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4EPEZVEW�HS�Q¬HMYQ

:MZM� KVERHI�TEVXI�HI�QMRLE� MRJ¥RGME�� RS�TIV°SHS�HI������E�
������ RE� JE^IRHE� &IPE� :MWXE�� TVSTVMIHEHI� HI� QIYW� TEMW� REW�
VIHSRHI^EW�HI�'EXERHYZE��1SV¤ZEQSW�IQ�YQ�GEWEV¦S�GSRWXVY°HS�
RS�GSQIªS�HS�W¬GYPS��QYMXS�EPXS�I�EPMGIVªEHS�WSFVI�TSV¸IW��8MRLE�
KVERHIW�TSVXEW�I�NERIPEW��YQE�EQTPE�ZEVERHE�E�QEVGEV�E�IRXVEHE��
IRXVIPEªEHE� GSQ� XVITEHIMVEW� UYI� E� VIJVIWGEZEQ� GSQ� WSQFVE�
EGSPLIHSVE��)VE�XSHS�VSHIEHS�HI�üJPEQFS]ERXWý�JPSVMHSW��GLIMVSWSW�
NEQFIMVSW�I�QYMXEW�SYXVEW�¤VZSVIW�IRSVQIW�

%TIWEV�HEW�HMZIVWEW�TSWWMFMPMHEHIW�HI�YQE�GVMERªE�IRGSRXVEV�
RYQ� PYKEV� GSQS� IWWI�QSXMZSW� TEVE� FVMRGEV� I� HMZIVXMV�WI�� IY�QI�
PIQFVS�HI�UYI�QIYW�IRXVIXMQIRXSW�TVIJIVMHSW�IVEQ�IWGYXEV�QMRLE�
Q¦I�XSGEV�TMERS��I�GSRWXVYMV�GSQ�EVKMPE�°HSPSW��IWXEXYIXEW�I�XIQTPSW�
GSQ� EPXEW� GSPYREW�� SW� UYEMW� IY� YXMPM^EZE� TEVE� GVMEV� LMWX¶VMEW�
GYVMSWEW��*ERXEWMEZE�I� MQEKMREZE�EW�TIVWSREKIRW�HYVERXI�E�RSMXI�
IQ�QIYW�WSRLSW��TEVE�QEXIVMEPM^¤�PEW�HITSMW��HYVERXI�S�HME��IRXVI�
HVEQEW�I�EGSRXIGMQIRXSW�MRXIVIWWERXIW�

3YXVS� JEXS� UYI� QI� QEVGSY� TVSJYRHEQIRXI� JSM� UYI� ES�
EQERLIGIV�� UYEWI� XSHSW� SW� HMEW�� JE M̂E� HS� GVMEHS�QYHS� HS� QIY�
UYEVXS� S� EPXEV� HI� YQE� MKVINE�� KIWXMGYPERHS� GSQ� EW� Q¦SW��
HMWXVMFYMRHS�F­Rª¦SW�TEVE�SW�QIYW�TEMW�I�QMRLEW�XV­W�MVQ¦W��EP¬Q�
HI�L¶WXMEW�HI�QMSPS�HI�T¦S�JIMXEW�TSV�QMQ�

7I� VI½RS� EUYM� EPKYQEW� HIRXVI� EW� QYMXEW� VIGSVHEª¸IW� HI�
QMRLE�MRJ¥RGME�¬�WSQIRXI�TEVE�QSWXVEV�UYI��ERXIW�HI�IRXIRHIV�QI�
GSQS� TIWWSE� RIWXI�QYRHS� I� ERXIW� HI� TSWWYMV� TPIRE� GSRWGM­RGME�
HEW�GSMWEW�� N¤�WI�QERMJIWXEZEQ�IQ�QMQ�JSVXIW� VIQMRMWG­RGMEW�HI�
ZMHEW� TEWWEHEW�� EWWMQ� GSQS� XIRH­RGMEW� TVSJYRHEW� TIPE�
VIPMKMSWMHEHI�I�MRXIVIWWIW�ZMKSVSWSW�TIPE�ZMHE�IWTMVMXYEP�



4SWXIVMSVQIRXI�� RS� MR°GMS� HI�QMRLE� EHSPIWG­RGME�� QYHEQS�
RSW�TEVE�E�GMHEHI��SRHI�QI�VIGSVHS�HEW�WYGIWWMZEW�MRHEKEª¸IW�E�
VIWTIMXS�HS�JIR·QIRS�üQSVXIý�UYI�TIVGSVVMEQ�QMRLE�QIRXI�

-QIRWE�GYVMSWMHEHI�QI�IRZSPZME�UYERHS�EGSQTERLEZE�QIYW�
TEMW� RSW� ZIP¶VMSW� HI� TEVIRXIW� I� HI� EQMKSW� HE� JEQ°PME�� TSMW�
VIJPI\MSREZE�REUYIPIW�QSQIRXSW��UYIVIRHS�HIWZIRHEV�E�UYEPUYIV�
TVIªS�SW�QMWX¬VMSW�HS�EP¬Q�X½QYPS��(YVERXI�SW�MRXIVZEPSW�HEW�EYPEW�
RS�-RWXMXYXS�HI�)HYGEª¦S�&EV¦S�HS�6MS�&VERGS��SRHI�IWXYHEZE��TSV�
WIY� TV¬HMS� IRGSRXVEV�WI� ES� PEHS� HS� GIQMX¬VMS� PSGEP�� IY� XMRLE� E�
TSWWMFMPMHEHI��£W�ZI^IW��HI�EGSQTERLEV�S�WITYPXEQIRXS�HI�TIWWSEW�
HEW�QEMW�HMZIVWEW�GPEWWIW�WSGMEMW�

3FWIVZERHS�SW�JYRIVEMW��WIQTVI�MRHEKEZE�HI�QMQ�QIWQS�S�
TSVUY­� HI� GEM\¸IW� LYQMPHIW� GSQ� XEQTSW� HI� TERS� SY� HEW� YQEW�
GEVEW�GSQ�IRJIMXIW�HI�FVSR^I��HEW�GSVFIPLEW�HI�JPSVIW�I\¶XMGEW�SY�
HSW� VEQEPLIXIW� HI� JPSVIW� GEWIMVEW�� HSW� QEYWSP¬YW� WYRXYSWSW� HI�
Q¤VQSVI�SY�HEW� GSZEW� VEWEW�HI� XIVVE�FEXMHE�� 7I� XSHSW� XMRLEQ�E�
QIWQE� HIWXMREª¦S� GSQ� E�QSVXI� HS� GSVTS� J°WMGS�� TSV� UYI� XERXSW�
GSRXVEWXIW#� 4EVE� SRHI� MEQ� EW� EPQEW#� 'SQS� ZMZMEQ#� 5YEMW� SW�
GVMX¬VMSW�TEVE�WI�ZMZIV�FIQ�ET¶W�E�QSVXI#

4VIGMWEQIRXI� ESW� HI^IWWIXI� ERSW�� ES� WIV� XSGEHS� TIPE�
QIHMYRMHEHI� VIHIRXSVE�� JYM� PIZEHS� E� HIWGSFVMV� KVEHEXMZEQIRXI�
XSHEW�EW�VIWTSWXEW�TEVE�EW�TIVKYRXEW�UYI�TSZSEZEQ�L¤�ERSW�QIY�
IWT°VMXS� WIHIRXS� TIPEW� GSMWEW� IWTMVMXYEMW�� 4EWWIM�� IRX¦S�� TSV�
HMJIVIRXIW� GSVVIRXIW� VIPMKMSWEW� I� IQ� EPKYQEW� I\IVGMXIM� E�
QIHMYRMHEHI��ETVIRHIRHS�EW�TVMQIMVEW�PMª¸IW�WSFVI�E�VIIRGEVREª¦S�
I�WSFVI�E�ZMHE�RS�EP¬Q�

2S�IRXERXS��JSM�IQ������UYI��TIPE�TVMQIMVE�ZI �̂�XSQIM�GSRXEXS�
GSQ�EW�SFVEW�ü3�0MZVS�HSW�)WT°VMXSWý��HI�%PPER�/EVHIG��I�ü:SPXIMý��HS�
-VQ¦S�.EGSF��TVIWIRXIW�HS�UYIVMHS�EQMKS�(MSQEV�>IZMEQ��REW�UYEMW�
TYHI�WIRXMV�YQE�EXQSWJIVE�HI� VIGSVHEª¸IW�WEYHSWEW�EWWSGMEHE�£�
IQSª¦S� HI� N¤� XIV� ZMWXS� I� ETVIGMEHS� XSHSW� EUYIPIW� XI\XSW� I�
IRWMREQIRXSW�

%TIWEV�HI�L¤�QYMXS�S�QIY�MRWXVYXSV�IWTMVMXYEP�,EQQIH��NYRXS�
HI� SYXVSW� XERXSW� IWT°VMXSW� FSRHSWSW� UYI� QI� EWWMWXIQ�� IWXEV�
TVIWIRXI� HMVMKMRHS� QMRLEW� JEGYPHEHIW� QIHM½RMGEW� EXVEZ¬W� HE�
TWMGSJSRME��WSQIRXI�IQ�RSZIQFVS�HI������VIGIFM�QMRLE�TVMQIMVE�
T¤KMRE�TWMGSKVEJEHE��8MRLE�GSQS�X°XYPS�ü3�:EPSV�HE�3VEª¦Sý�I�ZMRLE�
EWWMREHE� TIPS� IWT°VMXS� -ZER� HI� %PFYUYIVUYI�� IRXMHEHI� EQMKE� EX¬�



IRX¦S�GSQTPIXEQIRXI�HIWGSRLIGMHE�IQ�QIY�G°VGYPS�HI�EXMZMHEHIW�
IWTMVMXYEMW�

2S�HIGSVVIV�HIWWIW�UYEWI�ZMRXI�I�GMRGS�ERSW�REW�XEVIJEW�HE�
QIHMYRMHEHI��VIGIFM�GIRXIREW�HI�QIRWEKIRW��VIEPM^ERHS�S�HIZMHS�
I\IVG°GMS� HI� ENYWXEQIRXS� I� JPI\MFMPMHEHI� UYI� IWWIW� QIWQSW�
QIRXSVIW�HM M̂EQ�UYI�IY�RIGIWWMXEZE�XIV�TEVE�WIV�YQ�IPIQIRXS�QEMW�
EJMREHS� GSQ� IPIW�� TEVE� EHUYMVMV� FSE� VIGITXMZMHEHI� I� TVSHY M̂V�
GSRZIRMIRXIQIRXI�

%S� PSRKS� HIWWIW� ERSW�� ETVIRHM� E� EHQMVEV� S� &IQ� GEHE� ZI �̂
QEMW� I�� TSV� QIMS� HIPI�� IHMJMUYIM�� GSQ� SYXVSW� XERXSW� EQMKSW�� E�
7SGMIHEHI� )WT°VMXE� &SE� 2SZE�� REWGMHE� HI� YQ� XVEFEPLS�
HIWTVIXIRWMSWS�HI�YQ�KVYTS�HI�NSZIRW�IQ�������3W�ERSW�TEWWEVEQ�
I�EW�EXMZMHEHIW�RE�¤VIE�QIHM½RMGE�WI�QIWGPEVEQ�GSQ�EW�HE�¤VIE�
WSGMEP�

3W�GEQMRLSW�WI�EPEVKEVEQ�I�E�PY �̂GSRXMRYSY�WIQTVI�E�EXMRKMV�
E�XSHSW�R¶W��2SW�½PXMQSW�ERSW��WYVKMVEQ�IQ�RSWWE�WSGMIHEHI��TEVE�
RSWWE� EPIKVME�� Z¤VMSW� IQTVIIRHMQIRXSW� PMKEHSW� £� ¤VIE� HS� PMZVS�
IWT°VMXE��WSF�E�MRWTMVEª¦S�HS�1YRHS�1EMSV��'PYFI�HS�0MZVS��&ERGE�HS�
0MZVS��0MZVEVME�)WT°VMXE��(MWXVMFYMHSVE�I��VIGIRXIQIRXI��E�)HMXSVE�

ü2EHE� EGSRXIGI� TSV� EGEWSý�� %WWMQ� VIJPIXMRHS�� GSRWMKS�
ZMWYEPM^EV�GPEVEQIRXI�XSHE�E�JEWI�HI�TVITEVEª¦S�TIPE�UYEP�TEWWIM��E�
JMQ� HI� TSHIV�� LSNI�� GSRXVMFYMV� LYQMPHIQIRXI� GSQ� QIYW� TSYGSW�
VIGYVWSW�HI�Q¬HMYQ�RS�XVEFEPLS�MPYQMREHS�HS�)WTMVMXMWQS�

%KVEHIªS� ES� &SQ� 1IWXVI� .IWYW�� FIQ� GSQS� ESW� RSFVIW� I�
KIRIVSWSW� 1IRWEKIMVSW� )WTMVMXYEMW�� E� STSVXYRMHEHI� HI� IWXEV�
GSPEFSVERHS�GSQ�SW�PIMXSVIW�HIWXI�PMZVS�HI�,EQQIH��IQ�UYI�WIVZM�
HI�WMQTPIW� MRXIVQIHM¤VMS��5YI�IWXE�SFVE�TSWWE� MRWTMV¤�PSW�IQ�WIY�
HME�E�HME�� GSPSGEV� PY �̂ IQ�WIYW�GEQMRLSW�I�HEV�PLIW�IRXIRHMQIRXS�
HMERXI�HSW�SFWX¤GYPSW�

3�IWT°VMXS�,EQQIH��

6IGSVHS�QI�HI�UYI��RS�JMREP�HI�������VIKMWXVIM�TIPE�TVMQIMVE�
ZI �̂ E� TVIWIRªE� EQMKE� HS� QIY� -RWXVYXSV� )WTMVMXYEP�� ,EQQIH��
)\TIVMQIRXIM�� HYVERXI� XSHS� S� XIQTS� IQ� UYI� XVERWQMXME� WYEW�
TEPEZVEW� TIPE� TWMGSJSRME� WIQM�MRGSRWGMIRXI�� YQE� WIRWEª¦S� RSZE��
UYI�QI�IRZSPZIY�S�GSVEª¦S�RYQE�WIVIRE�EXQSWJIVE�JPY°HMGE��9QE�
TE �̂MQIRWE�XSQSY�GSRXE�HI�XSHS�S�VIGMRXS��IRZSPZIRHS�SW�UYI�EPM�
TEVXMGMTEZEQ�HEW�XEVIJEW�HE�RSMXI�



)PI� EJMVQEZE� RIWWI� IRGSRXVS� UYI� WIYW� PEªSW� EJIXMZSW� WI�
TVIRHMEQ�HI�QSHS�ZMKSVSWS�ESW�IPIQIRXSW�HS�KVYTS�EPM�TVIWIRXIW��
I� TEVXMGYPEVQIRXI� WI� HMVMKMY� E� QMQ�� VIMXIVERHS� SW� Z°RGYPSW�
IWTMVMXYEMW� UYI� X°RLEQSW�� HIGSVVIRXIW� HEW� HMZIVWEW� I\TIVM­RGMEW�
UYI�NYRXSW�ZMZIQSW�RSW�QYMXSW�W¬GYPSW�HEW�IVEW�HMWXERXIW�

3TSVXYREQIRXI�� WSYFI� SYXVEW� TEVXMGYPEVMHEHIW� HI� RSWWEW�
IRGEVREª¸IW��EXVEZ¬W�HSW�GSRWXERXIW�GSRXEXSW�QIHM½RMGSW�GSQ�IPI��
IQ� UYI� HM M̂E�� IRXVI� SYXVEW� GSMWEW�� UYI�� ERXIW� HE� )VE� 'VMWX¦�� N¤�
X°RLEQSW�ZMZMHS�Z¤VMEW�ZI^IW�NYRXSW�RS�3VMIRXI�I��IWTIGMJMGEQIRXI��
RE�QMPIREV��RHME�

,EQQIH�¬�S�TWIYH·RMQS�UYI�IPI�EHSXSY��EPIKERHS�WIRXMV�WI�
EWWMQ�QEMW� PMZVI�TEVE�HIWIQTIRLEV�SW� PEFSVIW�IWTMVMXYEMW�UYI� WI�
TVST·W�E�VIEPM^EV�RE�EXYEPMHEHI�

1EMW� XEVHI�� XEQF¬Q� QI� GSRJMHIRGMSY� UYI�� RE� *VERªE� HS�
W¬GYPS���--��TEVXMGMTSY�HS�QSZMQIRXS� NERWIRMWXE��TVIGMWEQIRXI�RS�
GSRZIRXS�HI�4SVX�6S]EP�HIW�'LEQTW��REW�GIVGERMEW�HI�4EVMW��GSQS�
VIPMKMSWS�I�Q¬HMGS�

'SWXYQE� QSWXVEV�WI� IWTMVMXYEPQIRXI�� SVE� GSQ� VSYTEKIQ�
GEVEGXIV°WXMGE�HI�YQ�MRHMERS��SVE�GSQ�XVENIW�HE�¬TSGE�HS�VIM�JVERG­W�
0Y°W�<---��)Q�QIYW�IRGSRXVSW�GSQ�IPI�HYVERXI�S�WSRS��TYHI�KYEVHEV�
GSQ�RMXMHI �̂WIY�WIQFPERXI�WIVIRS�I�ES�QIWQS�XIQTS�JMVQI��S�UYI�
JEGMPMXSY�E�HIWGVMª¦S�TVIGMWE�UYI�JM �̂ES�TMRXSV�GEXERHYZIRWI�1SVKMPPM��
UYI�S�VIXVEXSY�IQ������GSQ�QYMXE�SVMKMREPMHEHI�

,EQQIH�XIQ�WMHS�TEVE�QMQ�R¦S�WSQIRXI�YQ�QIWXVI�P½GMHS�I�
P¶KMGS��QEW�XEQF¬Q�YQ�EQMKS�HIHMGEHS�I�GSQTVIIRWMZS��6IGIFS�
WIQTVI�WYEW�PMª¸IW�GSQ�QYMXE�EXIRª¦S�I�GEVMRLS��TSVUYI�IPI�XIQ�
QSWXVEHS�TSWWYMV�YQE�WEFIHSVME�I�GSIV­RGME�°QTEVIW��UYERHS�QI�
SVMIRXE� WSFVI� JEXSW� I� SGSVV­RGMEW� MRIVIRXIW� £� XEVIJE� RE� UYEP�
IWXEQSW�PMKEHSW�RS�)WTMVMXMWQS�

)\TPMGE�QI�HIQSVEHEQIRXI��UYERHS�TVIGMWS��EW�GEYWEW�VIEMW�
HSW� IRGSRXVSW�� VIIRGSRXVSW� I� HIWIRGSRXVSW� GSQ� EW� GVMEXYVEW� I� S�
TSVUY­� HEW� HSVIW� I� GSRJPMXSW� HS� LSNI�� QSWXVERHS�QI� WIQTVI� E�
SVMKIQ� HSW� JEXSW� �� ZIVHEHIMVSW� QSXMZSW� UYI� GYPQMREVEQ� RSW�
EGSRXIGMQIRXSW�EKVEH¤ZIMW�I�HIWEKVEH¤ZIMW�HS�TVIWIRXI�

4SVXERXS�� R¦S�TSHIVME� HIM\EV� HI� ZMV� TYFPMGEQIRXI�� RS� PMQMEV�
HIWXI�PMZVS��EKVEHIGIV�ES�QIY�UYIVMHS�&IRJIMXSV�)WTMVMXYEP�XSHEW�EW�
F­Rª¦SW� HI� IRXIRHMQIRXS� I� TE �̂ UYI� IPI�QI� XIQ�TVSTSVGMSREHS��
FIQ� GSQS� VSKEV� ES� 7IRLSV� HE� :MHE� UYI� S� EFIRªSI� I� S� MPYQMRI�
EKSVE�I�TEVE�WIQTVI�



'EXERHYZE����HI�NYPLS�HI������

*VERGMWGS�HS�)WT°VMXS�7ERXS�2IXS

��238%��0­�WI�6EQ¬H��TEPEZVE�HI�SVMKIQ�¤VEFI
�

6IRSZERHS�EXMXYHIW

�������6IGSPLIQSW�XVIGLSW�HI�EPKYQEW�QIRWEKIRW�HI�ü3�)ZERKIPLS�
7IKYRHS�S�)WTMVMXMWQSý��TEVE�XIGIV�EPKYRW�GSQIRX¤VMSW�ESW�PIMXSVIW�
EQMKSW��RE�IWTIVERªE�HI�UYI�TSWWEQ�VIRSZEV�WYEW�EXMXYHIW�WSF�E�
MRWTMVEª¦S�HI�.IWYW�'VMWXS�
� � � � � � � )WXYHEV� I� VIJPIXMV� WSFVI� E� TVSJYRHE� WEFIHSVME� HS� 1IWXVI��
IQ¬VMXS�GSRLIGIHSV�HE�TWMUYI�LYQERE��E�UYEP�)PI�WEFME�WIV�E�JSRXI�
HEW� GEYWEW� VIEMW� HSW� WSJVMQIRXSW�� RSW� XSVRE� QEMW� JVERGSW� I�
LSRIWXSW� GSQ� R¶W� QIWQSW� I� GSQ� SW� SYXVSW� I� RSW� TSWWMFMPMXE� E�
I\XMRª¦S�HI�RSWWEW�VIEª¸IW�RIYV¶XMGEW�REW�Q½PXMTPEW�WMXYEª¸IW�HE�
ZMHE�� VIEª¸IW� IWWEW� UYI� RSW� MQTIHIQ� S� EYXSGSRLIGMQIRXS� I�
ERYPEQ� XSHE� I� UYEPUYIV� TSWWMFMPMHEHI� HI� VIPEGMSREQIRXS� WEHMS� I�
WMRGIVS�GSQ�SW�SYXVSW�
� � � � � � � 3� 1IWXVI� WEFME� HEW� RSWWEW� HMJMGYPHEHIW� HI� TIVGIFIV� E�
VIEPMHEHI�� HSW� IWGSRHIVMNSW� TWMGSP¶KMGSW� UYI� IHMJMGEQSW� GSQS�
Q¬XSHSW�HI�HIJIWE�I�HSW�MR½QIVSW�TET¬MW�I�NSKSW�UYI�GYPXMZEQSW�
MRGSRWGMIRXIQIRXI� TEVE� R¦S� EWWYQMV� VIWTSRWEFMPMHEHIW� SY� TEVE�
GEQYJPEV�RSWWEW�HMZIVWEW�TVIHMWTSWMª¸IW�
� � � � � � � 3� )ZERKIPLS� £� PY �̂ HE� SFVE� HI� /EVHIG� VIX¬Q� YQ� IRSVQI�
QERERGMEP�TEVE�IHMJMGEVQSW�RSWWSW�ZEPSVIW�QSVEMW�RE�VIRSZEª¦S�HI�
RSWWEW� EXMXYHIW� I� TEVE� VIHIWGSFVMVQSW� RSWWEW� ZIVHEHIMVEW�
TSXIRGMEPMHEHIW�� UYI� LIVHEQSW� HE� 4EXIVRMHEHI� (MZMRE�� %W�
EVQEHMPLEW� HS� IKS�� EW� TVIWYRª¸IW� HE� MPYW¦S�� EW� HITIRH­RGMEW� I�
MRWIKYVERªEW��EW�JEPWEW�ZSGEª¸IW�SY�EW�VIEMW�XIRH­RGMEW�TSHIQ�WIV�
MHIRXMJMGEHEW� GSQ� GPEVI^E� WI� I\EQMREVQSW� GSQ� EXIRª¦S� RSWWSW�
PMQMXIW�� JE^IRHS� EYXSSFWIVZEª¦S� HE� ZMHE� IQ� R¶W� I� JSVE� HI� R¶W�
QIWQSW�
�������%S�ETVIWIRXEVQSW�IWXEW�T¤KMREW�ESW�PIMXSVIW�EQMKSW��R¦S�
XIQSW�E�TVIXIRW¦S�HI�MQTSV�VIKVEW�SY�HIXIVQMREV�GEQMRLSW��RIQ�
QIWQS�VIKYPEQIRXEV�UYEMW�W¦S�EW�QIPLSVIW�EXMXYHIW�E�WIVIQ�
XSQEHEW�



�������4SV�XIVQSW�TPIRE�GSRWGM­RGME�HE�MQIRWE�HMZIVWMHEHI�HSW�R°ZIMW�
HI�EQEHYVIGMQIRXS�HSW�WIVIW�LYQERSW��VIKMHSW�GSQS�XSHSW�
IWXEQSW�TIPE�ü0IM�HEW�:MHEW�7YGIWWMZEWý��GSQTVIIRHIQSW�UYI�
GEHE�WIV�IWX¤�RYQ�HIXIVQMREHS�IWX¤KMS�IZSPYXMZS�I��TSVXERXS��
JE^IRHS�XYHS�S�UYI�PLI�¬�TSWW°ZIP�JE^IV�RS�QSQIRXS��SY�WINE��
GSRHY M̂RHS�WI�RS�EKSVE�GSQ�S�QIPLSV�HI�WM�QIWQS�

8SQIQSW� E� 2EXYVI^E� GSQS� I\IQTPS�� IRXIRHIQSW� UYI�
TEWWEV°EQSW�TSV�MRGSIVIRXIW�WI�GIRWYV¤WWIQSW�YQ�FSX¦S�HI�VSWE�
EMRHE�JIGLEHS�TSV�R¦S�IWXEVN¤�XSXEPQIRXI�HIWIRZSPZMHS�SY�EFIVXS��
SY� WI� VIGVMQMR¤WWIQSW� YQE� VSWIMVE� TSV� R¦S� XIV� HEHS� E� QIWQE�
UYERXMHEHI� HI� FSX¸IW� HS� UYI� E� VSWIMVE� TPERXEHE� E� WIY� PEHS� I�
GYPXMZEHE� RS� QIWQS� GERXIMVS�� 2E� VIEPMHEHI�� EJMVQEV� ESW� SYXVSW�
UYEMW� EXMXYHIW� IPIW� HIZIVMEQ� XIV� ¬� HIWVIWTIMXEV� WYE� REXYVI^E�
°RXMQE��SY�WINE��WIY�TV¶TVMS�KVEY�HI�GVIWGMQIRXS�IWTMVMXYEP�

3�GSRXI½HS�HIWXI�PMZVS�XIQ�E�MRXIRª¦S�HI�GSRXVMFYMV�TEVE�UYI�
XSHSW� R¶W� TSWWEQSW� VIJPI\MSREV� WSFVI� S� TSVUY­� HEW� EXMXYHIW�
LYQEREW�� E� JMQ� HI� TSHIV� IRXIRH­�PEW� IQ� WIYW� HMZIVWSW�QEXM^IW�
GSQTSVXEQIRXEMW�I��GSQS�GSRWIU¿­RGME��QIPLSVEV�E�R¶W�TV¶TVMSW��
VIGSRWXVYMRHS�RSW�SY�XVERWJSVQERHS�RSW�MRXIVMSVQIRXI��TEVE�UYI�S�
6IMRS�HSW�'¬YW�WI�IHMJMUYI�HIRXVS�HI�R¶W�QIWQSW�

2¦S� TSHIQSW� EWWIKYVEV� UYI� RIWXEW� T¤KMREW� ZSG­W�
IRGSRXVEV¦S�WIQTVI�MRXIVTVIXEª¸IW�RSZEW�I�MR¬HMXEW��TSMW�WEFIQSW�
UYI�I\MWXIQ�I\GIPIRXIW�SFVEW�EQTPEQIRXI�LEFMPMXEHEW�E�HEV�KVERHI�
GSRXVMFYMª¦S�� HE� QIWQE� JSVQE� UYI� SYXVSW� XERXSW� GSQTERLIMVSW�
TSHIV¦S� WYTVMV� RSWWE� HMJMGYPHEHI� HI� I\TVIWW¦S�� GSQ� QEMSV�
GSQTIX­RGME�I�HIWXVI^E�

'SQS� RSWWS� PMZVS� XVEXE� HI� RSWWEW� MRXIVTVIXEª¸IW� TIWWSEMW��
KSWXEV°EQSW�UYI�SW�PIMXSVIW�WI�HIWWIQ�GSRXE�HI�UYI�XEPZI �̂E�QEMSV�
HMJMGYPHEHI� UYI� IRJVIRXEQSW� TEVE� IRXIRHIV� RSZEW� MH¬MEW� WINE� E�
XIRH­RGME�UYI�XIQSW�HI�VIXSQ¤�PEW�SY�XIRXEV�I\TPMG¤�PEW�YXMPM^ERHS�
RSWWE�QERIMVE� LEFMXYEP� HI� ZIV� I� WIRXMV�� I� VIXVEHY M̂RHS� XYHS� IQ�
PMRKYEKIQ�GSPSUYMEP�I�GSRZIRGMSREP�

*MREPM^ERHS�� EKVEHIGIQSW� E� EXIRª¦S� TEVE� GSRSWGS� I�
IRHIVIªEQSW�RSWWS�PMZVS��GSQS�YQE�WMRKIPE�GSRXVMFYMª¦S��E�XSHSW�
EUYIPIW� UYI� WMRGIVEQIRXI� FYWGEQ� S� GEQMRLS� HS�
EYXSHIWGSFVMQIRXS��XIRHS�.IWYW�'VMWXS�R¦S�W¶�GSQS�8IVETIYXE�HS�
GSVTS� I� HE� QIRXI�� QEW� XEQF¬Q� GSQS� 1SHIPS� I� 4VIGITXSV� HI�
EPQEW�



'EXERHYZE����HI�NYPLS�HI������

,EQQIH

�
8YE�QIHMHE

'ET°XYPS�����MXIQ���

�������ü2¦S�NYPKYIMW��EJMQ�HI�UYI�R¦S�WINEMW�NYPKEHSW��TSVUYI�
Z¶W�WIVIMW�NYPKEHSW�WIKYRHS�LSYZIVHIW�NYPKEHS�SW�SYXVSW��I�
WI� WIVZMV¤� TEVE� GSRZSWGS� HE� QIWQE� QIHMHE� HE� UYEP� ZSW�
WIVZMWXIW�TEVE�GSQ�IPIW�ý
�'ET°XYPS�����MXIQ���
�

� � � � � � �8SHE�STMRM¦S�SY� NY°^S�UYI�HIWIRZSPZIQSW�RS�TVIWIRXI�IWX¤�
MRXMQEQIRXI�PMKEHS�E�JEXSW�ERXIGIHIRXIW�
� � � � � � � 5YEWI� WIQTVI�� XSHSW� IWXEQSW� ZMRGYPEHSW� E� JEXSVIW� HI�
WMXYEª¸IW�TVIX¬VMXEW��UYI�MRGPYIQ�EXMXYHIW�HI�HIJIWE��RIKEª¸IW�SY�
QIWQS� MR½QIVEW� HMWXSVª¸IW� HI� GIVXSW� EWTIGXSW� MQTSVXERXIW� HE�
ZMHE�� 8IRH­RGMEW�SY�TIRWEQIRXSW� NYPKEHSVIW�IWX¦S� WIHMQIRXEHSW�
IQ� RSWWE� QIQ¶VME� TVSJYRHE�� W¦S� WYFTVSHYXSW� HI� YQE� W¬VMI� HI�
GSRLIGMQIRXSW�UYI�EHUYMVMQSW�RE�MHEHI�MRJERXMP�I�XEQF¬Q�EXVEZ¬W�
HEW�ZMZ­RGMEW�TVIKVIWWEW�
� � � � � � � 'IRWYVEW�� SFWIVZEª¸IW�� EHQSIWXEª¸IW�� WYTIVWXMª¸IW��
TVIGSRGIMXSW��STMRM¸IW��MRJSVQEª¸IW�I�MRJPY­RGMEW�HS�QIMS��MRGPYWMZI�
HI�MRWXMXYMª¸IW�HMZIVWEW��JSVQEVEQ�IQ�R¶W�YQ�XMTS�HI�üVIWIVZEX¶VMS�
QSVEPý� �� GSPIª¦S� HI� VIKVEW� I� TVIGIMXSW� E� WIV� VMKSVSWEQIRXI�
GYQTVMHSW� ��� HS� UYEP� RSW� WIVZMQSW� TEVE� GSRGPYMV� I� GEXEPSKEV� EW�
EXMXYHIW�IQ�FSEW�SY�Q¤W�
�������2SWWE�GSRGITª¦S�¬XMGS�QSVEP�IWX¤�FEWIEHE�RE�RSª¦S�EHUYMVMHE�
IQ�RSWWEW�I\TIVM­RGMEW�HSQ¬WXMGEW��WSGMEMW�I�VIPMKMSWEW��HEW�UYEMW�
RSW� WIVZMQSW� TEVE� IQMXMV� STMRM¸IW� SY� TSRXSW� HI� ZMWXE�� E� JMQ� HI�
LEVQSRM^EVQSW�I�VIWKYEVHEVQSW�XYHS�EUYMPS�IQ�UYI�EGVIHMXEQSW�
GSQS�WIRHS�üZIVHEHIW�EFWSPYXEWý��)Q�SYXVEW�TEPEZVEW��GSQS�JSVQE�
HI�HIJIRHIV�I�TVSXIKIV�RSWWSW�üZEPSVIW�WEKVEHSWý�� MWXS�¬��RSWWEW�
EUYMWMª¸IW�QEMW�JSVXIW�I�TSHIVSWEW��UYI�RSW�WIVZIQ�GSQS�JSVQE�HI�
WYWXIRXEª¦S�

)Q�VE^¦S�HMWWS��SW�JVIU¿IRXIW�NYPKEQIRXSW�UYI�JE^IQSW�IQ�
VIPEª¦S� £W� SYXVEW� TIWWSEW� RSW� MRJSVQEQ� WSFVI� XYHS� EUYMPS� UYI�



XIQSW� TSV� HIRXVS�� )\TPMGERHS� QIPLSV�� E� üJSVQEý� I� S� üQEXIVMEPý�
YXMPM^EHSW�TEVE�WIRXIRGMEV�SW�SYXVSW�VIWMHIQ�HIRXVS�HI�R¶W�

1IPLSV�HS�UYI�QIHMV�SY�ETSRXEV�S�GSQTSVXEQIRXS�HI�EPKY¬Q�
WIVME� XSQEVQSW� E� HIGMW¦S� HI� ZMWYEPM^EV� FIQ� JYRHS� RSWWE�
MRXMQMHEHI�� I� RSW� TIVKYRXEVQSW� SRHI� IWX¤� XYHS� MWWS� IQ�R¶W��3W�
MRHMZ°HYSW� TSHIQ� WIV� GSRWMHIVEHSW�� RIWWIW� GEWSW�� I\GIPIRXI�
IWTIPLS�� RS� UYEP� ZIVIQSW� UYIQ� WSQSW� VIEPQIRXI�� %S� QIWQS�
XIQTS�� XIVIQSW� YQE� ¶XMQE� STSVXYRMHEHI� HI� RSW� XVERWJSVQEV�
MRXMQEQIRXI�� TSMW� IWXEVIQSW� EREPMWERHS� EW� GEVEGXIV°WXMGEW� KIVEMW�
HI�RSWWSW�GSRGIMXSW�I�EXMXYHIW�MREHIUYEHSW�

7¶� TSHIVIQSW� RSW� VIEFMPMXEV� SY� VIJSVQEV� EX¬� SRHI�
GSRWIKYMQSW�RSW�TIVGIFIV��SY�WINE��EUYMPS�UYI�R¦S�IWX¤�GSRWGMIRXI�
IQ�R¶W�HMJMGMPQIRXI�GSRWIKYMVIQSW�VITEVEV�SY�QSHMJMGEV�

5YERHS� R¦S� IR\IVKEQSW� E� R¶W� QIWQSW�� RSWWSW�
GSQTSVXEQIRXSW�TIVERXI�SW�SYXVSW�R¦S�W¦S�XSXEPQIRXI�PMZVIW�TEVE�
UYI� TSWWEQSW� JE^IV� IWGSPLEW� SY� IQMXMV� STMRM¸IW�� )WXEQSW�
EQEVVEHSW�E�JSVQEW�HI�EZEPMEª¦S��IWXVYXYVEHEW�RSW�QIGERMWQSW�HI�
HIJIWE� �� TVSGIWWSW� QIRXEMW� MRGSRWGMIRXIW� UYI� TSWWMFMPMXEQ� ES�
MRHMZ°HYS�QERXIV�WYE�MRXIKVMHEHI�TWMGSP¶KMGE�EXVEZ¬W�HI�YQE�JSVQE�
HI�üEYXS�IRKERS�ý

'IVXEW�TIWWSEW��WMQTPIWQIRXI�TSV�R¦S�GSRWIKYMVIQ�GSRZMZIV�
GSQ�E�ZIVHEHI��XIRXEQ�WYJSGEV�SY�IRGPEYWYVEV�WIYW�WIRXMQIRXSW�I�
IQSª¸IW��HMWJEVªERHS�SW�RS�MRGSRWGMIRXI�

)Q� XSHS� GSQTSVXEQIRXS�LYQERS�I\MWXI�YQE� P¶KMGE�� MWXS�¬��
YQE�QERIMVE�TEVXMGYPEV�HI�VEGMSGMREV�WSFVI�WYE�ZIVHEHI��TSVXERXS��
NYPKEV��QIHMV�I�WIRXIRGMEV�SW�SYXVSW��R¦S�WI�PIZERHS�IQ�GSRXE�WYEW�
VIEPMHEHIW��QIWQS�WIRHS�GSRWMHIVEHEW�TVIGSRGIMXYSWEW��RIYV¶XMGEW�
SY�TWMG¶XMGEW��¬�R¦S�XIV�FSQ�WIRWS�SY�VEGMSREPMHEHI��TSMW�RE�ZMHE�
WSQIRXI�¬�Z¤PMHS�I�TSWW°ZIP�S�üEYXSNYPKEQIRXSý�

2¦S� SFWXERXI�� GEHE� WIV� LYQERS� HIWGSFVI� WYEW� TV¶TVMEW�
JSVQEW� HI� IRGEVEV� E� ZMHE� I� XIRHI� E� YWEV� WYEW� STSVXYRMHEHIW�
ZMZIRGMEMW�� TEVE� XSVREV�WI� XYHS� EUYMPS� UYI� S� PIZE� E� WIV� YQ� üIY�
MRHMZMHYEPM^EHSý�

(IZIQSW� VIEZEPMEV�RSWWEW� MH¬MEW� VIXV¶KVEHEW��UYI�IWXVIMXEQ�
RSWWE�TIVWSREPMHEHI��I��E�TEVXMV�HE°�� NYPKEV�SW�MRHMZ°HYSW�HI�JSVQE�
R¦S� KIRIVEPM^EHE�� ETVIGMERHS� WYEW� WMRKYPEVMHEHIW�� TSMW� GEHE�
TIWWSE� XIQ� YQE� GSRWGM­RGME� TV¶TVME� I� HMZIVWMJMGEHE� HEW� SYXVEW�
XERXEW�GSRWGM­RGMEW�



.YPKEV�YQE�Eª¦S�¬�HMJIVIRXI�HI�NYPKEV�E�GVMEXYVE��4SWWS�NYPKEV�I�
GSRWMHIVEV�E�TVSWXMXYMª¦S�QSVEPQIRXI�IVVEHE��QEW�R¦S�TSWWS�I�R¦S�
HIZS� NYPKEV� E� TIWWSE� TVSWXMXY°HE�� %S� YWEVQSW� HE� IQTEXME��
GSPSGERHS�RSW�RS�PYKEV�HS�SYXVS��üWIRXMRHS�I�TIRWERHS�GSQ�IPIý��
IQ� ZI �̂ HI� üTIRWEV� E� VIWTIMXS� HIPIý�� XIVIQSW� S� GSQTSVXEQIRXS�
MHIEP�HMERXI�HSW�EXSW�I�EXMXYHIW�HEW�TIWWSEW�

7IKYRHS� 4EYPS� HI� 8EVWS�� ü¬� MRHIWGYPT¤ZIP� S� LSQIQ�� UYIQ�
UYIV�UYI�WINE��UYI�WI�EVZSVE�IQ�WIV�NYM �̂�4SVUYI�NYPKERHS�SW�SYXVSW��
IPI�GSRHIRE�E�WM�QIWQS��TSMW�TVEXMGEV¤�EW�QIWQEW�GSMWEW��EXVEMRHS�
EW�TEVE�WM��GSQ�WIY�NYPKEQIRXSý����


3� ü%T¶WXSPS� HSW� +IRXMSWý� QERMJIWXE�WI� GPEVEQIRXI��
IZMHIRGMERHS� RIWWE� EJMVQEXMZE� UYI� XSHS� GSQTSVXEQIRXS� NYPKEHSV�
IWXEV¤��RE�VIEPMHEHI��IWXEFIPIGIRHS�R¦S�WSQIRXI�YQE�WIRXIRªE��SY�
YQ�ZIVIHMGXS��QEW��ES�QIWQS�XIQTS��YQ�NY°^S��YQ�ZEPSV��YQ�TIWS�
I�YQE�QIHMHE�HI�GSQS�NYPKEVIQSW�E�R¶W�QIWQSW�

)WWIRGMEPQIRXI�� XYHS� EUYMPS� UYI� HIGVIXEQSW� SY�
WIRXIRGMEQSW�XSVREV�WI�¤�RSWWE�üVIEP�QIHMHEý��GSQS�MVIQSW�ZMZIV�
GSQ�R¶W�QIWQSW�I�GSQ�SW�SYXVSW�

3�WIV�LYQERS�¬�YQ�ZIVHEHIMVS�GEQTS�QEKR¬XMGS��EXVEMRHS�
TIWWSEW�I�WMXYEª¸IW��EW�UYEMW�WI�WMRXSRM^EQ�EQSVSWEQIRXI�GSQ�
WIY�QYRHS�QIRXEP��SY�QIWQS�HI�JSVQE�ERXMT¤XMGE�GSQ�WYE�
QERIMVE�HI�WIV��(IWWE�JSVQE��RSWWEW�EJMVQEª¸IW�TVIWGVIZIV¦S�EW�
¤KYEW�TSV�SRHI�E�IQFEVGEª¦S�HI�RSWWE�ZMHE�HIZIV¤�REZIKEV�

'SQ�JVIU¿­RGME��IWGSPLIQSW��EZEPMEQSW�I�IQMXMQSW�STMRM¸IW�
I��GSRWIU¿IRXIQIRXI��EXVE°QSW�XYHS�EUYMPS�UYI�MVVEHMEQSW��%�
TWMGSPSKME�HM �̂UYI�YQE�TEVXI�GSRWMHIV¤ZIP�HIWWIW�TIRWEQIRXSW�I�
I\TIVM­RGMEW��SW�UYEMW�YWEQSW�TEVE�NYPKEV�I�IQMXMV�TEVIGIVIW��
EGSRXIGI�HI�QSHS�EYXSQ¤XMGS��SY�WINE��EXVEZ¬W�HI�QIGERMWQSW�R¦S�
TIVGITX°ZIMW����UYEWI�MRGSRWGMIRXI�TEVE�E�RSWWE�GEWE�QIRXEP�S�UYI�
IWGSPLIQSW�SY�STMREQSW��TSMW��WIQ�RSW�HEV�GSRXE��EGVIHMXEQSW�
IWXEV�YWERHS�S�RSWWS�üEVF°XVMSý��QEW��RE�ZIVHEHI��IWXEQSW�STXERHS�
TSV�YQ�NYPKEQIRXS�TVIHIXIVQMREHS�I�IWXEFIPIGMHS�TSV�üEVUYMZSW�
UYI�VIKMWXVEQ�XYHS�S�UYI�RSW�IRWMREVEQ�E�VIWTIMXS�HS�UYI�
HIZIV°EQSW�JE^IV�SY�R¦S��WSFVI�XYHS�UYI�¬�IVVEHS�SY�GIVXS�

4SHIV�WI�¤�HM^IV�UYI�YQ�GSQTSVXEQIRXS�¬�GSQTPIXEQIRXI�
PMZVI�TEVE�IPIKIV�YQ�GSRGIMXS�IJMGE �̂WSQIRXI�UYERHS�EW�HIGMW¸IW�
R¦S�IWX¦S�GSRJMREHEW�E�TEHV¸IW�QIRXEMW�V°KMHSW�I�MRJPI\°ZIMW��R¦S�
IWX¦S�IWXVYXYVEHEW�IQ�GSRGIMXSW�TVIGSRGIMXYSWSW�I�R¦S�IWX¦S�



EPMGIVªEHEW�IQ�MH¬MEW�SY�WMXYEª¸IW�WIQIPLERXIW�UYI�JSVEQ�
ZMZIRGMEHEW�RS�TEWWEHS�

2SWWSW�NYPKEQIRXSW�WIV¦S�WIQTVI�SW�QSXMZSW�HI�RSWWE�
PMFIVHEHI�SY�HI�RSWWE�TVMW¦S�RS�TVSGIWWS�HI�HIWIRZSPZMQIRXS�I�
GVIWGMQIRXS�IWTMVMXYEP�

7I�GVMEXYVEW�EJMVQEVIQ�üMHSWSW�R¦S�X­Q�HMVIMXS�ES�EQSVý��
PMQMXERHS�S�VSQERGI�W¶�TEVE�SW�NSZIRW��IPEW�IWXEV¦S�GSRHIRERHS�WI�
E�YQE�ZIPLMGI�HI�HIWGSRXIRXEQIRXS�I�WSPMH¦S�EJIXMZE��HIWTVSZMHE�
HI�ZMXEPMHEHI�

7I�TIWWSEW�HIGPEVEVIQ�üLSQSWWI\YEPMHEHI�¬�EFSQMR¤ZIPý�I��
ES�PSRKS�HS�XIQTS��WI�GSRJVSRXEVIQ�GSQ�JMPLSW��RIXSW��TEVIRXIW�I�
EQMKSW� UYI� X­Q� EPKYQ� MQTYPWS� LSQSWWI\YEP�� WYEW� QIHMHEW�
IWXEV¦S� IWXEFIPIGMHEW� TIPS� ¶HMS� I� TIPE� VITYKR¥RGME� E� IWWIW�
QIWQSW�IRXIW�UYIVMHSW�

7I� MRHMZ°HYSW� HIGVIXEVIQ� øNSZIRW� R¦S� GEWEQ� GSQ� MHSWSWý��
IWXEV¦S�GMVGYRWGVIZIRHS�EW�EJMRMHEHIW�IWTMVMXYEMW�E�JEM\EW�IX¤VMEW�I�
HIQEVGERHS�WYEW�EJIXMZMHEHIW�E�TEHV¸IW�FIQ�IWXVIMXSW�I�ETIVXEHSW�
UYERXS�E�WIYW�VIPEGMSREQIRXSW�

7I�EPKY¬Q�WYFIWXMQEV�I�MVSRM^EV�üS�HIWENYWXI�IQSGMSREP�HSW�
SYXVSWý�� TSHIV¤�� IQ� FVIZI� XIQTS�� HITEVEV�WI� IQ� WYE� TV¶TVME�
I\MWX­RGME�GSQ�TIVTPI\MHEHIW�IQSGMSREMW�SY�HMPIQEW�QIRXEMW�UYI�S�
JEV¦S�IWGSRHIV�WI��E� JMQ�HI�R¦S�WIV� VMHMGYPEVM^EHS�I� MRJIVMSVM^EHS��
GSQS�NYPKSY�SW�SYXVSW�ERXIVMSVQIRXI�

7I� JSVQSW� NY°^IW� HE� üQSVEP� MHISP¶KMGEý� I� üWIRXMQIRXEPý��
WIRXIRGMERHS� ZIIQIRXIQIRXI� S� UYI� GSRWMHIVEQSW� GSQS� üIVVSW�
EPLIMSWý�� IWXEVIQSW� RSW� GSRHIRERHS� ES� MWSPEQIRXS� MRXIPIGXYEP��
FIQ�GSQS�ES�EJIXMZS��TIPE�TV¶TVME�HIXIRª¦S�UYI� MQTYWIQSW�ESW�
SYXVSW��TSV�R¦S�HIM\EVQSW�UYI�IPIW�WI�PERªEWWIQ�E�RSZEW�MH¬MEW�I�
RSZEW�WMQTEXMEW�

ü2¦S�NYPKYIMW��E�JMQ�HI�UYI�R¦S�WINEMW�NYPKEHSWý��SY�QIWQS��
üWI�WIVZMV¤�TEVE�GSRZSWGS�HE�QIWQE�QIHMHE�HE�UYEP�ZSW�WIVZMWXIW�
TEVE�GSQ�IPIWý��UYIV�HM^IV��EPIVXIQS�RSW�UYERXS�E�XYHS�EUYMPS�UYI�
EJMVQEQSW� NYPKERHS�� TSMW� RS� üEYHMX¶VMS� HE� ZMHEý� XSHSW� WSQSW�
üEXSVIWý� I� üIWGVMXSVIWý� I�� ES� QIWQS� XIQTS�� üSYZMRXIWý� I�
üIWTIGXEHSVIWý�HI�RSWWSW�TV¶TVMSW�HMWGYVWSW��JIMXSW�I�EXMXYHIW�

4EVE� WIVQSW� PMZVIW� VIEPQIRXI� I� TEVE� RSW� QSZIVQSW� IQ�
UYEPUYIV�HMVIª¦S�GSQ�ZMWXE�£�RSWWE�IZSPYª¦S�I�GVIWGMQIRXS�GSQS�
WIVIW�IXIVRSW��¬�RIGIWW¤VMS�SFWIVZEVQSW�I�GSRGEXIREVQSW�RSWWSW�
üTIWSWý� I� üQIHMHEWý�� E� JMQ� HI� UYI� R¦S� ZIRLEQSW� E� WSJVIV�



GSRWXVERKMQIRXS� TIPE� GSRHYXE� MRJIPM �̂ UYI� EHSXEVQSW� RE� ZMHE� IQ�
JSVQE�HI�GIRWYVEW�I�GSRHIREª¸IW�HMZIVWEW�

�� %� TVIWIRXI� GMXEª¦S� I� XSHEW� EW� HIQEMW� UYI� MRMGMEQ� GEHE�
GET°XYPS� JSVEQ� I\XVE°HEW� HI� ü3� )ZERKIPLS� 7IKYRHS� S�
)WTMVMXMWQSý��HI�%PPER�/EVHIG���2SXE�HS�EYXSV�IWTMVMXYEP�

��
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�
7IV�*IPM^

'ET°XYPS����MXIQ���

�������ü����%WWMQ��TSMW��EUYIPIW�UYI�TVIKEQ�WIV�E�8IVVE�E�½RMGE�
QSVEHE�HS�LSQIQ��I�UYI�W¶�RIPE��I�RYQE�W¶�I\MWX­RGME��PLI�
¬�TIVQMXMHS�EXMRKMV�S�QEMW�EPXS�KVEY�HEW� JIPMGMHEHIW�UYI�E�
WYE�REXYVI^E�GSQTSVXE�� MPYHIQ�WI�I�IRKEREQ�EUYIPIW�UYI�
SW�IWGYXEQ���ý
�'ET°XYPS����MXIQ����


� � � � � � �%W�IWXVEHEW�UYI�RSW�PIZEQ�£�JIPMGMHEHI�JE^IQ�TEVXI�HI�YQ�
Q¬XSHS� KVEHYEP� HI� GVIWGMQIRXS� °RXMQS� GYNE� TV¤XMGE� W¶� TSHI� WIV�
I\IVGMXEHE�TEYWEHEQIRXI��TSMW�E�ZIVHEHIMVE�J¶VQYPE�HE�JIPMGMHEHI�
¬�E�VIEPM^Eª¦S�HI�YQ�GSRWXERXI�XVEFEPLS�MRXIVMSV�
� � � � � � �7IV� JIPM �̂R¦S�¬�YQE�UYIWX¦S�HI�GMVGYRWX¥RGME��HI�IWXEVQSW�
WS M̂RLSW� SY� EGSQTERLEHSW� TIPSW� SYXVSW�� TSV¬Q� HI� YQE� EXMXYHI�
GSQTSVXEQIRXEP�IQ�JEGI�HEW�XEVIJEW�UYI�ZMIQSW�HIWIQTIRLEV�RE�
8IVVE�
� � � � � � � 2SWWS� TVMRGMTEP� SFNIXMZS� ¬� TVSKVIHMV� IWTMVMXYEPQIRXI� I�� ES�
QIWQS�XIQTS��XSQEV�GSRWGM­RGME�HI�UYI�SW�QSQIRXSW�JIPM^IW�SY�
MRJIPM^IW� HI� RSWWE� ZMHE� W¦S� S� VIWYPXEHS� HMVIXS� HI� EXMXYHIW�
HMWXSVGMHEW�SY�R¦S��ZMZIRGMEHEW�ES�PSRKS�HS�RSWWS�GEQMRLS�
�������2S�IRXERXS��TSV�EGVIHMXEVQSW�UYI�GEFI�YRMGEQIRXI�E�R¶W�E�
VIWTSRWEFMPMHEHI� TIPE� JIPMGMHEHI� HSW� SYXVSW�� EGEFEQSW� RSW�
IWUYIGIRHS� HI� R¶W� QIWQSW�� 'SQS� GSRWIU¿­RGME�� R¦S�
EHQMRMWXVEQSW�� R¦S� HMVMKMQSW� I� R¦S� GSRHY M̂QSW� RSWWSW� TV¶TVMSW�
TEWWSW�� 8SQEQSW� GSQS� NYKS� HIZIVIW� UYI� R¦S� W¦S� RSWWSW� I�
EWWYQMQSW� GSQTVSQMWWSW� UYI� TIVXIRGIQ� ES� PMZVI�EVF°XVMS� HSW�
SYXVSW��3�RSWWS�IVVS�GSQIªE�UYERHS�^IPEQSW�TIPEW�SYXVEW�TIWWSEW�



I� EW� TVSXIKIQSW�� HIM\ERHS� HI� WIKYVEV� EW� V¬HIEW� HI� RSWWEW�
HIGMW¸IW�I�HI�RSWWSW�GEQMRLSW�

'SRWXVY°QSW� GEWXIPSW� RS� EV�� WSRLEQSW� I� WSRLEQSW�
MVVIEPMHEHIW��GSRZIVXIQSW�IQ�QMXS�E�ZIVHEHI�I��TSV�IRXVI� MPYW¸IW�
VSQ¥RXMGEW��MRZIWXMQSW�XSHE�E�RSWWE�JIPMGMHEHI�IQ�VIPEGMSREQIRXSW�
GLIMSW� HI� I\TIGXEXMZEW� GSPSVMHEW�� GSRHIRERHS�RSW� WIQTVI� E�
HIGITª¸IW�GV·RMGEW�

2MRKY¬Q� TSHI� RSW� JE^IV� JIPM^IW� SY� MRJIPM^IW�� WSQIRXI� R¶W�
QIWQSW�¬�UYI�VIKIQSW�S�RSWWS�HIWXMRS��%WWMQ�WIRHS��WYGIWWSW�SY�
JVEGEWWSW� W¦S� WYFTVSHYXSW� HI� RSWWEW� EXMXYHIW� GSRWXVYXMZEW� SY�
HIWXVYXMZEW�

%� HIWXMREª¦S� HS� WIV� LYQERS� ¬� WIV� JIPM �̂� TSMW� XSHSW� JSQSW�
GVMEHSW�TEVE�HIWJVYXEV�E�JIPMGMHEHI�GSQS�IJIXMZS�TEXVMQ·RMS�I�HMVIMXS�
REXYVEP�

3� WIV� TWMGSP¶KMGS� IWX¤� JEHEHS� E� YQE� VIEPM^Eª¦S� HI� TPIRE�
EPIKVME��QEW�TSV�IRUYERXS�E�GSQTPIXE�WEXMWJEª¦S�¬�HI�TSYGSW��SY�
WINE��WSQIRXI�HEUYIPIW�UYI� N¤�HIWGSFVMVEQ�UYI�R¦S�¬�RIGIWW¤VMS�
GSQTVIIRHIV�GSQS�SW�SYXVSW�TIVGIFIQ�E�ZMHE��QEW�WMQ�GSQS�R¶W�
E�TIVGIFIQSW��GSRWGMIRXM^ERHS�RSW�HI�UYI�GEHE�GVMEXYVE�XIQ�YQE�
QERIMVE�½RMGE�HI�WIV�JIPM �̂�4EVE�WIRXMV�EW�TVMQIMVEW�SRHEW�HS�KSWXS�
HI�ZMZIV��FEWXE�EGIMXEV�UYI�GEHE�WIV�LYQERS�XIQ�YQ�TSRXS�HI�ZMWXE�
UYI�¬�Z¤PMHS��GSRJSVQI�WYE�MHEHI�IWTMVMXYEP�

4EVE� WIV� JIPM �̂� FEWXE� IRXIRHIV� UYI� E� JIPMGMHEHI� HSW� SYXVSW�
¬XEQF¬Q�E�RSWWE� JIPMGMHEHI��TSVUYI�XSHSW�WSQSW� JMPLSW�HI�(IYW��
IWXEQSW� XSHSW� WSF� E� 4VSXIª¦S� (MZMRE� I� JSVQEQSW� YQ� ½RMGS�
VIFERLS�� HS�UYEP�� GSRJSVQI�EW� EJMVQEª¸IW�IZERK¬PMGEW�� RIRLYQE�
SZIPLE�WI�TIVHIV¤�

��WIQTVI�J¤GMP�HIQEMW�GYPTEVQSW�YQ�G·RNYKI��YQ�EQMKS�SY�
YQE�WMXYEª¦S�TIPE� MRWEXMWJEª¦S�HI�RSWWE�EPQE��TSVUYI�TIRWEQSW�
UYI��WI�SW�SYXVSW�WI�GSQTSVXEWWIQ�HI�EGSVHS�GSQ�RSWWSW�TPERSW�I�
SFNIXMZSW��XYHS�WIVME�MRZEVMEZIPQIRXI�TIVJIMXS��)WUYIGIQSW��TSV¬Q��
UYI�S�GSRXVSPI�EFWSPYXS�WSFVI�EW�GVMEXYVEW�R¦S�RSW�¬�ZERXENSWS�I�
RIQ�QIWQS�TSWW°ZIP��%�JIPMGMHEHI�HMWTIRWE�V¶XYPSW��I�RSWWS�QYRHS�
WIVME� QEMW� VITPIXS� HI� QSQIRXSW� EKVEH¤ZIMW� WI� SPL¤WWIQSW� EW�
TIWWSEW� WIQ� PMQMXEª¸IW� TVIGSRGIMXYSWEW�� WI� E� RSWWE� JSVQE� HI�
TIRWEV�SGSVVIWWI�HI�QSHS� MRHITIRHIRXI�I� WI�EZEPM¤WWIQSW�GEHE�
MRHMZ°HYS�GSQS�YQE�TIWWSE�WMRKYPEV�I�HMWXMRXE�



2SWWE� JIPMGMHEHI� FEWIME�WI� RYQE� EHETXEª¦S� WEXMWJEX¶VME�
£RSWWE�ZMHE�WSGMEP��JEQMPMEV��TW°UYMGE�I�IWTMVMXYEP��FIQ�GSQS�RYQE�
GETEGMHEHI�HI�ENYWXEQIRXS�£W�HMZIVWEW�WMXYEª¸IW�ZMZIRGMEMW�

*IPMGMHEHI� R¦S� ¬� WMQTPIWQIRXI� E� VIEPM^Eª¦S� HI� XSHSW� SW�
RSWWSW� HIWINSW�� ¬� ERXIW� E� RSª¦S� HI� UYI� TSHIQSW� RSW� WEXMWJE^IV�
GSQ�RSWWEW�VIEMW�TSWWMFMPMHEHIW�

)Q�JEGI�HI�XSHEW�IWWEW�GSRNYRXYVEW�I�HI�SYXVEW�XERXEW�UYI�
R¦S�WI�JM^IVEQ�SFNIXS�HI�RSWWEW�TVIWIRXIW�VIJPI\¸IW��GSRWMHIVEQSW�
UYI�S� XVEFEPLS� MRXIVMSV� UYI�TVSHY �̂ JIPMGMHEHI�R¦S�¬�� SFZMEQIRXI��
QIXE� HI� YQE� GYVXE� IXETE�� QEW� YQ� PSRKS� TVSGIWWS� UYI� PIZEV¤�
QYMXEW�I\MWX­RGMEW��EXVEZ¬W�HE�)XIVRMHEHI��REW�QYMXEW�QSVEHEW�HE�
'EWE�HS�4EM�

�
8IQTSW�HE�-KRSV¥RGME
'ET°XYPS�����MXIRW����I���

�������ü����1YMXS�WI�TIHMV¤�£UYIPI�E�UYIQ�WI�XMZIV�QYMXS�HEHS��
I�WI� JEV¤�TVIWXEV�QEMSVIW�GSRXEW�£UYIPIW�E�UYIQ�WI� XMZIV�
GSRJMEHS�QEMW�GSMWEW�
� � � � � � � ü���� 7SQSW� R¶W�� TSMW�� XEQF¬Q� GIKSW#� .IWYW� PLIW�
VIWTSRHIY��7I�J·WWIMW�GIKSW��R¦S�XIV°IMW�TIGEHS��QEW�EKSVE�
HM^IMW�UYI�ZIHIW�I�¬�TSV�MWWS�UYI�ZSWWS�TIGEHS�TIVQERIGI�
IQ�Z¶W�ý
�'ET°XYPS����MXIRW����I����


�������0YGEW�VIPEXE�IQ�%XSW�HSW�%T¶WXSPSW�E�WIKYMRXI�SVMIRXEª¦S�HI�
4EYPS�HI�8EVWS��ü(IYW�R¦S�PIZE�IQ�GSRXE�SW�XIQTSW�HE�MKRSV¥RGMEý��
��
� )Q� SYXVEW� STSVXYRMHEHIW�� GSRJMVQSY� XEQF¬Q� UYI� üQYMXS� WI�
TIHMV¤�£UYIPI�UYI�QYMXS�VIGIFIYý�� ��
�UYIV�HM^IV��S�EKVEZEQIRXS�
HEW�JEPXEW�¬�TVSTSVGMSREP�ES�GSRLIGMQIRXS�UYI�WI�TSWWYM�
� � � � � � � 'SQTVIIRHIQSW�� HIWWE� JSVQE�� UYI� WSQSW� XSHSW� R¶W�
TVSXIKMHSW� TIPE� RSWWE� üMKRSV¥RGMEý�� TSMW� WSQIRXI� WIVIQSW�
EZEPMEHSW� TIPE� (MZMRE� 4VSZMH­RGME�� HI� GSRJSVQMHEHI� GSQ� EW�
TSWWMFMPMHEHIW� HS� üWEFIVý� I� üWIRXMVý�� MWXS� ¬�� WIKYRHS� E� RSWWE�
QERIMVE�HI�ZIV�E�R¶W�TV¶TVMSW�I�S�QYRHS�UYI�RSW�VSHIME�
� � � � � � �%W� PIMW�IWTMVMXYEMW�UYI�HMVMKIQ�E�ZMHE�W¦S�W¤FMEW�I� NYWXEW�I�
EHETXEQ�WI� TEVXMGYPEVQIRXI� E� GEHE� GVMEXYVE�� PIZERHS� IQ� GSRXE�
WYEW�MRHMZMHYEPMHEHIW�



� � � � � � � 3� IQMRIRXI� TWMG¶PSKS� I� TIHEKSKS� WY°ªS� .IER� 4MEKIX��
VIWTSRW¤ZIP� TIPE� XISVME� HI� UYI� S� HIWIRZSPZMQIRXS� HEW� GVMERªEW�
TVSTMGME�WIY�ETVIRHM^EHS��HM M̂E�UYI�IPEW�W¦S�HMJIVIRXIW�IRXVI�WM��UYI�
GEHE�YQE�XIQ�WIY�NIMXS�HI�GVIWGIV�I�HI�WI�VIEPM^EV�GSQS�MRHMZ°HYS��
I�UYI�XSHSW�TSHIV°EQSW�ENYH¤�PEW�RIWWI�GVIWGMQIRXS��TSV¬Q�RYRGE�
MQTSRHS�JSVQEW�KIRIVEPM^EHEW�I�WIQIPLERXIW�
�������4MEKIX�IRWMREZE�UYI�GEHE�GVMERªE�TIRWE�I�MRXIVTVIXE�S�QYRHS�
GSQ�WIY�TIGYPMEV�TIRWEQIRXS�I�GSQ�WYEW�TSWWMFMPMHEHIW�SVK¥RMGEW�
I�QIRXEMW��UYEWI�WIQTVI�LIXIVSK­RIEW�

)RGSRXVEQSW� RS� QYRHS� EXYEP� QSHIVRSW� Q¬XSHSW�
TIHEK¶KMGSW� UYI� WIKYIQ� IWWI� VEGMSG°RMS�� PIZERHS� IQ� GSRXE� UYI�
GEHE�MRHMZ°HYS��TEVE�EWWMQMPEV�WYE�VIEPMHEHI�HI�ZMHE��¬�TSVXEHSV�HI�
YQ� TVSGIWWS� TWMGSP¶KMGS� HI� ETVIRHM^EKIQ� TV¶TVMS�� 'EHE� YQ�
TIVGIFI�HI�JSVQE�HMWWIQIPLERXI�SW�IWX°QYPSW�HE�:MHE��HIGSHMJMGE�
SW� I� IQ� WIKYMHE� SW� VIIPEFSVE�� JSVQERHS� EWWMQ� WYE� TV¶TVME�
MRHMZMHYEPMHEHI�

4SV� SYXVS� PEHS�� IRGSRXVEQSW� XEQF¬Q� RE� VIIRGEVREª¦S� E�
KYEVMHE� HIWWIW� Q¬XSHSW� HI� IRWMRS�� TSMW� IPE� WI� FEWIME� RE�
QYPXMTPMGMHEHI�HI�I\TIVM­RGMEW�SGSVVMHEW�RSW�HMZIVWSW�EZEXEVIW�TSV�
SRHI� E� EPQE� TIVGSVVI� WIYW� GEQMRLSW� ZMZIRGMEMW�� GSQS� YQ� WIV�
MRHMZMHYEP�� %W� HMZIVWMHEHIW� HS� RSWWS� XIQTS� HI� GVMEª¦S�� RSWWEW�
LIVERªEW� VIIRGEVREX¶VMEW�� I\TIVM­RGMEW� IQSGMSREMW� I� QIRXEMW��
EQFMIRXIW� WSGMEMW� SRHI� SGSVVIQ� IWWEW� QIWQEW� I\TIVM­RGMEW��
IWXVYXYVEW� WI\YEMW��QEWGYPMREW�SY� JIQMRMREW��I�QSXMZEª¸IW�Z¤VMEW�
HIWIRZSPZMHEW�RE�EXYEPMHEHI�TEVXMGYPEVM^EQ�SW�WIVIW�LYQERSW�GSQ�
ZSGEª¸IW�� XIRH­RGMEW�� MRXIVIWWIW�� KVEY� HI� VEGMSG°RMS� I�
HMWGIVRMQIRXS�üWYM�KIRIVMWý�

6IPEXMZSW�I�R¦S�KIRIVEPM^EHSW�HIZIQ�WIV�SW�QSHSW�HI�ZIV�EW�
GSMWEW� I� EW� TIWWSEW��3� TV¶TVMS� HMVIMXS� TIREP� GPEWWMJMGE� I� TYRI� SW�
GVMQIW� HIRXVS� HSW� TEHV¸IW� HS� üMRXIRGMSREPý� SY� üHSPSWSý��
üTEWWMSREPý� SY� üSGEWMSREPý�� 4SV� UYI� S� 4SHIV� -RXIPMKIRXI� UYI� RSW�
VIKI� MVME� NYPKEV�RSW� WIQ� PIZEV� IQ� GSRXE� RSWWS� üXIQTS� HE�
MKRSV¥RGMEý�I�RSWWE�VIPEXMZMHEHI#

'SQS� IHYGEV� SY� EZEPMEV� KIRIVMGEQIRXI�� YWERHS� S�QIWQS�
GVMX¬VMS��GVMERªEW�UYI�VIGIFIVEQ�YQE�IHYGEª¦S�GLIME�HI�IRIVKME�I�
ZMHE��IRWMREHEW�E�UYIWXMSREV�I�GVMEV��E�XIV�GYVMSWMHEHI�I�EHQMVEª¦S�
TIPE�REXYVI^E��I�SYXVEW�UYI�W¶�ZMZIRGMEVEQ�HMWGYWW¸IW��EKVIWW¸IW�I�
GSQTSVXEQIRXSW�QIH°SGVIW�TSV�IRXVI�SHSVIW�HI�FIFMHEW�EPGS¶PMGEW�
I� RMGSXMRE�� WIQ� YQE� ZMW¦S� WEYH¤ZIP� HI� (IYW�� ES� GSRXV¤VMS��



XIQIVSWE�� HMWXSVGMHE�� EHUYMVMHE� EXVEZ¬W� HE� GVIRªE� HI� YQ� WIV�
EQIEªEHSV�I�XIQTIVEQIRXEP#

3�%QSV� HI�(IYW� TVSKVEQSY�RSW� WMQTPIW� MRMGMEPQIRXI� TEVE�
TIVQMXMV�UYI�RSW�HIWIRZSPZ­WWIQSW��HI�JSVQE�KVEHEXMZE��EX¬�EXMRKMV�
QEMSVIW�TPIRMXYHIW�I�XSXEPMHEHIW�

8IQSW��TSMW��UYI�WIKYMV�IWWE�TVSKVEQEª¦S�HE�2EXYVI^E��SY�
WINE�� GEQMRLEV� HIRXVS� HIWWI� TVSNIXS� IWXEFIPIGMHS� TIPEW� PIMW�
YRMZIVWEMW� TEVE� EXMRKMVQSW� E� RSWWE� MRXIKVEª¦S� GSQS� WIVIW�
IWTMVMXYEMW�

)WWI� TVSGIWWS� IZSPYGMSREP� RSW� QSWXVE� UYI� TSHIQSW� IWXEV�
YQ�TSYGS�EXV¤W��SY�EHMERXI��HEW�GVMEXYVEW��IQFSVE�GEHE�YQE�HIPEW�
XIRLE� WYEW� GEVEGXIV°WXMGEW� TV¶TVMEW� I� GIVXEW� HI� EGSVHS� GSQ� WYE�
MHEHI� EWXVEP�� 2IWWI� HIGYVWS� IZSPYXMZS�� XSHSW� R¶W� TEWWEQSW� TSV�
JEWIW�HI�IKS°WQS�I�SVKYPLS�EX¬�EXMRKMVQSW�QEMW�XEVHI�EW�KVERHIW�
ZMVXYHIW� HE� EPQE�� 'SRWMHIVIQSW�� TSVXERXS�� UYI� R¦S� WIVIQSW�
GIRWYVEHSW� TSV� IWXEV� RIWWEW� JEWIW� üTVMQMXMZEWý�� TSVUYI� S� UYI�
GLEQEQSW�HI�üHIJIMXSý�SY�üMRJIVMSVMHEHIý�WINE��XEPZI �̂�E�TEWWEKIQ�
TSV�IWWIW�GMGPSW�MRMGMERXIW�SRHI�IWXEKMEQSW��0IQFVIQSW�UYI�IWWEW�
üJEWIWý�SY�üGMGPSWý�R¦S�JSVEQ�GVMEHSW�TSV�R¶W��QEW�TIPSW�HIW°KRMSW�
HI�(IYW��UYI�VIKIQ�E�2EXYVI^E�GSQS�YQ�XSHS�

'SMWEW� MREHIUYEHEW� UYI� ZIQSW� IQ�SYXVEW� TIWWSEW� TSHIQ�
WIV� REXYVEMW� RIPEW�� SY� QIWQS� HS� üXIQTS� HE� WYE� MKRSV¥RGMEý�� I�
VITVIWIRXEQ�GEVEGXIV°WXMGEW�TV¶TVMEW�HI� WYE�IXETE�IZSPYGMSREP� RE�
IWXVEHE� TSV� SRHI� XSHSW� XVERWMXEQSW�� EPKYRW� QEMW� EZERªEHSW� I�
SYXVSW�RE�VIXEKYEVHE�

%� ZMHE�QSHIVRE� RSW� HIY� VEGMSG°RMS� I� VIJPI\¦S�� QEXYVEª¦S�
MRXIPIGXYEP�I�YQ�HIWIRVSPEV�HI�RSZEW�HIWGSFIVXEW��IRWMRERHS�RSW�
JSVQYPEª¸IW� VEGMSREMW� WYVTVIIRHIRXIW� TEVE� UYI� QIPLSV�
TYH¬WWIQSW�GSQTVIIRHIV�SW�Q¬XSHSW�HI�IZSPYª¦S�I�TVSKVIWWS�IQ�
R¶W�QIWQSW�I�RS�9RMZIVWS�

2¦S�WSQSW� VIWTSRW¤ZIMW�TSV�EUYMPS�UYI�R¦S�WEFIQSW��R¦S�
WSJVIVIQSW�YQ�GEWXMKS�TSV�EXSW�SY�EXMXYHIW�UYI�MKRSVEQSW��8EPZI �̂
IWWEW� MH¬MEW� HI� TYRMª¦S�� EPMIREX¶VMEW�� WINEQ� SW� JVYXSW� HE�
MRGETEGMHEHI� HI� RSWWE� VIJPI\¦S� WSFVI� E� &SRHEHI� (MZMRE�� 3� UYI�
GLEQEQSW�HI�üWSJVMQIRXSý� ¬� WMQTPIWQIRXI�üVIWYPXEHSý�HI�RSWWE�
JEPXE�HI�LEFMPMHEHI�TEVE�HIWIRZSPZIV�EW�GSMWEW�GSVVIXEQIRXI��TSMW�
RE� ZMHE� R¦S� I\MWXIQ� üTV­QMSWý� RIQ� üGEWXMKSWý�� WSQIRXI� EW�
GSRWIU¿­RGMEW�HSW�RSWWSW�EXSW�



:EPI��TSV¬Q��GSRWMHIVEV�UYI��£�QIHMHE�UYI�RSWWE�GSRWGM­RGME�
WI�I\TERHI�I�QEMSV�PYGMHI �̂WI�JE �̂IQ�RSWWE�QIRXI��QEMSVIW�WIV¦S�
RSWWSW�GSQTVSQMWWSW�TIVERXI�E�I\MWX­RGME��ü7I�J·WWIMW�GIKSW��R¦S�
XIV°IMW�TIGEHS��QEW�EKSVE�HM^IMW�UYI�ZIHIW�I�¬�TSV�MWWS�UYI�ZSWWS�
TIGEHS�TIVQERIGI�IQ�Z¶Wý����


4SHIQSW�TVIXI\XEV� MKRSV¥RGME��QEW�WI� XMZIVQSW�GSRWGM­RGME�
HI�RSWWSW�JIMXSW�MWWS�WIQTVI�WIV¤�PIZEHS�IQ�GSRXE�

%ZEPMIQSW� EXIRXEQIRXI�� SW� XIWSYVSW� HE� EPQE� UYI� N¤�
MRXIKVEQSW� RSW� SFVMKEV¦S� E� TVIWXEV� QEMSVIW� SY� QIRSVIW� GSRXEW�
TIVERXI�E�:MHE�1EMSV�

��
�%XSW�������
��
�0YGEW�������
��
�.S¦S������

�
'SRXMKS�QIWQS
'ET°XYPS�����MXIQ��

� � � � � � �ü����3�HIZIV�GSQIªE�TVIGMWEQIRXI�RS�TSRXS�IQ�UYI�
EQIEªEMW�E�JIPMGMHEHI�SY�E�XVERU¿MPMHEHI�HS�ZSWWS�TV¶\MQS��
XIVQMRE�RS�PMQMXI�UYI�R¦S�KSWXEV°IMW�HI�ZIV�YPXVETEWWEHS�IQ�
VIPEª¦S�E�Z¶W�QIWQSW���ý
�'ET°XYPS�����MXIQ���


'SQS� HIGMJVEV� S� HIZIV#� (I� UYI� QERIMVE� SFWIVZEV� S� HIZIV�
°RXMQS� MQTVIWWS�RE�GSRWGM­RGME��HMERXI�HI�XERXSW�HIZIVIW�WSGMEMW��
TVSJMWWMSREMW� I� EJIXMZSW� UYI�QYMXEW� ZI^IW� RSW� MQT¸IQ� GEQMRLSW�
HMZIVKIRXIW#

)JIXMZEQIRXI��REWGIWXI�I�GVIWGIWXI�ETIREW�TEVE�WIV�½RMGS�RS�
QYRHS��)Q�PYKEV�EPKYQ�I\MWXI�EPKY¬Q�MKYEP�E�XYE�QERIMVE�HI�WIV��
TSVXERXS��R¦S�TSHIW�TIVHIV�HI�ZMWXE�IWWE�ZIVHEHI��TEVE�IRGSRXVEV�S�
HIZIV�UYI�XI�GSQTIXI�HMERXI�HE�ZMHE�

8IY�TVMQSVHMEP� GSQTVSQMWWS�¬� GSRXMKS�QIWQS�� I� XYE� XEVIJE�
QEMW� MQTSVXERXI� RE� 8IVVE�� TEVE� E� UYEP� ¬W� S� ½RMGS� TVITEVEHS��
¬HIWIRZSPZIV� XYE� MRHMZMHYEPMHEHI� RS� XVERWGSVVIV� HI� XYE� PSRKE�
NSVREHE�IZSPYXMZE�

%� TVISGYTEª¦S� GSQ� SW� HIZIVIW� EPLIMSW� TVSZSGE� XIY�
HMWXERGMEQIRXS� HEW� TV¶TVMEW� VIWTSRWEFMPMHEHIW�� TSMW� R¦S�



GSRGVIXM^EW� XIYW� MHIEMW� RIQ�HIM\EW� UYI� SW� SYXVSW� GYQTVEQ� GSQ�
WYEW�JYRª¸IW��2¦S�RSW�VIJIVMQSW�EUYM�£�ENYHE�VIEP��UYI�¬�WIQTVI�
MQTSVXERXI�� QEW� £MRXVSQMWW¦S� REW� GSQTIX­RGMEW� HS� TV¶\MQS��
MQTIHMRHS�S�HI�EHUYMVMV�EYXSRSQME�I�ZMHE�TV¶TVME�

%WWYQMV�HIZIVIW�HSW�SYXVSW�¬�WEFSXEV�SW�VIPEGMSREQIRXSW�UYI�
TSHIVMEQ�WIV�TV¶WTIVSW�I�HYVEHSYVSW��4SV�R¦S�GSQTVIIRHIVIW�FIQ�
XIY�MRXIVMSV��¬�UYI�XI�GSQTEVEW�ESW�SYXVSW��IWUYIGIRHS�XI�HI�UYI�
RIRLYQ�HI�R¶W�IWX¤�TVIHIWXMREHS�E�VIGIFIV��ES�QIWQS�XIQTS��SW�
QIWQSW�IRWMREQIRXSW�I�E� JE^IV�EW�QIWQEW�GSMWEW��TSMW�I\MWXIQ�
MR½QIVEW� JSVQEW� HI� ZMZIV� I� HI� IZSPYMV�� 0IQFVE�XI� HI� UYI� HIZIW�
MQTSVXEV�XI�WSQIRXI�GSQ�E�XYE�QERIMVE�HI�WIV�

2¦S�TSHIQSW�RSW�IWUYIGIV�HI�UYI�EUYIPI�UYI�WI�GSQTEVE�
GSQ�SW�SYXVSW�EGEFE�WI�WIRXMRHS�IPIZEHS�SY�VIFEM\EHS��2YRGE�WI�
H¤�S�HIZMHS�ZEPSV�I�RYRGE�WI�GSRLIGI�ZIVHEHIMVEQIRXI�

8IYW�IQTIRLSW�°RXMQSW�HIZIV¦S�WIV�ZSPXEHSW�ETIREW�TEVE�XYE�
TIWWSE��I�RYRGE�HIZIV¤W�XIRXEV�EGSQSHEV�TSRXSW�HI�ZMWXE�HMZIVWSW��
TSVUYI��EP¬Q�HI�XI�TIVHIVIW��R¦S�ENYWXEV¤W�SW�PMQMXIW�SRHI�GSQIªE�
E�EQIEªE�£�XYE�JIPMGMHEHI��SY�£�JIPMGMHEHI�HS�XIY�TV¶\MQS�

1YMXSW�EGVIHMXEQ�UYI�WIYW�HIZIVIW�W¦S�GSVVMKMV�I�VITVMQMV�EW�
EXMXYHIW�EPLIMEW��:MZIQ�IQ�GSRWXERXIW� JPYXYEª¸IW�I\MWXIRGMEMW�TSV�
R¦S�WEFIVIQ�IWTIVEV�S�JPY\S�HE�ZMHE�EKMV�REXYVEPQIRXI�

%WWIZIVEQ� WIQTVI� UYI� WYEW� SFVMKEª¸IW� W¦S� IQ� üRSQI� HE�
WEPZEª¦Sý� I�� HIWWE� JSVQE�� GSRXVSPEQ� EW� GSMWEW� SY� EW� JSVªEQ�
EGSRXIGIV��UYERHS�I�GSQS�UYIVIQ�

(M^IQ��ü*E^IQSW� MWWS�TSVUYI�W¶�IWXEQSW� XIRXERHS�ENYHEVý��
*SVªEQ� IZIRXSW�� IWGVIZIQ� VSXIMVSW�� JE^IQ� S� UYI� JSV� RIGIWW¤VMS�
TEVE�KEVERXMV�UYI�SW�EXSVIW�I�EW�GIREW�XIRLEQ�S�HIWIQTIRLS�I�S�
HIWIRPEGI� UYI� HIXIVQMREVEQ� I� EGVIHMXEQ�� MRWMWXIRXIQIRXI�� UYI�
WIY�HIZIV�¬�WEPZEV�EPQEW��R¦S�TIVGIFIRHS�UYI�W¶�TSHIQ�WEPZEV�E�WM�
TV¶TVMSW�

2SWWS�HIZIV�¬�VIHIWGSFVMV�S�UYI�¬�ZIVHEHIMVS�TEVE�R¶W�I�R¦S�
IWGSRHIV� RSWWSW� WIRXMQIRXSW� HI� UYEPUYIV� TIWWSE� SY� HI� R¶W�
QIWQSW��QEW� WMQ� XIV� PMFIVHEHI�I� WIKYVERªE�IQ�RSWWEW� VIPEª¸IW�
TIWWSEMW��TEVE�HIGMHMVQSW�WIKYMV�RE�HMVIª¦S�UYI�IWGSPLIQSW��2¦S�
üHIZIQSWý�WIV�S�UYI�RSWWSW�TEMW�SY�E�WSGMIHEHI�UYIVIQ�RSW�MQTSV�
SY� HIJMRMV� GSQS� QIPLSV�� 4VIGMWEQSW� GSQTVIIRHIV� UYI� RSWWSW�
SFNIXMZSW�I�JMREPMHEHIW�HI�ZMHE�X­Q�ZEPSV�YRMGEQIRXI�TEVE�R¶W��SW�
HSW�SYXVSW��TEVXMGYPEVQIRXI�TEVE�IPIW�



3FVMKEª¦S� TSHI� WIV� GSRGIMXYEHE� GSQS� WIRHS� S� UYI�
HIZIV°EQSW�JE^IV�TEVE�EKVEHEV�EW�TIWWSEW��SY�TEVE�RSW�IRUYEHVEV�
RS�UYI�IPEW�IWTIVEQ�HI�R¶W��N¤S�HIZIV�¬�YQ�TVSGIWWS�HI�EYWGYPXEV�
E� R¶W� QIWQSW�� HIWGSVXMRERHS� RSWWE� IWXVEHE� MRXIVMSV�� TEVE�� PSKS�
ET¶W��QEXIVMEPM^¤�PE�RYQ�TVSGIWWS�PIRXS�I�GSRWXERXI�

%S� HIGMJVEVQSW� RSWWS� VIEP� HIZIV�� YQE� WIRWEª¦S� HI� EYXS�
VIEPM^Eª¦S�XSQE�GSRXE�HI�RSWWE�EXQSWJIVE�IWTMVMXYEP��I�TEWWEQSW�E�
ETVIGMEV�SW�ZIVHEHIMVSW�I�JYRHEQIRXEMW�ZEPSVIW�HE�ZMHE��EWWSGMEHSW�
E�YQ�TVE^IV�MRI\TPMG¤ZIP�

0IQFVIQS�RSW� HE� EJMVQEª¦S� HS� IWT°VMXS� 0¤^EVS� IQ� ü3�
)ZERKIPLS�7IKYRHS�S�)WTMVMXMWQSý��ü3�HIZIV�¬�E�SFVMKEª¦S�QSVEP��
HMERXI�HI�WM�QIWQS�TVMQIMVS��I�HSW�SYXVSW�IQ�WIKYMHEý����


��
�3�)ZERKIPLS�7IKYRHS�S�)WTMVMXMWQS���'ET°XYPS���}��MXIQ�
��

�
%TVIRHIRHS�E�TIVHSEV

'ET°XYPS�����MXIQ��

�������ü7I�TIVHSEVHIW�ESW�LSQIRW�EW�JEPXEW�UYI�IPIW�JE^IQ�
GSRXVE�Z¶W��ZSWWS�4EM�GIPIWXMEP�ZSW�TIVHSEV¤�XEQF¬Q�ZSWWSW�
TIGEHSW��QEW�WI�R¦S�TIVHSEVHIW�ESW�LSQIRW�UYERHS�IPIW�
ZSW� SJIRHIQ�� ZSWWS� 4EM�� XEQF¬Q�� R¦S� ZSW� TIVHSEV¤� SW�
TIGEHSW�ý
�'ET°XYPS�����MXIQ���


