� WINE�� SRHI� UYIV� UYI� IWXINEQSW��
MRHITIRHIRXI�HE�GVIRªE�VIPMKMSWE�UYI�EHSXIQSW��IWXEQSW�IQ�TIVQERIRXI�GSRXEXS�GSQ�
WIVIW�IRGEVREHSW�I�HIWIRGEVREHSW����%�QIHMYRMHEHI��EXVEZ¬W�HS� MRXIVG¥QsFMS� GSQ�S�
%P¬Q�� EGSRXIGI�HI�Q½PXMTPEW� JSVQEW�HMJIVIRsXIW� I�R¦S� WI� GMVGYRWGVIZI� ES� ¥QFMXS� HE�
(SYXVMRE�

ô 1EW�ô� ZSPXSY� 8E°W� E� UYIWXMSREV�ô�� S� R½QIVS� QEMW� I\TVIWWMZS� EUYM� ¬� HI�
Q¬HMYRW�IWT°VMXEW#���

ô�7IQ�H½ZMHE�ô�GSRGSVHIM��ô�4SV�QIRSV�XIRLE�WMHS�S�RSWWS�XIQTS�HI�GSRXEXS�
GSQ�S�)WTMVMXMWQS��IPI�JSM�S�WYJMGMIRXI�TEVE�RSW�IWGPEVIGIV�I��GSRWIU¿IRXIQIRsXI��GVMEV�
RSW�GSQTPMGEª¸IW�IQ�R°ZIP�HI�GSRWGM­RGME����ü1YMXS�WI�TIHMV¤�E�UYIQ�QYMXS�VIGIFIYý����
E�GYPTE�TIPS�UYI� JE^IQSW�UYI�RSW� XSVRE�ZYPRIV¤ZIMW�£W�GSRWIU¿­RGMsEW�HEW�TV¶TVMEW�
EXMXYHIW��3�üMRJIVRS�I\XIVMSVý�HS�UYEP�XSHSW�TVSGIHIQSW��¬�S�VIJPI\S�HS�üMRJIVRSý�UYI�
IWXEFIsPIGIQSW� IQ� R¶W�� 7IRHS� E� TVIWIRªE� HI� (IYW� RE� GVMEXYVE�� E� GSRWGM­RGME�� TSV�
QIGERMWQSW�UYI�HIWGSRLIGIQSW��QERXIRHS�WI� MRG¶PYQI�E� XSHS� I� UYEPUYIV� R°ZIP� HI�
HIWIUYMP°FVMS�I�HI�MKRSV¥RGME��RSW�GSFVE�S�VIXSVRS�£�LEVsQSRME���

3W�UYEVXSW�QIRSVIW�I�SW�HSVQMX¶VMSW�QEMSVIW�W¦S�HIWXMXY°HSW�HI�TSVXEW��X¦S�
WSQIRXI�SW�IWT°VMXSW�UYI��TSV�ZI^IW��TSHIQ�WI�XSVREV�EKVIWWMZSW��GSQS�¬�S�GEWS�HI�
2¬PMS��JMGEQ�GSRJMREHSW�IQ�GIPEW�IWTIGMEMW��TSV¬Q��ETIsWEV�HI�R¦S�WIVIQ�HSXEHSW�HI�
TSVXEW��I\MWXI�YQ�WSJMWXMGEsHS�GSRXVSPI�UYI��GVMERHS�YQ�GEQTS�QEKR¬XMGS��MQTIHI�UYI�
SW�HSIRXIW�KERLIQ�SW�GSVVIHSVIW�I�IQTVIIRHEQ�JYKE��SY�QIWQS�WI�QMWXYVIQ�GSQ�
SYXVSW�MRXIVRSW�

��3FWIVZIQ�ô�IRJEXM^IM�E�WMXYEª¦S�HIWXIW�RSWsWSW�MVQ¦SW��ZINEQ�GSQS�¬�HMJ°GMP�E�
VIXSQEHE�HS�IUYMP°sFVMS����)Q�UYI�WMXYEª¦S�QYMXSW�HIPIW�WIV¦S�VIGSRHY M̂HSW�ES�GSVTS#�
)Q�UYI�PEFMVMRXS�JSVEQ�WI�QIXIV��E�JMQ�HI�WI�HIWRSVXIEVIQ�XERXS#���

'%4�8903���
5YEP� EGSRXIGI� IQ� UYEPUYIV� LSWTMXEP� TWMUYM¤XVMGS��QIWQS� IWXERHS� TEVGMEPQIRXI�

JSVE� HI� WM�� SW� HSIRXIW�� ES� TIVGIFIVIQ� EUYIPE�QSZMQIRXEª¦S� HMJIVIRXI� RS� TEZMPL¦S��
ETVS\MQEZEQ�WI�HEW�KVEHIW�üMRZMW°ZIMWý�I�WI�TYRLEQ�E�JEPEV�TEPEZVEW�HIWGSRI\EW�

ô -QTVIWWMSRERXI�����ô�I\GPEQSY�8E°W��UYI�GEQMsRLEZE�EGSQTERLEHE�HI�TIVXS�
TSV�4EYPMRS�

��MREGVIHMX¤ZIP��7I�IY�R¦S�IWXMZIWWI�ZIRHS�GSQ�SW�QIYW�TV¶TVMSW�SPLSW����(SYXSV��
GSQS�XVEXEV�MRHMZMHYEPQIRXI�HI�GEHE�GEWS#

ô *EPXE�RSW�KIRXI��IQ�R½QIVS�I�LEFMPMXEª¦S��%�VIWTSRWEFMPMHEHI�QEMSV�TSV�IPIW�¬�



RSWWE��HSW�IWT°VMXEW��JSQSW�R¶W�UYI��HI�GIVXE�JSVQE��GVMEQSW�XYHS�MWXS���
ô 8YHS�MWXS��S�UY­��(SYXSV#�ô�WEFEXMRSY�QI�GSQ�MRXIPMK­RGME�
ô� :INEQSW�� 8E°W�� WI� ZSG­� I� SW� RSWWSW� MVQ¦SW� IRGEVREHSW� TSHIQ� IRXIRHIV�� SW�

TVSXIWXERXIW�üTYWIVEQý�SW�IWT°VMXSW�TEVE�HSVQMV�EX¬�S�HME�HS�.Y°^S�*MREP��SW�GEX¶PMGSW�SW�
IRXVIKEVEQ��IQ�HIJMRMXMZS��TEVE�(IYW�SY�TEVE�S�(MEFS��SW�QEXIVMEPMWXEW�VIWSPZIVEQ�E�
UYIWX¦S�GSQ�E�MH¬ME�HS�REHE��SW�IWT°VMXEW�¬�UYI�GLEQEVEQ�TEVE�WM�E�VIWTSRWEFMPMHEHI�
HI� WSGSVV­�PSW� I� VIWKEX¤�PSW�� WMXYERHSs�SW� IQ� GSP·RMEW� IWTMVMXYEMW� UYI� XMZIVEQ� UYI�
GSRWXVYMV���� )� EMRHE�� HI� UYERHS� IQ� UYERHS�� XIQSW� UYI� IWGYXEV� HSW� RSWWSW� MVQ¦SW�
IRGEVREHSW�UYI�R¶W��SW�IWT°VMXSW��R¦S� XVEsFEPLEQSW�ô� GSRGMXEQS�PSW�ES� XVEFEPLS�I����
GVY^EQSW�SW�FVEªSW��'SQ�XSHEW�EW�HMJMGYPHEHIW�HE�ZMHE�RS�GSVTS��IY�R¦S�LIWMXEVME�IQ�
XVSGEV�HI� PYKEV�GSQ�UYEPUYIV�YQ�HIPIW��TSMW�� GSQTEVEHE�ES� XVEFEPLS�UYI� XIQSW�TSV�
EUYM��E�8IVsVE�¬�YQE�EYX­RXMGE�IWXEª¦S�HI�ZIVERIMS���

(IWXEGERHS�WI� HEW� HI^IREW� HI� TEGMIRXIW� VIGPYWSW� REUYIPI� HSVQMX¶VMS�� WSF� SW�
GYMHEHSW�HI�EFRIKEHSW�IRsJIVQIMVSW�UYI�TVEXMGEQIRXI�WI�MRXIVREZEQ�NYRXS�GSQ�IPIW��
MQTIHMRHS� UYI� E� TVSQMWGYMHEHI� WI� IWXEFIPIGIWWI�� YQE� WIRLSVE� WI� ETVS\MQSY� I��
SPLERHS�JM\EQIRXI�TEVE�8EMW��HMWWI�PLI�

:SG­�WI�TEVIGI�GSQ�E�QMRLE�RIXE�8EMW��E�QMRLE�TIUYIRE�8EMW����)Y�WSY�E�ZSZ¶�
)WXLIV�� Q¦I� HI� WIY� TEM�� IY� WIVME� GETE �̂ HI� VIGSRLIG­�PE� IRXVI� QMPLEVIW� HI� SYXVEW�
TIWWSEW����1EW�GSQS�ZSG­�GVIWGIY�I�GSQS�ZSG­�HIQSsVSY�TEVE�QI�ZMWMXEV�����3�WIY�TEM�I�
E�WYE�Q¦I�RYRGE�ZMIVEQ��TYWIVEQ�QI�EUYM�I�RYRGE�QEMW����7EFI��IPIW�HMs M̂EQ�UYI�IY�
IVE�PSYGE��S�4EHVI�%RXSRMS�¬�UYI�EGSRWIsPLSY�E�QMRLE�MRXIVREª¦S�RIWXI�PYKEV����%MRHE�
FIQ�UYI�ZSG­�ZIMS��QMRLE�JMPLE��5YIQ�WEFI��EKSVE�IPIW�EGVIHMXEsV¦S�IQ�QMQ����)Y�ZINS�
EW�EPQEW�HS�SYXVS�QYRHS��GSRsZIVWS�GSQ�SW�QSVXSW���

'SRJIWWS�PLIW� UYI�� GSQ� I\GIª¦S� HI� 3HMPSR� *IVRERHIW�� UYI� GSRXMRYEZE� IQ�
WMP­RGMS��XSHSW�WSJVIQSW�YQ�FEUYI��%UYMPS�R¦S�TSHME�WIV�YQE�WMQTPIW�GSMRGMH­RsGME����
2¦S� XMZIWWI�WMHS�EQTEVEHE�TSV�4EYPMRS�I�TSV�QMQ��E� NSZIQ�XIVME�HIWJEPIGMHS��ERXI�E�
WYVTVIWE�UYI�PLI�JSVE�VIWIVZEHE�TIPS�HIWXMRS��4VSGYVERHS�GSRXIV�WI��8EMW�WI�ETVS\MQSY�
YQ�TSYGS�QEMW�I�TIVKYRXSY��XV­QYPE�

��:SZ¶�)WXLIV#
ô 7MQ��WSY�IY�QIWQE�ô� GSRJMVQSY�E�WIRLSVE��QSWXVERHS�S� VIXVEXS�UYI� XVE M̂E�

TIRHIRXI�HI�YQE�GSVVIRsXI�RS�TIWGSªS��)WXI�¬�S�VIXVEXS�HI�WIY�TEM��QIY�½RMGS�JMPLS��IY�
IWXSY�EUYM�TSV�SFVE�HI�WYE�Q¦I��EUYIPE�QIKIVE�����*SM�IPE�UYI��IQ�GSRPYMS�GSQ�S�4EHVI�
%RXSsRMS��QI�QERHSY�TEVE�G¤��WSJVM�XERXS��XERXS��ES�QI�ZIV�WITEVEHE�HI�ZSG­W��UYI�N¤�
XIRXIM�QI�QEXEV�HMZIVWEW�ZIs^IW����8SQI�GYMHEHS�GSQ�E�WYE�Q¦I��8EMW����)PE�R¦S�KSWXE�
HI�QMQ�I�R¦S�ZEM�KSWXEV�HI�ZSG­��0SYGE�¬�IPE�I�PSYGYVE�¬�YQE�GSMWE�LIVIHMX¤VME����)Y�WIM�
UYI�ZSG­�TYs\SY�E�QMQ��TSHI�ZIV�I�GSRZIVWEV�GSQ�SW�QSVXSW���

ô :SZ¶��QEW�IY�IVE�QYMXS�TIUYIRE���
ô�7MQ��ZSG­�R¦S�XMRLE�EMRHE�GSQTPIXEHS����ERSW����8YHS�WI�EKVEZSY��UYERHS�IY�E�

PIZIM�TEVE�ZMWMXEV�YQ�ZIsPLS�IWGVEZS�UYI�QSVEZE�TIVXS�HE�JE^IRHE��S�TSZS�HM M̂E�UYI�IVE�
JIMXMGIMVS��QEW�IPI�IVE�YQ�LSQIQ�FSQ����%�WYE�Q¦I�MQTPMGSY�GSQMKS�HI�ZI �̂I�S�QIY�
TSFVI�6SFIVXS��WIY�TEM�� PLI�SFIHIGME�GIKEQIRXI��'IVXE�RSMXI��UYERHS�EGSVHIM��IWXEZE�
WIRHS�PIZEHE�EQEVVEHE�TEVE�YQ�LSWT°sGMS�I�IWXSY�EX¬�LSNI�ZMZIRHS�RS�QIMS�HI�PSYGSW����
1EW�GSQS�JSM��QMRLE�RIXE��UYI�ZSG­�QI�IRGSRXVSY#����)Y�TIVHM�E�RSª¦S�HS�XIQTS���

2IWXI�QSQIRXS��MRXIVZMRHS��3HMPSR�IWGPEVIGIY�
��8E°W��VIEPQIRXI�XVEXE�WI�HI�WYE�EZ¶����4EVXI�HS�UYI�IPE�PLI�HM �̂¬�ZIVHEHI�
ô�5YI�TEVXI�REHE��8YHS�¬�ZIVHEHI��IY�R¦S�IWXSY�MRZIRXERHS����3�UYI�ZSG­W�HM^IQ�



UYI�IY�JM �̂¬�UYI�¬�XSXEPQIRXI�QIRXMVE���
ô� -RJIPM^QIRXI�ô� GSRXMRYSY�S�1IRXSV��HMQMRYMRHS�S� XSQ�HI�ZS �̂ô�� E�RSWWE�(��

)WXLIV��HITSMW�HI�UYEWI�XV­W�ERSW�MRXIVREHE��ZSPXSY�TEVE�GEWE�I��E°��VIEPQIRXI��WSF�JSVXI�
EWW¬HMS�IWTMVMXYEP��TVITEVSY�YQ�ZIRIRS�TEVE�E�WYE�Q¦I��WIQ�TIRWEV�UYI�EUYIPI�WYGS�
QMWXYVEHS�E�TSHIVSWS�GSVVSWMZS�MKYEPQIRXI�PLI�WIVME�WIVZMHS����3�VIWXS��QMRLE�JMPLE��¬�
XVEK¬HME� UYI� WI� WSQSY� E� XVEK¬HME�� 5YERHS� EXMRSY� GSQ� S� UYI� JM^IVE�� E� WYE� EZ¶�
IRPSYUYIGIY�HI�ZI �̂I�IRsGSRXVEVEQ�RE�IRJSVGEHE�RYQE�¤VZSVI�TV¶\MQE�£�GEFERE�HS�
ZIPLS�IWGVEZS��UYI�EGEFSY�WIRHS�GYPTEHS�HI�XYHS�I�JSM�QSVXS�E�XMVSW��TSV�SVHIQ�HI�WIY�
TEM�

%�GSRWXIVREª¦S�XSQSY�GSRXE�HS�TIUYIRS�KVYTS�HI�NSZIRW�QIHMERIMVSW��2IRLYQ�
HIPIW� SYWSY� WI� TVSRYRGMsEV�� ERXI� S� HVEQE� HE� GSQTERLIMVE� UYI� JE M̂E� JSVªE� TEVE� WI�
GSRXIV�� 3� QYRHS�� HI� JEXS�� IVE� TIUYIRS���� 'SQS� ¬� UYI�� RYQE� WMQTPIW� ZMWMXE��
ETEVIRXIQIRXI� GEWYEP�� EZ¶� I� RIXE� JSVEQ� WI� IRGSRXVEV#� 0IMW� MRHIJIGX°ZIMW�� UYI� R¦S�
PSKVEQSW�MHIRXMJMGEV�HI�MQIHMEXS��EKIQ�TVIWMHMRHS�XSHEW�EW�RSWWEW�Eª¸IW��S�EGEWS�R¦S�
I\MWXI�I�XYHS�UYERXS�RSW�EGSRsXIGI�¬�GSRWIU¿­RGME�HS�UYI�JE^IQSW��EPMEHS�£W�RSWWEW�
RIGIWWMHEHIW�HI� VIHIRª¦S���� %� 0IM� HI�)ZSPYª¦S�¬� MRXIPMsKIRXI�I�� TSV� ZI^IW�� H¤�RSW�E�
MQTVIWW¦S�HI�UYI�¬�S�TV¶sTVMS�'VMEHSV�GYMHERHS�MRHMZMHYEPQIRXI�HI�GEHE�GVMEXYVE�

%�QIY�WMREP��YQ�HSW�IRJIVQIMVSW�WI�ETVS\MQSY�I�GSRZMHSY�)WXLIV�E�WI�EJEWXEV�
'SQS�WI�EUYIPI�IWJSVªS�TEVE�VIGSVHEV�S�TEWWEHS�E�XMZIWWI�MRHY M̂HS�E�YQE�GVMWI��E�

WIRLSVE�WI�VIXMVSY�TVSRYRGMERHS�TEPEZVEW�HIWGSRI\EW�
��)Y�R¦S�WIM�S�UYI�¬�ZIVHEHI�I�S�UYI�¬�QIRXMVE��RIQ�WI�IWXSY�ZMZE�SY�WI�IWXSY�

QSVXE���
)WXEVIM�HSVQMRHS�SY�EGSVHEHE#�4SV� JEZSV��GLEQIQ�S�QIY� JMPLS�6SFIVXS��TVIGMWS�

HM^IV�E�IPI�TEVE�EFERHSREV�EUYIPE�QYPLIV��ERXIW�UYI�YQE�XVEK¬HME�EGSRXIªE�IQ�RSWWE�
JEQ°PME���� )Y� WSY�Q¬HMYQ�I�IWXSY�GSQ�IWXVERLSW�TVIWW¤KMSW�� 4VSXINEQ�E�QMRLE�RIXE��
TSFVI M̂RLE����

'SRJSVXERHS�I�IRGSVENERHS�8E°W��3HMPSR�JEPSY�PLI�IQ�XSQ�TEXIVREP�
��*MPLE��R¦S�WI�HIM\I�EFEXIV����%�WYE�EZ¶�)WXLIV�IWX¤�WIRHS�GYMHEHE�I�¬�TSWW°ZIP�

UYI��JYXYVEQIRXI��ZSG­�XIRLE�GSRHMª¸IW�HI�EY\MPM¤�PE�E�WI�VIIVKYIV��2¦S�WI�IWsUYIªE�HI�
UYI��EGMQE�HSW�PEªSW�HE�GSRWERK¿MRMHEHI��ZMKIQ�SW�HE�EJMRMHEHI�IWTMVMXYEP��QEMW�HS�UYI�
TEVIRXIW�YRW�HSW� SYXVSW�TSV� HIXIVQMREª¦S�KIR¬XMGE�� WSQSW� MVQ¦SW�� TSVUYI� JMPLSW�HS�
QIWQS� 4EM�� UYI� RSW� EQE� MRHMWXMRXEQIRXI�� 3� TVSFPIQE� HEUYIPE� UYI� JSM� WYE� EZ¶� RS�
QYRHS� R¦S� ¬� QEMW� WIY� HS� UYI� RSWWS�� XSHSW�� IQ� QIRSV� SY� QEMSV� KVEY�� WSQSW�
VIWTSRW¤ZIMW�TIPS�UYI�HI�RIKEXMZS�EGSRXIsGI�ESW�RSWWSW�WIQIPLERXIW����)RUYERXS�ZSG­�
WI�TVITEVE�TEVE�SW�HIZIVIW�UYI�E�EKYEVHEQ�RE�8IVVE��EPKY¬Q�GYMsHEV¤�HIPE��QEMW�XEVHI��
IPE� I� SW�TIVWSREKIRW�HS�HVEQE�UYI�TVSXEKSRM^EVEQ�� LEZIV¦S�HI� WI� VIYRMV� E� ZSG­����
4VSsGYVI�WI�IQTIRLEV�ES�Q¤\MQS�TEVE�UYI��UYERHS�XEP�ZMIV�E�EGSRXIGIV��ZSG­�IWXINE�
IQ�GSRHMª¸IW�HI�EY\MPM¤�PSW�

)��SPLERHS�TEVE�SW�HIQEMW�GSQTSRIRXIW�HI�WYE�IUYMTI��EHZIVXMY�
ô 7SQIRXI�S�Q¬HMYQ�UYI�MKRSVE�S�UYI�WI�TEWWE�RSW�FEWXMHSVIW�HE�:MHE�EP¬Q�HE�

QSVXI��RSW�TVSFPIQEW�UYI�HIM\SY�TIRHIRXIW�I�REUYIPIW�SYXVSW�UYI�S�EGSQTEsRLEQ�HI�
TIVXS�RE�VSQEKIQ�XIVVIWXVI�¬�UYI��WIQ�IWGV½sTYPSW��WI�GSRWMHIVE�IWT°VMXS�QMWWMSR¤VMS���



'%4�8903���
%� TEPEZVE� HI�3HMPSR� *IVRERHIW�� WSEVE� ESW� RSWWSW� SYZMHSW� £� JIMª¦S� HI� TVIGMSWS�

QIHMGEQIRXS�GSRXVE�E�ZEMsHEHI�I�S�TIVWSREPMWQS��)Q�SYXVSW�XIVQSW��IVE�GSQS�WI�IPI�
IWXMZIWWI�HM^IRHS�ESW�TYTMPSW�UYI�LEZIVMEQ�HI�VIIRGEVREV�FVIZIQIRXI�

ô� 2¦S� WI� MPYHEQ�� WI� ZEWGYPLEVIQ�S�TEWWEHS�� GEHE�UYEP� WI� HITEVEV¤� GSQ�YQE�
I\TIVM­RGME�G¤VQMGE�WIQIsPLERXI�£�HI�8E°W����:SG­W�IWX¦S�MRHS�£�8IVVE��GERHMHEXERHS�WI�
ES�WIVZMªS�HE�QIHMYRMHEHI�RS�)WTMVMsXMWQS��GSQ�S�TVST¶WMXS�HI�VIJE^IVIQ�E�TPERXEª¦S��
EVVERsGEV� S� NSMS� WIQIEHS� I� GYPXMZEV� S� XVMKS� RS� QIWQS� GL¦S���� 6EVSW� IWT°VMXSW� WI�
GSVTSVMJMGEQ�RS� 4PERIXE� GSQ� XEVIJE� HIPMRIEHE�� GSRSWGS�� SW� HI�QIHMERE� IZSPYª¦S�� EW�
GSMWEW�Z¦S�EGSRXIGIRHS�GSQS�GSRWIU¿­RGME�HEW�GSMWEW���

7EsFIQSW� UYI� XIQSW� RIGIWWMHEHI� HI� WIVZMV�� S� ETVSZIMXEsQIRXS�� RS� IRXERXS�� ¬�
GSRSWGS��E�IWXVEHE�UYI�GSRHY �̂ES�EFMWQS�¬�E�QIWQE�UYI�PIZE�£W�EPXYVEW�ô�XYHS�¬�YQE�
UYIWX¦S�HI�STª¦S�RE�GEQMRLEHE��R¦S�XSQERHS�VYQS�IUYMZSGEHS���

(IM\ERHS� 8EMW� WSF� SW� GYMHEHSW� HI� 4EYPMRS�� UYI� WI� VIXMVEVE� GSQ� IPE�� S� KVYTS�
GSRXMRYSY�TIVGSVVIRHS�S�TEZMsPL¦S��TVSGYVERHS�JM\EV�RE�VIXMRE�IWTMVMXYEP�EUYIPIW�ZMZSW�
UYEHVSW�HI�EJPMª¦S�UYI�E�VIEPMHEHI�IQSPHYVEZE�

ô�7SGSVVS��ô�KVMXSY�YQ�HI�RSWWSW�MRXIVRSW�QEMW�VIZSPXEHSW��ô�8MVIQ�QI�HEUYM������
8VEMHSVIW����� )Y� WSY� YQ� HI� ZSG­W�� *YM� IWT°VMXE� I� JYM� Q¬HMYQ�� HIJIRHM� E� GEYWE� HS�
)WTMVMXMWQS����4SV�UYI�QI�XVERGEQ�RIWXE�GIPE#�)Y�R¦S�WSY�PSYGS�����'SQS�¬�UYI�ZSG­W�
UYIVMEQ�UYI�IY�WSFVIZMZIWWI#����)WT°VMXS�R¦S�GSQI�I�R¦S�FIFI��IWT°VMXS�R¦S�XIQ�JMPLSW�
TEVE�GVMEV��R¦S�XIQ�HIWTIWEW����4EVE�ZSG­W�¬�J¤GMP��IY�UYIVS�ZIV�¬�WI�EK¿IRXEVMEQ�S�UYI�
IY�XMZI�UYI�EK¿IRXEV����0¤�IQFEM\S��RMRKY¬Q�ZMZI�WIQ�HMRLIMVS��:SG­W�R¦S�QI�HIVEQ�
VIWTEPHS��HIM\EVEQ�UYI�SW�IWT°VMXSW�SFWIWWSVIW�QI�HSQMREWWIQ���� )Y� WSPYGMSREZE�SW�
TVSsFPIQEW�HSW�SYXVSW��QEW�UYIQ�¬�UYI�VIWSPZME�SW�QIYW#����8MZI�UYI�GSFVEV��WMQ��)�
HE°#�-RZIRXIM��QIRXM��QEW�IVE�YQE�QIRXMVE�MRSGIRXI��S�TSZS�KSWXE�HI�WIV�IRKEREHS�I�IY�
IRKEREZE�TSV�YQE�FSE�GEYWE���

%ZERªERHS� EPKYRW� TEWWSW�� YQ� SYXVS�� UYI� WI� EVVEWsXEZE� RS� WSPS�� ES� TIVGIFIV�
QSZMQIRXEª¦S�HI�ZMWMXE��HMWWI�GSQS�UYIQ�IWXMZIWWI�EQEPHMªSERHS�

�� )MW� S� UYI� SW� IWTIVE�� VIGYIQ���� 6IREWGIV� RE� GSRsHMª¦S� HI� Q¬HMYQ� ¬� WIKYMV�
ZSPYRXEVMEQIRXI� TEVE� E� JSsKYIMVE�� I\MK­RGMEW� I� QEMW� I\MK­RGMEW���� 5YIVIQ�� WIRHS�
LYQERSW�GSQS�WSQSW��UYI�WINEQSW�WERXSW����*YM�EFERsHSREHS�TSV�IPIW��SW�UYI�QSVEQ�
RE�0Y �̂�I�TSV�IWXIW�UYI�WI�NYPKEQ�QIPLSVIW�HS�UYI�R¶W����2¦S�TEWWEQSW�HI�GSsFEMEW��
YQE� GSMWE� ¬� WIV�Q¬HMYQ� EKSVE�� SYXVE� GSMWE� ¬� WIV�Q¬HMYQ� HITSMW���� :SG­W� MV¦S� ZIV��
XIRXEª¸IW� HI� XSHEW� EW� IWT¬GMIW� ô� WI\S�� HMRLIMVS�� TSHIV���� 2¦S� L¤� UYIQ� VIWMWXE��
RMRKY¬Q�¬�MRWIRW°ZIP����)�QIPLSV�UYI�WINEQSW�YQ�QSVsXEP�GSQYQ����:INEQ�E�UYI�IWXSY�
VIHY M̂HS��)Y�R¦S�XIRLS�REHE��IPIW�¬�UYI�QI�VSXYPEQ�HI�HSIRXI����2EW�XVIZEW��IY�IWXEVME�
QIPLSV�� )� EKSVE#� (IWXE� GIPE� ¬� TSWW°ZIP� UYI� QI� SJIVIªEQ� YQ� GSVTS� HIJMGMIRXI� RS�
QYRHS���

2¦S� WI� HIM\IQ� MRJPYIRGMEV�ô� EPIVXIM� SW� NSZIRW�� GSQ� VIGIMS� HI� UYI�� IQ� TSYGSW�
QMRYXSW�� S� IRXYWMEWQS� WI� PLIW� EVVIJIGIWWI� RS� IWT°VMXS�� 5YERXEW� ZI^IW� IY� QIWsQS�
TIVGSVVIVE� SW� GSVVIHSVIW� HS� 7EREX¶VMS�� IQ� 9FIVEFE�� HI� GEFIªE� FEM\E� I� ¥RMQS�
GSQTPIXEQIRXI�EFEXMHS����2¦S�XMZIWWI�WMHS�TIPE�TVSXIª¦S�HSW�RSWWSW�1EMSVIW�UYI��TSV�
MRXIVQ¬HMS�HI�1SHIWXE��QI�SJIVIGMEQ�YQ�üGSRXVEZIRIRSý��¬�TVSZ¤ZIP�UYI�IY�XEQF¬Q�
XMZIWWI�HIWsGMHS�ES�TSV¦S��ô�'SQ�VEVEW�I\GIª¸IW�ô�TVSWWIKYM�ô��SW�RSWWSW�MRXIVRSW�WI�
NYPKEQ�Z°XMQEW��RMRKY¬Q�EHQMXI�S�IVVS�I�IWX¤�HMWTSWXS�E�EVGEV�GSQ�EW�GSRWIU¿­RGMEW�HE�



TV¶TVME�MRZMKMP¥RGME����5YEPUYIV�V¬Y��EX¬�S�½PXMQS�MRWXERsXI�HS�TVSGIWWS��EPIKE�MRSG­RGME��
��REXYVEP�UYI�WINE�EWsWMQ��7I�ZSG­W�SW�XMZIWWIQ�ZMWXS��ERXIW�HI�WIVIQ�EGSPLMsHSW�TIPE�
1MWIVMG¶VHME� (MZMRE� RIWXI� LSWTMXEP����� %� QEMSsVME�� UYI� EKSVE� IWX¤� VIMZMRHMGERHS��
TIVQERIGME�EPMIREHE��S�UYI�EGSRXIGI�GSQ�S�PSYGS�UYI�WI�HIM\E�ZEKEV�RE�ZME�T½FPMGE#�%�
R¦S�WIV�YQE�QEMSV�HIKVEHEª¦S��EFWSPYXEQIRXI�REHE��R¦S�¬#�7IQ�XVEXEQIRXS��E�GYVE�
R¦S�FIRIJMGME�S�HSIRXI��%UYM��ZSG­W�IWX¦S�ZIRHS�S�PEHS�SFWGYVS�HE�QIHMYRMHEHI��QEW�S�
RSWWS�3HMPSR�HIZI�XIV�GSQIRXEHS�GSQ�ZSG­W�WSFVI�E�ZMX¶VME�EPGERªEHE�TSV�'LMGS�<EZMIV��
UYI��HMEW�EXV¤W��VIKVIWWSY�£�:MHE�)WTMVMXYEP���

ô�(V��-R¤GMS��S�WIRLSV�QI�HIWGYPTI�ô�TIHMY�E�TEsPEZVE�YQNSZIQ�HI�RSQI�0YGMERS�
ô��QEW��ES�UYI�IWXEQSW�MRJSVQEHSW��S�IWT°VMXS�'LMGS�<EZMIV�TVSGIHI�HEW�%PXEW�)WJIVEW���

ô� 7IQ� H½ZMHE�� QEW� WSJVIY� GSQS� YQ� WIV� LYQERS�� SY� QIPLSV�� QEMW� HS� UYI�
UYEPUYIV�YQ�HI�R¶W�WSJVIQSW�SY�MVIQSW�WSJVIV����)PI�R¦S�XIZI�TVMZMP¬KMSW��SW�)WT°VMXSW�
7YTIVMSVIW�R¦S�S�MWIRXEVEQ�HEW�TVSZEW����%SW���ERSW�HI�MHEsHI��N¤�IWXEZE�¶VJ¦S�HI�Q¦I��
S�UYI��GSQ�GIVXI^E��R¦S�EGSRXIGIV¤�GSQ�RIRLYQ�HI�ZSG­W�� VIGIFIY�QEYW� XVEXSW�RE�
MRJ¥RGME� UYI� S� XVEYQEXM^EVEQ� TIPS� VIWXS� HE� ZMHE�� TEWsWSY� JSQI�� WIQTVI� JSM� HSIRXI��
PYXSY�WS M̂RLS�TEVE�WIV�Q¬HMYQ��GSRXERHS��MRGPYWMZI��GSQ�E�STSWMª¦S�HE�JEQ°PME��ZMZIY�
VSHIEHS� HI� TVIGSRGIMXSW�� EXVEZIWWSY� S� W¬GYPS� I�� N¤� ERGM¦S�� R¦S� JSM� TSYTEHS� HI�
IWG¥RHEPSW����:SG­W�ZMZIV¦S�RYQE�¬TSGE�HMJIVIRXI�ô�S�8IVGIMVS�1MP­RMS�HE�)VE�'VMWX¦��7I�
GE°VIQ��R¦S�WIV¤�TSV�GEYWE�HI�EVXMQERLE�EPLIME����)QFSVE�S�QYRHS�EMRHE�R¦S�WINE�S�
UYI� HIWINEsQSW�� EM� HI� UYIQ�QSPIWXEV� SY� XSGEV� WIUYIV� YQ� HIHS� RYQE� GVMERªE�� SW�
HMVIMXSW�LYQERSW�Z­Q�WIRHS�ETVIKSEHSW�HI�QERIMVE�WMWXIQ¤XMGE�I��GSQ�IPIW��R¦S�L¤�
QEMW�IWTEªS�TEVE�S�TVIGSRGIMXS�I�RIQ�TEVE�S�JEREXMWQS����3�UYI�TSHIV¤��XEPZI �̂�TIVH­�
PSW� WIV¤� S� I\GIWWS� HI� PMFIVHEHI�� :SG­W� XIV¦S� XYHS� TEVE� ZIRGIV���� 4WMGSKVEJEV¦S� IQ�
QSsHIVRSW� GSQTYXEHSVIW�� XIV¦S� EW� WYEW� ZS^IW� KVEZEHEW� IQ� JMXEW� YPXVE�WSJMWXMGEHEW��
IRGSRXVEV¦S� E� (SYXVMRE� IQ� JVERsGS� HIWIRZSPZMQIRXS�� S� QIPLSV� GSRLIGMQIRXS� HEW�
IRIVsKMEW�IWTMVMXYEMW�PLIW�IRWINEV¤�MRJMRMXEW�TSWWMFMPMHEHIW�RS�GEQTS�HE�GYVE�QIHM½RMGE��
EW� WYEW� GSRHMª¸IW� VIGITXMZEW� WIV¦S� JEGMPMXEHEW� TIPS� ETVMQSVEQIRXS� KIR¬XMGS� HS�
G¬VIsFVS���� 3� UYI� ¬� UYI� ZSG­W� UYIVIQ�QEMW#� 'LMGS� <EZMIV� R¦S� JVIU¿IRXSY� RIRLYQ�
PMGIY����3W� GIRXVSW�IWT°VMXEW�HE�8IVVE�IWXEV¦S�QEMW�FIQ�ETEVIPLEHSW�TEVE� VIGIF­�PSW��
%RsXIW��S�XIVVIRS�LEZME�UYI�WIV�HIWFVEZEHS��EKSVE��R¦S���

ô�*EPERHS�EWWMQôSFWIVZSY�0YGMERSô��S�WIRLSV�RSW�HIM\E�IRZIVKSRLEHSW���
ô�4SV¬Q��E�QMRLE�MRXIRª¦S�R¦S�¬�IWXE�ô�VIWTSRHM�
ô�3�TVSFPIQE�¬�UYI�EW�GSRWIU¿­RGMEW�HS�QEP�EUYM�RS�,SWTMXEP�HSW�1¬HMYRW�¬�X¦S�

JPEKVERXI��UYI��WI�R¦S�WI�IRJEXM^EV�E�I\MWX­RGME�HS�FIQ��XIV�WI�¤�E�MQTVIWW¦S�HI�UYI�IPI�
R¦S�I\MWXI����,SNI��S�XIWXIQYRLS�UYI�WI�TIHI�ES�GVMWX¦S�R¦S�¬�S�HE�QSVXI�RSW�GMVGSW�HI�
QEVX°VMS�SY�S�HS�WEGVMJMGMS�RSW�TSWXIW�MRUYMWMXSVMEMW��S�WIY�HIWEJMS�QEMSV�RE�EXYEPMHEHI�¬�
WYTIVEV�MRXIVIWWIW�WYFEPXIVRSW�I�HIQSRWXVEV�ZIVHEHIMVS�MHIEPMWQS����7I�XYHS�IZSPYM��EW�
JSVQEW�HI�XIRXEª¦S�XEQF¬Q�IZSPY°VEQ��3RXIQ��E�TIHVE�HI�XVSTIsªS�IVE�E�HMJMGYPHEHI��
LSNI��¬�E�JEGMPMHEHI���

7MPIRGMERHS�TSV�MRWXERXIW��GSRXMRYIM��WSF�S�SPLEV�HI�ETVSZEª¦S�HI�3HMPSR�
ô� 3� UYI� ZSG­W� IWX¦S� ZIRHS� EUYM� R¦S� ¬� REHE�� IWWI� TIWWSEP� ZEM�QIPLSVEV���� 3W�

HIJSVQEHSW� VIGYTIVEV¦S� E� TIVJIMª¦S� HE� JSVQE� I� XSHSW� WIV¦S� IRGEQMRLEHSW� E� RSZEW�
I\TIVM­RGMEW�� S� WSJVMQIRXS� W¶� ¬� IXIVRS� IRUYERXS� HYVE���� %� UYIWX¦S� VIEP�� GSQ�E� UYEP�
WSQSW�GLEQEHSW�E�PMHEV��R¦S�¬�E�HSV�QEW��WMQ��E�TIVHE�HI�XIQTS�����3�EPYRS�UYI�WI�
VITVSZE�IQ�HIXIVQMREHE� W¬VMI�IWGSPEV� TIVHI�S� GSRXEXS� GSQ�SW� GSPIKEW�UYI� VIZIPEQ�
QEMSV�ETVSZIMXEQIRXS��3�T¤WWEVS�UYI�WI�HMWXERGME�HS�FERHS�HIM\E�HI�GSRXEV�GSQ�E�WYE�



TVSXIª¦S�I�TEWWE�E� ZMZIV� IRXVI� LSWXMPMHEHIW���� )Y�QI� VIJIVM� E�'LMGS�<EZMIV�� HI� UYIQ�
XSHSW�ZSG­W��REXYVEPsQIRXI��N¤�HIZIQ�XIV�SYZMHS�JEPEV��RS�IRXERXS��ERXIW�HIPI�I�HITSMW�
HIPI�YQ�WIQ�R½QIVS�HI�QIHMERIMVSW� ER·RMQSW� WI�HIWXEGSY�RS� JMIP� GYQTVMQIRXS�HS�
HIZIV��)Y�QIWQS�GSRZMZM�GSQ�EPKYRW�HIPIW��IQ�9FIVEFE��I�S�RSWWS�3HMPSR� XEQF¬Q��
'SQTERLIMVSW�I\XVESVHMR¤VMSW�UYI��RYQE�¬TSsGE�HMJ°GMP��HIWIQTIRLEVEQ�E�WYE�JYRª¦S��
2¦S� JSVEQ��IZMHIRXIQIRXI�� X¦S�KVERHIW�UYERXS�'LMGS�<EZMIV��QEW� JSVEQ�QEMSVIW�HS�
UYI�IPIW�TV¶TVMSW�TSHIVMEQ�XIV�WMHS����

'%4�8903���
8IVQMRERHS�HI�TIVGSVVIV� S� TEZMPL¦S�� IQ�UYI�SW� RSWWSW� JYXYVSW�QIHMERIMVSW� RE�

GEVRI�TYHIVEQ�GSRWXEXEV�S�HIZSXEQIRXS�GSQ�UYI�YQE�PIKM¦S�HI�MVQ¦SW�HIHMGEsHSW�ESW�
WIVZMªSW� HI� IRJIVQEKIQ� XVEXEZEQ� SW� HSIRXIW� ôGSMWE� VEVE� HI� WI� ZIV�� HMKE�WI� HI�
TEWWEKIQ��RSW�RSWSG·QMSW�HE�8IVVE�ô��JSQSW�ES�TEZMQIRXS�WYTIVMSV��MQIHMEXS�£UYIPI�
UYI�HM �̂VIWTIMXS�£�EHQMRMWXVEª¦S�

3 EWWYRXS�HSQMRERXI��IRXVI�SYXVSW��IVE�S�HS�HIsWIRPEGI�HI�'LMGS�<EZMIV��9Q�HSW�
XYXIPEHSW� HI� 3HMPSR� *IVRERHIW�� HI� RSQI� (ERMIP�� WIRXMRHS�WI� QEMW� £� ZSRXEsHI��
GSQIRXSY��IRUYERXS�WYF°EQSW�

ô�)Y�GSRLIGM�'LMGS�� JYM�YQ�HSW�QYMXSW�UYI�IWsGVIZIVEQ�TSV�IPI����(IWIRGERXIM�
RYQ�EGMHIRXI�EYXSQSsFMP°WXMGS��3W�QIYW�TEMW��ETIWEV�HI�WIVIQ�IWT°VMXEW��IQsFSVE�R¦S�
QMPMXERXIW��IWXEZEQ�HIWIWTIVEHSW����3�QIY�EZ·�TVSZMHIRGMSY�S�GSRXEXS�I�E�I\TIVM­RGME�
JSM�X¦S�QEVGERXI�TEVE�QMQ��UYI�HIGMHM�WIV�Q¬HMYQ���
������������(IGMHMY�WIV�Q¬HMYQ#�ô�TIVKYRXIM��TVSGYVERHS�HIM\¤�PS�QEMW�£�ZSRXEHI�

ô ���TEWWIM�E�QI�MRXIVIWWEV����(IWHI�GVMERªE��IY�WIRXME�E�TVIWIRªE�HSW�IWT°VMXSW�£�
QMRLE�ZSPXE��QEW�E�QMRLE�GEFIªE�IWXEZE�ZSPXEHE�TEVE�SYXVSW� MRXIVIWWIW�ô� S� WIRLSV�
WEFI��REQSVEHE��IWWEW�GSMWEW���

ô 8IQTSW�FSRW��QIY�JMPLS����)Y�XEQF¬Q�SW�XMZI�ôIRHSWWIM��WSVVMHIRXI��ô�7¶�UYI��
RS�QIY�XIQTS�I�RS�HI�3HMPSR��IVE�QYMXS�HMJIVIRXI��R¦S�¬��4VSJIWWSV#���

ô 2S�WIY��-R¤GMS��QEMW�HS�UYI�RS�QIY�EMRHE�ôVIXVYGSY�S�-RWXVYXSV��UYI�WI�JE M̂E�
EHQMVEHS�I�UYIVMHS�HI�XSHE�E�XYVQE�

ô 'LIKYIM�E�JVIU¿IRXEV�E�QSGMHEHI�IWT°VMXE�I��UYERHS�ZME�'LMGS�<EZMIV�IQ�Eª¦S��
TWMGSKVEJERHS�RE� XIPIZMW¦S��TSV�I\IQTPS�� IY�IRXVEZE�IQ�­\XEWI��QEP�TSHME� MQEKMREV�
UYI��YQ�HME��IY�IWXEVME�JE^IRHS�S�QIWQS�TSV�MRXIVQ¬HMS�HIPI����'IVXE�RSMXI��UYERHS�IY�
I�HSMW�GSPIKEW�ZSPX¤ZEQSW�HI�YQE�JIWXE��TIVHIQSW�S�GSRXVSPI�HS�ZI°sGYPS�I���

ô 'LMGS� JI �̂ IWGSPE� HSW� (SMW� 0EHSW� HE� :MHEôEGVIWsGIRXIM�� ô� 3� XVEFEPLS� HE�
)WTMVMXYEPMHEHI�7YTIVMSV�EXVEsZ¬W�HIPI�IWX¤�QYMXS� PSRKI�HI�WIV�EZEPMEHS��IQ�XSHEW�EW�
WYEW�GSRWIU¿­RGMEW�TSWMXMZEW����'SQS�ZSG­��(ERMIP��KEsVERXS�UYI�HI^IREW�I�HI^IREW�HI�
IWT°VMXSW�WI�WIRXMVEQ�QSXMZEHSW�E�GYPXMZEV�SW�WIYW�HSRW���

ô�3�RSWWS�(V��-R¤GMS�*IVVIMVE�X­Q�VE^¦S�ô�EGIRsXYSY�3HMPSR��ô�'SQ�S�EHZIRXS�HI�
'LMGS�<EZMIV��EW�QEXV°GYPEW�RS�0MGIY�EYQIRXEVEQ�WMKRMJMGEXMZEQIRXI����%RXIW��IVE�HMJMGMP�
UYI�EPKY¬Q��TVMRGMTEPQIRXI�WIRHS�NSsZIQ��WI�MRXIVIWWEWWI�TSV�QIHMYRMHEHI��%W�RSWWEW�
I\TIGsXEXMZEW��TEVE�S�JYXYVS��W¦S�EW�QIPLSVIW��)WXEQSW�EFVMRHS�RSZEW�XYVQEW�I�IWXEQSW�
SXMQMWXEW�� %� VITIVGYWW¦S� HS� XVEFEPLS� HIPI� GVME�� RSW� RSWWSW� MVQ¦SW� IRGEVREHSW��
GSRHMsª¸IW�TVST°GMEW�� XERXS�HS�TSRXS�HI�ZMWXE�IWTMVMXYEP� UYERXS�KIR¬XMGS�� TEVE�UYI�E�
QIHMYRMHEHI�EQTPMI�S�WIY�GEQTS���

��'SQS�EWWMQ#�ô�MRHEKSY�(ERMIP��ERWMSWS�TSV�QEMSVIW�IWGPEVIGMQIRXSW�



ô %�ZMHE�QMWWMSR¤VME�HS�Q¬HMYQ�HI�)QQERYIP�JSM�X¦S�MVVITVIIRW°ZIP��UYI�UYEWI�
XSHSW�I\TIVMQIRXEQSW�YQ�HIWINS�MRGSRWGMIRXI�HI�MQMX¤�PS���

ô ��QIWQS�ô�UYEWI�XSHSW�VITIXMVEQ��IQ�YR°WWSsRS�
ô ��REXYVEP�UYI�WINE�EWWMQ��TSMW��EJMREP�HI�GSRXEW��UYIQ�¬�UYI�R¦S�ERWIME�TSV�

XVMYRJEV� WSFVI� WM�� EPGERªERHS� MRHITIRH­RGME� WSFVI� E� 0IM� HS� 'EVQE#� 5YI� TEMW� R¦S�
KSWsXEVMEQ�LSNI�ô�I�ZEQSW�JVMWEV�IWXI�LSNI�ô�HI�XIV�YQ�JMPLS�GSQS�'LMGS�<EZMIV#���

��4VMRGMTEPQIRXI�� GSTMERHS�PLI�E�FSRHEHI��R¦S�¬��3HMPSR#�ô�UYIWXMSRIM�IQ� XSQ�
EJMVQEXMZS�

�� 8IQSW� IRJEXM^EHS� IWXI� EWTIGXS�� -R¤GMS�� TSMW� E� JEGYPHEHI�QIHM½RMGE�� TSV�QEMW�
TSVXIRXSWE�� UYI� R¦S� ETVMsQSVE� S� Q¬HMYQ� I� RIQ� GSSTIVE� RS� ETVMQSVEQIRXS� HSW�
GMVGYRWXERXIW�R¦S�TEWWE�HI�¤VZSVI�WIQ�JVYXSW���

ô (I�JMKYIMVE�WIGE�ô�IQIRHIM�
��3�SFNIXMZS�HE�:MHE�¬�S�EQSV��XYHS�UYI�WI�ETVIRHI�E�JE^IV��WI�ETVIRHI�GSQ�E�

JMREPMHEHI�HI�WEFIV�EQEV��XYHS�UYI�WI�TSHI�GSRLIGIV��WI�GSRLIGI�TEVE�GSPSGEV�S�EQSV�
IQ�TV¤XMGE����'SQS�RSW�HM �̂4EYPS��IQ�WYE�GEVXE�ESW�'SV°RXMSW��ES�JMQ�HI�XYHS��W¶�S�EQSV�
TIVQERIGI��%�QIHMYRMHEHI�UYI�R¦S�QIPLSVE�S�Q¬HMYQ�GSQS�WIV�LYsQERS�¬�SFWSPIXE���

ô�5YIV�HM^IV��IRX¦S�ô�JM �̂UYIWX¦S�HI�MRHEKEV�ô��UYI�¬�TVIJIV°ZIP�WIV�FSQ�E�WIV�
Q¬HMYQ#

��7IQ�RIRLYQE�WSQFVE�HI�H½ZMHE�ô�VIWTSRHIY�QI�S�1IRXSV��GSRWGMIRXI�HI�UYI�
VIEJMVQEZE� MQTSVXERXIW� PMª¸IW� ESW� ETVIRHM^IW�� SW� UYEMW� R¦S� PLI� TIVHMEQ� YQE� ½RMGE�
TEPEZVE��7I�'LMGS�<EZMIV�R¦S�JSWWI�YQ�QIsHMYQ�FSQ��IPI�R¦S�WIVME�YQ�FSQ�Q¬HMYQ���

5YEWI� WIQ� ZIV�� EXMRKMQSW� S� TVMQIMVS� TEZMQIRXS� HS� ,SWTMXEP�� SRHI� UYEWI� QMP�
QIHMERIMVSW�WI�IRGSRXVEZEQ��I�EMRHE�WI�IRGSRXVEQ��IQ�JVERGE�VIGYTIVEª¦S��'SRJIWsWS�
PLIW�UYI��RE�GSRHMª¦S�HI�Q¬HMGS��S�QEMW�HMJ°GMP� TEVE�QMQ�GSRXMRYE� WIRHS�GSRZIRGIV�
IWWE�KIRXI�E�SGYTEV�WI�HI�EPKYQE�GSMWE����%�SGMSWMHEHI�¬�XEQF¬Q�YQ�QEP�RE�:MHE�EP¬Q�
HE� QSVXI�� 4SYGSW� SW� UYI� WI� GSRZIRGIQ� HE� RIGIWWMHEHI� HI� WI� VIGSRWXVY°VIQ�
MRXIVMSVQIRXI��YXMPM^ERsHS�EW�Q¦SW�����7IQ�TPEWQEV�S�UYI�TIRWE�HI�TSWMXMZS��S�LSQIQ�
R¦S� WI� IHYGE�� %� MH¬ME� UYI�� HI� EPKYQ�QSHS�� R¦S� WI�QEXIVMEPM^E�� R¦S� JM\E� ZEPSVIW� RS�
IWT°VMXS�

%TVS\MQERHS�QI�HI�YQ�HSW�RSWWSW� MRXIVRSW�� I\EXEQIRXI�YQ�HEUYIPIW�UYI��HI�
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EVsUYMZEV¦S�HEHSW�TEVE�YQE�ER¤PMWI�QEMW�EGYVEHE��TSWXIVMsSVQIRXI����1EW�MWXS�R¦S�WIV¤�
HI�RSWWE�EPªEHE��IY�I�ZSG­�R¦S�TEWWEQSW�HI�WMQTPIW�GSRZMHEHSW���
������������)PIW�TVIXIRHIQ�UYI�RSXMGMIQSW�ES�QYRHS��R¦S�¬#�%MRHE�FIQ�ô�SFWIVZIM�GSQ�
GIVXE�MVSRME�ô�UYI��TSV�EUYM��EW�JSKYIMVEW�HE�7ERXE�-RUYMWMª¦S�R¦S�RSW�TSHIQ�EPGERªEV���

'%4�8903���
'LIKERHS�£�GSRLIGMHE�GMHEHI�HI�ü2SWWS�0EVý��JSsQSW��TEVE�QMRLE�WYVTVIWE��

VIGIFMHSW�TIPS�TV¶TVMS�%RHV¬�0YM �̂�UYI��ES�EZMWXEV�QI��WEYHSY�QI�WSVVMRHS�
��(V��-R¤GMS�*IVVIMVE��(I�L¤�QYMXS��HIWINEZE�GSRLIG­�PS�TIWWSEPQIRXI����,SQIQ�HI�

GSVEKIQ��R¦S�¬��3HMPSR#
ô 7IQ�H½ZMHE�ô�VIWTSRHIY�S�GSQTERLIMVS��WIRHS�EFVEªEHS�TSV�IPI�ô��S�RSWWS�

-R¤GMS�¬�YQ�IWT°VMXS�HIWXIsQMHS��LEFMXYEHS�E�WIV�JVERGS��NEQEMW�TIVQMXMY�WI�MRXMQMsHEV����
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¬UYIWXMSR¤ZIP��WSF�S�TVIXI\XS�HI�UYI�IY�R¦S�IVE�IWT°VMXE�I�UYI�IWXEKMIM�TSV�QEMW�HI�SMXS�
ERSW�RS�9QFVEP��GSQS�WI�UYEWI�XSHSW�IPIW��ES�HIM\EVIQ�S�GSVTS�J°WMGS��R¦S�JSWsWIQ�
HIQSVEV�WI�REW�VIKM¸IW�MRJIVMSVIW���

*E^IRHS�FVIZI�WMP­RGMS��%RHV¬��YQ�XERXS�QEMW�GMVsGYRWTIGXS��GSRXMRYSY�
�� 3� RSWWS� <EZMIV� IWX¤� RE�QIPLSV� GSQTERLME� E� UYI� JI �̂ NYW�� TIPS� WIY� IWJSVªS� I�

HIWTVIRHMQIRXS���� 1EMW� XEVHI�� XIQSW� GIVXI^E�� IPI� ZMV¤� XIV� GSRSWGS� I�� IRX¦S�� PLI�
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IWXEZE�HI�PMZVS�REW�Q¦SW�I�XMRLE�S�L¤FMXS�HI�PIV�GEQMRLERHS���

ô 2¶W�N¤�S�ZMWMXEQSW�RS�7EREX¶VMS��IQ�9FIVEFE��(SYXSV�ô�VIZIPSY�QI�%RHV¬�GSQ�
WMQTPMGMHEHI�ô�� TSV� HYEW�SY� XV­W� ZI^IW�� RE� GSQTERLME�HS�(V��&I^IVVE�� P¤� IWXMZIQSW�
ETVIGMERHS�S�WIY�XVEFEPLS����5YERHS�E�STSVsXYRMHEHI�RSW�IRWINEZE��ERXIW�SY�ET¶W�EW�
XEVIJEW�HIWIRsZSPZMHEW�RE�ü'SQYRL¦S�)WT°VMXE�'VMWX¦ý��TEWW¤ZEQSW�TSV�P¤��GSRHY M̂RHS�
GSQTERLIMVSW� MRXIVIWWEHSW� RS� IWXYsHS� HE� SFWIWW¦S�� EPM¤W�� ZMWMX¤ZEQSW� EXMZMHEHIW�
WIQIPLERsXIW�IQ�XSHE�E�VIKM¦S�HS�8VM¥RKYPS�1MRIMVS�I�HI�SYXVSW�)WXEHSW��RIQ�WIQTVI�
TSH°EQSW�MV�NYRXSW��QEW�RSW�HMZMsH°EQSW�IQ�HMZIVWEW�IUYMTIW��WSF�E�GSSVHIREª¦S�HS�(V��
&I^IVVE� HI� 1IRI^IW� I� )YV°TIHIW� &EVWERYPJS���� 'IVXE� ZI �̂� TEVXMGMTIM� HI� YQE� VIYRM¦S�
HMVMKMHE�TSV�ZSG­�GSQ�E�Q¬HMYQ�1EVME�1SHIWXS�'VEZS��I�EHQMVIM�S�IRXVSWEQIRXS�HI�
EQFSW� RS� XVEFEPLS� QIHM½RMGS�� VEVSW� KVYTSW�� £� ¬TSGE�� GSRWIKYMEQ� VIWYPXEHSW� X¦S�
WEXMWJEX¶VMSW���

ô &SRW�XIQTSW�EUYIPIW��%RHV¬��ô�GSQIRXIM��TIsWEVSWS�
��3W�HI�LSNI�W¦S�QIPLSVIW��(SYXSV�ô� GSRJSVXSY�QI�S�EQMKS��WSPMGMXERHS��GSQ�S�

SPLEV��E�ETVSZEª¦S�HI�3HMPSR�
��(IWGYPTI�QI�TIVKYRXEV�ô�JEPIM��ETVSZIMXERHS�E�GLERGI�ô��QEW�ZSG­�R¦S�WIRXI�

GIVXE� WEYHEHI� HS� XVEFEPLS� UYI� HIWIRZSPZIY� ES� PEHS� HS� RSWWS� 'LMGS�� HIWHI� 4IHVS�
0ISTSPHS#����(I�ER·RMQS�WIEVIMVS�RE�:MHE�)WTMVMXYEP��ZSG­�WI�XSVRSY�GSRLIGMHS�IQ�XSHS�
S� &VEWMP�� MR½QIVEW� HI� WYEW� SFVEW� JSVEQ� XVEHY M̂HEW� TEVE� SYXVSW� MHMSQEW� I� S� WIY�
TWIYH·RMQS�WI�IRGSRXVE�MRWGVMXS�RE�JEGLEHE�HI�Z¤VMEW�MRWXMXYMª¸IW�IWT°VMXEW���

7IQ�VIGIMS�EPKYQ�HI�QSWXVEV�WI�IQSGMSREHS��S�MRXIVTIPEHS�VIWTSRHIY�QI�
ô )WXSY�QI�WIRXMRHS�GSQS�UYIQ�LSYZIWWI�HIWIRGEVREHS�YQE�WIKYRHE�ZI �̂�WIQ�

UYI�WIUYIV�XMZIWWI�RSZEQIRXI�VIIRGEVREHS���
ô 3W�RSWWSW�MVQ¦SW�HS�QYRHS�R¦S�EGVIHMXEV¦S�RIWXEW�TEPEZVEW���
ô 1YMXSW� RSW� GSRWMHIVEQ� EUYMPS� UYI� R¦S� WSQSW�� SY� WINE�� IWT°VMXSW� N¤�

GSQTPIXEQIRXI�PMFIVXSW�HI�XSHE�I�UYEPUYIV�IQSª¦S�LYQERE����2¶W��SW�QSVXSW��XEQF¬Q�
WIRXMQSW�WEYHEHIW�HE�8IVVE�����3W�UYI�JE °̂EQSW�TEVXI�HE�IUYMTI�HMVMKMHE�TIPS�ZIRIV¤ZIP�
)QQERYIP��IQ� XEVIJE� VIKYPEV� NYRXS�ES�Q¬HMYQ�<EZMIV�� IWXEQSW�GSQ�Z¤VMEW� VIYRM¸IW�
TVSKVEQEHEW�GSQ�S�RSWWS�(V��&I^IVVE�

'EVIsGIVIQSW�HI�HIJMRMV�VYQSW�I����GYMHEV�HE�ZMHE��UYI�R¦S�GIWWE����5YERXS�E�QMQ��
HMKS�PLI�UYI�R¦S�IWTIVEZE�UYI�E�VIWTSRWEFMPMHEHI�GVIWGIWWI�XERXS��GSRXYHS��GSRJSVQI�
PLI�HMWWI��YQE�RSZE�I\TIVM­RGME�RS�GSVTS�QI�IWTIVE���

�� )� GSRWIKYMV¤�� ES� VIIRGEVREV�� IWUYIGIV� S� UYI� JSM� I� S� UYI� VITVIWIRXE� TEVE� S�
1SZMQIRXS�)WT°VMXE#

ô 3HMPSR�ô� VIXVYGSY� WSVVMRHS� S� &IRJIMXSVô�� S� RSWWS� (V�� -R¤GMS� ZEM� JYRHS� REW�
UYIWX¸IW���



ô�:SG­�EMRHE�R¦S�ZMY�REHE��ô�GSQIRXSY�S�GSRJVEHI��HIM\ERHS�QI�VYFSVM^EHS�
ô (IWGYPTI�QI�S�EXVIZMQIRXS��QEW�¬� S�UYI�IY�� WI�EMRHE�IWXMZIWWI�IRGEVREHS��

KSWXEVME�HI�WEFIV�ô�I\TPMUYIM�QI�
ô )�GSQ�NYWXE�VE^¦S��(SYXSV��IWXSY�ETIREW�EHQMsVERHS�S�WIY�QSHS�XVERWTEVIRXI�

HI�GSPSGEV�EW�GSMWEW���� -WXS�XEPZI �̂WINE�YQE�ZMVXYHI�XEQF¬Q�VEVE�TSV�EUYM��HIsTSMW�HE�
QSVXI��1EW��VIWTSRHIRHS�PLI��HMKS�PLI�UYI�¬�TVIGMWS�UYI�IY�IWUYIªE��EWWMQ�GSQS�R¦S�
QEMW�QI�PIQsFVS�HI�UYI��YQ�HME��JYM�'EVPSW�'LEKEW��LEZIVIM�HI�QI�IWUYIGIV�HI�UYI�WSY�
%RHV¬�0YM �̂��

��:SG­�R¦S�IVE�3WZEPHS�'VY^#����ô�MRHEKYIM�WIQ�ZEGMPEV�
2¦S����
��)�TSV�UYEP�QSXMZS�R¦S�WI�MHIRXMJMGSY�HIWHI�S�MR°GMS#
ô %� SFVE� HS� Q¬HMYQ� <EZMIV� R¦S� RIGIWWMXEZE� HS� QIY� RSQI� TEVE� PLI� GSRJIVMV�

GVIHMFMPMHEHI�I��HITSMW��TVIsGMW¤ZEQSW�IZMXEV�QEMSVIW�TVSFPIQEW�TEVE�E�(SYXVMRE���
ô )WX¤� WI� VIJIVMRHS� ES� GEWS� IRZSPZIRHS� E� JEQ°PME� HS� IWGVMXSV� ,YQFIVXS� HI�

'EQTSW#
ô %�IPI�I�ES�IWXEVHEPLEªS�UYI�E�MQTVIRWE�PIMKE�LEZIVME�HI�TVSQSZIV��WI�S�TV¶TVMS�

)QQERYIP� GSRWXMXYM� TWIYH·RMQS�� TSVUYI� IY� R¦S� TSHIVME� XIV� JIMXS� S� QIWsQS#���� )�
*VIHIVMGS�*MKRIV��TSVZIRXYVE��R¦S�EHSXSY�S�TWIYH·RMQS� -VQ¦S� .EG¶��IQ�XVMFYXS�£�WYE�
SVMKIQ�NYHEMsGE#

5YERHS�QI�TVITEVEZE�TEVE�GSRXMRYEV�IRXVIZMWXERsHS�E�VIWTIMX¤ZIP�IRXMHEHI��GYNE�
MQTSVX¥RGME�HS� XVEFEPLS�QIHM½RMGS�HI�TEVGIVME� GSQ�'LMGS�TIVQERIGI� MR¬HMXE�TEVE�E�
QEMSVME� HSW� EHITXSW� HS� )WTMVMXMWQS�� 3HMPSR� GLEQSY�QI� E� EXIRª¦S� TEVE� E� FIP°WWMQE�
TEMWEKIQ�£�JVIRXI�
������������:INE��-R¤GMS��GSQS�¬�I\YFIVERXI�E�2EXYVI^E�IQ�ü2SWWS�0EVý����

ô� )WXI� ¬� S� JEQSWS� ü&SWUYI� HEW� �KYEWý�ô� IWGPEVIsGIY� %RHV¬� 0YM �̂�ô� ,SNI��
IZMHIRXIQIRXI�� GSQS� UYEWI� XYHS� EUYM� IQ� ü2SWWS� 0EVý�� WI� QSHIVRM^SY�� %TIREW� SW�
GEWEMW�HI�REQSVEHSW�UYI�TEWWIMEQ�TSV�IPI��XVSGERHS�NYVEW�HI�EQSV�I�XVEªERHS�TPERSW�
HI� JYXYVS� VIIRGSRXVS�RE�8IVVE�� R¦S� WI�EPXIVEVEQ�IQ�WIYW�TVST¶WMXSW�� EUYM� GSRXMsRYE�
WIRHS� S� PYKEV� TVIJIVMHS� HSW� UYI� TVIXIRHIQ� YQ� VIPEGMSREQIRXS� EJIXMZS� QEMW�
IWTMVMXYEPM^EHS���

3� ZI°GYPS�� UYI� IVE� GSRHY M̂HS� TSV� %RHV¬�� SFIHIsGIRHS�PLI� ES� GSQERHS�QIRXEP��
TSYWSY�WYEZIQIRXI�WSsFVI�E�VIPZE��TV¶\MQS�E�YQE�GEWGEXE�UYI� NSVVEZE�IRXVI�TIHVEW�
HMWTSWXEW�IQ�JSVQEXS�HI�GSVEª¦S��4EVE�QMQ��IVEQ�XERXEW�EW�RSZMHEHIW�I�WYVTVIWEW��UYI�
IY�QI� IWUYIGIVE� HI� VITEVEV� REUYIPI� E¬VSFYW� IQ�QMRMEXYVE� UYI� RSW� XVERWsTSVXEVE��
WSFVIZSERHS�S�IWTEªS�E¬VIS�HE�GMHEHI���

2SXERHS�S�QIY�MRXIVIWWI�ES�I\EQMREV�S�ZI°GYPS��S�HIZSXEHS�MVQ¦S�IWGPEVIGIY�
�� �� ¬TSGE� IQ� UYI� IWGVIZM� ü2SWWS� 0EVý�� S� E¬VSGEV� EMRHE� IWXEZE� IQ� JEWI� HI�

I\TIVMQIRXSW��IPI�¬�GSRWXMXY°HS�HI�QEX¬VME�WYXMP°WWMQE��MRXIVQIHM¤VME�IRXVI�S�ZMHVS�I�S�
TP¤WXMGS��I\XVIQEQIRXI�PIZI��TSV¬Q�YPXVE�VIWMWXIRXI�E�MQTEGXSW���

ô %�MQTEGXSW#�ô�MRHEKYIM��GYVMSWS�
��7MQ��TSV�ZI^IW��S�XV¥RWMXS�E¬VIS�TSV�EUYM�XEQsF¬Q�JMGE�GSQTPMGEHS���
ô 5YEP�¬�S�GSQFYWX°ZIP�UYI�S�JE �̂QSZMQIRXEV�WI#
ô )RIVKME�WSPEV��I�S�°RHMGI�HI�TSPYMª¦S�¬�^IVS���
ô )�S�GYWXS�XEQF¬Q#
��GPEVS����
'SRZMHERHS�RSW�E�GEQMRLEV�REW�TVS\MQMHEHIW��%RHV¬�RSW�MRJSVQSY�UYI�S�ü&SWUYIý�



LEZME�WI�XVERWJSVsQEHS�RS�GEVX¦S�TSWXEP�HE�GMHEHI�
�� 3YXVEW� GSP·RMEW� IWTMVMXYEMW� X­Q� TVSGYVEHS� GSTMsEV� S� RSWWS� TEMWEKMWQS�� RS�

IRXERXS��GIVXEW�IWT¬GMIW�HI�¤VZSVIW�I�HI�JPSVIW�W¶�WI�HIWIRZSPZIQ�EUYM��EW�WIQIRXIW�
UYI�IPEW�TVSHY^IQ�ô� EMRHE�R¦S�WI�WEFI�TSV�UY­�ô�R¦S�ZMRKEQ�IQ�SYXVEW� VIKM¸IW��
2IWXI� WIRXMHS�� HMZIVWEW� I\TIsVM­RGMEW� N¤� JSVEQ� VIEPM^EHEW� IQ� Z¦S�� EGVIHMXE�WI� UYI� S�
QEKRIXMWQS�HS�WSPS�PLIW�WINE�TEVXMGYPEVQIRXI�TVST°GMS���

ô 'LSZI�IQ�ü2SWWS�0EVý#�ô�UYMW�WEFIV��MRXIMVERsHS�QI�HSW�HIXEPLIW�TSWW°ZIMW�
��'SQS�R¦S��ô�VIWTSRHIY�%RHV¬�MRGMWMZS��ô)Q�WIY�IWXEHS�KEWSWS��UYI�TEVE�R¶W�¬�

P°UYMHS��¬�UYI�E�¤KYE�I\MWXI�TSV�EUYM��R¦S�XIQSW�EUYIPEW�XIQTIWXEHIW�UYI�TVSZSGEQ�
IRGLIRXIW� HIZEWXEHSVEW��QEW�� RE� IWXEª¦S� STSVXYRE�� GEM� YQE� IWT¬GMI� HI� KEVSE� UYI��
WIRHS� GLYZE�QYMXS� JMRE�� JIVXMPM^E� S� WSPS�� EYQIRXE� S� ZSPYQI� HSW� VMEsGLSW� I� HSW� VMSW��
WERIME�E�EXQSWJIVE����2¦S�WI�IWUYIªE��(V�� -R¤GMS��HI�UYI�ü2SWWS�0EVý� I�YQE�GSP·RME�
WMXYEHE�TV¶\MQE�£�'VSWXE�I�QYMXSW�HSW�JIR·QIRSW�EXQSWJ¬VMGSW�UYI�EXMRKIQ�S�4PERIXE��
HI� JSVQE� QEMW� EXIRYEHE�� TEWWEQ� MKYEPQIRXI� TSV� R¶W���� %TIREW� EGMQE�� RE� VIKM¦S�
JVSRXIMVMªE�E�(MQIRW¸IW�TIVXIRGIRXIW�E�SYXVSW�SVFIW�TPERIX¤VMSW�HS�7MWXIQE��¬�UYI�S�
GPMQE�QYHE�EW�WYEW�GEVEGXIV°WXMGEW���

'%4�8903���
4¤WWEVSW� HI� TPYQEKIQ�QEVEZMPLSWE� I� GERXS�QEZMsSWS�� IWZSEªEZEQ�TIVXS�� WIQ�

RIRLYQ�XIQSV�HE�RSWWE�TVIWIRªE��2E�QEXE�UYI�WI�IWXIRHME�E�TIVHIV�HI�ZMWXE��R¦S�QI�
TEVIGME� LEZIV� TVIHSQMR¥RGME� HI� YQE� IWT¬GMI� ERMQEP� WSFVI� E� SYXVE�� IY� XMRLE� E�
MQTVIWW¦S� HI� UYI� XYHS�� MRGPYWMZI� S� IWTEªS�� IVE� IU¿MXEXMZEQIRXI� HMZMHMHS�� S� UYI�
IQTVIWXEZE�ES�EQFMIRXI�YQE�LEVQSRME�MRGSQTEV¤ZIP���

2¦S�JSM�WIQ�KVERHI�WYVTVIWE�UYI�RSXIM�RYQ�KEPLS�HI�¤VZSVI�E�TVIWIRªE�HI�YQ�
RMRLS�IRXVIXIGMHS�GSQ�VEsQSW�I�JPSVIW�

��8VEXE�WI�HI�YQE�IWT¬GMI�HI�VSY\MRSP�UYI�WI�EGPMsQSY�RS�ü&SWUYIý�ô�I\TPMGSY�QI�
%RHV¬�

��1EW�IPIW�IWX¦S�GLSGERHS#���
ô� )� TSV� UYI� R¦S� LEZIVMEQ� HI� JE^­�PS�� (SYXSV#� 7IVME� E� 8IVVE� YQ�QYRHS�QEMW�

TIVJIMXS�HS�UYI�S�RSWWS#�)RKEREQ�WI�SW�UYI�TIRWEQ�UYI�R¶W�WINEQSW�EWWI\YEHSW����%�
ZMHE� WIQTVI� TEWWE� HI� YQE�(MQIRW¦S� E� SYXVE�� VSHIME�RSW� YQE� (MQIRW¦S� MRZMW°ZIP����
6IWTMVEV°EsQSW� S� UY­#� 3Y� SW� LSQIRW� RSW� EGVIHMXEQ� MKYEPQIRXI� HIWTVSZMHSW� HI�
TYPQ¸IW#

ô )�REWGIQ�GVMERªEW�TSV�EUYM#���
%RHV¬�0YM �̂I�3HMPSR�WI�IRXVISPLEVEQ�I�S�EQMKS�UYI�RSW�EGSPLME�VIWTSRHIY�QI�
ô���GPEVS�UYI�WMQ��RS�IRXERXS�GSRZ¬Q�UYI�S� WIsRLSV�R¦S�WI�ETVSJYRHI�EKSVE�

RIWXI� EWWYRXS�� TSMW� GSVVIV¤� S� VMWGS� HI� MRZEPMHEV� XSHE� E� WYE� SFVE���� %� 6IIRGEVREª¦S�
¬GSRWXMXY°HE� HI� RYERGIW� UYI� SW� LSQIRW� R¦S� TSHIVMEQ� IRXIRHIV�� 7I� E� TSTYPEª¦S�
IWTMVMXYEP� ¬� QEMSV� UYI� XSHE� E� TSTYPEª¦S� QYRHMEP�� HI� SRHI� ZMVMEQ� IWWIW� IWT°VMXSW#�
1EsXIQEXMGEQIRXI��¬� MQTSWW°ZIP�UYI�TVSGIHEQ�HE�8IVVE����(I�SYXVSW�QYRHSW�J°WMGSW#�
%PKYRW�� TSV¬Q�� R¦S� XSHSW�� )WWIW� IWT°VMXSW�� (SYXSV�� W¦S� SVMYRHSW� HI� (MQIRW¸IW�
PSsGEPM^EHEW�EGMQE�SY�TEVEPIPEQIRXI�£�RSWWE����3�ZE M̂S�EFsWSPYXS�R¦S�I\MWXI�I�E�:MHE�
TEPTMXE� IQ� XSHE� TEVXI�� EW� HMJIsVIRXIW� (MQIRW¸IW� WI� MRXIVGSQYRMGEQ�� )� I\MWXIQ�
TEWWEsKIRW�IRXVI�IPEW��I�IQMKVEV�HI�YQE�TEVE�SYXVE�MQTPMGE�QSHMJMGEª¦S�IQ�R°ZIP�HI�
TIVMWT°VMXS� I� HI� JSVQE���� %� 6IIRGEVREª¦S�� RE� ZIVHEHI�� ¬� YQE� IWGEHE� UYI�� UYERHS�



HIWsGI��WI�QEXIVMEPM^E�I��UYERHS�WSFI��WI�WYXMPM^E��3W�LSsQIRW�R¦S�HIM\EQ�S�GSVTS�IQ�
HIJMRMXMZS��QEMW� GIHS�SY�QEMW� XEVHI�� WIRXIQ�WI�EXVE°HSW�TEVE�YQE�RSZE�I\TIVM­RsGME�
J°WMGE�� SW� IWT°VMXSW� UYI� KEPKEQ� SYXVEW� (MQIRW¸IW�� QYMXSW� HIPIW� EMRHE� R¦S� WI�
IQERGMTEVEQ�HI�WIYW�GSQsTVSQMWWSW�TSV�EUYM����2¦S�RSW�TVIRHEQSW�£�XIVQMRSPSsKME�I�
TVSGYVIQSW� IRXIRHIV� S� TVSGIWWS� VIIRGEVREX¶VMS� GSQS� WIRHS� YQ� WMWXIQE� HI�
VIREWGMQIRXS��(I�YQE�IWJIsVE�IWTMVMXYEP�E�SYXVE��SW�GEQMRLSW�W¦S�MRXIVQIHM¤VMSW��TSMW�
RE�2EXYVI^E��REHE�EGSRXIGI�EFVYTXEQIRXI����W¶�S�UYI��TSV�IRUYERXS��(SYXSV��IY�TSWWS�
PLI� EHMERXEV�� 3� WI\S�� EP¬Q� HE� QSVXI�� R¦S� ¬� EPKS� TIGEQMRSWS�� ¬� MRWXVYsQIRXS� HI�
WYFPMQEª¦S�

2¦S� XIV°EQSW� XIQTS� TEVE� TIVGSVVIV� XSHS� S� ü&SWsUYIý�� IWGYVIGME� I� X°RLEQSW�
RIGIWWMHEHI� HI� ZSPXEV�� %L�� EW� RSMXIW� IWXVIPEHEW� IQ� ü2SWWS� 0EVý����� %W� IWXVIPEW� QI�
TEVIGMEQ�MQIRWEW��I�E�0YE��IQ�WIYW�VIJPI\SW�IX¬VISW��IVE�YQ�KMKERXIWGS�HMWGS�TVEXIEHS�
UYI�XYHS�IQSPHYVEZE�HI�PY �̂�)Y�IWXEZE�ZIRHS�E�JEGI�HE�0YE�UYI�RIRLYQ�QSVXEP�NEQEMW�
ZMVE�HE�8IVVE������%�0YE�üQSVXEý�IVE�MRJMRMsXEQIRXI�QEMW�PMRHE�UYI�E�0YE�üZMZEý��HIWXI�
3YXVS� 0EHS� HE� :MHE�� SW� TSIXEW�� TSV� IPE� ETEM\SREHSW�� HIZIVMEQ� WI� HIWPYQFVEV�QEMW�
EMRHE������3�PYEV�HI�ü2SWWS�0EVý�¬�E�TEMWEKIQ�QEMW�FSRMXE�I�IWTMVMXYEPM^EHE�UYI�IY�N¤�
ZM�����%�RSMXI��IQ�ü2SWWS�0EVý��¬�YQ�HME�QEMW�FIPS�UYI�E�QEMW�FIPE�QERL¦�HI�HSQMRKS�
TVMQEZIVMP�WSFVI�E�8IVVE����

'SRJIWWS�PLIW� UYI� JM �̂ E� ZMEKIQ� HI� ZSPXE� IQ� GSQsTPIXS� WMPIRGMS�� 7YFMQSW� ES�
E¬VSGEV�UYI��WSF�S�MQTYPWS�QIRXEP�HI�%RHV¬�0YM �̂�WI�IVKYIY�HS�WSPS�GSQS�WI�JSWWI�YQ�
LIPMG¶TXIVS�WIQ�L¬PMGIW�I�TEVXMY��S�WIY�GLEQEHS�GSQsTYXEHSV�HI�FSVHS� VIKMWXVEZE�S�
GSQTVMQIRXS� HI� SRHE� HS� TIRWEQIRXS� HS� GSRHYXSV�� UYI� ETVIRHME� E� MHIRXMJMGEV�� I� WI�
TVSKVEQEZE�TEVE�SFIHIGIV�PLI���

2EUYIPE�RSMXI��IY�UYEWI�R¦S�HSVQM��ERWMSWS�TIPS�HME�WIKYMRXI��%RHV¬�VIGSQIRHSY�
QI� UYI�� TIPS� QIRSW�� XIRXEWWI� VIPE\EV�� TSMW� S� ­\MXS� HE� RSWWE� ZMEKIQ� £� 4V¶\MQE�
(MQIRW¦S�XEQF¬Q�HITIRHIVME�HS�RSWWS�IWXEHS�HI�IWT°sVMXS����)Y�IWXEZE�GSQ�E�GEFIªE�
GLIME�I�XMZI�HMJMGYPHEHIW�TEVE�QI�EGEPQEV��4SV�UYI�WIV¤�ô�VIJPIXME��HI�SPLSW�JM\SW�RS�XIXS�
HS� UYEVXS�ô� UYI� %RHV¬� 0YM �̂ R¦S� JSVE� QEMW� I\TP°GMXS� IQ� WYEW� VIZIPEª¸IW#� 4SV� UYI�
QSXMZSW� R¦S� RSW� JEPEsVE� HSW� HIXEPLIW� MRXIVIWWERXIW� UYI� QI� IWXEZE� WIRHS� HEHS�
SFWIVZEV#

0IRHS� SW� QIYW� TIRWEQIRXSW�� 3HMPSR�� UYI� HIWGERsWEZE� RE� GEQE� ES� PEHS��
VIWTSRHIY�QI�

ô�-R¤GMS��S�WIY�ü(S�3YXVS�0EHS�HS�)WTIPLSý�XIQ�GEYWEHS�IWXVERLI^E�IRXVI�QYMXSW�
GSQTERLIMVSW�UYI�R¦S�EGIMXEQ�S�UYI�ZSG­�XIRXSY�HIWGVIZIV����%RHV¬�IWGVIZIY�ü2SWWS�
0EVý�L¤�UYEWI����ERSW�I��EX¬�LSNI��ES�UYI�IWXEQSW�WEFIRHS��EW�WYEW�MRJSVQEª¸IW�X­Q�
WMHS�GSRXIWXEHEW��IWT°VMXEW�IQMRIRXIW�R¦S�PLI�EGIMXEQ�EW�HIWGVMª¸IW�HS�9QsFVEP����:¤�
GSQ�GEPQE��3�WIY�TVST¶WMXS�¬�HSW�QIPLSVIW��QEW�HIZIQSW�IWTIVEV��RS�Q°RMQS��XEPZI �̂
SYXVSW� XERXSW�TEVE�UYI�S�EZERªS�HE�'M­RGME� VIJIVIRHI�EW� VIZIPEª¸IW�UYI�HIWINEQSW�
XVERWQMXMV�ESW�RSWWSW�MVQ¦SW�IRGEVREsHSW��(I�JEXS��JEPXEQ�RSW�XIVQMRSPSKME�EHIUYEHE�I�
TSWWMsFMPMHEHI�QIHM½RMGE��SW�Q¬HMYRW�HSW�UYEMW�RSW�XIQSW�ZEsPMHS�XIQIQ�E�GV°XMGE�I�S�
VMH°GYPS��S�UYI�¬�REXYVEP��'SPSUYIQS�RSW�RS�PYKEV�HIPIW��(YVERXI�W¬GYPSW�I�W¬GYsPSW��E�
-KVINE� RSW� WYKIWXMSRSY� I� UYERXSW� R¦S� WI� QERX­Q� ZMRGYPEHSW� £� MH¬ME� HI� YQ� '¬Y�
GSRWXMXY°HS�HI�RYZIRW��(IYW�WIRXEHS�RYQ�XVSRS��%RNSW�XSGERHS�LEVTE�I����REHE�QEMW���
���� � � � � � ��� -RJIPM^IW�TEHVIW�����ô�I\GPEQIM��UYEWI�TVSJERERsHS�S�EQFMIRXI�IQ�UYI�RSW�
IRGSRXV¤ZEQSW�
����������ô�%XVEWEsVEQ�E�,YQERMHEHI�IQ�QEMW�HI�QMP�ERSW����



ô (MERXI�HI�XYHS�UYERXS�IRGSRXVEQSW�HIWXI�3YsXVS�0EHS�� -R¤GMS�ô�TSRHIVSY�S�
GSQTERLIMVS��TVSGYVERsHS�QI�XVERU¿MPM^EV�ô��HEUYMPS�UYI�IWXEQSW�GSRWXEXERHS�I�HS�
UYI� WIUYIV� TSHIQSW� WIRXMV�� ¬� JSVªSWS� GSRGPYMV� UYI� R¦S� TSHIQSW� GYPTEV� S� IWT°VMXS��
UYEPUYIV�UYI�WINE�IPI��TIPEW�HMWXSVª¸IW�HE�:IVHEHI����3�SVFI�XIVVIWXVI�¬�YQ�EFIRªSEHS�
IHYGERH¤VMS�� QEW� EMRHE� I\XVIQEQIRXI� TVMsQMXMZS�� GYWXEV¤� QYMXS� VSQTIVQSW� E�
VIWMWX­RGME�UYI�SW�LSQIRW�MQT¸IQ�£�GVIRªE�RE�MQSVXEPMHEHI���

3W�IWT°VMsXSW�MRJIPM^IW�HSQMREQ�SW�RSWWSW�MVQ¦SW�IRGEVREHSW�UYI��IQ�QEMSVME��WI�
VIRHIQ�� MRIVQIW�� £W� MH¬MEW�QEXIVMEPMWXEW� UYI� PLIW� W¦S� MRSGYPEHEW�� UYERHS� RS� GSVTS��
EWWIQIPLEQSsRSW� ESW� TVMWMSRIMVSW� UYI� 4PEX¦S� HIWGVIZIY� IQ� ü3� 1MXS� HE� 'EZIVREý��
IWXEQSW��UYEWI�UYI�HI�QSHS�TIVQERIRXI�GSQ�E�JEGI�ZSPXEHE�TEVE�S�¥RKYPS�SFWGYVS�HE�
:MHE��XSsQERHS�E�MPYW¦S�TIPE�VIEPMHEHI���

ô :SG­�XIQ�VE^¦S��3HMPSR�ô�GSRGSVHIM��ô�2¦S�TSHIQSW�QIWQS�MRGYPTEV�E�UYIQ�
UYIV�UYI�WINE��SW�UYI�SYWEVEQ�WYWTIRHIV�YQE�TSRXE�HS�Z¬Y�UYI�RSW�IRGSFVI�E�ZMW¦S�HE�
:IVHEHI�JSVEQ�WYQEVMEQIRXI�QSVXSW����2¶W�QIWQSW��RE�GSRHMª¦S�HI�IWT°VMXEW��XIQSW�
WMHS� QYMXS� X°QMHSW� I�� GSQS� R¦S� TSHIQSW� GVYGMJMGEV� SW� IWT°VMXSW� VIZIPEHSVIW��
VMHMGYPEVM^EQSW�SW�Q¬HMYRW�UYI�PLIW�WIVsZIQ�HI�MRWXVYQIRXSW��I�XYHS�MWXS�TSVUYI�E�PY �̂
TVSNIXEHE�RS�IWGYVS�HE�MKRSV¥RGME�LYQERE�R¦S�TEVXI�HI�R¶W����6IsGSRLIªS�UYI�XIRLS�
GVMXMGEHS� SW� TEHVIW� IQ� I\GIWWS�� QEMW� XEPZI �̂ TSV� L¤FMXS� HS� UYI� TVSTVMEQIRXI� TSV�
GSRZMGª¦S��XIRLS�UYI�QI�GSVVMKMV�RIWXI�WIRXMHS��GSQS��EPM¤W��IQ�QYMXSW�SYXVSW���

3�UYI�JMUYIM�WEFIRHS�LSNI��IQ�ü2SWWS�0EVý��IWX¤�QI�GSRJYRHMRHS�SW�TIRWEQIRXSW��
S�JEXS�HI�YQ�WMQTPIW�VSY\MRSP�TSHIV�IRXVIXIGIV�S�WIY�RMRLS�I�GLSsGEV�SW�WIYW�JMPLSXIW��
HITSMW� HE� QSVXI����� 2¦S� EGIMXEV� MWXS� ¬�� WIQ� H½ZMHE�� JE^IV� TSYGS� HE� -RXIPMK­RGME� HI�
(IYW���
������������3�)WTMVMXMWQS��RS�JMREP�HS�QMP­RMS�TEWWEHS��HIY�MQTSVXERXI�TEWWS�TEVE�UYI�S�
LSQIQ�WI� MRXIKVI�GSQ�S�9RMZIVWS��QEW�EMRHE� PLI� JEPXE�QYMXS��EUYM�� SRHI�EKSVE�RSW�
IRGSRXVEQSW�HSQMGMPMEHSW��E�:MHE�RSW�WYVTVIIRHI�E�GEHE�MRWXERXI�I�REHE�¬�MQTSWW°ZIP����
:INE��IWXEQSW�RSW�TVITEVERHS�TEVE�MRYWMXEHE�I\GYVW¦S��EQERL¦�HI�QERL¦��£�(MQIRW¦S�
QEMW�TV¶\MQE��I�WIM�UYI�ZSG­�TVIXIRHI�REVsVEV�E�I\TIVM­RGME�ESW�RSWWSW�MVQ¦SW�HE�8IVVE�
S�UYI��HI�QMRLE�TEVXI��GSRWMHIVS�YQE�XIQIVMHEHI��XSHEZME�XERXS�ZSG­�UYERXS�S�Q¬HMYQ�
HS� UYEP� WI� WIVZMV¤� HMWT¸IQ� HI� PMZVI�EVF°XVMS� I� WYJMGMIRXI� HMWGIVRMQIRXS� TEVE� S� UYI�
EQsFSW�HIWINEQ��TSV¬Q�¬�QIY�HIZIV�TVIZIRM�PSW�RS�UYI�XERKI�£W�VIEª¸IW�GSRXV¤VMEW�
UYI�WIV¦S�WYWGMXEHEW���

*MREPQIRXI�� ZIRGMHS� TIPE� PEWWMH¦S� HIGSVVIRXI� HS� QIY� IWXEHS� HI� ERWMIHEHI��
EHSVQIGM� I�� WMRGIVEQIRXI�� MQEKMRERHS� UYI� EUYMPS� XYHS� R¦S� TEWWEWWI� HI� YQ� WSRLS��
GVIMS�EX¬�UYI�VSRUYIM��GSQ�WEYHEHIW�HS�XIQTS�IQ�UYI�EW�QMRLEW�TVISGYTEª¸IW�IVEQ�
MRJMRMXEQIRXI�QIRSVIW�TEVE�S�HME�WIKYMRXI�

'%4�8903���
5YERHS�%RHV¬�0YM �̂ETEVIGIY�TEVE�RSW�GSRHY M̂V�£)WXEª¦S�HI�)QFEVUYI��3HMPSR�I�

IY�N¤�S�EKYEVH¤ZEQSW��SPLERHS��TIPE�ZMHVEªE�HE�NERIPE��E�MRXIRWE�QSZMQIRXEsª¦S�HSW�
UYI�EGSVHEZEQ�GIHS�IQ�ü2SWWS�0EVý�

��)Q�UYEWI�XYHS�ô�TIRWEZE�GSQMKS�ô�WIQIPLERXI�£�ZMHE�IQ�YQE�KVERHI�GMHEHI����
5YEMW�WIV¦S��EUYM��SW�SFNIXMZSW�HEW�TIWWSEW#�7MQ��TSVU¿ERXS�E�QSVXI�R¦S�RSW�TVMZE��HI�
MQTVSZMWS�� HSW� SFNIXMZSW� HE� TIWWSE� GSQYQ���� 4EVE� SRHI� GEQMRLEQ#� 5YEMW� EW� WYEW�
SGYTEª¸IW#�3�UYI�TIRWEQ�HE�ZMHE�UYI�HIM\EVEQ�P¤�IQFEM\S#���



4SV� MRGV°ZIP� UYI� TEVIGIWWI�� QYMXSW� HEUYIPIW� GSQ� SW� UYEMW� IYN¤� LEZME� QI�
VIPEGMSREHS�R¦S�PMKEZEQ�E�Q°RMsQE�MQTSVX¥RGME�ES�UYI�WI�TEWWEZE�RE�8IVVE��R¦S�PLIW�
MRXIVIWWEZE�WIUYIV�E�WSVXI�HSW�TV¶TVMSW�JEQMPMEVIW���

��4EVE�UYI�QI�TVISGYTEV�ô�TIVKYRXSY�QI�YQ�HIPIW�ô��WI�JEXEPQIRXI�EGEFEVIQSW�
TSV�RSW�IRGSRXVEV��E�QSVXI�R¦S�I\MWXI�ô�IMW�S�IWWIRGMEP��S�VIWXS�¬�GSRWIU¿­RsGME�HE�
:MHE���

3FWIVZERHS�XSHE�EUYIPE�EKMXEª¦S�RE�GMHEHI�UYI�HIWTIVXEZE�� PIQFVIM�QI�HI�YQ�
HSW�JMPQIW�HI�*PEWL�+SVHSR�UYI�IY�JSVE�ZIV�RS�GMRIQE��L¤����ERSW��RS�UYEP�YQE�JMGª¦S�
ETIVJIMªSEHE� WI� XSVREVE� VIEPMHEHI�� SW� GEVVSW� TPEREZEQ� RS� EV� I� SW� TV¬HMSW�QEMW�QI�
TEVIGMEQ�XSVVIW�MPYQMREHEW��GSQ�SW�IPIZEHSVIW�GSVVIRHS�RE�WYE�TEVXI�I\XIVMSV����)Y�R¦S�
TIVGIFME� QIRHMKSW� REW� VYEW�� QEW� SW� XVERWIYRXIW�� EPKYRW� HIPIW�� IZMHIRGMEZEQ�
TVSFPIQEW�TWMsGSP¶KMGSW��TSMW�UYI�GEQMRLEZEQ�VSFSXM^EHSW��SY�WINE�� JEPXEZE�PLIW�EPKS�
HI�QEMW�LYQERS�RS�WIQFPERXI����'SQ�WMRGIVMHEHI��WI�E�TSTYPEª¦S�HI�ü2SWWS�0EVý�JSWWI�
XSHE�HEUYIPI�NIMXS��IY�TVIJIVMVME�GSRZMZIV�WSQIRXI�GSQ�SW�LSQIRW�RE�8IVVE���

%W� QMRLEW� VIJPI\¸IW� JSVEQ� MRXIVVSQTMHEW� GSQ� E� GLIKEHE� HI� %RHV¬�� UYI� RSW�
GYQTVMQIRXSY�GSQ�HIWGSRXVEª¦S�

�� 'SQS� ¬�� HSVQMVEQ� FIQ#� )WTIVS� UYI� R¦S� XIsRLEQ� IWXVERLEHS� EW� RSWWEW�
EGSQSHEª¸IW�ô�HMWWI��JM\ERsHS�IQ�QMQ�SW�SPLSW�GPEVSW�I�P½GMHSW��)RUYERXS�IWXEsZE�E�
GEQMRLS��IY�ZMRLE�EGSQTERLERHS�S�TIRWEQIRXS�HS�RSWWS�(V��-R¤GMS����(YVERXI�YQ�FSQ�
XIQTS�� IY� XEQsF¬Q� EGLIM� XYHS�QYMXS� HMJIVIRXI� TSV� EUYM�� MRGPYWMZI�� S� 9QFVEP�� SRHI�
IWXMZI� HYVERXI� YRW� SMXS� ERSW�� QI� TEVIGME� QEMW� LYQERS���� %SW� TSYGSW�� TSV¬Q�� QI�
LEFMXYIM�I��LSNI��UYERHS�HIZS�MV�£�8IVVE��GSRJIWWS�PLIW�UYI��TEVE�QMQ��SW�RSWWSW�MVQ¦SW�
IRGEVREHSW� EMRHE� ZMZIQ� HI�QERIMVE� TVMQMXMZE�� SFVE� JERX¤WXMGE� HE� IZSPYª¦S�� S� GSVTS�
J°WMGS� QI� TEVIGI� EKSVE� I\GIWWMZEQIRXI� ERMQEPM^EHS�� GSQ� XSsHEW� EW� WYEW�
RIGIWWMHEHIW���� (IXIVQMREHSW� ¶VK¦SW� UYI� EMRHE� GSRXMRYEQ� E� I\MWXMV� IQ� RSWWS�
TIVMWT°VMXS��R¦S�X­Q�JYRª¦S�EPKYQE�EP¬Q�HE�QSVXI�ô�VIEXMZEQ�WI�X¦S�WSQIRsXI�UYERHS�
RSW�PERªEQSW�E�YQE�RSZE�I\TIVM­RGME�J°WMsGE����1EW�R¦S�TSHIQSW�RSW�EXVEWEV��HIRXVS�HI�
HYEW�LSsVEW��S�Z·S�HI�UYI�EQFSW�TEVXMGMTEV¦S�£�4V¶\MQE�(MQIRsW¦S�XIV¤�S�WIY�MR°GMS��
'SRZIVWEVIQSW�E�GEQMRLS�

(I�GIVXE�JSVQE��S�WMP­RGMS�HI�3HMPSR�QI�MRGSQSsHEZE�I��IRX¦S��IY�PLI�TIVKYRXIM�
ô 4SV�UYI��3HMPSR��HI�L¤FMXS�X¦S�JEPERXI��ZSG­�TIVQERIGI�IQ�WMP­RGMS#
��3VE��-R¤GMS�ô�FVMRGSY�S�GSQTERLIMVS�ô��IY�FIQ�UYI�XIRLS�XIRXEHS�HM^IV�EPKYQE�

GSMWE��QEW�ZSG­�R¦S�QI�H¤�XIQTS�
4IPE� TVMQIMVE� ZI �̂� ZM� YQ� IWT°VMXS�� GSRWMHIVEHS� 1IRXSV�� HEV� YQE� KSWXSWE�

KEVKEPLEHE�
ô ,EZME�QYMXS�UYI�IY�R¦S�VME�HIWXI�NIMXS�ô�I\TPMsGSY�WI�%RHV¬��HIWGSRXVE°HS��ô�

:SG­�TVIGMWE�ZMV�QEMW�ZI^IW�TSV�EUYM��(SYXSV��S�WIY�VIJMREHS�WIRWS�HI�LYQSV�RSW�JE �̂
JEPXE���

ô :SG­�UYIV�HM^IV�E�QMRLE�XYVVMGI��R¦S�¬#���
ô 3�RSWWS�(V��-R¤GMS�ô�ETEVXISY�3HMPSR�ô�¬�YQ�HSW�IWT°VMXSW�QEMW�EYX­RXMGSW�UYI�

GSRLIªS���
ô %KSVE��R¦S�QI�IPSKMI��3HMPSR��HITSMW�HE�ZIVKSsRLE�UYI�ZSG­�QI�TEWWSY��R¦S�

QI�IPSKMI���
4VSWWIKYMRHS�E�WSVVMV�HI�RSWWEW�FVMRGEHIMVEW��%RHV¬�0YM �̂RSW�JEPSY�
ô :INEQ��E�4PEXEJSVQE�HI�0ERªEQIRXS��E�REZI�IWTEGMEP�N¤�IWX¤�E�TSWXSW���
��)Y�MQEKMRIM�UYI�IPE�JSWWI�QEMSV�ô�SFNIXIM�



ô (SYXSV�� IQ� GSQTEVEª¦S� GSQ� EW� RSWWEW�� EW� REsZIW� IWTEGMEMW� HE� 2%7%� W¦S�
JSKYIXIW� EVGEMGSW� I� SFWSPIsXSW���� :INE� FIQ�� R¦S� WI� XVEXE� HI� GV°XMGE��QEW� HI� WMQTPIW�
GSRWXEXEª¦S��%�%WXVSR¤YXMGE�RE�8IVVE�¬�YQE�GM­RGME�UYI�XIQ�EZERªEHS�VETMHEQIRXI��RS�
IRXERXS�QYMXS�EMRHE�PLI�GSQTIXI�TVSKVIHMV��HIRXVS�HI��ETVS\MQEHEQIRXI���������ERSW��
WI� E� ,YQERMHEHI� R¦S� QIVKYPLEV� RYQE� KYIVVE� HI� I\XIVQ°RMS�� EW� GSRUYMWXEW� WIV¦S�
JERX¤WXMGEW���

3�ZI°GYPS�UYI�RSW�GSRHY M̂E�IWXEGMSRSY�E�GIVXE�HMWsX¥RGME�I�HMVMKMQS�RSW�TEVE�YQ�
Q¶HYPS�UYI�QI�TEVIGME�GSRWXMXY°HS�HI�QEXIVMEP�WIQIPLERXI�ES�ZMHVS��XEP�E�WYE�PIZI^E�I�
XVERWTEV­RGME��%RHV¬��UYI�XMRLE�EGIWWS�E�XSHSW�SW�WIXSVIW�HE�GMHEHI��WIQ�UYI�WI�JM^IWWI�
ERYRGMEV��QIsRSW�RS�4EP¤GMS�HE�+SZIVREHSVME��JSM�RSW�KYMERHS�TSV�YQ�I\XIRWS�GSVVIHSV��
UYI��EYXSQEXMGEQIRXI��ME�PLI�HIWsGIVVERHS�EW�TSVXEW��EX¬�RSW�PIZEV�£�TVIWIRªE�HS�'LIJI�
HE�)WXEª¦S�

��3P¤�ô�WEYHSY�RSW��EWWMQ�UYI�RSW�ZMY��ô�)WTIsVS�UYI�WI�WMRXEQ�E�ZSRXEHI��%RHV¬�
RSW� JSVRIGIY� EW� WYEW� GVIHIRGMEMW� I� IWXEQSW� QYMXS� JIPM^IW� TSV� VIGIF­�PSW��
4IVMsSHMGEQIRXI�� XIQSW� IQTVIIRHMHS� I\GYVW¸IW� HI� IWXYHS� I� HI� VIGSRLIGMQIRXS� £�
(MQIRW¦S�:M M̂RLE��UYI�GLEQEQSW�HI�(:-��2¦S�WI�EWWYWXIQ�GSQ�R½QIVSW�I�WMKPEW��MWXS�
¬ETIREW� TEVE� JEGMPMXEV�� :SG­W� WIV¦S� EGSQTERLEHSW� TSV� YQ� IWXEKM¤VMS� UYI� IWX¤� WI�
TVITEVERHS�TEVE�WIV�TMPSXS�I�TIPS�GSQERHERXI�2MIPWIR��%�REZI�IQ�UYI�IQFEVGEV¦S�WIV¤�
EUYIPE��ü'ETMX¦S�2IFSý���

%TIVXERHS�YQ�FSX¦S�RS�GSPSVMHS�TEMRIP��YQE�EQsTPE�NERIPE�HI�HYEW�JSPLEW�WI�EFVMY�
I�TYHIQSW�ZIV�E�ü'EsTMX¦S�2IFSý�QEMW�HI�TIVXS��GYNS�GSQTVMQIRXS�R¦S�I\GIsHI�ES�HI�
YQ�GEVVS�GSRJSVX¤ZIP��TSV�WIV�WIQMXVERWTEVIRXI��TSH°EQSW�Z­�PE�TSV�HIRXVS��VITEVERHS�
RS�WIY�QIGERMWsQS�WMQTPIW���

ô 3W�RSWWSW�GMIRXMWXEW�ô�I\TPMGSY�RSW�S�(V��(E[WSR�ô�N¤�GSRWIKYMVEQ�IPMQMREV�
KVERHI�R½QIVS�HI�TIªEW��EW�RSWWEW�REZIW�W¦S�MQERXEHEW�TSV�YQ�GEQTS�HI�JSVªE�UYI�
R¦S� PLIW�TIVQMXI� JYKMV�£� VSXE� XVEªEHE����GSQS�WI�YQ� °Q¦�E�QERXMZIWWI� MRXIVPMKEHE�£�
4PEXEJSVQE�HI�0ERsªEQIRXS�I�£�)WXEª¦S�HI�HIWXMRS���� -WXS� JEGMPMXE�WSFVIQSsHS��TSMW�S�
VMWGS�HI�TERI�¬�QIRSV�

ô 4ERI#����ô�MRHEKYIM��TIVTPI\S�
��7MQ��TSV�UYI�R¦S#�ô�VIWTSRHIY�S�(V��(E[WSR��2S�ü7MWXIQEý��W¶�(IYW�IWX¤�MWIRXS�

HI�TERI��S�WIRLSV�GSRGSVHE#
ô (IYW�I�.IWYW�'VMWXS�ô�VIWTSRHM�
ô 3W�UYI�GSQYRKEQ�GSQ�E�1IRXI�(MZMRE�W¦S�HMZMRSW�I��TSVXERXS��H¤�RE�QIWQE���
4IVGIFM�UYI�S�(V��(E[WSR�IVE�I\XVIQEQIRXI�TV¤sXMGS�RS� VEGMSGMREV�I�R¦S� XMRLE�

IWGV½TYPS�HI�GEV¤XIV�XISP¶sKMGS�SY�HSYXVMR¤VMS�
2MIPWIR�I� WIY�TYTMPS�� S�%WTMVERXI�=YVM�� ����ô� ETVIsWIRXSY�RSW�S�(V��(E[WSR�ESW�

RSWWSW�HSMW�GSQTERLIMVSW�HI�Z·S��UYI��XVENEHSW�E�GEV¤XIV��XIVQMREZEQ�HI�IRsXVEV�
ô (IRXVS�HI����QMRYXSW�^EVTEVIQSW��E�REY�N¤�IWX¤�HIZMHEQIRXI�TVITEVEHE�I�

GSRZ¬Q�UYI�SW�RSWWSW�HSMW�XVMTYPERXIW�WI�ZMWXEQ�EHIUYEHEQIRXI�ô�IWGPEVIGIY�S�
WMQsT¤XMGS�2MIPWIR��ES�RSW�HEV�EW�FSEW�ZMRHEW�

)RXVERHS�RYQE�TIUYIRE�GEFMRI��IY�I�3HMPSR�RSW�HIWTMQSW�I�IRZIVKEQSW�YQE�
IWT¬GMI�HI�QEGEG¦S�XSHS�HSYVEHS��IUYMTEHS�GSQ�G¥QIVEW��QMGVSJSRIW�I�JSRIW�HI�
SYZMHSW�

ô 4EVE�UYI�XSHS�IWXI�ETEVEXS#�ô�TIVKYRXIM�E�=YVM��UYI�RSW�EGSQTERLEVE�
��4EVE�QIPLSV�RSW�GSQYRMGEVQSW�IRXVI�R¶W�ô�VIWsTSRHIY��ô�2E�(:-��IQ�EPKYQEW�

¤VIEW��TSHIVIQSW�JMsGEV�GSQTPIXEQIRXI�WIQ�VIXSVRS���



ô 7IQ�VIXSVRS�HS�UY­#�ô�MRWMWXM�
ô (S�TIRWEQIRXS����2E�(:-��£�WIQIPLERªE�HS�WSQ�UYI�R¦S�WI�TVSTEKE�IQ�

HIXIVQMREHS�QIMS�SY��IRsX¦S��WI�TVSTEKE�GSQ�QEMSV�PIRXMH¦S��GEVIGIQSW�HI�VIsGSVVIV�
E���

ô 1MGVSJSRIW�I�JSRIW�HI�SYZMHSW#����4SWMXMZS������3�TIRWEQIRXS��UYI�¬�GSRWXMXY°HS�
HI

SRHEW�IPIXVSQEKR¬XMGEW��WI�TIVHI�WIQ�IGS�I�E�GSQYRMsGEª¦S�WI�JE �̂MQTSWW°ZIP���
ô�-WXS�¬�HIQEMW�TEVE�E�QMRLE�GEFIªE�HI�TWMUYMEXVE�ô�GSQIRXIM��IRUYERXS�

ENYWXEZE�SW�IGLSW�HE�VSYTE�UYI�RSW�GSPSGEVE�RS�GSVTS�IWTMVMXYEP�
ô 7IQ�H½ZMHE��UYI�¬�ô�VIWTSRHIY�S�%WTMVERXI��PEGSRMGEQIRXI�
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%�REZI�IWTEGMEP�UYI�RSW�GSRHY M̂VME�£�(:-�IVE�HI�JSVQE�IWJ¬VMGE��£�WIQIPLERªE�HI�

YQ�3:2-�� I� GSRWXMXY°sHE� HI�QEXIVMEP� I\XVIQEQIRXI� PIZI�� HIRXVS� HIPE�� LEZME� IWTEªS�
ETIREW�TEVE�UYEXVS�TIWWSEW�� .¤�S�TEMRIP�� GSQ� XERXEW� XIGPEW�I�FSX¸IW�GSPSVMHSW�� WIVME�
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ô -R¤GMS� *IVVIMVE�� ô� VITIXMY� S� MRXIVPSGYXSV�� GETXERsHS� S� XISV� HSW� QIYW�

TIRWEQIRXSW��UYI��EKSVE��LEZMEQ�WI�EWWIVIREHS��IQFSVE�IY�GSRXMRYEWWI�QI�WIRXMRHS�
MRGETEsGMXEHS�HI�TVSRYRGMEV�UYEPUYIV�TEPEZVE��ô�3�GEQMRLS�TEVE�S�1EMW�%PXS�GSQIªE�
WSFVI�E�8IVVE����4SV�IRUYERXS�� PLI�WIV¤� MR½XMP� XIRXEV�GSQTVIIRHIV�GSQS�ZMZIQSW��IQ�
R¶W��REHE�QEMW�VIWXE�WIR¦S�VIWUY°GMSW�HS�GSVTS�IWTMVMsXYEP��TEWW°ZIP�HI�XVERWGIRHIV�E�WM�
QIWQS����2¦S��EMRHE�R¦S�RSW�HIWTSNEQSW�XSXEPQIRXI�HEW�MQTIVJIMª¸IW�I�ERWMsEQSW�TSV�
ZMZIV�RE�(MQIRW¦S�SRHI�E�½RMGE�JSVQE�UYI�TVIZEPIGI�¬�E�HS�GLEQEHS�GSVTS�QIRXEP����
1EMW�EGMQE�� JMKYVEHEQIRXI�EPKYRW�ERSW�PY �̂ HI�SRHI�RSW� WMXYEQSW�� JMGE�S�1YRHS�HEW�
)WW­RGMEW�

ô 5YI�GSRXVEWXI�GSQ�E�RSWWE�LYQMPLERXI�GSRHMsª¦S�LYQERE��ô�TIRWIM�
ô� %FIRªSEHE� GSRHMª¦S� LYQERE�� QIY� MVQ¦S�� ZSG­� HIZIVME� HM^IV���� 5YIQ� Z­� E�

WIQIRXI�HI� XVMKS� EXMVEHE� ES�QSRXYVS� R¦S� MQEKMRE�UYI�IPE� WI� XVERWJSVQEV¤� IQ�T¦S��
UYIQ�ERSXE�WMRKIPS�JMPIXI�Hù¤KYE�GSVVIRHS�IRXVI�EW�TIsHVEW��MKRSVE�UYI�IPI�WINE�S�FIVªS�
HS� VMS� GEYHEPSWS� UYI� GSVVI� RE� HMVIª¦S� HS� QEV���� 2¦S� WI� TIVQMXEQ� HIWEPIRXEV�� %�
EWGIRW¦S� ¬� TIRSWE� QEW� VITPIXE� HI� WYVTVIWEW� QEVEZMsPLSWEW���� 1IWQS� XIRHS� UYI�
VIXSQEV� S� GSVTS� HI� GEVRI� VITIXMHEW� ZI^IW�� R¦S� WI� IWUYIªE� HI� UYI�� SRHI� IWXMZIVIW��
IWXEV¤W�E�WIVZMªS�HS�7IRLSV��2EHE�QEMW�QEKR°JMGS�HS�UYI�E�TSWWMFMPMHEHI�HI�S�)WT°VMXS�
TPEWQEV�E�WM�QIWQS����

%RXI�S�'SQERHERXI��UYI�GSRWYPXEVE�S�GVSR·QIXVS��E�IRXMHEHI�TVSWWIKYMY��WSP°GMXE�
ô 'SRJPMXSW� TSV� EUYM#� 7MQ�� EMRHE� SW� XIQSW� QEW� R¦S� SVMYRHSW� HI� MRXIVIWWIW�

TIWWSEMW��EW�STMRM¸IW�HIWIRGSRXVEHEW�IQ�RSWWE�(MQIRW¦S�WYVKIQ�HE�RIGIWWMsHEHI�HI�
QIPLSV�GSQTVIIRHIVQSW�E�:IVHEHI��EUYM��E�6IPMKM¦S�¬�E�RSWWE�'M­RGME��I�ZMGI�ZIVWE����
%MRHE�R¦S�WSQSW�HIXIRXSVIW�HI�XSHEW�EW�VIWTSWXEW��HMZIVKMQSW�RE�MRXIVTVIXEª¦S��QEW�
R¦S�HMWWIRXMQSW�RE�ETPMGEª¦S����2¦S�XIQSW�KYIVVEW�I�SW�RSWWSW�WMWXIQEW�VIPMKMSWSW�WI�
YRMJMGEsVEQ��XIQSW�YQ�½RMGS�XIQTPS�HI�*¬��SRHI�XSHSW�WI�HMVMsKIQ�ES�%YXSV�HE�:MHE�HI�
EGSVHS�GSQ�SW�WIYW�WIRXMQIRsXSW���

ô :SG­W�TSHIQ�ZMENEV�£�8IVVE#�ô�UYMW�WEFIV��ETVSsZIMXERHS�E�STSVXYRMHEHI�UYI�
XEPZI �̂QI�JSWWI�½RMGE�

ô 7MQ��VEVEQIRXI��RS�IRXERXS�E�ZMWMXEQSW�GSQ�JVIU¿­RGME���
)��ZMVERHS�WI�TEVE�3HMPSR��EGVIWGIRXSY�
ô�2EW�(MQIRW¸IW�UYI�RSW�ERXIGIHIQ��XIQSW�SW�RSWWSW�Q¬HMYRW��E�QIHMYRMHEHI�

¬�E�JEGYPHEHI�IWTMVMXYEP�UYI�JYRGMSRE�GSQS�XVEªS�HI�YRM¦S�IRXVI�XSHSW�SW�WIVIW�I�XSHEW�
EW�GSMWEW��MRXIKVERHS�RSW�IQ�(IYW�I�RE�:MHE�����)PE�¬�S�RSWWS�IPIQIRXS�HI�XVERWMª¦S��IQ�
R°ZIP� TW°UYMGS�� ¬�� TSV� EWWMQ� HM^IV�� S� RSWWS� TVMQMXMZS� MRWXVYQIRXS� HI� GSsQYRMGEª¦S����
+VEªEW�£�QIHMYRMHEHI��HS�'VMEHSV�£�JSVsQE�QEMW�VYHMQIRXEV�HI�ZMHE��XYHS�WI�IRGSRXVE�
MRXIVPMKEsHS�
����������ô�4VIGMWEQSW�TEVXMV�ô�GSQYRMGSY�2MIPWIR�E�=YVM�
����������ô�2¦S�TSHIV°EQSW�ô�MRHEKYIM�ô�GEQMRLEV�YQ�TSYsGS#���
����������ô�2¦S�RSW�GSRZ¬Q��(SYXSV�ô�VIWTSRHIY�QI�S�'SQERHERXI�
����������ô�4SVUYI�QSXMZS#
����������ô�'SVVIV°EQSW�S�VMWGS�HI�R¦S�GSRWIKYMVQSW�ZSPsXEV���
����������ô�8EPZI �̂�HI�JEXS��JSWWI�QIPLSV�JMGEVQSW�TSV�EUYM���
����������ô�2¦S�RSW�EHETXEV°EQSW��WI�R¦S�IRWERHIG­WWIQSW��LEZIV°EQSW�HI�TIHMV�UYI�WI�



RSW� ETPMGEWWI� EPKS� TEVE� RSW� MRHY M̂V� ES� IWUYIGMQIRXS� ô� IWGPEVIGIY� 2MIPWIR�� GSQ�
TVSsTVMIHEHI�
����������ô�)Y�WIM�ô�VIHEVK¿M�ô��IQFSVE�XYHS�UYI�ZINS�I�XYHS�UYI�WMRXS��MWXS�R¦S�HIM\E�HI�
WIV�IWXVERLS�TEVE�QMQ����4VIJMVS�E�QMRLE�GEQE��S�QIY�TMNEQE�I��WI�EMRHE�TYHIWsWI��S�
QIY�GMKEVVS����%L��GSQS�IY�XIRLS�RIGIWWMHEHI�HI�QI�WIRXMV�LYQERS�
����������%�IRXMHEHI��üSYZMRHS�QIý��WSVVMY�I�GSQIRXSY�
����������ô�-R¤GMS�*IVVIMVE��ZSG­�GSQTVIIRHIY����
����������ô�4SV�UY­�ZSG­�MRWMWXI�IQ�QI�XVEXEV�TIPS�RSQI#�ôMRHEKYIM��MRXVMKEHS�
����������ô�9QE�TSRXE�HI�WEYHEHI�HI�WIV�LYQERS�ô�HMWWIs�QI��GSRXMRYERHS�E�WSVVMV�ô��
QIWQS�TEVE�R¶W��EMRHE�R¦S�¬�J¤GMP�TIVHIV�EW�IWTIGMJMGEª¸IW���
����������=YVM��UYI�RSW�ERXIGMTEVE�RS�VIIQFEVUYI��N¤�EGMSREVE�E�ü'ETMX¦S�2IFSý�

'%4�8903���
%RXIW�HI�TEVXMV��TVSGYVIM�GSQMKS�EPKS�UYI�TYHIWWI�HIM\EV�GSQ�E�IRXMHEHI�£�UYEP�

IY�QI� EJIMªSEVE�� XEXIIM� S�QEGEG¦S�� UYI� R¦S� XMRLE� FSPWSW� I�� IQ� Z¦S�� SPLIM� £�QMRLE�
ZSPXE���

4IVGIFIRHS�QI� E� MRXIRª¦S�� E� IRXMHEHI�� ZMRHS� IQ� QIY� WSGSVVS�� JEPSY�QI� GSQ�
XIVRYVE�

��2¦S�WI�TVISGYTI��QEW�WI�¬�IWXI�S�WIY�HIWINS��TIRWI�I�FEWXEV�PLI�¤�TIRWEV�TEVE�
UYI�S�SFNIXS�HI�WIY�HIWINS�XSQI�JSVQE��IY�S�EY\MPMEVIM�E�QEXIVMEPM^¤�PS���

3�UYI��TSV¬Q��HIM\EV�PLI�GSQS�PIQFVERªE�QMRLE#�2EUYIPI� MRWXERXI��R¦S�WIM�TSV�
UYI��ZIMS�QI�£�QIRXI�YQE�GEM\E�HI�PIRªSW��GSQ�EW�QMRLEW�MRMGMEMW�GSQ�UYI�E�QMsRLE�
Q¦I�QI�TVIWIRXIEVE�YQ�HME����)��FEWXSY�QI�TIRWEV�REUYIPI�PIRªS�E^YP��S�QIY�TVIJIVMHS��
UYI�E�QMRLE�Q¦I�FVMKEZE�GSQMKS�TEVE�TSHIV� PEZEV��I��RS�QIWQS� MRWXERXI�� GSQS�WI�
XMZIWWI�WE°HS�HS�FSPWS�HS�QIY�NEPIGS��S�PIRªS�GSQ�EW�QMRLEW�MRMGMEMW�FSVHEHEW�IQ�TVEXE�
IWXEZE�IQ�QMRLEW�Q¦SW����)WTERXEHS��IWXIRHM�S�E�IPI��UYI��HI�ZSPsXE��QI�SJIVIGIY�YQE�
T¬XEPE� JSWJSVIWGIRXI�� £� WIQIPLERªE� HEUYIPEW� GSQ� UYI� SW� IWT°VMXSW� EQMKSW� RSW�
TVIWIRXIMEQ�REW�WIWW¸IW�HI�QEXIVMEPM^Eª¦S���

%HIRXVEQSW�E�REZI�I�XSQEQSW�EWWIRXS��%�TSVXE�WI�JIGLSY�PIRXEQIRXI�I�EUYIPI�
WIV�HI�PY �̂�UYI�LEZME�WI�XVERWsJMKYVEHS�TEVE�VIGIFIV�RSW��VIXSQSY�E�WYE�ERXMKE�JSVQE�
YQE�IWJIVE�TYPWERXI�� MPYQMREHE��GETE �̂HI�TIRWEV��HI�WIRXMV�I�HI�I\XVESVHMR¤VME� JSVªE�
QIRXEP�

ô 3�UYI�ZSG­�QI�HM �̂�3HMPSR#�ô�TVSZSUYIM��RE�IWTIVERªE�HI�UYI�S�EQMKS�QI�
JEPEWWI�UYI�EUYMPS�XYHS�R¦S�TEWWEZE�HI�YQ�WSRLS�

��-R¤GMS�*IVVIMVE��ô�VIWTSRHIY�QI��HIWGSRXVE°HS��:SG­�QI�HIWGYPTI��QEW�R¦S�WMRXS�
E�QIRSV�ZSRXEHI�HI�GSRZIVWEV���

ô 2¦S#���
ô 2¦S�����1IPLSV�UYI�IY�TIRWI�RE�XYVQE�HS�0MsGIY���
ô )�IY��RSW�QIYW�HSMHSW����(IWGYPTIQ�QI��ô�WSsPMGMXIM�E�2MIPWIR�I�E�=YVM��UYI�QI�

SPLEVEQ�WIQ�IRXIRHIV�
:EVERHS� YQE� HEUYIPEW� FSPLEW� KMKERXIW�� TIPE� UYEP� LEZ°EQSW� IRXVEHS��

EXVEZIWWEQSW�E�JVSRXIMVE�I�TYHI�ZIV�S�7SP���
ô�+VEªEW�E�(IYW��ô�I\GPEQIM��ô�(I�ZSPXE�TEVE�GEWE�����)WXSY�ERWMSWS�TEVE�ZSPXEV�I�

ZIV�SW�QIYW�HSIRsXIW��2¦S�QI�PIZIQ�£�QEP�ô�HMWWI��HMVMKMRHS�QI�ES�'SsQERHERXI�I�ES�
WIY� -QIHMEXS�ô��RS�IRXERXS�IY� XEQF¬Q�HEVME� XYHS�TSV�YQE�\°GEVE�HI�GEJ¬�UYIRXI����



'EJ¬�UYIRXI��-R¤GMS#
ô 7MQ�� 3HMPSR� ô� I\TPMUYIM� ô�� GEJ¬� UYIRXI���� )WXSY� QI� PIQFVERHS� HI� YQE�

VITSVXEKIQ�UYI�PM��GIVXE�ZI �̂�GSQ�S�RSWWS�'LMGS�<EZMIV��IPI�HIWGVIZIY�UYI�)QQERYIP�S�
PIZEVE�� IQ�IWXEHS� HI� HIWHSFVEQIRXS�� TEVE� XIRXEV� GSQsTVIIRHIV� E� TSWMª¦S� HI� .IWYW�
'VMWXS�HIRXVS�HS�7MWXIQE�7SPEV��EGSQTERLEHS�HS�&IRJIMXSV��S�Q¬HMYQ�GSQIªSY�E�WYFMV��
HIM\ERHS� EWXVSW� I� IWXVIPEW� TEVE� XV¤W���� (I� VITIRsXI�� WIRXMRHS�WI� TIVHMHS� RS� -RJMRMXS��
WSPMGMXSY�UYI�)QQERYIP�S�VIMRXIKVEWWI��£W�TVIWWEW��RS�GSVTS�HI�GEVsRI��TSMW�IPI�TVIJIVME�
EGSVHEV�I�XSQEV�YQ�GEJ¬�UYIRXI���

9Q�XERXS�I\EPXEHS��GSRGPYM�
ô %� QMRLE� WERMHEHI� W¦S� SW� QIYW� TEGMIRXIW� 3HMPSR���� (IYW� QIY�� IWXMZIQSW�

TEVXMGMTERHS� HI� YQE� TIP°GYPE� GMRIQEXSKV¤JMGE� IQ� XIVGIMVE� HMQIRW¦S�� E� UYMPS� R¦S�
I\MWXI����)WXSY�HSMHS�TEVE�GEQMRLEV�GSQ�SW�QIYW�T¬W����

ô 2¦S�I\MWXI��-R¤GMS#�)�IWXE�T¬XEPE�JSWJSVIWGIRXI�IQ�WYE�Q¦S#
(I� JEXS�� IY� LEZME� QI� IWUYIGMHS�� S� TVIWIRXI� HE� JVEsXIVRE� IRXMHEHI� UYI�� LSNI��

KMVERHS� GSQS� VIP°UYME� HIRXVS� HI� TIUYIRE� VIHSQE�� EMRHE� FVMPLEZE� RE� QMRLE� HIWXVE�
GIVsVEHE�

ô 2¦S� WI� TVISGYTI�� (SYXSV�ô� JEPSY�QI� 2MIPWIR�ô� W¦S� GSQYRW� E� TEWWEKIMVSW�
IWWIW�IWXEHSW�HI�EPXIVEª¦S�IQ�üQEVMRLIMVS�HI�TVMQIMVE�ZMEKIQý���
����������5YERHS�E�REZI��JMREPQIRXI��TSYWSY��S�(V��(E[WSR�I�%RHV¬�0YM �̂ZMIVEQ�ES�RSWWS�
IRGSRXVS�
����������)Y�IWXEZE�QI�WIRXMRHS�I\XVIQEQIRXI�GERWEHS�I�RIGIWWMXIM�WIV�EQTEsVEHS�TSV�
3HMPSR�
������������5YERXSW�QMRYXSW#�ô�TIVKYRXSY�2MIPWIR�ES�(V��(E[WSR�

ô 4IPE� GVSRSPSKME� XIVVIWXVI�� HYEW� LSVEW� I\EXEW���� 4IPE� RSWWE�� IQ� ü2SWWS� 0EVý��
JSVEQ�ZMRXI�QMRYsXSW�ô�MRJSVQSY�=YVM�

ô )RX¦S�� TIPE� GVSRSPSKME� HI� (:-�� HSMW�QMRYXSW�ôGSQIRXSY� S� (V�� (E[WSR� GSQ�
%RHV¬� 0YM �̂�ô� )\GIPIRXI�QEVGE�� E� GSRXMRYEV� EWWMQ�� HIRXVS� HI�QEMW� EPKYRW� ERSW� HI�
TIWUYMWEW�� UYIQ� WEFI� GSRWIKYMVIQSW� HSFVEV� SY� XVMTPMGEV� S� RSWWS� XIQTS� HI�
TIVQER­RGME���

ô (V��-R¤GMS��GSQS�¬�UYI�S�WIRLSV�IWX¤�WI�WIRXMRsHS#
1EP�XIVQMRIM�HI�SYZMV�E�TIVKYRXE�UYI�%RHV¬�QI�HMVMKME�I�HIWEFIM��TEVE�EGSVHEV��

XIQTS�HITSMW��R¦S�QI�TIVKYRXIQ�UYERHS���
��VIGIFIRHS�S\MK­RMS�TYVS�IQ�GSRsJSVX¤ZIP�
GEQE�LSWTMXEPEV�

2¦S� JSVE� E� ZMEKIQ� IQ� WM� UYI� QI� EJIXEVE� S� IUYMP°FVMS� HS� GSVTS� IWTMVMXYEP��
MKYEPQIRXI�WYNIMXS�E�YQ�WIQ�R½QIVS�HI�ZEVMEª¸IW��S�UYI�QI�EFEXIsVE�JSVE�S�MRYWMXEHS�
HE� I\TIVM­RGME�� S� MQEKMR¤ZIP� XSVREHS� VIEP�� E� QMRLE� JEPXE� HI� GEFIªE� TEVE� SVKERM^EV�
EUYMPS�XYHS�HIRXVS�HI�QMQ���

4SV�YQ�FSQ�XIQTS��IY�HIQSVEVME�E�QI�VIGYTIVEV��7IRHS�I\EQMREHS�TSV�%RHV¬�
0YM �̂�S�Q¬HMGS�EQMKS�QI�EGSRWIPLSY�

ô�5YERXS�QEMW�HITVIWWE�ZSG­�ZSPXEV�£W�EXMZMHEHIW�HS�LSWTMXEP�UYI�HMVMKI��QEMW�
TVSRXEQIRXI�WI�VIWXEFIPIGIsV¤�

%WWMQ� WIRHS�� UYERHS� TYHI� GEQMRLEV�� WIQ� I\TIVMsQIRXEV� EUYIPEW� ZIVXMKIRW� I�
EUYIPI�EFEJEQIRXS��S�(V��(E[WSR�TVSZMHIRGMSY�TEVE�UYI�YQ�E¬VSGEV�RSW�VIGSRHY M̂WWI�
£�'SP·RME�UYI�LEFMXEQSW��5YI�FIPI^E�ôGSRJIWWS�PLIW�ô��XSQEV�üS�GEQMRLS�HE�VSªEý������
)��IRsUYERXS�VIKVIWWEZE��QIHMXEZE�GSQMKS��R¦S�H¤�TEVE�WYFMV�QEMW������HEUYM�TEVE�E�
8IVVE�HI�RSZS������2¦S�XIRLS�G¬VIsFVS�TEVE�ZMZIV�I�VIWTMVEV�JSVE�HS�QIY�EQFMIRXI����)�



TIRsWIM��ü1IY�(IYW��S�UYI�.IWYW�'VMWXS�R¦S�XIV¤�TEWWEHS�TEVE�ZMZIV�IRXVI�SW�LSQIRW��L¤�
HSMW�QMP�ERSW�����'SQS�¬UYI�)PI�T·HI�WI�EHETXEV�EUYM#���ý

%KVEHIGM�ES�IWXMQEHS�3HMPSR�TIPE�GSQTERLME�I�TIsPSW�HMEW�IQ�UYI�IPI�WI�QERXIZI�
TVISGYTEHS�GSQMKS�

�� :SG­� N¤� WI� LEFMXYSY� E� IWXIW� RSWWSW� TVSFPIQEW� I\MWXIRGMEMW�� R¦S� ¬��3HMPSR#�ô�
MRHEKYIM�ES�GSQTERLIMVS�

'SQS�¬�UYI�ZSG­�GSRWIKYI�R¦S�WI�HIM\EV�EJIXEV�TIsPEW�GSMWEW�HS�1YRHS�)WTMVMXYEP�
I�QERX¬Q�E�WIVIRMHEsHI#���

ô� -R¤GMS�ô� IWGPEVIGIY�QI�ô�� RS� GSQIªS�� IY� XEQsF¬Q�QI� WIRXME� EWWMQ� GSQS�
ZSG­��QEW�HITSMW����4VIGMWEsQSW�TIRWEV�RSW�RSWWSW�MVQ¦SW�UYI��RS�QYRHS��ZMZIQ�UYEWI�
IQ� GSQTPIXE� MRGSRWGM­RGME�� WYKIWXMSREVEQ�WI� XERXS� E� WIV� PEKEVXSW�� UYI� ZMZIQ� WI�
EVVEWXERHS��IWUYIGMHSW�HI�UYI�TSHIQ��TSV�WIY�IWJSVªS��ETVIWWEV�S�JIR·QIRS�HE�TV¶TVME�
XVERWJMKYVEª¦S�� 8IQSW� XERXS� E� JE^IV�� UYI�� WMRGIsVEQIRXI�� IY� R¦S�QI� TVISGYTS� GSQ�
SYXVE�GSMWE�UYI�R¦S�WINE�GYQTVMV��S�QEMW�JMIPQIRXI�TSWW°ZIP��GSQ�S�HIZIV�HI�GEHE�HME��S�
VIWXS�¬�GSRWIU¿­RGME�� -R¤GMS����*SM�FSQ�XIVsQSW�TEVXMGMTEHS�HE�I\GYVW¦S�UYI�S�RSWWS�
IWXMQEHS�%RHV¬�0YM �̂RSW�IRWIN�SY��RS�IRXERXS�R¦S�RSW�GSRZ¬Q�WSRLEV�QYMXS��WSF�TIRE�
HI�SPZMHEVQSW�E�VIEPMHEHI�IQ�UYI�ZMZIsQSW��3�T¤WWEVS��RS�RMRLS��R¦S�WI�ETIVGIFI�HI�
UYERHS�EW�EWEW�PLI�GVIWGIQ�I��WI�TYHIWWI�JEPEV��GSQ�GIVXI^E�R¦S�WEFIVME�I\TPMGEV�UYI�
XMTS� HI� JSVªE� UYI� S� MQTYPWMSRSY� TEVE� S� TVMQIMVS� Z·S���� 8VEFEPLIQSW�� GYMHERHS� HEW�
QIsRSVIW�SFVMKEª¸IW�UYI�RSW�HM^IQ�VIWTIMXS��ETVIRHIRHS�E�I\XVEMV�HI�GEHE�YQE�HIPEW�
S�WIY�GSRXI½HS�HI�EPIKVME��2S�QSQIRXS�EWWMREPEHS�TIPEW�0IMW�(MZMREW��UYI�TVIWMHIQ�
XSHS�S�TVSGIWWS�IZSPYXMZS�RS�9RMZIVWS��EWGIRHIVIQSW��'SQS�TSHIV°EQSW��WMQTPIWQIRXI�
HMWXERGMEV�RSW�HEUYIsPIW�UYI�EMRHE�MKRSVEQ��TSV�GSQTPIXS��S�TSYGS�UYI�N¤�WEFIQSW#���
������������)�S�RSWWS�'LMGS�<EZMIV��3HMPSR#�3�UYI�HM �̂E�VIWTIMXS#�4IPS�UYI�E�IRXMHEHI�HI�(:-�
RSW�VIZIPSY��S�WIY�IWT°VMXS�JSM�GSRHY M̂HS�E�4¤VEQSW�7YTIVMSVIW����7IV¤�NYWXS�IWTIVEV�UYI�
IPI�VIXSVRI�SY�NEQEMW�ZSPXEV¤�E�TEPQMPLEV�SW�GEQMRLSW�UYI�TIVGSVVIY#
����������ô�(I�JSVQE�EPKYQE��-R¤GMS��ô�VIWTSRHIY�S�-RWXVYXSV��MRGMWMZS��ô�3�RSWWS�'LMGS��
GSQS� EGSRXIGI� E� XERXSW� SYXVSW� IWT°VMXSW� UYI� N¤� WI� VIHMQMVEQ�� R¦S� RSW� IWsUYIGIV¤��
EWWMQ� UYI� TYHIV�� XIVIQSW� RSX°GMEW� WYEW�� WINE� RE� 8IVVE� SY� RS� 4PERS� )WTMVMXYEP��
GSRXMRYERHS� E� EXYEV� TIPE� GEYWE� HS� )ZERKIPLS� 6IHMZMZS���� 3� PEZVEHSV� UYI� WIsQIME� E�
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