�������2SWWS�GSRGIMXS�HI�TIVH¦S�XERXS�TSHI�JEGMPMXEV�UYERXS�PMQMXEV�
RSWWE�GETEGMHEHI�HI�TIVHSEV�
� � � � � � � 4SV� TSWWYMVQSW� GVIRªEW� RIKEXMZEW� HI� UYI� TIVHSEV� ¬� üWIV�
ET¤XMGSý� GSQ� SW� IVVSW� EPLIMSW�� SY� QIWQS�� ¬� EGIMXEV� HI� JSVQE�
TEWWMZE� XYHS� S� UYI� SW� SYXVSW� RSW� JE^IQ�� ¬� UYI� WYTSQSW� IWXEV�
TIVHSERHS�UYERHS�EGIMXEQSW� EKVIWW¸IW�� EFYWSW��QERMTYPEª¸IW� I�
HIWVIWTIMXS�ESW�RSWWSW�HMVIMXSW�I� PMQMXIW�TIWWSEMW�� GSQS�WI�REHE�
XMZIWWI�EGSRXIGIRHS�
�������4IVHSEV�R¦S�¬�ETSMEV�GSQTSVXEQIRXSW�UYI�RSW�XVEKEQ�HSVIW�
J°WMGEW�SY�QSVEMW��R¦S�¬� JMRKMV�UYI� XYHS�GSVVI�QYMXS�FIQ�UYERHS�
WEFIQSW� UYI� XYHS� IQ� RSWWE� ZSPXE� IWX¤� IQ� VY°REW�� 4IVHSEV� R¦S�
¬üWIV� GSRMZIRXIý� GSQ� EW� GSRHYXEW� MREHIUYEHEW� HI� TEVIRXIW� I�



EQMKSW��QEW�XIV�GSQTEM\¦S��SY�WINE��IRXIRHMQIRXS�QEMSV�EXVEZ¬W�
HS�EQSV�MRGSRHMGMSREP��4SVXERXS��¬�YQ�üQSHS�HI�ZMZIV
�������3�WIV�LYQERS��QYMXEW�ZI^IW��GSRJYRHI�S�üEXS�HI�TIVHSEVý�GSQ�
E� RIKEª¦S� HSW� TV¶TVMSW� WIRXMQIRXSW�� IQSª¸IW� I� ERWIMSW��
VITVMQMRHS� Q¤KSEW� I� YWERHS� WYTSWXEQIRXI� S� üTIVH¦Sý� GSQS�
HIWGYPTE�TEVE�JYKMV�HE�VIEPMHEHI�UYI��WI�EWWYQMHE��TSHIVME�GSQS�
GSRWIU¿­RGME�EPXIVEV�XSHE�YQE�ZMHE�HI�VIPEGMSREQIRXS�
�������9QE�HEW�JIVVEQIRXEW�F¤WMGEW�TEVE�EPGERªEVQSW�S�TIVH¦S�VIEP�
¬�QERXIV�RSW�E�YQE�GIVXE�üHMWX¥RGME�TW°UYMGEý�HE�TIWWSE�TVSFPIQE��
SY�HEW�HMWGYWW¸IW��FIQ�GSQS�HSW�HM¤PSKSW�QIRXEMW�UYI�KMVEQ�HI�
QSHS�GSRWXERXI�RS�RSWWS�TWMUYMWQS��TSVUYI�IWXEQSW�IRKENEHSW�
IQSGMSREPQIRXI�RIWWIW�IRZSPZMQIRXSW�RIYV¶XMGSW�

%S� HIWTVIRHIVQS�RSW� QIRXEPQIRXI�� TEWWEQSW� E� YWEV� HI�
QSHS� GSRWXVYXMZS� SW� TSHIVIW� HS� RSWWS� TIRWEQIRXS�� IZMXERHS� SW�
üHIZIVME� XIV� JEPEHS� SY� EKMHSý� I� IPMQMRERHS� HI� RSWWE� TVSHYª¦S�
MQEKMREXMZE� SW� EGSRXIGMQIRXSW� MRJIPM^IW� I� HIWXVYXMZSW� UYI�
SGSVVIVEQ�GSRSWGS�

)Q�QYMXEW�SGEWM¸IW��IPEFSVEQSW� MRXIVTVIXEª¸IW�I\EKIVEHEW�
HI� WYWGIXMFMPMHEHI� I� GE°QSW� IQ� MQTYPWSW� IWXVERLSW� I�
HIWIUYMPMFVEHSW�� UYI� GEYWEQ� IQ� RSWWE� IRIVKME� QIRXEP� YQE�
WSFVIGEVKE��JE^IRHS�GSQ�UYI�S�GERWEªS�XSQI�GSRXE�HS�G¬VIFVS��%�
I\EYWX¦S�°RXMQE�¬�TVSJYRHE�

%�QIRXI�VIGLIEHE�HI�MH¬MEW�HIWGSRI\EW�HMJMGYPXE�S�TIVH¦S��I�
WSQIRXI�HIWPMKERHS�RSW�HE�EKVIWW¦S�SY�HS�HIWVIWTIMXS�SGSVVMHS�¬�
UYI�S�TIRWEQIRXS�WMRXSRM^E�GSQ�EW�JEM\EW�HE�GPEVI^E�I�HE�RMXMHI �̂�
RS�TVSGIWWS�HIRSQMREHS�üVIRSZEª¦S�HE�EXQSWJIVE�QIRXEPý�

��JEXSV�MQTVIWGMRH°ZIP��ES�üWITEVEV�RSWý�IQSGMSREPQIRXI�HI�
EGSRXIGMQIRXSW�I�HI�GVMEXYVEW�IQ�HIWIUYMP°FVMS��E�XIVETME�HE�TVIGI��
GSQS�JSVQE�HI�VIWKEXEV�E�LEVQSRM^Eª¦S�HI�RSWWS�üLEPS�QIRXEPý��
1¬XSHS� WIQTVI� IJMGE �̂� VIWXEYVE�RSW� SW� WIRXMQIRXSW� HI� TE �̂ I�
WIVIRMHEHI�� TVSTMGMERHS�RSW� QEMSV� JEGMPMHEHI� HI� LEVQSRM^Eª¦S�
MRXIVMSV�

%� UYEPMHEHI� HS� TIRWEQIRXS� HIXIVQMRE� E� üMHIEª¦Sý�
GSRWXVYXMZE� SY� RIKEXMZE�� MWXS� ¬�� WSQSW� EVUYMXIXSW� HI� ZIVHEHIMVSW�
üUYEHVSW� QIRXEMWý� UYI� GMVGYPEQ� WMWXIQEXMGEQIRXI� IQ� RSWWE�
TV¶TVME�¶VFMXE�¤YVMGE��4SV�RSWWE�GETEGMHEHI�HI�üKIVEV�MQEKIRWý�WIV�
JIRSQIREP�� ¬�UYI�IWWEW�QIWQEW�GVMEª¸IW�RSW� JE^IQ� JMGEV�TVIWSW�
IQ� üQSRS�MH¬MEWý�� (IWINEV°EQSW� XERXS� IWUYIGIV�� QEW� WSQSW�



JSVªEHSW� E� PIQFVEV�� VITIXMHEW� ZI^IW�� TIPS� JIR·QIRS� üTVSHYª¦S�
GSRWIU¿­RGMEý�

(IWPMKEV�WI� SY� HIWGSRIGXEV�WI� R¦S� ¬� YQ� TVSGIWWS� UYI� RSW�
XSVRE�MRWIRW°ZIMW�I�JVMSW��GSQS�GVMEXYVEW�XSXEPQIRXI�MQTIVQI¤ZIMW�
£W�SJIRWEW�I�GV°XMGEW�I�UYI�ZMZIQ�WIQTVI�RYQE�EXQSWJIVE�HS�XMTS�
üRMRKY¬Q�QEMW�ZEM�QI�EXMRKMV�SY�QEGLYGEVý��(IWPMKEV�WI�UYIV�HM^IV�
HIM\EV� HI� EPMQIRXEV�WI� HEW� IQSª¸IW� EPLIMEW�� HIWZMRGYPERHS�WI�
QIRXEPQIRXI�HIWWEW�VIPEª¸IW�HSIRXMEW�HI�LMTRSWIW�QEKR¬XMGEW��HI�
EPYGMREª¸IW�°RXMQEW��HI�VITVIW¤PMEW��HI�HIWJSVVEW�HI�UYEPUYIV�QEXM �̂
SY�HI�TVSFPIQEW�UYI�R¦S�TSHIQSW�WSPYGMSREV�RS�QSQIRXS�

%S�WSPXEV�RSW�ZMFVEGMSREPQIRXI�HIWWIW�GSRXI\XSW�GSQTPI\SW��
ES�HIWEXEV�RSW�HIWWIW� JPYMHSW�UYI�RSW�EQEVVEQ�E�IWWEW� GVMWIW� I�
GSRJPMXSW�I\MWXIRGMEMW��TSHIVIQSW�XIV�E�KVERHI�GLERGI�HI�IR\IVKEV�
RSZEW� JSVQEW� HI� VIWSPZIV� HMJMGYPHEHIW� GSQ� YQE� ZMW¦S� QEMW�
KIRIVEPM^EHE� HEW� GSMWEW� I� HI� IRGSRXVEV�� GEHE� ZI �̂ QEMW��
MRWXVYQIRXSW� EHIUYEHSW� TEVE� HIWIRZSPZIVQSW� E� RSFVI� XEVIJE� HI�
RSW�GSQTVIIRHIV�I�HI�GSQTVIIRHIV�SW�SYXVSW�

5YERHS� EGVIHMXEQSW� UYI� GEHE� WIV� LYQERS� ¬� GETE �̂ HI�
VIWSPZIV� WIYW� HVEQEW� I� ¬� VIWTSRW¤ZIP� TIPSW� WIYW� JIMXSW� RE� ZMHE��
EGIMXEQSW�JE^IV�IWWI�üHMWXERGMEQIRXSý�QEMW�JEGMPQIRXI��TIVQMXMRHS�
UYI�IPI�WINE�I�WI�GSQTSVXI�GSQS�UYIMVE��HERHS�RSW�XEQF¬Q�IWWE�
QIWQE�PMFIVHEHI�

:MZIV� MQTSRHS�GIVXE�üHMWX¥RGME�TWMGSP¶KMGEý�£W�TIWWSEW�I�£W�
GSMWEW� TVSFPIQ¤XMGEW�� WINE� IRXIW� UYIVMHSW� HMJ°GIMW�� WINE�
GSQTERLIMVSW� GSQTPMGEHSW�� R¦S� WMKRMJMGE� UYI� HIM\EVIQSW� HI� RSW�
MQTSVXEV�GSQ�IPIW��SY�HI�EQ¤�PSW�SY�HI�TIVHSEV�PLIW��QEW�WMQ�UYI�
ZMZIVIQSW� WIQ� IRPSYUYIGIV� TIPE� ¥RWME� HI� XYHS� GSQTVIIRHIV��
TEHIGIV��WYTSVXEV�I�EHQMXMV�

%P¬Q�HS�UYI��HIWPMKEQIRXS�RSW�QSXMZE�ES�TIVH¦S�GSQ�QEMSV�
JEGMPMHEHI��TIPS�KVEY�HI� PMFIVXEª¦S�QIRXEP�� UYI�RSW� MRHY �̂ E� ZMZIV�
WMRXSRM^EHSW�IQ�RSWWE�TV¶TVME�ZMHE�I�RE�TPIRE�EJMVQEª¦S�TSWMXMZE�
HI�UYI�üXYHS�HIZIV¤�XSQEV�S�GYVWS�GIVXS��WI�QMRLE�QIRXI�IWXMZIV�
IQ�WIVIRMHEHIý�

'SQTVIIRHIRHS�TSV� JMQ�UYI��ES�TVSQSZIVQSW�üHIWGSRI\¦S�
TWMGSP¶KMGEý�� XIVIQSW� WIQTVI� QEMW� LEFMPMHEHI� I� HMWTSRMFMPMHEHI�
TEVE� TIVGIFIV� S� TVSGIWWS� UYI� L¤� TSV� XV¤W� HSW� GSQTSVXEQIRXSW�
EKVIWWMZSW�� S� UYI� RSW� TIVQMXMV¤� R¦S� VIEKMV� HE� QERIMVE� GSQS� S�
JE °̂EQSW��QEW�SPLEV�üGSQS�¬�I�GSQS�IWX¤�WIRHS�JIMXSý�RSWWS�QSHS�



HI�RSW�VIPEGMSREV�GSQ�SW�SYXVSW��-WWS�RSW�PIZE��GSRWIU¿IRXIQIRXI��
E�GSQIªEV�E�IRXIRHIV�E�üHMR¥QMGE�HS�TIVH¦Sý�

9QE�HEW�QEMW�IJMGMIRXIW�X¬GRMGEW�HI�TIVHSEV�¬�VIXSQEV�S�ZMXEP�
GSRXEXS� GSQ� R¶W� QIWQSW�� HIWPMKERHS�RSW� HI� XSHE� I� UYEPUYIV�
üMRXVYW¦S�QIRXEPý��TEVE�PSKS�IQ�WIKYMHE�FYWGEV�YQE�VIEP�IQTEXME�
GSQ�EW�TIWWSEW��(IM\EQSW�HI�WIV�Z°XMQEW�HI�JSVªEW�JSVE�HI�RSWWS�
GSRXVSPI�TEVE� XVERWJSVQEV�RSW�IQ�TIWWSEW�UYI� GVMEQ�WYE�TV¶TVME�
VIEPMHEHI�HI�ZMHE��FEWIEHEW�R¦S�REW�GV°XMGEW�I�SJIRWEW�HS�QYRHS��
QEW�RE�WYE�TIVGITª¦S�HE�ZIVHEHI�I�RE�ZSRXEHI�TV¶TVME�

�
8IY�PYKEV�RE�ZMHE

'ET°XYPS����MXIQ��

�������ü����5YERHS�JSVHIW�GSRZMHEHSW�TEVE�FSHEW��R¦S�XSQIMW�
RIPEW�S�TVMQIMVS� PYKEV��XIQIRHS�UYI�WI�IRGSRXVI�IRXVI�SW�
GSRZMHEHSW� YQE� TIWWSE�QEMW� GSRWMHIVEHE� UYI� Z¶W�� I� UYI�
EUYIPI� UYI� ZSW� XMZIV� GSRZMHEHS� R¦S� ZIRLE� ZSW� HM^IV�� (EM�
ZSWWS�PYKEV�E�IWXI���ý
��� � � � �ü����XSHS�EUYIPI�UYI�WI�IPIZE�WIV¤�VIFEM\EHS��I�XSHS�
EUYIPI�UYI�WI�VIFEM\E�WIV¤�IPIZEHS�ý
�'ET°XYPS����MXIQ���


5YIVIRHS�MPYWXVEV�WYEW�TV¬HMGEW��GSQS�WIQTVI�HI�QSHS�GPEVS�
I�GSQTVIIRW°ZIP��.IWYW�HI�2E^EV¬�GSRWMHIVEZE��GIVXE�SGEWM¦S��GSQS�
SW� GSRZMHEHSW� HI� YQE� JIWXMZMHEHI� WI� GSQTSVXEZEQ�
TVIGMTMXEHEQIRXI��RE�¥RWME�HI�XSQEV�SW�PYKEVIW�TVMRGMTEMW�HE�QIWE��
GSQ�MWWS�HIWVIWTIMXERHS�SW�TVMRG°TMSW�F¤WMGSW�HS�FSQ�WIRWS�I�HE�
IHYGEª¦S�

5YEP�S�XIY�PYKEV�£�QIWE#�5YEP�E�XYE�TSWMª¦S�RS�YRMZIVWS�HI�XM�
QIWQS#�)WWE�E�KVERHI�TVSTSWXE�JIMXE�TIPS�1IWXVI�RIWXE�TEV¤FSPE�

7IV¤� UYI� S� PYKEV� UYI� SGYTEW� LSNI� ¬� XIY� QIWQS#� 3Y�
MRJPY­RGMEW� I\XIVREW� XI� PIZEQ� E� HMVIª¸IW� ERXEK·RMGEW� HI� EGSVHS�
GSQ�S�XIY�QSHS�HI�TIRWEV�I�EKMV#

8IRW� IWGYXEHS� E� ZS �̂ HE� EPQE�� UYI� ¬� (IYW� IQ� XM�� SY�
IWGERGEVEHS�XIYW�SYZMHSW�£W�STMRM¸IW�I�GSRGIMXSW�HSW�SYXVSW#

2EHE�TMSV�HS�UYI�XI�WIRXMVIW�HIWPSGEHS�RE�IWGSPE��TVSJMWW¦S��
GMVGYPS�WSGMEP�SY�QIWQS�IRXVI�JEQMPMEVIW��TSVUYI�HIM\EW�TEVIRXIW��



EQMKSW��G·RNYKIW�I�GSQTERLIMVSW�TIRWEVIQ�TSV�XM��R¦S�TIVQMXMRHS�
UYI�(IYW�JEPI�GSRXMKS�TIPEW�ZMEW�MRWTMVEXMZEW�HE�EPQE�

)WWE� MREHETXEª¦S� UYI� WIRXIW� ¬� JVYXS� HI� XIY� HIWPSGEQIRXS�
°RXMQS� TSV� R¦S� EGVIHMXEVIW� IQ� XYEW� TSXIRGMEPMHEHIW�� %GLEW�XI�
MRGETE �̂� R¦S�TSV� WIVIW� VIEPQIRXI��QEW�TSVUYI� XI� JE^IW� WYVHS�£W�
XYEW�IWGSPLEW�I�TVIJIV­RGMEW�SVMYRHEW�HI�XYE�TV¶TVME�IWW­RGME�

7I� TIVQERIGIVIW� RIWWI� GSQTSVXEQIRXS� ZSP½ZIP�� ETSRXERHS�
JVIU¿IRXIQIRXI�SW�SYXVSW�GSQS�VIWTSRW¤ZIMW�TIPE�XYE�MREHIUYEª¦S�
I�GSRJPMXSW��TSVUYI�R¦S�EWWYQIW�UYI�¬W�YQE�JSPLE�ES�ZIRXS�IRXVI�
EW� ZSRXEHIW� EPLIMEW�� XI� WIRXMV¤W� WIQTVI� YQ� WSPMX¤VMS�� EMRHE� UYI�
VSHIEHS�TSV�YQE�QYPXMH¦S�

4SV¬Q��WI�R¦S�QEMW�RIKEVIW�WMWXIQEXMGEQIRXI�UYI�XYEW�Eª¸IW�
W¦S�� UYEWI� RE� XSXEPMHEHI�� JVYXSW� HS� GSRWIRWS� UYI� JM^IWXI� HS�
WSQEX¶VMS� HI� GSRWIPLSW�I� TEPTMXIW� Z¤VMSW�� IWXEV¤W� WIRHS�� E� TEVXMV�
HIWWI�MRWXERXI��GSRZMHEHS�E�WIRXEV�RS�XIY�VIEP� PYKEV��RE�QIWE�HE�
I\MWX­RGME�

4SV� JMQ�� TIVGIFIV¤W� GSQ� QEMSV� RMXMHI �̂ UYIQ� ¬� UYI� IWX¤�
QSZMQIRXERHS�XYEW�HIGMW¸IW�I�S�UYERXS�HI�TEVXMGMTEª¦S�XIRW�REW�
XYEW�STª¸IW�ZMZIRGMEMW�

2S� I\EQI� HE� Q¤\MQE� üXSHS� EUYIPI� UYI� WI� IPIZE� WIV¤�
VIFEM\EHS� I� XSHS� EUYIPI� UYI� WI� VIFEM\E� WIV¤� IPIZEHSý�� ZEPI�
GSRWMHIVEV�UYI�R¦S�¬�E�TSWXYVE�HI�WI�üHEV�EVIWý�HI�LYQMPHEHI�SY�E�
HI� WI� VIFEM\EV� HI� JSVQE� I\EKIVEHE� I� LYQMPLERXI� UYI� XI� TSHIV¤�
PIZEV� £GSRWGMIRXM^Eª¦S� TPIRE� HE� XYE� PSGEPM^Eª¦S� HIRXVS� HI� XM�
QIWQS��7MRXSRM^ERHS�XI�RE�ZIVHEHIMVE�IWW­RGME�HE�LYQMPHEHI��UYI�
¬�GSRGIMXYEHE�GSQS�üSPLEV�EW�GSMWEW�GSQS�IPEW�W¦S�VIEPQIRXIý��I�
TIVGIFIRHS� UYI� E� XYE� I\MWX­RGME� ¬� VIWTSRWEFMPMHEHI� YRMGEQIRXI�
XYE��¬�UYI�XY�WIV¤W�XY�QIWQS�

7IV�LYQMPHI�¬�EYWGYPXEV�E�SVMKIQ�VIEP�HEW�GSMWEW��R¦S�GSQ�SW�
SPLSW� HE� MPYW¦S�� QEW� GSQ� SW� HE� VIEPMHEHI�� HIWTSNERHS�WI� HE�
MQEKMREª¦S� JERXEWMSWE� HI� YQE� ¶XMGE� QIRXEP� HMWXSVGMHE�� REWGMHE�
REUYIPIW�UYI�WIQTVI�EGLEQ�UYI�QIVIGIQ�SW�üQIPLSVIW�PYKEVIWý�
IQ�XYHS�

:EPI� GSRWMHIVEV� UYI�� TSV� R¦S� IWXEVQSW� VIEPM^ERHS� YQ�
GSRWXERXI�I\IVG°GMS�HI�EYXS�SFWIVZEª¦S��UYEWI�WIQTVI�HIHY M̂QSW�
SY� GETXEQSW� E� VIEPMHEHI� EX¬� GIVXS� TSRXS� I� HITSMW� GSRGPY°QSW� S�
VIWXERXI�E�RSWWS�FIP�TVE^IV�� GVMERHS�EWWMQ� MPYW¸IW�I�I\TIGXEXMZEW�
HIWKEWXERXIW�UYI�RSW�HIWGIRXVEPM^EQ�HI�RSWWSW�SFNIXMZSW�



5YIQ�IRGSRXVSY�S�WIY�PYKEV�VIWTIMXE�MRZEVMEZIPQIRXI�S�PYKEV�
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4IRWEQSW� UYI� IWXEQSW� HIJIRHIRHS� I� EY\MPMERHS� SW� IRXIW�
UYIVMHSW�� UYERHS� RE� ZIVHEHI� IWXEQSW� GSRJMRERHS�SW� I�
TVINYHMGERHS�SW� TSV� XVERWQMXMV�PLIW�� £W� ZI^IW�� HI� QSHS�
MQTIVGITX°ZIP��QIHS��MRWIKYVERªE�I�TIRWEQIRXSW�GEXEWXV¶JMGSW�

ü2¦S�IWXINEMW�MRUYMIXSW�TIPS�HME�HI�EQERL¦��TSVUYI�S�HME�HI�
EQERL¦�GYMHEV¤�HI�WM�QIWQS�

%�GEHE�HME�FEWXE�WIY�QEPý�
3�'VMEHSV� TVSZ­� WYEW� GVMEXYVEW� GSQS�RIGIWW¤VMS�� TSVU¿ERXS�

WIVME�MQTSWW°ZIP�E�2EXYVI^E�GVMEV�IQ�R¶W�YQE�RIGIWWMHEHI�WIQ�RSW�
HEV�QIMSW�TEVE�WYTVM�PE��ü:IHI�SW�T¤WWEVSW�HS�G¬Y��ZIHI�SW� P°VMSW�
HSW�GEQTSWý�

%P¬Q� HS� QEMW�� TIHME�RSW� UYI� JM^¬WWIQSW� SFWIVZEª¸IW� HI�
GSQS�E�ZMHE�WI�GSQTSVXE�I�UYI�HIM\¤WWIQSW�HI�RSW�üTV¬�SGYTEVý��
GSRZMHERHS�RSW� E� SPLEV� TEVE� RSWWE� GVMEª¦S� HMZMRE� UYI� E� XSHSW�
EGSPLI�

3�1IWXVI�UYIVME�HM^IV�GSQ�IWWEW�EJMVQEXMZEW�UYI�XYHS�S�UYI�
ZIQSW�XIQ�PMKEª¦S�GSRSWGS�I�GSQ�XSHEW�EW�TEVXIW�HS�9RMZIVWS�I�



UYI�WSQSW��IQ�VIEPMHEHI��TEVXMGMTERXIW�HI�YQE�2EXYVI^E�GSQYQ��
%W� QIWQEW� GEYWEW� UYI� GSSTIVEQ� TEVE� S� FIRIJ°GMS� HI� YRW�
GSSTIVEQ�HE�QIWQE�JSVQE�TEVE�S�HI�SYXVSW��5YERHS�L¤�GSRJMERªE��
I\MWXI�J¬��I�¬�IWWE�J¬�UYI�EFVI�S�JPY\S�HMZMRS�TEVE�E�QERYXIRª¦S�I�
TVSWTIVMHEHI� HI� RSWWE� I\MWX­RGME�� HERHS�RSW� NYRXEQIRXI� E�
TVSXIª¦S�UYI�FYWGEQSW�IQ�XSHSW�SW�R°ZIMW�HI�RSWWE�ZMHE�
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'ET°XYPS�����MXIRW����I���

�������ü����5YERHS�EPKY¬Q�R¦S�UYMWIV�ZSW�VIGIFIV��RIQ�IWGYXEV�
ZSWWEW� TEPEZVEW�� WEGYHM�� IQ� WEMRHS� HIWWE� GEWE� SY� HIWWE�
GMHEHI��S�T¶�HI�ZSWWSW�T¬W���ý
�������ü����%WWMQ�HM �̂LSNI�S�)WTMVMXMWQS�ESW�WIYW�EHITXSW��R¦S�
ZMSPIRXIMW� RIRLYQE� GSRWGM­RGME�� R¦S� JSVGIMW� RMRKY¬Q� E�
HIM\EV�WYE�GVIRªE�TEVE�EHSXEV�E�ZSWWE���ý
�'ET°XYPS�����MXIRW����I����


2¦S� RSW� MRJPYIRGMIQSW� TIPSW� JIMXSW� EPLIMSW�� 2SWWEW� EXMXYHIW�
HIZIQ�VIEPQIRXI�REWGIV�HI�RSWWEW�MRWTMVEª¸IW�QEMW�°RXMQEW��I�R¦S�
GSRWXMXYMV�YQE�JSVQE�HI�üVIEKMVý�GSRXVE�EW�EXMXYHIW�HSW�SYXVSW�

2¦S� TIVQMXEQSW� UYI� IQSª¸IW� SYXVEW� HIXIVQMRIQ� RSWWS�
QSHS�TIGYPMEV�HI�TIRWEV�I�EKMV��GEQMRLIQSW�WSFVI�RSWWEW�TV¶TVMEW�
TIVREW��HIXIVQMRERHS�GSQS�EKMV

ü5YERHS� EPKY¬Q� R¦S� UYMWIV� ZSW� VIGIFIV�� WEGYHM� S� T¶� HI�
ZSWWSW� T¬Wý�� %� VIGSQIRHEª¦S� HI� .IWYW� TSHIV¤� WIV� EWWMQ�
MRXIVTVIXEHE��R¦S�HIZIQSW�MQTSV�ESW�SYXVSW�S�GSRWXVERKMQIRXS�HI�
GSRZIRG­�PSW�£�RSWWE�VIEPMHEHI��GSQS�WI�RSWWE�QERIMVE�HI�XVEHY M̂V�
EW� PIMW� HMZMREW� JSWWI� E� QIPLSV�� RIQ� EGLEV� UYI� E� :IVHEHI� ¬�
TVSTVMIHEHI� ½RMGE�� I� UYI� WSQIRXI� GSYFIWWI� E� R¶W� E� TSWWI�
I\GPYWMZE�HIWWI�TEXVMQ·RMS�

)Q�QYMXEW�SGEWM¸IW��E�X°XYPS�HI�EGSRWIPLEV�QIPLSVIW�STª¸IW�I�
HMVIXVM^IW��RS�WIRXMHS�HI�IWGPEVIGIV�I�TVMSVM^EV�E�WIPIª¦S�HI�EXMXYHIW�
HSW�SYXVSW��UYI��RE�ZIVHEHI�GEFIVME�E�IPIW�TV¶TVMSW�HIWIQTIRLEV��
R¶W�I\XVETSPEQSW�RSWWEW�VIEMW�JYRª¸IW�I�PMQMXIW��XVERWJSVQERHS�S�
UYI�TSHIVME�WIV�IWGPEVIGMQIRXS�I�SVMIRXEª¦S�IQ�EFYWS�I�SGYTEª¦S�
MRHIZMHE�HSW�ZEPSVIW�I�HSQ°RMSW�HSW�MRHMZ°HYSW�

7IRXMQSW� RIGIWWMHEHI� HI� üGSVVMKMVý� STMRM¸IW�� üMRHMGEVý�
GEQMRLSW��üMRHY M̂Vý�I\TIVM­RGMEW��TVMZERHS�EW�TIWWSEW�HI�I\IVGIV�
STª¸IW�I�HI�ZMZIRGMEV�WYEW�TV¶TVMEW�I\TIVM­RGMEW��(IM\ERHS�EW�GEMV�
I�WI�PIZERXEV��EQEV�I�WSJVIV��IWXEQSW��ES�GSRXV¤VMS��TIVQMXMRHS�UYI�
IPEW� QIWQEW� TSWWEQ� ERKEVMEV� WIYW� TV¶TVMSW� GSRLIGMQIRXSW� I��
HIWWE�JSVQE��IWXVYXYVEV�WYE�QEXYVEª¦S�I�GVIWGMQIRXS�TIWWSEP�

ü(IM\EV�GEWEW�I�GMHEHIW�UYI�R¦S�RSW�SYZIQ�EW�TEPEZVEWý�¬�
HIQSRWXVEV�UYI�R¦S�XIQSW�E�TVIXIRW¦S�HI�½RMGSW�TSWWYMHSVIW�HE�



VIZIPEª¦S�HMZMRE�I�UYI��R¦S�JSWWI�RSWWE�MRXIVQIHMEª¦S��EW�GVMEXYVEW�
IWXEVMEQ�HIWTVSZMHEW�HI�SYXVSW�GEREMW�HI�MRWXVYª¦S�I�GSRLIGMQIRXS�
HMZMRS�

ü6IXIV�S�T¶�IQ�ZSWWSW�T¬Wý�¬�R¦S�XIV�E�ZMW¦S�HE�MQIRWMHEHI�I�
HMZIVWMHEHI�HEW� TSWWMFMPMHEHIW� YRMZIVWEMW�� UYI� ET¶MEQ� WIQTVI� EW�
GVMEXYVEW� HI� GSRJSVQMHEHI� GSQ� WYE� MHEHI� EWXVEP� I� WIQTVI� RS�
QSQIRXS�TVST°GMS�TEVE�WIY�GVIWGMQIRXS�°RXMQS�

%�:MHE�1EMSV�XIQ�MR½QIVEW�ZMEW�HI�MRWTMVEª¦S�I�VIZIPEª¦S��E�
JMQ� HI� GSRHY M̂V� SW� MRHMZ°HYSW� E� WIY� HIWIRZSPZMQIRXS� IWTMVMXYEP��
TSVXERXS��R¦S�HIZIQSW�RSW�EVZSVEV�IQ� MRHMWTIRW¤ZIMW�HMKRMX¤VMSW�
HMZMRSW�

0ERGIQSW� EW� WIQIRXIW� WIQ� E� TVIXIRW¦S� HI� ETPEYWSW� I�
VIGSRLIGMQIRXSW�� QIWQS� TSVUYI� XEPZI �̂ R¦S� LENE� JPSVIWGMQIRXS�
MQIHMEXS��QEW�RE�XIVVE�J¬VXMP�HSW�WIRXMQIRXSW�LYQERSW�LEZIV¤�YQ�
HME�IQ�UYI�S�GEQTS�TVSHY M̂V¤�E�WIY�XIQTS�

%S�EGIMXEVQSW�EW�TIWWSEW�GSQS�MRHMZ°HYSW�HI�TIVWSREPMHEHI�
TV¶TVME��VIWTIMXERHS�WYEW�STMRM¸IW��MH¬MEW�I�GSRGIMXSW��EX¬�QIWQSW�
WIYW�TVIGSRGIMXSW��IWXEVIQSW�HERHS�E�IPEW�YQ�JYRHEQIRXEP�ETSMS�
TEVE�UYI�IWGYXIQ�S�UYI�XIQSW�TEVE�HM^IV�SY�IWGPEVIGIV��HIM\ERHS�
HITSMW� UYI� IPEW�QIWQEW�� GSRJSVQI� PLIW� GSRZMIV��QYHIQ�SY�R¦S�
WYEW�HMVIXVM^IW�ZMZIRGMEMW�

8EPZI �̂S� WIVZS� MQTVYHIRXI��EVVEMKEHS�RS�SVKYPLS��IWTIVEWWI�
PSYVSW�HSYVEHSW�HI�GSRWMHIVEª¦S�I�IRXIRHMQIRXS�HI�XSHSW�SW�UYI�S�
IWGYXEWWIQ�� I� UYI� JSWWI� EQTPEQIRXI� GSQTVIIRHMHS� IQ� WYEW�
MRXIRª¸IW��QEW�TSV�IRUYERXS��RE�8IVVE��S�TPERXMS�¬�EMRHE�HMJ°GMP�I�EW�
GSPLIMXEW�R¦S�W¦S�KIRIVSWEW�

,¤�QYMXEW�GVMEXYVEW�MRXVERWMKIRXIW�I�VMKSVSWEW�UYI�R¦S�
IRXIRHIQ��MQT¸IQ��R¦S�IRWMREQ��TVIKEQ��R¦S�EQEQ��QERMTYPEQ��
R¦S�VIWTIMXEQ��GVMXMGEQ��I�TSV�R¦S�YWEVIQ�HI�WMRGIVMHEHI�¬�UYI�
JE^IQ�S�K­RIVS�HI�üWYTSWXE�WERXMHEHIý�

4SVXERXS��WI�R¦S�JSVQSW�FIQ�EGSPLMHSW�RSW�PEFSVIW�UYI�
HIWIQTIRLEQSW�RE�7IEVE�HI�.IWYW��WMPIRGMIQSW�WIQ�UYEPUYIV�
üVIEª¦Sý�ESW�GSRXVEXIQTSW�I�EKYEVHIQSW�EW�TVSZMH­RGMEW�HEW�
ü1¦SW�(MZMREWý�

2IWWI�EJ¦��TVSWWMKEQSW�GSRZMGXSW�HI�RSWWS�MHIEP�HI�EQSV��
TEPQMPLERHS��IRXVI�EW�VIEPM^Eª¸IW�TSVZMRHSYVEW�VYQS�ES�JMREP�JIPM �̂�
RSWWS�TV¶TVMS�GEQMRLS��GYNS�QETE�IWX¤�MQTVIWWS�IQ�RSWWS�
GSVEª¦S�



��
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'ET°XYPS����MXIQ��

�������ü����8EP�¬�EUYIPI�UYI�XIRHS�JIMXS�QEP�WYE�XEVIJE��TIHI�
TEVE� VIGSQIª¤�PE� EJMQ� HI� R¦S� TIVHIV� S� FIRIJ°GMS� HS� WIY�
XVEFEPLS���ý
� � � � � � �ü����6IRHEQSW�KVEªEW�E�(IYW�UYI��RE�WYE�FSRHEHI��
GSRGIHI� ES� LSQIQ� E� JEGYPHEHI� HE� VITEVEª¦S� I� R¦S� S�
GSRHIRE�MVVIZSKEZIPQIRXI�TIPE�TVMQIMVE�JEPXE�ý
�'ET°XYPS����MXIQ���


� � � � � � � 'YPTE�UYIV�HM^IV�TEVEPMWEª¦S�HEW�RSWWEW�STSVXYRMHEHIW�HI�
GVIWGMQIRXS� RS� TVIWIRXI� IQ� GSRWIU¿­RGME� HE� RSWWE� JM\Eª¦S�
HSIRXME�IQ�GSQTSVXEQIRXSW�HS�TEWWEHS�
�������5YIQ�WI�WIRXI�GYPTEHS�WI�NYPKE�IQ�üTIGGEXYQý��TEPEZVE�PEXMRE�
UYI� UYIV� HM^IV� üTIGEHS� SY� GYPTEý�� 0SKS�� XSHSW� R¶W� ZIWXMQSW� E�
HIRWE�GETE�HE�GYPTE�HIWHI�E�QEMW�XIRVE�MRJ¥RGME�
� � � � � � �'IVXEW� VIPMKM¸IW�YXMPM^EQ�WI� JVIU¿IRXIQIRXI�HE�GYPTE�GSQS�
QIMS�HI�I\TPSVEV�E�WYFQMWW¦S�HI�WIYW�JM¬MW��9WEQ�S�RSQI�HI�(IYW�
I�WYEW�PIMW�GSQS�TVSZIHSVIW�HS�QIGERMWQS�HI�TYRMª¦S�I�VITVIWW¦S��
EJMVQERHS�UYI�KEVERXIQ�E�WEPZEª¦S�TEVE�XSHSW�EUYIPIW�UYI�JSVIQ�
üXIQIRXIW�E�(IYWý�
�������)WUYIGIQ�WI��RS�IRXERXS��HI�UYI�S�'VMEHSV�HE�:MHE�¬�MRJMRMXE�
&SRHEHI�I�'SQTVIIRW¦S�I�UYI�WIQTVI�Z­�GSQ�SW�üSPLSW�HS�EQSVý��
RYRGE�TYRMRHS�WYEW�GVMEXYVEW��RE�VIEPMHEHI��W¦S�IPEW�QIWQEW�UYI�
WI� EYXSTIREPM^EQ�� TSV� R¦S� WI� VIRSZEVIQ� REW� STSVXYRMHEHIW� HS�
PMZVI�EVF°XVMS� I� TSV� JMGEVIQ�� RS� TVIWIRXI�� EKEVVEHEW� ESW� IVVSW� HS�
TEWWEHS�
�������2SWWE�EXYEP�GYPXYVE�EMRHE�¬�E�QEMW�KVEZI�KIVEHSVE�HI�GYPTE�RE�
JSVQEª¦S�IHYGEGMSREP�HSW�VIPEGMSREQIRXSW��WINE�RS�WSGMEP��WINE�RS�
JEQMPMEV��2S�VIGMRXS�HS�PEV�IRGSRXVEQSW�QYMXSW�TEMW�MRHY M̂RHS�SW�
JMPLSW�£�GYPTE��ü:SG­�EMRHE�QI�QEXE�HS�GSVEª¦S�ý��X¤XMGE�QYMXS�
GSQYQ�TEVE�QERXIV�WSF�GSRXVSPI�YQE�TIWWSE�VIFIPHI��SY�HSW�JMPLSW�
UYI�ETVIRHIVEQ�E�XVEQ¶ME�HE�GYPTE��TEVE�SFXIV�EUYMPS�UYI�
HIWINEQ��ü3W�TEMW�HI�QMRLEW�EQMKEW�HIM\EQ�IPEW�JE^IV�MWWSý�

'YPTEV�R¦S�¬�YQ�Q¬XSHS�IHYGEXMZS��RIQ�XEQTSYGS�KIVEHSV�
HI� GVIWGMQIRXS�� QEW� YQ� QIMS� HI� MRHY M̂V� EW� TIWWSEW� E� R¦S� WI�
VIWTSRWEFMPM^EV�TSV�WIYW�EXSW�I�EXMXYHIW�



)Q� QYMXEW� STSVXYRMHEHIW� IRGSRXVEQSW� MRHMZ°HYSW� UYI�
XIMQEQ� IQ� GYPTEV� SW� SYXVSW�� EGVIHMXERHS� WIV� QYMXS� G·QSHS�
VITVIWIRXEV� S�TETIP� HI� MRNYWXMªEHSW�I�TIVWIKYMHSW��'SPSGEQ�WIYW�
IVVSW�WSFVI�SW�SQFVSW�HEW�TIWWSEW��HE�WSGMIHEHI��HE�VIPMKM¦S��HSW�
SFWIWWSVIW��HS�QYRHS�IRJMQ�

2S�IRXERXS�� W¶�IPIW�TSHIV¦S�HIGMHMV� WI� VIGSRLIGIQ�SY�R¦S�
WYEW�TV¶TVMEW�JEPLEW��TSVUYI�ETIREW�HIWWE�JSVQE�WI� PMFIVXEV¦S�HE�
TVMW¦S�QIRXEP�E�UYI�IPIW�QIWQSW�WI�GSRJMREVEQ�

(EV� MQTSVX¥RGME� £W� GYPTEW� ¬� JSGEPM^EV� JEXSW� TEWWEHSW� GSQ�
GIVXE� VIKYPEVMHEHI��WIQTVI�RSW� JE^IRHS� PIQFVEV�HI�EPKYQE�GSMWE�
UYI�WIRXMQSW��SY�HIM\EQSW�HI�WIRXMV��JEPEQSW�SY�HIM\EQSW�HI�JEPEV��
TIVQMXMQSW� SY� HIM\EQSW� HI� TIVQMXMV�� HIWTIVHMªERHS� QSQIRXSW�
ZEPMSWSW�HS�EKSVE��UYERHS�TSHIV°EQSW�STIVEV�EW�ZIVHEHIMVEW�FEWIW�
TEVE�RSWWS�HIWIRZSPZMQIRXS�MRXIPIGXS�QSVEP�

ü2MRKY¬Q�UYI� PERªE�Q¦S�ES�EVEHS�I�SPLE�TEVE� XV¤W�¬�ETXS�
TEVE�S�VIMRS�HI�(IYWý����


3PLERHS� TEVE� XV¤W�� E� EPQE� R¦S� GEQMRLE� VIWSPYXE� I��
GSRWIU¿IRXIQIRXI��R¦S�WI�PMFIVXE�HSW�KVMPL¸IW�HS�TEWWEHS�

8SHSW� R¶W� JSQSW� GVMEHSW� GSQ� TSWWMFMPMHEHIW� HI� EGIVXEV� I�
IVVEV��TSV� MWWS�� XIQSW�RIGIWWMHEHI�HI�I\IVGMXEV�TEVE�ETVIRHIV�EW�
GSMWEW��HI�GSPSGEV�EW�ETXMH¸IW�IQ�XVIMRS��HI�VITIX°�PEW�Z¤VMEW�ZI^IW�
IRXVI�IRWEMSW�I�IVVSW�

%� GYPTE� WI� IWXVYXYVE� RSW� EPMGIVGIW� HS� TIVJIGGMSRMWQS��
%PMQIRXEQSW�E�MH¬ME�HI�UYI�R¦S�WIVIQSW�WYJMGMIRXIQIRXI�FSRW�WI�
R¦S�JM^IVQSW�XYHS�GSQ�TIVJIMª¦S��)WUYIGIQS�RSW��TSV¬Q��HI�UYI�
XSHS�S�RSWWS�GSQTSVXEQIRXS�¬�HIGSVVIRXI�HI�RSWWE�MHEHI�IZSPYXMZE�
I� HI� UYI� WSQSW� X¦S� FSRW� UYERXS� RSW� TIVQMXI� RSWWS� KVEY� HI�
IZSPYª¦S��%�XSHS�QSQIRXS��JE^IQSW�S�QIPLSV�UYI�TSHIQSW�JE^IV��
TSV�IWXEVQSW�EKMRHS�I� VIEKMRHS�HI�EGSVHS�GSQ�RSWWS�üWIRWS�HI�
VIEPMHEHIý��3�üEVVITIRHMQIRXSý� VIWYPXE�HS�UYERXS�WEF°EQSW�JE^IV�
QIPLSV�I�R¦S�S�JM^IQSW��IRUYERXS�UYI�E�GYPTE�¬��MRZEVMEZIPQIRXI��E�
I\MK­RGME�HI�UYI�HIZIV°EQSW�XIV� JIMXS�EPKS��TSV¬Q�R¦S�S�JM^IQSW�
TSV�MKRSV¥RGME�SY�MQTSX­RGME�

%�(MZMRE�4VSZMH­RGME�WIQTVI�üGSRGIHI�ES�LSQIQ�E�JEGYPHEHI�
HE�VITEVEª¦S�I�R¦S�S�GSRHIRE�MVVIZSKEZIPQIRXIý��2¦S�L¤��VE^¦S��
TSVXERXS�� TEVE� GYPTEV�WI� WMWXIQEXMGEQIRXI�� TSMW� IPI� WIV¤� GSFVEHS�
TIPS�üQYMXSý�SY�TIPS�üTSYGSý�UYI�PLI�JSM�HEHS��SY�QIWQS��üQYMXS�
WI�TIHMV¤�£UYIPI�UYI�QYMXS�VIGIFIYý����




%WWIZIVE� 4EYPS� HI� 8EVWS�� üE�QMQ�� UYI� JYM� ERXIW� FPEWJIQS��
TIVWIKYMHSV�I�MRNYVMEHSV��QEW�EPGERGIM�QMWIVMG¶VHME�HI�(IYW��TSVUYI�
S� JM �̂ TSV� MKRSV¥RGME�� I� TSV� WIV� MRGV¬HYPSý�� ��
� 8IQ�WI�� HIWWE� JSVQE�� YQ�
IRWMREQIRXS� GPEVS�� E� GYPTE� ¬� WIQTVI� TVSTSVGMSREP� ES� KVEY� HI� PYGMHI �̂ UYI� WI� TSWWYM�� MWXS� ¬�� RSWWE�
MKRSV¥RGME�WIQTVI�RSW�TVSXIKI�

2¦S�KYEVHIQSW�GYPTE��3TXIQSW�TIPS�QIPLSV��QSHMJMGERHS�RSWWE�GSRHYXE��6IGSRLIªEQSW�S�IVVS�

I�R¦S�SPLIQSW�TEVE�XV¤W��I�WMQ��TEVE�JVIRXI��HERHS�GSRXMRYMHEHI�£�RSWWE�XEVIJE�RE�8IVVE�
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'ET°XYPS����MXIQ��

�������ü)�R¦S�.IWYW�HMWWI�IWXEW�TEPEZVEW��)Y�ZSW�VIRHS�KP¶VME��QIY�4EM��7IRLSV�HS�'¬Y�I�HE�

8IVVE�� TSV� LEZIVHIW� SGYPXEHS� IWWEW� GSMWEW� ESW� W¤FMSW� I� ESW� TVYHIRXIW�� I� TSV� EW� LEZIV�
VIZIPEHS�ESW�WMQTPIW�I�ESW�TIUYIRSW�ý

�'ET°XYPS����MXIQ���


�������:EMI�GSRWMHIVEV�UYI��UYERHS�.IWYW�EJMVQSY�UYI�(IYW�LEZME�SGYPXEHS�SW�QMWX¬MMSW�ESW�W¤FMSW�I�ESW�

TVYHIRXIW�I�SW�XMRLE�VIZIPEHS�ESW�WMQTPIW�I�TIUYIRSW��IQ�ZIVHEHI�SFWIVZEZE�UYI�GIVXSW�LSQIRW�HI�

GYPXYVE� I� MRXIPIGXYEPMHEHI� EGLEZEQ�WI� TIVJIMXSW� IVYHMXSW�� R¦S� TVIGMWERHS� HI�QEMW� REHE� EP¬Q� HS� WIY�

GEFIHEP�HI�MRWXVYª¦S�
�������4SV�WYE�ZI �̂�SVKYPLSWSW�TSVUYI�VIXMRLEQ�Z¤VMSW�X°XYPSW��EGVIHMXEZEQ�WI�WYTIVMSVIW�I�QIPLSVIW�UYI�SW�

SYXVSW��JIGLERHS�EWWMQ�EW�GSQTSVXEW�HE�EPQE�£W�JSRXIW�MRWTMVEXMZEW�I�MRXYMXMZEW�HS�TPERS�IWTMVMXYEP�

�������4SV¬Q��SW�üTIUYIRSW�I�WMQTPIWý��ESW�UYEMW�WI�VITSVXEZE�S�1IWXVI��W¦S�EUYIPIW�SYXVSW�UYI��HIZMHS�£�
TSWMª¦S� JPI\°ZIP� IQ� JEGI� HE� ZMHE�� HIWGSVXMREQ� RSZEW� MH¬MEW� I� GSRGIMXSW�� EFWSVZIRHS� HIWGSFIVXEW� I�

TIWUYMWEW�HI�XSHS�XISV��WIPIGMSRERHS�EW�TVSHYXMZEW��TEVE�S�WIY�TV¶TVMS�QYRHS�QIRXEP��4SV�R¦S�WIVIQ�

SVXSHS\SW��SY�WIN�E��GSRWIVZEHSVIW�MRXVERWMKIRXIW��I�WMQ�EJIMªSEHSW�£�VIJPI\¦S�GSRWXERXI�HEW�PIMW�IXIVREW�
I�ES�I\IVG°GMS�HE�J¬�VEGMSGMREHE��VI½RIQ�QIPLSVIW�GSRHMª¸IW�HI�SFWIVZEV�E�ZMHE�GSQ�SW�üSPLSW�HI�ZIVý�

� � � � � � � � 7¦S� GSRLIGMHSW� TIPE� üQEXYVMHEHI� IZSPYXMZEý�� UYI� ¬� EZEPMEHE� PIZERHS�WI� IQ� GSRXE� WIYW�

GSQTSVXEQIRXSW� RSW� QEMW� ZEVMEHSW� R°ZIMW� HI� VIEPM^Eª¦S�� IRXVI� HMZIVWSW� WIXSVIW� �J°WMGS�� QIRXEP��

IQSGMSREP��WSGMEP�I�IWTMVMXYEP
�HE�I\MWX­RGME�LYQERE�
4IPS�QSHS�GSQS�EKIQ�I�GSQS�WI�GSQTSVXEQ�HMERXI�HI�TVSFPIQEW�I�HMJMGYPHEHIW��üSW�TIUYIRSW�I�

SW� WMQTPIWý� X­Q� YQE� RSª¦S� I\EXE� HI� WYE� TV¶TVME� QEXYVMHEHI� IWTMVMXYEP�� %P¬Q� HMWWS�� WIRXIQ� YQE�



WIRWEª¦S�IRSVQI�HI�WIVIRMHEHI�I�TE �̂TIPE�GETEGMHEHI��TIPE�IJMGM­RGME�I�TIPSW�EXVMFYXSW�TIWWSEMW��I�TSV�

WI�GSQTSVXEVIQ�HIRXVS�HS�UYI�IWTIVEZEQ�HI�WM�QIWQSW�
7MQTPIW� W¦S� SW� HIWGSQTPMGEHSW�� SW� UYI� R¦S� WI� HIM\EQ� IRZSPZIV� TSV�Q¬XSHSW� I\XVEZEKERXIW��

WYTSWXEQIRXI�GMIRX°JMGSW��I�TSV�GVMX¬VMSW�HI�ER¤PMWI�V°KMHE��7MQTPIW�W¦S�SW�UYI�WIQTVI�YWEQ�E�P¶KMGE�I�S�

FSQ�WIRWS��UYI�REWGIQ�HE�ZS �̂HS�GSVEª¦S�
7¦S�EUYIPIW�UYI�R¦S�IRXVSRM^EQ�WYE�TIVWSREPMHEHI�QIKEPSQER°EGE�EXV¤W�HI�QIWEW�HSYVEHEW�I�

UYI�R¦S�TIRHYVEQ�TIVKEQMRLSW�TEVE�E�HIQSRWXVEª¦S�T½FPMGE�HI�I\EPXEª¦S�HS�TV¶TVMS�IKS�

3W�üW¤FMSWý�E�UYIQ�S�7IRLSV�WI�VIJIVME�IVEQ�SW�HSQMREHSVIW�I�GSRXVSPEHSVIW�HE�QIRXI�LYQERE��

UYI� HIWIQTIRLEZEQ� TET¬MW� WSGMEMW�� YWERHS� Q¤WGEVEW� HMZIVWEW� WIKYRHS� EW� WMXYEª¸IW� GSRZIRMIRXIW��
)WX¦S�E�RSWWE�ZSPXE��W¦S�GVMEXYVEW�WIQ�SVMKMREPMHEHI�I�GVMEXMZMHEHI��TSVUYI�R¦S�EYWGYPXEQ�EW�ZMFVEª¸IW�

YR°WWSREW�UYI�HIWGIQ�HS�1EMW�%PXS�WSFVI�EW�EPQEW�HE�8IVVE�

2¦S�WYTSVXEQ�E�QEMW�PIZI�GV°XMGE���QIWQS�UYERHS�GSRWXVYXMZE���HI�WIYW�EXSW��JIMXSW��VEGMSG°RMSW�I�
MHIEMW��TSV�MWWS��HIM\EQ�HI�EREPMW¤�PE�TEVE�GSQTVSZEV�SY�R¦S�WYE�ZEPMHEHI��4SV�WI�GSRWMHIVEVIQ�üHSRSW�

HE�ZIVHEHIý��VIEKIQ�I�WI�MVVMXEQ��IWUYIGIRHS�WI�HI�UYI�IWWIW�GSQIRX¤VMSW�TSHIVMEQ��IQ�EPKYRW�GEWSW��

TVSTSVGMSREV�PLIW�QIPLSVIW�VIJPI\¸IW�GSQ�EQTPMEª¦S�HE�GSRWGM­RGME�
:EPI�GSRWMHIVEV�UYI�IWWIW�üW¤FMSWý�R¦S�WI�PERªEQ�IQ�RSZEW�EQM^EHIW�I�EJIMª¸IW��TSMW�GSRWIVZEQ�

EXMXYHIW� TVIGSRGIMXYSWEW� HI� GPEWWI� WSGMEP�� HI� GSV�� HI� VIPMKM¦S� I� HI� SYXVEW� XERXEW�� EQEVVERHS�WI� ESW�

I\GPYWMZMWQSW�IKS°WXMGSW�

2¦S�SFWXERXI��S�1IWXVI�.IWYW�WI�VITSVXEZE�£W�PY^IW�HSW�G¬YW��UYI�EKMPM^EVMEQ�SW�WMQTPIW�E�TIRWEV�
GSQ�QEMW�PYGMHI �̂�E�WI�I\TVIWWEV�GSQ�QEMSV�REXYVEPMHEHI��TEVE�UYI�TYHIWWIQ�HIWFVEZEV�SW�QMWX¬VMSW�HS�

EQSV�I�HEW�ZIVHEHIW�IWTMVMXYEMW��XVERWJSVQERHS�WI�RS�JYXYVS�RSW�VIEMW�QMWWMSR¤VMSW�HEW�PIMW�IXIVREW�

ü7MQTPIWý�W¦S�SW�IWTSRX¥RISW��TSVUYI�EFERHSREVEQ�E�LMTSGVMWME�I�ETVIRHIVEQ�E�WI�HIWPMKEV�
UYERHS� TVIGMWS� HS� QYRHS� I\XIVRS�� E� JMQ� HI� HIM\EV� JPYMV� EQTPEQIRXI� RS� WIY� QYRHS� MRXIVMSV� EW�

GSVVIRXI^EW�HE�PY �̂�W¦S�XSHSW�EUYIPIW�UYI�TVIWXEQ�EXIRª¦S�RS�ü(IYW�IQ�WMý�I�IRXVEQ�IQ�GSRXEXS�GSQ�

)PI�I�GSRWMKS�QIWQS��W¦S��IRJMQ��EUYIPIW�UYI�N¤�WI�TIVQMXIQ�IWGYXEV�WYE�JSRXI�MRXIVMSV�HI�MRWTMVEª¦S�I��
ES�QIWQS�XIQTS��GSRJMEV�RIPE�TPIREQIRXI�

��
8IQTS�GIVXS
'ET°XYPS�����MXIQ��

�������ü����%UYIPI�UYI�WIQIME�WEMY�E�WIQIEV��I��IRUYERXS�WIQIEZE��YQE�TEVXI�HE�WIQIRXI�GEMY�
ES�PSRKS�HS�GEQMRLS���ý

�������ü����1EW�EUYIPI�UYI�VIGIFI�E�WIQIRXI�RYQE�FSE�XIVVE�¬�EUYIPI�UYI�IWGYXE�E�TEPEZVE��UYI�

PLI�TVIWXE�EXIRª¦S�I�UYI�H¤�JVYXS��I�VIRHI�GIRXS��SY�WIWWIRXE��SY�XVMRXE�TSV�YQ�ý

�'ET°XYPS�����MXIQ���


�������2E�ZMHE��R¦S�I\MWXI�ERXIGMTEª¦S�RIQ�EHMEQIRXS��WSQIRXI�S�XIQTS�TVST°GMS�HI�GEHE�YQ�



�������%�LYQERMHEHI��IQ�KIVEP��VIGIFI�EW�WIQIRXIW�HS�GVIWGMQIRXS�IWTMVMXYEP�E�XSHS�S�MRWXERXI�

�������'SRWXERXIQIRXI��E�ü3VKERM^Eª¦S�(MZMREý�IQMXI�MH¬MEW�HI�TVSKVIWWS�I�HIWIRZSPZMQIRXS��HIZIRHS�
GEHE�MRHMZ°HYS�EFWSVZIV�E�WIQIRXIMVE�HI�EGSVHS�GSQ�WYEW�TSWWMFMPMHEHIW�I�LEFMPMHEHIW�I\MWXIRGMEMW�

�������%�2EXYVI^E�RSW�TVIWIRXIME�GSQ�YQE�HMZIVWMHEHI�MRGSRX¤ZIP�HI�JPSVIW��UYI�RSW�IRGERXEQ�I�JEWGMREQ��

'IVXEQIRXI��R¦S�EW�HITVIGMEV°EQSW�ETIREW�TSV�EGLEV�UYI�Z¤VMSW�FSX¸IW�N¤�HIZIVMEQ�XIV�HIWEFVSGLEHS�
HIRXVS�HI�YQ�TVE^S�HIXIVQMREHS�TSV�R¶W��RIQ�EW�VITVIIRHIV°EQSW�TSV�WYEW�XSREPMHEHIW�R¦S�WIV�XSHEW�

MKYEMW�GSRJSVQI�RSWWE�QERIMVE�HI�ZIV�

�������2IQ�TSHIV°EQSW�WIUYIV�GSQTEV¤�PEW�GSQ�SYXVEW�JPSVIW�HI�HMJIVIRXIW�NEVHMRW��TSV�IWXEVIQ�SY�R¦S�

QEMW�ZMªSWEW��(IM\IQSW�UYI�IPEW�TSWWEQ�KIVQMREV��GVIWGIV�I�JPSVMV��WIKYRHS�WYE�REXYVI^E�I�WIY�TV¶TVMS�
VMXQS�IWTSRX¥RIS��-WWS�WIV¤�WIQTVI�QEMW�¶FZMS�

�������4EVIGI�VEGMSREP�UYI�SJIVIªEQSW�E�UYIQ�EQEQSW�S�QIWQS�GSRWIRXMQIRXS��TSVUYI�GEHE�WIV�XIQ�WIY�

TV¶TVMS�üQEVGS�MRHMZMHYEPý�REW�IWXVEHEW�HE�ZMHE��I�R¦S�RSW�¬�TIVQMXMHS�ZMSPIRXEV�WYE�QERIMVE�HI�
IRXIRHIV��GSQTEVERHS�S�GSQ�SYXVSW��SY�JSVªERHS�S�GSQ�RSWWE�MQTEGM­RGME�TEVE�UYI�üGVIWªEQý�I�

üIZSPYEQý��GSQS�R¶W�EGLEV°EQSW�UYI�HIZIVME�WIV�

'EHE�YQ�HI�R¶W�TSWWYM� HMJIVIRªEW� I\XIVMSVIW�� XERXS� RS� EWTIGXS� J°WMGS� GSQS�RE� JSVQE�HI� WI�
ZIWXMV��HI�WSVVMV��HI�JEPEV��HI�SPLEV�SY�HI�WI�I\TVIWWEV��4SV�UYI�IRX¦S�LEZIV°EQSW�HI�JPSVIWGIV�üE�XSUYI�HI�

GEM\Eý#

2SWWE�ERWMIHEHI�R¦S�JE �̂GSQ�UYI�EW�¤VZSVIW�H­IQ�JVYXSW�MRWXERX¥RISW��RIQ�JE �̂GSQ�UYI�EW�

VSWIMVEW�JPSVIWªEQ�QEMW�G¬PIVIW��6IWTIMXIQSW��TSMW��EW�TSWWMFMPMHEHIW�I�EW�PMQMXEª¸IW�HI�GEHE�MRHMZ°HYS�
.IWYW��TSV�GSQTVIIRHIV�E�MQIRWE�QYPXMJSVQMHEHI�IZSPYGMSREP�HSW�LSQIRW��I\IQTPMJMGSY�RIWWE�

TEV¤FSPE�E�üHMWWIQIPLERªEý�HEW�GVMEXYVEW��GSQTEVERHS�EW�ESW�HMZIVWSW�XIVVIRSW�RSW�UYEMW�EW�WIQIRXIW�

HE�:MHE�JSVEQ�WIQIEHEW�
%W�UYI�GE°VEQ�ES� PSRKS�HS�GEQMRLS��I�SW�T¤WWEVSW�EW�GSQIVEQ��VITVIWIRXEQ�EW�TIWWSEW�HI�

QIRXEPMHEHI� FPSUYIEHE� I� VIWXVMRKMHE�� UYI� VIGYWEQ� XSHEW� EW� TSWWMFMPMHEHIW� HI� GSRLIGMQIRXS� UYI� EW�

GSRXIWXI�� SY�QIWQS�� UYEPUYIV� JSVQE� UYI� ZIRLE�QSHMJMGEV� WYE� ZMHE� SY� MRXIVJIVMV� IQ� WIYW� LSVM^SRXIW�
I\MWXIRGMEMW�� 7¦S� WIVIW� HI� GSQTVIIRW¦S� I� EGIMXEª¦S� HMQMRYXE� SY� UYEWI� RYPE�� 7¦S� GSQTEV¤ZIMW� ESW�

EXEPLSW�IRHYVIGMHSW�I�QEGIVEHSW�TIPE�Eª¦S�HS�XIQTS�

3YXVEW� WIQIRXIW� GE°VEQ� IQ� PYKEVIW� TIHVIKSWSW�� SRHI� R¦S� LEZME� QYMXE� XIVVE�� QEW� PSKS�

FVSXEVEQ�� %S� WYVKMV� S� WSP�� UYIMQEVEQ�WI� TSVUYI� E� XIVVE� IVE� IWGEWWE� I� WYEW� VE°^IW� R¦S� IVEQ�
WYJMGMIRXIQIRXI�TVSJYRHEW�

*SVEQ�PSKS�VIWWIGEHEW�TSVUYI�R¦S�WYTSVXEVEQ�S�üGEPSV�HE�TVSZEý��I��TSV�WIVIQ�UYEPMJMGEHEW�

GSQS�TIWWSEW�HI�GSRZMGª¦S�üJPYXYERXIý��XSVVEVEQ�VETMHEQIRXI�WIYW�TVSNIXSW�I�MRXIRª¸IW�
2SWWEW�FEWIW�TWMGSP¶KMGEW�JSVEQ�VIGSPLMHEW�REW�I\TIVM­RGMEW�HS�SRXIQ��7¦S�VE°^IW�HS�TEWWEHS�

UYI�RSW�H¦S�QERYXIRª¦S�RS�TVIWIRXI�TEVE�MV�EHMERXI��RSW�TVSGIWWSW�HI�MPYQMREª¦S�MRXIVMSV�

5YERHS�SW�üGEYPIWý�R¦S�W¦S�WYJMGMIRXIQIRXI�TVSJYRHSW�I�ZIXYWXSW��L¤�FPSUYIMSW�XERXS�IQ�RSWWE�
GSRWGM­RGME�MRXIPIGXYEP�GSQS�RE�IQSGMSREP��9Q�QIGERMWQS�STIVE�HI�JSVQE�E�EWWMQMPEV�WSQIRXI�S�UYI�WI�

TSHI�HMKIVMV�HEUYIPE�MRJSVQEª¦S�SY�IRWMREQIRXS�VIGIFMHS�



%WWMQ��E�HMWTSRMFMPMHEHI�HI�TIVGIFIV�E�VIEPMHEHI�HEW�GSMWEW�JYRGMSRE�REW�FEWIW�HS�üTSXIRGMEPý�I�

HE�üZMEFMPMHEHI�IZSPYXMZEý�I��TSVXERXS��MQTSV�£W�TIWWSEW�UYI�üWINEQ�WIRW°ZIMWý�SY�UYI�üTVSKVMHEQý��EP¬Q�
HI� HIWVIWTIMXS� £� MRHMZMHYEPMHEHI�� ¬� JEXSV� TIVMKSWS� I� HIWXVYXMZS� TEVE� I\XIVQMREV� UYEPUYIV� XMTS� HI�

VIPEGMSREQIRXS�

3W� IWTMRLIMVSW� UYI�� ES� GVIWGIV�� EFEJEVEQ� EW� WIQIRXIW� VITVIWIRXEQ� EW� üMH¬MEW� WSGMEMWý� UYI�
MQTIVQIEFMPM^EQ� E� QIRXEPMHEHI� HSW� WIVIW� LYQERSW�� TSMW�� RS� XIQTS� HS� 1IWXVI�� EW� PIMW� HS� ü8SVELý�

EWJM\MEZEQ�I�VIKYPEQIRXEZEQ�R¦S�WSQIRXI�E�ZMHE�TVMZEHE��QEW�XEQF¬Q�E�T½FPMGE�

3W� MRHMZ°HYSW� UYI� R¦S� TIRWEQ�TSV� WM�QIWQSW� EGEFEQ� GEMRHS� RSW� HSQ°RMSW� HEW� üRSVQEW� I�

VIKVEWý��WIQ�TSHIV�IVKYIV�IQ�HIQEWME�E�WYE�QIRXI��VIWXVMXE�TIPEW�MH¬MEW�ZMKIRXIW��S�UYI�SW�WIRXIRGME�E�
ZMZIV� RYQE� üJVYWXVEª¦S� KVYTEPý�� ZMWXS� UYI� WIY� KVEY� HI� VEGMSG°RMS� R¦S� TSHI� YPXVETEWWEV� SW� R°ZIMW�

TIVQMXMHSW�TIPE�GSQYRMHEHI�

.IWYW�HI�2E^EV¬�GSQFEXIY�WMWXIQEXMGEQIRXI�SW�üIWTMRLSW�HE�STVIWW¦Sý�RE�TIWWSE�HEUYIPIW�UYI�
SFWIVZEZEQ�GSQ�VMKSV�VMXYEMW�I�HIXIVQMREª¸IW�HEW�PIMW��IQ�HIXVMQIRXS�HE�TYVI^E�MRXIVMSV��(IWWE�JSVQE��

)PI�HIWUYEPMJMGSY�XSHS�IWT°VMXS�HI�GEWXE�IRXVI�EW�GVMEXYVEW�HI�WYE�¬TSGE�

%W�HIQEMW�WIQIRXIW��RS�IRXERXS��GE°VEQ�IQ�FSE�XIVVE�I�HIVEQ�JVYXSW�EFYRHERXIW��3�UYI�¬�YQ�
üWSPS�J¬VXMPý#

2SWWSW� TEXVMQ·RMSW� HI� IRXIRHMQIRXS�� HI� GSQTVIIRW¦S� I� HI� HMWGIVRMQIRXS� R¦S� SGSVVIQ�TSV�

EGEWS�� TSVU¿ERXS� RIRLYQ� ETVIRHM^EHS� RSW� IRZSPZIV¤� TVSJYRHEQIRXI� WI� R¦S� IWXMZIVQSW� HSXEHSW� HI�

GSQTIX­RGME�I�LEFMPMHEHIW�TVSTMGMEHSVEW�
%�FSE�EFWSVª¦S�SY�EFIVXYVE�HI�GSRWGM­RGME�EGSRXIGI�WSQIRXI�RS�QSQIRXS�IQ�UYI�R¦S�RSW�

TVIRHIQSW�RE�JSVQE��%TVSJYRHEVQS�RSW�RS�GSRXI½HS�VIEP�UYIV�HM^IV��ü5YIQ�R¦S�UYIFVE�E�RS �̂�W¶�PLI�Z­�

E�GEWGEý��1EW�TEVE�üUYIFVEV�E�RS �̂I�TVIGMWS�WIRWS�I�RSª¦S��FEWI�I�EXVMFYXSW�UYI�VIUYIVIQ�XIQTS�TEVE�
WI�HIWIRZSPZIVIQ�GSRZIRMIRXIQIRXI��%�GSRWGM­RGME�HE�GVMEXYVE��TEVE�UYI�WINE�VIGITXMZE��TVIGMWE�IWXEV�

QYRMHE�HI�üHIWTIVXEQIRXS�REXYVEPý�I�üEQEHYVIGMQIRXS�TWMGSP¶KMGSý�

6IJSVªERHS� E� MH¬ME�� I\EQMRIQSW� S� XI\XS� HS� ET¶WXSPS�1EVGSW�� SRHI� IRGSRXVEQSW�� üTSVUYI� E�
XIVVE�TSV�WM�QIWQE�JVYXMJMGE��TVMQIMVS�E�IVZE��HITSMW�E�IWTMKE��I�TSV�¿PXMQS�S�KV¦S�GLIMS�RE�IWTMKEý����


3� 1IWXVI� EGIMXEZE� TPIREQIRXI� E� HMZIVWMHEHI� LYQERE�� )PI� WI� STYRLE� E� XSHS� I� UYEPUYIV�

üRMZIPEQIRXS�TWMGSP¶KMGSý�I��TSVXERXS��PERªSY�E�4EV¤FSPE�HS�7IQIEHSV��E�JMQ�HI�UYI�IRXIRH­WWIQSW�UYI�

S�QIPLSV� ETSMS�UYI�TVIWXEV°EQSW�E� RSWWSW� GSQTERLIMVSW� HI� NSVREHE� WIVME� WMQTPIWQIRXI� IWTIVEV� IQ�
WMP­RGMS�I�GSQ�TEGM­RGME�

4SVXERXS��GSQTVIIRHEQSW�UYI�E�R¶W��WSQIRXI��GSQTIXI�üWIQIEVý��WIQ�IWUYIGIV��TSV¬Q��UYI�S�

GVIWGMQIRXS�I�E�JEVXYVE�RE�GSPLIMXE�HITIRHIQ�HE�üGLYZE�HE�HIXIVQMREª¦S�LYQEREý�I�HS�üWSPS�KIRIVSWSý�
HE�TWMUYI�HS�WIV��SRHI�LSYZI�E�WIQIEHYVE�

��
�1EVGSW�����

��

5YIQ�W¦S�SW�VIKIRIVEHSW



'ET°XYPS����MXIQ���

� � � � � � �ü3W�QYRHSW� VIKIRIVEHSVIW� WIVZIQ�HI� XVERWMª¦S�IRXVI�SW�QYRHSW�HI�I\TMEª¦S�I�SW�

QYRHSW�JIPM^IW��E�EPQE�UYI�WI�EVVITIRHI�RIPIW�IRGSRXVE�E�GEPQE�I�S�VITSYWS��EGEFERHS�HI�WI�
HITYVEV�� 7IQ� H½ZMHE�� RIWWIW� QYRHSW�� S� LSQIQ� IWX¤� EMRHE� WYNIMXS� £W� PIMW� UYI� VIKIQ� E�

QEX¬VME���ý

�'ET°XYPS����MXIQ����


6IKIRIVEHSW� W¦S� XSHSW� EUYIPIW� UYI� ETVIRHIVEQ� E� GSQTEVXMPLEV� HIWXI�QYRHS�� GSRXVMFYMRHS�

WIQTVI�TEVE�E�WYE�QERYXIRª¦S�I�GSRXMRYEª¦S��I�UYI�ES�QIWQS�XIQTS��TSV�TIVGIFIVIQ�UYI�VIGIFIQ�£�
QIHMHE�UYI�HSEQ��WYWXIRXEQ�GSQ�­\MXS�IWWI� JIR·QIRS�HI�üXVSGEW� MRGIWWERXIWý��7¦S�SW�LSQIRW�UYI�

HIWGSFVMVEQ�UYI�XSHSW�IWXEQSW�PMKEHSW�TSV�MR½QIVEW�JSVQEW�HI�ZMHE��HIWHI�S�QMGVS�ES�QEGVSGSWQS��I�

UYI� SW� GMGPSW� HE� REXYVI^E� ¬� UYI� ZMXEPM^EQ� MKYEPQIRXI� TPERXEW�� ERMQEMW� I� IPIW� TV¶TVMSW�� 4SVXERXS��

VIWTIMXEQ��GSSTIVEQ�I�TVSHY^IQ��R¦S�TIRWERHS�WSQIRXI�IQ�WM�QIWQSW��QEW�RE�GSPIXMZMHEHI�
7EFIQ�UYI�ES�QIWQS�XIQTS��WS M̂RLSW�SY�NYRXSW��WSQSW�XSHSW�ZMENERXIW�REW�IWXVEHEW�HE�ZMHE�

YRMZIVWEP��IQ�FYWGE�HI�GVIWGMQIRXS�I�TIVJIMª¦S�

:SPXEVEQ�WI�TEVE�WM�QIWQSW�I�HIWGSVXMREVEQ�E�TVIWIRªE�HMZMRE�IQ�WYE�MRXMQMHEHI�I��IQ�ZMWXE�
HMWWS��EKSVE�R¦S�FYWGEQ�WSQIRXI�E�I\XIVMSVMHEHI�HE�ZMHE��QEW�E�EFYRH¥RGME�HE�ZMHE�°RXMQE��JE^IRHS�

UYEWI�WIQTVI�YQE�NSVREHE�G¶WQMGE�TEVE�HIRXVS�HS�WIY�YRMZIVWS�MRXIVMSV��RE�MRXMQMHEHI�HE�TV¶TVME�EPQE�

6IKIRIVEHSW�W¦S�SW�WIVIW�LYQERSW�UYI�RSXEVEQ�UYI�R¦S�TSHIQ�QSHMJMGEV�S�QYRHS�HSW�SYXVSW��
QEW�ETIREW�S�WIY�TV¶TVMS�QYRHS��5YI�SW�MRHMZ°HYSW��PYKEVIW�I�EQFMIRXIW�R¦S�TSHIQ�WIV�QYHEHSW��I�

UYI� EW� ½RMGEW� GSMWEW� UYI� TSHIQ� I� HIZIQ� WIV� EPXIVEHEW� W¦S� WYEW� EXMXYHIW� TIWWSEMW�� VIEª¸IW� I� EXSW�

VIPEGMSREHSW�E�IWWIW�QIWQSW�MRHMZ°HYSW��PYKEVIW�I�EQFMIRXIW�HI�WYE�ZMHE�

'SRWIKYMVEQ�ERKEVMEV�WEFIHSVME�IQ�HIGSVV­RGME�HEW�ZMZ­RGMEW�ERXIVMSVIW��(MJIVIRGMEQ�S�UYI�
PLIW�GEFI�JE^IV�I��TSV�GSRWIKYMRXI��S�UYI�W¦S�HIZIVIW�HSW�SYXVSW��7¶�JE^IQ��TSVXERXS��EYXS�NYPKEQIRXS��
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��� � � � �)RUYERXS�E�GSRZIVWEª¦S�IRXVI�HSMW�MRHMZ°HYSW�XIQ�YQ�GEV¤XIV�QEMW�VIWXVMXS�HI�GSQYRMGEª¦S��EW�
EXMXYHIW� UYI� EGSQTERLEQ� SW� HM¤PSKSW� X­Q� YQ� TSHIV� HI� GSQYRMGEª¦S� QEMW� EQTPS�� IPSU¿IRXI� I�

HIXIVQMRERXI�

� � � � � � � 3�QIGERMWQS� UYI� IRZSPZI� E� GSQYRMGEª¦S� HMZMHI�WI� IQ� XV­W� TVSTVMIHEHIW� F¤WMGEW� HSW� WIVIW�
LYQERSW� I� WI� XSVRE� TSWW°ZIP� TSVUYI� YWEQSW� RSWWE� üTIVGITª¦Sý� SY� üWIRWMFMPMHEHIý� TEVE� GETXEV� EW�

MRJSVQEª¸IW�� HITSMW� EZEPMEQSW� TEVE� TSHIV� MRXIVTVIXEV� I� GSQTVIIRHIV� E� QIRWEKIQ�� I�� JMREPQIRXI��

üI\TVIWWEQS�RSWý�GSQ�TEPEZVEW�SY�EXMXYHIW��FEWIEHEW�REW�VIEª¸IW�IQSGMSREMW�TVSZSGEHEW�TIPE�QERIMVE�

GSQS�MRXIKVEQSW�EUYIPE�QIWQE�QIRWEKIQ�
�������%W�GMVGYRWX¥RGMEW�I\MWXIRGMEMW�HI�RSWWE�ZMHE�HI�VIPEª¦S�W¦S�S�VIWYPXEHS�HMVIXS�HI�RSWWEW�EXMXYHIW�

MRXIVMSVIW��4VIGMWEQSW�TVIWXEV�EXIRª¦S�RSW�GSRXI½HSW�HI�MRJSVQEª¦S�UYI�VIGIFIQSW��R¦S�WSQIRXI�TIPEW�

QIRWEKIRW�HMVIXEW��QEW�XEQF¬Q�TSV�EUYIPEW�UYI�EFWSVZIQSW�IRXVI�GSRXI½HSW�WMQF¶PMGSW��MRGSRWGMIRXIW�
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üQEW�WSQIRXI�IRXVEV¦S�EUYIPIW�UYI�JE^IQ�E�ZSRXEHI�HI�QIY�4EMý��UYIV�HM^IV��SW�UYI�YWEQ�S�HIWINS�I�S�

IQTIRLS�GSQS�EPEZERGEW�TVSTYPWSVEW�IQ�WYEW�TEPEZVEW�I�WSPMGMXEª¸IW�
3W�IWXYHMSWSW�HS�GSQTSVXEQIRXS�HM^IQ�UYI�XSHSW�R¶W��HIWHI�E�MRJ¥RGME��VIGIFIQSW�EXVEZ¬W�HE�

GSQYRMGEª¦S�YQ�QEMSV�SY�QIRSV�HIWIRZSPZMQIRXS�TWMGSIQSGMSREP�

%JMVQEQ� UYI� EW� MRJSVQEª¸IW� VIGIFMHEW� EXVEZ¬W� HSW� ¶VK¦SW� HE� PMRKYEKIQ� �� IWWIRGMEPQIRXI�

HIRXVS�HI�GEWE��HSW�TEMW�I�MVQ¦SW��SY�JSVE�HE�JEQ°PME��HSW�XMSW��TVMQSW��EZ¶W�SY�EQMKSW���EKIQ�WSFVI�R¶W�
TVSTSVGMSRERHS� VIGYVWSW�ZEPMSWSW�I�HIXIVQMRERXIW� WSFVI�RSWWS�QSHS�HI�TIRWEV�� I� EXVEIQ�TIWWSEW�I�

GSMWEW�ES�RSWWS� VIHSV�� 'IVXEW� MRJSVQEª¸IW�� TSV¬Q�� GETXEHEW�TIPEW� GVMERªEW� I� EHSPIWGIRXIW�� I\TPMGEQ�

IWWIW�QIWQSW�IWXYHMSWSW��W¦S�XVERWQMXMHEW�EXVEZ¬W�HE�GSQYRMGEª¦S�R¦S�ZIVFEP��I\TVIWW¸IW�GSVTSVEMW��
Q°QMGEW��XVINIMXSW�HS�VSWXS��XSREPMHEHIW��WYWTMVSW��P¤KVMQEW��KIWXSW�HI�GSRXVEVMIHEHI�SY�QSZMQIRXS�HEW�

Q¦SW��3�GSQTSVXEQIRXS��EW�I\TVIWW¸IW�GEVMRLSWEW�I�SW�QSR¶PSKSW�HE�Q¦I�GSQ�S�JIXS�RE�ZMHE� MRXVE�

YXIVMRE� W¦S� GSQYRMGEª¸IW� WYTIVMRJPYIRGMEHSVEW� RE� IWXVYXYVE� IQSGMSREP� I� IWTMVMXYEP� HEW� GVMERªEW� IQ�
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IWWEW� QIWQEW� MRJSVQEª¸IW�� 6IEPM^EQSW� WSQEW� SY� WYFXVEª¸IW� QIRXEMW� GSQ� TEPEZVEW� I� EXMXYHIW�

ZMZIRGMEHEW�LSNI�I� GSQ�SYXVEW� VIGIFMHEW� SRXIQ��TEVE� GLIKEVQSW�E�RSZSW� GSRGIMXSW�I� GSRGPYW¸IW�HE�
VIEPMHEHI�

6IGSRWXMXY°QSW�SGSVV­RGMEW�TEWWEHEW��ERXIZIQSW�JEXSW�JYXYVSW��MRMGMEQSW�I�EPXIVEQSW�TVSGIWWSW�

JMWMSP¶KMGSW� RE� MRXMQMHEHI� HI� RSWWS� SVKERMWQS� GSQ� RSWWEW� EJMVQEª¸IW� ZIVFEMW� RIKEXMZEW� I� TSWMXMZEW��
%WWMQ�� GSQTVIIRHIQSW� UYI� E� TEPEZVE� XIQ� YQE� MQTSVX¥RGME� MRIK¤ZIP�� IPE� GVME� Z°RGYPSW� HI� REXYVI^E�

QIRXEP��IQSGMSREP�I�TWMGSP¶KMGE��EPXIVE�S� MRXIVG¥QFMS�TW°UYMGS�IWTMVMXYEP�I�EXYE�RE�JSVQEª¦S�HI�RSWWE�

TIVWSREPMHEHI��TSV�QIMS�HE�MRXIVEª¦S�TEPEZVEW��EXMXYHIW�
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6IJSVQYPIQSW�� WI� JSV� S� GEWS�� EW� GSQYRMGEª¸IW� SY� EXMXYHIW� UYI� VIGIFIQSW� RE� MRJ¥RGME�� 7I�
TSVZIRXYVE� JSVEQ� HI� WIZIVMHEHI� I� VMWTMHI �̂� WI� RSW� QIRSWTVI^EVEQ� GSQ� QIRWEKIRW� RIKEXMZEW�

GSRWXERXIW��VITIXMXMZEW�I�HITVIGMEXMZEW��TSHIV¦S�WIV�IPEW�E�VE^¦S�HI�RSWWSW�WIRXMQIRXSW�HI�MRJIVMSVMHEHI��

VINIMª¦S�I�EKVIWWMZMHEHI�GSQTYPW¶VMEW�
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RSWWS�QSHS�HI�EKMV�I�TIRWEV��EGYQYPEHSW�RE�RSMXI�HSW�XIQTSW�
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XERXSW�RSW�HIWGSRIGXEQ�HS�TVSKVIWWS�I�HE�VIEPMHEHI�IWTMVMXYEP�
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�������(IWWE�JSVQE��XYHS�S�UYI�IWX¤�EGSRXIGIRHS�IQ�XYE�ZMHE�¬�TVSHYXS�HI�XYEW�GVIRªEW�I�TIRWEQIRXSW�
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�������'EVQE��IQ�W¥RWGVMXS��UYIV�HM^IV�WMQTPIWQIRXIýEª¦Sý�
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(IYW�R¦S�NYPKE�SW�EXSW�TIWWSEMW��QEW�GVMSY�PIMW�TIVJIMXEW�UYI�HMVMKIQ�S�9RMZIVWS��4SVUYI�XIRW�S�

PMZVI�EVF°XVMS�GSQS�TEXVMQ·RMS��¬�UYI�HIZIW�EHQMXMV�UYI�E�ZMHE�H¤�GLERGIW�MKYEMW�TEVE�XSHSW�

E�HMJIVIRªE�IWX¤�RE�GVIHYPMHEHI�HI�GEHE�YQ�
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HM M̂EQ�UYI�WSQIRXI�S�WSJVMQIRXS�I�S�GEWXMKS�EX¬�E�üUYEVXE�KIVEª¦Sý���
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3�WSJVMQIRXS�ETIREW�RSW�WIVZI�GSQS�üXVERWTSVXI�HEW�EPQEWý�HI�VIXSVRS�ES�EQSV��HI�SRHI�
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SFWXMREHE� WSFVI� E� üVEMZEý�� WSXIVVERHS� SW� MRWXMRXSW� MREXSW� HE� GVMERªE�� GEWXMKERHS�E� I� ZIRHS�E� GSQS�

GVMEXYVE�Q¤�I�MQTIVJIMXE��E�UYEP�EXVMFYIQ�EXMXYHIW�VITVSZ¤ZIMW�



4SV� EGVIHMXEVIQ� UYI� XEMW� IRIVKMEW� IQSGMSREMW� WINEQ� GSQTPIXEQIRXI� GSRHIR¤ZIMW� I�

MREHQMWW°ZIMW��¬�UYI�JSVªEQ�SW�TIUYIRSW�E�WIV��E�UYEPUYIV�TVIªS��üEHETXEHSWý�I�üFIQ�GSQTSVXEHSWý��E�
QERIMVE�HIPIW��-WWS�MV¤�KIVEV�QEMW�EHMERXI�TSWXYVEW�HI�MWSPEQIRXS�I�HMWXERGMEQIRXS�HSW�EHYPXSW��TSV�PLIW�

XIV�WMHS�RIKEHS�S�I\IVG°GMS�HI�ETVIRHIV�E�GSQERHEV�WYEW�QEMW�MQTSVXERXIW�I�TVMQMXMZEW�IQSª¸IW�

2E� GSRXIRª¦S� HE� VEMZE� RS� EHYPXS�� RSXEQSW�S� IWGSEQIRXS� HS� MRWXMRXS� TEVE� SYXVSW� ¶VK¦SW� HS�
GSVTS�J°WMGS��WYVKMRHS�EWWMQ�E�WSQEXM^Eª¦S�GSQ�S�ETEVIGMQIRXS�RIPIW�HSW�TVMQIMVSW�WMREMW�HI�HSIRªE��

TSMW�TEVE�P¤�UYI�E�IRIVKME�VITVMQMHE�WI�XVERWJIVMY�I�WI�PSGEPM^SY�

)Q�SYXVEW�WMXYEª¸IW��EW�QERMJIWXEª¸IW�HS�HIWGSRXVSPI�HIWWEW�IRIVKMEW�KIVEQ�GVMWIW�HI�J½VME��

TVIHMWTSWMª¸IW� ES� WYMG°HMS�� ETEXMEW�� EGIVFEª¸IW� WI\YEMW�� TEVEPMWMEW� LMWX¬VMGEW�� WIRXMQIRXSW� HI� GYPTE��
JSFMEW�I�SYXVSW�XERXSW�XVERWXSVRSW�IWTMVMXYEMW�I�QIRXEMW�

8SHEW�EW�ZI^IW�UYI�WSQSW�MRGSQSHEHSW�SY�HIJVSRXEHSW�GSQ�EKVIWWSVIW��S�MQTYPWS�HI�VEMZE�ZEM�

WYVKMV��)PI�¬�EYXSQ¤XMGS��¬RSWWS�üIWXEHS�HI�EPIVXEý��UYI�RSW�ZMKME�I�UYI�RSW�HIJIRHI�HI�XYHS�EUYMPS�UYI�
TSHI�RSW�GSQTVSQIXIV�SY�HIWXVYMV�

2EW� GVMEXYVEW� QEMW� EQEHYVIGMHEW�� GSRXYHS�� SW� MQTYPWSW� MRWXMRXMZSW� QSPHEVEQ�WI� £� WYE�

QIRXEPMHEHI� WYTIVMSV�� I� IPEW� TEWWEVEQ� E� GSRXVSP¤�PSW�� GEREPM^ERHS�SW� HI� JSVQE� QEMW� EHIUYEHE� I�
GSIVIRXI�� )WWIW� HSMW� MQTYPWSW� JYRHEQIRXEMW�� S� TVE^IV� I� E� VEMZE�� RIWWIW� QIWQSW� MRHMZ°HYSW� JSVEQ�

HITYVEHSW�IQ�WIYW�IWXEHSW�TVMQMXMZSW���EXMZMHEHIW�IV¶XMGEW�I�ZMSPIRXEW���I�XVERWJSVQEHSW�REW�EXMZMHEHIW�

HEW�¤VIEW�EJIXMZE�I�HI�MRMGMEXMZE�GSQ�HIXIVQMREª¦S�

)WWIRGMEPQIRXI��TSV¬Q��¬�TVIGMWS�HM^IV�UYI�S�EXS�HI�XVERWJSVQEª¦S�HS�MQTYPWS�HI�HIWXVYMª¦S�
R¦S�VIUYIV�E�üERYPEª¦Sý�SY�üI\XMRª¦Sý�HIPI�IQ�RSWWE�MRXMQMHEHI���I�WMQ�S�ETVIRHM^EHS�HI�XVERWQYX¤�PS��

SFWIVZERHS� S� UYI� HM �̂ PMXIVEPQIRXI� E� TEPEZVE� üXVERWJSVQEª¦Sý�� SVMYRHE� HS� PEXMQ�� üXVERWý� UYIV� HM^IV�

üEXVEZ¬W� HIý�� üJSVQEý�� S� QSHS� TIPS� UYEP� YQE� GSMWE� I\MWXI� SY� WI� QERMJIWXE�� I� üEGXMSý�� üEª¦Sý��
)RXIRHIQSW� TSV� JMQ� UYI�� üEXVEZ¬W� HI� RSZEW� Eª¸IW�� QYHEVIQSW� EW� JSVQEW� TIPEW� UYEMW� E� VEMZE� WI�

QERMJIWXEý��WIQ��XSHEZME��ERMUYMP¤�PEW�SY�I\XIVQMR¤�PEW�

'SQ�IWWE� ZMW¦S�� E� TVSTSWXE� WEPYXEV� HI� GEREPM^EV� I� WYFPMQEV� E� EKVIWWMZMHEHI� ¬� TVSQSZIV�RSW�
TVSJMWWMSREPQIRXI��GVMERHS�EXMZMHEHIW�IHYGEXMZEW��YWERHS�TV¤XMGEW�HS�IWTSVXI�I�SYXVEW�XERXEW�VIEPM^Eª¸IW��

8SHSW�EUYIPIW�UYI�WI�HIHMGEQ�£W�EXMZMHEHIW�REW�¤VIEW�HE�GVMEXMZMHEHI��GSQS�TSIXEW��TMRXSVIW��SVEHSVIW��

IWGYPXSVIW��EVXIW¦SW��IWGVMXSVIW��GSQTSWMXSVIW�I�SYXVSW��JE^IQ�TEVXI�HEW�GVMEXYVEW�UYI�HMVIGMSREQ�WIYW�

MQTYPWSW�HI�EKVIWWMZMHEHI�TEVE�EW�EVXIW�IQ�KIVEP��WYFPMQERHS�SW�
4SV� WYE� ZI �̂� SW� UYI� WI� I\IVGMXEQ� JMWMGEQIRXI� GSRWXMXYIQ� I\IQTPSW� GP¤WWMGSW� HEUYIPIW� UYI�

IWGSEQ�REXYVEPQIRXI�TEVE�S�IWTSVXI�WYE�IRIVKME�HI�VEMZE��3YXVSW�XERXSW�E�XVERWJSVQEQ��VIHMVIGMSRERHS�

E�TEVE�EW�EXMZMHEHIW�NYRXS�ESW�GEVIRXIW��REW�SFVEW�I�MRWXMXYMª¸IW�HI�TVSQSª¦S�I�EWWMWX­RGME�WSGMEP�
5YERHS�EW�GVMERªEW�MRWMWXMVIQ�IQ�GSVXEV��HIWXVYMV��UYIFVEV��EVVERGEV��IWQEKEV��XSVGIV��FEXIV�SY�

EQEWWEV��IWX¦S�ETIREW�QERYWIERHS�WYEW�IQSª¸IW�IQIVKIRXIW�HI�VEMZE�SY�WIYW� MQTYPWSW�EKVIWWMZSW��

TEVE�UYI� WEMFEQ�YW¤�PSW�RS� JYXYVS� GSQ�GSRXVSPI�I� GSRZIRM­RGME��)Q�ZI �̂ HI� GIRWYV¤�PSW�I� GVMXMG¤�PSW��
HIZIQSW� SJIVIGIV�PLIW� YQ� üQEXIVMEP� EHIUYEHSý�� TEVE� UYI� IWWEW� QERMJIWXEª¸IW� TSWWEQ� SGSVVIV�

TPIREQIRXI��WIQ�HMWWEFSVIW�SY�HIQEMW�TVINY°^SW�



(IWWI�QSHS��üEQEV�SW�MRMQMKSW�R¦S�¬��TSMW��XIV�TEVE�GSQ�IPIW�YQE�EJIMª¦S�UYI�R¦S�IWX¤�RE�

2EXYVI^Eý����
�2SWWEW�IQSª¸IW�W¦S�IRIVKMEW�UYI�SFIHIGIQ�£W�PIMW�REXYVEMW�HE�ZMHE��W¦S�TVIZMWXEW�RSW�
IWXEXYXSW�HE�ü0IM�HI�HIWXVYMª¦Sý�I�HE�ü0IM�HI�GSRWIVZEª¦Sý��I�EKIQ�QIGERMGEQIRXI��TSMW�W¦S�HMWTEVEHEW�

ES�HIXIGXEVQSW�RSWWSW�EHZIVW¤VMSW�

2¦S�SFWXERXI��üS�GSRXEXS�HI�YQ�MRMQMKS�JE �̂FEXIV�S�GSVEª¦S�HI�QERIMVE�FIQ�HMJIVIRXI�HS�HI�YQ�
EQMKSý����
�UYIV�HM^IV��E�IQSª¦S�IRIVK¬XMGE�HE�VEMZE�EXMZE�E�KP¥RHYPE�WYTVE�VIREP��UYI�PMFIVE�E�EHVIREPMRE�

RS� WERKYI�� 3� GSVEª¦S� EGIPIVE�� E� TVIWW¦S� EVXIVMEP� WSFI�� E� VIWTMVEª¦S� WI� MRXIRWMJMGE�� SW� Q½WGYPSW� WI�

GSRXVEIQ��HE°�WIRXMVQSW�IWWE�WIRWEª¦S�IWXVERLE�I�MRG·QSHE�

)Q�W°RXIWI��üEQEVý�SW�MRMQMKSW�SY�EHZIVW¤VMSW��RE�MRXIVTVIXEª¦S�HS�IRWMRS�HI�.IWYW�'VMWXS��R¦S�¬�
RYXVMV�TSV�IPIW�¶HMS�SY�UYEPUYIV�TVST¶WMXS�HI�ZMRKERªE��RIQ�QIWQS�HIWINEV�PLIW�QEP�EPKYQ�

%GMQE� HI� XYHS�� S�1IWXVI� UYIVME� HM^IV� UYI� RSWWEW� IQSª¸IW� MREXEW� HI� VEMZE�� IQ� RSWWS� EXYEP�

GSRXI\XS�IZSPYXMZS��R¦S�UYIVIQ��IQ�ZIVHEHI��HIWXVYMV�REHE�HS�UYI�IWX¤�üJSVE�HI�R¶Wý��GSQS�WI�JE M̂E�RSW�
TVMQ¶VHMSW� HE� IZSPYª¦S�� %S� GSRXV¤VMS�� IPEW� UYIVIQ� RSW� HIJIRHIV�� HIWXVYMRHS� GSRGIMXSW�� EXMXYHIW� I�

TIRWEQIRXSW� üHIRXVS� HI� R¶Wý�� SW� UYEMW� RSW� XSVREQ� WYWGIX°ZIMW� I� ZYPRIV¤ZIMW� ES� QYRHS� I��

GSRWIU¿IRXIQIRXI��RSW�JE^IQ�WIV�EXEGEHSW��QEGLYGEHSW�I�SJIRHMHSW�

��
����
�I���
�3�)ZERKIPLS�7IKYRHS�S�)WTMVMXMWQS���'ET°XYPS���}��MXIQ���

��

(IWETIKS�JEQMPMEV
'ET°XYPS�����MXIQ��

�������ü����1EW�IPI�PLIW�VIWTSRHIY��5YIQ�¬�QMRLE�Q¦I�I�UYIQ�W¦S�QIYW�MVQ¦SW#�)�SPLERHS�

EUYIPIW�UYI�IWXEZEQ�WIRXEHSW�ES�WIY�VIHSV��)MW��HMWWI��QMRLE�Q¦I�I�QIYW�MVQ¦SW��TSVUYI�

XSHS�EUYIPI�UYI�JE �̂E�ZSRXEHI�HI�(IYW��IWXI�¬�QIY�MVQ¦S��QMRLE�MVQ¦�I�QMRLE�Q¦I�ý

�'ET°XYPS�����MXIQ���


)Q� GSVVIXE� EGITª¦S�� HIWETIKS� UYIV� HM^IV� S� WIRXMQIRXS� HI� EPKY¬Q� UYI� HIWIRZSPZIY� WYE�

GETEGMHEHI�HI�EZEPMEV�I�WIPIGMSREV�S�UYI�üTSHIý�I�S�UYI�üHIZI�JE^IVý��IWXVYXYVEHS�IQ�WIY�TV¶TVMS�WIRWS�
HI�EYXSRSQME�

%KEVVEV�WI�E� JEQMPMEVIW�HI�QSHS�I\EKIVEHS�KIVE�HIWENYWXIW�I�HSIRªEW�TWMGSP¶KMGEW�HEW�QEMW�

HMZIVWEW�GEVEGXIV°WXMGEW��HIWHI�E�QEMW� PIZI�HEW� MRWIKYVERªEW� �� WI�HIZI�SY�R¦S�WEMV�HI�GEWE�TEVE�YQ�
TEWWIMS� E� W¶W�� SY� UYI� VSYTE� HIZI� YWEV� �� EX¬� S� T¥RMGS� MRGSRXVSP¤ZIP� HI� XYHS� I� HI� XSHSW�� UYI� PIZE� S�

MRHMZ°HYS�ES�HIWIUYMP°FVMS�IQ�WIY�HIWIRZSPZMQIRXS�I�QEXYVMHEHI�IQSGMSREP�

%� VIIRGEVREª¦S� JE �̂ S� WIV� LYQERS� I\IVGMXEV� E� MRHITIRH­RGME�� UYERHS� TVST¸I� UYI� IPI� ¬� YQ�

ZMENERXI�XIQTSV¤VMS�IRXVI�TIWWSEW��WI\S��TVSJMWW¦S��TE°WIW��GSRXMRIRXIW�SY�QYRHSW�
2¦S�SFWXERXI��IPE�R¦S�HIWXV¶M�SW�PEªSW�HS�EQSV�ZIVHEHIMVS��ERXIW�GVME�HMZIVWSW�Z°RGYPSW�EJIXMZSW�

IRXVI� EW� EPQEW�� 4EMW�� G·RNYKIW�� JMPLSW� I� EQMKSW� ZSPXEQ� E� GSRZMZIV� IQ� ¬TSGEW� I� IQ� TSWMª¸IW�



GSQTPIXEQIRXI� HMJIVIRXIW�� IWXEFIPIGIRHS� RE� GSRWGM­RGME� YQE� QERIMVE� YRMZIVWEPMWXE� HI� ZIV� SW�

VIPEGMSREQIRXSW�HE�EJIMª¦S�I�HE�WMQTEXME��WIQ�ETVMWMSREQIRXSW�SY�HITIRH­RGMEW�
��MQTSVXERXI�GSQTVIIRHIVQSW�UYI��QIWQS�IQ�JEQ°PME��R¦S�ZMIQSW�£�8IVVE�W¶�TEVE�JE^IV�S�UYI�

UYIVIQSW�� TEVE� WEXMWJE^IV� JE^IV� RSWWSW� GETVMGLSW� SY� RSW� EKVEHEV�� TSMW� R¦S� HIZIQSW� RSW� ZIV� GSQS�

HIZIHSVIW�SY�GSFVEHSVIW�YRW�HSW�SYXVSW��QEW�GSQS�GVMEXYVEW�GSQTERLIMVEW�UYI�ZMIVEQ�GYQTVMV�YQE�
XVENIX¶VME�IZSPYXMZE��SVE�NYRXEW�RS�QIWQS�W¬UYMXS�GSRWERK¿°RIS��(IWWI�QSHS��HIZIQSW�PIZEV�IQ�GSRXE�E�

MRHMZMHYEPMHEHI� HI� GEHE� QIQFVS� JEQMPMEV� I� VIWTIMX¤�PS�� WIQ� MQTSWMª¸IW� SY� WYFQMWW¸IW�� TIPS� QSHS�

TIGYPMEV�UYI�IRGSRXVSY�HI�WIV�JIPM �̂I�HMVMKMV�WYE�TV¶TVME�I\MWX­RGME�

'EHE� TIWWSE� UYI� ZMZI� RIWXI� TPERIXE� HIZI� ETVIRHIV� WYEW� TV¶TVMEW� PMª¸IW�� I� ¬� MRGSRGIF°ZIP�
XIRXEVQSW� JE^IV�SW�HIZIVIW�TSV�IPEW��TSVUYI�GEHE�YQE�ETVIRHI�GSQ�WYEW�TV¶TVMEW�I\TIVM­RGMEW�I�RS�

QSQIRXS�TVST°GMS�

4SHIQSW��WMQ��SJIVIGIV�ESW�JEQMPMEVIW�YQE�EXQSWJIVE�HI�GSQTVIIRW¦S�I�ETSMS��TEVE�UYI�XIRLEQ�
TSV� WM� W¶W� E� HIGMW¦S� HI� QYHEV� UYERHS� I� GSQS� HIWINEVIQ�� EXMXYHIW� IWWEW� TSWWMFMPMXEHSVEW� HI�

VIPEGMSREQIRXSW�WIKYVSW�I�HYVEHSYVSW�

��MQTIVEXMZS�UYI�WI�IRXIRHE�UYI�EW�Eª¸IW�TSWWIWWMZEW�GVMEQ�MRHMZ°HYSW�WIVZMW�I�TVSJYRHEQIRXI�
MRWIKYVSW��UYI�JYXYVEQIRXI�TVIGMWEV¦S�XIV�WIQTVI�SW�JEQMPMEVIW�IQ�WYE�ZSPXE��GSQS�YQE�üGSVXIý��E�JMQ�

HI�WI�WIRXMV�EQTEVEHSW�

3�I\IQTPS�GP¤WWMGS�HI�GVMEXYVEW�ETIKEHEW�¬�S�HEUYIPEW�UYI�JSVEQ�GVMEHEW�TSV�üWYTIVTEMWý��I�UYI�

HYVERXI�QYMXS�XIQTS�WI�QERXMZIVEQ�WYFNYKEHEW�I�TVIWEW�TIPSW�JMSW�MRZMW°ZIMW�HIWWE�üWYTSWXE�TVSXIª¦Sý��
UYI��RE�VIEPMHEHI��IVE�ETIREW�YQE�üJSVQE�MRGSRWGMIRXIý�HI�WYTVMV�JEXSVIW�IQSGMSREMW�HIWWIW�QIWQSW�

EHYPXSW�IQ�HIWEVVERNS�

'VMERªEW�UYI�JSVEQ�IHYGEHEW�WSF�E�SVMIRXEª¦S�HI�EHYPXSW� MRGETE^IW�HI�IWXEFIPIGIV� PMQMXIW�£W�
ZSRXEHIW�I�HIWINSW�HIPEW�� GSRXIRXERHS�EW�HI� JSVQE� MVVIWXVMXE�� WIQ�RIRLYQE�FEVVIMVE�� HIWIRZSPZIVEQ�

HITIRH­RGMEW� TEXSP¶KMGEW� UYI� KIVEVEQ� TVSKVIWWMZEQIRXI� YQE� EGIRXYEHE� MRGETEGMHEHI� HI� VIWSPZIV�

TVSFPIQEW�TIGYPMEVIW�E�WYE� MHEHI��IRUYERXS�SYXVEW��RIWWE�QIWQE�MHEHI��QSWXVEVEQ�WI�TIVJIMXEQIRXI�
LEFMPMXEHEW�TEVE�IRGEV¤�PSW�I�WSPYGMSR¤�PSW�

'VMERªEW�UYI�WI�NSKEQ�ES�GL¦S��IRXVI�GVMWIW�HI�JEPXE�HI�J·PIKS�I�HI�GLSVS�J¤GMP��WIQ�RIRLYQE�

VE^¦S�HI�WIV��W¦S�GSRWMHIVEHEW�QMQEHEW��8EMW�GSQTSVXEQIRXSW�VIWYPXEQ�HS�JEXS�HI�XIVIQ�WMHS�XVEXEHEW�

GSQS�MRGETE^IW�I�GSQ�EXMXYHIW�MRJERXMPM^EHEW�
4IWWSEW�MRWIKYVEW�I�MRWYJMGMIRXIQIRXI�QEHYVEW�IHYGEQ�SW�JMPLSW�HE�QIWQE�QERIMVE�UYI�JSVEQ�

GVMEHEW��VITIXMRHS�TEVE�WYE�EXYEP�JEQ°PME�SW�QIWQSW�GSQTSVXEQIRXSW�üWYTIVTVSXIXSVIWý�UYI�ZMZIRGMEVEQ�

RE�JEWI�MRJERXMP��SY�QIWQS��TSV�XIVIQ�XMHS�YQE�IRSVQI�I\TIVM­RGME�HI�VINIMª¦S�RS�PEV��XEQF¬Q�EHSXEQ�E�
üWYTIVTVSXIª¦Sý�GSQS�JSVQE�HI�GSQTIRWEV�XYHS�S�UYI�TEWWEVEQ�I�WSJVIVEQ�RE�MRJ¥RGME�

)RGSRXVEQSW�YQE�HEW�QEMSVIW�PMª¸IW�WSFVI�E�PMFIVHEHI�I�S�HIWETIKS�REW�TEPEZVEW�HI�.IWYW�HI�

2E^EV¬��UYERHS�WI�ETVSZIMXSY�HE�GMVGYRWX¥RGME�IQ�UYI�IWXEZEQ� VIYRMHEW�ZEVMEW�TIWWSEW�� I� PERªSY�S�
IRWMREQIRXS�HS�üEQSV�WIQ�JVSRXIMVEWý�



%TIWEV�HI� VIWTIMXEV�I�EQEV�TVSJYRHEQIRXI�WYE� JEQ°PME��I\EPXSY�S�üHIWETIKS� JEQMPMEVý� GSQS�E�

QIXE� UYI� XSHSW� HIZIV°EQSW� EXMRKMV�� E� JMQ� HI� EPGERªEVQSW� SW� WYTIVMSVIW� TVMRG°TMSW� HE� JVEXIVRMHEHI�
YRMZIVWEP�I�S�ZIVHEHIMVS�WIRXMHS�HE�PMFIVHEHI�MRXIKVEP�

��
+VEY�HI�WIRWMFMPMHEHI

'ET°XYPS�����MXIQ��

� � � � � � � ü���� ,SQIRW� HI� YQE� GETEGMHEHI� RSX¶VME� UYI� R¦S� E� GSQTVIIRHIQ�� IRUYERXS� UYI�
MRXIPMK­RGMEW�ZYPKEVIW��HI�NSZIRW�QIWQS��ETIREW�WE°HSW�HE�EHSPIWG­RGME��E�ETVIIRHIQ�GSQ�

EHQMV¤ZIP�I\EXMH¦S�IQ�WYEW�QEMW�HIPMGEHEW�RYERªEW���ý

�'ET°XYPS�����MXIQ���


� � � � � � �2E� VIEPMHEHI��W¦S�LSQIRW�WIRW°ZIMW� XSHSW�EUYIPIW�UYI�ETVIRHIVEQ�E� JSGEPM^EV� MRXIRWEQIRXI�E�

IWW­RGME�HEW�GSMWEW��7EFIQ�WMRXIXM^EV�I�SFWIVZEV�WIQ� NYPKEQIRXSW�TV¬ZMSW�EW�SGSVV­RGMEW�I�EWWYRXSW��

I\EQMRERHS�SW�GSQS�IPIW�WI�ETVIWIRXEQ�VIEPQIRXI��GSQ�YQE�PYGMHI �̂I�HMWGIVRMQIRXS�GEHE�ZI �̂QEMSVIW�
� � � � � � � 7IRWMFMPMHEHI� ¬� TEXVMQ·RMS� HS� IWT°VMXS� UYIN¤� EXMRKMY� YQ� GIVXS� KVEY� HI� TIVGITª¦S� I� HIXIGª¦S�

TVSZIRMIRXI� HS� ¥QEKS� HSW� JEXSW�� *EGYPHEHI� IWXE� EPMGIVªEHE� RS� üWIRWS� HI� VIEPMHEHIý�� UYI� XIQ� E�

GETEGMHEHI�HI�TIRIXVEV�REW�MH¬MEW�RSZEW��GETX¤�PEW�I�EREPMW¤�PEW�WYXMPQIRXI��GSQ�EHQMV¤ZIP�IJMGM­RGME�I�
I\EXMH¦S�

����� � �,¤�GVMEXYVEW��TSV¬Q��UYI�WI�ETIKEQ�WSQIRXI�ESW�JIR·QIRSW�I�QERMJIWXEª¸IW�IWTIXEGYPEVIW�HS�

QYRHS� IWTMVMXYEP�� -QEXYVEW� I� MRWIRW°ZIMW�� R¦S� GSQTVIIRHIQ� EW� GSRWIU¿­RGMEW� ¬XMGEW� I\MWXIRXIW� TSV�
HIXV¤W�HIWWEW�QIWQEW�QERMJIWXEª¸IW��2¦S�TIVGIFIQ�SW�LSVM^SRXIW� MPMQMXEHSW�UYI�WI�HIWGSVXMREQ�IQ�

VE^¦S�HE�GVIRªE�RE�MQSVXEPMHEHI�HEW�EPQEW��TSMW�R¦S�JSVEQ�üXSGEHEW�RS�GSVEª¦Sý�TIPS�WIRXMQIRXS�HI�UYI�

S�9RMZIVWS�¬�S�PEV�UYI�EFVMKE�E�XSHSW�R¶W��IXIVRSW�ZMENERXIW�RE�IQFEVGEª¦S�HE�:MHE�

�������4SV�R¦S�TSWWY°VIQ�E�üTEVXI�IWWIRGMEPý��R¦S�XSQEQ�GSRWGM­RGME�HS�JEXS�HI�UYI�I\MWXMV�¬�TEVXMGMTEV�HI�
YQE�GSRWXERXI�I�IXIVRE�VIRSZEª¦S��UYI�MQTYPWMSRE�EW�GVMEXYVEW�ES�EYXS�ETIVJIMªSEQIRXS��,¤�XIQTS�HI�
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1MRIVEMW��ZIKIXEMW��ERMQEMW�I�WIVIW�LYQERSW��ES�QIWQS�XIQTS�UYI�ZMFVEQ�XEQF¬Q�VIGIFIQ�
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I�HI�HIWIRZSPZMQIRXS�REXYVEP��KVEHEXMZS�I�GSRWXERXI��UYI�¬�E�X¬GRMGE�HEW�PIMW�HS�9RMZIVWS�



%�HIWIWXMQE�E�R¶W�TV¶TVMSW�REWGI�UYERHS�R¦S�RSW�EGIMXEQSW�GSQS�WSQSW��7SQIRXI�E�EYXS�

EGIMXEª¦S� RSW� PIZE� E� WIRXMV� TPIRE� WIKYVERªE� ERXI� SW� JEXSW� I� SGSVV­RGMEW� HS� GSXMHMERS�� EMRHE� UYI� SW�
MRHMZ°HYSW�ES�RSWWS�VIHSV�R¦S�IRXIRHEQ�RSWWEW�QIPLSVIW�MRXIRª¸IW�

3�TIVH¦S�GSRGIHI�E�TE �̂HI�IWT°VMXS��QEW�IWWE�GSRGIWW¦S�RSW�IWGETEV¤�HE�EPQE�WI�IWXMZIVQSW�

TVIWSW�ES�HIWINS�HI�HMVMKMV�SW�TEWWSW�HI�EPKY¬Q��R¦S�VIWTIMXERHS�S�WIY�TVST¶WMXS�HI�ZMZIV�
(IZIQSW� GSQTVIIRHIV� UYI� GEHE� YQ� HI� R¶W� IWX¤� GYQTVMRHS� YQ� HIWXMRS� W¶� WIY�� I� UYI� EW�

EXMZMHEHIW� I�QSHSW� HEW� SYXVEW� TIWWSEW� ENYWXEQ�WI� WSQIRXI� E� IPEW�QIWQEW�� )WXEFIPIGIV� TEHV¸IW� HI�

GSQTSVXEQIRXS�I�QSHIPSW�MHIEPM^EHSW�TEVE�SW�RSWWSW�WIQIPLERXIW�¬�TYVS�HIWVIWTIMXS�I�MRGSQTVIIRW¦S�

ERXI�S�QIGERMWQS�HE�IZSPYª¦S�IWTMVMXYEP��%HQMXMV�I�EGIMXEV�SW�SYXVSW�GSQS�IPIW�W¦S�RSW�TIVQMXI�UYI�IPIW�
RSW�EHQMXEQ�I�RSW�EGIMXIQ�GSQS�WSQSW�

4IVHSEV�RSW�VIWYPXE�RS�EQSV�E�R¶W�QIWQSW���S�TV¬�VIUYMWMXS�TEVE�EPGERªEVQSW�E�TPIRMXYHI�HS�

üFIQ�ZMZIVý�
4IVHSEV�RSW�¬�R¦S�MQTSVXEV�RSW�GSQ�S�UYI�JSQSW��TSMW�E�VIRSZEª¦S�IWX¤�RS�MRWXERXI�TVIWIRXI��S�

UYI�MQTSVXE�¬�GSQS�WSQSW�LSNI�I�UYEP�¬�RSWWE�HIXIVQMREª¦S�HI�FYWGEV�RSWWS�TVSKVIWWS�IWTMVMXYEP�

4IVHSEV�RSW�¬�GSRZMZIV�GSQ�E�QEMW�R°XMHE�VIEPMHEHI��R¦S�WI�HMWXVEMRHS�GSQ�MPYW¸IW�HI�UYI�SW�
SYXVSW�I�R¶W�QIWQSW�üHIZIV°EQSW�WIVý�EPKS�UYI�MQEKMREQSW�SY�JERXEWMEQSW�

4IVHSEV�RSW� ¬� GSQTVIIRHIV� UYI� SW� UYI� RSW� GIVGEQ� W¦S� VIJPI\SW� HI� R¶W�QIWQSW�� GVMEª¸IW�

RSWWEW�UYI�QEXIVMEPM^EQSW�GSQ�RSWWSW�TIRWEQIRXSW�I�GSRZMGª¸IW�°RXMQEW�

3�XI\XS�IQ�IWXYHS���ü4IVHSEV�ESW�MRMQMKSW�¬�TIHMV�TIVH¦S�TEVE�WM�QIWQSý���UYIV�HM^IV��IRUYERXS�
R¦S�RSW�PMFIVXEVQSW�HE�RIGIWWMHEHI�HI�GEWXMKEV�I�TYRMV�S�TV¶\MQS��R¦S�IWXEVIQSW�VIGIFIRHS�E�H¤HMZE�HE�

GSQTVIIRW¦S�TEVE�S�EYXSTIVH¦S�

%HETXERHS� S� I\GIVXS� HS� ET¶WXSPS� 4EYPS� £W� RSWWEW� ZMHEW�� TIVKYRXEQS�RSW�� ü���TSVUYI� WI� WSMW�
HYVSW��I\MKIRXIW��MRJPI\°ZIMW��WI�XIRHIW�VMKSV�QIWQS�TSV�YQE�SJIRWE�PIZI���ý��GSQS�LEZIVIQSW�HI�GVMEV�

STSVXYRMHEHIW�RSZEW�TEVE�UYI�S�ü(MZMRS�4VSGIWWS�HE�:MHEý�RSW�JIGYRHI�E�EPQE�GSQ�E�TPIRMXYHI�HS�%QSV�

I��EWWMQ��TSWWEQSW�TIVHSEV�RSW#
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� � � � � � �ü���� %� JSVQE�R¦S� ¬� REHE�� S�TIRWEQIRXS�¬� XYHS��3VEM�� GEHE�YQ�� WIKYRHS�EW� ZSWWEW�

GSRZMGª¸IW� I� S�QSHS� UYI�QEMW� ZSW� XSGE�� YQ� FSQ� TIRWEQIRXS� ZEPI�QEMW� UYI� RYQIVSWEW�
TEPEZVEW�IWXVERLEW�ES�GSVEª¦S���ý

�'ET°XYPS�����MXIQ���


2S�TEWWEHS�FYWG¤ZEQSW�(IYW�IRXVI�SW�LSPSGEYWXSW��SJIVIRHEW��MRGIRWSW��GYPXSW�I�GERXSW�

)VE�RIGIWW¤VME�YQE�VITVIWIRXEª¦S�WIQMQEXIVMEP��ETVSTVMEHE�ES�RSWWS�IWXEHS�HI�EHMERXEQIRXS�I�

£� RSWWE� GETEGMHEHI� HI� IRXIRHMQIRXS� IWTMVMXYEP�� (IWHI� SW� ZIPLSW� XIQTSW� HS�QSRSXI°WQS� HS� KVERHI�
%QIRLSXIT��}�SY�%OLREXSR�I�S�HS� MPYQMREHS�1SMW¬W�EX¬�EW�RYQIVSWEW�I�ERXMKEW�VIPMKM¸IW�TSPMXI°WXEW��

GSQS�E�HSW�LMRHYW��IK°TGMSW��FEFMP·RMSW��KIVQERSW��KVIKSW�I� VSQERSW��E�GVMEXYVE�LYQERE�EXVEZIWWSY�

YQE�PSRKE�JEWI�HI�EQEHYVIGMQIRXS�IWTMVMXYEP�

%XYEPQIRXI�� EW� RSWWEW� VIPEª¸IW� GSQ�E�(MZMRHEHI� X­Q� GEV¤XIV� MRXVSWTIGXMZS�� 7I� ERXIW� E� RSWWE�
FYWGE�WI�GSRGVIXM^EZE�RE�I\XIVMSVMHEHI�HEW�GSMWEW��LSNI��TSV¬Q��E�JE^IQSW�IQ�üIWT°VMXS�I�IQ�ZIVHEHIý��

��
�SY�WINE��RE�IWW­RGME���MQS�HI�R¶W�QIWQSW�

%�MRXVSWTIGª¦S���TVSGIWWS�TIPS�UYEP�TVIWXEQSW�EXIRª¦S�E�RSWWSW�TV¶TVMSW�IWXEHSW�I�EXMZMHEHIW�
MRXIVREW���GSRHY �̂EW�GVMEXYVEW�E�WI�MHIRXMJMGEV�GSQ�E�QEMSV�HI�XSHEW�EW�JSRXIW�HI�TSHIV�HS�9RMZIVWS�

(IYW���QERMJIWXEª¦S�SRMTVIWIRXI�IQ�XSHEW�EW�WYEW�GVMEª¸IW�

:SPXEV�WI�TEVE�HIRXVS�HI�WM�QIWQS�XEPZI �̂R¦S�WINE�YQE�EXMXYHI�GSRWXERXI��IWTSRX¥RIE�I�REXYVEP�
RE�QEMSVME�HSW�WIVIW�LYQERSW��TSV�TSWWY°VIQ�S�L¤FMXS�HI�SGYTEV�QEMW�WIYW�WIRXMHSW�GSQ�EW�MQTVIWW¸IW�

I\XIVREW�HS�UYI�GSQ�EW�VIEPMHEHIW�MRXIVMSVIW�HEW�GSMWEW�

1YMXSW�MRHMZ°HYSW�ZMZIQ�HIRXVS�HI�YQ�G°VGYPS�ZMGMSWS��RE�¥RWME�HIWQIHMHE�HI�IWX°QYPSW�ETEVIRXIW��

QERXIRHS�WI�GSRWXERXIQIRXI�SGYTEHSW�GSQ�EW� MQTVIWW¸IW�HI� JSVE�I�RYXVMRHS�WI�IRIVKIXMGEQIRXI�W¶�
HIWWIW�IWX°QYPSW�J°WMGSW��'SRXYHS��R¦S�TSHIQSW�MKRSVEV�SY�HIWZEPSVM^EV�EW�JEWIW�IZSPYXMZEW�HS�LSQIQ��

TSMW�ZMZIV�TEVE�JSVE�¬�EMRHE�YQE�RIGIWWMHEHI�I\MWXIRGMEP�HI�QYMXSW�RE�EXYEPMHEHI��I�¬�HIWWE�JSVQE�UYI�

JEV¦S�TSRXIW�SY�GSRI\¸IW�IRXVI�S�QYRHS�MRXIVRS�I�S�I\XIVRS��IRXIRHIRHS�KVEHEXMZEQIRXI�UYI�E�ZMHE�
I\XIVMSV�¬�YQ�VIJPI\S�HE�ZMHE�MRXIVMSV�

%�FYWGE�£W�JSRXIW�HI�GVIWGMQIRXS�I�VIRSZEª¦S�IWTMVMXYEP�MRMGME�WI�ZMZIRHS�TEVE�JSVE��I�ESW�TSYGSW�

XSQERHS�GSRWGM­RGME�HE�ZMHE�IQ�WM�QIWQS��TSVXERXS��XYHS�IWX¤�TIVJIMXS�RE�GVMEª¦S�YRMZIVWEP
��ZMZIV�I\XIVMSVQIRXI�R¦S�I\GPYM�ZMZIV�MRXIVMSVQIRXI��7¦S�IXETEW�MRXIVPMKEHEW�HI�YQ�PSRKS�TVSGIWWS�HI�

ETVIRHM^EKIQ�IZSPYGMSREP�

4IVGIFIV��RS�IRXERXS��E�ZIVHEHIMVE�VIEPMHEHI�HS�QYRHS�UYI�RSW�VSHIME�¬�JEXSV�MQTVIWGMRH°ZIP�TEVE�

ZMZIVQSW�FIQ�RE�MRXMQMHEHI�HI�R¶W�QIWQSW�



2SWWE�ZMHE�QEMW�P½GMHE��QEMW��RXIKVE��QEMW�TVE^IVSWE��QEMW�GVMEXMZE�I�MRHMWWSP½ZIP�WI�HIWIRZSPZI�

HIRXVS�HI�R¶W�QIWQSW��REW�EXMZMHEHIW� VIG·RHMXEW�HSW�TIRWEQIRXSW��HSW� WIRXMQIRXSW��HE� MQEKMREª¦S�
TVSHYXMZE�I�HE�GSRWGM­RGME�TVSJYRHE�

-RXIVMSVM^EV�RSW� RE� SVEª¦S�� ZMZIRHS� GEHE� ZI �̂QEMW� E� TPIRMXYHI� HE� ZMHE� TSV� HIRXVS�� JEGYPXE�RSW�

SFWIVZEV� S� UYI� WSQSW�� UYIQ� WSQSW� I� S� UYI� VIEPQIRXI� IWX¤� EGSRXIGIRHS� IQ� RSWWEW� ZMHEW�� *EGMPMXE�
XEQF¬Q�RSWWE�TIVGITª¦S�IRXVI�S�üVIEPý�I�S�üMQEKMR¤VMSý��HMQMRYMRHS�EW�TSWWMFMPMHEHIW�HI�MPYHMV�RSW�SY�

JERXEWMEVQSW�JEXSW�I�SGSVV­RGMEW�

ü2¦S�WEFIMW�UYI�WSMW�YQ�XIQTPS�HI�(IYW�I�UYI�S�)WT°VMXS�HI�(IYW�LEFMXE�IQ�Z¶W#ý���


8SQEV� GSRXEXS� GSQ� ü(IYW� IQ� R¶Wý� TSWWMFMPMXE� XVE^IV� £� RSWWE� ZMW¦S� EXYEP� YQE� XVERWP½GMHE�
GSRWGM­RGME��UYI�RSW�TIVQMXI�VIEZEPM¤�PE�GSRZIRMIRXIQIRXI��*EGYPXE�MKYEPQIRXI�PSGEPM^EV�SW�IRKERSW�I�

VIJSVQYPEV� TIVGITª�IW�� TEVE� UYI� TSWWEQSW� MHIRXMJMGEV� E� VIEPMHEHI� XEP� UYEP� ¬�� TSMW� ZMZIV� MKRSVERHS� S�

WMKRMJMGEHS�HI�RSWWSW�EXSW�I�MQTYPWSW�¬�HIWZEPSVM^EV�S�RSWWS�TVSGIWWS�IZSPYXMZS��TEWWERHS�TIPE�ZMHE�RE�
MRGSRWGM­RGME�

'YPXMZEV�S�VIMRS�IWTMVMXYEP�IQ�R¶W�JEGMPMXE�RSW�IWGYXEV�E�ZIVHEHI�UYI�(IYW�VIWIVZSY�TEVE�GEHE�

YQE�HI�WYEW�GVMEXYVEW��8EQF¬Q�RS�GYPXMZS�HIWWI�VIMRS�ETVIRHIQSW�UYI�E�JIPMGMHEHI�R¦S�¬�HIXIVQMREHE�
TSV�IZIRXSW�SY�JSVªEW�I\XIVREW��QEW�RS�WMP­RGMS�HE�EPQE��SRHI�E�MRWTMVEª¦S�HMZMRE�ZMFVE�MRXIRWEQIRXI�

4EYPS�HI�8EVWS�IWGVIZI�ESW�)J¬WMSW��ü����5YI�)PI� MPYQMRI�SW�SPLSW�HSW�ZSWWSW�GSVEª¸IW��TEVE�

WEFIVHIW�UYEP�¬�E�IWTIVERªE�UYI�S�7IY�GLEQEHS�IRGIVVE���ý���


&YWGEV�E�(IYW�GSQ�SW�üSPLSW�HS�GSVEª¦Sý��RE�I\TVIWW¦S�TEYPMRE���¬�VIGSRLIGIV�UYI�WSQIRXI�
SPLERHS�TEVE�HIRXVS�HI�R¶W�QIWQSW��HIWGSFVMRHS�S�UYI�(IYW�IWGVIZIY�IQ�XSHSW�SW�GSVEª¸IW��¬�UYI�

GSRWIKYMVIQSW�EPGERªEV�E�TPIRMXYHI�HE�ZMHE�EFYRHERXI��)�IRXVIKEVQS�RSW�E�TEVXMV�HE°�E�7YE�3VMIRXEª¦S�I�

7EFIHSVME��WIQ�VIWXVMRKMV�RSW�E�üVIWYPXEHSW�IWTIVEHSWý��)WWE�E�JSVQE�QEMW�GSRWGMIRXI�HI�SVEV�
3�QEMW�EPXS�WMWXIQE�HI�MRXIVG¥QFMS�GSQ�E�:MHE�IQ�R¶W�I�JSVE�HI�R¶W�¬�E�SVEª¦S���IWGYXEV�E�

(IYW�RS�¥QEKS�HE�TV¶TVME�EPQE�
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�������ü4IHM�I�WI�ZSW�HEV¤��FYWGEM�I�EGLEVIMW��FEXIM�£�TSVXE�I�WI�ZSW�EFVMV¤��TSVUYI�XSHS�EUYIPI�

UYI�TIHI�VIGIFI��UYIQ�TVSGYVE�EGLE��I�WI�EFVMV¤�£UYIPI�UYI�FEXIV�£�TSVXE���ý

�������ü����QEW�(IYW�PLI�HIY��E�QEMW�HS�UYI�ES�ERMQEP��S�HIWINS�MRGIWWERXI�HS�QIPLSV��I�¬�IWXI�
HIWINS�HS�QIPLSV�UYI�S�MQTIPI�£�TVSGYVE�HSW�QIMSW�HI�QIPLSVEV�WYE�TSWMª¦S���ý

�'ET°XYPS����MXIRW���I���




�������ü2IRLYQ�WIV�LYQERS�HIWINE�WIV�MRJIPM �̂MRXIRGMSREPQIRXIý��TSMW�RIRLYQE�GVMEXYVE�SYWE�JE^IV�EPKYQE�
GSMWE�HI�TVST¶WMXS��E�JMQ�HI�UYI�ZIRLE�E�WSJVIV�SY�E�WI�XSVREV�HIVVSXEHE�

�������5YERHS�EKMQSW�IVVSRIEQIRXI��¬�TSVUYI�STXEQSW�TIPS�UYI�RSW�TEVIGME�S�üQIPLSVý��GSRJSVQI�RSWWE�

ZMW¦S�� ZMWXS� UYI� XSHSW� SW� RSWWSW� GSQTSVXEQIRXSW� IWX¦S� EPMGIVªEHSW� IQ� RSWWE� TV¶TVME� QERIMVE� HI�
TIVGIFIV�E�ZMHE�

�������7¶GVEXIW�EJMVQEZE�UYI�üRMRKY¬Q�UYI�WEMFE�SY�EGVIHMXI�UYI�LENE�GSMWEW�QIPLSVIW�HS�UYI�EW�UYI�JE �̂�

SY�UYI�IWX¦S�E�WIY�EPGERGI��GSRXMRYE�E�JE^­�PEW�UYERHS�GSRLIGI�E�TSWWMFMPMHEHI�HI�SYXVEW�QIPLSVIWý�

� � � � � � � %� GSQTVIIRW¦S� HS� üQIPLSVý� HITIRHI� HS� HIWIRZSPZMQIRXS� HI� YQ� VEGMSG°RMS� P¶KMGS� TEVE� GEHE�
WMXYEª¦S��I�WI�H¤�RE�GVMEXYVE�EXVEZ¬W�HI�YQE�WIU¿­RGME�TVSKVIWWMZE��SRHI�WI�PIZE�IQ�GSRXE�E�QEXYVMHEHI�

IWTMVMXYEP�EHUYMVMHE�IQ�I\TIVM­RGMEW�IZSPYXMZEW�RS�HIGSVVIV�HSW�XIQTSW�

�������8SHSW�R¶W�EGYQYPEQSW�MRJSVQEª¸IW��MRWXVYª¸IW��RSª¸IW�IQ�RSWWEW�QYPXMJ¤VMEW�ZMZ­RGMEW�ERXIVMSVIW��
%�TVMRG°TMS��TEWWEQSW�E�ZMZIRGM¤�PEW�WYTIVJMGMEPQIRXI��%SW�TSYGSW��ZEQSW�EREPMWERHS�EW�I�EWWMQMPERHS�EW��

IRXVI�TVSGIWWSW�HI�VIIPEFSVEª¦S��TEVE�W¶�HITSMW�TEWWEV�E�MRXIKV¤�PEW�IQ�HIJMRMXMZS�IQ�R¶W�QIWQSW��MWXS�

¬��MRGSVTSV¤PEW�TSV�MRXIMVS�
)Q�üJE^IV�RSWWS�QIPLSVý�IWXE�GSRXMHS�S�UYERXS�HI�EQEHYVIGMQIRXS�GSRWIKYMQSW�VIGSPLIV�REW�

I\TIVM­RGMEW�HE�ZMHE�I�XEQF¬Q�GSQS�YWEQSW�I�MRXIV�VIPEGMSREQSW�IWWEW�QIWQEW�I\TIVM­RGMEW�UYERHS�

HITEVEQSW�GSQ�JEXSW�I�WMXYEª¸IW�RS�HIGSVVIV�HSW�GEQMRLSW�

*YRHEQIRXEPQIRXI�� WSQSW�EKSVE� S� UYI�HI�QIPLSV� TSHIVMEQSW� WIV�� N¤� UYI� IWXEQSW� JE^IRHS�
GSRJSVQI� RSWWEW� TSWWMFMPMHEHIW� HI� MRXIVTVIXEª¦S�� NYRXS� ESW� SYXVSW� I� TIVERXI� E� ZMHE�� TSVUYI� WIQTVI�

STXEQSW�HI�EGSVHS�GSQ�RSWWE�üKVEHEª¦S�IZSPYXMZEý�

4IVKYRXEQS�RSW�� TSV¬Q�� UYERXS� ESW� MRHMZ°HYSW� UYI� QEXEQ�� QIRXIQ�� GEPYRMEQ� I� JMRKIQ��
TSVZIRXYVE�� YQ� PEHV¦S� UYI� EWWEPXE� EPKY¬Q� R¦S� WEFIV¤� S� GIVXS�� SY� S� NYWXS#� (IWGSRLIGI� S� UYI� IWX¤�

JE^IRHS#

-RWXVYª¦S�¬�GSRLIGIV�GSQ�S�MRXIPIGXS�I��TSVXERXS��R¦S�¬�E�QIWQE�GSMWE�UYI�üWEFIV�GSQ�XSHS�S�
RSWWS�WIVý��MWXS�¬��W¶�MRXIKVEVIQSW�S�üWEFIVý�HI�EPKYQE�GSMWE�UYERHS�IPE�WI�IRGSRXVEV�GSQTPIXEQIRXI�

üGSRXMHEý�IQ�R¶W�TV¶TVMSW��%-��HI�JEXS�TSHIVIQSW�HM^IV�UYI�ETVIRHIQSW�I�EWWMQMPEQSW�XSXEPQIRXI�

%WWMQ�EREPMWERHS��ETIREW�S�UYI�WIRXMQSW�IQ�TVSJYRHMHEHI��SY�I\TIVMQIRXEQSW�ZMZIRGMERHS��¬�

UYI� ¬� GSRWMHIVEHS� S� RSWWS� üQIPLSVý�� 2¦S� S� UYI� PIQSW�� R¦S� S� UYI� IWGYXEQSW�� R¦S� S� UYI� SW� SYXVSW�
IRWMREQ��SY�QIWQS�S�UYI�XIRXEQ�RSW�QSWXVEV��)WXEV�RE�üGEFIªEý�R¦S�¬�S�QIWQS�UYI�üIWXEV�RE�EPQE�

MRXIMVEý�

%TEVIRXIQIRXI��TSHIQSW�NYPKEV�YQ�EXS�GSQS�RIKEXMZS��QEW��UYERHS�EXMRKMVQSW�S�¥QEKS�HE�
GVMEXYVE�I�SFWIVZEVQSW�GSQS�IPE�JSM�IHYGEHE��UYEMW�ZEPSVIW�VIGIFIY�RE�MRJ¥RGME��S�QIMS�WSGMEP�IQ�UYI�

GVIWGIY�� E°� IRXIRHIVIQSW� S� UYI� E� QSXMZSY� E� EKMV� HEUYIPE� JSVQE� I� S� TSVUY­� HEUYIPI� WIY� TEHV¦S�

GSQTSVXEQIRXEP�
3FZMEQIRXI�UYI�S�RSWWS�QIPLSV�HI�LSNI�WSJVIV¤�EQERL¦�TVSJYRHEW�EPXIVEª¸IW��%PM¤W��E�TV¶TVME�

IZSPYª¦S� ¬� YQ� TVSGIWWS� UYI� RSW� MRGMXE� WIQTVI� ES� QIPLSV�� TSMW� ¬� TVST¶WMXS� HS� 9RMZIVWS� JE^IV�RSW�

TVSKVIHMV�GEHE�ZI �̂QEMW�TEVE�RSW�ETVS\MQEV�HE�WEFIHSVME�TPIRE�



%� REXYVI^E� LYQERE� XIRHI� WIQTVI� E� GSQTIRWEV� WYEW� JEPXEW� I� MRWYJMGM­RGMEW�� 'SRWXE�

GMIRXMJMGEQIRXI�UYI�XSHS�SVKERMWQS�IWX¤�WIQTVI�FYWGERHS�WI�EXYEPM^EV��SY�WI�WYTVMV��TSMW�UYERHS�KEWXE�
IRIVKME�XIQ�WIQTVI�E�RIGIWWMHEHI�HI�VIGSQTSV�IWWE�GEV­RGME�IRIVK¬XMGE��I\TVIWWERHS�WI�IQ�EPKYQEW�

SGEWM¸IW� GSQ�E� WIRWEª¦S�HE� JSQI�SY�HE� WIHI��2SXEQSW�UYI�IWWE� JSVªE�UYI�FYWGE�QIPLSVEV�RSW�� SY�

QIWQS�GSRXVEFEPERGIEV�RSW��¬�GSQS�WI�JSWWI�YQE�üEPEZERGE�TSHIVSWEý�UYI�XIRHI�WIQTVI�E�EXYEPM^EV�
RSW�� QERXIRHS�RSW� WIQTVI� RS� QIPLSV� IUYMP°FVMS� TSWW°ZIP�� 5YERHS� YQ� TYPQ¦S� EHSIGI� I� HIM\E� HI�

JYRGMSREV��S�SYXVS�TYPQ¦S�JE �̂E�JYRª¦S�HI�EQFSW��EWWMQ�XEQF¬Q�TSHI�SGSVVIV�GSQ�RSWWS�VMQ��)Q�SYXVSW�

GEWSW��IWWE� JSVªE� MRXIVRE�XIRXE�VITEVEV�SW�HIJMGMIRXIW�ZMWYEMW�I�EYHMXMZSW��GSQTIRWERHS�SW�GSQ�QEMSV�

TIVGITª¦S�� WIRWMFMPMHEHI� I� XEXS�� )WXVYXYVEW� ¶WWIEW� JVEXYVEHEW� WI� VIGSQT¸IQ� I� WI� WSPMHMJMGEQ� QEMW�
JSVXEPIGMHEW�RS�PSGEP�I\EXS�SRHI�LSYZI�E�PIW¦S�

%P¬Q� HMWWS�� ZIVMJMGE�WI� UYI� RSWWS� WMWXIQE� MQYRSP¶KMGS�� UYI� ¬� IWWE�QIWQE� JSVªE� IQ� Eª¦S��

I\IVGI�KVERHI�MRJPY­RGME�WSFVI�S�SVKERMWQS�TEVE�QERX­�PS�RS�WIY�QIPLSV�HIWIQTIRLS��GSRWIVZERHS�E�
TV¶TVME�WYFWMWX­RGME�SVK¥RMGE�EXVEZ¬W�HI�QIGERMWQSW�HI�EYXSHIJIWE��GSQ�UYI�IPMQMRE�XSHSW�I�UYEMWUYIV�

IPIQIRXSW�IWXVERLSW�UYI�TSWWEQ�ZMV�E�GSQTVSQIX­�PS�

4SV�HIJMRMª¦S��üTVSGIWWS�HI�EXYEPM^Eª¦Sý�¬�E�GETEGMHEHI�HI�EHETXEª¦S�£W�RSZEW�RIGIWWMHEHIW��
SY�QIWQS�E�QSHMJMGEª¦S�HI�GSQTSVXEQIRXS�°RXMQS�TEVE�QIPLSVIW�TSWXYVEW��E�JMQ�HI�UYI�WI�GSRWIVZI�E�

MRHMZMHYEPMHEHI�MRXIKVEPM^EHE�

%S�EREPMWEVQSW�EW�IWXVYXYVEW�J°WMGEW��WMWXIQEW�I�¶VK¦SW�HE�GSRWXMXYMª¦S�GSVT¶VIE��ZIVIQSW�UYI�

JYRGMSREQ�TSV�QIMS�HI�YQE�EXMZMHEHI�TIVJIMXE�HI�GSQTIRWEª¦S��I�UYI�WIQTVI�MQTYPWMSREQ�E�GVMEXYVE�E�
QERXIV�WI�JMWMGEQIRXI�QIPLSV��8EQF¬Q�WSF�S�EWTIGXS�TWMGSP¶KMGS��IWWI�JIR·QIRS�SGSVVI�TEVE�UYI�XSHSW�

R¶W�TSWWEQSW�ENYWXEV�RSW�HMERXI�HE�ZMHE��HI�EGSVHS�GSQ�S�RSWWS�üQIPLSVý��8SHS�RSWWS�TVST¶WMXS�°RXMQS�¬�

JYRHEQIRXEPQIRXI�FSQ��TSVUYI�RMRKY¬Q�GSRWIKYI�EKMV�HI�QSHS�HMJIVIRXI�HS�UYI�EWWMQMPSY�GSQS�GIVXS�
SY�JEZSV¤ZIP�

%� MRXIRª¦S�HSW� WIVIW� LYQERSW� WI� FEWIME� RS� GEFIHEP� HI� GETEGMHEHIW� I� LEFMPMHEHIW� TV¶TVMEW��

TSV¬Q�SW�QIMSW�HI�I\IGYª¦S�TIPSW�UYEMW�IPIW�EXYEQ�W¦S�WIQTVI�UYIWXMSR¤ZIMW��TSMW�SYXVSW�MRHMZ°HYSW��
REW�QIWQEW�WMXYEª¸IW��XSQEVMEQ�QIHMHEW�HMJIVIRXIW��FEWIEHSW�IQ�WIY�üIWX¤KMS�IZSPYXMZSý�

%MRHE� I\EQMRERHS� IWWE� UYIWX¦S�� ¬� MQTIVEXMZS� HM^IV� UYI�� UYERHS� IWXEQSW� JE^IRHS� S� RSWWS�

üQIPLSVý��EKMQSW�HI�EGSVHS�GSQ�S�UYI�WEFIQSW�RIWWI�I\EXS�QSQIRXS�I��HIWWE�JSVQE��E�4VSZMH­RGME�

(MZMRE� IWXEV¤� RSW� TVSXIKIRHS�� 4SV¬Q�� UYERHS� TVSTSWMXEHEQIRXI� R¦S� GSVVIWTSRHIQSW� GSQ� EXSW� I�
EXMXYHIW� ES� RSWWS� KVEY� HI� NYWXMªE� I� GSRLIGMQIRXS�� TEWWEQSW� E� R¦S�QEMW� VIGIFIV� üGSRHIWGIRH­RGME�

IWTMVMXYEPý��ZMWXS�UYI�XVERWKVIHMQSW�SW�PMQMXIW�HEW�PIMW�REXYVEMW�UYI�RSW�EQTEVEQ�I�WYWXIRXEQ�

)WGVIZIY�S�ET¶WXSPS�4IHVS�UYI�ü(IYW�NYPKE�E�GEHE�YQ�HI�EGSVHS�GSQ�WYEW�SFVEWý����

8EMW�TEPEZVEW�TSHIV¦S�WIV�MRXIVTVIXEHEW�GSQS�E�GIVXI^E�HI�WIVQSW�EZEPMEHSW�TIPS�ü4SHIV�(MZMRSý�

WIKYRHS�RSWWE�GETEGMHEHI�HI�IWGSPLE��SY�WINE��PIZERHS�WI�IQ�GSRXE�RSWWS�GSRNYRXS�HI�JYRª¸IW�QIRXEMW�

I�IWTMVMXYEMW��FIQ�GSQS�RSWWE�ETXMH¦S�VEGMSREP�HI�JE^IV��HIGMHMV��EREPMWEV�I�XSQEV�HMVIª¸IW�
%W� RSWWEW� üSFVEWý�� EW� UYEMW� W¦S� VIJIVIRGMEHEW� RS� XI\XS� IZERK¬PMGS�� R¦S� W¦S� IHMJ°GMSW� HI�

EPZIREVME�� TIVIG°ZIMW� I� TEWWEKIMVSW�� W¦S� RSWWEW� GSRWXVYª¸IW� °RXMQEW� �� S� üQEMSV� TSXIRGMEPý� UYI� N¤�

GSRUYMWXEQSW�SY�GSRWIKYMQSW�EXMRKMV��IQ�XSHSW�SW�WIRXMHSW�HE�ZMHE�



-WWS�IUYMZEPI�E�HM^IV�UYI�S�RSWWS�üQIPLSVý�WIV¤�WIQTVI�S�TSRXS�GLEZI�RE�ETVIGMEª¦S�I�RS�

G¤PGYPS�HE�ü'SRXEFMPMHEHI�(MZMREý��ES�VIKMWXVEV�WI�SW�üGIYW�RSW�ENYHEV¦Sý��WI�üEGLEVIQSW�S�UYI�
FYWGEQSWý��WI�üEW�TSVXEW�WI�EFVMV¦Sý�SY�WI�üTIVQERIGIV¦S�JIGLEHEWý�
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